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CoumanbHbin 3aKas B Poccuinckon Peapepaumun: HOBbIN
MHCTPYMEHT 6104)KETHOU NONUTUKU B COLManbHOU chepe

A.M. Naspos?, C.I. ConaHHukoBa®, A.T. TiopukoBs®
2HauuoHanbHbIM MCCNenoBaTeNbCKUI YHUBEPCUTET «Bbiclwias WwKona 3KoHOMUKM», Mocksa, Poccus;
b ¢(uHaHCOBbIN yHUBepcuTeT, MockBa, Poccus
AHHOTAUMA

B cTatbe aBTOpaMu aHanU3MpyTCS coumanbHble pesynsTaTel peanusaunn @epgepanbHoro 3akoHa ot 13.07.2020 N2 189-
@3 «O rocynapCTBEHHOM (MYHMLMNANBHOM) COLMAIbHOM 3aKa3e Ha OKa3aHWe rocyfapCTBEHHbIX (MyHULMMNANbHbIX) yCyr
B coumanbHoi chepe» B NUNOTHbIX pernoHax Poccuiickon @epepaumn. OLHUM M3 MNABHbIX COLMANbHbIX pe3ynbTaToB
SBNSETCA YAO0BNETBOPEHHOCTb rPaXAaH NMoy4aeMbiMK COLMANBbHBIMKU YCyramMuM B paMKax MUIOTHOTO MpoekTa. B cBs3n
C 3TVUM LLeNbI0 UCCNef0BaHMS CTana OLEHKa YPOBHS YAOBNETBOPEHHOCTM NonyYaTenei no Kaxaon anpobupyemoin ycnyre
B COLMaNbHON cdepe B KaXKAOM NUIOTHOM pernoHe. MHAEKCHbIE 3HAYEHUS YPOBHS YO0BNETBOPEHHOCTM PAaCCUMTaHbI Ha
OCHOBE OLeHOK MosyyaTenen 3TUX COLManbHbIX YCIYr U NOAKPENIeHbl MHEHUSMM, BbICKAa3aHHbIMU rpaXaaHamu B GOKyc-
rpynnoBbIX MHTEpBbIO. B cTaTbe onmucaHbl 0COBEHHOCTM peann3aummn COLMANbHOrO 3akasa B 3aBMCMMOCTM OT pernoHa
M peanusyemon ycayru, B3anMOCBA3b MeXAy YPOBHEM YA0BNETBOPEHHOCTM NosyyaTenei ycnyr u KayectBOM MX npepo-
CTaBNEHMS, a TaKXKe 3aBUCMMOCTb YA0BNETBOPEHHOCTU OT OMPaBAAHHOCTU OXMAAHWUI noTpebuTtenei. CoumanbHbI 3akas,
[eNCTBYIOLLMIA B MUIOTHBIX PErMOHAX, N0 pe3ybTaTaM NpoBeAeHHOro COLMONOrMYECKOro NCCef0BaHNS NOKa3an BbICOKUM
COLManbHbIN pe3ynsTaT — YA0BNETBOPEHHOCTb NOyYaTenen ycayr HaXoAMTCS Ha BbICOKOM ypoBHe. B xoade uccnenosaHus
BbISIBEHbI JOCTOMHCTBA M Y3KMe MeCTa MCMOMIb30BaHMS COLMANbHbIX CepTUOMKATOB B MUNOTHbIX perMoHax. Ha ocHoBaHuu
0bCcyKAeHUs pe3ynsTaToB UCCNefoBaHUIA C NpeacTaBuTensiMmM MuHuctepctea duHaHcoB Poccuiickoit Mepepauum 1 npen-
CTaBUTENSAMU PErMOHANbHbIX OPraHOB BNACTU OblAW BbISBNEHbI PErMOHaNbHble 0COBEHHOCTM M MPOBAEMBI, MPEASIOXKEHDI

