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N36bITOYHbIE 3aMMCTBOBAHUS B A,O/IFOBOI NONUTUKE
Poccuiickon @epepaunu

O.I. OMuTpueBa
locynapcteerHas Oyma P®, Mocksa, Poccus
AHHOTAUMUA
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a TaKke OLeHKa peanbHOM 3DMEKTUBHOCTM M MOTEHLMANBHON BO3MOXHOCTU MUCMoNb3oBaHus OHB B KauecTBe MHCTPY-
MEHTA aHTULMKIIMYECKOTO PEerynMpoBaHus HeTIHOM KOHBIOHKTYpbl. MICNoNb30BaH MeTOA CUCTEMHOIO aHanu3a AaHHbIX
NNAHOBbLIX M (AKTUYECKM MUCMOMHEHHbIX (efepanbHbiX OIOXKETOB, OCTAaTKOB CpeacTB BroakeTa Ha KoHel, (MHAHCOBOrO
rofa B CONOCTABAEHMM C MONUTUKOM 3aMMCTBOBaHMIA. [puMeHsieTcs BnepBble pa3paboTaHHas aBTOPOM MeTOAMKa pacyeTta
M36bITOYHbIX 3aMMCTBOBaHMI. HayuyHOW HOBU3HOM OTIMYAETCS BnepBble BbISIBNIEHHbIN (GAKT TOro, YTO NpUpOCT rocynapcT-
BEHHOIO J,0/ra CYLLEeCTBEHHO NpeBblLlan NoTpebHOCTM B 3aMMCTBOBAHMAX ANS NOKPbITUS fAeduumTa BrogxkeTta. Takxke Bnep-
Bble CAENaH KONMYECTBEHHbIM aHaM3 pocTa rocyAapCcTBEHHOro Aonra npy npoduumnTHbIX 6roaxeTax. [posonxeHbl uccne-
[LOBaHUS TAKOro SBNEHUS, KakK AedULUTHO-NpOodULMTHBIE BIOAXKETbI, BNEPBblE OMMCaHHble aBTOpOM. [TpoBefeHa oueHka
M30bITOYHbIX 3auMcTBOBaHMI PD 33 2001-2023 rr. YcTaHOB/IEHO, YTO NOMOSIHEHWE M UcMoNb3oBaHue cpeacts ®HB, npen-
NMUCAHHOE pPa3HbIMU BEPCUSMU «OIOIKETHOIO MpaBMaa», IBUNOCh OAHMUM U3 OCHOBHbIX (DAaKTOPOB M MPUUMH U3ObITOUYHbBIX
3aMMCTBOBaHWUM U, Kak CNeACTBME, pOCTa PACX0A0B Ha 06C/yXXMBaHWeE roCyAapCTBEHHOIO [0ra, A0/ KOTOPbIX B pacxofax
denepanbHoro b6ropxeta ysenmumnach ¢ 1,8% B 2009 r. no 5,33% B 2023 1. [loka3aHo, YTO pOCTYy roCyAapCTBEHHOrO AoAra
CBepx NoTpebHOCTM MoKpbITUS AeduumMTa GroaXKeTa CNoCOBCTBYHOT CUCTEMHbIE MOPOKMU DIOAXKETHOM Knaccudukalmu no
pasfeny «MCTOMHMKM NOKpbITUS feduumnta 6roaxeTas, YTo CO34aeT BO3MOXHOCTU MUCKYCCTBEHHO HapalliuBaTb AOAM Npwu
OTCYTCTBMM NOTPeBHOCTM B 3anMCcTBOBaHMAX. CaenaH BbiBog, 0 ToM, 4yto PHB He paboTaeT M He MoXeT paboTaTh B KayecTse
MHCTPYMEHTA aHTULMKIIMYECKOTO peryinpoBaHus HedTAHOM KOHBHOHKTYPbI, @ NOMbITKA €ro MCnofib30BaHMs B NOA0OHOM
KayecTBe NpMBOAMT K POCTY rOCYLapCTBEHHOMO A0ra M PAacXOf0B Ha ero obcnyxmBaHue. MpakTuyeckas 3HAUMMOCTb pe-
3yNbTaTOB MUCCNEL0BAHMS 3aK/IOUYAETCS B NPEASIOKEHUIX MO U3MEHEHUID BIOIKETHOM NOAUTUKM B YacTU 3aMMCTBOBAHMUM
n popmupoBaHus MHB, a Takxke B peKOMEHAALMAX N0 U3MEHEHUIO BHOLKETHOM KNaccuduKaLumm, YTo MoxeT BbiTb BOCTpe-
60BaHO MHOrMMK CTpaHaMu, GOPMUPYIOLLMMM HALMOHANbHbIE CyBepeHHble (HOHLbI.
Knroueswie cnosa: rocynapctBeHHbIN fonr; ®oHA, HaLMOHANbHOro 61arococTosHus; nepuumt (NpoduumnT) BrogxkeTa; pacxo-
[bl Ha 06CNyXXMBaHMeE [0NTa; «OIOAXKETHOE NPABUIO»; PAaCcX0Abl; M30bITOUHbIE 3aMMCTBOBAHMS; CyBepeHHble GOHAbI

Ana yumuposarus: Omutpuesa O.I'. U36bITOUHbIE 3aMMCTBOBAHUS B A,01r0BOI nonutuke Poccuiickoi Mepnepaumnu. QuHaHcbI:
meopus u npakmuka. 2024;28(5):6-20. DOI: 10.26794/2587-5671-2024-28-5-6-20
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Excessive Borrowing in Debt Policy
of the Russian Federation

0.G. Dmitrieva
State Duma of the Russian Federation, Moscow, Russia

ABSTRACT
The subject of the study is the debt policy of the Russian Federation in 2001-2023, the replenishment and withdrawal
of the National Wealth Fund (NWF), the mechanism of the “fiscal rule”. The purpose of the study is to discover the real
effects of implementation of the fiscal mechanism known as “fiscal rule” as well as evaluation of the real efficiency
and potential of the application of the mechanism of NWF as a countercyclical regulation tool. The research used the
method of system analysis of the federal budget data, budget balances in the framework of debt policy. The study also
used the methodology for calculating excessive borrowings developed by the author for the first time. The scientific
novelty of the study lies in the fact, which is discovered for the first time, that the increase of the state debt significantly
exceeded the real requirement for state borrowings in order to cover the federal budget deficit. Special attention was
paid to the budget surplus and the quantitative analysis of the state debt growth in the framework of surplus budgets.
The research of a deficit-surplus budget phenomenon, initially described by O. Dmitrieva, is continued in the paper. The
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cost estimation of the excessive borrowings through the period of 2001-2023 is made. It has been established that
the replenishment of the NWF according to the different versions of the “fiscal rule” is the main factor of the excessive
borrowings and, consequently, the increasing debt service costs. The share of debt service costs in the federal budget
expenses increased from 1.8% in 2009 to 5.33% in 2023. It has been shown that the systemic vices in the section
“sources of the budget deficit coverage” creates the opportunity for artificial increase in debt beyond the level of the real
requirement for state borrowings, contributing to the state debt growth. In the conclusion of the research it is articulated
that the NWF does not work and cannot work as a countercyclical regulation tool and an attempt to use it in this capacity
leads to an increase in state debt and debt service costs. The practical significance of the research lies in the debt police
improvement proposals and recommendations for budget classification and have the remarkable practical significance
for all countries which have been creating national sovereign funds.

Keywords: state debt; the National Wealth Fund; deficit (surplus) of the Federal budget; debt service costs; fiscal rule;
expenses; excessive borrowings; sovereign funds

For citation: Dmitrieva 0.G. Excessive borrowing in debt policy of the Russian Federation. Finance: Theory and Practice.

2024;28(5):6-20. (In Russ.). DOI: 10.26794/2587-5671-2024-28-5-6-20

BBEOAEHWUE
[MonuTtuka foara, BOPOCHl ONTUMaJIbHOTO YPOBHS
roCyA,apCTBEHHBIX PACXOLO0B SBASIOTCS OLHUM U3
BaKHEMIMX HAIpaBJIeHU MccaenoBaHuii B oba-
CTY TOCYAapCTBEHHBIX (QUHAHCOB. IIogpo6HO 3TU
BOIIPOCHI MCCIeA0BaNINCh B pabotax P. Bappo [1, 2],
. Acxayepa [3], H. bo3se [4] u psaza gpyrux y4eHbIX-
9KOHOMMUCTOB [5]. CyTh 3TUX MccleNOBaHMI 3a-
KJI04Yaaach B TOM, UYTO yBeauYeHye roCcyapCTBeH-
HBIX PacxoJ0B JUIIb 4O ONpeneleHHOro npepena
U B OIIpeJeIeHHOM CTPYKType CII0COOCTBYET 9KO-
HOMMYeCKoMYy pocTy. Kojib CKOpo pocCT rocynapcrt-
BEHHBIX PACXOI0B CTAJKMBAETCS C HEOOXOAMMOCTbIO
TOBBINIEHNS HAJOTOB 160 3aMMCTBOBaHMIT (OyIy-
IIMX HaJIOTOB), TO MOA0OHOE yBeJInYeHue Tocynap-
CTBEHHBIX PaCXOA0B MOKET SIBUThCSI aHTUCTUMYJIOM
9KOHOMMYECKOT'0 POCTa BCJIeACTBME OTPaHMUEHUS
MpeanpuHUMATEeTbCKOM aKTUBHOCTU U CIIpOCA CO
CTOPOHBI AOMAUIHUX XO3SAMCTB. DTOT Te3uc ObII
MpeBPaTHO MHTEPIIPETUPOBAH B POCCUIICKOI GO -
SKeTHOJ MOJUTHUKE KakK 3alpeT Ha UCIIOAb30BaHNe
HAJIOTOBBIX ITOCTYIUIEHMIA OT He(TEera3soBoil OTPaCIN.
B manpHeiiem genaanuch HEOAHOKPATHbBIE MOMNbIT-
KM 060CHOBATh 9TOT TE3UC TeOpeTuYecku B pabo-
tax A.JI. Kyopuna [6], A. Kuo6ens [7], I. Unpucosa
[8]. Cchinasich Ha BbIlIeyKa3aHHbIE PAOOTHI, aBTOPHI
060CHOBBIBA/IY HEOOXOAMMOCTb MCKYCCTBEHHOTO OT-
paHMUYeHMs TOCYAaPCTBEHHBIX PACXOL0B JaXKe B TOM
ciay4dae, eCay MX POCT He COTIPOBOKIAeTCs HU yBe-
JIMYeHMeM HaJIOrOBOTO Mpecca, HM POCTOM JOJra.
9T0 060CHOBaHME GBITIO MOJOXKEHO B OCHOBY Gop-
MUPOBaHMS MPODUIUTHBIX OI0KETOB U OrpaHM-
YeHMs UCII0JIb30BaHMsI HedTerazoBbIX JOXOM0B /IS
dbumHaHCHMpOBaHMS OIOAKETHBIX PAcXOdoB. B To ke
Bpems paHee B pabore O.T. Imutpuenoii [9] 66110
JIOKa3aHo, UYTO MPOQUILMTHBIA GIOmKeT U GopmMu-
poBanue CtabunnusaiMoHHOTO GoHOa paboTaeT Kak
MCKYCCTBEHHBIJl TOPMO3 9KOHOMMYECKOTO POCTa

U ero meicrBue umeeT 3¢ PeKT, 06paTHbIN JeiCT-
BMIO KeHCMAaHCKOTo MynbTUmimkaropa [10].

Kpome Toro, napamienbHo pa3BuBajiaCb TEOPUS
0 TOM, UTO B He()Tem0OBIBAONIMX CTPAHAX HEOOXOIVMO
CTPOUTH CUCTEMY HEMTpaTU3aIMK LIUKIOB HeDTIHO!
KOHBIOHKTYPBI, B KAUecTBe KOTOPBIX CiefAyeT UCIIO/b-
30BaTh MHCTPYMEHT MOIIOJHEHMS M MCIIOIb30BaHMUS
CYyBepeHHbBIX QOHIOB. ITU Te3UChl 060CHOBBIBAINICH
B paborax C. Bapuerra, P. OcoBcku [11, 12]. Danee
OHM ObUIM pa3BuUThI B paborax E. ['ypsuya u ap. [13,
14]. Ha runotre3e BO3MOKHOTO aHTULVKINYECKOTO
perynupoBaHus uepe3 MMMOOMUIM3aINI0 HeDTIHBIX
JIOXOJIOB B CyBepeHHbIX GOHAAX CTPOMINCH TIPeIoxKe-
HUSI O pa3[IeieHuy TOX0I0B 6I0mKeTa Ha HeTerazoBbie
1 HeHedTerasoBble.

BynbrapHoe pasBuTyue KOHIENUUM OTPaHUUEHUS
rocyJapCTBEHHBIX PACXOJ0B BHE 3aBUCUMOCTHU OT YC-
JIOBUIt UX (MHAHCUPOBAHMS U Heo6XoaumocTu Gop-
mupoBaHuss ®HB (CtabuimsanyoHHbIX GOHAOB) Ha
MPaKTUKE MIPUBEJIO K M36bITOYHBIM 3aIMCTBOBAHMSIM,
POCTY roCyIapCcTBEHHOTO JIO/ITa ¥ pacxomam Ha 06cty-
>KMBaHMe JI0NTa.

B cTarbe McciemyoTCst 0COOEHHOCTY ITPOBOAMMON
OIOIKETHO TTOMUTUKYU U UX TTOC/IeINCTBYSI, BBOTUTCS
TIOHSTHE «M30BITOYHBIX 3aMIMCTBOBAHMIT», OTTMCHIBAETCS
MEeTOI0JIOTHS pacueTa 06beMa M36bITOUHBIX 3aMMCT-
BOBAHMIA, PACCUNTHIBAIOTCSI 0ObEMBI MCKYCCTBEHHOIA
3a10/KEHHOCTHM M PacXo[0B Ha 00CTY>KMBaHMe TOJTa.

LEOUUNT UNU NPODOULUT BIOOXKETA,
OUWHAMUKATOCYOAAPCTBEHHOIO
OOJITA
bromxket Poccniickoin @enepanyuu ¢ 2000 r. gaBsiics
dbopmanbHO 1 hakTHMUecKy MPOGUIUTHBIM 12 du-
HaHcoBbIX JeT: ¢ 2000 mo 2008 r. BKIOUYUTENAbHO,
B 2011, 2018, 2019 1 2021 rr. YeTsIpe pMHAHCOBBIX
roga: B 2012-2014 rr. u B 2020 1. demepanibHblii 6107 -
KeT SIBJISICS GopManbHO AeUIIUTHBIM, a haKkTuye-
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rOCYAAPCTBEHHbIE ®UHAHCbI / STATE FINANCES

Tabnuya 1 / Table 1
Deduuut (=) / npoduumt (+) 6roaxketa Poccuiickoin Pepepaumnn paktuueckui, Mnpa pyo. /
Federal Budget Deficit (=) / surplus (+) in the Russian Federation, Billions Rubles

lon/Year | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
Reduunt (). | 1507 | 2276 | 7299 | 16129 | 19941 | 17946 | 17051 | -23223 | -18121 | 4420 | -270
MpoduunT (+)
foa/Year | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023
Reguunt (), | 3920 | _335 | -1961 | -2956 | 1331 | 27410 | 1975 | 4102 | 524 | -3294 | -3229
MpoduunT (+)

McmoyHuKU: pacCyMTaHo aBTOpoM no: 3akntodeHne CueTHoM nanatel Poccuitckoi Menepaumu Ha oT4eT 06 UCMONHEHUM deLepanbHOro
6romxkeTa 3a 2011 roa. N2 3CM-18/15-10 C. 51; McnonHeHnne denepanbHoro 6romxeta M 610aKeToB 6104XeTHOM cucTeMbl Poccuitckoi
®enepauum B 2011 ropy. M.: Munuctepcteo puHaHcos Poccuiickoit ®epepaumu, 2012.123 c.; 06 ucnonHenun denepanbHoro 6romkeTa
3a 2000 ron: ®MenepanbHbiii 3akoH ot 03.04.2002 N2 39-03; 06 ucnonHeHun denepanbHoro biomxeta 3a 2001 roa: MenepanbHbii
3akoH ot 07.06.2003 N2 67-®3; 06 ncnonHenun denepanbHoro bropketa 3a 2002 roa: MenepanbHblii 3akoH ot 08.05.2004 N2 35-03;
06 ucnonHeHun denepanbHoro 6tomketa 3a 2003 roa: MenepanbHblii 3akoH ot 04.04.2005 N2 30-d3; 06 ucnonHeHun denepanbHOro
6romkeTa 3a 2004 roa: MenepanbHbiit 3akoH ot 15.04.2006 N2 52-M3; 06 ncnonHeHun denepanbHoro Grogxketa 3a 2005 roa: depe-
panbHbiv 3akoH 0T 09.04.2007 N2 41-03; 06 ucnonHeHun penepanbHoro 6romketa 3a 2006 roa: @epepanbHbivi 3akoH ot 03.04.2008
N2 36-®3; 06 ncnonHeHuun depepanbHoro bromketa 3a 2007 roa: @epepanbHbiv 3akoH o1 03.12.2008 N2 228-d3; 06 ncnonHeHum de-
nepanbHoro 6tomketa 3a 2008 roa: MepepanbHbiit 3akoH oT 28.12.2009 N2 382-13; 06 ncnonHeHuun denepanbHoro 6iomxerta 3a 2009
rog: ®enepanbHblid 3akoH ot 03.10.2010 N2 255-03; 06 ncnonHenun depepanbHoro Groaxeta 3a 2010 roa: MenepanbHbiid 3aKOH OT
07.10.2011 N2 272-®3; 06 ncnonHeHuun denepanbHoro bropketa 3a 2011 roa: @enepanbHbiit 3akoH o1 02.10.2012 N2 151-13; Onepa-
TUBHbINM oTyeT CueTHoW nanatbl Poccuiickoi Menepaumm «O xoae ucnonHeHus denepanbHoro 6roakeTa 3a sHBapb-aekabpb 2012 ropa»
ot 07.02.2013 N2 00-1/15-10. 130 c.; 06 ucnonHeuun dbenepanbHoro Gtomketa 3a 2013 roa: MepepanbHbiit 3akoH ot 04.10.2014
N2 280-13; 06 ncnonHennn depepansHoro bromketa 3a 2014 roa: @epepanbHbli 3akoH oT 05.10.2015 N2 276-®3; 06 ucnonHeHuu
tdenepanbHoro 6romketa 3a 2015 roa: ®enepanbHbiii 3akoH 0T 31.10.2016 N2 377-03; 06 ucnonHenun denepanbHoro brogxera 3a
2016 rop: ®enepanbHbiii 3akoH o1 16.10.2017 N2 287-13; 06 ucnonHeHun denepansHoro 6topaxeta 3a 2017 roa: MenepanbHblii 3akoH
o1 11.10.2018 N2 354-®3; 06 ucnonHeHun denepansHoro bropxeta 3a 2018 ron: OepepanbHbli 3akoH oT 16.10.2019 N2 332-03; 06
ucnonHeHun depepanbHoro bromketa 3a 2019 roa: MepepanbHbiit 3akoH o1 15.10.2020 N2 314-®03; OnepatuBHbIi oT4eT CyeTHOW na-
natbl 06 ucnonHeHun depepanbHoro brookeTa 3a AHBapb-aekabpb 2023 roga ot 15.02.2024. 06 ncnonHeHunn penepansHoro GoaxeTa
3a 2020 roa: ®epepanbHbii 3akoH o1 25.10.2021 N2 361-®3; 06 ucnonHeHun denepanbHoro 6ropxeta 3a 2021 roa: @enepanbHbii
3aKkoH o1 14.07.2022 N2 249-13; 06 ucnonHeHuun denepanbHoro 6tomxeTa 3a 2022 roa: PenepanbHblit 3akoH oT 24.07.2023 N2 329-03.

CKY TPOMUUMTHBIM, KOTAA OAHOBPEMEHHO OB ITOKa-
3aH JeUIIAT, @ YaCTh AOIIOJTHUTEIbHBIX He(Teraso-
BBIX IOXO[IOB HAIpaBJIsjiach Ha momoiHeHe OoHaa
HAI[MOHAIBbHOTO 6/Iar0COCTOSIHUS (paHee Pe3epBHOIO
douma u CrabunmsanoHHoro Goxaa). Y muirb B Te-
yeHue 7 ¢puHaHCcOBbIX JieT B 2009, 2010, 2015-2017 1.
u B 2022-2023 rr. hemepanbHbIi 610IKEeT ObLT MUCITOJ-
HEeH C peaJibHbIM geduiiutom (mabi. 1).

IOuHaMuky meduinta (mpoduimra) 6romKkera cie-
IIyeT COMOCTaBUTh C IMHAMMUKOI TOCYIapCTBEHHOTO
nmoinra. B paccMaTpuBaeMoM Iepuojie B AMHAMUKeE To-
CYIAapCTBEHHOTO J0JIra C/IeIyeT BbIAeINUTh ABa ITepu-
opa: 2000-2008 rr., Korma MpoucXoauIo COKpalleHue
rOCYIapCTBEHHOrO JI0JITa 3a CUeT MpoduIMTa O10IKeTa,
u niepuog, HaurHas ¢ 2009 r., KorAa pocT rocy1apCTBeH-
HOTO I0JIra MMeJT MeCTO KaK Ipu npoduiiute 6roasKeTa,
TaK 1 pu nedutinte demepanbHoro 6omkeTa (maon. 2).

C 2000 1o 2003 . mpoduInT GI0IKETa UCIIOIH30BAJICS
JIJIS1 TIOTAIlIeH)S BHELITHETo Jo/ra, a ¢ 2004 r. mpoduiuT
HAITpaBJIsICS KaK Ha MoralieHue 10/Tra, Tak ¥ Ha MOTIoJ-
HeHye CTabuansannoHHoro ¢hoHaa. [ocymapcTBeHHbIN
BHEIIHMIT Jonr cokpatmicst ¢ 4038,1 mipa pyo. B 2000 T.
no 1101,6 muipn py6. B 2007 r. [Tpu 3TOM onepexkaroiiee
roraiieHue BHEILIHEro Aojra o CpaBHEHMUIO C ITepBO-
Havya/IbHbIM pacIcaHeM BbI3bIBaJIO KPUTHUKY, TaK Kak
OTBJIEKAJIO CPEJICTBA OT BJIOKEHUII B HAIIMOHAIbHYIO
SKOHOMMKY ¥ PellleHNs COIIMAaTbHbBIX IPOBIEeM.

Tak, B 2018 1 2019 rr. dhemepanbHbIi OIOIKET OBLT
MPOGULUTHBIM, OLHAKO PUPOCT TOCYAAPCTBEHHOTO
JIOJITa 3a 9TOT IEePMOJ COCTaBMI 2 TP/IH pyod. [lake B Te-
yeHue 2000-2008 rr. mpy NpoOUINTHBIX OOIKEeTaxX
M COKpallleHU! rocyAapCTBEHHOTO 10/ra 3aMMCTBO-
BaHMSI OCYLIECTBIISIMCH CBEPX HEOOXOIMMBIX 06be-
MoB. Tak, B 2005 T. Tpy TpoPUIIMTHOM OIO/IKETE HE
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Tabnuua 2 / Table 2
lfocynapcteeHHbiit ponr Poccuitckon Mepepaumm Ha 01 sHBapsa COOTBETCTBYHOLLErO roaa, Mapa, py6. /
State Debt of the Russian Federation on the 1st of January of the Fiscal Year, Billions Rubles

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 2010 2011 2012
4595,6 | 4478,8 | 4562,2 | 4190,2 | 3944,8 | 3076,8 | 2435,3 | 2402,8 | 2692,0 | 3233,1 4158,2 5343,2
2003 | 2014 | 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

6519,9|7548,5110299,1|10951,9|11109,8 | 11559,7|12591,3| 135674 | 18940,4 | 20921,8 | 22819,7 | 25595,1

McmoyHUKU: paccuuTaHo aBTopoM no: 3akntoueHne CyeTHoit nanatbl Poccuiickoit Menepauyu Ha oT4eT 06 MCMONHEHUM defepanbHOro
6romketa 3a 2011 roa. N2 3CM-18/15-10 C. 51; UcnonHeHne penepanbHoro HromkeTa U 610aXeTOB 6HOIKETHOM cucTeMbl Poccuiickoin
®epnepauum B 2011 roay. M.: Munuctepctso duHaHcos Poccuitckoit ®epepaunu, 2012.123 c.; 06 ncnonHennn denepanbHoro broaxera
3a 2000 roa: ®enepanbHbiii 3akoH ot 03.04.2002 N2 39-13; 06 ucnonHeHun denepanbHoro biomxeta 3a 2001 roa: @enepanbHbiit
3akoH ot 07.06.2003 N2 67-®3; 06 ncnonHeuun deaepanbHoro 6rogkeTa 3a 2002 roa: MenepanbHblii 3akoH ot 08.05.2004 N2 35-03;
06 ncnonHeHunn denepanbHoro 6rogxketa 3a 2003 roa: MenepansbHbiii 3akoH o1 04.04.2005 N2 30-®3; 06 ncnonHenun denepanbHOro
6romxkeTa 33 2004 roa: ®enepanbHblid 3akoH o1 15.04.2006 N2 52-03; 06 ucnonHenun denepanbHoro 6tomxkeTa 3a 2005 roa: Mepe-
panbHblii 3akoH oT 09.04.2007 N2 41-®3; 06 ncnonHeHnn denepanbHoro 6iomxerta 3a 2006 roa: MenepanbHblit 3akoH ot 03.04.2008
Ne 36-M3; 06 ucnonHeHun penepanbHoro bropxeta 3a 2007 roa: enepanbHblid 3akoH ot 03.12.2008 N2 228-13; 06 ucnonHenuu de-
nepanbHoro 6tomketa 3a 2008 roa: MepepanbHbii 3akoH oT 28.12.2009 N2 382-13; 06 ucnonHeHuu denepansHoro biomxerta 3a 2009
rog: ®epepanbHblit 3akoH ot 03.10.2010 N2 255-03; 06 ucnonHeHun depepansHoro Gtomketa 3a 2010 roa: MenepanbHblii 3aKOH OT
07.10.2011 N2 272-®3; 06 ucnonHeHun denepanbHoro 6ropxeta 3a 2011 roa: @epepanbHblit 3akoH o1 02.10.2012 N2 151-03; Onepa-
TUBHbIW oTyeT CueTHOM nanatbl Poccuiickon Menepaumnn «O xone ncnonHeHus denepanbHoro 6oaxeTa 3a sHBapb-aAekabpb 2012 roga»
ot 07.02.2013 N2 00-1/15-10. 130 c.; 06 ucnonHeHun denepansHoro brogxerta 3a 2013 roa: @epepanbHblit 3akoH ot 04.10.2014
Ne 280-®3; 06 ucnonHeHun depepansHoro bromxeta 3a 2014 roa: @enepanbHbiit 3akoH o1 05.10.2015 N2 276-®3; 06 ucnonHeHuUn
tdenepanbHoro 6tomketa 3a 2015 roa: @enepanbHblit 3akoH ot 31.10.2016 N2 377-03; 06 ucnonHeHun denepanbHoro GromkeTa 3a
2016 roa: ®enepanbHbiit 3akoH o1 16.10.2017 N2 287-103; 06 ucnonHeHun dpeaepanbHoro bropkeTa 3a 2017 roa: MenepanbHbiit 3aKOH
o7 11.10.2018 N2 354-13; 06 ucnonHeHun depepanbHoro bropxerta 3a 2018 roa: MepepanbHbiit 3akoH oT 16.10.2019 N2 332-13; 06
ucnonHeunn depepanbHoro 6toaxeta 3a 2019 roa: MenepanbHblid 3akoH oT 15.10.2020 N2 314-@3; OnepaTtuBHbIM oT4eT CYeTHOW Na-
natbl 06 ucnonHeHun depepanbHoro brookeTa 3a AHBapb-Aekabpb 2023 roga ot 15.02.2024. 06 ncnonHeHnn denepanbHoro GroaxeTa
3a 2020 ron: ®enepanbHblii 3akoH ot 25.10.2021 N2 361-®3; O6 ucnonHeHun denepanbHoro 6roaxeta 3a 2021 roa: MenepanbHbiii
3aKkoH ot 14.07.2022 N2 249-®3; 06 ncnonHenuu denepansHoro biomketa 3a 2022 roa: MenepanbHblii 3aKoH oT 24.07.2023 N2 329-03.

CYIIeCTBOBAJIO HMKAKOI HEOOXOAMMOCTH B 3aiiMax.
ITpu sToM npoduLnT GlomakeTa oKasaucs B 5,8 pasa
Gostbllle 3aITAHNPOBAHHOTO, YUK Ha 1334,8 Mmiipp pyo.
6oJibliie, COKpallieHe 00beMa UMCThIX BHYTPEHHUX
3aMMCTBOBAHMI ITPOU3OIIUIO JUIIb HA 27 MIpH, pyo.
B 2006 1. Ha ¢oHe pocTa mpodunuTa Ha 1218,1 mupn,
py0. MPOU30IIJIO U YBeINUYEeHMEe UMCThIX BHYTPEHHUX
3aMMCTBOBaHMi1. IMEHHO B 9TOM rofly HaMeTWINCh
MPUHIUIIVMAIBHO HOBbIE TeHIEHIIVIM OTHOBPEMEH-
HOJ1 5CcKajalyy 3aMMCTBOBaHMI TIpU MPOPUIMTHOM
6I0/I3KeTe, KOTIa OAHOBPEMEHHO OCYIIeCTBIISIETCS
ronojHeHre CTabMIM3aMOHHOTO (GOHIA U POCT UM-
CTBIX BHYTPEHHUX 3auMcTBOBaHuli. B 2006 r. pocT
YMCTBIX BHYTPEHHUX 3aMMCTBOBaHMI coctaBmia 1,81
pasa. B 2007 r. aTa TeHIeHIIUS TIPOAOIKMIACh. [Ipu
MpoGUIIUTHOM OIOIKETE, a CJIeI0BaTEeNIbHO, IIPU OT-
CYTCTBUM IMOTPEOHOCTM B 3aMMCTBOBAHUSX, UMCTHIE
BHYTPEHHME 3aMMCTBOBaHMs Bbipocin Ha 20,2%. Briep-
BbI€ SIBJIEHME POCTa roCyJapCTBEHHOTO JIoJira TIpu
MpOGUIIMTHOM GI0fIKeTe ObIIO MCCIeIOBAaHO B paboTe
O.T. Imutpuesoii [15].

B xpusucuom 2008 r. 610akeT 6T UCIIOJIHEH
¢ nmpodunymtom 1705,1 TpaH py6., B TO BpeMs Kak
TJIAHVPOBAJICS TIPAKTUUECK O6e3medUIIUTHBIN 6101 -
skeT. POCT pacxo/ioB B TeUeHME rojla COCTaBUII OKOJIO
1000,6 muipg py6. OUueBUIHO, UTO UCITIOJIb30BAHME TEX
CpeACTB, KOTOPhIe HNOLLIM Ha GOpMUPOBaHMe Tpodu-
1MTa 610KeTa, MOIJIO ObI CYIIECTBEHHO MTPENOTBPATUTD
CUJIbHeNIINI cIlal, 9KOHOMMKM, KOTOPBI MMeJl MeCTO
B 2009 r. Hakoneli, B 2011 I. BOTIOTHUTEIbHBIX JOXOO0B
6bUIO MOTyUeHo B cymMme 2523,1 muipp py6. [Tpu atom
JIOTIOJIHUTEIbHOE YBeJIMUYeHMe PACXOH0B COCTaBUIO
267 mipn py6. Bce octanbHbIe cpeAcTBa MOIIIM Ha
npeo6pasoBaHye ne@uIUTHOro 610maKeTa B Ipodu-
LUTHBIN. [Ipy 3TOM MMeia MeCcTO mapajoKcalbHast
CUTyalMs, KOTJia TIpu TipeBpaiieHn 1euuTHOro
61075KeTa B MPOMUILIMTHBIN B XOfle €TI0 UCITOTHEHUS
00beM 3aMMCTBOBAHMI ITPAKTUUECKM HE U3MEHSIICS.
Takum 06pa30M CKIabIBAETCS YHUKAIbHAS CUTYAIVS
poCTa TOCyIapCTBEHHOTO JIOJITA MIPU MPOPUINTHOM
OI0fIKeTe M OTCYTCTBUM SKOHOMMUYECKOI IIOTPEGHOCTI
B 3arimax. Taxk, ¢ 2009 o 2013 r. poCT rocygapCcTBeHHO-
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ro mojra coctaBuii 3 TpiH 830,6 MipA, pyo., KOTOPbIN
TTOJTHOCTBIO CBEJT HA HET BCe YCUJIVS IO COKPAIeHUI0
MMMpaMMUIbl TOCYIAPCTBEHHOTO JTO/ra, KOTopast 6bl1a
npennpunsTa B 2001-2007 rr. U3bsaTHe CpeacTB 13
9KOHOMMKM B yromy Mudy o Heo6X0IIMOCTH OTlepeska-
IOIIIEro MoralieHus 1oJra 6b1710 CBeIeHO Ha HEeT TaKUM
ke MU(pOM 0 TOM, UTO, HECMOTPSI Ha 0OBEKTUBHOE
OTCYTCTBME ITOTPEOHOCTH B 3aliMax, HEOOXOAMMO UX
6paTh, YTOOBI 0OECITEUNTD MIPUCYTCTBYME CTPAHBI Ha
IIOJITOBOM pBIHKE.

B manbHejtieM sTOT My mpeodpa3oBacs B yTBEp-
SKIEeHMe 0 TOM, UTO 3aiiMbl OpaTh Haf0, TOKA UX JAIOT,
a et B 6yayIieM KOHbIOHKTYPA M3MEHUTCS, JOXO0B
He OyJeT, a 3aliMbI OyIyT JOPOXKE, TO OYIEeT UCTOYHUK
B ®HB. Tak, muuuctp dunancos A.I. CuyaHoB 3a-
sBWIT: «Eciv MbI He OGyzeM IMOIOTHATh POH/I HAIIMO-
HaJIbHOTO 61aT0COCTOSIHYSI, KOTOPBIN UCITONb3YeTCs,
KaK MbI TOBOPWJ/IM, HA 9KOHOMMKY B G0JIbIlIel YacTu
ceiiuac (OH uget Ha GopMuUpoBaHMe MHPPACTPYK-
TYPHBIX ITPOEKTOB, MOJEePHM3AINIO, TEXHNYIECKUIA
CYBEpPEHUTET), eCIM MbI 3TOTO He OyIeM JenaTh, HY,
TOrIa y HaC He OyIeT MCTOYHMKOB JIJIST BCEX 9TUX Ha-
IpaBJieHnii ucnonb3oBaHus cpencrs @HE. OTo nep-
Boe. Bropoe — MbI cebs1 ofiBepraem pUCKy: a eciyu He
oymeT Takux HedTerazoBbiX J0X0a0B? KOHbIOHKTYpA
U3MEHUTCS, He 6yIeT NoXoaoB HepTera3oBbix — Oymem
3abupath uctouHuky u3 ®Hb» [uuTt. mo: CreHorpamMma
3aceganus ['ocymapcrBeHHoM [yMmbl @enepanbHOTO
Co6panus Poccuiickoit ®eneparym 15.11.2023. URL:
http://transcript.duma.gov.ru/node/6244/ (nata 06-
pamrenust: 23.05.2024)].

®OPMUPOBAHUE ®OHAOA
HALULMOHANbHOTO BNNATOCOCTOAHNA

IMmaBHBIM (DaKTOPOM, BHI3BIBAIOIIMM CYIIECTBEHHOE
OTK/JIOHEHME TMHAMMUKI rOCyIapCTBEHHOIO T0JITa OT
MOTpeOHOCTEel MOKPHITUS HedULUTa OIIKeTa, SIB-
nsietcs popMmupoBanyue @oHA HAIMOHATLHOTO 61a-
rococtostHus (paHee — CrabuimsaniMoHHOro GOHAA,
PesepBHOrO OHAA).

®opmupoBanme CTabunam3anoHHoro GpoHaa Ha-
yaysock B 2004 r. K 2008 r. oH goctur 3849,1 mipn,
py06. 1 6611 pasgesnieH Ha PesepBHbiit poua 1 OoH/
HaILMOHAJIBHOTO 6JIar0COCTOSTHMSI. Takoit ObICTPHIiL
poct CTabuaM3auMoOHHOTO (PoHIa 0OBSICHSIETCS KaK
MIPUHYAUTEIbHBIM epedncieHeM CpecTB B Pe-
3epBHBII (OH[ IIPH IleHe Ha HedTb, IIPeBbIIIaolIeii
onpeneneHHy0 Benmunny — 27 gosut. CIIIA 3a 6appenb
(BIOC/IEOCTBUY MTOMyUMBILIEe Ha3BaHMe «OI0IKETHOTO
paBuja»), Tak U TeM, UTO B Pe3epBHbIiT POH Ha-
TIPaBISUTACH OCTAaTKM CPEICTB GI0/KeTa Ha KOHeI rofia.
DT OCTATKY COCTABJISIV 3HAUMTETbHYIO BEJIMUNHY,
ITOCKOJIbKY CITeIM(PUKOI OIOIKeTHOM TTOMUTUKY SIB-
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JISJIOCh 3aHVDKEHME TOX0MIOB (heiepasibHOTO OI0/IKEeTa
MIpU UX TIepBOHAYAIbHOM YTBEPXAEHUMN.

BiomskeTHOE TTpaBUIO MM pasmeneHne HedTeraso-
BbIX JIOXOIOB Ha OCHOBHbIE (6a30BbI€) U JOTIOTHUTEIb-
HbIe, a TAK)Ke OTpaHMYeHNe Ha UX MCII0Ib30BaHMe Ha
pacxo[bl OI0fKeTa IMOCTOSTHHO MEHSIJIOCh, YCTAaHOBJIEH-
Hble OTPaHNYEHMS CUCTEMATUUYECKM He BBITIOTHSIINACD,
KOPPEKTUPOBAIUCH U ITPUOCTAaHABINBAINUCE.

Vcmonb3oBaHMe GI0MKeTHOTO TIpaBuiIa JIJis pery-
JIMPOBaHMS JeHEeKHO-KPEeIUTHOM MOMUTUKY B HedTe-
JIOOBIBAIOIIMX CTpaHaxX 6a31POBAIIOCh HAa IIPEBPATHO
MHTEPIPETUPYEMOI TTOTUTUKE aHTUKPU3UCHOTO M-
KJIMYEeCKOTO perynupoBanms [16, 17]. CMbIca 3TOTO pery-
JIMPOBAHMS 3aK/II0UAETCS B TOM, YTOOBI HepTerasoBbie
JIOXOJIbI B TIEPUO/IbI 6/TarOTIPUSTHOM KOHBIOHKTYPHI HE
MCIOIb30BAaTh Ha PAacXO/Ibl OI0/IKeTa, a HAIIPaBJISITh
B TaK Ha3bIBaeMble CyBepeHHbIe GOH/IbI. B cimyuae Kpu-
3MCOB ¥ IIIOKOB CPECTBA 3TUX (DOHIOB, IKOObI, MOTYT
OBITDb MCIIOb30BAHBI IJIS1 CTAOMIN3AIMM SKOHOMMYE-
CKOJ CUTyalMu. OTa KOHLENLMS He MMejia TOYHOT'O
9KOHOMMYECKOTO A0KAa3aTeIbCTBA 11e1eCO00pa3HOCTH,
a MccaenoBaHMs B 001aCTY CyBepeHHbIX (OHIOB Kak
POCCUICKIX, TaK U 3aPYOEKHBIX YUEHBIX CBOAVIINCH
K OTIMcaHuio opMuUpoBaHMS CyBepeHHbBIX (POHIOB
B PasHbIX CTpaHax M MpaBUI UX MOIIOHEHUS U UC-
nonb3oBaHus [18-20].

B poccuiickoit 9KOHOMIYECKOVi TTOTUTUKE ITOABECTU
TeopeTuUeckyio 6a3y Ioj UCIIOIb30BaHMe CTabWIN-
3alMOHHOTO (HOHAA IJIST PeryIMpoBaHus HedTIHOTO
LIMKJIa HEOTHOKPATHO MpeanpuHuMaiach E. ['ypBuuem
[13, 14]. OgHaKo MOMNBITKA MCKYCCTBEHHOTO CAEPKN-
BaHMSI SKOHOMMUUYECKOTO Pa3BUTHUS uepe3 GopMupo-
BaHMe YCTONUYMBOTO MpoduimTa GIokeTa 1 BbIBO3
KamuTasia Kak JeiicTBue, obpaTHoe AepUIIUTHOMY
(mHAHCKMpPOBAHMIO SKOHOMMKM B (popMe KelfHCHMAH-
CKOTO MYJIBTUIUIMKATOPA POCTa, peaJibHO paboTaeT KaK
TOPMO3 9KOHOMMYECKOTO POCTa, HO KaK MHCTPYMEHT
CrIakuBaHMs HeDTSIHBIX PUCKOB — He paboTaer 1 He
MOKeT paboTaTh.

baszoBas meHa Ha HedTb omnpeesnsyiach U3Ha-
YyaJbHO Ha YpoBHe 27 momt. 3a 6appesnb, B 2008 r.—
45-50 mosn. 3a 6appesib, B IepuUO, KpuU3uca I1eiicTBue
OI0[IKETHOT'O TIpaBuIa OBIJIO IIPMOCTAHOBIIEHO, 3aTEM
omnpegnesneHo c 2012 r. B pasmepe 91 mosi. 3a 6appeib,
TIpY 3TOM [Ie/iCTBOBAJIN 1iejieBbie yCTAaHOBKU IO TEM-
mmaM pocrta ¥ 06beMy B IpolieHTax oT BBIT Pe3epBHOro
donpma n ®HB. Mi3MeHeHMs1, KOTOPbIe BCTYIWIN B CUITY
¢ 2013 r., He TI03BOJISIV UCIIONIb30BATh CpencTBa Pe-
3epBHOTO MOHAA I 3aMeleHNUs] 3aMMCTBOBaAHMIA
B ITpolLiecce UCIoNHeHus 6omkera. B 2015 1. meiicTBue
O10[I;KeTHOTO ITpaBuIia 6bLJI0 CHOBA IIPUOCTAHOBJIEHO,
OJTHAaKO abCypaHbIe OTPaHNYEHMS Ha MCIIOTb30BaHMe
cpencts ®HB 1y1g 3aMeleHMs 3aMMCTBOBaHUI TTIOBTO-
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Tabnuua 3 /Table 3

MononHeHue (+), ucnonb3osanue (-) ®HB (CrabunusaumoHHoro GpoHaa,
PesepsHoro ¢oHga), mnpa py6. / Replenishment (+), Withdrawal (-) of the National Wealth Fund
(Stabilization Fund, Reserve Fund), Billions Rubles

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
+541 +812 +1188 +1205 +4004 -3275 -1135 +1100 +723 +1084
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
+3573 -465,9 -3577 -1539 +287 +3726 +5780 +19,6 -3131 +1530

McmoyHUKU: pacCYMTaHO aBTOPOM Mo: 3akntoueHne CueTHol nanatbl Poccuiickoit Menepaumu Ha oTYET 06 UCNONHEHUM denepanbHOro
6rooxeTa 3a 2011 roa. N2 3CM-18/15-10. C. 51; UcnonHeHue denepansHoro broaxeTa u B1oLxeToB 610AXeTHOM cucTeMbl Poccuitckon
@epepaumm B 2011 rogy. M.: Munuctepcteo duHaHcoB Poccuitckon @epepaumm, 2012.123 c.; 06 ncnonHennn denepansHoro bromxera
3a 2000 ron: ®epepanbHbivi 3akoH o1 03.04.2002 N2 39-03; 06 ucnonHenun depepanbHoro bromxketa 3a 2001 ron: @enepanbHblii
3aKkoH ot 07.06.2003 N2 67-®3; 06 ucnonHeHun denepansHoro 6ioaxeta 3a 2002 roa: ®enepanbHbiii 3akoH ot 08.05.2004 N2 35-03;
06 ncnonnenun denepansHoro 6ropxeta 3a 2003 roa: OepepanbHbli 3akoH ot 04.04.2005 N2 30-03; 06 ucnonHeHun defepanbHOro
6romkeTa 3a 2004 roa: MenepanbHbiit 3akoH ot 15.04.2006 N2 52-13; 06 ncnonHeHun denepanbHoro 6roaxeta 3a 2005 roa: Mepe-
panbHblii 3akoH ot 09.04.2007 N2 41-®3; 06 ncnonHeHun depepanbHoro Gromketa 3a 2006 ron: GenepanbHblit 3akoH ot 03.04.2008;
Ne 36-M3; 06 ucnonHeHun depepanbHoro biopxeta 3a 2007 roa: MenepanbHblii 3akoH oT 03.12.2008 N2 228-d3; 06 ucnonHeHUH
tdenepanbHoro 6ropketa 3a 2008 ron: @epepanbHblit 3akoH oT 28.12.2009 N2 382-13; 06 ucnonHewun denepanbHoro brogkera 3a
2009 ron: ®enepanbHbiit 3akoH o1 03.10.2010 N2 255-13; 06 ucnonHeHuu depepanbHoro brogxkera 3a 2010 roa: @epepanbHblii 3aKoH
01 07.10.2011 N2 272-®3; 06 ncnonHennn denepanbHoro 6romketa 3a 2011 roa: MenepanbHblidi 3akoH ot 02.10.2012 N2 151-03; 06
ucnonHexun denepansHoro biomketa 3a 2013 roa: MenepanbHblii 3akoH ot 04.10.2014 N2 280-®3; 06 ucnonHeHun denepanbHoro
6romkeTa 3a 2014 roa: ®epepanbHblii 3akoH ot 05.10.2015 N2 276-®3; 06 ncnonHeHun depepanbHoro 6tomketa 3a 2015 roa: Oepe-
panbHblii 3akoH o1 31.10.2016 N2 377-03; 06 ucnonHexun penepanbHoro 6tomketa 3a 2016 roa: MenepanbHblii 3akoH ot 16.10.2017
Ne 287-13; 06 ucnonHeHuu depepanbHoro 6tomketa 3a 2017 roa: enepanbHbiit 3akoH o1 11.10.2018 N2 354-13; 06 ucnonHeHuu de-
nepanbHoro 6ropxketa 3a 2018 roa: @epepanbHblit 3akoH o1 16.10.2019 N2 332-03; 06 ucnonHeHun depepanbHoro 6romxeta 3a 2019
rof: @epepanbHblit 3akoH o1 15.10.2020 N2 314-®3; OnepaTtuBHbIi oT4eT C4eTHOM nanatbl 06 McnonHeHUK depepanbHoro 6roaxeTa 3a
sHBapb-Aekabpb 2023 roga ot 15.02.2024. 06 ncnonHenun depepansHoro brogxeta 3a 2020 roa: @enepanbHbiit 3akoH ot 25.10.2021
N2 361-®3; 06 ucnonHeHun denepanbHoro 6roaxeta 3a 2021 roa: MenepanbHblii 3akoH oT 14.07.2022 N2 249-®3; 06 ucnonHeHUn
tdenepanbHoro 6tomxeta 3a 2022 roa; MepepanbHblit 3akoH oT 24.07.2023 N2 329-03.

PSUTUCH M B TAJIbHEMIIMX pelaKkIMsIX TaK Ha3bIBaeMOro
6romskeTHOro mpaBuia. B 2017 T. mpemyioKuIu HOBOe
orpaHMYeHlMe Ha MCII0JIb30BaHMe HeTera3oBbIX
nmoxonmoB — 40 mosi. 3a 6appesns. B 2022 1. geiicTBue
6I0IKETHOTO MMPaBuUJia CHOBA ObUIO IIPMOCTAHOBJIEHO.
Ha 2023 r. 66110 CKOHCTPYMPOBAHO HOBOE OIOIKET-
HOe TIPaBUJI0 C OTPaHMUeHNeM I10 UCIIOAb30BAHUIO
HedTerasoBbIX JOXOI0B B aOCOMIOTHOM pasMepe.
DTO OI0KETHOE MTPaBUIJIO KOPPEKTUPOBAIOCH 3a IO/
HECKOJIbKO pa3s U haKkTUUeCKM UCIIOIb30BaHMe U T10-
nosiHeHne ®HB cnoXmioch mpon3BoibHO. B TeueHue
rojia MpOMUCXOAMJIO Kak IOMOMHeHe, TaK U UCIOb-
3oBanue ®HB. Ha 2024 r. cHOBa BepHYIUCH K OMpe-
IeJIeHNI0 GI0IKeTHOTO IIpaBiyIa yepes 6a30BYI0 IeHYy
Ha HedTb, KOTOpast cocTaBisieT 60 g0JJI. 32 Gappesib.
[MocTosIHHOE M3MeHeHMe OAXOA0B K OINpeeNeHNI0
IPAaHMNIL MCIIOb30BaHMS HedTerasoBbiX JOXOA OB,
KOPPEKTMPOBKA B TeueHue rofa B 3aBUCUMOCTH OT
CKJIaJbIBalOIIeliCsl MMPOBOI KOHBIOHKTYPbI KOCBEH-
HO 0Ka3bIBaeT MCKYCCTBEHHOCTDb 3TOTO MPUHIIUIIA,

[JIaBHOI 3a7aueli KOTOPOTO SIBJISIETCSI HaBSI3aHHOE
OrpaHMYeHMe Ha UCII0JIb30BaHMe MPOU3BEIeHHOr0
BBII cTpaHbI.

B nunamuke dopmupoBanuss ®HB ¢ TOuku 3peHust
(bakTMYECKUX UCTOYHMKOB ITOTIOTHEHMS MOKHO BbI-
JIeINTh CJIEAYIOIIVie BApUAHThI:

Bapuanm 1: ®HB nipu npopuiiMTHOM GI0IKeTe
(2004-2008 rrT.), TpM 3TOM roCyLapCTBEHHBI LOT HE
yBenuuuBaeTcst (mabi. 3).

Bapuarnm 2. DHB noronHseTcs mpu mpo@uIMTHOM
6romxkete (2011, 2018, 2019, 2021 rr.), Mpy 3TOM rocy-
IIApCTBEHHBIN NOJT YBETUIYMBAETCS.

Bapuanm 3. ®Hb niomnonHsieTcs pyu neuIMTHOM
610/KeTe, TOCYyIapCTBEHHBIN JOJIT YBeIMUMBAETCS;
3aliMBbI SIBJISTFOTCST KaK MICTOUHMKOM TTOKPBITUS TepUIIN-
Ta, TaK ¥ UCTOYHUKOM nornonaHenus ®HB (2012-2014,
2020, 2023 rT.).

Bapuanm 4. ®HB coxkpamjaeTcst npy geuiiUuTHOM
61omkete, cpencrtsa @HB 1CIONb3yIOTCS KaK MCTOYHMUK
TTOKPBITHUSA AedunTa.
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Tabnuua 4 / Table 4

XapakTtepuctuka dpepepanbHbix 6toaketoB 2000-2023 rr. / Characteristics of the Federal Budgets
(2000-2023 Years), Billions Rubles

2000- 2009- 2015- 2018- 2022-
2008 2010 2011 2012-2014 2017 2019 2020 2021 2023
HednumntHo- HednumntHo-
Mpoduumt | Jeduumt | NMpodumumr POGULTHbI Heduumnt | Mpoduunt POGULTHbI Mpoduumt | Jeduunt

McmoyHuk / Source: paccuutaHo aBTopoM no mabs. 1-3 / Calculated by the author according to the Table 1-3.

Ipu BapuanTe 3, Korma o6pasyeTtcs geduinT 6101 -
>KeTa M OHOBPEMEHHO MpoucxoauT nomnonHenue ®HB,
OCYIIECTBJISIIOTCS 3aMMCTBOBaHMS [IJIsI [TOKPBITHUS Jie-
dbuunTa 610a5KeTa, a MHOrma U AJid nonoaHeHus OHB,
¥ TIpU 3TOM 06beM CpeicTB Ha romnoaHeHre ®HB mpe-
BBIIIAET pasmep JedunuTa 6I0IKeTa, ero cjaeayeT
XapaKTepu30BaTh Kak AepUINTHO-TTPODUIIUTHBIN
610mKeT (mabi. 4).

Ecmm B 2011 1. cutyaumst meduiMTHO-TTPOOUITNAT-
HOTO 610/I;KeTa BO3HMKJIA B IIPOIIECCE €T0 UCITOMHEHNS,
TO HauMHas ¢ 2012 r. omHOBpeMeHHOe OCYILleCTBIeHE
3aumcTBOBaHU U nonosHeHue ®HB (Pe3zepBHOTO
(oHpma) HameuaeTcs yyke Ha CTaAVM YTBEPKIEHMUS
GI0IKeTa.

V3HavaIbHO IIJIAHMPYIOTCS 3a/iMBbl [IJIS1 MX TIOCTETY-
omiero pasmeitnenus B ®HB (Pe3epBHOM GoHIE) 1 TTO-
Tepe Ha pa3HuIIe B IPOIleHTax. B mpoiiecce ucmnoaHe-
HMS OI0IKEeTa 33 CUeT JOIOJHUTENbHbIX foxonoB ®HB
(Pe3epBHbIit (GOHT) ITOIIONHSIETCS B 00/IbIlIeM 06beMe,
YyeM IJIaHMPOBaJIOCh, PACXObl HE YBEIMUMBAIOTCS WIN
YBeIMUYMBAIOTCSI HE3HAUNTENbHO, 3a/iMbI ITPY 3TOM He
COKpAIIAIOTCS B CBSI3U C TIOTyYeHMeM JOTIOTHUTETbHbBIX
noxonoB. Tak, B 2012 r. uMcTble BHYTPEeHHME 3aUMCT-
BOBaHMSI TVIAaHMPOBaJIMCh B 06beme 1208,8 mipg pyo.,
P OMHOBPEMEHHOM IOMNoTHeHM Pe3epBHOTO hoHIa
Ha 512,3 muipg py6. B xome ncronHeHus 6r0IKeTa Ha
2012 1. moxombl yBemnumuanuch Ha 1064,8 Mipg pyo., mpu
9TOM PacXojibl YBeIMUWINCh HA Bcero Ha 215,2 mupn,
py6. ITpy aTOM mebuiuT 6bUT COKpaIeH Ha 26 MIIPT,
pyo., a saumcTBOBaHus Ha 700,2 muipA pyo., a He Ha
833,8 muippm, pyb., Kak cJIeoBaJio OKUAaTh. PasHuiia
TolIa Ha CBEPXIIAaHOBOE MOIoNMHeHe Pe3epBHOTO
dboHnpa. B utore npu nomnoaHeHuu PesepsHoro ¢hoHa
Ha 1,8 TpiH py6. (mabn. 4) 6611 chopmMupoBaH geGuIuT
GromyKeTa, ¥ IPUPOCT IoJra CocTaBui 1 TpiH py6. Tem
caMbIM 3aKOHOM O0OPMJISIETCST U TIPEITINChIBAETCS
9KOHOMMYECKM abcypaHast MOJUTHKa 3aMMCTBOBA-
Huit ipu ipoduiute. OgHako Hanbosee abCypaHbIM
BoIVISIAUT 2020 «MaHaeMUHbIN» TOf, KOToa IIpy ae-
duiuTe 610mKeTa B 06beMe 4 TPIIH PyoO. ITOTIOTHEHMEe
@®HB coctaBwio 5,78 TpiH pyb6. (maba. 1, 3), a mpupoct
roCyapCTBeHHOTO oara — 5,3 TpiH py6. (maobn. 2).
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M3bbITOYHbIE 3SAMMCTBOBAHUA
VI36bITOUYHBIE 3aMIMCTBOBAHMS B JAHHOJ CTaThe OIpe-
JeJSIIOTCS KaK (hMHAHCOBBIE OMepari, IPUBOSIINe
K POCTY TOCYAApCTBEHHOTO J0JITa, IPOV3BeIeHHbIE
cBepX 06beMOB, HEOOXOAMMBIX IS TOKPBITHUS Aedu-
uuTa 61omkeTa. MI36bITOUHbBIE 3aMMCTBOBAHMST BhISIB-
JITFOTCSI ¥ OLIEHMBAIOTCS B ITPOLIECCE aHA/INM3a COOTHO-
meHust pasMepoB aeduuyra (mpoduinuTa) 6I0MKeTa,
MIPUPOCTA TOCYAapPCTBEHHOTO JOJITA U TIOTIOTHEHUS
@®HB B Kaxkablit (yHAHCOBBIN rof. OLieHKa U36bITOU-
HBIX 3aMIMCTBOBAaHMUI1 OCYIIECTBIISIETCS CJIEIYIOMIIM
o6pasom.

1. B yutoBusax mpodUIIMTHOTO O0fKeTa BeCh Ipu-
POCT TOCYIapCTBEHHOTO IOJITa PaclleHUMBaeTC s Kak
00beM M30bITOUHBIX 3aMMCTBOBaHMii. Tak, B 2008 .
npoduinT 610mkeTa cocraBui 1705 miapn pyo6., mpu
stom nontosiHeHne ®HB u Pe3epBHoro oHma cocTaBu-
j10 2771 mipp, py6., a mpupocT gonra — 289 mipa pyo.
O6beM U36BITOUHBIX 3aMMCTBOBAHMIT OI[€HMBAETCS
B 289 mutpp py6. B yOIOBUSIX TPOPULIMTHOTO OIO/IKETA
BeCh IIPUPOCT JIOJITa, T.€. 00bEM UMCThIX 3aMMCTBOBA-
HUIT, KOTOpbIE€ He MOTJIM CIYKUTb MUCTOUYHMKAMMU I10-
KPBITHS AeUIINUTA B CUITY €T0 OTCYTCTBYS KaK TAKOBOTO,
paclieHMBAaIOTCS KaK M36bITOYHbIE 3aVIMCTBOBAHMSI.
AHaJIOTMYHbIIA pacuyeT U36bITOYHBIX 3aMIMCTBOBAHMIA
B YCJIOBUSIX IPOMUIIUTHBIX OFOIKETOB BHITIOJIHEH ITPH-
MeHuTenbHo K 2011, 2018, 2019 1 2021 rr. (maban. 5).

2. 06beM M36bITOYHBIX 3aMIMCTBOBAHMIT B YCTIOBUSX
IeUIUTHO-MPOPUIIMTHOTO GI0AKeTa IMPU YCIOBUN,
4yTO pasmep geduimTa MeHbliie 00beMa ITOMOTHEeH NS
OHB, onpenensercs Kak BeCb IIPUPOCT H0JITa 3a pac-
cMaTpuBaeMbIii GMHAHCOBBIN roa. TakuM 06pasom,
OBV OTIpe/eieHbl M30bITOUHbBIE 3aMMCTBOBAHMS
B 2012-2014, 2020 rr., T.e. TOrAa, KOraa mo uToraM
MCIIOJTHEeHMS (efepaabHble OI0IKEThI XapaKTepu30-
BaJIMCh KakK geUIMTHO-TIPOPUIIUTHBIE.

3. B ycnoBusx meunmUTHOrO 610/keTa 00beM 130bI-
TOYHBIX 3aMIMCTBOBAaHMIT OTIpeIesIIeTcs TOrha, Koraa
06beM 1cIonb3oBaHus (cokpaiueHnys) ®HB npesbiiia-
eT pasMephl JeduiuTa 6r0aKeTa, U Py STOM MMeeT
MEeCTO POCT rOCyIapCTBEHHOrO A0/Ta. B aToM cityuae
06beM M30BITOYHBIX 3aMIMCTBOBAHMIT IPUHMMAETCS

® (®UHAHCbI: TEOPUSA U NPAKTUKA 4 T. 28, N25°2024 ¢ FINANCETP.FA.RU
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Tabnuua 5 / Table 5

MpupocT rocyaapcTteBeHHoro aonra, aepuuur (=), npopuuur (+) beaepanbHoro 610aKeTa, NONOAHEHUE

(ucnonb3oBaHue) PHB, pasmep u36bITOUHbIX 3auMcTBOoBaHMin 2001-2023 rr. mnppg, py6. / State Debt

Increase, Federal Budget Deficit () / Surplus (+), Replenishment (+), Withdrawal (-) of the National
Wealth Fund, Amount of the Excessive Borrowings in 2001-2023 Years, Billions Rubles

;'g;gm”myﬂapme”““" -2193 | 289 541 925 | 1185 | 1177 | 1028 | 2751 | 655
Reuunr (=), npouunT (+) 6501 | 1705 | -2322 | -1812 | 442 | -39 | -323 | -335 | -1961
depnepanbHoro bromxera

MononHeHue (Mcnonb3oBaHwe)

®HB (cTabunuszaumoHHoro 2618 2771 -2013 -1129 135 970 1184 | 3573 | -466
doHaa)

M36bITOYUHOE 3aMMCTBOBAHME 289 231 242 1185 1177 | 1028 | 2751

rpupocT rocyaapcreeHoro 155 450 | 1031 976 | 5373 | 1981 | 1898 | 2776
aonra

Aecuun (=), npoduunT (+) -2956 | -1331 | 2741 | 1974 | -4102 | 524 | -3294 | -3230
depnepanbHoro brooketa

MononHeHWe (Mcnonb3oBaHue)

®HB (cTabunnzaumoHHOro -3577 -1539 287 3726 5780 20 -3331 1530
doHaa)

M36bITOYHOE 3aMMCTBOBaHME 155 450 1032 976 5373 1981 1898 1076

McmoyHuk / Source: paccuntaHo asTopom no ma6s. 1-3 / Calculated by the author according to the Table 1-3.

PaBHBIM 06beMY UMCTBIX 3aMMCTBOBAHMIA, T.€. 00b-
emy mpupocTa gosra. Takasi CUTyalus umveaa MecTo
B 2016, 2017 1 B 2022 rr. VI36bITOYHbBIE 3aMIMCTBOBAHMS
MMEIOT MeCTO IPH AePUIMTHBIX 6I0IKeTaX, KOraa mpu
HeoOXOOMMOCTY MOKPBITUS feduliMTa 610aKeTa 3a
CUeT 3aMIMCTBOBaHMII OCYIIECTBIISIETCSI OMHOBPEMEHHO
u oniontHeHne ®HB (curtyaryst 2023 T.) b0 Korma mpu
MICIIOTb30BaHUM JIJIST TIOKPBITHS TedULIUTa Or0IKeTa
cpenctB ®HB (PesepBHoro ¢boH1a) 3aMMCTBOBaHMUS
OCYILECTBIISIIOTCSI B pa3Mepe, IpeBbIlaioieM MoT-
peGHOCTY MOKPBITUS meduira 6101KeTa C yUeTOM
ucrnonb3oBanus cpencts @HB (cutyanus 2009, 2010 rr.).
B 0601x ciryyasx 06beM M36bITOUHBIX 3aMMCTBOBAHMI
paccunThIBaeTCs 1Mo hopmye:

13 =111 + [I®HBb — |IB|,

roe 13 — pasmep u36bITOUHBIX 3aMMCTBOBAHUIL;
[IOHB — nononuenue (ucronb3oBanne) ®oHpa Ha-
LIMOHAIbHOTO 671arococTosiuust; I — geduuut 6101-
sketa; [1]] — mpupocT rocygapCTBEHHOTO JOJITA.

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @

O6beM M306BITOUHBIX 3aMMMCTBOBAHMI PACCUMTHI-
BaeTCs Kak pasHMUIla MeXIy CYMMOJ ITPUPOCTa oJTa
Y TIOTIOJIHeHUS (UCII0/Ib30BaHMs) @OHIa HAllMOHAb-
HOTO0 6/7IaTOCOCTOSTHMS U CKaJIIPHBIM pa3smMepoM aedu-
LuTa OI0IKeTa.

I1o HACTOSIIIEero UCC/IeNOBaHMS He ObLIO MOMMBITKA
MPOaHaIM3MPOBATh CATbAMPOBAHHBIN Pe3y/IbTaT 110
nedbunuTty (mpoduinty) 61omKeTa, momnoaHeHno ®HB
(PesepBHoro ¢ouma 1 CTabuansaoHHOTo GoHIA)
U TIPUPOCTY TOCYTAPCTBEHHOTO oiTa. B TO ke Bpems
ITOIOOHBIN aHAJM3 ITO3BOIUT OLIEHUTH 3 (HEKTUBHOCTD
IOJITOBOI MOMUTUKM 32 OJAUTEIbHBIN epuop,. 3a BeCb
paccMaTpuBaeMblii riepuop, T.e. HaumHas ¢ 2000 r.
CaJIbAVIPOBAHHBIN pe3ynbTaT (HedULUT, TPODUITNAT)
cocTasJjsieT 7,8 Tp/H pyd. HAKOTIJIEHHOTO JeduIiiuTa
(mabn. 6). COOTBETCTBEHHO, IPU OTCYTCTBUY TaKOTO
MCTOYHMKA MOKPBITUS meduiinra 61omkera kak ®HB
(CrabunusanyuoHHoro ¢oHaa, PesepsHoro ¢goHma)
HOMMHAJIbHbI/ 00beM UMCThIX 3aMMCTBOBAHMIA JJIsI
TTOKPBITHS TeUIUTOB OIOIKETOB 3a YKa3aHHBII I1e-
pMOI TI0 HOMMHAJTy He TO/KeH GbUT ObI IIPEBBINIATh
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Tabnuua 6 / Table 6

MpupocT rocyaapcTteBeHHoro aonra, aepuuurt (=), npopuuur (+) besepanbHoro 610a)KeTa, NONOAHEHUE
(mcnonb3oBanue) PHB, pasmep u36bITOYHbIX 3auMcTBOBaHMi 2001-2023 rr., HAKONIEHHbIM UTOTOM,
mnpga py6. / Increase of the State Debt, Federal Budget Deficit (-) / Surplus (+), Replenishment (+),
Withdrawal (-) of the National Wealth Fund, Amount of the Excessive Borrowings in 2001-2023 Years,
Cumulative Total, Billions Rubles

MpupocT rocyaapCcTBEHHOro A0Mra 3a Nepuos 21000
[eduuut (-); npoduLmT (+) desepanbHoro 6romkeTa (HaKONAEHHbIM UTOTOM) -7537
MononHeHue (+), ucnonbsosanue (-) ®HB (CTab. doHaa, PesepsHoro dhoHAa) 10542
M36bITOYHbIE 3aMMCTBOBAHUA 19845,1

McmoyHuk / Source: paccuntano aBTopom no mabn. 5 / Calculated by the author according to the Table 5.

Tabnuua 7/ Table 7
MpupocT rocysapcrBeHHoOro gonra, aeduuut (=), npopuuut (+) pesepanbHoro GogxeTa, NONOSHEHUE
(ucnonb3oBaHue) MHB, pasmep U36bITOUHBIX 3auMcTBOBaHUIA 2024-2026 rr., Mappa, pyb6. / Increase
of the State Debt, Federal Budget Deficit (=), Surplus (+), Replenishment (+), Withdrawal (-) of the
National Wealth Fund, Amount of the Excessive Borrowings (2024-2026 Years), Billions Rubles

MpupocCT rocynapCTBEHHOrO fora 6907,3 3373 4212 14493
Leduumt (-); npoduumT (+) eanepanbHoro bromxera -2120,7 -830 -1536 -4486,9
MononHeHue (+), ucnonb3osanue (-) ®HB -986 1812 1869 2695,7
36bITOYHbIE 3aMMCTBOBAHMS 5773,6 2543 2676 109924

McmoyHuk / Source: paccumtaHo asTopom no «O denepanbHom bromkeTe Ha 2024 roa 1 Ha nnaHoBbli nepuog 2025 n 2026 rogos: Qe-
LiepanbHbii 3akoH o1 27.11.2023 N2 540-M3», «O BHeceHnn nameHenuin B MepepanbHblii 3akoH «O denepansHoM 6rookeTe Ha 2024 rop,
“ Ha nnaHosbli nepuop 2025 v 2026 ronos: MenepanbHbiit 3akoH o1 12.07.2024 N2 175-M3» / Calculated by the author according
to “On the Federal Budget for 2024 and the Planning Period of 2025 and 2026: Federal Law from 27 November 2023 No. 540", “On
Amendments to the Federal Law “On the Federal Budget for 2024 and the Planning Period of 2025 and 2026”: Federal Law from 12

July 2024 No. 175"

7,8 TpiH pyo0. B TO 3ke BpeMst IPUPOCT FOCYAapCTBEHHOTO
JloJira 3a yKa3aHHbIN repuop, coctaBwt 21 TpiH pyo6.
O6beM M30BITOUHBIX 3aMMCTBOBAHMIA 38 YKa3aHHbBIN
MMepPUOJ PACCUMTHIBAETCS KaK CYyMMa M30bITOYHBIX
3aMMCTBOBAHMI, OTIpeIeIEHHBIX /I KaXKIOTo Hu-
HaHCOBOTO rofa (maobn. 6).

COBOKYITHBI 06beM M36bITOYHBIX 3aMMCTBOBAHMIA
KaK CyMMa OLIeHOK M30bITOUHbIX 3aMMCTBOBAHMIA 110
KakIo0My Toay coctasisieT 19,8 TpiH py6., UTO He-
CKOJIbKO MeHblIile, YeM IMPUPOCT TOCyIapCTBEHHOTO
JIoJITa 3a 9TOT 3Ke mepuo. OgHaKo MoJ06HbI 00beM
136bITOYHBIX 3aMMMCTBOBAHMI YKa3bIBaeT Ha TO, UTO
B POCTe rOCyIapCTBEHHOrO 10JIra 3a YKa3aHHbIN 1e-
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prop He 6bUIO HUKAKOM HeoO6XoguMocTu. TTonmmMTuka
MCKYCCTBEHHOTO Hapal[MBaHMs TOCYJapCTBEHHOTO
JOJITa U M30BITOYHBIX 3aMMCTBOBAHNIA, CyZsI 10 OPMEH-
TUpaMm NpuHAToro ®egepanbHOro 3akoHa ot 27.11.2023
N2 540-D3 «O denmepanbHoM O1omkeTe Ha 2024 rof,
U T1aHOBbII epuop 2025 u 2026 roga», COXpaHsIeTcs
u B 6ymytiem (mabi. 7).

CucremaTnueckast onmmbKa B OI[eHKe J0XO/I0B 0071 -
KeTa, MICKYCCTBEHHOe pasayBaHue aeduiuta Gromkera
(3aHWsKeHMe TpouIMTa) IPU YTBEPKAEHMUM OI0IKeTa
MIPUBOAUT K OCYIIECTBIEHUIO M30bITOUHBIX 3aMMCT-
BOBaHUIT U POCTY TOCYIaPCTBEHHOTO JOJITa KaK Mpu
MPOQUIIUTHBIX OIOMIKETAX, NeDUINTHO-TIPODUIIUTHBIX,

® DOUHAHCbHI: TEOPUS U NPAKTUKA € T. 28, N25°2024 ¢ FINANCETP.FA.RU
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Tabnuua 8 / Table 8

(rHaHCcoBble NOTOKM GlopkeTa B pasaene «MCTOUHUKM NOKpbITUA AeduumuTa Grogxera» /
Federal Budget Flows in the Section “Budget Deficit Coverage”

Canbao NocTynsieHuin/pacxomoBaHuii /

Moctynnenns / Receipts PacxopoBanue / Expenditures Balance of receipts/expenditures
+ [loxonbl 6ropxeTa - Pacxopb! 6roaxeTa Neduumt (npodurumT)
+ Oeduunt Mpoduunt
WcTouHukM nokpbiTus aepuumta
+ 3aiiMbl - MoraweHwue 3armoB MpupocT (cokpalueHune) ponra

+ [MoraweHune KpeauToB

- [penocraBnexnne KpeanTos

+ PacxomoBaHue ®HB - Mononxnexnne ®HB

YMmeHbLieHue (ysenuyeHue) ®HB

+ /I3MeHeHMe 0CTaTKoB cpencrs

6rooxeTa, npoyee 6tooxeTa, npoyee

- MI3MeHeHMe ocTaTKoB cpencrs

YMeHbLIeHne (yBenuyeHne) 0CTaTKoB

McmoyHuk / Source: coCTaBNeHO aBTOPOM Ha OCHOBe [eiCTBYtoLLel pefakLmn bropkeTHoro kogekca PO M HOpMaTUBHO-NPaBOBbIX aKTOB
MwuHuncTepcTBa GMHAHCOB, peryavpyloLLmx Bonpock! broaxeTHoi knaccudukaumm / Compiled by the author on the basis of the current
version of the Budget Code of the Russian Federation and regulatory legal acts of the Ministry of Finance governing the issues of

budget classification.

TaK ¥ Mpy AePUIUTHbIX. Kpome TOro, HecoBepiieHHast
CTPYKTYypa GIOKeTHO KiaaccubUKau 1o pasmeny
«/ICTOUYHMKY TOKPBITUS meduiuTa 6romKeTa» JaeT
BO3MOKHOCTB MCKYCCTBEHHO HapamuBaTh rocyaap-
CTBEHHbIN TOJIT IIPU OTCYTCTBUY ITOTPEGHOCTHM B 3a-
MMCTBOBAHMSX KakK MCTOUHMKAX MTOKPBITHS TeDUIINUTA.

BromkeTHas KiaccubmKalys MpeamnychiBaeT OTpa-
SKaTh B OIO[IKeTe B MCTOUHMKAX TIOKPBITHS AeduiinTa
3aliMBbI CO 3HAKOM IUJIIOC, TTOTallleHye 3a/iMOB CO 3HaKOM
MMHYC. A OCTaTKY CPEJICTB TEKYIETO rofa ¢ MMHYCOM
(Kax roraiieHue), OCTaTKM CPeLCTB IPOIIOro rosa
C IUTIOCOM KaK MCTOYHMK TOKPBITUS JeUIInTa.

Takum 06pa3oM, eciiu PeaCcTaBUThb, UYTO 3aMMCT-
BOBaHMIt OyzeT Bce 60bliie 1 60bllie, a CPefCTBa OT
3aiiMOB OyIyT (hOPMMUPOBATH OCTATKM CPENICTB OIOMIKETa,
TO B pe3y/bTaTe OyIeT MUMeTb MecTo 6e31epULIMTHbIN
WU Jaske MPOGUIIMTHBIN GIOMKET IPU POCTe MUPaMMU-
IIbI TOCYIapCTBEHHOTO foira (mabs. 8). Kpome Toro,
TepexofsIye OCTaTKY CPeACTB MPOILIOro roga ¢op-
MUPYIOT ePUINUT GI0/IKeTa, KOTOPbIi TOKPhIBAETCS
STUMM ke ocTaTkaMy. OIHAKO OYeHb YacTo GopMaib-
HBIIi Te(ULUT, KOTOPbII i 06pa3yeTcs 3a CUET OCTATKOB
MpeabIayIero GMHaHCOBOTO rofia, BOCIIPUMHMMAETCS
KakK (hakTUUecKuit feUIuT, KOTOPbIii TaeT OCHOBAHMS
IIJISI HOBBIX 3a/MMCTBOBAHMIA.

Takum 06pa3om, IIpU yueTe yKa3aHHbIX BhIIIE
(akTOpOB M GoJee TIIATEILHOM aHAIM3e TMHAMUKU
OCTAaTKOB CPeJICTB OIO/KeTa Mpu Iepexoje uepes Ha-
yaJjio (KoHel) (p1HaHCOBOIO rofia OlleHKa M30bITOUHBIX
3aMMCTBOBAHUI U MCKYCCTBEHHOTO HapallyBaHUs
rOCYZapCTBEHHOTIO JI0J/ITa MOYKET OBbITH ellle BhIIIIe.

POCT PACXOLO0B
HA OBCNYXXUBAHUE AOJITA

[MonuTHKa M36BITOUYHBIX 3aMMCTBOBAHMIA U UCKYC-
CTBEHHOI'0 HapauiMBaHMs roCyqapCTBEHHOTO J0JITa
MIPUBOAUT K MIOCTOSIHHBIM TIOTEPSIM OT Pa3HUIIbI B J10-
XoJax ot pasmelneHus cpencts ®HB 1 pacxomoB Ha
obcmykuBanme mosra. Eciv B 2007-2008 rr. moxombl
oT pasMenieHus cpencts CTabmimnsanyoHHOro Goxga
(®HB 1 P®) mpeBbImaiy pacxoabl Ha 0OCTYKMBaHNE
nmoira, To HaumHas ¢ 2009 r. moxoApl OT pa3MelleHNs
cpenctB PesepBHoro gonma v @oHma HAIMOHATBHOTO
671aTOCOCTOSTHUS CTAHOBSITCS CYII€CTBEHHO MeHbIIIe
¢ TeHIeHIMel K pocty pasHuubl. Eciu B 2009 r. pac-
XOJIbl Ha 0OCTY>KMBAHME JIOJITa TIPEBbIIIAIN JOXObI
oT pasmelneHus PesepsHoro ¢ornga u ®HB B 1,77
pasa, To K 2013 r.— yxe rmoutu B 10 pas (mabn. 9).

[MonmuTyka Tpo@UIMTHBIX GIOIKETOB TP OTHOBpE-
MeHHOM HapallyBaHUM I0JTa, TOMUMO TPaAUIIMOHHbIX
HETaTUBHbIX CJIEACTBIUI TPOGUIIUTHBIX OIOIKETOB (TOP-
MOXKEHIME SKOHOMMUUYECKOTO POCTa, M36bITOUHBII HAJIO-
TOBBIIi ITPeCC, CTUMY/IMPOBaHME BHEIIHMX YaCTHBIX 3a-
MMCTBOBAHMI), yCYTYO/ISIETCST pE3KMM POCTOM PAcXOoB
Ha 00CTyKMBaHMeE JTOJITa M POCTOM CamMoro goira. ITpu
TaKoii pasHuIle MeKIY pacxogaMy Ha 06CTyKMBaHMe
JloJira ¥ AOXOJIlaMu OT pa3MellleHus CpecTB Pe3epBHO-
ro ¢ouga v ®oHIa HALIMOHAIBHOTO 6J1ar0COCTOSTHMAS
TIOJINTYKA HapallMBaHMs JOJTa IIPY OGHOBPEMEHHOM
riorosiHeHuy Pe3epBHoro doHga u @oHIa HALYOHAITb-
HOTO 6/Tar0COCTOSTHYST BBITVISIAUT aO6CYPIHOIA.

B 11es10M oSt pacxomoB Ha 06CTyskKMBaHMe AoJTa
yBenmuumiach ¢ 1,8% B 2008 1. mo 5,33% B 2023 1. Dop-

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @ 15
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Tabnuya 10 / Table 10
Jonu pacxonoB Ha 06CAYKMBaHME FOCYAAPCTBEHHOrO A,0/1ra, pacXoA0B Ha 06pasoBaHMe B pacxoaax
denepanbHoro 6ropxeTa, % / Share of State Debt Service Costs, Education Expenditures
in Federal Budget, %

HauMeHOBaH“e 0 o o - o~ N <t n O ~N 0 (o)) o - o~ N
nokazarens/ |8 | 8| 3| 3 | 3| 3|s|s|3|sa| 3| 3|8 8|8 8
Indicator o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~

[ons pacxonos

Ha obcnyxusarme| 2,0 | 1.8 | 19 | 24 | 25 |270]280|332| 378 [432| 482 | 401 | 344 | 438 | 428 | 533

pnonra

flons pacxonos | ;g1 423 | 438 | 506 | 468|504 | 434|391 | 364 |375| 430 | 454 | 419 | 430 434

Ha 0bpa3oBaHue

McmoyHuku: paccumTaHo no: 3akntoueHne CheTHow nanatel Poccuiickoi Mepepaummn Ha otyeT 06 McnonHeHuun dhepepanbHOro brmoxera
3a 2011 roa. N2 3CM-18/15-10. C. 51; UcnonHeHne depepanbHoro 6roaxeTa 1 610a4XeToB BromKeTHOM cucteMbl Poccuiickon Pepepa-
umu B 2011 rogy. M: Munuctepctao puHaHcoB Poccuiickoit ®epepaumm, 2012.123 c.; OnepatuBHbiit otyeT CueTHoW nanatbl Poccuiickoit
®epepaunn «O xone mcnonHenus depepanbHoro bromkeTa 3a gHBapb-Aekabpb 2012 ropa» ot 07.02.2013 N2 00-1/15-10. 130 c.;
Otuet CueTHOW Nanatbl 0 pe3ynbTaTtax KOHTPOAbHOTO MeponpusTus «MpoBepka 3aKOHHOCTU U 3PPEKTUBHOCTU HGOPMUPOBAHMS, UCMOSb-
30BaHus M ynpasneHus cpenctsamu PesepeHoro ¢oHaa v DoHAaa HaumoHanbHoro 6narococtostunsg B 2009-2011 rogax» ot 05.04.2012
Ne MKM-34/06-04. 57 c.; 06 ucnonHeHun denepanbHoro 6romketa 3a 2004 roa: MepepanbHbiii 3akoH o1 15.04.2006 N2 52-13; 06
ucnonHeuun depepanbHoro 6iogxketa 3a 2005 ron: @epepanbHbiii 3akoH ot 09.04.2007 N2 41-03; 06 mucnonHeHun denepanbHOro
6romxkeTa 33 2006 rog: ®enepanbHbiii 3akoH ot 03.04.2008 N2 36-M3; 06 ucnonHeHun depepanbHoro 6rogxeta 3a 2007 roa: Qepe-
panbHblii 3akoH o1 03.12.2008 N2 228-®3; 06 ucnonHeHun denepanbHoro 6romketa 3a 2008 roa: MenepanbHblii 3akoH ot 28.12.2009
Ne 382-103; 06 ucnonHeHun depepansHoro bromxeta 3a 2009 roa: @enepanbHbiii 3akoH o1 03.10.2010 N2 255-03; 06 ucnonHeHuUn
tdenepanbHoro 6tomketa 3a 2010 roa: MepepanbHbiit 3akoH ot 07.10.2011 N2 272-03; 06 ucnonHeHun denepanbHoro GromxeTta 3a
2011 roa: ®enepanbHbiit 3akoH o1 02.10.2012 N2 151-d3; 06 ncnonHeHun denepanbHoro 6roaketa 3a 2013 roa; @enepanbHblii 3aKOH
ot 04.10.2014 N2 280-®3; 06 ucnonHeHnn depepanbHoro bropxkerta 3a 2014 roa: GepepanbHblit 3akoH ot 05.10.2015 N2 276-d3; 06
ucnonHeuun depepanbHoro 6ropxketa 3a 2015 roa: MenepanbHbiit 3akoH oT 31.10.2016 N2 377-103; 06 ucnonHenun denepanbHoOro
6tomxkeTa 3a 2016 roa: MenepanbHbiii 3akoH oT 16.10.2017 N2 287-M3; 06 ucnonHenun denepansHoro 6rogxeta 3a 2017 rog: Qepe-
panbHblii 3akoH o1 11.10.2018 N2 354-13; 06 ucnonHeHun denepanbHoro 6tomketa 3a 2018 roa: MenepanbHblii 3akoH ot 16.10.2019
N2 332-03; 06 ncnonHennn depnepanbHoro biomketa 3a 2019 roa: ®epepanbhbiil 3akoH ot 15.10.2020 N2 314-®3; OnepaTtuBHbIN
otyeT CueTHOWM nanatbl 06 UCMONHEHUM denepanbHOro HtooKeTa 3a sHBapb-Aekabpb 2023 roga ot 15.02.2024. 06 ucnonHenun depe-
panbHoro biomxketa 3a 2020 roa: MenepanbHbiii 3akoH o1 25.10.2021 N2 361- @3; 06 ucnonHeHun denepanbHoro broaxerta 3a 2021
ros: MenepanbHblit 3akoH oT 14.07.2022 N2 249- ©3; 06 ncnonHeHun depepanbHoro 6toaxeta 3a 2022 roa: MenepanbHblil 3aKOH OT
24.07.2023 N2 329- ©3.

MMPOBAHME VCKYCCTBEHHO 3a/I0/DKEHHOCTY OTBJIEKAET
cpencTBa O10[KeTa Ha 00CTYKMBaHMe TONITa B YIepo
IPYTUM pacxomaM 6iofKeTa.

B 9TOi1 CBSI3M MHTEPEeCHO IIpOaHaau3upoOBaTh AVi-
HaMMKY COOTHOIIIeHMs B (heepasbHOM OI0fsKeTe 1O/
pacxofoB Ha 00CIyKMBaHMe IoJra 1 Ha 06pasoBaHue.
Ecmm B 2008 1. mosist pacxooB Ha 00CTY>KMBaHME AOJTa
6bUIa B 2,3 pa3a MeHbIIIe TOJIM PacxoJoB Ha 06paso-
BaHMe, TO K 2023 T. JOJIsT pacXom0B Ha 06CTYsKMBaHME
IoJIra CcTajia IPeBhIIIaTh PACXoabl HA 06pa3oBaHue
B 1,25 pasa (ma6xn. 10). Takum 06pa3om, M36bITOUHBIE
3aMMCTBOBAHMS IIPUBOISAT K M30BITOYHBIM PAaCXogaM
(bemepanbHOro 610/IKETA HA OOCTY>KMBAHME OJITA.

CyMMapHbIe pacxobl Ha 06CTyKMBaHMe T0/ITa Hauu-
Has ¢ 2005 r., korga cran dopmMmupoBaThest CTabuamsa-
LIMOHHBIN (HoHI, cocTaBuay 10,117 TpiaH py6. ITpu aTomMm
Ioxombl OT pasmeltenus cpencts ®HB (Crabunusany-

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @

OHHOro (oH1a 1 PesepBHOro (hOHAA) 3a TOT Ke TIEPUOT,
MOoJy4eHbl B 00beme 2,178 TpiH py6. Takum 06pasom,
TIpeBBINIEHNE PACXOIOB HA OOCTYKMBaHMe AOITA HaJ,
JIoxomaMmu oT pazMeltiennsi cpencts @HB 3a ykazaHHbIN
TIepPMOo/, COCTAaBM/IM B ITOCTOSTHHBIX IleHaX 8,539 TpiH
py6. MI36bITOUHbBIE 3aMIMCTBOBaHMS ¥ (POPMMUPOBaHME
@®HB nmeer cieacTBMEM U30bITOYHBIE pACXOIbI HA 00-
CTY>KMBAHMeE JONTa Y OTBJIeUeHe OI0IKETHBIX CPENCTB
OT TPAAUIIMOHHBIX CTATeH OIOKETHBIX pacxomoB. Tak,
COBOKYITHbIE PAacX0bl Ha 06pa3oBaHye 13 denepaib-
Horo 61omKeTa 3a repuog, ¢ 2005 mo 2023 r. cocTaBMIN
11 TpnH py6.}, T.e. pacxoAbl Ha 0O6pa30BaHMe MOIIN

! Paccuntano no: OmepaTuBHBI oTyeT CUeTHOI Manatel 06
ucTonHeHu demepaabHOro OrofiskeTa 3a SIHBapb-IeKaObpb
2023 roma ot 15.02.2024. URL: https://ach.gov.ru/upload/
iblock/5ee/zyor1q3va23b402y4irx01fqlgebs6a.pdf (mata o06-
pamenusi: 23.05.2024); O6 ucnonHeHuu ¢denepasbHOro 6o/ -
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OBITh YOBOEHBI 32 TOT JKe TIEPUOZ, TP UHOV TIOTUTUKE
Ioinra. DTOT ITpUMep TOKa3bIBAeT, KaK MCKYCCTBEHHOE
HapalyBaHMe I0JIra TOPMO3UT SKOHOMMUYECKUI POCT,
B JAHHOM CJTyJae TEXHOJIOTMYECKOe Pa3BUTHE, TTOCKOb-
Ky emepasnbHble pacxombl Ha 06pa3oBaHue 6oree, uemM
Ha 50% — 9T0 pacxombl Ha BbICIIEe 06pa30BaHMeE.

BbiBOAbI

IMonuTyKa MpOGUIIUTHBIX GIOIKETOB IIPU SCKaTalUN
3aMMCTBOBaHM1 1 nonosHeHun cpencts ®HB, dbop-
MUpOBaHMe TebUIUTHO-TPOPULUTHBIX OI0KETOB,
a TaKyke M30bITOUHbBIE 3aMIMCTBOBAHMS TIPY TePULIAT-
HBIX OI0[5KeTaxX MMEeIOT BCe HeraTUBHbIE CeICTBUS
Kak Mpo(@UUMTHOrO Or0/IKeTa, TaK M BCE HETaTUBHbIE
cnencTBus JeUUMTHOrO OI0IKeTa.

VI36bITOUHbIE 3aMMCTBOBAHMS IIPUBOSIT K YBEJIM-
YEHUIO PACcXO0B Ha 0OCTYKMBaHMe TOCYIapCTBEHHOTO
nmoinra, a opmupoBanme ®HB mpu Tom, uTo geduunT
6r0/1KeTa IMOKPBIBAETCS 3a CYET 3aMMCTBOBAHMIA, BlleyeT
3a c0060J1 ITOCTOSTHHBII POCT Pa3HUIIBI MEKTY PACXOTAMM
Ha 00CTy>KMBaHMe IOJITa U JOXOAAMM OT Pa3MeIlleHMsT
cpencts ®HB. B pesynbraTe dhakTUYeCKy MMPOUCXOIUT
repeKavka CpeicTB GrofskeTa B (hMHAHCOBO-OaHKOBCKUI
CEeKTOp IpU HeJo(pMHAHCUPOBAHNY COIMAIBHO cepbl.

®opmupoBanne OHB u BioXkeHMe B TeYE€HME MHO-
TUX JIET 3TUX CPEJICTB B COCTaBe 30JI0TOBATIOTHBIX
pesepBoB LIb B MHOCTpaHHbIE aKTUBbI 03HAYAJIO OP-
TaHM30BaHHbIN BBIBOJ, KallUTaJIa CO BCeMU TpaJui-
LIIMOHHBIMU OTpUIIATEIbHBIMU CJIEICTBUSMU BbIBOZA
KaIlUTaIOB, K KOTOPBIM 406aBUIaCh IKCIIPOIIPUALINAS
akTUBOB Poccuiickoii @enepanyyt B KOHBEPTUPYEMBIX
BaJIFOTaX HEAPY>KeCTBEHHbIX CTpaH B 2023-2024 rT.

o caukimit 2014 r. Togo6Has MOIUTUKA CTUMY-
JIMpOBasia BHeIIHMe 3auMCTBOBaHusI. Kpome Toro,

sketa 3a 2020 rom: ®@emepanbHbIi 3aK0H OT 25.10.2021 N2 361-
@3. URL: http://pravo.gov.ru/proxy/ips/?docbody=&firstDoc=
1&lastDoc=1&nd=602510648 (maTta obpamenus: 23.05.2024);
06 mcnonHenuu enepaabHoro 6Giomkera 3a 2021 rox: de-
IepaibHbIii 3aKOH oT 14.07.2022 N2 249-@3. URL: http:/
pravo.gov.ru/proxy/ips/?docbody=&firstDoc=1&lastDoc=1&
nd=603176529 (maTa o6pamenms: 23.05.2024); O6 ucronHeHUN
denepanbHoro 61omkera 3a 2022 roa: denepaabHblii 3aKOH OT
24.07.2023 N2 329-®3. URL: http://publication.pravo.gov.ru/
document/0001202307240093 (naTa obpaienus: 23.05.2024).

CYLIeCTBOBAJI CTUMYJI K CIIEKY/ISILIMU KPEAUTHBIM pe-
CypCcOM 3a CYeT pa3HUIIbl B MPOIIEHTHBIX CTaBKax Ha
BHYTpeHHeM ¥ BHeIlTHeM pbIHKax. B pesyibTaTe nmen
MeCTO OBICTPBI POCT BHELTHETO YaCTHOTO AoJra. Tak,
¢ 2005 1o 2009 r. BHeUIHMIt TOCyapCTBeHHBI JOIT
COKpaTWICs Ha 73,4 MJIDJ, A,OJUL., @ BHELIHUIA YaCTHBI
IOJIT BBIPOC Ha 343,4 MiIpA, LOJIT.

dopmupoBanmue ®HB UMMOOUIM3YET YaCTh MPO-
u3zBeaeHHoro BBII, uTo sBsieTcs MCKYCCTBEHHBIM
TOPMO30M 3KOHOMMYECKOro pocta. Co3maHue aHTU-
CTUMYJIOB 9KOHOMMUYECKOTO POCTa, KOTOPbIE B COBOKYTI-
HOCTMU JeMICTBYIOT Ha SKOHOMMKY KaK KeiHCUMaHCKU
MYJIBTUTUTMKATOP «HA0060POT», yCUIIMBAIOT CHIPHEBYIO
3aBUCUMOCTb, TTOCKOJIBKY He TTI03BOJISIIOT MCI0/Ib30-
BaTh MMEIONIMECS PeCypPChl IJIsT AUBePCUGUKALINA
3KOHOMMKMN. BriepBbie 9TU cyiefacTBYMSI OpMUPOBaHMS
CrabmmsanyonHoro ¢ponga (PHB, Pe3epBHoro ¢oHa)
6bun uccnenoBanbl O.T. IMuTpueBoii [9].

IMpu npopuLIUTHBIX 6I0mKeTaX U AePUIMUTHO-
MPOMUUUTHBIX OIOKETaX IMIPOMUCXOOST U30bITOUHbIE
HaJIOTOBbIE U3BSTHUS, UTO SBJSETCS TPAAUIIMOHHBIM
AHTUCTUMYJIOM K paciIMpeHuIo MIpoM3BOJCTBA U pas-
BUTUIO TIPeATIPUHUMATETbCTBA.

Heo6ocHoBaHHbIE 3aMIMCTBOBAHUS CTUMY/IMPYIOT
POCT CITpoca Ha IeHbI, UTO CO3JaeT HEHYKHYIO KOH-
KYPEHIIVIO [JIsI XO3SICTBYIOIIMX CYObEKTOB Ha PhIHKE
KpPeAUTHBIX peCcypcoB. M3bsiTie MTMKBUIHOCTY Uyepes
3aMMCTBOBaHMSI COMTPOBOKIAETCS OAHOBPEMEeHHbBIM
HachlIleHeM 6aHKOBCKOI TMKBUIHOCTY 3a CUeT 6Io[I-
SKETHBIX PecypcoB 1 cpencTB @oH1a HAIMOHAJIbHOTO
6y1arococTostHMSI. TakuM 06pasoM CTUMYIUPYIOTCS
M30BITOUHbBIE OTIEPAIMM U U3ObITOUHBIE ITOCPETHUKNA
B (DMHAHCOBOII chepe, UTO TPUBOAUT K POCTY CTOMMOC-
TU KpeIuTa M OTpaHNYMBAeT 00beM MHBECTULINI KaK
rOCyIapCTBEHHBIX, TAK U YaCTHBDIX.

Kpome Toro, HecoBepIieHHas CTPYKTypa GI0mKeT-
HOJ Ki1accubuKaumy Mo pasgeny «MCTOUHMKY T0-
KpbITUS geduiinTa 610mKeTa» Co34aeT BOSMOKHOCTb
6eCKOHTPOTBHOTO PACXOMOBAHMS CPEICTB 3a «6aaHCOM
O10[I’KeTa» B MICTOUYHMKAX HOKPBITUS JeduLyTa. ITO
Jleiaet MoToKY (DMHAHCOBBIX CPEICTB HEITPO3PaUHbIMU
U 3aTpynHsIeT aHaU3 3 PEKTUBHOCTM TOCYAaPCTBEH-
HOVi (PMHAHCOBO OUTYUKMA.
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OcobeHHOCTU U haKTOpbl peanusaumm pesepBHbIM
aKTMBOM (PYHKL MM MUPOBbLIX AeHer B coBpeMeHHon MBMC

B.4. Muwuk, N.B. Anekcees
®uHaHCcoBbIM yHUBEpcUTET, MockBa, Poccus
AHHOTAUMA

B ctatbe aHanu3upykoTcs dyHKUMOHaNbHble 0cobeHHocTH ponnapa CLUA kak rmobanbHOM pe3epBHOM BantoThbl, GaKToOpbI
ocnabneHuns ero No3uumii B MMUPOBOW BantoTHO-GMHaHcoBow cucteme (MBMC), a Takke HaNpaBneHUs U TEHAEHLMU Pa3BU-
TMS BEHEXHbIX QYHKLMIA poCCUicKoro pybns B MexayHapoLHOM 06opoTe B cOBPeMeEHHbIX ycnoBusx. Lienbto nccnenosa-
HWS 9BNSIeTCS pa3BMTUE HAaYYHO-METOAMYECKMX MOAXOA0B K aHanu3y MyHKLUMIA AeHer B MexAyHapoaHOM 060poTe B HOBbIX
yCnoBusx. 3apavaMmu UCCef0BaHNUS SBASIOTCA M3ydYeHue GaKTOpPOB M MOCNEACTBUIA M3MEHMBLUMXCSH KA4YECTBEHHbIX U KO-
JIMYECTBEHHbIX XapaKTepUCTUK ncnonb3oBaHus ponanapa CLUA kak «akops» MB®C, a Takke oueHKa NepcnekTuB pa3BUTUS
LEeHeXHbIX QYHKLMIA M MexaHM3Ma KypcoobpaszoBaHUs poccuitckoro pybns. Metogonorua nccnenoBaHms BKIKOYAET HayY-
HO-MeToAMYeckMe MoAXOoAbl K peanu3aumm OeHeXHbIX QYHKUMA U MexaHn3My Kypcoobpa3oBaHUS HaLMOHAMbHbIX BatoT,
aHanM3 CTaTUCTMYECKOM M aHanuTM4eckon MHopmaumm banka Poccum, MexayHapoaHbiX GUHAHCOBbLIX OpraHu3auuii, odu-
LiManbHbIX OTYETOB roCYAapCTBEHHbIX OPraHOB, HAY4HbIX MOHOrpaduii U Ny6aMKaLMIA POCCUIMCKUX M 3apyBEXHbIX SIKOHOMMU-
CTOB, NEPUOANYECKUX U3OaHMI. ABTOPbI AeNatoT BbIBOA, O LenecoobpasHOCTM paLMOHaNIbHOMO MCNONb30BaHUS POCCUMIMCKM-
MW OpraHu3auMsiMMU B pacyeTax C 3aMHTEPecoBaHHbIMM MAapTHEPAaMMU NO BHELUHEIKOHOMMUYECKOW AeaTeNbHOCTU TOProBow

Ba/ItOTbl C TOBApPHbIM obecneyeHnemM npemmyLLecTBEHHO 30/10TOM, APYrMMM TOBapaMu CTPAaTerMUYecKoro HasHauyeHus.
Knoyeswie cnosa: MBDOC; MexiyHapoLHble pe3epBbl; pe3epBHbIi akTuB; gonnap CLUA; poccuickuii pybnb; 3010T0; AEHEX-
Hble QYHKLMK BantoTbl; Kypcoobpa3oBaHMe BastoThbl; MeXAYHAPOAHbIE pacyeTbl; MMPOBas BaNtOTHO-GUHAHCOBAs cUCTEMA

Ana yumuposarus: NMuwmk B.S., Anekcees I1.B. Oco6eHHOCTH U haKTOpbI peanu3aumm pe3epBHbIM aKTUBOM (DYHKLIMM MUPOBBIX
neHer B coBpemeHHoi MBMDC. QuHarcsi: meopus u npakmuka. 2024;28(5):21-30.DO0I: 10.26794/2587-5671-2024-28-5-21-30
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Features and Factors of the Implementation
of the Function of World Money by Reserve Assets
in the Modern GMFS
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ABSTRACT
The article analyzes the functional features of the US dollar as a global reserve currency, the factors weakening its position
in the global monetary and financial system (GMFS), as well as the directions and trends in the development of the monetary
functions of the Russian ruble in international circulation in modern conditions. The purpose of the study is to develop
conceptual approaches to the analysis of the functions of money in international circulation in new conditions. The objectives
of the study are to analyze the factors and consequences of the changed qualitative and quantitative characteristics of the use
of the US dollar as the “anchor” of the GMFS, as well as to assess the perspectives of the development of monetary functions
and the exchange rate mechanism of the Russian ruble. The research methodology includes scientific and methodological
approaches to the implementation of monetary functions and the exchange rate mechanism of national currencies, analysis
of statistical and analytical information of the Bank of Russia, international financial organizations, official reports of
government bodies, scientific monographs and publications of Russian and foreign economists, and periodicals. The authors
conclude that it is advisable for Russian organizations to use rationally trading currency backed primarily by gold and other
strategic goods in settlements with interested partners in foreign economic activity.
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BBEOEHWUE

[Tporecchbl CTPYKTYPHOI TpaHCHOpMALMKY MeKIYHA -
POAHO BaIIOTHO-(GUHAHCOBOJ CHCTEMBI B HAaIlpaB-
JIEeHUY TIOIULIEHTPU3Ma U perMoHaamn3alum Bo MHO-
TOM CBSI3aHBI C TPOUCXOAAIIEN B TTOC/TeHUE TOMbI
MoauduUKaIeii KaueCTBEHHbIX ¥ KOJTMUEeCTBEHHBIX
XapaKTePUCTUK TT106aIbHBIX Pe3ePBHBIX BATIOT —
npesxkae Bcero moyutapa CIIA kak 6a30BOro pesep-
BHOT'O aKTUBA, BK/Il0Uasi CHIDKeHME HaJIesKHOCTU ero
obecrieueHus ¥, COOTBETCTBEHHO, BO3MOYKHOCTY TIOJI-
HOIIEHHOT'O BBITIOTHEHUS IeHEeKHBIX QYHKIMIT B Me-
SKOyHapomHOM o6opoTe. Kak oTMeuaeT M3BeCTHBI
poccurickuit skoHomuct JI. H. KpacaBuHa, BbIIIOJ-
HeHMe TUAUPYIOUMMY HallMOHATbHBIMU BaJIOTaMU
(YHKINMY MUPOBBIX IeHET BMECTO 30J10Ta TpebyeT ux
BBIJIeJIEHNS B KAUEeCTBE CAMOCTOSITEIbHOTO 06BEKTa
aHaM3a, TOCKOJbKY TOHSITHE «MUPOBAs BaJOTa»
npuobpeTaeTt 0co60e 3HaUEHME B YCTIOBUSIX V106N~
3aly SKOHOMMKMA [1].

IleCTpyKTMBHOE BO3AEIICTBIE SKOHOMUYECKIX U T'e-
OIONMUTHYECKNUX (akTOpoB Ha MB®C miposBisieTcst
B nedopmaiuu pyHakunit nomiapa CIIA 1 eBpo B Me-
SKIYHApOIHOM 060pOTe U 0CIab/IeHu JOBepst K HUM
KaK MMUPOBBIM pe3epBHbIM BamoTaM [2-5]. B HOBbIX
YCJIOBUSIX 0COOEHHO aKTYaIbHIMM CTAHOBSITCST aHAJIN3
0cob6eHHOCTe, PaKTOPOB U MOCIEACTBII ITPOMUCXOISI-
X u3MeHeHni B mosunyu gosiapa CIIA Kak «sSKo-
psi» MB®C, a Takske olleHKa HaIlpaB/eHMIT pa3sBUTUS
IeHEXHBIX QYHKIIMIT M MexaHM3Ma Kypcoobpa3oBaHust
poccuiickoro pyo6s.

OCOBEHHOCTU PEANTU3ALUNU
OONNAPOM CWA ®YHKLUWNUU MUPOBbIX
OEHET U ®AKTOPbI CHUXEHUA
Er0 POJIN B COBPEMEHHOW MB®dC
VYCIenmHoCTh UCHOAb30BaHMUS pe3epBHOT0 aKTHUBA
B POJI MUPOBBIX IeHeT 00yC/IOBIeHa YCTOMUMBOCTHIO
U TIpeJiCKa3yeMOCTbI0 BbIIIOJHEHUS UM BCeX OCHOB-
HBIX TeHEKHBIX QYHKIINIT — BaITIOTBI Kypcoobpaso-
BaHUS APYTUX TeHEXKHbIX eIVHLL, CPeICTBa obpaile-
HUSI, CpeliCTBA IIaTeXka U pacueTa, a Takske CpeliCTBa
MHBECTUPOBAHUS U coepexxeHus. B gelicTBylomei
MB®C xapakTepHO# 0co6eHHOCThIO moytapa CIIA
KaK I7106aJIbHOI pe3epBHOI BaIIOThI CTAHOBUTCS pac-
TYIIMIi TIePEKOC B BBITTOIHEHUM UM JE€HEKHBIX (QYHK-
uuit. Hapsimy ¢ coxpaHeHueM Beaylieit poiu gosapa
CIIIA B peanusauuyu GyHKIIUY U3MEPUTEJISI CTOUMOC-
T OPYTUX BTIOT ¥ QYHKLIMU BaJIIOThI-IIOCPEIHMKA,
WM KITIOUEBOJi BaTIOTHI (vehicle currency), Habmona-
€TCsI CHVDKEeHe TOBepHsl K aMePUKAHCKOM JeHEXKHOM
eIMHUIIEe ¥, COOTBETCTBEHHO, OCIabaeHue ero mo3u-
LM B KaueCcTBe MeXIyHapoJHOTIO CpefCcTBa MaTe-
>Ka ¥ pacueToB, a TakXke MeXIyHapoJHOTO CpefCcTBa

22

MHBecTUpoBaHust u coepeskenust. ommap CIIA u BTO-
PYI0 TI0 3HAUMMOCTHM BaJIIOTy €BPO B MEKAYHaPOIHBIX
pacueTax Bce akKTUBHee 3aMelaloT KUTACKII 10aHb,
JleHesKHbIe eIMHUITBI IPYTUX CTPaH C pa3BuUBaloIeli-
Cs1 9KOHOMUKO, BKIIOYAsT POCCUICKUIL pyOIib. JIpy-
rOif BaskHOI 0CO6GEHHOCTHIO U yCI0BMEM Oojiee Haf -
€KHOTO BBITTOJTHEHVSI TIEHEKHOM eIVHUIIEN (QYHKLIUN
MMPOBBIX IeHeT CTAHOBUTCSI B HOBOJ peaabHOCTHU He-
06X0MMOCTbD TTepexoia K ee MPeyMyIIeCTBeHHOMY
obecreueHyI0 TOBAPHbIMM aKTVMBAaMM U B MeHbIIIe
crerieHM — (UHAHCOBbIMYU akTHMBamMu. Ocoboe MecTo
Cpely BbICOKOKaUueCTBEHHBIX TOBAPHbIX aKTUBOB 3a-
HMMaeT 30JI0TO, OPTaHMYHO COYeTarllee CBOCTBA
TOBapa Kak IOTPeGUTEIbHOI 1 MEHOBOJ CTOMMOCTM.
ViMeHHO TTO3TOMY 30JI0TO HapsiAy C MMPOBbIMU pe-
3epBHBIMM BaJTIOTAMM BKJIIOUEHO B KauecTBe 00IIe-
MIPU3HAHHOTO 3KBUBAJIEHTA CTOMMOCTU B CTPYKTYPY
MEXIYHApOIHbBIX Pe3ePBOB IIEHTPaJbHbIX OAHKOB
BeAyLIMX 3KOHOMUK Mupa [6-10].

Bo3spociie nmepekocsl B peasiM3ainm g0/IapoM
CIHIA GyHKIIMY MUPOBBIX JeHET 00YCIIOBIEHBI POCTOM
HelloBepHsI K HeMY KaK MUPOBOJ pe3epBHOI1 BajIioTe,
[JIaBHBIM 06pa30M BC/IeICTBYE 060CTPEHMST JOTOBOIA
po6sieMbI cTpaHbl. BanoBoii rocgosnr CIIA yBenyanics
¢ 8533,1 mutpm mosut. Ha koHerr, 2005 1. mo 30887,9 mupp,
Ioyut. Ha KoHell 2022 T. (Ha 262%), a ne@uLuT KOHCO-
JUAVPOBAHHOrO 6I0sKkeTa Bo3poc ¢ —3,1 mo —3,7% BBII.
Cepbe3HO yXYAIIWINCH K/II0UeBble MaKpOIKOHOMMYe-
ckue nokasarenyu CIIA: Temn npupocra peanpHoro BBIT,
nons BBIT o ITIIC B muposom BBII, Hopma BanoBoro
HaKOILJIEHVSI, TEMIThI MHGISIY (CM. mabauyy).

B Hauane suBaps 2024 r. rocgonr CIHIA mocTur
34 TpJH OOJI. U, KaK OTMeuaeTcs B Jokaaae PocKoH-
rpecca «KioueBbie co6biTist — 2024. [e09KOHOMMKA.
[TporHo3pl. OCHOBHBIE PUCKI», pacTymii rocgonr CIIA
¥ pacxofpl B 00beMe 1 TP/IH J0JI/I. Ha ero eXKerogHoe
0OCITY;KMBAHME «I'PO3ST NeCTabMIM3UPOBATh INT0OaIb-
HYI0 (GDMHAHCOBYIO CUCTeMY» . [IeCTPYKTUBHOE BIIMSHIE
Ha no3uuuy gonnapa CIIA B MMPOBOI1 3KOHOMMKE
OKa3bIBaeT TaKKe ObICTPO PACTYIINi JeUIIUT TeKY-
IIero cueTa IJIaTeXKHOTo 6ajlaHca CTpaHbl, KOTOPbIA
yBenuumuics ¢ —367,6 mupp gomt. B 2017 . jo —-971,6
wuIpg, moyut. B 2022 1. (cM. mabauyy).

CoracHo guiemMe P. TpudduHa, npyu ucronb3oBa-
HUM HAIIMOHAIbHO BJTIOTHI B KAUeCTBE IJI06aJIbHOTO
pe3epBHOT0 aKTUBa MUPOBasi 3KOHOMMKA CTAHOBUTCS
3aJI0KHUIIEH MMHAMMUKY TIJIaTESKHOTO OajaHca CTpa-
Hbl — SMUTEHTA PEe3ePBHOI BaIIOThl. 3HAUUTEbHbIN

!B PockoHrpecce pacckasaly O IJIaBHOW yrpose MUPOBOI
skoHomuke B 2024 romy. PMA Hosoctn. 10.01.2024. URL:
https://ria.ru/20240110/gosdolg-1920410931.html?utm_
source=yxnews&utm_medium=desktop (maTa o6parieHus:
15.01.2024).
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Tabnuua / Table

OcHoBHble MaKpo3KoHOMMUUecKue nokasatenu CLUA B 2005-2022 rr./
Main Macroeconomic Indicators of the USA in 2005-2022

Mokasatens / Indicator 2005 2010 2015

2016 2017 2020 2021 2022

Temn npupocta

peanbHoro BB, % 35 2,7 2,7

1,7 2,2 -2,8 5,9 2,1

BBI Ha mywy
HaceneHus

B MOCTOSAHHbIX LIEHAX,
Lonn.

50322,5 | 505235 | 541879

54700,3 | 55572,6 | 558755 | 59009,9 | 600071

Lonsa BBIM no MMNcC

B MMpoBoM BBI1, % 190

16,7 16,3

16,1 15,9 15,8 15,7 15,5

Banosoe

Hakonnexue, % BBI1 i

18,7 21,2

20,6 20,8 21,1 211 21,6

NHbngumna no nnaekcy
noTpedUTENbCKUX LieH,
Ha KoHew, nepuopaa, %

3,7 1,7 0,7

2,2 2,2 1,6 74 6,4

Canbno
KOHCONMAMPOBAHHOMO
6ropxkeTa, MIpA Ao

-400,1 -1652,8 -643,0

-817,6 -935,2 -2949,2 | -2709,3 | -943,7

Canbpo
KOHCONMAMPOBAHHOIO
6rooxeTa, % BBI1

=31 -11,0 =35

-44 4,38 -140 | -116 -37

Banoso#
rOCyLapCTBEHHbIN JOIT,
MApL SO

8533,1 143177 | 191395

200329 | 20686,6 | 28114,8 | 29474,1 | 308879

Banosoit
roCyLapCTBEHHbIN
nonr, % BBl

65,4 95,1 105,1

107,2 106,2 1335 126,4 1213

Canbpo TekyLero cyera
nnaTexHoro banaHca,
MNIpA 4O

-749,2 -432,0 -408,5

-396,2 -367,6 -597,1 -831,4 -971,6

Canbao Tekylero cyeta
nnaTexHoro banaHca, %
BB

=57 -29 -2,2

-21 -1,9 -2,8 -3,6 -38

Mcmouruk / Source: World Economic Outlook Database. URL: https://www.imf.org/en/Publications/WEO/weo-database (nata obpalue-

Husa: 15.01.2024) / (accessed on 15.01.2024).

pacTyuuii feULUT TEKYIIEero cueTa maaTeXXHOro
GajaHca CTpaHbl — SMUTEHTA Pe3ePBHOI BATIOThHI
MOJIPBIBAET ee CTATYC KaK yCTOMUMBOrO I1106anbHOTO
aktuga [11].

OcTpoTa cuTyauuu B MUPOBOI SKOHOMMKE YCUITU-
BaeTCs ee BXOXKIeHMEM B CTAIUIO pelLiecCui B coueTa-
HUU C BBICOKMMMU TeMIIaMU MHQISLINY B GONBIIMHCTBE
CTpaH. B aTuxX yCI0BMSIX B MOMUTHUKE TeHEKHBIX U H1-
HaHCOBBIX BJIACTEJi CTPaH C pe3epBHBIMM BaJIIOTaMMU
BO3HMKaeT Koaausus. C ogHoi ctoponsl, ®PC CIIHA
B IIeJISIX CAePKMBAHVS MHQISIIIVY BBIHYKEHa ITPOBO-
IATD SKECTKYIO0 MOHETapHY0 MOAUTHUKY, Gopcupys mo-
BBbILIEHNe MIPOLIEHTHBIX CTaBOK. 3a Iepuoy, ¢ 16 mapra

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @

2022 no 26 urwost 2023 r. ®PC CIIIA noBsIlana ypo-
BeHb 6a30Boii craBku ®PC 11 pa3 — ¢ 0,25 10 5,5%
romoBbIX. M IMib Ha TIOCTAEIHUX IBYX 3aceaHUsIX
®enpesepna 20 ceHTa6pst 1 1 HOSI6PS 2023 I. yueTHAas
cTaBKa OblJIa COXpaHeHa Ha IIpeskHeM YpoBHe — 5,5%.
C npyroit ctopoHbl, puHaHcoBble Baacty CIIA, Hapsioy
C PECTPUKTUBHBIMM MepaMi MOHETAPHO MOIUTUKH,
BBOJSIT HAJIOTOBbIE CTUMYJ/IbI KOMITAHUSIM M Hace-
JIEHMIO B paMKax BCTynuBIuero ¢ 1 sauBaps 2023 1.
3aKOHa O MIPOTUBOAECTBUM MHMISIIIMM («AKT COKpa-
ieHust MHQIANUK») ¢ BhifeneHuem 430 Mapa, Do Ha
3apaBoOXpaHeHue, 60ps0y ¢ MU3MEHeHeM KiIuMaTa
U CHIDKeHMe MHGASMK, B TOM uncie 370 Map[ LOJ.
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Ha YMCTYI0 SHEePTeTUKY U JOCTMXKEeHMe KauMaTuue-
CKUX Leein?.

Ob6ocTpeHne mpobaeMbl TOCAO/Ta U OI0AKETHOTO
nedunuta CIIA, yxyaiieHne KI04eBbIX MaKpOIKOHO-
MUYEeCKUX IToKa3aTesieil, ycuaeHue BHelllHell Hec6a-
JIAHCUPOBAHHOCTH, TPOTUBOPEUMBOCTh MOHETAPHO
u puHaHcoBoi momuTukyu OPC 0CcIabsIIoT MeXIyHa-
ponHblie no3uiny mosuiapa CIIA, CHMKAIOT ero posib
B peanu3anyy GYHKIIVY MUPOBBIX JeHer. [Ipoucxonut
pa3MbIBaHMe KaUueCTBEHHBIX U KOTMUECTBEHHbBIX Xa-
PaKTepPUCTUK obecriedyeHnsT Hal[MOHaTbHO BaIOThI
CIITA xaK 106aJ1bHOTO Pe3epBHOr0 akTUBa. IIpyu sTOM
aMepUKaHCKUI Totap Mo-IpekHeMY OCTaeTCsl Mepu-
JIOM CTOMMOCTU APYTUX BAJIKOT M OCHOBHOI BaJIIOTOMN
1leHbl KOHTPAKTOB BCJIECTBYE €r0 JOMUHUPYIOIIei
poIu B GUPKEBOM 1IeHOOOPa30BaHMUM Ha TOBAPHBIX
pbIHKaxX. B TO ke BpeMs pacTeT KOHKYpeHIs JoJiIapy
CO CTOPOHBI BaJIIOT BeAyIlIMX Pa3BUBAIOIINXCS CTPaH
B 9TO¥ (QYHKIMM 10 Mepe YBeJIMYEeHMS YMCIa Haly -
OHAaJIbHBIX OMPIKEBBIX TIOIIAAO0K C MICIIONIb30BaHMEM
aJIbTEePHATUBHBIX MHCTPYMEHTOB 1IeHOO6pa30BaHMSI.
Honnap CIIIA Bce elie 3aHMMaeT BeayIiye MO3ULIUN
B KaueCcTBe BAJIIOThl HOMMHMPOBaHUS onlepaluii Ha
MMUPOBOM (PMHAHCOBOM pbIHKE. [T0 JaHHBIM TPEXTO-
ou4yHOoro otyeta BMP o cuTyauuu Ha MMPOBOM Ba-
JIIOTHOM pbIHKe B 2019-2022 IT., 10 COCTOSIHUIO Ha
arpesb 2022 T. 00111 06bEeM eKeTHEBHbIX OIlepaluii
C BQJIIOTO COCTABJISIT 7,5 TPJIH JOJII., B KOTOPOM [IOJIST
BasttoThl CIIIA Ha OZHOI CTOPOHE CLLEeTIOK MPaKTUYECKN
He U3MeHmWIach 1o cpaBHeHMIo ¢ 2019 r. u cocrasisieT
88,5%3.

B npyrux neHexkHbIX PYHKIMIX HAOMIOHAeTCsT CHU-
skeHue goiu gomapa CIIA B MeXXIyHapogHOM 060po-
Te. [ToBbIlIaeTCSI HEYCTOMUMBOCTD MTO3UIINIA JOJIIapa
B GYHKIIMM MEXIYHAPOIHBIX TIJIaTEXeN 1 pacueToB
M CHUKAETCST eT0 POJib B peannsanyuy GyHKIUU I10-
6anpHOrO cpeAcTBa coepeskeHus. ITo manubsiM SWIFT,
B eBpasie 2022 r. moJIsSI aMepUKAHCKOr0 JoJuiapa
B MeXAYHapOAHBIX pacueTax cHu3umaach Ha 1,07%
10 CpaBHEHMIO C THBapeM ¥ cocTaBuiia 38,85%, nuiirb
He3HauNUTeJbHO MpeBbIlIast AOII0 eBpo — 37,79%*.
B manpHejieM 1oj BAMSIHMEM 000CTpPEeHNS TeO0TI0-
JINTUYECKOM CUTyalluu AOJIS TojIapa B MesKOAHKOB-

2 BaiimeH mopmucan 3akoH O 6oppbe ¢ uHbnAnMer. PUA
Hosoctu. 16.08.2022.  URL: https://ria.ru/20220816/
zakon-1810114593.html (mata o6pamenus: 15.01.2024).

3 Triennial central bank survey of foreign exchange and over-
the-counter (OTC) derivatives markets in 2022. 27.10.2022.
URL: https://www.bis.org/statistics/rpfx22.htm (mara o6pa-
menus: 15.01.2024).

4B SWIFT coobuimiu, 4To J0J1s ToJijlapa B MUPOBBIX pacyeTax
B deBpase cokpaTuiach 10 38,85%. 25.03.2022. URL: https://
www.banki.ru/news/lenta/?id=10963556 (mata o6pamieHus:
15.01.2024).
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CKMX pacueTax BbIpocia 10 41-42%. Ho nipu sToM
HabmogaeTcs ociaabaeHne poau noyiapa B GyHKIMA
cpencTBa cOepeskeHusI 3a CUeT COKpaIleHNsI MHBeCTHU-
LIMii Hepe3UAeHTOB B aMePUKAHCKMe TOCOBMUraun
U KazHauelickue Bekcessi. B mepuop, ¢ konua 2021 o
OKTSIOpD 2022 1. 3apyOesKHbIe MHBECTOPHI YMEHbIIVIIN
BJIOKEHMS B aMePUKaHCKUIA TOCAO0MT Ha 238 MuIp, 4O,
Hoins monnapa CIIA B BaIIOTHBIX pe3epBax LeHTPasb-
HbIX 6aHKOB CTpaH Mupa cokpaTtuiaach B 2022 1. ¢ 7,1 mo
6,7 TPJIH OOJUL. B X 0611eM o6beMe, Uju 10 55%, uTo
CTajI0 CAMbIM HU3KMM ITOKas3aTtejaeMm ¢ 1995 r.°

NEPEOCMbICJIEHUE HAYYHO-
METOOAMYECKUX NOOXOO0B
K ®YHKUUWOHAJIbHbIM
XAPAKTEPUCTUKAM BANIKOT
B KAYECTBE MUPOBbIX OEHET
[Ton, BiusiHMEM HeTaTUBHBIX IOC/IEACTBUIA IJIS1 YCTOM -
yyBocTy MBOC pacryieit hyHaHCHMAIM3aMUU MUPO-
BOJ1 9KOHOMMKM, 060CTPEeHMSI III06ATbHO TOITOBOA
Mpo6sieMbl U 0CTabaeHus moBepus K momtapy CIIA
B MEXIYHapOAHOM HAayuYHOM COOOIIecTBe U 6U3-
Hec-Cpele NPOUCXOOUT IepeoCcMbIC/IeHe HayUHO-
MeTOAMYECKMUX OAXO0L0B K IOHMMAaHMIO KayecTBa
obecrieyeHMs MMPOBBIX AeHer, UX QYHKLMIA 1 PO
B VIOOQJIbHOI 9KOHOMUKe [12-14].

B paborax mpencraBuTesneii HAYIHBIX U T€TOBbIX
KpyroB (opmupyeTcst BUuieHue HOBOI, albTepHATUB-
HOJ [o/I/Iapy MesKAYHapOLHO TOProBOii BaIIOThI, MMe-
Iolielt ToBapHoe obecrieyeHne [15-18]. [To MmHeHMIO
3. ITokapa, 6p1BIIETO pyHKIMOHEpa ®PC CIIIA, HbIHE
(uHaHcoBoro crparera mseiinapckoro 6anka Credit
Suisse, B mpoliecce mepexoa K HOBOV BepCUU MUPO-
BOJi BaJOTHOM cucTeMbl bpetToH-Bync-1I1, ocHOBHOI
dyHK1MelT GyayIIeii TOproBoii BaIIOThI, 06eCIIeUeHHOM
30JI0TOM U PSILOM TOBapOB CTPATErnM4yecKoro Ha3Ha-
YeHMs1, CTAHOBUTCS OCYIIECTB/IEHME MeXAYHAPOIHbIX
pacueToB B OT/IMUME OT Pe3€PBHON, BBITIOTHSIIOIIEN
Takke QYHKIMY cOepeskeHMs U nyBepcuduKranmum
aKTMBOB [19].

Kak cunraet B. DJiXeHIrpyH, U3BECTHbBIN aMepUKaH-
CKUt 9KOHOMUCT, 0becrieueHieM TOPTOBO BaJIIOThI
MOKeT OBITh MCKITIOUMUTETHHO 307I0TO, OL[eHMBaeMOe T10
PBIHOUYHBIM IIeHaM, IIpu TOM, uTo gosiap CIIA B 060-
3PYMMOJL TIePCIIEKTYIBE OCTAHETCS pe3epPBHOI BAIIOTOC.

5 MoHomoms fo/utapa Havasia pa3pymarbest. B3, 28.10.2022.
URL: https://vz.ru/economy/2022/10/28/1184169.html (maTa
obpamenust: 15.01.2024).

¢ Vkperuienne KuTas ¥ MpOO/KAIOUIUIACS YXOL OT JoJia-
pa: JyeThIpe YCJIOBMS, YTOOGBI CTaTh MEKIYHAPOLHON Balio-
Toit. UuoCMU. 8.07.2022. URL: https://inosmi.ru/20220708/
yuan-254910066.html?utm_source=yxnews&utm_
medium=desktop (maTa ob6pamenus: 15.01.2024).
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ITo mueHMI0 @. [IKyCTpa, MpeAcTaBUTeNS KaHAICKUX
IIeJIOBBIX KPYTOB, B IIEPCIIEKTUBE OYIeT ITPOVICXOANTD
dhopmMupoBaHye pasBeTBAEHHOI [JI00aIbHON BaJIOTHOM
CUCTeMbI, B KOTOPOI1 HeIIPpMUCOeAMHUBIIIMECS] K HOBOT
MB®C cTpaHbi 6ymyT Toprosats ¢ CIIIA B gomiapoBoit
cucreMme, a, Haripumep, ¢ Kuraem u Poccueit — B TOp-
TOBOJI IeHEeXKHOI efuHuIle, 00ecreueHHO 30JI0TOM
U OIPYTUMMU HaJle>XXHbIMU akTuBamu [20].

[Tpo6iema nOBepUs K MUPOBBIM J€HbIaM MMEET
BecbMa BayKHOE Te03KOHOMMYECKOE 1 Te0ToIUTUYeCKOoe
usMepeHue. COBpeMeHHOe MIUPOBOE COOOIIECTBO Ha-
XOJIUTCS Ha CJIOYKHOM ¥ JOCTATOUHO ITPOTUBOPEUMBOM
sTare TpaHchopPMUPOBaHMS. IT0 MHEHIIO POCCUIICKUX
skoHoMMCTOB B.B. ITepckoit 1 M. A. 3ckuHAapoBa, Pax
Americana (aMmepuKaHCKMI MMp), BO3BOAMMBIi CTpa-
HaMM KOJUIEKTMBHOrO 3amnaja ¢ MOMeHTa pacraja
Jlarepst COUMATUCTUYECKUX TOCYIapCTB ¥ COOCTBEHHO
CCCP, nozBepraeTcs y>ke He CTOJIbKO 3PO3UM, CKOJIBKO
ne-daxro paspyuiennio [21]. B pe3ynbraTe ycummBaeTcst
IeCTPYKTMBHOE BO3/eliCTBMe SKOHOMUYECKUX U Ieo-
rmonuTuueckux pakropos Ha MBDC u rimobanbHYyIO
9KOHOMMKY. Ha mp0o61eMy HOBBIX BbI3OBOB IJI00aTbHOI
9KOHOMUKM U JoBepus K gosuiapy CIIA kak Mmupo-
BBIM JieHbram 06paniaroT BHMMaHMe U 3apyOesKHbIe
SKOHOMMUCTHI. Tak, 3. [Toskap B cBoei1 cTaThe «BojiHa
Y IPOMBIIIJIEHHAS TTOJIUTUKA» OTMEUaeT, uTo JJIs Coep-
sxuBaHus Poccuu v Kutast, 6pocaroninx BbI30B rereMo-
Hum CIIIA, HemOCTaTOUHO BBEJeHMS TeXHOIOTMUeCKIUX
CaHKLUI TPOTUB 3TUX CTPaH, MOCKOIbKY HEBO3MOXKHO
ro6eauTh, 3aMeJIMB TIporpecc. [1o ero MHEHMIO, 1JIsT
NpeofoeHnsl pa3BOpauyBaloIerocs B HaCTOsIIee
BpeMms «Bemkoro Kpusmuca riobdanmsannum» u mpu
nepexopne K bpeTToH-Byackoit BaJIlOTHO cUCTeMe
III 3ananmy ojist cOXpaHeHMsI HbIHEITHEeTO MUPOBOTO
TopsiiKa HeOOXOIMMO CIe/IaTh TPUIIMOHHBIE BIMBA-
HUSI B YEThIPE TUIIA IIPOEKTOB, KOTOPbIE HY3KHO ObIIO
3aIlyCTUThD «elle Buepar. K ux uncimy oTHOCsATCS: (1)
epeBoOpyKeHue (IJIs1 3alMThl MUPOBOTO IOPSIAKA);
(2) BOo3BpailieHe TPOU3BOACTB, paHee BbIBeIeHHbIX
3a pybesk (st 06xXoma TPaHCIIOPTHOIE 6y10KambI); (3)
TOTIOJIHEHMe 3aMacoB U MHBECTUPOBAHME B TOPTOB-
JI10 (TOBaphl); (4) Iepexol; Ha HOBbIE€ BUIbI SHEPTUN
(3HepreTuueckuii repexorn) [22].

IBmkenem CIIIA B HampaBieHMUM YBeTMUYEHMS PO
TOBapHOTO KOMITOHEHTA B 06eCITeueHny aMepUKaHCKO
BAJIIOTHI CTAJIa peanusalus Mep B paMKax JeiiCTBYIO-
mero ¢ 1 suBaps 2023 1. 3aK0Ha 0 MPOTUBOIENICTBUMN
uHsIIMK («AKT cokpaineHus uHbsimmn»). Ipemyc-
MOTpEeHHOE 3aKOHOM BblJieJieHe COTeH MUTMapa0B
JIOJJIapPOB B BUe HAJIOTOBBIX CTUMYJIOB IIPeJHA3HAUEHO
IIJIST aMepUKaHCKUX IIPOM3BOAMTEIel aBTOMOOMUIIe
¥ pa3BUTUS 3eJIeHOM SHepreTuku. Takke eXXeromHo
HapalMBamTCsS 06beMbl TOGBIUM U ITPOU3BOACTBA

CTpaTernuyeckux TOBapoB — HePTU U CKIDKEHHOTO
MIPUPOIHOTO Tasa. ITo o6eum ToBapHbIM rpyrmnam CIIA
BBILIUIM Ha TIepBOe MeCTO B MUpE.

PA3BUTUE DEHEXHbIX ®YHKLUN

M MEXAHU3MA KYPCOOBPA3OBAHUA
POCCUMNCKOrIO PYBAA
B MEXXAYHAPOOHOM OBOPOTE
B HOBBIX peanyusIx MPOUCXOASIT KaueCTBEHHbBIE U3-
MEeHEeHMSI B peajn3aly TaKoil BaskHO GYHKIIUYU
poccuiickoro py6sst B MeXIyHapOgHOM 060poTe,
KaK CpeJCTBO IIaTexa U pacyeTos [23]. Bo MHO-
roM 3TO 00YC/IIOBJIEHO TpaHCchOpMaLMSIMU B KypCo-
06pa3oBaHMUM poccuiickoro pyb6is. Ilox BaussHuem
TeOIOIUTUYECKNUX PUCKOB, BAIIOTHO-(OUHAHCOBBIX
¥ TOPTOBO-3KOHOMMYECKMUX CAHKIMI MCKaskaeTcst
PBIHOYHOE KYypCOBOE COOTHOIIEeHME 0oJIap/py6ib,
MPUBOJS K UCKYCCTBEHHOMY pe3KoMy ocabie-
HUI0 WU MepeyKpPeIIeHUK POCCUICKONM BalIOTHI.
Tax, pe3koe ociabieHue Kypca poccuiickoro pyois
B mapre 2022 r. mo 120 py6./momt. CIIIA cMeHMIOCH
CTOJIb K€ 3HAUUTEJbHBIM €T0 MepeyKpernieHuemM
B IT€PUOJ], C UIOHS TI0 IeKabpb TOTO e rofia Ha yPOB-
He 60 py6./momn. CIIIA.