MyTU UX peLleHus.
Knioyesole cnosa: coumanbHbii 3akas; GMHaHCOBOE obecneyeHune; 6104KeTHas NONUTUKA; Pacxoabl 610aKeTa; coumanbHble
ycnyru; coumanbHas cdepa; coumanbHbIi cepTUdUKAT; YA0BNETBOPEHHOCTb; KauecTBO; 3PHEKTUBHOCTL BIOAKETHBIX pac-
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ABSTRACT
In the article, the authors analyze the social results of the implementation of Federal Law No. 189 dated 07.13.2020
“On the State (Municipal) social order for the provision of state (municipal) services in the social sphere” in the pilot
regions of the Russian Federation. One of the main social results is the satisfaction of citizens with the social services
received within the framework of the pilot project. In this regard, the aim of the study was to assess the level of
satisfaction of recipients for each tested social service in each pilot region. The index values of the satisfaction level
are calculated based on the assessments of the recipients of these social services and are supported by the opinions
expressed by citizens in focus group interviews. The article describes the specifics of the implementation of a social
order depending on the region and the service being sold, the relationship between the level of satisfaction of service
recipients and the quality of their provision, as well as the dependence of satisfaction on the justification of consumer
expectations. According to the results of the conducted sociological research, the social order operating in the pilot
regions showed a high social result — the satisfaction of service recipients is at a high level. The study revealed the
advantages and bottlenecks of using social certificates in pilot regions. Based on the discussion of the research results
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with representatives of the Ministry of Finance of the Russian Federation and representatives of regional authorities,
regional peculiarities and problems were identified and ways to solve them were proposed.
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BBEOEHWUE

®enepanbHbili 3aK0H OoT 13.07.2020 N2 189-@3
«O rocymapcTBeHHOM (MYHUIIMTIAJIbHOM) COLMATb-
HOM 3aKa3e Ha OKa3aHMe rocyJapCTBeHHbIX (MYHU-
IMIaJbHbBIX) YCIYT B COIMANbHOM chepe» (maee —
3akoH N2 189-®3) nmpegycmaTpuBaeT UCIOJb30Ba-
HMEe HOBBIX KOHKYPEHTHBIX CITOCO60B OIpeeieHs
UCTIOJIHUTEJIeN TOCYyIapCTBEeHHBIX (MYHUIUITATb-
HBIX) YCIYT B coliManabHO cdhepe!. B cooTBeTCTBUM
€ yKazaHHbIM 3akoHOM N2 189-®3 ycrnonHeHue co-
[IMaJIbHOT'O 3aKa3a OCYILeCTBISIeTCS ITOCPEeLCTBOM
cornameHnst o GUHAHCOBOM 0bGecIieueH M BhITOJI-
HeHMS roCyLapCTBEHHOTO (MyHULIMIIAJILHOTIO) 3a4a-
HUSI B paMKax OGI0IKeTHO monmuTuku. ColluanbHbIe
YOUIYTY B paMKax peanu3aluy COLUMaTbHBIX 3aKa30B
MpefoCTaBIsIIOTCST pusuyeckum autam [1, 2]. Bue-
IpeHye MexXaHM3MOB COLIMaIbHOTO 3aKa3a SIBJsIeTCs
MUJIOTHBIM MIPOEKTOM, OTPAaHMUYEHHBIM 10 BpeMeHU
mo 1 suBaps 2025 r. [l OLEHKY COILMAJIbHBIX pe-
3yJIbTaTOB BHeAPEHUS COLIMAJIbHOTO 3aKa3a B MU-
JOTHBIX pernoHax? Poccuiickoit ®engepanyn HUOU
Munduna Poccun 6bi1a paspaboTaHa MeTOAMKA M3-
MepeHust 3hGEeKTUBHOCTY ITPOEKTA, HA OCHOBAHUU
KOTOpOJi ®UHYHMUBEPCUTETOM OBLIO peaau30BaHO
KOMIIJIEKCHOE COLIMOJIOTUYECKOoe McCaef0BaHue mo
BBISIBJIEHUIO U OIleHKe YPOBHSI YIOBJIETBOPEHHOCTU
roJsiyyaTeseit anpo6upyeMbIMyU YCIYTaMy B COLIM-
aJbHOM chepe B 37 NMUIOTHBIX pernoHax Poccuii-
ckoit @epepauun.