B yC/1oBMSIX sKeCTKOTO CAaHKI[MOHHOTO PeskMMa, OT-
KJIIOUEeHMSI OT MEXKIYHAPOIHOM CUCTEMBI IIepeaaun
unancoBbIX coobmennit SWIFT, orpaHnueHns goIy-
CKa POCCUIICKUX Pe3UAEHTOB Ha MEXKIyHAapOIHbIe hu-
HAHCOBbIe PbIHKM CTaJI0 HepallMOHATbHO HAaKaIlIMBaTh
B MEKIYHAPOAHbBIX BAJIOTHBIX Pe3€pPBax M30bITOUHBIE
SKCITIOPTHBIE H0x0bl B goutapax CIIA u eBpo. Kpome
TOrO, IIPY OlleHKe (PaKTOpOB KypcooObpa3oBaHMs poC-
CUIICKOTO PYOIIS ClIeyeT YINTHIBATh IIPe06IIafatoIyio
POJIb 9KCITOPTHO-UMIIOPTHBIX OIepaLyii pOCCUIICKIX
opraHM3aluit B 9TOM Ipoliecce 0 CPaBHEHUIO C Olle-
pauusIMM Ha MEXKIyHapOLHOM (pMHAHCOBOM PhIHKE.
[TpeoGragaHye poiy ¥ 3HAYEHMSI TOPrOBOro OasaHca
B 00111eJ1 CTPYKTYpe IIJIaTeXKHOTrOo 6ajiaHca omnpeessier
MIPMOPUTET YUeTa BO3JEMCTBIUS Ha KypcooOpa3oBaHue
TOBapHOTO 06palIeHus] B COOTBETCTBUM C GOPMYIION
obmena T-I-T".

B Teuenue 2022-2023 rr. aKTUBHO pa3BUBAETCS
rporiecc TpaHchopmaIMy BATIOTHOM CTPYKTYPBbI pac-
YETOB 10 BHEITHETOPTOBBIM OIE€PAIIMSIM POCCUIICKUX
9KCIOPTHO-MMIOOPTHBIX opranmsanuii. C ¢pespass
2022 o mapt 2023 T. eskeMeCSIUHbIii 00beM IKCITOp-
THBIX TOXOIOB, HOMMHMPOBAHHBIX B KUTACKMX I0aHSIX,

" B TpaAMIIMOHHOM MO MEKIYHAPOIHOTO TOPTOBOTO 060-
poTa MPUOPUTETHOI SIBJISIETCST cxemMa ob6MeHa Mo ¢opmyrie
[-T-]1 u monmyyeHue B pe3ynbTaTe COEJKM JOXO0Ha B LoJIapax
CIIA miu eBpo Kak OOGIIeNpu3HAHHBIX Pe3epBHBIX aKTUBOB,
KOTOpble B JajbHENIIeEM MOTYT CBOOOMHO MCIIOTb30BAThCS
B TOPTOBBIX ¥ (PMHAHCOBBIX OTIePAIMSIX.
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yBesimumiics B 53 pa3sa (go 7 muipn mosut. CIIHA), B TO
BpeMs Kak I0XO[bl, HOMMHMPOBAHHbIE B Ao/JIapax
CIIIA u eBpo, cokpaTmuich Ha 58 1 75% (mo 11 u 4 mipp,
nmoyt. CIIIA) coorBetcTBeHHO®. Ha Hawano 2023 r. moyst
POCCHITICKOTO PYOJIst M KUTACKOTO I0aHS B pacueTax
3a OKCIIOPT BO3pociaa 70 34 u 16% COOTBETCTBEHHO
1o cpaBHeHMIO ¢ 12 1 0,5% Ha Hauasmo 2022 r. 3a aTOT
3Ke Tepurof, COBOKyITHas gois go/uiapa CIIA u eBpo
cokpaTtmiach ¢ 84 mo 48%°.

B manpHeiiiem n3MeHeHMs B BATIOTHOM CTPYKTYpe
MeXIyHapOJHBIX PACYeTOB U TIaTeXei B pOCCUIICKOT
BHEIITHE} TOPTOBJIE 3aBUCIT OT COOTHOIIEHUS aK-
TOPOB COLENCTBUS U CAEPKMBAHMUS UCIIOIb30BaHUS
10aHs U BaJIIOT JPYTUX APYKeCTBeHHBIX cTpaH. K unciry
61aTOITPUSITCTBYIOMVIX (DaKTOPOB OTHOCSITCSI:

e poOCT HemoBepus B Poccuu u cTpaHax — TOPTo-
BBIX IApPTHEPAxX K pe3epBHbIM BaJIIOTaM BCJIe[CTBUE
ocnabaenus ux nosunmii B MBOC 1 caHKIIMOHHBIX
PUCKOB;

e TIepeopueHTanus reorpaduyeckoit CTPyKTy-
pbI BHelIHei Toproian Poccun ¢ 3amaga Ha BocTok,
KOTOpast BjieueT 3a c060ii COOTBETCTBYIOIIYIO ITepe-
CTPOJIKY BaJIOTHO CTPYKTYPHI IJIaTeXel 1 pacye-
TOB;

e BO3MOYXHOCTb IJIAaHMPOBATh Ha CPeIHECPOUHYIO
MepCIieKTVBY BHEIIHETOPTOBbie [TIOTOKM B TOPTOBJIE
C IPY>XKeCTBEHHBIMM CTpaHaMM TIPU UCITOIb30BaHUN
B pacyeTax HallMOHAIbHBIX BaJIIOT;

e BO3MOKHOCTb O6XOINTH CAHKIIMOHHbIE OTPaHM-
YyeHMs1, B TOM 4uC/ie PU pacueTax 3a TOBapbl KPUTU-
YeCcKOTo MMIIOpTa.

B T0 >ke BpeMsI CYIleCTBYIOT TPaHUIIbI POCTA UCTIONb-
30BaHMSI BAJIIOT IPYKECTBEHHBIX CTPAaH BO B3aMMHbBIX
pacyerax:

e HECOOTBETCTBME CJIOKMUBIIEHCSI UHPPACTPYKTY-
pbI TIJIaTeXel ¥ pacueToB, CUCTEMbI KOPPECTIOH IeHT-
CKMX CUETOB, repegauy GMHaHCOBBIX COOOIIEHMI
B HallMOHAJIbHBIX BaJIIOTax, MEXaHM3MOB BaJIIOTO-
0OMEHHBIX OTepalnit yeIoBUSIM U MHOPACTPYKTYpe
pacyeToB B BAIIOTaX IPYsKeCTBEHHbBIX CTPaH;

e 3HAUMTe/JbHbIE AMUCOANAHCHl B 00beMax 9KC-
IopTa ¥ MMIIOpTa TOPTOBOTO 6asaHca Ipu c1aboit
Pa3BUTOCTU MHCTPyMeHTapusi GMHAHCOBOTO PhIHKA
B BaJIIOTaX JPY>KeCTBEHHBIX CTPaH [Jisl yCTpaHeHUs
9TUX AMUCOATAHCOB, OIS XeIKMPOBAHMS BaTIOTHBIX
MICKOB;

8 0630p GuHaHCOBOM crabmibHOCTH. 2022. N2 2 (21). BaHk
Poccun.  URL:  https://www.cbr.ru/Collection/Collection/
File/44007/4q_2022_1q _2023.pdf c. 29 (mata o6paiieHus:
15.01.2024).

® 0630p PUCKOB (UHAHCOBBIX PbIHKOB. 2023. N2 2(71). BaHk
Poccun. URL: https://cbr.ru/Collection/Collection/File/46388/
ORFR _2023-09.pdf (mata o6paienns: 15.01.2024).
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¢ BBICOKAsI BOJIATUILHOCTD Kypca HallMOHAJIbHbBIX
BAJIIOT APY>KECTBEHHBIX CTPaH.

C yueToM 3HAUUTETbHOIO IIPeBbINIeHNST IKCIIOPTa
HaJl MIMIIOPTOM BO BHeIllHeli Toproie Poccun ¢ Kuraem,
Wunmeit, UpaHoM, TypLnet, ApyruMu ApysKeCTBEHHbI-
MM CTpaHaMM Ha CYeTaxX POCCUIICKMX GAHKOB HaKaTUIN-
BAIOTCS 3HAUYMTEIbHbIE UBJIUIIKMA KUTACKMX 0aHEeI,
MHOUICKUX PYTIUIA, UDAHCKUX PUAIOB, TYPELKUX JIUD,
IPYTMX MaJIOIMKBUIHBIX BaatoT. HeOmHOPOIHOCTh
¥ TIOBBIIIIEHHAS KypPCOBasi BOJIATUABHOCTD 3TUX BaTIOT
06ycaaBauBaloT eGopMalyy B 00beKTUBHOI OIleHKe
Kypca pOCCUIICKOTO Py6IIst 1 0C/Ia6IISIOT €ro MO3UIIUN
B MEXKIYHapOIHOM 000pOoTe. YUUTHIBASI pACTyILe 00b-
€Mbl HaKaIlJIMBAaeMbIX «MSITKMX» BaJIIOT POCCUICKIMM
S9KCIOPTHBIMM OPraHMU3aALUSIMM ¥ KOMMepPUeCKUMMU
GaHKaMM ¥ CYIIeCTBYIOIIME B psifle CTPaH OrpaHuye-
HMSI HA MUHBECTULIMY B KaNTUTaI UHAUCKUX, UPAHCKUX
¥ KOMIIaHU IPYIUX CTpaH, BOSHUKAET He0OXOIMMOCTb
CTePWIN3ALVY M30bITOYHBIX HAKOIIEHNI STUX BaJIIOT.
Kaxk cunrrator C.10. [masweB u [I. A. MuTsieB, HAWITy4Iminm
CIIoco60M TaKo¥i CTepUIM3aALMY USIUIITHEH MacChl
«MSITKUX» BaJTIOT SIBJISIETCSI CKYTIKA HeIOACaHKIIMOHHO-
ro 3o1o0Ta B Kutae, OA3, Typuuu, Bo3MoskHO, ipaHe
U IPYTUX CTpaHax 3a MeCTHbIe BajlOThl, B TOM YMClIe
IIJISI UCITO/Ib30BaHMST B MeKIYHAPOIHBIX pacueTax
U TIOTIOJTHEHMSI 30JI0TOBA/IIOTHBIX pe3epBoB baHka
Poccun [24].

VuuTsiBast mpeobiafapiiee BIAMSIHIE COOTHOIIe-
HMSI OKCIIOPTA/MMIIOPTa TOBAPOB U YCIYT POCCUTACKUX
opraHmsanuii Ha Kypcoo6pa3oBaHyie HallOHATbHO
BaJTIOTHI, ONITMMAaJIbHBIM BapMaHTOM MeXIYHAPOIHOTO
aKTMBAa, KOTOPBIM MOKET YCIIeITHO MCII0/Ib30BaThCS
POCCUTICKMMM YUaCTHUKAMU BHEIITHEIKOHOMMUYECKOM
esiTeTbHOCTY B 9TOV (DYHKIIMM, CTAHOBUTCSI TOPTrO-
Basl BAJIIOTA C HAJEKHBIM TOBAPHLIM obecreveHeM.
PoJib Takoro obecriede st 00beKTUBHO ITPUHAIJIEKAT
MMpeuMYyIleCTBEHHO 30JI0TY, a TaKKe PSIy TOBApOB
CTpaTermyecKkoro Ha3HaueHMsI, BKIIOUasl TIaTMHOW/IBI,
TUTaH, TAHTAJI, XpOM, BOJIbdpaMm, TUTHUIL, GepUTIINIA,
IpyTue pefKye U penKo3eMeibHbie MeTaibl .

CnencTBueM OC/IabIeHUS MeKIyHaPOIHbBIX IT0-
3unmii go/uiapa CIIA v roBbILIEHUS reOnoIUuTUYe-
CKOJ1 HATIPSKEHHOCTY CTAHOBSITCS PaCTyIIye 00beMbl
ITPOM3BOJICTBA 30JI0TA U TTOBBILIIEHE MUPOBBIX IIeH
Ha XeJIThili MeTass. OCO6eHHOCTh HbIHEIIHEe CI-
Tyaluy COCTOUT B TOM, UTO POCT KOTMPOBOK 30JI0Ta

10 B Poccuiickoit ®efepaliuy peikue U pefKo3eMesbHbe Me-
TaJUIbl BKJIIOUEHBI B IIepeyeHb OCHOBHBIX BMUIOB CTpaTeruye-
CKOTO MMHEepaIbHOTO ChIPbsI [pacropsbkeHne IIpaBuTenbCcTBa
Poccuiickoit ®epeparyu ot 30.08.2022 N2 2473-p «O6 yTBEpP-
SKIEHUM TIepeyHs] OCHOBHBIX BUIOB CTPAaTerMyeckoro MuHe-
panbpHOTO Chipbsi». URL: https://www.garant.ru/products/ipo/
prime/doc/405118925 (mata obpamienus: 15.01.2024)].
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MIPOUCXOAUT OLHOBPEMEHHO C YBeJIMUEeHMEM J0XO07, -
HocTy rocobmuranmit CIIA u roBbllIeHeM MHAEKca

nmostapa CIIA. O6bIYHO 5TY (pMHAHCOBbIE MHIMKA-
TOPbI HAXOMASTCS B 0OGPATHOI KOPPEJISIIIUY C IIeHOT

Ha 30j10T0. HabmogaeTcs Takske 3HAUUTENIbHBIN POCT

00beMa IMOKYITOK SKeJITOTO MeTaJljia lleHTPaJIbHbIMU

6aHKaMM, MOATBEPsKAASI TEM CAMbIM YaCTUUYHOE CO-
XpaHeHMe ero MoHeTapHO ponau B MBOC. [1o naHHBIM

oTueTa BceMMpHOTO cOBeTa IO 30/I0TY, 3a 9 Mecs1ieB

2023 I. MOKYIIKY CO CTOPOHBI IIeHTPATbHBIX OAHKOB

coctaBmiau 800 T U OCTUTIIM MaKCUMaJAbHOTO AJIST

Takoro nepuoja ypoBHs ¢ 2000 r. Haubosee kpyr-
HBIMMU MOKyImaTensimu 3ooTa B III kBapTane 2023 r.
cranu Kuraii (78 ), ITonbia (57 T) u Typiust (39 ).
B mocieqHee BpeMs B TOProBoil monuTuke Poccuy Ha

MeKIyHapOJHOM pPbIHKE 30/710Ta TaKKe MPOUCXOISIT
cylecTBeHHbIe M3MeHeHMs. Poccus Kak HelaBHUT

aKTUBHBbII ITpoJaBel] 30JI0Ta CTAHOBUTCS TTOKyTIaTeIeM

SKeJITOTO MeTaJsljia Ha MUPOBOM pbiHKe. Eciin B 2021 1.
Poccus, no manaeim OTC, nponana 302 T 3010Ta Ha

cymmy 17,6 mpg, moin., To B III kBaprane 2023 1. 66110
3aKyIuIeHO 3 T 3070Ta. CylieCTBEeHHOI SIBJIIETCS T0JISI

30/10Ta B MeXIyHapOoOHbIX pesepBax banka Poccun. 1o

nmaHHbIM Banka Poccuu, 1o cocToSTHMIO Ha 1 OKTSIGPST

2023 1. B 00111eEM 00bEME MEKIYHAPOIHBIX PE3EPBOB

B pasmMepe 569 MJIp[, JOJUL. A0JIS 30JI0Ta COCTaBJISIeT
24,7% (140,5 mappn gomnn.) 2. [IpyHMMAaIOTCsT OrpaHu-
YyTelbHbIE Mepbl TT0 BbIBO3Y 30/10Ta 13 Poccun. K mnx
YMCITy OTHOCSITCS MHULIMMPOBaHHOe DeepaibHOI

TaMOXEeHHOJi C/Ty>K6071 IIpefjIoKeHNe O BBeIeHUn

OrpaHMYeHMS Ha SKCIIOPT 30/10Ta PU3UUECKUMU JIN-
namu'3) a Takke rmocrtaHosseHue [paBurtenbcrBa PO or
31.10.2023 o BBeieHMM BpeMeHHOTO 3arpeTa ¢ 1 HO-
s16pst 2023 1o 30 ampesnst 2024 1. Ha BBIBO3 3a pybesk

OTXOJIOB ¥ JIOMa JIparolleHHbIX MeTa/IJIOB 4,

BblBOAbI
[TpoBemeHHBIN aHAMN3 TTO3BOJISIET CAEIATh CIeAyI0-
1I¥e BBIBOIBI ¥ 0000IIeH VS,
1. B meiicTBytomieit MB®C xapakTepHO 0co6eH-
HocTbio gosutapa CIIIA kak rmo6aabHOI pe3epBHOI

1 Gold demand trends in the third quarter of 2023. World Gold
Council. 31.10.2023. URL: https://www.gold.org/goldhub/
research/gold-demand-trends/gold-demand-trends-q3-2023
(mata ob6parienus: 15.01.2024).

12 MesxpyHapogHble pesepBbl banka Poccum. Bank Poccum.
URL: https://cbr.ru/hd base/mrrf/mrrf m (mata o6parueHus:
15.01.2024).

5 OTC mpeIokuIa OrpaHUIUTh SKCIIOPT 30710Ta GU3NUECKU-
vy auamu. UaTepdakc. 1 Hosiopst 2023. URL: https:/www.
interfax.ru/russia/928662 (mata oo6pamennsi: 15.01.2024).

4 Tlocranosnenne IlpaButenbcrBa Poccuiickoit ®depeparnyn
ot 31.10.2023 N2 1824. URL: http://publication.pravo.gov.ru/
document/0001202310310024 (mata o6pamenus: 15.01.2024).
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BaJIIOTBI CTAHOBUTCS PACTYLIMIi [TIepeKOC B BHITTOTHEHUY
M QYHKUIMY MUPOBBIX IeHET: AOJIap MO-TIPesKHEMY
ocTaetcs «sskopem» MBOC 1 usmepuresnemM CTOMMOCTU
I PYTUX BIIOT IIPY TOM, UTO €T0 J0JisI B MeXIyHapO/I-
HBIX pacyeTax M pe3epBax LIeHTPaJTbHbIX 6AaHKOB APYTUX
CTpaH CYyLIeCTBEHHO CHMUKAETCS.

2. OCHOBHBIMMU (haKTOpaMM OCAa0IeHUST MEKIY-
HapoAHbIX mo3uuuii mouiapa CIIA B coBpeMeHHOM
MB®C u cHM>KeHMS LOBepUs K HEMY B pean3aniuu
(GYHKUIMY MUPOBBIX JeHET SIBJSIOTCSI 060CTpeHne
npo6ieMbl rocaonra u 6omkeTHOTo neduinta CIIA,
ycuieHye HecbamaHCMPOBAHHOCTM TOPTOBOro GajiaH-
ca, IPOTUBOPEUNBOCTh MOHETAPHO U (PMHAHCOBOI
nonutuku ©®PC.

3. B HacTosI1Iee BpeMsi B POCCUIICKOM U MEXIY-
HApOIHOM 5KCIIEPTHOM COOOIIECTBE MPOUCXOIUT
repeocMbICIIeHM e HAYYHO-MeTOANYeCKIX MOIX0I0B
K OII€HKE CYITHOCTHBIX XapaKTEePUCTUK BATIOT B (PyHK-
LMY MUPOBBIX AeHer. DopmMupyeTcs BUIEHME HOBOA,
QJIbTepPHATUBHOM I0JIIapy MeXIYHAPOAHO TOProBOM
BaJIIOTHI, MMEIOIelt ToBapHOe obecrieueHne, B TOM
YCIie 30JI0TOM.

4. mnepaTtusoMm pedopmuposanust MBOC cTaHo-
BUTCSI CO3/IaHVie Pa3BETBIEHHOI I7106a/IbHOIT BaTIOTHOM
CHCTEMBI, B KOTOPOJi CTpaHbl 6yayT Toproath ¢ CIITA
U PSIIOM IPYTUX CTPaH B IO/JIapPOBOIi CHCTeMe pacue-
TOB, a, HarIpumep, ¢ Kutaem 1 Poccueilr — B JeHeKHbBIX
enMHNUIIaX, 06eCcreYeHHbIX 30JI0TOM U IPYTUMMU Ha-
JIeKHBIMY aKTUBAMMU.

5. B yC/IOBUSIX 5KECTKOTO CAHKLIMIOHHOTO ITPOTUBO-
crostHust Mexkny Poccueir u 3amamgom nmpob6iema mo-
Bepusi K MUPOBBIM ieHbraM MMeeT BeCbMa BaskHOe
re03KOHOMMUYECKOe U TeOTIoUTUYeCKOoe U3MepeHue.
[TpoucxonsT TpaHchopmaiuy B GyHKIMOHAIbHBIX Xa-
paKTepUCTMKAX POCCUIICKOTO PYO/Ist B MESKTYHAPOIHOM
o6opoTe. TTOBBINIAETCS €T0 POJIb KaK MEXKIYHAPOLHOTO
CpefCTBa IJIaTexka M pPacueToB B TOPTOBJIE C SPYKECT-
BEHHbBIMM CTPaHAMMU.

6. IlepcrieKTVBBI U3MEHEHUI B BATIOTHON CTPYKTYpe
MEXIyHAapOIHBIX PACUETOB U IJIaTEXKei BO BHEITHEI
TOPTOBJIE POCCUICKUX IKCITOPTHO-UMITOPTHBIX OP-
raHM3aluii 3aBUCST OT U3MeHeH! B COOTHOIIeHUM
(hbaKkTOPOB COOEVICTBIUS 1 CAEPSKUBAHNS UCTIONb30BAHMS
BAJIIOT APY>KECTBEHHBIX CTPaH.

7. AKTyanbHOV 3a7aueli B HOBBIX YCJIOBUSIX CTa-
HOBUTCS hOpMMUpPOBaHMe METOOMYECKIX TTOJIXO/I0B
K Kypcoo6pa30BaHUI0 POCCUIICKOTO PYOIISt U TTOBBI-
HIeHMIO HaIEeXKHOCTHU ero obecrieveHus. Pojb TaKOro
obecrieuyeHnst 00bEKTVBHO MTPUHAIJIEKNAT MPEUMYILECT-
BEHHO 30JI0TY, a TaKKe psiTy TOBAPOB CTPAaTErnyeckoro
Ha3HauYeHMsI, BKIOYasl IJIaTMHOUABI, TUTAH, TAHTAJ,
XpOM, Bobdpam, IUTUIA, 6epUILTNIL, IPyTHe peaKue
U peliko3eMesibHbIe TOBAaPhI.
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8. B LIeJISIX CrIasKMBaHMSI HETaTUBHBIX ITOCTIEICTBMIA  MCITONIb30BaTh M30bITOUHbBIE OObEMBI ITOTYUYEHHON KC-
TOBBIIIEHHO BOATUIBHOCTY U HU3KOM TMKBUAHOCTY  TTIOPTHOJ BBIPYUYKM JIJIsI IOKYTIKM 30/I0Ta Ha MECTHBIX
PBIHKA BAJTIOT JPY>KECTBEHHBIX CTPAH POCCUIICKM BHEII-  PhIHKAX C MOCIEMYIOIIEH MPogaskei IEHTPaTbHOMY OaHKY
HETOPrOBBIM OPraHMU3alMsIM 11eJIeCO00Pa3HO aKTMBHEE IS ITOTIOJTHEHMST MEKIYHAPOIHBIX BATIOTHBIX PE3EPBOB.

B/IATOOAPHOCTH

CraThsl MOATOTOBJIEHA 110 Pe3y/IbTaTaM MCCAeA0BAaHNI, BHIITOTHEHHBIX 3a CUeT OI0JKeTHBIX CPEICTB II0 rocy-
IapCTBEHHOMY 3aaaHnio @uHaHCOBOMY YHUBepcuTeTy Ipu [IpaButenbcTBe Poccniickoit @enepannm. @uHaH-
COBBIN yHUBepcuTeT, Mocksa, Poccusi.
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AHHOTAUMA

MexayHaponHble GYHAHCOBbIE OpPraHM3aLMM U UHCTUTYTbI PA3BUTMS CXOLASTCS BO MHEHUM, YTO BHEAPEHME B MpoLecc pe-
anM3aLmMKn TPAHCrpaHUYHbIX nNnaTexen bnokyeiH-TexHonorui (DLT) cywecTBeHHbIM 06pa3om ByaeT cnocobCcTBOBATH pas-
BUTUIO rN0BaNbHON CUCTEMbI MEXAYHAPOAHbIX NnaTexkei. B 31o cBA3u paboTbl, NOCBSLLEHHbIE NEPCNeKTUBAM CO34aHUSs
CNeumnann3npoBaHHbIX 610K4YeH-NNaThOPM U peanm3yoLWMXCs Ha UX OCHOBE MeXAYyHAapOAHbIX TpaH3aKUWi, npeacTas-
NS0T CeroaHs NoBbllWeHHbIR MHTepec. Ocobyto aKTyanbHOCTb AAHHbIA BONPOC NpuobpeTaeTt Ans POCCUMNCKOM SKOHOMUKM,
CTONKHyBLeNcs ¢ becnpeuefeHTHbIM CaHKLMOHHbBIM AaBleHWeM, OrpaHUUYMBAIOLLMM, B HYACTHOCTHM, AOCTYN (UHAHCOBOM
CUCTEMbI K MEXAYHAapPOLHbIM KIMPUHIOBbLIM cepBucaM. Lienbto paboTbl siBnsieTcs paspaboTtka u anpobaums MeToanYecknx
NMOAXOL0B K SMMNMPUYECKOM OLLeHKe BO3MOXHOro npupocta BBl Poccumn B cnyyae nmutaummn nepexona TpaHCrpaHUYHbIX
nnatexei B 6nokyenH-skocpeny. OCHOBY nccneaoBaHUs COCTAaBASAIOT METOAbI CUCTEMATU3ALMMU MAKPOIKOHOMUYECKMX IKC-
TepHanui, GopMUPYOLLMXCS B GDUHAHCOBOW CUCTEME HALMOHANbHOW 3KOHOMMKM B MPOLECCe MCMNOMAb30BaHUS BNOKYenH
B CUCTEME MeXAYHapOAHbIX PaCYeTOB, @ TaKXKEe KOPPENSILMOHHO-PerpeccCMOHHbIN aHanu3, 0becneymBatowmii BO3MOXHOCTb
MOEHTUDUKALMM BANSHUS BNOKYEH-TPaH3aKLMIA HA NepCneKTUBbl SKOHOMUYECKOW AMHAMUKK. Pe3ynbTaTbl NPOBEAEHHOTO
MCCNenoBaHUa COCTOAT B BbISIBNEHHOM MOTEHLMaNe BO3MOXHoro npupocta BBIM Poccun (+4,0% B ron) B paMkax npuMeHe-
HWs BNOKYENH B CUCTEME OpraHM3aLmMmn CUCTEMbI MEXAYHAPOLHbIX nnaTexei. [lonyyeHHble OLEHKM He TONbKO CBUAETENb-
CTBYIOT O NEPCNEKTUBHOCTM MPUMEHEHWUS BNOKYENH NPU peann3aummn TPaHCHALMOHAbHbBIX NNATeXeN, HO U OnpeaensioT
noTeHUMaN UX NPUMEHEHUS NPU NOKANIM3aLMKN PUCKOB BO3PACTAOLLEr0 CAHKLMOHHOMO AABEHUS, BbIPAXXEHHOTO, B YacT-
HOCTM, B OFPaHMYEHMM [OCTYNa K MeXAYHAPOLHbIM KIMPUHTOBLIM CEPBUCAM, NaTeXHbIM cuctemam (SWIFT m T.n.).
Knroueswie cnosa: 6noKYeiH; TpaHCHALMOHANbHbIE MIATEXHblE CUCTEMbI; SIKOHOMUYECKME SKCTEPHANMU; MAKPOIKOHOMMU-
yeckme 3 dekTbl; npupocT BBI1; skoHOMUYeckas 6€30MacHOCTb; CAHKLUMOHHOE JaBNeHME; MeXAYHAPOAHble LEenoyku no-
CTaBOK; YCTOMYMBOCTb Pa3BUTUS HALMOHANbHOM 3KOHOMUKM

Ana yumupoearnus: CapuynnuH M.P., Enblumn J1.A., BypraHos P.T. SkoHoMuueckuit pocT B Poccum npu MHTErpaummn TpaHc-
rpaHUYHbIX naTexeit B 6nok4eitH-cpeny. QuHaHcsl: meopus u npakmuka. 2024;28(5):31-43.D0I: 10.26794/2587-5671-
2024-28-5-31-43
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ABSTRACT
International financial organizations and development institutions agree that the implementation of blockchain
technologies (DLT) in the process of cross-border payments will significantly contribute to the development of the
global international payment system. In this regard, works devoted to the prospects for the creation of specialized
blockchain platforms and international transactions implemented on their basis in the framework of the use of digital
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currencies are of great interest today. This issue is of particular relevance today for the Russian economy, which is faced
with unprecedented sanctions pressure, limiting, in particular, the access of the financial system to international clearing
services. The purpose of this study is to develop and test methodological approaches to the empirical assessment of
the potential GDP growth in Russia in the event of simulating the transition of cross-border payments to a blockchain
ecosystem. The research consists of methods for systematizing macroeconomic externalities that are formed in the
financial system of the national economy in the process of using blockchain in the system of international settlements,
as well as correlation and regression analysis, which provides the opportunity to identify the impact of blockchain
transactions on the prospects of economic dynamics. The results of the study consist in the identified potential for a
possible increase in Russia’s GDP (+4.0% per year) as part of the use of blockchain in the system for securing international
payments. The assessments not only indicate the prospects of using blockchain in the implementation of transnational
payments, but also determine the potential for their use in localizing the risks of increasing sanctions pressure, expressed,
in particular, in restricting access to international clearing services, payment systems (SWIFT, etc.).

Keywords: blockchain; transnational payment systems; economic externalities; macroeconomic effects; GDP growth;
economic security; sanctions pressure; international supply chains; sustainability of the national economy
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BBEOAEHWUE

ANIVTUBHBIE TEXHOJIOTUN, UCKYCCTBEHHbIN MHTEIIEKT,
uyudposast TpaHchoOpMaLVsI SKOHOMUKM, 6IIOKUEIH
U OpyTMe TaK Ha3blBaeMble CKBO3HbIE TEXHOJIOTUN
CeroJiHs ONpeAensitoT HOBbIe TOUKY 9KOHOMUIECKOTO
pocTa. B 3TOVi CBSI3U IIpe[iCTaB/IsIeTCsl KpaliHe BayKHO
M aKTyaJbHOI 3a/iaueii ucciegoBaHe reHepupylo-
LIMXCSI MAKPOSKOHOMMYECKNX SKCTEPHAJINI, BO3HMUKA-
IOLIMX B mpoliecce nubdysny TeXHOMIOTMYeCKUX MHHO-
BallMii BO Bcex cepax X03sICTBEHHOI IesITeTbHOCTH,
B TOM umciae U B GuHaHCOBOI. [Ipy 3TOM OIHOI 13
KJTFOUEBBIX TEXHOJIOTUIT, BO MHOTOM CIIOCOOHOI 3BO-
JIIOLIMOHMPOBATD CeKTOp OUHTEX, SIBIISIETCS OIOKUEIiH.

Ha Texyuiuii MOMEHT B HAy4YHOM U 3KCII€PTHOM
Co061IeCcTBaX BeCbMa OKMBJIEHHO U TIOPO¥ IPOTU-
BOpEUMBO 06CYKIAETCSI BOIIPOC O MEPCIEKTUBHOCTYU
npuMeHeHus 6;iokuelin (DLT) B cucTeMe TOCTPOEeHMS
9KOHOMUYECKMX OTHOIIeHUTi. He MeHee «0CTpO» CTOUT
BOIIPOC ¥ O TOM, HACKOJIbKO JaHHbIE TEXHOIOT Y OYIyT
BOCTpe6OBaHbBI B IIpOIlecce OpraHM3aIuy TpaHCrpa-
HUYHBIX IJIaTeXel B Xome GOpMMUPOBAHMS I[eITOYeK
rmoctaBok. Cyiemyst 6a30BbIM BbIBOJIAM 3aPyOESKHBIX
Y POCCUIACKMX MccliefoBaTeneii [1-4 n gp.] u Mexny-
HapOJHBbIX MHCTUTYTOB pasBuTus (BceMupHbIii 9KO-
HoMM4Ieckuit popym!, Opranmsanysi 5SKOHOMUIECKOTO
COTPYIHMUYECTBA U Pa3BUTHUA, BaHK MeXIyHapOIHbIX
pacueToB’ u Ip.), TexHonoruy DLT HecyT B cebe cyiie-

"World Economic Forum, ‘Windows of Opportunity:
Facilitating Trade with Blockchain Technology’, WEF White
Papers, 2019.

2 OECD, ‘The Policy Environment for Blockchain Innovation
and Adoption: 2019 OECD Global Blockchain Policy Forum
Summary Report’, OECD Blockchain Policy Series, 2019.

3 Rise of the central bank digital currencies: drivers, approaches
and technologies. URL: ttps://www.bis.org/publ/work880.htm
(mata obpatenus: 28.03.2023).

CTBEHHBII MOTEHIMA ONITUMM3aI M (PUHAHCOBOTO
CeKTOpa 5KOHOMMKM, BK/IKOUas U ero HaJHalMOHaJb-
HbIIi ypoBeHb. OOHAKO KaKMM 00pa3soM 3TO MOXKET
OTPa3UTbCS HA PA3BUTUM OTAENbHBIX CTPAH, PETMOHOB,
MHTETPUPOBAHHBIX B O6JIOKUEITH-9KOCpedy, BCe elle
SIBJISIETCSI AOCTATOUYHO OTKPBITHIM BOIIPOCOM.

Oco60e 3HAUEHME MTOAHMMAEMbIi BOITPOC Mprodpe-
TaeT JJIsI POCCUICKOI SKOHOMMKM, CTOJIKHYBILECS
C KeCTKUM BHEIIHMM JaBJIeHMeM, IPUBELINM K Orpa-
HUYEHUIO JOCTyma GMHAHCOBOII cucTeMbl Poccum K Me-
SKAYHapOAHBIM TUIATEXXHBIM CEPBMCAM, UTO BO MHOTOM
3aTPyAHSET MMPOLIecC BLICTPaUBaHMS MEXTyHAPOIHBIX
LIerI0Y€eK TIOCTAaBOK, B TOM YMCIIE U C JPY>KeCTBEHHBIMMU
cTpaHamMu. B 9T0J CBsI3M BOIPOC 06 ajIbTepHATUBHBIX
MexaHM3MaxX OpraHu3aluy BHEITHEIKOHOMMUYECKON
JIeSITeIbHOCTY M COMTPOBOKAAIOIINX €e TPaHCTPaHUI-
HBIX TPaH3aKUNI1 JIEKUT JOCTATOUHO OCTPO Ha MOBECTKe
TeKYIIero JHS OJ1s1 POCCUIICKOV SKOHOMUKH [5, 6].

C y4eTOM OTMEUEHHbIX acClIeKTOB, a TAKXKe B YCJIO-
BUSIX HAaOMPaIIIero 060poThl MPOIecca U3yueHms
MEPCIIEKTUB CO3AAHVS IMGPOBBIX BATIOT LIEHTPATHHBIX
6ankoB (IIBLIB) [7] BO MHOTMX CTpaHaX MMpa, BKITIOUast
1 Poccuiickyto @enmepaliyio, mpodjaemMa MeTOINYECKOTO
obecrieueHyst OLIEHKY TeHepUPYIOIINXCS SKCTePHAINI
MaKpO3KOHOMMYECKOTO ITOPSIKa B KOHTEKCTE Iepexoa
TPaHCIPAHMYHBIX IUIATEXKeil Ha GJIOKYENTH peaCcTaBIIs-
eTCsI KpailiHe aKTya/ibHOV. MexXay TeM pellieHne JaHHO
3a/1auM CJI0KHO OTHECTU K KaTerOpUM TPUBUATbHBIX,
TeM 6oJiee 3TOT BBIBOJ, JOCTATOYHO OTUYETIMBO 0060-
CHOBBIBaeTCs Ha oHe HayUHBIX ITyOaMKaInii, KOH-
LIEHTPUPYIOLIMX CBOE BHMMAaHMe Ha MUCIIOIb30BaHUN
MeTO[,0B KaueCTBEeHHOTI'0, 3BPUCTUYECKOTO aHaIN3a.
OmHaKo cTpeMJIeHME K CTPOroi popManusanym BbIBO-
JIOB, TIOJIATAIOIMXCS HA UCCIeN0BAHNE CTaTUCTUYECKIX
JIAHHBIX U IOCTPOEeHNEe COOTBETCTBYIOIIUX MOJIeei,
dbopmupyert 60s1ee apryMeHTUPOBAaHHYI0 6a3y IS 10-
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3HAHMS M3y4YyaeMbIX SIBJIEHUI MM IPOLLeCCOB. B aToit
CBSI3Y T1€JIb HACTOSIIIEl PAGOThI COCTOUT B Pa3BUTUN
TEOPETUKO-MEeTOANUYECKNX OCHOB MCC/IeNOBAHNS Ma-
KPOIKOHOMMUYECKMUX BO3MOKHOCTEN, (POpMUPYIONINX-
Cs1 B HALIMOHAJIbHOV 95KOHOMMKE B paMKax IlepeBoza
TPaHCI'PAHUYHBIX IUIaTeKel B OJI0KUeITH-9KOCpey.
[TocTaBneHHas 1e/b oNpenenmia caenyrlue K-
4yeBble 33/1aUM UCCIeN0BaHMS:

e pa3paboTaTh METOAMYECKVE TOAXObI K OlIEHKE
BJIMSIHMSI TUTATEKHBIX CUCTEM OJIOKUYEITH Ha Iepcrek-
TUBbI pocTa BBII HalOHAIBbHO 5KOHOMMKY;

e TOCTPOUTH NPOTHO3 BO3MOXXHOI'O IPUPOCTA
BBII PO B pamMKax peaim30BaHHOT'O MMUTAL[MMIOHHOT'O
MOZEeIMPOBAHMS IPUMeHEHMS OJIOKUETH B CUCTEME
OpraHu3aIuy TPAHCTPAHUYHBIX TTATEXKEN.

MeTom0/10T1I0 UCCIeIOBaHUSI COCTaBUIU CTPYKTYP-
HBIV ¥ SMIOMPUYECKNIi aHaIU3 SaHHbIX, KOPPEeSLMOH-
HO-pEerpecCMOHHbII aHaIN3, TO3BOJIMBIINIT 060CHO-
BaTh [IOTEHLIMAJ BO3AEVCTBYS TPAHCHALMOHAIbHbBIX
GJIOKYEITH-TPaH3aKI[Mi1 Ha ITepPCIIeKTUBbI MaKPOIKO-
HOMMYECKOTO POCTa HALIMOHAIbHOM 3KOHOMMUKM PO.
OcTraHOBMMCS TTOAPOOHEe Ha METOIaxX MCCAeIOBaHMSI.

MATEPUANblI U METO,bl

PemeHne nmoctaBieHHBIX 3a7a4 IpeaycMaTpUBaeT
HEOOXOAMMOCTh CTPYKTYPUPOBAHMS TeHEePUPYIO-
IIMXCSI BO3MOXKHBIX MaKp03(h(PeKTOB, BOSHMKAIOIINX
B paMKax ITOCTPOEHMST MEXKIYHAaPOIHBIX OJI0KUEITH-
TpaH3aKINii, C IebI0 MOCAeIYIOIIEro onpeneIeHns
METOIVKM UX BIUSHUS Ha 9KOHOMMUYECKMIA pocT. [Tpu
9TOM JaHHasl CTPYKTypM3aLuus OomKkHa GopMuUpo-
BaThCS B IIEPBYIO OUEPEIb MCXOMS X OTKPbIBAIOIIMX-
CSI TEXHOJIOTMUECKUX BO3MOXKHOCTE TTpUMeHeHMS
GJIOKYEITH, a TAKKe MCXOMS U3 MHCTUTYIIMOHATbHBIX
peo6pa3oBaHmii, TPAaHCHOPMUPYIOUIUX TeICTBYIO-
/e MeXaHM3MbI ¥ TIPUHIIUITBI OPTaHMU3AIUM TPaHC-
HAI[MOHAJIbHBIX TIJIATEXel B YCIOBUSIX CUCTEMHBIX
mpeo6pasoBaHMiA.

A6CTparmpysicb OT BO3SMOKHBIX PUCKOB U yTPO3,
KOTOpbI€e MOTEHIIMATbHO MOTYT BO3HUKHYTH B XO[Ie
MICTIONb30BaHMs 6JIOKUEITH B CUCTEMe MEKITYHAPOIHbBIX
TIaTeskei (OTMbIBaHME TIPECTYITHBIX JOXOA0B; aHO-
HUMHOCTD OJI0KUeiH-TpaH3aKINii, TOTeHIMaTbHbIe
aTtaky tira 51% u ap.) u choKycupoBaB BHMMaHUE
MCKITIOUMTEIBHO HA OTKPBIBAIOIINXCST BO3SMOKHOCTSIX,
B KOHIIEHTPYPOBAHHO opMe aaroputm Gopmaim-
30BaHHOTO MCCIENOBAHMS arPETMPOBAHHOTO BAUSHUS
IJIATEXKHBIX CUCTEM OJIOKUEITH Ha TTePCIIeKTUBbI POCTa
BBIT MOXKHO ITpeACTaBUTDb B BUAE CJIEAYIOIIEN OI0K-
cxeMbl (puc. 1).

[TpencTaB/ieHHBIN TOAXOM CCIeN0BAHMS BIINSI-
HUs 6710KYeliH Ha GopMIUpOBaHIe arperupoBaHHbIX
couManbHO-3KOHOMMUYecKUX 3¢ deKTOB B pe3yib-
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TaTe MOCTPOEHUS MUGPOBBIX MIATEKHBIX TPAHC-
IPAaHUYHBIX CUCTEM HOBOIro ¢popmMaTa 060CHOBBI-
BaeT JOCTATOYHO CIOKHYIO CCTEMY IIPOBEIeH s
SMIONUPUUYECKUX OI[eHOK. IX KpaTKoe U3JI0XKeHMe
TIpenCcTaBlIeHo B maob. 1.

PE3YJIbTATbl U OBCYXXOEHUE
Omnupasich Ha Ipe/CcTaBIeHHbIE Bbillle METOAMUECKIEe
MOAXO0/Ibl, lajiee peajiM30BaHa MOMbITKA SMIIMPU-
YecKoJi OlleHKM Haubosiee CylleCTBeHHBIX, Ha Halll
B3IJISIMT, 9KOHOMMUYECKMX 3¢ (PeKTOB, BO3HMKAIOIINX
B pe3y/ibTaTe Mepexoa TpaHCHAIMOHA/IbHbIX TIJIaTe-
Keli B OJIOKUEITH-9KOCPemy:

e JIOKAJM3alus UHCTUTYTA MOCpeAHUUYEeCTBa
B (pMHAHCOBOJA, IOTMCTUUECKOI, TPAHCIIOPTHOIA, TOP-
roBo¥t U Opyrux chepax 3KOHOMUYECKUX OTHOIIIe-
HUIA;

e OTCYTCTBME HEOOXOIMMOCTH MCITOJIb30BaAHMS
¢bumHanCcoBOTO MexaHM3Ma aKKpeaUTHBA BO BHEII-
HEOKOHOMMUECKO MesaTelbHOCTU (BCeOObeMITIO-
njee co3aHue JOBEPUTEIbHOI0 MPOCTPAHCTBA,
a, cIegoBaTeNIbHO, OJIOKUYEH MOXKET IPUBECTU
K CyIeCTBEHHBIM TpaHchopmManusIM B cucTemMe
opraHmu3aluu 1ernovyek MNoCTaBOK, CHMKAsT BXOLHOM
6apbep Ha I06GATBHBIN PHIHOK TOBAPOB U YCJIYT
¥ TIOBBIIIAS OOHOBPEMEHHO YPOBEHb 6€30TaCcHO-
CTU U HaJleXXHOCTU peajusyeMblX TpaH3aKIuit
BHYTPU 3KOCUCTEMBI).

Bmecrte c TeM cnefyeT 3aMeTUTh, UTO, PYKOBOJCTBY-
SICh TIpeICTaBA€HHbIM BbIIlIe AJITOPUTMOM MCCIeI0Ba-
HUS (puc. 1), CIEKTP OTKPBIBAIOIIMXCS BO3MOXKHOCTEN
B IIpoliecce MOCTPOEeHMSI CUCTEMbI MeXAYHAPOAHbBIX
TJ1aTexkei Ha OCHOBe GJIOKUEiH CYIleCTBEHHO IIMpe.
OpHaxo, yunThIBasi 00beMHbIE, COePsKaTeTbHbIE U Me-
TOIMYECKIe OTPaHUYEeHMS, UX OlleHKa He peCcTaB/ieHa
B HacTosiei pabore.

Kpome Toro, BaykHO OUEPKHYTh, UTO MaKPO3KO-
HOMMYECKMe SKCTePHA/IMM B KOHTEKCTe IOCTaBIeHHOTO
B HACTOSIIEM MCCIeq0BaHMM BOITPOCA, KOHEUHO Ke,
6ynyT GOpMMUPOBATHCSI HE TOIBKO B BUJIE TTOIOXKM-
TeJIbHBIX 3G (PeKTOoB. [T KOMITJIEKCHOTO TTOHMMaHUS
Y UCCIENOBAHMS MTPOIiecca TpPeByeTcs CUCTeMaTU3aIys
¥ MHBIX BO3MO>HBIX ITOC/EICTBUI, pUCKOB U Orpa-
HUYEHWI TpuMeHeH s 6JI0KUeiiH B opMUPOBaHUA
TpaHCHAIIMOHAIbHBIX IUIaTeXXei. OHY MOTYT OBITh
BbIpasKEHBI B:

e TeXHUYECKOW YSI3BUMOCTU peaii3yeMbIX oTie-
panuii 1 TpaH3aKUUIA;

e KMOEPIIPECTYIHOCTH;

o KOHOWUIEHIIMATbHOCTYU TaHHBIX;

e poCTe HampsKeHHOCTU Ha pbIHKe TpyIa B pe-
3y/ibTaTe aBTOMAaTU3aIMM PsI/ia XO35I/ICTBEHHBIX OTle-
paumit;

33
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[ar 1. Uneatudukanus u cuctematusamnus 3G (HEKToB, BEBI3BAaHHBIX BHEIPEHUEM OJIOKYCHH
B MEXJTYHAPOIHYIO IJIATEKHYIO CUCTEMY

—~ =

CHUXEHHE TPAHCAKIIMOHHBIX U3JIEPIKEK 3a CUET JUKBHIAINH HHCTUTYTOB MOCPETHUICCTBA B CUCTEME
OpraHU3alKH [[EMOYEK MOCTABOK U MTPOBEICHUS TPAHCHAIMOHATIBHBIX TPAH3AKIHI OCPEICTBOM
omoxueiia [15]

bnokuelin cHuKkaeT BXOIHOM Gaphep Ha rIo0aIbHbI PHIHOK TOBAPOB M YCIYT U 00ECIeUYnBaeT pOCT
JIeIOBOM aKTUBHOCTH B HAI[MOHAJILHON 3KOHOMHUKeE [16]

PocT ckopocTr TpaHCHAITMOHANBHBIX TPaH3aKIUi 1 ToBapooOMeHa [17]

[NoBblIeHHE MPO3PAYHOCTH CACTIOK M JOKATU3AINS MOIICHHUYECTBA / OMITOPTYHUCTHUSCKUX OM3HEC-
mogenei [16, 18]

ABTOMAaTH3alIMs TPAH3aKIUN U BBIMOJIHEHUS X035 UCTBEHHBIX OINEpalvii Ha OCHOBE MPUMEHEHUS
aBTOMaTHU3UPOBAHHBIX AJITOPUTMOB MX peaanu3anuu (KOHIEIIINSI CMapT-KOHTPaKToOB) [16]

Poct nosepus mexny yuactaukamu BO/L [19]

VYiyudiieHue npolecca TpaHCHAMOHAIBHBIX IUIATEKEH Ha OJIOKYEHH, yCTPaHSIOMINI HE0OX0JMMOCTh
HCITIONIE30BaHMs (PMHAHCOBOTO MEXaHW3Ma aKKpeauTuBa [15]

Poct aBTOHOMHYM MEKTOCYTapCTBECHHBIX OTHOIICHHUH B paMKaX CO3IaHUS MEKCTPAHOBBIX ITU(PPOBBIX
OmoxverH-IaTGopM, 00CCIICUNBAIOIINX BO3MOKHOCTh MPOBEJICHUS TPaH3aKIUH, MUHYS
mocpenHuIeckre riaodansable opranm3anud (SWIFT u np.)

[Mar 2. OMnupuyeckas oLieHKa BIUSHUS OnokyeiH-3QppexToB Ha BBII HaunonansHOM
9KOHOMUKH B pa3pe3e KakJoro U3 HUX

[ar 3. ArperupoBaHHasi OLIEHKA BIUSHUS IPUMEHEHUS OJIOKYEHH B CICTEME OpraHU3aluu
TPAaHCHALMOHAJIBHBIX TPAH3AKIUN HA IPUPOCT BAJIOBOI'O BHYTPEHHETO MIPOAYKTA

Puc. 1 /Fig. 1. AnropuTm McCnepoBaHUS arperMpoBaHHOIO BAMAHMSA NNATEXHbIX CUCTEM BNOKYENH
Ha nepcnekTuebl pocta BBI1 / An Algorithm for Studying the Aggregate Impact of Blockchain Payment

Systems on GDP Growth Prospects

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

e PA3JIMYHOI OPUCIUKINY Y HOPMATUBHO-TIpa-
BOBOJI 6a3bl B pasHbIX CTPAHAX, PETYIMPYIOIINX -
POBOE MIPOCTPAHCTBO U CUCTEMY MEKIYHAPOIHBIX
9KOHOMMYECKMX OTHOIIEHUIA;

o nmuddepeHIPOBAHHOM YPOBHE pasBUTUS IU(D-
POBOJi Cpefbl Ha CTPAHOBOM YPOBHE, UTO TAKKE MOKET
OTpPaHUYMBATH TOCTYII OTAEIbHBIX TOCYIApCTB B CO3/a-

BaeMmble MG POBbIE OIOKUEITH-IKOCUCTEMBI (OTCYTCT-
BMe ctaHnapToB U enunoi UKT-uHpacTpyKTyphI);

o TEXHUYECKMX OIpaHMUEHMSIX U 3(DPEKTUBHOCTI
6JIOKUEIH B YUIOBMSIX MacIITaGHOTO pa3BopavmBa-
HUS U [AD.

A6CTparupysichb OT pUCKOB U YTPO3 IPUMEHEeHMST
6/I0KU€ITH B MEXXTYHAPOIHBIX TPAH3AKIUSIX U COCPEIO-

34 © OWHAHCbI: TEOPUS U NPAKTUKA € T. 28, N25°2024 ¢ FINANCETP.FA.RU




M.P. CaguynnuH, J1.A. EnswuH, PT. bypeaHos

Tabnuua 1 / Table 1

MeTtoauueckue noaxoabl K UCCIEA0BAHUIO BAUAHUA GNOKUYEHH Ha NepCneKTUBbI NOCTPOeHU
HOBOW CMCTEMbI OpPraHM3aLMmu TPAHCrPaAHUYHbIX NNATEXeli U Ppa3sBUTUA HALMOHANbHOW SKOHOMUKMU /
Methodological Approaches to the Study of the Impact of Blockchain on the Prospects for Building

a New System for Organizing Cross-border Payments and Developing the National Economy

Ne /
No.

Copep)xaHue akoHoMHuueckoro 3ddekTa /
The content of the economic effect

MeTtoaunueckne noaxoapl K oueHke /
Methodological approaches to estimates

CHmXeHMe TPaHCAKLMOHHBIX U3AepXeK 3a cHeT
NIMKBMAALMM MHCTUTYTOB NOCPEAHNYECTBA B CUCTEME
OpraHu3aLmMu Lenoyek NoCTaBoK v NpoBeaeHus
TPaHCHALMOHANbHbIX TPAH3aKLMIA NOCPEACTBOM
6nokyeitH [8, 9]

MocnenoBaTenbHOCTb aNrOPUTMA OLLEHKM:

1. CHWXeHMe TPaHCAKLMOHHbIX U3AEePXKeK B pesynbTaTe
COKpALLEeHUs CTaBOK MO KOMUCCUM (B COOTBETCTBUM

C napameTpamu fopoxHon kaptel EK*) 3a nposeneHue
TPaH3aKLMA.

2. MpupocT 060pOTHOTO KanuTana Xo3saMUCTBYHOLLMX
Cy6bekToB.

3. PocT nenoBoi 1 MHBECTULMOHHOM aKTUBHOCTM.

4. Mpwpoct BBI

bnokyeiH cHUXaeT BXoAHOW Bapbep Ha rnobasbHbIi
PbIHOK TOBAPOB U YCNyr U 06ecneynBaeT poct
[€/10BOM aKTUBHOCTU B HALLMOHANIbHOM 3KOHOMUKE
[9,10]

1. CHmKeHMe TPaH3aKLMOHHbBIX U3AepXeK B pe3ynbraTte
NOKaNU3aLnm MHCTUTYTA NOCPeaHUYeCTBa.

2. YcuneHuve MHTErpaumu Manoro v cpeaHero 6usHeca

B MEXAYHapOAHbIe LLeNnoYKM NoCTaBoKk.

3. PocT nenoBoi akTUBHOCTM B HaLLMOHANIbHOM 3KOHOMMKE.
4. Poct BBI

PocT ckopocTv TpaHCHALMOHabHbIX TPaH3aKLMi
1 ToBapoobmeHa [11,12]

1. Jlokanu3aumns BO3MOXHbIX SKOHOMUYECKMX NOTEPb
YY4aCTHUKOB MeXAYHApOAHOW CAENKM B pe3ynbraTe
COKpaLleH1s BpeMeHHOro nara, Tpebytowerocs ans
OCYLLLECTBNEHMS TPaH3aKLIMIA B YCI0BUSX MOBbILIEHHOM
BOMIATMNBHOCTM KypCa BantoT (OTAENbHO A5 3KCNOpTepoB
W OTAENbHO A1 UMNOPTEPOB).

2. Poct hMHaAHCOBbIX pe3ynbTaToB X035MCTBYOLMX
Cy6bEeKTOB — y4acTHMKOB B/,

3. Poct BBI

lMoBbIlWEeHMe NPO3PaYHOCTM CAENOK U TIOKANU3aLums
MOLUEHHMYECTBA / OMNOPTYHUCTUYECKMX BU3HeC-
mogpenen [13]

1. JTokanu3aums BO3MOXHbIX IKOHOMUYECKMX NOTepb
YYaCTHUKOB MEXYHAPOAHON CAENKMU B pesynbrare
YCTPaHEHWS ONMOPTYHUCTUYECKMX BU3HEC-MOLENE.

2. CHmKeHMe 0bbeMa CpefCTB, HanpaBasieMblX y4acTHUKaMM
B3/, B pamMKkax peanunsaLmmu MOLENN MEXLYHAPOLHOM
TOPrOB/M C OTKPbITLIM CHETOM, B paMKaX CTPaXOBaHMS
3KCMOPTHbIX KPEAUTOB.

2. PocT GpMHaHCOBbIX pe3ynbTaToB y4yacTHUKOB B3/,

3. Poct BBI1

ABTOMATM3aLIMA TPAH3AKLMI U BbINMOIHEHNS
X039MCTBEHHbIX OMepaLmit Ha 0OCHOBE NPUMEHEHUS
aBTOMATU3MPOBAHHbIX aNITOPUTMOB MX peanu3aLmm
(KOHLLeNUMs CMapT-KOHTPaKTOB) [14]

MeToanyeckor 0CHOBOW ONpeaeneHns 3KOHOMUYECKOTO
3ddeKTa Ha MaKpOYPOBHE SBASIOTCS aNrOPUTMbI OLLEHKM
3KCTepHanuM, NnpeacTaBneHHbIX B NyHKTax 1-4. OHu

B arperMpoBaHHoit hopme BbipaxatoT 3(hdHEKTUBHOCTb
BHELPEeHMS CMapT-KOHTPaKTOB B B3[]

Poct poBepus mexay yyactHukamu B3[ [14]

MeToaMYeckoi OCHOBOM onpeLeneHns 3KOHOMUYECKOro
3ddeKTa Ha MaKpOypOBHE ABNSKOTCS aNrOPUTMbI

OLLEHKW 3KCTEpHaNUI, NpeacTaBneHHbIX B nyHkTe 4. OHK

B arperMpoBaHHOM GOpMe BbIpaXatoT poCT fLOBEPUS MEXAY
y4acTtHukamum B3[1, uto oTpaxaercs Ha MHTeHCU UKaLMK
[1€N0BOM aKTUBHOCTM B SKOHOMMKE

FINANCE:
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OkonyaHue mabauysl 1 / Table 1 (continued)

Ne / Copep)xaHue 3koHoMMuYecKkoro 3ddekra / MeTogunuyeckue noaxoabl K oueHke /
No. The content of the economic effect Methodological approaches to estimates
1. Jlokanu3aums 6aHKOBCKMX KOMUCCHI ANS Y4ACTHUKOB
YnyyleHue npouecca TpaHCHALMOHANbHbIX
o o . B3/, no Mcnonb3oBaHMio GUHAHCOBOrO MHCTPYMEHTA
nnaTexen Ha BNOKYeNH, yCTPaHS LM
7 AKKpeauTMBaA.
Heobx0aMMOCTb MCMONb30BaHUS GUHAHCOBOTO
2. PocT hMHaHCOBbIX pe3ynbTaToB y4acTHMKoB B[,
MexaHu3Ma akkpeauTuea [14, 15]
3. Poct BBI
. 1. OueHka fieHexHbIx NoTokoB P® no HanpaBneHuam
PocT aBTOHOMMM MEXXTOCYLapCTBEHHbIX OTHOLLEHM
3KCMNOPT/MMMNOPT B paMKaX UCMO/Ib30BaHMUS
B paMKax CO3[aH1s MEXCTPAHOBBIX LU(PPOBbLIX
N TPaHCHaLMOHaNbHbIX NaaTeXHbIX cucteM (SWIFT)
610KueMH-NNaThOpM, obecneumsatoLmx .
o B KOHCOMMAMPOBAHHOM GOpME U B paspese OTAENbHbIX
BO3MOXHOCTb NPOBEAEHUS TPAH3AKLMIA, MUHYS .
CTPaH M CTPaHOBbIX 0ObeAMHEHUIA.
nocpefHuyeckue robanbHble opraHnsauum (SWIFT
8 W ap) [13,15] 2. OueHka ywepba 3koHoMMkn PO B pesynbtate
P ) oTktoueHus ot SWIFT.
BnokueiiH kKak nepcnekTUBHAs TEXHONOUS .
. 3. UMUTaLMOHHOE MOAENMPOBAHUE YCUNEHWS YCTOMUYMBOTO
MEXAYHapOAHbIX PACYETOB B YC/IOBUSX CAHKLMI . N
Pa3BUTUS HALMOHaIbHOM 3KOHOMMYECKOM cucTembl Poccuu
U HELPYXKECTBEHHOIO BHELIHEro OKPYXeHUS: .
o B paMKax nocTtpoeHus 61ok4erH-n1athopm C psaom
3KOHOMMUYECKMH acnekT
LPY>KeCTBEHHbIX rocyaapcrs, MuHys SWIFT

UcmouHuk / Source: pazpabotaHo aBTopamu / Compiled by the authors.
lMpumeyarue / Note: * Blockchain for supply chains and international trade. Report on key features, impacts and policy options. European
Parliamentary Research Service. Scientific Foresight Unit (STOA). PE 641.544. May 2020.

TOUMBIIMCH VICK/TIOUNTEIBHO HA BASKHEMIITNX OO -
TeJIbHBIX MaKPOIKOHOMMYECKIX IKCTEPHATUSX, ajee
MIpeCcTaB/IeHbl OCHOBHBIE PE3Y/IbTAThI MCCIeTOBAHNS
B paspese paccMaTpuBaeMbIX 3 PeKToB.

1. Oyenka eusHuA UK8UOAUUU UHCMUMYMO8 NOCPed-
HUYecmea 6 cucmeme opzaHuzayuu yenouex nocmasox
U npoeedeHuUst MpaHCHAYUOHANIbHbIX MPAH3AKYUT NO-
cpedcmaom OJ10KUeliH.

OCHOBOIJ1 1151 TTPOBEIEHNSI PACUETOB BBICTYITAIOT
JIaHHBIE O IBVDKEHUY SKCIIOPTHO-MMITOPTHBIX TIOTOKOB
3a nnepuof ¢ 2013 mo 2021 r. B kayecTBe r'MnoTe3bl
MIpUHMMAeTCsT abCTpakTHASI MOJeNb, TOMYCKAIOIIas
TOTAJIbHBIV Mepexo, TPaHCTPAaHMUHBIX IJIaTeXei Ha
610KkueitH. IIpy 9TOM 0CHOBHO# 3(hdeKT B paMKax KOH-
LeMIMM JIOKAIU3AIMY MHCTUTYTOB MTOCPeTHNYECTBA
B CMCTE€MeE OpraHM3aIy MEeXKIYHAPOIHbBIX TPaH3aKIIVIA
OymeT GopMMUPOBaTHCS B paMKaX MMIIOPTHBIX ITIOTOKOB.
DTO CBSI3aHO C TE€M, UTO SKCITOPTHBIE ITOCTABKY OILIa-
YMBAIOT MOKYTIATeIN TPETbMX CTPAH U BCST HATPY3Ka 110
KOMVCCUM JIOKUTCS Ha HUX, YTO HE BXOIUT B «(OKYC»
IaHHOTO MCC/IeAOBaHMS.

B cooTBeTCTBUM C paHee MpeCcTaBIeHHbIMI apTy-
MeHTaMM ITpUMeHeHNe O6I0KUYeliH B CHCTeMe OpraHu3a-
LIV MEXIYHAPOIHBIX TUIaTeXel 6yaeT popMUpoOBaTh
OCHOBY [IJIS1 JIOKQJTU3AIUY KOMVICCYOHHBIX COOPOB, B3bI-
MaeMbIX 3a COITPOBOXIEHMe TPaH3aKIMii. DTO, B CBOIO
ouepenb, 6yIeT Crroco6CTBOBATH BhICBOOOXKIEHNIO
KanuTasa X03siiCTBYIOIMX CYOBEKTOB ¥ 06eCIIeurBaTh

36

MOTeHIMAaJI pocTa Ux obopoTHoro KanuTana (OK) 1, kKak
cencTBme, GUHAHCOBBIX PE3YIbTATOB.
Conmpapmsupysich ¢ mo3uuyeii [15], BO3MOKHBI
npupocT OK yuacTHukoB B3]l — pe3unenTtos PO one-
HMBAeTCsl HA OCHOBE TUIIOTE3bl O TOM, UYTO CpeIHUIA
YPOBE€Hb KOMMCCUM 32 PO3SHUYHbIN TPaHCTPAHUYHbIN
IJIATEK CHU3UTCS B paMKax IIPMMEHEeHUs OJIOKUeiTH
¢ 7,45 mo 1%*. B pe3ynbTare IpoBeeHMS PaCUeTOB,
MOJIeTUPYIOMIVX BO3MOXKHBIN IMIPUPOCT 060POTHOTO
KaIluTaja X03siCTBYIOMNX CyObeKTOB B COOTBETCTBUM
C MpeJiCTaBJeHHbIM CHM)XeHMEeM YPOBHSI KOMUCCUM
3a PO3HMYHBINM TPAHCTPAHMYHBII JIATEX B IIpoLiecce
repexoa Ha 6J10KUYeliH, ToTyuyeHbl OIeHKM, CBUIE-
TeJbCTBYIOMIVE O oTeHIane npupocra OK ot 15,0
1o 19,0 mapp gomnt. CIUIA B rog (pacueT OCylllecTB/IeH
KakK pa3HuIla MeXIy TeKyIIMMM BaTOBbIMU KOMUCCHU-
OHHBIMM cO0pamMy 3a IMPOBeIeHMe TPAHCTPAHUIHBIX
TIaTexel U MIPOrHO3UPYEMBIMMU C YYETOM CHVKEHUST
KOMMCCHMOHHO CTaBKM 10 1% OT CyMMBI IJIaTEXa).
[Tonarasich Ha BbISIB/IEHHBIE pe3epPBbI ITPUPOCTa 000-
POTHOTO KamnuTaia ydacTHMKOB BIOl, nanee peann3osa-
HBbI OIIEHKM BO3MOXKHOTO M3MeHeH s UX (DMHAHCOBBIX
pes3y/nbTaToB. Peanu3anys JaHHOTO UCCAeL0BaTeNb-

4 Blockchain for supply chains and international trade.
Report on key features, impacts and policy options. European
Parliamentary Research Service. Scientific Foresight Unit
(STOA). PE 641.544. May 2020.
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Tabnuua 2 / Table 2

MporHo3Hble oLeHKM NpUpPoCcTa CaJibAUPOBAHHOIO (PMHAHCOBOrO pesynbTaTa 3a Nepuoa,
¢ 2017 no 2021 r./ Forecast Estimates of the Increase in the Net Financial Result for the Period
from 2017 to 2021

[porHo3upyemoe
3HayeHue
CanbLMpOBaHHOIO
1 (uHaHcoBOro
pesynbraTta

(no mozenm),

ThIC. py6.

8989335700| 13823577781

15214092358 16128138080 25367835246

[porHo3upyemoe
3HayeHue
CanbAMpPOBAHHOIO
buHaHCcoBOro

2 pe3ynbrata

C y4eToM pocTa
060pOTHOrO
KanuTana,

ThIC. py6.

9110467363 | 13963547558

15335957541 16285160727 25571741644

Mpupoct
CanbAVMpOBaHHOIO
buHaHCcoBOro

3 pe3synbTata,

ThIC. py6.
(pa3Huua mexay
cTpokamu 1 1 2)

121131663,4| 1399697772

121865182,4 1570226472 2039063979

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

CKOTO 3Tara OCylllecTBIeHa Ha OCHOBE UCIIOIb30BaHMs
MEeTOJI0B 9KOHOMETPNYECKOTO MOAEIMPOBAHMS B paM-
Kax IMOCTPOeHMs JIMHEeIHO perpecCMOHHOI Moaenu,
OLIeHUBAIOIIeil B3aMOCBSI3b MEXK/TY CA/IbAMPOBAHHBIM
(brHaHCOBBIM pe3y/IbTaTOM (SHIOT€HHBII ITapamMeTp)
¥ BO3MOXHBIM M3MeHeHeM 060pOTHOTO KanuTasna
(3K30reHHbII mapaMmeTp monenn). CTaTucTudeckue
OLIeHKM U mapaMeTpsl moayyeHHoi mogenu (R2 = 0,93;
t-cratucTuKa = 2,25342; P-3HaueHne A1 9K30T€HHOTO
(dakropa cocrasnset 0,037 v ap.) MO3BOINUIN TTIOCTPOUTH
MMPOrHO3 BO3MOXHOTO MTPUPOCTA CATbAMPOBAHHOTO
(buHAHCOBOTO pe3y/ibTaTa ¢ YIeTOM TEeKYIIUX U CKOp-
PEKTUPOBAHHBIX (TIPOTHO3MPyeMbIxX) 3HaueHuit OK
(mabn. 2).

3aKII0UYNTENbHBIM IIaTOM TPOBENeHMUS PACUETOB,
HampaB/JIeHHBIX Ha OLleHKY MaKPO3KOHOMUYECKOTO
addekTa, BrIpakeHHOTO B IIpupocte BBII B pesybraTte
YBeJIMUEHMSI CATbANPOBAHHOTO (GDMHAHCOBOTO Pe3Y/Ib-
TaTa XO3SVCTBYIOIIMX CYObEKTOB, SIBJISIETCS TIOCTPOEHME
SKOHOMETPUUEeCKOI MOie/iN, OLleHMBAIeil B3an-
MOCBS$I3b MEX/y PacCMaTpMBaeMbIMU MTapaMeTpamu,
dopmyna (1). PacueTsl oCyIeCcTBIEHbI IO JAHHBIM

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @

3a 2010-2021 rr. YunTsiBast HEIMHENHYIO0 IPUPOLY

B3aMIMOCBSI3Y MEX/LY MCCIenyeMbIMu (hakTopamu (UTo

COOTBETCTBYeT B3IVISILAM PsIia POCCUICKUX MCCIe10-

Bareneii [16, 17]), UCTIO/Ib30BaHbl COOTBETCTBYIOIINE

MeXaHM3MBbI IOCTPOeHMsI JIorapuPmMmUuecKoit Mogesn.
[TonyyeHHOe ypaBHEHMe MMeeT BUJ,:

LnBBIT = Ln (103,36) +1,006LnCB® (1)

(R2 =0,83; t-cratuctuka = 6,876; P-3HaueHue nJsi
sKk30reHHOro ¢akropa cocrasisiet 0,0009 u ap.), roe
BBII — BaJioBOVI BHYTPEeHHMI MPOAYKT PD, Miapz
py6.; CB® — canbaypoBaHHbI GDMHAHCOBBIN Pe3y/Ib-
TaT, MJIpT, pyo.

[Tpeo6pa3oBaB MoTyYeHHOEe YpaBHEHNE U3 JIoTa-
pudMMUUecKoro B1ia B cTereHHyo0 QYHKIINIO, TIOCTPO-
eHa cefyolast Jjorapudmmuyueckast MOJIemb:

BBII = 4,63*CB!0%, )

JTa Mozenb II03BOMMIA 00eCIIeYNTb BO3MOKHOCTD
MOy4YeHMSI IPOTHOCTUYECKMX OLLeHOK BBIT P ¢ yye-
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Tabnuya 3 / Table 3
MporHo3 npupocrta BBl B cooTBETCTBUM C MUMUTALMOHHBLIM MOAENMPOBAHMEM Nepexoaa
TpaHCHALMOHaNbHbIX NAaTexen no sanosomy umnopty P® Ha 6nokueitH / Forecast of GDP Growth
in Accordance with the Simulation of the Transition of Transnational Payments for Gross Imports
of the Russian Federation to the Blockchain

1 2 3 4 5
2017 95891918,05 9620133775 309419,7 0,32
2018 104772665 105130204,8 357539,9 0,34
2019 109782531,6 110093825 311293,3 0,28
2020 1012575645 101658664,4 401099,9 0,40
2021 145266 626,6 145787486,7 520860,1 0,36

McmoyHuk / Source: pa3pabotaHo aBTopamu no aaHHbIM EMUCC/ Developed by the authors based on data from EMISS. URL: https://www.
fedstat.ru/indicator/38574 (nata obpauieHus: 12.04.2023) / (accessed on 12.04.2023).
lMpumeyarue / Note: * paccunTaHo Kak cooTHoweHue rpadel 4 K rpade 2,8 % / * calculated as the ratio of column 4 to column 2, in %.

TOM TEKYIIVX ¥ HOBBIX 3HAUEHUIT CaTbAVMPOBAHHOTO
(buHaHcoBOTO pe3ynbrata (mabi. 3).

PesynbTaThl MPOBEIEHHOTO aHaj13a JEMOHCTPUPYIOT
CUTYAINIO, TIPY KOTOPOJi CHYKEHME CTOMMOCTY TPaHC-
HAI[MOHAIbHBIX IUIATEXe B MaciTabax SKOHOMMUKY PO
€roco6Ho obecreunTs mpupoct BBIT B cpennem Ha 0,4%
B paMKax BCero o6’beMa MMITOPTHBIX ITOTOKOB. Hecom-
HEHHO, TaHHbIIT paKypc paccMoTpenust addexTa SIBs-
eTCsI B CYIIECTBEHHOI cTereHu aberpakiiyeii. CIoKHO
IIPeICTaBUTh, UTO BCE CTPAHbI-TIAPTHEPbI, UMIIOPTUPY-
IOLIie TOBAPhI M YOIyTM B PO, mepeiiayT Ha G/IOKYEITH-
TpaH3aKLM. BMecTe ¢ TeM NOTydeHHbIE OLIEHKY MOTYT
PaCKpbITh rUIIOTeTHYeCcKKe 3h(eKThI IT0 paccMaTpuBa-
emoMy 3¢ deKTy, CBI3aHHOMY C JIOKaIM3aIyei KoMuC-
CMOHHBIX U3JIeP3KeK 3a 0OCTYKMBaHMeE U POBeIeHIe
TpaHCHALMOHATbHbBIX TPAH3aKIMi B paMKax Iepexoa
MeKIyHapOIOHBIX TUIaTeXel B 6/IOKUEITH-9KOCpey.

2. OyeHKa e/1usHUs nepexodd MpaHCHaAYUOHATIbHbIX
naamesceti Ha 610KYeliH, ycmpaHaowuti Heo6xooumocms
UCNOJIb308AHUS (PUHAHC0B8020 MEXAHUZMA AKKPedumusd.

B cooTBeTCTBUM C JaHHBIMU, IIPUBEIEHHBIMM B aHa-
nutuyeckom otyete GLOBE NEWSWIRE, rio6anbHblii
PBIHOK aKKpeaUTUBOB, cocTaBua B 2022 1. 3,9 TpiH
nmoin.’ [Ipu 3TOM, COTJIACHO OITyOIMKOBAHHOM MHGMOP-

5 Insights on the Letter of Credit Confirmation Global Market
to 2027 — Demand for Customized Trade Services Presents

Manuu Ha KoHbeperuyu OOH 1o Toprosie u pas-
Butuio (lOHKTAT), 06beM MMUPOBOIT TOPTOBJIM 32 TOT
K€ TOJI AOCTUT YPOBHSI B 32 TPiH A0J1.6 TeM caMbIM,
COBepIIIeHHO OYeBUIHO, YTO PbIHOK aKKPeITUBOB
3aHMMAaeT CYIIECTBEHHYIO YaCTh B OOCTY>KMBAHUM MU-
POBO1 TOPTOBJIN.

Ucnionb3ys B fanbpHeleM JaHHOe COOTHOLIIEHM e
MeXAy paccMaTpMBaeMbIMU ITOKa3aTelsIMU, Tpef -
cTaBIsieTcsl 060CHOBAHHBIM €ro CIIpPOelpoBaTh Ha
POCCUIICKYI0 HAlIMOHA/IbHYIO 3KOHOMMUKY. JIpyrumm
CJIOBaMM, B YCIIOBUSIX OTCYTCTBMSI B CBOOOTHOM JTOCTYIIE
CTaTUCTUUYECKMX JaHHbBIX O IOKyMEHTapHbBIX OIepa-
LIMSIX TI0 BHEITHESKOHOMMYECKUM CeaKaM B chepe
obecrieueHysT BHEITHEIKOHOMMYECKOIT eI TeTbHOCTH,
11e71eco06pas3Ho MCII0Ib30BaTh B pacueTax JaHHOe CO-
oTHoleHue. [Ipy 3TOM BaykHO MOAUYEPKHYTh, YTO TP
MpOBefeHN COOTBETCTBYIOIIMX PACUETOB BCe BHMMA-
HMe CKOHILIEHTPMPOBAHO UCKIIOUNTEIbHO HA SKCITOP-

Opportunities. URL: https://translated.turbopages.org/proxy_u/
en-ru.ru.3cc4889d-643910c1-45b8d6bd-74722d776562/https/
www.yahoo.com/lifestyle/insights-letter-credit-confirmation-
global-095800655.html (naTta o6pamenms: 14.04.2023).

¢ MupoBasi Toprosis mo6una pekopm B 2022 romy. URL:
https://kz.kursiv.media/2023-03-24/lgtn-worldtrade/#:~:
text=00beM%20M1p0oB0I1%20TOproBan%208%202022-M,
npoaaxk%20«3eneHbix»%20(akonornueck % 20umcToix)%20
TOBapOB (mata obpatnenus: 14.04.2023).
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Tabnuya 4 / Table 4
OueHKa BanioBOro ypoBHS 3KCNOPTHbIX akkpeauTueos ana P® / Assessment of the Gross Level of Export
Letters of Credit for the Russian Federation

JKCNopT, MAH J0AN. 525396,58 528438,54 52717733 529576,6 528691,72
O6beM 3KCNOPTHbIX

akkpeauTMBOB B PO, 22592,05 22722,86 22668,63 22771,79 22733,74
MJIH fonN.

Ucmouruk / Source: URL: https://translated.turbopages.org/proxy_u/en-ru.ru.3cc4889d-643910c1-45b8d6bd-74722d776562/https/
www.yahoo.com/lifestyle/insights-letter-credit-confirmation-global-095800655.html (nata obpaweHnus: 12.04.2023) / (accessed on
12.04.2023).

Tabnuya 5 / Table 5
MporHos npupocra BBI1 B cooTBETCTBUM C UMUTALMOHHBLIM MOAENMPOBAaHMEM Nepexoaa
TPaHCHALMOHANbHbIX NAATEXeN Ha 6/10KYeMH-TEXHOIOMMU, CMOCOOCTBYIOLLMUE POCTY AOBEPUSI MEXAY
y4YacTHUKaMu caenku, miH pyb6. / Forecast of GDP Growth in Accordance with the Simulation
of the Transition of Transnational Payments to the Global Blockchain Ecosystem, which Contributes
to the Growth of Trust Between the Participants in the Transaction, Million Rubles

1 2 3 4 5
2017 95891918,05 98078253,78 2186335,7 2,70
2018 104772665 107161481,7 2388816,8 2,73
2019 1097825316 1122855734 2503041,7 2,71
2020 101257564.,5 103566237 2308672,5 3,23
2021 145266626,6 148578705,7 3312079,1 3,46

McmoyHuk / Source: pa3paboTaHo aBTopamu no aaHHbIM EMUCC/ Developed by the authors based on data from EMISS. URL: https://www.
fedstat.ru/indicator/38574 (nata obpawieHus: 12.04.2023) / (accessed on 12.04.2023).
lMpumeyarue / Note: * paccunTaHo Kak cooTHoweHue rpadel 4 k rpade 2,8 % / * calculated as the ratio of column 4 to column 2, in %.

THBIX OTepaIusIX. DTO 06YCIOBIEHO TE€M, UTO COETKA
110 UMITIOPTY, COTIPOBOXKIaeMble aKKpeAUTUBAMMU, HEe
BXOJISIT B «(DOKYC» MCCIeI0BATEIbCKOrO BHUMAHMS,
ITOCKOJIbKY (DMHAHCOBAsI Harpy3Ka 10 HUM JIOKUThCS
Ha MMIIOPTEPOB. B TO ke BpeMsi, yUUTbIBas, UTO 11e/ib
MCCIIeMOBAaHMSI COCPEIOTOUYeHA OTHOCUTETbHO SMITUPH-
YeCKOJi OLIeHKM MaKpO3KOHOMMYECKMX 3KCTepHaInit
MPUMEHUTENbHO K HAL[MOHAJIbHO 3KOHOMUKe PO,
BHMMaHMe KOHIIeHTPUPYETCSI UMEeHHO Ha KCITOPTHBIX
aKKPeIUTUBAX, BXOASIINX B «HATPY3KY» POCCUIICKUX
XO3SCTBYIOIINUX CYyOBEKTOB.

IMonarasicb Ha JaHHBINA MTOAXOM, B aob. 4 mpecTaB-
JIeHbl pacyeTHbIe JaHHbIe, OlleHMBalolIie BaloBO
YPOBEHb 3KCIOPTHBIX aKKPeAUTUBOB A5 PO.

Omnupasich Ha JaHHbIE IO 06beMY PhIHKA 3KCITOP-
THBIX aKKPeOUTUBOB (CM. maobi. 4), MOKHO TIpeaIio-
JIOXKUTD O TIOTEHIIMAaIe POCTa CaabAUPOBAHHOTO hu-
HAHCOBOT'O Pe3yJbTaTa X03sCTBYIONUMX CYOHEKTOB
P® B COOTBETCTBMM C YPOBHEM BBICBOOOXKIAIOIIMXCS
3aTparT 10 JOKYMEeHTapHbIM OIlepaIiusiM.

3aKIIOUUTEbHBIM 1IaTOM MTPOBEIeHMS PACUEeTOB
SIBJISIETCS OLleHKAa MaKpPO3KOHOMMYecKoro sddekra,
BbIpakeHHOTO B rpupocte BBII B pe3ynbTaTe yBenu-
YeHMs CaJIbANPOBAHHOTO (DMHAHCOBOTO Pe3yabTaTa
XO3SMCTBYIOIIMX CYOBEKTOB B YCIOBMUSIX JIOKQIM3AIUN
MHCTUTYTA aKKpeIUTHBOB. B pamMKax rnpumeHeHNs
paHee ITOCTPOEHHOIT Mopenu, popmyna (1), B maban. 5
NpUBeAeHbl pe3yIbTaThl PACUETOB.
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Puc. 2 / Fig. 2. MoteHuman coBokynHoro npupocta BBl P® B pamkax nepexopa TpaHCHALMOHANbHbIX
nnatexxen Ha 6nokyeitH / The Potential for the Cumulative Increase in the GDP of the Russian Federation
as Part of the Transition of Transnational Payments to the Blockchain

McmouHuk / Source: paspabotaHo asTopamu / Compiled by the authors.

CyMmmMmupys nosyueHHble 3pPexTsl B Buae BO3-
MOXHOro npupocta BBII B cooTBeTCcTBUM C IOy~
YeHHBIMM MaKpPO3KOHOMMUYECKUMM 3P deKkTamu,
dbopMuUpyOIIMMUCS B pe3yabTaTe Imepexoa TpaHC-
IPaHMYHBIX IIaTeXel B PO Ha 6/10KUeiiH, Ha puc. 2
NpesCTaBIeHbl KOHCOMNAVIPOBAHHbIE OLLEHKM B BUZE
MoTeHLMana NpupalleHs BaJOBOro BHYTPEHHETO
nponykra PO.

BbIBOObl

1. Borrpoc 060CHOBaHMSI ITEPCIIEKTUBHOCTHU ITepexoa
MIPOIIeCCOB OPTaHM3alIUM TPAH3AKIINIT B GIIOKUYEITH-
cpeny SIBASIETCS HA CeTOAHSIIIHNIL IeHb BCe ellle He-
pellieHHO 3amaveii. 3To 06yCI0BIeHO BO MHOTOM
METOA0JOTUYECKMMU OTPaHMUYEHUSIMU. [JlaHHBINI
BBIBOZ, 0O0CHOBBIBAETCSI TEM, UTO B ITPOCTPAHCTBE
HAYYHBIX U ITyOIUIMCTUUECKUX PAGOT IMPaKTUUECKU
He BCTPeYaroTCs UCCIef0BaHMsI, paCKPbIBAIOIIME TI0-
CTaBJI€HHBIN BOMIPOC B pakypce hopMaan30BaHHBIX
OlIeHOK. B 3T0ii cBsSI3M HacTosimast paboTa mpusBa-
Ha He CTOJIbKO 3aIlOJHUTDb 3TOT BaKyyM (B IePBYIO
ouepenb, C METOAMYECKOI TOUKM 3peHMST), CKOJIb-
KO MPeAJIOKUTh HAYYHOMY COOBIIECTBY AMCKYCCUIO
0 pa3paboTKe TeEOPETUKO-METOANYECKUX ITOIX0I0B
UCC/ieOBaHMsI, TeHePUPYIOUIUXCS SKCTePHAIMIA IJ1sT
HallMOHATbHbIX 9KOHOMUYECKUX CUCTEM B YCIIOBUSIX
BO3MOKHOTO ITepexofa IiaTeXXHbIX CUCTEM B OJIOK-
YeliH-TIPOCTPAaHCTBO.

2. A6CcTparmpysicb OT BO3MOKHBIX PUCKOB ITpUMeEHe-
HMS Ha MPaKTUKe 6JI0KYeITH-TEeXHOJIOTUIA B ITpo1iecce
OpraHM3aluu MeXXIyHapOAHbIX TPaH3aKIINIA, 8 TAKKe

40

onupasiCh Ha MpeJJIoKeHHbI i MeTOAUUeCKII MHCTPY-
MeHTapuii SMIUPUYECKOi OlleHKY MaKpO3KOHOMMYe-
CKMX 9KCTepHaJNIL, POPMUPYIOIINXCS OTHOCUTEIBHO
Hauboiee 3HAUMMBIX 3PDEKTOB, ITOTyIEHbI ITPOTHO-
CTUYeCKMe OlleHKM, XapaKTepu3ylolye MoTeHI1asl
npupocta BBII Poccniickoii ®enepaniin BeaeacTBue
MepeBo/ia TPaHCHAIIMOHAIbHBIX TI/IaTesKeii B OJIOKUeiH-
cpeny. B cOOTBeTCTBUM C HUMU TTOTEHIMA IpUMe-
HeHus TexHonoruii DLT B cucTeMe MeXXayHapOgHbBIX
TpaH3aKIMi1 OLleHMBAEeTCS IJISI POCCUIICKOI SKOHO-
MMKM Ha ypoBHe 0Koo 4,0% BBII, uTo cooTBeTCTBYeT
6,05 TpH pyo6. (75,6 MIPI TOIIL.).

3. Oco6y10 aKTyaJIbHOCTh ITOJTyYeHHbIE OIIeHKH U BbI-
BOJIbI TIPMOGPETAIOT B KOHTEKCTE CPOPMIUPOBABIIETOCS
Ha CerofHSIIHNI JeHb )KeCTKOTO BHEIIHETO AaBIeHUs
Ha HallMOHAJIbHYI0 5 KOHOMUKY PO, orpaHMYMBaIONIEr0
TIOTEeHIIMAT COXPAHEHMSI i Pa3BUTHUS MeXKIyHAaPOAHbIX
1IeTI0u€eK MOCTAaBOK U COTPOBOKAAIOIMINX X MeXIyHa-
POIHBIX TpaH3aKLUIA. B CBSI3U € 3TUM IMpeaCcTaBIeHHbIe
aBTOpPaMM MeTOAMUecKue pelieHnus: 1 060CHOBaHMS
B cdepe MOCTPOEHUST HOBOJ apXUTEKTYpPbI obecrie-
YeHMsI TPaHCHAIMOHAJIbHBIX TJIATEXKHBIX OIepaluii
MOTYT CYIIIeCTBEHHBIM 06pa30M IOTIOJIHUTD CUCTEMY
apryMeHTOB Iepexojia MeXIYHapOAHbBIX TIaTesKen
Ha 6JI0KueiiH. Vcronb30BaHMe JaHHBIX TEXHOIOTHUIA
BO BHEIIIHE3KOHOMMUECKOI eI TeTbHOCTU He TOJIbKO
MO3BOJIMT 00€eCIeynTh HapaluBaHue MoTeHIana
pocta BBII, HO 1 06eCcreunThb YCTOYMBOCTb TPAaHCHA-
LIMOHAJIbHBIX TIIATEKe ¢ APY>KeCTBEHHbIMM CTpaHaAMMU
B YCIIOBUSIX JIOKAIM3AIMM TOCTYTIA K MEXKITYHAPOTHBIM
KJIMPUHTOBBIM CEpPBUCAM.
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«CiopnpusHasg coCTaBnAaOLWAN» LLOKOB
AEHEXHO-KPeAUTHOM NOJIMTUKU U AOXOAHOCTb
B3auMHbIX ¢poHaos CLUA
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AHHOTAUMA

Lenbto paboTbl sBNSETCS NPOBEPKA 3HAYMMOCTU BAUSAHUS HEOXMAAHHOTO M3MEHEHWUS HAaMNpaBNeHUs AEHEXHO-KpeauT-
Hoi nonutukm (OKIM) PepepansHoi pesepsHoit cuctemsl (PPC) Ha goxoaHocTb B3auMHbIX doHpos CLUA 3a nepuopg
¢ nekabpsa 2007 no ¢espanb 2022 r. ABTOpamu Gbina BbisiBIeHa «ClOprnpu3Hag coctasnsawowas» wokos KM 3a paccma-
TPMBaEMbIM MepuoL C NOMOLLbI NpoLeaypbl BbICOKOYACTOTHOM MAeHTUdMKaLMM U npoaHanusmposaHa OKM ®PC Ha
CoBpeMeHHOM 3Tane. [ns aHanusa 6bian otobpaHbl 457 akTMBHO ynpaBnseMblx doHAoB ¢ 6eHumapkom S&P500, nx
CTPYKTYPHble XapakTepUCTUKHM Bblnn BbIFPYXKeHbI U3 TepMUHana Bloomberg. Ha ocHoBe nonyyYeHHbIX NaHeNnbHbIX AaHHbIX
6bl1a NOCTpOeHa MoAesb C U30bITOYHOM AOXOAHOCTbIO GOHLOB B KaYecTBe 3aBUCMMON NnepeMeHHo. OCHOBHas rMnoTesa
0 3HAYUMMOCTM KCHOPMPU3HON» KOMNOHEeHTbI woka KM npu oueHke 3pdEKTUBHOCTM AeATENbHOCTM B3aUMHbIX aKTUBHO
ynpasnsembix GoHpos CLIA nonteepaunmcek Ha nepuopax 2007-2009 m 2020 rr., koraa B CLUA 6bina 3adukcnpoBaHa
peueccus. PobacTHOCTb pe3ynbTaToB 6bl1a NpOBepeHa Ha MOAeNsx C pasnuyHbiMu cneunbukaumnamu. CoenaH BbiBOA,
0 TOM, YTO OT HEOXMAAHHOIO M3MeHeHus [KIT 3aBUCKT He TONbKO abCcontoTHas AMHAMMKa nopTdens akumii, HO U OTHO-
CUTenbHas, Tak Kak, BEPHO cAenas cTaBky Ha pa3sopoT OKI1, MOXHO CylecTBEHHO ynyywuTb anbdy noptdens doHaa.
B cBA3M € 3TMM ong aHanu3a KayecTsa ynpasneHus noptdenem u NpUHATUIA pelleHnit o Bbibope GOoHAA BAKHO YUMTbI-
BaTb pe3y/bTaT 33 BeCb IKOHOMMUYECKMIA LIMKN: OT BOCCTAHOB/IEHWS M pOCTa A0 3aMef/ieHWs TeMMOB 3KOHOMMUYECKOro
pocTa U peueccum.

Knroueswie cnosa: ctopnprsHas coOCTaBAAOLLASA; B3auMHble QOHAbI; aKTUBHOE yNpaBNeHUe MHBECTULMOHHbBIM nopTdenemM;
n3bbITOYHas noxonHocTb; nHaekc S&P500; peHexxHo-kpeanTHas nonutuka; OPC; peueccus

Ansa yumuposanus: ApramoHos H.B., Kyp6aukuit A.H., Crpukano K.A. «Ciopnpu3Has cocTaBnsiowass» WOKOB AEHEXHO-
KPeaMTHOM MONUTUKMU M AOXOAHOCTb B3auMHbIX hoHaos CLUA. Quxancsi: meopus u npakmuka. 2024;28(5):44-55. DOI:
10.26794/2587-5671-2024-28-5-44-55

ORIGINAL PAPER

“Monetary surprises” and Excess Return
of the U.S. Mutual Funds

N.V. Artamonov?, A.N. Kurbatskii®, K.A. Strikalo®
acMoscow State Institute of International Relations (University), Moscow, Russia;
®Lomonosov Moscow State University, Moscow School of Economics, Moscow, Russia

ABSTRACT
The purpose of this paper is to conduct statistical tests to verify the impact of unexpected monetary policy shocks on
the U.S. mutual funds returns over the period from December 2007 to February 2022. The authors have identified the
“monetary surprises” of monetary policy shocks for the period under consideration using a high-frequency identification
procedure and analyzed the Fed’s monetary policy at the current stage. The model, in which excess fund return is a
dependent variable, has been designed basing on the panel data on the characteristics of 457 actively managed funds
with S&P 500 as a benchmark downloaded from the Bloomberg terminal. The main hypothesis about the significance of
“monetary surprises” for actively managed funds performance has been confirmed for the periods 2007-2009 and 2020,
when the U.S. economy was in a recession. The robustness has been tested on the models with several specifications.
The authors have concluded that not only absolute but also relative returns depend on unexpected changes in monetary
policy, while an accurate analysis of their direction allows fund managers to increase the alpha of their portfolio
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significantly. In view of the above, assessing the quality of managing the financial portfolio in order to select a mutual
fund to invest in requires considering the fund manager’s track record over the entire economic cycle.
Keywords: monetary surprise; mutual funds; active investing; excess return; S&P500 index; monetary policy; the FED;

recession
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BBEOAEHWE

Nuanyctpus B3auMHbiXx GoumoB CIIA urpaer 3a-
MeTHYIO POJib B COBpeMeHHOI GMHaHCOBOI CuUCTe-
Me, aKKyMYJIMPYsl OTPOMHbIE MHBECTULIMIOHHbIE pe-
CypChl YaCTHBIX MHBECTOPOB, UYTO MIPUBJIEKAET K ee
MCC/ief0BaHUIO MPAKTUKOB U TeopeTUKoB. OJHaKO
B KOHTEKCTe BJAUSIHUS HeOKMIaHHBIX IIIOKOB JeHexX-
HO-KpeauTHON nonutuku ®efgepanbHOl pe3epBHO
CUCTEeMbI Ha JIesITeJIbHOCTh MHBECTUIIMOHHBIX (POH-
OB JlaHHasl TeMa OCTaeTCsl HeJO0CTaTOUHO U3yUeH-
HOJi. OCHOBHAY CJIO)KHOCTb B OLl€HKE ITPOBOAMMOI
MMOJIMTUKYU CBsI3aHA C IPO6IEeMOVi SHIOT€HHOCTH
(aKTOpOB, TaK KaK YUaCTHUKY PUHAHCOBBIX PbIH-
KOB GOpPMUPYIOT CBOU OXUIAHMUS OTHOCUTEIbHO
IelicTBUil perynasiTopa. IMeHHO TO3TOMY BOIIPOC
BJIMSIHUS IeJiICTBUIA OPTraHOB JeHEeXHO-KPEeLUTHOTO
peryaupoBaHusl Ha GMHAHCOBBIN PHIHOK SIBJISIETCS
JIVCKYCCUOHHBIM.

Oco0blif MHTEepeC ¢ TOUKYM 3peHMsI BO3IeiiCTBUS Ha
(b1HaHCOBBI PBIHOK ITPEeACTaBISIeT M3yUeHe U aHa-
JIN3 TaK Ha3bIBAeMOJi «CIOPIIPU3HOI COCTABIISIONIE»
1m1okoB JIKII, KoTopast MOXKeT 6bITh MHTEePIPETUPO-
BaHa KaK M3MeHeHNe KII0YeBO IIPOLIEHTHOM CTaBKU
B SKOHOMMKE, He 3aJI0’KeHHOe yJaCTHUKaMU hMHAH-
COBOT'O PBIHKA B II€HbI TPOU3BOIHBIX (DMHAHCOBBIX
MHCTPYMEHTOB Ha TaHHYIO CTaBKy. O1leHKa BAUSHUS
«CIOPIIPU3HOIL COCTaBIsONIeli» Ha (PMHAHCOBbIE aK-
TUBBI C IOMOLIbIO MTPOLIeAYPhI BBICOKOUACTOTHOM!
ugentudukanyy (aumt. High-Frequency Identification,
HFI) BepBsie 6b11a ipuMeHeHa KytTHepowm [1].

CrpaTernu aKTMBHOTO yIIpaBieHus nopTdereM
MHBECTUILIMOHHOTO (OH/Ia TIPUMEHSIIOTCSI MeHe/IKe-
paMu C Leiblo TPeB30MTH TOXOILHOCTh PMHAHCOBOTO
pbiHKa. [Touck 1 onleHKa (GakTOPOB, BAUSIONUX HA
Pe3yIbTaTUBHOCTD TAHHBIX (OH/IOB, SIBJSIETCS QYH-
JaMeHTaJIbHbIM BOITPOCOM Kak JJIsl TIpeJiCTaBUTeei
HAy4YHbIX KPYTOB, TaK U AJISI IPAKTUKOB [2—-4]. Kak
ITOKAa3bIBAeT CTATUCTMKA, TOTOOHBIE MHCTUTYTHI HE
rapaHTUPYIOT CTAOMIBHOI TIONIOKUTETbHOI TPUOBUTU
B JIOJITOCPOYHOM TIepuofie, TpeOyst OCTOPOSKHOCTY aske
OIBITHBIX MHBECTOPOB. C IPYroit CTOPOHBI, CYII€CTBYET
psiz paboT, COTTIAaCHO KOTOPBIM aKTUBHO YIIPaBJIsieMble
(oHIbI CTTOCOOHBI TeHEPUPOBATH CBEPXI0XOAHOCTI
B IIePUOIbI MOBBINIEHHOI TypOYyJIeHTHOCTY Ha (pu-
HaHCOBBIX PbIHKax [5-7]. B yc/10BMSIX COBpeMeHHO
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MaKpO3KOHOMUYECKOI HECTaOMUITbHOCTH U OTBETHBIX
6ecrpeneneHTHbIX Mep IKII peryisiTopoB BOIIpocC
addexTuBHOCTH yripaBaeHus noptdenem boHma
npuo6peTraeT Bce GOJBIIYIO aKTYaTbHOCTb.

AHanu3 KaHaJIOB TPAHCMMUCCMOHHOTO MeXaHU3-
Ma JKII eHTpaJIbHbIX OAHKOB SIBJISIETCS OTHUM U3
HauboJsIee MOMYISIPHBIX BOITPOCOB KaK JIJIsl TIpeacTa-
BUTeJIe aKaJleMUIYeCcKoro co0o6IecTBa, Tak U I
Y4YaCTHMUKOB PbIHKA HA MPOTSIKEHUN y3Ke HeCKOIbKUX
mecsitunaeTuii. OMHaKo, Kak GbIJIO OTMEUYeHO, BJIN-
sSTHMe HeoKMIaHHbIX moKoB JIKIT Ha mesaTelbHOCTD
MHBECTUIIMOHHBIX GOHIOB OCTAETCS HEIOCTATOYHO
M3Y4eHHbIM.

HayuHast HOBM3HA JaHHO pabOThI 3aK/II0UAETCS
B TOM, UTO B OT/INYME OT TPAAUIIMOHHBIX TOAX0/IOB,
MUCTI0JIb3YEeMBbIX JIJ151 OLeHKU BAUSIHUS NeiCTBUIL pery-
JsiTOpa Ha PMHAHCOBBIN PHIHOK, aBTOPBI aHATU3UPYIOT
3HAUMMOCTb BAUSHUS HEOKUAAHHOTO M3MEeHEeHUs Ha-
npasieHust JKIT ®PC Ha cBepXI0XOIHOCTb B3aMMHBIX
¢onmos CIIIA B mepuoabl IOBBIIIIEHHON Heonpeae-
JIEHHOCTH, MeHeJI>Kepbl KOTOPbIX TIPUIePKUBAIOTCS
CTpaTeruii akTMBHOTO yIIpaB/ieHUsI MHBECTUIIMOHHBIM
roptdenemM. B paboTe paccMaTpuBarOTCS BpEMEHHbIE
rmpomMexkyTky ¢ 2007 mo 2022 r., KOTOpbie BbIOPAaHbI
B COOTBETCTBUMU C IlepuogamMmu pereccuii B CIIA.

OB30P IUTEPATYPbI
Kaxk 6p1J10 OTMeUeHO paHee, HOBATOPCKMIT MMOIXO]
K aHaAM3y BausHuUS mokoB JIKII Ha eHoob6pa3oBa-
HJe aKTMBOB ObUI ITpeicTaBjieH B paboTe [1]. Boimre-
yKaszaHHOe 1Cc/iefJoBaHMe TTPOBOAMIIOCh HA OCHOBE
IaHHBIX MO0 hMHAHCOBOMY pbIHKY CIIIA 3a mepuon
¢ 1989 no 2000 r., B paMmKax KOTOPOT0O aHAJIU3UPO-
Baysioch BausHMe mokoB JKIT ®PC Ha 7oxXogHOCTb
KpaTKOCPOUYHBIX U JOJITOCPOUYHBIX Ka3HAUEMCKUX
ob6nurauuii. ITog moxkom JIKII B ;aHHOM cJly4ae Io-
IpasymeBaeTCs U3MeHeHMe YPOBHS 1iefeBoit mpo-
LIEHTHOM cTaBKM 1o ¢emepaibHbiM GoHmam. Oco-
OeHHOCTb MOAXO0/a 3aK/II0UaeTCs B TOM, YTO aBTOP
nonpaspenset moku JKII Ha IBe cocTaBasSOUME:
oxcudaemyw u «cropnpusHyrw». HeosxkxnganHoe nsme-
HeHMe 11eJIeBOJi CTaBKM 110 ¢demepasbHbIM GOHIAM
pacCUMUTHIBAETCS KaK U3MEeHeHMe IeHbl Gpbhiouep-
CHOT'O KOHTPAaKTa Ha MPOLIeHTHYIO CTaBKY B TeUeHue
KOPOTKOTO BpeMeHHOTO Tlepuojia HaKaHyHe U Tocie
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3asiBaeHus @emepasbHOTO KOMUTETA IO Ollepalu-
sIM Ha OTKpbITOM pblHKe ®PC (anri. Federal Open
Market Committee, FOMC) 06 u3MeHeHUM 1ieJIeBO-
ro nokasartesist. OCHOBHAsI TIpeIoChIIKa UCIIOIb30-
BaHMSI IleH Ha (bloUepchl 3aKII0YAETCSI B TOM, UTO
(bprouepcHbIe KOHTPAKTHI ITO3BOJISIIOT YUYaCTHUKAM
pPbIHKA XeIKMPOBAaTh CBOU PUCKU, CBSI3AHHbIE C U3-
MeHeHMeM MPOIeHTHOI CTaBKM, U OTPaskaloT BCe
OXUIAHUS YYaCTHUKOB PBIHKA OTHOCUTEIbHO OY-
Oymux gectBuii nut, nposoasamux JKII. Takum
o6pasoM, u3MeHeHMe IeH GbI0UYEePCOB, KOTOpOe
MIPOU30IIJI0 MOCAe KOHKPETHOTO 3asBAeHUs O Ha-
npasaeHnusx JKII npy HeM3MEeHHOCTU BCEX MTPOUMX
(aKkTOpPOB, MOXHO MHTEPIIPETUPOBATDH KAK «CIOP-
MIPU3HYIO COCTABJISIIOIIYIO» VIV HEOKMAAHHBIN IOK
IOKII. B uTore oka3aaoch, UTO OTKJMK Ha OXujgae-
Mble M3MeHEeHUs MPOILeHTHOM cTaBKM 1o dene-
pasbHBIM GOHAAM GBI JOCTATOYHO CJIaGbIM, a Ha
HeOoXMAaHHble — CUJIbBHBIM U CTATUCTUYECKU 3HA-
YMMBIM.

[aHHbII TTOAXO, TOTYYWIT CBOE pa3BUTHE B paboTe
[8], B KOTOPOJi OLleHMBAIOCH BIAMSHME HEOKUTaHHBIX
nsmenenuit JKII ®PC Ha ¢dounossiit ppiHOK CIIA
3a nepuop ¢ 1989 o 2002 r. VicciiemoBaTtenun gOKa-
3aJIM, UTO BJIMSIHUE «CIOPITPU3HON COCTABJISIIONIE »
OTpUIIATENbHO U 3HAYMMO, B TO BpeMsI KaK BJIUSIHIE
OXXMJaeMOoi KOMIIOHEHTbI TaKXe 3HaUuMMO, HO T10JI0-
SKUTENbHO. ABTOPBI HE TOJIbKO MPUBOJSIT KOTNYECT-
BEHHYIO OlIeHKY, HO TaKsKe [IeJIal0T MOTBITKY BbISIBUTD
KaHaJIbI MOSIBJIeHUS HaHHOro 3 dekra. Takke B pa-
6ote [9] cienaH BbIBOA, UTO BIMSHIUE «CIOPIIPUIHOIM
cocraBasonieii» moka JIKII Ha akKIMy KOMITaHU I
C HM3KOI KanuTanu3aiueit, a Takske Ha akIy HeJlo-
OIIeHEeHHbIX 10 GMHAHCOBBIM ITOKa3aTesIM KOMITaHUA,
TaK Ha3bIBA€MBbIX «aKIIMil CTOMMOCTH» (aHI/I. Value
Stocks), ropasgo cunbHee, YeM Ha «aKIMU POCTa»
(aurn. Growth Stocks).

YacTp uccnengoBaTeieil CUMTAET, YTO CYIIECTBEH-
HOe BIMSHYME Ha GMHAHCOBbIN PHIHOK OKAa3bIBAIOT HE
TOJIbKO aKTUUecKye NeiiCTBUSI OPraHOB JIeHEXXHO-
KPeOuTHOTO PeryInMpoBaHus, HO ¥ 06HapoJOBaHMe
nHdopmanyu (aHm1. Forward Guidance) o HamepeHMsIX
MIPOBOAVMOV MTOUTUKY TIpeacTaBuTtensMu degepaiib-
HOT'O KOMMTETA 10 OIlepalysiM Ha OTKPBITOM pPbIHKE,
MIpuYeM BiaMsIHME 3TUX HakTOpoB pas3andHo [10].

Bonee TOro, Ba&XKHO OTMETUTD, UTO B Pe3y/IbTaTe Mo-
siB7ieHUs1 HOBOTOo MHCTpymeHTa JKIT ®PC — «Forward
Guidance» — HeoIpeeIeHHOCTh B OTHOIIIEHUM Ha-
npasiaeHns IKII cyliecTBEHHO COKpaTUIaCh MO CpaB-
HEHMIO C HaYaJIOM TeKylIero CTojieTus, Tak Kak ®PC
dbopmMupyeT OKuIaHMUs PhIHKA Y MHBECTOPHI YUUTHI-
BAIOT 3Ty MHMOPMAIMIO TIPM OTKPBITHUM CBOUX TI03M-
umii [11]. B cratbe [12] aBTOPBI TAKKe aHAIN3UPYIOT
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U BO3[I€iCTBYME MPOTrPaMM MacCIITAOHOIrO BBIKYIIA
akTuBOB (aHI/. Large-Scale Asset Purchases, LSAP)
®PC pns kaxxkgoro 3aceganust Komurera FOMC 3a
nepuop ¢ 1991 mo 2019 .

OmHaKo B HECKOJBbKUX HAYUHBIX CTAThSIX BOTIPOC
O BIAMUSIHUU «CIOPIPU3HOI COCTABJSIONIE» IIIOKOB
IOKIT ®PC craButcs nox comHeHue [13, 14]. B saTux
paboTax yTBepsKAAaeTcs, YTO HEOXKUAAHHbIE 3MeHe-
HUS 11eJIeBOJi IIPOLIEHTHO CTaBKM MOKHO C 6OJIBIION
BEPOSITHOCTBIO TIpeIcKa3aTh, aHAIM3UPYS 06IIeno0-
CTYMIHYI0 MHGOPMAIIMIO O COCTOSTHUM 9KOHOMMUKM
1 (huHaHCOBOTO phIHKA [0 3acenanuit Komurera FOMC.
B nccnemoBanum [15] roBOPUTCSI, YTO BBICTYIIEHUS
npencenartenst ®PC ropasmo BaskHee 1151 PUMHAHCOBBIX
PBIHKOB, ueM 3asgBiyieHrs Komurera. [ToaTomy B cTaTbhe
[16] mpenmpuHSITA MTOMbBITKA YUECTb 6JIBIUTYIO UaCTh
KPUTUUYECKUX 3aMevaHuit oTHocuTenbHO HFI-mMeToma
U TPAKTOBKM OIpefeeHNsT «CIOPIIPU3HOI COCTaBJIS-
romei» mokoB JIKIT ®PC, npenyiarast o6paiaTh BHU-
MaH}e Ha BCeBO3MOXKHbIE O(pUIIMaabHbIe 3asIBJIEHNS
npencrasuTtesneii ®PC o HanpaBnenun KII.

B aT0i1 cBs13M B pabore [17] mpon3BeneH aHaIu3
BJIVSIHUST HEOKUAAHHOTO «yskecToueHus» [IKIT ®PC
(T.e. TIOBBIIIEHUSI CTABKM I10 (efepaybHbIM GOHIaM)
Ha 00beMbI MHBECTULIVMIA BO B3auMHbIe GpoHabl CIIA,
a TaKke Ha UX JOXOOHOCTD 3a nepuog, ¢ 2009 o 2017 1.
CoenaH BbIBOJI, UTO HEOKMIAHHOE TOBbIIIIEHME CTaB-
KI B 9KOHOMMKE OKa3bIBaeT 3HaUMMOe BAUSHME Ha
IesTeTbHOCTh POHIOB KaK aKIINii, Tak 1 06aUraIuii,
MIPUBOJINUT K CHMUKEHUIO TOXOAHOCTU 3TUX GOHIOB
U OTTOKY CPEeACTB U3 HUX. bosee TOro, BAUsSIHUE «CHOP-
MIPU3HOI» KOMITOHEHTBI Pa3/IMYHO B 3aBUCMMOCTH OT
MHBECTUIMOHHOI cTpaTeruu GoHa.

B manHO#1 paboTe aBTOpaMu Mpe iaraeTcs IpoaHa-
JIM3MIPOBATh BIMSIHYE «CIOPIIPU3HONM COCTABISIONIE»
mokoB JIKIT Ha pe3y/bTaTMBHOCTh aKTUBHbBIX B3aUM-
HbIX QOHIOB, yIeIMB 0c060e BHMMaHME IepuoIaMm
TTOBBIIIEHHO HeoIpeaeJeHHOCTM Ha (GMHAHCOBBIX
pBIHKAX.

OMMNUPUYECKUN AHANUS:
UMOEHTUDOUKALNA «CIOPMTPU3HON
COCTABNAIOLWEN»
®prUepchl Ha CTABKY MO deaepaabHbIM (GOHAAM
CIIA gBASIIOTCSI HE TOABKO MOMYASIPHBIM MTPOU3BO/I -
HBIM (PMHAHCOBBIM MHCTPYMEHTOM JJISI XeIKUPO-
BaHUS U CIIEKY/ISINit Ha GMHAHCOBOM PbIHKE, OHU
TaKKe MO3BOJISIIOT OLleHUBATh OXXUAAHUS YUYaCTHU-
KOB pPbIHKA OTHOCUTEIbHO HalpaBaeHUs JeHEXHO-

KpeauTHO noantuku ©®PC.

B manHOIi paboTe paccMaTpuBaIOTCS (pprouepchb
Ha cTaBKy 1Mo dbenepanbHbiM dhoHgam CIIA (Tukep
ZQ) Teky1uiero Mecsia (CroT) AJ1s1 KaKI0ro 3aceTaHusI
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Puc./ Fig. «Ciopnpu3Has coctaBnsiowas» wokos JKIM ®PC 3a nepuog ¢ pespansa 2005 no ¢pespanb
2022 r. / “Monetary Surprises” over the Period from December 2007 to February 2022

McmoyHuk / Source: pacyeTbl aBTopoB / Authors’ calculations.

Komutera FOMC 3a mepuop ¢ meka6ps 2007 o ¢es-
panb 2022 . A «cropnpusHas cocTaisiiomas» (.S, )
paccunThIBaeTCs KakK:

St = -f;,close - f;,open’ (l)
roe t — geHb 3acemanusi Komurera FOMC; ft’dm —
1ieHa ¢broUepca TeKyIero Mecsiia (CroT) Ha CTaBKY
mo genmepanbHbIM POHIAM HA MOMEHT 3aKPbITHS,
T.e. 1ocjie o6bsBnenns pemennst FOMC; f, ., —
IleHa ¢brouepca TeKyIero Mecsina (CIoT) Ha CTaBKY
mo ¢pemepanbHbIM POHAZAM HAa MOMEHT OTKPBITHUS,
T.e. 10 06bsBIeHUs pemenust FOMC.

PenieHne o 11e1leBOM 3Ha4YeHMM CTaBKM T0 de-
mepaybHbIM GOHIAM MyOIUKYeTCsI cpa3y Ke Iocyie
Ka’kJI0TO 3acemaHus Ha opuivansbHoM caiite OPC.
3a COOTBETCTBYIONINMII epuo, 6bII0 IpoBeaeHo 117
3acegannit Komutera FOMC. HecMOTpst Ha TO UTO
tpaguunoHHo ®PC mpoBoguT 8 3anaaHUPOBAHHBIX
3acemanuit Komurera FOMC B rop, B pa3Hbie MeCSIIIbl,
Ha paccMaTpyuBaeMOM IIPOMEXYTKE BpeMeHU ObIIn
CUTYyal M, KOTJa B OOVH U TOT K€ MeCsI1], PerymsiTop
MMPOBOA M HECKOJIbKO BCTpeY, Ha KOTOPbIX MPUHU-
MaJIOCh pellieHye 06 M3MeHeHUM CTaBKu 1o deme-
pasnbHbIM hOHIAM. B maHHOM ciyyae «CIOpIIpu3Has
COCTaBJISIONLAs» CYMMMPOBAJIaCh 38 COOTBETCTBYIO-
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it Mecsitl. Bbuiy mosryyeHbl Ciefyrolye pe3yabTaThl
(cM. pucyHok).

Hamnboinee cepre3Hble OTKIOHEHUS LieH dbiouep-
CHBIX KOHTPAKTOB nociie 3aceganus Komurera FOMC
OT 3aJIO’KEHHBIX B LI€HbI YUaCTHMKAMM PbIHKA OXKM-
JaHMIi IT0 YPOBHIO CTABKM HAGTIONAINICH B IEPUOIBI
TIOBBILIIEHHOV HEOTIPeIeIeHHOCTH, 8 UMEHHO B TIepuo[,
MUpOBOTO GUHAHCOBOrO Kpm3auca ¢ KoHia 2007 mo
Hayvaso 2009 r., B mepuon HapacTaHUs KOHKYPEHIIUN
mexay CIIA u Kutaem B 2015-2016 rr., BO BpeMsI IaH-
memuy COVID-19 B 2019-2020 rr. B nmepuon, «0KoJio-
HYJ1€BOT'0» YPOBHS MPOIEHTHBIX CTABOK B 9KOHOMMKE
CIIIA cytecTBeHHbIE «CIOPIIPU3bI» OTCYTCTBYIOT. [laH-
HbI€ Pe3y/IbTaThl MHTEPECHBI C SMIMPUIECKON TOUKU
3peHus U MO3BOJISIOT pacCMaTPUBATh «CIOPIPU3HYIO
cocTaBasgwinyo» mokoB JKIT ®PC B kayecTBe Ma-
KpodakTopa AJisI aHa/IK3a BAUSHUS Ha IesITeTbHOCTb
MHBECTULMOHHBIX poHI0B CIIIA.

CNEUNDUKALNA MOLOENH
VIHBeCTOPBI MPOSIBJISIOT BCe OOJIbIINIT MHTEPEC K BbI-
60py MHBECTUIIMOHHBIX (DOHIOB, IO3TOMY OlLlEHKa
BIMSIHUSI (DAKTOPOB, MO3BOJSIOMMX GOHIAM reHe-
PUPOBATh JOXOLHOCTD BbIIIE PHIHOYHOI, ITOCTOSIH-
HO HaXOOMUTCS B LieHTpe BHUMAaHMs. CylecTBYyeT
MHOKEeCTBO pa3/JIMYHBIX MTOAXOO0B K aHaIN3y 3¢-
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(bekTUBHOCTM yITpaBaeHUs MMOPTHENIEM LIeHHBIX OY-
Mar MHBeCTUIIMOHHOTO doHa [18, 19]. OgHako cTo-
UT OTMETUTH, UYTO (PaKTOpHBbIE MO, TaKMe KaK
CAPM (aurn. Capital Asset Pricing Model) u ee mno-
clenmyloliye npeo6pasoBaHys, He Jal0T MapaMeTpu-
YeCKOJi OIIeHKM BIMSIHUSI MaKpo(aKTOPOB, KOTOPbIE
0YEeBUIHO He MOTYT He HaXOAUTb OTPaKeHMsI Ha [10-
XOOHOCTU aKTUBHO YIIPaBJsSeMbIX MHBECTULIMOHHBIX
donmos [20], XOTS ¥ BCTPEUAIOTCS B OTIpedeIe HHbIX
YCJIOBUSIX yOauHble MoAMUKaLIMM, HATIPUMeD, JJIs
poccuiickux ITN® [21].

B pa6orte [4] 6b11a IpencTaBIeHa MOJENb, TIIe B Ka-
YyeCcTBe 3aBUCUMOI IIepeMEeHHO pacCMaTpUBaeTCs
1U36BbITOUHAS TOXOAHOCTh (DOHIOB, @ B KAUECTBE 0ObSI-
CHSIIOIIMX ITepeMeHHbIX BbIOpaH psii MUKPO(haKTOPOB
M0 MHAMBUIYaTbHBIM XapaKTepucTukam GoHI0B,
CIipes OXOAHOCTU JONTOCPOUYHBIX M KPATKOCPOUHBIX
KasHaueiickux obnuranmii CIIIA, cripeabl JOXOIHO-
CTY MePBOKIACCHBIX KOPIIOPATUBHBIX 00MMTraIuit
¢ peiTuHrom AAA u oburauuii ¢ peiiTuHroM BAA,
KOTOpbIe OKa3aJIuch 3HAUMMbIMU. PaccMaTpuBaeMbie
CITpeibl OTpaskatoT HACTPOEHMS YYaCTHMKOB PhIHKA
U SIBJISIIOTCSI OTIepeskaloMM MHAMKATOPOM, TT0 KOTO-
POMY MOYKHO CYOUTD 00 UX GYmyIlei 5KOHOMUUYECKOIA
aKTUBHOCTMU.

Pa3BuBast JaHHBIV NOIXO[ K aHAIM3y MakKpodak-
TOPOB, BAUSIOIINX HA JOXOJHOCTb MHBECTUIMOHHBIX
(boHpoB, B HacTosIIEeM MCC/IefOBaHMY B KauecTBe
CTeIMaNbHOI TepeMeHHO Obl1a BBEIeHA «CIOPIIPU3-
Hasl COCTaBJSIONasI» IIOKOB AeHeKHO-KpeaUTHOI
nonutuku OPC.

Crenndukanys 6a30Boii MaHEIbHO! perpeccumn
IaHHOJ pabOoThI:

excess _return; , =B, +B,surprise +B,A" (spread.tres) +

+B3A" (spread.tres), +B,A" (spread.moodys), + @)
+BsA ™ (spread.moodys) + X,y +1, +u;,,

rme

excess _return;, — U30bITOUHAsI JOXOLHOCTD B3a-
UMHOTO GoHIA (pésHOCTb MEX[Y JOXOIHOCThIO (OH-
IIa ¥ JOXOIHOCThIO MHAekca S&P 500);

Surprise — «CIOPIIPU3HAas COCTABIISIOLAsT» LIOKOB
IKII ®PC;

spread.tres — cupep goxozHocTy 10-1eTHUX
1 3-MeCsUHbIX Ka3Hauelickux obmuraimit CIIA;

spread.moodys — crpep TOXOLHOCTY KOPIIOpa-
TUBHBIX 0OIMTaLNii ¢ peiiTuHrom AAA 1 obiurammii
¢ perituHroM BAA mo kinaccuduranyu Moody’s;

AT 1 AT — HONOXUTeNbHOe U OTpUILATeTbHOe
IpupailieHne 3a Iepmop, T.e.

A" (spread .tres) =max(A (spread .tres), 0
u A" (spread .tres) =min A(spread .tres),O ;
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x; = (FundFee, ExpenseRatio, Turnover, Turnover?,
log(NAV), Objective);

Y — xosdduieHTsI IPU XapaKTepUCTUKAX HOH-
IOB;

W, — MHAMBMIYaJlbHbIE XapaKTePUCTUKM (POH-
Aa;

U;,, — Cydaiinas ommnoka.

OcCHOBHasI TMIIOTe3a JAHHOTO MICCTIeA0OBAHMSI: «CIOP-
Mpu3Has coctapsoias» mokos [IKIT ®PC saBasercs
3HAUMMBbIM (PAKTOPOM IPU OLieHKe 136bITOUHO [10-
XOmHOCTY B3auMHbBIX GoHAoB CIIIA Ha cOBpeMeHHOM
Jrarie.

ONMMUCAHUE OAHHbIX

Iyist ananu3sa u3 TepmuHana Bloomberg 6511m BbI-
IPY’KeHbI JaHHbIE 3a mepuo c mexa6bps 2007 mo des-
panb 2022 r. 1o 457 OTKPBITHIM B3aMMHBIM aKTUBHO
yIrpaBJsieMbIM GOHIAM aKIuit, 3aperucTpUpPoOBaH-
HbIM B CIIIA (aHri. Equity Open-End Mutual Funds),
6eHUMapKOM KOTOPHIX siBisieTcst muAekc S&P 500.
MupekcHbie douabl, ETF 1 hoHab cienyduueckoii
HaIlpaBJeHHOCTY ObLIM VCKIIOUEHbBI U3 pacCMaTpu-
BaeMoii BbIGOpKU. [TaTaceT chopMUPOBAH IO CTPYK-
TYPHBIM XapaKTepucTMKaM GOHIOB, TAKMM KakK
MecsTuHast JOXOaHOCTh ¢hoHAa (aHri. Total Return),
060pauMBaeMOCTh KaluTaga B moptdenae GoHma
(arra. Fund Turnover), KoMmuccus 3a yrnpaBjieHue
aktuBamu (anri. Fund Management Stated Fee), ko-
sabduiment obmux pacxonos (aHmI. Expense Ratio),
CTOMMOCTD YMCTHIX aKTUBOB ¢GoHa (aHr1. Net Asset
Value, NAV) u ctuab yripaBineHust pougom. Omnuca-
TeJbHbIe CTATUCTUKU IO CTPYKTYPHBIM XapaKTepu-
cTuKam (GOHIOB IpUBeIeHbI B maob. 1.

3mech 1 lajiee Bce pacueThbl M TIOCTPOeHMS Mogieneit
BBITIOJTHEHBI Ha SI3bIKe MporpaMmmupoBanust Python
¢ unosab3oBaHueM 6ubnorek Pandas u Linearmodels.

Hcropuyeckue gaHHbIe 110 JHEBHBIM CIIOTOBbIM
1eHaM ¢GbIOUYEPCOB KaskAOTr0 MecsIia, Korjaa mpoxXo-
o 3acemanne FOMC, Ha cTaBKy 10 (emepasbHbIM
dboumam 6bUIM MONTYUeHbI U3 6a3bl JaHHBIX Yahoo
Finance. PenieHus o 1ie1eBOM 3HaUeHUM CTaBKU 110
dbenmepanbabIM GoHAAM MTy6IMKYIOTCS Ha 0QUIMaIb-
HoM carite ®PC.

IoxopHocTb uHAeKca S&P 500 paccunThiBasach
KakK JIOT-Pa3HOCTb MeXAy 3HAUEHUSIMU 3aKPBITUS
Ha TMocaeqHUI JeHb KaXA0To Mecsiia Ha OCHOBe
IHEeBHBIX TaHHBIX 13 6a3bl JaHHBIX Yahoo Finance
(tukep “GSPCQ).

Vcropuueckue MecsiyHble JaHHbIE 110 JOXOLHOCTU
10-meTHUX U 3-MeCSUYHBbIX Ka3HaUYeCKMX obmmura-
it CIIA ¥ 1OXOOHOCTY KOPIOPAaTUBHBIX 06IMUra-
umii ¢ perituHramu AAA 1 BAA o kiaccudukammum
areHTcTBa Moody’s 6bIIM BBITPYKEHBI 13 6a3bI JAHHBIX
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Tabnuua 1 / Table 1

OnucaTtenbHble CTaTUCTUKKU MO CTPYKTYPHbIM (hakTopaM B3auMHbIX HOHAO0B /
Descriptive Statistics for Mutual Funds Characteristics

Statistics Count Mean St.Dev Min 50% Max
Fund Turnover 439 71,57 157,82 0 29,83 1453
Expense Ratio 449 1,04 0,54 0 0,99 4,07
Fund Mng Stated Fee 457 0,65 0,31 0 0,65 2
NAV 455 40,66 91,48 0,5 24,08 1683,06

McmoyHuk / Source: pacyeTbl aBTopoB / Authors’ calculations.

denmepanbHOro peseppHoro 6anka Cent-JIymca FRED
(aur. Federal Reserve Economic Data).

OLLEHKA BJIMAHUS «CIOPMPU3HOW
COCTABNAIOLWEN» LUOKOB
OKMN HA JOXOOHOCTb B3AUMHDbIX
®dOHAOB CLUA

B kauecTBe 6a30B0i1 cnenuduKau OLeHUBAIACh
MOJlesib MaHeJbHbIX JAHHBIX CO CAyYaliHBIMU 3d-
dexramu. [Ijsg yueTa o6UIMX BHEITHUX IIIOKOB JIJIsT
(hoHI0B (KpOCC-KOPPENSIIMM UAe0CUHKPATUUECKOM
OIIMOKM) MCITOIb30BajIaCh OIIEHKA KOBapMAaI[MIOHHO
MaTpPUIbI KO3GUIMEHTOB C ABOJHOI KaacTepusa-
uueii Ipuckonna-Kpas.

Mopesb olleHMBaIach Ha Pa3HbIX BpeMeHHbIX
MIpPOMEeKYyTKaxXx B COOTBETCTBUU C TIepUOIgaMu pe-
meccun B CIIA. ITo manubsiM NBER, perieccun 6b11m
3adukcupoBaHbl ¢ mekabps 2007 mo mioub 2009 1.,
a Taxke ¢ ¢eBpass 1o ampesab B 2020 r. OmHAKO IS
00beKTa UCCAeqOBaHMSI, 8 UMEHHO JJIT pacCMaTpu-
BaeMoii BbIOOPKM B3auMHbIX GoHmoB CIIIA, kpaiiHe
BaKHBIM SIBJISIETCS MOMEHT ITyOIMKAILIMY OTUETHOCTHU
koMnaHuii. B konne uiojsg 2020 r. KoMmnaHuy Ha-
4aJii OTYUTBIBATHCS 3@ BTOPOI KBapTas, KOTOPBI
npuinesncs Ha nangemuio COVID-19. PesynbTaThl
0Ka3aJMCh JIyulile OKUIaHMI, T0O3TOMY AJIs1 aHaIM3a
IesITebHOCTY B3aMMHBIX (DOHIOB MIpeACTaBsIeTCsI
11eJiecoo6pasHbIM pacCMaTPUBATh JaHHbBIT MOMEHT
B KaueCTBe TOYKM OTCUEeTa BOCCTAHOBJIEHUS 9KOHO-
MUKHA. C y4eTOM TaKO KOPPEKTUPOBKU PACCMOTPEHDI
ceAyoollyie mepuobl:

o nexabpb 2007 — uwoHb 2009 I.;

o wuitonb 2009 — guBapp 2020 1.;

e despanb 2020 — mronb 2020 r.;

« aBryct 2020 — deBpanp 2022 1.;

o mekabps 2007 — ¢eBpanb 2022 1. (Bech epuon).

Pe3ynbTaThl OLleHUBAHUS MOEIN ITPeACTaBIeHbl
B mao. 2.

Ijist mpoBepKM po6ACTHOCTY OLIEHKY BIMSTHUS
CIOPIPU3HON COCTABJISIIONIEN HA PA3JIMUHbBIX TePU-

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @

ofax ObIIM PacCMOTPEHBI U APYyTrue crenupuKalimn.
Ha cTtpaHuiie ¢ JOTOJHUTEIbHBIMYM MaTepuaiaMu
K cTaTbhe! MpeACcTaBeHbl Pe3yJabTaThl MOATOHKN
aJIbTepHATUBHBIX crielinduranmit: FE-perpeccusi,
RE- u FE-perpeccuu ¢ kBagparamu cripenos. Okasa-
JIOCh, UTO 3HAYMMOCTD U 3HAK BIVSHUS CIOPIIPU3HON
COCTABJISIOLLEN COXPAHSIIOTCS.

TakuM 06pa3oM, «CIOPIIPU3HAS COCTABJISIONIAS»
mokoB JKII siasieTcst 3HaUMMBbIM (aKTOPOM [IJIsT
M30BITOYHOI JOXOAHOCTY B3auUMHbIX (oHI0B B CIIIA
s nopnepuonos 2007-2009 n 2020 rr., korpa B CIIA
HabII0mANMCh MPU3HAKK peljeccuu. PesynbTaThl co-
[JIACYIOTCS C BBIBOAAMM O TOM, UTO B IIepPUOAbI Ma-
KPOOKOHOMMYECKOI HECTAGUIbHOCTY B3aVIMHbBIE
aKTUBHO yIIpaBiisieMbie (GOHIbI CITOCOOHBI TeHEPUPO-
BaTb BBICOKYIO IIPUOBLIL2. BakKHO OTMETUTD, UTO Ha
nopnepuone 2007-2009 rr. BNusiHME «CIOPIIPU3HOIN
COCTaBJISIOIEN» MONOXUTENbHOE, B TO BpeMsl Kak
Ha roxarepuonae ¢espanb — uioiab 2020 r. BAUSIHME
oTpuiatenbHoe (mepuofn nangemuu COVID-19). 3to
MOKeT GbITh 00BSICHEHO TeM, 4YTO B Hauaje 2020 r.
MHOTY€e CTPaHbl OObSIBUIN O BBEIEHUM KECTKUX OT-
paHMUNUTENIbHBIX Mep, K KoHIy MapTa 2020 r. uHAeKc
S&P 500 yman Ha 34% 110 CpaBHEHMUIO C TIOKa3aTeleM
nmpenpiayiero mecsia’. B mapre ®PC oTpearupo-
BaJia S5KCTPEHHBIM BO3BpallleHMEeM K MOJUTUKE 10
CHIMKEHMIO MPOIeHTHBIX CTABOK A0 HYJIS, OODbIB-
JIeHMEM psifia Mep M0 NMoALepKKe HalMOHaIbHbIX
KOMITAHU U «BJIMBaHMEM» AeHeT B PMHAHCOBYIO
cucremy. biarogapst 6bICTPOI peakI Uy PeryasiTo-
pa u GecripelieeHTHOMY HaJIOTOBO-0H0IKEeTHOMY

''URL: http://digitlab.mgimo.ru/artamonov/surprises-and-
funds (mara o6pamenusi: 12.02.2024).

? Barrons. Active stock-picking strategies gain appeal as
markets fluctuate. URL: https://www.barrons.com/articles/
active-stock-picking-strategies-gain-appeal-as-markets-
fluctuate-51590192074 (mata o6pamenusi: 12.02.2024).