OCOBEHHOCTU PEAJTIU3ALIUU
COUMANDBHOIO 3AKA3A
st obecrieueHMs HaJIeskallero KauecTsa GloIKeT-
HOJI TIOJIUTUKM HYKHO, YTOOBI €e 1eJIM U 3a[Jaui CO-
OTBETCTBOBAJIM CTPATErMYECKUM LIeNSIM Pa3sBUTUS
[3]. Oka3zaHMe KaueCTBEHHBIX COLUMATbHBIX YCIYT
HaCeJIeHUIO SIBJSIeTCS OOHUM U3 KIIOUEeBBbIX CTpa-
TernyecKmux HalpaBJIeHUN COUMANbHON MOMUTUKHI

! depmepanbHbIit 3aK0H OT 13.07.2020 N2 189-d3 «O rocymapct-
BEHHOM (MYHUIIMTIAJIBHOM) COLIMAJIbHOM 3aKa3e Ha OKa3aHue
rOCYJApCTBEHHBIX (MYHUIMIIAJbHBIX) YCIYT B COLMATbHON
chepe» URL: http://www.consultant.ru/document/cons_doc_
LAW 357066/ (mata o6paienns: 11.11.2024).

2 [IMJIOTHBIN PErVIOH — PErVIOH, B KOTOPOM ITPOVCXOANIIA allpo-
Galys MexaHM3MOB, OIIpeeieHHbIX 3akoHOM N2 189-D3.

rocyapcTBa,  COIMAIbHbIN 3aKa3 SIBJSETCS OTHUM
M3 MHCTPYMEHTOB ee peanu3anyu. ColuanbHbIi 3a-
Ka3 Ha OKa3aHMe rocyLapCTBEHHbIX (MYHULUIIA/Ib-
HBIX) YCUIYT B COLMANbHOI chepe OCyIleCcTBIsIeTCs
B COOTBETCTBUM C OIOIKETHBIM 3aKOHOZATETbCTBOM
Poccniickoit @enepaiiyu: rocygapcTBeHHOe (MyHU-
LIMIaJbHOE) 3aJlaHMe B paMKaxX COLIMaJbHOTO 3aKa-
3a BBIMTOJTHSETCS HA OCHOBAHMM OIOIKETHOI CMEThI
WJIM TTyTEeM 3aK/II0YeHMS COTalleHU O pefoCcTaB-
JeHuM cyocunuu Ha puHaHCcOBOe obecrieueHme.

PermoHsl caMOCTOSITeNIbHBI B IPUHSITUN pellie-
HUI OTHOCUTEJIbHO BHEIPEHMsI MeXaHU3MOB 3a-
koHa N2 189-®3 o conmanabHOM 3aKase. B ¢Bsi3u
C 9TUM IOJUTHUKA allpodaIni YCIYT MOXKET CUITbHO
pas3aMuaThCs B 3aBUCUMOCTHU OT CyObeKTa Poccuii-
ckoit ®emepanuu [4, 5]. Tem He MeHee peanusalus
MexXaHM3MOB COILMaJbHOTO 3aKa3a MPOUCXOAUT
B IByX OCHOBHBIX Bapualusix: Ha KOHKYPCHOI oc-
HOBe WJIX TIyTeM MpefoCTaBIeHNs COLMANbHbIX cep-
TudunkatoB. ColnanbHbie CepTUhUKATHI TTO3BOJSIOT
IPakIaHVHY CAMOCTOSITEJIbHO BBIGPATD JIFOOOTO WC-
TIOJIHUTEJIS YCIIYT, BKIIIOYEHHOTO B PeecTp MUCIOIHU-
TeJielt, ¥ TapaHTUPYIOT BBIOPAHHOMY MCIIOJTHUTEITIO
OIIATy OKa3aHMs OI0JKeTHOV YCJIYIM B COOTBET-
CTBUM C YCTAHOBJIEHHBIMM HOPMAaTUBHBIMU 3aTpa-
TaMu. [J1TaBHOE yC/I0BYEe — UTOObBI MCIIONHUTEIb 0
IlaJl 3asIBKY Ha BKJIIOUeHMe B IlepedyeHb, chopmMupo-
BaHHBIN YIIOJITHOMOYEHHBIM OpPraHoMm [6].