3 Yahoo Finance. Historical data S&P 500. URL: https://finance.
yahoo.com/quote/%5EGSPC/history?p=%5EGSPC (maTa o6pa-
meHusi: 12.02.2024).
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Tabnuya 2 / Table 2
Pesynbratbl oueHMBaHUA ocHoBHOM RE-Mopenu ¢ uHamBuayanbHbiMu 3P deKkTaMm Ha paccMaTpUBaeMbIX
nepuopax (B CKobKax ykasaHbl CcTaHaapTHble ownb6ku dpuckonna-Kpas) / Estimation Results for the

Main RE Model with Individual Effects for Subperiods (Driscoll-Kraay Robust s.e. in Parenthesis)

Surprise 0,0959*** 0,1247 -0,3461"* -0,3674 -0,0244
(0,0359) (0,2010) (0,0018) (0,3587) (0,0470)
A (spread. tres)/10° 4,0568 0,2443 223,10 11,865 5,1833
(19,234) (10,326) (1,1492) (13,411) (6,8610)
A~ (spread. tres)/10? 0,4502 -3,5685"" -12,236™" 4,8505* -2,0418"
(0,9640) (0,8020) (0,0079) (2,2961) (0,9181)
A* (spread. moodys)/10° 2,5115" 0,5422 0,9503*** 25,943 3,6549**
(1,0057) (3,0333) (0,0026) (5,0703) (1,6172)
A™ (spread. moodys)/10° -1,4373 01115 -5,7486 -2,2018 -2,1969
(3,1281) (2,1407) (0,0144) (6,3791) (2,2889)
FundFee/10? 1,1667* 0,1283 1,677 0,0520 0,3041"
(0,5981) (0,1633) (0,2371) (0,3672) (0,1539)
ExpenseRatio/10? -4,5320"" -3,0836™" 74386 -1,8745 ~3,4595*
(1,7151) (0,5502) (1,7937) (1,6991) (0,4652)
Turnover/10° -3,0595 1,3013" 1,6242 1,2541 0,8445"
(2,3583) (0,5498) (3,0440) (0,9277) (0,4959)
Turnover2/108 1,3709 -1,1100"** -2,0510" -0,6965 -0,8462"
(1,3748) (0,3795) (0,9939) (0,8518) (0,3021)
log(NAV)/10° -5,0393 0,9142 -4,1651* 2,1932* -0,0415
(3,9692) (0,8162) (1,7787) (0,9277) (0,8417)
Objective_Blend/10° 4,0810 2,7969* 5,9602** 3,0254 3,1440**
(5,3873) (1,2412) (2,8421) (2,2079) (0,9814)
Objective_Growth/10? 1,5428 3,5805*" 13,928 1,3978 3,3653"
(3,1668) (1,6023) (3,6065) (3,8496) (1,1081)
Objective_Value/10° 45772 1,5477 -8,0091** 4,9080" 2,1146"
(6,3385) (1,2355) (3,6394) (2,6362) (1,1241)
const 0,0179 -0,0069** -0,0072 -0,0130** -0,0041
(0,0154) (0,0032) (0,0057) (0,0066) (0,0027)
N 7900 46207 1873 5708 61688
R? 0,0277 0,0136 0,0506 0,0269 0,0148
F 17,294 49,139 7,6193 12,128 71,209

McmoyHuk / Source: pacyeTbl aBTopos / Authors’ calculations.

lMpumeyarue / Note: * p < 0,1; ** p < 0,05; ™ p < 0,01.
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CTUMYJIMPOBAHNIO, BOCCTAHOBJIeHME S9KOHOMMUKM
6GBLIO OTHOCUTEJIbHO OhICTPbhIM . OgHAKO JIJIST Me-
HeJI’)KepOB aKTUBHO YIIPaBIsieMbIX (DOHIOB B II€JIOM
YCJIOBMSI Ha PhIHKE OKa3aNCh JOCTATOYHO Hebmaro-
npusitTHeiMU. OTueT S&P Global SPIVA US Scorecard
2020 yTBepsKkaaeT, uTo 57% BCcexX aHAMU3UPYEMBbIX
B3aMMHBIX aKTMBHO yrpaBjseMbix ¢oHmoB CIIA
TMOKa3aay NOXOOHOCTb HIKe PBIHOYHOI. IHTepecHO,
yTO (OHAbI, OPMEHTHPOBAHHbIE Ha aKILUU POCTA,
MMPOJIeMOHCTPUPOBAIN HeTJIoOX)e Pe3ylbTaThl OT-
HOCUTeJIbHO (DOHIOB, OPMEHTMPOBAHHBIX Ha aKIUM
CTOMMOCTH, TaK Kak B cermeHTe Growth mpeoba-
AT aKIUM KOMITAaHMI TeXHOJIOTUYECKOro CeKTopa,
KOTOpbIe CTaiu 6eHepuiapaMiu CJIOKUBIIETOCs
B pe3yibTaTe MaHgeMuu kKpusnuca. Tak, 3a 2020 r.
IOXOMHOCTH PhIHOUHOIO MHAeKca S&P 500 Growth
coctaBuia 33,5%, B To BpeMst Kak S&P 500 Value —
1,4%?5. CIOXMBILIMECS YCIOBUS CTAJIU TSKEJIBIMMU JIJIST
MeHeIKepOoB aKTUMBHO YIpaBJsieMbIX (DOHIOB CTO-
umMmocTy. KoMImaHUM JaHHOTO CerMeHTa B OCHOBHOM
MPUHAJIEXKAT K IUKINUYECKUM OTPaC/ISIM, KOTOPbIE
Ccepbe3HO MOoCTpajaiy u3-3a nepeboes B LEMOUKAX
MOCTAaBOK ¥ OTPAaHUUYNUTETbHBIX Mep.

B nepuron HU3KMUX MIPOLIEHTHBIX CTABOK U OTHO-
CUTEIbHO OIpeaeIeHHOCTU PbIHKA ¢ mions 2009 mo
ssHBapb 2020 I. BAUsSIHME «CIOPIPU3HOI COCTABIISIIO-
1eli» 0Ka3ajaoCh HE3HAUMMO.

Cripen JOXOOHOCTY TOJATOCPOYHBIX M KPATKOCPOU-
HBIX KasHauelickux obnuraiuit CIIA nmpenacraBiser
06071 KPMBYIO TOXOTHOCTY Ka3HAUECKUX I[€HHBIX
6ymar. Hak/ioH KpuBOJi IOXOIHOCTM CBUIETETbCTBYET
0 CKJIOHHOCTY MHBECTOPOB K PUCKY, YTO MOXKET pac-
CMaTpUBAThCS B KAUECTBe ellle OMHOro 13 (aKTOpOB,
OKa3bIBAIONIMX BAMSIHNME HA pe3yJIbTaTUBHOCTh B3a-
MUMHBIX GOHAO0B. JIaHHbII CIIpe/ 0Ka3asIcsl 3HaUMMbIM
(bakTOpOM, BAUSIONIMM Ha IeSTETbHOCTh B3aMMHBIX
dbouHmoB. [Tpy 3TOM IONIOKUTEIHBHOE U3MEHEHNE ITO-
ro crpena oKasajoCch 3HAUYMMBIM TOJIBKO B II€PUOT,
nangeMmuyu COVID-19, B To BpeMs KaK OTpUllaTe/b-
HOe M3MeHeHMe CIIpeaa 3HauMMO Ha BCeX Iepuoaax,
KpOMe MepBoro.

PasHocTh MeXAy JOXOIHOCTbIO KOPIIOPATUBHBIX
obyMranmii okasajach He3HauMMa JJIsl IIepuoja oT-
HOCUTEIbHOTO CITOKOCTBUSI Ha (PMHAHCOBOM pPhIHKE
c uwoist 2009 o ssuBaps 2020 r. OTpuiaTeabHOe U3-
MeHeHMe TaHHOTO CIIpefa 3HauMMO TOJIBKO B ITIEPUOL,

*The New York Times. Where $5 Trillion in Pandemic
Stimulus Money Went. URL: https:/www.nytimes.com/
interactive/2022/03/11/us/how-covid-stimulus-money-was-
spent.html (mata o6pamenns: 12.02.2024).

5 S&P Global SPIVA US Scorecard 2020. URL: https://www.
spglobal.com/spdji/en/documents/spiva/spiva-us-year-
end-2020.pdf (nata o6pamenus: 12.02.2024).
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nangemun COVID-19, B TO BpeMs KaK MOJOKUTENb-
HOe M3MeHeHMe CIIpefa 3HAaUMMO Ha BCeX Ieproaax,
KpOMe BTOPOT'0, UTO COOTBETCTBYET MpefCcTaBIeHUSIM
0 HeM, KakK 0 IoKa3sareje, OTpaskaiollleM CKIOHHOCTb
YUYaCTHUKOB PbIHKA K PUCKY.

OBCYXXAEHWUE PE3YJIbTATOB

Pe3kue nsmeHneHns B HanpasiaeHuu [JKII Bcerma
OKa3bIBAIOT CYIIeCTBEHHOE BIMSIHME HA PBIHOK aK-
uuit. OgHaKo, YTOOBI MOHSITh HAIIPaBJIeHMe 3TOT0
BAUSIHUS, HY>)KHO UCXOAUTb U3 aHa/n3a CIOXUB-
UXCS YCI0BUM. PaccMOTpuUM, HalipuMep, pes3koe
MMOHMYKEHME TIPOLEHTHBIX CTABOK. TeopeTU4eCKM 3TO
CBUETENbCTBYET O TOM, UTO 9KOHOMMKA 3aMeIJIs-
eTCs WM Jake BCTyIaeT B cTaauio peueccun. Ecre-
CTBEHHO, UTO IIPM NPOUYMUX PABHBIX 3TO HETATUBHO
[IJIs1 ppIHKA akiuii. OMHaKO, C IPYTOil CTOPOHBI, TTO-
HIMKeHMe MTPOLIeHTHBIX CTABOK MPUBOOUT K CHMXKe-
HUIO JOXOOHOCTEN Ha JOJITOBOM PBIHKE, UTO JAelaeT
06Mranyy MeHee IpUBJIeKaTeIbHBIMU. DTO, B CBOIO
ouepelib, CTUMYJIMPYeT MHBECTOPOB BKJIAAbIBATHCS
B PBIHOK aKIIMii, YTO OKa3bIBaeT MO3UTUBHOE BJIM-
sSIHMe Ha LIeHbl aKTMUBOB. B 9TOJ CBA31M BO3HUKAET
BOIIPOC: UTO Hauboee BaskKHO [JIsI MHBECTOpa: 3a-
MeJJieHMe TeMIIOB pOCTa SKOHOMMUKHU U, KaK Cef -
CTBUe, ITIaJleHNe NOX040B KOMIAaHMI, UM CHVKeHMe
JIOXOAHOCTEN, YTO MPUBOAUT K POCTY CIIPABEIJINBO-
ro MyJIbTUIIIMKATOPA [IJIST aKIUii?

Ecnu nipeacTaBuTh, UTO LleHA aKIMKM pacCMaTpu-
BaeTCs KaK MpUObLIb, YMHOKeHHAsT Ha (DVMHAHCOBBIA
MYJABTUILIMKATOP, TO B CUTyaLMM, KOTa Pe3KO CHIDKA-
I0TCSI TIPOLIEHTHbBIE CTaBKY, MOYKHO OXXUAATb CHVKEHUS
MpUOBLIN, HO TIPU 3TOM — POCTa MYJIbTUIUIMKATOPA.
Bo Bpemst perieccun 60osee BasKHbIM OKa3bIBAETCS POCT
MYJAbTUIIZIMKATOPA, a aKI[UM pearupyroT NO3UTUBHO
Ha pe3Koe CHIKeHMe MPOLeHTHBIX CTaBOK.

MO3KHO IPeIJIOKUTh ABE MIPUUMHbI, KOTOPbIE 00'b-
SICHSIIOT TIOBeJIeH)e MHBECTOPOB. BO-MepBbIX, peakuys
PeryasaTopoB (pMHAHCOBOTO PIHKA BCET/Ia HECKOJIBbKO
3ara3abiBaeT, M MHBECTOPhI IOHMMAIOT 3apaHee, UTo
9KOHOMMKA IBUXKETCS B CTOPOHY pelecCun eiie 10
TIOHVKEHMSI CTaBKM (T.e. MajieHle T0X0I0B MHBECTOPbI
OTBITPBIBAIOT 3apaHee). Bo-BTOPbIX, A0XOAbI KOMIIA-
HUJ UUKJIUYHBI, T.€. IePUOAbl CHUKEHMUSI CMEHSIOT-
Csl TIEpUOAAMU POCTa, & MPOILIEHTHbIE CTABKU MOTYT
Jlep>KaThCsl HA HU3KOM YPOBHE ropasfio A0JIbIlle, YeM
IJIATCSI OAVH SKOHOMMYECKUIA IIUKII.

B xauecTBe AOMOTHUTENBHO IUCKYCCHUU K 06CY-
SKIEHUIO ITOJTyUYEeHHBIX Pe3y/IbTaTOB (JIEAYeT OTMETUTb,
YTO B HAYUHBIX KPyrax moy4dmsia momyJasipHOCTb U est
0 TOM, YTO MHCTPYMEHTBI COBPEMEHHO JeHeKHO-
KpPeIUTHOJ ITOJIUTUKA SIBJISTFOTCS MaJIo9(hPeKTUBHbI-
MM B KOHTEKCTe BJIMSHUS Ha pealbHyI0 SKOHOMMUKY.
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Tak, HanpuMep, IMOJIUTHUKA «[IPOIEHTHBIX CTABOK»
SIBISIETCS KaTaJIM3aTOPOM KPU3MCOB, TaK KakK yun-
THIBA€T B OCHOBHOM MHTEPEChI YYaCTHUKOB DMHAH-
COBOTO pbIHKA. VI3BeCTHBIM (hakTOM SIBJISIETCSI TO, UTO
BO Bpems penieccun B CIIIA Ha ¢GOHIOBOM pbhIHKE
CKJIaZIbIBAETCSI OTHOCUTEIbHO HeTlJioXasl CUTyalusl.
210 ob6bsIcHSeTCS melictBusimu ®PC, KoTopast uepes
CHIDKeHMe TIPOI€HTHO CTaBKM 00eCIieunBaeT Mo/ -
IEePKKY (GMHAHCOBOMY PBIHKY (XOTSI IIOAIePSKKA PhIHKA
aKl1Mii He SIB/IsIeTCSI OCHOBHOI 3amaueit ®PC Bo Bpems
perteccun). Takum 06pasom, MOIUTHUKA, TPOBOIMMAS
peryisaTopamiu Ha COBpeMeHHOM 3Tare MOKeT CO37]aTh
YIpO3y MakKpO3KOHOMMYECKOIi cTabuabHOCTH [22].

BbIBO bl
B manHOIt paboTe ocob6oe BHUMaHME yIeeHO BJIN-
STHUIO «CIOPIIPU3HOI COCTaBIISAOLe}i» Ha esiTellb-
HOCTH B3aMMHBIX aKTUMBHO yIIpaBaseMbIX GOHIOB
CIIIA B mepuopl MAaKPOIKOHOMMUYECKOI HeCTaOMIIb-
HOCTU U 6ecripenieeHTHbIX Mep OPC.

[TosrydyeHHbIE Pe3YAbTATHI SIBJISIIOTCS IIEeHHBIMU
He TOJIbKO C TIPaKTUYeCKOIi, HO ¥ C TeOpeTUUYecKoit
TOYKM 3peHMsI, TaK KaK BHOCSIT BKJIaJ B pa3BUTue
CYIIEeCTBYIONIMX MOAXON0B K aHAMN3y TPAaHCMUCCU -
oHHoro MmexanusMma JIKII B coBpeMeHHBIX YCIOBUSIX
TTOBBIIIEHHO HEOMpeaeIeHHOCTY Ha (PMHAHCOBBIX
PBIHKAaX ¥ MOTYT ObITh MHTETPUPOBAHBI B COOTBET-
CTBYIOIIME MOJIEJN.

B mociemHue roabl HabII0maICs aKTUBHBIN POCT
pOJIM KPYTTHBIX MHCTUTYLIMOHAIbHBIX MHBECTOPOB
B JINIIE MHBECTUIIMOHHBIX (OHIOB 1 6AHKOB, KOTOPbIE
U3BJIEKAIM MaKCUMaJIbHYIO MTPUOBLIL U3 CIOXKUB-

LIMXCST YCIOBUIA, KOTIa HOBAs IMKBUIHOCTD CPas3y
Ke TepeTeKaeT Ha GMHAHCOBbIE PBIHKY, CTAHOBSICh
MCTOYHMKOM OTPOMHBIX JOXOJ0B KPYITHBIX UTPO-
KOB-CITEKYJITHTOB. B 3TO#1 CBSI3M 0COOBI MHTEpEC
MpeaCcTaB/isyia BO3SMOKHOCTb U3YYUTD U OLLEHUTh
BJIMSIHME IIIOKOB J€HEeKHO-KPEeAUTHO MOJUTUKM Ha
JesITebHOCTh MHBECTUIIMOHHBIX (OHIOB. U rumoresa
0 3HAUMMOCTU «CIOPIIPU3HO» KOMIIOHEHTHI 1I0Ka
OKII moaTBepamiachk Ha mepuogax peueccun B CHIA
B 2007-2009 1 B 2020 rr.

TakuM 06pasoM, IpUHMMAsT BO BHUMaHMe Bce
BblllIeCKa3aHHOE, BaYKHO OTMETUTb, UTO HEOKMTaHHOe
nsmeHeHnue JKII oka3biBaeT cepbe3HOE BAUSIHUE HA
IesITeTbHOCTh MHBECTULIVMIOHHBIX GOHI0B. OT 3TOTO
3aBYICUT JIaske OTHOCUTEIbHAS JMHAMMKA MOpTdests
dbonma, Tak Kak, BepHO BbIOpaB HampasieHue JIKII,
MOYXHO CYLIeCTBEHHO YIyUIlIUThb Pe3yAbTaTUBHOCTh
donma. OmHaKO 3TO He Bcerga BXOOUT B cepy oT-
BETCTBEHHOCTM YIPAaBJSIOILETO Ha PbIHKE aKI[Mii.
B cBsI3M ¢ 3TUM [J1 aHaIM3a KayecTBa yIpaBaeHUs
roptdesieM MHBECTUIIMOHHOTO (OH/IA BaXKHO yYUM-
ThIBATh PE3Y/IbTAT 3@ BeCh 9KOHOMMUECKUIA IUKII:
OT BOCCTAHOBJIEHUS U POCTA A0 3aMeJiJIeHUSI TEMIIOB
9KOHOMMYECKOTO pocTa U pelieccuu. IHBeCcTop, KO-
TOPBIN BbIOMpaeT AJist ceOst GOH, VIIM YITPABJISTIONIErO
aKTMBAMM, PACCUUTHIBAET MOTYUUTD MPUOBLIIL HA
pocTe pbIHKA akiuii. YIpasJsiolye 3TUM I0b3y-
IOTCS ¥ 3a4aCTyI0 TTOKa3bIBAIOT CBOM Pe3yabTaThl 3a
nepuof, pocta pbiHKa. OgHaKO, B CUITY IIUKIAUIHOCTU
9KOHOMUKM, Ba3KHO YUUTBHIBATh BECh TPEK-pPeKOPT,
YIIPaBJISIOILEr0, B TOM YMC/Ie ¥ BO BpEMeHa Peleccuii,
KOTOpbIe HEeM30eKHbI.
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[MepcnekTuBbl pa3BUTUA CUCTEMbI UHCTPYMEHTOB
(puHaHCHMpPOBaHUA Manoro
U cpeaHero npeanpuHUMaTeNnbCTBa

M.B. Monsikosa
baHk Poccmun, Mocksa, Poccus
AHHOTAUMA
[octynHocTb GUHAHCMPOBaHMS B CErMEHTE Masioro U cpeaHero npeanpuHumatensctea (MCI) aenseTcs BaxHenwnM dak-
TOpPOM poCTa KoMNaHui. CNoXMBLLAACS CTPYKTYpa GMHAHCOBOrO pbiHKa onpenenseT 6aHKOBCKOE KpeaUTOBaHWE OCHOBHbIM
MCTOYHUKOM MpUB/EYEHUS BHeLHero duHaHcMpoBaHus. MNpu 3ToM cybbekTbl MCI ucnbiTbiBatOT NOTPEOHOCTL B anbTep-
HaTMBHbIX MHCTPYMEHTax GUHAHCMPOBAHUS, B TOM UYncie B foNneBoM puHaHcupoBaHuu. Llenb paboTbl — oueHuTb npo-
UCXOAALME U3MEHEHNS B CTPYKTYpe MpuBieyeHHoro dmHaHcMpoBaHusa cermeHta MCI u onpenenuts fanbHenwme nep-
CMEKTVBbI Pa3BUTUSA CUCTEMbI MHCTPYMEHTOB NpUBMIEYEHUS KanuTana. [lng 3Toro pelleHsl ABe 3aAaun: NPOBEAEH aHanu3
M3MeHeHUI GUHAHCOBOM JOCTYMHOCTU M NPOAHaAM3UPOBaHbl NOTPEOHOCTU LLeNIeBOro CerMeHTa B COBPEMEHHbIX YA00OHbIX
MHCTPYMEHTax npusnevyeHns GUHaHCMPOBaHUS. MICNoNb30BaHbl ClefyroLiMe HayYHble MeToAbl: HAbNaeHWe, CPaBHEHME,
PEeTPOCNEKTUBHbBINA M CUCTEMHO-CTPYKTYPHBbIN aHanu3, aHanu3 no cermeHTaM, 0606LeHue. BoiseneHbl KatoueBble npenumy-
LeCcTBa OTAENbHbIX GUHAHCOBbIX MHCTPYMEHTOB M (DaKTOpPbI, BAUAIOLLME HA MX pa3BuTHE. [TokazaHbl pucku hopMUpPOBaHMS
HEKOHKYPEHTHbIX YC/I0BUIA Pa3BUTUS MHCTPYMEHTOB (DMHAHCMPOBAHMS 3a CHET pa3HblX MOAXOL0B B PErYIMPOBAHMM, A TaK-
K€ UCMNOMb30BaHMs NMPOrpamMM JibFOTHOTO KpeaMTOBaHMS. B foka3aTenbCTBO NpeasioKeHHOro noaxona NpoBeLeH aHanums
rNyOWHbI NPOHUKHOBEHMS KPELUTOBAHMS NO CErMEHTAaM MUKPO-, Maioro U cpefiHero 6M3Heca, a Takxke AMHAMUKKU BOB/eYe-
HMS HOBbIX 3aeMLLMKoB. 0603HauYeHa NepcneKTMBHAs posib A,0NEBOr0 GUHAHCUPOBAHMS, MPU 3TOM BblAeNEeHbl UHCTUTYLMO-
Ha/lbHble NOCNEACTBMS BOBEYEHNS TPaXAaH B MPOLLECC pa3BUTUS POCCUIACKMX KOMMaHMiA. OnpeaeneHbl pUcku OTCYTCTBUS
NepcnekTUBHOIO BUAEHUS CTPYKTYPbl MHCTPYMEHTOB PUHAHCMPOBAHMS B CTpATErMYecKnx AOKYMEHTAX, YTO He NOo3BONSET
chpopMupoBaTh LMGDPOBbIE OPUEHTMPLI MO NOAAEPXKKE PA3NUUHBIX FPYNN MHCTPYMEHTOB. B paboTe akTyann3mMpoBaHbl: no-
TpebHOCTb B cHaNaHCMPOBAHHOW CMCTEME AOMTOBOrO M 10N1€BOro MHAHCMPOBaHMS, COOTBETCTBYHOWEN Byaywmnm notpeb-
HOCTSIM LeneBoi ayauTopmu. [laHo aBTopckoe onpefeneHne nepcnekTMB pa3BUTUS CUCTEMbI MHCTPYMEHTOB GUHAHCUMPOBa-
Hus cermeHTa MCIT, B 0CHOBE KOTOPOro NeXWT aHann3 AMHAMUKM NO OTAENbHbIM GUHAHCOBbIM MHCTPYMEHTAM U U3yyeHue
nepCcreKTUBHOW NOTPEBHOCTM BO BHELIHEM PUHAHCUPOBAHUM Ha Pa3NMYHbIX CTAAUSIX Pa3BUTUS KOMMAHWNA.
Knroueswie cnosa: manoe u cpegHee npeanpuHumatensctso; MCIT; duHaHcoBas LOCTYNHOCTb; GaHKOBCKOE KpeanUTOBaHUE;
MUKpobUHaAHCMpoBaHue; kpayaduHaHcupoBaHue; obaunraumn MCM; akumm MCT1; cucteMa MHCTPYMeHTOB GUHAHCMPOBa-
HWS; LONFOBOE M foNieBoe GUHAHCMPOBaHMeE

Ana uumuposarusa: NMonskosa M.b. lMepcnekTuBbl pa3BUTUSA CUCTEMbI UHCTPYMEHTOB (PMHAHCMPOBAHUSI MaNoro U cpeaHero
npeanpuHUMMaTenbcTBa. PuHaHcbl: meopus u npakmuka. 2024;28(5):56-70.DOI: 10.26794/2587-5671-2024-28-5-56-70
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Prospects for the Financial Instruments System
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M.B. Polyakova

Bank of Russia, Moscow, Russia
ABSTRACT

Financial availability for small and medium-sized enterprises is the most important factor for the companies’ growth.
The current structure of the financial market determines bank lending as the main source of attracting external
financing. At the same time, SMEs are in need of alternative financing instruments, including equity financing. The
purpose of the paper is to assess current changes in the attracted financing structure in the SME segment and determine
the development prospects of a system of capital raising instruments. Due the purpose, two tasks were defined: to
analyze the dynamics of financial availability and the need of target segment in modern convenient financial tools.
The following scientific methods were used in the study: observation, comparison, retrospective and system-structural
analysis, analysis by segments, generalization. The key advantages of individual financial instruments and factors
influencing their development are identified. The risks of creating non-competitive conditions for the development
of instruments due to different approaches to regulation, as well as the use of preferential lending programs, have
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been identified. To prove the proposed approach, an analysis of the depth of lending penetration in the micro, small
and medium-sized business segments, as well as the dynamics of the involvement of new borrowers, was carried out.
The promising role of equity financing is outlined, while the institutional consequences of involving citizens in the
development process of Russian companies are highlighted. The risks of the lack of a long-term vision of the financing
instruments structure in strategic documents are identified, which does not allow the formation of numerical guidelines
for supporting various groups of instruments. The proposed study made it possible to identify a number of significant
areas for the development of non-bank financing of SMEs. The work updates: the possibilities of forming a system of
debt and equity financing that meets the future needs of the target audience. The author’s definition of the prospects
for the development of a system of financing instruments for the SME segment is given, which is based on an analysis
of the dynamics of individual financial instruments and a study of the long-term need for external financing at various
stages of company development.

Keywords: small & medium-sized enterprises; SME; financial affordability; bank lending; microfinancing; crowdfinancing;
SME bonds; SME shares; financial instruments system; lending and equity financing
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BBEAEHUE

Bormpocs! moBbeimeHuss GUHAHCOBOW JOCTYITHO-
CTH IS pa3/IMUHBIX TPYIIIT HaceqeHus U Gu3Heca
BXOJSIT B aKTyaJIbHYI0 5KOHOMMUYECKYI MOBECTKY.
Manoe u cpegHee npeaIpUMHNMATENbCTBO (ajiee —
MCII) mpencraBiseT co60it BaXKHEINUI IBUTATETh
93¢ beKTUBHOTO Pa3BUTUI SKOHOMUKU, obecre-
YyyBaeT 3aHSITOCTb HAaceJeHUsI U SKOHOMUYECKU
pocT. BMecTe ¢ TeM MMEHHO 3TOT CEKTOP 3KOHO-
MMUKM UCIIBITHIBAET IMMOTPEOHOCTb B (PMHAHCOBBIX
pecypcax Ijis pa3BUTUS U OCTAeTCsT HegopWHAH-
CYPOBAaHHBIM BO MHOT'MX CTpaHax [1-4].

B Poccuiickoit @emepaluy moBbIiieHe GuHaHCO-
BOJi JOCTYITHOCTHM, B TOM YMCJIe [IJIs1 CYObeKTOB MaJio-
ro U CpeHero npeaIrpuHMMaTe/bCTBa, pacCMaTpy-
BAeTCs KaK OJlHA U3 KIKUEBBIX 3a7a4. MeponpusTus,
HalpaBJIeHHbIE Ha ee pellleHKe, 0003HAUEHBI B CTpa-
TeTUUYeCKUX U MPOTPAMMHBIX TOKYMEHTAaX, TAKUX
Kak «CTpaTterus pa3BuTusi GMHAHCOBOTO PbIHKA J10
2030 ropma»!, «CTpaTerusi pa3BUTUSI MaJIOTO U Cpef -
HEero NpeaIpuHUMAaTEeIbCTBA» 2, HallMOHAJbHbIN
npoekT «MaJjioe u cpefiHee MpeANpUHNMATENbCTBO
U OAAEePKKa MHAUBUYAJIbHON peITIpUHUMATENb-
CKOV MHUIIMATUBBI» .

! CrpaTerust pa3BuTus GpuHaHCOBOro phiHKa Poccuiickoii de-
mepauun no 2030 roga. YTBepkaeHa pacnopsbkeHuem [Ipa-
BuTenabcTBa Poccuiickoii ®epepauyu ot 29.12.2022 N2 4355-
p. CobpaHme 3akoHOmaTeNbCTBa Poccuiickoit demepaiiun.
02.01.2023. N2 1 (yacrs III). Ct. 476.

2 CTpaterust pasBUTUSI MajioTO UM CPemHEro IMpenrpuHuMa-
TenbcTBa B Poccuiickoit @enepauyu no 2030 roga. YTBepxae-
Ha pacnopsbreHueM IIpaBurensctBoMm Poccmiickoit @enepa-
uun ot 02.06.2016 N2 1083-p. CobpaHue 3aKOHOHATENIbCTBA
Poccuiickoit ®@emepanyu. 13.06.2016. N2 24. Ct. 3549.

5 HaumoHaIbHbIN MPOeKT «Majioe 1 cpefHee MpearnpuHuMa-
TEeJIbCTBO UM TIOAJEpKKa MHAVBUAYAIbHOV TMpearnpuHuma-
TeIbCKOM MHULIMATUBLI». [1acmopT MpoeKkTa YTBepXKIeH Ipe-
suguymom Coseta nipu IlpesupenTte Poccuiickoit @enepaiiyn
M0 CTPaTernyeckomMy pa3BUTUIO U HAIIMOHATbHBIM MTPOEKTaM
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B sxoHOMMIUeCKOi Hayke BCTpeuaeTcss MHOXKeCTBO
orpenenieHnin GMHAHCOBOI AoCTyIMHOCTU. CpaBHU-
TeJbHbBIV aHaJIN3 Pa3/IMYHBIX MTOAX0L0B K OlLleHKe
(brHAHCOBOIT IOCTYITHOCTHM, UCITOJIb3yEeMbIX MEXKIyHA-
POIHBIMMU M POCCUIICKMMIM OPTaHU3aLUSIMU, BKIIOUAI0-
I COBOKYITHOCTD CMCTEMbI MHIMKATOPOB, IIPUBeIeH
B pabore E.A. Kanauesoii u E. A. Kupuenko [5].

MeskmyHaponHas ceThb 1o pMHAHCOBO IPaMOT-
Hocty (OECD) B KauecTBe MHOMKATOPOB OLIEHKU
BbIZIEsIeT GMHAHCOBYIO TPAMOTHOCTH, OCBEIOMJIEH -
HOCTb, GDM3UUECKYIO U IIEHOBYIO TOCTYITHOCTb. LleHTp
3a ¢puHaHCcoBYIO nocTyrmHOCTh (Center for Financial
Inclusion) cpeny 0OCHOBHBIX KpUTEPHMEB OLIeHKY pac-
CMaTpMBaeT KauecTBO (DMHAHCOBBIX YCIIYT, UX I[EHOBYIO
JIOCTYITHOCTD, YIOOCTBO U YBasK€HME K ITIOTPEOUTEISIM.

ABTODSI cTaThM [5, c. 133] BoIAESAIOT TOAX0N baHKa
Poccun, KOTOpPBIN OlleHMBaeT GMHAHCOBYIO TOCTYII-
HOCTb Uepes coCcTossHMe (GMHAHCOBOTO PhIHKA, 06ec-
MevyBaloliee pa3jinyHbIM CyObEKTaM 3KOHOMUKYI
BO3MOXHOCTb IIOJTYUUTh OTIpeie/IeHHbI Habop (u-
HAHCOBBIX YC/IYT; IPU 3TOM B CyObeKTHOM COCTaBe
yKasaH oTgesbHO cermeHT MCII. Onpenenenue ¢pu-
HaHCOBOJi JOCTYITHOCTH, IpuHSITOe Bankom Poccun?,
MpejJjiaraeT B KAUueCTBe BaXXHbIX KPUTEPHMEB:

e Hanuuue MHPPACTPYKTYpPhI IpegOCTaBAeHMS
(buHaHCOBBIX yCIYT;

e BOCTPEOOBAHHOCTH (PMHAHCOBBIX YCIYT;

e KauyeCTBO U IMOJIe3HOCTh NPe0CTaBIsIeMbIX
(buHaHCOBBIX YCITYT.

Llenpio MAHHOTO MCC/IeIOBAHMS SIBASETCS OlleHKa
TeKYyIIUX M3MeHeHUI CTPYKTYPhI IPUBIEKaeMOro
cyobexramu MCII duHaHCHMpoBaHMS U OTIpefesieHe

(npotokon ot 24.12.2018 N2 16). URL: https://economy.gov.ru
1o coctostHmio Ha 15.04.2021 (marta o6pamenusi: 29.02.2024).
4+ OcHOBHbIe TOHSITHUSA B chepe (GUHAHCOBOI TOCTYITHOCTH.
URL: http://www.cbr.ru/develop/development_affor/dic/ (maTta
o6pamenus: 29.02.2024).
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MepPCIIeKTMUB Pa3BUTHUS CUCTEMbBI MHCTPYMEHTOB IpH-
BJIEUEHMS KaIllUTaa.

B pamkax maHHOJ CTaThy MMPEAIPUHSITA ITOIbITKA
IaTh XapaKTePUCTUKY M3MeHeHUsIM GUHAHCOBOI
noctymnHoctu st MCIT B Poccum ¢ TOUKM 3peHUsT
HaJIMYUS U OOCTYITHOCTY (PMHAHCOBBIX MHCTPYMEH-
TOB, MX ACCOPTUMEHTA U COOTBETCTBUS Pa3INUHBIM
(b1HAHCOBBIM ITOTPEOHOCTSIM KOMITAHUM Ha PasHbIX
JTamnax ee AesTeJbHOCTU. B Xome aHanu3a TecTupy-
I0TCSI TUTIOTE3bI:

e KPUTUYHOCTU HAIUUUS MHAPACTPYKTYPHI IIpe-
nmocTaByieHUsT GUMHAHCOBBIX YCIIYT,

e HEOOXOIMMOCTM pa3sBUTUSI PasHbIX (pMHAHCO-
BBIX MHCTPYMEHTOB C YUY€TOM IMEPCIIeKTUB UX BO-
CTpe6OBaHHOCTH IIeJIEBBIM CETMEHTOM

e BO3MOKHOCTMU OTIpefie/ieHNs BeKTopa pa3Bu-
TUSI CUCTEMBI (GMHAHCOBBIX MHCTPYMEHTOB.

ITo uTOTamM MPOBEIEHHOTO aHAM3a aBTOP JeaeT
BBIBOJABI O HEOOXOAMMOCTY MUHUMM3ALUU PUCKOB
CTUMYIVIPOBAHMS Pa3BUTHS OTIETbHBIX (DMHAHCOBBIX
MHCTPYMEHTOB U 11eJ1eC0006pa3HOCT (hOPMUPOBAHMS
UX OMTUMAaJbHOM CTPYKTYPBI, O3BOJISIONIEN MOJTY-
YUTh BHEITHee (GMHAHCYPOBaHMe Ha pa3HbIX ITamax
SKM3HY KOMITAHUM.

NMPOBJIEMATUKA
OUEHKWU ®UHAHCOBOW

OOCTYNHOCTHU
HJoCTYymHOCTh GUHAHCOBOTO MHCTPYMEHTA TOJ-
TBEPXKIAETCS €r0 BOCTPEOOBAHHOCTHIO CO CTOPOHBI
MOTPeOUTENS (IOKEH UAEHTUDULIMPOBATHCS CITPOC
Ha yoIyTy). BMecTe ¢ TeM LOCTYMHOCTH (pMHAHCO-
BOTO MHCTPYMEHTA BO3MOSKHA JIUIIIb TOT/AA, KOTa
chopMupoBaHbl HOpMATUBHbBIE, IKOHOMUYUECKHKE,
MHOPaACTPYKTYpHbIE, MEHTAIbHbBIE MTPEIOCHIIKA
IJIST IpeIIOKeHUs yeayru. IIpodeccroHalbHbIM
yyacTHMKAM (MHAHCOBOTO PbIHKA JOJKHO OBITh
BBITOIHO TIPEIOCTABISATD YCIYTY GMHAHCUPOBAHMS,
MHaue MHCTPYMEHT OyJeT OorpaHMueH B CBOEM pas-
BUTUM.

Hamnpumep, ajist popMuUpoOBaHuUS pbIHKA GUPKEBBIX
obmuranuii cyobextoB MCII nomkeH chopmMupoBaTh-
€SI KJTaCC MHBECTOPOB, TOTOBBIX IIPU OIpele/IeHHbIX
YCIOBUSIX BJIOSKUTH BPeMEHHO CBOOOHbIE IeHEKHbIE
CpencTBa, MOHUMAs ¥ IPUHMMAsT YPOBEHb COMTYyTCTBY-
1o1ero pucka. Taxke He06XOAVIMO Haume 6MpskeBoit
TTONIA/IKY, TIPEOCTABJISIONIEl YCITOBMSI IJISI B3aMO-
JECTBUS C MAJIEHBKUMU SMUTEHTaMU U HEGOIbIIVMMU
o6beMaMy pasMelleHus. BaskHO Hamuye pbIHOYHO
MHGPACTPYKTYPHI B JIMIle OPTaHU3aTOPOB, aHIeppari-
TEPOB, ayIUTOPOB, KPEAUTHBIX PEITUHIOBbIX aT€HTCTB,
KOTOpbIe TOTOBbI B3aMIMO/I€/ICTBOBATh C SMUTEHTAMMU
NPV OTHOCUTENbHO HEGOIBIIIOM abCOTIOTHOM pa3Mepe
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BO3HATrpakOeHMs 32 KOHCY/IbTAllMOHHbBIE ¥ 00yJalo-
e yciyriu.

BakubIM akTOpOM (PMHAHCOBOII TOCTYITHOCT
B COBpeMEeHHOM MMpe BBICTyIIaeT TaKXXe TeXHOJI0-
ruyeckast win uudposast JOCTYIMHOCTb. YI06CTBO
IJIST IOTPEGUTENIS, CKOPOCTh COBEPIIEHMS TPaH3aK-
L1, BO3MOXXHOCTD IMOJIYYUTh CTAaHAAPTU30BaHHYIO
YCIIYTY B JIIOOOM MeCTe, He3aBUCUMO OT TOTO, €CTh JIN
mo6am3ocTy oduc pMHAHCOBO OpraHM3aIuy — BCe
3TU MIPeuMyIllecTBa npeacTasiseT IudpPoBU3aLs
(unHancoBot chepbl, KOTOpas CTPOUTCS Ha pa3BU-
TOV GUHAHCOBOI MHPPACTPYKTYype, OCHOBAHHO Ha
COBPEMEHHbBIX TEXHOJIOTHUSIX [6].

AnHanus rokasaresieii pasBUTUS GMHAHCOBBIX VH-
CTPYMEHTOB, TaKMX KaK: 00bEMBI ITPEOCTABISIEMOTO
brHaHCHMpPOBaHMSI, KOIMUECTBO CAEJIOK, «IJTyOMHA
IIPOHMKHOBEHMSI», T.€. LOJISI BOCIIO/Ib30BABILINXCS
(buHaHCOBO yCIYTOii B 11€IeBOM CETMEHTe, a TakKe
HaJMyme ¥ KauyecTBO MHPPACTPYKTYPHI, — IIO3BOJISIET
CIeaaTh BHIBOM, O BOCTPEOOBAHHOCTU (DMHAHCOBOTO
MHCTPYMeHTA. YCTOMUMBBIN POCT 06beMOB (DMHAHCH-
pOBaHMSI B TeUeHMe JIUTeTbHOTO Meprofa BpeMeH!,
yBeJlMueHMe TTyOUHBbI OXBaTa 1eJIeBOil ayaAUuTOpUn
CBUIETENBCTBYIOT O HAJIMUUY CIIPOCA, BOCTpe6GoBaH-
HOCTM MHCTPYMEHTA U, COOTBETCTBEHHO, O POCTE [10-
CTYITHOCTY (PUMHAHCUPOBAHMS.

BMmecTe ¢ TeM, moMumMo pocTa 06beMOB prHAH-
CUpOBaHMS, UMeeT 3HaUeHMe U TO, KaKue MHCTPY-
MEHTBI JOCTYITHBI Ha PbIHKE: KPATKOCPOUHbIE UJIN
JLOJITOCPOYHbIE, IPELOCTABISIONIVIE BO3MOXKXHOCTD
MIpUBJIeYDb OJTOBOE (pMHAHCUPOBAHME, UTU €CTh
MHCTPYMEHTBI IpUBJIeUeHNs A0/eBOT0 Kanurana.
BaskHO, JOCTYITHBI I GMHAHCOBbIE MHCTPYMEHTBI
IJISI MUKpOGM3Heca uiiu it 613Heca, He MMeIOIIero
JIIOCTATOYHOTO 3aJIOTOBOTO 06GecIieueHus , CTUMYIIN -
PYIOT 1 pMHAHCOBbIE MHCTPYMEHTbI POCT KOMIIAHMIA
WIU IPUBOJST K 3aKPEAUTOBAHHOCTU I B KOHEYHOM
UTOTe K 6AHKPOTCTBY.

B HekoTOpBIX HayYHBIX paborax [7—10] uccie-
JIlyeTcsl cucTemMa MHCTPYMEeHTOB mopaepskku MCII,
BKJIIOYAs aIMMHUCTPATUBHbBIE, HAJIOTOBbIE, KOHCYJIb-
TalMoHHbIe U GMHaHCOBbIe Mephl. Tak, B cTaThe [7]
MpenIpyHSTA MOMbITKA UX CUCTeMaTU3al UM C T10-
MOIIbI0 GYHKIMOHATBHOTO ¥ MHCTUTYIIMOHATBHOTO
rmoaxomoB. JI. B. YebyxaHoBa [8] cucTremMaTusupyer
(brHaHCOBbBIE MHCTPYMEHTHI MaJIbIX MHHOBAIVIOH-
HBIX KOMITaHMI1 Ha 6a3e TOAX0/a XKM3HEHHOTO LIMKIIa
Komiauuu. B pa6orax I. H. Kyiypu, K. P. KoctokoBa
[9] m B.1. Abpamosa, H.O. Be3pykosa [10] mpoaHa-
JIM3MPOBAHbI pa3IMyHble MHCTPYMEHTBI IO IePXKKMU
MCII ¢ ToukM 3peHUsI 5IKOHOMUYECKOV CUTYyalUH,
00YCJIOBJIEHHOV CAHKIIMOHHBIMYM OTrPaHUYEHUSIMU
U TeKylleli 5SKOHOMUYECKOi KOHbIOHKTYPOIA.
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[IpoBeneHHbIV aHA/IM3 HAYYHOI TUTEPATYypPhl HE
JTaJI OTBET Ha BOIMPOCHI: 03HAYAET JIM POCT 06EMOB
KpeauToBaHus cyobekToB MCII peanbHOe MOBBIIIEHNE
(brHaHCOBOIT JOCTYMHOCTHU? Ha CKOJIBKO MMOSIBJIeHNE
¥ pa3BUTHME HOBBIX MHCTPYMEHTOB DMHAHCUPOBAHUS
(MX 4aCcTO HA3bIBAIOT AJIbTEPHATUBHBIMU UHCTPY-
MeHTamMy GUHAHCUMPOBAHMS) YIyUIIaeT CUTYAIIUIO
¢ GMHAHCOBOJ JOCTYITHOCTBIO IJIs1 PA3IMUHBIX CET-
meHTOB MCIT?

BMecTe ¢ TeM IpencTaB/sIeTCs BasKHbBIM OMpeme-
JIUTb TEKYIIYIO CTPYKTYPY MPUBJIEUEHHOTO CETMEHTOM
MCII duuancupoBauus, cbopMUpPOBaTh MepCcrex-
TUBHOE BUJIeHNe TTOTPe6GHOCTH 11e/IeBOTO CeTMeHTa
Y BBICTPOUTDb OPUEHTUPHI [JISI CUMMETPWYHOTO TTpeI-
JIOKeHUST Ha (DMHAHCOBOM phIHKE. IleieBast CTpyKTypa
MMOCTYKUT OPUEHTUPOM [IJIST Pa3BUTUSI COOTBETCTBY-
01X GMHAHCOBBIX MHCTPYMEHTOB, UYTO OyIeT CIo-
co6CTBOBATD OIpeIeIeHHO cTereHny GUuHaHCOBOI
CBOOOIBI [IJISI KOMIIAHMIA.

[TpencraBiseTcs meaecoobpasHbIM 00eCIeUnTh
paBHbIE YCIIOBMS AJIST Pa3BUTHUSI MHCTPYMEHTOB, T.e€.
OCHOBBIBATbCS HA €VHBIX TIOAX0/IaX B PEryIMPOBAHUN
U 3alMATe 3aeMIIVKOB ¥ MHBECTOPOB I10 Pa3IMYHbIM
(brHaHCOBBIM MHCTpYMeHTaM. Takke Ha HAYaJIbHOM
sTare Heob6XoaMMo IpouH(popMUpoBaTh 613HEC 00
VMMEIOIMIVXCST BO3MOKHOCTSIX, MAKCYMMAIbHO PACKPbIB
MHGOPMAIINIO O BO3MOXKHBIX PUCKAX ¥ OTPAHUYEHUSIX
MHCTPYMEHTOB.

LENEBAS CTPYKTYPA

OPUHAHCUPOBAHUA
3a mocnenHee mecsITUIIeTHE CUTYALNs C GUHAHCO-
BBIMM MHCTPYMEHTAMM IJ1s1 He6OMbIIMX KOMITaHWI
CYIIeCTBEHHO M3MeHmIach. B 2016 r. 6p11a TpUHATA
«CTpaTterusi pasBUTUS MaJIOTO U CPeLHEro Npefnpu-
HUMAaTeabCcTBa» (manee — CTpaTerus)®, B KOTOPOit
3aduKCcUpPOBaHbI OCHOBHbIE HAIIpaBIeHMS YIyyllle-
HMST GMHAHCOBO AOCTYITHOCTY 1Jis cermeHTa MCIT:

e pa3BUTHMe KPeNUTOBaHMS C aKL,eHTOM Ha JI0JI-
TOCPOYHOM KPeAUTOBaHUM;

e pa3BUTHe MUKPOPMHAHCUPOBAHMUS;

e DasBUTHME HALMOHAJILHOM rapaHTUIIHO cUCTe-
MbI IIOAAEPKKM MaJIOro ¥ CpeHero npennpuHyuMa-
TeJIbCTBA;

o Da3BUTHeE CEKbIOPUTHU3AIUU, TU3UHTA, HAKTO-
pMHTa;

e pas3BUTKUE MHCTPYMEHTOB NMpPSIMOTro GpuHaH-
cupoBaHus (BeHUypHOTro GUHAHCUPOBAHUS, UH-

5 CTpaTerust pasBUTUSI MajiOoTO U CpemHero MpenrpuHuMa-
TenbcTBa B Poccuiickoit @epepanym go 2030 roma. YTBepskie-
Ha pacnopsbkeHuem [IpaButensctBom Poccuiickoii @enepa-
uym ot 02.06.2016 N2 1083-p. CobpaHue 3aKOHOHATENIbCTBA
Poccuiickoit ®@emepannn. 13.06.2016. N2 24. Ct. 3549.
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BeCTUIMII GM3HEeC-aHTreloB, TMOpUAHOro GMHAH-
CUPOBAHMUS);

e Ppa3BUTME HOBBIX MHCTPYMEHTOB (DMHAHCUPO-
BaHUs (6GMpKeBoe GMHAHCUPOBAHNE).

CrnemyeT OTMETUTh, UTO OONBIIMHCTBO MHCTPYMEH-
TOB, epeurcieHHbIX B CTpaTernu, HallJIu CBOe TIpu-
MEeHEeHMe Ha pPOCCUIICKOM PbIHKe. Takxke MOosIBUINCH
HOBbIE€ MHCTPYMEHTHI GMHAHCUPOBAHMS, HE OTMe-
yeHHbIe B CTpaTermn.

IMomumo CtpaTeruu, 6bIIO0 pa3paboTaHo ellle He-
CKOJIbKO MTPOrPaMMHBIX TOKYMEHTOB. B 2018 r. 6611
YTBepsKAeH MaclopT Hal[MOHA/IbHOTO MpoekTa «Majoe
U CpefHee MpeaIpUHUMATEeNbCTBO U MTOAJePIKKa UH-
IVBUAYANbHON NMpeanpyUHMMATeIbCKOM MHUIMATU-
BbI»®, B KOTOPOM MIPeAyCMOTPEHbI MePbl MTOAAePKKA
IUJISI TaKUX (MHAHCOBBIX MHCTPYMEHTOB, KakK Kpey-
TOBaHMe, B TOM UMCJie TIOf, 3a/I0T MHTeJIeKTyaJTbHO’
COOCTBEHHOCTH, TU3UHT, MUKpOGUHAHCHMPOBaHME,
CEeKbIOPUTHU3ALIMSI, PA3BUTHE OMPKEBBIX MHCTPYMEHTOB
U KpayaduHaHCHMpoBaHus 1y cermenTa MCIT.

BMmecTe ¢ TeM B JOKyMeHTe He chOPMUPOBAHO
BUIeHMeE 11e/IeBOJi CTPYKTYPbl MHCTPYMEHTOB (pMHAH-
cupoBanus MCII. lleneBbie moKasaTeau MOAIePXKKI
(bmHaHCOBBIX MHCTPYMEHTOB OIpeie/ieHbl B a6COIOT-
HBIX 3HAUEHUSX, UTO IMO3BOJISIET PACCUUTATH 0OBEM
PBIHKA, KOTOPOMY OyZeT oKaszaHa mogaepskka. OmHaKo
OTCYTCTBUE YETKOTO ONpeneleHus 00U MOaAep-
SKMBAeMOTo (CyOCHMAMPYEMOro) CerMeHTa PhIHKa He
MO3BOJISIET ONpefeNUTh BRI MpeAnpuHUMaeMbIX
yCcuauit B MOBbIIeHEe GUHAHCOBOV TOCTYITHOCTH,
a TakKe OLeHUTb UCXOIHYIO U 11eJIEBYI0 CTPYKTYPY
buuancupoBanus cermenta MCII.

HopoxkxHas kapTa banka Poccun 1mo pasBuUTuio
buHaHCHMpOBaHUS CYyOBEKTOB MaJIOro U CPeIHETO
MpeATpUHMMATENbCTBA’ COMEPKUT KOHKPETHBIE Mepo-
TIPUSITYS 1J1SI TIOBBIIEHMST (PYMHAHCOBOI TOCTYITHOCTH,
HO He JlaeT 11eJIeBOTO BUAEHMS CTPYKTYPbI GMHAHCHU-
poBauust MCII. «CTpaTerus moBbIieHNsT GMHAHCOBOJ
JoctynHocTu B Poccuiickoii @eepaninm Ha mepuof,
2018-2020 romoB»® 3amaer LieJieBble OPUEHTUPHI Ha

¢ HarmoHanbHbINM MpoeKT «Masioe u cpefgHee TpeAnpyuHUMa-
TeIbCTBO M MOJJEPKKA MHIMBUAYaJIbHOI IIpeNpUHMMA-
TeNbCKOV MHUIMATUBbI». [IacropT mpoeKkTa yTBepXKIeH Ipe-
suauymom Coseta mipu [Ipe3unenTte Poccuiickoii @enepauyn
10 CTPATernyecKoOMy pa3BUTHUIO U HAI[MOHATbHBIM ITPOEKTaM
(mpotokoin ot 24.12.2018 N2 16). URL: https://economy.gov.ru
(mata o6pamenus: 29.02.2024).

" MoposkHas kapra banka Poccun 1o passutuio hbuHaHCHUPO-
BaHMSI CYGHEKTOB MAJIOTO ¥ CPEeJHErO0 MpeapUHIMATEeTbCTBA.
VYrBepskaeHa npukaszom banka Poccun ot 13.09.2018 N2 2387.
URL: http://www.cbr.ru/Content/Document/File/144001/
Road Map _development 2023-24.pdf (mata o6pareHus:
29.02.2024).

8 CTparerust MOBbINIeHNST (PMHAHCOBOW MOCTYmHOCTM B Poc-
cuiickoit ®enepauyu Ha nepuoz 2018-2020 rogos. Omo6peHo
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ycuieHue pa3BUTHUS albTePHATUBHBIX 6AHKOBCKOMY
KpeIUTOBaHMIO MHCTPYMEHTOB U Ha Pa3BUTHE [0JI-
TOCPOYHOT'0 MHBECTUIIMOHHOTO (DMHAHCUPOBAHMUSI.
Takum 06pa3oM, aHaIU3 BCEX CTPATETMUECKUX JOKY-
MEHTOB He JlaeT MpeACTaBIeHMs O 11eJIeBO CTPYKType
(buHAHCOBBIX MHCTPYMEHTOB 1151 cermeHnTa MCII 1 He
MpesCcTaB/isieT OPUEHTUPOB 10 KPUTEPUSIM MMOBBIIIIE-
HMST GVHAHCOBOI JOCTYITHOCTHM B LI€JIOM.

PaccMOTpUM CIIOKUBIIYIOCS CTPYKTYPY BUHAH-
cupoBaHusi cermenTa MCII 1 olleHUM AMHAMMUKY ee
u3MeHeHMs. BAaHKOBCKOe KpeAuTOBaHMe TPagulu-
OHHO $IBJISIETCSI CAaMbIM IMOMY/JISIPHBIM UHCTPYMEH -
TOM IIpUBIeUeHNs] GUHAHCUPOBAHMS HA POCCUIICKOM
(bnHAHCOBOM pBIHKE. B cermMeHTe Majoro u cpegHero
613Heca 6aHKOBCKOE KPeAMTOBAHME TAKKE BBICTYIIAeT
Haubojee pacrpoCTPaHeHHBIM MHCTPYMEHTOM IIpU-
BJIeUeHNSI BHEIIHEro (pMHaHCUPOBaHMSI.

Pa3BuTHI0 6aHKOBCKOTO KPEAUTOBAHMS CYyOBEKTOB
MCII cnocoGCTBYIOT pery/asiTopHblie yeuans banka
Poccuu, HanpaB/ieHHbIe Ha CTUMYIMPOBaHMe Kpeay-
TOBaHMS. B 4acTu CTUMY/INPYIOIIEro PeryiMpoBaHust
Bankom Poccuyt 6bI1 IPUHST Psif TOCIabaeHui, Ha-
MMpaBJIeHHBIX HAa CHIDKeHMe U3epsKeK U yIpolleHne
0GaHKOBCKMX IPOIIeIyp IPU KPeaUTOBAHMM CYyObEKTOB
MCII. Meponpusitust bBanka Poccyiy, crioco6CTByIoIye
yIIyqIeHuIo GMHaHCOBOI JOCTYITHOCTH, COIePsKaT-
Csl B MOPOXKHOI KapTe banka Poccun mo pasBUTHUIO
brHaHCHMpoBaHMUS CYy6BEKTOB MaJIOro U CpeIHero
npeanpuHUMaTe bCTBA, U BKIIOUAIOT:

e peryiupoBaHMe, CTUMYJIMpPYIOIlee KpeJUuToBa-
HUe;

e TIOBBIINIEHVE MHGOPMAIIMOHHOM OTKPBITOCTH
Y TIPO3PAYHOCTM, B TOM UMCIE ITyONMKALUS CTATH-
CTUKM ¥ aHAIMTUKY Ha caiiTe banka Poccuu;

o M(POBU3ALINIO OTAEIbHBIX KOMIIJIaieHC-TIPO-
nenyp;

e MpeAoCTaBAeHMe PPIHOYHBIM KpeauTopam MH-
dbopmanum, comepsKkaineiics B 6a3ax rocygapCcTBeH-
HBIX BEJIOMCTB;

 TIOBBINIeHVE (PMHAHCOBOV TPaMOTHOCTH;

e PpasBUTHeE aJIbTePHATUBHBIX OAHKOBCKOMY Kpe-
IUTOBAHUIO MHCTPYMEHTOB.

HaxkormyieHne 6aHKaMM OMbITA KPeAUTOBAHMUS
¥ JaHHBIX 0 cermeHTe MCII crmoco6CcTByeT BO3MOXK-
HOCTU KpeAUTHBIM OpraHu3alysM HacTpauBaTh BHY-
TpeHHMe MeTOAMKM OIleHKM PUCKa, BBICTPanuBaTh
MOJleiv TIPUHSITUS pellleHUil U pa3BUBaTh B3aUMO-

CoBerom aupektopoB banka Poccum 26.03.2018. [JokymeHT
omny6nMKkoBaH He Obul. PasMmelneH Ha caiite Banka Poccum.
URL: http://www.cbr.ru/ u mpaBoBoit cucteMe KOHCYJIbTaHT.
URL: https://sconsweb-it01.vip.cbr.ru/cons/cgi/online.cgi?req
=doc&rnd=TKVT6w &base=LAW &n=295167#D8p1zyT2Pojlp
4aN 1 (mara obpamenus: 29.02.2024).
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JIeiicTBMe ¢ HeOObIIMMY KOMITAaHUSIMU. B 11e/10M I10-
BbILII€HVE OTKPBITOCTU JAHHBIX O IPeAIIPUHMUMATENSIX
B rOCYZapCTBEHHBIX PETUCTPALMOHHBIX CUCTEMAX,
1MdPpoBU3aLS OTYETHOCTH, YIyUIllleHe MeXBenoM-
CTBEHHOTO 3JIEKTPOHHOT'O B3aMMOZEiCTBUSI, HAKO-
IieHye MHGopMaIn B 6I0PO KPeIUTHBIX UCTOPUIA
OKasaJjyu IOJ0XUTEebHOE BIMSHME Ha NOCTYITHOCTD
BHeNIHero (MHaHCUPOBAHMSI, B IIEPBYIO OUepeb OaH-
KOBCKOTO KpeAUTOBaHMSI.

[MpaBuTenbcTBo Poccuiickoit @enepaiinyt COBMeCT-
Ho ¢ BaHkoMm Poccuu paspabaTbeiBaeT U peajnsyer
JIbTOTHbBIE IPOTPaMMbl KpeMTOBAHMS, OpUEHTUPO-
BaHHbIE Ha pellleHNe KOHKPEeTHBIX 3a1ad. Hanpumep,
B II€PMOJ, MAaHAEMUM ObUIY MHUIIMMPOBAHBI ITPOTPaM-
MBI JIbTOTHOTO KPEeAUTOBAHMUS C L[EIbI0 TTOJTePKKN
TeKyIeil nesTebHOCTY cyobekToB MCII 1 coxpa-
HEeHMS 3aHSITOCTU C GOIBIINM OXBATOM KOMIIAHMIA.
B nepuoj, BbIcOKMX cTaBoK B 2022 I. 6p171a paspaboTaHa
IporpaMma 060pOTHOIO KpeauToBaHus, a B 2023 1.—
IIPOrpaMMBbl, HalleJIeHHbIe Ha J0JATrOCPOYHOE NHBE-
CTULIMIOHHOE KpeAUTOBaHNeE.

[ToBbINIEHUIO TOCTYMTHOCTY KPeAUTOBAHUS CIO-
COOCTBYET Takske MpMMeHeHMe KPeAUTHBIX rapaHTuii,
MMpeAoCTaBISIONIUX KPeAUTOPY YaCTUUHYIO TapaH-
TUIO BO3BpaTa Ipe0CTaBIeHHbIX KPeIUTOB B ClIyyae
nmedointa saemmyka. HarumoHnanbHast rapaHTUiiHAS
cucrema noaaepkku MCII monmyumsia cBoe oTpaskeHue
B ®enepanbHoM 3aKoHe «O pa3BUTUM MaJIOTO U Cpe/l-
Hero npeanpuHuMaTenbcTsa»’ (CT. 3, 1. 9). Mepomnpu-
SITUSI TIO €€ Pa3BUTHUIO U TTOIIEPKKe 3a(PUKCHMPOBAHBI
B HAI[MOHAJILHOM IIPOeKTe «Majioe 1 cpeHee mpej-
MIPUHUMATEeIbCTBO U MOAAePKKA MHAVBUAYATbHON
MpennpUHUMATENbCKOM MHULIMATUBbBI».

O6bemMbl KpeguToBaHus cermenTa MCII BIpocin
€ 2015 o 2023 r. MOYTHU B TPU pa3a B HOMUHAIbHOM
BbIpaskeHUM (puc. 1) — ¢ 5,5 1o moutu 16 TpiH pyo.

C y4eToM COXpaHEeHUs UMCIeHHOCTU CYOBeKTOB
MCII B paccMaTpuBaeMblii IePUOI, POCT 00bEMOB
KpeouTOBAaHMUS MOKHO paccMaTpMUBaTh Kak dak-
TOP yAyuleHus: obecriedeHHOCT cermeHTa MCII
KpeauTHbIMU pecypcaMu. OJHAKO BOTIPOC MOBBI-
HIeHUS JOCTYIHOCTY 6aHKOBCKOIO KpeIauTOBaAHMUS
COXpaHseTCs AJ1s1 OTAeNbHbIX KaTeropuii 3aeMIum-
KOB. BO3MOXHO, KpeqUTHI MTOJIYYaOT OOHU U Te Ke
3aeMIIMKY 1 06beM MpedoCTaBIEHHBIX KPEIUTOB
pacTeT AJisl onipefieieHHOV ayguTopun. Torga Kak
OCHOBHAa$ Macca Iosy4yaeT OTKasbl MM gaxe He
obpaiaercs 3a KpeauTammu?

¢ ®enepasbHbIi 3aKOH OT 24.07.2007 N2 209-03 «O pa3BuUTUmn
MaJioro U CpefgHero mpeflpuHMMaTeNbCcTBA B Poccuiickoii
Qepepanun». Cobpanue 3akoHomarenbcTBa Pd. 30.07.2007.
Ne 31. Crt. 4006.

® (®UHAHCbI: TEOPUSA U NPAKTUKA 4 T. 28, N25°2024 ¢ FINANCETP.FA.RU
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Puc. 1 /Fig. 1. AuHamuka o6bemoB KpeauToBaHua cy6bektoB MCI no Poccuitckoi Mepepaumnu
(HaKonNNEeHHbIM UTOrOM 3a roa B HOMMHAJIbHOM BblpaXkeHuu), MiH py6. / Dynamics of SME Loan Volume
in the Russian Federation (Cumulative Total in Nominal Prices)

McmoyHuk / Source: 6a3a paHHbix baHka Poccum / Based on Bank of Russia data. URL: http://www.cbr.ru/statistics/bank_sector/sors/
(nata obpawenus: 29.02.2024) / (accessed on 29.02.2024).
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e [10/17 Cyb6bekTOB MCI, MOAYyYMBLINX KpeauT, K 0buemy KonmyecTBy cybbektos MCM, %
e KO/IMYECTBO KPEAUTOB, NONYYEHHbIX CybbekTamm MCI Ha eauHuLy Konudectsa cybbektoB MCM, %
e CDEAHEE KO/-BO KPEAWUTOB, NONYYEHHbIX OAHUM cybbekTom MCI (npaBas WwKana), wr.

Kon-Bo KpeaumToB B nopTdhene, npuxogaiieecs Ha ogHoro cybbekta MCI (npasas wkana), ea,.

Puc. 2 / Fig. 2. BMHaM1Ka HeKOTOpbIX nNoKasatenen KpeputoBaHus cybbekroB MCI / Dynamics of Some
Indicators of Lending to SMEs

McmoyHuk / Source: cocTaBneHo aBTopoM no AaHHbiM LB PO n ®HC / Compiled by author based on Bank of Russia and Federal Tax
Service Data.
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UMCIOIUX KPEAUTHYIO 3a10JUDKCHHOCTD, LIT.

s KouecTBO MAIBIX MPEANPHATHH, IMEIOIINX KPETUTHYIO 3aJJ0JDKeHHOCTb, IIIT.

B K0JTIYeCTBO MUKPONPEIPHUATHI, HMEIOIINX KPEIUTHYTO 3a10JDKEHHOCTS, IIT.

JloJ1s1 MUKPOTIpEANPHUSTHH, HMEIOIINX KPEIUTHYIO 3310JDKEHHOCTD, Y% (TpaBast IIKaa)

JloJ1s1 MaITBIX TIPENPUATHHN, IMEIONUX KPEAUTHYIO 3a/I0JDKEHHOCTD, % (TIpaBast MIKaa)

s J]0J151 CPEIHUX NMPEIIPUATUN, HMEIOLINX KPEAUTHYIO 3a]I0JDKEHHOCTD, Y% (1IpaBasi IIKaa)

Puc. 3 / Fig. 3. Konnuectso cy6bektos MCI, uMerowmx KpeaMTHYH 3a40MKEHHOCTb; UX A0NSA OT
obwero uncna cy6bekros MCI no pasmepy npeanpusiTiii (<NPOHUKHOBEHWE» KpeAUTOBaHMA), (npaBas
wkana) / Number of SMEs with Credit Debt; their Share of the Total Number of SMEs by Enterprise Size

(“Penetration” of Lending), (Right Scale)

McmoyHuk / Source: cocTaBneHo aBTopoMm no aaHHbiM LLb P® / Compiled by author based on Bank of Russia.

rMYBUHA MPOHUKHOBEHWUSA
OPUHAHCUPOBAHUA

[poaHanu3upyem rnybuHy yyactusi cyobekroB MCIT
B KpeUTOBaHUM U ee U3MeHeHMe. [locMOTpUM Ha
CTaTUCTUYECKUIA PSLL KOIMYeCTBa KpeJUTOB, Ipefo-
cTaBjeHHbIX cyobekTam MCII 3a ornpeie/ieHHbIN Me-
CSI11, IO OTHONIEHMIO K KOIMYeCTBY cyobekToB MCII,
MOJYYMUBIINX KPEOUT 38 COOTBETCTBYIOIIMIT MeCSIII,
(puc. 2). 9TOT mOKa3aTeylb eMOHCTPUPYET KOIUUe-
CTBO KPeIUTOB, MOJYYeHHBIX OJHUM 3aeMIIMKOM
B TeueHMe Mecsla. 3a nepuop sHBapb 2019 — mapt
2024 r. mokasartesb MPaKTUUECKN He U3MEHUJICS: OT
1,11 mo 1,17. YuuTsiBasg BO3MOXHOCTb MOJTyYEHUS
M yuyeTa B CTaTMCTMKe TpaHIlel B paMKaxX KpeauT-
HOW TMHUU, TTOKa3aTeab JeMOHCTPUPYET eqUHNY-
Hble CJIydau MOoJyYeHUs] OTHUMM 3aeMIIUKOM Oosiee
O HOTO KpeJuTa B MeCsll.

PaccmoTpymM IMHaAMMKY APYTOTO IMOKa3aTersi: KOn-
YeCTBO KPEAUTOB B IOpTderte, MPUXOAIIIeecs Ha OMHOTO
3aeMIIMKa, MUMEIOIero KpeAUTHYIO 3a/10/DKEHHOCTD.
MO>KHO TIPeTOIOKUTh, YTO OJUH U TOT JKe 3aeMIUK
GepeT MOBTOPHO KPEIUTHI B TEUEHME TO/Ia, TOTJA KaK
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JIpyrue He MOTYT MOJIyYUTh KpeJuT. 3a paccMaTpuBa-
eMblit mepuon, (puc. 2) iokasartesib IIPakKTUYeCcKy He
U3MEHWJICS: KOMMYeCTBO KPeIUTOB B IITyKaxX Ha Of -
HOTO 3aeMIIMKa coCTaB/IsIeT He 6os1ee 1,5 B 2019 1. u He
6onee 1,9 B Hauase 2024 1. YUUTBIBast pOCT 06HEMOB
KpeIMUTOBaHMSI, MOXKHO CAEIaTh BbIBOJ, YTO IPOUCXOAUT
pacipeHye oxBarta MoTeHIMalIbHbIX 3aeMIINKOB. KoH-
LIEHTpaIy KPeJMTOB Ha OMHMX U TeX JKe 3aeMIIMKax He
TIPOVUCXOJIAT; KPEAUTBI MOTYUaAIOT HE TOMBKO «OIbITHbIE»
3aeMIIVKA, HO ¥ KHOBUYKM» Ha KPEIUTHOM PbIHKE.

I OTIOTHUTENIbHO MOKHO CPaBHUTh AMHAMUKY
TaKMX IoKa3aTesei, Kak goist cyobekToB MCII, mo-
JYYUBIINX KPEIUT B OTYETHOM MecsIie B 061eM KO-
nuyectBe cyobekToB MCII, ¥ KOMUECTBO KPEAUTOB,
MOTyYeHHbIX cybbekTaMy MCII, Kk 061eMy Komye-
cTBY cy6bekToB MCII. 3a aHaAM3UPyeMBblii TTepuo,
o6a rmokasaTeJist BbIpociu B 4 pasa: ot 1,21 10 4,07%
u 4,78%. Ha rpadukax XOpoIlIo 3aMeTeH BCIIJIECK
B mepuog ¢ mas 2020 o suBaps 2021 1., 9TO 06YC-
JIOBJIEHO peasnu3aliyeii aHTUKPU3UCHBIX TPOTPaMM
JIbTOTHOTO KPeAMTOBAaHUS B MePUO, TIPeOI0IeHNUS
KOBUIHBIX OIpaHMYeHMI, Korga cyobekTsl MCIT 13
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Tabnuua / Table

CTpyKTypa MHCTPYMEHTOB NPUBEYEHUS BHELWHEro PUHAHCUPOBAHUA ManbiM U CpeAHUM
npeanpuHuMartenbcTBoM B Poccum 3a nepuog 2021-2023 rr. / Structure of SME External Financing
Tools in Russia for the period 2021-2023

WHcTpymenT / Tool 2020 2021 2022 2023
KpeautoBaHue 7649 10613 11413 15924
JIM3nur 870,75 1484,3 1425,60 2864,5
(DaAKTOPUHT 367 526,7 482 725
MwuKpodHHaHCMpOBaHKe 52,4 50,5 70 105
BbupxeBble 0bauraumm 6,4 7,9 6,5 12
KpayaduHaHcupoBaHue 3,5 9,5 14,3 30,5
WUroro: 8949 12692 13411 19310

McmoyHuk / Source: pacyeT aBTopa no AaHHbIM banka Poccum, Accoumaumm dGaktopuHrosbix komnauui, Skcnept PA / Calculated by
author based on Bank of Russia, Association of Factoring Companies, Expert RA data URL: http://www.cbr.ru/Collection/Collection/
File/44010/stat_bulletin_lending_23-03_34.pdf; http://www.cbr.ru/analytics/microfinance/2022/; https://asfact.ru/events/itogi-
razvitiya-rossiyskogo-ryinka-faktoringa-v-2022-godu/; https://raexpert.ru/researches/leasing/2022; http://www.cbr.ru/Content/
Document/File/146720/platform_services_20230515.pdf (nata obpawenns: 29.02.2024) / (accessed on 29.02.2024).

MIPUOPUTETHBIX OTpacieil MO 6paTh KPeaUThI 110
JIbTOTHOJ CTaBKe M He BO3BpalllaTh UX ITPU COBJIIO-
JIleHUU OIpeieIeHHbIX YCIOBUIA.

Takum o6pa3om, aHAAN3 CTATUCTUKU TTOKA3bI-
BaeT POCT MOCTYITHOCTY hUHaHCUPOBaHMs. BMmecTe
C TeM TPYAHO OLIeHUTb, SIBJISIETCS JIM TaKOli YPOBEHb
«IIPOHUKHOBEHUS» KpeaguToBaHus: B cermeHT MCII
IOCTaTOYHBIM. OGBEKTUBHBIM KPUTEPUEM MOKET
CcTaTh cpaBHeHMe gonu cyobekToB MCII, MMerommux
KpeJUTHYIO 3a/10J)KEHHOCTh 110 CerMeHTaM MUKPO-,
MaJIblit ¥ cpemHuit 6u3Hec. TaKMM MOJXOI0M OIepy-
pyeT bank Poccun!® (puc. 3).

AHanu3 [MHaMUKY IPOHUKHOBEHUS KpeJuTOBa-
Hus (puc. 3):

e KOJIMUECTBO MUKPOIMPENTIPUITHUIL, UMEIOLUX
KpeaIUTHYIO 3a0KEHHOCTD, 32 5 J1eT BBIPOCIIO
B 3 pasa; mpy 3TOM KOJIMUECTBO MaJIbIX MpenIpusi-
T, UMEIOIIUX KPeAUTHYIO 3a0/IKEHHOCTD, YBEJN-
YUI0Ch He TaK CMJIbHO — Ha 30%, a unc/io cpegHUX
MpeanpusiTUii — MpakTUyeCKu He U3MeHUJI0Ch;

10 AHanmuTUYeCKMit 0630p KpPeJUTOBAHUSI MAjoOro U CpegHe-
ro npenmnpuHuMarenbctsa mo mroram 2022 roma. Mocksa.
2023. Bauk Poccun. http://www.cbr.ru/Collection/Collection/
File/45145/inf material msp_2022.pdf (mata ob6pameHns:
22.12.2023).
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e «TIPOHUKHOBEHME» KPEAMUTOBAHUS YIYUIIN-
JIOCh B CETMEHTe MUKPO- U MaJIbIX MPeanpusITuit 3a
aHaIM3UpyeMblii IepuoL: ¢ 3,3 7o 8,9% B cermeHTe
MUKPOIIPEeAIIPUITUIA U oT 15 1o 22,7% B cerMmeHTe
MaJioro 6usHeca.

OnHAKO cpeyt MUKPOTIPeATIPUITUI J0/IsT KoMITa-
HUI1, UMEeIONMX KPeAUTHYIO 3a[0/DKEHHOCTD, COCTaB-
yset 8,9%, cpeiu MasibIX KOMIIaHUiT — 22,7%, a cpeau
cpemHMX KommaHuii — 33,5%. Bonee KpyIiHbIe KOMIIa-
HUMY JIerye MoTyvaroT KPeIUThI U Yalle 06panamTcs
3a KpeauToMm. PasHuila Mexxy «IIpOHUKHOBEHUEM»
B 33,5% 1 8,9% cyllecTBeHHA 1 TTO3BOJISIET ITPEATIONO-
SKUTD, UTO MPU HATUUMM BO3MOXKHOCTM KOM(POPTHOTO
MOJIyYeHUsT KpeAuTa IJisl TIOBbIIIeHYS JOCTYITHOCTYU
MHCTpyMeHTa KpeauToBaHus B cermeHTe MCII ecThb
60JIbILIOV MOTEHI[MA POCTA.

ANNbTEPHATUBHDbIE
UMHCTPYMEHTDI
OUHAHCUPOBAHUA
[TepcrieKTUBHBIM MpeACTaBIISIETCSI TAKXKe pa3BUTHE
MHBIX, aJIbTePHATUBHBIX OAHKOBCKOMY KpeIuTOBa-
HUIO (GMHAHCOBBIX MHCTPYMEHTOB. EC/IM TOCMOTpeTh
Ha CTPYKTYpPY BHelllHero GMHAaHCUPOBAHUS CerMeH-
ta MCII, To ¢ 2020 r. oHa MaJyio u3MeHMIaCh. baH-
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KOBCKO€ KpeMTOBaHMe ObLJIO0 1 OCTAETCSI OCHOBHBIM
MHCTPYMEHTOM (pMHaHCKUpoBaHMs 6u3Heca B Poccun
U cocTaBisieT mopsiaka 85% B o61ieM o6beme u-
HaHcupoBanusi MCIIL. ITo utoram 2023 1. ero gosas
YyTh CHU3UIACH (82,5%), UTO 06YCIIOBIEHO POCTOM
IOJIM IPYTUX MHCTPYMEHTOB (CM. mabauyy). Beipoc
KakK B IIeJIOM 00beM MPUBJIEUYEHHOTO (PUMHAHCUPO-
BaHMSI, TAK U JOJISI IM3UHTA, OMPKEBOr0 PUHAHCH-
poBaHUS U KpaynduHaHcupoBaHus. o MUKPO-
dbunHancupoBaHusi U pakToOpMHTa CyIeCTBEHHO He
M3MEHWIACh.

AKTMBHOE pasBUTHE PA3JIMUHBIX MHCTPYMEHTOB
duHancupoBanus B Poccuny 3a 2023 1. oKasbIBaeT I10-
JIOKUTENIbHOE BVSIHME Ha (PYHAHCOBYIO TOCTYITHOCTb.

BTopoit mo o6beMy MpeaocTaB/isieMoro GuHaH-
CUPOBaHMUS MHCTPYMEHT AJjist cermeHTa MCIT — 3T0
JIU3UHT. JIM3UHT HpeacTaBiaseT co60ii MHBECTUIM -
OHHBIN MHCTPYMEHT JIOJITOCPOUYHOTO QMHAHCUPO-
BAHMUSI, UTO SIBISIETCS HEOOXOAMMBIM 3JIeMEHTOM
IIJIST pa3BUTHUSI 9KOHOMUKMU. 3a4acTyIO JIM3UHTOBbIE
KOMITaHMM MMEIT BO3MOKHOCTb IMPelOCTaBUTh
burHaHCcuMpoBaHMe Ha 6o0Jiee BHITOJHBIX YCIOBUSIX,
yeM 6aHKOBCKO€ KPeAUTOBAHNE, UTO 0OYCIOBIEHO
HECKOJIbKMMM (PakTOpamu.

Bo-mepBbIx, IpegMeT JIM3UHTa OCTAETCSI B CO6-
CTBEHHOCTM JIM3MHTOBOI KOMIAHUM IO MOMEHTa
MMOJIHOV BBITJIATHI BBIKYTIHO¥ CTOMMOCTH, TIO3TOMY
B cyiyyae medoiTa 3aeMIlKa MO3BOJISIET el peanu-
30BaTh €ro ¥ BO3MECTUTh YOBITKM.

Bo-BTOpBIX, CYII€CTBYIOT FOCYAAPCTBEHHbBIE JIbTOT-
Hble MPOrpaMMbl, B paMKax KOTOPBIX JIM3MHTOBbIE
KOMITaHUY TIOTYyYaloT (PUHAHCHMPOBAaHME HA JIbTOTHBIX
YCJIOBUSIX ¥ MUMEIOT BO3MOKHOCTD ITpe/ijiaraTh JIbTOT-
HbIe YCJIOBYS IM3UHTOIIONYYaTesIM.

B-TpeTbux, MM3MHTOBbIE KOMIIAHWY, B OTJINYME OT
6aHKOB, HE JOJIKHBI COO/TIOATH PETY/ISITOPHbIE TPE6O-
BaHMS 110 KallUTaly U pe3epBaMm, 1, COOTBETCTBEHHO,
006J1amaloT 60/bIIel (MHAHCOBOV I'MOKOCTHIO.

O6beM MPUBJIEUEHHOTO C TTOMOIIBIO JIM3MHTA CYOb-
exramy MCII duHaHCKMpPOBaHMS BBIPOC B 3,3 pa3a 3a
TpU rofa, a Moy MHCTPYMEHTA B CTPYKType Npu-
BJIEUEHHOTO MHAHCHMpoBaHUsSI — ¢ 9,7% B 2020 1. MO
14,8% 1o utoram 2023 r. OLleHUTD «IIPOHUKHOBEHNE»
ausuHra B cermeHT MCII CJIO’KHO, ITOCKOJIBKY 10 JIU-
3MHTOBO OTpacIv HET OPUIMATbHON CTATUCTUKNA.
HecmoTps Ha To uTO B oTYeTe HalmoHanibHOTO peli-
TuHrosoro areHtcrsa (HPA) 3a 3 kBaprana 2023 r.!!
IlaHa OLleHKA TOJIM IIPOHMKHOBEHMS JIM3MHTA B Cer-

1 JIN3MHIOBBI/A ~ PBIHOK:  BOCCTaHOBJEHME  TIPOMO/IDKAETCS,
HO pPUCKM pacTyT. HalyoHajbHOEe pEeNTUMHTOBOEe areHTCT-
BO. AHanmuTtuueckmii 0630p. 2023T1. Oxktsa6pb. URL: https://
rusbonds.ru/rb-docs/analytics/NRA_Analytics 12 10 2023 1 .
pdf?ysclid=lur1bepleh867118978 (mata o6parenmust: 29.02.2024).
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MEHT CpeIHMX NMpeanpusiTuii mopsinka 45%, a B cer-
MEHT MaJIoro 6M3Heca — B 2 pa3a HILKe, COTIOCTABIISATh
9TV 3HAUEHUS C KPeOUTOBAHMEM He KOPPEKTHO BBUIY
Pa3HOi METOHOIOTHM.

@DaKTOPUHT NIPEICTAB/SIET COO0I MHCTPYMEHT
MpUBJIeYeHUSI KPATKOCPOUHOTO GMHAHCUPOBAHUS
TI0/1, 3aJI0T ITpaBa Tpe6oBaHMSI MOCTaBKY TOBapa WiIn
yenyru. akTOpUHT YI0OHO UCITOAb30BaTh, KOTIA
3aKas3uMK JOITyCKaeT 3aJepskKKy B OIlJIaTe TOBapa.
O6beM NPUBIEYEHHOTO C TOMOIIbI0 GaKTOPMHTA
duuancuposanus Boipoc ¢ 2020 o 2023 . B 2 pasa,
BMecCTe C TeM ero J0Jsl B CTPYKType puHAHCUPOBaHMS
0OCTaeTCs Ha YpOBHE 4%.

«[IpoHuKHOBeHME» haKTOpUHTa B cermeHT MCII
pacTeT coriacHo otuyetam Acconmanum GakTopuH-
roBbix riaTGopm. B Teuenme 2023 r. okoso 10 ThIC.
cy6bekToB MCIT BOCITOb30BaIUCH GAKTOPUHTOM. DTO
Ha 32% 6onblie, yem 3a 2022 r.!% [IpuunHOI pocTa
MHTepeca K MHCTPYMEHTY CTajio aKTMBHOE Pa3BUTHE
OHJIAVH-TUIATGOPM, YIIPOMAIOINX U yIeIIeBIsSIo-
IIMX BCIO IPOIeAYyPY MonydeHnst QMHaHCUPOBAHMS,
" B 11eJIOM Tlepexo[l Ha I1M(GpOBbIe PaCUeThl B 3aKyII-
Kax ¥ KOHTpaKTax.

DaKTOPMHT TaK Ke, KaK U JIM3UHT, HAXOJUTCS BHE
nepuMeTpa perynupoBanus LleHTpansbHOTO 6aHKa
Poccuiickoii ®emeparnum, Io3TOMY yCI0BUS (PaKkTO-
pMHTA 3aYacTyI0 MOTYT ObITh 6G0Jiee TIPUBJIeKATEb-
HBIMU, UeM 10 6aHKOBCKOMY KPaTKOCPOUYHOMY Kpe-
nutoBanuio. K Tomy ke pakTOpMHTOBbIe KOMITAHUH,
npegocTaBisisa GuHaHcupoBaHue cyobektam MCII,
MPUHUMAIOT PUCK HeTtaTeska 3aKa3unKa, a Tak Kak
3aKa3uMK SBJISETCS, KaK MPaBUI0, KPYITHOM KOMIIa-
HMe ¢ IOHATHO permyTanuei u uctopueit GuHaHCo-
BbIX OIepallnii, TO ¥ PUCKY 110 TAKOMY KPeIuTy HIIKE.

Takum o6pa3om, pazputue GpakTOPUHTA CITOCO6-
CTBYeT MOBBIIIeHNI0 GMHAHCOBO JOCTYITHOCTU JJIs1
HeOOIbIIMX KOMIIaHMIA, YI0BIETBOPSISI ITIOTPEGHOCTD
B 060POTHOM (GDMHAHCUMPOBAHMM C IIOMOIIBI0 TEXHO-
JIOTUYECKYU YIOOHOTO MHCTPYMEHTA.

MukpodrHaHCUPOBaHME — MHCTPYMEHT IIpe-
JOCTaBJIeHUS TOJATOBOTO (PMHAHCUPOBAHUS IJIsT
MMKPO- ¥ Majoro 6u3Heca Ha KOPOTKMUIL U IJIVH-
HbIJ cpoku. O6beMbl MUKPODMHAHCHMPOBAHMS TaK
ke, Kak ¥ 00beMbl GaKTOPUHTA, BBIPOCIN, HO TOJIST
B CTPYKTYpe ocTasach Ha ypoBHe 0,5-0,6%. ITo nH-
bopmanuu Banka Poccun'®, o0cHOBHOI 00beM Bbigau

12 PpiHOK (hakTopuura Poccun mo uroram 2023 roma. Accouy-
anyst GaKTOPMHTOBBIX KoMmaHMii. MockBa, deBpanb 2024 1.
URL: AFC_Stat (asfact.ru) (mata o6paienns: 29.02.2024).

13 TengeHUIMy Ha pbiHKe M®O mpennpuHUMATEIbCKOTO (-
HaHCUpOBaHus B epsom nonayroguu 2023 roga. URL: http://
www.cbr.ru/analytics/microfinance/2023 1/ (mata ob6paiie-
Hus: 29.02.2024).
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M.b. lNonakosa

B cermeHTe MCII o6ecrieunBaT rocyapCTBEHHbIE
M®O, KoTOpbIe 3a cUeT OIIKEeTHOTO QOHAUPO-
BaHMS MMEIOT BO3MOKHOCTD BbIJIaBaTh 3a/iMbl Ha
JIbTOTHBIX YCJIOBUSIX. BMecTe ¢ TeM KoMMepuecKye
M®O HapanmMBaloT CBOI aKTUBHOCTb, TPEOCTaBIISIS
B OCHOBHOM JIOCTYTIHBIE CEPBUCHI M KOHKYPUPYS
¢ rocygapcrBeHHbIMU M®O B CKOpOCTU U yI06CTBE
odopMIeHUS KPEOUTOB.

MuxkpobuHaHCHMpPOBaHME MOXKET CTATh yA006-
HBIM (PMHAHCOBBIM MHCTPYMEHTOM, XOTSI ero pas-
BUTHE CAEPKMUBAETCS OIPAHNYEHHOCTHIO JIbTOTHOTO
dbougupoBaHus, BeIfeNsIEMOTO 13 Ol0IKeTa, 6e3
KOTOPOTO CTaBKY MUKPOGMHAHCHPOBAHMS HEKOH-
KYPEHTOCIIOCOOHBI IT0 CPaBHEHMIO ¢ 6AaHKOBCKUM
kpegutoBaHueM [11]. YeaoBust mpenocTaBiaeHNUs
3aiiMoB KoMmMepueckux M®O 61M3KM K CTaBKaM
kpayaduHaacupoBaHus. [Ipu aTom KpayaduHaH-
cupoBaHue o6amaeT 60JbInei rM6KOCThIO U Ipe-
IocTaBjsieT 60JbIlle BO3MOXKHOCTEN B 4aCTU BbIOOpa
CpOKa, CTaBKM U TePUOAMYHOCTU MJjaTexei, uem
MUKpOoGUHAHCUPOBAaHME.

C opyroii ctopoHsl, ipeumMyiiectBoM M®O BbICTY-
MaeT MX BKIIOUYeHNe B MHQPACTPYKTYPY MOAIEPKKIA
MaJIOTO ¥ CpegHEero MmpeanpuHMMaTe bCcTBa 4, uTo
IaeT MUKPODUHAHCOBBIM OPTaHMU3AIMSIM ITPEATIPHU-
HMMAaTeJIbCKOTO GMHAHCHPOBAHMS TPEUMYIIECTBA
10 CpaBHEHMIO, HAIpUMep, ¢ KpayamaaTdopma-
MU, TIPY YUaCTUM B TOCYJapCTBEHHBIX IpOrpaMmax
MTOAIeP>KKY U pa3BUTKUS cyobeKToB MCII. Yuactue
B ITpOrpaMmax IOAJEePsKKY MO3BOJISIET HE TOJIBKO
MOJYYUTD TBTOTHOE (POHAMPOBAHME, HO U MapKe-
TUHTOBbIE IPEVMYILeCTBA, TOCKOJIbKY MPeIIpuHu-
MaTeJTI0 OKa3bIBAIOT MOAAEPKKY U (DMHAHCUPOBaHME
B OJTHOM MecCTe.

[ToMmuMoO TpagUIIMOHHBIX GOPM ITPUBIEUEHUS
(buHaHCUPOBAHMS B IMOC/IEIHNE TOIbl aKTUBHO Pa3BU-
BAIOTCS TaK Ha3bIBaeMble aJibTepHATUBHbBIE UHCTPY-
MeHTbI GMHAHCUPOBaHMSI: KpayapUHAHCUPOBaHME
¥ GOHIOBBIN PBIHOK. [TOKA IO 9TUX MHCTPYMEHTOB
B CTPYKTYype MpuBJieueHs] BHEITHero puHaHCcupo-
BaHMS cOCTaBisieT MeHee 1%, HO UX TOMYISIPHOCTh
pacrer.

V3yueHMI0 MHCTPYMEHTOB KpayaduHaHCUPO-
BaHUSI yaelieHO BHUMaHue B paborax M. A. EzaH-
ruHo¥ u A.B. EBcTtpaTtoBa [12]. A.}0. Me3eH1ieBa
u V.B. PpIHAMHA TTOKa3bIBAIOT BaXKHOCTb Pa3BUTHUS
aJIbTepPHATUBHBIX MHCTPYMEHTOB (DMHAHCUPOBAHMUS
[IJISI TIPEO0JIEHMS] CAHKIIMOHHBIX OrpaHuueHnii [13].

4 depepanbHblil 3aK0H OT 24.07.2007 N2 209-®3 «O pa3su-
TUU MaJIOTO U CpeIHero MpeapuHuMaTeabCTBa B Poccuitckoii
@epepanun». CobpaHue 3akoHomartenbctBa PD. 30.07.2007.
Ne 31. Cr. 4006, 15.

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @

Taxkke M3yUYeHUIO BO3MOXKHOCTE UCIIOIb30BaHMUS
KpayAgMHBECTUHTA U €r0 COYeTaHUs C IPYTUMU UH-
CTpyMeHTaM¥ (PMHAHCUPOBAHMUS TIPYU peanm3aumn
MIPOEKTOB yaeaeHo BHMMaHue B padorax E.C. Mare-
posoii, M. A. I06kuHa, JI. H. Cabuymnuua, P. M. I'aii-
3aTy/uinHa [14], JI. B. Ue6yxaHosoii [15], E.T. lllenHoit
[16]. Bo3MOXKHOCTYM TIpUBIeYeHMS] GUHAHCUPOBAHMS
HeOOIbIIMMIM KOMITAaHMUSIMM Ha 6MpiKe pacCMOTPEHbI
B pabotax U.H. [IxkasoBckoit, M. V1. Bunkosoii [17],
A.K.Tanpa [18].

AKTUBHOE pa3BUTHE ITUX MHCTPYMEHTOB 06ycC-
JIOBJIEHO KaK 00beKTUBHBIMMU (haKTOpaMu yoo6cTBa
M pacIIMpeHust BO3MOXKHOCTe st 6M3Heca, Tak
U MepaMy MOJAePXKKI, KOTOpble IpeayCMOTPEHbI
B paMKax HallMOHAJIbHOTO TIpoeKTa «Majioe 1 cpe/i-
Hee MpeanpUHUMATENIbCTBO U MOAAepskKKa MHIUBY-
IyaJTbHOI MpeanpUHUMATEIbCKO MHUIIMATUBBI» 1
[19]. B paboTe KO/UIEKTMBA MHOCTPAHHBIX aBTOPOB
[20] Bo3MOKHOCTH KpayabUHAHCUPOBAHMS CPABHH-
BAIOTCSI C BHEOMPIKEBBIM IIEPBUYHBIM ITPUBJIEUEHMEM
Karurasna B pacTyllyio KOMIIAHUIO KaK MepCcrekTuB-
HbI/ MHCTPYMEHT aJIbTepHATUBHOTO (DMHAHCHPOBA-
HUS B OyIyIIEM.

Hanuyue BO3MOXHOCTH BBIITU HA OTKPbBITHIN
PBIHOK, IIPYUBJIeUb (MHAHCHMPOBAHME OT PO3HUUHBIX
MHBECTOPOB, paccKa3aB 0 CBOeM OuM3Hece U Ipo-
eKTe, IM03BOJISIET KOMITaHUSIM He TOJbKO MOJYUYUTh
(uHaHCUpOBaHMeE, HO U CITOCOOGCTBYET ee y3HaBae-
MOCTHU CpeJiy TOTeHUMA/IbHbBIX KIMEHTOB, TOBbIIIAET
MMPO3PavyHOCTb JEeSITeJIbHOCTU U MHBECTULMOHHYIO
KYJIBTYPY B CETMEHTe Majioro 6u3Heca.

KpaynduHaHcupoBaHMe ITO3BOISIET HEGOIbIIUM
KOMITAaHMSIM ¥ KOMITaHMSIM, HeTaBHO paboTaionum
Ha pbIHKE, IIPUBJIeYb JOATOBOE U ojieBoe hUHAH-
CUpoBaHMe. AKTUBHOMY Pa3sBUTUIO UHCTPYMEHTA
C1Ioco6CTBOBANO MpUHATHE DemepasbHOrO 3aKOHA OT
02.08.2019 N2 259-®3 «O nmpuBIeYEeHUN UHBECTULII
C UCITOJIb30BaHMEM MHBECTUIIMOHHBIX TIIaTGOpPM
¥ O BHECEHUM M3MEeHeHMI B OT/e/bHbie 3aKOHO/1a-
TeJibHbIe aKThl Poccuiickoit ®emepaniim».

3aKoH jeranau3oBas paboty Kpayamiatrdopm,
YCTaHOBUJI KPYT JIULIL, IPUBJIEKAOMNUX GUHAHCK-
pOBaHMe, 1 IlepeueHb MHCTPYMEHTOB, C IOMOIIbIO
KOTOPBIX MOKHO MPUBJIeKaTh GMHAHCUPOBAHNE,
BBEJI peryJMpoBaHye 1 MOAHAL30PHOCTDb Kpayadu-
HaHcupoBaHust bauky Poccun.

1S HalyoHa/MbHBIN TPOeKT «Majioe U cpefHee MpenpuHu-
MaTeJIbCTBO ¥ TOAJIePKKa MHIMBUAYATbHO TIPeIpUHIMA-
TEeJIbCKOM MHUIIMATUBBI». [1aCTIOPT MPOEKTa YTBEPXKAEH Ipe-
supuymom Coseta nipu IlpesupenTte Poccuiickoit @epepauym
10 CTpPaTernyecKoMy pa3BUTUIO U HAI[MOHATbHBIM MIPOEKTaM
(mpotokoin ot 24.12.2018 N2 16). URL: https://economy.gov.ru
(mata o6paienusi: 29.02.2024).
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= O6beM npusiedeHHoro cyobekramu MCIT ¢puHaHCHPOBaHUS HAKOIJIGHHBIM UTOIOM, MJIH PYO0.

@ - KosmuecTBO aKTUBHBIX 3aeMIINKOB — cyObekToB MCII (11paBast och)

Puc. 4 / Fig. 4. DuHamuka npusneyenuns cyobektamm MCI ¢pmHaHcMpoBaHua Ha Kpayannatgopmax /

Dynamics of SME Crowdfinancing

McmoyHuk/Source: canT baHka Poccun /Bank of Russia data URL: http://www.cbr.ru/Content/Document/File/120740/press_29112023 2.

pdf (nata obpawenus: 29.02.2024) / (accessed on 29.02.2024).

C 2020 r. ppIHOK KpayabMrHAHCUPOBAHUS POC KaK
B 00beMax, Tak U B KojudyecTBe KommaHuit MCII,
MOJIb3YKIMXCS JaHHBIM MHCTPYMEHTOM (puc. 4). 3a
2020 r. 06'beM ITPUBJIEUEHHOTO QMHAHCUPOBAHMS
(mo ompocam, npoBoaumMbiM BaHkom Poccun) co-
craBui 3,5—-4 mupg py6. 3a Tpu roma o6beM GUHAH-
CUpOBaHMUS BBIPOC B 3 pa3a. KonnuecTBO KOMIaHMIA,
00paTUBIINXCS K 3TO¥ ycayre, Takske BHIPOC/IO B 3,5
pasa.

VHCcTpyMeHT KpayabuHaHCUPOBAHMS yO06€eH,
ITOCKOJIBKY MPeNOCTaB/sIeT HeGOMbITUM KOMITAHUSIM
BO3MOXHOCTb OBICTPO MPUBIEYb 3aeMHOE (QUHAH-
cUpoOBaHMe Ha T’MOKUX ycaoBuax. Kak mpaBuiio, aTo
KPaTKOCPOUHbBIE 3a/iMbI Ha TIOTOTHEHE 0O0POTHBIX
cpencts. BmecTe ¢ TemM Ha Kpayamatdopmax ecTb
MHCTPYMEHT NpUBJIeUeHUs JJAMHHBIX JeHer B Kalu-
TaJI, YTO 0COOEHHO YI06HO AJISI KOMITaHMIi, KOTOPbIE
MMEIOT Cepbe3HbIl MOTeHIMA K POCTY (peann3yioT
KaKO¥-TO HOBbBIV MPOEKT UM TUPAKUPYIOT Hes-
TEeJIbHOCTH), HO He TOTOBBI BbIITY HA MyOAMIHBIN
PBIHOK. B 3TOM c/lyyae KOMIIaHUM MOTYT pa3MellaTh
akIMy Ha KpayamiaTdhopMax U IMOBBIIIATb CBOIO
KanuTaan3aiuio.

BupskeBble MHCTPYMEHTHI ellle 10 HeJlaBHero
BpeMeHM He acCOIMMUPOBAIUCH C BO3MOXXHOCTbHIO
MpuUBJIeueHMS] PMHAHCYMPOBAHMS JJIST MAJIOTO U Cpe/l-
Hero npepnpuHuMarenbcta. C Hauana peaausaunumn
MepOMpPUSITUI HAIMOHATBLHOTO ITPOEKTa, 61arogaps
cucteMe Mep MOAJEPsKKM, aKTUBHOMY Pa3BUTUIO
PBIHOYHOI1, 6Up3keBOit MHGPACTPYKTYPHI, a TAKKe
MTOMY/ISIPU3UPYIONIVM Y 06YUAIOIIMM MEePOIPUITUSIM,
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BBIXOJl HEGOIBIIMX KOMITAaHUIT Ha OUPKY IepecTat
O6bITh 9K30TUKOII [19]. Be3yc/sioBHO, pasMeleHe
o6GMTalMit MM akuii Ha 6MpPKe He CTaJIo Macco-
BBIM SIBJIEHMEM ¥ GOJIbIlIe TTOAXOANT JJIST KOMITaHMUIA
C TOIOBOJI BBIPYUKOIA, MpeBbinIaoneii 120 MitH py6. e,
T.€. IJIsI KOMITAaHMII cerMeHTa MaJIoTO U CpeIHero
6usHeca. TeM He MeHee 3a ITOC/IeTHME TOAbI 06BEeM
¥ KOJIMYECTBO pas3MellleHnuit 06aurauii CcyobekToB
MCII (puc. 5) e MOHCTPUPYIOT POCT MHTEpeCca K JaH-
HOMY MHCTPYMEHTY.

BupskeBble 06MUTAIINM TTO3BOJISIIOT ITPUBIEYD
IOJTOCpOUYHOe pMHAHCUPOBaHME, T.e. TPOdUHAH-
CUPOBaTh peanan3alyio IPoOeKTa UIK pacliupeHne
6usHeca. YCI0BUS IIPUBJIEUEHMST COITOCTaBMMBI C GaH-
KOBCKMM KpegMUTOBAHMEM, IIPU 3TOM pasMelleHne
OGUP3KEeBBIX OOMUraLuii UMeeT Psia IIPeuMYILecTB
", B TOM YICJIie, CITOCOGCTBYeT 60bIlelt He3aBUCH-
MOCTY KOMITaHUM.

BbIBOAbl
CiiemyeT OTMETUTH, YTO POCT MOMYISIPHOCTH aJib-
TePHATUBHBIX OAHKOBCKOMY KPeIMUTOBAHUIO GU-
HAHCOBBIX MHCTPYMEHTOB MEHSIET CTPYKTYPY
MIPUBJEYEeHHOTO GMHAHCUPOBAHUSI B CETMEHTe
MCII. OCHOBHYIO [IOJTIO TIO-TIPEXXHEMY COCTABJISIOT
6aHKOBCKME KpeauThl. BMecTe ¢ TeM mosiBjieHNE
M PasBUTHME HOBBIX (PMHAHCOBBIX MHCTPYMEHTOB
yJIydiiaeT BO3MOXHOCTHU TIpUBJIeUeHMsT PUHAHCHU-

16 Tpe6oBaHue cexkropa pocra ITAO «MockoBcKkast Bupska».
URL: www.moex.com/s2151 (mara o6parenus: 29.02.2024).
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Puc. 5 / Fig. 5. Aunamuka npusnevyenus cybbekramu MCI ¢puHaHcupoBaHus Ha 6upxe / Dynamics of SME

Stock Exchange Bonds

UcmoyHuk / Source: paHHble baHka Poccum / Bank of Russia data. URL: http://www.cbr.ru/Content/Document/File/120739/
press_29112023.pdf (nata obpaiteHus: 29.02.2024) / (accessed on 29.02.2024).

POBaHMS ¥ MOBBINIAET JOCTYIHOCTh (PMHAHCOBBIX
pecypcoB IIJist He6OMbIINX KOMITAaHUIA.

HanbpHeiiliee paciiypeHe CUCTEeMbI UHCTPY-
MEeHTOB (pMHAHCUPOBAHUS, KaK U MIpexae, 6ymeT
3aBMCETb OT 3IKOHOMMUYECKUX YCIOBUI U perys-
TOPHBIX paMOK. [IJisT CTUMYJIMPOBAHUS PAa3BUTUS
CTPYKTYPbI GDMHAHCUPOBAHMS, MAKCUMAaJIbHO OT-
BEUaIeil HOTPeO6HOCTSIM PhIHKA, IIPEICTaBIISIETCS
BasKHBIM

1. OmpenenuTh nepCcHeKTUBHbIE MOTPEOHOCTH
pbIHKA, HAIpUMep, MPONOPIUU LOJTOBOTO U Jl0Jie-
BOro ¢puHaHCUpPOBaHUS. [IOTpeOHOCTD B J0IE€BOM
buHaHCHMpPOBAHUM He JOJIKHA CTATh CJIEICTBUEM
BBICOKMX CTaBOK ITO 3aiiMaM u Kpeaurtam. Hao6o-
POT, POCT KanUTaJIn3alui KOMIIAHU JO/KEH ObITh
JIOTUYHBIM CJIeACTBMEM Ilepexoaa KOMIIaHUM K CTa-
IUY YCTOMUYMBOTO pa3BUTUS 6usHeca. [Ipu sToM
yBeJiMueHMe 10/ aKI[MOHEepPOB Cpeau rpaxaaH
MMeeT U CBOM COLiMaibHbIe MocaeACcTBMSI. MOKHO
MPearnoaoXKUTb, YTO TaKas TEHIEHIIMS B ITepCcrek-
TUBE TOJ/IKHA MPUBECTH K ITOBBIIMIEHNIO OTBETCT-
BEHHOCTY I'PakIaH 3a Pa3BUTME OTEYEeCTBEHHOTO
613Heca, YTO, HECOMHEHHO, HeCeT LieJIblii CIIeKTP
[J106a/IbHBIX IOPUANYECKUX Y SIKOHOMMUYECKUX T10-
C/IeJCTBUIA.

2. OpMeHTUPOBATHCSI HA MEePCHEKTUBHYIO
CTPYKTYPY PbIHKA KamuTasa mpu paspaboTke ro-
CyapCcTBeHHBIX MpoTrpaMM moagepskku. l'ocymap-
CTBEHHas Moamepykka 6aHKOBCKOTO CEKTOpa uepes

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @

pas3anyHbIe JIbTOTHBIE TIPOTPAMMBI JIJISI TPaskagaH
u 6u3Heca OygeT co3maBaTh MPENITOCHIIKM s
IajabHEeIIero ycuaeHus noam 6aHKOBCKOTO Kpe-
IUTOBaHMs. BMecTe Cc TeM OYe€BUIHO, YTO CETMEHT
MCII nmpenbsiBASeT CIIPOC HA PasJIMUHblie MHCTPY-
MeHTbl puHaHCcHMpoBaHuU. [losTOMY IIpU paspa-
60TKe IporpamMmm mopagepxkku cermenTa MCIT ve-
pes pasnuuHbie GMHAHCOBbIE MHCTPYMEHTHI BaSKHO
OIleHMBATh BO3MOKHOCTY (POHAMPOBAHMS Pa3any-
HBIX MHCTPYMEHTOB U (GMHAHCOBBIX MHCTUTYTOB.
[TOCKONMbKY KOHKYPEHIUS MeXay GUHAHCOBBIMU
MHCTPYMEHTaMM IMOJIOXKUTEIbHO BAUSET HA Pu-
HAHCOBYIO AOCTYITHOCTb, IIPEeACTaBIISIeTCS 1eJIeco-
00pa3sHbBIM CHMKATH MOAAEPKKY yepe3 6aHKOBCKMIt
CEeKTOP.

3. MoggepkuBaTh pa3BUTME KOHKYPEHTHOI
PBIHOUHO MHPaACTPYKTYphI. [IOCTYITHOE U T0/Ie3-
Hoe duHaHCHUpPOBaHMe GOPMUPYETCS, KOTAA yIacT-
HUKM PbIHKA KOHKYPUPYIOT B paMKaX MOHSITHBIX
3aaHHBIX IpaBuJI U ycaoBuii. [Ipu aTom mosnro-
CPOUYHOe KaueCTBEHHOE IpeJiokeHne GUHAHCO-
BBIX YCIYT BO3MOXHO JIMIIIh TOTAA, KOTHA COOIIona-
IOTCSI SKOHOMMYECK)e MHTepPechl BCeX YUaCTHUKOB
npoiiecca.

CobmmomeHne 6ajlaHca MHTEPECOB BCEX YUACTHU-
KOB ¥ eJMHBIX MTOAX0I0B K PEryJIMPOBAHMIO OymeT
Croco6CTBOBATH JabHENIIEeMY YIyUIIeHUIO hu-
HAHCOBO MOCTYITHOCTY JIJISI MAJIOTO U CPeIHEero
MpeaTnpMHMMATEIbCTBA.
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AHHOTAUMA

MpaBa pOCCUIACKMX MHBECTOPOB, BNALEKLWMX MHOCTPAHHbIMU (DUHAHCOBBIMM aKTMBaMK, OblM HapyLieHbl B pe3ynbraTe
BBELEHMS 3apyOeXHbIX CAaHKLMI, KOTOpble 3a6/10KMPOBaNuM faHHble LeHHble ByMaru Ha HeonpeaeneHHbli Cpok. ITa Npob-
nema WMpoKo obcyxaaeTcs u B NpodeccMoHanbHoM cpeae, U Ha roCcyAapCTBEHHOM YPOBHE, MAET NOUCK NyTel peLueHns
CNoxuBLUeNcs cutyaumn. Llenb [aHHONM CTaTby — NPenoXUTb KOHKPETHbIE MHCTPYMEHTbI N0 paboTe ¢ 3a6N10KMPOBAHHbI-
MW QUHAHCOBLIMU AKTUBAMM — OLLEHKE MX CTOMMOCTM, LOXOAHOCTU CHOPMUPOBAHHBIX NopTdhenei, yueTy pucka. ABTopa-
MW pa3paboTaHa MoAenb OLEHKM 3a60KMPOBAHHbBIX MHOCTPAHHbIX LLEHHbIX ByMar C y4eTOM CaHKLMOHHOMO pUCKa, Npu
3TOM AaHHbIM PUCK PAacCMATPUBAETCS Kak Pa3sHOBMAHOCTb KPeAUTHOro. B pesynbraTte peanusaumm MOAENM onpenensercs
CnpaBeaiMBas CTOMMOCTb 3a6I0KMPOBaHHbIX aKTUBOB, KOTOPAsi MOXET ObITb MCMONb30BaHA NpU ONpeaeneHnm CTouMoCTy
noptdenei, conepxalimx 3abN10KMPOBaHHbIE ByMaru; nNpu CO3[aHUM CreLMasnbHbIX CTPAaXOBbIX U KPEAUTHbIX NPOAYKTOB,
HanpaBfieHHbIX Ha 3aLLMTY NPaB v LOXOA0B MHBECTOPOB, @ TaKXKe Npu pa3paboTke perynsiTopoM pekoMeHAaLMi No oLeHKe
3a6/10KMPOBaHHbIX aKTMBOB 419 AaNbHelLWen paboTbl C HUMM.

Kntoyeswle cnosa: oueHka GUHAHCOBbIX aKTMBOB; 3aLLMTa NPaB MHBECTOPOB; CaHKLMK; 3a6N0KMPOBAHHbIE aKTWBbI; MHO-
CTpaHHble GMHAHCOBbIE aKTUBbI; PUCKU MHBECTOPOB; B3aMMHOE CTPAaX0BaHWe; NOAAEPXKKA MHBECTOPOB
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ABSTRACT

The rights of Russian investors owning foreign financial assets were violated as a result of the introduction of foreign
sanctions,which blocked these securities for an indefinite period.This problem is widely discussed both in the professional
environment and at the state level, and a search is underway for ways to solve the current situation. The purpose of this
paper is to propose specific tools for working with blocked financial assets — assessing their value, profitability of formed
portfolios, taking into account risk. The authors have developed a model for assessing blocked foreign securities, taking
into account sanctions risk, while this risk is considered a type of credit risk. As a result of implementing the model, the
fair value of blocked assets is determined, which can be used to determine the value of portfolios containing blocked
securities; when creating special insurance and credit products aimed at protecting the rights and income of investors,
as well as when the regulator develops recommendations for assessing blocked assets for further work with them.
Keywords: valuation of financial assets; protection of investors’ rights; sanctions; blocked assets; foreign financial assets;
investors’ risks; mutual insurance; investor support
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BBEOEHUE

[Tocne BBemeHMsI MeXIOYHAPOOHBIX CAHKIIMIA U OT-
PaHUYUTEJBHBIX MepP CO CTOPOHBI MHOCTPAHHBIX
peryasiTopoB poCCUiiCKMe JeMmo3UTapUU CTOJKHY-
JIUCh C He MMelolieit mpeleleHTOB B MIPOIJIOM He-
00XOAMMOCTHIO GIIOKMPOBKY aKTUBOB CBOUX KJIM-
eHTOB. B pe3ynbTaTe c10Xmuiach CUTyaluus, KOrga
HU COOCTBEHHUKM, HU YIIPABIAION[Me KOMITAHUU
He MMEeT BO3MOXHOCTHU PacriopskaThCs, MOIy-
YyaTh KYITOHHbBIE MU OUBUEHIHbIE BbITIIATHI IO
IIeHHBIM OyMaram.

BBuay 60/b110r0 06beMa 3a67I0KMPOBAHHBIX
aKTMBOB M BO3HMKIIMX OrpaHnYeHnit B banke Poc-
cuu u MuHduHe Poccum aKTUBHO 06CYXKIaeTcs
IaHHas MpobiemMa ¥ BO3MOXKHbIE ITYTU pPeleHus.
Hamnpumep, o 3asBiaeHUIO TepBoOro 3ammpezna banka
Poccum B.B. UncTioxnHa B HaCTOsI1lee BpeMs pas-
pabaTbpiBaeTCs cxeMa CO3JaHMs ITyJia Jepskareneii
3a6JI0KMPOBAHHBIX MHOCTPAHHBIX OyMar JJist Ux
BBIKYIIa, IpMYeM He C JUCKOHTOM, a ¢ mpemueiil.
V3HavaJibHO TPeAIoaarajsoch, YTo 9TO OyAeT BO3-
MOXHO CcJiejlaTh C UCII0JIb30BaHMEM CpeJICTB Ha
paHee CO3JaHHBIX CITelMaAbHbIX cueTax TUMa «C»,
OTKPBITHIX Hepe3ugeHTaMn?. MOKHO TTpeIoN0KUTh,
YTO IJISI peanusanuu mogo6HOoTo MeToa MoHam0-
GUTCS OlleHKA 3a6JIOKMPOBAHHBIX MHOCTPAHHBIX
oymar.

Takske B aBrycTe 2023 r. MUHUCTP GUHAHCOB
A.T. CunyaHoB 3asiBuiI, uTO IIpaBuTennscTBo Poc-
cuiickor ®enepaunn u bauk Poccuu noaroToBuaIn
MPOEKT yKa3a 0 Hauajie o6MeHa 3a6JIOKMPOBAHHBIMU
aKTUBaMM POCCUIICKMX U 3apyOEKHBIX MHBECTOPOB.
Mo ero coBaM, Ha JaHHBIIT MOMEHT 3a6JJ0KMPOBA-
HbI aKTVBBI 60Jiee 3,5 MITH POCCUIICKUX TpaskaaH Ha
cymmy 1,5 TpaH py6. IIpy 9TOM COBOKYIHbI 06b-
eM CpeJiCTB Ha CIlel[MajJbHbIX cueTax Tuma «C», e,
B TOM UMCJIe, HAXOASITCS 3a6I0KMPOBAHHbIE TOXOMbI
HepesuIeHTOB 110 IIeHHbIM Oymaram, B Hauajie HO-
s6pst 2022 1. coctasins 6omee 280 mupg py6., a mo
uroram nepsoro kBaptana 2023 r. u3 Hanuonanb-
HOT'O POCCUIICKOTO JIemo3uUTapust B ATEHTCTBO 10

' TACC. (20 mious 2023). IIB mpopabaThIBaeT CXeMy BbIXOIa
MHBECTOPOB 13 3a6/I0KMPOBAHHbIX LIEHHBIX GYMar ¢ IpeMueii.
URL: https://tass.ru/ekonomika/18065739?ysclid=11uxit9
2k0809871949 (naTa obpauenus: 18.10.2023).

2 Bank Poccun. (21 Hos6ps 2022). Pemenne CoBeTa OUPEKTO-
poB banka Poccuyt 06 ycTaHOBIEHMM pekMa c4eToB Tuma «C»
IUTSI TIPOBEZIeHMSI PAcUeTOB M OCYIIeCTBIeHMSI (MCTIOMHEeHMSI)
CIe/oK (omepauuii), Ha KOTOpble PAacIpoCTpaHsIeTCsl MOpsi-
JOK VICITOJTHEHMSI 00s13aTeNbCTB, MPeSyCMOTPeHHbI YKa3oM
Ipe3unenta Poccuiickoit ®@emepanyu ot 05.03.2022 N2 95
«O BpeMeHHOM TIIOpSIIKE VCIIONHEHMS 00sI3aTeNnbCTB Ieper
HEKOTOPBIMM MHOCTpPaHHbIMM Kpenurtopamm». URL: https://
cbr.ru/about_br/dir/rsd_2022-11-21_31-4-1/ (mata ob6pamie-
Hus: 18.10.2023).
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CTpaxOBaHMIO BKJIAZIOB O6bLIO TIepeBemeHo 0,7 TpiaH
py6. c aTOrO THITIA CYETOBS.

HecmoTps Ha BBeeHHbIE OTPAaHUYEHUS, TIPO-
(beccroHaIbHBIN YUaCTHUK PBIHKA IIEHHBIX Oymar
HeceT psiJi 06513aTebCTB Mepe]; CBOMMU KIMEHTAMU,
B YaCTHOCTMU, PETY/ISITOPHOTrO XapakTepa. ®OHbI,
CTpaTeruy AOBEPUTEIbHOIO YIIPABIeHUS TPeOYIOT
TepeoleHKN, pacueTa CTOMMOCTM YMCTHIX aKTUBOB.
Taxske B HACTOSIIIIee BPEMSI ITOSIBJISIIOTCS ITPeAJIOsKe-
HUSI OT GPOKEPCKUX U YIIPABJISIOMMX KOMITAHUI IO
MPOJIaKe U MOKYIIKe paHee 3a6JIOKMPOBAHHBIX MHO-
CTPaHHBIX LIEHHbIX 6yMar. B cBSI31 ¢ 3TUM BO3HUKAET
HeoOXOAMMOCTD Pa3paboTKM MOJesell IJisl OLleHKU
LIEHHBIX Oymar, 6JIOKMPOBaHHBIX Ha CIlellpa3aenax
CYETOB JIeT0, TaK KaK CyIeCTBYIONIMEe MO OCHO-
BaHbI B 6OJBIIMHCTBE CBOEM Ha IPEITION0KeHU 06
3¢ dekTUBHO GYHKUMOHUPYIOIIEM PbIHKe U CBO-
60HOM apOuUTpake, B TO BpeMs KaK CAHKIIMOHHBIN
PEXUM PbIHKA MMOAPBIBAET 3TU MPEeIIIOI0KeHNSI.
VIHBeCTUIMOHHOE COO0OIIEeCTBO, ITI0 MHEHNIO aBTO-
POB, HAXOUTCS B CUTYyAIMM, KOTAA JJIsT COOTIONeHUS
IIpaB Kak MHBECTOPOB, TaK U MpodeccruoHaaIbHbIX
YUYaCTHUKOB PETYISITOPY CAeAyeT YeTKO 0003HAUUTD
MOJIXOMbI K OLIEHKE TaKUX aKTUBOB. BBUIY 3TOTO
MIpeACTaBsSIeTCSI BOCTpe60BAHHBIM U CBOEBpPEMEH-
HBIM co3maHue bankom Poccum pekomMmeHaaLuii o
OlleHKe 3a6JIOKMPOBAHHBIX (DMHAHCOBBIX aKTUBOB.

B centsa6pe 2023 r. mognucax Ykas IIpesumeHTa
Poccuiickoit @efepanyy o CO3TaHUKU MeXaHU3Ma 00-
MeHa 3a6JI0KMPOBAaHHBIMY (DMHAHCOBBIMU aKTUBAMMU
MEXIY POCCUIICKMMY ¥ MHOCTPAHHBIMYM MHBECTOPA-
v, [Ipe/ronaraeTcs MCIIOAb30BaHMe CIIenaTbHbIX
cueToB Tuma «M», kyma Munduu Poccun 6ymer mepe-
YMCISTH BHITIJIATHI 0 POCCUIICKMM €BPOOOIUTAIMSIM
B pybsisix. [Tocsie 3TOTO GYAYT HAITPaBIeHbI 3aMIPOCHI
B eBpoOIIejicKue Nermo3uTapui o nepeBoje KBUBa-
JIEHTHBIX CYMM B MHOCTPAHHOJ BaJIOTe B O3y
MHOCTPAHHBIX MHBECTOPOB. [loNyyeHHbIE CpeCTBa
MOXKHO OYIeT MCTIOTb30BAaTD IS BBITIAT POCCUMCKUM
MHBECTOPaM B CUeT 3a6/I0KMPOBAHHBIX MHOCTPAHHBIX
akTMBOB. [Ipy ycrnemrHoi peannsanyy JaHHOTO Me-

5 atepdakc. (22 aBrycta 2023). [IpaBuTenbctBo u LB rianmu-
PYIOT Ha4aTh 06MeH 3aMOPOSKEHHBIMY aKTBAMM MHBECTOPOB.
URL: https://www.interfax.ru/business/917365 (maTa o6paiie-
Hus: 18.10.2023).

4 Vka3 Ilpesunenta PO ot 09.09.2023 N2 665 «O BpeMeHHOM
TIOpsIIKe VICTIONIHEHMS Tiepe] Pe3uAeHTaMy ¥ MHOCTPAHHBI-
MM KPeIUTOPaMU TOCYHAPCTBEHHBIX JOJTOBBIX 06513aTETbCTB
Poccuiickoit @epmepauyy, BbIPaKEHHBIX B T'OCYJapCTBEH-
HBIX IIeHHBIX GymMaraX, HOMUHAJIbHas CTOMMOCTb KOTODPBIX
yKa3aHa B MHOCTPAHHON BAIIOTe, ¥ MHBIX 0OS3aTENbCTB IO
MHOCTpaHHBIM IleHHbIM Gymaram». URL: http://publication.
pravo.gov.ru/document/0001202309090001 ?ysclid=loa4juoe
5h112646849 (nata o6pamuienusi: 18.10.2023).
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XaHM3Ma POCCUIICKMEe MHBECTOPbI CMOTYT ITOYUUTD
BBITLJIATHI 110 LIEHHBIM OyMaraM MHOCTPAHHbBIX SMU-
TEHTOB, KOTOPbIE B HACTOSsIIlee BpeMs He JOCTYITHBI.
DT0 060CHOBBIBAET HEOOXOAMMOCTH MHCTPYMEHTOB
OILIeHKM MOAOGHBIX aKTUBOB, YTO 0OyCIaBIMBaET
aKTYyaJIbHOCTb T€MBbI MCCI€IOBAHMSI.

B npomoiskeHne Borpoca paboThl ¢ 3a6JI0KMpPO-
BaHHBIMM aKTMBaMMy B HOssO6pe 2023 T. 6bUT MTOATIMCAH
Vka3s IIpesugenTta Poccuiickoit @enmepaiinm, COrIacHO
KOTOPOMY YacThb 3a6;I0KMPOBAHHBIX MHOCTPAHHBIX
aKTMBOB MOXKeT ObITh OOMeHeHa Ha 3aMOpOJKeHHbIe
3a py6ekoM aKTUBbI POCCUITICKMX MHBECTOPOB®. Of-
HAaKO JaHHbINM YKa3 MMeeT Psij, OTpaHMYEeHU I, Hallpu -
Mep, Ha pa3Mep COBOKYITHOM Ha4aJIbHOJ CTOMMOCTH
OTUYKIaeMbIX MHOCTPAHHBIX OyMar, MpuHaieska-
IMX OOHOMY pe3ueHTy, He TipeBbimatoiieit 100 ToiC.
py6., U, UTO SIBJSETCH KIIOUEBBIM, HEOOXOIMMOCTD
coryacus 3apybeskHOro rocymapCcTBa [Jis OCYIecT-
BJI€HUS CIeJIKMN.

NPEANOCbLINKU MOAEJZIU OLLEHKU
AKTUBOB M BBOOAHbIE AAHHbIE
HecMmoTpsa Ha 3HAUMMOCTDb T€MBI, B HaCTOsIee
BpeMsI OIyIIaeTCsl HeLOCTATOK MCCaAeL0BaHUI IO
paboTe ¢ 3a6JJOKMPOBAHHBIMM aKTUBaMMU. Bosb-
HMIMHCTBO PabOoT IMOCBSIEHO BAUSIHUIO CAHKI[MI Ha
9KOHOMMKY, MepaM MPOTUBOLEIICTBUSI, MEXaHU3-
MaM TOCyAapCTBeHHOI0 peTyJIMpoBaHuUs U paspa-
60TKe BO3MOXXHbBIX MHCTPYMEHTOB I10 3alllUTe IIPaB
MHBECTOPOB, MOCTPANaBIINX B pe3yabTaTe OJIOKU-
POBKM aKTUBOB [6—10] MaM BAMSHUIO HA OTAENb-
Hble OTpacay 3KOHOMUKU U LleHooO6pa3oBaHMe
[11, 12]. Psanm paboT MOCBSILEH aHAAU3Y BIUSIHUS
CaHKIIMII ¥ MaKpOIKOHOMUYECKUX IToKa3aTesnei Ha
(1HAHCOBBIV PBIHOK, IPUYEM He TOJIbKO POCCUIL-
CKMUit, HO U eBpomelickuit, u MupoBoii [13-15], Ha
CTOMMOCTb @KLVl U OLleHKY JOXOOHOCTU U pUCKA
LIleHHBIX OymMar U GOHIOBBIX MHIEKCOB, a TAKXKe
Ha BO3MOXXHbIe MEXaHM3Mbl AJISI MHBECTOPOB IO
paboTe ¢ 3a6/10KMpPOBaHHBIMY akTMBamMu [16-18].
IIpu 3TOM Ha JaHHBIE MOMEHT OTCYTCTBYIOT MPU-
KJaJHble CCAe0BaHUS 10 OLleHKe CTOMMOCTHU
KOHKpeTHBIX 3a0/I0KMPOBaHHBIX aKTUBOB. Vccie-
IIOBaHUS, MIOCBSIIIeHHbIe BAUSIHUIO CAHKLIMIA Ha
9KOHOMUKY ¥ MHBECTULMOHHYIO aKTUBHOCTD 3a
6osiee paHHMe MTepUOAbI (AHTUPOCCUIICKME CaHK-
uuu B mepuopg ¢ 2014 no 2022 r.), Takke HampaB-

> Vka3 Ilpesupenrta Poccuiickoit @emeparmu ot 08.11.2023
N2 844 «O mONOMHUTENBHBIX BpEMEHHbBIX Mepax 9KOHOMMUe-
CKOTO XapakTepa, CBSI3aHHBIX C OOpamieHneM MHOCTPaHHbIX
LeHHbIX Gymar», 2023. URL: http://publication.pravo.gov.ru/
document/0001202311080023?ysclid=lpoqmd318t667799701
(mata o6patienus: 18.10.2023).
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JIeHBI TIPeUMYIeCTBEeHHO Ha OLIeHKY M3MeHeHMUs
Kypca BajoT, TOCAeACTBUI OIS OTHEJbHBIX OT-
pacyeit M ApyTuX MaKpOIKOHOMMUYECKUX TTOKa-
3areneii [19-25]. [loMmuMo 3TOrO, AEiCTBYIOLIME
B HacTosIIee BpeMsI CAHKIIMY CYIIeCTBEHHO OT/IN-
YalTCSI OT BBOAMMBIX PaHee U TPeOYIOT JOIMOTHY -
TEJIbHOTO M3yUeHMsI 1 pa3paboTKy MPaKTUUECKOTO
MHCTPYMEHTApMs 10 olleHKe GMHAHCOBBIX aKTU-
BOB, IOCTYIT K KOTOPBIM 0Ka3aJjcs [IJist MHBECTOPOB
OTpaHUYEH.

Knaccuuecknii B Teopun GmMHaHCOB MeTOJ, Ha-
XOXIEeHUSI CTOMMOCTY MHCTPYMEHTA, TeHepupy-
IOIero JeHeXXHble TOTOKY B OYIyIeM, CBOIMUTCS
K IMCKOHTMPOBAHMIO ITUX MTOTOKOB. OJHAKO B CJTyyae
GJIOKMPOBAHHBIX aKTUBOB CYIIECTBYET HECKOJIbKO
OTrpaHUYEeHMI:

e He M3BECTeH FOPU30HT IJIAHUPOBAHMUS, UTO
CYIIeCTBEHHO 3aTPyAHIEeT BO3MOKHOCTb MIPOTHO-
3MPOBaHMs, HATIpUMeD, AMBUIEHIHBIX BBITLIAT;

e BO3HMKAET CJIOKHOCTH C OIpeeaeHneM CTaB-
KU OIMCKOHTHPOBAHUS ¥ BO3MOXXHOCThIO OTOGpa-
3UTh B Hell BePOSITHOCTD CHSITUS CAHKIIWIA.

VY4yacTHMKM PbIHKA B HACTOSIIEee BpeMsl UCIIOb-
3YIOT [1J1s OLIeHKM 3a6/I0KMPOBAHHBIX aKTUBOB MO0
LIeHy, paBHYIO HYJIIO, JIMOO0 MOC/IeJHIOI M3BECTHYIO
LIeHy Iepej 6JIOKMPOBKOI akTuBa. CylecTBYIONm e
CTAHAAPTHI OI[EHKY aKTUBOB He MPeIyCcMaTPUBAIOT
BapMaHTa, YTO COOCTBEHHOCTDb Ha aKTUB He IOTepsI-
Ha, HO BpeMeHHO MM HEeBO3MOKHO PacIloOpsIsKaThCs.
B cBsI3U ¢ 9TMM aKkTyajbHa pa3paboTka METOI0B
OLIeHKM CIIpaBeIIuBOI CTOMMOCTY MOAO0OHBIX aK-
TUBOB.

[Ipensaraemblit MeTOJ MO3BOJIsSIET 000WTH JaH-
Hble OTpaHUYEeHMSI. B OCHOBe MO JIeKUT ITpej -
MoJioXKeHNe 0 TOM, UYTO Yepe3 HeKOTOpOoe BpeMs
(B Teuenne 10 seT) caHKL UM IIPOTUB POCCUIICKOTO
(hoHIO0BOrO phIHKA M MHBECTOPOB OYIYT CHSTHI TMO0
CYILeCTBEHHO ocjabieHsl, 1nb60 6yayT pa3pabo-
TaHbl MHCTPYMEHTBI, TO3BOJISIONI/E€ CHU3UTD UX
MOoCaeCTBMS. B yacTHOCTH, aKTUBBI OYAYT pa36iio-
KMPOBAHbI POCCUMICKUMMU AEMO3UTAPUIMU, U UX
BJIAIEJIbIIBI CMOTYT IOYYaTh IUBUIEHIbI, KYIIOHBI,
npongaBaTh uX U T.A. COOTBETCTBEHHO, TOA00OHbBIE
aKTUBBI CMOTYT r€HEPUPOBATH AeHEKHbBIE TOTOKY
IJISI UHBECTOpa B 6yayIieM, a 3HaUUT, X CTOMMOCTh
He MOXeT 6bITh paBHOI HyMI0. TakuM 06pasom,
HEBO3MOXXHOCTb IOJYUYUTb KaKO-I160 TeHeKHbIi
MOTOK B HACTOSIII[EM HE UCKIIOYAET MOoJ06HOI BO3-
MOXXHOCTM B OyIyILEM.

O6paTuMCS K PbIHKY POCCUIICKUX €BPOOOIUTAIINIA.
Ha centss6ppb 2023 1. OH MMeeT HecrperneeHTHYIO
HUCIagaInyio gopmMy (Tak Ha3biBaeMasi popma
KpuBoit skew) (puc. 1).
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as of 09.23.2023

McmoyHuk / Source: cOCTaBNeHO aBTopaMu Mo AaHHbIM cepauca cbonds.ru / Compiled by the authors based on data from the cbonds.ru

WHTepec BbI3bIBAET CaMblii KPYTOi yUacTOK Kpu-
BOJi: JOXOIHOCTb Pe3Ko cHIKaeTcs ¢ 50-60% rogo-
BbIX 10 15-20% na ropusounte 10 neT. imMeHHO Ha
9TOM y4YacTKe IPOUCXOIST Hauboiee MHTEPeCHbBIE
PBIHOUHBIE MHTEPIIPeTalMy CAaHKI[MOHHOI'O pUCKa.
st cpaBHeHMS, B cnenytomue 10 net (Ha TOpU30HTE
10-20 neT) 1OXOAHOCTDb TepsieT OKOJIO 7%.

IMoMMMO KpUBOIt CyBepeHHBIX €BPOOOHIOB MTOHA-
IOBUTCS Ompene/eHHbI 6eHUMapPK, TI03BOJISIONINAIT U3
IOXOIHOCTY POCCUIICKMX €BPOOOIUTaINi1 BBIAETNUTh
MIpPeMMIO 3a PUCK CaHKIMI. Biiypkaiimm qo0CaHKIMOH-
HBIM POCCUIACKMM aHAJIOTOM T10 CTPYKTYPe SKOHOMUKHA,
BBII Ha mgy1iry HaceneHusI U BelMuMHe KPeOUTHBIX CIIpe-
OB MOXKHO cuMTaTh KazaxcraH. B ¢BsI3u ¢ 3TUM Tipef -
CTaBJIsIeTCSI BO3MOXXHBIM MCIIOb30BaTh B pacueTHO
MOV KPUBYIO KpenuT-aedonTHhIX cBOTIoB KazaxcTaHa.

PEAIUZAULNA MOLOENHU
JIro6ast TOUKa Ha KPUBOJI POCCUIICKMX €BpOOOIMTa-
LIMi1 MUMeeT JOXOHOCTh, KOTOPYIO MOXHO ITpecTa-
BUTH B BUJIE TPEX KOMIIOHEHT:

RF, jeld = USyield + CDSKazakh + PR (l)

yi sanct °
rue USyie]d — 6asoBas ctaBka (US treasuries);
CDS, .., — IP€MUS 33 KPeUTHBI pUcK; PR —
caHkuMoHHAs npemus nas Poccuiickoin Gepe-
pauuu. Ilpemus 3a CaHKI UM, [10 CYTH, SIBJISIETCS
OILI€HKOJ CTPaHOBOTO PUCKa.

13 dopmyssl (1) ciemyer:

REe1a =US ieiq = CDS gy = PR

Y i sanct *

(2)
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Pacuer nmokasareneit gjs Touku 10 jieT rmpeacTas-
JieH B maoan. 1.

B cooTBeTcTBUM Cc dopmyiioii (2) moayuaem
PR . =12,5%.

B Momenu caHKIMOHHBIN PUCK pacCMaTPUBAETCS
KaK pa3sHOBUAHOCTb KPeIUTHOTO. AHAJIOTUS ClefyeT
13 6MHOMMHA/IbHOCTH MCXOLOB:

e B C/yyae KPeIUTHOTO pPUCKAa SMUTEHT 16O
morryckaeT gedoiT, 1160 mpomgoskaeT 06CIyKUBaTh
JIOJIT;

e B CJTyyae CAaHKI[MOHHOTO pUCKa MO0 HACTyTa-
eT U3MeHeHMe CAaHKIMOHHBIX YCJIOBUIA, 16O caHK-
LMY ITPOOOJIKAIOTCS.

[TomuMo IBYX ipaiiBepoB Aedosita: SKOHOMUUIECKO
BO3MOXKHOCTY SMUTEHTOM BEPHYTb JOJIT 1 €T0 SKeTaHusI
3TO CIelaTh, B TEKYIIMX YCIOBUSIX MOKHO TOBOPUTh
0 TpeTbeM paliBepe: TEXHNYECKO HEBO3MOXXHOCTH
MIPOBECTM OOCTY;KMBAHME JOJITa BBUTY HATIO)KEHHBIX
caHKIVit. IMeHHO TpeTuii moKasaTeib 6JIOKMpPYeT UC-
TIOJIHEHVe MHOTUX 06s13aTeJIbCTB POCCUIICKUMM SMU-
TeHTaMM U faxe camoit Poccurickoi ®enepaumeii.
BriosiHe BeposiTHA CUTyalysl, KOTAa SMUTEHT MMeeT
BCe BO3MOKHOCTU M HaMepeHMe OCYIleCTBUTD Iora-
1IeHye 0613aTe/IbCTB B IIOJIHOM 06beMe, HO He MeeT
TeXHUYECKOV BO3MOKHOCTH caeaTh 3T0. OmHaKo I
MHBECTOpPa CYyTh He MeHsIeTcs: medoIT 110 J11060ii 13
3TUX TIPUYMH He MMeeT Pa3HUIIbI C TOUYKU 3PeHUs 110-
Tepb MHBECTOPA.

Ecnu caHKUMM He CHMMAIOT, MHOCTPAHHbBIN UH-
BECTOpP He MOXXeT pacCUUThIBATh HA KaKO-1160
BO3BpaT MHBECTUIIMI, TO3TOMY CTaBKa BO3BparTa
B 9TOM Cy4yae paBHa HYJIIO.
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Tabnuua 1 / Table 1

PacueTHble 3HaueHus Moaenu ansa Touku 10 net KpUBOI pOCCUIMCKMX eBpoobBauraumii /
Calculated Values of the Model for the 10-Year Point of the Russian Eurobond Curve

Mokasarensb / Indicator

3HaueHue, % / Value of the indicator, %

Croumoctb 10 net CDS Kasaxcrawa DS, . 1,9
[oxopHocTb 10 net USy,.e, J 3,7
NoxoaHoctb 10 net poccuitcknx eBpoboHA0B RFW 18,1

McmoyHuk / Source: paccyMTaHo aBTopaMu Mo AaHHbIM cepsuca cbonds.ru / Calculated by the authors based on data from the cbonds.ru

3a6710KMPOBAHHbBIE [IEHHbIE GyMaru TOPIyHTCs
Ha TOM 3Ke PbIHKE, UYTO U TPAAUIMOHHbIE 06IUTaINNA,
TaKKe MMEIOT IPeMUM 32 PUCK U KOHKYPUPYIOT 3a
KamnuTaja MHBeCTOpoB. He cyliecTByeT OTAEIbHOTO
PBbIHKA MJIM CEIMEHTA TOJAbKO JJIs1 CAHKIIMOHHBIX aK-
TUBOB, UTO HEOOXOAVMO YUYMUTHIBATh IIPU paspaboTKe
Moz eJieli OlleHKM U paboTe ¢ 3a6JJ0KMPOBAHHBIMU
IIeHHBIMM OyMaraMmu.

B cBSI3M c 9TUM aBTOpaMu IpeajiaraeTcs uc-
I10JIb30BATh [IJISI TOCTPOEHUST MO Cleylolnye
MPeaIIOChUIKHA:

1. BBuUAy OTCYTCTBUSI apObUTPaKHBIX BO3MOXK-
HOCTe} ¥ 3HaHUS O BpeMEHM CHSITUS BBEIEeHHBIX
OrpaHMYEHMII TIPeICTaBIISIeTCS IPAaBOMEPHBIM MC-
M0JIb30BaTh PUCK-HETpaabHbIe BEPOSITHOCTH Jie-
donta [26], oTpaskalouiue Kak OlleHKY BePOSITHO-
¢ty gedosTa MUHBECTOPaMM, TaK ¥ UX OTHOLIeHN e
K PUCKY.

2. KnwoueBas HeollpeaeleHHOCTb pacCMaTpu-
BaeMOJi MOJie/ii — BpeMsI CHSITUSI CAaHKIMiA. [17s pa-
60TbI C JAHHOI HEOTIPeAeTeHHOCThIO U €€ BO3MOXK-
HOTO yueTa IpejjaraeTcs IO aHaJOTUM C PUCK-
HeTpaabHbIMIU BEPOSITHOCTIMM HedosiTa BBECTHU
MOHSITYE KPeIUT-3KBUBAJEHTHBIX BEPOSITHOCTEIA
CHATHUS caHKIMii. [Tomo6HOe Ha3BaHMe OTpakaeT
(dakT, uTo 3a6JIOKMPOBAHHbIE AKTUBBI TOPTYIOTCS
Ha pbIHKE, TOe IPaKTUUeCKU BCe OCTaTbHbIE aKTU-
BbI KOTUPYIOTCS Uepe3 KPeAUTHBIN PUCK. ABTOPbI
paccMaTpuBaIOT KPeAUTHBIN PUCK U KPEAUTHYIO
MIPeMMI0 KaK 06LIMii 3HAMeHAaTe b JIJIs1 BCeX 00JIM-
ranuii (BBICOKOKaueCTBEeHHBIX, peAaedoaTHbIX,
CTPYKTYPHBIX, 3a0JIOKMPOBAHHBIX U JIIOOBIX IPYTUX),
MMO3BOJISIIOIINIT MHBECTOPY CPAaBHMUBATH X COOTHO-
IIeHVe PUCK/MOXOIHOCTh ¥ GOPMUPOBATD CBOI MH-
BECTUIIMOHHBIN TOPTQEb.

3. Kpeaur-skBMBaJeHTHbIE BEPOSITHOCTU CHSI-
TUSI CAHKIUI He SBISIOTCS peaJbHBIMU BEePOST-
HOCTSIMU UX CHSTUS (TO Ke CIIpaBeIJIMBO U JJIsT
PUCK-HEeTpalbHbBIX BeposITHOCTE medonra). aH-
Hble BeJIMUMHBI — pacueTHbIe C IeJIbI0 CO3TaHus

MHCTPYMEHTapUS IJISl OLeHKM 3a6I0KMPOBaHHbBIX
oyMmar.

MpbI MogenupyeM CUTYaIMI0, KOTAa 6J10KMPOBKa
aKTMBOB COTIOCTaBYMa C pasMelleHeM IeHHbIX 6Y-
Mar B HeKOTOPOM HM3KOKaueCTBEHHOM JIeTI03UTapun,
MMEIOIIEM BBICOKYIO BEPOSITHOCTb 0O0aHKPOTUTHCS.
COOTBETCTBEHHO, aKTUBbI OYAYT BO3BpalleHbl MH-
BeCTOpY TOJbKO B C/lyyae, KOTa Jerno3uTapuii He
06aHKPOTUTCS. IHBECTOP MOJBEepraeTcss KpeoUTHOMY
PUCKY U TIOJTy4aeT CBOU aKTUBbI C BEPOSITHOCTBIO,
pPaBHO BEPOSITHOCTY He 00aHKPOTUTHCS AJIsI JaH-
HOTro gerno3uTtapusi. [Ipy 3TOM IIpeaIioNoXKUM, UTO
Jerno3uTapuii uMmeeT obuUrauuu, mpeajaramiue
IOXOJTHOCTY, PaBHbIE JOXOAHOCTSIM POCCUICKUX
eBpoobGnuranuit (puc. 1). BeposITHOCTb TOTO, UYTO
IernosuTapuit He 06aHKPOTUTCS, 6yIeM Ha3bIBaTh
KpeauT-3KBUBATEHTHBIMM BEPOSITHOCTSIMU CHSITUS
CaHKLMI B paCCMOTPEHHO HIXKE MOAEJN.

CoryacHO MoJieNT MHTEHCUBHOCTY medoiTta [27]
JIOCTAaTOUHO 3HATh BEJIMUMHY CIIpeia U CTaBKy BO3-
BpaTra KpeauTa B ciaydae gedosTa JIJisi BhIUMCIeHUS
BeposATHOCTY Aedosnra. O6e 3T BeIMUMHbI Ha JaH-
HOM 5Talle U3BEeCTHHI:

BepositHocTb redhosita 13- 3a CAaHKINI =
— 1—exp(~12,5x10)=71%. )

CnenmoBaTebHO, BEPOSITHOCTD CHSITUSI CAaHKIIUIA
paBHa 100% — 71% = 29%. B pamKkax Mofenu rnpepro-
jlaTaeM, YTO B MOMEHT CHSITUSI CAHKLIVI ITPOUCXOIUT
CHSITVE B6JIOKMPOBKYM aKTUBOB BHYTpU Poccun.

AHanornvyHbie BePOSITHOCTU MOKHO PacCUMUTATh
[IJISI OCTAJIbHBIX TOUEK KPUBOW POCCUIICKUX €BPOO-
omuranmnii (puc. I1). ITonyyeHHbIe BEPOSITHOCTYU CHITHUS
CaHKIIMII MPOTUB POCCUIICKOTO (DMHAHCOBOT'O PhIHKA
B Omskaiimue 10 et mpeacTaBieHsbl B mabi. 2.

B pesynbraTe mpoBeseHHBbIX PACYETOB MONTyUYeHa
BMeHEeHHasl KpMBasi BepOSITHOCTEN CHSITHUS CAHKIIUIA,
KOTOpAasi BBIMVISIAUT HA MIePBbI B3IJISIT, MapagoKCcaib-
Ho. Tak, HammpuMep, MoJy4yaeTCs, YTO BEPOSITHOCTh
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Tabnuua 2 / Table 2
PaccuutaHHble 6e3ycnoBHble BEPOSITHOCTH
CHATUA aHTUPOCCUICKMX caHKumit / Calculated
Unconditional Probabilities of Lifting Anti-Russian
Sanctions

Tabnuya 3 / Table 3
Map)xuHanbHble BEPOATHOCTU CHATUA CaHKLMA /
Marginal Probabilities of Lifting Sanctions

Mcmoy4Huk / Source: paccUTaHO aBTOPaMM C UCMOSb30BaHMEM MO-
nenn nHTeHcuBHocTH Aedonta [27] / Calculated by the authors
using the default intensity model [27].

CcHATUS caHKuuii Ha 10 rogmax paBHa 29%, B TO Bpe-
Ms Kak Ha 1 roge oHa coctaBuUT 76%. XOTS B 1IeJIOM
JIOTMYHO MPEeAIIoNIOKUTh, UTO CBSI3b JOJIKHA ObITh
00paTHOI: BePOSITHOCTH CHSITUS CAHKLIMI B GIVDKaii-
1iiee BpeMsl OTHOCUTEJIbHO HeBeJIMKa, C TeUeHMeM
BpeMeHM 3Ta BepPOSITHOCTb MOKET YBeIUUUTHCS, YTO
XapaKTepHO AJIs1 peaJibHOTO MMpa, OJHAKO He TaK
OIHO3HAYHO IJISI pacCMaTPUBAEMbIX KPeIUT-IKBU-
BaJIEHTHBIX YCIIOBUIA.

PaccMoTpuM MapskMHabHbIe BEPOSITHOCTU CHSI-
THUS CAHKIIMIA (maba. 3), paBHbIe pasHULE MEXIY
BMeHEeHHbIMM BEPOSITHOCTSIMM B COCETHMX TOUKaAX.

PACYET MOLOEJZIU OUEHKU
3ABJIOKMPOBAHHbBIX AKTUBOB
IOMyCTUM, MHBECTOP XOUeT KYIUTh 3a6I0KMPOBAH-
HYIO LIeHHYI0 6yMary u gepskath ee 10 ciaemyommx
netT. [Ipenmonoxxkum, 9To akiust Komnauuu Apple,
a ee Tekyllas pplHOYHas LieHa Ha peiHKe NASDAQ

paBHa 150 mosi. 3a OHY aKIMIO.
Kaxkoit IMCKOHT OT pbIHOYHOI! IIeHBI 11ejiecoobpas-
HO 3aIllpOCUTh TAKOMY UHBECTOPY?

76

1 76

2 -15
1 76
3 47 4 -6
4 41 5 -5
5 36 5 r
6 34

7 -1
7 33

8 -1
8 32
9 30 9 -1
10 29 10 !

UcmouHuk / Source: paccumtaHo aBtopamu / Calculated by the
authors.

B mepBy1o ouepenb He0OXOOMMO M36aBUTHCS OT
PBIHOUHOTO pucKa, copMupoBaB nopTdens, CoCTo-
SIIUI U3 CJIeQYIOIUX TTO3UIINIA:

o IJIMHHAS MTO3UIIMS 10 GJIOKMPOBAHHBIM aKIIV-
sam Apple;

e KOPOTKAS MO3UIMSI MO TOPryeMblM Ha
NASDAQ Apple.

[To KOPOTKOIT MO3UIMK UHBECTOP OyIeT IIaTUTD
IOXOMHOCTD akLuy Apple cBoeMy 6poKepy, KOTOPbIi
3aTeM OYIeT TPaHCAUPOBATH ITY TOXOIHOCTh MHBE-
CTOpY C OJUHHOI Mo3uliMeit, y KOTOPOro 3Ty aKI[UI0
O6pOKep B3sUI B PEIO.

B cooTBeTCTBMM C MOZE/IbIO OLIeHKY KallMTaTIbHbIX
akTuBoB (Capital Asset Pricing Model, CAPM) [llapma
u JlunTHepa [28, 29], oxxupaemas JOXOLHOCTb aKLIUN
Apple npu ee ypoBHe PHIHOYHOTO PMCKA COCTABUT
15% romoBbIX. DTO U OYAET CTOMMOCTbIO KOPOTKO
MO3UILIMK i1 MHBeCTopa.

Kak TonmbKo 6J0KMPOBKY aKI[MM CHUMAIOT, MH-
BECTOP HAUMHAET ITOyYaThb Te ke 15% romoBbIX OT
CBOeJi IIMHHO Mo3uLyn. [IoCKOAbKY CHITHE 6J10-
KMPOBKU — IPOILECC BEPOSITHOCTHBIN, TO MOKHO
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Tabnuya 4 / Table 4
CroumocTtb XegXupoBaHua noptdena uHeectopa /
Cost of Hedging An Investor’s Portfolio

CroMmocTb XemxupoBanus, % /
Cost of hedging, %

-4
-17
-17
-16
-16
-15
-15
-15
-15
-15

Mepuop / Period

O |0 | N[ |y | DWW | |-

[N
o

McmoyHuk / Source: paccumtaHo aBtopamu / Calculated by the
authors.

rOBOPUTH 06 OKMTaeMoi (BepOSTHOCTHO B3BellleH-
HOJi) IOXOOHOCTU MHBECTOPA OT IJIMHHO MO3ULUU
B 3a0/JI0KMPOBaHHBIX aKLMSIX. [Ipy 9TOM BEpOSITHOCTH,
MUCMOb3yeMble JJIs1 pacueTa B3BEIlIeHHOM OK1aaeMon
IOXOOHOCTH, OYOYT Map>KMHAJbHBIMY (3HAUYEHUS
NpUBeIEeHbI B maobn. 3).

TakuMm o6pa3oM, COTIaCHO MpeajiaraeMoii Mo-
ey MHBECTOP MMeeT CJIeAyINnii GuHaHCOBbIN
pe3yJbTar:

1. Ilmatut 15% romoBsIxX ¢ BeposiTHOCTHIO 100%.

2. Ilonyuaet 15% romoBbIX B ciiyyae pa36iaoKu-
POBKM aKkIuii B COOTBETCTBYIOIIMI TePUO/.

Hanpumep, B 1 rog naBectop 3aminatut 15% ro-
IOBBIX ¥ TIOYUYUT AOXOJHOCTD

15%x0,76 =11%1010BbBIX. 4)

O61as JoX0OHOCTh MOPTdess MHBeCTopa s
ob6eux mosuiui B rog 1 paBHa:

-15%+11% =—-4%ron0BbIX. (5)

BBenem B Mofe/ib MOHSITHE CTOMMOCTY XeOKU-
poBauus (cost of hedge) — 3To cToumMocCTh Biame-
HUS XeJ)KMPOBAHHBIM TMOPTdeseM, COCTOSIIUM U3
IJVHHOI TO3ULMK GIIOKMPOBAHHBIX aKIMii Apple
¥ KOPOTKO¥ MO3UIMKU TOPTYeMbIX akiuii Apple,
B KaXAbIl paccMaTpuBaeMblii rof (B % rog0OBBIX
ISt MHBecTopa). [IpuMeHsist Taky1o e JTOTUKY, KaK
u B (5), ToTyyaeM pe3yabTaThl IJIsT KaXKAOTO roma
(mabn. 4).

TakuMm 06pasoM, B pe3ysibTaTe MPOBeIeHHbIX
IeiiCTBUIA:

o TOPTQesb XemKMPOBaH U SIBJISIETCS 6e3PUCKO-
BBIM;

e CTOMMOCTY BJIaIeHUS MTOPTGeeM U3BECTHBI;

e eCThb BO3MOXHOCTb NMPOAUCKOHTUPOBATH OXKMU-
JaeMble JOXOJHOCTHU TI0 MopTdhesto Mo 6e3pucKo-
BOJ CTaBKe.

Tak Kak paccMaTpuBaeMbIii TOPTdeab COCTOUT
M3 aMepUKaHCKUX IIeHHbIX OyMar ¥ paccMaTpuBa-
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X
50000 |9

3 4,5 4,5 4,5
45000 | 2 ° ° °

8[ \.M\.
4,0000 x

o

SH
3,5000
30000 —@— US Treasuries
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®— cpefiHAA JOXOAHOCTb Cpok
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Puc. 2 / Fig. 2. CpenHas poxoaHocTb o6nuraumii US Treasuries Ha ropusonte 1-10 ner / Average Yield

on US Treasuries Over 1-10 Years

McmoyHuk / Source: cocTaBneHo aBTOpaMu Mo AaHHbIM cepsuca cbonds.ru / Calculated by the authors based on data from the cbonds.ru
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Tabnuya 5 / Table 5
[ONCKOHTUPOBaHHas CTOUMOCTb
xemxupoBaHus noptdens /
Discounted Value of the Hedge

1 -3,83
2 -15,57
3 -14,90
4 -13.42
5 12,84
6 -11,52
7 -11,02
8 -10,55
9 -10,09
10 -9,66

Tabnuya 6 / Table 6
Tekywias cToMMOCTb OT LOXOAHOCTH BNaAEHUSA
xemkupoBaHHbIM noptgenem / Current Value
from the Yield of Owning a Hedged Portfolio

1 96,17
2 81,2
3 69,1
4 59,83
5 52,15
6 46,14
7 41,06
8 36,73
9 33,02
10 29,83

McmoyHuk / Source: paccumtaHo astopamu / Calculated by the
authors.

eTCsl aMepUKAHCKUI pbIHOK, MOKHO MCIT0JIb30BaTh
B KauecTBe 6e3pMCKOBOI CTaBKM JOXOIHOCTD I10
o6nuranusm KasnaueiictBa CIIA (US Treasuries)
Ha nepuoge 1-10 net. Ix cpegHSSI JOXOOHOCTD Ha
ropusoHnTe 1-10 et paBHa 4,5%, IpenyiaraeTcs Mpu-
HATH ee 3a 6e3pUCKOBYIO (puc. 2).

OVCKOHTUPYEM OXUAaeMble TOXOIHOCTU U3
ma6i. 4 mo 6e3puCKOBOI cTaBKe 4,5%, pe3ynibTaThbl
IpeacTaBeHbl B mabi. 5.

[ajee MOXHO pacCuynTaTh, CKOJIbKO MHBECTOP
3amatuT 3a 10 j1eT B mepecyeTe Ha TeKyLMil YyDOBEHb
el (Present Value), pe3yabTaTsl MpeacTaBIeHbI
B mabn. 6. Hampumep, /s TOYKM 2 roja:

(1—3,83%)><(1—15,75%)=81,20%. (6)

Takum 06pa3om, MHBeCTOP 3armaaTut 1-29,83% =
=70,17%. 310 U OymeT cIpaBeIJMBbIM AMCKOHTOM,
Tpe6yeMbIM MHBECTOPOM 3a GIOKMPOBaHHbIE aKIMK
KoMmaHuu Apple.

B pe3ynbTaTe, cornacHo npeajiaraemMoi Mogenn,
rmoJriyyaeM, 4To CIipaBe/ijiMBas IieHa OlleHMBaeMOoTo
3a6I0OKMPOBAHHOTO aKTKUBa paBHa 42,45 moJI. Ipu
PBIHOUHOII leHe B 150 mos.

78

UcmouHuk / Source: paccumtaHo aBtopamu / Calculated by the
authors.

BO3MOXHOE NPAKTUYECKOE
NMPUMEHEHWE MONYYEHHDbIX
PE3YJIbTATOB. MEPbI MOAOOEPXKHU
MHBECTOPOB
AHaIM3 CTPYKTYPhI Ha€BbIX MHBECTUIIMOHHBIX (POH-
IIOB® IMOKAa3aJl, YTO UX OOJBIIYIO YACTh COCTABJISIIOT
dbonab! akLMit. IKCIEPTHI PhIHKA OTMEYAIOT, UYTO 10
pe3yabTaTaM KamMepaabHbIX IMTPOBEPOK YITPABIISIO-
IIMX KOMIIAHUI ITaeBbIX MHBECTUIIMOHHBIX (DOHIOB
co ctopoHbl baHka Poccuy MmMeHHO BOITPOC 3allUThI
MpaB ¥ MHTEPECOB MaMIIMKOB MOLOOHBIX (GOHIOB
C 3a6JIOKMPOBAHHBIMY AKTUBAMMU SIBJSIETCSI HAU-
60Jiee aKTyaJIbHBIM JJIS1 peryasaTopa. [lomyueHHas
B pe3y/bTaTe MpeAcTaBJIeHHO MOIeN pacyeTHas
IeHa 3a6JIOKMPOBAHHOTO aKTMBA MOKET MUCITOJIb-
30BaThCS KakK OIleHKAa CTOMMOCTY IIeHHOV 6ymaru
B COCTaBe CTpaTeruu JOBEPUTETbHOTO YIIPaBIeHUS
MJIY TTA€BOT0 MHBECTUIIMOHHOTO (GOHIA MIJIS OIpe-

¢ bank Poccun. (9 Hosi6ps 2023). VipaBisionle KOMIIAHUN
MHBECTULMOHHBIX (DOHAOB. JyHaAMUUeCKMe PsObl OCHOBHBIX
ToKa3saTeseil AesiTeIbHOCTU aeBbIX MHBECTUILIMOHHBIX (DOH-
IIOB M aKIIMOHEPHbIX MHBECTULIMOHHBIX (oHmoB. URL: https://
cbr.ru/statistics/RSCl/activity uk if/#a_ 11831 (mata oGpaiie-
Hus: 18.10.2023).
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IeJleHUsI CTOMMOCTY YMCTHIX aKTUBOB. ITO Mpef-
cTaBisieTcs 60jiee 060CHOBAHHBIM, U€M MCIIOJIb-
30BaHMe HYIEBO IeHbI IMO0 MoCIeqHell IeHbl Ha
MOMEHT 3aKPbITUS Hepej 6JIOKUPOBKOI aKTUBOB,
a TakKke TTOMOXKeT 3allUTUTD ITpaBa MaiIMKOB.

Kak ormeuanoch paHee, mpodeccuoHalbHbIE
OIEHIIMKY HE MMEIOT YTBEPXKIEHHBIX METOAUK
OIleHKM 3a06JIOKMPOBAHHBIX AKTUBOB M TaKXe UC-
TIO/Tb3YIOT TTOC/IeIHIOI0 M3BECTHYIO IeHY Ha MOMEHT
3aKpBITUS TIepe] 6IIOKMPOBKOIL IGO0 HY/IEeBYIO IIeHY.
EcTb npereeHThl, KOra OLeHIIMK B TTOMCKaX TaKoi
LIeHbI OOpailaeTcss K KAKOMY-I160 OUeHb Y3KOMY
PBIHKY, HAIIpUMep, PbIHKY, CO3JaHHOMY OTIe/TbHbIM
6pPOKEpPOM TOJIBKO [IJISI CBOUX KJIMEHTOB — (pusnude-
CKUX JINII. ABTOPBI YBEPEHBI, YTO BCE 3TU CIIOCOOBI
CTpajmaloT OT HEOObEKTUBHOCTM ¥ MOTYT HapyIIaTh
ImpaBa Kak MHBECTOPOB, TaK U MpodeccMoHaNIbHbIX
YYaCTHMKOB PhIHKA I[€HHbBIX GyMar.

[Ipu 5TOM BHeCeHMe OOMOJHEHUI B NEeCTBY-
it ®egepanbHblil CTaHOAPT OLeHKU «IIpoiiecc
oneHky (PCO II)»7, pacinpsIIOUNUX U YTOUHSIOINX
repeveHb JOMYIIEHNIT OIIeHKM B OTHOIIEHUY 06beK-
Ta OI[EHKM 3a CUeT paspeuieHus K UCII0Ib30BaHUIO
pa3paboTaHHBIX MOJIe/Ieli OIEHKY 3a0I0OKMPOBAHHBIX
aKTMBOB MOIJIO ObI pacIIMPUTb MHCTPYMEHTAPUIL
OLIEHIIVKOB.

[ToMuMO 3TOTO, MMOJTyYeHHAsT IIeHa MOXKET OBITh
JCIIOJIb30BaHa I pacueTa CTPaxoBOii CTOMMOCTH
¥ oTIpeniesleHus CTPax0BO CYMMBI ITPM CTpaxoBa-
HUM (MHAHCOBBIX PUCKOB MHBECTOPA-BJaesblla
3a0JIOKMPOBAHHOrO aKTMBA. B HacTosIee BpeMst
Ha POCCUIICKOM PbIHKE CTpaxXOBaHMe (MHAHCOBBIX
PUCKOB MHBECTOPOB, paboTaloiiux Ha GOHIOBOM
PBIHKE, IPaKTUYECKM OTCYTCTBYET. [IoJroe Bpems
06CyKIaaach BO3MOXKHOCTD CTPaXOBaHUS PUCKOB
BJIAJIEbIIEB MHAUBUIYATbHBIX MHBECTUIIMOHHBIX
cueTOB®, OMHAKO TAHHbBIN 3aKOHOITPOEKT ObIJ OT-
KJIOHEH BBUAY OTCYTCTBMUSI ITOJNEPKKIM CO CTOPOHBI
Bbanka Poccuu n mpodeccruoHaaIbHbIX YYaCTHUKOB
pPBIHKA. B 1ejioM, peub B MOAOOHBIX MHUIIMATUBAX
MUOET O CTPaXOBaHMM Ha CJIy4yail 6aHKPOTCTBA IMPO-
(beccrmoHanbHOro yyacTHMKA PbIHKA, PACIIOPSIKAIO-

" ®enmepasibHbI cTaHAapT oueHku «lIpouecc oueHku (PCO
II)» yTBep>kOeH mpukazoM MuHIKOHOMpasButus PD 06 yT-
BepKaeHNM QelepaTbHbIX CTAHAAPTOB OLEHKM U O BHECEHUN
M3MeHeHMi B HEeKOTOpble MpuKasbl MMHIKOHOMPA3BUTHUS
Poccun o demepasbHBIX CTaHIApTaxX OIeHKU oT 14.04.2022
N2 200. URL: https://docs.cntd.ru/document/350260562?yscli
d=lsky96nxhc303418874 (mata o6pamenus: 18.10.2023).

8 3akoHorpoeKT N2 76910-7 denepanbHoro 3akona «O crpa-
XOBaHMM MHBECTUIIVI GU3NUECKIX JINI] HA VHIMBYIYaTbHBIX
MHBECTUIIMOHHBIX cueTax». 2017. URL: https://sozd.duma.gov.
ru/bill/76910-7?ysclid=Ipkblnh1nt78328965 (mata o6paiie-
Hus: 18.10.2023).
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HIerocst CpeACTBaMM KJIMEeHTOB — GU3NUIeCKUX JIAII.
[Tpoune pUCKY IIPU ITOM OOBIUHO MCKITIOYAIOTCS U3
CTPAXOBOTO MOKPBITHS BBULY CJIOKHOCTY UX IIPOTHO-
3MPOBAHMUS U KOJIMUECTBEHHOI olleHKM. [Ipeaara-
eMblii BapMaHT OyJIeT IMOKPbIBATh M CAHKIVIOHHbIE
PUCKM, TaKMe KaK G6I0OKMPOBKA 3aPyOesKHbIX aKTUBOB
WJIM CYIeCTBEHHbIe M3MEeHEeHMS B 3apyOekHOM 3a-
KOHOJIATEeIbCTBE, MPUBEAIINE K YOBITKAM BIaIe/bIla
IIeHHBIX OyMmar.

CrpaxoBaHye (pMHAHCOBBIX PYCKOB MHBECTOPOB
MOJXKET ObITh He BBITOJHO KJIAaCCUUECKUM CTPaxoB-
IMKaM, B CBSI3M C UeM MpPeJICTaBIsSIeTCs 1ejlieco-
06pasHbBIM pacCMOTpPEHMeE MMOA00HO 3aIUThI 10
MIPUHIIMITY B3aMMHOTO CTPAaxOBaHMs Ha 6a3e camo-
peryaupyeMbIX OpraHM3aluii MHBeCTOpOoB. [IpaBoBoit
OCHOBOJI MOTYT CITY>KUTb cTaThsl 17 «KomIeHcamm-
OHHBbIE U MHbIe (OHIBI CAMOPEryapyeMbIX Opra-
HU3auuii» u crtatbs 18 «3amura rnpas 1 3aKOHHbIX
MHTEPECOB MHBECTOPOB — (PU3MUECKUX JTUIL UX 06-
IeCTBEHHbIMMU 00beIHeHUSIMM» DelepasbHOTO
3akoHa «O 3amuTe MpaB ¥ 3aKOHHBIX UHTEPECOB
MHBECTOPOB Ha PbIHKE IeHHbIX 6yMar»’. CormacHo
POCCUIICKOMY 3aKOHOIATeIbCTBY CAMOPETYINpPyeMble
opraHmu3anuu B chepe GMHAHCOBOTO pbIHKA CAMO-
perynupyemasi opraHu3aiusi MHBeCTOpoB — Gpu3u-
YeCKMX JIUIL BIIpaBe CO3aBaTh KOMIIEHCAIIVIOHHBIE
¥ ViHble (QOHIBI B IJISIX BO3MEIIeHUS [TOHECEeHHO-
ro yYaCTHUKaMM JaHHOJ opraHmsanuu yiiepoa.
CospmaHye MOg06HBIX KOMITEHCAIMOHHBIX (OHI0B
¥ B3aMMHOTO CTPaxXxOBAaHMUS MHBECTOPOB OKaKeT
U B 11€JIOM ITOJIOKUTEbHBIN 9DdEKT Ha pa3sBUTHUE
(boHIOBOrO pHIHKA, OYIET CIOCOOCTBOBATH MOBHI-
IIEHWIO ero MIPUBJIEKATENbHOCTU U IIPUBJIEUEHUIO
VHBECTUIIMOHHBIX CPEICTB.

B pa3BuTHMe BO3MOXKHOCTEI PaGOTHI C 3a6JI0KMUPO-
BaHHBIMM aKTMBAMU ITPEACTABISETCS BO3MOKHBIM
CO3[aHMe MTPOrpaMMBbl IbTOTHOTO KPeaAUTOBAHMUS
IJISI UHBECTOPOB C HU3KMMY KPEAUTHBIMM CTaBKaMU
C 3aJIOTOBBIM ObecreueHeM JAHHBIMM aKTUBAMMU.
Takke JaHHbIE KPEIUTHI MOTYT OBITh II€JIeBbIMMU
C OTOBOpPEHHBIM ITepeuyHeM OO0beKTOB JIJIs1 HalpaB-
JIeHUs 3aeMHbIX Cpe[CTB. Peanm3anusi JaHHOM Mepbl
HEeBO3MOKHA 6e3 oA AePsKKY CO CTOPOHBI TOCYAAPCT-
Ba ¥ MOTpeOyeT JOTIOHUTEIbHOTO 3aKOHOIATeTbHOTO
peryiupoBaHus, IIpU 3TOM OyAeT ClIoCO6CTBOBATh
Mo epsKKe MHBECTUIIMOHHOI aKTUBHOCTU U pas3-
BUTUIO SKOHOMMUK.

o ®epepanbHblii 3aK0H 0T 05.03.1999 N2 46-03 «O 3amure
MpaB ¥ 3aKOHHBIX MHTEPECOB MHBECTOPOB HAa PBIHKE I[€H-
HbIX O6ymar» (B mocienHeir pemakim). URL: http://pravo.gov.
ru/proxy/ips/?docbody=&nd=102058488 &intelsearch=46-
%F4%E 7&ysclid=lpot1cyw2051724200 (mata ob6pameHus:
18.10.2023).
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BblBOAbI

[TosryueHHast MOZe/b ITO3BOJISIET OLLEHUTh CTOUMMOCTD
3a67TOKMPOBAHHBIX B HACTOSIIIIEE BPEMS 3apyOEsKHBIX
aKTUBOB [JI51 POCCUIICKMX MHBECTOPOB. B 0CHOBe MoO-
JleJIy JIeXKUT TPefIIoCchlIKa O TOM, UTO 3a pacCMaTpu-
BaeMblil 10-1eTHMI Tepuos, CAHKIMOHHDBIV PEXKUM
MOXXeT U3MEHUTHCS U IMMOSIBUTCS BO3MOXHOCTD pac-
MOPSKAThCS akTUBaMu. [Ipu 3TOM, eciiu CaHKUUY He
OYyIoyT CHSTHI, TO (MHAHCOBBIN PE3yIbTAT [IJIS BJIa-
Ienblla akKTUBOB paBHO3HaUeH JaedoiTy, UuTo JaeT
OCHOBAHMS UCIIONb30BaTh [JI1S1 OLLEHKM JOXOLHOCTHU
MOJe/ib MHTEHCUBHOCTU JedonTa. B pesynbrare
TOJIy4eHbl MapKMHaJIbHbIEe BEPOSITHOCTU OTMEHBI
CaHKIMI1 U B3BelleHHas oXugaemast JOXOLHOCTb
paccMaTpuBaeMoro aktusa. [Ipu xemkupoBaHUMN
mopTdess MOSIBJISIETCSI BO3MOKHOCTh MPOAMCKOH-
TUPOBATh OXKMJIA€MbI€ TOXOHOCTU 10 6€3PUCKOBOIA
CTaBKe U OMpeJe/UTh CIIpaBeauBYIO leHy 3a6J10-
KMPOBAHHOTO aKTHBa, KOTOPAasi, BEPOSITHO, OyIeT Cy-
[[eCTBEHHO OTIMYAThCSI OT PIHOYHOM LI€HBbI.

BBuny Hapacrarwleil reOnoaUTUYECKO HaMpsI-
SKEHHOCTU B Pa3HBIX peTMOHAaX MUPa U MOMYISIPHOCTU
BBeJleHMS CAaHKI[MI1 Ha PMHAHCOBBIX PhIHKAX KakK
MexaHM3Ma BO3MOKHOTO 9KOHOMMUYECKOTO U TIO/IU-
TUUYECKOI0 TaBJIeHMs Hellb3s MCKIIYaTh BePOSITHO-
CTU, YTO CUTYyaL M, CJIOKMBIIASICS HA POCCUIICKOM

(boumOBOM pHIHKE, BO3MOXKHA U B IPYTUX CTPAHAX.
B cBS13M € 3TUM IpeACcTaBisieTcsl aKTyaJIbHbIM CO3/a-
HMe U pa3BUTME MHCTPYMEHTOB I10 OlleHKe hUHAH-
COBBIX aKTUBOB, ITOTABIIMX IO/, MeXIyHapOIHbIe
9KOHOMMYECKMe CaHKIUN.

[IpenyiaraeMblil MeXaHU3M CTpaxXOBaHMS HaA CITy-
yail peanusany 3aKOHOAATENbHBIX PUCKOB U BBefe-
HMSI CAHKI[MIA CO CTOPOHBI MHOCTPAHHOTO rOCyAapcTBa
10 OTHOIIEHMIO K 3apyOEKHBIM aKTUBAM POCCUIICKUX
MHBECTOPOB OCHOBAH Ha MPUHIIMIIAX B3aMMHOTO
CTPaXOBaHMS ¥ MOXKET ObITh OPraHM30BaH Ha OCHOBE
caMoperyaupyeMblX OpraHu3anuii — y4aCTHMKOB
(bmHAHCOBOTO PhIHKA. DTO MOTPEOYET AOMOTHUTENb-
HOTO 3aKOHOIATEeJILHOTO PEryJanpoOBaHus U 6ymeT
CITOCOOCTBOBATH IMOBBINIEHNIO YPOBHS 3aIIUTHI IIPaB
YaCTHBIX MHBECTOPOB. AHAJIOTMUHO Tpe/ijlaraeMblii
Mpollecc JTbTOTHOTO KPpeAUTOBAHMUSI UHBECTOPOB
o7, 3a/10T 3a6;I0KMPOBAHHBIX AKTUBOB MMOTPEOYeT
COOTBETCTBYIOLIMX 3aKOHOAATE/bHbIX M3MEHEHM I
M TIOAJePXXKM CO CTOPOHBI rOCYIapCTBEHHbIX Opra-
HOB. TakuMm 06pa3om, 6OJIbIIMHCTBO Mep MOAIePiK-
KU ¥ 3alUTHI IPAaB MHBECTOPOB BO3MOSKHBI TOJBKO
P aKTMBHOM B3aMMO/IeiCTBUM MHBECTOPOB, MIPO-
(beccroHaMbHBIX YUACTHUKOB (PMHAHCOBOT'O PBHIHKA,
banka Poccun, Munduna Poccun u [IpaBuTenbCTBa
Poccuiickoit ®emepanyn.
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ABSTRACT
In order to create a methodology for assessing the company’s main financial indicators, taking into account both
business and financial risks, the CAPM and Fama-French models were included in the two main theories of capital
structure - the Brusov-Filatova-Orekhova (BFO) theory and the Modigliani-Miller (MM) theory. CAPM takes into account
systematic (business) risk, while capital structure theories take into account the financial risk of a specific company,
associated with debt financing. As a result, generalized approaches (CAPM-BFO and CAPM-MM) were developed
that take into account both types of risk: systematic (business) and financial. The Fama-French model with three
and five factors is also considered and included. The latest versions of the two main theories of capital structure
(BFO and MM), adapted to the established financial practice of the functioning of companies, are used, taking into
account the real conditions of their work, such as variable income, frequent income tax payments, advance income
tax payments, etc. Practical calculations have been made. They focus on (1) applying two versions of CAPM (market or
industry) to real companies; (2) application to real companies of a new methodology developed by us for assessing
the financial performance of a company, taking into account both business (market or industry) and financial risks.
The calculations made for three real companies (Apple, Severstal, Polymetal) show that the financial performance of
companies is highly dependent on the type of risks taken into account. Sometimes the difference between market and
industry cases is small, sometimes it is significant. But the difference in financial indicators, while taking into account
simultaneously financial and business risks, is always great. This means that taking into account simultaneously both
financial and business risks is important for a correct assessment of the financial performance of companies. The
developed approach makes it possible to use the powerful tools of these highly developed theories (BFO and MM) for
the correct assessment of the main financial indicators of the company and their forecasting, taking into account both

types of risks.
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OPUTUHAJIbHAS CTATbA

UHkopnopupoBaHue moaenu CAPM B Teopumn CTpyKTypb!
Kanutana: yyeT AenoBbiX U GUHAHCOBbIX PUCKOB

N.H. bpycos?, T.B. ®unarosa®, B.J1. Kynuk*
3> MyHaHCoBbIN YHMBEpCHTET, MockBa, Poccus;
¢T-baHk, MockBa, Poccus

AHHOTAUMA
C uenblo co3aaHNa METOLONOMMMU OLEHKM OCHOBHbIX (DUHAHCOBbIX NMOKa3aTenen KOMMaHUMKM C YYEeTOM KaK [LenoBblX, TakK
M HUHAHCOBbLIX PUCKOB OCYLLECTBNEHO MHKOprnopupoBaHue mogeneit CAPM n ®Mambl-OpeHya B Be OCHOBHble TEOpUH
CTPYKTYpbl kanutana — bpycosa-®unatosoii-Opexosoit (BMO) n Teoputo MoaunbsHu-Munnepa (MM). CAPM yuutbiBaet
CUCTEMATUYECKMI (LeN0BOM) PUCK, TOTAA KakK TeOpUM CTPYKTYpbl KanwuTana y4uTbiBatOT GUHAHCOBbIA PUCK KOHKPETHOM
KOMMNaHWW, CBA3aHHbIN C AONTOBbIM UMHAHCMpOBaHWeM. B pesynbTate 6binm paspabotaHbl 0606ueHHble noaxoasl (CAPM-
BFO n CAPM-MM), yuntbiBatowme oba BMAA pUCKA: CMCTEMATMUYECKUI (4enoBor) u GUHAHCOBbINA. TakxKe paccMOTpeHa
n BKAoYeHa Moaenb Mambl-MpeHya ¢ TpeMs U NSTbio hakTopaMu. Mcnonb3yTcs HoBelLMe BepCUM ABYX OCHOBHbIX Te-
opuit cTpykTypbl Kanutana (MO u MM), apnanTMpoBaHHble K CNOXMBLUENCS GUHAHCOBOM MpakTUKe QYHKLMOHUPOBaHMS
KOMMaHUI, C Yy4eTOM peanbHbIX YCI0BUIA UX paboTbl, TAKMX KaK NMepeMeHHbI A0X0[, YacToTa yniaThl NOAOXOLHOIO Ha-
N10ra, aBaHCOBbIe NAATEXM MO NOAOXOAHOMY Hanory U T.4. CaenaHbl NpakTMyeckne pacyetbl. OHM cocpepoToyeHbl Ha (1)
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npumeHeHun aByx Bepcuit CAPM (pbIHOYHOM MM OTPAC/ieBOM) K peanbHbIM KOMMAHUAM; (2) NpUMEHEeHMe K peasnbHbIM
KOMNaHWaM pa3paboTaHHOM HaMW HOBOW METOAMKM OLEHKM (DMHAHCOBBIX NOKa3aTener KOMMaHUMK C Y4EeTOM Kak AeN0BbIX
(PBIHOYHbIX MM OTpaCNeBbIX), Tak M (UHAHCOBbIX PUCKOB. PacuyeTbl, NpoBefeHHble AN Tpex peanbHbix KomnaHui (Apple,
«CeBepcTanb», «l[lonumeTtann»), NOKa3bIBalOT, YTO GUHAHCOBbIE MOKA3aTeNM KOMMAHWUI CMIbHO 3aBUCAT OT TUMNA MPUHK-
MaeMblX BO BHMMaHue pUCKOB. MHOrAa pasHMLUa MeXAy PbIHOYHbIMM M OTPACAEBbIMU CIYYassMU HEBENMKA, MHOMAA OHa
3HauuTenbHa. Ho pasHuua B GMHAHCOBbLIX NOKa3aTeNnsx npu yyete 0O4HOBPeMeHHO MHAHCOBbIX M BU3HEC-PUCKOB BCeraa
BE/IMKA. DTO 03HAYAET, YTO Y4eT OAHOBPEMEHHO KakK (OMHAHCOBbIX, TaK M BU3HEC-PUCKOB BaXXEH ANS NPAaBUIbHOW OLEHKM
(DVMHAHCOBbIX NMOKa3aTtenen KoMnaHui. PazpaboTaHHbIi NOAXOL MO3BOASET UCMONb30BaTbh MOLLHbIA MHCTPYMEHTAPUIA 3TUX
BbICOKOPa3BuTbIX Teopuii (BPO u MM) ong npaBunbHOM OLEHKM OCHOBHbIX (MHAHCOBbIX MOKa3aTenei KOMMaHuM U Ux
NPOrHO3MpOBaHuUs C y4eToM 060MX BUAOB PUCKOB.

Knioyesnbie cnosa: nenosbie n GUHAHCOBbIE PUCKM; CTPYKTYpa KanuTana; Teopus MogunbaHn-Munnepa (MM); Teopus bpy-
coBa-®unatosa-Opexosoit (BDO); puck n goxoaHoctb; CAPM 2.0; mogens ®ambl-OpeHya

Ans yumupoearus: Brusov P.N., Filatova T.V,, Kulik V.L. Incorporating CAPM into capital structure theories: Accounting
for business and financial risks. @uHaHcbi: meopus u npakmuka. 2023;28(5):83-108. DOI: 10.26794/2587-5671-2023-

28-5-83-108

INTRODUCTION

In the real economy, financial and business risks exist.
Financial risks are related to the use of debt financing
and are described by capital structure theories.
Business risks are associated with investments
in a specific company (and not the entire market
(industry)) and are described in CAPM (market or
industry version).

Based on the portfolio theory by Harry Markowitz,
the Capital Asset Pricing Model (CAPM) was
developed independently [1-5] by Jack Traynor (1961),
William F. Sharp (1964), John Lintner (1965) and Jan
Mossin (1966). Two main capital structure theories,
Brusov-Filatova-Orekhova (BFO) [6—-7] theory and
Modigliani-Miller (MM) theory [8-10] describe
financial risks. The Miles-Ezzell model [11-13] offers
an alternative approach to the problem of capital
structure. This is discussed below, along with some
others [14].

Statement of the problem: when assessing the
profitability of an asset, take into account both financial
and business risks. A fundamentally new approach
to assessing the profitability of an asset is proposed.
Transition from CAPM, which takes the same risk-free
return for all assets as an initial assessment, to a new
methodology, in which the average return of an asset,
cleared of leverage, with the addition of a premium
for business risk (market or industry), is taken as a
seed return, significantly improves the accuracy of
the estimate.

The incorporation of the CAPM [1-5] and Fama-
French models [15-18] into the theory of capital
structure will allow taking into account the business
risk taken into account in these models, along with the
financial risk taken into account in the Brusov-Filatova-
Orekhova (BFO) [6-7] theory and Modigliani-Miller
(MM) theory [8—-10]. Hamada’s attempt to account for
the leverage level is discussed [19, 20].
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CAPM (CAPITAL ASSET PRICING MODEL)
Market Approach

CAPM is a simple, but widely used, one-factor model
that describes the relationship between the expected
return on assets (stocks, investments, etc.) and the risk-
free rate, taking into account systematic (business) risk.
This relationship is described by the equity risk premium,
which depends on the asset’s beta (which describes the
asset’s correlation or sensitivity to the market), the risk-
free rate (say, the Treasury bill rate or the central bank’s
key rate), and the expected return in the market.

The following assumptions are made within the
CAPM model:

1) All investors are risk averse and have the same
time frame to evaluate information.

2) Unlimited capital exists to borrow at the risk-
free rate.

3) Investments can be divided into unlimited
parts and sizes.

4) Taxes, inflation and transaction costs are
absent.

5) Return and risk are linearly related.

CAPM (Capital Asset Pricing Model) describes the
profitability of assets and is described by the following
formula:

ko =k, +B,(k, —k,)- M)

Here, kf is risk free profitability, B is the
B-coefficient of the company. It shows the dependence
of the return on the asset and the return on the market
as a whole. The B-coefficient is described by the
following formula:

B, = <%Vin _ o, @
i=7 3 P :
Gm Gm

Here o, is the risk (standard deviation) of i-th asset,
0, is market risk (standard deviation of market index),
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cov,, is covariance between i-th asset and market
portfolio.

An investor invests in risky securities only if their
return is higher than the return on risk-free securities,
so always k. >k, and k,, >k,

The beta-coefficient of a security, § has the meaning
of the amount of riskiness of this security. It follows
from formula (1) that:

1) if B = 1 the yield of the security is equal to the
yield of the average market portfolio (k; = k . );

2)if B > 1, the security is more risky than the average
on the security market (k, > k . );

3)if B < 1, the security is less risky than the average
on the security market (k, <k . ).

Securities betas are calculated using statistical data
on returns on specific securities and the average market
returns on securities traded on the market.

Disadvantages of the CAPM model

CAPM has some well-known disadvantages.

1. The CAPM formula only works under the
assumption that purely rational players who make
decisions that favor only investment returns dominate
the market. This, of course, is not always true.

2. CAPM assumes that each market participant acts
on the basis of the same information. In reality, relevant
information is distributed unevenly among the public,
so some participants may make decisions based on
information that others do not.

3. Using beta as the main part of the formula. But
beta takes into account only changes in the stock
price in the market. However, the share price can
change for reasons other than the market. Stocks
can rise or fall in value for deliberate reasons, not
just volatility.

4. CAPM only uses historical data. But historical
stock price changes are not enough to determine
the overall risk of an investment. Other factors
should be considered, such as economic conditions,
industry peculiarities and competitor characteristics,
and internal and external activities of the company
itself.

Another very important shortcoming of CAPM,
which is eliminated as part of the new approach is
that it assumes the same risk-free return on all assets
as the original valuation. Also, CAPM takes into account
the profitability of a particular asset only in the beta
coefficient.

The model operates on only one factor that affects
the future performance of a stock. In 1992, E.F. Fama
and K.R. French [15-18] proved that future returns
are also affected by factors such as company size and
industry affiliation.

The model has a number of limitations: it does
not take into account taxes, transaction costs, non-
transparency of the financial market, etc.

Finally, to predict future returns, a retrospective
level of market risk is used, which leads to a forecast
error.

Industry Approach
CAPM has an alternative approach that refers to the
industrial index rather than the market.

ko=k,+B,(k, —k;)- 3)

Here, k i is risk free profitability, is the B-coefficient
of the company. In this case it shows the dependence
of the return on the asset and the return on the industry
as a whole. The B-coefficient now is described by the
following formula

By =g, O @
c o
Here o, is the risk of i-th asset, O, is industry risk
(standard deviation of industry index), cov, is
covariance between i-th asset and industry index. Note,
that the industry approach better describes the return
on an asset than the market approach.
The CAPM approach is still evolving and we will
describe one of the directions of this development
below.

The Symmetric CAPM

The Capital Asset Pricing Model (CAPM) assumes
a Gaussian or Normal distribution. In practice, this
assumption may be violated. In [21], a symmetric
CAPM is proposed, assuming distributions with
lighter or heavier tails than the normal distribution.
Elliptic distributions (normal, exponential and
Student-t) are considered.

In addition, the authors of [21] study the methods of
leverage and local impact for diagnostics in a symmetric
CAPM. It is concluded that the considered models
give better results than the CAPM with Gaussian
distribution.

In [22-24], empirical studies were carried out under
the assumption that stock returns have distributions
with heavier tails than the normal distribution.

The Student-t distribution instead of the normal
distribution was considered in [23] and in [25], taking
into account the maximum likelihood method for
estimating its parameters. Paper [24] concluded
that asset valuation should be carried out within the
framework of the CAPM and the discounted dividend
model.
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HAMADA MODEL
The Modigliani-Miller theory, with the accounting
of taxes has been united with CAPM (capital asset
pricing model) in 1961 by Hamada [19, 20]. For the
cost of equity of a leveraged company, the below
formula has been derived.

k, =k, +By (k, —k,)+By (km—kf)g(l—t). (5)

The first term represents risk-free profitability kf,
the second term is business risk premium, By ( Ky —k ;)
and the third term is financial risk premium
By (K, k)5 1-1)

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

Hamada used an empirical approach in
incorporating the level of leverage into the CAPM.
One of the main objectives in his research was
to distinguish companies without leverage from
companies with leverage. The latter make up almost
the majority of real companies. In 1972, he surveyed
304 companies, among which he found 102 non-
leveraged and 202 leveraged [20]. Comparing the
equity returns of two types of companies, he got his
formula for the B-factor, which takes into account
the level of leverage.

In our approach, we do the opposite thing: we
incorporate CAPM and Fama-French models into two
main theories of the capital structure — the Brusov-
Filatova-Orekhova (BFO) theory and the Modigliani-
Miller (MM) theory. In addition, we do this analytically.

Our methodology, developed below, avoids this
problem of finding non-leveraged companies (which
practically do not exist) by clearing the average return
of an asset from leverage using the formula (7), which
allows to find k; value (cost of equity at zero leverage
level).

Equating CAPM formula (1) to the right side of
formula (3), one gets:

k, +B(km —k; )=k, +By (k, —k,)+
+[3U(km—kf)§(1—t) ©)

or

B:BU(1+§(1_1‘)]=BU(1+L(1—t)), (M

where B is beta-coefficient for leveraged company.
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The Incorrectness of Hamada’s Approximation
The Miles-Ezzell model versus the Modigliani-Miller
theory has been discussed in [26, 27] (see below).

If we try to combine the CAPM and MM theory not
phenomenologically, like Hamada, but analytically,
then the incorrectness of Hamada’s approximation
becomes obvious [28-31]. Substituting the CAPM
formula:

ky =k, +By (K, —k;) ®)
into Modigliani-Miller formula for equity cost
k, =ky+L(ky—k,)(1-1), ©)

one gets the following result

k,=ky+L(ky—k,)(1-1)=
= by + By (K =k, )+ L (K, +By (K — Ky )= K, )(1-1) =
=k, (14 L(1=1))+By (k, —k, ) (1+ L(1=1))— Lk, (1-1).

The second term is the same as in Hamada’s formula
(7), but the first term is renormalized value of risk-free
profitability and the last term, which depends on the
cost of debt kd, is missing from Hamada’s formula (7).

So the difference with Hamada’s formula is:

while in Hamada’s formula only beta coefficient is
renormalized, in formula (10) the first term (risk-free
return) is also renormalized by the same factor

1+ L(1-¢)) and the last term, depending on the cost
of debt k,, appears, which is absent in Hamada’s
formula. Factor (1 - t) (tax corrector) exists due to the
tax shield.

The incorrectness of Hamada’s approximation
becomes obvious.

Note that recently the authors [28-31] for the first
time generalized CAPM to take into account both
business and financial risks and developed a new model
CAPM 2.0. They showed that R. Hamada’s attempt to
take into account both business and financial risks
[19, 20] was untenable, and the formulas he obtained,
which are widely used in practice, are incorrect. The
authors of [28-31] derived correct formulas that take
into account both business and financial risks. The
application of the new CAPM 2.0 model to a number of
companies is considered, and the difference between
the results obtained within the framework of CAPM
2.0 and CAPM is demonstrated.

Disadvantages of Hamada’s approach:

Difficulty in finding a non-leveraged company. It is
clear that the vast majority of companies are leveraged
because they use debt financing.

(10)

® (®UHAHCbI: TEOPUSA U NPAKTUKA 4 T. 28, N25°2024 ¢ FINANCETP.FA.RU



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

FAMA-FRENCH MODELS
Fama-French Three-factor Model
Fama-French three-factor model [15-18] takes into
account two additional risk factors, namely, size and

book-to-market equity along with market beta:

k, =k, +By (k,—k,)+s-SMB+h-HML, (11)

were SMB — the difference between the returns of
companies with large and small capitalization; HML —
the difference between the returns of companies with
low and high intrinsic value (indicator B/P).

Fama-French Five-factor Model

k, =k, +By (k, —k,)+s-SMB+

+h-HML+r-RMW +c¢-CMA, (12)

where RMW — return on equity; CMA — company
capital expenditure.

CAPITAL
STRUCTURE THEORIES
Modigliani-Miller Theory

The first quantitative theory of capital structure
was the well-known theory of Nobel laureates
Modigliani-Miller [8-10]. This theory was based
on many restrictions. One of the main limitations
of the Modigliani-Miller theory about the eternity
of companies was removed by Brusov et al. in 2008
[6-7], and modern theories of the cost of capital
and capital structure — the Brusov-Filatova-
Orekhova theory (BFO-theory) was created for
companies of arbitrary age (BFO-1 theory) and
for companies of arbitrary lifetime (BFO-2 theory)
[14]. Brusov-Filatova-Orekhova (BFO) theory, has
modified the Modigliani and Miller theory with this
respect. The authors departed from the Modigliani-
Miller assumption about the eternity (infinity of
lifetime) of companies and developed an innovative
quantitative theory for assessing the main
parameters of the financial activity of companies of
arbitrary age. The results of the modern BFO theory
turn out to be quite different from the results of
the Modigliani-Miller theory. They show that the
latter, through its perpetuity, underestimates the
weighted average cost of capital, the cost of equity
of the company, and significantly overestimates the
company’s value.

Such an incorrect assessment of key performance
indicators of companies’ financial performance was
one of the implicit causes of the 2008 global financial
crisis.
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Brusov-Filatova-Orekhova (BFO) Theory

In the Modigliani-Miller theory, there is no time
factor (time is equal to infinity), which does not allow
to study the dependence of the company’s financial
performance on the time factor. But Brusov-Filatova-
Orekhova theory (BFO-theory) was created for
companies of arbitrary age and allows to study the
dependence of the company’s financial performance
on the time factor.

Brusov-Filatova-Orekhova and its perpetual limit —
Modigliani-Miller (MM) theory — are described by the
following formulas for the weighted average cost of
capital WACC:

1-(1+wAcc)™ _ 1-(1+ky) "
wacc k, ~(1—wdt[1—(1+ k, )}) (13)

WACC =ky-(1-wqt), (14)

here w, = — the share of debt capital;

D+S

k.,w, =
D+S

capital of the company, and L=D /S — financial
leverage; D — the value of debt capital.

— the cost and the share of the equity

Alternative Expression for WACC

Alternative formula for the WACC, different from
Modigliani-Miller one has been derived in [11, 12] from
the WACC definition and the balance identity:

WACC =k (1—wyt )= kytw, + kpgtw,, (15
where k, k, and k, are the expected returns
respectively on the unlevered company, the debt and
the tax shield.

Some additional conditions are required for
equation (13) practical applicability. If the WACC
is constant over time, as stated in [11], the levered
company capitalization is found by discounting with
the WACC of the unlevered company.

In textbooks [32], formulas for the special cases,
where the WACC is constant, could be found.

In 1963, Modigliani and Miller assume that the
debt value D is constant. Then, as the expected
after-tax cash flow of the unlevered firm is fixed,
V, is constant as well. By assumption, k= k, and
the value of the tax shield is TS = tD. Thus, the
capitalization of the company V is a constant and
the alternative formula (13) becomes a formula for
a constant WACC:
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WACC =k (1-w,t)- (16)

Because the debt k, and the tax shield k ; have
debt nature it seems reasonable that the expected
returns on they are equals as suggested by “classical”
Modigliani-Miller (MM) theory, which has been
modified by Brusov et al. [6, 10, 14] for cases of
practical meanings.

The Miles-Ezzell Model Versus
the Modigliani-Miller Theory
Denis M. Becker in 2021 discussed [26] the
differences between the Modigliani-Miller theory and
the Miles-Ezzell model [11-13], which deal with the
stochasticity of free cash flows. The author conducts
a numerical experiment that allows you to determine
the values and discount rates using a risk-neutral
approach. He analyzes three formulas:
Modigliani-Miller theory [8-10]

WACC =k, -(1-w,t), (17)
Miles-Ezzell model [11-13],
WACC:kO—t-wd~kf-11:l;j, (18)
I.A. Cooper and K.G. Nyborg [27]
WACC =ky—k,-w,t, (19)

where k stands for the risk-free rate, which equals the
required return of the debt holders.

The author shows that in the Miles-Ezzell model, all
cash flows and values depend on the path, in contrast to
the Modigliani-Miller theory. Also in the Miles-Ezzell
model, all discount rates are time independent, with
the exception of the discount rate used to discount tax
shields, which depends on the duration of the cash
flows. Conversely, in the Modigliani-Miller theory,
all discount rates change over time, except for the
constant tax shield discount rate. This affects the
applicability of the well-known formula for annuities
and the development of models for estimating both
finite and perpetual cash flows.

In this paper Becker [26] raises the issue of paying
the debt body together with payment of interest on the
debt. Regarding this issue, we would like to note that
in both classical MM and BFO theories, the body of the
debt is not paid. In the framework of the Modigliani-
Miller theory, such an account is fundamentally
impossible, while in the BFO theory it can be done
and was done in the framework of the BFO-2 theory,
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where the amount of debt D decreases with time. This
decrease in the value of debt D results in a decrease
in the tax shield.

In Brusov-Filatova-Orekhova and its perpetual
limit — Modigliani-Miller (MM) theory, one of the most
important parameters is the equity cost of an unlevered
company K, . Knowing it, one can evaluate the main
financial indicators, such as the cost of capital raised,
the discount rates WACC and k, , the value of the
company, V, the cost of equity capital, k, and their
dependence on debt financing, taxation, company age,
etc.

One way to find k is as follows: if we know WACC
and L, we substitute these values into the formulas for
WACC (or BFO, or MM) and find k, from here.

INCORPORATING CAPM
AND FAMA-FRENCH MODELS INTO
CAPITAL STRUCTURE THEORIES

If we use the CAPM formula for a company without
leverage, then we can use this return value as k. If
we use the CAPM formula for a leveraged company
(Hamada formula), then we should “clear” this
formula from leverage and only after that can you use
the resulting return value as k.

The company’s profitability k; is taken from the
company’s financial statements either for the year, or
for the quarter, or for the month, or for a day. If you
need to find out the profitability for several periods,
you need to use the following formula:

ki=ll[(1+kik)—1.
k=1

(20

Although in the CAPM it is declared that the
company profitability k, is for an unleveraged company,
since it is taken from the company’s financial
statements, it is clear that it is defined for a leveraged
company.

Since both theories of capital structure (BFO and
MM) use non-leveraged cost of equity as a seed value
for the cost of equity, it is necessary to remove k, from
leverage.

The simplest way to do this is to use the MM formula
for the cost of equity

k; =ko+ L(ky—k,)(1-1), 1)
Ozw. 22)
1+ L(1-¢)

Here k; is k; value, cleaned from leverage.
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Cost of Equity with Non-Zero Leverage and Its Cleaned Value k, (GAZP) e
Indicator 2021 2020 2019 2018
k, 3.529% 6.106% 5.587% 4.542%
Leverage level, L 0.500 0.538 0.448 0.486
Debt cost, k, 0.017 0.021 0.017 0.020
GAZP, average profitability 4.26% 7.83% 6.98% 5.53%
GAZP, standard deviation 0.945% 0.840% 0.415% 0.310%
Source: Compiled by the authors.
To clean k value used BFO theory, one should use ky =k, +By (km —k; ) +5-SMB+
formula +h- HML+r-RMW +c-CMA =
k, =WACC(1+ L)k, L(1~1), 23) =&12E91L$A@—@%- 29)

but you need to know the value of WACC at a specific
value of the leverage level L.

We could include a business risk premium at two
levels: (1) at market level or (2) at industry level.

To include a market risk premium, one needs to
add to k, the following term

Bim (km _kF) . (24)

To include an industry risk premium, one needs to
add to k, the following term

B (s — k) - 25)
To include effects, described by Fama-French model,
we should add the following terms:

either two terms within Fama-French three — factor
Model

s-SMB+h- HML , (26)
or four terms within Fama-French Five-factor Model
S-SMB+h-HML+r-RMW +c¢-CMA. (27)

As result we get

ky =k, +By (k, —k;)+s-SMB+h- HML =
_ kL, (1-1)
1+ L(1-1)

(28)
+By (k,, —k, )+ 5-SMB+h- HML

1+ L(1-1)
+5-SMB+h- HML+r-RMW +c-CMA.

We use this value k, to study the dependence of
the company’s main financial indicators on debt
financing, the cost of debt, taxation, the age of the
company etc.

ky=k;+s-SMB+h- HML =
ky +By (K, —k, )+ Lk, (1-1)
- 1+ L(1-1)

+s-SMB+h- HML, (30)

ky=k,+s-SMB+h- HML+r-RMW +c-CMA =

k k —k )+ Lk, (1- Gl
- f+B”( m f)+ i t)+s~SMB+
1+L(1—t)

+h-HML+r- RMW +c-CMA.

The algorithm for Using this Innovative Technique

1. Take the average return on the asset for the year
from statistical data.

2. Clean of it from leverage using equation (9)
for k, .

It can be seen from Table 1, that the values of &,
are always lower than the cost of equity with non-zero
leverage, as it should be, given that the cost of equity
increases with leverage.

Add a Market Business Risk Premium, or an
Industry One

Let us give an example for GAZP company for 2018.

To find premium to k&, let us calculate Ak, within
market CAPM approach:
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B=1.16;

k, —k;=12.3%-7.75%=4.55%
Aky=1.16-4.55%=15.278% .
Finally, one gets

ko =ky+ Ak, =1.16-4.55% =
=4.542%+5.278%=9.82%.

It is easy to see, that account of business risk within
market CAPM approach change &, from 4.542% to
ko=19.82%. ~

It is seen, that the use of k(, which takes into
account the business risk, will significantly change
the results of calculation of the financial indicators
of the GAZP.

Add Fama-French corrections (use either three

factor Fama-French model or five factor Fama-

French model.

Now we are ready to use the obtained k, value
to calculate the main financial parameters of the
company: the cost of raising capital, WACC, company
value, etc. The theory of Brusov-Filatova-Orekhova
(BFO) and its eternal limit — the theory of
Modigliani-Miller (MM) — have recently been
generalized to the established practice of the
functioning of companies. This generalization took
into account the real conditions of the company’s
activities, such as variable income, frequent income

tax payments, advance income tax payments, etc.

This made it possible to investigate the impact of
these conditions on its main financial indicators
(see Review [14]).

A few practical calculations have been made for real
companies (see below in sections 6, 7). They focus on:

(1) applying two versions of CAPM (market or
industry) to real companies (PJSC Polymetal and PJSC
Severstal);

(2) application to Apple company of a new
methodology developed by us for assessing the financial
performance of a company, taking into account both
business (market or industry) and financial risks.

WACC FORMULAS FOR BRUSOV-
FILATOVA-OREKHOVA (BFO) — THEORY
AND FOR MODIGLIANI-MILLER (MM) —

THEORY
Below we give a summary of the WACC formulas for
Brusov-Filatova-Orekhova (BFO) — theory as well
as for Modigliani-Miller (MM) — theory (see Review

[14)).

Variable Income Case
Income tax payments at the ends of periods
BFO:

l+g Y l+g '
- —~*8 1-
1+WACC ) 1+k,

WACC - g _(ko_g)~(1—wdt|:l—(1+kd)‘n:|)

» (32)

MM: WACC =(k, - g)-(1-w,t)+g-  (33)

Advance Income Tax Payments
BFO:

1+g ! 1 l+g ’
1_ -
1+WACC ) 1+k,

. (34)

WwACC-g (ko—g)'(l—w,,t[l—(l+kd)_"](l+kd))

MM: WACC = (k- g)-(1=w,t-(1+k,))+ g (35)

Frequent Income Tax Payments
Income Tax Payments at the Ends of Periods

BFO:
1-(1+wAcc) ™" 1-(1+ky) " (36)
wACC -
e |1 044)” |
koo| 1- 1
p (1+kd)4—1
k,w,t
MM: WACC =k, -| 1- e .37
p-[(1+kd)ﬁ—1}
Advance Income Tax Payments
BFO:
1-(1+wACC)” _ 1= (1+ky)™" (38)
wAce ko [1—(1+kd)’”](1+kd)%f
o (1+k,)7 -1
|
kwt-(1+k Jp
MM: WACC =k, -| 1-—4=4 (1+4) (39)

p-[(l+kd)%’—l} '

Simultaneous Accounting of Variable Income in Case
of Frequent Income Tax Payments
Income Tax Payments at the Ends of Periods
BFO:

ST (=)
1+WACC ) 1+k,

WACC-g

kywyt [1 ~(1+k,)" J

ko =g) P @+@V?4
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k,w,t
MM: WACC — g = (k, - g)-| 1-——224_ | (41
p-(1+kd)4’—1
Advance Income Tax Payments
BFO:
]_( I+g )n 17[1+an
1+WACC) _ 1+, (42)
WACC — » —
£ kot [1-04K) }-(1+kd)4
(ky—g)-| 1- :
» [(1+kd)A—1}
1
kwit-(1+k, /b
MM: WACC - g =(k, - g)- FM (43)

P'(1+kd)%_1 .

APPLICATION OF TWO VERSION
OF CAPM (MARKET AND INDUSTRY)
TO REAL COMPANIES
Estimation of the Cost of Equity of PJSC Polymetal
for the Period 2018-2022 by CAPM Capital Asset
Pricing Model (Ticker PJSC Polymetal on the Moscow
Exchange is POLY)

In Table 2 below the summary of indicators for
Polymetal shares, the RTS mining and metal index and
the MICEX index in the period 2018-2022 are shown

This Table 3 gives:

(1) the company’s average annual return;

(2) the company’s profitability with an industry
risk premium;

(3) profitability of a company with a market risk
premium

Estimation of the Cost of Equity of PJSC Severstal for
the Period 2018-2022 by CAPM Capital Asset Pricing
Model (Ticker PJSC Severstal on the Moscow Exchange
is CHMF)

The last three lines in Table 4 give:

(1) the company’s average annual return;

(2) the company’s profitability with an industry
risk premium;

(3) profitability of a company with a market risk
premium

APPLICATION
OF NEW METHODOLOGY FOR
ASSESSING THE COMPANY’S FINANCIAL
PERFORMANCE
Below we apply the developed by us new
methodology for assessing the company’s
financial performance, taking into account both
business (market and industry) and financial
risks to the Apple company in 2019-2021.

As Market we take S&P 500; as Industry (sector):
S&P500 Information Technology and we consider
period 2019-2021.

The Collection and Processing of Statistical Data
About the Company, Industry and Market and Two
Versions of CAPM (Market and Industry)

Below in Table 5 the collection and processing of
statistical data about the company, industry and market
and two versions of CAPM (market and industry) are shown.

Comments

The following formulas were used to calculate the
company’s profitability using the CAPM model:

For calculation by industry (sector):
W, =py—PB; (4, —np), where p, —average annual
return per share; L — US market risk free rate; f,,
industry beta (sector); I; — average annual return of
the sector (S&P500 Information Technology)

For calculation by market: W, =, +f,, (um —Up ),
where |, — average annual return per share; Wy — US
market risk free rate; f3,, — market beta; u, — average
annual market return in the market (S&P500)

The average yield of 10-year US Treasury boxes was
taken as the risk-free rate in the US market.

Data on daily market quotes, as well as daily quotes
of the S&P500 index and the S&P500 Information
Technology sector are taken from a specialized Internet
resource https://ru.investing.com/.

For calculations, p, was taken — the average annual
return on shares. To calculate the average annual return,
it was first necessary to find the average daily return.
The average daily return was calculated using the
logarithmic return formula:

u, = 111Pi ,where [ ,— daily yield; P, — share price
-1
ondate t; P, — share price on date t - 1.

The values obtained using this formula were
averaged for each study period (year). The average
daily returns were then converted to annual averages
using the following formula: p = (1+ 1 )"~ 1, where
n — number of trading days on the exchange.

The beta coefficient was found using the following
formulas:

. cov
For the industry (sector): B, =

il
— , where

1
cov;,, — covariance between returns on stocks and
. 2
returns on the industry (sector) under study; 6; —
sector variance. v
. _ im _ :
For market: B, = o2 ,where cov,, — covariance
m

between stock returns and market returns; an —
market variance.
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Table 2

Summary Table of Indicators for Polymetal Shares, the RTS Mining and Metal Index and the MICEX
Index in the Period 2018-2022

Company level (Polymetal)
Profitability actual 3.48% 32.80% 78.71% -24.39% -71.71%
Standard deviation 0.304 0.242 0.454 0.264 0.705
Average debt cost 3.52% 4.89% 4.00% 2.88% 3.28%
Leverage level 4.78 341 1.57 0.54 1.6
Industry level (RTS mining and metal index)
Profitability actual 2.11% 40.20% 56.08% 12.37% -9.80%
Standard deviation 0.233 0.144 0.390 0.230 0.580
Average leverage level 0.408 0.370 0.351 1.128 0.818
Beta with Polymetal 0.208 0.107 0.436 0.349 0.250
Profitability (industry CAPM) 6.79% 11.07% 27.97% 9.10% 4.96%
Correlation with Polymetal 0.27 0.18 0.51 0.40 0.30
Market level (Moscow Exchange index MICEX)
Profitability actual 18.15% 36.24% 22.57% 3.25% -16.78%
Standard deviation 0.167 0.120 0.271 0.163 0.497
Beta with Poly 0.443 0.189 0.516 0.307 0.508
Profitability (market CAPM) 12.51% 12.99% 14.67% 6.09% -3.68%
Correlation with Polymetal 0.24 0.09 0.31 0.19 0.36
Source: Compiled by the authors.
Table 3
Actual and Projected Returns Based on CAPM Models for Polymetal Shares in the Period 2018-2022
Profitability actual 3.48% 32.80% 78.71% -24.39% -71.71%
Profitability (industry CAPM) 2.11% 40.20% 56.08% 12.37% -9.80%
Profitability (market CAPM) 12.51% 12.99% 14.67% 6.09% -3.68%

Source: Compiled by the authors.

Also, the beta coefficient was calculated using
the standard deviation, the results agreed with the
previous calculations (for more details, see the Excel

table).

For Apple, the cost of debt and financial leverage

ratio were also calculated.

92

The cost of debt was calculated using the formula:

IE
k = )
)

where I is the cost of debt, IE is the interest

expense for the period, D is the debt value, on which
interest is charged.
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Table 4
Estimation of the Cost of Equity of PJSC Severstal for the Period 2018-2022 by CAPM
Indicators 2018 2019 2020 2021 2022
Wy 8.02% 7.59% 6.27% 7.34% 9.87%
W, 6.23% -0.53% 41.01% 21.27% -43.66%
]
L 1.21 1.75 1.51 1.37 -
Company
PISC k 3.77% 3.98% 3.38% 3.36% =
d
o, 0.24 0.19 0.26 0.28 0.53
u, 8.71% 10.68% 47.75% 7.37% -46.96%
L 041 0.81 0.66 0.68 0.64
Industry
o, 0.19 0.11 0.24 0.17 0.45
B, ; 0.40 -0.19 0.91 1.42 1.10
I,
m 12.20% 28.58% 8.06% 15.08% -43.10%
m
N G, 0.17 0.11 0.26 0.16 0.52
Bim 0.77 -0.73 0.69 0.85 0.94
M 6.23% -0.53% 41.01% 21.27% -43.66%
i
1L, CAPM (Industry) 8.29% 6.99% 44.22% 7.38% -52.55%
I, CAPM (market) 11.22% -7.64% 7.51% 13.93% -40.11%
1

Source: Compiled by the authors.

The leverage level was calculated as the ratio
of debt (total liabilities) to the company’s equity
capital.

The data for the calculations above were taken from
Apple’s annual reports for 2019-2021.

CALCULATIONS
Comparing the average annual return of the
Apple stock with the average annual returns of
the market (S&P500) and the sector (S&P500
Information Technology), we can say that the
company’s shares show more profitability, but

at the same time more volatility, and therefore
riskiness.

The standard deviation of the return on Apple stock
is at the level of 2-3%. Which is higher than the values
for the sector and the market by ~ 1 p.p. At the same
time, there is a sharp increase in 2020, which may be
due to the COVID-19 pandemic.

It is important to analyze the average annual
return of Apple stock with expected returns under
the CAPM model. The model is considered relative
to the S&P500 market and the S&P500 Information
Technology sector.
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Table 5
Results for Parameters of Company, Industry (Sector) and Market
Index Unit Source 2019 2020 2021
Average annual return per share (Apple) % Authors’s calculation 90.04 71.87 37.36
Average annual market return (S&P 500) % Authors’s calculation 28.86 16.18 26.88
10-year US Treasuries % Investing.com 3.75 3.75 3.75
Standard deviation of stock return (Apple) % Authors’s calculation 1.66 2.94 1.58
Standard Deviation of Market Returns (S&P 500) % Authors’s calculation 0.79 2.19 0.83
Beta X Authors’s calculation 1.57 1.12 1.31
Expected stock return % Authors’s calculation 43.13 17.68 34.07
Average annual return of the sector (5&P500 % | Authorsscalculation | 4800 | 4198 | 33.33
Information Technology)
10-year US Treasuries % Investing.com 3.75 3.75 3.75
Standard deviation of stock return (Apple) % Authors’s calculation 1.66 2.94 1.58
Sector Rgturn Standard Deviation (S&P500 % Authors's calculation 114 257 1723
Information Technology)
Beta X Authors’s calculation 1.22 1.04 1.06
Expected stock return % Authors’s calculation 57.57 43.65 35.00
Apple Annual Report
2019
Interest expenses mln $ Apple Agg;gl Report 3.58 2.87 2.65
Apple Annual Report
2021
Apple Annual Report
2019
Total debt ming | AP Agg‘;gl Report | 102,07 | 10744 | 11872
Apple Annual Report
2021
Debt cost % Authors’s calculation 3.50 2.67 2.23
Apple Annual Report
2019
Total debt ming | AP A’Z‘B‘;gl Report | 10207 | 107.44 | 11872
Apple Annual Report
2021
Apple Annual Report
2019
Equity value lng | TR A'Z‘B‘Z‘gl Report 1 9049 | 6534 | 6309
Apple Annual Report
2021
Leverage level X Authors’s calculation 1.13 1.64 1.88

Source: Compiled by the authors.
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Table 6
Results for Three Values of k;

Indicator Unit 2019 2020 2021

Y, % 85.99 80.21 33.80
Ho % 46.86 36.16 14.83
k, (1 value) % 4686 | 36.16 | 14.83
k, (2" value) % 100.69 76.06 | 46.08
k, (3 value) % 86.24 | 50.09 | 45.15

Source: Compiled by the authors.

Beta coefficients were calculated for both models.
In all options, the coefficients turned out to be greater
than one, which indicates a correlation between the
price dynamics of Apple’s stock and the dynamics of
the market and the sector, but at the same time, the
volatility of the shares is higher, which means that
the risks are higher. At the same time, it should be
noted that the beta calculated for the sector is close
to 1, which indicates a higher correlation than for the
market (the company’s shares follow the sector’s trend,
the company’s risks are almost equivalent to the sector-
wide ones).

This can be explained by the fact that only
companies from the IT sector are represented in
the S&P500 Information Technology sector, while

several industries are represented in the S&P500
market.

In general, comparing the expected returns under
the CAPM model and the real average annual return
of the Apple stock for the period 2019-2021, it can
be observed that the forecast indicators for the
sectoral CAPM model are closer to real values than
for the market model, which is explained by a higher
correlation. At the same time, the real values of Apple’s
average annual return are higher with positive values
and lower with negative ones, which indicates increased
volatility and riskiness of the security. Apple’s leverage
ratio is below 2, which may indicate that the company
is funded largely by equity.

Three Values of k; (see Table 6).

For further calculations, p, was taken — the average
annual return on shares. To calculate the average
annual return, it was first necessary to find the average
daily return. The average daily return was calculated
using the logarithmic return formula:

u, = mf ,where [ ,— dailyyield; B, — share
t—1
price on the date t; P,_, — share price on the date t - 1.
The values obtained using this formula were
averaged for each study period (year). The average
daily returns were then converted to annual averages
using the following formula: B = (1+ K )"~ 1, where
n — number of trading days on the exchange.

Dependence of WACC on Leverage Level L, WACC (L) for 2019-2021 Years e
2019 2020 2021
L WACC1 WACC2 WACC3 WACC1 WACC2 WACC3 WACC1 WACC2 WACC3
0 46.86% 100.69% 86.24% 36.16% 76.06% 50.09% 14.83% 46.08% 45.15%
1 42.18% 90.62% 77.62% 32.54% 68.46% 45.08% 13.35% 41.47% 40.63%
2 40.61% 87.26% 74.74% 31.34% 65.92% 43.41% 12.85% 39.94% 39.13%
3 39.83% 85.58% 73.30% 30.73% 64.65% 42.57% 12.61% 39.17% 38.38%
4 39.36% 84.58% 72.44% 30.37% 63.89% 42.07% 12.46% 38.71% 37.92%
5 39.05% 83.91% 71.87% 30.13% 63.39% 41.74% 12.36% 38.40% 37.62%
6 38.83% 83.43% 71.46% 29.96% 63.02% 41.50% 12.29% 38.18% 3741%
7 38.66% 83.07% 71.15% 29.83% 62.75% 41.32% 12.23% 38.02% 37.25%
8 38.53% 82.79% 70.91% 29.73% 62.54% 41.18% 12.19% 37.89% 37.12%
9 38.43% 82.56% 70.72% 29.65% 62.37% 41.07% 12.16% 37.79% 37.02%
10 38.34% 82.38% 70.56% 29.58% 62.23% 40.98% 12.13% 37.70% 36.94%

Source: Compiled by the authors.
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WACC 2019
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Fig. 1. Dependence of WACC on Leverage Level L, WACC (L) for 2019 Year

Source: Compiled by the authors.
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Fig. 2. Dependence of WACC on Leverage Level L, WACC (L) for 2020 Year

Source: Compiled by the authors.

Next, 1, was found by the formula:

W+ Lk, (1-1)

, where L — leverage level,
1+ L (1 - t)

Lo =

t — income tax rate). After that, k, was calculated
according to three conditions:

ky(1) = Wy, (44)
ko(2) = 1o + By (1, —Wp) forindustry, — (45)
ky(3)= Wy *+ By (U —Up) for market.  (46)

Based on the data obtained, indicators were
calculated for two models: the Modigliani-Miller and
the Brusov-Filatova-Orekhova theories.

It was found the dependence of WACC, V, ke indicators
on the level of leverage (change in leverage from 0 to 10).

Calculations of Indicators for the Modigliani-Miller —
CAPM Model
The following formulas were used to calculate the
indicators:
CF

WACC=k0(1 —wi);w,= m; = m,

CF=EBITDA; k.= k,+ L(k,~ k )(1 - ). (47)
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WACC 2021
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Fig. 3. Dependence of WACC on Leverage Level L, WACC (L) for 2021 Year

Source: Compiled by the authors.

Table 8

Dependence of Company Value, V on Leverage Level L, V(L) for 2019-2021 Years

L Vi V2 V3 Vi V2 V3 Vi V2 V3

0 166.70 77.59 90.58 235.52 111.96 170.02 864.59 278.25 284.00
1 185.22 86.21 100.65 261.69 124.40 188.92 960.66 309.16 315.55
2 192.35 89.52 104.52 271.75 129.18 196.18 997.61 321.05 327.69
3 196.12 91.28 106.57 277.08 131.72 200.03 1017.17 327.35 334.11
4 | 19845 92.37 107.84 280.38 133.29 202.41 1029.28 331.25 338.09
5 200.04 93.11 108.70 282.62 134.35 204.03 103751 333.90 340.79
6 201.19 93.64 109.33 284.25 135.12 205.20 1043.47 335.82 342.75
7 202.06 94.05 109.80 285.48 135.71 206.09 1047.99 337.27 344.24
8 202.75 94.36 110.17 286.44 136.17 206.79 1051.53 338.41 345.40
9 203.30 94.62 110.47 287.22 136.54 207.35 1054.38 339.33 346.34
10 | 203.75 94.83 110.71 287.86 136.84 207.81 1056.73 340.08 34711

Source: Compiled by the authors.
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Fig. 4. Dependence of Company Value, V on Leverage Level L, V(L) for 2019 Year

Source: Compiled by the authors.
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Fig. 5. Dependence of Company Value, V on Leverage Level L, V(L) for 2020 Year

Source: Compiled by the authors.
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Fig. 6. Dependence of Company Value, V on Leverage Level L, V(L) for 2021 Year

Source: Compiled by the authors.
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Dependence of Cost of Equity k, on Leverage Level L, k, (L) for 2019-2021 Years

Table 9

L k1 k, 2 k3 k1 k, 2 k3 k 1 k, 2 k3

0 46.86% 100.69% 86.24% 36.16% 76.06% 50.09% 14.83% 46.08% 45.15%
1 81.55% 178.43% | 152.43% 62.95% 134.77% 88.02% 24.91% 81.16% 79.48%
2 | 116.24% | 256.18% | 218.62% 89.73% 193.48% | 125.95% 34.99% 116.24% | 113.82%
3 | 150.92% | 333.93% | 284.81% | 116.52% | 252.19% | 163.88% 45.07% 151.33% | 148.16%
4 | 185.61% | 411.67% | 351.00% | 143.31% | 310.90% | 201.81% 55.16% 186.41% | 182.49%
5 | 220.30% | 489.42% | 417.19% | 170.09% | 369.61% | 239.74% 65.24% 221.49% | 216.83%
6 | 254.99% | 56717% | 483.38% | 196.88% | 428.32% | 277.67% 75.32% 256.57% | 251.16%
7 | 289.67% | 644.91% | 549.57% | 223.67% | 487.03% 315.60% 85.40% 291.65% | 285.50%
8 | 32436% | 722.66% | 61576% | 250.46% | 545.74% | 353.53% 95.48% 326.74% | 319.84%
9 | 359.05% | 800.40% | 681.95% | 277.24% | 604.46% | 391.46% | 105.56% | 361.82% | 354.17%
10 | 393.74% | 878.15% | 748.14% | 304.03% | 663.17% | 429.39% | 115.65% | 396.90% | 388.51%

Source: Compiled by the authors.
k,2019
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Fig. 7. Dependence of Cost of Equity ke on Leverage Level L, ke (L) for 2019 Year

Source: Compiled by the authors.

The results obtained are presented in Tables 7-9 of

dependencies of the values of indicators (WACC, V, k )

on the level of leverage for each year for three values
of k,, as well as in figures.

Here and below in the Fig. I-9: Co means company;

I means industry (sector); M stands for market.
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CALCULATIONS OF INDICATORS

CAPM MODEL

To calculate indicators according to the BFO model, it

company’s operation

FOR THE BRUSOV-FILATOVA-OREKHOVA —

is necessary to take into account the duration of the
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k, 2020
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Fig. 8. Dependence of Cost of Equity ke on Leverage Level L, k, (L) for 2020 Year

Source: Compiled by the authors.

k, 2021
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Fig. 9. Dependence of Cost of Equity k_ on Leverage Level L, k, (L) for 2021 Year

Source: Compiled by the authors.

Date Apple was founded: 04/01/1976.

The duration of the company’s operation (n) is
calculated by the formula: n =t - t, where t, is the
current year, t,is the year the company was founded.

The following formulas were used in the
calculations:

1-(1+k)™"

k, (l—wdt[l—(1+kd)_"})

1-(1+wacc)”
wAcc

> (48)

100

CF »
v aes(i-(ewace)”) o)
k = WACC(1 + L) — Lk (1 — ). (50)

WACC was found using Excel’s “Search for Solution”
function.

It was considered how the WACC, V, k, indicators
change relative to the change in the level of leverage
(change in leverage from 0 to 10).
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Dependence of WACC on Leverage Level L, WACC (L) for 2019-2021 Years

Table 10

L WACC1 WACC2 WACC3 WACC1 WACC2 WACC3 WACC1 WACC2 WACC3
0 46.86% 100.69% 86.24% 36.16% 76.06% 50.09% 14.83% 46.08% 45.15%
1 43.24% 92.91% 79.58% 33.67% 70.84% 46.65% 13.88% 43.18% 42.31%
2 42.04% 90.32% 77.36% 32.85% 69.10% 45.50% 13.57% 42.22% 41.36%
3 41.43% 89.02% 76.25% 32.43% 68.23% 44.93% 13.41% 41.73% 40.89%
4 41.07% 88.24% 75.58% 32.18% 67.70% 44.58% 13.32% 41.44% 40.60%
5 40.83% 87.72% 75.14% 32.02% 67.35% 44.35% 13.25% 41.25% 40.41%
6 40.66% 87.35% 74.82% 31.90% 67.11% 44.19% 13.21% 41.11% 40.28%
7 40.53% 87.07% 74.58% 31.81% 66.92% 44.07% 13.17% 41.01% 40.18%
8 40.43% 86.86% 74.40% 31.74% 66.77% 43.97% 13.15% 40.93% 40.10%
9 40.35% 86.69% 74.25% 31.69% 66.66% 43.89% 13.13% 40.86% 40.04%
10 | 40.28% 86.54% 74.13% 31.64% 66.56% 43.83% 13.11% 40.81% 39.98%
Source: Compiled by the authors.
WACC 2019
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Fig. 10. Dependence of WACC on Leverage Level L, WACC(L) for 2019 Year

Source: Compiled by the authors.

Let’s move on to the results: the paper presents
Tables 10-12 of indicator values (WACC, V; k ) for each
year in three versions (depending on k), as well as Fig.
10-18 of these indicators.

CONCLUSIONS
A fundamentally new approach to assessing the
profitability of an asset is proposed. Transition

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @

from CAPM, which takes the same risk-free return
for all assets as an initial assessment, to a new
methodology, in which the average return of an
asset, cleared of leverage, with the addition of a
premium for business risk (market or industry)
is taken as a seed return, significantly improves
the accuracy of the estimate. A methodology has
been developed for assessing the profitability
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Fig. 11. Dependence of WACC on Leverage Level L, WACC (L) for 2020 Year
Source: Compiled by the authors.
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Fig. 12. Dependence of WACC on Leverage Level L, WACC(L) for 2021 Year

Source: Compiled by the authors.

of assets, taking into account both business
(systematic) and financial risks. For this purpose,
the CAPM and Fama-French models were
incorporated in two main theories of the capital
structure — the Brusov-Filatova-Orekhova (BFO)
theory and the Modigliani-Miller (MM) theory.
The developed approach makes it possible to
use the powerful tools of these highly developed
theories for the correct assessment of the main
financial indicators of the company and their
forecasting, taking into account both types of
risks. The dependences of these indicators on

102

debt financing, leverage level, taxing, company
age, debt cost can be studied. The latest versions
of the BFO and MM theories of capital structure,
developed by authors and adapted to the
established financial practice of the functioning of
companies, are used, taking into account the real
conditions of their work, such as variable income,
frequent income tax payments, advance income
tax payments, etc.

The example for GAZP, given by us, shows that
account of business risk within market CAPM approach
change k, from 4.542% to k, = 9.82%. This will
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Table 11
Dependence of Company Value V on Leverage Level L, V(L) for 2019-2021 Years

L V1 V2 V3 Vi V2 V3 Vi V2 V3

0 166.70 7759 90.58 235.52 111.96 170.02 862.88 278.25 284.00
1 180.66 84.08 98.17 252.89 120.22 182.56 920.80 296.92 303.06
2 185.84 86.50 100.99 259.26 123.25 187.16 941.87 303.72 309.99
3 188.55 87.76 102.46 262.57 124.82 189.55 952.77 307.24 313.58
4 190.21 88.53 103.36 264.60 125.78 191.02 959.44 309.38 315.78
5 191.34 89.05 103.97 265.97 126.43 192.00 963.93 310.83 317.26
6 192.15 89.43 104.41 266.95 126.90 192.72 967.17 311.88 318.32
7 192.76 89.72 104.75 267.70 127.26 193.25 969.61 312.66 319.12
8 193.24 89.94 105.01 268.28 127.53 193.67 971.52 313.28 319.75
9 193.63 90.12 105.22 268.75 127.76 194.01 973.05 313.77 320.26
10 193.94 90.27 105.39 269.13 127.94 194.29 974.30 314.18 320.67

Source: Compiled by the authors.

V2019
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Fig. 13. Dependence of Company Value V on Leverage Level L, V(L) for 2019 Year

Source: Compiled by the authors.
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Fig. 14. Dependence of Company Value V on Leverage Level L, V(L) for 2020 Year

Source: Compiled by the authors.
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V 2021
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Fig. 15. Dependence of Company Value V on Leverage Level L, V(L) for 2021 Year

Source: Compiled by the authors.

Dependence k, (L); 2019-2021 Years

Table 12

L k1 k.2 k3 k1 k2 k3 k1 k2 k3

0 | 46.86% | 100.69% | 86.24% | 36.16% | 76.06% | 50.09% | 14.83% | 46.08% | 45.15%
1| 8368% | 183.01% | 156.35% | 65.21% | 139.54% | 9115% | 2599% | 84.58% | 82.83%
2 | 12050% | 265.34% | 22647% | 94.26% | 203.01% | 132.22% | 37.14% | 123.08% | 120.52%
3| 157.32% | 34767% | 296.58% | 123.31% | 266.48% | 173.29% | 48.30% | 161.58% | 158.21%
4 | 19414% | 429.99% | 366.69% | 152.36% | 329.96% | 21435% | 59.45% | 200.09% | 195.89%
5 | 23096% | 512.32% | 436.81% | 181.42% | 393.43% | 25542% | 70.60% | 238.59% | 233.58%
6 | 26778% | 594.65% | 506.92% | 21047% | 456.91% | 29649% | 8176% | 277.09% | 271.26%
7 | 30460% | 676.98% | 577.04% | 239.52% | 52038% | 337.55% | 92.91% | 31559% | 308.95%
8 | 34142% | 759.30% | 647.15% | 268.57% | 583.85% | 378.62% | 104.06% | 354.09% | 346.63%
9 | 37824% | 841.63% | 717.26% | 297.62% | 647.33% | 419.69% | 11522% | 392.59% | 384.32%
10 | 415.05% | 923.96% | 787.38% | 326.67% | 710.80% | 460.75% | 126.37% | 431.09% | 422.01%

Source: Compiled by the authors.
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k, 2019
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Fig. 16. Dependence k (L); 2019 Year

Source: Compiled by the authors.

k, 2020

800.00%
700.00%
600.00%
500.00%

~” 400.00%
300.00%
200.00%
100.00%
0.00%

LEVERAGE
——Co —@—| —8—M

Fig. 17. Dependence k (L); 2020 Year
Source: Compiled by the authors.
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Fig. 18. Dependence k (L); 2021 Year

Source: Compiled by the authors.
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significantly change the results of calculation of the
financial indicators of the GAZP.

Detailed practical calculations for real companies
(Apple, Severstal, Polymetal) have been made. They
focus on (1) applying two versions of CAPM (market
or industry) to real companies; (2) application to
real companies of a new methodology developed
by us for assessing the financial performance of a
company, taking into account both business (market
or industry) and financial risks. These calculations
show that the financial performance of companies
is highly dependent on the type of risks taken
into account. Sometimes the difference between
market and industry cases is small — sometimes it
is significant. However, the difference in financial
indicators, while taking into account simultaneously
financial and business risks, is always large with
respect to accounting for a single risk. This means
that taking into account simultaneously both
financial and business risks is important for a
correct assessment of the financial performance
of companies. Three changes to the current
methodology significantly improve the accuracy
of the estimate: (a) the use of a sectoral approach
in CAPM; (b) the use of a new methodology in which
the average return on the asset, net of leverage,
with (c) the addition of a business risk premium
(market or industry), is taken as the initial return.
The new methodology opens up new horizons and
opportunities in business valuation, corporate
finance, investments, ratings, etc.

The significant novelty of the article is
as follows: For the first time, we correctly
took into account financial and business risks,
proving the incorrectness of Hamada’s model,
and included CAPM in the theories of capital
structure (both MM and BFO), which opens up great
prospects for assessing the financial performance
of companies.

The limitations of the proposed methodology are
partly related to the limitations of its components:
CAPM, capital structure theories, in particular, with
the reliability of the WACC approximation.

In the future, it is planned to (1) improve and
clarify the methodology for collecting and processing
information about the company, industry, and
market; (2) improve the use of MM and BFO models
adapted to the real conditions of the functioning
of companies.

Abbreviations

CAPM: Capital Asset Pricing Model

MM: the Modigliani-Miller theory;

BFO: Brusov-Filatova-Orekhova theory;

WACC: the weighted average cost of capital;

SMB — the difference between the returns of
companies with large and small capitalization;

HML — the difference between the returns
of companies with low and high intrinsic value
(indicator B/P);

RMW — return on equity; CMA — company capital
expenditure.

10.

106

REFERENCES

. Treynor J.L. How to rate management of investment funds. Harvard Business Review. 1965;43(1):63-75.
. French C.W. The Treynor capital asset pricing model. Journal of Investment Management. 2003;1(2):60-

72. URL: https://finance.martinsewell.com/capm/French2003.pdf

. Sharpe W.F. Capital asset prices: A theory of market equilibrium under conditions of risk. The Journal

of Finance. 1964;19(3):425-442.DOI: 10.1111/j.1540-6261.1964.tb02865.x

. Mossin J. Equilibrium in a capital asset market. Econometrica. 1966;34(4):768-783. DOI:

10.2307/1910098

. Lintner J. The valuation of risk assets and the selection of risky investments in stock portfolios and

capital budgets. The Review of Economics and Statistics. 1965;47(1):13-37. DOI: 10.2307/1924119

. Brusov P., Filatova T., Orekhova N. The Brusov-Filatova-Orekhova theory of capital structure:

Applications in corporate finance, investments, taxation and ratings. Cham: Springer-Verlag; 2023.
769 pp.

. Brusov P., Filatova T., Orekhova N., Eskindarov M. Modern corporate finance, investments, taxation and

ratings. 27 ed. Cham: Springer Nature Switzerland AG; 2018. 595 p.

. Modigliani F., Miller M. H. The cost of capital, corporation finance and the theory of investment. The

American Economic Review. 1958;48(3):261-297.

. Modigliani F., Miller M. H. Corporate income taxes and the cost of capital: A correction. The American

Economic Review. 1963;53(3):433-443.
Brusov P., Filatova T., Orekhova N. Generalized Modigliani-Miller theory: Applications in corporate
finance, investments, taxation and ratings. Cham: Springer-Verlag; 2022. 362 p.

® (®UHAHCbI: TEOPUSA U NPAKTUKA 4 T. 28, N25°2024 ¢ FINANCETP.FA.RU




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

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

Farber A., Gillet R., Szafarz A. A general formula for the WACC. International Journal of Business.
2006;11(2):211-218. URL: https://ijb.cyut.edu.tw/var/file/10/1010/img/852/V112-8.pdf

Fernandez P. A general formula for the WACC: A comment. International Journal of Business.
2007;12(3):399-403. URL: https://www.researchgate.net/publication/228255631 A General Formula_
for the WACC_A_Comment

Fisher F.M., McGowan J.]. On the misuse of accounting rates of return to infer monopoly profits. The
American Economic Review. 1983;73(1):82-97.

Brusov P., Filatova T. Capital structure theory: Past, present, future. Mathematics. 2023;11(3):616. DOI:
10.3390/math11030616

Fama E.F., French K.R. The cross-section of expected stock returns. The Journal of Finance.
1992;47(2):427-465. DOI: 10.1111/j.1540-6261.1992.tb04398.x

Fama E.F., French K.R. Common risk factors in the returns on stocks and bonds. Journal of Financial
Economics. 1993;33(1):3-56. DOI: 10.1016/0304-405X(93)90023-5

Fama E.F., French K.R. Size and book-to-market factors in earnings and returns. The Journal of Finance.
1995;50(1):131-155. DOI: 10.1111/j.1540-6261.1995.tb05169.x

Fama E.F. The behavior of stock-market prices. The Journal of Business.1965;38(1):34—105. URL:
https://www.parisschoolofeconomics.eu/docs/ferriere-nathalie/fama1965.pdf

Hamada R.S. Portfolio analysis, market equilibrium, and corporate finance. Journal of Finance.
1969;24(1):13-31. DOI: 10.1111/j.1540-6261.1969.tb00339.x

Hamada R.S. The effect of the firm’s capital structure on the systematic risk of common stocks. The
Journal of Finance. 1972;27(2):435-452. DOI: 10.1111/j.1540-6261.1972.tb00971.x

Leal D., Jiménez R., Riquelme M., Leiva V. Elliptical capital asset pricing models: Formulation,
diagnostics, case study with Chilean data, and economic rationale. Mathematics. 2023;11(6):1394. DOI:
10.3390/math11061394

Zhou G. Asset-pricing tests under alternative distributions The Journal of Finance. 1993;48(5):1927-
1942.DOI: 10.1111/j.1540-6261.1993.tb05134.x

Lange K. L., Little R.J.A., Taylor J. M.G. Robust statistical modeling using the t distribution. Journal of
the American Statistical Association. 1989;84(408):881-896. DOI: 10.1080/01621459.1989.10478852
Chen J., Wu Y., Xu Y. Research and analysis of asset pricing model based on the empirical test of
stock price. In: Proc. 3" Int. conf. on economic management and cultural industry (ICEMCI 2021).
(Guangzhou, October 22-24, 2021). Dordrecht: Atlantis Press; 2021:1288-1293. DOI: 10.2991/
assehr.k.211209.209

Blattberg R.C., Gonedes N.]J. A comparison of the stable and student distributions as statistical models
for stock prices. The Journal of Business. 1974;47(2):244-280. URL: https://www-2.rotman.utoronto.
ca/~kan/3032/pdf/FinancialAssetReturns/Blattberg Gonedes JB_1974.pdf

Becker D. M. The difference between Modigliani-Miller and Miles-Ezzell and its consequences for the
valuation of annuities. Cogent Economics & Finance. 2021;9(1):1862446. DOI: 10.1080/23322039.2020.1862446
Cooper I.A., Nyborg K. G. The value of tax shields is equal to the present value of tax shields. Journal
of Financial Economics. 2006;81(1):215-225. DOI: 10.1016/j.jfineco.2005.07.003

Brusov P., Filatova T., Kulik V. Capital asset pricing Model 2.0: Account of business and financial risk.
Preprints. 2023:2023100347. DOI: 10.20944/preprints202310.0347.v1

Brusov P., Filatova T., Kulik V., Chang S.-I., Lin G., Chang L.-M. Can CAPM (Capital Asset Pricing
Model) accurately value assets? In: Li E.Y., Chang S.-I., Yen B., eds. Proc. Int. conf. on electronic
business (ICEB’23). (Chiayi, October 19-23, 2023). Nanjing: ICEB; 2023;23:60-70. URL: https://iceb.
johogo.com/proceedings/2023/ICEB 2023 paper_65.pdf

Brusov P., Filatova T., Kulik V., Chang S.-1., Lin G., Chang, L.-M. Precision finance: Capital structure
theories approach reality. In: Li E. Y., Chang S.-1., Yen B., eds. Proc. Int. conf. on electronic business
(ICEB’23). (Chiayi, October 19-23, 2023). Nanjing: ICEB; 2023;23:466-480. URL: https://iceb.johogo.
com/proceedings/2023/ICEB 2023 paper_66.pdf

Brusov P.N., Filatova T.V., Kulik V.L. Capital asset pricing model (CAPM) 2.0: Account of business and
financial risk. Finance: Theory and Practice. 2024;28(2):128-142. DOI: 10.26794/2587-5671-2024-28—-
2-128-142

Berk J.B., DeMarzo P. M. Corporate finance. Reading, MA: Pearson/Addison-Wesley; 2007. 988 p.

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @ 107



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

ABOUT THE AUTHORS / UHO®OPMALUA OB ABTOPAX

Peter N. Brusov — Dr. Sci. (Phys. and Math.), Prof., Departments of Modeling and System
Analysis, Financial University, Moscow, Russia

ITemp Hukumoeuu Bpycoeé — nokTop G13MKo-MaTeMaTUUeCKUX HayK, podeccop Kadempbl
MOJIeJIMPOBAHMS U CCTEMHOTO aHa/M3a, DMHAHCOBbI yHUBEpCcUTeT, MockBa, Poccust
http://orcid.org/0000-0003-3144-5574

Corresponding author / Aemop 07151 KoppecnoHOeHUUU:

pnbrusov@fa.ru

Tatiana V. Filatova — Cand. Sci. (Econ.), Prof., Department of Financial and Investment
Management, Financial University, Moscow, Russia

Tamssana BacunvesHa Quiamosa — KaHIUAAT SKOHOMMYECKUX HAYK, mpodeccop Kade-
IpbI GVHAHCOBOTO M MHBECTUIIMOHHOTO MeHeIKMeHTa, PMHAHCOBbIN YHUBEpPCUTET, MOCKBA,
Poccus

http://orcid.org/0000-0001-7175-3286

tvfilatova@fa.ru

Veniamin L. Kulik — Account Manager, T-Bank, Moscow, Russia

Benuamun Jleonudosuu Kynauxk — MeHepaskep 1o pabore ¢ kaueHtamu, T-Bank, MockBa,
Poccus

http://orcid.org/0000-0002-9492-7055

venya.kulik@mail.ru

Authors’ declared contribution:

P.N. Brusov — conceptualization, writing-original draft preparation.
T.V. Filatova — methodology.

V.L. Kulik — validation, formal analysis, investigation.

3aseneHHblli 6K1A0 A8MOPO8:

II.H. bpycoB — KOHLeNTyaan3anus, HalycaHyue OpUrnHaJIbHOIO IIPOEeKTa.
T.B. ®unaroBa — MeTOI0JIOIMS.

B.JI. Kynuk — Banupauusi, opMasabHbIii aHAIU3, UCCTAeL0BaHNe.

Conflicts of Interest Statement: The authors have no conflicts of interest to declare.
KoHpnuxm unmepecos: asmopsl 3as87510m 00 0mcymcmeuu KoHGAUKma uHmepecos.

The article was submitted on 27.05.2024; revised on 08.06.2024 and accepted for publication on 27.06.2024.

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

Cmames nocmynuaa e pedakuuio 27.05.2024; nocne peuensuposarus 08.06.2024; npuuama K nybauxkayuu
27.06.2024.

Asmopbl hpouumasiu u 0000puIU OKOHUAMENbHBILI 6APUAHM PYKONUCU.

108 ® (®UHAHCbI: TEOPUSA U NPAKTUKA 4 T. 28, N25°2024 ¢ FINANCETP.FA.RU




HAJTOITOBAA NOJIMTUKA / TAX POLICY

OPUTMHAJIbHAS! CTATbS (@) svs0 |

DOI: 10.26794/2587-5671-2024-28-5-109-120
YIK 336.143.219(045)
JELG18

MoBbiweHue 6IOAXKETHON YCTOMUMBOCTU PETMOHOB
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AHHOTALUA

AKTYanbHOCTb MCCNENOBAHUS ONpenenseTcs HeobxoaMMOCTbo obecneyeHns BIOLKETHOM YCTONYMBOCTM PETMOHOB CTPaHbI
M 3HAYMMOCTbIO B 3TOM MPOLLECCE rOCYAAPCTBEHHOIO peryavMpoBaHus. Llenb paboTbl — MpoBepKa rmnoTesbl O NMOMOXKUTESNb-
HOM B/IUSIHUU MPUMEHSIEMbIX MHCTPYMEHTOB FOCY[ApCTBEHHOIO HANIOTOBOrO PEryMPOBaHMS HA YPOBEHb 0becneyeHus
6104KETHOM YCTOMYMBOCTU B paCCMATPUBAEMOM pervoHe. 3aaadeit LaHHOrO UCCEA0BAHMUS SIBASETCS aHANMN3 UHCTPYMEH-
TOB rOCY[apCTBEHHOIO PEryIMPOBaHMS C Lenblo obecneyeHns BHOOKETHON YCTOMUYMBOCTM B OTAENbHO B3SITOM pErvoHe
B YCNIOBUSX TpaHCHOpMaLmu r106anbHOM 3IKOHOMKUKU. OCHOBHbIE METOABI, UCMOMb3yeMble B JAHHOM UCCNEL0BAHUM, BKIHO-
yatoT B cebs c6bop M 06paboTKy CTaTUCTUUYECKUX AAHHbIX, UX CPABHUTENbHbIN aHaNu3, M3yyeHne HOPMaTUBHOM 6asbl No
HaIOroBOMY peryinMpoBaHuUI0 U APYrMX AOKYMEHTOB, CBA3aHHbIX C obecneyeHneM BIoAXKETHOM YCTOMUYMBOCTM TEPPUTOPU-
anbHbIX eanHUL,. HayuyHasa HOBM3HA NPOBEAEHHOMO MCCNEA0BaHMS COCTOMT B pOPMMPOBAHMM NOAX0AA K BbIGOPY ONTUMaNb-
HbIX MHCTPYMEHTOB rOCYyAapCTBEHHOIO PErynnMpoBaHus, NO3BOAAOWMX 06ecneynTb c6anaHCMPOBAHHOCTb PErMOHAbHbIX
6toaKkeToB. B pesynbrate MccnenoBaHWs Mepbl HAZIOrOBOFO CTUMYNMPOBaHMS BblivM onpeaeneHbl Kak Hanbonee addek-
TUBHbIE CPEAM NPOYUX MEpP FOCYAAPCTBEHHONM MOAAEPXKKM, HAMPABNEHHbIX HA AOCTUXKEHWUE YCTOMUYMBOCTM BHOIKETOB CYyOb-
ekToB Poccuiickoit Mepepaumun. MNpennaraemblii NOAX0A MO3BOJSET BbIIBUTL TaKME HaNOroBble npedepeHLumm, KoTopble
npu BpEMEHHOM XapaKTepe AeiCTBMS MOMOryT B OyAyLIEM paclUMpUTb HaNoroByko 6asy 3a CYeT pocTa BbIpyYkM OpraHu-
3aUMit M YBENMYEHMS KONIMUYECTBA HanoronnaTenbluukoB. CoenaH BbIBOA, O HEOOXOAMMOCTU UCMOb30BaHMS MHCTPYMEHTOB
rocyaapCcTBEHHOM NOAAEPKKM, KOTopble ByAyT COLENCTBOBATb PACKPbITUIO PETMOHANLHOIO HANOrOBOro NoTeHuMana Pec-
ny6nuku Kapenuu. NMpakTMueckas 3HaYMMOCTb NPOAENaHHOM paboTbl COCTOMT B GOPMMUPOBAHMM MaKeTa KOHKPETHbIX pe-
KOMEHALMI MO TOYEYHOM TPaHCPOPMaLIMM PEFMOHANBHOTO HAJIOrOBOrO 3aKOHOAATE/IbCTBA PacCMATPUBAEMOrO CybbekTa
Poccuiickont ®epepaumm.

Knroyesble cnoea: 6100KeTHas YCTOMYMBOCTb; rOCYAAPCTBEHHOE PETYIMPOBAHME; HANIOTOBOE PEryiMpoBaHUE; TEPPUTOPHU-
anbHasg efMHMULA; Mepbl TOCYLAaPCTBEHHOW NOALEPXKKM; cybcuann; Hanoroeas 6a3a; cbanaHCMpOBaHHOCTb GHOAKETOB

Ana yumupoearus: Kocos M.E., fony6uosaE.B., HoBukoga E.C. MoBbiweHue 6104)KeTHOI YCTOMYMBOCTU PEFMOHOB C YYETOM
TeHAEHUMI1 SKOHOMUYecKoro pasButus Poccuiickoit Mepepauun (Ha npumepe Pecny6nuku Kapenun). @uHaHcel: meopus
u npakmuka. 2024;28(5):109-120. DOI: 10.26794/2587-5671-2024-28-5-109-120
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Increasing the Budget Sustainability of Regions within
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Federation (at the Example of the Republic of Karelia)
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ABSTRACT
The relevance of the study is determined by the need to ensure the budgetary sustainability of the country’s regions
and the importance of state regulation in this process. The purpose of the paper is to test the hypothesis about the
positive impact of the applied instruments of state tax regulation on the level of ensuring budgetary sustainability in the
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region under consideration. The objective of this study is to analyze the instruments of government regulation in order
to ensure fiscal sustainability in a particular region in the context of transformation of the global economy. The main
methods used in this study include the collection and processing of statistical data, their comparative analysis, the study
of the regulatory framework for tax regulation and other documents related to ensuring the budgetary sustainability of
territorial units. The scientific novelty of the conducted research lies in the formation of an approach to the selection
of optimal government regulation instruments to ensure the balance of regional budgets. As a result of the study, tax
incentive measures were identified as the most effective among other government support measures aimed at achieving
the sustainability of the budgets of the constituent entities of the Russian Federation. The proposed approach allows
us to identify tax preferences that, given their temporary nature, will help expand the tax base in the future due to the
growth of organizations’ revenues and an increase in the number of taxpayers. It is concluded that it is necessary to use
government support instruments that will help unlock the regional tax potential of the Republic of Karelia. The paper’s
significance in practice is its development of a set of specific recommendations for a deliberate transformation of the
relevant regional tax laws in the Russian Federation.

Keywords: budget sustainability; government regulation; tax regulation; territorial unit; government support measures;
subsidies; tax base; balanced budgets
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BBEOEHUE

3a nmociegHMe robl OUeBUIHBIM TPEHI0M B MUPO-
BOJi 9KOHOMMKE CTaJIo TiepepacrnpeneneHne 4acTu
PBIHOYHBIX aKTMBOB C 3amnajia Ha BocToK, 4To Xapak-
TepU3yeTCsl He TOMIbKO YBeIMYEHEM IOV SKOHOMMUK
cTpaH Asuu u bankHero BocToka B pamMKax BCero
mupoBoro BBII, HO 1 pacuiMpeHeM SKOHOMMUYECKMX
COIO30B 3a CUeT HOBbIX YUACTHUKOB pblHKA. OIHUM
1“3 TaKMUX MPUMEPOB MOKHO pacCMaTpuUBaTh COI03
BPUKC, xoTOpBIii 3a TOCAEIHNIL TOM, YBETUUMIICS Ha
5 HOBBIX cTpaH, Bkiouast Erunet, Mpan, OAD, Cay-
IIOBCKYI0 ApaBuio U DPUOINIo.

Bonee Toro, faHHOe NepepacnpeneieHe Cul ro-
BJIEKJIO 32 CO60J M3MEeHEeHUsT B 061aCTU Pa3BUTHUS
HOBOJI JIOTMCTUYECKOI MHPPACTPYKTYPbI, KOTOpast
6bL1a GBI CITOCOOHA MTPUBJIEYD K paboTe HOBBIX YyUaCT-
HMKOB MMPOBOTO TOPIOBOT'O COOGIECTBA HA YCIIOBUSIX
PABHOTIO YYaCTUsI B pa3JIMIHBIX ITpoeKTax. OmHUM U3
TaKUX OOMBIINX €BPA3UIICKIX ITPOEKTOB CTaJ IIes-
KOBBIN TOPrOBbIN IMyTh «OOVH MOSIC — OAUH MYTb»,
BKJIIOUAIONINIT B ce6s1 mMoAmepskKy 6osee 35 cTrpaH
mupa. Ipyrum He MeHee BaXKHbIM ITPOEKTOM SIBJISIETCST
CeBepHbIf MOPCKO¥I Iy Th, T KI0UeBasi pojib B €ro
pasBUTUM ocTaeTcs 3a Poccueil ¢ mpuBjaedYeHEM
JIOTIOJIHUTENIbHBIX PECYPCOB I PY>KeCTBEHHBIX CTPaH-
napTHepoB, Bkiatuas Kuraii, CaymoBcKyo ApaBuio,
OAD u Op.

He MeHee BaskHBIM acIIeKTOM IJ106a/IbHOI TpaHC-
(opmariiy MMUpPOBOIT TOPTOBJIM CTAJT TOCTEEHHbIN
Tepexo/i OT UCIIOTb30BaHMSI €VMHOI MUPOBOJi BAJTIOTHI,
B IIEPBYI0 OUepeab aMepMKaHCKOro JoJiapa, K Haluo-
HaJIbHBIM BaJIIOTaM, 00eCIIeUMBIINIA yIacTye OOJIbIIEro
KOJIMYeCTBa CTPaH U MX BAJIIOT B IIPOIlecce TOPrOBOTO
obmeHa. TeM caMbIM ITapaijieIbHO 3aIMyIlleHa ImocTe-
TeHHast Ie10/UIapu3anys MMPOBOi SKOHOMMUKN.
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Bce 3TH acnekThl Tak MM MHA4e MOBJIEKIN 3a CO-
6011 rTy60KMIL TTepeesT pbIHKA, BKIYAIOIIMIA B Ce6s
OCYILIeCTBJIEHNE TOPTOBO BOVIHBI OGHMX CTPAaH MPOTUB
IPYTUX, a TaKXKe Ipoliecc TpaHchopMalm CyiiecT-
BYIOIIMX IJI06ATbHBIX IIEITOUEK CO3IaHusI CTOMMOCTH,
YTO HAMPSIMYIO ITOBJINSIIO HAa (DOPMIMUPOBaAHME HOBBIX
ceTeil B3aMMOJIeICTBUSI CTpaH MeXKIy cob0ii, a TakKe
pervoHaau3anun BCeil MMPOBO SKOHOMMUKMN.

B c¢Bs13u ¢ aTuM Poccuy puiiioch 3a rmociegHue
HECKOJIbKO JIET OCYIIEeCTBJISITh MIPOILIeCC Cepbe3HOi
TpaHchopMaly BCeil HallMOHAAbHOM SKOHOMUKHA
U TTepeopueHTUPOBAHMSI OCHOBHBIX TOPTOBBIX I10-
TOKOB C 3aI1ajia Ha BOCTOK, TEM CaMbIM CJIeZysl TEKY-
LIMM TeHIeHIMSIM [JI00aIbHOM SKOHOMMKM. borblioe
KOJINYECTBO rOCYyIapCTBEHHBIX MHBECTULINIT OBLIO
MOTpavyeHO Ha pa3BUTHE COBpPEeMEHHO JIOTUCTUYEe-
ckoit mHdpacTpyKTyph! JanbHero BocToka, a Takke
MypMmaHcKkoi1 obmactu ijist Toro, 4To6st Poccust crana
YaCThI0 KITHOUEBbIX JJOTUCTUYECKUX MAPIIPYTOB B paM-
Kax BCel MMUPOBOI 3KOHOMUKM. YaCTh POCCUICKUX
PETMOHOB MONy4YMJIa JOTOJTHUTEIbHBIE TOTALUN JIJISI
TTOBBIIIEHNS CBO€I aKTMBHOCTU B 00JIaCTY TOPTOBOTO
B3aumoelicTBus ¢ Kutaem, BKiatouasi, B TOM YUCIe,
CTPOUTENBLCTBO JKee3HbIX Jopor (KpacHosipckuii Kpaii),
pa3BUTHME BHICOKOTEXHOJIOTMUYECKOTO 000PYIOBAHNS
(HoBocu6upckast u ToMcKue 061acTit), HOBbILIEHME
MOIIIHOCTEJ B 06/1acTy MaluHocTpoenust (YenssomH-
CKast 00/71aCTh).

Haubosiee ciioxxHast cuTyanust HabaomaeTcs
C IPUTPAHUYHBIMUM pPermoHaMu 3arajgHoOM yacTu
POCCUICKOI TePPUTOPUN, KOTOPBIE 3a IOCTeTHNE
30 yeT obecreynBaay IIOMOJIHEHE MECTHOTIO 010 -
’KeTa 3a CYeT IKCITOpTa GOJbIelt YacTu MPOAYKIIUYN
B cTpaHbl EBpomeiickoro cow3a. OOHUM U3 TaKUX
pernoHoB siByseTcst Peciy6nmka Kapenus, kKoTopast
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Ha NPOTSKEHUM MHOTUX JIET OCYILeCTBIIs/1a TOPro-
BoOe B3auMogeiicTBue ¢ Peciybanukoit OUMHASHONS.
Hampumep, B 2021 1. TOBapo060OPOT MEKAY IBYMSI
pecnybJMKaMy COCTaBJIsI 6osee 13 MJIpH OO,
a B 2022 1. cokpaTuicst 6oiee uem BIBOe’.

Takum 06pa3oM TAaKOTO PoAa POCCUIICKME Tep-
PUTOPUM HYXKXIAIOTCS B TOIIOJIHUTEIbHONM NoaAep-
SKKe TOCYIapCcTBa ¢ TOUKM 3peHus AvBepcubuKanmum
MMPOM3BOACTBEHHBIX MOIITHOCTEN B PETMOHE, a TaKkKe
IpUBJeYeHMS] HOBBIX TOPTOBBIX CTPAH-MaPTHEPOB
C 1IeJIbI0 00ecIIeueHus PerMoHaabHOI GI0IKeTHOI
YCTONYUBOCTU.

BromskeTHasT yCTOMUMBOCTD CyobekTa Poccuiickoit
Odepepal iy JOCTUTAETCS YCIIEIIHOCTBIO peann3yeMoit
HAJIOTOBOJ1 IONUTUKM, 00eCIIeuBaIolel JOCTaTOUHbIe
¥ CTaOMUJTbHBIE TOXObI; ONITUMAaIbHBIM Pa3MepPOM pac-
XOIHBIX 00513aTETBCTB C TOUKM 3PEHMST BO3MOKHOCTY UX
ITOKPBITHS 32 CYET COOCTBEHHBIX CPEMICTB; COOTBETCTBM-
€M JIOJITOBOI Harpy3Ky IJIaTeKeCII0COOHOCTM pernoHa.
Llenb obecrieueHmsT OIOIKETHON YCTONUMBOCTY COCTO-
UT B CTUMYJIMPOBAHUY COLIMATbHO-9KOHOMUYECKOTO
pa3sBUTHUS PETMOHA.

MHCTpYyMeHTBI perOHaIbHOV HaJI0TOBOI IMOIUTUKMA
pertaMeHTUpYIOTCs Ha hemepanbHOM ypoBHe. Hajoro-
BbIe TIOJTHOMOUMSI CyObekTOB Poccuiickoii Depepaiiyn
CBOJSITCSI K BO3MOXXHOCTM YCTaHABIMBATD CTABKU T10
HaJIOTaM Ha MMYILECTBO OpraHU3aluii, Ha TPAHCIIOPT
¥ Ha UTOPHBIN GM3HeC, IpU 9TOM X Ipeaesbl 3aduK-
cupoBanbl B Hasorosom kopgekce P®. PervioHanibHbie
BJIACTY MOTYT TaK’Ke BBOAUTD Y ce6s1 Ha TePPUTOPUM
IIOTIONTHUTEbHbIE K (he[lepaTbHbIM JIbTOTHI I10 BbIIIIe-
rnepeuncjieHHbIM Hajioram?, Kpome toro, B HajioroBom
Komekce PO 3aduKrcupoBaHo paBo cyobeKToB Poccumii-
cKoit demepalivyi CHIKATh CTaBKy Hajiora Ha MpUObLUTb
OopraHmu3alnii, Mo KOTOPO¥ 3TOT HAJIOT 3aUMNCISIETCS
B PerMOHa/IbHbIN GIOMKET, 1JIs1 OTAEIbHbIX KaTeropuii
HaJIOrOILIaTeIbIIMKOBS.

Bro/>keTHBIM 3aKOHOATE/IbCTBOM 3aKPEeIlUISTIOT-
€SI HAJIOTOBBIE ¥ HEHAJIOTOBBIE MCTOUHUKY JOXO,0B
CyOBEKTOB*, a TaKKe periaMeHTUPYIOTCSI HOpMaTy-

'URL: https://karelia.rbc.ru/karelia/27/04/2022/626966e99a7
9471ccb08428a (mata o6pairenns: 05.12.2023).

2Cratbst 12 Hamorosoro komekca P®. URL: https:/www.
consultant.ru/document/cons_doc LAW 19671/25937e403
c030708de5a6ac9aea5952f23649ca8/ (mata obpaiieHus:
05.12.2023).

5 Cratbst 284 HamoroBoro komekca P®. URL: https:/www.
consultant.ru/document/cons_doc_LAW 28165/eb9180fc7
85448d58fe76ef323fb67d1832b9363/ (mata obpamieHus:
05.12.2023).

*+ I'maBa 8 BromskeTHOTrO Komekca. URL: https://www.consultant.
ru/document/cons_doc_LAW_19702/864e59f04324¢21269bc47
af4d5c9d0c3b68207e/ (maTa obparnenus: 05.12.2023).
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BbI COAJTAHCYMPOBAHHOCTY PErMOHAIbHBIX OIOIKETOB®
U TIpeieJIbHbII 00beM MX 3a/MCTBOBaHMIA®.

NIUTEPATYPHbI O630P

O6acThb GIOIKETHOI YCTOUMBOCTU PETMOHOB SIBJISI-
eTCs OLHOI 13 K/IIOUEBBbIX B BOIIPOCAaX roCcyJapCTBeH-
HOTO peryimMpoBaHus, B CBSI3U C YeM el yesnsieTcs
60JIbIII0E BHMMAHME CO CTOPOHBI KaK 3apy0eskKHbIX,
TakK M POCCUICKUX MccaemoBaTeneii. [Ipu sTom cTout
YUYUTBIBATD, UTO MOJXObI K JOCTMKEHMIO GDUHAHCO-
BOJ YCTONYMBOCTY PETrMOHOB IIpejIaraloTcs CoBep-
IIeHHO pa3Hble. PaccMOTpeHMe HEKOTOPBIX U3 HUX
JlaeT BO3MOXKHOCTH 6oj1ee TIOJTHO MTPOaHATM3UPOBATh
TEKYILYI0 CUTYaLVIO B 06JIaCTH GIOAKETHON YCTONUM-
BOCTM PErMoHOB B Poccuu u BeimenuTh Haubosnee s¢-
(bekTMBHbBIE METObI TOCYIAPCTBEHHOI'O HAJIOTOBOTO
perynupoBaHus Ha YpOBHe CyObeKTOB PO.

bBromkeTHas yCTOMUMBOCTD PETMOHOB paccMaTpUBa-
JIaCh C TOUKM 3PEeHVSI Pa3IMYHbBIX II0AXO0I0B U METO/0B,
BK/IIouas Tect X. boHa, OCHOBAaHHOTO Ha ujee, 4To
CTPOTO MOJIOKUTENbHAS U CTATUCTUUECKM 3HAUMMAs
peaxiys MePBMYHOrO Calbao GI0IKeTa Ha M3MeHeHue
JIOJITa SIBJISIETCSI AOCTATOUHBIM YC/IOBYEM OIOISKETHO
ycroitunBocTu [1].

MHorue uccienoBaTeny fenaay akleHT Ha MeToax,
CIIOCOOCTBOBABIIMX AOJTOCPOYHOI YCTOMUMBOCTH
PEervoHOB, ¥ MPOBOAMIN KIACTEePU3aIUI0 PETMOHOB
Ha OCHOBaHMM NAHHOTIO nokasarens [2, 3]. Hanpu-
mep, E.T. KuceneBa B cBOeM UCCIeOBaHUY IIPOBOLUT
OIIEHKY JTOJITOBOJ YCTOMUYMBOCTHM OIOI3KETHO CUCTEMBI
pernoHoB CeBepo-3amnagHoro gegepajbHOro OKpyra
P® c onpenenennem audepeHIpOBaHHOTO YPOBHS
OIOKETHBIX OTpaHNYeHMIt [4].

B 11e710M, YCTOIUMBOCTD OI03KETHBIX JOXOIOB ObLIa
paccMoTpeHa B paborax M. 0. Mankunoit, A.B. Mu-
HaKoBa, A.A. MuxaitnoBoit u gp. [5-8]. Bosnee Toro,
A.A. Muxaiinosa n E.H. Tumy1iieB rpeajiosknian KOH-
LIEMIINIO BePTUKATbHO HeCOaIaHCUPOBAHHOCTHM ITPU
aHa3e OIOIKETHOM YCTOMUMBOCTY Ha PETMOHATIBHOM
ypoBHe [9].

Poccuiickue mccimenoBareny 3aHMManuch, B TOM
YucIie, M OLIeHKOV (GMHAHCOBOI YCTOMYMBOCTY Pery-
OHATbHOTO OIO/KeTa C ITOMOIIbI0 METOOMUKH OTIpeie-
JIEHUSI eT0 YCTOMUYMBOCTY Ha OCHOBE OINpefie/IeHHbIX
nHaukaTopos [10]. M. H. CosiloMKO BbIsSIBUIA 3aBUCK -

5 Cratbst 92.1 BromkeTHoro komerca P®. URL: https:/www.
consultant.ru/document/cons_doc_LAW 19702/6f11e8bb
720f79997a479fc6c1e98b78f23¢3755/ (maTa obpameHus:
05.12.2023).

¢ Cratest 106 BromkeTHoro Komekca P®. URL: https:/www.
consultant.ru/document/cons_doc_LAW_19702/6e48b1d0
0db0df46678514c0f9d3dd364e9dacf9/ (mata ob6parieHus:
05.12.2023).
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MOCTb OIOKETHOM YCTONYMBOCTU U IMHAMMUKY KO-
HOMMYECKOTro pa3BuTus pernoHos [11], a [1.B. CTpoes
u O.B. [IuBOBapoBa CMOT/IN OIIpeoeNUTb PEerMOHbI
C HM3KO¥ (DMHAHCOBOII YCTOMYMBOCTHIO U TTPEIJIOKUTD
IMOAXOABI [0 aKTUBU3ALUUM UX pa3BUTH [12].

OTmenbHO XOTeI0Ch ObI CAEIATh aKIEHT Ha aHa/IM3e
CcyOGHAIMOHATbHBIX OIOKETHBIX TTPABUJI, YUUTHIBAS
KaK POCCUIICKMIA, TaK U 3apyO6eskHbIii ombIT. A.JI. Kyz-
puH 1 A.H. JIepiorMH oTin4uaioT r’uOKye BCTPOeHHbIe
MeXaHM3MbI COBPEMEHHbBIX GIOIKETHBIX ITPaBU IS
pPEerMoHOB B MUPOBOJ MpPaKTUKe, TO3BOJISIIONIE UM
orepaTUBHO aJanTUPOBATHCS K BHEIITHUM U BHYTPEH-
HUM II0KaM 6e3 BHeCeHMSI KPUTUIECKUX U3MeHEeHMIA
[13].

Yro ke KacaeTcs 3apybeskHOTO OIThITa, TO 3/1€Ch
B GOJIBIIIE} CTETIEHN MCCIe0BATEM IeIaloT aKIIeHT Ha
IOCTVKeHUY OIOIKETHO YCTOMUMBOCTY PETMOHOB Ha
OCHOBE rOCyIapCTBEHHBIX MTporpaMm. Takum 06pas3om,
pa3pabaThIBAIOTCSI METO/IbI, CIIOCOOCTBYIOIIVE TOCTHU-
>KEHMIO He TOJIbKO TOCYIapCTBEHHOTO lieJieronaranusi,
HO ¥ YCTOMUMBOTO Pa3BUTUS PeTMOHOB. Tak, AHAepc
BbépH aHaIM3MPYeT METOMbI OLIEHKY TOCTVIKEHMS 610/ -
SKEeTHOM YCTOUMBOCTY PETYOHOB IIPYU OHOBPEMEHHOM
pPa3BUTUM UHCTPYMEHTOB I10 OXpaHe OKpYysKaloleit
cpenpl [14-16]. JaHHas mpobieMa 6bl1a pacCMOTpPeHa,
B TOM UMCJIe, KUTaICKUMU uccienoBaTtenssmu B Kurae
[17-19], a Taxke UTANBIHCKMMMU KoJuieramu B tanuu
¥ GPUTAHCKUMM MCCTIeI0BATeISIMU B BeKkoOpuTaHum
[20, 21].