Ecau rmorpe6uTenu cTaHyT caMy BbIOMpAaTh Opra-
HU3alMIO s TIOTYyUYeHUs YCIIYTU, TO UCTIOTHUTENN
B pe3y/ibTaTe KOHKYPEHIIMM 3a TTOTpe6uTens OyayT
MOTHMBMPOBAHbI MOBBIIIATH KAUECTBO OKa3bIBAEMbBIX
UMM YCIYT B LEJSIX MPUBJIEYEHUS MOTpebuTeneit.
TakuM 06pa3oM, MPOUCXOIUT JOCTUKEHME KIIMEH-
TOLEHTPUYHOCTH, TaK KaK IPU OKa3aHUMU yCIYT UC-
TOJTHUTEb OPMEHTUPYETCS Ha OIpefe/ieHHbIe MOT-
pe6GHOCTY OTAEIbHOTO rpaskgaHuHa [7].

Mexay ypoBHEM Y OBJI€eTBOPEHHOCTHU MMOTyya-
TeJsl TOCYLapCTBEHHBIX YCJIYT M KaUueCTBOM IIpe-
JOCTaBJIeHMSI TOCYLapPCTBEHHBIX YCAYT CYIIeCTBYeT
npsiMasi B3aMMOCBSI3b: C PpOCTOM KauecTBa J0JIK-
Ha MOBBINIATHCS YAOBIETBOPEHHOCTh. CoracHo
60JIBIIOMY TICUXOJIOTUYECKOMY CJIOBAPIO, YIOBJIET-
BOPEHHOCTbD (aHrI. satisfaction) — cy6bekTUBHAS
OIIeHKA KaueCTBa TeX WJIK MHBIX 06BEKTOB, YCIOBUIA
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KU3HU U AeSTeIbHOCTU, )KM3HU B LI€JI0M, OTHOIIIe-
HUI C TI0ObMU, CAMUX JIIOAeN, B TOM UlC/ie U ca-
MOTO cebst (caMoolleHKa). Bpicokast cTereHb YI0B-
JIETBOPEHHOCTH XXM3HbIO, 0OUeBUTHO, €CTh TO, UTO
MMeHYeTCsI cuacTbeM (aHrI. happiness); 6auskuit
KOHCTPYKT — TICMXOJIOTMYeCcKoe (CyO'beKTUBHOE)
6naromonyunre (aHrmi. wellbeing)3. 3aBucumocTsh
KayecTBa OKa3aHUS YCIYTU U YO 0BAETBOPEHHOCTU
ee ToJryyaTeseit MoATBePKIaeTCs He Bceraa, 3ava-
CTYIO YIOBJIETBOPEHHOCTh 3aBUCUT OT TOTO, OTIpaB-
IanuCh UM HEeT OKUAAaHMS IojlydaTess ToCyLapCeT-
BEHHBIX YCIIYT.

CoOoTBeTCTBEHHO, OJlHA U Ta Xe ycjayra, gaxke
OIVMHAKOBOTO KauecTBa, OymeT XxapaKTepu30BaThCs
PasIMYHOI Mepoii yIOBIeTBOPEHMS TOTPeGHOCTEI]
Yy pas3JIMUHbBIX MTOTpebuTeseil. B cBO ouepens, cTe-
TeHb YIOBIETBOPEHMS ITUX MTOTPEGHOCTE 3aBUCUT
HE TOJIbKO OT KayecTBa MOJIy4YeHHON yCIyTu, HO U OT
KauecTBa 06CHYyXKMBaHMS, BBICTYIAIONIETO ONHUM
u3 GakTopoB GOpMUPOBAHMS 6J1arOCOCTOSIHUS I10-
TpebuTeseii, a TAaKKe OT CJIOXKUBILIETOCS YPOBHS UX
SKU3HU.

B COBOKYMHOCTMU 6JIaTOCOCTOSIHUE U YPOBEHbD
SKM3HM 06pasyioT KauecTBO XXU3HY, OTIpeiesisiolee
ee cTwWIb 1 06pa3s. [IpMuem 3TOT MpoILeCC UMeeT I1-
KJANYeCKNii XxapaKTep: He TOJbKO KaueCTBO YCIyT
orpeesisieT KauyeCcTBO KM3HM, HO ¥ KaUueCTBO KU3HU
10 Mepe CBOero pocTa ompefensieT HOBble TpeboBa-
HUS TOTpebuTeneli K KauecTBy ywIyr, GopMupyeT
HOBbIE TIOTPEGHOCTHU B yCyrax [8].

O1ueHKa 3TUX TapamMeTpOB, B TOM UMCJIE U YA0B-
JIETBOPEHHOCTY KayeCTBOM YCJIYT, TTOyyaeMbIX Tpa-
KOaHaMM B paMKaxX COIIMaJIbHOTO 3aKa3a, Tpebyer
MMpUMeHeHMs COI[MOIOTUYECKMUX METOI0B, KOTOPbIe
BCe MIMPe UCIOIb3YIOTCS B YIIPABJIeHUNU GIOIKET-
HBIMM pacxofgaMu, IOTOMY UTO MOJyYeHHbIE COLU-
onormyeckue JaHHble (KaK KOJMYeCTBEHHbIE, TaK
¥ KaueCTBeHHbIe) BBIMOJHSIOT HECKOJIbKO BayKHBIX
dbyHKIMI KaK B GI07keTHOI cepe, Tak U B paMKax
B3aMMO/IeICTBUSI OPraHOB BJIACTU C OOIIECTBOM.
Counonoruyeckue 1UCcaeg0BaHs 06eCrneunBamT
nosyyeHue: (a) 06paTHOI CBSI3U HEMOCPeICTBEHHO
OT ToJiyyaTesei COUMaabHOM YCIYTU B perMoHax
¥ MYHUIIMITQTBHBIX 06Pa30BaHUSAX, T.€. IO3BOISIIOT
006eCIeunThb MOJOTUYETHOCTD U OTBETCTBEHHOCTD 34
IesITeIbHOCTD U ee pe3yabTaThl; (6) 00beKTUBHBIX
OLLeHOK Y OBJIETBOPEHHOCTU IPaKJaH KaueCcTBOM,
CBOEBPEMEHHOCTbIO U JOCTYITHOCTbI0 OKa3bIBA€MbIX
COLMaMbHBIX YCIYT.

3 BONIBINIOJ ICUXOJOrUUYecKuit ciosapb. URL: https://
psychological.slovaronline.com/1870-UDOVLETVORENNOST
(mata obpatienus: 11.11.2024).

METOOOJ1I0TNM9 U METOOAUKA

UCCNEOOBAHUA
B nepwuop ¢ pespast mo mait 2024 r. MUHUCTEPCTBO
¢muancos Poccuiickoit ®emepanyy cOBMeCTHO ¢ Du-
HaHCOBBIM yHUBepcuTeToM Ipu [IpaBuTennsctBe Poc-
curickoin ®enepauyn 1 HayuyHo-uccien0BaTebCKUM
(uHaHCcoBbIM MHCTUTYTOM MIMHGUHA Poccun mpose-
JIO COLIMOJIOTMYECKOe rccienoBanye «DPQGeKTUBHOCTh
peanu3alnuy rocygapcTBeHHbIX (MYHUIIUTIATbHbIX)
YCIYT B colManbHOIL cepe» B 37 cyobekTax Poccuii-
ckot @eepaiuy Kak OOVH U3 KJII0YEBBIX MICTOYHUKOB
TIPUHATHS yIIpaBieHueckux pemtenuii [9, 10]. s pe-
anM3alyy UCCIeL0BaHMsI ObIIM BBIITOTHEHBI CIeIyI0-
1ye paboThI:

1) paccunTaHsl pernpe3eHTaTUBHbIE BHIOOPKY I10-
JgydaTesieit yCJIyT M TIpOBeieH MacCOBbI aHKeTHBI
orpoc pecrnoHAeHToB (n = 43000);

2) co3maHbl 6a3bl JAHHBIX COOPA MTEPBUYHON UH-
dbopmanyu o oreHKe yo0BIETBOPEHHOCTM IPaskaaH
OKa3bIBa€MbIMU I'OCYAAPCTBEHHBIMM (MYHULIUTIATb-
HBIMM) YCIYTaMy B COIMAIBHOI cdepe;

3) mpoBeaeHbl GOKYC-TPYIIITOBbIE JUCKYCCUN C T10-
JIyYaTesIs My arpobupyeMbIX yoIyT (n = 15);

4) npoBeJeHbl aHAIN3 U OLleHKa YPOBHS Y OBJIET-
BOPEHHOCTM IPaKIaH OKa3blBaeMbIMU TOCYIAPCTBEH-
HBIMU (MYHULIMTTAIBHBIMM) YCIYTaMy B COLIMAIbHOM
cdepe.

MeTomonorust uccaeoBaHMsI OCHOBaHa Ha Jesi-
TeJIbHOCTHO-(eHOMEeHOJIOTUYeCKOM MOAX0Me K U3-
YUYeHMIO TTIOBeleHMSI U NIpeLiCTaBAeHUIi POCCUSIH O TO-
CyIapCTBEHHBIX (MyHULMUIIATbHBIX) YCJIyTaxX B COLM-
aJbHOI cepe, a TaKKe Ha OOIIUX U CIIELaTbHbIX
MeToJlaX Hay4HOro MO3HAaHUSI: MeTolaX IMIupuye-
CKOTO ¥ccaeoBaHMs (MacCOBbI aHKETHBIN Ompoc,
(okyc-rpynmnoBbie JUCKYCCUN), TEKYIETO U MepCIiek-
TUMBHOTO aHaaM3a MPaKTUYeCKOro Matepuana, CTaTu-
CTMYECKOTO aHa/I13a U BbIBOJA.

MeTomonorus uccieqoBaHys BKIIOUaaa KabuHeT-
HBIi ¥ TT0IeBO¥ 3Tamnbl. KabuHeTHBI 3TaIl peaanso-
BaH METOJOM aHaIn3a CTaTUCTUUECKUX TaHHBIX 00
06beMax U BUJAX MMPeIOCTaBIEHHBIX COIMATbHBIX
YCIIyT B MWJIOTHBIX perroHax. THdopmainoHHoi 6a-
3011 Mccaen0BaHMs MOCTY>XKWIN IIEPBUYHBIE COLIMOIIO-
rudeckue gaHHble. COOp MEPBUYUHBIX JAHHBIX B XOZE
10JIeBOT0 3Tara AJisl 3amMmepa yI0BJIeTBOPEHHOCTU
yCIIyTamu OCyIeCTBIeH CIenyIIIMMU MeTOAAMM:

1) KonMuecTBeHHbIN aHKeTHBIN OHJIaH-0IIPOC 110~
TpebuTesei anpobupPyeMbIX YCIYT B TMJIOTHBIX PETH-
OHaX U perMoHax-mapkepax?;

4 PermoH-MapKkep — peruoH, B KOTOPOM He IpOMCXOauia
ampobanysi MeXaHM3MOB, OIpeIeNeHHbIX 3aKOHOM N2 189-
@3, HO OKa3bIBaJIMCh aHAJOTUMUHbIEe COLMaIbHble TOCYAapCT-
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2) mpoBeneHye GOKyC-IPyIIII C TOTPeOUTeNIMHU
anpoo6yMpyeMbIX YCIIYT B MIOTHBIX PETVOHAX U PETHU-
OHax-MapKepax.