IOpyrue 3apy6eskHbIe KOJUIETY IPOBEJIN OIIBIT 10
JIOKaJIM3aly COOTBETCTBYIOIIMX ITIOKa3aTeneli mo pe-
IMOHAIbHO YCTOMUMBOCTY OIOISKETOB, CIeJIaB BbIBO]I
06 3 HEeKTUBHOCTU MUCIIOIb30BAHMS LIEHTPAIN30-
BAHHOTO IMOJIX0/Ia KO BCEM permoHaM, 1 TeM CaMbIM
BBISIBJIEHMS HanbojIee CUJIbHBIX 1 CJ1IabbIX CTOPOH I10
KaXOOMY U3 HUX [22].

Taxkum 06pa3oM, BOITPOCHI OIOIKETHOI YCTOMUMBO-
CTY PETMOHOB SIBJISIIOTCSI KPUTHUUECKYM BasKHBIM acIek-
TOM /151 TaJIbHeI1Iero pa3BuUTHMs He TOIbKO OTJe/IbHbIX
arioMepalnii, HO ¥ 3KOHOMMK B 11€JI0M, YUYUTbIBasI
COBpeMeHHbIe TeHIeHIIMM pparMeHTaIuy MUPOBOI
9KOHOMMKM U TpaHchopMalimi I100aJIbHbIX PIHKOB,
UYTO TaK WM MHAuUe HaIPSIMYIO BAUSIET HA YPOBEHb
SKOHOMMYECKOTO pOCTa CTPaH.

METOLOJIOTUA

3amaueit JaHHOTO MCC/IeL0BAHMS SIBISETCS aHaAIN3
MHCTPYMEHTOB rOCYJapCTBEHHOI'O PeryaInpoBaHus
C 1enbio obecreueHns GIOIKETHON YCTOMYMBOCTH
B OTZEIbHO B3SITOM PEruoHe B YCUIOBUSIX TpaHchop-
Malluy II06aIbHO S9KOHOMMUKMA.

OO6BbeKTOM MCCIeqOBaHMS SIBIsIeTCsT Pecry6imka
Kapenus. ITpenmeT mccieoBaHMss — MePbI TOCYIapCT-
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BEHHOTO PeryiMpoBaHus, HalIpaBJIeHHbIe Ha obecIie-
yeHye GI0KETHOM YCTOMUYMBOCTM B TAHHOM PErvOHe.

Llesnb pabOTHI — MIPOBEPKA IUIIOTE3bI O ITOJIOXKM-
TeJIbHOM BJIMSIHUM TIPUMEHSIeMbIX MHCTPYMEHTOB
roCyJapCcTBEHHOTO HAJIOTOBOTO PEryJupoBaHus Ha
YPOBeHb OIO/IKETHON YCTOMUMBOCTU B pacCMaTpyuBa-
€MOM pervoHe.

OCHOBHbIE METO/IbI, MCITOJIb3yeMble B TaHHOM
MCCIIeTOBaHMM, BKITIOUAIOT B ce6s1 c60p 1 06paboTKy
CTAaTUCTUUYECKUX TAHHBIX, X CPABHUTEJIbHBIN aHa-
JIU3, U3yueHre HOpMaTUBHO 6a3bl 110 HAJIOTOBOMY
PEeryaMpoBaHMIO U IPYTUX JOKYMEHTOB, CBSI3aHHBIX
¢ obecrieueHreM OIOIKETHON YCTONUMBOCTU TEPPU-
TOPUAJIbHBIX €AVIHMUII.

BromskeTHast 06eCcIeueHHOCTh perroHa onpenersi-
€TCsI B COOTBETCTBUM C TTOPSIIKOM, YCTAHOBJIEHHBIM
MeToaMKOI pacrpeneneHnst J0Taluii Ha BBIpaBHU-
BaHMe GI0/IKeTHOI 06ecrieueHHOCTU Cy6beKTOB PO,
IyTeM AeJIeHNs MHIeKCca HaJIOTOBOI'O IOTeHIIMaa
Ha MHJIEKC OI0[IKETHBIX PACXOH0B. BhIIIeyTIOMSHYThIE
MHAEKChI PaCCUUTHIBAIOTCSI B COOTBETCTBUMU C TOM K€
MeTonuKoii’. CpegHuMii ToKa3aTesb GI0IKeTHO obec-
TeUeHHOCTH 110 pernoHam PO cocrasisier 1.

Inst orieHKM (PMHAHCOBO YCTONYMBOCTY UCTIONB30-
BaJICSI KOS PUILIMEHT, paCCYMTHIBAIOIINIACS KaK OTHO-
IIIeHJe HAJIOTOBBIX JOXOM0B K 001IIeil CyMMe JOX0I0B
610[KeTa pacCMaTPMBAae€MOTr0 Per1oHa.

PE3YJIbTATbl U UX OBCYXXAEHUE
Pecrry6niika Kapenist pacIioyioskeHa Ha ceBepo-3araze
Poccuu 1 Bxogut B coctaB CeBepo-3amnagHoro deme-
panbHOTO OKpyra Poccuiickoit @enepanyu. 3anagHas
rpauniia Kapenuu rpaamaut ¢ Pecry6immkoit @MHISH-
Iyieit 1 uMeeT MPOTSHKeHHOCTD B 798 kuytomeTpoB. Ta-
Koe reorpaduueckoe MojokeHye CTajio0 eCTeCTBEHHOI
MIPUYMHONM aKTUBHO B3aMMOZECTBOBATb ¢ OUHIISIH-
JVell B pa3iMyHbIX OTPACISIX SKOHOMUKMA.

Kapenus obnamaer 60ratoit MMHEpaabHO-ChIPEBOiA
6a30ii, BKIouas 494 pasBefaHHbIX MECTOPOXKIEHMUS,
386 TOp(DSIHBIX MECTOPOKAEHMIA, 28 MeCTOPOKIeHMIA
TIO/I3eMHBIX BO[I, 3 MeCTOPOXIeHMs MYUHEePaTbHbIX BOJ,
u 1 MecTopokeHMe TeueOHbIX Tpsi3eil. Pecrrybimka
6oraTa pasJIMYHBIMM OMOpeCcypcaMm, BKITIOUAs SITOIbI,
150 BMIOB JIeKapCTBEHHBIX pacTeHMIt, OoJIbIIINMe 3ara-
CbI TIeCHOTO MaccuBa. OTAe/NbHO CTOUT ITOAYEPKHYTh
MIPOMBIIIIEHHBI JIOB PHIOBI B JTAHHOM PErMoHe, UTO
SIBJISJIOCH OTHUM M3 KJTIOUEBBIX BUA0B MPOAYKIUU TIpU
3KCIIOPTE B eBpOIielickue CTPaHbl, B IEPBYIO 0Uepeib

" Iocranosienue IlpaBurtenbctBa PO ot 22.11.2004 N2 670
«O pacmpeneneHun OOTaluii Ha BhIpaBHMBAHME GIOMKETHOI
obecrieueHHOCTM Cy6BeKTOB Poccuiickoit @enmepanyy». URL:
https://base.garant.ru/187556/ (mata o6pamieHusi: 03.02.2024).
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Puc. 1 / Fig. 1. AmHamuka nokasarenei c6anaHcupoBaHHoCcTH GroaxkeTa Pecny6nuku Kapenus, mnppa py6. /

Dynamics of Budget Balance Indicators of the Republic of Karelia, Billion Rubles

Mcmouruk / Source: Epmubiii noptan 6iomketHol cuctembl PO / Unified portal of the budget system of the Russian Federation. URL:
https://budget.gov.ru/%D0%91%D1%8E%D0%B4%D0%B6%D0%B5%D1%82/%D0%A1%D0%B1%D0%B0%D0%BB%D0%B0%D0%BD
%D1%81%D0%B8%D1%80%D0%BE%D0%B2%D0%B0%D0%BD%D0%BD%DO%BE%D1%81%D1%82%D1%8C-%D0%B1%D1%SE%D
0%B4%D0%B6%D0%B5%D1%82%D0%B0?regionld=04000000 (nata obpaweHus: 05.12.2023) / (accessed on 05.12.2023).

B OuHasHAN0. B Kapennn BoipamyBaeTcs mopsgka
70% Bceii poccuiickoii hopeny, IPOMU3BOIUTCS OKOJIO
30% skenme30pyoHBIX OKAThIIIEH, a Takke 20% 6ymaru
u 15% npeBecHOI 11e/uTI0/1035b1. [To 2022 T. KpyITHe-
MMM TOPTOBBIMMU TTapTHepamu Kapenun sIBasimnCh
Ounnauaus (20% Bcero ToBapoo60pOTa permoHa),
Typuus, Benukobpuranus, Humepnaugsr u l'epmanus.
VX ob1ias moisl B TOBapoo6bopoTe cocTanisiia 46%3.

Ha texymuit MoMeHT BpemeHn Pecrry6mka Kape-
JIWSI CMOTJIa TIePeOpUEeHTUPOBATD CBOE TPOM3BOJICTBO
U, COOTBETCTBEHHO, 3KCIIOPT Ha CTpaHbl A3un 1 Bavsk-
Hero Bocroka, Biwouas Typuuto, Kuraii, Uaguio, OAD
u ap. CTOUT OTMETUTb, UTO IKCITOPT PECITyOIMKIM BHIPOC
3a MPOIILIBIN TOA, Ha 7,6%, @ 0011t 00beM YBETMUMIICS
Ha 1,36 mupn not. B cpaBHeHum ¢ 2021 1.°

Tem He MeHee, 06/1a7ast OTPOMHBIMM BHYTPEHHUMM
pecypcaMu, BasKHO TIOHMMATh CTpaTernueckyto 3Ha-
YMMOCTb [IJIS TIepexo/ja perMoHa Ha HOBbI YPOBEHb
B3aMMOJENCTBUS KaK C BHYTPEHHMMM PeTMOHaAMU
CTpaHbI, TaK ¥ BHEIIHMMM CTpaHaMM-TIapTHEpaMMU.
C menbio obecrieueHns GIOIKETHOI YCTONUMBOCTH
HeoOXOAMMO Ha/laskMBaHye COGCTBEHHOTO MMPOM3BOI-
CTBa B permoHe Jijisl mepexoia OT 3KCIOPTa MPUPOIHBIX

8 URL: https://exportl0.ru/karelia/ (maTa ob6palreHus:
05.12.2023)/

 URL: https://tass.ru/ekonomika/17571267?utm_
source=google.com&utm_medium=organic&utm_
campaign=google.com&utm_referrer=google.com (maTa o6pa-
menns: 05.12.2023)
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pecypcoB K IMOCTaBKaM IMPOAYKIIMM TOTOBOTO ITPOM3-
BOJICTBEHHOTO IMKJIA.

IIJIst OIIeHKY YCTOMUMBOCTM GroskeTa Peciry6mm-
Ky Kapenust mpoaHanusupyeM 6a30Bbie TTapaMeTphbl
aToro peruoHa (puc. 1). [laHHble CBUETEIbCTBYIOT
0 medunuTe 610IKETa, KOTOPbI MMET MeCTO GbITh
B 2020 1 2022 rT.

AHanM3 CTPYKTYpPbI JOXOMHOM YacTy OI0KeTa
(puc. 2) mo3BOJISIET CaeIaTh BIBOJ 06 OCTPOIi Hemo-
CTATOYHOCTM COGCTBEHHBIX MCTOUHMKOB 1151 MHAH-
CHPOBaHMS PETMOHATbHBIX PACXOTHbBIX 005134 TETbCTB.
Taxk, B 2020 r. 7011 6€3BO3ME3IHbIX TTOCTYILIeHMI
coctaBisizia 56% (M3 HUX TpaHcdepTsl U3 demepasb-
Horo 610mKkeTa — 96,6%); B 2021 r.— 45,1% (13 HUX
TpaHcdepTsl U3 dhemepanrbHOro 6omKrera — 94,2%);
B 2022-47,9% (3 Hux TpaHchepTsl U3 deaepaabHO-
ro 6iomkeTa — 92,3%)'°. To ecTb B MOCAeIHNE TOIbI
BCe ke Hab/IIoIaeTcs XOTh M HeyCTOuMBast, HO TeH-
JIeHIMS K COKpallleHNIO YAeIbHOro Beca CTOPOHHUX
MCTOYHMKOB.

10 PaccuMTaHO aBTOpaMM I10 JaHHBIM EmmHOrOo mopra-
na GromketHoit cuctembl P®. URL: https:/budget.gov.
ru/%D0%91%D1%8E%D0%B4%D0%B6%D0%B5%D1%82/
%D0%94%D0%BE%D1%85%D0%BE%D0%B4%D1%8B/%D
0%98%D1%81%D0%BF%D0%BE%D0%BB%D0%BD%D0%
B5%D0%BD%D0%B8%D0%B5-%D0%B1%D1%8E%D0%B
4%D0%B6%D0%B5%D1%82%D0%B0-%D0%BF%D0%BE-
2%D0%B2%D0%B8%D0%B4%D0%B0%D0%BC-%D0%B4%D0%
BE%D1%85%D0%BE%D0%B4%D0%BE%D0%B2 (mata ob6pa-
menusi: 08.12.2023) / (accessed on 05.12.2023).
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Puc. 2 / Fig. 2. Crpyktypa poxopnos 6roaxerta Pecnybnuku Kapenus, mnppg, pyb6. / Structure of Budget

Revenues of the Republic of Karelia, Billion Rubles

McmoyHuk / Source: EnuHbli noptan 6tomkeTHoi cuctembl PO / Unified portal of the budget system of the Russian Federation. URL:
https://budget.gov.ru/%D0%91%D1%8E%D0%B4%D0%B6%D0%B5%D1%82/%D0%94%D0%BE%D1%85%D0%BE%D0%B4%D1%8B
/%D0%98%D1%81%D0%BF%D0%BE%D0%BB%D0%BD%D0%B5%D0%BD%D0%B8%D0%B5-%D0%B1%D1%8E%D0%B4%D0%B6%
D0%B5%D1%82%D0%B0-%D0%BF%D0%BE-%D0%B2%D0%B8%D0%B4%D0%B0%D0%BC-%D0%B4%D0%BE%D1%85%D0%BE%D0
%B4%D0%BE%D0%B2?regionld=86000000 (nata obpalienus: 05.12.2023) / (accessed on 05.12.2023).

Ha ocHOBaHMM JaHHBIX CTPYKTYPbI JOXOAHON 4acTu
6romkera Peciy6nuku Kapenun paccuntaemM Kosdg-
dbuieHT GMHAHCOBO YCTOMUMBOCTM STOTO PerMoHa
(mab6n. 1), KOTOPbIi TOMOKET ITPOBECTY KaueCTBEHHBI
aHa/IM3 AeCTBEHHOCTM MHCTPYMEHTOB HaJOrOBO
MOJMUTUKYU. YeM BbIIlIe 3TOT ITIOKa3aTeNlb, TeM bojiee
YCTOUMB OIOIKET C TOUKM 3pEHMSI 00eCIIeUeHHOCT
COOGCTBEHHBIMY HAJIOTOBBIMM ITOCTYIIEHUSIMUA.

Ha teppurtopnuu Pecrry6nmku Kapenun geiicTByIOT
3 TeppUTOPUM OTIepesKaIOIero colyaabHO-3KOHO-
muueckoro passutus (TOCSOP), omHMM M3 IIaBHBIX
CTUMYJIOB KOTOPBIX SIBJISTFOTCSI HAJIOTOBbIE JIbTOTHI pe-
3UAEHTaM Ha OIpee/IeHHbIN Imepuog BpeMmeHu. Bae-
IeHe mpedepeHIMaTIbHbIX PEKMMOB BCErTa CBSI3aHO
¢ BBITIAAAIONIMMYM AoxomamMu GiomskeTa. Ho Brocnen-
CTBUM TIOTE€PU JO/KHBI 060pauMBaThCS YBEINUEHEM
HaJIOTOBBIX MOCTYTIEHMII 32 CUET paclIpeHust HaJIoTo-
BOJ 6a3bl ¥ ITOCTEIIEHHOI OTMEHBI JIbTOT. VIMEHHO 3Ty
3aKOHOMEPHOCTb OTPaXKaIT AaHHbIe mabi. 1. TOCIOP
«Konpgomnora» 6sl1a cosgana B mekabpe 2017 r., TOCOP
«HagBouisi» — B cenTsiope 2016 1., TOCOP «KocTo-
mykiia» — B (peBpasie 2019 1.

Honrosast Harpy3ka Pecnyonukyu Kapenu nipes-
cTaBjieHa B maodj. 2. ITOT 10Ka3aTellb PACCUMTHIBAETCS
MyTeM JeJieH)sI TOCYyLapCTBEHHOTO PErMOHAIbHOTO
nosra Ha (haKTUUYeCcKoe VCIIOTHEHME TI0 OX0IaM Cy0b-
€KTa, B KOTOPBIX HEe YUMUTHIBAIOTCS O€3BO3MeE3THbIE
noctymieHus. [IpefcraBaeHHbIe 3HAYEHMS 3TOTO T10-
KasaTeJsis TpeOyIOT IIPUHSITHS Mep, HallpaBJIeHHbIX Ha
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yBeJueH)e HaJIOTOBbIX 1 HEHAJIOTOBbIX PerMOHAIbHbIX
JIOXOIOB, a TaK:Ke ONTMMM3aLMM PACXOI0B B IeJISIX
TIOBBIIIEHNST OI0KETHOI YCTOMUMBOCTHA.

VpoBeHb OI03KeTHOIT 0becrieueHHOCTH Pecrrybnmku
Kapenus o pacnpenenenus foraumii B nepuop ¢ 2020
1o 2022 r. cocTaBJIslI, COOTBETCTBEHHO, 0,589; 0,575
1 0,578. TTocse BAMBaHMIA COOTBETCTBYIOLINUX CPENICTB
u3 QemepasbHOro Ol0IKeTa 3HaUeHMsI IToKasaTese
Bo3pactanu 1o 0,722,0,71 1 0,701'!] cOOTBETCTBEHHO.
CylecTByeT MHEHMe OTeUeCTBEHHBIX YUeHbIX [23], uTo
JIoTalMy He SIBJSTIOTCST 3G dEKTUBHBIM MHCTPYMEHTOM
yBeJIMueHus 610IKeTHO o6ecrieueHHocTH. Kak ciemyet
M3 aHa/IM3a IIPUBEIEeHHBIX TaHHbBIX, He HAOII0gaeTCst
yiyJliieHne IMHAMMKY TIoKa3aTess Iocjie paciipee-
JIEHUSI TOTaLVii, HECMOTPSI Ha BO3POCIINE Pa3Mephbl.

[To HalleMy MHEHMIO, pe3epB pocTa 06ecreyeHHOo-
CTV COGCTBEHHBIMM CPEICTBAMM KPOETCS B HAJIOTOBOM
MoTeHIIMaie perMoHa. B HaJoroBsiX J0X0max uccie-
myeMoro cyobekTa Poccuiickoii demepaliyy rjaBHast
POJb TIPMHAIEXKUT HAJIOTY Ha MTPUObUTH OpraHM3aLnii
M HAJIOTY Ha T0X0mbl usmdeckux il (HADJ), Ho morns

I Mauuble Equuoro moprana 6iomkeTHOM cuctembl PO URL:
https://budget.gov.ru/%D0%A0%D0%B5%D0%B3%D0%B8%
DO%BE%D0%BD%D1%8B/%D0%91%D1%8E%D0%B4%D0%
B6%D0%B5%D1%82%D0%BD%D0%B0%D1%8F-%D0%BE %
D0%B1%D0%B5%D1%81%D0%BF%D0%B5%D1%87%D0%B5
%D0%BD%D0%BD%D0%BE%D1%81%D1%82%D1%8C-
%D1%81%D1%83%D0%B1%D1%8A%D0%B5%D0%BA%D1%
82%D0%BE%D0%B2-%D0%A0%D0%A4 (mata ob6palieHuns:
08.12.2023).
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Tabnuua 1 / Table 1

Koadduument puHaHcoBoM ycTorumBoctu 6toaxkerta Pecnybnmku Kapenuu /
Financial Stability Coefficient of the Budget of the Republic of Karelia

KoadduumeHt durHaHcoBoM 2018

2019

2020 2021 2022

YCTOMYMBOCTH 0,526

0,507

0,404 0,517 0,487

McmoyHuk / Source: paccuMTaHo aBTopamu no AaHHbiM puc. 1 v 2 / Calculated by the authors based on the data in Fig. 1 and 2.

Tabnuya 2 / Table 2
HonroBasa Harpy3ka Pecny6nuku Kapenun, % / Debt Burden of the Republic of Karelia, %
[lekabpb 2018 ﬂ;‘éalgp" [lekabpb 2020 ﬂ%aﬁp" ﬂ%agp"
[onrosas Harpyska
79,8 68,5 76,6 50,1 64

McmoyHuk / Source: EpnHbIA nopTan 6ropxeTHol cuctembl PO / Unified portal of the budget system of the Russian Federation. URL:
https://budget.gov.ru/%D0%91%D1%8E%D0%B4%D0%B6%D0%B5%D1%82/%D0%93%D0%BE%D1%81%D1%83%D0%B4%D0
%B0%D1%80%D1%81%D1%82%D0%B2%D0%B5%D0%BD%D0%BD%D1%8B%D0%B9-%D0%B4%D0%BE%D0%BB%D0%B3/%
D0%93%D0%BE%D1%81%D1%83%D0%B4%D0%B0%D1%80%D1%81%D1%82%D0%B2%D0%B5%D0%BD%D0%BD%D1%8B%
D0%B9-%D0%B4%D0%BE%D0%BB%D0%B3-%D1%81%D1%83%D0%B1%D1%8A%D0%B5%D0%BA%D1%82%D0%BE%D0%B2-
%D0%A0%D0%A4 (nata obpalenus: 08.12.2023) / (accessed on 05.12.2023).

X B 0611[eM 06beMe ITOCTeTIeHHO CoKpainaeTcs (puc. 3).
CnegoBaresibHO, caMbIMM 3(PGHEKTUBHBIMY OYIYT 9KO-
HOMMYECKMe CTUMYJIbl, HalIpaB/ieHHbIe Ha paciiupeHne
HAJIOTOBOJi 6a3bI ITOCPEICTBOM HapallliBaHMs 000POTOB
KOMITaHMIi U yBenuMueHus ux uncia. Poct KonndecTBa
3aHSIThIX HEM3MEHHO MPUBOAUT K YIyUIIIeHUIO TTOKa-
3aTesneit cobupaemoctu HIDJI.

Oxkoio 40% Ttepputopun Pecnnybnuku Kapenun
HaXOOUTCS B APKTMUECKOI 30He, Ha pPe3UAeHTOB KO-
TOPO¥ PAcCIIpOCTPAHSIOTCS KaK demepasbHbie, TaK
U perMoHasbHble drcKaibHbie TpedepeHin. Tak, Ha
(bengepanbHOM ypOBHE [IJISI pe3UIEHTOB 3TO TEPPU-
TOpUU IeVICTBYIOT HyJIeBasl CTaBKa I10 HaJIOTy Ha Mpu-
ObUTb OpPraHM3alNii, MOHVKEHHBIE TapM(bbI CTPAXOBBIX
B3HOCOB BO BHEOIOI3KETHbIE (POHIbI, & TAKIKE JIbIOThI
T10 HAJIOTY Ha JOOBIYY TT0Ie3HBIX VcKonaeMbix (HITIN).
Pernon Takke mpegoCTaBisieT IbTOTHI IO HAJIOTY Ha
MIpUOBLIb ¥ UMYIIIECTBEHHBIM HaJIOTaM Ha Iepuof, OT
5 mo 10 set. Kpome TOTO, A€7CTBYIOT ITOHUKEHHbBIE
CTaBKM IPU IIPMMEHEHUM YIIPOILEHHO CUCTEMBI Ha-
noroo6yoxkenust (YCH), KoTOpbIe MTOBBILIAIOTCS Yepes
5 JieT, HO BCe paBHO OCTAIOTCS HA YPOBHE B JIBa pasa
HIDKe, 4eM JIJIS IPYTUX HaJIOTOTIaTe/lbIIKOB 2,

MexaH13M MHBECTUIIMOHHOTO HAJIOTOBOTO BbIUETA
10 HAJIOTy Ha MPUObLIb OpraHM3aIii MpUMeHsIeTCs

12 3akoH Pecrry6onmuku Kapenus ot 30.12.1999 N2 384 — 3PK
«0O Hajorax (CTaBKax HaJOTOB) Ha TeppUTOpUMU PecryGauku
Kapenmuss» URL:  https://www.nalog.gov.ru/rn10/about_fts/
docs/6413540/ (nata obpamienns: 11.12.2023).
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Ha TeppUTOPUM MCCIeqyeMoro cyobekta Poccuiickoii
®enepanyy B OTHOIIEHMM OpraHu3alii, KOTopbie
OCYIIIeCTBIISIIOT IeSITeTbHOCTD B 06/IaCTM CYXOITyTHOTO
¥ TPyOOIIPOBOTHOTO TPAHCIIOPTAa, HAYUYHBIX pa3pabo-
TOK, YTUIM3AIUY OTXOIOB, & TAK)KE OTHOCSTCS K 00-
pabaThIBAIOIIVIM TPOU3BOACTBAM. YCTAHOBJIEHHbIE
OTpaHMYeHMS UCIIONb30BaHMS JaHHOM JIbTOTHI B BUJE
OTCYTCTBMS HAJIOTOBO 33/10/KEHHOCTY Y COOMIOeHS
OIlpefie/IeHHOI'0 3aKOHOAATeIbCTBOM MUHMMAaJIbHOTO
YPOBHS HAUMCJIEHHOM COTPYOHUKY 3apab0THOI TIAThI
MOBBIIAIOT 3G (PeKTUBHOCTb HAJIOTOBOIO PEryInupo-
BaHMs1. OLHAKO NpefenbHbIli pa3Mep CaMOro BbIUeTa,
ycTaHOBJIeHHbII 3akoHOM Pecry6imiku Kapesust N2 384,
COCTaBJISIET TOIBKO 50% COOTBETCTBYIOIIVX PACXOIOB.

BeilieymoMsiHy ThIe TbTOTHI pAOOTAIOT Ha CO3JaHNe
61arOTIIPUSITHOTO HAJIOTOBOTO KJIMMATA /AJIsT TOTeHIIN -
aJbHBIX MHBECTOPOB. [lejicTB1e 3TUX npedepeH it
pacIpocTpaHsieTCss Ha IPUOPUTETHBIE 06/IaCTH U OT-
paHuueHo BO BpeMeHu (5—10 jieT). AT 06CTOSITENb-
CTBa JAI0T OCHOBAHMS I10J1araTh, 4TO I10 MCTEUeHUU
JIbIOTHOTO TIePMOZa HAJIOTOBbIE TIOCTYIIIEHMS TOJIKHbI
BO3pacTH.

Kpowme toro, Ha puc. 3 BueH poCT yoenbHOro Beca
HaJlora Ha COBOKYITHBIN 0x0z. IToaToMy nepcriex-
TUBHBIMMU SIBJISIIOTCSI MEPbI 110 COAEVCTBUIO Pa3BUTUIO
MaJjioro 6msHeca, KoTopble pumeHstoT YCH, 1 Hajor
Ha IMpodeCccroHaIbHbIN JOXOI,.

[Touty Bech uccienyeMblii TepUOZA, NOIS HATOTOB
Ha TOoBaphl (paboThI, YCIYTU), peanu3yeMblie Ha Tep-
putopuu Poccuiickoit @egepannmn, ypeauumuBaeTcs
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MHbIE HANOTU

HA/IOTW, CBOPbI U PETY/IAPHBIE MATEXM 3A ™™

MOJIb3OBAHUE MPUPOAHLIMW PECYPCAMU

HAJI0TU HA UMYLLIECTBO

HAJTOTW HA COBOKYMHbI LOXOA,

HANOTN HA TOBAPbI (PABOTbI, YC/IYTW), PEA/IM3YEMbIE
HA TEPPUTOPUN PO

HANOIM HA MPUBbI/1b, AOXOAbI

o

w2022 w2021

2020 m 2019 m2018

Puc. 3 / Fig. 3. CrpykTypa HanoroBbix aoxoaos 6ioaxeta Pecny6nuku Kapenun, % / Structure of Tax

Revenues of the Budget of the Republic of Karelia, %

McmoyHuk / Source: EpnHbIA nopTan 6ropxeTHo cuctembl PO / Unified portal of the budget system of the Russian Federation. URL:
https://budget.gov.ru/%D0%91%D1%8E%D0%B4%D0%B6%D0%B5%D1%82/%D0%94%D0%BE%D1%85%D0%BE%D0%B4%D1%8B
/%D0%98%D1%81%D0%BF%D0%BE%D0%BB%D0%BD%D0%B5%D0%BD%D0%B8%D0%B5-%D0%B1%D1%8E%D0%B4%D0%B6%
D0%B5%D1%82%D0%B0-%D0%BF%D0%BE-%D0%B2%D0%B8%D0%B4%D0%B0%D0%BC-%D0%B4%D0%BE%D1%85%D0%BE%DO0
%B4%D0%BE%D0%B2?regionld=86000000 (nata obpaterus: 05.12.2023) / (accessed on 05.12.2023).

(puc. 3). ITO aKUIM3bI HA aJIKOTOJIb, TabaK 1 6€H3MH,
TaK KaK MMEHHO I10 3TOJi TpyIile TOBapOB OHM 3a-
UMCSIOTCSI B perMOHaIbHBIN 6104keT '®. B maHHOM
cydae Ha IMepBOM MeCTe JOJKHO CTOSTh obecre-
YyeHMe 3J0POBbs HAI[MM, a He MHTepeChl 6I0/IKeTa.
IaHHbIE pUc. 3 CBUOETEIbCTBYIOT U O MIOCTYHATEb-
HOM YMeHbIIIeHI} 3HAUEHNS MUMYIIeCTBEHHBIX HAJIOTOB.
ITponcxoauT 3TO, IJIAaBHBIM 00pa3oM, 3a CUeT pocCTa 10-
CTYIUIEHU OT HaJIOra Ha MMYII€CTBO OpraHM3aLyii, Tak
KaK co0MpaeMoCTh TPAHCIIOPTHOT'O HAJIOTa, HA060POT,
cokparraetcs'4. Pe3epB pocTa 3/ech KpOeTCs Kak B pac-
MIYPEeHUM MMYIIeCTBEHHOTO KOMIIEKCA OpraHU3alnii,
TaK ¥ B COBEPIIEHCTBOBAHUM aJMUHUCTPUPOBAHMS

13 Cratbs 56 BiomkerHoro komekca P®. URL: https:/www.
consultant.ru/document/cons_doc_ LAW_19702/0f3dd1148
0b2a82098ac79197ac977ee50a2f983/ (mara ob6palleHus:
08.12.2023).

4 Mauupie EmuHoro moprajia 6ioakeTHO cucteMbl PO. URL:
https://budget.gov.ru/%D0%91%D1%8E%D0%B4%D0%B6%D
0%B5%D1%82/%D0%94%D0%BE%D1%85%D0%BE%D0%B4%
D1%8B/%D0%98%D1%81%D0%BF%D0%BE%D0%BB%D0%B
D%D0%B5%D0%BD%D0%B8%D0%B5-%D0%B1%D1%8E%D
0%B4%D0%B6%D0%B5%D1%82%D0%B0-%D0%BF%D0%BE-
%D0%B2%D0%B8%D0%B4%D0%B0%D0%BC-%D0%B4%D0%
BE%D1%85%D0%BE%D0%B4%D0%BE%D0%B2 (mata o6pa-
urenusi: 08.12.2023).
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TpaHCOOPTHOTO Hajora. Kpome Toro, mumeeT CMbICI
IMTPOBECTY MHBEHTAPM3aI[MI0 PeTrMOHATbHbBIX JIbTOT
1o 3tuM Hayjioram. OTmMeHa He3(hPeKTUBHBIX ITpede-
pEeHINIT IPUBEET K YBeTMUEHUIO JOXOI0B OI0IKeTa.
PervonasnbHble TpedepeHIy 10 HAJIOTy Ha UMY-
11eCTBO OpraHM3alii IIpeoCTaB/SIIOTCSI He TOIbKO
pe3usieHTaM TePPUTOPUIL OTlepeskaroIero pasBUTHsI,
HO U IPYTMM OpraHu3aiusim, peajin3ymoniMm Ha Tep-
putopun Pecrrybnuku Kapeny MHBECTUIIMOHHBIE
MPOEKTHI, Ha IIePHOJ] OKYIIaeMOCTH, HO He 6ojiee 5 JieT.
[Tpu 3TOM JaHHAasI KATeropys HaJOTOIIATENbIINKOB
He SIBJISIeTCSI JIbTOTHOM 10 TPAaHCIIOPTHOMY HaJIory.
PecypcHbie matexku Pecriy6nvku Kapenus ckia-
nbiBaroTcst u3 HOTIW u c6opa 3a mojab3oBaHMue 00b-
eKTaMM KMBOTHOT'O MMPA Y BOTHBIX 6MOIOTMYECKIUX
pecypcoB. OTU IJIaTEeXU JEMOHCTPUPYIOT CaMblit
BBICOKUIT IPUPOCT ° ¥ AMHAMUKY YBEIUUEHUS IO

15 Tauuble EnyHoro moprajia 6romkeTHOM cucteMbl PO. URL:
https://budget.gov.ru/%D0%91%D1%8E%D0%B4%D0%B6%D
0%B5%D1%82/%D0%94%D0%BE%D1%85%D0%BE%D0%B4%
D1%8B/%D0%98%D1%81%D0%BF%D0%BE%D0%BB%D0%B
D%D0%B5%D0%BD%D0%B8%D0%B5-%D0%B1%D1%8E%D
0%B4%D0%B6%D0%B5%D1%82%D0%B0-%D0%BF%D0%BE-
%D0%B2%D0%B8%D0%B4%D0%B0%D0%BC-%D0%B4%D0%
BE%D1%85%D0%BE%D0%B4%D0%BE%D0%B2 (maTa ob6pa-
menusi: 08.12.2023) / (accessed on 05.12.2023).
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B COBOKYITHBIX JJOX0OJaX MCCAEyeMOTO PeTMOHAIb-
HOro 61o1KkeTa. B 61013keThl cyobekTa dhemepannmn
UAeT, rIaBHbIM o6pasom, HIIIU mo o6iiepacrnpo-
CTpaHEeHHbBIM ITOJI€3HBIM MCKOITaeMbIM, a TaKKe I10
HopMmaTuBy 60% 10 yIJieBOAOPOLHOMY ChIPBIO U PY-
IaM IIpu COOMIOIeHUM ONpeaeIeHHbIX YCITOBMIA '°.
Pecniy6nuka Kapenust 6orata pecypcaMy SKMUBOTHOT'O
MMpa, KOTOPbIe MPUBJIEKAIOT B PETMOH OXOTHMKOB
Y MOTYT SIBJISITBCSI CTUMYJIOM [IJIST PAa3BUTHS TypU3Ma
IIPU COOTBETCTBYIOIIEM OOeclieueHU Pa3BUTOIM

UHQGPACTPYKTYPHI.

BblBOAbI

Kak y>ke yrmomMmuHaaoCh paHee, MCIIOIb30BaHMeE UH-
CTPYMEHTOB HAJIOTOBOTO PEryIMpOBaHMsI, 10 HAllleMy
MHEHMUIO, HanboJsiee MepCrieKTUBHO JJIT JOCTVKEHMSI
610/1KeTHOI ycToltunBocTU Pecrrybinuku Kapennn.
B 1iensax npuBedyeHMsI MHBECTOPOB U pacIIMpeHUst
B OyayIleM HaJoroBoJi 6a3bl B PErMOHATbHO HaJIO-
TOBOJ OIUTHKE Y>Ke 3a1eICTBOBAH PsiJi MHCTPYMEH-
TOB, O KOTOPBIX peub I1ijia BbIilie. [Ijis1 TOBBIIIEHUS UX
3¢ beKTUBHOCTH, a TAKKe pacIIMpeHus: Kpyra MmoTeH-
IMaabHbBIX MIOJb30BaTesel npedepeH it 1eneco-
00pasHo cHenaTh Cjenylolye YTOUHeHUsI B peruo-
HaJIbHOM HaJIOTOBOM 3aKOHOZATEeNbCTBE:

e YBEJUUUTDH pa3Mep MHBECTULIMOHHOTO Hajo-
TOBOTO BbIUETA IT0 HAJIOTY Ha MpubbLIb ¢ 50 10 90%
pacxoioB TEKyIlero nepmoa;

e MPenoCTaBUTh BO3MOKHOCTb IPUMEHSITh MHBE -
CTUILIMOHHBIN HAJIOTOBbBIN BbIUET 10 HAJIOTY HA MPU-
ObUTH OPTaHM3aLMiI KOMIIAHUSM, JOOBIBAIOIIMM IT0-
Jie3Hble rckonaemblie (pasgen B OKB3OI), yuntbiBast
TIPUOPUTETHOCTDb OTpacu 111 Pecrrybvku Kapenun;

16 Cratbst 56 BromketHoro komekca P®. URL: https:/www.
consultant.ru/document/cons_doc LAW 19702/0f3dd1148
0b2a82098ac79197ac977ee50a2f983/ (maTta obGpalleHuUs:
08.12.2023).

e BBECTU JOIOJHUTEIbHOE YCIOBME IPUMEHe-
HMSI PETMOHAJIBHBIX JIBI'OT M0 HAJIOTy Ha MMYLIECTBO
opraHmusaiuit B Bujie Heo6XOAMMOCTU YO epsKaHMs
MMUHMMAaJAbHBIX BBIJIAT COTPYAHMUKAM OpTaHU3aI U
Ha ypoBHe He HInKe denepanbHoro MPOT, yBenuueH-
HOTo Ha KO3 PUIMEHTHI, TPUMeHSIeMbIE B paiioHax
Kparinero CeBepa;

e J1aThb BO3MOXHOCTb He yIJIau/BaTh TPAHCIIOP-
THBIV HAJIOT OpraHMU3anusIM, peaausyoium B Pe-
crry6amke Kapenuy MHBECTUIIMOHHBIE TTPOEKThI, Ha
TiepMoz, OKyIIaeMOCTH, HO He 6ojiee 5 JieT.

[Ipenaraemblii B MCC/IeN0BaHUY ITOAXO[, IIPUMeE-
HVM U B OTHOUIEHUMN APYTUX PerMoHOB Poccuiickoi
denepaliiy U 3aK/IOYAETCS B aHAIM3€e NeliCTBeHHO-
CTU Mep HaJIOTOBOTO CTUMY/IMPOBAHUS TOCPEACTBOM
pacyeTra KoapduieHTa GUHAHCOBO YCTONUMBOCTI
U OC/eYION M COTIOCTaBAeHeM U3MeHeHUs 3TO-
ro ToKasaTeJis C lepuofgaMu eiCTBUS HaJOTOBbIX
npedepeniuit. 3PPeKTMBHOCTD MPOBOAMMOI HaJO-
TOBOJ TOIUTUKU MMOATBEPKAAETCS TIePBOHAYATbHBIM
najeHneM 3TOTO MoKa3zaTessi (HeImoCcpeaCTBEHHO
mocjae BBeAeHUs JIbroT) C MOCAeAYIOIUM MOCTe-
TMeHHBIM POCTOM.

Kpome Toro, 1151 CHUsKeHUS TOJITOBOI Harpy3Ku
PErMoHaIbHOIO OI0KeTa MPEeCTaBIISIeTC s HeOOXO0mu-
MbIM PaCUIMPUTh TPAKTUKY 3aMelleHUsI KOMMepUeCKUX
KpeauToB GI0MKeTHhIMM. Takast BO3MOKHOCTbD ITPETyC-
MoTpeHa bromkeTHbIM KoflekcoM PO riocie BHeCeHUST
usMeHeHunit @egepasbHbiM 3aKOHOM OT 28.06.2021
N2 228-®3"". BromykeTHbIe KPeOUThI MOTYT UITHU KaK Ha
TroraiieHye KOMMepUYeCKIx, Tak ¥ Ha hUMHAHCUPOBaHME
MHGPACTPYKTYPHBIX 0OBEKTOB.

17 ®enepasnbHbIil 3aKOH OT 28.06.2021 N2 228-®3 «O BHece-
HUM u3MeHeHuit B brogkeTHbI Komeke Poccuiickoit ®epnepa-
LMY ¥ O TIPUOCTAHOBJIEHUM AEMCTBUS OTOEIbHBIX ITOJOKEHMIT
BromkeTHoro Komekca Poccuiickoit ®eneparmm». URL: http://
publication.pravo.gov.ru/Document/View/0001202106280034
(marta o6pamenns: 01.02.2024).

BJTATOOAPHOCTHU
CraThs OATOTOBJIEHA 10 Pe3y/ibTaTaM MCCAeA0BaHMIA, BHITOHEHHBIX 3a CUeT OI0KeTHBIX CPEICTB I10 Irocy-
IapcTBeHHOMY 3amaHnio OuHyHMBepcuTeTy. ®MHAHCOBBIN yHUBepcuTeT, MockBa, Poccus.
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MuUHTEX-CEKTOP B KOHTEKCTE (PUHAHCOBOrO pasBUTHUS
U npobaeM ero usmMepeHus

K.B. KpuHuuaHnckuii, E.C. 3eneHeBa
(durHaHCoBbIM yHMBepcuTeT, MockBa, Poccus

AHHOTAUMA

@duHaHcoBoe pa3BuTHe B nocneaHue 10 neT cTaHOBUTCS BCe Honee TEXHONOTMYHBIM, @ €ro TPeHAbl CBA3bIBAIOTCS C PeHO-
MeHOM duHTexa. Lienbto [aHHOro nccneaoBaHus SBASETCS pa3BUTUE TEOPETUYECKMX MOOXKEHMI, KAacaloLWMXC TPEHA0B
M 3aKOHOMEpHOCTEeW MPOHMKHOBEHMS duHTEXA B (DMHAHCOBYH CUCTEMY M METOAMYECKMX OCHOB OLLEHKM MOTeHuMana
pasBuTHUa GUHTEXA HA CTPAHOBOM YpOBHE B KOHTEKCTE DMHAHCOBOrO pasBMTUS M IKOHOMMYECKOro pocTa. Ang aoctu-
YXEHMS MOCTaBMIEHHOW Lenu B paboTe aHanM3MpyTCs LaHHble no @uHTexy B paspese 150 cTpaH, npeacTaBieHHble
MHPOPMaLMOHHOW nnaTdopMoit Statista. C ucnonb3oBaHMeM TeOpPETUYECKMX METOAO0B CHCTEMATM3ALMU U 0600LLeHNs,
a TaKXKe IMNUPUYECKUX CTaTUCTUYECKMX METOL0B NPOaHaNN3MpoBaHa reorpadusa pacnpocTpaHeHns GuHTexa C BbigBne-
HMeM GaKTOpOB NNAEPCTBA CTPaH, paCCMOTPeHbl cdepbl MPOHMKHOBEHNS GUHTexa. B pesynbtaTe nccneaoBaHus BbisiB-
NEHO, YTO COBPEMEHHAs METOA00MMSA MOHUTOPUHIA M aHaNU3a pa3BUTMS GUHTEXA He OoTBeYaeT TpeboBaHUAM aHanMn3a
BAIMSHUS AAHHOMO CerMeHTa Ha GuHaHCOBOE pa3BuTMe. B €BA3M C 3TUM B CTaTbe NpencTaBAeHa CMCTEMA MHAMKATOPOB
OLLeHKM pa3BUTUS DUHTEXA HA CTPAHOBOM YPOBHE, A TakKXe OObACHAKOTCS MPUUYMHBI, MO KOTOPbIM U3MEpPEHUE PUHTEX-
PbIHKA M AMHaMMYeCcKas OLEeHKA ero pa3BUTUS Ha NPaKTUKe BCe elle 3aTpyaHeHbl. C y4eToM BbiSIBNEHHbIX HEL0CTaTKOB
CYLLeCTBYIOLLEN CUCTEMbBI MHAMKATOPOB PAa3BUTUS BUHTEX-CErMEHTA MPEeAsIoXKEeHbl AOMNONHUTENbHbIE UHAMKATOPbI U3-
MepeHus pasBMUTUS CEKTOpa (GUHTEX Ha HALMOHANbHOM YPOBHE, COOTBETCTBYHOLLME CTAaHAAPTY OLEHKM (DUHAHCOBOrO
pasBuTKs. MccnenoBaHMe pOCCUIACKOTO OMbiTa HA OCHOBE MMEILIMXCS AAaHHbIX MOKAa3ano BbICOKMI YpOBEHb BHELPEHUS
MHHOBaLMIA B NnaTexHyto chepy u ctpaxoBaHue. MNpu 3ToM BbisSBNieHa HEOOXOAMMOCTb paclUMPEHUs BHELPEHNS OTeYe-
CTBEHHbIX QUHTEX-pelleHni B chepax ynpasneHus akTueamu, Regtech u 6nokyeH-TexHONOMmi.

Knroueswle cnoea: GUHAHCOBLIN CEKTOP; GUHAHCOBbLIE TEXHONOTMU; DUHTEX-NNATEXM; PUHTEX-CTPAXOBAHUE; BIOKYENH;
Regtech; knbepbezonacHocTb

Ans yumuposanus: Kpunuuanckuii K.B., 3eneHeBa E.C. DuHTEX-ceKTOp B KOHTEKCTE (PUHAHCOBOrO pa3BUTUS U Npobnem
ero usmepenus. QuHaxcsl: meopus u npakmuka. 2024;28(5):121-132.DOI: 10.26794/2587-5671-2024-28-5-121-132

ORIGINAL PAPER

Fintech Sector in the Context of Financial Development
and Problems of its Measurement

K.V. Krinichansky, E.S. Zeleneva
Financial University, Moscow, Russia
ABSTRACT

Over the last 10 years, financial development has been technologically advanced, and trends in this area are
linked to the fintech phenomenon. The purpose of this paper is to develop theoretical provisions regarding trends
and patterns of penetration of fintech into the financial system and the methodological basis for assessing the
development potential of fintech at the country level in the context of financial development and economic
growth. To achieve this goal, the paper analyzes data on fintech across 150 countries, presented by the Statista
global data platform. Using theoretical methods of systematization and generalization, as well as empirical
statistical methods, the geography of the spread of fintech was analyzed, identifying the factors of country
leadership, and the areas of penetration of fintech were considered. As a result of the study, it was revealed that the
modern methodology for monitoring and analyzing the development of fintech does not meet the requirements
for analyzing the impact of this segment on financial development. In this regard, the article presents a system
of indicators for assessing the development of fintech at the country level, and also explains the reasons why
measuring the fintech market and dynamically assessing its development is still difficult in practice. Taking into
account the identified shortcomings of the existing system of the fintech development indicators, additional
indicators for measuring the development of the fintech sector at the national level are proposed, corresponding
to the standard for assessing financial development. A study of Russian experience based on available data
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showed a high level of innovation in the payment sector and insurance. At the same time, the need to expand
the implementation of domestic fintech solutions in the areas of asset management, Regtech and blockchain

technologies was identified.

Keywords: financial sector; financial technologies; fintech payments; fintech insurance; blockchain; Regtech; cybersecurity

For citation: Krinichansky K.V., Zeleneva E.S. Fintech sector in the context of financial development and problems of its
measurement. Finance: Theory and Practice. 2024;28(5):121-132.DOI: 10.26794/2587-5671-2024-28-5-121-132

BBEOEHWUE
DUHAHCOBO-9KOHOMUYECKUIT KPU3YC, TOTPSICIINIA MUD
B 2007-2009 IT., BCKPbIT MACIITAGHOCTh HAKOTIMBIITMXCS
nuc6amaHCcoB, OCHOBaHME KOTOPBIX QyHIaMEeHTaIbHO
CBSI3aHO CO BCeIPOHMKaloIIeii huHaHcuanm3amei [1].
Poct riry61HbI GMHAHCOBBIX PIHKOB, IIepehopMaTipO-
BaHMe OpraHM3aIy PhIHKOB MHOKECTBA TOBAPOB I10
TUITY OGMP3KEBOJi TOPTOBJIM, BOBJIEUEHNE B 3Ty OPOUTY
PBIHKOB BaJTIOT, CTAHOBJIEHE PHIHKOB MPOIIEHTHBIX
JIePUBATUBOB — BCE 3TU SIBJIEHVS] M UHHOBAIUU, XOTSI
1 0b6elany 5KOHOMMKe CYIleCTBeHHbIE BbITOAbI, BO-
BCe He 00s13aTeIbHO rapaHTUPOBAIN UX CUIOMUHYT-
Hoe nonyueHne. HampoTuB, HeJTb3s1 6bUIO MCKITIOYATh,
YTO CTPEMUTEIbHOCTD ITPOUCXOISIINX MHHOBAIIUIA
o6pasyeT Hea(pHeKTUBHOCTH, yrpokaiouye GyHK-
LMY TIepepacrpeneseHnst PeCypcoB U POCTY ITPOU3-
BOAUTEIbHOCTU. DTU He3(P(HEKTUBHOCTY BhIPA3UINACh
B HEJIMHEIHOCTY CBSI3Y (PMHAHCOBOTO YITyOIeHMs
¥ 9KOHOMMYECKOTO pocTa, GuKCcHUpyeMoit Bce 6OTbIIMM
4nCIOM uccaenosareneii B XXI B. [2].

JIaHHBI KOHTEKCT, COIIPSI)KEHHBINM ¢ BO3POCILIei
B 2010-e rT. pMHAHCOBOII HECTAOMILHOCTHIO, TIOCTY-
SKVJT OCHOBaHMEM KPUTUKY IV CTBYIOIMX MHCTUTYTOB
¥ Mopesieii B GMHAHCOBOM ceKTope [3]. Xox ganbHeri-
LIMX COOBITUI TTOKA3aJ, UTO Mporpecc (pUMHaHCOBOIO
cexTopa OyIeT IMPOUCXOAUTD 10 IYTY YCUIEHUS TEXHO-
JIOTMYHOCTH, @ UTPOKM OYIYT CTPEMUTHCS Peaan3oBaTh
BO3MOKHOCTHM HOBEJIIMX TEXHOJIOT I, TPAaHCPOPMUPYS
MX B pacimpeHye GMHAHCOBO MHKIIIO3MU U COOCT-
BEHHYIO MTPUOBLIL. BaYKHO OTMETUTD, UTO MHTEPHET,
cMapTdOHBI, 60JIbIIIME TaHHbIe U HeIIpOHHbIE CeTH,
SIBJISTIIOIECST OCHOBOA ITPOABMKEHNS B HATIpaBIeHUN
Gosblieit GMHAHCOBOI JOCTYITHOCTH, TPEIIIOIOKM -
TeJIbHO, OMHOBPEMEHHO TOMOTAIOT CMATYMTH He6/1aro-
npusiTHbIE 3¢ DeKThI GMHAHCOBOJ ITyOVHBI, TO3BOJISIS
PacCUMTHIBATh HA VUM Q/UIOKALIMOHHbBIA 3D (eKT
TpaHchopManyy coepeskeHNt B MHBECTULIM [4].

IMpoucxonsiuye B GMHAHCOBOM CEKTOPE B HACTOSI-
IIee BpeMsl MPOIECChI, aCCOLMMPYeMbIe C GUHTEXOM,
BOBJIEKAIOT B OpOUTY (DMHAHCOBBIX PHIHKOB HOBBIX
MUI'POKOB, He 00s13aTeJIbHO 00JIaJaI0IIVX IUIEH3USIMU
(buHaHCOBBIX OpraHusaiuii. 910 060pauMBaeTCs yCu-
JIeHVeM KOHKYPEHTHOTO AaBaeHNsI Ha MHKYMOEHTOB
6aHKOBCKOT0 6M3Heca, MHIYCTPUM YIIpaBJieHus 61aro-
COCTOSTHMEM, OKa3bIBasi CTUMY/IMPYIOIIee BO3IeiCcTBIe
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Ha uX 3¢deKTUBHOCTb. TakMM 06pa30M, MOSIBJIEHNE
¥ 9KCIaHCKIO GUHTEXA CIeAyeT pacCMaTPpUBATh Kak
3aKOHOMEPHBII UTOT TPOBAJIOB (PMHAHCOBOTO pas-
BUTUSI TIPOILJIBIX OECIATUIETUI M KaK OTBET Ha CIIPOC
Ha 6osiee 3¢ PEKTUBHBIE MHCTUTYTHI M MEXaHM3MbI
SKOHOMMYECKOTO B3aMMO/IeiiCTBUS B (pMHAHCOBOM
cexrope [5, 6].

TEHAEHUWUWU PAZBUTUA ODUHTEX
OTCYTCTBME CTPOTOTO OIpeesieHMs TTOHATUS «PUH-
Tex» He TIPEISITCTBYeT ero MCII0Mb30BaAHMIO B aKaie-
MMYeCKOIi InTepaType 1 B TOKYMeHTaxX peryiasiTopoB.
B kauecTBe pabouero onpeneneHns MOKHO PeIJIO-
SKUTH CIeflytoliee: (puHmex — 3TO CUHEPTHSI TIepefoBbIX
MH(GOPMAaILMOHHBIX TEXHOJIOTHUII (BK/II0OUast paboTy
C TAHHBIMMU) U TEXHOJIOTUI, CBSI3aHHBIX CO3JaHMEM
anmapaTHbIX CPEJICTB, C 00JIACThIO B3aMMOIECTBUS
YYaCTHMKOB (GMHAHCOBOTO PbIHKA, GOPMUPYIOIIETi
MIPOCTPAHCTBO (DMHAHCOBBIX YCIYT U MMPOAYKTOB. MoOIII-
HOCTb COBPEMEHHbIX TEXHOJIOT U OTIpeie/ina IMpPOTy
chep, 3aTpOHYTHIX (PUHTEXOM, — TIJIATEXM, 3a/iMBbl,
CTpaxoBaHMe, KPUIITOBAIIOTHI, yIIpaBJieHe Kalu-
Tasiom, Regtech, knbepbesomacHocTb u mp. [3; 7-9].
OuleHKa MPOHMKHOBEHMST PUHTEX B JaHHbIE cepbl
OCYIIeCTBIISIETCS C TIOMOIIbIO TTOKa3aTess MPUToKa
maBecTnumii [10].

DuHmex 8 niamexax — TepBbIi 110 JAHHOMY I10-
KkasaTesio. CoBpeMeHHbIMY TeHIEeHIUSIMU 31eCh SIB-
JisiroTcs: (1) HoBbIe TIaTeXXHbIe pelieHus B 2B; (2)
unTex-ananor kpeaura BNPL («mmokymaii ceromusi,
TIaTM 3aBTPAa»), pa3BUBAIOIINIACS B CTOPOHY CO3aHMS
W1aThopM, 00beIMHSIONIVX KPeOUTOPOB Y 3a€MIIKOB,;
(3) mepekiOUYeHr e BHUMaHUS C IIPUBJIEUEHMS] HOBBIX
KJIMEHTOB Ha yITybieHne B3auMOIEeiCTBUS C HUMMU;
(4) cHMOKeHMEe CTOMMOCTU TPaH3aKUMI1 U YCIIYT AJIS
KOHEUHOro norpeburess. HecMoTpst Ha HeCcTabuIb-
Hble [106a/IbHbIe MaKPOIKOHOMMUYECKIE YCIOBYS, BbI-
3BaBlIlIMe MafieHe MHBECTULIMII B Pa3HbIX CEKTOpax
u pbeiHKax B 2020 u 2022 rT., B TUIaTEXHO! MHAYCTPUM
MO-MPEKHEMY 3aK/II0YAETCS CYIeCTBEHHBIN 06beM
MHBECTUIMOHHBIX CIENIOK, 06emast Tpogo/KeHue PocTa
MHHOBAaIIUIA.

[TpuBiekaTeabHOM AJI1 MUHHOBATOPOB SIBJISIETCS
cpepa punmex-cmpaxosarus (InsurTech) [11]. BBu-
Iy 9KOHOMMYECKOI HECTAOMIIBHOCTY MTOCTEIHIUX JIET
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KPYITHbIe MHBECTULIVM B (DUHTEX-PeNIeHNs IIPUTSATHU -
BAKOTCSI CTPAXOBBIMM KOMIIAHMSIMU C BBICOKMM YPOB-
HeM ITPOrHO3MPYeMOii peHTabeIbHOCTH. BbiesnsioTcst
cnenyonive HarnpaBiaeHus: pa3Butust InsurTech: (1)
npenoCcTaBjieHne CTpaxoBIMKaMU SaaS-pelieHu
(Software as a Service), OTKpPBIBAIOIINX TOCTYII K ITPO-
rpaMMHOMY 0OecTieueHIIo, uepe3 KOTOpoe OCYIIeCTB-
JISTIOTCST CTPaXOBBIe YCIYTU Y KOTOPOE 0OCTysKMBAETCS
(uHTex-KOMIaHUsIMH; (2) MpUobGpeTeHe CTapTaIos,
KOTOPbIe MOTIJIM 6bI CTPATErMUYECKM BIMCATHCS B OM3-
HeC-CUCTeMY CTPaxOBUIMKOB; (3) pocT unciaa GuH-
Tex-CTapTaroB, OPMEHTUPOBAHHBIX Ha 3JIEKTPOHHbIE
TeXHOJIOTUM (HaTIpyMeD, MOIUCHI, 0bopMIIsieMble U A1 -
CTpUOYTHUpPYEMBIE C [IOMOIIIbIO YaT-00TOB).

YCTOMUUBBIV POCT NEMOHCTPUPYIOT MHBECTULIUN
B Regtech. C pocToM 06beMOB (GDMHAHCOBBIX OIle-
patuii M 1MdpOBbIX TpaH3aKIIMIA, a TAKKE B CBSI3U
C YCJIO)KHEHMEM U M3MEeHUYMBOCTbI0 HOPMAaTUBHOIO
3aKOHOMIATeTbCTBA BOCTPeOOBAaHHOCTh Regtech pacrer,
obelasi CHIKEHME 3aTpaT Ha COOJTIOIeHIe PEeTysiTOp-
HBIX TPe6OBaHMIT KaK MPEISITCTBIUS IJ1s TIOBBIIIEHNS
peHTabempbHOCTY (PMHAHCOBBIX OpraHm3anuii [12, 13].
K rengennusim passutus Regtech ornecem (1) co-
BEPILIEHCTBOBaHME TEXHOIOTMYECKMX BO3MOXKHOCTEN
oIepaTMBHOM 00PabOTKM HOPMATUBHBIX M3MEHEHM
B HECKOIbKUX opucaukuusx (basens IV, cranmapTsl
ESG, 3akoH 0 i poBbIX yoIyTax 1 ap.); (2) MpuMeHe-
HIM€e TeXHOJIOTYI MalllMHHOTO O0YUeHMS Y MICKYCCTBEH-
HOTO MHTeJIeKTa iJis co3ganus petneHuii [IOI/DT; (3)
npumeHenne UU ayist cb6opa u 06paboTky Hbopmarym
0 TeKYIIMX U MTPOTHO3UPYEMbIX GMHAHCOBBIX PUCKAX.

[TepcIrieKTUBHBIM HAITPaBAeHVEM PA3BUTHUS PUHTEX
B MUpe SIBJIIETCS ynpasieHue akmusamu. Begymymn
TeHAEHIMSIMU B JAHHOM CeTMeHTe SBsioTcs: (1) mpo-
IIBVSKEHME IeKTPOHHOTO GaHKMHTA Yepe3 MPUIOKEHNS],
coLMaIbHbIE CETU, MeCCeHIKephI; (2) IpefoCcTaB/lIeHN e
KJIMeHTaM LieJleHallpaBJIeHHO ITepCOHaIN3UPOBAH-
HO¥ MHbOpMAaIMUy NP aKTUBHOM MCIIO/Ib30BAHUN
MCKYCCTBEHHOI'O MHTeJ/IeKTa; (3) pa3BuUTHe pelle-
HUI1 ¥ IPOAYKTOB /151 KIMEHTOB C Pa3HbIM YPOBHEM
6/1aTOCOCTOSTHUST; (4) paciipeHue npeaaoKeHit 11t
noctyna K ESG-unctpymenTtam [14, 15].

AKTUBHOe pa3BuUTHe 3aTparuBaeT chepa, OpueHTH-
pOBaHHAas Ha UCIOb30BaHMe 0/10KueliH. Cpenyt UHHO-
BAI[MOHHBIX PelIeHNlI — TOKeHU3alysI aKTUBOB, OIl-
TUMM3aLNSI TPAHCTPAHMUYHBIX TIJIATEXel, TpoBefeHue
pacyueToB B pexxuMe peaabHOTo BpeMeH). K OCHOBHBIM
TeHIeHLMsIM OoTHeceM: (1) paciiupeHue peneHmnin
B cdepe AeleHTpaa30BaHHbIX (puHaHCcoB (DeFi); (2)
cospmanue creiibiakomnHoB u CBDC; (3) pa3paboTKy pe-
meHmii oyt duHancuposanust MCB [14].

TaxkumM 06pa3oM, COBpeMeHHbIN GMHTEX Mpeodpa-
3yeT puHAHCOBYIO chepy, co3/aBast OCHOBY /ISl Gosee

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @

MOIIIHOTO U 3(pheKTUBHOTO (PMHAHCOBOTO Pa3BUTHSI,
HeCYIIero MHOKEeCTBO BTOPUYHBIX ITOOKUTETbHBIX
93¢ PeKTOB IJIsT SKOHOMUKM. DTOT aCIIEKT O peIesis-
eT cmpamezuueckyio poJib puHmexa vi KOHKyPEHIINIO
CTpaH 3a IUJEPCTBO B COOTBETCTBYIONIMX TEXHOIOTUSX
u petreHusix. Hampumep, Hanbosee mpogBuHyTast 00-
JacTh GMHTEXa — IJIATEXM Y IePEeBOABI U ee BhICOKas
CTpaTermnyeckast poib 00yCI0BMIA TOHKY TeXHOJIOTHIA,
TIPUBE/IIIYIO CETOMHS K CO3TaHNIO PSIAa TEXHOIOTMYe-
CKV TIPOJBMHYTBIX PeIllleHNii B pa3MUHbIX CTPaHaX:
CBII (Poccus), The Single Euro Payments Area (EB-
pocoio3), FedNow Service (CIIIA), Faster Payments
(Benmukobputanus), Internet Banking Payment System
(KHP), Immediate Payment Service (Muaus), PromptPay
(Tamnaum) U ap. ITOT Mpoliecc 06yCIOBINBAET aKTy-
aTbHOCTb MEKCTPAaHOBOTO aHa/MM3a Pa3BUTUS PUHTEXA.

MEXCTPAHOBOW AHAIN3
PA3BUTUA ODUHTEXA
BajaHc mpeMMyIIecTB 1 ysI3BUMOCTe pasBUTUS (PUH-
Texa BMecCTe C YCIOBUSIMM, CKIaAbIBAIONIMMICS B pa3-
HBIX CTpaHax, openesseT Pa3anunsi ero JMHaMUKU
" TITYOVHBI TPOHUKHOBEHMS. MesKCTPaHOBOI aHAIN3
pa3BuUTHUs GUHTEXA CKIabIBAETCS CETOHSI, ONMPAsCh
Ha BCe ellle HeCOBePIIEeHHYIO CUCTeMY U3MepeHus [16,
17]. OH mokasbIBaeT He TOJIbKO HePaBHOMEPHOCTD ITPO-
HUKHOBEHVSI GMHTEX B 9KOHOMMYECKYIO JKM3Hb Pa3HBIX
CTpaH, HO 1 TO, YTO 3Ta HEPABHOMEPHOCTb OKa3bIBAETCSI
pa3Hoii B 3aBUCUMOCTU OT chepsl punTexa (puc. 1-3).

Kak BunmHoO u3 puc. 1, itunepom B oTpaciu GuHTEX-
riaTeken siBasercs Kuraii. YkaxkeM Ha 3 TPYIIIIbI ITPU-
YIH, CBSI3aHHBIX C 3TUM, — COI[MATbHO-AeMorpaduye-
CKMe, peryasiTopHble 1 9KoHOMIYecKue. PbiHOK Kutast
BBIMI'PBIBAET OT GOJIBIIIOTO YMCIa TTOTpebuTeneit (oist
(buHTeEX-yCIYT — 9TO MOIb30BaTeMM CMapThHOHOB, CO-
crapsionye 68,4% HaceneHus crpaHsl [15]. PasBuTue
IpaBOBOJi OCHOBHI MHHOBALMIA B GDMHAHCOBO cepe
noggepkuBaeTcss HapomHbiM 6aHKOM U IIpaBuTeb-
ctBom KHP, cospmatoniymu perynsiTuBHbIE TECOYHUIIBI
IUIS arTpo0aIy MHHOBALINIA, TOOIIPSIIOIIVIMY Pa3BUTHE
RegTech [18]. Pa3BuTne GMHTEX-CEPBUCOB IIOMOraeT
MUIPOKaM CTAHOBUTHCS Hosiee MpuBJIeKaTeTbHbBIMMU JJIsI
MOJIOABIX, TEXHUUYECKM TTPOIBUHYTHIX ITOTPeOUTENEN,
pacmmpsTh acCUBbI (GMHAHCOBOV CUCTEMBI M Hapa-
IIMBATh MHBECTULIVN B MHHOBaLMU [19]. 3HaumMmyo
poib B pa3BuTuu GpuHTexa Kutas urpaayu mHOCTpaHHbIe
maBectnumu [20].

Vcemexu B pa3BuTuu GuUHTEXa B TUIATEKHOI cepe
roka3spiBaroT Takke CIIIA. Ha nx goimo mpuxoauTCs OKO-
710 40% MMUPOBBIX MHBECTULIMIA B huHTeX. [JaHHAs chepa
co3maeT 61aromaTHYIO OYBY AJI pasBUTHS GUHTEXA
Taxke B BeMKoOpUTaHMY U Pa3BUTHIX CTPaHaxX EBPOIIbI,
XOTSI 00beM KalUTaTM3auu QUHTEX-KOMIIAaHW JaH-
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Transaction value comparison, billon USD

0,04
-

ol

- Tom 5 (2023), Miapm A0
3427,00 KHP 3427,00
‘ CIIA 2041,00
BeankoOpuranus 445,10
SInouus 375,50
I'epmanus 270,00

Puc. 1 /Fig. 1. 06beM pbiHKa umMdpoBbix nnatexen, mnpa aonn. / Digital Payments Value, Billion USD
McmoyHuk / Source: COCTaBNEHO aBTOPaMM MO AaHHbIM MHDOPMaLMOHHOro nopTtana Statista / Compiled by the authors based on Statista.
URL: https://www.statista.com/outlook/fmo/wealth-management/digital-investment/worldwide#assets-under-management-aum

(naTa obpaweHums: 10.01.2024) / (accessed on 10.01.2024).

HBIX CTPaH 3HaUMUTEeIbHO HIKe, yem B CIIIA. B 2022 .
BenmkobpuTaHus 3aHMMAaa BTOPOe MeCTO B MUpPe
nocsie CIIIA 110 KonmuecTBY «(DUHTEX-eITHOPOTOB».

VCIenIHbIM CJIeyeT MPU3HATD U pa3sBUTHe GUHTEXA
B fAnonuun. Tokno 0603HaumI udpoBusanuio Gu-
HAHCOB KaK OJHY U3 KJIOUeBbIX Me]p JIJIST TOCTVIKEHMS
LIeJTY CTaTh IJI00AbHBIM (DVHAHCOBBIM I[EHTPOM. DTO
00ycaBauBaeT HEOOXOOMMOCTD IIPUBIIeUeHUs DUH-
TeX-KOMIIaHMIi ¥ TPOABIKEHNS 6e3HATMYHbIX TIaTe-
Kell C MCIIob30BaHeM MHHOBaLuN. KpynHeimmmmu
dbunTex-komnauusMu dnounn aBiasgTCcsa Rakuten
u Z Holdings, mpenJiaraoliue maaTeXXHble CEepPBUCHI
PayPay u Line Ha 6a3e cMapThOHOB, 0XBaThIBAIOIIVIE
OTPOMHBII KPYT KJIMEHTOB I10 BCEMY MUPY.

Poccust Takske BXOOUT B IBAALIATKY CTPAH — JIUIEPOB
110 pa3BuUTHIO GMHTEXA B IIaTeXHOI chepe, 3aHUMAS
13-10 O3ULINIO B peiiTHHIe. YcIiexX pa3BUTUS [IaTexX-
Horo (puHTexa B Poccum ompenesnseTcss akTMBHOCTBIO
KPYITHEMIINX UTPOKOB ITIaTesKHOro phiHKa (Coep,
Anbda-6ask, TuHbKOG 1 Ap.), a TAKXKE MIPOAKTUB-
HOJI TIOJIUTUKOI rOCYIapcTBa, B TOM UMCIe B 06J1acTH
Pa3sBUTHS TUIATEKHOM MHDPACTPYKTYPHI.

ITo pa3BuUTHUIO IMPPOBLIX MUHBECTUIIMIA C OOTBIINM
otpbiBoM JinaupyioT CIIA. JlaHHOe IMIepcTBO 00yc-
JIOBJIEHO BBICOKMM YPOBHEM Pa3BUTHSI aMePUKAHCKOTO
boHmoBOTO pBIHKA, ABASIOMMMCS IIEHTPOM Iepe-
pacripefienieHs KalluTala He TOJMIbKO Ha HAaI[MOHAJIb-
HOM, HO 1 Ha MMPOBOM ypoBHe. [IpaBuTenbcTBo CIIA
yaensieT MpucTaibHOe BHUMAaHMe pa3BUTUIO hUHTeXa
B cpepe mHBecTMLMiA. CTpaTermyeckuii eHTP MHHOBA-
umit u puHaHcoBbIX TexHomoruii (FinHub), Komuccust
I10 IIeHHBbIM 6yMaram u 6upskam CIIA 3aHMMAaIOTCS
KOOpAMHAIMeN U Hal30pOM 3a BHEIPEeHeM HOBBIX
TEXHOJIOTU B TaKUX 06JIACTSIX, KaK TEXHOJIOTUY Pac-
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Tpefe/ieHHbIX PeecTpoB, aBTOMATU3MPOBAaHHOE KOH-
CY/IbTUPOBaHME TI0 MHBECTUIIMSIM, GMHAHCHMPOBaHMeE
1MGPOBBIX PHIHKOB M MCKYCCTBEHHbIV MHTEIEKT (Ma-
HMIMHHOE 00yueHue)?.

Poccus 3anmmaet 20-e MeCTO 10 Pa3BUTUIO IUd-
POBBIX MHBECTULINIA, 3HAYMUTEIbHO OTCTaBas OT ISi-
TePKM JUIEePOB: 00beM aKTUBOB ITO]] YITPaBIeHMEM
B Poccuut 6os1ee ueM B 6 pa3 MeHblle, ueM B SIOHNUN,
3aHMMalOIIIe MATYI0 MOo3uINio. [laHHOe OTCTaBaHue OT
CTPaH-TU/IEPOB CBSI3aHO C GAHKOBCKO MOMEIbI0 Pu-
HaHCMpoBaHMs B Poccuut 1 Bee ellle HU3KUM YPOBHEM
pa3BUTHS GOHIOBOTO PhIHKA [0 CPABHEHMIO C PA3BU-
TBIMU CTPaHAMM.

[To 06beMy MPUBJIEUEHHOTO KaIMTaIa Ha IMAPOBBIX
wiatdopmax Takxke muaupyioT CIIA, yemy (moMuMo
y3Ke Ha3BaHHbBIX ITPEVMYIIIECTB) CITOCOOCTBYET BBICOKUIA
YpOBEHb Pa3BUTHUS B 3TOI CTpaHe BEeHUYPHO UHAY-
crpum u MCII. TpeHgoM pasBUTHS pbIHKA ITPUBJIEUYEHUS
KaITMTaa SIBISIeTCS KOHBePTeHIIMS TPAIUIIMOHHbBIX (-
HAaHCOB ¥ IM(POBBIX MIATHOPM. DTO BKIIOUAET B CeOsI
MapTHEPCTBO CYLIeCTBYIOMMX (GMHAHCOBBIX YUpesKe-
HMIt ¢ UPOBBIMU TIATGOPMAMMU 10 TPUBIEUEHUIO
KaIuTalia C Leblo IpejIoKeHMS] HOBBIX ITPOLYKTOB
U YUIYT, @ TaKKe pa3paboTKy I'MOPUIHBIX MOEIe,
KOTOpbIE COUETalT MPEUMYILEeCTBA TPAAULIMMIOHHOTO
(brHAHCUPOBAHMS CO CKOPOCTHIO U TOCTYITHOCTHIO
11dPOoBBIX TIATHOPM.

Poccusa o paccmaTpuBaeMoOMy IOKa3aTeslto
3aHMMaeT 15-e MecTo B MUpe, UTO SIBJISIETCS BbI-
COKO1 TTOo3uULMe U CBULETENbCTBYET O PA3BUTUN

! Strategic Hub for Innovation and Financial Technology
(FinHub). URL: https://www.sec.gov/finhub (maTa o6paienmns:
10.01.2024).
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Assets under management, million USD | Tom 5 (2023), M momt:
5,83  1415000,00 CIIIA 1 415 000
- ' KHP 132 600
- st 121 600
" BesnkoOpuranus 61930
SInonus 54 890

Puc. 2 / Fig. 2. Undposbie MHBECTULMU: 06bEM AaKTUBOB NOJA YNpaBAEHMEM, MIIH gonn. /

Digital Investment: Assets under Management, Million USD

McmoyHuk / Source: COCTaBNEHO aBTOPaMu No AaHHbIM MHGOpMaLmoHHoro noptana Statista / Compiled by the authors based on Statista.
URL: https://www.statista.com/outlook/fmo/wealth-management/digital-investment/worldwide#assets-under-management-aum

(maTa obpawenums: 10.01.2024) / (accessed on 10.01.2024).

Transaction value comparison, millon USD
0,00

bt

T Tom 5 (2023), M= o711

34 660,00 CIIOA 34 660
KHP 15 570
BesmkoOpuranus 4692
HNuponesus 1180
HUramus 1006

Puc. 3 / Fig. 3. 06beM npuBne4eHHOro KanuTana Ha uMdposbix nnatpopmax, Mapa aonn. /

The Volume of Raised Capital on Digital Platforms, Million USD

McmoyHuk / Source: COCTaBNEHO aBTOPaMM MO AaHHbIM MHDOPMaLMOHHOro nopTtana Statista / Compiled by the authors based on Statista.
URL: https://www.statista.com/outlook/fmo/wealth-management/digital-investment/worldwide#assets-under-management-aum

(naTa obpaweHums: 10.01.2024) / (accessed on 10.01.2024).

MCITOIb30BaHMS IM(GPOBBIX IIATHOPM MPUBIEUEHUS
Kamnurasa, CBSI3aHHBIM C IPOAaKTUBHON MOJIUTUKON
rocymapcTBa B udpoBusanumu GMHAHCOBO CyC-
TeMbI?. IIpy 5TOM JalbHEMIINI poCT o6beMa Mpu-
BJIEUEHHOTIO KamnuTaja Ha I[upoBbIX MIaTdopmax
B Poccuu MoxkeT OBITh peann3oBaH 110 Mepe pocTa

2 OCHOBHbIe HAIIPaB/IeHNUS Pa3BUTHSI GMHAHCOBOTO pbIHKA Poc-
cuiickoit ®emepauuu Ha 2024 rog u epuog 2025 u 2026 ro-
moB. URL: https://cbr.ru/Content/Document/File/155957/
onrfr_2024-26.pdf (nata o6pamenusi: 10.01.2024).

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @

(buHaHCOBOII KYIBTYPHI KAK HA CTOPOHE HaCeJIeHMsI,
Tak U MpearpuHuMaTesein.

PA3BUTUE METOOUYECKOTO
OBECMEYEHUA OLEHKU ®OUHTEXA
Beiiiie 66U TPOKOMMEHTMPOBAHBI 3 TTOKA3aTessl, UC-
TOJIb3yeMble [JIsI OIeHKM CeKTopa (puHTeX Ha HAIIMO-
HaJIbHOM ¥ MEXKCTPAaHOBOM YPOBHSX. IIOCKObKY MH-
Tepec K TeMe GuHTeXa B TIOC/IeAHEee BPpeMsT HEYKIIOHHO
pacTeT, CIIeKTp MHAMKATOPOB Pa3BUTUSI GUHTEX-Cer-
MeHTa IOCTOSIHHO pacumpsieTcsl. ViccienoBaHue 3T0ro
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MHAMKATOPbI pa3BUTUS PUHTEX

MCKYCCTBEHHOTO UHTENIEKTA, 610K4enHa

Tabnuya 1 / Table 1
Mokaszarenu oueHku pasBuTUa pUHTEXA HA CTPAHOBOM YpOBHe /
Indicators for Assessing Fintech Development at the Country Level
fpynna / HOKa.BaTe"b § cy6KaTerop;13 / Onucanue / Description WUcTouHuk / Source
Group Indicator and subcategorie
[lns pacyeta MHoeKca oTOGUPAKOTCS KOMMaHUK,
3HayeHue 0TpacneBoro KOTUpYloLMecs Ha Bupxe 1 NpeLoCcTaBasioLme

= nHAeKca GOHAO0BOrO PbiHKA, AN | NPOAYKTbI M YCYrK B Chepax nnatexen t0. Anxonr, k. /in, K. Can
o pacyeTa KOToporo oTobpaHbl U KNIMPUHTa, OHNANH-3aMMOB, MHbIX BUHAHCOBBIX | [15]
g npeactaBuTenu GuHTex-cekTopa | cepax € MCNob30BaHUEM BOMbLINX fAHHbIX,
N4

[lons npomMexyTo4Horo
noTpebaeHuns NpoayKToB
1 ycnyr MHOOPMaLMOHHbIX
1 KOMMYHUKALMOHHbIX
TexHonoruni (UKT)

[Nons npopykToB 1 ycnyr UKT B 06uiem
MPOMEXYTOYHOM NoTpebneHnn GUHAHCOBBIX
KOMMaHuM

P. WoapoH [21]

KonuyectBo puHTEX-KOMNAHWUI

Yncno Bcex PUHTEX-KOMMNAHMI MO OCHOBHbIM
OU3HEC-CErMeHTaM: 3aiiMbl, NIATEXH,
MHBECTULMM U NIp.

J.A. Maza, A. MopeHo
[17]

O6beM aKTMBOB MUHTEX-PbIHKA

CoBOKYyMHble aKTVUBbl KOMMAHUM,
OCYLLECTBAAIOLWMX DUHAHCOBYIO AESTENbHOCTb
C MCNONb30BaHNEM LMOPOBbIX MHHOBALMM

N.A. Ceppix [19]

MHamMKaTopbl pa3BuTMs YCIYr M NPOAYKTOB Chepbl GuHTEXA

lMokasaTenu pbiHKa LMOPOBbIX
nnaTexe

lMnaTtexwu 3a NPOAYKTbI U yCayr,
OCYLLECTBNSEMbIE YEPE3 UHTEPHET,

MOOW/bHbIE MAATEXM B TOYKAX NMPOAAX

(POS) uepes npunoxenuns ans cMaptTGOHOB

M TPAHCTPaHWYHbIE lEHEeXHbIe NepeBoapl,
OCYLLEeCTBNSEMbIE Yepe3 UHTepHeT. Bkntouaiot
06beMbl TPaH3aKLUWI; CPefHIo CTOMMOCTb
TPaH3aKLUMM Ha OAHOrO MO/b30BaATENS; YPOBEHb
MPOHMKHOBEHWS MO/b30BaTeNe

Statista
(MHdOpMaLMOHHas
nnathopma)

l/|H,DMKaT0pr PblHKA KpUNTOBANOT

06beMbl TOProB KPMNTOBANKOTAMM; 0OMEHHbIN
KYpC MO OTHOLUEHMIO K (DMATHBIM BaNkoTaM

Y. KouaHckas,
B. Manatumuy [22]

O6bem KpeauToB U 3aiiMOoB,
BblAAHHbIX GUHTEX- U BurTex-
KoMnaHuamu K BBI1

3aiiMbl, NpefoCTaBNEHHbIE PUHTEX-KOMMAHUAMM
U KPYMHbIMK TEXHONOTMYECKUMU KOMMAHUSAMM
3a KaNeHLAPHbIV o, HOPMaNU30BaHHbIE NO
HOMMHanbHoMy BBI

I KopHennu v ap. [16]

MHamkaTopbl pa3Butus
KpayadaHamHra

[opoBble MPOLEHTHbIE CTaBKK no P2P-
KpeauToBaHMIO Masioro U cpeaHero busHeca;
06beM KpayadGaHAMHIA; KONUYECTBO
KpayadaHAMHIOBbIX CAEN0K

N.Abapka [23]

Lindposbie nHBECTULMK: 0ObEM
AKTMBOB NOA yNpaBaeHUEM

OxBaTblBaeT aBTOMaTU3MPOBaAHHbIE
MHBECTULMOHHbIE YCayrv (pO6OTbI-COBETHMUKM)
W YCYTW OHNANH-TOProBaun (OHNanH-bpokepbl).
MonpasymeBaeT ncnonb3oBaHue LndpoBbIX
nnatGopM MOOMIbHBIX TOPrOBbIX MPUIOKEHUN
1 NPOYUX TEXHONOTMI Ansg obnerdyeHns nokymnku
M NpoAaxu GUHAHCOBbLIX aKTUBOB. Bktouatot
[OXO[bl, aKTUBbI KJIMEHTOB MOZ, YNpaBNeHUeM;
CpeaHui foxon Ha 1 KNueHTa; CpeaHuii LOXOA,
Ha 1 KAMeHTa; ypoBEHb NPOHUKHOBEHMS
nonb3oBaTenei

Statista
(MHdOpMaLMOHHas
nnathopma)

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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BOITPOCA MMO3BOJIMJIO BbISIBUTH O0Jiee MecsTKa TaKUX
VHAMKATOPOB, UCITOJb3YEMbIX B aKaJeMUUYeCKUX
paboTax, ¥ pa3fgeauThb UX Ha IBe IPYIIbI (maba. 1).

HecMmoTpst Ha HajMue HEKOTOPOTO KOIMUeCcTBa
rmokasarTesieii pasBUTUs GUHTeXa, MU3MepeHue JaH-
HOT'O PbIHKA U OlleHKa IMHaMMUKMU ero pa3sBUTHUS Ha
MPaKTUKE BCe ellle 3aTPYAHEHbI. DTO OOBSICHIETCS
CAeayoIUMU TPUIMHAMMU :

o TOHSITUE «(DUHTEX» He MMeeT O0Ienpyu3HaH-
HOTO OTlpe/ie/ieHus ¥ TT0-pa3sHOMY TPaKTyeTCsl B JIu-
TepaType, BKIKYas JOKYMEHTBI M OTYEThl MeXAY-
HapOAHBIX OpraHu3aluii;

e CKJIQZBIBAIOTCS Pa3JNuMs B UAeHTUDUKAIUN
(dbuHTeX- ¥ GUI'TEeX-KOMIIaHMIA, @ TAKKe MHHOBAILMOH-
HbIX (MHAHCOBBIX YCJIYT B 3aKOHOJATEIbCTBE PA3HbIX
CTpaH; psif CTpaH COBCEM He MpeaycMaTpuUBaioT
OTHe/IbHbBIN yueT pUHTEeX-KOMITaHWIA;

e OTCYTCTBYET pPABHOMEPHOCTh COOpa JaHHBIX 110
CTpaHaM MKpa BO BpeMeHM U CTpaHam I10 npexJa-
raeMbIM B TEOPUM [MOKA3aTEeJSIM;

o (PMHTEeX-pelleHUs] U UHBECTULIUU B PUHTEX
(oxycHpyIOTCSI B pa3HbIX CEKTOpPaX pbIHKA, HAXO/ISI-
HMUXCS B BeJeHUM PAa3JIUUYHBIX PETYISITOPOB.

Bce 3T0 3aTpymHsIeT cpaBHeHMe JaHHbBIX 110 CTpa-
HaM U OILIeHKY pa3BUTKS GUHTeXa B 6ojiee MIMUPOKUX
MaciTabax. Kpome TOro, Mbl CUMTaeM, UTO C II€TbI0
ITy6OKO¥ pesleBaHTHO OLIEHKM Pa3BUTHSI MMPOBOTO
(rHTex-pbIHKA B KOHTEKCTe (DMHAHCOBOTO Pa3Bu-
TUSI He06XOAMMbI MOHUTOPUHT M PacKpbITHe psaa
IOTIOJIHUTE/IbHBIX TIOKa3aTejieil, cpefii KOTOPbIX
Haubosiee BaXKHbIMM, Ha HAI B3TJISI, SIBJISIOTCS

e 00BbEM aKTUBOB (QMHTEX- ¥ OUTTEeX-KOMITaHUIA
K BBII;

e CTOMMOCTb GUHTEX-YCIYT, IPeI0CTaBIeHHbIX
HaceJIeHMIO U peasbHOMY CeKTOPY SKOHOMMKMU K BBII;

e 00beM MHBeCTUILINIT B PUHTEX (B COBOKYITHOCTH
" B paspese oTAeabHbIX chep) K BBII;

e [IOJIST aKTUBHBIX TTOTb30BaTeNeil GUHTEX-CEPBU-
coB (pu3nuecKkux JMIT) B COBOKYITHOCTU U B paspese
OTHeNIbHBIX cep (OT B3POCIOro HaceaeHusI);

e ITOJISI aKTUBHBIX MMOJIb30BaTeNelt GUHTEX-CepBU-
coB (cyobekToB MCII) B COBOKYITHOCTM U B pa3pese
OTHeNbHBIX cep?’.

Hannune cTaTucTMUeCKOI 6a3bl 10 JAHHBIM I10-
KasaTeJsIM 10 CTpaHaM MMpa MO3BOIMIIO 6Bl TIPO-
BEeCTM TIYOOKUIT aHa/IN3 Pa3BUTUS MUPOBOTO GUH-
TeX-pbIHKA, B TOM 4Mciie 60Jiee TTOJHO COMTOCTABUTh

3 Tlombop ¥ IM3aiiH MpeiaraeMbIX MHAMKATOPOB COOTBETCTBYIOT
MeTononoruu BecemupHoro 6aHka, peasm3yeMoit pu mocTpoe-
HuY Basbl JaHHBIX MHAMKATOPOB (GyHAHCOBOTO pa3BuTHs: Global
Financial Development Database. URL: https://www.worldbank.
org/en/publication/gfdr/data/global-financial-development-
database (maTa o6parienus: 10.01.2024).
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YpOBeHb poccuiickoro puHTexa ¢ MPOJBUKEHNEM
IlaHHOTO cerMeHTa B IPYTMX CTPaHax, BIIUCATh Me-
TPUKM, 3aTparmpawinye GUHTEX, B MaTPUIy MHIUKA-
TOpPOB (DMHAHCOBOTO Pa3BUTHS, TPOBECTU KOMILIEK-
CHBI} aHAIU3 B3aMMOCBSI3U (PMHAHCOBOTO Pa3BUTHS,
BK/TIOUAst GUHTEX-chephl, ¥ IKOHOMUYECKOTO POCTa.

OUEHKA MOTEHUUANA
MCNOJIb3OBAHUA LUDPOBbLIX
TEXHOJIOTUA HA POCCUACKOM
OPUHAHCOBOM PbIHKE
Pa3Butne poccuitckoro GMHaHCOBOTO CEKTOpA CiIe-
IIyeT I10 TPAeKTOPUM, CXOXKel ¢ MUPOBOIi, Bce Gonee
roJsIarasichb Ha MCIoJIb30BaHMe MG POBBIX TEXHOJIO-
r'uit. AHaIM3 9TOrO Mpoliecca MpeacTasaeH B mabi. 2.

[To KonMMUuecTBY 3a/1€iiCTBOBAHHBIX YUACTHUKOB
B Poccuy nuaupyoT uudpoBusalus B IaTexax
u puHTeX-pelneHus Oy 6aHKoOB (puc. 4).

AHanm3 aHHO CTPYKTYPBI TO3BOSET OTMETUTD,
YTO 3HAUMMYIO JIOJTI0 MHHOBAIIVIOHHBIX KOMITAHWUII CO-
CTaBJISIIOT (PUHTEX-CTAPTATIbI, ITpeJIaraiolnne yeIyrm
B cepax 6aHKMHTA U YIIPABIEHNSI aKTUBAMMU. ITO
06YyCIOBIEHO CJIOXMBIIEHCSI 6aHKOBCKO MOJIEbIO
umuancupoBanus B Poccuu: cripoc Ha 6aHKOBCKME
M KpeIUTHBIE YCIYTY POCCUSH MPeBbIIIaeT CIIPoC Ha
MHBECTUILIMOHHbIE CepBUCHL. KpoMe TOTO, Mpenmy-
IeCTBEHHO 6aHKM B Poccuy MHBECTUPYIOT B pUH-
TeX, IpeIjaraloT mIaTdOopMbI ST MUIOTUPOBAHMS
pelreHnii, OpraHU3yIOT SKCIIEPTHYIO MOI1e PIKKY,
BBIIESIOT MHGOpPMaIMOHHbIE pecypchl U GOpMM-
PYIOT KaHael Tpogax. CieqoBaTesbHO, pa3BUTHE
(bMHAHCOBBIX MHHOBALINI OIIpeeseTCs pa3BUTHEM
0aHKOBCKOJT Mofenu (MHAHCOBOJi CUCTEMbI B CTpaHe.

C uenpio obecrieyeHUsT YCIOBUIL IJIST yCTOMUM-
BOT0 (DMHAHCOBOTO pa3BUTUS Poccuyt MOKHO BbI-
IeJIUTh CAeIyIol/e IPUOPUTETHbIe HallpaBIeHUs
MMPOABIMKeHNS GMHTEXA U UUPPOBBIX TEXHOIOTUIA
B (DMHAHCOBOM CEKTOpE:

o umeHTUGUKALUSI GUHTEX-KOMIIAHUI B pOC-
CUIICKOM 3aKOHOIATEIbCTBE C IeJIbl0 00ecevueHust
HaJIM4us eIMHOI BceobbeMITIOIIel Kaccuburamm
(bMHAHCOBBIX YUPEKIEHMIA, a TAKKE C 1[e/ThI0 3aIIUThI
MHTEPECcOB NOTpebuTesneit GMUHTEX-CEPBUCOB;

o JNeneHTpaau3amus pasputus Regtech u 610K-
YeH-TeXHOJIOTUI U MOBbIIIeHME BOBJIEUEHHOCTU
Y4YaCTHUKOB 6aHKOBCKOI CMCTEMBbI B TaHHBII TIPO-
1IeCc, UTO OKasKeT MOJIOKUTEbHOE BINUSIHYE Ha POCT
peHTabebHOCTY aKTUBOB ¥ COGCTBEHHOIO KamuTana
KpPeIOUTHBIX OpTaHMU3aLINIi;

e ycKkopeHMe BHeapeHus API, mo3Boasommnx
60Jiee paBHOMEPHO PaCIIpeIeNsiTh BHITOAbI OT LMd-
POBU3AIMY U TTOOMIPATH KOHKYPEHIIMIO Ha POCCUII-
CKOM (DMHAHCOBOM PbIHKE;
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Tabnuua 2 / Table 2

XapakTtepuctuka peuenuumn undpoBbIX TEXHONOTUIA HA POCCUNCKOM (PMHAHCOBOM pbiHKe /
Characteristics of the Reception of Digital Technologies in the Russian Financial Market

DuUHTEX B NnaTexax

Co3paHa HaumMoHanbHasa cucteMa nnaTeXHbix KapT «Mup» Kak
anbTepHaTMBa 3apybeXHbIM CUCTEMAM MNATEXHbIX KapT.

C uenbto 0becneyeHns BO3MOXHOCTH nepeaayn GUHAHCOBbIX
COOBLLEHNI BHYTPU CTPaHbl B YCI0BUAX OTKAtOueHMs oT SWIFT
co3paHa Cucrema nepepaun duHaHcoBbix coobuieHmii (CMNOC).
CrapTanbl NpeAnarakoT MHHOBALMOHHbIE CEPBUChI AN ONAaTbl

¥ aBMUHUCTPUPOBAHUSA TAMOXKEHHbIX NIATEXeN, CepBUCHI
MEXAYHaPOAHbIX AeHEeXHbIX NepeBoaoB, CEPBUCHI AN NPOBEAEHNS
nnatexei Yepes roNoCoBbIX aCCUCTEHTOB U MHble NIATEXHbIE CEPBUCHI
C MCNONb30BaHMEM BMOMETPUYECKUX TEXHONOTHIA.
DUHTEX-KOMNAHWK, TOMUMO CEPBUCOB A8 GU3NYECKUX NNLY

1 He@UHAHCOBbIX OpraH13aLuii, akTMBHO pa3pabaTbiBatoT
npodunbHble pelleHns Ans 6aHKoB, Hanbonee akTyanbHbIM U3
KOTOPbIX IBNSETCS OTKPbITas 6aHKOBCKas NaaThopma € KaTanorom
rotoBbix API-MeTon0B

baHk Poccuu;

KpeauTHble OpraHM3aLmuu;
onepaTopbl MAATEXHbIX
ycnyr;

(UHTexX-cTapTans!

InsurTech

CrapTanbl npegiaratoT TEXHONOTMYHbIE YCAYr1 KOPNOpaTUBHOMO
MeAMLMHCKOro 06CNy)XMBAHWS; OHNANH-CTPaxoBaHus B chepax
aBTOCTPAXOBAHMS, KOPNOPATUBHOIO M CMOPTUBHOIO CTPaX0BaHUS;
YCIyrv aBTOMATUYECKOM CTPAaX0BOW BbINAAThl KOMNEHCALMI 3a
3a[,epXKy Un OTMEHY peca.

Psn crapranos (Mainslab, Al Platform, Insurion u ap.) paspabatbiBatoT
1 NpeanaraoT CTPAaxXoBbiM KOMMAHWUAM MHHOBALMOHHbIE peLLeHNs,

B TOM 4Mcne SaaS-pelleHns, YTo No3BOMSET aBTOMATU3UPOBATb
npenocTaBaeHne CTPAXOBbIX YCIyr

CrpaxoBble KOMMaHWMK;
buHTEX-CTapTansb

Regtech

CoBepLUeHCTBYETCS CUCTEMA BHELIHero ayamTa MHGOPMaLMOHHOM
6e3onacHoCTH, poboTU3MPYETCS OLLEHKA aKTUBHOTO PbIHKA,
pa3pabaTbiBatloTcs NNaThOpPMbl CTPECC-TECTUPOBAHMS ANs BaHKOB,
aBTOMaTU3upyeTCs CoboAeHMe HaL30pHbIX TPe6OBaHMM

bank Poccuu;
KpeauTHbIE OpraHu3aumm

KunbepbezonacHocTb

@opMupyeTcs Ny KOMMaHWI — pa3paboTynMkoB CEPBUCOB A1
knbepbesonacHocTn opraHusauumii: Cybertonica, Safetech, Sumsub,
Whyhappen, Mynbt1dakTopuHr.

[pennaratoTcs pelweHns Ans 3aluThl CUCTEM 3IEKTPOHHOTO
[LOKYMEHT0060pOTa U AUCTAHLMOHHOTO BAHKMHIA OT (DMHAHCOBOIO

U KMBEpMOLIEHHUYECTBA, NS 3aLUMTbI JAaHHbIX GUHAHCOBLIX
KOMTMaHW#M, MOHUTOPUHIA M OLLEHKM AAHHbIX MO NIATEXAM Ha NpeaMeT
pucka

(MUHaHCOBbIE
opraHv3aLmu;
(UHTEX-CTapTanbl

bnokueiH

Ha ocHose 6nokueiH-TexHonoruit baHkom Poccum paspaboraHa

1 anpobupoBaHa TEXHONOMMA BHeLPeHUs LMdpOBOro pybns kak HOBOW
$opMbl fieHer.

Pa3BKBalOTCS M UCNONbL3YIOTCS HI0KYENH-TEXHONOMUM AN1S CO3LaHMS

1 BHeapeHus busHec-peleHunit. Tak, Mactepuentt ¢ 2020 .
npeaocTaBnsieT BO3MOXHOCTU CO3aHUs BU3HEC-NPUNOXKEHUI,
OpraHW30BbIBaOLLMX B3aUMOLENCTBUE CYObEKTOB IKOHOMMKM, B TOM
4Mcne y4acTHMKOB PUHAHCOBOTO PbIHKA

baHk Poccuu;
(UHTex-cTapTansl

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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18%

HlnaTexu U NepeBOIbI

I Pemenus i 6aHKOB
VYnpasnenue puHaHcaMu
baHkuHT U KpeauTOBaHUE

B MuBecTuMM U KpayA(aHIuHT

B CtpaxoBaHue

E biIOK4YElH U KPUIITOBAIIIOTA

B8 Jlpyroe

Puc.4 / Fig. 4. Donu ¢puHTEX-CEKTOPOB NO KOAMUeCTBY KOMnaHuit B Poccuun / Breakdown of Fintech Sectors

by Number of Companies in Russia

McmoyHuk / Source: coCTaBneHo aBTopamu no AaHHbIM Rusbase / Compiled by the authors based on Rusbase data. URL: https://rb.ru/
fintech/#startlogo (nata obpawenuns: 15.04.2023) / (accessed on 15.04.2023).

e Ppa3BUTHME BHEIPEHMUS OTeUeCTBEHHBIX MHDOP-
MAaI[MOHHBIX TEXHOJIOTUIi B poccuiickue GpUHaHCO-
BbI€ CEPBMCHI C LIeJIbI0 CHMKEHMUS 3aBUCUMOCTHU OT
MHOCTPAHHBIX IIPOTPAMM ¥ OIlepal[OHHBIX CUCTEM;

e HapamMBaHMe MAaCIITabOB UCITOIb30BAHUS
TeXHOJIOTHI pacIipee/ieHHbIX PEeCTPOB U CMapT-
KOHTPAKTOB I/ CHVKEHMST SKCIUTMIIMTHBIX U TPaH-
3aKIMOHHBIX U3IepPKeK UTPOKOB U MOTpebuTeneii
ycIyT GUMHAHCOBOTO CEKTOPA.

IaHHbIe HallIpaBJeHUs GYIAYT CIIOCOOCTBOBATH
061IeMy 9KOHOMMUYECKOMY POCTY Uepe3 KaHasbl
060paunBaeMOCTH U JIMKBUIHOCTY Kanuraaa, Qu-
HAaHCOBOJI MHKJTI03UU, 06ecieunBaloliei 6oee riy-
6OKYI0 BOBJIEUEHHOCTb HACEJIE€HUS ¥ POCT HOPMBbI
cOepeskeHUit, a TakKe yepes KaHaa 3QheKTUBHOI
aJUIOKalMM B TIpoiecce TpaHchopMmanum cbepeske-
HUI B UHBECTULIUU.

BbIBO bl

B yC/10BUSIX pOCTa MEKCTPAHOBOTO CONI@PHUYECTBA
HaIMYyKe MONOKUTeNbHbIX 9PdeKTOB BAUIHUS Pu-
HAHCOBBIX ¥ TEXHOJOTUUECKMUX MHHOBAIIUIT, OXBATbI-
BaeMbIX MTOHSITHUEM «(bUHTex», Ha GUHAHCOBOEe pas-
BUTHE CIeAyeT paCCMaTPUBATDh Kak BaXKHbII acCIeKT,
ompenensoii IPUOPUTET TEXHOJIOTUUECKON! 0-
MMWHAHTBI B COBpEMEHHOM Pa3BUTUM (HUHAHCOBOTO
CeKkTopa. ITOT BBIBOJ ONIMPAETCS] HAa HAOII0JaeMYy10
MCCIen0BaTeNISIMU TTOJIOKUTENbHYI0 TPAHCMUCCHUIO
¢dbrHaHCOBOrO Pa3BUTHS [JIs1 IKOHOMMUYECKOTO POCTA.

AHanu3s chep MPOHUKHOBEHMS QUHTEXA OIpene-
JiieT HeoOXONVMOCTb UCII0/b30BAHMS CJIEYIONIe
TOTIOJIOTUY JIJISI €TO UCCIeJOBAHUS MO CEKTOPaM:
dbuHTex-mnatexu, GuHTeX-cTpaxoBaHue, Regtech,

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @

buHTeX-yIpaBieHne KanuTaaoM, IpUBIeUYeHNe Ka-
MMUTajaa MOCPEeICTBOM MHBECTUIIMOHHBIX TIJIaTHOPM,
buHTeEX-KMOEP6E30MaCHOCTh, KPUITOUHTYCTPUSI.
BhisiB/IeHHbIE TEHIEHIIUM B KaKIOM U3 CEKTOPOB
MOIUePKMBAIOT 3HAUMTEbHbI MTOTEHLVA BAUSHUS
(buHTEX HA pUHAHCOBOE pa3BUTHE.

[TpoBemeHHBIN aHAMN3 IJI0OOAJIBLHOTO U OTeUe-
CTBEHHOTO PbIHKA (GUHTEX-YCIYyT OOHAPYKMBAEeT
B CpeJHEM BBICOKYIO Mo3uInio Poccuu B JaHHO
cdepe. 1o omnpenenseTcs psagom GakTOpOB: BOBJIe-
YEeHHOCTh rocygapcTBa B HudpoBusanuo GuHaH-
COBOJ1 cpepbl CIIOCOOCTBYET CO3TaHUIO IIPABOBOI
Cpefbl ¥ pa3BUTUIO BHYTPeHHETo GMHAHCUPOBAHMS
(uHTEXa; YPOBEHDb OTEUECTBEHHBIX CITEIIMATNCTOB
MO3BOJISIET CO34,aBaTh MHHOBAL MY, 3PdeKTUBHO MC-
MOJIb3YSl CYIIECTBYIOIIE PECYPChI; pasBUTHE HMHAH-
COBBIX TEXHOJIOTUI B CTpaHe OTBeYaeT pacTyliemMy
CITPOCY Ha HUX CO CTOPOHBI HaceJeHUs U Gu3Heca,
MOOYKIast 3IOPOBYI0 KOHKYPEHIINIO MEXKIY UTPOKa-
Mu. OgHaKo 60s1ee MPOYHbIe BHIBOJbI OTHOCUTETBHO
YPOBHS 1 yCIIEX0B pa3Butus GpunTexa B Poccun mimm
IPYTUX CTpPaHax 3aTPYJHEHbBI BCIENCTBYE HECO-
BEpIIEHCTB CUCTEMbI MOHUTOPUHTA U U3MEpPEHMS.
[TpensoskeHHbIE TOTIOJHUTEIbHBIE NHANKATOPHI
u3MepeHns GUHTEX HA HAIIMOHAJIbHOM YPOBHE,
COOTBETCTBYIOIIME CTAaHAAPTY UHAMKATOPOB Dui-
HAHCOBOTO pa3BuUTUs BcemupHoro 6aHka, 6yayT
CII0COGCTBOBATH 60JIe€ YETKOMY MTOHMMAaHUIO TT03Y-
LIVOHMPOBAHMS TOV WMJIM MHO CTPaHbl B KOHKYPEH-
LMY B TaHHOI cdepe, a TAKKe MO3BOJISIT TPOBOAUTD
60siee KaueCTBEHHbIE MEKCTPAHOBBIE MCCIIETOBAHMS,
HalleJIeHHbIe Ha BbISIBI€HME 3KCTepHaauit pocra
(uHTeX 1T 9KOHOMUKY Pa3JIUYHbIX CTPaH.
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AHHOTALUA
MpenMeToM MccnenoBaHMs ABNSKOTCS MOLENN COLMANbHOro obecnevyeHns HaceneHus. AKTyanbHOCTb 00yC/0BIEHA TEM, YTO
rocypapcTBa BCe Yalle CTasKMBAKTCS C rnobanbHbiMM NpobnemMamu, TpebyrowmnMmn AONONHUTENbHbIX pecypcoB OT npa-
BMTENbCTBA M OMPAaHUYMBAIOWMX CTEMEHb MOKPbITUA COLMANBbHbIX PUCKOB MEXAaHM3MaMM M MOAENSAMU FOCYAaPCTBEHHOMO
coumanbHoro obecneyenus. Llenb uccnenoBanms — GopMuMpoBaHMe GUHAHCOBO-MHBECTULMOHHOW MOAENN COLMANbHOIO
obecneyeHus, cnocobCTByrOLWEN YCTOMYMBOMY 3KOHOMMYECKOMY pocTy. [locTaBneHa 3agaya cMcTemMaTM3upoBaTb acnek-
Tbl HOPMUPOBAHMS ONTUMANbHON PUHAHCOBO-UHBECTULIMOHHOM MOAENMU COLMaNnbHOro obecneyeHms.. ABTOpbl MCMONb3Y-
0T METOA0N0IMI0 aHanm3a cpeabl GyHKuMoHMpoBaHus (DEA) 1 MeToabl HEOMHCTUTYLMOHANM3MA, YTO aBNseTcs Hanbonee
NepcnekTMBHOM M MOMHOM KOHLENUUen U3y4YeHus CTPYKTYPHbIX U3MEHEHWI U MHBECTULMOHHbIX cTpaTernit. OCHOBHbIE
pe3ynsTaThl UCCNEA0BAHMS NOKA3bIBAKOT, YTO MHOAALMS MOXET UMETb OTPULATENBHOE BMSIHME HA CUCTEMY COLMANbHOWM
3awwmThl. NpennoxeHa onTMManbHas MoAeNb coumanbHoro obecneyeHus AN CTUMYIMPOBAHUS 3KOHOMMYECKOro pocCTa.
CoenaH BbIBOS, YTO BHE 3aBUCMMOCTM OT pa3feNieHust CUCTEMbI COLMANbHOro obecneyeHns Ha rocyLapCTBEHHbIN U HErocy-
[apCTBEHHbIN CEKTOPA NpeasioKeHHas MoAeNb COLMANbHOro obecneyeHms No3BOAMUT LOCTUIATb CUHEPreTUYeCcKoro adpdek-
Ta U MOXET OKa3aTb MOJNIOXKMUTENbHOE BAMUSHUE HA KA4YeCTBO U MPOLOIKUTENBHOCTb XM3HW HAaceneHus, Yto 6naronpuaTHo
CKAXETCS Ha NoKa3aTensix 3KOHOMUYECKOM aKTUBHOCTM M pOCTa SKOHOMMUKM.
Knroueswie cnoea: monenu coumanbHoro obecneyenns; yCToMuMBOCTb; SKOHOMUYECKUIA POCT; HEOUHCTUTYLLMOHANN3M
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ABSTRACT
The subject of the study is the models of social security of the population. The relevance of the research is derived from
the fact that states are increasingly faced with global problems requiring more government funding and restricting
how much social risk is covered by state social security mechanisms and models. The purpose of the study is to form a
financial and investment model of social security that promotes sustainable economic growth. The task is to systematize
the aspects of the formation of an optimal financial and investment model of social security. The authors use the
methodology of the analysis of the functioning environment (DEA) and the methods of neo-institutionalism, which is
the most promising and complete concept for studying structural changes and investment strategies. The main results
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of the study show that inflation can have a negative impact on the social protection system. An optimal model of social
security is proposed to stimulate economic growth. It is concluded that regardless of the division of the social security
system into the state and non-state sectors, the proposed model of social security will achieve a synergistic effect and
can have a positive impact on the quality and life expectancy of the population, which will favorably affect the indicators

of economic activity and economic growth.
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BBEOAEHWUE

Cucrema moco6Mit U IPYTrUX COLMATbHBIX BBITIAT
oKa3bpIiBaeT GMHAHCOBYIO MOALEPXKKY HaceJeHUIO
B Pa3/IMUHBIX CUTYallUsIX, TAKMX KakK 6e3paboTuiia,
MHBAJIUIHOCTDb, CMEPTh KOPMMJIbIIA, POKIEHME pe-
6enka. OHa MOKET ObITh Pa3JIMUHOI B 3aBUCUMOCTI
OT cTpaHbl U pernoHa. CucreMa CTPaxoOBOTr'O MOKPBI-
Tus obecrneurBaeT GUMHAHCOBYIO MOAIEPKKY JIJIsT
paboTHUKOB, KOTOPbIe MOCTPALANIU B Pe3yabTaTe
npodeccroHaabHO AeSITeNTbHOCTH.

CucremMa MeIMUIIMHCKOTO U JIEKAPCTBEHHOTO 0bec-
TeveHust, CAHaATOPHO-KYPOPTHOTO JieueHMs obecrie-
YMBAET JOCTYITHOCTb ¥ KAUECTBO MEAUIIMHCKUX YCIYT
U JIeKapcTB s HacejaeHMs. OHa MOKET BKJIIOUATh
B ce0sl pas3IMuHbIe BUIbI MEIUIIMHCKOTO CTPAaXOBaHM,
TTOKPBITHE PACXOJ0B HA JIeKapCTBa M CAHATOPHO-KY-
POPTHOE JIeYeHNe.

CucTema CoIManbHbIX MHAUKATOPOB 06€CTIeYBaET
HaceJeHMIO TOCTYIT K PasjMYHbIM BUAAM COIMab-
HBIX YCIIYT, TAKMX KaK ITOMOIIb B YXOJIe 3a MOXMUIbIMU
JIFOIbMU, TIOMOIIb BOCIIUTHIBAIOIIVIM OT OTHOTO JI0 TPEX
nmereit. OHa MOJKET BK/IIOUATH B Ce0sT pas3aIMUHbIE BUIbI
COIMATBHOTO CTPAXOBaHMSI, & TAKKe TOCYIapCTBEHHYIO
MOAePKKY [IJIST OKa3aHUS COLMAMbHBIX YCIyT [1].

IMpenMeTOM MCC/IeIOBaHMS SIBJISIETCS] BBIOOD HaM-
60mee 3 HeKTUBHOI MOAEIN COIMATBHOTO 0becrie-
yeHMsI. BbIIBUHYTA TUIIOTE3a, UTO YPOBEHbD 10X0Ia
HaceJleHMsI SIBJISIeTCST BXKHBIM (PaKTOPOM, BAMSIOIINM
Ha IOAXO0IbI K (hOPMUPOBAHUIO (PMHAHCOBO-MHBECTH-
IIVOHHBIX MOJIeJIelt TOCYIapCTBEHHOTO U Herocymap-
CTBEHHOT'O COLIMAIbHOTrO obecrevyenns. Ha sty remy
yKe MHOTO JIeT BeAYyTCSI AVICKYCCUM MEXIY BeTyIIIMU
poccuitcKumMu uccaemoBaTenssmu. HambombIimii BKIa
B yacTu GOpMMUPOBAHMS MeXaHM3Ma rOCYAAPCTBEH-
HOTO ¥ (OMHAHCOBOTO PETYIMPOBAHMS COIMATBHON
cdepsl BHecna 3.A. ApcaxaHoBa [2].

HoBu3Ha JaHHOTO MCCIeIOBAHNS COCTOUT B CUCTE-
MaTU3alUM aCIIeKTOB (hOPMMUPOBAHMS ONITUMATbHOM
(bMHAHCOBO-MHBECTUIMOHHOI MOJE/ COLIMATbHOTO
obecrnieueHMs. AKTYaJIbHOCTD MICCIeI0BaHMSI 00YC/IOB-
JIeHa He0OXOIMMOCThI0 pe(OPMUPOBAHMST CUCTEMBI
comMaybHOTO obecrieueHust B Poccum.

MeTomonornueckoii 6a3oit uccienoBaHus SIBJISIOT-
cs1 aHanu3 cpenbl GyHkinoHuposauus (DEA) conu-

134

aJIbHOT'O 00eCIIeYeHMsI ¥ TeOPHsI COLIMOIOTUUECKOT0
MHCTUTYLIMOHATN3MA.

Colmonornyeckuit MHCTUTYIIMOHAJIMU3M — 3TO
Pa3sHOBUIHOCTb HOBOTO MHCTUTYIMOHaNIU3Ma, KO-
TOPBII MCCeIyeT, KaK MHCTUTYTHI IPUIAIOT CMbICI
uHauBugamM. CunutaeTcs, YTO MHCTUTYThI pa3BuUBa-
JIMCh OJVHAKOBO BO BCEX OPTraHM3aILMsIX, HECMOTPS
Ha TO, YTO 3BOIOIMOHUPOBAIN TT0-pasHoOMyY. UHCTU-
TYThl paCCMaTPUBAIOTCS KaK MMelollie peliatolnee
3HaueHMe IJIs1 oA depsKaHMsT M paciipoCTpaHeHUs
KYJbTYPHBIX HOPM.

BMmecrTe c TeM cyniecTByeT KOHLIEMIIVMS HOBOW MH-
CTUTYIIMOHATBHOV SKOHOMMKN. DTO 3KOHOMMYECKast
TepCIeKTUBa, KoTopast GOKyCUpyeTCst Ha COLMaTbHBIX
U MMPaBOBBIX HOPMAax U MpaBUax, Jiexxkallux B OCHOBe
SKOHOMMYECKO JesTebHOCTHM. ITO IIOIbITKA BbIBE-
CTY SKOHOMMYECKYIO TEOPUIO 32 pAMKM O0Jiee paHHel
MHCTUTYLIMOHAIBbHOV SKOHOMMKY ¥ HEOKJIACCUUECKO
SKOHOMMKM TIyTeM paciiupeHnus ee cepbl oxBaTta. OHa
OTAMYaeTCcst OT GYHKUIMOHAIMCTCKUX TEOPUIA 1 TTOIXO-
JIOB K pal¥iOHAJIbHOMY BbIOGOPY TE€M, UTO IIOIUEPKIUBAET,
YTO BO3MOKHBI MHOI'ME MICXO/IbI, HEOOJIbIIIE COOBITHS
U CTy4aifHOCTM MOTYT MMeTb 3HAUMTe/IbHbIE TTOCIeCT-
BUST, TIPMHSIThIE OTHAKIBI IEICTBMS CJIOKHO OTMEHUTb,
a pe3y/IbTaThl MOTYT OBITh He3((HEKTUBHBIMMA.

DTANOHHbLIE MOAENU
COUMUANDBHOIO OBECNEYEHUA
PaccMOTpUM METOAOJOTUUYECKME OCHOBBI (YHK-
LIVMOHMPOBAHMS STAJOHHBIX MOJIeJIeli COLMaIbHOTO

obecrieueHns 6oee MOaAPOOHO.

Modens bBucmapka (Bismarck model) ocHOBbIBaeT-
Cs1 HA TIPMHIIMITE paBEHCTBA, YTO O3HAYAET, UTO BCe
rpakgaHe MMEIOT ITPaBo Ha COIMAaJIbHYIO 3aIUTY
M JIbTOTBI, HE3aBMUCMMO OT CBOEr0 COLIMaJIbLHOIO CTa-
Tyca unu moxopa [2]. Paboromatenu M paboOTHUKMA
MMEIOT O6IIYI0 OTBETCTBEHHOCTH 3a (DMHAHCUPOBaHME
CoLIMaTbHBIX QOHAOB. PaboTomaTen maaTsIT B3HOCHI
3a CBOMX COTPYAHMKOB, a pabOTHMUKM — 3a cebst. Tocy-
IapCTBO KOHTPOJIMPYET U PETYIUPYET AeSITeTbHOCTD
CcoLMaJIbHBIX (POHIOB, 0OecIIeunBast COLUAIbHYIO
3alIUTY IJIS BCEX IpaskaaH, BKIOYas MEHCUH, TT0CO-
6ust mo 6e3paboTuile, MeIUILIMHCKOE CTPAaxXOBaHMUe
U coLMasbHbIe JIbTOTHI (puc. 1).
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Puc. 1 /Fig. 1. Mexanu3m ¢dyHKuUMOHUpOBaHMA Moaenu bucmapka / Bismarck Model Mechanism
McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

R — mme

E

Puc. 2 / Fig. 2. Mexanu3m dyHKumMoHupoBaHus mopenun besepupaxka / Beveridge Model Mechanism
McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

B modenu Besepuoica (Beveridge model) TocymapcTBO
OCYILIECTB/ISIET MHBECTULIMM B 06pa30BaHme, HayKy, MH-
(dpacTpyKTypy 1 Ipyrie ooliecTBeHHbIe 61ara. DT UH-
BECTUIMM CO3JA0T 6JIarOIPUATHYIO CPEny IJIS PAsBUTHS
YACTHOTO CeKTOpPa, KOTOPbIii HAUMHAET IIPOU3BOAUTE 60/Ib-
11Ie TOBAapOB M YUIYT. [ocymapcTBeHHas TIOAIEePsKKa ISt
BCeX IpaskIaH 03HAYAeT, UTO KasKIbIl IPaskIaHH IMeeT
I[IPaBO Ha OIpeIeIeHHbI YPOBEHb COLMAIbHOM 3aIlUThI,
He3aBMCMMO OT CBOETO TOXO0a Ui cTaTyca. focyaapcTBo
obecrreunBaeT MUHMMAbHBINA JOXOI [JIs1 BCEX IPakIaH,
KOTOPBIi1 ITO3BOJISIET M ITOKPBITh OCHOBHBIE PACXO/IbI Ha
SKUITbE, TTATAHVE Y IPYTYe HeOOXOIMbIe IIOTPEGHOCTI.

PocT mpou3BOACTBA U TOXOMOB B YaCTHOM CEKTOpe
IIPUBOIUT K YBEIMUEHNUIO HAJIOTOBbIX ITOCTYILIEHMIt

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @

B rOCYZApCTBEHHbI 61omskeT [3, 4]. TocymapcTBo uc-
MOJIb3YyeT 3TU HAJIOTOBbIe TTOCTYTIEHUS IJ1s1 JanbHel -
IIero pa3BUTHS OOIECTBEHHBIX O6J1ar M MTHBECTULII
B 9KOHOMUKY. Takum obpa3zom, mozenb beBepugka
MpeIosaraeT, YTO TOCYAapCTBO U YACTHBIN CEKTOD
B3aMMOZEICTBYIOT IPYT C IPYTOM, cO3aBast 6y1aro-
NPUSITHYIO CpeLy AJ1s1 5KOHOMUYECKOTro pocTa U yBe-
JMUYeHMsT YPOBHS XXKU3HU HaceneHus [5, 6] (puc. 2).

BMecTe c Tem ecTh U ajibTepHaTUBHbIE MO LU
cortobecrneuenns. Hampumep, modens cucmemol co-
yuanvHozo obecneueHus CCCP (USSR model) 6pl1a
OCHOBAaHAa Ha MPUHIIUITAX TOCYTapCTBEHHOI COIM-
aJbHOI 3aIIUTHI ¥ PaBeHCTBA TPakAaH M BKIOYaIa
clleyiolye 3JeMeHThl:
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Puc. 3 / Fig. 3. Cxema mopenu coumnanbHoro obecneuenus / Social Support Model Scheme
McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

1. TocymapcTBeHHOe colMaabHOe CTpaxoBaHMe
BKJIIOYAET CTPAXOBaHMe PAGOTHUKOB OT HECYACTHBIX
CJlydaeB Ha MPOU3BOACTBE, Ooe3Hel, MHBAJIUTHO-
CTY ¥ TIEHCYOHHOe obecIieueHme.

2. TocymapcTBeHHOe colMaabHOe obecIieueHme
nojApasyMeBaeT rocyAapCTBEHHYIO MOMOIb Majio-
o6ecIieyeHHBIM TPaskJaHaM, B TOM YMCJIEe TETIM,
IeHCKOHepaM, MHBAAUAAM U IPYTMM KaTeropusim
HaceleHus.

3. TocymapcTBeHHOe 3[IpaBOOXPaHEHME BKIIIO-
yaeT MeAUIMHCKNE YUPeXIeHUs, iedeHe U Mpo-
dbwmnakTuKy 3a601eBaHMI.

4. TocymapcTBeHHOe o6pasoBanme. O6pasoBa-
uue B CCCP 6b110 rocyqapCTBEHHBIM U 6eCIIIaTHBIM
IJIs BceX rpaskaaH. Cucrema o6pa3oBaHus BKIIOUAIA
B Cce6sI IIKOJIbI, YUMJININA, TEXHUKYMBbI, BY3bI U [ PY-
rue yuyeOHbIe 3aBeeHNS.

5. TocymapcTBeHHOe kuitbe. KunuiiHoe obecre-
yenue B CCCP nmpegycMaTpuBasio rocygapCTBEHHYIO
MOJIeP>KKY B CTPOUTENBCTBE XMUJIbS Y IIpelOoCTaBIIe-
HMe€ XXUJbS Ha JIbTOTHBIX YCIOBUSX [7-10].

Mexanusm QyHKUMOHUPOBAHUS (PUHAHCOB0-UH-
8eCmMuyuoHHOl modenu 20cy0apcmeeHH020 U Hezocy-
dapcmeeHH020 COYUAIbHO20 00echeyeHlUs BKIIOUaeT
B ce0s cienyone 3JeMeHTHI (puc. 3):

1. ®unancupoBaHue. 'ocygapcTBeHHOE COLIM-
ajsbHOe obecrieueHne GUHAHCUPYETCS U3 OIOMIKE-
Ta rocysapcTBa, a HerocyLapcTBeHHOe — U3 B3HO-
coB paboTomaTesneit M pabOTHUKOB, a TaKke U3
IMOKePTBOBAHMII 1 GJIAaTOTBOPUTENBHBIX B3HOCOB
[11,12].

2. VuBecTupoBaHMe. PEBIHOUHbBIE TIEHCMOHHbBIE
(OoHABI MHBECTUPYIOT B MIPOU3BOACTBO U ApPyrue
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MIPOEKTHI, 3aTeM ITOIYy4YaloT IPOLEeHThl, UAYIIe Ha
BBIIIATY IeHCcuii [13, 14].

3. VmpasieHue. YipaBieHue prHaHcaMM U UH-
BEeCTULIMSIMMU OCYIIEeCTBSIETCS] CIIeMalbHBIMU
yupexxgeHUsIMY, CO30aHHbIMM A5 3TOi nenu. Ha-
IIpUMep, 3TO MOTYT ObITh TOCYAapCTBEHHBIE (DOHIbI
COLIMATbHOTO CTPAXOBAHMSI MIIX HETOCYIapCTBEHHbIE
oI conyanbHO 3amuThl [15, 16].

4. KoHTpoinb. KOHTpO/Ib 32 UCIIONB30BAHUEM
cpencts 1 3¢ (HeKTUBHOCTHIO TPOTPAMM OCYIIECTB-
JISIeTCSI TOCYNapCTBEHHBIMYM OpraHaMy M He3aBUCHU-
MBIMU ayOUTOPCKUMM KOMITaHusIMu [17, 18].

METOA0J10In4

Metogmosnorust DEA [19, 20] comepskuUT 6a30ByI0 MO-
nenb DEA, opyeHTUPOBAHHYIO Ha OTITUMM3AI IO
BXOIOHBIX mapamMmeTpoB (1-4). ®opmynasl (1)-(2)
MPeACTaBISIOT BXOO-OPMEeHTUPOBAHHYIO MOZeNb
¢ a¢dexrom nmocrosiHHOTO Maciitaba (CRS), Ha oc-
HOBe KOTOPOJi popMuUpyeTCss KyCOUHO-JIMHeliHas
rpaHuIa OTHOCUTENbHOM 9 GEeKTUBHOCTH

T, (xo,yo)zmine, 1 (0) 0
N

Sy 2y

=1

N .
ZKjx/ <ox’;
Jj=1
A>0;
j=12,...N
Oe[O;l]

2)
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B cTaTbhe 1CII0OMb30BaHA OPMEHTMPOBAHHAS HA BXO
MO/JIeJIb C TIepeMeHHOo oTgaueii oT maciitaba (VRS),
KOTOpas CO3[IaeT BBITYKITYIO 'PAHUITY OTHOCUTETbHOM
adbexTuBHOCTH, DOpMYIbI (3)-(4):

T, (xo,yo) =0",r1e 0" =min,, (6) 3)
N .
Ay =)
=1
N
lexj <ox’; “)

J=1

N
Zk =5
j=1

A=0;
j=12,...,N
0.<[0;1]

BbIxXoa-0opreHTMPOBAHHAS MOJIeNb C TIOCTOSTH-
HbIM 3¢ dekTom maciiTadbupoBauus (CRS), Ha oc-
HOBe KOTOPOJ¥i GopMUpyeTCsl KYCOUHO-JIMHEeHas
IPaHMIIA OTHOCUTENIbHO 3P HeKTUBHOCTH, POPMYIIBI

(5)-(6):

1 *
T, (xo,y°)= (P* , ThE @ =MmaXy o ((P) ®)

TIPU YCIIOBUU

N .
Ay 2oy’

J=1

N

J e 0.
Z?»l.x <x;
j=1

A>0;
j=12,..,N
0 [0;1]

(6)

OpueHTUPOBaHHAs Ha pe3yabTaT MOZeb C repe-
MeHHOJ1 otnaueit ot maciraba (VRS), kotopast co3maer
BBIITYKJIYIO TPAHUITY OTHOCUTENIbHO 3(PheKTUBHOCTH,

dbopmyibl (7)-(8):

T, (x".)")= (;* : 7

e ¢ = max, , (¢),
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TIpU YCJIOBUU

N .
Dy zev’;

J=1

N
27\, x! <x%
2t ®)

A=0;
j=L2,....N
Ge[O;l]

roe 6 — mapametp momeny DEA, opyeHTMPOBaHHOI]
Ha BXO[I;
L — napameTp mogenn DEA, opyueHTUPOBaHHOM

*

¢

Ha BBIXOZ;
x(’) — MapaMeTp BeKTOpa BXOJHBIX ITIepeMeHHbIX;
X — 3HaueHMe BXOJHOTO TapaMeTpa 06beKTa;
¥’ — mapameTp BeKTOpa BBIXOIHBIX IIepeMeHHBIX;
Y’ — 3HaueHMe BBIXOJHOTO IMapamMmeTpa 00beKTa;
kj — KOHCTaHTa-orpaHmdeHue B VRS-mopgensix.
Metognonorus DEA nipencraBiisieTCss HAMTYUIIMM
MOJXOA0M K o1leHKe 3G (eKTUBHOCTY MHBECTUIINIA
B CcollMaJibHOe obecrneueHue 1 pMHAHCOBBIX MOJIe-
JIeii ¢ TOUKYM 3PEHUST UX CJIOKHOCTHU ¥ BO3MOKHOCTH
MCITOJIb30BAaHMS MHOXeCTBa (aKTOpoB. B pamkax
9KOHOMMKO-MaTEMAaTUYECKOTO MOIEIMPOBAHMS T10
BXOJ-OpMeHTUPOBaHHOI Moaenu DEA ¢ 1ie/ibio onTu-
Mu3aluu pacxomoB GiomkeTa. O6beM GI0IKeTHBIX pac-
XOMIOB Ha COIMAIbHYIO OIUTUKY HATIPSIMYIO 3aBUCUT
ot perreHuit u 3¢ HeKTUBHOCTY TPABUTENBCTBA, A TakK-
ke 0T 3 PEKTUBHOCTY (PMHAHCOBO-MHBECTUIIMOHHO
MOV COIMAIIbLHOTO obecrieuenus. [IpoBemeHne
CPaBHUTEJILHOTO aHa/IM3a C MCII0JIb30BaHMEM MOIE N
DEA no3BoJisieT oiyunTh JaHHble 06 3dekTuBHOCTI
(9KOHOMMYECKOII ¥ pe3yabTaTUBHOI) MCIIONIb30BaHMS
OIOKETHBIX CPEICTB [IJIsk PeryaMpOBaHMs IPOOIeMbI
6eqHOCTU U HEPABEHCTBA IOXOJ0B KaK MOHETapPHbBIX
MHAMKATOPOB 3(PhEKTUBHOCTU COLMATBHOI TTOIUTHU-
k1. BO3. MeTtononorus DEA MoskeT ObITh paciiMpeHa
B paMKaX MeKCTPAaHOBOTO aHa/IN3a ITyTeM BKITIOUEHMSI
6os1ee OOUIMPHOTO CITMCKA COIMATbHO-9KOHOMUYUECKUX
roKasaTeJsieit, Harpumep, myteM a106aBaeHns Koahdu-
LIMeHTa 3aMelleHNs ITOTePY AOX0I0B, CPeIHEIOI0BO
JOXOJHOCTU OT YIpaBJeHUs ITeHCMOHHBIMM aKTU-
BaMM, GpU3MUYECKMX ITOKa3aTeneil 3a60/1eBaeMOCTH,
yIelbHBIX ITOKa3aTenu 6eJHOCTM (CEMbU C ETHMMU),
YPOBHSI OXBaTa HaceJleHUs COIMaTbHbIMM YCIyTaMu
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PasIMYHBIX CEKTOPOB COIMAIBHOI 3aIIUThI, 6e3pa-
60Tu1BL. [IpoBemeHNe MEeKCTPAHOBOTO aHAIM3a IMo-
3BOJINT CPABHUTH BCE UCTOUYHMKM (PUHAHCUPOBAHUS
CTPaHOBBIX MOJIeJiell, B TOM UMc/ie TOCyIapCTBEHHbIE,
BHEOIOMKeTHBIE U HETOCYIapCTBEHHBIE C TOKa3aTeJIs -
MU COIMATbHO-9KOHOMMUUECKOTO Pa3BUTUS CTPAHBbI.
JKOHOMETPUYECKNUI aHaJIN3 MTaHeIbHbIX TaHHBIX
MIPUMEHSIETCS Ha KaKIOM M3 IBYX 3TAlIOB OCHOB-
HOTO 3Tara uccienoBanus. B mpegpigymem ab3aie
ObIIO OTMEYEHO, YTO B HEKOTOPBIX MCCAeTOBaAHUSIX
3TOT MeTOJ, UCIIO/Ib3yeTCs KakK JomnosiHeHMe K DEA-
aHanu3y B ¢popmarte perpeccun TobuTa, ieH3ypu-
pOBaHHas perpeccusi, Ipy KOTOPOIt Ha TTOKa3aTeNln
3 deKTUBHOCTM OYAYT HAK/IaAbIBATHCSI KOHKPETHBIE
OoTpaHMY€eHMs], HAlIpUMeD, ISl OTCeMBaHMs Haubosee
3G dEKTUBHBIX (3TATOHHBIX) 00BEKTOB MCCIEIOBAHMS.
dopmar naHenbHOM perpeccuy Takke BO3MOXKeH, HO
I okasaTeneit 3pheKTUBHOCTHU, UCIIOTb3YIOUUX
metop DEA, styuliie Bcero rnmoaoiaeT Mogesb C OCTO-
SIHHOJ oTHaveii ot MaciuTaba, hpopmyia (9).
it =a+xl",tl3+z1"’y+ci i, )
rue z,i — BEKTOD IapaMeTpoB; ¢,u u;, — CIydaii-
HbIe [TepeMeHHbIe; E(Ci) =0,E(u;,)=0; B Moz
co cnyvaiiHbiMu 3 dekTaMu mpeaIioaaraeTcs, 4To
Elc |zl'_,)(l_) =(); B Mozeny ¢ GUKCMPOBAHHBIMM -
dekTamu gomycKaeTcs, 4To E(Ci |Xl.) =(; 3aBUCUT
ot X;; Mopenb ¢ UKCMPOBaHHBIMM 3P PeKkTaMu He
IMO3BOJISIET OLIEHUTb O. U Y ; B CKBO3HOJ perpeccum
npepnmnosaraercs, uto ¢; = 0. I[lepes BbIIIOJIHEHEM
perpeccuMoHHOTrO aHaIM3a Mbl YoequInch, YTO aHa-
JNIU3UPyeMbIe PSIbl AAHHBIX SABJSIOTCS CTAllMOHAP-
HBIMU C ITOMOIIbIO TecTa Juku-dysiepa.

PE3YNIbTATbl. POPMUPOBAHUE
®UHAHCOBO-MHBECTULLUOHHOWM
MOAOE/IU COULUANBHOTO OBECNEYEHWUA,
CNOCOBCTBYKLLEA YCTOUYNBOMY
JKOHOMUYECKOMY POCTY
HampaByieHusT pa3BUTUSI CUCTEM COIMATbHOTO
o6ecrieueHMsI MOKHO OOBSICHUTH C TOUKM 3PEHUS
HEOMHCTUTYLMOHAAU3Ma. CHUCTEeMbI MHCTUTYTOB
COLMAJIBHOTO obecrieyeHnss — BaskHbII 3JIEMeHT 06-
[IeCTBEHHO XM3HM B OOJBIIMHCTBE CTPaH Mupa.
OHM SBJISIIOTCS OCHOBOJI IIPeoOCTaBAeHNSI Pas3Inu-
HBIX COIMAaIbHBIX YCJIYT, M€p COIIMAIbHO 3allUThI
v GMHAHCOBOJ MOMOIIM HACEeHUIO B CJIEAYIOMIMUX

HampaByieHUsX [5-7]:

e CTApPOCTb — IEHCHMOHHBIE BHIIIATHI, IOMOIIb
TI0 OMY M YXOZY;

e HETPYHOCIIOCOOHOE HaceseHMe (B CBSI3U C UH-
BaJIMIHOCTHIO MM 60JIe3HBIO) — MTOCOOMS IO MHBA-
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JUAHOCTY (6OJIbHUYHBIN JIMCT), ITIOMOIIIb 10 JOMY
uyxony;

o 0Ge3paboTHbIe — ITOCOOMS, 3a6/1aTOBPEMEHHBbIIA
BBIXO[I, HA TIEHCHUIO;

e ceMbs — Mmocobus (ogHOpa3oBas BhINJAaTa,
exeMecsiuHOe IT0co61e, BBITUIATBI POAUTENI0- OV -
HOYKE), OTJIaUMBAEMbII JeKPETHBIN OTITYCK;

e 3/IpaBOOXpaHeHMe — IMpeJoCcTaBieHne Meau-
KaMeHTOB [IJIsl JIeueHUsT M TPOPUIAaKTUKY, OKa3aHue
MeIOUIIMHCKOM TTOMOIIIN;

e XWUJIbe — Mocobust, cyocunuu (Ha KBapTuUpy,
orutaty JKKX) u np.

MeTomo0rMuecKy rpaMOTHbIN ITOAX0H K Gop-
MMPOBaHMIO GMHAHCOBO-VHBECTULIVMOHHOI MO
IOJIKEH YUUTBIBATH TPEOOBAHME K €€ JOJITOCPOUYHOI
(buHAHCOBOI YCTOIYMBOCTH, [TOITOMY 00bEMbI TTPEIO0-
CTaBJIEHUSI COLIMAIbHBIX YCIYT ¥ (MHAHCOBOI TTOMOIIN
JIOJKHBI COOTHOCUTBCS C UCTOUHMKAMM (DUMHAHCUPO-
BaHM. B coorBercTBUM ¢ PenepasbHBIM 3aKOHOM
«06 0CHOBaX COIMATBLHOTO OOCTYKMBAHMS TPaskaaH
B Poccuiickoit @enepaiiy» cyiiecTByeT 4 OCHOBHbBIX
MCTOUYHMKA PMHAHCUPOBAHMS CUCTEMbI COLIMATBbHOTO
obecrieueHnsI HaceJIeHUs:

e CpencTBa GIOMKETOB Pa3IMUHbIX YPOBHE 610/ -
SKeTHOW CUCTEMBI;

e 6JIATOTBOPUTENIBHOCTb U AOOPOBOJIbHBIE
B3HOCHI;

e Cpe[lcTBa, IIpeJocTaBIeHHbIe 32 OKa3aHue Co-
LIMaJTbHO YCITYTU ee ojiyyaTeneM;

e IIOXO/[ OT esITeJIbHOCTU OpraHmu3aluii, ocy-
MIeCTB/ISIONMX COIMATbHOE 00CTyKMBAHME.

TocymapcTBO Takke UCIOMb3YyeT pa3anyHble aAMMu-
HUCTpaTUBHBIE phIuaru (yCTaHOBJIE€HME CTaBOK CTpa-
XOBBIX B3HOCOB) M COLIMAIbHbIE CTUMYJIBbI (60/IbIIasT
0 CpaBHEHMIO C TOCYAapCTBEHHBIMM BbITIIATaAMU
JIOXOJHOCTb) C 1eJThI0 BO3eiiCTBMS Ha yyacTue pabo-
TOZaTeseil B pa3BUTUM COLIMAIbHONM MOMUTUKIU CTPAHbI
¥ Ha 9KOHOMMYECKU-COIMATbHYI0 CAMOCTOSITE/TbHOCTD
JIOMOXO3SIICTB IJISI UX CaMOObOecIieueHmsl.

Macmitab rocygapcTBeHHOM COUMaTbHOM MO -
JIePsKKY HaTIPSIMYI0 3aBUCUT OT BO3MOXKHOCTEN TocCy-
JapCTBEHHOro 610/keTa. Pa3BuThie CTpaHbl 06/1a0aI0T
60j1ee KaueCTBEeHHO CUMCTeMOJ COlIMaabHO 3all/-
ThI, IPABUTEJIBCTBO B OOJIbIIEN CTEIIeHM CIIOCOOHO
OKa3bIBaTh BO3/IeliCTBME HA Pa3BUTHE MEXaHM3MOB
¢unancuposanus [18].

B Haunbonee o611eM Buae MexXaH3M GUHAHCUPO-
BaHMS CUCTEMBI COLMATIbHOIO O0ecreueHuss MOKeT
BKJIIOUATh MCTOYHUKU U3 TOCYLapPCTBEHHOTO U HETO-
CylapCTBEHHOTO CEKTOPOB SKOHOMUKH (puc. 4).

TocymapcTBeHHOE GMHAHCUPOBAHME COIMATBLHOTO
obecrmeueHus B cTpaHax EBpoIibl 60j1ee pasBUTO OT-
HOCUTEJIbHO APYTUX PETMOHOB MUPOBO 9KOHOMUKMA.
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Puc. 4/ Fig. 4. UcTouHMKKM PUHAHCMPOBAHMA (PMHAHCOBO-UHBECTMLIMOHHbBIX MOAeNei COLMaNbHOrO
obecneueHuns HaceneHus / Sources of Financing for Financial and Investment Models of Social Security

for the Population

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

B EBporne Bce mporpamMmmbl B TOW MJIV MHOWM CTEIIeHU
MIPeIOCTaBIISIOTCS Uepe3 rocyqapCTBEHHbIE MeXaHM3-
MbI ¥ GMHAHCUPYIOTCS U3 CPEACTB rOCYIapCTBEHHOTO
61omkeTta (maobn. 1).

Paspgen «mmpouyee» BKIIOUAET B ce6s1, KaK TPaBUIIO,
TPM TUIA IPOTPaMM, CPey KOTOPBIX MPOrPaMMBbl,
npemocTaBiisieMble GMHAHCOBBIMU IMOCPEIHUKAMM,
pe3epBHBIMM (QOHAAMMU U UCKITIOUUTEHBHO paboTO-
nmartensMu. [laHHbIe BUAbI ITPOrPaMM OCHOBAHBI Ha
YACTHBIX MeXaHM3MaxX QMHAHCUPOBAHMS COLMATbHOTO
obecreyeHnsI U He CIIOHCUPYIOTCSI TOCYapCTBOM.
VIHBIMU CJIOBAMMU, «IIpOYEe» OTPakaeT TO KOJMUYECTBO
CTpaH, B KOTOPBIX Te UJIM MHbIe COLMaTbHbIE TIPO-
rpaMMBbl 06ecIieueHbl C TOMOIIbI0 VCKITIOUUTETHHO
YACTHBIX ITPOTPAMM.

s crpad Abpuku, A3un 1 TUXO0KeaHCKOTo pe-
I'MOHAa, B YaCTHOCTH, JIJISI IPOTPaMM, CBSI3aHHBIX C T10-
cobusiMu 110 60/1e3HSIM U/UIY MAaTePUHCTBY, a TakoKe
C BBITUIATAMMU B CBSI3Y C TIOJTyUY€HMEM TPaBM Ha ITPOu3-
BOJICTBE, XapaKTepHa COBEPIIEHHO MHAs CUTYAIVS TI0
cpaBHeHMIO ¢ EBpornoii. [IpaBUTebCTBA GOMBUIMHCTBA
CTpaH JaHHBIX PETMOHOB He 06/1aal0T OCTATOUHBIMMU
MUCTOYHMKaMM GUHAHCUPOBAHMS, TI03TOMY Hemasioe
KOJIMYECTBO MPOrpaMm 06eCreumBaeTCst UCKII0UN-
TeJbHO YaCTHBIMM KOMITaHUSIMM [5-7].

[Tocob6ust o 6e3paboTuile — KaTeropusi COUyaib-
HbBIX BBITIJIAT, KOTOpAs B MeHbIIell CTeleHu Tpey -
CTaBJIeHA B aHAJIM3UPYEMbIX PErMOHAX, VCKIIOUeHe
COCTAaBJISIIOT JIUILb €BPOIeiiCKie CTPaHbI.
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MeTomonornueckye acrekThl BbI60pa KOHKPETHO
(opMbI HMHAHCOBO-VHBECTULIMOHHON MOIEIN IJIsT
TMOCTPOEHMUSI OTPACTEBBIX COCTABISIIOIIUX CUCTEMBI
COIMAIbHOTO 06GecreyeHust 3aBUCSIT OT MHOKECTBa
pasaMUHBIX (aKTOPOB, OOJbIIAS YaCTh M3 KOTOPBIX
CBSI3aHa CO CTPAHOBBIMM 0COGEHHOCTSIMY SKOHOMUKH,
YMCIIEHHOCTU ¥ TTOJI0OBO3PACTHOTO COCTaBa HaceleHus],
SKOHOMMUYECKOI'0 MOTeHI[Majaa CTPaHbl B CUCTEME
MEeXAYHAapOLHOTO pa3geeHnus TPpyAa, CTelleHu T0-
KPBITUS HACeJeHUSI BUJaMU COIMaTbHO 3alUTHI,
0c06eHHOCTSIMM (DMHAHCUPOBAHMS COLMATbHBIX YCITYT
(maban. 2).

[TepBOHAUYAJIBHO 3aPYOEKHBII TOCYIaPCTBEHHbIN
MeXaHM3M COIMATbHOTO 00ecTiedeH1sI OCHOBBIBAJICS
Ha OHO¥ U3 ABYX 3TAJTOHHBIX (MHAHCOBO-VMHBECTU-
LIMOHHBIX MOJIeJIell COIMaTbHOTO 06ecreueHnst — KOH-
TUHEHTAJIbHOM Mofe/u bucmapka 1 aTJiaHTU4Ye CKO
mopenu besepuaka. MeTo[0/10rnueckuii IoaXon,
K ITOCTPOeHMI0 (DMHAHCOBO-MHBECTUIIMOHHOI MoJe-
Jieli 1o TUITY MO e/ BucMapka OCHOBAaH Ha peann3a-
LMY IPUHIMIA B3aMMHOV TTOMOIIY U CTPaXOBaHUS
3aHSTBIX IPakAaH, MMEION X CTabMIbHYIO paboTy
U TPYLOBOM foxXox. MeTomonoruyeckas OCHOBA I10-
cTpoeHus] GMHAHCOBO-MHBECTULIMOHHBIX Mofeei
o TUITy Mozeny beBepuska 6a3mMpoBanach Ha MOJ-
Iep>kKe HaMMeHee 06eCIeueHHOTO CI0s1 HaceaeHmsT
1 obecrieueHysI MMHMMAaJIbHO ITPUEMJIEMOTO YPOBHS
SKM3HU JJIS1 BCeX TPaKAaH BHE 3aBUCUMOCTH OT UX
TPYA0BOTO 40XO/a.
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Tabnuya 1 / Table 1
06bem nporpaMM coumanbHOro o6ecneyeHns B pasnMiHbIX perMOHaX MMPOBOI 3KOHOMUKM /
Volume of Social Security Programs in Various Regions of the World Economy

[MeHCMOHHbIE BbINAATHI 100% - 100% - 98% - 100% -
(45) (38) (50) (50)
[leHexHble nocobus no 100% _ 100% 11% (4) 88% 45% 92% 64%
601e3HK (45) (38) ? (45) (23) (46) (32)
[leHexHble nocobus no 100% _ 95% 3% (1) 90% 37% 98% 34%
6epeMeHHOCTM 1 poaam (45) (36) ? (46) (19) (49) (17)
100% 89% 96% o 82% 8%
MenuumMHCKMe nocobums (45) (34) (49) 4% (2) 1) (4
Bbinnatbl B cBA3M
100% 92% 37% 100% 28%
C NPOMU3BOACTBEHHbIMM 16% (7 100% 24% (9
Tpa‘;MaMM (45) ¢0) ’ OV ) (19) (50) (14)
100% _ 42% o 49% _ 20% o
Mocobus no 6e3pabotuue (45) (16) 3% (1) (25) (10) 2% (1)
. 98% ~ 71% o 61% o 62% o
CemeitHble nocobus (44) 27) 8% (3) (31) 2% (1) (31) 2% (1)

McmoyHuk / Source: coctaBneHo astopamu [2] / Compiled by the authors [2].

Cosetckast (USSR model) u poccuiickas (Russian
model) Momenu couyanbHOM 3aU[MThI UMEIOT HEKO-
TOpbIe OTIMYMS OT 3TATOHHBIX MoAesei bucmapka
u BeBepumska (maosn. 3).

CouuanbHas cucreMma B CoBeTckoMm Coto3e yCTaHO-
BUJIA ST, BaSKHBIX CTAHIAPTOB 1 6a30BBIX IPUHIIUIIOB,
KOTOPbIE CTaIY OCHOBOIJA [/151 a/IbHENIIEro pa3sBUTHS
OTeveCTBEHHOJ CMCTeMbl COLMAbHO 3alnThL. B cOB-
peMeHHOM MMpe B UMCTOM BUIe Momeneli beBepuaska
u Bucmapka He cymiectByeT. CTpaHbl GOpMUPYIOT
MOJIeJIV COLIMAJbHOTO ObecrieueHus], COUeTaroe
B cebe yepThl 06eMX ITATOHHBIX CCTEM, HaIesIsIsl UX
orpe/ie/leHHbIMYM YHUKAJbHBIMU XapaKTepUCTUKAMH,
0COGEHHOCTSIMU U TPAAULIUSIMHU, GOPMUPOBABIIUMMCS
B CTpaHax Ha MPOTSIKeHUM JOJITOT0 BpEMEHM.

HecMoTpst Ha TO UTO CUCTEMbI MHOTMX CTpaH MPo-
U30IIIIM OT OJJHO U3 IBYX Mofeielt — bucmapka mnm
BeBepuka — COBpeMeHHbIN MPaKTUUEeCKUI OTIBIT UX
MpUMEHEHMS CYILeCTBEHHO pas3jMueH: B psifie CTpaH
3HAUYMTEIbHAS IOJIS COIMATbHBIX OJIar rapaHTUPO-
BaHa rocyJapcTBOM, B IPYTMX — pPa3BUThI YaCTHbIE
MCTOUHMKM (DMHAHCUPOBaHMS. B HEKOTOPOIi Mepe 3T
CBSI3aHO C 0COOEHHOCTSIMU, MCTOPMEN U MUHOUBUIY-
QJIbHBIMM TPAAULIMSIMU HALMi, C MMPOBO33peHNEM
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U yOesKIeHMSIMM HaceJleHMsI, HO Haubojiee BasKHYIO
pOJIb UTPAIOT MAKPOIKOHOMMYECKMe GaKTOPBhI, pas-
BUTME SKOHOMMUKU, N esITeIbHOCTb TOCYAapCcTBa 1Mo
TTOBBINIEHNIO 6IaTOCOCTOSTHUS.

IMocTpoenye 3HeKTUBHBIX GPUHAHCOBO-MHBE-
CTUIMOHHBIX MOJIlejielt rocyaapCTBEHHOTO U Hero-
CYIapCTBEHHOTO COLMATbHOTO 06ecreueHust JOIKHO
OCYIIECTBJSITHCS C YYETOM CIeLYIOLIX PEKOMEeHIAIMIA.

1. ObecneueHne cTabUIbHOCTU U (PMHAHCOBOJI
ycroitunBocTy. CUCTEeMBI COIMAIbHOTO obecreve-
HUSI MOTYT CTOJIKHYTbCSI C TIP0O06JIeMOJi HeJOCTaTOU-
HOI (MHAHCOBO YCTONYMBOCTH, €C/IM 06bEMBI UX
00s13aTeIbCTB Tepe, HaceleHueM OYayT IpeBbIiiaTh
MMeIIyecs MCTOUHMKY GUMHAHCUPOBAHMS HA TOJI-
TOCPOYHBIX TOPU30HTAX. ITa IpobaeMa CBOICTBEHHA
JIJISI MOJieJieit COBpeMeHHbBIX pa3BUTBIX CTPaH, ypes-
MEPHO MCITOb3YIONIUX JOJNTOBOe (hMHAHCUPOBaHYE
IS peLeHUsT TeKYLIMX ITPo6JIeM COLMaTbHOTO 06ec-
TeyeHus.

2. OmeHKa GMHAHCOBBIX MOTPEOHOCTEN COLIM-
arbHOTO Oob6ecreueHus. Ha aTom sTarme mpoBOgUTCS
OlLleHKa (PMHAHCOBBIX IMOTPEOGHOCTEN COLMATbHOTO
obecrieueHns1, KOTOpble HEOOXOIMMO YIOBIETBOPUTH
TSI TOCTMKEeHMSI TIOCTaBJIeHHBIX 11eJieil U 3a/1ay.
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Tabnuua 2 / Table 2

CpaBHUTeNbHasA XapaKTepUCTUKa MoAenei coumanbHoro obecneuexus /
Comparative Characteristics of Social Security Models

coumanbHoro obecnevyeHus

Ne . .
No/ HasBanue / Name MdyHKuMoHMpoBaHue / Activity
OcHoBbIBaeTCS Ha npuHumne 06s3aTenbHOro CTpaxoBaHu4, Korga pa60TouaTenb
MOJJ,eﬂb CTpaxoBaHuA < o
1 1 pabOTHUK BHOCST B3HOChI B COLMANbHbINM GOHA, KOTOPbI 3aTeM UCMONb3yeTcs

[NS BbINAATbl NEHCUI, NOCOOUIA 1 ApYyrnx couManbHbIX BbIMIaT

Mogenb MHBECTUPOBaHWS
2 CPeacTB COUMANnbHOro
obecneyeHus

lMpennonaraeT MHBECTMPOBAHME CPEACTB COLMANBHOMO GOHAA B pa3NnyHble
(WHaHCOBbIE MHCTPYMEHTbI, TaKME KaK akLuuu, 0bnuraumm, HelBUXMMOCTb. ITa
MOAEeNb N03BONSET YBENUUMTL AOXOAHOCTb COLMANnbHOro GoHAa 1 obecneynTs ero
(DMHAHCOBYIO YCTOMYMBOCTb B LONTOCPOYHON NepCneKkTnee

Mogenb coumanbHoro

OCHOBbIBAETCS Ha COTPYAHWUYECTBE rocyaapcTea, pabotoaarenei 1 npohcoo3os
B pELUeHM BOMPOCOB COLMAbHOTO 0becredeHus. ITa MOAE/b NPeanonaraet

LOXOLL0B
HEepaBEeHCTBO

3 . .
napTHepcTBa CO3[aHME CreLmanbHbIX KOMUCCHI M COBETOB, KOTOPbIE 3aHUMAIOTCS pa3paboTkoi
¥ peanusauuen coumasnbHbIX MporpaMMm
MpennonaraeT UCNONb30BaHME HANOTOBOM CUCTEMBI 415 TepepacnpeseneHus
4 Mogenb nepepacrnpesnenexus LOXOJ0B B M0JIb3y Hanbonee HyXAatLLMXCs ClI0eB HaceneHus. 3Ta MoLenb

no3BoNSET 0b6ecneymnThb COUManbHy CNpaBeaMBoCTb U YMEHbLNTb COLIMAIbHOE

5 Mogenb kKanutanusaumm

CpeactBa, CO6paHHbIE OT HAZIOrOB M B3HOCOB, MHBECTUPYHOTCA B PasinyHbIE
(MHAHCOBbIE MHCTPYMEHTDI, TaKME KaK aKLK, 06AMraLmMm U HeLBUKMUMOCTb.
[loXofbl OT 3TMX MHBECTULMIM MCMOMb3YIOTCS A8 BbIMAATbI MEHCUIA U APYIUX
couManbHbIX BbINAaT

6 Mogenb rmbpuaa

CperncTBa, cCOBGpaHHbIe OT HaNOTOB U B3HOCOB, MHBECTUPYIOTCS B Pa3NUYHble
(VMHAHCOBbIE MHCTPYMEHTBI, HO TaKKe MCMONb3YIOTCS ANS HEMELNEHHOI
BbINNAThbI MEHCHIA U APYIUX COLMANbHBIX BbINNaT. 3Ta MOAENbL COYETAET B cebe
MpenMyLLECTBA MOJENEN KanuUTanusaummu v pacnpeLeneHus

Mognenb MHAMBUAYANbHbIX
CYETOoB

Kaxzblii paboTHUK MMEET CBOM MHAMBUAYANbHbIN CYET, HA KOTOPbINA
NepeYnCcNAoTC ero B3HOChI. ITU CPEACTBA MHBECTUPYHOTCA B Pa3iuyHble
(DUHAHCOBbIE MHCTPYMEHTbI, U MEHCUMOHEPbI MOAYYAKT BbINAATHI U3 CBOMX
MHOMBMAYAbHbIX CYETOB. ITa MOLENb NO3BOASET pabOTHMKAM KOHTPONMPOBATb
CBOM cOepexeHns v BblIbUpaTb MHBECTULMOHHbIE CTpaTerum

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

3. HampaBieHHOCTb Ha Bce cjiou 0061ecTBa. Mo-
IeJib AOJKHA ObITh MHKIIO3UBHOM — HEOOX0OMMO
YUYUTHIBATH OCOOEHHOCTY OTAEJNbHBIX I'PYIIN JINII,
Ha/IM4Me TPYIHBIX KM3HEHHBIX 00CTOSITeNbCTB. CTe-
MeHb MOKPBITUS MepaMi COIMabHOM MOAAePKKN
HaceJeHMs ABISETCS OAHMUM M3 OCHOBHBIX UHIU-
KaTopoB 3OHEKTUBHOCTU CUCTEMBI COIIMATbHOTO
obecrieueHusI B COBPEMEHHbIX YCIOBUSX.

4. Hammune GpUHAHCOBBIX CTUMYJIOB. JIJ1s1 yBenm-
YyeHMs MacliTaba MCcroab30BaHMs GUMHAHCOBO-MH-
BECTUIMOHHOI MOJeau HeobxoauMo paspaboTaTh
dbuHaHCcOBBIE CTUMYJIBI. OCOGEHHOCTU (DVHAHCOBBIX
CTUMYJIOB IOJIKHBI OTPaskaTh MOTPEeOHOCTU U BO3-
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MOSKHOCTY HAKOTIJIEHU pa3/JIMuHbIX NOATPYIII Ha-
ceyieHus.

5. YcTraHoBaeHMe 6a30B0i MHBECTULIMOHHOM
CcTpaTeruu, MpuHIuIna GUHAHCUPOBAHUSI — HAKO-
ieHus. Cjou o61ecTBa, KOTOpbIe He XOTIT UJIA
He MOTYT BbIOMPATh MHBECTUIIMOHHYIO CTPATEIUI0
B paMKaX MOJeJIM, JOJKHBI MOJYUYUTh 6a30BYIO0
CTpaTeruio B COOTBETCTBUM C IIeJISIMU CUCTEMBI CO-
L[MaJIbHOTO obecreuyeHus.

6. OmnpeneneHue GUKCUPOBAHHOIO YPOBHS IO-
SKM3HEHHOT0 J0X0/ia B KaueCTBe 3HaUeHMs 110 YMOJI-
YaHWUIO JIJIST BBITIATHI. [TOKM3HEHHbIN TOX0I, MOXKeT
OBITH OOecIIeueH aHHYUTeTaMM C TapaHTUPOBaHHbI-
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Tabnuua 3/ Table 3
MeTononormyeckue ocCo6eHHOCTM Moaenei coumuanbHoro obecnevyeHusa Haceneums /
Methodological Features of Social Security Models for the Population

3a cuer 3a cuer 3a cyeT 3apaboTHoM | 3a cyer
MpuHUMN onpeaeneHns
. NPOXWUTOYHOTO NPOXWUTOYHOTO nnaTbl, 06bEMOB NPOXWUTOYHOTO
pa3MepoB Nocobuii
MUHUMYMa MUHUMYMa CTpaxoBaHus MUHUMYMa
Kateropuv nonyyatenei me Paboratowiee TpynocnocobHoe
P . v P Bce Hacenenue . 2 Bce Hacenenue
CoLManbHOM NoLAEePXKKM Hacenexue Hacenexue

[ocynapcTBeHHbIN

McTouHMK BUHAHCMpOBaHUS
¢ P 6tomxeT U hoHAbI

[ocynapcTBeHHbIN
6romxeT

[ocynapcTBeHHbIN

CoumanbHble BKNapl
OromKeT

McmoyHuk / Source: coctaBneHo astopamu [2] / Compiled by the authors [2].

MM MM HerapaHTMPOBAHHBIMM BbITIZIATAMMU — 10
IOTOBOPEHHOCTH. ['M6KOCTh MOXET OBITh 0Oecreye-
Ha 3a CYeT YaCTUYHOTO0, OTCPOUEHHOTO MOKM3HEH-
HOTO J0XOJla B COYETAHUU C BO3MOKHOCTBIO U3bsI-
TUS CPEIICTB JJI1 MOMEHTHOTO VMCIIO/Ib30BaHMS.

7. B mapameTpbl MOJeIM JOJIKHBI ObITh 3aJI0Ke-
HbBI COOTBETCTBYIOIINE U PErYIIPHO 0OHOBJISIEMbIe
MIPEATI0NIOKEHNS O CMEPTHOCTH, POSKIaeMOCTH, KO-
TOpPbIE YUNTHIBAIOT OYAYIIME YIYUIIeHUs TPOHOIKI-
TeJIbHOCTM KU3HU. [oCcymapcTBeHHbIE OPTaHbl TOJIK-
HBI PEryJIsIpHO OOHOBJISITH TaHHbIE O €CTeCTBEHHOM
MpupocTe, yObITKE HaCeTeHNUs.

8. Ob6ecrneyeHye BO3MOKHOCTH IJIsI KOHCY/IbTU-
POBAHMSI TI0 BO3MOKHOCTSIM COBEPIIIEHMS OTepaInii
B paMKax Mmogenu. HanaxkuBaunue sppekTuBHOII,
MepCcoHaAN3UPOBAHHO, PEeryasipHOIL, MOC/Ie0Ba-
TeJIbHOI ¥ 6eCIIPUCTPACTHON KOMMYHUKALMKU. H-
CTPYMEHTBI CPAaBHEHMS Pa3IMUHbIX MHBECTULIMOH-
HBIX — HAKOMUTEJbHBIX ITPOTPaMM JOJIKHBI TIpe-
IOCTaBJIATh CTAHIAPTU3UPOBAHHYIO MHMOPMAINIO,
MTO3BOJISIONIYIO TT0JIb30BATENSIM CPAaBHUBATD ITPOU3-
BOIUTENbHOCTb, 3aTPAThI, pacIipeaeaeHe MHBeCTU-
LM ¥, BOSMOSKHO, IpyTHe MapaMeTpbl, TaKue Kak
ESG-dakTopsl.

9. IIpo3payHOCTb U OTKPHITOCTh. ObecIieueHue
Haa30pa 3a cobMoaeHeM 3aKOHOIATEIbCTBA T10
MCIOIb30BaHMIO CPEICTB B PAMKAX MOJIEN.

10. TM6KOCTH CUCTEMBI U €€ CITOCOGHOCTh afar-
TUPOBATHCS K PA3JIMUHBIM IIIOKAM U M3MEHSIOIIIM-
cs BHEHMIHUM yciaoBusM. CuCcTeMbl COIMaTbHOTO
obecreueHuss MOTYT OBITh HEJOCTATOUYHO TMOKUMU,
YTO MOXKET IIPUBECTU K HECITOCOOHOCTM agamnTupo-
BaTbCS K M3MEHSIIOIMMCST YCIIOBUSIM.

11. TocTaTOUYHBI YpOoBeHb GUHAHCOBOI I'pa-
MOTHOCTH, JOBEPMUS ¥ BOBJIEUEHHOCTY HaCeIeHMUS.
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CucTeMbl COLMATBHOTO 06eCcevueHnst UTPAOT BaXK-
HYIO POJIb B OOIIIECTBEHHOM Pa3BUTHUM U 0Oecreun-
BAIOT COLMAaJbHYIO 3AIIMTY M [IOMOIIb HaCeTeHUIO
B PasMMYHBIX chepax sKku3HU. BaskHO MPOmOIKATh
MccIenoBaHus ¥ pa3BUBaTh 9P GeKTUBHbIE MO TN
COIMAIbHOTO O6ecIieueHusl, YYUThIBAST M3MEHSII0-
HIyecst IoTpeGHOCTM U TpeOGoBaHus HacereHus. JIyst
3TOr0 Ba’KHO COTPYAHMYATH C OGIIECTBOM U yUu-
ThIBaTh MHEHME HacelIeHNs, a TaKke 06ecIieunBaTh
BBICOKMIT YPOBEHb YIIPaBA€HMS ¥ KOHTPOJIS 34 CU-
CTEeMaMU COIMATBbHOTO OOecIIeueHusI.

KNTACCUOUKALUNA NTAPAMETPUYECKUX
OCOBEHHOCTEW ®MHAHCOBO-
MHBECTULUOHHbIX MOLENEN

FrOCYOAPCTBEHHOIO
M HETOCYOAPCTBEHHOIO
COUMANNBHOIO OBECNEYEHUA

K mapameTrpam mMomenu COIMaIbHOTO 0becIieueHus
OTHOCSIT Pa3JIMIHbIE KOJMIMUECTBEHHbBIE Y KAUECTBEH-
Hble XapaKTepPUCTUKY MexXaHu3Ma ee QyHKIVOHM-
pPOBaHMS, KOTOPbIe MOXHO OLIEHUTH IO TUIIOBBIM
MHAIVKATOPaM COLIMAJbHOTO 06ecreueHus, Harpu-
Mep, mapaMmeTpbl GMHAHCOBO-MHBECTULIMOHHBIX
Mopeseli B pa3HbIX CTPaHaX.

CymecTByeT MHOXKeCTBO (hakKTOpPOB, KOTOPbIE BJIV-
SIIOT Ha QYHKIMOHMPOBAHME CUCTEMBI COIMATBHOT
3alIUTHI. DTU (HAKTOPBI MOTYT OBITh 9K30T€HHBIMU
Y OHJIOTeHHBIMU. DK30TeHHbIe (BHellIHNe) GaKTOopBbl,
Takye KaK MeXIyHapoaHasi TOProBJIsl, MOTYT UMEThb
3HAUNUTEJIbHOE BIAMSIHME Ha CUCTEMY COLIMATbHOI
3amuThl. ECiM cTpaHa aKTMBHO YYaCTBYET B MEXKITY-
HapOJHOI TOPTOBJIE, 3TO MOKET YBEIMUNTH SKOHOMU-
YeCKUil pOCT U YAYULUIUTb YCIOBUS [IJIs1 COLMATbHOM
3alUThl. JHAOTeHHbIe (BHYTpeHHMe) GaKTOPbI, TaKue
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Kak JeMorpaduueckast CUTyalusl M YpOBEHb TOXOI0B
B 9KOHOMMKE, TAKKe MOI'YT MMEeTb 3HAUUTEIbHOE
BIMSIHME HA CUCTEMY COIMaNbHO 3amuThl. Eciin
B SKOHOMUMKe 60JIbIII0e KOJINUeCTBO 6e3paboTHbIX
JIIOZIEJ1, 9TO MOKET MPUBECTU K CHUKEHUIO (PMHAHCO-
BBIX PECYPCOB, OCTYITHBIX [JIs COLIMATbHO 3al[/THI.

YpOoBeHb I,0X0/Ia HACETeHMS TAKKE SIBJISIETCSI OMHUM
U3 KJIIOYeBbIX (PaKTOPOB, BIMSIONIMX Ha ITOIXO/IbI
K (popmupoBaHuio pMHAHCOBO-MHBECTULIMOHHBIX
MoJiesieli TOCyIapCTBEHHOIO ¥ HeroCyIapCTBEHHOTO
COIIMaJbHOIO obecreueHus. B cTpaHax ¢ BBICOKUM
YPOBHEM [,0X0/la HaceJeHMsI roCyIapCTBEHHbIe ClC-
TeMBbI COIIMaIbHOTO obecrieyeHNst 0ObIUHO Mpeno-
CTaBJISIOT INMPOKUIA CITEKTP YCIYT U BBITIIAT, BKIOYAS
MeHCUM, MeIUILIMHCKOe CTpaxoBaHMe, TOCoOUsI 1o
6e3paboTuile. B aTuX cTpaHax TakkKe CyIIeCTBYIOT
HEerocyJaapCTBeHHbIE CMCTEMBbI COLIMATILHOTO 06ec-
revyeHusl, Takue Kak YaCTHbIe TTeHCUOHHbIe (POHIbI
Y MeIUIIMHCKIME CTPaXOBble KOMITaHUMA.

Kpurtuka monereii corobecreueHus B CTpaHax
C HM3KMM YPOBHEM JIOXOZa HaCeIeHNSI COCTOUT B TOM,
YTO TOCYIapCTBEHHBIE CMCTEMBI COLIMAIbHOTO 0bec-
reyeHust MOTYT ObITh OTPAaHUYEHHBIMU U HE B COCTOSI-
HUY TIPEHOCTAaBUTh MIMPOKUIA CIIEKTP YCIYT U BbITIAT.
B aTux cTpaHax HerocygapCcTBeHHbIE CCTEMBbI COLIV-
aJIbHOTO 00ecrieueHyst MOI'YT ObITh O0Jiee pa3sBUTHIMMU,
TaK KaK IIPeIOCTaBIISIOT YCIYTH U BBITIAThI, KOTOPhIE
roCcyJapCTBEHHbIE CYCTEMBI He B COCTOSIHUM obecte-
ynuTh. TaKMM 06pa3oM, YPOBEHb JOX0Ia HaceJeHus
SIBJISIETCSI BAXKHBIM (DaKTOPOM, KOTOPBIN BIMSIET Ha
MOAX0Abl K GOpMUPOBaHNIO (GMHAHCOBO-MHBECTU-
LIMOHHBIX MOJIeJieil TOCyaapCTBEHHOTO ¥ Herocyaap-
CTBEHHOTO COLIMAaJbHOTO obecrieueHus. B crpaHax
C BBICOKMM YPOBHEM JTOXOa HacCeJIeHUsI rOCyIapCT-

BEeHHbIE CMCTEeMbI COLMaIbHOTO 00ecIieueHyst 00bIYHO
6ojiee pasBUTHI, B TO BpeMsI KaK B CTpaHaX C HU3KUM
YPOBHEM [0X0/ia HaceJIeHMsI HeroCcyaapCTBeHHbIe
CUCTEMBI COLMATbHOTO 00eCIIeueHsI MOTYT GbITh
6onee pasButbiMu [7-10].

BbiBO bl

B ucciieqoBaHMM €CTh HECKOJIBKO MYHKTOB HAYYHOM
HOBM3HBI: IPOBeleHa CUCTeMaTu3alusl aclieKTOB
(bopmupoBaHus onTUMaNbHOM GUHAHCOBO-UHBE-
CTUIIVIOHHO MOMIEeIM COIMaJbHOTO 06ecreyeHmns.
PesynbTaThl McCCaen0BaHUS MTOKa3bIBAIOT, YTO UH-
danus MokeT MMeTh OTpUIlaTeIbHOE BINMSHME Ha
CUCTeMY COIIMaNbHOM 3aIIUThI. YDOBEHDb NOXOL0B
B 9KOHOMMKE MOKET MMEeTh GOJIbIIoe 3HAUEHME JIJIsST
CUCTEMbI COLIMa/TIbHOM 3aIuThl. EC/IM B 9KOHOMMKeE
BBICOKMIT YPOBEHbD I0XOMI0B, 3TO MOXKET CITI0CO6CTBO-
BaTh YJIyUIIeHUIO YCIOBUI 1J1s1 COLMAIbHOT 3alIUThI
rpaxgaH. PasinuHble KyJAbTypHbIE U COLIMAbHbIE
(axTOpBI MOTYT MOBAMSITDH HA CIIPOC HA COLMATBHYIO
3aIlUTy U Ha JOCTYIMHOCTh COLIMANbHbBIX YCIYT. Pe-
3yJIbTAThl TOKA3bIBAIOT, YTO METO/IbI HEOMHCTUTY-
LIMOHAa/MM3Ma SIBJISIOTCST Hauboee mepCrekKTUBHOI
U TIOJIHOVI KOHIIeTMel A1 U3yUeHUs CTPYKTYPHbIX
M3MEHeHUI U MHBECTULIMOHHBIX CTPATerni.

CraTbsl TOATBEPXKIAET Te3MC, YTO YPOBEHD J0X0/1a
HaceJIeHUs SIBJISIETCS BasKHBIM (haKTOPOM, KOTOPBIi
BMSIET HA MOAXObI K GOpMMPOBaHUIO (PMHAHCO-
BO-MHBECTUIMOHHBIX MOJeJieli TOCyIapCTBEHHOTO
¥ HErOCYIapCTBEHHOTO COLIMATbHOIO 06ecrevyeHus.

IanpHeline UCCaeq0BaHNsI MOTYT ObITh CPOKYCH-
pPOBaHbI Ha COBPEMEHHBIX TpeHAaX B GopMupoBaHmmu
(buHAHCOBO-MHBECTUIMOHHOI MO COI[MATbHOTO
obecrieuennst B crpaHax BPUKC.
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ABSTRACT

In recent years, the theory of stable variables has seen many exciting developments, due to the fact that it is a very rich
class of probability laws able to represent different asymmetries, and heavy tails, so modelling complex phenomena;
unlike normal law, which very often underestimates extreme events. a-stable distributions are a class of heavy-tailed
distributions. For that, we will start in this paper by presenting a review of graphical tests, which will help us to verify
if we are in the presence of data with infinite variance or not, and more precisely of stable distribution. Then we will
apply these tests to real data representing car claim amounts, allowing us to assume that our sample follows a stable
distribution. In order to confirm this hypothesis, we will therefore estimate the four parameters of the distribution using
the McCuloch method, as well as the Koutrouvelis method in order to be able to make the diagnosis with Kernel Densi-
ties, and finally we will demonstrate that a-stable distribution is better fitted to the car claim amount data by using the
Kolmogorov test.

Keywords: stable distribution; infinite variance; simulation; statistical test
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OPUTUHAJNIbHAS CTATbA

CraTucTtMyeckuii aHanus yCToMuMBoro pacnpeaeneHms
B CTPaXOBaHUU, KpOMe CTPaAXOBaHUSA YKU3HU

A.Nayap?, K. byxetana®, P. Ca6pe®
35 YHBepcuTeT Hayku u TexHonorum Yapu bymenbena (USTHB), Amkup, Amkup;
¢HauMOHanbHbIM BbICLIMIA MHCTUTYT arpOHOMMUYECKMX, MULLEBBIX M 3KONOrM4ecknx Hayk (AgroSup), lmkoH, @paHums

AHHOTAUMA

B nocnenHue rofbl TeOpUsi CTabWbHBIX NEPEMEHHbIX MPETEpNena MHOXECTBO 3aXBaTbIBAOWMX M3MEHEHUI, Brarogaps
TOMY, Y4TO 3TO CBSI3AHO C 3aKOHOM BEPOSITHOCTW, MPELCTaBNSIOWErO Pa3IMYHbIE aCUMMETPUM U CTATUCTUKY C KTSKENbIMU
XBOCTaMM», YTO MO3BO/MAET MOAENMPOBATb C/IOXKHbIE ABNEHMUSA B OT/IMYME OT CTaHAaPTHOIO 3aKOHa, KOTOPbI OYEHb YaCTo He-
[IOOLLEHMBAET IKCTPEMASIbHbIE COBbLITUSA. A-CTaBUbHbIE paCcNpPeaeneHns — 3TO KNacc pacnpeaeneHunii ¢ “TaxenbiMu XBocTa-
Mu”. B AaHHOM cTaTbe Mbl HauHeM € 0630pa rpadMUeCcKmMX TECTOB, KOTOPbIE MOMOTYT HaM NPOBEPUTL, UMEEM /M Mbl AaHHbIE
c 6ECKOHEYHOM AMCNepcUeit UK HeT, a TouHee, CTabuibHoe pacnpeneneHue. 3aTeM Mbl MPUMEHUM 3TU TECTbI K PeasibHbIM
[aHHbIM, NPEACTaBAAWMM CYyMMbl CTPAXOBbIX BbINAAT N0 aBTOMOOMAAM, YTO MO3BOIMT HaM MPELNON0XKMUTb, YTO Halla
BbIGOPKa JaHHbIX COOTBETCTBYET YCTOMUMBOMY pacnpeneneHuto. Ans noaTBepXXAeHUs STOM rMnoTe3bl Mbl OLLEHMM YeTbipe
napameTpa pacnpeaeneHus c nomolubio Metoga MakKanoxa, a Takxke Metoga Kytpysenwuca, 4Tobbl MMETb BO3MOXKHOCTb
NpOBECTM AMArHOCTUKY C MOMOLLbIO MJOTHOCTU SApa, U, HAKOHEeL, NPOLEMOHCTPUPYEM, UTO A-YCTOMYMBOE pacnpeaeseHune
Nydlle NoAXoauT AN CTPaxoBbIX BbIMAAT N0 aBTOMOBMIAM, MCNONb3ys TecT KonMoroposa.

Knroyesble coea: cTabunbHoe pacnpeaeneHune; 6eckoHeYHas AUCnepcust; MOAENMPOBaHME; CTaTUCTUYECKUIA TeCT
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INTRODUCTION

For any company, it’s often essential to develop adequate
strategies for efficient portfolio management to deal with
probable risks. To do this, it is often sought to develop
representative mathematical models, to be used as tools
for analysis, forecasting and simulation for decision
support. The choice of model is very important and as
we know, Gaussian processes and variables have been
studied for a long time and their usefulness in stochastic
and statistical modelling is well accepted. However, they
don’t allow for large fluctuations and may sometimes be
inadequate for modelling high variability. That’s why it’s
important to focus on other families of laws and processes,
such as stable random variables and processes, which
naturally appear as alternative modeling tools. In recent
years, the theory of stable variables has seen many exciting
developments, due to the fact that it is a very rich class of
probability laws able to represent different asymmetries,
and heavy tails, so modelling complex phenomena.

o -stable distributions are a class of heavy-tailed
distributions, this class was characterized by [1], in his
paper the sum of independent and identically distributed
variables. This class has a great importance in the theory
of extreme values, because stable distributions can be
characterized from the Generalized Central Limit Theorem
given by Gnedenko and Kolmogorov (1954) [2] and
indicates that if the condition of finite variance is not
respected, the only possible limit law of the sum of n
random variables (iid) is a Stable law. For all these reasons,
we have chosen to focus on stable distribution for fitting
claims amounts of car insurance.

HEAVY-TAILS DISTRIBUTION

In this section, we present briefly the notion of heavy-
tailed distribution and various classes of such
distributions. It is not easy to define heavy tails

distribution precisely, but several definitions have been
associated with such distributions according to

classification criteria. The easiest characterization is

based on the comparison with the normal law [3]. The

distribution of a r.v X with mean M and variance 6>

and is said to have a heavy tail if:

E[(x-w)'] . "

64

This is equivalent to saying that a distribution is heavy-
tailed if and only if its kurtosis (the 4% central moment) is
higher than the normal distribution (for which it’s equal
to 3), this indicates high peaks and fat tails (Ieptokurtic).
Kurtosis less than three (<3) indicates lower peaks. The
criterion, given by equation (1) is very general and can’t
be applied if the 4th moment of a random variable doesn’t
exist.
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Unfortunately, it is not easy to define heavy tails
precisely, and there is no criterion to classify all
distributions relative to the right tail. We present in this
section five classes of heavy-tailed distributions, borrowed
from [4]:

« Distributions with no exponential moments (E);

« Subexponential distributions (D);

Distributions with regular variations (C);
Distributions with Pareto behaviour (B);

. O -Stable distributions with o0 < 2 (A).

For these classes we have the following relationships:

AcBcCcDcE

These classes of distributions are nested, the broadest
class E encompasses all distributions with £ (heX
All distributions of class E are heavy-tailed with respect
to the normal distribution (the tail probability
P (X > x) =1-F (x) of the normal distribution declines

faster than exponentially).

=00,

ALPHA-STABLE DISTRIBUTION
The class of stable distributions is defined by means
of their characteristic functions. With very few
exceptions, no closed-form expressions are known for
their densities and cumulative distribution functions,
see [5] or [6, 7].
Definition: A random variable X is said to have a
stable distribution, X €, (B, u,y) if its characteristic
function ¢, ()= Ee™ has the following form:

oy (t)= exp{im =" [t* (1-iBsign(t)W (oc,t))}, telR,(2)

where
tan% if a=1
W(o,1)= 2
——log|t| if o=l
T
and
1 if t>0
sign(t)=40 if =0
-1 if t<0

The stable laws are described by four parameters:

o Index of stability 0 < o0 < 2 : determines the rate at
which the tails of the distribution taper off. When o = 2
, the Gaussian distribution results, when o <2, the
variance is infinite and the tails are asymptotically
equivalent to a Pareto.

o Skewness parameter 3 € [—1,1] :when P is positive
(negative), the distribution is skewed to the right (left),
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when 3 =0, the distribution is symmetric about the
location parameter \L.As o approach 2, 3 loses its
effect and the distribution approaches the Gaussian
distribution regardless of 3.

« Location parameter | € IR : determines the shift
of the mode (the peak) of the density.

o Scale parameter vy > 0 : determines the width, when

y=1and u =0 the distribution is called standard stable.

STATISTICALTESTS FOR STABLE LAW

In this section, we describe two graphics tests that may
allow us to know if we are in the presence of an infinite
variance law or not [8, 9]. For this, we suppose that we
have a sequence of observations x,,...,x, ) -

Test 1:

This first test is the simplest and most used, it’s
decomposed into two parts:

CJa=2
0,207
i)
nj1
4 3 2 -1 o0 1z 3 4 a0
o= 13
0,1
0,0020
0,1 0,0015
0,0010
0,0
0,0005
] 50 100 150 0 2000 4000 6000 2000 10000 12000
Fig. 1. Histogram of S, (1,0,1)
Source: Compiled by the authors.
=2 —a=17
3 25
2.5 M
2 15
1,5 10
! 3
200 400 faii] 00 1000 200 400 faii] 200 1000
300 18107
L4107
o0 | x 1
300 6w ].Uﬁ
100
T T T T T EI T T T T T
200 400 &0 200 1000 200 400 a&00 800 1000

Fig. 2. Test 1 for S, (1,0,1) rv

Source: Compiled by the authors.
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—a=1

a=17———a=13i—"a=

0.7

Fig. 3.Test 2 of S, (1,0,1) rv for Different Value of o

Source: Compiled by the authors.

« Calculate the variance for different values of #:

I < 2
S2=—) (x,-X).
53 (se5)

3)
o Draw the graph (n,Sf)
Distribution has finite variance, then there exists a
finite constant c, such as:
s2= L

_\2
, (xl.—x) — c as n — oo Almost surely,
n—-14

i

and vice versa.

When # increases and when the variance is finite, the
plot must converge (see Fig. 2 for o = 2); On the contrary,
if we are in the presence of a law with infinite variance,
the plot diverges, and does not especially grow
exponentially, as some received ideas suggest.

Test 2:

This second test is based on the fact that stable dis-
tributions have asymptotically the same behaviour as a
Pareto distribution:

lim 1*P(|X|>1)=C () )
Soin 4e we have dlogP(|X|)>t

dlogt

dlogIP(|X|>1) dlogIP(|X|>1)
dlogt dlogt

is equivalent to o

Also here we have two steps: 1 &
e Fix ¢t and calculate g(t):log[;lz::‘lxi»]

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @

« Draw the graph (logt, g(z)) and see if the slope
is finite from some value of 7.

EXAMPLES
OF GRAPHICS TESTS
For understanding the previous tests, we simulated by
Chambers, Mallows and stuck methods [10, 11] many
sequences of o-stable r.v for different values of o : 0.7,
1.3,1.7and oo =2,with B=1, u=0 and y=1.Ther.v.
is S, (1,0,1), for this, the distribution is skewed to the
right. In first, we present the histogram of stable
distribution for different values of o in Fig. 1.

As shown in Fig. 2, for a population with finite
variance (like Gaussian distribution for a0 =2), the
partial variance soon settles down close to the popu-
lation variance (converges to a constant). For a popu-
lation with an infinite variance, we see jumps up in
the partial variance followed by slow declines until the
next very large value appears in the sample. When »n
increases, the series of empirical variance not only
diverges, but also oscillates with a high frequency
for <2.But when o.=2 the series of variances no
longer varies and becomes stable, and in Fig. 3, only
the case oo =2 gives a finite slope (the slope is a ver-
tical line when n — o).

APPLICATION
IN NON-LIFE INSURANCE
Standard Mathematical Model
In the most general case a risk process R(t)
representing the behaviour of an insurance company is
described by the following equation:

R(t)=u+ct-S(1). )
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Where u is the initial capital, c is the constant premium
rateand S (t) is the claim process defined by:

N(r)
S(t)= ZX,. (6)
i=1

{X ; }i> Sequence of independent, positive, identically
distributed r.v, which represent claim severities.

N, : Number of claims in (0, t], we assume that X,
and N, are independent.

This model is known as the classical risk process or
Cramér-Lundberg model [12], where .§ (t) is a compound
Poisson.

As we can see, the aggregate claim amount S (t) is
a random sum of random variables. And for good risk
management of the insurance company, it needed to
have good modelling of this sum (claim process), which
depends essentially of claims amounts and their
frequencies. To do this, we must examine sequences of
real data to have the best estimate of the claim amount
distribution.

Statistical Analysis

of Real Data
For a good modelling of the risk, it’s important to know
the distribution of claim amounts. For this, we propose
to study the daily real data from an insurance company
over a period of one year (2017 and 2018) using Matlab
R 2021a. Fig. 4 and Fig. 5 give us the behaviours of claims
amounts.

It’s clear that there is considerable jump in the claims
amount, especially in 2018.

In Fig. 6, we can see that we have the asymmetric
leptokurtic features, that is, the claim distribution is
skewed to the right, and has a higher peak and heavier
tail than those of the normal distribution.

Histograms of our data are similar to the histogram
of o-stable distribution for o < 2 (see Fig. 1), which is
skewed right. So, the o -stable distribution can be seen
as a useful tool to capture the asymmetric leptokurtic
features of the claim amount, which is confirmed in Fig. 7
and Fig. 8 corresponding to the results of tests 1 and 2 for
real data.

2,5 = 10‘5—5
2, = mf'—f
1,5 mf'—f
1, = 10‘5—;
5,>-<1EI§-E | |

100 200 300 400 300 @00 YOO o &00

1, % 106
8,:-(105::
5,x1|35::
3,>c1|35::
1,><1|35::
100 200 300 400 500 600 700

Fig. 4. Claims Amount

Source: Compiled by the authors.

2. % 108
1, % 106

D-
100 200 300 400 §00° (600 | 700 200
-1, % 10°1

-2, %100

— 13

Fig. 5. Increment of Claims Amount (X,,, - X;)
Source: Compiled by the authors.
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Fig. 6. Histogram of Real Data
Source: Compiled by the authors.
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100 200 200 400 00 a00 700 200 100 200 300 400 00 a00
Fig. 7. Test 1 for Real Data
Source: Compiled by the authors.
2017 — AT
0 0
-1 1
- 2 - _2 a
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—44
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Fig. 8.Test 2 for Real Data

Source: Compiled by the authors.

Through Fig. 7 and Fig. 8, we can see that the behavior
of our data sample is closer to the stable law. The empirical
variance of all our data sets (Fig. 7) oscillates with a high
frequency, and the slope of our data sets is not finite
(Fig. 8).

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @

TEST AND DIAGNOSTICS

Ol -Stable Parameter’s Estimation
There are different methods for estimation of the stable
distribution parameters; we will only define the two
methods used in this work.
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Table 1

Parameter’s Estimation of Real Data of 2018

1.0571

Koutrouvelis

1 5.7990e+03 7.2869e+04

McCulloch 0.9563

0.9836 4.9322e+03 -6.1482e+04

Source: Compiled by the authors.

Quantile Method:

McCulloch [13] generalized the sample quantile
methods for symmetric stable laws (B =0, =0) with
o >1 of Fama and Roll (1971) [14] and provided
consistent estimators of all four stable parameters
(with the restriction o >0.6. He uses five sample
quantiles (with ¢ = 0.05, 0.25, 0.5, 0.75, 0.95) and
matches the observed quantile spread with the exact
quantile spread in stable distributions, for more details
see [15] or [16].

Empirical Characteristic Function Method:
Koutrouvelis [17] presented an accurate regression-
type method which starts with an initial estimate of
the parameters and proceeds iteratively until some
prespecified convergence criterion is satisfied. The re-
gression method is based on empirical Characteristic
Function [16].

For our estimation, we used stbl code of M. Veillette
[18]. stbl is a free MATLAB library for working with alpha
stable distributions. The results obtained for 2018 are
summarized in the Table 1.

Diagnostic with Kernel Densities and Cumulative
Distribution Function:

First, we use the diagnostic with Kernel densities to
verify whether or not the stable fit describes the claim’s
amount data well. This consists in making a smoothed
density plot of the real data, then comparing it to the
density plots of a stable law with the parameters estimated
previously. If there are clearly multiple gaps in the media,
the data cannot come from a stable distribution.

In Fig. 9 we can observe that, the claim’s amount
is distributed similarly to o -stable distribution and
in Fig. 10, how give us, a comparison among the
empirical cumulative distribution function CDF built

o 10°%
Kermeldensity
- Koutrouwvelis
5+ MeCulloch
4 L
3
2k
it
o l
-1 o 1 2 3 4 5 ] T
= 10%

Fig. 9. Kernel Density Estimation

Source: Compiled by the authors.
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Fig. 10. Comparison between ECDF and Stable CDF

Source: Compiled by the authors.

from claim’s amount data set and o-stable
distribution CDF, we can show clearly that there are
almost identical.

For confirmation of our hypothesis, we used the
Kolmogorov test, how is based on the maximum distance
between these curves (ECDF and CDF).

Kolmogorov Test
This test is used as a test of goodness of fit. It compares
the empirical cumulative distribution function F, (x
for a variable with a CDF of specified distribution F
H,:F,(x)=F(x) Against all of the possible
alternative hypotheses

H,:F,(x)#F(x).

X).

The null hypothesis assumes no difference between
the observed and theoretical distribution and the value
of test statistic * D, ’is calculated as:

D, =Sup, {Fn (x)—F(x)}.

H, isrejected if Dy > D, (n).Where D, (n) is the
critical values, of the maximum absolute difference
between sample F, (x) and F(x).

We recall that there is no formula for the stable law
distribution function, so we have estimated by using
Stblcdf code of Veillette M [18].

We have Dy < D, (n),sowe accept H,, . Conclusion,
the claim’s amount can be well captured by an o-stable
distribution (Table 2).

Table 2

The Results of Kolmogorov Test

Statistic of

Koutrouvelis

0.031

Kolmogorov D,

Mc-Culoche

0.077

Source: Compiled by the authors.
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CONCLUSIONS
In this paper, we have reviewed the different technical
diagnostics to verify and show that some data with
heavy tails are well described by stable distributions,
because they can model large fluctuations. We
have shown through the empirical study and the
diagnostics with Kernel densities that the stable

distribution gives a perfect fit of the claim’s amounts
of car insurance; this result is very important and can
help an insurer and an actuary to develop adequate
strategies for risk management. In our future study, we
will be interested by minimizing the ruin probability,
as well as the estimation of the Lundberg coefficient
for stable distributions of car claim’s amount.

1.
2.

10.

11.

12.

13.

14.

15.

16.

17.

18.
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ABSTRACT

The objective is to investigate the effect of news on stock behaviour in terms of price and volume traded. Further,
it is intended to explore the strategies adopted by the investors for various type of news items. Methods included
collection of 18,014 news items from BSE website and classify as financial and non-financial news. Using paired t-test,
the news further classified as good, bad, or indifferent. The effect of news on stock price and volume are found and the
scrip return, risk and volatility are also computed pre- and post- announcement. Findings reveal that news has always
affected the scrip volume traded on BSE, Mumbai. Non-financial news whether good, bad, or indifferent, has resulted in
holding of the shares. It is Concluded that Financial bad news has resulted in holding of the shares except for earnings
announcements. Novelty is effect of news on stock market based on news classified as good, bad, and indifferent or
financial and non-financial. The effect of various types of news in stock market is also found along with the combined
effect. The implications are helpful to the corporates, fund managers and individuals to time the information
dissemination followed by strategizing trade.

Keywords: stock prices; risk; return; investors; strategies
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OPUTUHAJNIbHAS CTATbA

JoXoAHOCTb aKUuMii U CTpaTerMm UHBECTOPOB
B OTBET Ha 3a81BNIeHUS1 KOHKPETHbIX KOMMaHWUM:
uccneposaHme S&P BSE SENSEX

C. Natun? B. baroan®

2lllkona 6usHeca, YHuBepcuter MUT Buwesanpasr, Conanyp, MaxapawTtpa, MHaus;
®TocynapCTBEHHbIN MHXEHePHbIKM konneax Tankan, Konnan, KapHataka, MHaus

AHHOTAUMA

Uenb pabotbl — onpeaenvTb BAUSHUME HOBOCTEM HAa NMOBeAEHWe aKLMii C TOYKM 3peHus LeHbl u obbema Topros. Kpome
TOro, NpeAnonaraeTcst U3y4nTb CTPATErMu, MPUHATbIE MHBECTOPaMM A8 PA3NMYHbIX TUNOB HOBOCTEN. MeToAbl BKAOYANIM
c6op 18014 HosocTeii ¢ cavita BSE 1 ux knaccudukaumio Ha GuHaHcoBble M HeduHaHcoBble. C MOMOLLbIO NapHOro t-Tecta
HOBOCTM OblM KNAacCUDULMPOBAHbI KaK XOpoLuue, NAoXue unu HeiTpanbHble. OnpeneneHo BAWSHWE HOBOCTEN Ha LeHy
1 06bEM aKLMI, a TaKKe pacCcuMTaHbl JOXOAHOCTb, PUCK U BONATU/BHOCTb LIeHHbIX ByMar 1o U nocie ny6amkKaumMm HOBOCTEN.
Pe3ynbTaThl NOKa3bIBAOT, YTO HOBOCTM BCEMAA BAMAIOT HAa 06beM TOProB akumaMu Ha bomberickoi GoHpoBoi 6upxke. He-
(du1HaHCOBbIE HOBOCTU, Byib TO XOPOLLUE, NIOXME WU HENTPANbHbIE, NPUBOLMIN K YAEPXKAHUIO aKLMA. MOXHO caenaThb Bbl-
BOA, YTO NJ0XME GUHAHCOBbIE HOBOCTM NMPUBOAAT K YAEPXKAHMIO aKLIMIA, 33 UCKKOYeHNeM cooblieHnit o noxonax. HoBusHa
MCCNenoBaHMs 3aKIYAETCS B TOM, YTO BAMUSIHME HOBOCTEN Ha POHAOBBIVM PbIHOK OCHOBAHO Ha KnaccudumKauum HOBOCTEN
KaK XOpOLUMX, NNOXUX U HENTPANbHbIX, @ TaKKe QUHAHCOBbIX U HeDUHAHCOBbIX. TakxKe Bbl10 06HAPYXeHO BAUAHME pa3-
JIMYHBIX TMMOB HOBOCTEN HA GOHAOBLIN PbIHOK M UX COBOKYMHOE BAUSHME. [TonyyYeHHble pe3ynbTaTbl MOTYT ObITb NONE3HbI
KOprnopaumsM, ynpasnsiowmm GoHAaMMU U YaCTHbIM NULAM ANS ONpefeneHns BPEMEHW PacnpocTpaHeHns nHbopmaumu,
3a KOTOPbIM CiefyeT cTpaTerus TOproeau.

Knroueswie cnosa: GoHA0BbIE LiEHbI; PUCK; 4OXOAHOCTb; MHBECTOPbI; CTpaTernm

Ana yumuposanus: Patil S., Bagodi V. Stock return and investor’s strategies to firm specific announcements: A study of
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INTRODUCTION

It is widely acclaimed by many researchers (for
example, T.G. Andersen et al. [1]) that news affects
the behaviour of stock prices and determines price.
Investment decisions are affected by companies’
announcements (C.S. Woodruff and A.]. Senchack
[2]). A rational investor prefers the information
available to formulate his/her investment strategy
to gain profit (U. Bhattacharya [3]). Today investors
obtain the timely information necessary for
investment (S. Patil and V. Bagodi [4]).

A. Neuhierl et al. [5] classified news into financial
and non-financial. Financial news such as earning
announcements, stock splits, and dividends
significantly impact stock prices (J. Aharony and
I. Swary [6]). Non-financial news strongly impacts
stock price behaviour (A.C. Filip et al. [7]). The impact
of news should not be judged by stock price alone, the
trading volume is positively correlated. C.M.C. Lee and
B. Swaminathan [8] asserted that high-volume stocks
experience more momentum due to the news.

Literature measures the inherent risk in stocks
using standard deviation (E. Errais and D. Bahri [9]) to
decide between safe and unsafe investments (F.K. Reilly
[10]). It is one of the oldest approaches to studying
riskiness (J. Lakonishok and A.C. Shapiro [11]). Impact
of general financial news on stock price is short-lived
(P.C. Tetlock et al. [12]). R.P. Schumaker and H.A. Chen
[13] studied news impact on stock price with a time
interval of 20 minutes. Q. Li et al. [14] assert that 3
to 6 days is a reasonable time for the news to impact
the market. Studies reported that news impacted one
day prior to the news event to five days after the news
(A.C.Filip et al. [7]).

The authors have attempted to analyse information
reflection on stock trading followed by strategies
adopted during trading. Five years’ data of BSE 30
companies, available on the BSE website, consisting
of 18,014 news stories, has been systematically
analysed. The return, risk, and volatility are computed
to ascertain the potential impact on stock behaviour.
The news collected is classified based on the content of
the information. Based on post-announcement return,
using a one-sample t-test, the news is classified as
good, bad, and indifferent. The effect of each type of
news on stock price and volume traded is elaborated
in this paper.

LITERATURE REVIEW
Early studies of the efficient market (F.E. Fama [15])
propose that markets are driven by information. For
example, (T.G. Andersen et al. [1]) confirmed that
stock price behaviour was due to news. The investors
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exhibit their trading strategies considering news
(P.C. Tetlock et al. [12]). The information hypothesis
reveals that an informed trader benefits from an
uninformed trader and, thus, engages in searching
the news. The internet is a dominant information
source with wide acceptability. The studies explored
that investors trade on sentiments rather than
fundamentals to generate excess returns. The studies
highlighted that investors are more responsive to
negative news than positive. The returns are lower
when investors lower their sentiment, resulting
in a sell-off, while bullish sentiment lowers the
volatility, increasing the returns (S. Subramaniam
and M. Chakraborty [16]).

The above studies lack in classifying which type of
information has resulted in an increase in volatility or
return. Further, there is a gap in which strategy can
be adopted during these times in emerging markets
like India, which is unexplored by earlier studies. The
study also included consideration of volume that
supports price action, which is found to be absent
in many studies. Many researchers (J. Aharony and
1. Swary [6]) found that financial news affects stock
prices. Latent literature reported that non-financial
news also impacts share prices. The underlying link
between stock price and factors is discussed below:

Earnings Announcement

Managers communicate their earnings through
public announcements, which investors find since
they carry inside information (J. Aharony and I. Swary
[6]). When made public, non-available information
causes stock price movement. Higher earnings have
led to higher returns, while lower earnings have the
opposite effect. Significant excess return is found on
the announcement day or during the announcement
week.

Capital Structure
Capital structure refers to a combination of equity
and debt. The firm’s profitability is greatly affected by
the employment of debt capital (U. Menon [17]). The
capital structure affects stock prices (J. Singh [18]).
The stock price reacts negatively to announcements
relating to the issue of equities for debt.

Payout
The payout refers to cash (dividend) and non-cash
(bonus) payments to the investors. A dividend
reduces reserves and surplus, whereas a bonus is
just a book entry (C. Adaoglu and M. Lasfer [19]).
The dividend is an important decision for investors
and companies as well. It increases the income of
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the investors while showing the company’s future
financial planning. Payout news makes stock prices
move, resulting in gains (K.H. Al-Yahyaee [20]).

Corporate Strategy and Performance
Corporate strategy is the organization’s capability
to overcome difficulties to achieve profit and
competitive advantage through diversification or
multi-business (G. Hubbard and P. Beamish [21]).
These strategies affect multiple areas like accounting,
operations, HR, marketing and strategic management,
thereby improving the organization’s performance
and leading to affecting the stock prices (L.V. Bernard
[22]) positively.

Legal Settlement and Exchange
The companies are responsible for the product
malfunctioning or an act. It might result in altering
the company’s product portfolio or payment of
fines. A statistically significant negative abnormal
return was observed during filing that disappeared
after a short period (M. Klock [23]). The study also
highlighted that financial firms in the service sector
are more affected than non-financial service firms.
These acts affect the future cash flows and current
stock prices of the company demonstrating a steep
price decline resulting in negative results.

Corporate Actions and Management Changes
These refer to various actions of management that
either directly or indirectly affect the shareholders’
value. Corporate actions are essential for any
organization’s survival, growth, and development.
It includes decisions related to dividend payment,
bonuses, and stock splits that affect the present and
future cash flows (D. Lazar and G. Pramod, [24]). The
entry or exit of the CEO (I.F. Kesner and T.C. Sebora
[25]), CFO, or COO indicates the company’s
operational changes. Management changes result in
negative returns to the extent of 55%.

Development and Recognition

New product development is key to success. The R&D
demands initial cash outflow, resulting in lesser income
to shareholders leading to negative price performance.
But, once the product is successful and ready to enter
the market, it is expected to increase shareholders’
value. Such an announcement sends a positive signal
to the investor regarding short- and long-term returns.
The stock price reactions around such announcements
are abnormal and positive (C.M. Crawford [26]).

Recognition and awards, on the one hand, promote
a good culture within organizations and, on the
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other, build a competitive market. The companies are
felicitated for their outstanding contributions in many
areas like new products, quality and excellent business
models. They confirm stock price increases after receipt
of recognition or award by companies.

Meetings and Events

Meetings or events refer to unusual happenings or
important. In an organization, these are related to
the scheduling of financial outcomes and investor
meetings. These are the next largest amount of
information the companies disseminate. They found
a negative cumulative abnormal return to the extent
of -0.021% during the company-sponsored event,
whereas it is 0.03% and 0.06% for the industry events
and investor meets, respectively.

DATA COLLECTION AND ANALYSIS
Data Collection

The scope of the study is limited to BSE SENSEX 30
listed companies on the Bombay Stock Exchange
five-years data (www.bseindia.com). No repetitive
announcements were considered. In all, 18,014 news
items were found during the study period. Further
authors have classified news as “financial” and “non-
financial” and, at last, “good”, “bad”, and “indifferent”.
The stock return, risk, and volatility are computed
pre- and post-announcement.

Data Analysis
The 30 listed companies, along with the number
of news stories, are presented in Table 1. It can
be observed that financial news items were only
10.70% while the non-financial news items were
89.30%. The non-financial news dominates the
announcements.

To examine changes in the price levels, volatility,
and volume in the stock price, there is a necessity of
one value that acts as a standard to measure against
the price and volume changes. Depending on the
dissemination of news timing, a reference value is
selected. Then it is used in performing one sample t-
test. The results of the t-test are presented in Tables
2and 3.

It is evident from Table 4 that most of the
announcements pertain to capital structure (61%),
followed by meetings and events (16%). Payout news
is least at 1%. Earning announcements have more
effect on stock price, as 62% have been either good or
bad. Payouts’ also have affected share price for about
56% of the time. Corporate strategy and performance
(53%) and corporate actions and management changes
(51%) have affected the share price more. The effect of
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Table 1
Financial and Non-Financial News
1 APSEZ 40 179 219
2 APL 38 527 565
3 ABL 195 804 999
4 BAL 28 200 228
5 Airtel 43 302 345
6 CL 33 260 293
7 CiL 32 202 234
8 RLL 55 369 424
9 GAIL 32 204 236
10 HDFCB 48 2331 2379
11 HML 29 209 238
12 HDFCL 173 909 1082
13 HUL 55 155 210
14 ICICI 321 269 590
15 INFY 50 456 506
16 ITC 61 1274 1335
17 L&T 31 426 457
18 LL 128 2218 2346
19 M&M 37 836 873
20 MSIL 22 265 287
21 NTPC 39 269 308
22 ONGC 38 253 291
23 PGCI 30 201 231
24 RIL 67 780 847
25 SBIN 41 216 257
26 SPIL 25 419 444
27 TML 30 435 465
28 TSL 25 246 271
29 TCS 40 631 671
30 WL 148 235 383
Total 18 014

Source: Authors compilations.
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News Classification

Table 2

. F 14 17 9
NF 47 85 47
) F 8 21 9
NF 158 267 102
; F 35 %0 70
F 146 367 291
y F 11 15 )
NF 47 102 51
. F 7 18 18
NF 78 151 73
) F 10 7 16
NF 64 116 80
, F 13 14 :
NF 49 108 45
; F 10 2 19
NF 121 169 79
. F 4 16 1
NF 35 119 50
0 F 15 20 13
NF 560 1262 509
F 9 12 8
1 NF 57 82 70
5 F 36 90 47
NF 200 468 241
I F 14 27 14
NF 51 74 30
" F 66 165 90
NF 54 140 75
. F 14 15 1
NF 116 214 126
p F 17 31 13
NF 367 669 238
o F 11 10 10
NF 105 205 116
s F 45 66 17
NF 604 1173 441
o F 12 13 12
NF 179 462 195
F 7 7 8
20 NF 69 152 44
9 F 8 18 13
NF 57 149 63
F 7 20 11
& NF 65 132 56
F 6 16 8
= NF 45 106 50
9 F 15 3 20
NF 156 398 226
’e F 6 17 18
NF 55 103 58
% F 10 10 5
NF 123 206 90
- F 12 10 8
NF 155 189 o1
F 9 9 7
& NF 73 106 67
o F 10 8 22
NF 178 318 135
i F 4 73 34
NF 53 130 52

Source: Authors compilations.

Note: F = Financial and NF = Non-Financial.
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Table 3
Classified News
Good 482 4068 4550
3791
Bad 558 (23.57%) 4349
Indifferent 892 8223 9115
Total 1932 16 082 18 014
Source: Authors compilations.
Table 4

News Composition

Earning announcements 177 194 228 599
Capital structure 2745 2555 5654 10954
Payout 47 78 98 223
Corporate strategy and performance 209 205 365 779
Legal settlement and exchange 176 157 354 687
Corporate actions and management changes 363 350 690 1403
Development and recognition 125 110 264 499
Meetings and events 708 701 1461 2870
Total 4550 4350 9114 18,014

Source: Authors compilations.

legal settlement and exchange, development and recognition, and meetings and events have the same effect
on the stock price.

For 18,014 news volume ratios (stocks traded before the announcement to stocks traded after the news), scrip
return, scrip risk and volatility, market return, and market risk and volatility (pre- and post-announcement),
respectively, were computed as follows:

Volumetraded before announcement

Scrip Trade Volume Ratio (STVR) = , 1
P ( ) Volumetraded post announcement )
Today’s price —Yesterday’s price
Scrip Return (SRe) = ( ysp — y3p ) *100, 2)
Yesterday’s price
2
Scrip Risk (6) (SRi) = i/ (Return — Mean return) (3)
5 b
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n(EZx*y —Sx *3y)

Scrip Volatili SV) = ) 4
p ty (B) (SV) (M(sz) — (Zx)z “4)
where x — Market return, y — Company return, n — Number of observations (5).
Today’s closing points — Yesterday’s closing points
Market Return (MRe) = ( 5 : - ) *100, (5)
Yesterday’s closing points
) " (Market return — Mean market return)2
Market Risk (MRi) = 5 . 6)
Earnings Announcements
The analysis for earning announcements is presented in Table 5.
Table 5
Earning Announcements Tabulation
SV (B) Pre: 0.97 & Post: 0.82
(Relatively stable stock; less volatile and riskier than the market)
STVR 0.95 (5.26% Selling) 0.92 (8.70% Selling) 1.02 (1.96% Holding)
SRe 0.01% 0.64% -0.03% -0.70% 0.05% -0.02%
Sri 1.97 2.09 1.85 2.02 2.03 2.08
Announcement More return, more risk Less return, more risk Less return, more risk
Outcome
MRe 0.01% 0.10% -0.01% -0.17% 0.01% -0.01%
MRi 0.86 0.91 0.82 0.86 0.86 0.91
O CHS More return, more risk Less return, more risk Less return, more risk
Outcome
Strategy Profit booking Stop loss Wait and watch
Source: Authors compilations.
Capital Structure
Financial
The analysis is presented in Table 6.
Table 6

Capital Structure (Financial) Tabulation

sy Pre: 0.80 & Post: 0.95
(Relatively stable stock; less volatile and riskier than the market)
STVR 1.28 (21.88% Holding) 0.92 (8.70% Selling) 1.02 (1.96% Holding)
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Table 6 (continued)
SRe -0.07% 0.59% -0.03% -0.70% 0.05% -0.02%
SRi 1.71 1.62 1.85 2.02 2.03 2.08
AL More return, less risk Less return, more risk Less return, more risk
Outcome
MRe 0.02% 0.27% -0.01% -0.17% 0.01% -0.01%
MRi 0.95 0.80 0.82 0.86 0.86 0.91
Announcement More return, less risk Less return, more risk Less return, more risk
Outcome
Strategy Partial profit booking Stop loss Wait and watch

Source: Authors compilations.

The analysis is presented in Table 7.

Non-financial

Capital Structure (Non-Financial) Tabulation

Table 7

v Pre: 0.87 & Post: 0.84

(Relatively stable stock; less volatile and riskier than the market)
STVR 1.14 (12.28% Holding) 0.92 (8.70% Selling) 1.02 (1.96% Holding)
SRe 0.11% 0.55% -0.03% -0.70% 0.05% -0.02%
SRi 1.47 142 1.85 2.02 2.03 2.08
Announcement More return, less risk Less return, more risk Less return, more risk
Outcome
MRe 0.07% 0.20% -0.01% -0.17% 0.01% -0.01%
MRi 0.93 0.88 0.82 0.86 0.86 091
NI S More return, less risk Less return, more risk Less return, more risk
QOutcome
Strategy Partial profit booking Stop loss Wait and watch

Source: Authors compilations.

Payout
The analysis is presented in Table 8.

Payout Tabulation

Table 8

NY Pre: 1.11 & Post: 1.09 (Risky investment; higher than the average risk)
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Table 8 (continued)

STVR 0.95 (5.26% Selling) 1.00 (Unchanged trading) 1.02 (1.96% Holding)
SRe 0.08% 0.55% 0.15% -0.73% 0.05% -0.02%
SRi 1.93 2.27 1.78 2.01 2.03 2.08
Announcement More return, more risk Less return, more risk Less return, more risk
Outcome

MRe 0.10% 0.10% 0.08% -0.18% 0.01% -0.01%
MRi 1.01 0.95 0.92 0.94 0.86 0.91
VS Less risk Less return, more risk Less return, more risk
Outcome

Strategy Profit booking Stop loss Wait and watch

Source: Authors compilations.
Since there is a higher return due to payouts in the form of dividends, the investors must have sold the shares.

CORPORATE STRATEGY AND PERFORMANCE (CSP)
Financial
Computations about CSP are presented in Table 9.

Table 9

CSP (Financial) Tabulation

v Pre:-0.21 & Post: 0.32

(Relation with market has reversed; relatively stable)
STVR 0.79 (26.58% Selling) 1.51 (33.77% Holding) 1.03 (2.91% Holding)
SRe -0.78% 0.84% -0.38% -0.96% -0.23% 0.28%
SRi 1.81 1.84 1.57 1.79 1.48 1.70
Announcement More return, more risk Less return, more risk More return, more risk
Outcome
MRe 0.14% -0.06% 0.59% 0.30% 0.04% -0.02%
MRi 1.03 0.86 0.56 0.87 1.01 0.96
IO ES EAL: Less return, less risk Less return, more risk Less return, less risk
Outcome
Strategy Profit booking Wait and watch Wait and watch

Source: Authors compilations.

164

© OWHAHCbI: TEOPUS U NPAKTUKA € T. 28, N25°2024 ¢ FINANCETP.FA.RU




S. Patil, V. Bagodi

Non-financial
Computations about CSP are presented in Table 10.

Table 10

CSP (Non-Financial) Tabulation

v Pre: 0.89 & Post: 0.92

(Relatively stable; less volatile and riskier than the market)
STVR 1.06 (5.66% Holding) 1.06 (5.66% Holding) 1.19 (15.97% Holding)
SRe 0.10% 0.51% 0.15% -0.67% 0.10% -0.02%
SRi 1.79 1.72 157 1.68 1.75 1.72
Announcement More return, less risk Less return, more risk Less return, less risk
Outcome
MRe 0.07% 0.13% 0.06% -0.25% 0.03% 0.01%
MRi 0.92 0.88 0.77 0.88 0.88 0.95
AR TS More return, less risk Less return, more risk Less return, more risk
Outcome
Strategy Partial profit booking Wait and watch Wait and watch

Source: Authors compilations.

LEGAL SETTLEMENT AND EXCHANGE (LSE)
Financial
The financial news was good, and the SV was found to be 2.16 and -2.28 pre- and post-announcement. The
STVR was found to be 1.12, meaning more holding. The SRe pre and post were found to be —0.22% and 0.47%.
Since the news was good, there must be a return rise. SRi pre and post were 0.85 and 1.03, indicating an
increase in risk. Maybe, “more the return, more the risk” situation prevailed. MRe pre and post were 0.02% and
0.44%, indicating a rise in the MRe. MRi has increased marginally from 0.25 to 0.28.

Non-financial
Computed values presented in Table 11.

Table 11

LSE (Non-Financial) Tabulation

v Pre: 0.91 & Post: 0.94

(Relatively stable stock; less volatile and riskier than the market)
STVR 1.20 (16.67% Holding) 1.14 (12.25% Holding) 1.18 (15.25% Holding)
SRe -0.08% 0.74% -0.04% -0.57% -0.04% 0.04%
SRi 2.01 1.79 1.76 2.16 1.85 191
Announcement More return, less risk Less return, more risk More return, more risk
Outcome
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Table 11 (continued)

MRe -0.01% 0.23% -0.01% -0.08% -0.02% 0.05%
MRi 0.99 0.88 0.93 0.98 0.92 0.93

ATITECEATETE More return, less risk Less return, more risk More return, more risk
Outcome

Strategy Partial profit booking Wait and watch Wait and watch

Source: Authors compilations.

Computed values are presented in Table 12.

CORPORATE ACTIONS AND MANAGEMENT CHANGES (CAMC()

Financial

Table 12
CAMC (Financial) Tabulation
v Pre: 0.99 & Post: 1.03
(Scrip has become riskier)
STVR 1.54 (35.06% Holding) 1.23 (18.70% Holding) 1.42 (28.58% Holding)
SRe 0.01% 0.37% 0.61% -0.34% -0.26 -0.03%
SRi 1.77 1.83 1.52 1.57 1.74 1.64
Announcement More return, more risk Less return, more risk Less return, less risk
Outcome
MRe -0.02% -0.14% 0.22% 0.13% 0.06% 0.01%
MRi 0.82 0.74 0.68 0.78 0.89 0.84
IS Less return, less risk Less return, more risk Less return, less risk
Outcome
Strategy Partial profit booking Wait and watch Wait and watch

Source: Authors compilations.

Computed values are presented in Table 13.

Non-financial

CAMC (Non-Financial) Tabulation

Table 13

v Pre: 0.91 & Post: 0.89

(Relatively stable stock; less volatile and riskier than the market)
STVR 1.19 (15.97% Holding) 1.11 (9.91% Holding) 1.18 (15.25% Holding)
SRe -0.05% 0.57% 0.07% -0.60% 0.03% 0.04%
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Table 13 (continued)

SRi 1.70 1.68 1.70 1.67 1.64 1.67
Announcement More return, less risk Less return, less risk More return, more risk
Outcome

MRe 0.05% 0.22% 0.06% -0.18% 0.04% 0.03%
MRi 0.92 0.89 0.86 0.90 0.90 0.93
AT S More return, less risk Less return, more risk More return, more risk
Outcome

Strategy Partial profit booking Wait and watch Wait and watch

Source: Authors compilations.

DEVELOPMENT AND RECOGNITION

Computed values are presented in Table 14.

Development and Recognition Tabulation

Table 14

v Pre: 0.67 & Post: 0.68

(Relatively stable stock; less volatile and riskier than the market)
STVR 1.50 (33.33% Holding) 1.11 (9.91% Holding) 1.17 (14.53% Holding)
SRe -0.14% 0.44% 0.12% -0.51% 0.07% 0.01%
SRi 1.37 1.20 1.62 1.52 1.44 1.51
Announcement More return, less risk Less return, less risk Less return, more risk
Outcome
MRe -0.04% 0.13% 0.06% -0.17% -0.01% -0.06%
MRi 0.85 0.82 0.93 1.00 0.85 0.93
AT R More return, less risk Less return, more risk Less return, more risk
QOutcome
Strategy Partial profit booking Wait and watch Partial profit booking

Source: Authors compilations.
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MEETINGS AND EVENTS
Financial
Computations are presented in Table 15.

Table 15
Meeting and Events (Financial) Tabulation
v Pre: 0.15 & Post: 0.19
(Relatively stable stock; less volatile and riskier than the market)
STVR 1.16 (13.79% Holding) 1.14 (12.28% Holding) 0.83 (20.48% Selling)
SRe 0.12% 0.43% 0.36% -0.34% -0.31% -0.14%
SRi 1.54 1.44 1.21 1.26 1.60 1.53
Announcement More return, less risk Less return, more risk Less return, less risk
Outcome
MRe 0.12% 0.14% 0.34% 0.12% -0.17% 0.06%
MRi 0.99 0.86 0.96 0.58 1.30 1.19
ISl More return, less risk Less return, less risk More return, less risk
Outcome
Strategy Partial profit booking Wait and watch Stop loss
Source: Authors compilations.
Non-financial
Computations are presented in Table 16.
Table 16

Meeting and Events (Non-Financial) Tabulation

v Pre: 0.87 & Post: 0.86

(Relatively stable stock; less volatile and riskier than the market)
STVR 1.14 (12.28% Holding) 1.08 (7.41% Holding) 1.25 (20.00% Holding)
SRe 0.01% 0.57% 0.09% -0.61% 0.03% 0.04%
SRi 1.63 1.64 1.70 1.71 1.69 1.68
Announcement More return, more risk Less return, more risk More return, less risk
Outcome
MRe 0.03% 0.23% 0.06% -0.20% 0.03% 0.04%
MRi 0.93 0.90 0.87 0.95 0.95 0.95
ATTEEEE More return, less risk Less return, more risk More return, no change in risk
Outcome
Strategy Partial profit booking Wait and watch Wait and watch

Source: Authors compilations.
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RESULTS AND DISCUSSIONS

Based on the literature, announcements are classified

under eight headings and further as financial and non-
financial. Of them, earning announcements and payouts

are purely financial news, while development and

recognition are purely non-financial news. The other five

types have both financial and non-financial news. Each

news item is further classified as good, bad, and indifferent
to understand the investors and market behaviour.

Earning announcements, financial news, are important
to investors as they provide highly informative contents.
These announcements post news resulted in a decline in
volatility. Our results are consistent with other studies
(A. Eilifsen et al. [27]). When the news is good (return
change: 0.01% to 0.64%), trading of the shares has
increased. Since the returns have increased, the investors

“booked the profit”. When the news is bad, trading of the
shares has further increased compared to good news, as
documented in the literature (W.M. Cready and D.N. Hurtt
[28]). The market return has decreased and investors
have resorted to the “exit and re-entry” strategy. Scrip
returns and market risks have decreased, and increased
respectively. A. Gupta [29] found similar results that the
price reaction in the case of bad news is much larger than
that of good news.

Capital structure financial announcements have
resulted in an increase in volatility. As found by resulting in
areduction of shares traded. The good news has resulted in
increase in scrip return with decrease in risk as evidenced
(J.K.S. Pynnonen [30]). The investors have opted for

“egrowth and income” or “uncommon profit” strategies.
The market has also exhibited the same behaviour. Bad
news resulted in lesser trading. But, this trading is higher
than when the news is good. In such instances, the scrip
returns decreases and hence, the investors may have opted
for “limiting the risk” strategy.

Capital structure non-financial announcements
have resulted in a decline in volatility, indicating lesser
fluctuations than the SENSEX. The trading of shares
post “good” announcements is less. The announcements
have resulted in increase in scrip returns and decrease in
risk. It appears that the investors resort to “uncommon
profit” under such situations. Bad news has resulted
in less trading. Scrip return has decreased and risk has
remained almost the same. The investors must have
applied a “wait and watch” strategy. Market return has
declined and risk has marginally increased. The indifferent
news announcements have resulted in less trading. Scrip
and market returns have declined with marginal increases
in risk. The investors must be waiting for “trend reversal”.

Payout announcements have decreased the scrip
volatility, indicating lesser fluctuations in scrip return
compared to SENSEX in line with major studies (C. Carroll
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and H. Manakyan, [31]). Good news items have resulted
in more trading post announcement with an increase in
risk. The investors have ‘booked the profit’. This could be
due to an increase in wealth. The volume of trading has
remained unchanged post bad announcements, similar to
other findings. The scrip and market return have decreased
with the increase in risk, as documented by (R. Mestel and
H. Gurgul [32]). Indifferent announcements have resulted
in holding, unlike the bad and good news. Scrip return has
decreased with marginal increase in risk, while market
return has decreased with marginal decrease in risk.

Corporate strategy and performance financial
announcements increased volatility, indicating
increased fluctuation in scrip returns. Post good
news announcements, return increases (R. Reed and
R.]. DeFillipi [33]) and the trading of the shares increases
with a marginal increase in risk. The investors “booked
the profit”. Market loss has decreased with decrease in risk.
With bad announcements, the trading decreased by 35%.
Investors adopted the “averaging” strategy. Indifferent
news resulted in lesser trading, higher returns, and higher
risk. Investors adopted an “aggressive” strategy.

Corporate strategy and performance non-financial news
has resulted in a marginal increase in volatility, indicating
an increase in scrip return. Good news items have resulted
in lesser trading with a lower scrip risk. Investors adopted a

“partial profit booking” strategy. Market return has increased

with a decrease in risk. Trading volume decreased in case of
bad news also. Scrip return has decreased, resulting in loss
with an increase in risk. “Averaging” strategy employed by
investors. Market return has decreased with higher risks.
Indifferent news has resulted in lesser trading, decrease
in returns with a marginal decrease in scrip risk. A “wait
and watch” strategy is employed here. Market return has
decreased with increase in risk.

Legal settlement and exchange financial news resulted
in higher volatility and in the opposite direction of the
market. Good financial announcements have resulted
in lesser trading with higher returns and risk. Legal
settlements have a positive impact on the stock price
movement, as studied by (D.P. Francis and K. Schipper
[34]). “Partial profit booking” strategy has been employed.
Market returns and risks have increased. During the study
period, no bad or indifferent news was announced.

Legal settlement and exchange non-financial news
resulted in marginal increase in volatility. Good news
items resulted in lesser trading with higher returns and
lower risks. Our results on volatility, trading, returns, and
risks are consistent with other. “Profit booking” strategy
is employed. Bad announcements have resulted in lesser
trading. The losses increased with higher risk. Indifferent
news resulted in lesser trading with higher returns and risk.
Market returns increased with marginal increase in risk.
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Corporate actions and management changes
financial news resulted in increase in volatility
indicating more scrip return volatility than the
market. Scrip trading after good news decreased by
35%. Scrip returns increased with increase in the risk
(M. Jensen [35]). “Wait and watch” strategy is adopted
by investors. Bad news reduced trading activities by
about 20%. Scrip returns decreased and has resulted in
loss with marginal increase in risk. Investors adopted

“Limiting risk” strategy. Indifferent news has reduced
the trading by about 30%. The scrip return has increased
and risk has reduced. It appears that the investors have
adopted “averaging” strategy. Market return and risk
have decreased.

Corporate actions and management changes non-
financial news observed decrease in volatility. Good news
has decreased trading by 16%. Scrip return has increased
from loss to profit with marginal decline in risk. It appears
that the investors have adopted “partial profit booking”
strategy. Market return has increased with marginal
decrease in risk. Bad news has also reduced the trading
activities by 10%. The return has decreased with marginal
decrease in risk. It appears that the investors have adopted

“averaging” strategy. Market return has decreased with
marginal increase in risk. Indifferent news has reduced
the trading activities by 16%.

Development and recognition non-financial news
has increased volatility marginally. It has reduced the
trading activities by 34%. The return has increased and
the risk has decreased (K.B. Hendricks and V.R. Singhal
[36]). The investors’ strategy could be “uncommon profit”.
Bad announcements have also reduced trading activities.
Scrip returns and risk have decreased. Investors must
have adopted “wait and watch” strategy. Market return
has decreased with increase in market risk. Indifferent
news has also reduced the trading activities. These
announcements have resulted in decreased return with
increase in risk. “Averaging” probably the strategy adopted
by investors.

Meeting and events financial news has resulted in
increase in volatility. Good news has reduced the trading
activities with increase in return and decrease in risk.

“Partial profit booking” might have been adopted by
investors. Market returns has increased with decrease
in market risk. Bad announcements have resulted in
reduction in trading activities. The return has declined
and resulted in losses. The risk has increased. “Wait and
watch” probably has been employed by investors. Market
return and risk have decreased. Indifferent announcements
increased the trading activities while the return has
decreased but still in losses. Decrease in scrip risk is also
noticed. “Buy on dips” strategy has been employed by
investors.
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Meeting and events non-financial news has not
affected the volatility. Good news has reduced the
trading with increase in return and marginal increase in
risk. “Partial profit booking” must have been employed
by investors. Market return has increased with marginal
decrease in risk (K. Shruthi, and S. Patil, [37]). Bad news
has reduced the trading activities. Return has declined
and resulted in losses. The risk has marginally increased.

“Averaging” probably the strategy adopted by investors.
Lesser Market return resulted in losses with rise in risk.
Indifferent has also declined trading activities. There is
marginal increase in return and marginal decrease in risks.
“Wait and watch” probably has been employed by investors.

CONCLUSIONS

From the analysis of 18,014 news items spread over 5
years, it can be asserted that news has always affected
the scrip volume traded on BSE, Mumbai. Of them, non-
financial news was 89.30% while financial news items
were only 10.70%. 50% of the news items don’t have any
significant effect on the stock price. The financial news
has more negative effect on the stock price than the
positive effect. But, non-financial news has more positive
effect than the negative effect. The investors in 5 days
follow different strategies. When news is good investors
were found to adopt “partial profit booking” strategy and
expect the prices to soar further, as news is favourable. For
bad news investors have limited the losses by adopting
“stop loss” or took time to decide and employed “wait and
watch” strategy. When news lacks in providing direction
of the price change i.e., indifferent, the investors took
time to decide and follow “wait and watch” strategy.

Theoretical Implications
The classification of published news in eight heads and
further classification as “good”, “bad”, and “indifferent”
is a novel contribution of the study. Further, the
strategies adopted by the investors in such phenomenon
is not evidenced in the literature. Study enriches the
present literature and fills the gap thereby contributing
to niche body of knowledge in the area of stock prices
and strategies adopted by the investors.

Managerial Implications
This will help the corporates to time the information
dissemination. Further, the fund houses existing traders
and prospective investors who are new to the stock
market would also be benefited in strategizing the trade
that aims at minimum losses and higher gains.

Limitations and Scope for Future Research
Stocks that are listed on BSE SENSEX — 30 companies.
Micro-economic news items considered.
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AHanu3 puHamuku caenok IPO:
reorpadu4eckmMi U oTpacneBoun acneKTbl
B.A.benses

MIMMO MU Poccum, MockBa, Poccus
AHHOTAUMA

IPO (nepBuyHOE Ny6AMYHOE pa3MeLLEHNE) SBNSIETCS LWMPOKO pacnpoCTPaHEHHbIM MHCTPYMEHTOM DUHAHCUMPOBaHUS B MUPE, Of-
HaKO B Hay4YHOM COOBLLECTBE HEAOCTAaTOMHO BHUMaHWUS YOENSETCS aHanu3y AMHaMuUKK pbiHka IPO. Llenb ctatbm 3akniovaetcs
B BbISIB/IEHWNM OTCYTCTBMS KNACTepU3aLmm B OTAE/bHbIX OTPACISX BO BPeMS «ropsumx» pbiHKOB IPO Ha ropusoHTe ¢ sHBaps 1990
no nekabpb 2022 r., a Takke BbisgBneHue BonH IPO Ha pbiHke Kutas. MeTtopaonorus vcciefoBaHus BKIKOYANA aHanUTUYeCKue
MeTonbl cbopa M 06paboTkM MHDOPMALMK, CPABHUTENBHBIN, @ TaKxke rpaduueckuii aHanms 6asbl faHHbIX, COBPaHHOM aBTOPOM
n coctosieri u3 bonee yem 16000 caenok IPO ¢ obvbemom pasmelueHns 6onee 50 man ponn. CLUA. B xoae uccnenosanms npoms-
BeEHO CpaBHeHWe anHaMukm caenok IPO B Kntae 1 B 0CTanbHOM MUpe, NpOBEeAEH OTPac/ieBOW M reorpadmyeckmii aHanms, a Tak-
e NpennoxeHbl 06bSICHEHUS pasnuuunii B auHamuke. MoeHtudumumpoBaHbl BonHbl IPO Ha aHanu3npyemMoM ropusoHTe M AaHO
06bSICHEHME NMpUYKMHAM MX GOPMMPOBaHMS. KOMNaHUM No BCeMy MMUPY aKTUBHO NpuBAeKanu GUHAHCMPOBaHWeE Yepes Caenku no
nepBUYHOMY MyBIMYHOMY pa3MeLLEHMIO aKLMIA 33 aHAIM3UPYEMBI MePUOL, COBOKYMHO Pa3MeCTVB CBOM akLmM Ha CyMMy bonee
5 TpnH gonn. OCHOBHOM 06beM CPeaCTB NPUBAEKIN KOMMAHWUU U3 Pa3BUTbIX CTPaH, OAHAKO B NoC/ieaHee AecaTuneTme AMHaMmuKa
pbiHka IPO neMoHCTpupyeT 3HauuTenbHoe yBenuyeHne Aonun Kutas u passuBatoLmxcs cTpaH. 3a AaHHbIN nepuop Ha pbiHke IPO
Habntoganock 5 BonH PO, xapakTepmsyoWwmxcs 3HauMTeNbHbIM pOCTOM 06bEMOB pa3MeLLeHUs U JOXOAHOCTH NepBOro AHS Top-
ros. CaenaH BbIBOA, O TOM, YTO KNacTepu3auys Ha pbiHKE NePBUYHbIX MYBANYHbBIX Pa3MeELLEHMI aKLMIM He SBSNACh XapaKTepHOW
TONbKO AN OnpefeneHHbIX CeKTOPOB, @ COBMana C MobanbHbIM POCTOM Yucia caenok u goxogHoctu IPO, a knactepmsaums Ha
KuTanckom pbiHke |PO coBnagaeT ¢ AMHaMMKOM 0BLLEMMPOBOTO PbIHKA NEPBUYHbBIX MNYBANYHBIX pa3MeLLEHW.
Knoyeseie cnosa: IPO; umknel IPO; nepBrnyHoe nybnmMyHoe pasMelleHne; knactepusaums

Ans yumupoesarus: benses B.A. AHanus aguHamuku caenok IPO: reorpaduueckuii u otpacneBoit acnekTbl. PuUHaHcwI: meopus
u npakmuka. 2024;28(5):173-186.D0I: 10.26794/2587-5671-2024-28-5-173-186
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IPO Market Dynamics: Geographical
and Sectoral Dimensions
V.A. Belyaev

Moscow State Institute of International Relations (MGIMO University), Moscow, Russia

ABSTRACT

The IPO (Initial Public Offering) is a widely used financing tool worldwide, but the scientific community has not extensively
analyzed the dynamics of the IPO market. The purpose of the paper is to identify the absence of clustering in certain industries
during “hot” IPO markets from January 1990 to December 2022, as well as to identify IPO waves in the Chinese market. The
research methodology included analytical methods for collecting and processing information, comparative and graphical
analysis of an author-collected database covering over 16,000 IPO transactions with a placement size of over 50 million
USD. The study includes a comparison of IPO transactions in China and the rest of the world, as well as an industry and
geographical analysis, with explanations for differences in dynamics. The paper also illustrates IPO waves on the analyzed
horizon and explains why they formed. Companies globally raised over 5 trillion dollars through IPO transactions during the
analyzed period, with developed countries raising the majority of funds. However, the dynamics of the IPO market show a
significant increase in China’s and developing countries’ share in the last decade. During this period, five IPO waves occurred,
characterized by significant growth in placement volumes and first-day trading returns. It has been concluded that clustering
in the IPO market was not specific to certain sectors, but coincided with the global increase in the number of transactions
and IPO returns, while clustering in the Chinese IPO market coincided with the dynamics of the global IPO market.
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BBEOEHUE

[TepBuuHas MyoaMUHAS MpoAaka aKIMUil MUPOKO-
My Kpyry uHBectopoB (IPO, ot aur. Initial Public
Offering) siBjisieTCst BasKHBIM MHCTPYMEHTOM yIIpaB-
JIeHUsl CTPYKTYPOIl KanuTasa, a Takke 3HaAaKOBbIM
3TaroM B pa3BUTUM KOMIIaHUU. Bosiee Toro, coenku
IPO Takke npeACcTaBASIOT BbICOKMIA MHTEPEC KakK
IIJISI PO3HUYHBIX, TaK M MHCTUTYLMOHAJIbHBIX MHBE-
CTOPOB BBUY TOTO, UTO JOXOJHOCTb M€PBOTO THS
[PO uHOTHA MOXET COCTaBJISITh HECKOIBKO JIECSITKOB,
a MHOTZA M COTeH MPOILIeHTOB.

Poeiaok IPO 3a nnocnenuue 30 et nipetepries psp,
3HAUYUTENbHBIX U3MEHEeHUI1 — BCiel 3a YCKOPeHU-
eM Ipoiiecca rimobanusanuu ¢ 1990-x Bce 6GOIBIIYIO
poJib Ha pbiHKe [PO cTanu urpaTh pa3BuUBaIOIeCs
9KOHOMMKU. KuTait ctan KpymHeiimum GrHaAHCOBbIM
1IeHTPOM a3MaTCKOTO PeTruoHa, a g0y KUTANCKUX
KOMIIaHUI B OIIpefie/ieHHbIe rofa Ha pbiHKke PO
npesbimana 50% B 06beMe IPUBJIEUEHHBIX CPEICTB.
Kpome Toro, onepexaroiiee pa3BuTie TeXHOIOTUIA
TaKKe 0Ka3aJio 3HaUUTeIbHOE BINUSIHME Ha CTPYKTYPY
pbiHKa IPO — mosiss KOMOaHMii TeXHOJIOTUUYeCKOTO
CeKTopa CTabUIbHO PacTeT B 06beMe MPUBIeUEHHbIX
CpeLCTB.

PacTeT Ko/iM4eCcTBO KOMITAaHMIA, pa3MeIaronux
CBOM aKI[MM Ha OUpsKe, 061IMIT 06'beM MPUBJIEeUeHHbIX
cpencTB cTabuabHO pacteT 1 B 2021 I. JOCTUT CBOETO
pexopaHoro padmepa — 600 muipa mosa. CIIA. B naH-
HOJi CTaThe yIesieTCsI OCHOBHOE BHUMAaHMe KPUTU-
YyeckKOMYy aHanM3y IMHaMUKU pbiHKa [PO B mepuon
¢ 1990 no 2022 r. Kpome TOTrO0, OTAEIBHO paccMaTpy-
BaeTcs GopMupoBaHMe TaK HA3bIBA€MBIX «TOPSTUNX»
pbIHKOB IPO B maHHBINI MTepuro,.

Pa3nuuHbIM acrnektaM pbiHKa [PO mocBsiieHbI
paboThl psia IKOHOMMCTOB, TaKMX Kak F. Bancel [1],
J. Brau [2], S. Benninga [3], ogHaKO BONpOCYy aHa/In3a
o61Ieit fMHaMMUKY pblHKa [PO Ha COBpeMeHHOM To-
PU30HTeE yaensieTcs KpaliHe MaJIo BHUMAaHMSI, HECMO-
Tpsl Ha PeKOPAHbI 00beM pbiHKa IPO B mociegHue
TOfIbl, 8 OCHOBHOJ OKYC o6pallleH Ha perMoHaIbHbIe
pbiaKM [PO.

OB630P UCCNIEQOBAHUN
[IpuB/ieyeHe NOTIOJHUTEIbHOTO KanuTana s
bMHAHCUPOBAHUS MEATEJIbHOCTY KOMIAHUU UIN
MmoJiyyeHue TeKyIMMM aKllMOHepaMy BO3MOXK-
HOCTMU BBIXOJA M3 KanmuTaaa KOMIAaHUU MOTYT
SIBJIITHCS He eIMHCTBEHHbIMM MOTUBAMMU MpOBe-
neuus IPO. CornacHo ucciegoBauuio F. Bancel
u U. Mittoo, mpoBeeHHOMY cpeayu GUHAHCOBBIX
IUPEKTOPOB €BPOIIeiCcKMX KOMIaHMIi, Takue dak-
TOPBI, KaK MOBbIIIEHV e Y3HABAEMOCTU U ITpecTyska
KOMITaH¥M, a TaKke pUHAHCUPOBAaHME TIPOEKTOB
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poCTa SIBJISIOTCS Hambosee 4acThIMMU IeJISIMU TIPO-
BegeHus IPO. CTOUT OTMETUTD, UTO B 3aBUCUMOCTU
OT pa3Mepa KOMITaHMM U CTPaHbI BeJleHNsT OM3Heca
MOTMBALVS KOMIIAHMU MOXeT oT/indaThesi. Hanpu-
Mep, MeHekKepbl KPYIMHbIX €BPOMNeiCKMX KoMMma-
HUI BbIAENSIIOT BHEIIHUI I MOHUTOPUHT 3a Jes-
TeJbHOCTbI0 KOMIIAHUM CO CTOPOHBI aHAJUTUKOB
Y MHBECTOPOB KaK OCHOBHOE MpPeuMYyIecTBO KO-
TUPOBAHMS Ha GUPKe, B TO BpeMsl Kak He6GoJbilue
bupMBI BHIXOIST Ha GUPIKY B IIePBYIO ouepedb AJist
MpUBJeYeHUS KanuTaaa gjst pa3Butusd. [Ipumeua-
TeJIbHO, UYTO PyKOBOAUTeNM KomnaHuii B CIIA cum-
TalT, YTO BHELIHUII MOHUTOPUHT — 3TO He Ipe-
MMYIILEeCTBO, & OCHOBHAS M3JepsKKa JUCTUHTA Ha
6upske. Kpome Toro, prHaHCOBBIE AUPEKTOPA YKa-
3bIBAIOT HA TaKye BBITOJbI IUCTUHTA, KAK BO3MOX-
HOCTb TeKyIIUX aKIIMOHEePOB BBIATHU U3 KanuTaaa
KOMITaHUM, a TaKXKe CHU3UTh CTOMMOCTb 3a€MHOTO
buuancupoBanusa kommnanumn [1].

[Toxoxxee uccnengoBanue nposenn J.C. Brau,
P.A. Ryan, I. DeGraw, B KOTOpOM aBTOPBI MTOMNbITA-
JICh PACKPBITh MOTMBAIMIO KOMITAHMIA IO BBIXOAY
Ha IPO. B cBoeii pa6oTe OHM TIPOBOAST ompoc 380
(buHAHCOBBIX IMPEKTOPOB KOMITAHMI, pa3MECTUBIINX
CBOM aKkIyy Ha 6upske B mepuog ¢ 1996 mo 2002 r. [To
pesyabTaTaM omnpoca 6b11 cOPMUPOBAH IepeueHb
OCHOBHBIX IMPUYMH BBIXOMIA Ha OMPIKY, CPeIU KOTOPhIX
aBTOPBI BbIJIEJISIIOT [IB€ OCHOBHBIE: sKeJlaHMe MTOBLICUTh
MPO3PavyHOCTh U YIYUIIUTD peryTaluio KOMIIaHUM,
a Takke HaJIM4Me MOAXOASIIIeT0 BpeMeHU 110 BbIXOAY
Ha PbIHOK. VIHBIMM CJIOBaMM, MeHeIKMeHT KOMITaHMI1
MIPMHMUMAJI pellleHue 1o Bbixony Ha [PO B 3aBucumo-
CTU OT HaJIMUMSI «TOPSTUET0» PhIHKA ¥ BO3MOKHOCTY
pa3sMecTUTh aKIUM KOMITAaHUM 10 MaKCUMaJIbHO
neHe [2].

OnmHaKoO CTOUT OTMETUTD, UTO PsIJ, UCCIIeA0BaHMIT
MOKa3aJ, YTo MOTPeO6HOCTh B KalMTale 3a4acTyio He
SIBJISIETCSI OCHOBHOV IIPUUMHOIA, IO KOTOPOI1 KOMIIa-
HUM TIPUHMMAIOT peliieHue BTy Ha [PO. S. Benninga,
M. Helmantel u O. Sarig B cBoeM uccjiefoBaHuUM Jie-
MOHCTPUPYIOT, UTO HEOOXOIMMOCTH B IPUBJIEUEHUN
cpencTB st QMHAHCYMPOBAHMS KalUTaMbHBIX 3a-
TpaT 4acTO He SIBJSIeTCSI JOCTaTOUHbBIM OCHOBAHM-
eM IJis1 pa3MelleHNus] KOMIIaHuel CBOUX aKIUii Ha
6upske [3]. BeiBombI, caenaHHbie B pabote W. Kim
1 M.S. Weisbach, Takxe moaTBep>XaaloT JaHHYIO TH-
MoTe3y: KOMITAHUY 3a4aCTyl0 CKJIOHHBI BBIXOUTh
Ha IPO He c 1e/bi0 NpuBJedyeHMs pUHAHCUPOBA-
HMS [J151 peain3aluy MHBECTULMOHHBIX ITPOEKTOB,
a [IJ1s1 MCTI0/Ib30BaHMSI KOH'bIOHKTYPBI PbIHKA C 1ie-
JIbIO IPOAaXKM CBOMX aKIIMii IO 3aBBIIIEHHOI 1leHe
[4]. AHasmorMuHbBIe BBIBOABI eaeT Takxke 1 A. Alti.
PesynbTaThl MUCCIef0BaHMUS aBTOPA MOATBEPXKAAIOT
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TOT (HAKT, YTO KOMITAHMY BBIXOOMJIM Ha PHIHOK JJIST
TOT'0, YTOOBI BOCITOJIb30BATHCS YIAUHBIM MOMEHTOM
IS IpUBJIeYeHNsT GUMHAHCUPOBAHMS Ha BHITOTHBIX
YCIOBMSIX B MOMEHT «TOpsiuero» priHKa [5].

OpHako, HECMOTPS Ha BCe Ha3BaHHbIE TIPEUMY-
IIeCTBa ITPOBEeAEeHMS JIMCTUHTA Ha 6MpsKe, JaHHBIN
MPOLLECC CBSI3aH TaKKe CO 3HAUUTENbHBIMMU MIPSIMbIMU
Y KOCBEHHBIMMU U3IePKKAMMU.

K npsiMbIM M3Iep>KkKaM OTHOCSITCSI: KOMUCCHU-
OHHO€e BO3HarpaxaeHue OpraHn3aTopoOB pa3me-
IeHMs (MHBECTULIMOHHBIX 6AHKOB, IOPUAMYUECKUX
KOHCYJIbTaHTOB, ayAUTOPOB U T.J.); IUCTUHTOBbIE
B3HOCBHI; U3JEeP>KKM Ha TEXHUUECKYIO MTOATOTOBKY
KOMIaHUMU K IMCTUHTY (TOATOTOBKA CelMalbHbIX
OTYEeTOB, CO3[aHMe JernapTaMeHTa M0 B3auMogei-
CTBUIO C MHBECTOPAMU, IPUBJI€YE€HME He3aBUCUMBIX
OVIPEKTOPOB U T.1.).

K KocBeHHBIM U3AepsKKaM OTHOCSITCS : BpeMsI TOII-
MeHeIKMeHTa, IOTPayeHHOoe Ha MOAr0TOBKY K IPO;
HeJ0O0IeHKa aKIVi KOMITAHUY ITPY BIXOJIE Ha OUPKY.

K n3gepxxkam, KOTOpbIe HECET KOMMIAHUSI MTOCIe
BBIXO/IA Ha GMPKY, OTHOCSITCSI: 3aTpaThl HA B3au-
MO eliCTBMe C MUHOPUTAPHBIMM aKI[MOHEepaMu
(BO3MOKHBIE CYyIeOHbIe TSKObI, «MHBECTULIVIOHHbIA
aKTUBMU3M»); KOMUCCUS OUPSKI; 3aTPaThl Ha Jerapra-
MeHT IR; BpeMsI TOII-MeHeIKMeHTa, IOTPauyeHHOe Ha
B3aMMOZelicTBMe ¢ MHBecTopamu. Kpome TOro, CTOUT
YUYUTBIBATH, UTO AJIUTEIbHBIN MPOIECC TTOATOTOBKM
K [PO He rapaHTHUpYyeT ero yCIeuHOro IPOBeIeHNSI.

R.G. Ibbotson u ].F. Jaffe mepBboiMu o6paTuan
BHMUMAaHMe Ha KJIacTepusaluio CIe0K Ha PbIHKe
MEePBUYHBIX pa3MellleHii aKIii KoMOaHui. ABTOPBI
OTpeessIIoT «TOPSIUMit» PhIHOK KaK CUTyalluio Ha
pBIHKE, KOTAa CpeqHsISI JOXOTHOCTh aKIMii KoMIIa-
HUM, Bpilenmux Ha [PO, B IepBbIil Mecsl, TOProB
aHOMaJIbHO BBICOKASI 110 CPABHEHMIO C LOXOJHOCTHIO
pPBIHKA B 1I€JI0M [6].

B HayuyHOI1 1MTepaType 3HaUUTEIbHOE BHUMaHMe
yIemnsieTcss BOIIPOCY «ropsiunx» BoyH IPO, omHako
0 CUX TIOP HEeT eAMHOTO MHEHUSI O IPUUYNHAX UX
BO3HUKHOBeHMS. MHOTOUYMC/IEHHbIE UCCIeIOBaHUS
MOCBSIIIIeHbl B3aMMOCBSI3U «TOPSIUUX» pbIHKOB IPO
U nuHaMuKe GoHmOBOro peiHKa. Hampumep, L. Pastor
u P. Veronesi npeaInpuHSIUIM IIOIIBITKY OOBSICHUTh
nsmeHeHue KonudecTtsa IPO B 3aBMCMMOCTHU OT JI0-
XOIHOCTU (DOHIOBOTO PhIHKA Y MPUOBIILHOCTU KOM-
maHuli. ABTOPBI MPUIIJIM K BBIBOAY, UYTO «TOPSIUMM»
BosiHaM IPO mpepiiiecTByeT 60Jiee BbICOKAST TOXO/ -
HOCTb (POHAOBOTO PbIHKA 10 CPABHEHMIO C XOJIOHBI-
My iepuopamu Ha peiake IPO [7]. Pa6oTa F. Batnini
u M. Hammami noaTBepskgaeT HaJUUMe TTOJIOXKM -
TeJTbHO CBSI3U MEXIY IMHAMMKO (DOHIOBOTO PhIHKA
" KonnuecTBoM caenok IPO — poct poHI0BOroO phiHKa
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Ha IPOTSDKeHUM 6 MeCsILeB ITOJI0KUTEIbHO BIUSIeT
Ha IIPUHSTHE PelleHMil 0 MOATOTOBKE KOMIIaHUM
K IPO [8].

Ipyrasi BakKHasl lepeMeHHasl, BAUsIHMEe KOTOPOii
Ha pbIHOK IPO nccinenoBanoch Takke JOCTATOUHO Ya-
CTO,— JMHAMMKa 9KOHOMMUYECKOro pocta. OCHOBHas
TUII0Te3a, KOTOPYI0 CTPeMUINCh 060CHOBATb U IIPO-
BEPUTb aBTOPBI, 3aK/II0YAJIACh B TOM, UYTO BO BpeMs
BBICOKOTO POCTa 5KOHOMMKY KOMITAaHMUM HY>KIAI0TCS
B IOMOJTHUTEIbHOM (PMHAHCUPOBAHUM U UCIIONb3YIOT
pasMeleHye akiuii Ha GUpsKe B KAYeCTBE UCTOY-
HMKa CPeCTB [IJIS yBeJIMUYeHMS IPOU3BOJCTBEHHBIX
MOIIHOCTEJ. B cBoeii paboTe M. Lowry aHanusupyer
CBSI3b MeXay KonuuecTBOM PO, nuHamukoi BBII,
pPOCTOM peasbHbIX MHBECTUL ML, U3MEeHeHUeM Uncia
KOMITaHUI1, @ TaKKe peaJibHbIM CpeITHUM TeMIIOM
pocTa Bbipyuky. COrnmacHo pe3yiabTaTaM UCCaeLoBa-
HMUSI, TaHHbIe (DAKTOPHI SIBJSIOTCSI 3HAUMMBIMU U TIPU
00bsscHeHNM AMHAMMUKY 06bemoB [PO [9].

MHorue uccaenoBaTeNny TeMbl UUKINYHOCTY PbIH-
Ka IPO cBsa3bIBaIOT (QOPMUPOBAHNE «TOPSIUMKX» PHIHKOB
C yBeJIMUeHMeM CKIOHHOCTU MHBECTOPOB K PUCKY
[8, 10—12]. PocT 1,0XOOHOCTY IIEPBOTO AHS BO BpEMS
«TOPSTYMX» PBIHKOB SIBJISI€TCSI KOCBEHHBIM IOATBEP-
KIeHreM 6osee BbICOKOV CKIIOHHOCTY K PUCKY Cpesin
MHBeCTOPOB. Kpome Toro, ynauHoe pasMmelieHue
OAHOJI KOMIaHUM MOKET IMOATOJIKHYTb K BBIXOIY
Ha IPO gpyrue KomnaHuu u3 gaHHOTO cekropa [13].

AHANTU3 OUHAMUKU PbIHKA IPO

Ins npoBefeHus OeTaabHOrO aHaaKu3a pbIHKA mep-
BUYHBIX MYOJIMUHBIX pa3MelIeHNs] KOMIIaHWT aBTOP
chopmupoBan 6a3y mJaHHBIX, KOTOpas BKIIOYAET
B cebs KIoUeBy0 MHGOPMAIIMIO O TPOBEIeHHbBIX
cIe/iKax: Ha3BaHMe KOMIIaHUM, ATy IPOBedeHus
cheniky, reorpaduueckyo IpUHAIIEKHOCTb KOM-
MaHuM, CEKTOP 9KOHOMMUKM, pa3Mep pasMelleHus
Y [OXOIHOCTD TTepBOTro AHS. ba3a JaHHBIX BKIOUAeT
B cebs IPO ¢ pasmepoM pasMeleHust 6oaee 50 MJIH
nosa. VicTouHMKoM MHbopMaLuy siBjsjiach CUCTe-
Ma Bloomberg Terminal u 6a3a manHbix PREQVECA.
O6111ee YKCI0 CAEI0K B MCIIONIb3yeMOit 6a3e cocTa-
BUJIO 16 ThIC. HA OOIIYI0 CYMMY 5376 MJIpH, TOJII.

3a aHaAIM3MPyeMblii IIepuoJ Ha phIHKe HabJI0-
Janoch 5 «ropsiumx» BonH IPO — mepuomos, Korga
006beM NPUBJIEUEHHBIX CPEACTB, a TAKXKe KolIuve-
CTBO chenok IPO 3HauMTeNbHO YBEINYMBAIOCH 10
CpaBHEHUIO C NIPeabIAYyIIVMY ITlepuomamu (puc. 1).
Cpe[Hss TPOLOIKUTENbHOCTh TAKUX «TOPSUMX» BOTH
IPO cocrasnsiia 2 roga. Takue rnmepeMeHHbIe, KaK
JIIOXOJTHOCTH TIePBOTO IHS, & TaKKe CpeHUIt pazmep
cmenky IPO Takke MMenu TeHIEHIMIO K YBeJIMUYEHUIO
BO BpeMs «TOPSIUMX» PBIHKOB (puc. 2).
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Puc. 1 /Fig. 1. 06bem pbiHka u konuvectso caenok IPO / IPO Volume and Number of IPO Transactions
McmouHuk / Source: Bloomberg Terminal, PREQVECA.
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Puc. 2 / Fig. 2. DoxopHoCTb NnepBoro AHA 1 cpeanui pasmep caenku IPO / First-Day Return and Average
IPO Transaction
McmoyHuk / Source: Bloomberg Terminal, PREQVECA.

AHain3 UCToMb3yeMbIX TaHHBIX CBUAETE/NbCTBYET  ITOKa3bIBaeT SBHOe yBeIuueHye cpefHei J0X0IHOCTU
0 TOM, YTO KOPpPEeJSIIUS MeKIYy 00beMOM IPUBJIe- TepPBOTO AHS B mepuof 4 u3 5 «ropssunx» BonH IPO
UYEHHBIX CPEeJCTB U CpefHel JOXOLHOCThIO IePBOTO  3a aHAIM3UPYEeMblit iepuon, (puc. 3).
IHSI HAXOOUTCSI HA YPOBHE 32%, UTO He MO3BOSIET 3a aHAIM3UPyeMbIi epyo, HabII0IaIoCch 5 BOJH
TOBOPUTH 00 OMHO3HAYHOI B3aMMOCBA3YU MeXay ngaH- [PO — 1999-2000, 2005-2007, 2010-2011, 2013-2016,
HBIMU ITIepeMeHHbIMU, ofHaKo rpaduueckuit ananmn3  2020-2021 rr. ITepBas BoiaHa IPO 3a maHHbI Tepuop,
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UcmoyHuk / Source: Bloomberg Terminal, PREQVECA.

ObLTa BRI3BAHA aXKMOTAXKeM Ha PHIHKE MHTEPHET-KOM-
naHuit. CKIOHHOCTb MHBECTOPOB K PUCKY B JaHHBIN
repuop 6blyia PeKOPAHO, O UeM CBUIETEbCTBYET
CpenHsIsl MOXOIHOCTD MepBoro AHs [PO, koTopas mog-
HuMaach 10 45% B 2000 r.— abCOMIOTHBIV PEKOPT,
st peiHka IPO (puc. 3). CTOUT OTMETUTD, UYTO 00beM
poiHKa IPO 3a maHHBINM ITepUo, YBeIUUMIICS He TaK
3HAUUTENbHO, KaK CPeIHSIS JOXOIHOCTD MU KOJIU-
yecTBO caenok [PO, koTopbie BBIPOCAU B JAHHBIN
nepmop B 2 pasa — 10 600 coenok B rof, 10 CpaBHEHUIO
¢ 300 B cpengHeM n0 Havasa BoJHbI [IPO. OcHOBHAas
IoJIst KoMITaHMi Ha pbiHKe IPO 6bl1a mpeacraBieHa
smutenTamu u3 CIIA (39%) u EBpors (35%), KOTO-
pble COBOKYIIHO MpuBaekau 284 mipn nout. — 74%
oT o61iero o6bema IPO B 910 BpeMs. [laHHAasT BOJTHA
COMPOBOKIAMach 3HAUMUTEbHBIM POCTOM MHAEKCA
NASDAQ — c 1999 nio cents6pb 2000 T. MHIEKC BbIPOC
Ha 128%. «I'opsiyasi» BosiHa IPO 3akoHUMIaCh BMECTe
C HAYaJIoM Kpu3uca «JO0TKOMOB» (OT aHIJI. «.COmM»),
korma muaekc NASDAQ o6Banuicst 3a 2 roga Ha 77%
OT CBOMX MaKCUMAaJIbHbIX 3HaUeHMit ceHTsI6pst 2000 T.
U3-3a MepeoleHKM KOMIaHuii, CBSI3aHHBIX C UHTEP-
HETOM, ¥ 3aBbIIIEHHBIMU OXKUTAHUSIMU OBICTPOTO
pocTa A0x0oA0B. MHOTMeE 13 3TUX KOMIIaHUI He UMeNu
peasibHbIX OM3HEC-MOJIeieil M He MOTJIY 00eCIIeunTh
YCTOYMBYIO TIPUOBLTD.

Cnepnytomast Bonna IPO 2005-2007 rr. ctana pe-
KopaHO¥ ajist ppiHKa IPO 3a BCIO ero UCTOPHUIO K TOMY
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MoMeHTY. Cpefyt OCHOBHBIX TPUMYMH GOPMUPOBAHMS
BosIHBI IPO 6bl1a BO3pOCIIast CKIOHHOCTh MHBECTOPOB
K PUCKY M3-3a 9KOHOMUYECKOTO MoAbeMa B MuUpe,
KOTOPBIN 6bIT BbI3BAH BO MHOTOM JIBY3HAUHBIM TEM-
IOM POCTa KUTACKOI 9KOHOMMKHU, a TaKXKe PSIaomM
YCIIeIIHbIX KPYITHBIX pa3MellleH!ii — Mpexe Bcero
kurtaickux 6aHkoB (China Construction Bank Ha
9 muipg, mosut. B 2005 r. u Industrial & Commercial
Bank of China xna 19 msipa mos. B 2006 r.). B manHbIi
nepuon poccuickmit ppiHoK IPO Takke HaxXOoUICS
Ha CBOMX peKOpIHbIX oTMeTKax — B 2007 r. B xone
IPO C6epb6ank u BTB npuBiekan COBOKYITHO OoJiee
16 mapna mos.

CTOUT OTMETUTh, YTO B JAHHBIV IMepUOI Ha-
6JII0[TaJICST 3HAUUTEIbHBIN POCT CpeIHero pasmepa
cmenky IPO Bo MHOTOM 6iaromapst psiLy Meracmenok
6ankoB u3 Kuras — 3 kuraiickux 6anka (Industrial
& Commercial Bank of China, China Construction
Bank, China CITIC Bank) npuB/iekiu COBOKYITHO 60-
Jiee 43 mapa gonan. CpegHuit pa3mep COeJKM B MUpe
YBeIUUUICS B JaHHbI nepuos go 420 MJIH O0JI.
o cpaBHeHuio ¢ 300 MJTH AOJJI. O Havasaa BOJTHBI
IPO. Cpenussa noxogHoCcTb nepsoro aHs [PO Takxke
BbIpocaa go 20% 1o cpaBHeHMIO ¢ 12% [0 Havana
«TOopsiuero» pbIHKa. JlaHHasI BOJIHA 3aKOHYMJIACh U3-
3@ HACTYTJIEHUS MUPOBOTO (GMHAHCOBOTO KPU3UCa,
BbI3BAHHOT'O0 OAHKPOTCTBOM PSIIa aMePUKAHCKUX
6aHKOB ¥ CTPEMMUTEILHOTrO nageHus GOHIOBOTO
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poiHka — uHgekc S&P500 B 2008 r. ynan Ha 37%,
a B MMHMMAaJIbHOJ TOUKe NaJeHue COCTaBJIsLIo 53%,
MHOTMM KOMITaHUSIM IMPUILIOCH OTA0XUTH [PO Ha
6oJiee TIO3IHMI CPOK.

ViydiieHe MakKpO3KOHOMUYECKOM CUTyalun
TocJie MPOXOXKAeHMsT OCTPO¥i ha3bl MUPOBOTO DMHAH-
COBOTO KpM3Mca M BO3BpalleHNs BeLyLMX SKOHOMMUK
K TPaeKTOpUM POCTa NIPpUBeJO K TpeTbeli BonHe [PO,
Kotopas nmpowusonia B 2010-2011 rr. O6beM npuBiie-
YEHHBIX CPeJICTB YBEIMUWIICS B 2,5 pa3a ¥ KOJIMUECTBO
CIIeJIOK YBETMYMIIOCh B 4 pa3a 1o CpaBHEHUIO C KpU3U-
cHbIMM 17151 peiHKa [PO 2008-2009 rr. 3HaUNTENbHYIO
pOJIb B JAHHBIV IEPUOJ, OTISITh ChITPAJIO MerapasMe-
meHue Kurarickoro 6anka Agricultural Bank of China,
KOTOPBIN NPUBJIEK peKOPAHbIE HA TOT MOMEHT 19,2
mapz gonn. lanHas BosiHa IPO mpomosskanachk BCero
OIIVIH TOJI U 3aBePIIMIach M3-3a TAKUX COOBITUI, KaK
IIONTOBOI Kpusuc B 'peuyin, octpast pasza BOEHHOTO
KoH@nuKTa B JINBUMK, a TAKKe aBapus Ha aTOMHOI!
craHuuy B Sdnonun [14].

Tpetbst BonHa IPO npoxoguina B mepuog, ¢ 2013
no 2016 r. 1 ee HAYaJIO MOJOXMIIO YCIEIIHOE pa3-
MellleHye akiuii KuTtajickoit kommauuu Alibaba, ko-
Topast B Xome IPO mpuBiekia peKopaHble 25 MIP
nmosi. CTOUT OTMETUTD, YTO TaHHAST BOJTHA 110 00'b-
eMy IIpUBJIeYeHHbIX CPeICTB Oblia MeHbIIle BOTHbI
2005-2007 rr., ocHOBHAsI IIPUUYMHA KPOETCSI B TOM,
YTO JAaHHbIN MTepUO, COMTPOBOKAAJICS PSIOM 3HAUM-
TeJIbHBIX T€OTIOIUTUYECKUX COOBITHUIT, KOTOPbIE CHIU-
>KaIu CKJIOHHOCTh MHBECTOPOB K pUCKy. Hampumep,
BbIXOH Benuko6puranuu n3 EC, CHUsKEHME TEMIIOB
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pocta BBIT Kutast 1 06Bas 1ieH Ha He(Th, a TAKKe
npesugeHTcKue Bbi6opsl B CIIIA.

Bomnna IPO 2020-2021 rr. okasanach peKOpAHOI
3a BCIO MCTOPUIO pbiHKA IPO ¢ TOUKM 3peHust 00beMOB
TIpUBJIEUEHHBIX CPEJICTB U KOJIMUECTBa MPOBeIeHHbBIX
IPO. CoBOKYIHO 3a iBa rofa Ha pbiHke IPO 6bU10 MTpy-
BJIEUEHO MOYTH 1 TP/IH JoJI. v 60ee 2700 KOMIIaHMI
IIPOBeJIM MMePBUYHBIN JIUCTUHT CBOMX aKUuii. [Joxon -
HOCTb II€PBOTO JHS TOPTOB TaKOKe OblIa 3HAUUTENIBHO
BbIllle CPeIHMX 3HAUEeHMIT 3a MpeablayIlye TTepuobl
u pgocturana 41% B 2020 r., YTO JUIIL HE3HAUUTEIbHO
H1Ke peropaa 1999 r. lanHas BosnHa IPO mpuiiacsk
Ha nangemuio COVID-19, koTopasi ConpoBOXAaaach
3HAUUTENbHBIM TaJleHeM MPOMBIIIJIEHHOTO TIPO-
M3BOACTBA M 06BaJIOM (DOHAOBOrO PhIHKA — MHIEKC
S&P500 obBanmcs 3a Mmecsir, ¢ ¢pespaist mo Mmapt 2020 T.
Ha 33%. OgHaKO 3KCTPeHHbIEe Mepbl, IIPeaIPUHSIThIE
LIeHTpaJbHBIMM OaHKaMMU, B ITepByIo ouepenb OPC,
MpUBEIU K 3HAUUTETbHOMY YBeTNYeHUIO TUKBUIHO-
CTU Ha PbIHKe, YTO 0Ka3aj0 OUyTUMYIO MO IeP5KKY
(buHaHCOBBIM phIHKAM. [IOHMKeHVe KITI0UeBbIX CTABOK
BO BCeM MMPE B JaHHbBIN MePUO], C 11e/IbI0 MOAAEPSKKI
MMPOMBINIJIEHHOCTH TakKe YBeJNUYMI0 CKIIOHHOCTD
MHBECTOPOB K PUCKY, KOTOPBIE B MTOMCKaxX 6ojiee BbI-
COKOIOXOAHBIX MHBECTULIMI OTAABAIN TIpeIiouTe-
HMe Takke yuactuio B IPO. Yckopenue nHdasuum Ha
(oHe 1mpobieM B INIOGATBHBIX IIEITIOYKaX TOCTABOK,
a Takke HayaJio y>KeCTOUeHUs JeHeXHO-KPeaUTHOM!
TTOJIUTUKY LIeHTPaTbHbIMY GAaHKAMU B 1I€JISIX 60PbOBI
¢ HDmsIMEe TPUBEIN K CHUKEHUIO alllleTUTa K pUCKY
MHBECTOPOB U OKOHUYAHUIO «TOpsiuero» perHka IPO.
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B reorpaduueckom paspese Ha pbiHke IPO mo-
muHMpoBanu komnanuu n3 CIIA, Kurtas n EBpornbl
(puc. 4, 5). CIIIA 3aHMMAIOT TUIVPYIOIILYIO TTO3UIINIO
KaK C TOUKM 3peHUs IPUBJIEUYEeHHbBIX CPEICTB, TaK
U B KonudecTBe npoBegeHHbiX IPO. Ctout orme-
TUTH, UYTO Jos CIIA B KoimuecTBe MIPOBeIeHHbBIX
IPO 6onbire gonu CIIA B 06beMe TIPUBJIEUEHHBIX
CpenCcTB, YTO TOBOPUT O TOM, UTO CpefHUIL pasmep
coenky [PO B CIIIA 6b11 HMKe IO CPAaBHEHMIO CO
CpeIHeMUPOBBIM — 152 MJIH JOJIJI. IPOTUB 336 MITH
nmosin. O6paTHast cUTyalust HabIIomaeTcst s CIeI0K
IPO B EBporie, roe pasmep caeynok IPO 6b11 60/bI1e
CcpelHeMMUPOBOro nokasaress (424 MiH A0i1.). Bonb-

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @

moe uucio caeyok [PO B CIIA MoXeT OTAMYAThCS

60J1ee IIPOCTOI MPOIIeAypPOt BbIX0Aa KOMIIAHMIT Ha

IPO u 601ee MTMKBUIHBIM PHIHKOM IT0 CPaBHEHMIO

C IPYTMMU peTMOHaMMU.

Kommnanum 13 Poccuu 3a JaHHBIN ePUO, ITPOBEIN

77 coenoxk IPO ¢ pazmMepoM MpUBIEYEHHOTO KamuTaaa
6ostee 50 MJIH IOJIL., UTO B OOIIEM KOJTMYECTBE CAETOK

cocTaBjsieT MeHble 1%, omHaKo B 06I1eM o6beme

TIpUBJIEUEHHbIX CPEACTB POCCUIICKMEe KOMITAaHUM MTPU-
BJIEKJIM UyThb Oosbie 1%, Tak Kak CpemgHUIT pa3mep

CIoeJIKM COCTaBuUI 776 MJIH JOJJ., UYTO 3HAUUTEIbHO

60JIbIIIe CpeTHEMYPOBOTO YPOBHS. JlaHHAS MMHAMU-
Ka 00BbSICHSIETCS KPYITHBIMY pa3sMellleHUSIMU aKInii
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Cbepb6anka 1 BTB B 2007 r. JlaHHbBIIT rof oKasasics
HauboJiee yIauHbIM [IJISI pOCCHUITCKOTO pbiHKa IPO,
B OCTaJIbHOE BpeMsI 00beM MPUBIEUEHHbBIX aKIMii POC-
CUCKMMY KOMITAHMSIMM He TIPeBBIMIa 5 MJIPA OOJII.
B rof (puc. 6). CTOUT OTMETUTD, UTO PSIA, POCCUMCKUX
«rosyobIX» puriek (Fasmnpom, PocHedTs U T.11.) He
npoBogua IPO B kiaccuuyeckoM CMBbIC/Ie 3TOTO CJIOBA,
a akUMM 3TUX KOMIaHUI HadyaJu TOProBaThCs Ha
6upske B cepenyHe 90-X IT. 3a CYET IPSIMOTO JIMCTUHTA.

3HAUMTENbHBI MHTEPEC MpeacTaBiaseT aHaInu3
OVHAMWKU TIPUBJIEUEHHBIX CPECTB B paspese Cek-
TOPOB 3KOHOMMKY. Han6oIbIIyIO TOJI0 CPEICTB 3a
aHAIM3UPYeMblil TIepuo/, IPUBIEKIY KOMIaHUU U3
(mHaHCcoBOrO cexTopa, B ocHOBHOM 6aHKM. COBO-
KYITHO (PMHAHCOBbIE MHCTUTYTHI ITPUBJIEKIN 1470
MJIPJ, JOJUIL., vt 27% oT o61ero peiHka IPO. Ctout
OTMETUTH SIPKO BhIpaKeHHOE yBeInYeHne 06beMOoB
MPUBIEYEHHBIX CPeICTB (PMHAHCOBBIMM MHCTUTYTA-
MU BO BpeMsI Tpex U3 MITy HabmomaeMbix BoiIH IPO
¥ 1abyio IMHAMMKY B TIePUOJ, «TOPSTYero» pbIHKa
1999-2000 u 2020-2021 rr. CpaBHUTENBHO HU3KUI
00beM IPUBJIEUEHHBIX CPEZICTB BO BpeMs BOJIHbBI IPO
2020 r. 06BbsICHATCS TeM (PAKTOM, UTO B 6aHKOBCKIIK
CeKTOp, C OHOW CTOPOHBI, MOCTYIAJNO NOCTATOU-
HO MHOTO JellleBOoi TMKBUIHOCTH OT LIeHTPaIbHbIX
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0aHKOB, B CBSI3M C YeM (MHAHCOBbIE MHCTUTYTHI HE
HY>KIQIVCh B TOTIOJIHUTENIbHOM GUHAHCUPOBAHUMA.
C opyroii ctopoHbl, Bo Bpems nmangemuy COVID 6aH-
KU Y)KeCTOUMIM Tpe6GoBaHMS K 3aeMINMKaM BBUIY
yYBeIMYeHMs II100aTbHO HeOMpeeIeHHOCTY BOKPYT
MepCrekTUB SKOHOMUKH, UYTO HEraTUBHO CKa3bIBANIOCh
Ha MMPOTHO3aX Mo NpubbsIN PUHAHCOBOTO CEKTO-
pa. Kpome Toro, crpaxoBble KOMIaHUM OKa3aanuCh
B CJIO)KHOM ITOJIOKEHUU, TaK Kak B JaHHBI Mepuo,
peanun30BaJICs psif, JOPOTOCTOSIIINX PUCKOB, UTO TAKKe
3HAUNUTEIBHO YXYIIIAIO MTePCIIEKTUBBI 1O MPUObIIA
IaHHOTro cekropa [15, 16].

TexHOMOTrMYECKUI1 CEKTOP, B CBOIO OYepelb,
MMPOAEMOHCTPUPOBAJ CUJIbHYIO IUHAMUKY BO Bpe-
M «TOpsiumx» pbIHKOB 1999-2000 1 2020-2021 rr.
(puc. 7). Eciu mepBag BosiHa IPO 6bIia BbI3BaHa Oy-
MOM MHTEepHeT-KOMIIaHUIi, TO B epUO/I, MaHAeMUn
COVID-19 xoMnmaHUM TeXHOJIOTHUUECKOTO CeKTopa
CHOBA aKTMBHO CTaJIX BBIXOAUTD Ha phIHOK IPO, Tak
Kak crpoc Ha psap, IT-ipoayKToB 3HAUUTEIBHO BBIPOC
B CBSI3Y C SKCTPEHHBIM I1€peX0IoM paboThl OOJIbIIE
YaCTM KOMIaHM Ha yoajaeHHbIil popmat paboTsl,
a MHBECTOPBI TOTOBBI ObUIN TVIATUTD 3HAUNTETbHbBIE
npeMuy 3a JaHHble KOMIIAHUY, YTO JaBajIO aKIMo-
HepaM U MeHe)KMEeHTY TeXHOJIOTMYeCKUX KOMITaHUiA
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OTIMYHYI0 BO3MOXKHOCTb IIPUBJIeYb (DMHAHCUPOBAHME
Ha BBITOJHBIX YCI0BUSIX. [JOXOAHOCTDb MePBOTO AHS
B niepuog 2020-2021 rr. A5 KOMOaHU TEXHOJIO-
I'MYeCcKOoro CeKTopa cocTaBiisiia 37% 1o cpaBHEHUIO
¢ 21% pnsg Bcex OCTaJIbHBIX CeKTOPOB. COBOKYITHO
TEXHOJIOTUYECKIUI ceKTOop mpuBjek 20% oT 0b1mero
o6bema prrHKa IPO 3a aHAIM3UPYEMBbIil IEPUO, UK
1047 mppa mon. B ominune ot GUMHAHCOBOTO CEKTOPA,
TeXHOJOTMYeCcKre KOMITIaHMUY TPOBOAMUIN TIepBUY-
HbBIJ TUCTUHT aKIMil He TaK CTAaGMJIBHO B TeUeHNe
IAHHOTO Iepuofa.

Crout ormetuth pabory J. Helwege u N. Liang,
B KOTOPOI aBTOPbI aHAJU3UPYIOT pbIHOK IPO 3a
1975-2000 rr. ¥ IpUXOAST K BBIBOAY 06 OTCYTCT-
BUM MPU3HAKOB KjacTepu3aluu B onpeaeseHHbIX
CeKTopax 3KOHOMMKM. IHBIMM CJTOBaMM, BO BpeMst
«TOpsTYero» pbIHKa KOMIIAHUM U3 BCEX CEKTOPOB
3KOHOMMKMU CTPEMSITCS ITPOBECTU pa3MelleHle aK-
LM, Taske HECMOTPS Ha TOT (PaKT, YTO MHBECTO-
pBI MOTYT OTAAaBaTh NpeANoUTeHe KOMIIaHUSIM
u3 onpeneneHHOro cektopa [11]. Ucrionb3yembie
aBTOPOM 3MOMpPUUYECKMe TaHHbIe CBUIETENIbCTBY-
0T O TOM, YTO BO BpeMs BOaHbI [IPO 1999-2000 rr.
KOMITaHUM T€XHOJIOTUYECKOI'0 CeKTOpa MPUBJIEKIN
449% ot 061ero o6beMa pblHKa IMTePBUYHBIX ITy0-
JINYHBIX pa3MelleHnit, OqHAKO JMHAMMKA ITpUBJIe-
YeHHBbIX 00beMOB KOMMIAHUI U3 APYTUX CEKTOPOB
BbIpOC/Ia He3HAUUTeAbHO. [Toxoskast cuTyalus Ha-
6moganach Ha pbike IPO B 2005-2007 rr., Korma
Ha GMHAHCOBBIN CEKTOP MPULLIOCH 42% OT 0611er0
poriHKa IPO B maHHBIN epuom, O4HAKO AMHAMMKA
MMPUBJIeUEeHHBIX CPEJICTB KOMIAHUSIMM U3 IPYTUX
CeKTOPOB TaKXe 3HAUMTE/NbHO yBelnuuiaach. Hampu-
Mep, 06beM MPUBJIEUEHHBIX CPEICTB KOMIaHUSIMU
U3 dHepreTUIeCcKoii chepsl yBeanumics ¢ 14 Miapn
moJut. mo Havasa BosHbl IPO B 2003 1. mo 51 muipn,
IIOJUL. Ha TIMKe «ropsiuero» pbinka B 2007 r. IToxoxkast
IMHAMMKa HaO/Iomaaach U B 60jiee IO3gHME BOTHBI
IPO. Takum 06pa3oM, faHHbIE aBTOPa IMOATBEPKAa-
toT rumnoresy J. Helwege u N. Liang 06 oTcyTcTBUM
SIPKO BbIpaKeHHOJi KiacTepusanyum Ha peiHKe IPO BO
BpeMs «TOPsiuMx» BOJIH B OINpeJe/IeHHbIX CEKTOpax
3KOHOMMKM. KOMIaHMM 113 HECKOJIIbKUX CEKTOPOB
JefiCTBUTENIbHO MOTYT IPUBJIEKATbh OCHOBHYIO J0JI10
ob61rero o6beMa pbiHKa IPO, oqHaKO KOMITAHUU 13
IPYTUX CEKTOPOB TaKXe CKJIOHHBI K TPOBeIeHUI0
JIUCTUHTA B JaHHbIEe TTIePUOAbI.

PbIHOK IPO KUTAA
Haunnas ¢ snoxu npasaeHus [IsH CsaonnnHa, Ku-
Tai B3I KypC Ha MpUBJeYeHMe MHOCTPAHHbBIX
MHBECTUIIMII B CcTpaHy. Kuraiickas 3KOHOMUKA
MIPOXOauJia Yepes Mpolilecc MOCTeneHHOol aube-
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paau3anuyu U BCTpauBaHUSI B MUPOBYI 3KOHO-
muky. ITocne Bcrynnenus Kurtas 8 BTO B 2001 .
JaHHBIN TPOIeCcC 3HAUYUTEJbHO YCKOPUJICS, KakK
M TMIPUTOK MPSMbBIX MHOCTPAHHBIX MHBECTUILI U
B 9KOHOMUKY, — ¢ 40 msipz B 2000 T. 1o 60s1ee 100
mipz B 2010 r.! Berymienne B BTO Takke Hanaraao
oIpenesieHHbIe 00s13aHHOCTH Ha KuTaii, Takme Kak
CHIDKeHMe Tapu@HbIX 6apbepOoB HA MMIIOPT TOBAPOB
M YCIIYT, yMeHblIlleHMe TOCYAapCTBeHHO oA e pXK-
KM 9KCIIOpTa, paciiMpeHye N0CTyIa MHOCTPAHHbBIX
KOMIIAHU K KUTANCKOMY PBIHKY U T.1. Kpome
TOTO, ONHUM U3 Ba>KHBIX YCIOBUIT OBLIO MOBBIIIE-
HMe MPO3PauHOCTM 6aHKOBCKOro ceKTopa B Kurae
M pacmupeHue AOCTyIa MHOCTPAHHBIX OAHKOB Ha
MECTHBIJ PbIHOK.

Kurarickoe paBUTENbCTBO MPUIOKUIO 3HAUM -
TeJbHbIE YCUITUS TT0 pe)OPMIUPOBAHNIO GAHKOBCKOTO
cexTopa — 6bUT cO37aH GOH/, MJIOXUX aKTUBOB, Kyia
6bUTM TIepelaHbl MPOOIeMHbIe KPeAUTHI KPYITHEN X
roCyIapCTBEHHBIX OAHKOB, a CAaMy OaHKM JOKaIu-
tanusvpoBansl (1180 mupm roaneit B 2004-2005 rr.
u 30 mupp mosn. giist Agricultural Bank of China
B 2009 r.). Kuraii ucrionb3oBan nHctpymeHT [PO kax
3 PeKTUBHBIN CITOCO6 CHU3UTH JIOJII0 rOCyIapCTBa
B OAHKOBCKOJi CHCTeMe, TOBBICUTDb ITPO3PAYHOCTD
U TIpUBJIeYb HOBbIE PeCypChI OJIS1 pa3BUTUS CEKTO-
pa. IlepBuuHbie pa3MelleHnsT aKIuii KPYITHeNInX
rocyIapCTBeHHBIX 6aHKOB KuTas cTasiy 0CHOBHBIM
JIpaiiBepoM MeCTHOTO PbIHKA ITePBUYHBIX ITYOIMUHBIX
pasMelleHnit M MoMUMO 6aHKOB TOCYIapCTBO MPUBa-
Tu3uposano yepes IPO nonu B npyrux akrusax [17-19].

Kurarickuii peiHok IPO mmokasan CTpeMUTEIbHBIN
pocT cBoero o6bemMa, a JoJIsl KUTAMCKUX KOMITaHUIA
B 061eM o6beme pbiHka [PO mpubnmskanach K 50%
B 2009 n 2010 rr., a B 2022 1. Iake mpeB301LIa JaH-
HYI0 OTMeTKY (puc. 8). Ecnu B nepuog 1990-2000 rr.
nmounst Kuras coctaBiisijia BCero Juiib 5% oT oobema
pbeiHKa IPO B maHHbINM niepuon, To B 2000-2010 rr.
OHa yBenmumiaach 1o 25%, a B mepuon 2010-2022 rr.
cocTaBuiIa yxxe 1o 29%.

BaxHO OAUYEePKHYThb, UTO, HECMOTPS Ha TO, YTO
OCHOBHOJ1 CIIPOC Ha pa3MeleHus] KUTaliCKMX KOMIIa-
HMIi Ha JIOKAJIbHBIX IIOIagKaX MPUXOAUTCS CO CTO-
POHbBI MECTHBIX MHBECTOPOB, KUTaCK1e KOMIIaHUM
CKJIOHHBI CJIEOBATh 0OMIEMUPOBLIM TPEHAAM U TIpeJi-
TMOYNTAIOT BHIXOAUTH Ha IPO B Mepuoibl «ropssuamx»
PBIHKOB (puc. 8). bonee TOro, CTOUT OTMETUTD, UTO
nonst Kurtas Ha peiHke IPO 3HaunTeIbHO yBeIU4n-
BajlaCch MMEHHO B MePUOJbI «TOPSUMX» PHIHKOB, UTO
TOBOPUT O BBICOKOI YYBCTBUTEIbHOCTU KUTACKOTO

! China Statistic Yearbook, 1979-2010. URL: http://www.stats.
gov.cn/sj/ndsj/2010/left_.htm (marta o6paimenus: 16.05.2023).
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pbiHKa [PO K HaCTpOeHMSIM Ha IT0GATbHBIX DUHAH-
COBBIX MJIOMIAAKAX.

OnmHaKO CTOUT OTMETUTb, UTO KUTANCKUIA PIHOK
IPO uMeeT psifi, OTINYNTETbHBIX 0COOEHHOCTEN, OTHA
13 KOTOPBIX —— BBICOKAsI JOXOJAHOCTH IIEPBOTO AHS
pasMmeieHus (puc. 9, 10). ViccmemoBaTenn CBSI3bIBAIOT
IaHHOE SIBJIeHNME C 0CO6EHHOCTSIMY TOCYyIapCTBEHHOTO
peryaupoBaHus poilecca MOArOTOBKU U MTpPoOBee-

182

Hus IPO, 4TO cKa3biBaeTCs Ha IleHe pa3MelleHUs
KOMMaHuii. bonee HM3KMI1 ypoBeHb HeyAauHbiX [PO
110 CPAaBHEHMIO C OCTAJIbHBIM MMUPOM IpUBJIEKaET
MHBECTOPOB JJI51 y4aCTUsI B HOBBIX pa3MeIlleHUsIX
C LIeJTbI0 MTOTYYEeHNsI BBICOKO AOXOAHOCTY IPU MUHMU-
MaJIbHOM pucke. [Ipy 3TOM oArocpovHas JMHaAMMUKa
aKIMii KOMIAHM, BBIXOASIIMX Ha O6MpKy B Kutae,
ocraetcst orpuiarenbHoii [20, 21]. CormacHo 6a3bl
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OaHHBIX aBTOpa, gojs IPO KuTaiicKux KOMIaHu
C OTpHUIIATETbHO JOXOJHOCTbIO ITEPBOTO JIHS COCTaB-
nseT 18% npoTms 26% 1151 KOMIaHWUI M3 OCTaAbHOTO
mupa. Hannpumep, B EBpore noss IPO ¢ orpunarens-
HOJ JOXOOHOCTBIO IIEPBOro AHS cocTaBisieT 27%,
a B CIIA — 24%.

Kak oTmMeueHO paHee, Cpe[HSISI JOXOAHOCTh pas-
meleHuit B Kutae Ha MOPSIAOK BhIIIe IO CPaBHEHMIO
C OCTQJIbHBIM MUPOM U JlaHHAas IMHaAMMKa coxXpa-
HseTcs u ceronHs. [Ipoilecc BbIxoa KOMIIAHUIT Ha
IPO B KuTae npeTeprien psf peryassTOpPHbBIX U3Me-
HeHMIt, KOTOpble HeloCpeICTBEHHO BAMSJIM Ha J0-
XOOHOCTb nmepBoro AHS [PO KuTaickmux KOMOaHuiA,
pasmMeniaBIINXCsl HA MECTHBIX TTolaaKax. CormacHo
uccienoBanuno A. Azevedo, Y. Guney, J. Leng, B Ku-
Tae OCYIIeCTBJISJICS MOCaeq0BaTebHbBIN Mepexos,
OT MexaHM3Ma aJaoKaluu B BUIe NMPOgaKu akiuit
MO0 PUKCUPOBAHHOI LleHe K OYKOMJIIMHTIY, UTO B KO-
HEYHOM UTOTe CHM3UJIO JOXOAHOCTD ITepBOTO HS Ha
MeCTHOM pbIHKe. ABTOPBI Takke IIPUBOJSIT TaHHbIe,
COTJIaCHO KOTOPBIM JOXOAHOCTb TIEPBOTO AHS pa3-
MellleHUIi KOMITaHUI C TOCYyJapCTBEHHBIM y4acTuem
TaKsKe BbIlIe IO CPAaBHEHMIO C YACTHBIMM KOMIaHMSI-
My, npoBogsimu [IPO B Kurtae. [laHHBI (heHOMEH
aBTOPBI OOBSICHSIIOT TEM, UTO MaKCUMMU3AIMS IIeHbI
pasmMelneHust IJisl TOCyIapCcTBa YacTo He SIBJSIeTCS
OCHOBHOI1 Lenblo nmpoBeneHus IPO, B oTinume ot
YaCTHBIX KOMITaHUI. 3HAUNTE/IbHOE BANUSIHME Ha KU-
Tarickuii ppiHOK IPO Taxke okasasia cucTeMa KBOT,
pu KOTOpOoii KomMmuccust mo peryanpoBaHMIO [IEHHBIX
o6ymar Kurtas (CSRC — Chinese Securities Regulatory
Commission) omnpezesnsiia OJs1 KaXXKI03 IPpOBUHILINMN,
Kakye KOMOaHUM AOKHBI TpoBecTu IPO, omHaKo
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B paMKax 3TOJ CUMCTEMBI CITPOC Ha aKL¥M KOMITaHU
06GBIYHO 3HAUMTETHHO MTPEBBINIA MPeaIoOKeHNe, YTO
MPUBOAUIIO K BBICOKOI JOXOLHOCTU MePBOTO AHS
TOpros [22].

[IpumeuaTenbHO, 4YTO KMUTaCKNUii ppiHOK IPO cre-
IIOBAJI 32 INIOO6QIbHBIMM BOJTHAMY HA PhIHKE TI€PBUY-
HBIX MYOJIMYHBIX Pa3MeIleHU ellle 10 BCTYIIEHUS
ctpanbl B BTO — Ha puc. 11 oTUETIMBO BULHO yBe-
JAuvyeHue o6beMa IpUBIeUYeHHbIX CPEACTB BO BpeMs
«ropstuero» perHka IPO 1999-2000 rr. OgHako 60b-
I1ast YacCTh JAHHOTO POCTa 06b€MOB MPUBIEYEHHBIX
CpeACTB OObSICHSIETCS YCIIEMHBIM pa3MelleHeM
KUTAMCKOV TeTeKOMMYHUKAIIMOHHO KOMITAaHUN
China Unicom Ha ToHKOHTCKOit 1 HbIo-MopKCKOii
6UpKax, B X0/Ie KOTOPOTO KOMITaHUS MPUBJIEKIIa
peKopAHbIe HAa TOT MOMEHT AJISI KUTaiiCKOTro pPhIHKA
10,5 mupg mos.

CTOUT TaK>Xe OTMETUTh, UTO KUTAMCKUIT PhIHOK
IPO nokasajn 3HaUMUTEIbHYIO YCTOMUYMBOCTD B MEPU-
on MupoBoro GmHaHcoBoro kpusuca 2008 r., u mo-
cnepgoBaBuias BoaHa [PO Ha peiHke B 2010-2011 rr.
OKasajach 10 00beMy MPUBJIEYEHHBIX CPEICTB JIJIST
KUTAalCKOTO PhIHKA Jaske 6oJiblile, uem BoiaHa IPO
2006-2008 rr. laHHOe ABIeHVe 00bICHIETCS C1aGbIM
BJIIMSIHMEM MMUPOBOTO KpM3McCa HA KUTANMCKYIO 3KO-
HOMMKY T10 CPAaBHEHUIO C OCTAaAbHBIM MUPOM — POCT
BBIT Kutag B 2008 r. coctaBua 9,7%, 3aMeIUMBIINCH
¢ 14,2% B 2007 1., a B 2010 r. CHOBa CTaj IBY3HAUYHBIM,
yBemMuuBIINUCh 10 10,6%:2.

? Ba3za maHHbIX BcemupHoro 6anka. URL: https://datacatalog.
worldbank.org/search/dataset/0037712 (mata oOGpaimieHus:
16.05.2023).
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Kak 6b1710 cka3aHo Bbille, GMHAHCOBBIN CEK-
TOP ChITpaJ BeAYILYIO POib B pa3BuTuu peiHka [PO
B Kutae B mepuoza 2000-2010 rr.— Ha JaHHBIN CeK-
TOp MPUIIIOCh 38% BCero MpuUBJeUeHHOTO 06beMa,
a B mepuog 2010-2022 rr. mosst pMHAHCOBOTO CEKTOpa
coctaBmiia 28%. [losist MHAYCTPUAIbHbIX KOMITaHUI
BCerjga HaXxoAgmuiach Ha CTAOMILHOM YPOBHE OKOJIO
19%, a moJis1 TEXHOJAOTMUYECKUX KOMITaHUI 3HAUYM-
TeJIbHO BbIpocaa: ecau mo 2010 r. oHa cocTaBsisiiaa
Bcero 11%, to ¢ 2010 mo 2022 r. Beipocia go 21%.
Kaxk 1 B 0CTaJlbHOM MUPe TEeXHOJOTUUYECKUI CeK-
TOP IOKa3aja HauOOJIbIINIT POCT B ITI€PUOJ, BOTHBI
IPO 2021-2022 rr., KOrga CIpocC Ha YCAYyrM JaHHbIX
KOMITaHMIi 3HAUNTEIHHO BBIPOC HAa (hOHE MaHAeMUN
COVID-19.

YuurtsiBas nageHue TeMIIOB pOCTa KUTACKOI 9KO-
HOMMUKM 10 5% B IOC/IegHME TObI, a TAKXKe BO3POC-
11/e TeoIoJUTUYeCKe PUCKU U CBSI3aHHbBIN C HUMM
POCT UMc/ia CAaHKIMII M OTPAaHMYEHM I CO CTOPOHBI
CIIA n EBpombl, KOTOpbIE, TOMMMO IPOYEro, OCI0XK-
HSIIOT TOCTYIT KUTACKMM KOMITAaHUSM K I7I06aTbHBIM
(bMHaHCOBBIM PbIHKAM, MOKHO MPEIIOM0XKNUTh, UYTO
3TO MOXeT 0Ka3aTh HeraTMBHOE BAMSIHIME HAa PhIHOK
kurarickux IPO B cpegHecpouHoli epcrektuse. [1o-
MMMO 3TOTO, HellpeJcKazyemasi IONUTUKA KUTaiCKoro
perysisiTopa B OTHOLIEHMM MeCTHBIX KOMIaHMIA, Ti1a-
HUPYIOUIMX TPOBECTU NMePBUYHBIN JIMCTUHT CBOUX
aKIuii, TakKKe 4acTo SIBASIeTCS KpaliHe HeraTUBHbBIM
dakTopom mJist pasBuTHUSI MeCcTHOTO pbiHKa IPO (Ha-
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npuMep, pa3bupaTenbCTBa MO MOBOLY TUIAHMPYEMOTO
IPO Ant Group B 2020 r., 3arpeT Ha perucTpanui
HOBBIX ITosib3oBaTeselt Didi mocte muctuHra Ha NYSE
B 2021 r.urT.m.).

[TpuHMMas BO BHMMaHMe M3MeHeHMe 0TpaciaeBoit
CTPYKTYPBI pblHKa KuTaickux [PO, MOXXHO NpeAIo-
JIOXUTD, UTO B CIefylollee NecsITUlIeTHe Ha PbIHKe
OyIyT JOMVHMPOBATh TEXHOJOTHYECKIE KOMIIAHUN,
a He KOMITaHUM U3 GUHAHCOBOrO ceKkTopa. Kuraii-
CKM 6AHKOBCKUIT CEKTOP ObLJI TIOKOMOTMBOM PbIHKA
IPO nocnenuue 20 1eT, OTMETUBIIUCH PSIIOM PeKOp-
IHBIX CAE0K M0 06beMY IIPUBJIEYEHHBIX CPEJICTB,
OJTHAKO MPaKTUUeCcK Bce KpymHeiinime 6anku Kutas
yyKe IpOBeJIM JTUCTUHT U TIOTeHLMAaN AJs AalbHe -
nrero pocra o6bemoB IPO B cekTope orpannyeH. Ha
CMeHY TPaauIMOHHBIM GMHAHCOBBIM MHCTUTYTAM
Ha pbiHKe IPO MoryT npuiitu duHaHCOBBIE TEXHOIO-
rmyeckue KoMIaHum (Kak, Halpumep, yxxe yromsi-
HyTas Ant Group, KOTOopasi IJIaHMpOBaJja MPUBJIeYb
pekopaHbie 34,5 muipa mosa. B 2020 r.). Kuraiickast
9KOHOMMKA ITePeXOaUT OT 9KCTEHCUBHOTO K 6osee
KayeCTBEHHOMY Pa3BUTUIO U CTOUT OXUAATH, UTO
CcTpyKTypa pbiHka IPO Takke U3MEHUTCSI B CTOPO-
HYy 60Jiee TeXHOJIOTMYeCKUX KoMMIaHuii. laHHas
TeHOeHI S MOATBEePXKIAeTCs U SMIUPUUECKUMU
JaHHBIMM — A0JST KUTAMCKUX TEXHOTOTUUYECKUX
KoMMaHuii B mocsiegHue 10 jeT HeyKJIOHHO pacTeT
B CTPYKTYype MPUBJIEUEeHHOT0 KanuTaaa Ha phIHKaxX
IPO (puc. 11).
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BbIBOADbI

AHanu3 co6bpaHHO aBTOPOM 6a3bl JAHHBIX IO -
TBepXJaeT OTCYTCTBUE KjaacTepusanum B OTHeb-
HBIX OTPAaC/sIX BO BpeMs «ropsumx» pbIHKOB IPO.
VHbIMU cloBaMM, JaHHAsI paboTa MOATBEPXKIaeT
runote3y J. Helwege u N. Liang Ha HOBOM Bpeme-
HeM TOpU30HTEe — BO BpeMSI «TOpsSTuMx» pbIHKOB IPO
KOMITaHUM U3 pa3HbIX OTpacyieil CTpeMsITCsl pa3Me-
CTUTH CBOM aKI[MM Ha 6UpsKe.

OpyruM BaskHBIM BBIBOJOM PAOOTHI SIBJISIETCS MJI-
JIIOCTPpaLys BICOKOI KOPpeasuuy MUPOBOTO U KU-
TaicKoro peIHKOB IPO BO BpeMmsI «ropsiumux» BOJIH.
JlaHHbIe aBTOpa Takke AeMOHCTPUPYIOT PACTYILYIO

JIOJTI0 KUTACKUX KOMITAaHUII B 00I[eM 00'beMe Mpu-
BJIEUEHHBIX CPEICTB HA PhIHKE MEePBUYHBIX ITyOIMU-
HbIX pa3MeleHuit. BomHsl IPO Ha KMTaiiCKOM pPbIHKE
COBHAJIM C 0OIIeMUPOBOIL AMHAMMKOI PHIHKOB Iep-
BUYHBIX ITyOJIMUYHBIX pa3MelleHmniA.

Pa3smenrenne KMTAMCKUX 6aHKOB OKa3bIBAJIO
3HAUMTENbHYIO MOAIEPKKY MUPOBOMY PbIHKY [PO
B nmowiegHue 20 jeT, 0HAKO YYMTHIBASI TOT (PAKT, UTO
MIpaKTUYeCKY BCe KpymHeimme 6aHku Kurtas yke
pasMecTU/IM CBOM aKLUM Ha 6UpsKe, a TaKKe yXOJ, OT
9KCT@HCUBHOTO Pa3BUTUS 3KOHOMUKH, OTpacieBast
cTpykTrypa pbiHka IPO Kurtasg nsmeHuTCsl B CTOPOHY
TEXHOJIOTMYEeCKMUX KOMIaHuii B cienywmue 10 ner.

CMNCOK IUTEPATYPbI / REFERENCES

. Bancel F., Mittoo U.R. Why do European firms go public? European Financial Management.

2009;15(4):844-884.DOI: 10.1111/j.1468-036X.2009.00501.x

. Brau J.C., Ryan P.A., DeGraw I. Initial public offerings: CFO perceptions. The Financial Review.

2006;41(4):483-511.DOI: 10.1111/j.1540-6288.2006.00154.x

. Benninga S., Helmantel M., Sarig O. The timing of initial public offerings. Journal of Financial Economics.

2005;75(1):115-132. DOI: 10.1016/j.jfineco.2003.04.002

. Kim W., Weisbach M. S. Motivations for public equity offers: An international perspective. Journal of

Financial Economics. 2008;87(2):281-307. DOI: 10.1016/j.jfineco.2006.09.010

. Alti A. IPO market timing. The Review of Financial Studies. 2005;18(3):1105-1138. DOI: 10.1093/rfs/hhi022
. Ibbotson R.G., Jaffe ].F. “Hot issue” markets. The Journal of Finance. 1975;30(4):1027-1042. DOI: 10.1111/

. Pastor L., Veronesi P. Rational IPO waves. The Journal of Finance. 2005;60(4):1713-1757. DOI:

5
6
j.1540-6261.1975.tb01019.x
7
10.1111/j.1540-6261.2005.00778.x
8

10.

11.

12.

13.

14.

15.

16.

17.

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @

. Batnini F., Hammami M. IPO waves: How market performances influence the market timing of IPO? The

Journal of Applied Business Research. 2015;31(5):1679-1692. DOI: 10.19030/jabr.v31i5.9382

. Lowry M. Why does IPO volume fluctuate so much? Journal of Financial Economics. 2003;67(1):3-40. DOI:

10.1016/S 0304-405X(02)00230-1

Rajan R., Servaes H. Analyst following of initial public offerings. The Journal of Finance. 1997;52(2):507-
529.DOI: 10.1111/].1540-6261.1997.tb04811.X

Helwege J., Liang N. Initial public offerings in hot and cold markets. Journal of Financial and Quantitate
Analysis. 2004;39(3):541-569. DOI: 10.1017/S 0022109000004026

Benveniste L. M., Busaba W.Y., Wilhelm W.]. Information externalities and the role of underwriters
in primary equity markets. Journal of Financial Intermediation. 2002;11(1):61-86. DOI: 10.1006/
jfin.2000.0310

Benser B.A. luknuuHocTh HA pbiHKe IPO: cTopus 1 pakTOpbl BO3HUKHOBEeHUS. DUHAHCO8AS AHAIUMUKA:
npobnemsl u pewierus. 2021;14(2):190-207. DOI: 10.24891/fa.14.2.190

Belyaev V. A. The cyclical behavior of the IPO market: History and drivers. Finansovaya analitika: problemy
i resheniya = Financial Analytics: Science and Experience. 2021;14(2):190-207. (In Russ.). DOI: 10.24891/
fa.14.2.190

Acedo-Ramirez M.A., Diaz-Mendoza A.C., Ruiz-Cabestre F.]. IPO underpricing in the second and main
markets: The case of the London Stock Exchange. International Finance. 2019;22(1):103-117. DOI:
10.1111/infi.12137

Elnahass M., Trinh V. Q., Li T. Global banking stability in the shadow of COVID-19 outbreak. Journal of
International Financial Markets, Institutions and Money. 2021;72:101322. DOI: 10.1016/j.intfin.2021.101322
Berger A.N., Demirgii¢-Kunt A. Banking research in the time of COVID-19. Journal of Financial Stability.
2021;57:100939. DOI: 10.1016/j.jfs.2021.100939

McGuinness P.B., Keasey K. The listing of Chinese state-owned banks and their path to banking and
ownership reform. The China Quarterly. 2010;201:125-155. DOI: 10.1017/S 030574100999110X

185



B.A. benses

18.

19.

20.

21.

22.

Allen F., QianJ., Shan S.C., Zhao M. The IPO of Industrial and Commercial Bank of China and the ‘Chinese
Model’ of privatizing large financial institutions. The European Journal of Finance. 2014;20(7-9):599-624.
DOI: 10.1080/1351847X.2012.671780

Jiang C., Yao S. Banking reform and efficiency in China: 1995-2008. SSRN Electronic Journal. 2010. DOI:
10.2139/ssrn.1601230

Song S. Tan J., Yi Y. IPO initial returns in China: Underpricing or overvaluation? China Journal of
Accounting Research. 2014;7(1):31-49. DOI: 10.1016/j.cjar.2013.12.001

Tian L. Regulatory underpricing: Determinants of Chinese extreme IPO returns. Journal of Empirical
Finance. 2011;18(1):78-90. DOI: 10.1016/j.jempfin.2010.10.004

Azevedo A., Guney Y., Leng J. Initial public offerings in China: Underpricing, statistics and developing
literature. Research in International Business and Finance. 2018;46:387-398. DOI: 10.1016/j.
ribaf.2018.04.011

MHOOPMALINA Ob ABTOPE /ABOUT THE AUTHOR

Bnadumup Anopeesuu bensee — KaHOMUIAT SKOHOMUYECKUX HAYK, HAYUHBII COTPYIHUK
MeknyHapoaHO HayuHOI 1abopaTopun «HOBbIE TPeHIbI B MEXIYHAPOAHbIX (pMHAHCAX»,
MI'MMO MW, Poccun, MockBa, Poccust

Vladimir A. Belyaev — Cand. Sci. (Econ.), Research Fellow at the International Research
Laboratory “New Trends in International Finance”, Moscow State Institute of International
Relations (MGIMO University), Moscow, Russia

https://orcid.org/0000-0002-7422-5515

v.a.belyaeff@gmail.com

KoHpnauxkm unmepecos: asmop 3assisem 06 omcymcmauu KOHQAUKmMa uHmepecos.
Conflicts of interest statement: the author has no conflicts of interest to declare.

Cmamusa nocmynuna e pedakyuio 13.06.2023; nocne peyensuposarus 16.07.2023; npunsama x nybauxayuu
27.07.2025.

Asmop npouumasn u 0000pusl OKOHUaAMeNbHbLI 6apuanm pykonucu.

The article was submitted on 13.06.2023; revised on 16.07.2023 and accepted for publication on 27.07.2025.
The author read and approved the final version of the manuscript.

186

® (®UHAHCbI: TEOPUSA U NPAKTUKA 4 T. 28, N25°2024 ¢ FINANCETP.FA.RU



KOPMOPATUBHbIE ®PUHAHCbI / CORPORATE FINANCE

OPUTMHAJIbHAS! CTATbS (@) svs0 |

DOI: 10.26794/2587-5671-2024-28-5-187-199
YK 336.6,338(045)
JEL GO1, G33

TpaHcdhopmauua Teopun GUHAHCOBOrO 034,0POB/IEHMUS
opraHusaumu B LensxX noBbileHUS peadbuanuTauMoHHOM
3¢ deKkTMBHOCTM Npoueayp 6aHKpOTCTBA

E.N. KoueTtkos

®uHaHcoBbIN YHMBepcuTeT, MockBa, Poccus; rockopnopaums «Pocatom», Mockea, Poccus

AHHOTAUMA

Llenb nccnenoBaHus — M3MEHUTb HA OCHOBE aHanM3a NpeanocblIoK HeobxoaAMMOCTH TpaHchopMaLmmn Teopum GUHAHCOBOIO
0340pOBNEHNS OpPraHM3aLMM B TEKYLLMX YCIOBUSAX CYLLECTBYIOLLMIA NOAXOA, K ONpeaeneHunto CyLHOCTM Takoro 0340poBne-
Hus. MpeaMeT nccnenoBaHns — GUHAHCOBO-3KOHOMMUYECKME MEXaHW3Mbl YPErynMpoBaHuUs NPOCPOYEHHOM 33[40KEHHOCTH
HennaTeXxxecnocobHbIX OpraHun3aumi Bo BHeCcyaebHOM 1 cyaebHoM (B yCnoBusix npoLeayp 6aHKpOTCTBa) pexMmax B paMKax
(OMHAHCOBbIX B3aMMOOTHOLLEHWI C KpeauTopaMu. AKTyanbHOCTb paboTbl 06yC/10BAEeHa TEOPETUYECKMMU U NPAKTUYECKUMU
npobnemamu. Yeunernue Gaktopos Kpusmca busHeca Ha GOHe BbICOKOWM AOMTOBOM HAarpy3Kku U HU3KMX TEMMNOB 3KOHOMUYECKO-
ro pocTa CyLLeCTBEHHO MOBbILIAET PUCKM MACCOBbIX BAHKPOTCTB OpraHM3aLmii, 4To TpebyeT COBEepLLEHCTBOBAHNS MHCTPYMEH-
TOB (hMHaAHCOBOro 0380poBneHus. OaHAKo CyLLeCTBYIOLAS NapaAmrMa Teopun GUHaAHCOBOrO 0340POBIEHNS COCPELOTOHEeHA
Ha NpefoTBpALLEHUM YrPO3bl UMYLLECTBEHHbIM MHTEpecaM COOCTBEHHMKOB OPraHM3aumMU-AOMKHUKA — 3TO CHUXKAEeT peabu-
JIMTALMOHHBIV MOTEHLMAN Takoi Teopun. AHanu3 peanusauum npouenyp 6aHkpotctea B Poccum nokasbiBaeT HeahdekTmB-
HOCTb peabuAUTALMOHHBIX U NIMKBUAALMOHHBIX NPOLeAyp, KOTopble B OOMbLUMHCTBE Cy4aeB OKAaHYMBAKOTCS NMKBUAALMEN
OpraHM3aumMm 1 pasfenbHOM pacnpoaaken ee akTMBOB N0 YacTaM. Mcnonb3ys normyeckne MeToabl MCCNeaoBaHMs (aHanus,
CUHTE3, UHAYKLMS), SKOHOMUYECKUIA aHanu3 cyaebHoM cTaTucTukmn o 6aHkpotcTee B Poccum n CLUA, MeTofbl SKOHOMUYECKOTO
CPaBHEHUS U MOMIOXKEHUSI CUCTEMHOMO MOAX0AA, TEOPUM KOPMOPATUBHOW peopraHm3aumu J1. bebuyka, KOHTpaKTHOM Teopuu
dupmbl O. XapTa v TEOpUM aHTUKPU3UCHOTO YNPABAEHWUS COLMANbHO-3KOHOMUYECKUMU CUCTEMAMM, MONYYEHbl OPUTUHANbHbIE
pe3ynbTaTthl UcCnefoBaHus. B ctaTbe npesnaraercs M3MeHMTb 06beKTHbBIN COCTaB NpOLLECcoB GUHAHCOBOIO 03L0POB/EHUS: Ne-
peMeCTUTb aKLLeHTbI C 3aLLMTbl MMYLLECTBEHHbIX MHTEPECOB OpraHM13aLMn-AOMIKHUKA Ha COXPaHeHue ee Bu3Heca OT paspyLue-
Hus1. U3mMeHeHne 0bbekTHOro coctaBa obecneunBaert, B TOM YUC/Ie, peLeHne KNoYeBOK CTpaTerniyeckon npobnemMbl MHCTUTYTA
6aHKpOTCTBa — HaxoxaeHue banaHca Mexay peabunuTaLMoHHbIMU U IMKBUAALMOHHBIMM NpoLeaypaMu, He AoNyCcKas coxpa-
HeHus HeadEKTUBHbIX U IMKBUAALUMM IPPEKTUBHBIX AOMKHUKOB. OpueHTaumus MHCTPYMEHTOB UHAHCOBOrO 0340pPOBNEHNS
Ha coxpaHeHue Bu3Heca OT paspylleHusi NO3BONASET PA3BUTb MONOXEHWUS O pUCKe BAHKPOTCTBA OpraHM3auMi U MOBbICUTD
peabuanTaLMOHHbIN NOTEHLMAN MKBUAALMOHHBIX Npoueayp 6aHKpOTCTBA, YTO NpeaonpeaensieT HOBU3HY UCCIEeA0BaHMS.
Kntoyeswle cnosa: GvHaHCOBOE 0340POBEHME; KDEAUTHbIE OTHOLLUEHWS; HEMMATEXeCNoCoObHOCTb; GUHAHCOBAs YCTONYM-
BOCTb; NpoLenypbl 6aHKPOTCTBA; COXpaHeHUe BU3Heca OT paspyLleHus; pUCK HaHKPOTCTBA; yrpo3a UMYLLECTBEHHbIM UHTE-
pecaM; cnocobbl coxpaHeHus BU3Heca oT paspyLueHus

Ans yumupoearus: Kovetkos E.IN. TpaHcdopmaums Teopumn puHAHCOBOro 0340pOBNEHUSI OPraHU3aLMm B LLEeNSX NOBbILIEHUS
peabunutaumoHHoi 3deKTMBHOCTU Npoueayp 6aHkpoTcTBa. PuHaHCbI: meopus u npakmuka. 2024;28(5):187-199. DOI:
10.26794/2587-5671-2024-28-5-187-199

ORIGINAL PAPER

Transformation of the Theory of Financial Recovery
of the Organization as a Factor in Improving
the Rehabilitation Effectiveness of Bankruptcy Procedures

E.P. Kochetkov
Financial University, Moscow, Russia; State Atomic Energy Corporation Rosatom, Moscow, Russia

ABSTRACT
The purpose of the study is to change the current methodology for identifying the fundamental aspects of an
organization’s financial recovery by analyzing the elements that are needed for the theory of financial recovery to change
under current conditions. The subject of the study is the financial and economic mechanisms for the settlement of
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overdue debts of insolvent organizations in out-of-court and judicial (under bankruptcy procedures) regimes within the
framework of financial relations with creditors. The relevance of the work is due to theoretical and practical problems.
The strengthening of the factors of the business crisis against the background of a high debt burden and low economic
growth significantly increases the risks of mass bankruptcies of organizations, which requires the improvement of
financial recovery tools. However, the existing paradigm of the theory of financial recovery is focused on preventing
threats to the property interests of the owners of the debtor organization — this reduces the rehabilitation potential of
such a theory. Analysis of the implementation of bankruptcy procedures in Russia shows the inefficiency of rehabilitation
and liquidation procedures, which in most cases end in the liquidation of the organization and the separate sale of its
assets in parts. Using logical research methods (analysis, synthesis, induction), economic analysis of judicial statistics
on bankruptcy in Russia and the USA, methods of economic comparison and the provisions of the systematic approach,
the theory of corporate reorganization of L.Bebchuk, the contract theory of the firm O.Hart and the theory of crisis
management of socio-economic systems, the original results of the study were obtained. The article proposes to change
the object composition of the processes of financial recovery: to shift the emphasis from protecting the property interests
of the debtor organization to preserving its business from destruction. The change in the object composition provides,
among other things, a solution to the key strategic problem of the institution of bankruptcy — finding a balance between
rehabilitation and liquidation procedures, preventing the preservation of inefficient and liquidation of effective debtors.
The orientation of financial recovery tools to preserve businesses from destruction allows us to develop provisions on
the risk of bankruptcy of organizations and increase the rehabilitation potential of bankruptcy liquidation procedures,
which determines the novelty of the study.

Keywords: financial recovery; credit relations; insolvency; financial stability; bankruptcy procedures; business preservation
from destruction; bankruptcy risk; threat to property interests; ways to preserve business from destruction

For citation: Kochetkov E.P. Transformation of the theory of financial recovery of the organization as a factor in improving
the rehabilitation effectiveness of bankruptcy procedures. Finance: Theory and Practice. 2024;28(5):187-199. (In Russ.).
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BBEOEHUE

ITocTOsIHHOE KpU3UCHOE pa3BUTME SKOHOMUKHU (He-
3aBUCUMO OT IPUPOAbI GAKTOPOB KpuU3uca), CIo-
SKUBILMIACS TIOC/Ie TTaHAeMUM KOPOHAaBUPYyCa BbICO-
KW YpOBEHbD JI0JITOBOY HArpy3KM KOPIIOPATUBHOIO
CeKTopa B YCIOBUSIX HU3KUX TEMIIOB POCTa MUPO-
BO¥I 9KOHOMUKMU (puc. 1) TpebYIOT pa3BUTHUS U CO-
BepIIeHCTBOBAHMS Teopui (GMHAHCOBOTO 0310POB-
JIeHUsI OpTaHM3aluii B LesaX NpeJoTBpalleHus Ux
MAacCOBBIX OAHKPOTCTB.

Heo6x0aMMOCTh COBEpIIEHCTBOBAHMS TEOPUU
(b1HaHCOBOTO 0340POBJIEHNS TaKKe 00yCIOBIeHA
HM3KO pe3yIbTaTUBHOCTHIO poIeyp 6aHKPOTCT-
Ba B Poccuu B yacTu 0310poBIeHMS OM3Heca U UX
JIMKBUOALMOHHONM HallpaBleHHOCTbIO: 3a Mepuof,
2003-2022 rT. moJs peabuIMTAIMOHHBIX ITPOLEYP
6aHKPOTCTBA OpraHM3aINii, 10 CYTH, TIPEICTaBIISIO-
myXx co607 MHCTPYMEHTHI (GMHAHCOBOTO 03/I0POBIIE-
HUS, B 00IIIEM KOJIMYECTBE MPolieayp 6aHKPOTCTBA He
npesbiiaet 4,6% B cpegHeM (TOrga Kak, HaIipuMmep,
B CIIIA Takas goss npesimaet 30,4%), a peabunnra-
nMoHHasa 3G (PEeKTUBHOCTh MHCTUTYTA OAHKPOTCTBA
opuaMIeCcKuX aull B Poccun B cpeiHeM COCTaBIsIeT
3,1% (1a 100 opraHusaiuii, B OTHOIIEHUM KOTOPBIX
BO30YXK/IEHO [e0 0 GAHKPOTCTBE, IO UTOTaM IPO-
BelleHMSI BCceX Mpolieayp 6aHKPOTCTBA COXPAHSIETCS
TOJIBKO KaXkgasi TpeThsl OpTaHu3alus, y KOTOpoi
BOCCTAHOBJIEHA IIJIATEKECIIOCOOHOCTh) (puc. 2).

[MoTeHIMaM 030POBIEHMS OpTaHM3alMit B pam-
Kax HeImoCpeICTBEHHO peabMIUTAI[MOHHBIX TTPOIIETYP
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0aHKpPOTCTBA B Poccuyt Takke JOCTATOYHO HUBKUIA.
AHanu3 gesaTenbHOCTU OpTaHM3aluii, IIaTeXeCIo-
COOHOCTH KOTOPBIX ObLJIa BOCCTAHOBJIEHA B peaduIu-
TaIMOHHBIX MPOIeAypax 6aHKPOTCTBA (GMHAHCOBOE
03JI0pOBJIeHMe, BHEITHee yIIpaBaeHue), 3a mepuoy,
€ 2010 o 1-e nonmyronue 2023 r. moKa3aa UX HU3KYIO
BBDKMBAEMOCTh: MOC/Ie BbIXOA 13 Ipolenyp 6aH-
KPOTCTBA MPOJOIKIMIIA TeSITeNbHOCTb Kaskaas 5-s
opranmsanys (13 3504 opraHmsaiuii, B OTHOIIEHUN
KOTOPBIX BBOAMJINCH (GMHAHCOBOE 03I0POBJIEHNE
WV BHeIlIHee yrpaBJiieHue, 748 opranmu3ainuii ocra-
JIVCh NeVCTBYIOMMMM, He HAXOIUINCh B COCTOSI-
HUY GAaHKPOTCTBA, IMKBUIALMY PeOpraHus3aimm,
YTO cocTaBysieT 21% OT yKa3saHHOTO OOIIEero umucia).
[Tpu 3TOM U3 UKMC/Ia NPONOIKUBIINX AesITeTbHOCTD
OpraHM3aIuii TOIbKO Kaskaast TPEThS SIBISIETCS QU-
HAHCOBO YCTOIUMBOI (OIleHKa Ha OCHOBE CBOJIHOTO
MHIMKATOpa pUcKa yTpaThl GUMHAHCOBOW yCTOMUM-
BocTu Crapk-uHTepdakc)L.

[Mpob6yiemsbr HM3KO 3DPEKTUBHOCTM 03A0paB-
JIMBAIOIIEli COCTABIISIONIEN MHCTUTYTa OAHKPOTCTBA
B Poccuu moctaTouHo n3yveHsl [1-3], omHaKO cpeaun
HUX MIPAKTUUECKM He yIesieTCs BHMMaHUs COBep-
IIeHCTBOBAHMIO TeopuM (PMHAHCOBOTO 03/10POBIIE-
HMSI OpraHm3anuii. JlaHHast Teopust SIBJISIETCS OTHO-

'1OxumH A. CTaTuCTuKa pPeabWIUTALMOHHBIX MPOLEAyD.
Ects mu mocroBepHass mHbopMalys. IIpakTUKYM OGaHKpOT-
Horo topucrta, 2023. KoprnopatusHsiit ropuct. URL: https://
korpurist.life/bankrotstvo/23/art.php?id=3 (maTa obpamieHus:
28.11.2023).
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Puc. 1 /Fig. 1. AuHamMnKa MMpoBOro 06bemMa KOpnopaTUBHOrO AONFA U TEMNOB U3MEHEHUS! MMPOBOIO

BB / Dynamics of the Global Volume of Corporate Debt and the Rate of Change in Global GDP

McmoyHuK / Source: COCTAaBNIEHO aBTOPOM Ha OCHOBE AaHHbIX BaHka MeXAyHapoAHbIX pacyeToB, MexayHapOAHOro BaAoTHOTO (OH-
na / Author’s calculations on the basis of data from the Bank for International Settlements, the International Monetary Fund. URL:
https://www.statista.com; https://www.statista.com (nata obpaweHus: 12.11.2023) / (accessed on 12.11.2023).

CUTeJbHO MOJIOIOV B Hallleil CTpaHe, ee pa3BUTHE
CBSI3aHO CO CTAHOBJIEHMEM PBIHOYHOI 9KOHOMUKM
1 GOpMUPOBAHMEM MHCTUTYTA GAHKPOTCTBA. I10
9TOJI IpMUYMHE B HacCToslLee Bpems B Poccun oTcyT-
CTBYIOT CUCTE€MHBIE UCCIeOBAaHUS U TeOpeTUUYECKHME
paspaboTky B 06;1aCTV (GMHAHCOBOTO O30POBJIEHUS
opraHmsanuii. B 60JbIIMHCTBE CJIy4yaeB CYIIeCTBY-
o1le MOIXOAbI K U3YyUeHUI0 Teopuu (GUHAHCOBOTO
03J0pOBJIEHUS UMEIOT Y3KUI1 XapaKTep, Onpexenss
CYLHOCTh GMHAHCOBOTO 03J0POBIEHMS KaK OJHOM
13 nporenyp 6aHKpoTcTBa [4] 160 paccMaTpuBas
JIXIIb YUETHO-aHATUTHUYECKMEe 0COOeHHOCTY (UHAH-
coBOTO 03m0poBeHUs [5]. [Ipy 3TOM 06'BEKTHBI
COCTaB, Ha KOTOPbIV HAIlpaBeHbI MTPOIlecchl Gu-
HAHCOBOTO 03/10POBJIEHMS, OTPAHNYMBAETCS TOIBKO
opraHmu3anusiMu.

KoM1ieKCcHBI TTOAX0 K pa3BUTUIO Teopuu hu-
HAHCOBOTO O3[I0POBJIEHMS BCTpeUaeTCs B UCCIen0-
BaHusx C.E. KoBaHa [6] (mpencTaBuTeisi HAYYHOMN
1KoJibl ®MHAHCOBOTO YHMUBEpPCUTETA «AHTUKPU-
3MCHOE yIIpaBJieHye», K KOTOPOJ Takyke OTHOCUTCS
aBToOp ctaThby). OMHAKO CYIIHOCTh (PMHAHCOBOTO
o310poBieHus opraunsanyy B pabore C.E. KoBaHa
orpaHMyYeHa TOJMbKO 3aIIUTON MHTEPECOB COOCTBEH-
HMKOB OpTaHM3aluUN-A0/KHMKA. [Ipy 3TOM JaHHBbIA
yUeHbIit pa3Bu/ YHUBEPCATbHYIO CUCTEMHYIO TEOPUIO
aHTUKPU3MCHOTO yIIpaBJIeHMs COLMaJIbHO-9KOHO-
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MUYECKUMMU cucTeMaMu [7], 6a30Bble TTONOKEHUS
KOTOPOi1 MOTYT OBITH B3SIThI 32 OCHOBY TeOpUu Hu-
HaHCOBOTO 03[10pOBJIeHNs opranu3auynu. OCHOBHas
upaesl 9TOM TeopuM 3aKJII0YaeTCs B PACCMOTPEHUM
B KaueCcTBe 00beKTa aHTUKPU3VCHOTO YIIPABIeHUS
613Heca, a He OpraHU3aI N,

3a pybeskomM pa3BuUTHE Teopuu GUHAHCOBOTO
03I00pOBJIeHMs 6M3Heca He TTPOUCXOAUT KaK caMo-
CTOSATEe/IbHOE HayyHOe HanpasieHye. CyliecTBo-
BaHMe pa3JMUYHbIX HAaMMeHOBaHMI JaHHO Teo-
pum (corporate turnaround [8], corporate recovery?,
corporate financial restructuring [9]) cBumeTenb-
CTBYeT O HEOKOHYATEIbHO ChOPMUPOBAHHOM TEO-
peTudeckoM 6asyce HayKu. Boibiast yacTh mccye-
IOBaHMIt paccMaTpuBaeT CyIIHOCTh GMHAHCOBOTO
030pOBJIEHMUS, KaK U B Poccun, Bo B3auMOCBSI31
c TIpoueaypamu 6aHKPOTCTBA B UaCTU peopraHmsa-
uuu [10-13], pecTpyKTypu3auun GOJITOB U IIPEBEH-
TUBHOI peCTPyKTypu3anumu’ (0OTMe4yarTcsl BbICOKME

% Strategic Crisis Management: OECD Risk Management.
OECD. 2013. URL: https://www.mmc.com/content/dam/mmc-
web/Files/Strategic-Crisis-Management-paper-July-2013.pdf
(mata o6paienns: 18.10.2021).

5 Directive (EU) 2019/1023 of the European Parliament and of the
Council of 20 June 2019 on preventive restructuring frameworks,
on discharge of debt and disqualifications, and on measures to
increase the efficiency of procedures concerning restructuring,
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Puc. 2 / Fig. 2. PeabunutauuoHHas 3 peKTMBHOCTb Npoueayp 6aHKpOTCTBa opraHu3aumii B Poccuu

u CLIA / Rehabilitation Effectiveness of Bankruptcy Procedures of Organizations in Russia and the USA
McmoyHuk / Source: cOCTaBNEHO aBTOPOM Ha OCHOBE [LaHHbIX CyAeBHOM CTaTUCTUKM 0 BaHKpOTCTBe topuanyeckmx nuu, B Poccumn n CLUA /
Author’s calculations based on judicial statistics on bankruptcy of legal entities in Russia and the USA. URL: http://www.cdep.ru;
https://www.uscourts.gov (aata obpaweHus: 12.11.2023) / (accessed on 12.11.2023).

lMpumeyarue / Note: pns Poccum nokasaTenu paccuuTbiBalOTCS CeayolwnM 06pa3om: Aons peabunmnTaLMoHHbIX npouesyp 6aH-
KPOTCTBA OpraHM3aLmii — Kak OTHOLIEHME CYyMMbl KONIMYecTBa Aen 0 BaHKPOTCTBE OpraHu3aliuii, B OTHOLIEHUM KOTOPbIX BBELEHbI
(UHAHCOBOE 0340POBNEHME UM BHELLHEE YNPABJEHUE, UM MUPOBOE COrMalleHne, K 06LemMy KonmyecTBy BCex Aen 0 6aHKpoT-
cTBe; peabunuTaunoHHas 3hheKTUBHOCTb npouenyp 6aHKpPOTCTBA OpraHM3aLMii — Kak OTHOLIEHME KoNuyecTBa peabunutauu-
OHHbIX Mpoueayp 6aHKPOTCTBA, B paMKaX KOTOPbIX BOCCTAHOB/IEHA MIATEXECNOCOOHOCTb OpraHM3auuu, K 0bLemMy KonmyecTsy
nen o 6ankpotcTee. Ang CLUIA nokasatens Lonu peabunutaLmMoHHbIX npoueayp 6aHKPOTCTBA OpraHM3aLuuii paccYnUTbIBAETCS Kak
OTHOLIEeHWe KoNn4ecTBa Aen 0 6aHKpOTCTBe B COOTBETCTBMM C rnaBoi 11 «Peopranusaums» Kogekca o 6aHkpotctee CLUA k 06-
weMy KonuyecTsy aen o 6aHkpotcTe (Bkawo4vas rnasbl 7 «Jinkeupauma» n 11 Kopekca o 6ankportcrtese CLUA) / for Russia, the
indicators are calculated as follows: the share of rehabilitation bankruptcy procedures of organizations — as the ratio of the
sum of the number of bankruptcy cases of organizations in respect of which financial rehabilitation or external management
or a settlement agreement has been introduced to the total number of all bankruptcy cases; rehabilitation effectiveness of
bankruptcy procedures of organizations — as the ratio of the number of rehabilitation bankruptcy procedures in which the
solvency of the organization has been restored to the total number of bankruptcy cases. For the United States, the share
of rehabilitation bankruptcy procedures of organizations is calculated as the ratio of the number of bankruptcy cases in
accordance with Chapter 11 “Reorganization” of the U.S. Bankruptcy Code to the total number of bankruptcy cases (including
Chapters 7 “Liquidation” and 11 of the U.S. Bankruptcy Code).

PUCKM BOCCTAaHOBJIEHUS ILJIaTeXeCoco6HOoCTH [14]).
TakuM 06pa3oM, 3apyOesKHbIN MOaAX0Md, K (GMHAaHCO-
BOMY O3/I0POBJIEHMIO OPTaHM3AIUU OITPeHesseTcs
IBYMS peKMMaMM TaKOTO O3I0POBJIEHMsI: BHECY-
IeOHBIM U CyIeOHbIM.

ITpu sTOM (DUHAHCOBOE 03OPOBIEHME KaK MH-
CTPYMEHT CBSI3aHO ¢ (PMHAHCOBBIM (06YCIOBIEHO
buHaHCOBBIMU (haKTOpPaMM), a He SKOHOMMUUECKUM

insolvency and discharge of debt, and amending Directive (EU)
2017/1132 (Directive on restructuring and insolvency), Official
Journal of the European Union. 26.06.2019. L 172.
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(06YC/IOBJIEHO 9KOHOMMUYECKMMM (paKkTOpaMm) GaH-
KpOTCTBOM [15, 16]: BO/DKHMK B ciaydae GMHAHCOBBIX
MpUYNH 6AHKPOTCTBA MMEET BhICOKYIO BEPOSITHOCTD
peopraHu3anuy Ha OCHOBE COTJIAIIeHN C KPeAUTO-
pamu, B cJiydyae SKOHOMMUYECKUX MTPUUMH OAHKPOT-
CTBa JO/DKHUK OyIeT TMKBUIVPOBAH.

OTHenbHOTO BHUMAHMUS TIPU M3YUEHUM CYITHOCTU
(mHaHCOBOTO 031O0POBIEHNS 3aCTYKMBAIOT €T0 IT1e-
peHocHbIe (GOPMBI, TO3BOJISIIOLIME COXPAHSITh OM3-
HeC TO/DKHMKA OT Pa3pyIlleHus Jaxke IPpu YCIOBUM
JUKBUOALMUKU nocaenHero. CaMmplii MpoCTOi Mexa-
HM3M ITIepeHOCHOTO (DMHAHCOBOTO 03/I0POBJIEHUST —
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Npojaska mpennpusITUs JO/DKHMUKA 6e3 ero JoJroB,
6oJjiee CJIOKHBIN MexaHM3M — (popMMpOBaHMe Ha
6a3ze MMyIIeCcTBa JOIKHMKA HOBOI KOPITOpaIumn
(aKIMOHEePHOro 061IeCcTBa), He 0OpeMeHeHHO J0J-
ramMu IpeskHUX KpeauTopoB. Hanbonee momyIsipHbIM
«IMepeHoCcHoe» PMHAHCOBOE 034 0POBJIeHNE CTAJIO
B benbruu, Aurnum, Fepmannm, CIIA*, @panuum [17,
18]. Bo ®panuum, HanmpumMep, MexaHU3M [IePeHOCHOTO
(buHaHCOBOrO 0340POBIEHMSI 00sI3aTEIbHO OJI-
SKeH MpeayCcMaTPUBaTh BHITIONIHEHYE TPEX YCIAOBUIt
OJTHOBpEeMeHHO: 1) MponoskeHne X03CTBEHHOM
IesITeTbHOCTY Ha aKTUBaX JOJIKHMKA; 2) COXpaHEHMe
pabounx mMecT; 3) MaKCHMMaJIbHOE YIOBJIIETBOPEHME
TpeboBaHMIT KpeguTopos [17].

B EBporeiickom cOl03€e IPUHSITa IUPEeKTUBA B 6aH-
KPOTHOM IIpaBe, HallpaB/ieHHas Ha pa3BUTHE B CTpa-
Hax — 4jeHax MPEeBeHTUBHON PeCTPYyKTypuU3alumn
ITPOCPOUYEHHO 3aJ0/KEHHOCTH B IEJISIX CIIaCeHMs
6u3Heca mo/KHMKA®. B Poccun meiicTBYOIMUM 3a-
KOHOJIaTeIbCTBOM O 6AHKPOTCTBE® ITPeyCMOTPEHbI
Takue GopMbI (TTpomaka MpeaInpusiTs, 3aMelleHne
aKTMBOB), OTHAKO OHY He IMOJIyUYMIY MacCOBOTO pac-
npocTpaHeHus. Vicrosnib30BaHMe JaHHOM GopMbl
(bMHAHCOBOIO 03/IOPOBJIEHNSI TTIO3BOJISIET OIIPEETUTD
0310paBAUBaIOITYI0 GYHKIINIO Jaske YV IMKBUA AN -
OHHBIX TIpoIenyp 6aHKPOTCTBA. [lOKa3aHO, YTO Me-
XaHM3M ITepeHOCHOTO (GDMHAHCOBOTO 03J0POBJIEHNS
OKa3bIBaeT IMOJIOKUTENbHOE BMsIHIE Ha obecrieueHe
(dbuHaHCOBOIT ycTotuMBoCcTH 6U3Heca [18].

[Tpu muccnemoBaHUM CYIIHOCTM (PMHAHCOBOTO
0310POBJIEHMST NIVICKYCCMOHHBIMM BOIIPOCAMM SIB-
JISTFOTCSI COOJTIoAeHMe 6alaHCca MeKIY TUKBUIAI M -
OHHBIMM U PeaGUIUTAIIMOHHBIMY MPOIeaypaMu
6aHKPOTCTBA U OMNpeeieHNe 1eeBoii GYHKIUN
MHCTUTYTA 6aHKPOTCTBA. C OMHOI CTOPOHBI, TUMKBU-
Ialus opraHmsaiu B Xofe mporenyp 6aHKpoTCTBa
MOXKET MMeTh IMO3UTUBHbIE 3(PDEKTHI IJIT MaKpO-
9KOHOMMKM: 6AHKPOTCTBO MO3BOJISIET Ilepepacmpe-
IenuTh He3(PHEeKTUBHO MUCIIOAb3yeMble aKTUBBI JJIsT
6oJiee MPOMYKTUBHOI UX SKCIUTyaTaluu (Tak Ha3bl-

4B maparpade 363 miaBbl 11 Komekca o 6ankporctse CIIIA
MpeayCMOTPEH MEXaHU3M MPOIasky aKTUBOB TOJKHMKA, C IT0-
MOII[BI0 KOTOPOTO OH MOYKET GbICTPO MPOAATh aKTUBBI, CBOOOI -
HbIE OT BCEX MIPYTUX TPeBOBAHMIA.

5 CriaceHve 6u3Heca B GAHKPOTHOM IIpaBe: OoTueT VHCTUTYyTa
eBporerickoro rnpaaa. [Tep. c aumi. M.: Cratyt; 2021. 604 c.

¢ depmepanbHbIi 3aKOH OT 26.10.2002 N2 127-®3 «O HecocTo-
STeNbHOCTU (6aHKPOTCTBE)». HOBBINI TPOEKT (emepaabHO-
ro 3akoHa «O BHeceHUM M3MeHeHUit B PefepasbHblii 3aKOH
«O HecoCTosITeIbHOCTY (GAHKPOTCTBE)» U OTHEIbHBIE 3aKOHO-
JaTebHbIe aKThl Poccuiickoit Pemepaiinn» (paspaboras Ipa-
BUTeNbCTBOM Poccuiickoit @epepauyu B 2021 1. 1 BHeceH B [0-
cymapcrBennyio [lymy Poccuiickoit ®@enepauyu. URL: https://
sozd.duma.gov.ru/bill/1172553-7.) Takke MpeaycMaTpMUBaeT
MeXaHM3Mbl «[I€PEHOCHOr0» (PMHAHCOBOIO 03L0POBIEHMSI.
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BaeMblIii 3(PEKT «CO3MIATETbHOTO pa3pyIIeHNUS»)
[19]. C mpyroii cTOpoHBI, GUHAHCOBOE 03I0POBIEHIE
MOXKET IPUBECTHU K COXpaHeHMI0 Hed(hPeKTUBHbBIX
OpraHM3anuii n3-3a KOHOIMKTA UHTEPECOB U areHT-
CKUX MPO6JIeM MEXIY OOJSKHUKOM Y KpeIUTOPaMMU,
YTO He Mo3BoJiseT 3pbeKTUBHO nepepacipenensaTh
akTuBbI [11].

C TOUKY 3peHMS JAHHOTO ITPOTUBOPEUNSI MHCTUTYT
6aHKPOTCTBA AO/IKEH ITpeayCMaTPUBATh MEXaHU3M,
MTO3BOJISIONINI 0340PaBAMBATD SKOHOMMYECKY SKU3-
HeCIT0COOHBIN 6M3HeC U OTHOBPEMEHHO 00ecIeun-
BAIOLINIT IMKBUIALMIO He3(PeKTUBHOTO 6M3Heca
[TTp¥ 3TOM BakKHO YUMUTHIBATh HETATUBHbBIE PHIHOYHbBIE
3¢ dexTsl (acumMmeTpuIo MHGOPMAIM, KOHPIVKTBI
MHTEPECOB MeXAY JOKHUKOM M KpeAUTOpaMm),
KOTOPbBIE CYIIeCTBEHHO CHIKAIOT 9D HEKTUBHOCTD
peabuMTALMU B paMKax mpoieayp 6aHKpOTCTBa].
B kauecTBe MHCTPYMEHTA, ITO3BOJISIIONIETO TIPEe00-
JIeBaTh KOHQIMKT MHTEPECOB MEXKIY AOKHUKOM
U KPeIUTOPOM, ITpejiaraeTcss KOHBePTaILs OO -
rOB B aKLMM OM3Heca JO/IKHIMKA, 06ecreunBaoIas
BO3MOXXHOCTb COXpaHeHMs IelicTByIolero 6M3Heca
B paMKax mpolenyp 6aHKPOTCTBA MOCPEICTBOM CO3-
JaHMs CTUMYJIOB JIJISl 3aMHTEPECOBAHHOCTY KpeIy-
TOPOB B Pa3BUTHUM TaKoTo 6m3Heca [13].

HeormnpeneneHHOCTb B YCTaHOBJIEHUY eOMHOM LIeJIN
MHCTUTYTA 6AHKPOTCTBA MpUBesa K GOPMMUPOBAHNIO
IBYX CUCTeM OaHKPOTCTBA B MMpe: IPOKPEIUTOPCKAs
(AHIIMA) ¥ Npofo/KHMKOBCKas (Ppanuus, CIIA),
06 9¢d)eKTMBHOCTY KOTOPBIX BEAYTCS TOCTOSTHHbIE
criopsl. MccieoBaHmMs MOKA3bIBAIOT, YTO B CHUCTEMAX
HECOCTOSITeTbHOCTM, OPMEHTUPOBAHHBIX HA 3aIIUTY
MHTEPECOB KPeIUTOPOB, HEIJIaTeKeCIIOCOOHbIE Op-
raHM3aLUM TePSIOT GOJbIITYI0 CTOMMOCTD KalluTamia,
YyeM B MPONO/DKHUKOBCKUX CUCTEMaX 6aHKPOTCTBA,
OpMEHTUPOBAHHBIX Ha 06ecIeueHye BbKMBAEMOCTI
opranmusanuii u ux 6musHeca [20]. AHanu3 3apy6ex-
HOTO OTbITA PETryIMPOBAHMS HECOCTOSITEIbHOCTI
IMOKa3bIBAET, UTO MHOTME €BPOIIEICKME CTPAHBI
(manpumep, 'epmanns, ®panuus, Utanuga u Vc-
nanus) pedbopMUpPOBaIY CBOE 3aKOHOIATEIbCTBO
0 HECOCTOSITEJIbHOCTU B CTOPOHY ITOBBIIIIEHUS €TO
peabuaMTalOHHOM COCTaBIISIONIEN, 0OecIIeunBa-
Ieii coxpaHeHye 6m3Heca TO/DKHMKA [21]. B miestom
MeXaHM3M (pMHaHCOBOTO 03J0POBIEHMS B KAUECTBE
LIe/IM Ipolieayp 6aHKPOTCTBA HO/DKEH 06eCIeunBaTh
uX ex post 93¢ HeKTUBHOCTD, 3aK/TI0YAIOIIYIOCS B MaK-
CYMM3AIVY CTOMMOCTH GM3Heca JOsKHMKaA [12], 4T
MMO3BOJISIET MAKCYMMaJIbHO TOJTHO Y OBJIETBOPUTD
TpeboBaHMs KPeOUTOPOB U COXPAHUTh OM3HEC OT
paspyImeHusl.

Takum 06pa3oM, B HaCTOsIIIee BpeMsI CYIeCTBYeT
ocTpasi HeO6XOIVMOCTD B Pa3BUTUM TeOpUM (pMHAH-
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COBOTO 03[IOPOBJIEHNST OPTaHM3ALIMI BO BHECYAEOHOM
u Cyne6HOM peskMMax ¥ COBEPIIeHCTBOBAHMM HA ee
OCHOBE TIPAKTMKY peann3alum mporenyp 6aHKpoTCTBa.
DTO MO3BOJIUT CYIeCTBEHHO MOBBICUTD 3P PeKTUB-
HOCTb Tpotieayp 6aHKPOTCTBA I0PUANUECKUX JIALI.
Lensb nccienoBanusl — ONpeneauTb CYIIHOCTb
(b1HAHCOBOTO 034,0POBJIEHNSI OpPraHM3aIMU HA OCHO-
Be (OPMMUPOBAHMSI MEXaHM3Ma COXpaHeHus Ou3Heca
OT pa3pyuIeHus B pe3y/ibTaTe HeraTUBHBIX (DaKTOPOB
KpM3yca Kak 6a30Boi1 1[eJI1 TAKOTO 030POBIEHMUS.
Chopmynupyem mccienoBaTeabCckie TUTIOTE3bI:
1) 06bEKTHBIN COCTAB, HA KOTOPbIif HAIPaBJIEHbI
TpoIecchl PMHAHCOBOTO 03/I0POBJIEHMS, OTIpEeIesIeT
LieJieBble YCTAHOBKM TaKUX MPOLIECCOB U BPEMEHHOIA
XapakTep UX MPOTeKaHMs; 2) OCHOBHAS 11eJ1b QVHAH-
COBOTO 03/10POBJIEHNUST OPTaHU3AL MY 3aKITI0UaeTCs
B MPeJOTBPAILIeHUN YTPO3bI pa3pylieHus ee Ou3He-
ca, a He yrpo3bl 6aHKPOTCTBA; 3) IMKBUIALIMOHHbIE
MpoLeAypbl 6aHKPOTCTBA MOTYT MMETh 03J0PaBIIM-
BAIOLIMI1 XapaKkTep MPU UCII0Ib30BAHUM MEXaHU3MOB
«ITepPEeHOCHOTO» (DMHAHCOBOT'O 030POBJIEHNS.

MATEPUANDbI U METO4bI
UCCNEAOBAHUA

B xauecTBe TeopeTHUeCKOIi 6a3bl McCaeq0BaHMUS
MCTOb30BaMNCh OTEUECTBEHHbIE ¥ MHOCTPAHHbIE
Hay4HbIe TPYIbI IT0 BOIIPOCAM T€OPUM OAHKPOTCTBA,
peopraHmu3saium M pecTpyKTypu3anuy opraHmsalinii,
a Tak)ke 0COOEHHOCTSIM ITPAaBOBOTO PEryIMPOBaHMS
HalMOHAJ/IbHBIX PEKMMOB HECOCTOSITeIbHOCTH. [Tpa-
KTHYeCKasl COCTaBJISIONIAsT MCCaeI0BaHMsI OCHOBaHA
Ha aHaxu3e CyAeOHbIX JaHHBIX B chepe MpoIeayp
6aHKpOTCTBA B Poccuu 1 3a pyGeskOM M IPyTUX aHa-
JIMTUYECKUX COOPHUKOB, MOCBINIEHHBIX BOIPOCaM
MIPaBOBOTO PEryIMpoBaHus Mporeayp 6aHKPOTCTBA
B MHOCTPaHHBIX TOCylapCcTBax’.

Ons mocTu>kKeHMs MOCTaBJIEeHHOM 1eM U JoKa-
3aTebCTBa CHOOPMYIMPOBAHHBIX TUIIOTE3 B CTAThe
MMPUMEHSIIMCh MEeTOIbI MCCIeIOBAHMS: aHAIN3 CTa-
TUCTUYECKUX JAaHHBIX 110 BOIIPOCAM HECOCTOSITEb-
HOCTM OpraHmM3alluii, Jornyeckue MeToabl (aHaIU3,
CUHTe3, UHAYKIIMS) C IpMMeHeHeM MeTO[0B 3K0-
HOMMYECKOTO CpaBHEHMSI U CMCTEMHOTO MOAX0/a.
IlaHHBII TTOAX0M, pacCMaTpMBasl IpeanpusTe, 613-
HeC ¥ OpraHM3alyio KaK COIMaTbHO-9KOHOMUYECKIe
CUCTEMBI Pa3HOT'0 YPOBHS, 00beqMHEHHbIE B OHY
CUCTeMY, TT0O3BOJISIET ONpeaeauTh CYIU[HOCTDb «Iie-
PEeHOCHOTO» (DMHAHCOBOIO 030POBJIeHMs O1U3Heca,

7OTueThl AMEPUKAHCKOTO MHCTUTYyTa OaHKporcTBa. URL:
https://www.abi.org (maTa o6pamenus: 28.11.2023). Hemerr-
KOTO MHCTUTYTA MCCIeN0BaHUI MaJoro u cpegHero 6usHeca
IfM Bonn. URL: ifm-bonn.org (mata o6pamenus: 28.11.2023).
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COTVIACHO KOTOPOMY O6¥M3HEC MOKHO COXPAHUTDb Kak
IeVICTBYIOUIMI ITPU TUKBUAALMM OpraHU3alUn.

3a TeopeTuUecKuit 6a3uc uccaeJ0BaHMS B3SThI
Teopus aHTUKPU3UCHOTO YIPaBJIeHUS COLMAIb-
HO-3KOHOMMueckumy cucremamu C.E. Kosana [7],
a rakke Teopun JI. Be6uyka u O. Xapra o mogxomax
K KOPIIOpaTuUBHOM peopraHmu3dauuu [11-13], koTo-
phble, 10 CyTU, 060CHOBAIY BO3MOKHOCTD ITPUMeEHEe-
HUS «IIePEeHOCHOT0» (PMHAHCOBOTO 03J0POBIEHUS
IJIST COXpaHeHus 6M3Heca OpraHu3aIuy OT paspy-
IIeHMs [TONbKO B paMKax [IeiCTBYIOLeil OpraHu-
3alMu IyTeM KOHBepPTallUM JOJATOBBIX TPeOOBaHMIA
KpeIUTOPOB B akUUM (0oau) AoKHUKA]. OgHAKO
B paMKax JaHHOTO UCCIeJOBaHUs AaHHble TEOPUN
OBbLIM pacIIMpeHbl 3a cueT obecreyeHuss BO3MOXK-
HOCTM COXpaHeHMs1 6M3Heca JODKHMKA B paMKax
C0O31laBaeMOTO OTJebHOTO I0PUANIECKOTO Jiniia 6e3
nepenavyy eMy IPeXKHUX 00s13aTeIbCTB.

PE3YJIbTATbl UCCNEOAOBAHUA
MUNXOBCYXXOEHUE
[To uToram NMpoOBeIE€HHOTO UCCIeIOBaHMST TOCTUT-
HYTBHI CJIEYIONMe Pe3yabTaThl.

1. Yepe3 06bEKTHBII COCTAB OINPEIETEHO CO-
gepkaHyue ()MHAHCOBOIrO O30POBJIEHUS Opra-
HU3aIMM, €r0 BUIBI U LIeJI BO B3aMMOCBSI3U CO
CTagusIMM Pa3sBUTUSI KpU3uca.

OcHOBY (hMHAHCOBOTO 03/I0POBJIEHNS] KaK HAYKA
COCTaBJISIET TEOPVSI aHTUKPU3VUCHOTO YITPABIEHYSI COLTU-
aJIbHO-9KOHOMUYECKVMM CUCTEMAMMU, COIVIACHO KOTOPOIi
LIeJIbI0 TAKOTO YIIPaBJIeHMSI SIBJISIETCST 0becrieueHue 6y1a-
TOIIOTYUMSI CUCTEM OoJiee BhICOKOTO YPOBHS (BHEIITHE
Cpe[Ibl): TIPOUCXOIUT CMeIlleHV e CUCTEMBI IIEHHOCTeN
¥ TIPMOPUTETOB OT OPTaHM3alMIi B CTOPOHY obecrieve-
HUSI MTHTEPECOB BHEIIIHET cpefbl [7]. DTO 06yC/IOBIEHO
LIETTHOVI peakiyeil HeraTUBHbIX MOCIECTBUI KpU3uca
OpraHM3alMii: B CIydae ero HacTyIUIeHs yiep6 HaHO-
CUTCSI HE TOJTBKO TAHHOM OPTaHM3aLMM, HO 1 IT0 IIeTI0YKe
TepeIaeTcst BCeM B3aMMOCBSI3aHHBIM C Heli CyObeKTaMu
(B HAyYHOI1 TUTEpaType 3TOT (heHOMEH ITOTyUII Ha3Ba-
HIE «KOCBEHHbBIE U3IEPKKY OAHKPOTCTBA).

JIOTMYHO, UTO B TAKOM CJTyYyae BaXKHO COXPAHUThb
613HeC KaK COMATbHO-I9KOHOMUYUECKYIO CUCTEMY
60s1ee HM3KOTO YPOBHS, UeM opranmusanuio. [Ipu
paspernieHny Kpu3uca OpraHu3aIy BOIMpPOChl COOCT-
BEHHOCTH SIBJISTIOTCSI BTOPUYHBIMMY, IJIABHOE, UTOOBI
06beKT yripaByieHUs (6M3HEC) MOT TIPOIOJIKATD 3] -
(hekTHMBHO pabOTaTh U YIOBIETBOPSITh IOTPEGHOCTHU
BHEIIIHEN cpensbl. B To ke BpeMs BefleHMe OM3Heca
BO3MOJKHO TOJIBKO IIPY COXpaHeHUu 6u3Hecoobpa-
3YIOMIMX aKTUBOB, KOTOPbIE COCTABJISIOT MPEATIPU-
SITME KaK MMYIIeCTBEHHbI KOMITIeKC. Takum o6pa-
30M, MOXXHO pacCMaTpMUBaTh OpraHMU3aInIo0, GU3HEC
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Puc. 3 / Fig. 3. O6bekTbl puHaHcoBoro ospoposneHus / Objects of Financial Recovery

McmoyHuk / Source: coctaBneHo asTopom / Compiled by the author.
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Puc.4 / Fig. 4. Bupbl pruHaHCOBOro 0340poBIEHMA opraHusauum u 6usHeca / Types of Financial Recovery

of an Organization and Business
McmoyHuk / Source: coctagneHo astopom / Compiled by the author.

Y TIpeNpUsITHe KaK CUCTeMbl Pa3HOTO YPOBHSI 110
OTHOIIIEHUIO JIPYT K IPYTY.

[IpenyiaraeMblit IOAXO IIO3BOJISIET OIIPEeIUTD
CYIIHOCTh (PMHAHCOBOT'O 03J0POBJIEHNS KaK HAYyUHO-
MPaKTUYeCKOro HalpaBIeHNs TeOPUM aHTUKPU3VICHOTO
YIIpaBJIeHUS COIMATbHO-3KOHOMUYECKMMM CUCTEMa-
MM, TIpeayCMaTpUBaIOIIero mpyuMeHeHe pasjindHbIX
Mep B OTHOLIEHM) HeIIaTeXXecII0COOHbIX OpraHmsa-
LIMIA B LIeJISIX COXpaHeHMs UX 6M3Heca OT pas3pyIleHus.
OCHOBHbIE OT/IMUMS IpefJjiaraeMoro ornpeaeaeHmns
OT CYIIECTBYIOIINX 3aK/II0YAIOTCS B TpaHChOpMalun
1ieJieil pMHAHCOBOIO 03I0POBJIEHMS OT BOCCTaHOBJIE-
HMSI IIATEKeCIIOCOOHOCTY A0 COXpaHeHus: 613Heca OT
paspyliieHusi, paciiMpeHU MHCTPyMeHTapusi (coxpa-
HeHle 6M3Heca ITyTeM MPUMeHEeHUSs «IIePeHOCHOT0»
0370pPOBJIEHNMST) M OPMEHTAllMM Ha obecIieueHe MH-
TepecoB BHEIHEN cpenbl (6e3 OTHOCUTEIBHO ALiCT-
BYIOIIEr0 COOCTBEHHMKA OPraHM3aLyn).

[IprMeHeHVe UHCTPYMEHTOB «ITePEHOCHOTO» (M-
HaHCOBOT'O 03/I0POBJIEHMS MTO3BOJISIET COXPAHUTD
OGM3HeC ITaske B paMKaX JMKBUAAIMOHHBIX IIPOLIEIyD
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6aHKPOTCTBA OPTaHM3ALNM, PACKPLIBASI TEM CAMBIM
UX peabVINTAIMOHHBIN moTeHnyan. CleoBaTeNbHO,
(rHaHCOBOE 03M0POBJIEHNE OPTAHU3ALIUU MOXKET
NpUBECTU K GMHAHCOBOMY 03JJ0POBJIEHUIO CAMOi1
opraHmsauuu uiau ee 6usHeca (puc. 3). IHorma miist
(uHaHCOBOTO 03MOpPOBIEHNST 6M3HECA TTOJE3HO JIMK-
BUIVPOBATh OPraHM3anNIo (B OONBIIMHCTBE CIyUYaeB
npu HeahHeKTUBHOM IpeskHeM COOCTBEHHUKE).

O6BeKTHBIN COCTaB U PeskUM (UHAHCOBOTO 03/0-
POBJIEHMS B 3aBUCUMOCTY OT HaXOXIEHUSI OpraHu-
3a1Uu B 0COO0M ITPAaBOBOM COCTOSTHUM (BO30OYKe-
HO /1e10 0 GAHKPOTCTBE) OTMPeHesioT BMUIbl TAKOTO
o3a0poBaeHus (puc. 4).

[TpeBeHTUBHOE (GUHAHCOBOE 030POBJIEHME Ha-
MPaBJIEHO HAa TPODMIAKTUKY HeIJIaTekeCII0COOHOCTHU
" TIpeOTBpallleHye BO30OYXIeHUs Jea 0 6aHKPOT-
CTB€ KaK Yrpo3bl pa3pylieHust 6u3Heca. ITOT BUT,
(mHAHCOBOTO 0300POBIEHNS HAIIPABJIeH Ha 03/10-
pOBJIEHVE OpraHU3alNy, TOCKOJIbKY YPOBEHB PUCKa
6aHKpOTCTBa MUHMMAaJeH. Cyme6HOe hUHAHCOBOE
0370pPOBJIeHNE OCYIIECTBJISIETCSI B PaMKax Mpolie-
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npoueayp SaHKpOTCTEBA
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Puc. 5 /Fig. 5. Cnocobbl coxpaHeHns 6usHeca oT paspyLueHns npu nposeAeHUn GUHAHCOBOro

o3poposnenus / Ways to Save a Business from Destr
McmoyHuk / Source: coctaBneHo asTopom / Compiled by the author.

Iyp 6aHKPOTCTBA, ¥ B 3aBUCUMOCTH OT KaTeropumn
IaHHBIX MTPOIIEYP OHO MOXKET OBITh IBYX MOABUIOB:
03J0pOBJIeHNE B paMKax 1160 peabuanuTalMIOHHbIX,
160 TMKBUAALIMOHHBIX TIpollenyp 6aHKPOTCTBA.

Ecnu ¢duHaHCOBOE 030pOBJIeHE TPOUCXOOUT
B XOfle peabuINTAlMOHHBIX Ipolieayp 6aHKPOTCTBA,
TO B KauecTBe 00beKTa MOTYT BBICTYIIATh KaK Opra-
HM3a1Ms, Tak U 6usHec. ITocaegHMii 6ymeT BHICTYIIATh
B KauecTBe 00beKTa (MHAHCOBOTO 0340POBJIEHMS,
ecnu GyOyT peaan30BaHbl MEPBI «[TIEPEHOCHOT0» G-
HAHCOBOTO 03I0POBJIeHMs. B paMKax JIMKBUIALIN-
OHHBIX TIpoIeyp 6aHKPOTCTBA (PMHAHCOBOE 0370~
pPOBJIEH)E BO3MOXKHO TOJIBKO B OTHOILIIEHUY OM3Heca
B CIyuyae ero peanamsanuu (Ipomaska IMpearnpusiTus,
3aMelleHe akKTUBOB).

PeabunutaiinoHHOe GMHAHCOBOE 030POBIEHME
MPpM3BaHO 06ECIIeUNTh JKM3HECTIOCOOHOCTb OpPTraHu3a-
MK (B TOM 4uc/ie Ha 6a3e 030pOBIeHHOTO G13Heca
B XOZe Ipolenyp 6aHKPOTCTBA) MOC/Ie BbIXOAA U3
mpouenyp 6aHKporcTBa. s obecrneueHus cTpaTe-
ITMYECKUX MTePCIeKTUB pa3BUTHS OGM3HecCy TpebyeTcs
BOCCTaHOBJIeHNME ero (GMHAHCOBO YCTOMUMBOCTH.

2. OnpenesieHbl OCHOBHBIE CIIOCOOBI COXpa-
HeHuA 6u3Heca B pamMmKax (pMHAHCOBOro 0310-
POBJIEHUS.

CoxpaHeHMe OM3Heca OT pas3pylIeHus Kak IeJb
(brHaHCOBOro 03MOPOBIEHNUSI MOKET OBITh TOCTUT-
HYTO 1160 B paMKax CyIIecTBYIoIIeii opraHu3a-
UMY -TOJDKHUKA, TYMOO0 C IMKBUIALIEl OpraHu3anumn
HEeCKOJIbKMMU CITocoO6aMM, coepskaHye KOTOPbIX
ornpenensieTcss peskMMOM U BUAOM (bMHAHCOBOTO
03I0pOBIeHUS (puc. 5).

Vrpo3sl paspyiieHus 6usHeca GopMUPYIOTCS IpK
HaJIMUYMyY GUHAHCOBBIX MPOOJIEM, BIIOCTEACTBUN
MIPUBOASIINX K BOSHMKHOBEHMIO HETlJIaTeXeCIo-
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cobHoCTU opranu3anuu. CoxpaHeHue 6u3Heca OT
paspyIIeHus ¢ MpekHUM COOCTBEHHMKOM BO3MOYKHO
oGecIieunTh 3a cueT GMHAHCOBOTO 0340POBJIEHMUS
OpTaHMu3aluy B paMKaxX peabuanTalMOHHbIX Mpolle-
Iyp 6aHKPOTCTBA, KOTA JO/DKHUK ITPOAOJIKAET CBOIO
oTepaIOHHYIO IesTeIbHOCTh. Takke OM3HEC MOKET
OBITh COXPAHEH OT pa3pylleHus (He B COOCTBEHHOCTH
MpesKHero CO6CTBEHHMKA) B paMKaX JIMKBUIAIIVOH-
HBIX MPOIeAyp OaHKPOTCTBA 3a CUET €r0 peann3anyumn
a160o B Cyiydae ero mpomaku B peabuInTamMoOHHbIX
nporeaypax 6aHKPOTCTBA. DTO BO3MOSKHO ITPU Ha-
JIMYNU TIEPCIIEKTUB Pa3BUTHS BbIIe/IsIeMOro 6u3Heca
MJIV €TO BBICOKOJ COLMaJIbHO-3KOHOMMUYECKOI 3Ha-
yuMocTi. Pacripogaska akTMBOB TOIKHIKA TI0 YaCTSIM
B IIpoIleTlype KOHKYPCHOTO IMPOM3BO/ICTBA O3HAYAET
TOJTHOE paspylleHue 6u3Heca.

IMpenaoskeHHbIE CITOCOGBI COXpaHeHUs GM3He-
ca OT pas3spyuieHust OMHOBPEMEHHO 06ecIieunBamT
yIOBJI€TBOPEHME TPeOOBaHMII KPeJUTOPOB B paMKax
npouenyp 6aHKpPoTCTBA (puc. 6). JJaHHbIi HaKT JoKa-
3bIBAET ITPEATIONIOKEHME O BAUSHUY 11eJIeBOi QyHK-
1y GUHAHCOBOTO 0340POBIEHMS HA €r0 CYIIHOCTD.

3. UcciemoBaHa mpupoaa pMcKa yrpo3sl 6aH-
KPOTCTBa OpraHu3anuy B KOHTEeKcTe ee huHaH-
COBOTO 03JOPOBJICHMS.

duHAHCOBOE 03/I0POBJIEHNE OM3HECA TECHO CBSI-
3aHO C IJIaTEeXKeCIIOCOOHOCThIO OpTraHM3aIuy, yTpa-
Ta KOTOPOif MPUBOIUT K BOSHUKHOBEHUIO YTPO3bI®
0aHKPOTCTBA OPTaHM3AIMU B CJIy4ae BO3OYKIEeHMS
B OTHOILIIEHNMM Hee fiea 0 6aHKpoTcTBe. [TocmemHsis
SIBJISIETCSI KOMILJIEKCHOJ U ITpeaycMaTpuBaerT ABe

8 Ion, yrp030171 TIOHMMaAaeTCda BEPOATHOCTb HACTYIIJIEHUA PUCKA,
KOTOpI:IﬁI MPUBOANUT K HETATVMBHBIM ITOC/IEACTBUAM IJI Opra-
HMU3aumm n 613Heca C TOUKMU 3peHus ux SKM3HECTIOCOGHOCTH.
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VY 1oBneTBopeHHE TpeGOBaHHIT
KPEAHTOPOB

BoccTaHoB/IeHHE IIIaTEXKECIIOCOOHOCTH ITpogaxxa UMyIIeCcTBa
IIpoxomkeHue PecTpykTypH3anug
XO34ICTBEHHOMH HMYIIECTBEHHOTO ) Pacnponaxka
3aMenIeHHe aKTHBOB, IIPOJaXka
JAeATEIbHOCTH KOMILTIEKCa, AKTHBOB 110
NpeANPHATHSA
(BBIXOX HA OH3HeCa, CHCTEMEI qacTAM
IIPHOBLILHOCTB) yIpaBIeHHA
PaspynieHue
CoxpaHeHHe OH3HECA OT pa3pyIICHHA
P paspymt OH3Heca

Puc. 6 / Fig. 6. BsaumocBsizb Cnoco6oB coxpaHeHMs GU3Heca OT paspyLIeHUs U YA0BNETBOPEHUS
TpeboBaHuii KpeauTopoB B npouecce puHaHcoBoro o3poposnenus / The Relationship Between Ways
to Save a Business from Destruction and Satisfy Creditors’ Claims in the Process of Financial Recovery

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

YI'pO3bl: YTPO3Yy UMYINECTBEHHBIM MHTEpPEecaM co6-
CTBEHHMKOB OPraHM3aluy U yrpo3a pa3pylieHuns
6usHeca. Bce ykazaHHbIe YIPO3bI CBSI3aHbI C HACTY-
IUIEHVEM HeIJIaTeXeCmOCOOHOCTY OpTraHM3aluu.
IMpy BO3HMKHOBEHMM HEIlJIaTesKeCII0COOHOCTH aK-
TUBU3UPYETCS AeITeTbHOCTb KPeOUTOPOB, NeliCTBUS
KOTOPBIX SIBJSIOTCST (haKTOpaMy HapacTaHUs YTPO3bI
6aHKPOTCTBA.

Vrpo3a uMyInecTBeHHbIM MHTepecaM COOCTBEH-
HMKa 6M3HEeca BO3HUKAET TOIa, KOTAa BO36yKa-
eTcs Ieyio 0 6aHKPOTCTBE: MMYIIECTBO MOXKET OBbITh
OTUYKJIeHO U MIPOJaHo AJISl YIOBJIeTBOPEHUS Tpe-
6OBaHMI1 KPEAUTOPOB IIPOTUB BOJIM COOCTBEHHMKA.
Cynp0y DO/KHMKA ONIPEAEISIIOT KPeIUTOPBI, BEIOMpast
BapMaHT, KOTOPBIN TpUHECeT UM OOJIbIlIee yooBJIeT-
BOpeHMe Tpe6oBaHMil B KpaTuaiilinue CPOKN.

PaccmaTpuBaeMbie yIpO3bl pa3BUBAIOTCS CUH-
XPOHHO 10 OTNpefeleHHOTO MOMeHTa U He MOTYT
OGBITh OTHEJIeHbI APYT OT APYyra IPU OTCYTCTBUN
Mep GMHAHCOBOTrO 030pOoBJIeHus (puc. 7). Peskuii
POCT BEPOSITHOCTH TMOSIBJIEHUSI 3TUX BULOB YTPO3
MPOUCXOAUT TOC/e HACTYTJIeHUS HellJlaTesKkeCro-
COOHOCTH.

[TpuMmeHeHMe Mep GMHAHCOBOTO 03I0POBIEHMS
CHIKAeT YPOBEHb JaHHbBIX YIPO3 (Ha puc. 8 3TO OTpa-
SKEHO yepes3 CpaBHEHME BeJIMUMH YPOBHEN KaXKa0i
YIpO3bI IPU COTIOCTaBMMOM MaciiuTabe), O4HAKO
C y4eTOM BO3MOXKHOCTY O30pOBJIEeHNS OM3Heca
Iaxke B YCJIOBUSIX TMKBUIAIIMOHHOM MpoOIieaypbl
6aHKpPOTCTBA (ITyTEM ero MpoAaku IPyromy cob-
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CTBEHHUKY NIPU HATUYUU MIePCHEKTUB Pa3BUTUS
WU BBUAY BBICOKOW COLMAIbHO-9KOHOMMUYECKOM
3HAUMMOCTH) GMHAHCOBOE 03[I0POBJIEHME MOKET
MIPegoTBPATUTH KIIOUEBYIO YTPO3Y IJIs OM3Heca —
ero paspyuieHue. Ho octasbHbie yTpo3bl BCe paBHO
OyoyT peajn30BaHbI.

Takum o6pasoM, puHAHCOBOE 03I0POBJIEHNE
He BCerga MOXeT NpefOoTBPaTUTh pa3BUTHUE YIPO3
6aHKPOTCTBA ¥ UMYILIECTBEHHBIM MHTEpecam co6-
CTBEHHUMKOB HeIlJIaTeXKeCIT0COOHOI opraHmu3annum,
HO B TO >Xe BpeMsI OHO TT03BOJISIET CBECTU K HYJIIO
YIpo3y paspylieHus 61sHeca.

4. Toka3aH peaOMJIMTAIMOHHBII MOTEeHI[MAT
JIMKBUIANVOHHBIX MpoLeayp 6aHKPOTCTBA B CIIy-
Yyae MPMMEHEeHMS «II€EPEHOCHOr0» (PMHAHCOBOTO
0300pPOBJIEHMS.

KoHKkypcHOe Mpon3BOICTBO, HECMOTPSI Ha CBO¥
JIMKBUAAIMOHHBIN XapaKkTep, orpeenseMbiii 3aK0-
HOZATEIhCTBOM O 6AHKPOTCTBE, IT03BOJIsIeT QUHAH-
COBO 03JIOPOBJISITh OM3HEC M OpraHMsauuio (puc. 8).
C 0 HOJI CTOPOHBI, KOHKYPCHOE TPOM3BOACTBO MOXET
06ecrmeynTh COXpaHeHe OpraHM3aluM TOKHUKA
MMyTeM 3aKJIIUYeHMsI MUPOBOTO COTIAIeHUsT UIN
rnepexojia BO BHelllHee yIIpaBjeHe, IpU 3TOM Tia-
pajiebHO MIPOMUCXOIUT U COXpaHeHMe 613Heca op-
ra”Hmsanuu ot paspyiueHus. C gpyroi CTOPOHBLI, IIpU
JUKBUAALMU OpraHM3alyy B paMKaxX KOHKYPCHOTO
MIPOM3BOACTBA BO3MOXKHO COXpaHeHMe G13Heca 1my-
TeM IIPMUMEHEeHMS Mep «IIepeHOCHOr0» (MHAHCOBOTO
03J10pOBJIEHMUSI.
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YpoBeHBb 4

YIpoO3bl Be3 NpHMeHeHHHA fbﬂHaHCOBOI'O O03J0POB./I€HHA
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Puc. 7/ Fig. 7. iMHaMuKka pa3BuTMS yrpo3 6aHKPOTCTBA, UMYLLECTBEHHbIM MHTEPECAM U PaspyLUEHUS
6usHeca / Dynamics of Development of Threats to Bankruptcy, Property Interests and Business
Destruction

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

Coxpanere JIMKBHIALIHA OpPraHH3alHH
OpraHH3allKy J0IKHUKA JOBKHAKA
[ v
1. Mupogoe 1. Tytem
] cOrIalleHHe ¢ paseBHO
Coxpanenue L PAcHpOpdxH
Ousmeca by v
2. [Tyrem
3aMeIleHHs AKTHBOB
\ N 2. ITepexon Bo U (MIH) IPOJAKH
BHEIIHEE YIIPABJICHHE MPEANPUITHS
v
JInkBHaanus dusHeca v
BMECTE C ‘ CoxpaHenue Ou3Heca ‘
OpraHu3anueit

Puc. 8 / Fig. 8. JxoHoMMUYecKOe coaepikaHne KOHKYPCHOTO NPOM3BOACTBA C TOUKM 3peHUsi PUHAHCOBOrO
034,0pOBNEHMA OpraHusaumu u 6usHeca / Economic Content of Bankruptcy Proceedings from the Point of
View of Financial Recovery of the Organization and Business

McmouHuk / Source: coctaBneHo asTopom / Compiled by the author.
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BblBOAbI
B xope nccnenoBaHus fJoKa3aHbl chOpPMYyIMPOBaH-
HbIe TUTOTe3bl. YCTAaHOBJIEHO, UYTO U3MEeHeHMe 00b-
eKTHOTO COCTaBa B paMKax Teopuu GUHaHCOBOTO
03JI0pPOBJIeHMSI TT03BOJISIET MOBBICUTH 3(PPEKTUBHOCTD
MpUMeHeHMs] COOTBETCTBYIOUIMX MHCTPYMEHTOB Ha
npakTuke. OpueHTaLus IpoleccoB GUHaHCOBOTO
03/10POBJIEHMSI HA COXpaHeHMe GM3Heca opraHmu3sa-
MK-IOJDKHNKA, & He CaMOl OpraHM3alyy Pacnpsi-
eT BO3MOXXHOCTb TaKOTO IIpoliecca: 0340PaBaAUBaTh
O6u3HeC gaxe MPU YCIOBUM JTUKBUIAIUY OpraHK3a-
MY Kak opuandeckoro auia. [Ipy aTom npoBoAUTh
¢buHaHCOBOE 030POBIEHNE MOXKHO Kak B OTHOIIIE-
HMM CAaMOJ OpraHM3aluy B paMKax peabuanTaoH-
HBIX TIPOIeAyp 6AHKPOTCTBA (TIPU YCITOBUY HATUUMS
s¢bderTMBHOTO COOCTBEHHMKA), TAK U B OTHOIIEHUN

613Heca Jaxke B YCIOBMSIX KOHKYPCHOTO MTPOM3BO/ICT-
Ba. 3a OCHOBY Pe3y/IbTaTOB MCC/IeAOBAHMS TIOTIOKEHA
KOHLIeTIMS «[IePeHOCHOr0» (GMHAHCOBOIO 0340POB-
JIeHMsI, KOTOpast IToKasasa cBo 3 (PeKTMBHOCTD 3a
py6eskoM. JIOTIOTHUTENbHO MCCIeLoBaHa IpUpoaa
plUcKa yrpo3bl 6AHKPOTCTBA, pacIIMPEH COCTaB ero
3JIeMeHTOB. JIoKa3aHo, YTO (GMHAHCOBOE 03/I0POBJIE-
HlMe He TI03BOJISIeT B IOJHOM Mepe 3JIMMUHIUPOBATh
PUCK MMYIIECTBEHHBIM MHTEpecaM CO6CTBEHHIKAM
IOJ/DKHMKA.

[TonydyeHHbIE Pe3YIbTAaThl BHOCST BKJIAM B pas3-
BUTHE Teopuy (PUHAHCOBOTO 03OPOBIEHMS OP-
raHmsanuu u GpopMuUpoOBaHMe MPENMOChIIOK IJIsT
IMOBBINIEHNS peabuIUTALIMOHHOTO MTOTeHI[1ana
MHCTUTYTa 6aHKPOTCTBA B Poccuu, BK/IIOUAs €ro
JIMKBUIAIMOHHbBIE IIPOLIEYPHI.
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ABSTRACT

Equity buyback decisions are critical commitments, depending on the cash position of a firm. The purpose of this study
was to examine the effects of cash flow volatility on the buyback decisions of Indian corporate firms. The sample
comprised 132 Indian companies listed on the Bombay Stock Exchange from 2012-2019. The selected firms had
non-significant abnormal returns (after buyback announcements) that aroused the inquisitiveness to explore the real
motivation behind repurchases across firms with permanent and volatile cash flows. The results of ordinary least squares
regression suggested that large cash holdings were unrelated to the buybacks with coefficient values —0.02 and 0.01 for
firms with permanent and volatile operating cash flows, respectively. Firms with considerable cash flows exhibited a low
tendency to buy back their shares. The repurchases served mostly as signaling tools meant to enhance the value of stocks
that were potentially undervalued. Thus, the undervaluation of stocks (with a beta of -0.38) seemed to have significantly
affected the repurchase decision in association with the constant or volatile cash flows of the firms. Further, small firms
appeared to engage more frequently in buybacks given their lower market-to-book ratios.
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OPUTUHAJNIbHAS CTATbA

BnuaioT nM nocTtosiHHbIE M BpeMEeHHbIe AeHeXHble
MOTOKM Ha BbIKYN KOMNAaHUEN CBOUX aKLiMA?

B. bxama
Llkona meHepxkmeHTa FORE, Hbto-Oenu, MHous

AHHOTALUUA

PewweHune o Bbikyne akuuii IBNSETCS BAXKHENLLMM 0043aTeNbCTBOM, 3aBUCALLMM OT LEHEXKHOMO NONOXKEHUs KoMnaHuu. Lienb
[AHHOTO UCCNEeL0BAHUS — U3YYUTb BIMSIHUE BONATUIBHOCTM AEHEXHOTO NMOTOKA Ha PeLleHns O BbIKyne akUMii MHONMCKUX
KOpNopaTUBHbIX KOMMaHMIA. B BbIGOpKY BOWwAM 132 MHAMIACKME KOMNAHWUW, 3aperncTpupoBaHHble Ha bomberckoit poHao-
BoM 6upxe B neprof ¢ 2012 no 2019 r. BoibpaHHble KOMNAHUKM UMENU HE3HAUYUTENbHYH aHOMasbHYH LOXOLHOCTb (Nocne
06bsIBNEHMI O BbIKYME), YTO BbI3BASO XENAHME U3YUYNUTb peabHY MOTUBALMIO 06PATHOrO BbIKyNa B KOMMAHMAX C MOCTOSH-
HbIMU W BONATU/IbHBIMU AEHEXHbIMM NOTOKaMW. Pe3ynbTathl perpeccuy no MeToay HaMMeHbLUMX KBAAPaTOB NOKa3anu, Yto
KPYMHble [EHEXHble aKTUBbI HE CBSI3aHbl C BbIKYNOM aKumi ¢ koadduumeHtamm —0,02 n 0,01 ong KoMNaHWM € NOCTOSAHHbI-
MW U BOSIATUJIbHBIMU ONEPALMOHHBIMU LEHEXHBIMU MOTOKAMU, COOTBETCTBEHHO. PUPMbI CO 3HAUUTENbHBIMU AEHEXKHBIMU
NOTOKaMM MPOSABASASIM HU3KYIO CKTOHHOCTb K BbIKYMY CBOMX aKLMI. BbIKyn akuuii B OCHOBHOM CNYXUJT CUTHANOM, MPU3BaH-
HbIM MOBbLICUTb CTOMMOCTb aKLMI, KOTOpble MOMK BbiTb HefooLeHeHbl. Tak, HeA00LEeHEHHOCTb akuuii (C 6eTa-hakTopom
-0,38), no-BMAMMOMY, CYLLECTBEHHO MOBAMSNA HA PELLUEHWUE O BbiKyMe B CBA3M C MOCTOSIHHbIMU UM BONATUbHBIMU AEHEX-
HbIMM MOTOKaMW KoMMaHuMit. Kpome Toro, HebosbLliMe KOMAAHUK Yalle y4acTBOBAIM B BbIKYME, yUMTbIBAs MX Bosiee HU3KMIA
KO3 ULMEHT COOTHOLLIEHMS PbIHOYHOM M BaNaHCOBOM CTOMMOCTU COOCTBEHHOIO Kanutana KOMMaHuu.
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INTRODUCTION

A varied range of financial options are used by the
firms to benefit shareholders, which has led to the
dominance of using alternative mechanisms of cash
disbursement [1]. Generally, large cash holdings are
associated positively with the buybacks [2] and equity
buybacks are considered a flexible way of distributing
cash to the shareholders [3]. Firms may buy back
their shares using either of the two routes: fixed price
tender offer or open-market proposal.

The tender offer method is resorted to in a
scenario of large buybacks, whereas, open-market
method is used in the case of relatively small
buybacks. Among several buyback hypotheses
tested in the past, those on free cash flows and stock
undervaluation have been extended the greatest
attention. Free cash flow theory proposes that firms
with considerable cash flows prefer to use funds for
unproductive investments and shareholders gain
benefits from buybacks instead of wasting their
funds elsewhere [4]. Hence, buybacks are generally
considered to increase shareholder wealth through
the distribution of free cash flows.

In the Indian business context, a significant
increase in the number of buybacks has occurred in
the past few years, yet the initial reaction to buyback
announcements has been biased and inadequate
[5]. Moreover, a number of studies that focused on
buyback announcements indicated weak signalling
effects! on the prices of stocks [6-11]. These
developments highlighted an important question:
if buyback announcements reflect non-significant
abnormal returns, then what factors influence firms
to make buyback decisions? The recent study of
V. Bhama [12] indicated less encouraging results
of repurchase announcements in terms of return
creation in the Indian context. S. Jena et al. [13]
noticed that Indian firms with large cash pile up and
low investment opportunities have more buybacks.

The observations described above called attention
to a vital aspect of the relevance of cash flow volatility
to the repurchase decision of Indian firms. This issue
stimulated an examination of the nature of cash
holdings, which shapes buyback decisions. Many times,
companies have continuous or permanent free cash
funds, whereas in other instances, they might be in
situations of volatile or temporary cash flows. The
purpose stresses the need to distinguish firms with
permanent positive operating cash flows and firms
with volatile operating cash flows having repurchases,
while previous studies tend to put all firms together in
a single set to determine the factors affecting equity
buybacks [14-16].

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @

Correspondingly, the main objective of this
study was to determine the motivational factors for
repurchases across Indian firms with permanent and
temporary free cash flows. This matter is particularly
important given that the majority of empirical research
concentrated on controlling factors for an entire set
of firms [14, 15, 17-19]. The present study deviated
from this orientation by fundamentally focusing on
the cash flow division and accordingly classifying firms
into those with permanent and volatile cash flows to
derive deep insights related to the motivations behind
the behaviors of Indian enterprises.

Previous evidence indicated weak signalling
impact of buyback announcements on the prices of
the stock [20]. Furthermore, these returns sustained
for a very short time, i.e., generally for 1-2 days
in the majority of the evidences. A large number
of studies reported that the positive returns have
been realized in the pre-offer period [21, 22]. Post-
buyback announcement, the results of various
studies indicated no significant improvement in
the operational performance of firms [2].

Using the above rationale, the study tries to
understand the nature of cash holdings that shapes
buyback decisions by bifurcating firms into two sets, i.e.,
permanent and volatile cash flow firms. For the purpose,
predictors like market-to-book ratio, profitability,
dividend payments, leverage, cash, asset size, and
firm age have been used for both sets of groups. These
key variables help to identify significant contributory
factors that frame motivation for repurchases in each
group.

The present study makes a significant contribution
to the repurchases and excess cash flow literature,
especially, in the Indian context. First, the major
focus of Indian studies has been on the repurchase
announcements capturing the signaling effect! [6-11].
The present work particularly emphasizes the role and
nature of cash flows in shaping buyback decisions. The
findings would help academicians and practitioners in
understanding how cash flow presence builds up the
motivation for repurchases. Second, S. Jena et al. [14]
tested different theories related to buybacks using
a whole set of firms in the Indian context. However,
the study deviates with a core focus on the cash flow

! Previous evidences indicated weak signalling impact of
buyback announcements on the prices of the stock [20].
Furthermore, these returns sustained for a very short i.e.
generally for 1-2 days in majority of the evidences. Large
number of studies reported that the positive returns have
been realized in the pre-offer period [21, 22]. Post buyback
announcement, the results of various studies indicated no
significant improvement in the operational performance of
firms [2].
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division of firms, which provides deep insights related
to the motivational behavior of Indian firms.

The remaining part of the study has been covered in
the following sections. Section 2 discusses the relevant
literature in the given context. Section 3 covers the data
and methodology. Descriptive and empirical evidence
have been indicated in Section 4. Section 5 covers the
conclusion and implications of the study.

LITERATURE REVIEW

Generally, large cash holdings are associated
positively with the buybacks [2], thus indicating
the presence of excess cash within firms having
share repurchases. More frequent repurchases are
preferred by companies with large cash piles but
low investment opportunities [13]. There are two
rationales behind excess cash distribution: first,
firms release surplus cash to reduce agency problems
and second, firms allocate impermanent cash
funds through buybacks [23]. Firms having a higher
amount of permanent operating cash flows prefer
paying dividends, while, the substantial amount
of temporary non-operating cash flows is utilized
for share repurchases. Moreover, a higher volatility
in cash flows can be observed in firms that opt for
buybacks [16].

Ample evidence was accumulated in the past with
respect to equity buybacks and the free cash flow
hypothesis. The literature has reported various financial
options used by firms to benefit shareholders, thereby
leading to the dominance of alternative mechanisms
of cash disbursement [1, 24-26]. A. Drousia et al. [27]
found that diverse companies have different reasons for
repurchasing equity. Equity buybacks are considered
a flexible approach given the significance of cash
disbursement to shareholders [3]. Substantial cash
reserves and significant cash flows, along with the
availability of fewer investment opportunities, may
also persuade firms to engage in equity buybacks [13].
Examples are companies with volatile cash flows and
strong growth opportunities that possess high cash
reserves [28]. The findings of ]. Evans et al. [29] likewise
support the idea that free cash flow is a key driver of
equity repurchase. Because large cash holdings are
associated positively with the buybacks [2], firms with
high cash flows tend to buy back shares.

Contrary to the above-mentioned results, K. Chan
et al. [3] found that the major reason for repurchase
is the mispricing of stock value. Buybacks serve as a
signaling tool that enhances the efficient valuation
of stocks [30]. Generally, repurchase decisions are
undertaken when stock returns are small, regardless
of robust operating performance [31]. Numerous

202

repurchases are considered favorable by the market,
but it views occasional buybacks much more strongly
[19, 32]. The aforementioned findings stimulated our
interest in exploring which factor (free cash flow or
stock undervaluation) dominates in the Indian context.

Apart from the factors identified above, certain other
motivational determinants affect buyback decisions. For
example, repurchase decisions are influenced by the
intention to manage earnings per share [33], and such
decisions are made to signal the market about future
expectations regarding stock and its undervaluation
[34, 35]. Similarly, liquidity in the stock market plays
an important role in buyback initiation and, managers
consider these decisions in situations of appropriate
market liquidity [36]. The repurchase price paid by
firms is low in comparison to the price paid by investors,
thereby reducing liquidity in the market [37]. R. Dixon
et al. [38] noted that capital adjustments through share
repurchase act as another value-enhancing driver of
undervalued and low-leverage firms, thus prompting
companies to engage more frequently in buybacks [39].
S. Aramonte [40] observed that companies extensively
engage in buybacks to meet debt targets; therefore,
to achieve an optimal capital structure, repurchasing
firms mostly maintain low debt ratios [31].

A few other researchers observed additional
factors, such as firm size, firm age and dividends,
that affect equity buyback decisions. For instance,
D. Andriosopoulos & H. Hoque [17] reported that
firm size, cash dividends and ownership structure
substantially affect buyback announcements. U. Varma
et al. [18] uncovered a positive association between
firm size and the repurchase motives of firms. Large
companies that repurchase stock issue substantial
dividend payments owing to the low volatility of their
operating incomes. Small firms engage infrequently in
buybacks because they experience more variations in
their operating incomes, they have lower market-to-
book ratios and they grapple with higher information
asymmetry [19, 41]. Yet another driver of repurchase
among small firms is undervaluation, but this also
applies to companies with high book-to-market ratios
[27]. In a similar vein, low stock valuation motivates
buybacks in growing enterprises [42]. Conversely,
mature firms make the decision to repurchase as a
means of distributing surplus cash funds.

Despite the insights derived from previous research,
the literature has been silent and has presented
inconclusive results on the significance of buybacks,
especially among Indian firms with constant and
volatile cash flows. This deficiency is addressed in the
current work through an analysis of various predictors,
namely, stock undervaluation, earnings, dividend,
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Table 1

Permanent vs Temporary Operating Cash Flows

Mean 0.12 -0.11 0.02 -0.01
Median 0.11 -0.10 0.01 -0.01
Min 0.00 -0.47 -0.28 -0.45
Max 0.47 0.12 0.47 0.41
SD 0.08 0.09 0.15 0.15

Source: Compiled by the author.
Note: The values indicate an average of last three years.

leverage, firm size and age across both types of firms.
The study explores the major forces determining
repurchase decisions among corporate firms with fixed
or volatile cash flows.

MATERIALS AND METHODS
Data and Statistics

The sample comprised repurchase announcements
from 132 Indian companies, specifically those
related to non-significant abnormal returns post-
buyback; these negligible returns motivated the
current examination of the extent to which cash
flows affect repurchase decisions. The data were
extracted from the Prowess database of the Centre
for Monitoring Indian Economy. Initially, the study
considered 180 repurchases made from 2012 to 2019
by the firms listed on the Bombay Stock Exchange
(BSE). Prior to this period, the number of successful
buybacks in India was negligible and the data was
also incoherent. Using the filtering criterion related
to announcements, 136 firms were selected, but four
companies were excluded because of missing values
in relation to a few key variables. This left a final
group of 132 firms, representing 73% of the buybacks
occurring during the examination period.

As the entire study was oriented towards a cash-
based firm setup, the cash flow statements of the
companies were evaluated. Operational cash flow
was derived from the net cash flow from operating
activities. Non-operational cash was defined as the
sum of net cash flows from investment and financing
activities. Further, the values of operating and non-
operating cash flows were taken as a fraction of total
assets. Each year, these fractional values for the last
three years of operating and non-operating cash flows
were used to divide firms into two groups: those with
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permanent operating cash flows and others with
volatile/temporary operating cash flows. Each year,
companies with continuous positive operating cash
flows in the last three years were assigned to group 1,
and those with volatile operating cash flows in the last
three years were classified under group 2. Among the
selected companies, 91 reported positive operating cash
flows in the last three years and 41 indicated having
volatile operating cash flows.

Operating and non-operating cash flows are scaled
using total assets. Table 1 provides the descriptive
statistics of the operating and non-operating cash flows.
The mean values indicated that the average permanent
operating cash flow in the previous three years was
0.12, which is more substantial than the temporary
operating cash flows, which had a negligible mean
value of 0.02. Interestingly, the non-operating cash
flows were substantial (with a mean value of -0.11) in
firms with permanent operating cash flows. This finding
corroborated the assertion that the net cash availability
in both groups of firms left a negligible amount of net
cash, with a mean value of 0.01. Therefore, it would
be interesting to explore the options taken by the two
groups of companies in increasing buybacks under
volatile cash flows.

Methodology

Following the methodology of A. Dittmar [15], the
present study tested buyback proposition using an
ordinary least squares (OLS) regression model for the
given repurchase year. The OLS model is expressed
as follows:

REP, = a, + B,MKBK,, , + B,EARNINGS,, , +
+B,DPR,,_, +BLEVERAGE,,  +B.CASH +

i it-1)
+B,LOGAGE,,_ + B,LOGASSETS,,_, +e, (1)
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where i represents the year at which a firm engages in
buybacks, t denotes the time measured on the basis
of the firm’s financial year-end. REP, the dependent
variable, is the Rupee volume of repurchases divided
by the market value of equity in the previous year. To
obtain robust results, repurchase values were set to
zero for firms under a repurchase value of less than
1% of the market value of equity.?

The various predictors given in Equation (1) were
used to test the repurchase proposition. These variables
were controlled due to various repurchase hypotheses
(undervaluation hypothesis, excess capital hypothesis,
optimal leverage ratio hypothesis and management
incentive hypothesis) tested in the literature. In order
to validate the results in this paper, these variables
were necessary to study. For instance, to test the
premise regarding valuation as a driver of repurchases,
MKBK;, _,, the market-to-book ratio of a firm i at the
end of the year prior to repurchase, was included in the
examination of stock valuation. EARNINGS , _, refers
to the profits to assets of a firm i and CASH,_, stands
for the cash and cash equivalent to assets of the firm
at the end of the year prior to repurchases; earnings
and cash were expected to be positively associated
with repurchase for firms intending to distribute
excess capital. Up to 2018, the Indian government
charged fewer taxes on repurchases than on dividends.
If companies intend to reduce their tax burdens, they
substitute repurchases for dividends. For this purpose,
DPR,,_, (dividend payout ratio), the ratio of dividend
payments to net profits in the year before repurchase,
was included in the analysis. Companies with high
repurchases were expected to pay few dividends.

The leverage hypothesis maintains that firms tend
to buy back equity when leverage ratios are low. To look
into this issue, LEVERAGE -1 the total debt-to-asset
ratio in the year prior to repurchase, was incorporated
into the analysis. The other predictors considered were
LOG AGE ,_,, which was measured by the natural log of
the number of years elapsed from the date of a firm’s
incorporation, and LOG ASSETS -1 which was measured
by the natural log of total assets at the end of the year
prior to buyback. Owing to information asymmetry
issues, small and growing firms were expected to have
undervalued stock and thus prefer to repurchase such
an asset.

RESULTS & DISCUSSION
The descriptive statistics of the two company groups
are shown in Table 2. The mean repurchase amount,

2 L. Bagwell, J. Shoven [1] used 0.5%, and A. Dittmar [15] used
1% of equity market value.
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market-to-book ratio, profitability, and leverage
were statistically significant in the companies with
constant and volatile cash flow firms. Note that the
firms with volatile cash flows had almost double the
amount of repurchases made by the companies with
continuous positive cash flows, thereby confirming
the argument that the former intended to engage in
buybacks upon experiencing volatility in their cash
flows. Thus, instead of making continuous dividend
payments, the firms distributed cash through a
repurchase mechanism. The companies were driven
to increase buyback activities also because of the
undervaluation of their stocks; the mean volatile
cash flows of the firms were 1.12 and 2.32 under
positive cash flows.

Table 3 reflects statistical differences across the
subsets. The values corresponded to statistically
significant variances between companies with
permanent operational cash flow and those with
temporary cash flow firms. Service firms had higher
consistent cash funds than manufacturing firms. The
findings with respect to growing firms were more
similar than those involving mature enterprises.

This similarity signifies that small, growing service-
oriented firms had more cash funds, which motivated
the companies to make repurchase decisions. Volatile
cash flows were non-significant across all sets.

Figures 1 and 2 illustrate cash patterns with respect to
repurchases among firms. As seen in Fig. 1, under constant
cash flows, the level of repurchase increased with the
enhancement in cash funds. However, the level of buybacks
was moderately volatile and, on average, did not exceed
3% of the market value of equity. In contrast, Fig. 2 shows
greater volatility in repurchase amounts vis-a-vis cash
flows. Higher volatility in cash flows was observed in
firms that opted for buybacks [16]. Thus, they seemed
to have allocated impermanent cash funds through
repurchases [23]. The buybacks, on average, amounted
to nearly 4 percent. These findings substantiated the
assertion that inconsistent cash funds more strongly led
to repurchase decisions than the payment of dividends.

Tables 4 and 5 show the correlation among the
variables. The values indicated no multicollinearity
issue, as the correlation value did not exceed 50% in
any of the cases. Furthermore, the correlation values
were significant at the 1% level for the market-to-book
ratio with repurchases under permanent operational
cash flows. The results are similar for firms with
volatile operational cash flows. An equally interesting
finding is that cash had no significant relationship
with repurchases in either group of firms, reflecting
that undervaluation was the dominating factor for
repurchases among the examined companies.
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Table 2
Descriptive Statistics

Indicator Mean Median Minimum Maximum SD T-stat
Repurchases
Firms with permanent cash 0.07 0.04 0.00 0.54 0.08 -394
Firms with volatile cash 0.13 0.08 0.00 0.46 0.14 | (@00
MKBR
Firms with permanent cash 2.32 1.51 0.20 12.28 2.22 397
Firms with volatile cash 112 0.67 0.13 5.43 119 | (000
Profitability
Firms with permanent cash 0.11 0.10 0.01 0.57 0.08 558
Firms with volatile cash 0.03 0.02 -0.20 0.20 008 | (000
Dividend
Firms with permanent cash 0.35 0.32 0.00 1.95 0.33

0.916 (0.36)
Firms with volatile cash 0.29 0.13 0.00 1.65 0.41
Leverage
Firms with permanent cash 0.11 0.09 0.00 0.46 0.11
1.78 (0.08)*

Firms with volatile cash 0.08 0.06 0.00 0.38 0.09
Cash
Firms with permanent cash 0.01 0.00 -0.09 0.23 0.05 -0.88
Firms with volatile cash 0.02 0.00 -0.11 0.39 009 | (0382

Source: Compiled by the author.
Note: ** and * indicate statistical significance at 1 and 10 percent.

The regression results are presented in Table 6. The
coefficient values conveyed the statistical influence of
market-to-book ratio on firm repurchases; the value
was —0.38 for both groups. Stock undervaluation
was the key determinant of repurchase decisions,
irrespective of whether the firms had constant or
volatile cash flows. The results contradict those derived
by G. Grullon and R. Michaely [2], who found a positive
association between large cash holdings and buybacks.
In the current study, cash seemed to have had no
statistical significance in the repurchase decisions.
Thus, the real motivation behind the buybacks among
firms with permanent and temporary cash flows was the
undervaluation of stocks. Moreover, firm age appeared
to have had no negative relationship with firms that had
permanent operational cash flow firms, as evidenced
by the value of —0.28. Smaller firms with consistent
cash funds more strongly tended towards repurchase.
Correspondingly, such companies engaged in buybacks
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because of their low market-to-book ratios and high
information asymmetry [19].

DISCUSSION
The study showed that buyback decisions of Indian
firms varied significantly. According to the excess
cash hypothesis, when firms have positive cash flows,
or, in other words, when a firm’s capital exceeds
its investment opportunities, firms may distribute
it to the shareholders. Repurchase is one of the
methods of using excess cash. However, the present
study noted that large cash holdings were inversely
associated with buybacks, supporting the argument
that companies with high cash flows exhibit a low
tendency to buy back shares. These results contradict
the findings presented by L. Bagwell & J. Shoven
[1], N. Vafeas & O. Joy [24], D. Ikenberry et al. [25];
N. Vafeas [26]. Thus, free cash flow theory was not
supportive in the Indian case. Equally interesting is
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T-stat of Permanent and Temporary Cash Flow Firms Across Different Sets

Table 3

Operating 0.832 474 0.334 0.422
011 | 014 011 | 013 013 | 011 013 | o011
Cash (-3.657) (-1352) (2.076)" (3.712)
Permanent
operating
cash Non-
0.043 0.200 0.493 0.001
ting| -0.09 | -0.3 -010 | -0.12 012 | -0.10 ~012 | -010
HlreeHi] (3.751) (2.153) (-1322) (-2.872)
cash
Operating 6.530 0.038 0.561 5653
002 | 002 000 | 004 001 | 003 003 | 002
Cash (0.177) (-1.453) (0.455) (0.330)
Temporary
operating Nori=
cash , 2351 0.940 0.000 0.494
operating | -002 | -001 000 | -004 000 | -0.03 -002 | -001
pcash' - (-0.332) (0.732) (0.997) (-0.754)

Source: Compiled by the author.

Note: *** and * indicate statistical significance at 1 and 10 percent.

Fig. 1. Cash to Asset and Repurchases to Equity of Permanent Operational Cash Flow Firms
Source: Compiled by the author.
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Fig. 2. Cash to Asset and Repurchases to Equity of Volatile Operational Cash Flow Firms

Source: Compiled by the author.
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Correlation Matrix of Permanent Operating Cash Flow Firms

Table 4

-0.370
MTB (0.000)***
. 0.606
Earnings -0.171 (0.106) (0.000)"**
Dividend 0.015 (0.890) 0.009 (0.930) | 0.036 (0.735)
-0.232 -0.394 0.111
Leverage 0.038 (0.718) 0.027)" (0.000)™ (0.294)
-0.057 -0.004 -0.128 -0.063
Cash 0.035(0.743) (0.594) (0.968) (0.228) (0.554)
-0.253 -0.225 0.055 0.213 -0.067
Age 0.129(0.224) (0.025)** (0.032) (0.603) (0.043)** (0.529)
-0.268™ 0.226 0.178* -0.177 0.174
Assets (0.010) 0.055 (0.606) | 0.025 (0.816) (0.032) (0.091) (0.093) (0.099)
Source: Complied by the author.
Note: *** indicates significance level at 1 percent.
Table 5

Correlation Matrix of Volatile Operating Cash Flow Firms

MTB ((; 8‘133?**

Earnings -0.149 (0.354) (882)

Dividend -0.252 (0.117) ('09'6()61§ (8:;8;)

Leverage ~0.148 (0.355) ('00906015; ('0%28762) (8:283)

Cash 0.044 (0.785) (8:(7)22) ('0(_)'5%8;; ('0?'7(’352? 0.072 (0.655)

Age 0.104 (0.516) (_0(.)'7094; (812?2‘) (_09'21587? s () (81323)

asets | 033600 | gote | osey | ooy | ooope | ooser | 061

Source: Complied by the author.
Note: ** indicates significance level at 1 percent.
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Table 6
Regression Results
Variables Permanent Operating cash Flow Volatile Operating cash flow
Intercent 0.117 0.168
P (0.106) (0.408)
-0.388*** -0.380™"
MKBK (0.002) (0.030)
. 0.094 -0.158
Profitability (0.470) (0.352)
L 0.071 -0.186
Dividend (0.484) (0.281)
Leverage 0.006 -0.160
g (0.956) (0.434)
Cash -0.021 0.016
(0.830) (0.924)
Log assets 0.102 0.085
9 (0.323) (0.603)
Log age -0.288 -0.074
949 (0.007)** (0.734)
R square 0.22 0.28
No of observations 91 41

Source: Complied by the author.

Note: ** and ™ indicate statistical significance at 1 and 5 percent.

the similarity in findings pertaining to permanent as
well as temporary cash flows. This gave rise to the
point that there are other dominating factors that
motivate firms to pursue buyback decisions.

The examination of other contributory variables
indicated that the major driver of repurchase by
enterprises with permanent and volatile cash flows
was the low valuation of stocks. The descriptive findings
convey that the key characteristics of buyback firms
vary considerably depending upon free cash flow
availability, which suggests that firms with positive
operating cash flow and volatile operating cash flow
might be in different situations when they decide
equity buybacks. Buybacks merely served as a signalling
tool designed to enhance the value of stocks that
are potentially undervalued. Small firms engaged in
buybacks because they had low market-to-book ratios
and higher information asymmetry. Capital structure
adjustments did not persuade the companies to make
these decisions.

The discussion above brings an interesting
element to light-that stock undervaluation is
the prominent driver of buyback across firms but
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that there is a weak signalling effect in the case
of repurchase, as evidenced in the literature. The
undervaluation hypothesis states that information
asymmetry between insiders and shareholders may
cause a firm to be misvalued [15]. The positive stock
price reaction on the announcement corrects the
valuation. However, Ikenberry et al. [25] noted that
the price increase may not be sufficient to correct
the price since the firms get abnormal returns late
post buyback announcement. Likewise, Indian
firms are also motivated by the desire to improve
the valuation of stock through repurchases, but
reactions in the market are not encouraging. Cash
enrichment in firms is again not the motivational
factor for repurchase. In this regard, further studies
can focus on the sectoral effects of excessive or low
cash reserves on buybacks among Indian firms.

CONCLUSION
The present study examines the relevance of cash
flow volatility to the repurchase decisions of Indian
firms. The issue stimulated an examination of the
nature of cash holdings, which shapes buyback
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decisions. Therefore, the study tries to understand
the nature of cash holdings that shapes buyback
decisions by bifurcating firms into two sets, i.e.,
permanent and volatile cash flow firms. This research
probed into the real motivation and major forces
behind buybacks among Indian firms with permanent
and temporary cash flows.

The findings indicated that firms with continuous
and volatile operating cash flows intended to buy
back shares, but they might have been experiencing
different situations when they decided to opt for
equity repurchase. Large cash holdings were not
positively associated with the buybacks. Hence, firms
with high cash flows had a low tendency to buy
back shares. In the Indian setting, the results do
not support the free cash flow-based argument that
considerable cash reserves and volatile cash flows
persuade firms to increase their repurchases. Among
the varying factors affecting the buyback decisions
of firms, stock undervaluation seemed to have had a
stronger effect on repurchase rationale, regardless
of whether the firms had constant or volatile cash
flows. Thus, the real motivation behind buybacks
among firms with permanent and temporary cash
flows was the undervaluation of stocks. Small firms

with consistent cash funds have a higher tendency
to opt for repurchases.

The findings would help academicians and
practitioners understand how cash flow presence
builds up the motivation for repurchases. The study is
important to the investors while making their decisions
for buying back shares. It is equally important to the
corporations in their managerial decisions on the
repurchases.

Limitations of the Study
The study is limited to a number of firms in the
Indian context. The study has considered a limited
number of factors to find the impact of buyback
whereas considering more number of factors could
have different findings.

Scope of Further Research

Future work may extend this study to cross-country
comparison in the context of emerging and developed
countries. This will also increase the number of firms
which provides validation of results. Research can
also be enhanced by bifurcating firms into age and
size since the present study has important findings
in the context of small firms.
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ABSTRACT
The topic of board gender diversity has drawn the attention of academics, organizations, and regulators alike. Such
heightened awareness of the subject has produced a favorable atmosphere for gradual growth in women'’s participation
in boardrooms worldwide. Countries have even taken the initiative to legalize boardroom quotas to increase the
proportion of females in the boardroom of organizations. The current study investigated the effect of women’s
boardroom representation on the financial well-being of banks. The study considered fourteen commercial banks in
Ethiopia as a sample. The study period ran from 2013 to 2020. The study employed OLS and fixed effect regression for
analysis and found out that the representation of women in the boardroom of banks pays off. The result is robust for
alternative measures of financial performance. The outcome of the study has far-reaching implications for policymakers
and managers of financial institutions. Ethiopia’s financial regulators should push for legislated boardroom quotas to
enhance the representation of women in the boards of banks. Additionally, banks should make the appointment of
additional female board members a priority. The study also contributes new insights to the body of knowledge already
available on the subject.
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OPUTUHAJNIbHAS CTATbA

leHpepHoe pa3HoOOpasue B cOBETaX AMPEKTOPOB
7] ¢u|-|a|-|cosb|e NOoKa3aTe/in B pa3BUBaAOLWUXCA CTPaHAX:
AaHHble 6aHKOBCKOro cekropa dguonum

A.T. BonbpeamaHyanb

YHuBepcuTeT XaBacca, XaBacca, puonus
AHHOTAUMUA

TeMa reHaepHOro pazHoobpasusa B COBETaX AUPEKTOPOB MPUBEKAET BHUMAHME Kak YUYeHbIX, Tak M OpraHu3auuii, u pery-
JIVPYIOLLMX OPraHoB. Takoe MOBbILEHHOE BHMMAHME K 3TOW TeMe Co34ano bnaronpusatHyto atMocdhepy Ans nocTeneHHo-
ro pocCTa y4acTus XXEHWMH B COBETAX AMPEKTOPOB No BceMy mupy. CTpaHbl faxe BbICTYNWUAM C MHULMATMBOM Y3aKOHWUTb
KBOTbI Ha y4acTue B COBETaxX AMPEKTOPOB, YTOObI YBENNUMTD JOMO XKEHLLMH HA PYKOBOAALMX LOMKHOCTAX B OpraHM3aumu.
B maHHOM MccnenoBaHMM M3yyYanoch BAUSIHME NPUCYTCTBUS KEHLLMH B COBETAX AMPEKTOPOB Ha GpuHaHcoBoe Bnarononyyne
6aHKoB. B kauecTBe BbIOOPKM B MCCNEA0BaHWMM paccMaTpmBanmch 14 koMMepyeckux 6aHkoB ddpuonuu. MNepuoa nccnenosa-
Hua — ¢ 2013 no 2020 r. [ins aHanm3a Mcnonb30Basncsa MeTod HauMeHblmx kBagpaTtoB OLS 1 perpeccusi ¢ UKCMPOBAHHBIM
3 deKToM. YCTaHOBEHO, YTO MPUCYTCTBME XKEHLIMH B COBETE AUMPEKTOPOB BAHKOB NMPUHOCUT CBOM MOMOXKMTENbHBIE MAOAbI.
Pe3ynbTaT yCTOMUMB K afibTEPHATUBHbLIM NOKa3aTensM GUHAHCOBOM 3(DEKTUBHOCTU U MMEET AaneKo uaylime nocneacTsus
[N NOSIUTUKOB U PYKOBOAMTENEN PUHAHCOBLIX yupexaeHUi. DrHAHCOBLIM perynstopam dPuonuu cnesyet HacTanBaTb HA
BBEAEHUM 3aKOHOLATENbHbIX KBOT [/15 COBETOB AMPEKTOPOB, YTOObI MOBbLICUTH MPUCYTCTBUE XKEHLLMH B COBETaX LAMPEKTOPOB
6aHkoB. KpoMe Toro, 6aHKM A0MKHbI YAENSTb NEPBOOYEPEAHOE BHUMAHWE HA3HAYEHMIO LLOMOSIHUTENbHbIX YIEHOB COBETA M-
PEKTOPOB M3 YA XKeHLWMH. [laHHOe UCCea0BaHME TakKe BHOCUT HOBbIM BKAL B YYKE MMEIOLLMECS 3HAHMS MO AAaHHOM TeMe.
Knioyeswle cnosa: reHaepHoe pasHoobpasue; COBETbl AMPEKTOPOB; NPeACTaBUTENbCTBO XEHLUMH B COBETE AMPEKTOPOB;
(MHaHCoBblE NOKa3aTeNu
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INTRODUCTION

Board gender diversity has been a topical issue for
academic researchers, organizational managers,
regulatory agencies and international NGOs [1, 2].
And firms worldwide are facing growing pressure to
rectify the gender gap in top positions [3]. As a result,
some nations, including Norway, France, and Italy in
Europe, as well as Kenya and South Africa in Africa,
have taken steps to adopt “legislated boardroom
quotas”, which require companies to maintain a
specific gender balance in their boardrooms.! Part of
the rationale for board gender diversity’s significance
is that many stakeholders recognize that it is just as
crucial for meaningful boardroom discussions as it is
for profitability.?

Organizations with a gender diverse boardroom are
associated with superior corporate governance, a high
level of societal engagement, and quality products[4].
In addition, there is now ample evidence that women’s
representation in corporate board rooms is: an
enabling factor for good governance [5, 6]; reduces
the possibility of exposure to “bankruptcy risk” [7]
enhances the overall efficiency of firms and expedites
the strategic change process [8]; leads to enhanced
financial management practice [9]; and contributes
to a decline in the variation of returns [10].

Most board gender diversity studies focus on
organizations in developed countries. However, there
is an apparent difference in the level of government
intervention, ownership structure, the efficiency of
financial markets and legal framework, and most
importantly, the level of women’s representation in
the workforce between developed and developing
countries (11).

The relationship between financial performance
and gender diversity depends on institutional and
country-specific contexts [12]. In countries with a
favorable attitude towards women at work, the effect
of board gender diversity on financial performance
is magnified [13]. Such differences might affect the
nature of the relationship between board gender
diversity and financial performance. Added to this,

l'a) African Development Bank. Where are the women:
inclusive boardrooms in Africa’s top listed companies? 2015;
b) ILO. Women on Boards: Building the female talent pipeline.
International Labour Organization. 2016. URL: https://www.
gov.uk/government/uploads/system/uploads/attachment _
data/file/31480/11-745-women-on-boards.pdf (accessed on
01.02.2023).

2 Deloitte. Women in the boardroom: A global perspective (Fifth
Edition). Deloitte Global Center. 2017. URL: https:/www?2.
deloitte.com/content/dam/Deloitte/my/Documents/risk/my-
risk-sdg5-women-in-the-boardroom-a-global-perspective.pdf
(accessed on 03.01.2023).
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most gender-related studies in developing countries
mainly focus on social, psychological and economic
issues. As a result, matters like gender-based violence,
participation of women in household decision making,
economic empowerment of women etc. have gained
wider popularity among researchers.

Previous research on gender diversity also focused
mainly on the non-financial sector, and the results
seem to be inconclusive. The banking sector, due to
its opacity and high regulation, differs from firms in
other sectors [11]. This implies that more research
is required to address the issue in the context of the
banking sector.

The study contributes to the existing literature by
unraveling the relationship between gender diversity
and financial performance in developing countries.
The study also contributes to knowledge in the area by
investigating the issue in the context of the banking
sector, where there is a relative paucity of research.

This study focuses on investigating the issue in
the context of the Ethiopian banking sector. Studies
conducted by [14] & [15] indicate the presence of the
underrepresentation of women in managerial positions
of various organizations in Ethiopia.

The rest of the article proceeds as follows: The
theoretical underpinnings and the study’s hypotheses
are presented in the next section. After that, the
methods used are described. The findings are then
presented and discussed. The final segment concludes
the research.

THEORY AND HYPOTHESIS
DEVELOPMENT
Theoretical Framework

The theoretical groundwork supporting the link
between board gender diversity and organizational
performance is extensive. Agency theory is one of the
most often used in this area. Separation of ownership
and management characterizes corporations. And
as a result, it is difficult to expect that the agents
(managers) will fully commit themselves to serving the
owners’ interests. Such divergence of interest between
agents and principals is the primary source of agency
problems [16], which opens room for management
to engage in “self-serving behavior” [17]. Corporate
governance arrangements relating to the board, like
board gender diversity, can be utilized to reduce the
occurrence of the agency problem and align managers
interests with those of the owners [1, 18].

Gender diversity on boards creates an enabling
environment for effectively supervising and controlling
managers [19]. The enhancement of board supervision
and control due to gender diversity comes from “(a)

>
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expanding the perspectives around the table, (b)
increasing board independence, (c) eroding the male
groupthink phenomenon, and (d) improving the
attendance behavior of the board” [20, p. 4]. Women
are more likely to ask tough questions, challenge the
existing norm, and see fresh possibilities. In addition,
hiring women from various racial, age, and national
backgrounds can instantly extend the monitoring
process’s purview [21, 22]. Women directors also
have unique leadership qualities and a high level of
commitment (2) and, as a result, are critical players in
the “operational” and “strategic” control process [23].
This translates into better performance [24].

The other prominent theory used to justify board
gender diversity in organizations is the resource
dependency theory. According to RDT, organizations
are part of a broader system and depend heavily
on the resources of the external environment for
their continued survival. The theory has it that
“organizations that cope better with uncertainty
and can reduce uncertainty for their stakeholders
and which have control over scarce resources and
the substitutability of their controlled resources,
have a competitive advantage” [25, p. 427]. The
resource dependency hypothesis acknowledges the
significance of external influences on organizational
behavior. Despite their limits, boards of directors
and management can take actions to reduce risk and
dependency [26].

The board of directors provides four benefits to
businesses: “(a) information in the form of guidance
and counselling, (b) access to information channels
between the firm and environmental contingencies,
(c) preferential access to resources, and (d) legitimacy”
[27, p. 145].

Considerable empirical evidence supports these
anticipated advantages. A diversified boardroom, where
more women are represented, can link organizations
to the external environment [28]. According to
the resource-based view, board gender diversity is
a valuable mechanism that can boost a company’s
productivity, creative ability, and critical decisions by
expanding the range of accessible skills, viewpoints,
knowledge, and social networks [29].

The other perspective used as an alternative in the
debate is based on critical mass theory. The proponents
of the theory [30] argue that mere representation of
women in the boardroom may not bring meaningful
change. The author indicates that as long as women are
not represented in a particular proportion, they remain
considered “tokens” with no significant contribution
to boardroom decision-making [30, 31]. They propose
three women inside a boardroom for the magic of
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“critical mass” to work. Three women in the boardroom

can change the dynamics of the board and can equally
participate in the decision-making process [32]. This
happens because “first, multiple women help break the
stereotypes that solo women are subjected to. Second,
a critical mass of women helps to change an all-male
communication dynamic. Third and finally, research
on influence and conformity in groups indicates that
three may be somewhat of a “magic number”” in group
dynamics, which suggests that having three women
may be particularly beneficial for creating change” [33].

Hypothesis Development

Board Gender Diversity and Financial Performance

Companies with a diverse board of directors perform
well because they anticipate market demands, have
a highly “creative and innovative” workforce, and
project a favorable image [34]. Board diversity can
take different forms. The presence of skilled and
experienced women in the boardroom is one way to
demonstrate it. Women may follow a unique decision
making procedure that boosts financial performance
[35]. They may also be better at identifying,
perceiving and controlling risk [36]. And this leads to

better decision making and improved performance.
The presence of more women in the boardroom
may also contribute to more transparency and
accountability, leading to enhanced decision-making
quality [37]. More to this, [38] argue that women
better understand the needs of customers and other
stakeholders. These factors enable women to be
more effective in dealing with business difficulties,
particularly finance and personnel [39].

The evidence linking gender diversity and financial
performance is equivocal. A systematic literature review
of more than ninety articles from greater than sixty
journals made by [40] proved that the finding regarding
the two variables is inconclusive.

A study undertaken by [41] aimed to relate board
diversity with the performance of a sample panel of
French-listed firms during the 2009-2011 period. The
researchers discovered that gender diversity on boards
has a deleterious influence on financial performance
[39]. In a study conducted by considering a large
sample over eight years, they also indicated that gender
diversity has a significant negative relationship with
performance.

An investigation on the effect of board gender
diversity on financial performance was made by [42]
on a sample of 112 big US public firms. The firms
belonged to various categories like financial services,
manufacturing, and other industries. Two measures
of board diversity were used, ethnic diversity and
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gender diversity. Financial performance was measured
using ROA and ROI. Results of the study reveal that
board diversity positively and significantly affects
firm performance. A similar type of finding was
reported by [43] after studying the effect of corporate
governance structure (measured using board size, board
composition, internal board committee, and board
gender diversity) with the financial performance of
banks. The sample consisted of selected commercial
banks in Zimbabwe.

The effect of board gender diversity on the
performance of banks was also investigated by [44]. The
study was undertaken to assess the effect of gender
diversity on financial performance and risk and extend
the literature by providing evidence of the issue from
developing countries. The data for the study was obtained
from 10 listed Tunisian banks for the period 2005-2018.
The author found a significant and positive relationship
between gender diversity and financial performance
(measured using ROA and ROE). A similar finding is
reported by [45], who conducted a study to investigate
the relationship between board gender diversity and
firm performance using five-year data of the listed
entities on the stock market. Results indicate that gender
diversity measured at three levels (a dummy variable,
proportion of female directors on board, and an index)
is significantly and positively related to performance.

A study by [46] investigated the impact of board
diversity on the performance of Kenyan commercial
banks. In contrast to the conclusions of the previous
authors, the results of their analysis show that
gender diversity (as assessed by female presence in
the boardroom and the proportion of female to total
board members) had no meaningful impact on bank
financial performance.

The findings of some authors indicate that, although
there exists a favorable link between the two variables,
the attitude that people have towards working women
tends to moderate the relationship. For example, [13]
empirically investigated the effect of board gender
diversity on the financial performance of a sample of
Asian firms from Hong Kong, South Korea, Malaysia,
and Singapore. The finding of the study indicates that
board gender diversity has a positive and significant
impact on performance. The study results further
suggest that the relationship between board diversity
and performance tends to be stronger in countries
where women can participate in leadership roles.
They also discovered that the relationship tends to
deteriorate in nations where women’s participation
in labor is discouraged.

Other studies report a non-linear relationship and
argue that without a “critical mass”, female boardroom
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representation is only symbolic. For instance, [20]
studied the relationship between board gender diversity
and financial performance in Fortune 500 firms using
seven years of panel data. The result indicated that
there exists a non-linear link between the two. Further,
and most importantly, the authors found out that
women’s size should be at least 30% for a meaningful
effect on performance.

The current study bases its claim on agency and
resource dependency theory and puts forth the
following hypothesis:

H_: The presence of women in board room has a
favorable effect on the financial performance® of banks.

DATA AND VARIABLES

The study included fourteen commercial banks that
are operating in Ethiopia. The emergence of modern
banking in Ethiopia dates back to 1905, when the
first bank, Bank of Abyssinia was established.
Currently, there are more than 18 banks operating
throughout the country. The banks that were
selected as a sample for the study are mostly
established from the year 1994 onwards. Thirteen
of the sample banks are privately owned local
banks. The fourteenth bank included in the study
is a publicly owned bank whose establishment goes
back to the year 1963. In terms of size, although
the private banks are showing a remarkable growth,
the publicly owned bank is the dominant one. The
banks included in the study were purposefully
selected based on the fulfilment of relevant criteria.
To be included in the studyj, first, the banks should
be in operation in all the study periods (2013-2020).
Secondly, they should report female boardroom
representation, the board size, and financial
performance-related data. Data for the study was
solicited from the annual reports of the banks.
Previous researchers used a similar approach (see,
for example, [18]).

Measurement of Variables and Econometric
Specification
There were three groupings of variables in the study:
dependent, independent, and control factors. The
study’s independent variable is financial performance,
as defined by the degree of return on equity. Financial
performance was measured using accounting-based
figures. Previous researchers have also used a similar
procedure (see, for example [4, 47, 48]). Market-based

5 There are various proxy indicators of financial performance.
The current study, following the footsteps of previous researcher,
measures financial performance using return on equity (ROE).
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Variable Description

Table 1

Variable abbreviation

Measurement

Supporting literature

Dependent variable

ROE

Return on equity (ROE) refers to the profit
generated by a bank’s shareholders for each dollar
invested in the bank’s stock. The net income to
average equity ratio is used to calculate it

[4,47,48]

Independent variable.

FDR

Female director board room representation: relates
to the representation of women in boardrooms.

It is measured as a dummy variable with a value

of “1” indicating the presence of women in the
boardroom and “0” indicating their absence

[49-51]

Control factors

Bz

Board size: refers to the total number of board
members in a given year. The logarithmically
converted value of the counted size of boardroom
members is used to calculate it

SZ

Firm size: refers to the size of the banks as
measured by the logarithmically transformed value
of the total asset of each bank

LVER

Refers to the level of debt in the capital structure
of the banks. It is measured by scaling total debt to
the total asset of the banks

[28,52,53]

Ag

transformed value

Age: refers to the number of years that have
elapsed from the official establishment of each
bank. The age of each bank is logarithmically

DEP

Size of deposit: refers to the size of operation

(in terms of level of deposit) for each bank. It is
simply the logarithmically transformed value of
total deposit in the balance sheet of each bank

Source: Compiled by the author.

data was not used as there is no active stock market
in the country.

The board’s gender diversity is the dependent
variable. It is measured as a dummy variable with a
value of “1” indicating the presence of women in the
boardroom and “0” indicating their absence. The same
approach was followed by [49, 50].

In addition, the study considers board size, business
size, leverage, bank age, and deposit size. Previous
researchers used similar control variables, see, for
example [28, 52, 53]. The detailed description and
measurement of the variables are presented in the
Table 1.

The regression model used in the study is specified
as follows:

ROE, _ B,FDR, +B,lgBZ, +PB,1gSZ, +
+B,lver, +Bs lg AG, + B, lg DEP, ¢

it+%it>
where ROE — refers to the return on owners’
equity for bank i at time t; FDR — refers to the
representation of female director in the boardroom of
for bank i at time t; I[gBZ — refers to the logarithmic
transformed value of the board size of bank i at time
t; IgSZ — refers to the logarithmic transformed value
of the total asset of bank i at time t; Lver, refers to
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Female directors participation over the sample period

2022 0.2
2020
2018 0.15
2016
2014 01
2012 l I 0.05
2010
2008 —_— —_— — — —_— — —_— —_— 0

1 2 3 4 5 6 7 8

B Year === Percentage of Female Directors

Fig. Percentage of Female Directors over the Years
Source: Authors computation.

Table 2

Descriptive Statistics

ROAE 0.154528 0.138187 0.494012 0.019351 0.072246
FDR 0.776786 1 1 0 0.418272
LGBS 2.315212 2.302585 2.639057 1.94591 0.162246
LGTASS 23.56272 23.51082 2742503 20.63572 1.29294
LEV_ 0.862064 0.867445 0.958134 0.740482 0.041372
LGAG 2.585453 2.639057 4.343805 0.693147 0.729962
LGDE 1.880789 1.878556 3.130523 1.048475 0.378502

Source: Authors computation.

the leverage of bank i at time t; IgAG — refers to the
logarithmic transformed value of the age of bank i at
time t; [gDEP — refers to the logarithmic transformed
value of the total deposit of bank i at time t.

RESULTS AND DISCUSSIONS
The following section presents the result obtained
from the analysis and discusses its implications.
As shown in Table 2 below, the average value of
the return generated on equity investment of the
banks’ shareholders is 15.4%, and there is a small
deviation among the selected banks. In terms of
female boardroom representation, more than 77%
of the banks included in the sample have at least
one female member on their boards. However, this
value shows a more significant deviation among the
banks. The logarithmic values of the board size, age
and deposit of the banks have a mean value of 2.3,
2.58 and 1.88. The deviations for age and deposit
level are somewhat higher among the selected banks.
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The average level of debt to the asset (referred to as
leverage) is found to be 86%.

Female directors’ engagement in the banking sector
has increased from 11% to 17% over the sample period,
as shown in Fig. This is mainly due to a shift in attitudes
toward women in positions of leadership. It also means
that the number of qualified and competent women
on the job market is growing.

The result summarized in Table 3 relates to
the regression output for the OLS and fixed-effect
models. Before running the regression, the researcher
first made sure that the model fulfilled all the
assumptions of OLS. Then, the four requirements
(normality, multicollinearity, autocorrelation and
heteroskedasticity) were checked using various
statistical procedures. First, normality was checked
using the Jarque-Berra procedure.

The output from both the OLS (B = 0783793 &
p <.05) and fixed effect regression (g = 0.017632 &
p <.01) revealed that female boardroom representation
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Table 3
OLS and Fixed Effect Regression Output
Dependent Variable ROE
Variable OLS Fixed Effect
C -.344201 2.742102***
(-3842722) (0.599141)
FDR .0783793** 0.017632**
(:0258851) (0.007295)
LGBS -.0997376" -0.076204**
(0552961) (0.034961)
LGTASS -.0646139*** -0.029296***
(:0244387) (0.007094)
LEV_ .9822398 -3.289473
(.568385) (0.877746)
LGAG .0986853*** 0.067074***
(0317585) (0.016918)
LGDE .1599713* 0.493292
(.0687203) (0.112203)
Adjusted R-squared 0.5089 0.554278
F-statistic 4.61 8.264948
Prob (F-statistic) 0.000000 0.000000
Durbin-Watson stat 1.699501 1.606075

Source: Authors computation.

Notes: In the above Table FDR represents inclusion of female board members in the board room; LGBS refers to the logarithmic
transformed value of board size; LGTASS pertains to the logarithmic transformed value the total asset of the banks; LEV_ relates to the
leverage of the banks: LGAG refers to logarithmic transformed value the total age of the banks counted from the year of establishment;
LGDE represents logarithmic transformed value the total deposit of the sampled banks. Robust value of standard errors is reported

in the parenthesis.

(FDR) has a significant and favorable effect on the
financial performance. The result implies that our
hypothesis can be accepted. It also indicates that female
board members, although their representation is lower,
are dedicated enough to properly supervise and control
managers for the benefit of the shareholders. It can also
mean that women in the boardroom might have used
their knowledge, expertise, and external connections
to secure competitive advantages for their banks. The
result of the study conforms with the findings reported
by [54, 55].

The findings of the study also conform with the
result reported by [48]. Women, according to these
researchers, appear to supplement the inadequate

institutional and corporate governance systems in
developing nations.

The result conforms to the assertion of agency
theory, which claims that women board members are
better at aligning managers’ interests with shareholders
value. The result also discovered evidence to support
resource dependency theory, which claims that women
are better at leveraging their external relationships
and networks to improve their organization’s success.

In terms of control variables, it was found that
board size has an inverse and significant impact on
performance. This indicates that the potential benefits
of increasing board members’ size might be outweighed
by its harmful repercussions. An increase in size is

>
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Table 4
Fixed Effect Regression Output
Dependent Variable NIM
Variable Coefficient
C -0.088905
(0.057191)
FDR 0.004656***
(0.001424)
LGBS -0.007454
(0.005394)
LGTASS 0.016413***
(0.001693)
LEV_ -0.306649***
(0.070919)
LGAG -0.008513*
(0.002943)
LGDE 0.026499™
(0.009736)
Adjusted R-squared 0.819694
F-statistic 27.55901
Prob (F-statistic) 0.000000
Durbin-Watson stat 1.711589

Source: Authors computation.

Notes: In the above table FDR represents inclusion of female
board members in the board room; LGBS refers to the logarithmic
transformed value of board size; LGTASS pertains to the
logarithmic transformed value the total asset of the banks; LEV_
relates to the leverage of the banks: LGAG refers to logarithmic
transformed value the total age of the banks counted from the
year of establishment; LGDE represents logarithmic transformed
value the total deposit of the sampled banks. Robust value of
standard errors is reported in the parenthesis.
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mainly related to possible disagreement among
large members who can’t come to terms and the
accompanying protracted decision-making procedure.
The size of banks had an inverse and significant
relationship with performance. And it was also found
that an increase in the age of banks is associated with
better performance.

Robustness Test

The robustness of the result was tested by employing
an alternative measure of financial performance
(see Table 4). The variable net interest margin (the
difference between interest revenue and expenses
scaled by average interest-earning asset) was selected
to measure financial performance. The results
indicated that the primary independent variable
(FDR) is still positive and economically significant.

CONCLUSIONS

The study’s goal was to see how women’s
representation in corporate boardrooms affected the
performance of selected banks in Ethiopia. Data was
collected from annual reports of the selected banks
over eight years (2013-2020). The results indicated
that women’s participation in the boardroom has
immense economic benefits. The study’s findings
have implications for policymakers as well as banks.
For example, female quotas in bank boardrooms
might be mandated by policymakers, such as the
national bank, which currently regulates the financial
sector.

A legally mandated board quota requirement has
been shown to be effective in many countries. And it
may be emulated in Ethiopia. The national bank may
also make it mandatory for banks to declare gender
diversity initiatives, targets, and achievements in their
annual reports. Banks should also rethink their board
member recruitment and placement procedures to
ensure the inclusion of educated and capable women
on their boards.

The current study is limited in many ways. It
only focused on diversity in terms of women’s
representation. Other aspects of board diversity
were not investigated. Future research can broaden
and extend the findings by including the multiple
dimensions of diversity. Future research can also
explore the effect of boardroom composition by
assessing the effect of the inclusion of independent
external women directors in the boardroom. The
study only focused on banks. The result cannot
be generalized to organizations in other sectors.
Researchers can consider the issue by drawing a
sample from various organizations. The current
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study only assessed the representation of women in  also be possible for profitable banks to selectively hire
the boardroom. Further studies can determine how resourceful and capable women. Future researchers,
financial performance gets improved at different in this regard, should investigate the possibility of
levels of female boardroom representation. It may reverse causation between the two variables.
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ABSTRACT

In adopting digital financial inclusion using digital apps in the Iragi banking sector, users’ behavioral intentions and
acceptance of digital apps are critical considerations to mitigate financial inclusion barriers. This study examines and
discusses the role of smartphone banking technology as a new trend for extending financial inclusion by testing the
impact of clients’ behavioral intentions (as a modified variable) on the part of smartphone banking apps in mitigating the
digital financial inclusion barriers in the Republic of Irag. The study used two models: the unified theory of acceptance
and use of technology (UTAUT) model to determine essential constructs of technology use and a second model, a
multidimensional index of financial inclusion (focusing on the dimension of the barriers). The main objective is to
enhance understanding of how smartphone apps mitigate barriers to digital financial inclusion. The researchers collected
survey data from 338 participants of Iraqi bank clients in the Baghdad governorate. After excluding 10 invalid responses,
328 (92%) were tested and analyzed using SPSS software. Results of the two hypotheses emphasize that the respondents
believe four critical constructs of the UTAUT model (PE, EE, SI, and FC) are key to digital financial inclusion and mitigate
its barriers. Besides that, the positive of bank clients’ Baghdad governorate behavioral intentions to use digital apps play
a vital role in improving the effectiveness of smartphone banking apps to mitigate digital financial inclusion barriers.
Therefore, the study recommends that Iraqi banks with smartphone banking apps must develop and improve those apps
to extend and diversify their operations on mobile platforms to enable more comprehensive categories of Iraqi society

and motivate them to use the bank apps to purchase products and implement transactions.
Keywords: UTAUT model; digital financial inclusion; barriers to financial inclusion; smartphone banking apps; behavioral

intentions
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applications and digital financial inclusion barriers mitigation: The moderating role of behavioral intentions (the case of
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OPUTUHAJNIbHAS CTATbS

baHKOBCKMe NpUNoXeHUa ana CMapTHOHOB U CHUXKEHUE
6apbepos undppoBoii GMHAHCOBOMU UHTErpaLUK:
CAEpPXXMBAKLLAA POJib NOBEeAEHYECKUX HAMEepPEeHUH

(Ha npumepe Upaka)
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AHHOTAUMUA
Mpu BHEAPEHUU LUMDPOBOM GUHAHCOBOM MHTErPALMM C UCMONb30BAHUEM LIUPPOBbIX NPUIOXKEHUH B BAHKOBCKOM CEKTO-
pe Mpaka noBefeHYeckne HaMepeHUs Monb3oBaTeNel U NPUHATUE UMU LUDPOBLIX MPUNOXKEHUI ABASIOTCS KNOYEBbIMU
takTopamu ans npeofosnexHus 6apbepoB GUHAHCOBOM MHTErpauuu. B 4aHHOM MccnefoBaHUM paccMaTpuBaeTcs U obcy-
X[AETCs posib MOOWUIbHOMO GaHKMHIA Kak HOBOrO TPEHAA A/ pacluMpeHust GUHAHCOBOM MHTErpaLmmu nyTeM TecTMpoBa-
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HWS BNUSIHWS NOBELEHYECKMX HAMEPEHUI KIIMEHTOB (B Ka4eCcTBe MOAUPULMPOBAHHOM NepeMeHHOM) Ha ponb HaHKOBCKMX
NPUNOXEHUI AN cMapTPOHOB A9 npeononeHuns bapbepoB UMPPOBOM GUHAHCOBOWM MHTerpaumun B Pecnybnuke Mpak.
B nccnepoBaHuM MCNonb3oBanuch ABe MOAENU: MOLENb AMHON TEOPUM NPUHATUS U UCMONb30BaHWs TexHonorui (UTAUT)
M MoAeNlb MHOTOMEPHOro MHAeKca UHAHCOBOW MHTerpaumm (C akLeHTOM Ha u3MepeHue Bapbepos). OCHOBHas uenb —
YAY4WMTb MOHUMAHKE TOTO, KaK NPUIOXKEHWUS ANg CMapTOHOB NpeofoneBatoT bapbepbl HAa NyTH K LMDPOBOM GUHAHCOBOM
WHTerpaumu. Miccnegosatenu cobpanu gaHHble onpoca oT 338 y4aCTHMKOB — KJIMEHTOB MPAKCKMX BAHKOB B MyHMLMMANN-
TeTe bargaaa. Mocne uckntouenns 10 HepencTBUTENbHBIX OTBETOB, 328 (92%) BblNM NPOTECTMPOBAHbI M MPOAHANM3NPOBA-
Hbl C MOMOLWbIO NporpaMMHoro obecneyenus SPSS. PesynbTtathl ABYX rMNOTE3 MNOKa3anau, 4To, MO MHEHWUIO PECNOHAEHTOB,
yeTblpe coctaensowme mogenn UTAUT (PE, EE, SI n FC) aenstotcs kntoveBbiMK ang undpoBoi hUHAHCOBOW MHTErpaLmm
“ npeofonesatoT ee 6apbepbl. KpoMe TOro, NONOXUTENbHbIE MOBEAEHYECKME HAMEPEHUS KNMEHTOB 6aHKOB B MyHWULMMANN-
TeTe baraaza B OTHOLWEHMU UCMONBb30BaHMS LUPPOBLIX MPUNOXKEHUI UTPALOT BaXKHYHO PO/b B NOBbILEHUWN 3DDEKTUBHOCTH
MOBUbHBIX BAHKOBCKMX NPUNOXEHUI ANs NpeosoneHus 6apbepoB LMdpoBoi GUHAHCOBOM MHTErpaumm. Takum obpazom,
no pe3ynbTaTtaM WUCCIef0BaHUS PEKOMEHAYETCS MPaKCKUM BaHKaM, UMetoLwmM 6aHKOBCKME NMPUNOXKEHUS, Pa3BMBATb U CO-
BEPLUEHCTBOBATb 3TV MPUIOXEHUS AN paclMpeHus v auBepcuduKaLmm CBOMX onepaumii Ha MobunbHbIX Nnathopmax,
YTO NO3BOJSIUT OXBATUTb HOJEE LWMPOKME KAaTEropumn MPaKCKOro obuiectea M NnobyauTb MX MCNONb30BATb GAHKOBCKME MpU-
NOXEHWS AN NMOKYMKM TOBAPOB M NPOBEAEHNUS TPAH3aKLIMMA.

Kntoueesie cnoea: mopens UTAUT; undpoBas hbrMHaHCOBas MHKAO3US; 6apbepbl GMHAHCOBOM MHKNO3MK; BAaHKOBCKME NpU-
NOXKeHWs ang CMapTPOHOB; MOBEAEHYECKME HAMEPEHUS

Ans yumuposanus: Al-Sarraji J.S., Altameemi A.F., Al-Slehat Z.A.F., Aloshaibat S.D., Almanaseer S.R. Smartphone banking
applications and digital financial inclusion barriers mitigation: The moderating role of behavioral intentions (the case of

Iraq). @uHaHcsl: meopus u npakmuka. 2024;28(5):223-238.DOI: 10.26794/2587-5671-2024-28-5-223-238

INTRODUCTION
Information and communication technologies
have shown a significant potential to contribute to
financial inclusion; giving birth to digital financial
inclusion (DFI) [1], in general, the vast developments
in smartphone technology, in particular, help the
transformation of all economic sectors toward digital
business, especially the banking sector. Furthermore,
the progress of smartphone technology has motivated
customers who rely on mobile devices to purchase
banking services and products compared with face-
to-face services [2] because these devices are the most
widespread in the community and the easiest and most
effortless to use. Mobile technology developments
forced banks to update and adapt their operations and
product structure with smartphone apps. In the context
of the digital financial inclusion philosophy, they
provide different channels for banks to deliver services
and products to all society members.

Financial inclusion philosophy has become a
considerable and growing interest because it is vital
for economic growth and poverty alleviation (World
Bank).! Financial inclusion is described as a state in which
everyone in society (particularly people with low income)
can access a range of high-quality financial services and
reasonable prices in conjunction with the comfort and
protection of customers [3]. Financial inclusion becomes
one of the significant challenges for all-global institutions,

! World Bank, Global Financial Development Report 2014:
Financial Inclusion. Washington, DC, 2014. DOI: 10.1596/978-
0-8213-9985-9
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decision-makers, central banks, financial and banking
institutions, and governments because it impacts business
sustainability in companies because they help promote
and market products and thus increase market share
[4]. Therefore, one of the strategies to mitigate financial
inclusion barriers is making policies that support the
extension of the digital financial and banking sector to
include unbanked people from individual or country
levels because government support positively correlates
with digital technology adoption [5, 6].

Based on the aforementioned, smartphone banking
apps are considered one of the most exciting channels
for supporting digital financial inclusion and mitigating
inclusion barriers because they will provide society with
a better way to access and use financial and banking
activities, whether from the formal or informal financial
system. It imposes the banks to design and provide
suitable infrastructure to all community segments to
satisfy their needs for products and services efficiently
and at affordable costs.

However, more than smartphone apps are required
to support digital financial inclusion because clients
behavioural intentions to use these apps must be
considered considerably. These intentions are affected
by the four critical constructs of technology acceptance
(performance expectancy, effort expectancy, social
influence, and facility conditions) [7, 8]. These intentions
motivate the positive behaviour of clients to contribute to
mitigating financial inclusion barriers and disseminating
the digital financial inclusion culture [9, 10].

In the Iragi Republic, smartphone apps are a new
Fintech concept and emerging trends toward financial

>
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inclusion. However, they need help with operating
conditions, community culture, banking habits, and

available efficient facilities. The decision-makers of the

Iraqi central bank put forward a national strategy (2020-
2023) to enhance financial inclusion and digitalism in

the payment system (Central Bank of Iraq).? Besides that,
they direct the financial and banking sector to provide its

activities and products to all segments of Iraqi society by
using all new Fintech ways and devices, including mobile

banking apps. However, 66.5% of the Iraqi community is

still unbanked (Iraqi Private Banks League),® and faces

many barriers to accessing banking facilities and services

because of poverty or financial problems. Moreover, the

financially excluded society suffers from a lack of financial

literacy and a weak banking habit.

The current study problem focuses on how Iraqgi banks
adapt their digital activities and products to smartphone
apps that are affordable, flexible, and easy to access
that suit all segments of Iraqi society, wherein the Iraqi
banking sector faces complex challenges regarding the
weak network internet, telecom quality drops, and high
costs. Besides that, the Iraqi community suffers from
economic volatility and problems, weak law rule, a gap
in income inequality, inadequate social awareness, and
regulatory constraints that led to increasing and extended
financial inclusion barriers in the Iragi banking sector.
Thus, based on these problems, the study attempts to
answer the below two questions and examine the factors
of using smartphone apps that contribute to mitigating
the digital financial inclusion barriers in Iraq.

Are critical constructs of the smartphone banking
technology helping the Iraqi banking sector to contribute
to the spreading of digital financial inclusion? Are the
behavioural intentions of clients moderate the combined
effect of key constructs of smartphone app acceptance
on mitigating digital financial inclusion barriers in Iraq?

THEORETICAL FRAMEWORK
E-banking Mobile: Concept and Advantages
The mobile technology development and its apps have
accelerated transforming the financial and banking
environment toward digitalism and changed the
banking industry model from traditional operations
to digital transactions. As a result, smartphone
banking technology has become one of the main active
channels of bank digitalism, contributing to delivering
products and banking services and conducting banking
transactions regardless of time and place [11], including

2 Central Bank of Iraq, the second Strategic Plan 2021-2023.
URL: https://n9.cl/t6j3f5 (accessed on 18.01.2023).

SIraqi Private Banks League, 2022. URL: https://www.ina.
iq/165270-335.html (accessed on 18.01.2023).
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balance checking, money transfer, check deposit, stock
trading, and other financial or non-financial banking
services [12, 13].

Smartphone banking apps provide multiple
advantages for clients and banks. Clients help accessibility
to banking services with high flexibility and proliferation
and create interaction and comprehensive coverage for
banks [14], helping them reduce their front-end and back-
end costs [15]. Banks do not need physical branches, fewer
employees, and a lower total cost. In addition, conducting
a comparison and analysis, automatically extracting
results, and sending them to the clients if requested is
much easier than doing it manually. Therefore, although
in the short term, they spend more on electronic devices,
networks, and software, in the long term, they can
maximize the return and deliver various products to
all clients to achieve financial inclusion [16]. The new
option to sustain client relationships is the shift toward
digitalism to implement financial activities and deliver
banking products through information technology
applications and communications [17]. It contributes
to sustaining financial services and makes it a wideness
because the smartphone is the most widespread tool
among members of society and the easiest to use
compared with other digital devices. It is preferred to
get services for face-to-face banking.

Financial Inclusion (Fl) Philosophy Framework
Financial inclusion means how financial services are
characterized by ease, reduced costs, and availability
to all companies and individuals, regardless of their
net wealth and business size [18], to ensure that low-
income groups have access to appropriate, timely, and
affordable financial and credit services [19]. The concept
of financial inclusion goes beyond single indicators,
such as the percentage of bank accounts and loans or
the number of automated teller machines (ATMs) and
bank branches [20].

According to the perspective of exclusion, the financial
inclusion target group is considered financially excluded
if it cannot reach official necessary financial services
such as bank accounts, insurance, credit facilities, and
payment facilities [21], i.e., those that do not have access
to the financial and banking institution. Beck [22] explains
the unbanked population of individuals or businesses as
those that do not have access to the financial institution.
Unbanked individuals are often associated with the
lower-income population segment, whereas unbanked
businesses do not get credit and other banking services to
sustain funding their projects [23]. Financial inclusion is
described as a state in which everyone can access a range
of high-quality financial services and reasonable prices in
conjunction with the comfort and protection of customers
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Financial
Inclusion
Index

Fig. 1. Multidimensional Financial Inclusion Index
Source: Authors compilations.

[24]. Based on those mentioned above, financial inclusion
is a humanistic and socialistic activity that strives to
access all community segments to provide comprehensive
financial services, achieve financial stability and economic
growth, enhance competition, and provide protection [15,
25-27]. It can be a tool for promoting and executing the
principles of sustainable development [28]. The financial
inclusion philosophy is multidimensional and constantly
evolving by providing financial services designed to meet
the needs of all segments of society to achieve multiple
goals regarding economic and social well-being [29].
Besides that, it is essential for ending poverty, enhancing
competition between financial banking institutions, and
diversifying the services offered at low cost and high
quality [30]. However, this philosophy varies in different
countries and geographical regions, depending on the level
of social development, economic, financial technology
level, and market share in the banking sector. Therefore,
core and headline indicators place a given population
along a continuum of access, various financial services, and
functional perspective depending on its usage of formal,
semi-formal, and informal financial services and those
excluded from the use of financial services [31].

Multidimensional Index of Financial Inclusion

The growing interest in financial inclusion
measurement has given birth to many indexes to
determine the degree of financial inclusion collected
and formulated as a model called the multidimensional
financial inclusion index, as follows in Fig. 1 [20] (GPFI).*

Based on Fig. 1, the usage dimension is correlated to
creating banking accounts by people, holding at least one

4 GPFI, G20 Basic set of Financial Inclusion Indicators, 2016.
URL: https://2u.pw/BtdxWO (accessed on 18.01.2023).

226

Usage

Account, Saving,
Borrowing

Accsess

ATM, Bank
Branches, Agents

Barriers

Distance,Cost, Trust,
Documents

of the financial and banking services, and enabling them

to execute banking transactions by smartphone apps (for
example, e-payments, e-purchases, e-transfer money,
deposits, and credit accounts). In comparison, the access

dimension is measured by the number of bank branches

for every 10000 adults at each governorate, ATMs,
and agents for 1000 km?. In this context, smartphone

technology will encourage voluntary or self-exclusion

and involuntary exclusion to connect with banks because

smartphone banking apps will help to mitigate the

distance between banks, branches or selling points, and

clients.

Furthermore, if financial inclusion is considered a
behavioural issue, clients must decide whether or not to
use smartphone apps to access banking services. Mostly,
self-exclusion is of cultural reasons, lack of income, or
lack of awareness of the benefits of available products
and services that do not satisfy their needs and wants.
Trust in the banking system may not exist owing to a lack
of essential information regarding the banking sector
that imposes clients to pay a high cost to get products
or services.

Financial technology (Fintech) can reduce financially
excluded persons and increase financial inclusion among
community members [32, 33] by bridging unbanked
people to financial services, reducing transaction costs,
and unbundling services to provide products that fit
customers’ needs [34]. Mobile technology and its apps
are changing the banking services structure and birthing
a new financial inclusion model built on the fast, low-
cost, mobile delivery of digital financial and banking
services. Therefore, digitalization is considered the active
involvement of new digital and trending technologies
in the business context to increase revenue and
opportunities for ongoing projects [35].
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Smartphone Banking Apps and Digital Financial

Inclusion Barriers Mitigation
The main obstacles to reaching financial inclusion
are the absence of geographical access, the high
costs of using products and services, the need for
appropriate financial products, and financial illiteracy
[36]. Nevertheless, digital technology and financial
innovation have strong channels for a new financial
inclusion model. Therefore, integrating digital apps
and financial and banking services is vital in resolving
financial exclusion and mitigating its barriers.
Smartphone technology has revolutionized the banking
delivery chain [15]. It bridges clients and banking
service providers to achieve wider interconnections
between people and the place that underlines financial
exclusion.

Therefore, these apps will enable the banks to deliver
their services and products to all community segments
securely, enhance client trust safely, and reduce front-
end costs significantly to mitigate cost barriers. When
everyone has a smartphone and banking operations
and products are digital, every phone will become a
digital bank, every person will be accessible at a low
cost, every financial service will be just a digital app, and
every person will have access to the financial system
and gain services or products with high performance
and few efforts. Besides that, clients can get technician
facilities from the bank or/and their friends or families
to executive banking transactions (social influence and
facility conditions).

The process of digital financial inclusion begins with
the assumption that the excluded and underserved
population has some formal bank account and needs
digital access to enable them to carry out basic financial
transactions remotely [37]. In this sense, the contribution
of smartphone banking technology to financial inclusion
has given birth to what has been called DFI, an extension
of financial inclusion where all financial operations are
performed in a cashless mode [38]. Thus, DFI defines
digital access to formal financial services as a sector
of vulnerable populations that traditionally remained
excluded [1]. DFI is the implementation and execution of
FI; it is faster, more efficient, and cheaper and enables the
sustainability of financial products provided to customers
at an affordable cost [39]. Digital financial inclusion
involves providing access to affordable formal financial
services to the excluded population using existing digital
technologies [40].

Based on those mentioned above, the theoretical
underpinnings for the positive effect of smartphone
banking apps on mitigating the barriers of digital financial
inclusion are based on the fact that a large amount of
the excluded population owns a mobile phone and that
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the provision of financial services via mobile phones
can improve access to the financial excluded members
of the community, considering the behavioral intentions
of individuals to use this technology.

Smartphone-Banking Technology Acceptance
and Clients’ Behavioral Intentions (CBI)

Fishbein and Ajzen’s Theory of Reasoned Action (1975)
confirmed that the individual’s behavioral intention
is determined by the individual’s attitude toward the
behavior and the normative pressures that the individuals
experience [41]. The normative force or the subjective
norm directly affects the individual’s behavioral intention
[42, 43] because others may influence individuals to use
technology. Therefore, the clients’ behavioral intention
to use smartphone-banking apps is subject to their
attitude toward usage, which would be conditioned by
critical constructs. UTAUT summarized the constructs
of technology acceptance after reviewing eight popular
theories that are related to information systems (TRA,
TAM, MM, TPB, MPCU, IDT, SCT, and TAM-TPB) [44-46].

1. Performance expectancy (PE): Davis [47] argues
that a system’s overall perceived usefulness can be
explained as the degree to which people believe that
new technology utilization will improve the overall
performance of a specific task. In this context, the
study adapts the concept of PE based on [48], which is
defined as the degree to which people maintain that
smartphone app utilization will enhance daily activities
and job performance with efficiency and effectiveness
and then will contribute to mitigating the barriers of
financial inclusion.

2. Effort expectancy (EE): Venkatesh et al. [49]
define EE as “the degree of ease associated with the
use of the system”. Individuals who hold this belief will
have positive attitudes toward m-banking utilization
because services on mobile devices can be viewed as
complicated and tedious owing to the various physical
constraints associated with digital banking, such as
difficulties inputting information or the small screen
display [45].

3. Social influence (SI): SI refers to “the extent to
which an individual perceives those important others
believe he or she should use the new system” [49]; it is
described as an individual’s belief concerning whether
other people maintain that an individual should
become involved in the activity [50]. Therefore, SI is
believed to impact consumers’ intention significantly
to utilize m-commerce, as highlighted by [51]. In
the context of this study, Iraqi banks must consider
smartphone-banking apps as a part of their financial
inclusion plans to avoid the client dimension distance
barriers between banks and society members, enhance
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trust and healthy documentation, and deliver affordable
products and services.

4. Facilitating conditions (FC) consider the extent
to which an individual believes that a technical and
organizational framework is present to support system
utilization [49]. Several technology scholars [52, 53]
found that the facilitating conditions positively affect
actual use. Therefore, simplifying the smartphone-
banking apps will motivate banks to make those apps a
part of their financial inclusion concept, which helps to
mitigate the barriers to accessing the society members
of services and bank products.

PREVIOUS STUDIES

M-banking technologies are gaining the interest of
researchers, especially in developing countries; most
studies focus on individuals’ behavioral intentions to use
information technology and the adoption of the attitude
toward the sustainability of its use [7, 54]. Riffai et al. [55]
found that performance expectancy, effort expectancy,
entertainment factor, and website design profile are
significant indicators that affect Omani consumer
behavioral intentions. Martins, Oliveira, and Popovic
[56] concluded that banks’ customers focus on three
constructs to using technology: performance expectancy,
effort expectancy, and social influence. Bruhn and Love
[57] explain that public access to the formal financial
sector positively correlates to creation, economic growth,
and poverty reduction. Bongomin et al. [58] stated that
social capital significantly mediates the relationship
between financial intermediation and financial inclusion.
Bongomin and Munene [59] showed that cultural norms
have an essential and positive mediating role in the
relationship between the adoption and use of mobile
money and financial inclusion in micro and small
enterprises in developing countries. Morgan and Trinh
[60], and Jiinger and Mietzner [61] agreed that financial
literacy is positively associated with Fintech adoption.
Singh et al. [62] explained that PU has a significant
relationship with technology adoption, including Fintech.
Anouze and Alamro [9] stated that several major factors,
including perceived ease of use, perceived usefulness,
security and reasonable price, stand out as the barriers
to intention to use e-banking services in Jordan.

Bongomin et al. [63] concluded that the adoption of
the doctrine of hedonism leads to the improvement and
use of money via mobile phones, which in turn affects
financial inclusion. Vyas and Jain [64] found a complete
mediation of the technology acceptance model on the
relationship between the digital economy and financial
inclusion. Which [10] stated that perceived usefulness and
social influence are the most influential factors in the
behavior intention of young customers toward adopting
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mobile banking services in Vietnam with the TAM model?
Ahmad et al. [65] examined digital financial inclusion
concerning economic growth. Baker [66] and Ji et al. [67]
conclude that inclusive digital finance can significantly
converge the urban-rural income gap. Wang and Fu [68]
found the effect of DFI on poverty reduction. Ahmed and
Al-Nuaimi [69] analyzed indicators of financial depth and
financial inclusion in the Arab banking sector (Qatar and
Saudi Arabia). They stated that financial depth in both
countries plays a significant positive role in achieving
financial inclusion. Nathan et al., [23] concluded that
government support and the financial industry’s
initiatives would lead to greater financial inclusion of
low-income communities and potentially lead to poverty
alleviation among these communities. Karunakaran
and Gopinathan [35] concluded that the awareness of
banking-related applications is increasing and that these
applications are accessible on smartphones. Based on
previous studies, hypotheses were developing as follows:

H,: There is a positive combined effect of the key
constructs of smartphone-banking app acceptance in
digital financial inclusion barriers mitigation.

H,: There is a moderating effect of the client’s
behavioral intentions on the combined effect of the key
constructs of smartphone-banking app acceptance in
digital financial inclusion barriers mitigation.

Study Contributions
Financial inclusion can be considered a local challenge.
However, this issue is more complex in Iraq because of
the high rate of financial exclusion and the low-income
level of most Iraqi society members, in addition to
the volatile economic situation and specific cultural
perceptions about mobile banking technology. This
study contributes to the richness of the literature on
adopting smartphone-banking technology by providing
a more comprehensive view of the importance of
smartphone banking apps and explaining their role in
mitigating financial inclusion barriers. Furthermore,
the study delivered a new trend of digital inclusion
by exploring the moderating effect of Iraqi clients
behavioral intentions on the combined effect of four key
constructs of the UTAUT model to mitigate the digital
financial inclusion barriers. Besides that, the study
shows the banking policymakers’ view that increasing
financial inclusion must be based on mitigating the
inclusion barriers and adopting new smartphone
technology trends to extend digital financial inclusion.

>

RESEARCH DESIGN
Study Model
Figure 2 displays the constructs of the study model.
The model includes the independent variables that
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Fig. 2. The Research Model

Source: Authors compilations.

represent the acceptance factors of smartphone apps,
which are selected based on the four primary constructs
of the UTAUT presented by Venkatesh et al. [44]. The
dependent variable includes the components of the
financial inclusion barriers, which determine them
according to the multidimensional financial inclusion
index [20].

Study Population and Sample

The study population includes all clients of local
Iraqi banks in the Baghdad governorate. Given
that determining the study population precisely is
challenging, the study sample size was determined
based on the rule of 100 individuals [70]. The
researchers distributed 356 questionnaires using a
simple random sampling method; 338 responses were
redeemed. After excluding 10 invalid responses, 328
responses were subjected to testing and analysis, which
represented 92% of the study sample.

Measurements
The questionnaire uses a five-point Likert scale
to measure the Smartphone-banking apps and
digital financial inclusion variables (study model
constructs). The questionnaire was formulated based
on the UTAUT theory by Venkatesh et al. [49] and the
multidimensional financial inclusion index [20]. The
questionnaire included three sections. The first is
regarding the respondent’s demographic characteristics,
and the second includes questions to measure the
independent variables (performance expectancy, effort
expectancy, and social influence and facility conditions).
The third focused on measuring digital financial

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCE

inclusion barriers (distance, trust, cost, and documents).
Table 1 displays the demographics of participants.

Validity and Reliability

The questionnaire was subjected to 10 academic
referees in management information systems and
finance and banking experts to verify scientific integrity
and the extent to which the questions belong to a
questionnaire and then modified based on the referees’
observations to ensure consistency with the study goals.
Moreover, the researchers conducted the Cronbach
alpha test to examine the internal consistency
coefficient of the questionnaire components, wherein
its value is acceptable whenever it exceeds (0.70 up to
1) to check that the internal consistency is high [71, 72].

Table 2 signed that the Cronbach alpha value (0.884-
0.725) is acceptable and confirms that the questionnaire
is valid to test. Moreover, the values of the arithmetic
mean, standard deviation, and the relative importance
of the study variables show that the participants believed
the critical constructs of smartphone banking apps
have positive features that will motivate the behavioral
intentions of members of Iraqi society to use these apps to
access banking services and products. Therefore, banking
digitalized becomes one of the key tools to achieving
financial inclusion goals and mitigate its barriers to
spreading digital inclusion.

DATA ANALYSIS AND HYPOTHESES
TESTING
Person Correlation
Table 3 shows Pearson’s correlation coefficient matrix
between the independent variables inside and the
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Table 1
Demographic Characteristics
Variable Category Frequency Percentage (%)

Male 145 44.2

Gender Female 183 55.8
Total 328 100%

20-30 89 27.1

31-40 114 34.8

Age 41-50 76 23.2
Over 50 years old 49 14.9
Total 328 100%

Diploma 12 3.7

Bachelor 187 57

Qualifications

Postgraduate 129 39.3
Total 328 100%

Yes 277 84.5

Account No 51 15.5
Total 328 100%

Constantly 119 36.3

Sometimes 92 28

Smartphone Rarely 70 21.3
Never 47 14.3
Total 328 100%

Source: Compiled by the authors.

dependent variable on the other side. It shows that
all variable’s coefficients are positive and statistically
significant at the 1% level. Furthermore, their values did
not exceed the permissible percentage (80%) according

to the assumptions adopted in the field of statistics.

This result confirms the validity of the absence of the
multiple linear correlation between the independent
variables.

Tolerance and Variance Inflation Factor
Table 4 indicates that a tolerance value is more than 0.2
and no multicollinearity problem is found between the
independent study variables. Moreover, all VIF values
are under five and within the permissible limits.

HYPOTHESES TESTING

First hypotheses Testing Result:
Table 5 shows the results of testing the study’s first
hypothesis before sharing the modified variable
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(behavioral intention of the clients) to verify the
combined effect of key constructs of smartphone-
banking apps to mitigate the financial inclusion
barriers.

Table 5 indicates that the beta coefficient of all
independent variables is positive and significant based
on t-calculated, and the combined effect of the four key
constructs is statistically significant at 0.05 based on F
calculated and has an explanatory power of R229.5%
in mitigating the barriers of digital financial inclusion.
Therefore, the first study hypothesis is accepted based.
A positive combined effect of the key constructs of
smartphone-banking application acceptance in mitigating
the barriers to digital financial inclusion was observed.

Second Hypotheses Testing Result
Table 6 refers to testing the second hypothesis after
introducing the modified variable, which is the
behavioral intentions of Iraqi clients toward using
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Table 2
Mean, S.D and, Reliability
High 0.847 393 PE1
High 0.899 4.05 PE2
High 0.858 3.92 PE3 Performance
0.884 Expectancy
High 0.900 3.95 PE4 (PE)
High 0.945 391 PE5
Moderate 0.975 3.63 PE6
High 0.773 391 EE1
Moderate 0.986 3.52 EE2
High 0.873 4.01 EE3 Efforts Expectancy
0.870
Moderate 0.922 361 EE4 (EE)
Moderate 0937 3.55 EES Independent
Variable: Factor
High 0.928 3.88 EE6 Acceptance of
High 0.773 391 Si1 Smartphone Apps
(Behavioural
Moderate 0.986 3.52 SI2 Intention)
H|gh 0873 401 S|3 Soaal |nﬂuence
0.808
Moderate 0.922 361 Sl4 (S
Moderate 0.937 3.55 SI5
High 0.928 3.88 Slée
High 0.915 4.02 FC1
Moderate 0.978 3.63 FC2
0.837 Moderate 0.976 3.64 FC3 Facilities Conditions
' Moderate 0.924 3.59 FC4 (FO)
High 0.914 3.84 FC5
High 0.945 3.76 FCé6
High 0.955 3.82 BI1
High 0.957 3.77 BI2
High 0.855 398 BI3 i i
0.725 J Behavioural Intention Moderate Variable
High 0.998 371 Bl4 (BI)
High 0.728 4.09 BI5
High 0.986 371 Bl6
High 0.797 3.90 FIB1
High 0.816 4.04 FIB2
High 0.826 3.85 FIB3 Digital Financial Dependent
0.772 Inclusion Barriers .
High 0.904 3.75 FIB4 (DFIB) Variable
High 0.885 3.88 FIB5
High 0.973 3.75 FIB6

Source: Compiled by the author.
Note: Means description (1-2.33 low, 2.34-3.67 Moderate, 3.68-5 high), Sources: SPSS Output.
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Table 3

Person Correlation Matrix

PE 1 0.670™ 0.654™ 0.627** 0.547* 0.105

EE 0.670™ 1 0.623 0.639** 0.617* 0.023

S| 0.654* 0.623* 1 0.766™ 0.538* 0.039

FC 0.627* 0.639** 0.766™ 1 0.617** 0.044

DFIB 0.547* 0.617* 0.538* 0.617* 1 0.070

B 0.105 0.023 0.039 0.044 0.070 1
Source: Compiled by the author (SPSS Output).
Note: **. Correlation is significant at the 0.01 level (2-tailed).

Table 4

Tolerance and VIF

Performance Expectancy (PE) 0.396 2.523

Efforts Expectancy (EE) 0.377 2.652
Independent Variable

Social Influence (SI) 0.328 3.048

Facilities Conditions (FC) 0.319 3.130
Moderate Variable Behavioural Intention (BI) 0.699 1.46

Source: Compiled by the authors.

smartphone-banking applications to access services
and products. Table 6 shows that the modified variable
contributes to increasing the explanatory power of the
first model from R229.5% to R235.1%.

This result led to the interpretation that the behavioral
intentions modify the combined effect of critical
constructs of the smartphone banking applications
acceptance toward digital financial inclusion barriers
mitigation by 5.6% from the first model, as shown in
Table 5.

In addition, the combined effect of key constructs of
smartphone banking application acceptance is statistically
significant. Accordingly, the second hypothesis is accepted

to confirm that the second model is better than the first.

RESULTS AND DISCUSSION
Implementing M-Banking is not feasible unless
customers widely adopt smartphone banking
application technologies as natural alternatives for
human encounters [73]. The literature and previous
studies referred to banking institutions adopting
mobile banking apps owing to their role in the in the
spread of digital financial inclusion. Thus, this study
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discussed and examined the new trends in financial
inclusion and factors influencing smartphone banking
acceptance as an innovative solution for increasing
digital financial inclusion and mitigating barriers in the
Republic of Iraq.

The Iraqi banking sector strengthens efforts toward
spreading digital financial inclusion despite many
institutional and environmental barriers. The result of
the hypotheses of this study confirmed that the four
constructs (PE, EE, SI, and FC) are drivers of smartphone
banking app acceptance in the Iraqi banking sector
because they help to do banking transactions successfully,
stream information about transactions, and make it easy
to manage accounts with high performance and a little
effort. Besides that, the technical facilities may motivate
the Iraqi client’s behavioral intentions to adopt these
apps to access the informal and formal financial system.
Therefore, the key constructs of smartphone technology
acceptance represent innovative solutions to mitigating
the digital financial inclusion barriers for downsizing the
financial exclusion of some community segments.

In contextualizing smartphone banking apps in Iraq,
the growth of the use of mobile banking apps is primarily
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Table 5
First Hypotheses Testing Result
Independent Variables (PE) (EE) (Sh (FO)
B 0.165 0.361 0.041 0.160
Std. Error 0.076 0.085 0.016 0.078
Beta 0.145 0.289 0.120 0.135
T. Calculated 2.165 4.245 2484 2.053
Sig 0.031 0.000 0.014 0.041
R R 2 Durbin-Watson F.Calculated Sig
0.543 0.295 2.049 33.795 0.000
Source: Compiled by the authors.
Table 6
Second Hypotheses Testing Result
{;‘:zﬁzsde”t (PE) (EE) (S (FO) BI
B 0.195 0.354 -0.083 0.227 0.025
Std. Error 0.073 0.082 0.028 0.076 0.005
Beta 0.172 0.283 -0.245 0.192 0.426
T. Calculated 2.656 4.320 -2.931 2,994 5.248
Sig 0.008 0.000 0.004 0.003 0.000
R R?2 F.Calculated Durbin-Watson Sig
0.592 0.351 34.767 2.051 0.000
0.049 0.056 Change

Source: Compiled by the authors.

supported by the IT adoption theories/perspectives, such
as the technology acceptance models in general and the
UTAUT model in particular, which validate and support
the assertion that clients adopt technology because
of performance expectancy, effort expectancy, social
influence, and facility conditions.

CONCLUSION
AND RECOMMENDATION
a) Smartphone banking technology may act as
a tool to overcome financial inclusion barriers and
provide a platform to help clients directly access
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financial services and products with easy steps and
affordable costs.

b) A second model is better and has stronger
explanatory power than the first to mitigate the barriers
to digital financial inclusion. The positive client’s
behavioral intentions improve the combined effect of
the key constructs’ technology acceptance.

¢) Client’s behavioral intentions play a vital role in
disseminating digital banking culture in Iraqi to access
services and purchase products. In addition, these intentions
will contribute to the increased use of digital bank apps
and motivate the extension of digital financial inclusion.

233



NMOBEAEHYECKAY SKOHOMUKA / BEHAVIORAL ECONOMICS

d) Digital financial inclusion would make society
members aware of banking services and products and
adopt tangible procedures to mitigate the current and

expected barriers to enhancing inclusive growth policies.

e) The study recommends that Iraqi banks adopt
and promote smartphone apps to mitigate the financial
exclusion of Iraqi society members and enable them
to access the financial and banking systems because

it represents an innovative solution to extend the
inclusion ratio.

f) The study recommends that Iraqi banks with
smartphone banking apps must develop to extend
and diversify their operations on mobile platforms to
enable more comprehensive categories of Iraqi society
and motivate them to use the bank apps to purchase
products and process transactions.

10.

11.

12.

13.

14.

15.

16.

17.

18.
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BnusHue ypoBHA GMHAHCOBOM rPaMOTHOCTU Ha BbIOOP
(PMHAHCOBbIX MHCTPYMEHTOB YaCTHbIMU UHBECTOPaMU
B POCCUMUCKUX YCIOBUAX

P.M. MenbHukoB

Poccuiickas akageMus Hapo4HOro X039MCTBA M rocyaapCcTBEHHOM cnyxbbl npu MNMpe3naeHTe Poccuiickon Mepepaumm,
MockBa, Poccusa
AHHOTAUMA
B cTaTbe c Mcnonb3oBaHWeM AaHHbIX NSTOM BOMHbI Bcepoccuiickoro obcnenoBaHns LOMOXO03SACTB MO NOTPEOUTENbCKUM
¢durHaHcam, nposeneHHon B 2022 1. no 3aka3y baHka Poccuu, uccnenyetcs BnMaHue GUHAHCOBOWM rPaMOTHOCTM, CKIIOHHOCTH
K PUCKY M 0XXMAAHWI Ha BbIOOP PUHAHCOBbLIX MHCTPYMEHTOB YacTHbIMU MHBECTOPaMU. [10f06HbIN aHaNM3 C MCNONb30BaHK-
€M POCCUICKMX AaHHbIX NPOBOAUTCS BrepBble. Llenb AaHHOro nccnegoBaHns — onpeaenuTb poib GUHAHCOBOW rpaMOTHO-
CTW B MPUHATUN UHAMBUAYANbHBIX UHBECTULMOHHBIX pelleHnid. Pe3ynbtatbl OLEHKW N0ruT- U TOBUT-perpeccuii nokasanu,
YTO MHBECTULMM POCCUNCKMUX FPaXAaH B MHCTPYMEHTbI OHAOBOMO pblHKA OrpaHMUYMBAET rMaBHbIM 06pa3oM BbiCOKast CTe-
neHb HenpuaTUS GUHAHCOBbLIX PUCKOB, @ HE HeJO0CTAaTOUHbIN YpOBeHb GMHAHCOBOWM rPaMOTHOCTH, @ OXKMOAHUS HE BAMSIOT Ha
BbI6OP DMHAHCOBBIX MHCTPYMEHTOB. B yCNOBMSX OTCYTCTBMS IYHOKUX PUHAHCOBbLIX KOMMETEHLUMI 0TKa3 GU3NYEeCKUX nuL,
XapaKTePU3YHOLLMXCS HU3KOM TONEPAHTHOCTbLIO K BO3MOXHbBIM YObITKaM, OT UHBECTULMIA B UHCTPYMEHTbI GOHA0BOIO PblHKA
W npeanoyTeHne 6aHKOBCKMX AEMO3UTOB SBASETCS BMOMHE pPaLMOHANbHbIM U 060CHOBAHHBIM pelieHneM. Bmecte ¢ Tem
3TO co3paeT HebnaronpusTHbIE YCIOBUS AN peanu3auum pazpabotaHHo MuHdMHOM Poccumn nporpaMmbl ONFOCPOYHbIX
cbepexeHnii M NpuBIeYeHUs AONTOCPOYHbBIX MHBECTULIMOHHbIX PECYPCOB POCCUIACKMMM KOMMAHUSIMMU peanbHOro cektopa
3KOHOMMKM B YCNIOBUAX 3aKpbITUS AOCTYNA K rno6anbHbIM GUHAHCOBbLIM pbiHKaM. B To e BpeMs akTuBHOe npuobpeTteHne
KPMNTOBAOT MLAMM C BbICOKOM CaMOOLEHKOW COBCTBEHHbIX (MHAHCOBbIX KOMMNETEHLMMI, HO HEBBICOKUMM A0X0AAMMU
N PEUTUHIOM BUHAHCOBOM rPaMOTHOCTU, PaCCUMTAHHbIM HA OCHOBE OTBETOB HA TECTOBbIE 3a[aHUS, MOPOXKAAET MOBbILLIEH-
Hble PUCKM HeLOoCTUXEeHNS PUHAHCOBBIX Lienei. o3ToMy B paMKax peanusauuu npoasuraemoix MY um. M.B. JlomoHocoBa
n baHkom Poccun MHMLMATMB MO MOBbIWEHMIO YPOBHS GUHAHCOBOM FPaMOTHOCTM M (DUHAHCOBOW KyNbTYpbl POCCUMMCKMX
rpaxaaH HeobxoamMmo obpalatb 0coboe BHMMaHME Ha PUCKM onepaumii C Kpuntoeantotamu. [ing pa3sutua nHdopma-
LMOHHOM 6a3bl AanbHENLIMX MCCNefoBaHMI NpeanaraeTcs BKYMTb B MOCAeAyioLlMe BOAHbI 06CnenoBaHUs BONPOCHI,
No3BONSIOLLME OLEHMBATL NPOABUHYTbIE GUHAHCOBbIE KOMNETEHLMN U HOPMUPOBATb 3HAYEHUS NEPEMEHHBIX, CNOCOBHbIX
BbICTYNaTb MHCTPYMEHTAMM ANS YPOBHS HDUHAHCOBOW rPaMOTHOCTY.
Knroueswie cnosa: cbepexeHunst HaceneHus; YacTHble MHBECTOPbI; GMHAHCOBOE NoBeaeHue; GOHA0BbIN PbIHOK; BaHKOBCKMeE
[leno3uTbl; KPUNTOBaNOThI; GUMHAHCOBAS FPaMOTHOCTb; TONEPAHTHOCTb K PUCKY; Bcepoccuitickoe obcnenoBaHue LOMOXO-
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ABSTRACT
The paper examines the impact of financial literacy, risk tolerance and expectations on the choice of financial instruments
by private investors using data from the 5" wave of the All-Russian household survey on consumer finance, conducted in
2022 at the request of the Bank of Russia. This is the first time such an analysis using Russian data has been carried out. The
purpose of this study is to determine the role of financial literacy in making individual investment decisions. The results of
logit- and tobit-regression estimation show that the investments of Russian citizens in stocks, bonds and mutual funds are
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mainly limited by a high degree of financial risk aversion, and not by an insufficient level of financial literacy. Expectations
do not affect the choice of financial instruments. The refusal of individuals with low tolerance for possible losses to invest
in securities market instruments and the preference for bank deposits is a reasonable and rational decision in case of the
absence of deep financial competencies. At the same time, this creates unfavorable conditions for the implementation of the
long-term savings program developed by the Ministry of Finance of Russia and attracting long-term investment resources by
Russian companies in the real sector of the economy in the context of closed access to global financial markets. The active
acquisition of cryptocurrencies by respondents with high self-esteem of their own financial competencies, but low incomes
and low financial literacy ratings, calculated on the basis of answers to test tasks, generates increased risks of not achieving
financial goals. Therefore, it is necessary to pay special attention to the risks of transactions with cryptocurrencies as a part
of the implementation of initiatives promoted by the Moscow State University and the Bank of Russia to improve the level of
financial literacy and financial culture of Russian citizens. It is proposed to include questions that allow assessing advanced
financial competencies and forming the values of variables that can act as instruments for the level of financial literacy in
subsequent waves of the survey to develop the information base for further research.
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BBEOEHUE

B nocimenHye rombl chopMUpoOBaIach TEHAEHINS K TI0-
BBINIEHMIO POIM MHCTPYMEHTOB (DOHOBOTO PhIHKA
B OpraHusaluy pasMenieHus coepeskeHui poCcCUncKmx
rpaxaaH. BBefleH1e Hajora Ha MIPOLEHTHBIN 10XO, TI0
JIeT03UTaM [Py HaTMUMU MHCTPYMEHTOB (hDOHI0BOTO
PBIHKA, KOTOPbIE ITO3BOJISIIOT €r0 M30esKaTh Mpu JOJI-
TOCPOYHOM BJIaJIeHUM — UHAVBUAYAIbHBIX MHBECTU-
IIMOHHBIX CYETOB U TTAEBBIX MHBECTULIMIOHHBIX (DOHIOB
(IIN®D)], a Takke pazBuTre MHGOPMALMOHHBIX TEXHO-
JIOTUIA, CYIlIeCTBEHHO YIIPOCTUBIINX COBEPIIIeHNEe Orle-
paruii ¢ LieHHbIMM OyMaramy 4aCTHbIMM MHBECTOPaMM,
MPUBEJIM K YaCTUYHOMY T1epeTOKY CPeJCTB HaceleHUs
¢ 6aHKOBCKMX BKJIaJIOB B aKkiuy, ooauranyu u [TAO.

HecmoTpst Ha 3HaUNTe/IbHbIE TIOTEPU, TOHECEHHbIE
POCCUICKMMI MHBECTOpaMM TI0C/Ie Havasla CTielaabHO
BOEHHOI1 OTlepaliuy 1 MOCeI0BaBIINX 32 Hell JKeCTKUX
CaHKIIMIi CO CTOPOHbBI HeAPYy>KeCTBEHHbIX rOCYIapCTB,
MHTEepeC K MHCTpyMeHTaM (GOHAOBOTO PbIHKA COXpa-
Hsietcst. Ha konerr 2023 r. KOIMYeCTBO (pM3MIECKUX JIALI,
MMEIOLIVX GPOKePCKIe CUeTa, JOCTUIIO 29,7 MIIH YeJIOBEK,
a ob6Iast cyMMa uX akTMBOB cocTaBuia 9,2 TpiH pyo.!
BmecTe ¢ TeM HanbosIee TOMY/IIPHBIM MHCTPYMEHTOM
cbepeskeHNit HaceIeHsT OCTa0TCS 6AaHKOBCKIE TETI0O3UTHI,
06beM KoTopbix Ha 01.03.2024 cocrasisut 30,5 TpiH py6.2

B TO ke BpeMsI BIMSIHME YPOBHS (DMHAHCOBOJ I'pa-
MOTHOCTM, CKTOHHOCTH K PUCKY ¥ O5KUIaHMI TI0 TIOBOAY
TIepCIIEKTYB SKOHOMMYECKOTO PA3BUTHSI CTPAHbI HA BHIOOD
MeKIy 6aHKOBCKMMMU JeMO3UTaMU U MHCTPYMEHTaMMU
(hoHIOBOrO PhIHKA MY pasMeleHny coepeskeHnit hu-

! Casit Banka Poccum. URL: https://www.cbr.ru/Collection/
Collection/File/48976/review broker Q4 2023.pdf (maTa o6pa-
menus: 10.05.2024).

2 Carir Banka Poccum. URL: https://www.cbr.ru/statistics/
bank_sector/review/ (mata o6paienusi: 10.05.2024).
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3MUYECKUX JINI] B POCCUIICKUX YCIOBUSX OCTAETCS HEU-
3y4eHHbIM. OCOOBIN MHTEPEC MTPEICTABIISIET U TO, B KAKOIA

Mepe MpakTUUecKue peleHus 1Mo pa3MenieHn0 CBOUX

cbepeskeHyi YaCTHBIMM MHBECTOpaMy 6a3upyloTcs Ha

TIOHVMaHNY 6a30BbIX TEOPETUUECKMX KOHLIETINI B chepe

YIIpaB/IEHNS] IMIHBIMY (DMHAHCAMM. B CBSI3M C 9TUM I1€JTh
JAHHOTO MCCTeI0BAHYISI — OITPee/IUTh PONb GDMHAHCOBOI

IPaMOTHOCTY B TIPUHSITUM UHAUBUAYATbHBIX MHBECTH-
LIMOHHBIX pelieHuit ¢ UCII0b30BaHeM JaHHbIX MISITOM

BOJIHBI Becepoccuiickoro o6c/ieoBaHysI JOMOXO3SIICTB

IO ITOTPeOUTETBCKUM (MHaHCaM, TIpoBeneHHOoi B 2022 T.
1o 3aka3y banka Poccun®.

Ob30P JIMTEPATYPbI
[axe B cTpaHax, MUMEIOIIVX ITTUTETbHYIO ICTOPUIO Pa3-
BUTHST GOHIOBOTO PHIHKA, TATIEKO He BCe Ppr3nUYecKre
JIUIIA VICTIONB3YIOT IIeHHbIe 6yMary 1 B3auMHbIe (OH-
IIbI 11J1S1 pa3MeIeHVsT XOTsI 6bI HEGO/BIIONM YacTH CBOUX
cObepeskeHmIt, XOTS C TOUKM 3peHMs] (GMHAHCOBO Teo-
pUM 3TO HEPaLMOHANBHO (HaIIpUMep, COIVIAaCHO MoJe-
JIVI OLIEHKV KalUTATbHBIX aKTVBOB YACTHBIV THBECTOD
IOIKEH PacIIpeesisiTh CPeICTBA MEKITY 6e3PVCKOBBIM
aKTUBOM U PbIHOYHBIM TIOPT(deeM, BKIIOYAOIIM 06-
paiaoniyecs Ha GOHOBOM PbIHKE I[€HHbIe GyMaru
[1]). B 3apybeskHOI MuTepaType 3TOT (PeHOMEH IOIy-
YMJT Ha3BaHMeE «3arajiky y4acTus B GOHIOBOM PhIH-
Ke» (stock market participation puzzle) [2, p. 1070]. Ero
00ODbsICHEHNE CBS3BIBAIOT KaK C OObeKTUBHBIMU (DaKTO-
pamMu — BBICOKMMM TPAHCAKI[MOHHBIMMU U3I€PSKKAMMU,
CBSI3aHHBIMM C TTOJTyYeHreM 1 06paboTKroi nupopma-
[V O IIeHHBIX OyMarax M ux SMUTEHTaX [3], MOHMKeH-

5 Caiir Banka Poccum. URL: https://www.cbr.ru/ec_research/
vserossiyskoe-obsledovanie-domokhozyaystv-po-potrebitel-
skim-finansam/ (marta o6pamenus: 10.05.2024).
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HOJA 110 CPaBHEHMIO C aJIbTePHATUBHBIMY MHBECTUILIA-
SIMU JOXOHOCTBIO C TIONPABKOM Ha PUCK [4], HU3KUM
KavueCTBOM PETyIMPOBAHMS JeITeTbHOCTI ITpodeccy-
OHA/IPHBIX YUACTHMKOB (DMHAHCOBOTO PhIHKA [5-7], TaKk
U C CyOBEKTUBHBIMU — BBICOKVM HETIPUSITUEM PUCKA
U CTpeMJIeHVEM OTHOCTBIO MCK/IIOYUTD BO3MOXKHOCTb
ToTeps [2, 8], HU3KOM CaMOOIIeHKO¥ COOCTBEHHOI (-
HaHCOBOJ TPAMOTHOCTH [9], HEOIATOTIPUATHBIMM OKM-
IaHUSMMU T10 TTOBOJY TTePCIIeKTUB SKOHOMMYECKOT0
pasBuTus crpansl [10-12]. Ocobyio posb cpeau 3TUX
(akTopoB uUrpaet prHaHCOBasI TPAMOTHOCTbD, TIOZ, KOTO-
poii A. Jlycapay u O. MuTUesI1 IOHMMAKOT «CITOCOOHOCTD
JIrofeit 06pabaThIBaTh SKOHOMMUUYECKYIO MH(POPMAIINIO
U IPMHYMATh 060CHOBaHHbIE pelleHys B 06mactu ¢pu-
HaHCOBOTO TJITAHMPOBaHMSI, HAKOTJIEHUSI aKTUBOB, 10J-
TOBBIX 00SI3aTeNbCTB Y TIEHCMOHHBIX Pe3epBoB» [13, p. 6].

Teopust skM3HeHHOro LMKIIA [14] M MOZeIb OLIeHKHM Ka-
MUTAIbHbIX aKTUBOB [1] IpezonaraoT, uTo dhusuyeckye
JIALIA CITOCOOHBI OCYILECTBISITh CIOKHBIE (PMHAHCOBbIE
BBIUMCJIEHNS U 06/1aAAI0T ITyOOKMMY KOMITETEHIIVSI -
MM [T paboThl Ha (DMHAHCOBOM pBIHKe. A. JTycapau,
T. Mymo 1 O. Mutuenn [15] n T. Ixanemm u M. [Tanymna
[16] paspaboTanu TeopeTHUecKrie MOIEIN MEXXBPEMEH-
HOTO0 NopT(deTbHOro BbIOOPA, ITperioaraoliie, uTo
MHBECTMPOBAHME B UeJIOBeuecKuit KanmTas B popme
MTOBBIIIEHNSI YPOBHS (GMHAHCOBOV I'PAMOTHOCTH I10-
3BOJISIET QU3MUECKMM JINIIAM CHIKATh U3IEPSKKM BXOIA
Ha (OHIOBBIN PHIHOK M TPAHCAKIIMOHHbIE MU3IEPIKKHA,
CBsI3aHHbIE C coBeplleHreM HUHAHCOBBIX OIlepaliuii.
U3 aTux mopieneit ciieqyeT, YTo MOBbIIIEHMEe YPOBHS (Gu-
HAaHCOBOJ 'PaMOTHOCTU JI0JDKHO NMTPUBOJAUTD K OBBIIIIE-
HWIO BEPOSITHOCTY TIPUCYTCTBYSI Ha (DOHIOBOM PhIHKE
Vi TIOBBIIIIEHNIO 0TV MHCTPYMEHTOB (DOHIOBOTO PhIHKA
B COBOKYITHOM 0OObeMe chepeskeHnit. [IpoBepKa rurores,
BBITEKAIOIINX U3 STUX TEOPETUIECKUX MOJIeel, Tpeby-
eT KOJIMYeCTBEHHOTO M3MepeHNsl YPOBHS (GMHAHCOBOM
rpaMOTHOCTY MHBECTOPOB.

ITo mHeHwmto A. Jiycapau u O. MuTtuesut, 6a30BbIMM
(bMHAHCOBBIMYM KOMITETEHIIVSIMIA, JIEKAIIMMY B OCHOBE
cbeperaTeIbHbIX ¥ MHBECTUILIMOHHBIX PEIeHA, SBIISTIOTCST
YMEeHMeE BbIIIOIHATD BbIUMCIEHMS, CBSI3aHHbIE C HAUM-
C/IeHVeM CIOSKHBIX TIPOLIEHTOB, TOHUMaHWe MHISIUN
1 TIOHMMAaHMe BaXKHOCTY IMBepcudUKALIMA MHBECTULIM-
OHHBIX PUCKOB [13, p. 10]. 1151 u3MepeHust STUX KOMIIe-
TeHLMI1 6bITM pa3spaboTaHbl TPY CTAHJAPTHBIX BOIIPOCA,
KOTOPbIe C HeOOIBIIMMY ITOTPaBKaMM Ha HAIVIOHATIbHYIO
cren UKy UCTIONb3YIOTCS ITPY MPOBEAEHNUN 00C/IeN0-
BaHMI1 TOTPeOUTENbCKMX (GMHAHCOB He TombKO B CIIIA,
Ho u B EBpone (I'epmanus, lIBeriniapus, HugepnaHabi)
v Asuu (Kuraii, Tamiasn). B 607bIIMHCTBE 00C/IeI0BaHMI
6a30Bble BOITPOCHI TOTIOTHSIIOTCS] BOIIPOCAMY TIOBBIIIEH-
HOI1 CJIOSKHOCTM, TTIO3BOJISTIOLIMMM OLIEHUTh [IOHMMaHVe
PECIIOHIEHTaMM OCOOEHHOCTE PasIMYHbIX (GUHAHCO-
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BBIX MHCTPYMEHTOB, PEK]IEe BCETO aKIINii, OOIMUraIii
Y B3aMMHBIX (DOHIOB.

AHan3 pesy/bTaToB ITPOBEAEHHBIX 00CITIeNOBAHMIT
TOKa3bIBaeT, UTO YPOBEeHb (hMHAHCOBOI IPaMOTHOCTI
JIOCTaTOYHO HeBbICOK. Bonee 50% pecrioHAeHTOB, B TOM
yycie B CIIIA, mommycKaroT OIMOKY B OTBETAX Jaske Ha
camble IIPOCThIe BOITPOCHI 6a30BOr0 ypoBHSI [13, 17-22].
Pe3ybTaThl OTBETOB Ha 60JIee CI0SKHBIE BOIPOCHI ITPO-
IBMHYTOTO YPOBHSI CBUIETEIBCTBYIOT O C/1ab071 IIOATOTOB-
JIEHHOCTY PECTIOH/IEHTOB K OCYIIIeCTB/IEHMIO OTlepaliyii Ha
onnoBoM priHKe. Harpumep, TonbKo 21% ompolieHHbIX
B CIIIA 3Ha10T 06 06paTHOI 3aBUCHMMOCTY MEXKIY IIeHa-
MM 06Mranyit 1 MpoleHTHbIMY cTaBkamu [13, p. 12].
OJTO IOCTATOYHO CMJIbHO ITPOTUBOPEYUMT ITPEAIIOChITKAM
TeOpeTUIECKMUX MOJIeNeli, KOTOpbIe UCXOMST 13 TOTO, UTO
YacTHbIE MHBECTOPbI 00J1aIaI0T MOTHOI MHGOpMAaIIert
U IeICTBYIOT pallOHaIbHO. TaKMM 00pa3oM, HU3KMIA
YpOBeHb (PMHAHCOBOJ rPAMOTHOCTY MOKET KaK ITPEerTsIT-
CTBOBATb COBEPIIEHMIO Orlepaliyii YaCTHbIMM MHBECTO-
pamMu, Tak ¥ IOABepraTh X HEOOOCHOBAHHOMY PUCKY,
€C/IY MHBECTOPbI PeIlaoTcsl COBepIaTh Orepalym B Tex
cerMeHTax (MHAHCOBOTO PbIHKA, CITeI(UKY KOTOPbIX
OHU He TIOHVMAIOT.

[ToMMMO OOBEKTUBHBIX OIIEHOK YPOBHSI (pMHAHCOBOI
I'PaMOTHOCTM, KOTOPbIE CTPOSITCS ITyTEM 0000IIEeHNST
OTBETOB Ha BOMPOCHI, TO3BOJISIIOILME M3MEPUTH YPOBEHD
BIafieHus GMHAHCOBBIMY KOMITETEHITVSIMM, B MEKIyHA-
POIHOI MpaKTKe IMPOKO MUCTIONb3YIOTCST Pe3y/IbTaThl
CaMOOILIeHKM, KOTZIa PeCIIOHIEHT CaM OTpefessieT ypOBeHb
(buHaHCOBOI TPAMOTHOCTH.

PesynbraThl SMIMPUYECKUX UCCIEOOBAHNIA T10 TaH-
HBIM Pa3/IMYHbIX CTPAH MUPA CBUETENBCTBYIOT, UTO YPO-
BeHb (DMHAHCOBOJ TPAMOTHOCTH CYIIECTBEHHO U TIOJIOSKM-
TEeJTbHO B/IMSET KaK Ha TIPUHATIE PelIeHit 06 OTKPbITUM
TTO3UIIVIA 110 LIeHHbIM OymaraM u I[TV®, Tak 1 Ha T0JTI0
CpeNCTB, HAIIPAB/ISIEMbIX B MHCTPYMEHTBI (DOHI0BOTO
pbIHKa [9, 12, 18, 21-25]. UccnemoBanmit, M3ydaronmx
rogo6HbIe 3(PGEKTHI C MCITOIb30BaHMEM POCCUIICKUX
JIAaHHBIX, aBTOPY HATY He yAa/I0Ch, XOTS BIIUSIHIE YPOB-
Hs1 (MHAHCOBOJ IPaMOTHOCTY Ha UCITO/Ib30BaHMe G6aH-
KOBCKMX CYETOB 1 BAHKOBCKUX KPEOUTOB [26], @ TaKkKe
YCIIYT HETOCyNapCTBEeHHBIX IIEHCMOHHBIX (POHIOB [27]
B POCCUICKUX YCIIOBUSIX YoKe OLIEHMBAIOCh. B mccieno-
BaHMSIX C VICTTONTb30BAHMEM 3aPyOEKHBIX TAHHBIX TAKKE
BBISIBJISIETCSI TIOJIOXKUTETbHAS CBSI3b MEX/Y YPOBHEM
(uHAHCOBOI TPaMOTHOCTY 1 61arococtosiHeM [28-30].

Hapsimy co cieliyaabHbIMM 3HAHUSIMY, XapaKTepuU3sy-
€MbIMI OObEKTUBHBIMMU U CYOBEKTUBHBIMM OLIEHKaMU
(brHaHCOBOI TPAaMOTHOCTH, CYIIIeCTBEHHOE BIIVSIHYE
Ha VICTIONb30BaHMe MHCTPYMEHTOB (DOHIOBOTO PhIHKA
OKa3bIBAeT YPOBEHD MOTyUEHHOTO (hOpMaTbHOTO 06pa-
30BaHMsI, TIOCKOJIbKY OHO Takke 00j1erdaeT IpeoiosieHe
6apbepoB, 06YCIIOBIEHHBIX HEOOXOIMMOCThIO aHaAIN3a
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(bviHaHCOBOJI MHGOPMAaLIMY TPV TIPUHSITUN U Peau3aLm
MHBECTULIMOHHBIX perrenuii [31, 32]. BaxuabiMu dhakTopa-
MM BbIGOpa GMHAHCOBBIX MHCTPYMEHTOB (M3MUECKUMM
JIMLIaMY BBICTYIIAIOT VX OTHOLIEHME K PUCKY [2, 23, 33, 34]
Y OKUIAHMS TI0 TIOBOAY MePCIIeKTUB 3KOHOMUYECKOTO
pa3BuTHsA cTpaHsl [12].

[TpoBeneHHbII aHAIN3 PE3YITbTATOB 3aPyOEsKHBIX
MCCIIen0BaHNT TIO3BOJISIET BBIABMHYTH CJIeoylole T1-
OTe3blI [IJ1s1 TECTUPOBAHMS C UCIIOTb30BaHMEM JaHHbIX
Bcepoccuiickoro o6c/ie1oBaHmsT JOMOXO03SI/CTB 10 T10-
TPeGUTETHCKUM (hMHAHCAM:

H1: INoBbIeHe 06BEKTUBHO M3MEPEHHOTO YPOBHS
(bMHAHCOBOI TPAMOTHOCTM COTTPOBOKAAETCS aKTUBM3A-
IMell VICTIONTb30BaHMS MHCTPYMEHTOB (DOHJOBOTO PhIHKA.

H2: Bbicokast cyObeKTMBHASI YBEPEHHOCTb B YPOBHE
COOCTBEHHOI (PMHAHCOBOV TPAMOTHOCTV COITPOBOSKIAETCST
aKTUBM3AIIMe MCIIOIb30BaHMsI MHCTPYMEHTOB (DOHI0-
BOT'O PbIHKA.

H3: [ToBbliieHMe CKIIOHHOCTH K PUCKY COITPOBOKAAET-
s TIOBBIILIEHMEM POV MHCTPYMEHTOB (DOHIOBOTO PhIHKA
Y KPUITTOBAJTIOT B CTPYKTYPe (DMHAHCOBBIX aKTUBOB.

H4: TTeccumucTUHBIE OXXUAAHMS 10 TIOBOAY Tep-
CIIEKTUB Pa3sBUTUSI SKOHOMMKYM Poccuyt Crioco6CTBYIOT
CHIVSKEHUIO 10U PUCKOBBIX aKT/BOB.

OUHAHCOBAA TrPAMOTHOCTD,

CKNNOHHOCTb K PUCKY U OXKNOAHNA

B POCCUNCKUX YCJIOBUAX
B Hamem ucciienoBaHUM UCHO/Ib3YIOTCS JaHHbIE TIsI-
TOJi BOJTHBI Bcepoccuiickoro o6¢ienoBaHms JOMOX0-
3SI/ICTB T10 ITOTPEOUTETHCKUM (DMHAHCAM, ITPOBEIEHHOIA
B 2022 r. 1o 3aKa3y banka Poccun, B KOTOPO¥ TPUHSIIA
yuactue 12 162 pecrioHzeHTa.

HecMoOTpst Ha aKTMBHOE OTKPBITVE GPOKEPCKUX CUe-
TOB POCCUIMCKMMU TpaskJaHaMU B TIOCeJHME TO/IbI,
MHCTPYMEHTbI (DOHIOBOTO PBIHKA TO-TTPEKHEMY COCTaB-
JISTIOT MAJTyIO 100 (DMHAHCOBBIX aKTMBOB PECITOH/IEHTOB,
KOTOpbIe TIPMHSIIN y4acTue B orpoce. [Tomassioliee
60MBIIMHCTBO (60,74%) PECITOHIEHTOB UCITOIb3YIOT
OGaHKOBCKYE IeT03UThI /IS pa3MelleHsI CBOUX coepe-
SKeHUIA. JInTb HeMHOTYe PeCIIOHIeHThl MHBeCTUPYIOT
B akuuu (0,79%), obnuramuu (0,21%), TIN® (0,19%)
u kpuntoBamoTy (0,20%). CTonb KOHCEPBATUBHBII
MOJXO/, K BBIOOPY MHCTPYMEHTOB pa3MelleHus coe-
peXkeHUi CyIeCTBEHHO OT/IMYaeTCsl He TOMbKO OT CH-
Tyalluy B CTpaHe ¢ Haubojee pa3BUTHIM (DOHIOBBIM
pbiakoM — CHIA, re 53% pecrioHIeHTOB aHaJIOTMYHOTO
OTIpOCca MHBECTUPYIOT B akiuu 1 8% — B obmuraryu [12],
HO 1 B Kutae, roe 10% pecrioHgeHTOB MMEIOT B CBOEM
roptdene akuyu u 5% — [N [23], u Taunauge, roe
9% PecIiOHIeHTOB MMEIOT B CBOeM ITopTdesie akiumu
iy GoHabl akuuit u 10% — obnurauym uan GoHIbI
obnyranyii [22].
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ITonst 6GaHKOBCKMX IEITO3MTOB B OOIIEN CTPYKTYpe
(brHAHCOBBIX aKTMBOB PECIIOHAEHTOB COCTaBIIsIeT 93,38%,
VMHCTPYMEHTOB (DOHIOBOTO PhIHKA — 5,16%, 113 KOTOPBIX
3,83% mipuxopsrtcs Ha akuuu, 0,86% — Ha obnuranun
1 0,47% — Ha [T ®. OcTaBuiasicss 4aCTh MIPUXOAUTCS Ha
o6esnmueHHbIe MeTayuinyeckue cueta (OMCu) (0,28%)
Y KpUITTOBaTIOTHI (1,18%).

B pasnen «puHaHCOBas rpaMOTHOCTb» 0OCTIEIOBAHMS
BKJTFOUEHBI BOIIPOCHI, ITO3BOJISTIONINE YCTAHOBUTD CYOBEK-
TMBHOE TTpeJICTaB/IeHyie PeCIIOHIEHTOB O CBoe hMHAHCO-
BOJ TPAMOTHOCTH,  TAKKE IaTh €e OOBEKTVBHYIO OI[EHKY
T10 pe3y/bTaTaM OTBETOB Ha TEeCTOBbIe 3aaHus. Tonbko
10,67% pecrioHAEeHTOB OLIEHUBAIOT CBOV 3HAHVS Y HABBIKM
B 00/1aCTV (DMHAHCOBOJ IPAMOTHOCTY KaK XOPOIIIE U
OTINYHBIE, a 43,5% CAaMOKPUTUUHO OTMEUAIOT, UTO OHM
HEYIOBJIETBOPUTETHHBI UJIY BOOOIIIE OTCYTCTBYIOT. B TO
ke BpeMst 43,13% pecrioHIeHTOB CUMTAIOT CBOM 3HAHMSI
¥ HaBBbIKY Y OBJIETBOPUTETHHBIMM.

Kaxk 1 B aHaJIOTMYHBIX 3apyOEsKHBIX 00C/IEIOBAHMSIX,
BOIIPOCKI T€CTa MTO3BOJISIIOT POBEPUTD aeKBATHOCTD
TIpeICTaB/IEHVSI PECITOHIEHTOB 00 a/ITOPUTME HAUVC/IEHVIST
CJIOSKHBIX MPOIEHTOB U MHQIALM. OTHAKO K/II0UeBOit
¢ Touky 3peHud A. Jlycapoy 1 O. Mutuen [13, p. 10] Bo-
TIPOC O CPAaBHUTEILHOM YPOBHE PUCKOB MHBECTULIVI B aK-
v u IO B o6cnenoBadme banka Poccyy He BKITIOUEH,
Kak 1 BOITPOCHI IPOABUHYTOTO YPOBHSI O XapaKTePUCTUKAX
akuyit, obmuranmii v I (Hampumep, 0 XxapakTepe B3a-
MMOCBSI3Y MKy IIPOLIEHTHBIMM CTaBKaMU U LleHaMM
obnmrariuit). B To ske BpeMs, B OT/IMUME OT 3apyOeKHBIX
00C/IeoBaHMit, B POCCUIACKOM OIPOce 0c060e BHUMaHMe
YIeNsieTcsl OCBeJOMJIEHHOCTM PECTIOHIEHTOB O XapaKTe-
PUCTUKAX POCCUICKOI CUCTEMbI CTPAaXOBaHMSI BKIAZO0B.

Ecimm ucxoguTh 13 pe3y/ibTaToB OTBETOB Ha TeCTOBbIE
3aIaHMs, TIO3BOJISIIOIIVE OLEHUTD Bila/ieHVe TeXHMUKOA
HAYMC/IEHMS CJIOSKHBIX ITPOLIEHTOB U TTOHMMaHMe 3¢ dek-
TOB MHQISLINN, TO MOSKHO C/I€aTh BBIBOJ, YTO YPOBEHb
(brHAHCOBOI rPaMOTHOCTY POCCUSIH (65% MpaBUIbHbBIX
OTBETOB Ha BOITPOCHI NP0 HAUMCJIEHMEe CJIOXKHBIX TTPO-
LIEHTOB U 57% TpaBWIbHBIX OTBETOB Ha BOIIPOCHI Ha
roHnmanue 3G heKToB MHOISINN) HIDKe TI0 CPaBHEHMIO
¢ rpaxpanamu CHIA (76% u 81%) [12], Tepmanuu (78%
1 82%) [19], LIsettuapum (78% 1 79%) [20] u Hupepnaunos
(77% n 85%) [18], HO BbIIIIe IO CPABHEHUIO C IPasKAA-
Hamu Kurast (57% n 50%) [21]. K coskanenuto, apyrue
BOTIPOCHI JI/IS1 TECTUPOBAHMS (DMHAHCOBOM IPAMOTHOCTH
He COITOCTaBMMBI C IPUMEHSIEMbIMM B 3aPyOEsKHbBIX 00-
C/IeJOBaHMSIX.

ILst TommyueHys 06beKTMBHOTO PeTHUHTa YPOBHS (1-
HAHCOBOJ1 rPaMOTHOCTM MbI ITPOCYMMMPOBA/IN KOTMYECTBO
MPaBWIbHBIX OTBETOB Ha BOITPOCHI, XapaKTepu3ylolye
YMeHVe HauMCISITh CIOKHbIE TTPOIIEHTBI, 3HaHMe 3(deKkToB
MHQSIIMN, TOHMMAaHMe COOTHOIIEHMSI MEXXITY OXOTHO-
CTBIO M PUCKOM, 3HaHJe ITapaMeTPOB CHCTEMBI CTPax0Ba-
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HUSI BKIIAJIOB, HATMYME TIPEACTaB/IeHNs] O KIIIOUeBOi CTaBKe
¥ yMeHMe pacCunThIBaTh CKUIKN. B cpeHem pecrioHzeH-
ThI ITPAaBUILHO OTBETW/IM Ha 5,4 TECTOBBIX 3aIaHNS U3
9, IpMHMMAaeMbIX BO BHMMaHMe IIPU pacyeTe peiTyHTa
(bMHAHCOBO TPAMOTHOCTH, TPV MEIMAHHOM 3HAUeHNM 6.

Kak cy6bheKTMBHAasI CaMOOLIEHKa, TaK ¥ 00beKTMBHbIN
PEeNTUHT (MHAHCOBOJ I'PAMOTHOCTY BBIIIIE Y PECITOH/IEH-
TOB, MMEIOIIVX BbIcIIee 06pasoBanyme. C yBelyeHeM
BO3pacTta hMHAHCOBAsI IPAMOTHOCTDb CHAUa/Ia BO3PACTAeT,
a 3aTeM HauMHaeT yObIBaTh. MaKCHMMasIbHbI YPOBEHD Ca-
MOOLIEHKM (DMHAHCOBO TPAaMOTHOCTY IEMOHCTPUPYETCS
pecrioHieHTaMy puMepHo 30-1eTHero Bo3pacra, uTo co-
racyetcs ¢ pesynbratavu uccnemosanus O.B. Ky3HerjoBa
¥ COABTOPOB [35], 2 00bEKTUBHBIN PENTIHT (HDVHAHCOBOIA
rPaMOTHOCTM — pecnioHAeHTaMmu 40-71eTHero Bo3pacra.
B ommiune ot 3apyOesKHbIX 06C/IeIOBAHMIA, 3aBUCHMOCTh
(brHaHCOBOV rPAMOTHOCTH OT I10JIa HAa POCCUIICKMX TaH-
HbIX He ITPOC/IeXKMBAETCs.

70,3% OTIPOILIEHHbIX 3asIBUJIM O CBOEJ IMOJIHO He-
TOTOBHOCTY K TIPUHSTHIO (PYHAHCOBBIX PUCKOB. TOBKO
7,3% pecroHAeHTOB MPOAEeMOHCTPMUPOBA/IY TOTOBHOCTh
TIPUHMMATh CYIlleCTBEHHbIE ¥ 3HAUMTeIbHbIE PUCKM Pafii
TIOTyY€H ST TIOBBILIIEHHO MTPUOBLIN.

Ecin Ha ropusoHTe 2 rofa pecrioHAeHTbI OLIEHUBAOT
9KOHOMMYECKIe YCIoBys B Poccuyl Kak HeOnaronpysITHbIe,
TO B 6oJIee IIUTeIbHOM Mepuofe (Ha FOPU30HTe 5 jieT)
MHOTM€ PaCCUUTHIBAIOT HA Y/TydllieH/e SKOHOMUUEeCKOiA
cutyatyin. [1oXyMu epcrieKTUBbI POCCUICKOM SKOHO-
MMKM Ha TOPM30HTe 2 rofia CUMTatoT 38,1% pecrioHIeHTOB,
HO IMPUMEHUTETHHO K TOPU30HTY 5 JIET OIS TIECCUMICTOB
CHIDKAeTCs [0 27,9%. Y ecyiv Ha TOPU30HTE 2 rofa Xopo-
LIMMM CUMTAIOT EPCIIEKTUBBI POCCUICKOV SKOHOMUKMA
TOMBKO 13,0% pecrioHeHTOoB, TO Ha TOPM30HTe 5 JIeT JOJIs
OITUMMCTOB Bo3pacTtaeT 10 20,4%.

METOAO0/10TUA

[J1st TpOBEPKM BBIABUHYTHIX TUIIOTE3 OI[€HMBAIUCH
MoJesu GMHAPHOTO BhIOOPA, OOBSICHSIONIE BKIIIOUE-
HMe PasJMYHBIX (GVHAHCOBBIX aKTUBOB B MOPTdeEsb
PECIIOH/IEHTAa, a TAKKe TOOUT-MOJIETN, OOBSICHSIIONIVIE
JIOJIX pa3InMYHbIX GMHAHCOBBIX aKTUBOB B OpTdese
pecriongeHTa. [I0CKOMbKY OCHOBHOI MHTepecC i Hac
TIpeICTaB/ISIET OOBSICHEHME CTPYKTYPhI (PMHAHCOBBIX
aKTUBOB (PU3MUECKUX JIUII, IPU OLIEHKE perpecCcroH-
HbIX MOJI€eJIeli VICTIOTb30BaINCh JAHHbBIE TOTBKO 10 TEM
PeCroHeHTaM, KOTOPbIe COOOIIMIN O HAJTMYMUM Y HUX
KaKMxX-JIM60 (PUHAHCOBBIX aKTUBOB (60,89% BbIGOPKM).

Inst anam3a ¢hakTopoB, ONPeHesIOIMUX UCTIONb30-
BaHe PeCrOHIEHTOM Pa3IMIHbIX (DMHAHCOBBIX AKTUBOB,
OIIeHVBATUCHh MOJIETIN:

Pr(ai,=1)=F(b,* b/lo,+b,Is +b.rt.+b,ex.+ b fe +
+b,age+ b he+ b.In(inc) + e), @
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rae ai,, — 6uMHapHas NepeMeHHas1, II0Ka3blBalolas,
MIPUCYTCTBYET JIM B MOpTQeie pecroHaeHTa i puHaH-
COBBIVi aKTUB k; [0, — 00beKTMBHAs OLeHKa YPOBHS
(bmHAHCOBOJ TPAaMOTHOCTY PECIIOHIEHTA, MCXOIs U3
OTBETOB Ha TeCTOBbIE 3a/laHNs; IS, — CyObeKTMBHAs Ca-
MOOII€HKa YPOBHs (PMHAHCOBOJ IPaMOTHOCTH; I't, — I'0-
TOBHOCTb PECITOHJEHTA IPUHUMATh (PMHAHCOBBIE PU-
CKI; ex, — OKUIaHsI PECTIOH/IEHTA I10 TIOBO/Y MePCIIeK-
TUB Pa3BUTUST POCCUIICKOI 9KOHOMMKM Ha TOPM3OHTE
5 7et; fe, — MHAMKATOP KEHCKOTO M0J/Ia; age, — BO3pacT;
he,— viaaMKaTOpP Ha/MAUKS BBICIIETO 06PAa30BAHMS; INC,—
rofoBoit noxox,; F — moructudeckast GyHKuysI.

Mogens (1) oeHMBaMach AJj1si BCeX MHBECTULIUIA
B MHCTPYMEHTBI (DOHTOBOTO PhIHKA (aKIMIA, OOIUTALIAA
u [TU®), a Taxoke 1151 MHBECTUIINIA B aKLIVIM, OOIUTaLINANA,
[V, KpUMITOBATIOTY, GAHKOBCKIE Aero3UThl 1 OMCu.

Ilyist aHanmm3a haKTOPOB, OTTPeIeISIFOIINX O MHBE-
CTULIMI pecIIOHIeHTa B (PMHAHCOBbIV aKTUB K, OIIeHN-
BaJICh TOOUT-Mopenu (2)—(4):

as’,=by+blo+Db)s+b,rt+b.ex+Dbfe+bage+Dbhe+

+bIn(inc) + e, )
as,=as’,ecmmas ;> 0; (3)
as,,=0,ecmas’, <0, 4)

re as’,, — JaTeHTHas lepeMeHHast Loy (PMHaHCOBOTO
akTMBa k B oprgese pecrionienTa i; as,, — paxkruye-
cKast fo/st pMHAHCOBOTO akTMBa K B OpTdesie pecroH-
JleHTa i; OCTaJbHbIe IIepeMeHHbIe COOTBETCTBYIOT UC-
nosb3yemMbIiM B Monenu (1). IIpearionaraaocs, 4To CIy-
YalHbIli YWIEH e; HOPMAJIbHO PaCIIpe/iesieH.

PE3YJIbTATbI

B ma6n. 1 npencraBiieHbl KO3QOUIMEHTDI TIPU 0OBSICHSI-
IOIMX [IepeMEeHHBIX ypaBHeH s (1), 3aBuCMMOI1 mepe-
MEHHO1 B KOTOPOM SIBJISIETCSI MTHAMKATOP HAIMYMS Y pe-
CTIOH/IEHTA COOTBETCTBYIONIETO (GMHAHCOBOTO aKTHBA.

PesyimbTaThl pacueToB MTOKa3bIBAIOT, UTO [TOBBIIIEHVE
peiiTuHra GDMHAHCOBOI IPaMOTHOCTH, PACCUUTAHHOTO
Ha OCHOBE OTBETOB Ha TECTOBbIE 3aJaHNs, TOBBILIAET
CKJIOHHOCTb PEeCITOHJIEHTOB BK/TIOUATh B CBOI MTOPTdhEh
MHCTPYMEHTBI (POHTOBOTO PIHKA — OOMMTaIIAY Y KTV,
MpMUYeM IPUMEHUTEIBHO K oburaiysiM 3dexT Bbipa-
SKeH CuiibHee, T.e. (pMHAHCOBO IPaMOTHbIE IHBECTOPbI
B POCCUICKMX YCTIOBUSIX BOCITPMHVMAIOT OOIUTAIIMU KaK
MHCTPYMEHT C OIITMMAJIbHBIM COOTHOIIIEHVEM MEKILY
JIOXOTHOCTbIO 1 pUCKOM. B ypaBHEHMM /1/151 6AHKOBCKIX
JIeTI03UTOB KO3 MUIMEHT MpU IepeMeHHO PeifTyHTa
(brHAHCOBOJ TPAMOTHOCTY OTPUIIATENIEH, UTO CBUIE-
TeIbCTBYET O PAllMOHAIBHOCTY (DMHAHCOBOTO ITOBEe-
HMSI POCCUIICKUX TPaskIaH, KOTOPbIe IIPU OTCYTCTBUM
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Tabnuya 1 / Table 1
OueHka BAMAHUSA YPOBHS (PUHAHCOBOM rPAaMOTHOCTH Ha BK/IKOYEHME B NOPTdeNb pasinUHbIX
¢uHaHcoBbIX MHCTpYMeHTOB / Estimation of the Impact of Financial Literacy on the Inclusion of Various
Financial Instruments in the Portfolio

ConCrana ~13213" | -12,828"* | -21,103** | -11,405"* | -12,502" | 9,186* | ~-3,555
(2,030) 2,151 | (4165) (4,256) (3,729) G,177) | (3,341)

PITUHT (MHAHCOBOI 0,161* 0173~ | 0,402* 0,086 0172 ~0,043 0,120
FPaMOTHOCTH (0,066) 0075 | ©161) | (0127) (0,146) (0,184) | (0,159
éi’:;’:tf:g: 0,075 0,333* 0,002 0,403 0,710% 0,101 0,035
M (0,131) (0,148) | (0,251) (0,271) (0,303) (0,390) | (0,340)
oroBHOCTE DHCKOBaTE 0,723 0671 | 0719™ | 0953 1,00 | -1,192""| 0,645"
P (0,137) (0152 | (0,275) (0,263) (0,266) (0,343) | (0,323)
gxii”“”:‘e?z:;”e“”” 0,070 0,084 ~0141 0,024 0,145 0,364 0,635"
st (0,137) 0151 | (0.276) (0,297) (0,310) 0431) | (0,368)
enckui mon 0,182 0,219 0,826" 0,626 ~1,907* 0,231 0,084
(0,226) 0252) | (0.473) (0,516) (0,772) 0,671) | (0,573)
Bosoact 0,001 ~0008 | -0024 0,007 ~0,026 ~0012 | -0041"
P (0,007) 0,008) | (0,017) (0,015) (0,022) 0,021) | (0,022)
Hanuune Bbicuero 0,962** 0,858" | 1598 | 1,340" -0,482 -1,285* | 1,504
06pazoBaHms (0,247) 0,274) | (0,652) (0,538) (0,563) 0,759) | (0,653)
Norapitm aoxons 0,463 0386™ | 0879 | 0,252 0,280 0,021 0,380
prgM foxon (0,150) (0,160) | (0,299) (0,314) (0,282) (0,380) | (0,246)

R 2 Mak®anaeHa 0,102 0,112 0,193 0,087 0,231 0,112 0,133

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

XK KX %

lpumedarue / Note: ***,
CTaHAApTHble owmnbKu / ™, ***
given in parentheses.

[TyOOKOTO TIOHMMAaHMST MeXaHM3Ma (PYyHKIIMOHMPOBAHWS
(brHAHCOBBIX PHIHKOB JI€IAI0T 060CHOBAHHbIN BHIOOD
B MTO/Th3Y HaMboIee KOHCEPBATUBHOTO MHCTPYMEHTA.

Ipu BKIIIOUEHNY B YpaBHEHME TePEMEHHOIT OOBEK-
TUBHOTO peiTUHTa (GMHAHCOBOI I'PaMOTHOCTM BJTUSI-
HMe CyObEeKTMBHOM CaMOOIIeHKY YPOBHS (PMHAHCOBOI
IPaMOTHOCTH Ha pellieHle O BKIIOUeHUN B OpTdheb
MHCTPYMEHTOB (DOHIOBOTO PhIHKA CTATUCTUUECKY HE3HA-
uyMO. OIHAKO 5TO BIVSIHME BbISIBIISIETCS IPYMEHNUTEIBHO
K OTIEIbHBIM (DMHAHCOBBIM MHCTPYMEHTAM — aKIIVSIM
u KpunroBastoTaM. OGHapY>KEHHbIIT Ha AAaHHbIX Kui-
tas [23] adbdeKT MoBbIlIeHHOV 3aMHTePeCOBAHHOCTH
(bMHAHCOBO IPaMOTHBIX PECTIOHIEHTOB BO BKIIOUEHUN
B rtopTdesns [TV®D, 06ecrieunBaloNyX MIMPOKYIO VBEP-
cuUKALINIO MHBECTULINI, Ha POCCUIACKIMX TaHHbIX He
BBISIBJISIETCSI.
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, © — KOI(POULMEHT CTaTUCTUYECKM 3HAYMM Ha ypoBHe 1, 5 n 10% cooTBeTcTBeHHO. B ckobkax npuBeneHbl
,* — the coefficient is statistically significant at the level of 1,5 and 10%, respectively. Standard errors are

B coOoTBeTCTBMM C OXKMAAHUSIMU PECIIOHIEHTBI, He
TOTOBbIE VTV HA TIPUHATYIE (DMHAHCOBBIX PYCKOB, IETAI0T
BBIOOD B MMOJIb3Y HanbOIee KOHCePBATMBHOTO MHCTPY-
MeHTa — GAHKOBCKMX JIEMTO3UTOB. BbICOKast TOTOBHOCTh
PUCKOBATb CTUMY/IMPYET PeCIIOHIEHTOB K BK/IIOUEHUIO
B MOpTdenb aTbTePHATUBHBIX (PMHAHCOBBIX MHCTPYMEH-
TOB — aKuwMii, obnmuranyii, [TN®, kpunroBaaoT 1 OMCu.
Takum 06pa3om, TpoduIb pHUCKa JOCTATOUHO XOPOLIO
COTVIACYeTCsI C BLIGOPOM aKTMBOB PECIIOHIEHTAMI, YTO
CBUZIETEbCTBYET O PALIMOHATBHOCTU UX (PMHAHCOBOTO
TOBeIeHMSI.

B otnnune ot CIIA [12], B Poccun craTuctnueckn
3HauMMasi CBSI3b MEXIY O>KUIAHUSIMU TI0 TTOBOAY Iep-
CTIEKTMB 3KOHOMIYECKOTO Pa3BUTHSI CTPAHbI 1 pellieHN-
SIMM O BKTIOUEHMM B TIOPT(eITh pasIMyHbIX (PMHAHCOBBIX
MHCTPYMEHTOB He IpocaeXxyuBaeTcs. Bo3aMOXHO, 3TO
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Tabnuya 2 / Table 2
OueHka BAMAHUA GPUHAHCOBOWM rPaMOTHOCTH HA A0 B nopTdene pasanuuHbiX PUHAHCOBBIX
nHcTpymeHToB / Estimation of the Impact of Financial Literacy on the Share of Various Financial
Instruments in the Portfolio

Concrama 27025 | -6559"* | -4015** | -6347" | -7210"* | 1062 | -3137"
(1,221) (1,227) (0998) | (2,468) (2,399) (0,020) (1,647)
PeJiTUHI hMHaHCOBON 0,071** 0,074* 0,072** 0,022 0,086 0,001 0,061
FPaMOTHOCTH (0,034) (0,036) (0,030) | (0,061) (0,080) (0,001) (0,069)
éi:::tf:(‘)‘j 0,045 0,167" 0,015 0216 0,394" -0,003* | 0,015
(0,069) (0,074) (0,045 | (0,142) (0,184) (0,001) (0,141)
rpaMoTHOCTH
rorosocrs puckosars | LA 0,344 | 0149 | 0518 0,612 | -0,013 | 0,209
(0,087) (0,088) (0,056) | (0,181) (0,190) (0,002) (0,154)
gz'c‘)':gfd”m”fe?;:;”e”“” 0,016 0,027 -0,004 | -0,003 0,007 -0,002 0,261
(0,074) (0,075) 0,049) | (0,147) (0,155) (0,002) (0,160)
cuTyauun
ercai o 0,033 0,054 0,107 0,282 0,871 0,001 -0,030
(0,120) (0,124) (0,086) | (0,253) (0,383) (0,003) (0,238)
Bospacr 0,001 0,002 -0,004 0,005 0,011 0,000 -0,016*
(0,004) (0,004) (0,003 | (0,007) (0,010) (0,000) (0,009)
Hanwune sbicwero 0,520" 0,435 0,286 | 0,619 0,235 ~0011"™ | 0,552*
06pazoBaHms (0,134) (0,135) (0113) | (0,288) (0,285) (0,003) (0,290)
Noraprtm Aoxona 0,205 0,166 | 0155** | 0112 0,115 0,003 0,088
(0,078) (0,076) (0,056) | (0,155) (0,141) (0,002) (0,430)

McmoyHuk / Source: pacyeTsl aBTopa / Author’s calculations.

O

lpumeyarue / Note: ***,

, © — KO3Q@UUMEHT CTaTUCTMHECKM 3HauMM Ha yposHe 1, 5 u 10% cootBeTcTBEHHO. B ckobKax npuBeaeHbl

CTaHLapTHble owmnbku / ***, ** * — the coefficient is statistically significant at the level of 1,5 and 10%, respectively. Standard errors are

given in parentheses.

06YCIIOB/IEHO TEM, UTO COCTaB ITOPTGEJIST PECITOHIEHTOB
orpeessiyics TIPeuMYIeCTBeHHO pellleHUsIMU, ITPU-
HSITBIMM IO Hayasla CIelaJibHOV BOEHHO OIepauymu
Y TIOC/IeIOBABIINX 3@ Heli )KeCTKMX CAHKIIMI CO CTOPOHBI
HeJIpy>KeCTBEeHHBIX TOCYIapCTB, & HAa M3MeHeHe CTPYK-
TYpPbI aKTUBOB BJIMSIIIV HE TOJIBKO OXXUIAHUS TIepCIieK-
TUB 9KOHOMMYECKOT0 Pa3BUTHS B O/sKasiiiie rofbl, HO
M OLIEHKY 0O0CHOBAHHOCTY MacIITab0B MafeHusI LieH
POCCUICKIX IIEHHBIX Oymar B eBpane-mapre 2022 T.
[pUHIMITMATBHBIX pasnunii B GMHAHCOBOM ITOBeIe-
HIM POCCUMCKIX MY>KIVMH 1 JKeHIIVH He BbISIB/ISIETCST, XOTST
SKEHIIMHBI HECKOJIBKO 60JIbIlIe CKIIOHHBI K BKIIOUEHIIO
B ITOpTGesTb 00MMUralyit ¥ HeCKOIbKO MEHbIIIe — KPUII-
TOBAIIOT. BOITpeky OXKuaaHMUsIM, CBSI3b MEXITY (PaKTO-
POM BO3pacTa 1 pellieHysIMI O BKIIIOUEHUI B TIOPTQhesb
Pa3IMYHbIX GMHAHCOBBIX MHCTPYMEHTOB BBISIBUTD HE
YIIa70Ch, B TOM YMCJIe IPU TeCTUPOBAHUY KBAIPATUIHO
3aBUCUMOCTY (DMHAHCOBBIX PelleHNT OT BO3pacTa.

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.5°2024 ¢ FINANCETP.FA.RU @

PecrioHeHThI C BBICIIM 06pa3oBaHyeM 001ee CKIOH-
HbI OTKPbIBATh MO3ULIMM I10 MHCTPYMeHTaM (pOHA0BOTO
pbIHKA, BKItoyas [IM®. B cOOTBETCTBMM C OKUAAHUSIMU
BEPOSITHOCTD BKITIOUEHMST B TIOPTGhEb aKLyii 1 OOIMTaIii
BbIIIIEe Y PECTIOH/IEHTOB C BBICOKMMU JOXOAAMMU.

PaccmaTpuBaemblie pakTOpbI Bbibopa hUHAHCO-
BBIX pellleHNi1 0Ka3bIBalOT CXOXKee BIAMSIHME U Ha IO
pasaMUHbBIX (PMHAHCOBBIX AKTUMBOB B OPTQESIX MH-
BeCTOPOB (mab.1. 2). PecTiIOHAEHTHI, AAIOIIE BLICOKYIO
OIIEHKY COGCTBEHHOMY YPOBHIO (pMHAHCOBOII I'pa-
MOTHOCTU, XapaKTepU3yIOTCSI TIOHUKeHHO IoJeil
cbepeskeHuit, pa3sMellleHHbIX B 0aHKOBCKYE IeTI03UThI,
¥ TIOBBILIEHHO moeit cbepeskeHnit, pasMeleHHbIX
B KPUIOTOBAJIIOTHI U aKLMU. B COOTBETCTBUM C OXU-
JaHUSIMU PECIIOHIEHTbI, He CKJIOHHbBIE K IIPUHSITUIO
(bMHAHCOBBIX PUCKOB, pa3MeIIaloT TOUTY BCE CBOU
cbepeskeHnst B 6aHKOBCKIE IETIO3UThI, & PECIIOHI€HThI
C BBICOKO¥ TOJIEPAHTHOCTHIO K (PMHAHCOBBIM pMCKaM
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aKTMBHO MCITOIb3YIOT MHCTPYMEHTHI (DOHIOBOTO PhIHKA
Y KPUIITOBAJIIOTHI.

Bompekn oskuagaHusIM, ITPOTHO3bI M3MEHEHMSI 9KO-
HOMMYECKOI CUTyalyy B Poccuy He BBICTYIIAIOT B PO
CTaTUCTUYECKYU 3HAaUMMOTro (pakTopa, onpeaensioie-
r'O CTPYKTYPY (DMHAHCOBBIX aKTMBOB PECITOHEHTOB,
XOTSI MOSKHO ObIJIO O3KMIATh ITOBBIILIEHHO JOJIM aKLIMit
B CTPYKTYpP€E aKTMBOB OITMMMCTOB 1 TIOBBIIIIEHHO IO/
OMCU B 30710Te B CTPYKType aKTMBOB IMeCCMMMCTOB. B03-
MOJKHO, 3TO OOBSICHSIETCS TEM, UTO YaCTh I1eCCUMMCTOB
MUCTIONb3YIOT /1J1S1 UHBECTULIMIA B 30710TO He OMCuy, a C/TuT-
K ¥ MHBECTULIMOHHbIE MOHETbI, JaHHbIe O HaTUIUM
KOTOPBIX B 006ciemoBanum banka Poccun He mpecTaB-
JIeHbI, a Cpeay MHBECTOPOB B aKLVM 3HAUMTEIbHA OIS
TeX, KTO CUMTAET POCCUIICKIE aKIMM HeIOOIleHEHHbIMMU
laske B YCJIOBUSIX OKMIAeMOT0 YXYIOIIeHUS] CUTyalun
B 9KOHOMUKe Poccuim.

B TO ke BpeMms coryaibHO-IeMorpadieckue repe-
MEHHbIE OKa3bIBAIOT BJIMSIHYE HA CTPYKTYPY (DMHAHCOBBIX
aKTMBOB PECITOH/IEHTOB. YKeHIIMHbI MeHee 10 CpaBHEHMIO
C My>KUYMHAM¥ CKJIOHHbBI MHBECTMUPOBATh B KPUIITOBA-
JIIOTBL JIUIa ¢ BBICIIMM 06pa3soBaHyeM 60iee CKIIOHHBI
pasMeliaTh MOBBIIIEHHYIO TOJTI0 COepEsKeHNIT B MHCTPY-
MeHTax (DOHIOBOTO PbIHKA 33 CUET COKpAIIeHMS IO
cbepeskeHMI, pa3MellaeMbIX B 0AaHKOBCKIE JeTTO3UThI.
JIniia ¢ BBICOKMMM JOXOAAaMM aKTMBHO MHBECTUPYIOT
B (DOH/IOBBII PHIHOK.

BbIBOAbl
HaHHble 06cenoBanus banka Poccuy CBUIETETBCTBY-
0T, YTO YPOBeHb (PMHAHCOBOI TPAMOTHOCTM POCCUSIH,
X0Ts 1 ycrynaeT nokasatensim CHIA, l'epmannmy, [Bedi-
napuu 1 Hupepnanmos, HAXOOUTCS Ha 60jiee BBICOKOM
ypoBHe, ueM B Kutae. IHBeCTUIIMM POCCUIICKUX Tpa-
SKOAH B MHCTPYMEHTBI (DOHIOBOIO PhIHKA OTPaHUYM-
BaeT IVIaBHbIM 06pa30M He HeAOCTaTOUYHbIN YPOBEHD
(bMHaHCOBOJ IPaMOTHOCTH, & BHICOKASI CTETNIeHb HeITpH-
SITVIST GMHAHCOBBIX PUCKOB. B yC/IOBUSIX OTCYTCTBMS TTY-
60OKMX (PMHAHCOBBIX KOMIIETEHIIMIA OTKa3 (PU3NUeCKUX
JIUII, XapaKTePU3YIOMMXCS HU3KOI TOJIEPaHTHOCTbIO
K BO3MOKHBIM YOBITKAM, OT MUHBECTUIIVI B MHCTPYMEH-
ThbI POHZOBOrO PHIHKA U IPEANIOUTEHNE 6AHKOBCKIMX Je-
TTO3UTOB SIBJISIETCS BIIOJIHE PAllMOHATbHBIM ¥ 060CHO-
BaHHBIM pelieHMeM. Bmecre ¢ Tem 310 co3maeT Heba-
TONPUSTHBIE YCTIOBYMS [ISI pea3ariyiy pa3paboTaHHO

MuHdyHOM Poccyy mporpamMMBbl JOJITOCPOYHBIX cOepe-
SKEHUI ¥ TIPUBJIEUEHUST TOITOCPOUHbBIX MHBECTULIMOH-
HBIX PECYPCOB POCCUTCKMMM KOMITAHUSIMU PeaIbHOTO
CeKTopa SKOHOMMKM B YUIOBUSIX 3aKPBITHUS IOCTYyIIA
K IJI00aTbHBIM (DMHAHCOBBIM PhIHKAM.

B TO ke BpeMsI aKTUBHOE IIpMoOpeTeHe KPUIITO-
BAJIIOT JIMLIAMM C BBICOKOJ CAMOOLIEHKOJ COOCTBEHHBIX
(bMHAHCOBBIX KOMIIETEHIIVIA, HO HEBHICOKMMM JOXOIAMMU
U PEeTUHIOM (PMHAHCOBOI rPaMOTHOCTHM, PACCUMTAH-
HbIM Ha OCHOBE OTBETOB Ha TeCTOBbIE 3a/IaHMSI, a TAKKe
OTCYTCTBMEM BBICIIIETO 06pa3oBaHs, TOPOKIAET I10-
BBIIIIEHHbIE PUCKM HEAOCTVKeHMS (DPMHAHCOBBIX 11e-
Jieil BUIeCTBME BO3MOKHOTO CHUYKEHUSI CTOMMOCTH
KPUITOBAJTIOT U GJIOKMPOBKY CUETOB KPUITTOOUPIKAMM,
a Tarke COKpAIaeT AOJI0 cOepeske NI, UCITOb3yeMbIX
IIJIST M'HBECTUIIMOHHOTO 06ecIieueHnst pa3BUTUS POC-
CUICKOI SKOHOMMKU. [To3TOMY B paMKax peain3anymn
nponsuraeMbix MI'Y um. M. B. JlomoHOocoBa 1 baHkom
Poccum MTHUITMATYB TI0 MOBBILIEHNIO YPOBHS (DMHAHCO-
BOJi 'PaMOTHOCTY ¥ (DMHAHCOBOW KYJTbTYPhI POCCUMCKIX
rpakJaH Heo6XoaMMOo 06palaTh 0co60e BHMMAaHKe Ha
PUICKM OTTepaliyii C KpUITOBATIOTaAMM.

IlanpHejiIme 1ccen0BaHus BIMSHNST GMHAHCOBO
IPaMOTHOCTY Ha BbIOOP (PMHAHCOBBIX MHCTPYMEHTOB POC-
CUIICKMMM TPayKOAHAMU TPEOYIOT PacIIMpe s IPeCTaB-
JIEHHOCTY B BBIOOPKE PECITOHIEHTOB, OCYIIECTBIISIOIINX
orrepalyy Ha GOHIOBOM PhIHKE, & TAKOKe KOPPEKTUPOBKI
cocTaBa BOMPOCOB 06caenoBanus. st obecrieyeHnst
COTOCTaBUMOCTH C pe3yJbTaTaMy MeXIyHapPOAHbBIX
06cIenoBaHMii B IOCTEIYIOIIMX BOTHAX MMEET CMBbICIT
CKOPPEKTMPOBATh 1 AOTOIHUT COCTaB BOITPOCOB, 3a/1a-
BaeMbIX PECITOHIEHTaM (HarpuMep, BKITIOUUTD B OJIOK
BOITPOCOB TI0 OlleHKe (hMHAHCOBOI IPaMOTHOCTH BOIIPOC
Ha IMOHMMaHMe BbITOfI Iy BepcubMKaly MHBECTULIVIOH-
HBIX PUCKOB, @ TAKKe BOMIPOCHI IMTPOIBMHYTOTO YPOBHS,
yuecTb Ipu c6ope JaHHbIX 06 MHBeCcTULMSIX B [T 11po-
b hoHma 110 06bEKTY MHBECTUIIMIA). [IJIST peleHust
BO3MOKHBIX ITPOOGJIEM, CBSI3AHHBIX C 9HIOTE€HHOCTHIO
(brHaHCOBOII rPaMOTHOCTH, ObITIO ObI ITOJIE3HO BKITIOUNTh
B 06C/IeTOBaHe BOMPOCHI, OTBETHI HA KOTOPbIE MOTJIN
ObI MCITOJIb30BAThCS B KAUECTBE MHCTPYMEHTATbHBIX
repeMeHHbIX (Harpumep, 06 06yueHn pecrioHIeHTOB
ponuTenssMy GMHAHCOBOMY IVIAHMPOBAHUIO B I€TCKOM
BO3pacTe 1 Hammumy 6aHKOBCKOTO cYeTa B BO3pacTe 10
18 nteT).
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