OOGBEKT UCCIeIOBAHMS — POCCUSHE, TTOTyUMBIIIE
rocyfapcTBeHHble (MyHULIUTIAIbHbIE) YCIYTU B COILU-
anpHOI cepe.

[IpenMeT — yIOBIETBOPEHHOCTD IPAXKIAaH OKa3bl-
BaeMbIMI YCUIyTaMU B COIMAIbHO cepe KaK CoIu-
aJIbHbBINM pe3yJabTaT peajn3saly rocygapCcTBeHHBIX
(MYHUIIUTTQJIBHBIX) YCJIYT HETOCYAapCTBEHHBIMMU Op-
raHM3alusIMiM B COIMaIbHOI chepe.

Llenb uccienoBaHKs: OLLEHUTD YIOBIETBOPEHHOCTD
rpakgaH OKa3blBaeMbIMM YCIYTaMy B COLMANbHOI
cdepe Kak COIMAaTbHBIN Pe3yIbTaT peanusalun rocy-
IAapCTBEHHBIX (MYHULIUIIAIbHBIX) YCIYT.

O6acTh MPUMEHEHMS Pe3Y/IbTaTOB MCCIeIOBAHNS —
rocygapCTBeHHas MOJIUTUKA B YaCTU OKa3aHUsI Mep CO-
LIMAJIbHOM NoAIepskku rpaskaad Poccuiickoin @enepatiym,
a MMEHHO — B paMKax ucrnonHeHus 3akoHa N2 189-D3.

B Ko/iMyeCcTBEHHOM aHKETHOM OHJIaH-OIIpoce
roTpebuTesneli anpo6MpyeMbIX YCIYT B IMIOTHBIX pe-
T'MOHAaX MPUHSIIN yyacTye 6ojee 43 ThIC. UeIOBeK (He-
IOCpeICTBeHHbIE ITOTyYaTeIn YCIYT VIM UX ONTU3KIe
POICTBEHHMKM) IIPH IJIAHOBOJ BbIGOPOUHO COBOKYII-
HOCTM OKOJIO 33,5 ThIC. UeJIOBEK.

Pacuyet noka3saresneii ygoBJIeTBOPEHHOCTU MTOTpE-
6utesnei 1 3pHEKTUBHOCTY peann3alyy Meporpusi-
TWUIA, TIPOBOAMMBIX B paMKax arpobaliuiu MeXaHu3MOB
COLMAAbHOTO 3aKa3a, IPOM3BOAWIICS HA OCHOBAaHUNU
MeTtonuyeckux pekoMmeHpanunii Hayuno-uccienosa-
TeJIbCKOTO (PMHAHCOBOT'O MHCTUTYTA®.

B oKyC-TpyMIOBbIX AMCKYCCUSX TTPUHSUIM YUaCTHe
TIOJTyYaTeNn YOIYT B COIMaMbHOI chepe u3 7 cybbek-
TOB Poccuiickoit ®enmepannm: KpacHosspckoro kpas,
JlennHrpaznckoii, Mockosckoii, Huskeropopckoii, Ho-
BOCMOMPCKOI ob6/acTeit, [Tepmckoro Kpasi, Pecry6im-
K1 BamkoprocraH, Pecrry6miky Komu u TroMeHCKOI
obmactu. B kaxkmoii poKyc-TpyIie 6bUIO OITPOLIEHO A0
8 momyyvareneii ycIyT.

PE3Y/IbTATbl UCCJIEAOBAHUA
I[To pe3yiabTaTaM ¥MCCIeJOBaHMS CPeHSS OlleHKa
YAOBJIETBOPEHHOCTHM HAaCeleHMUs TOTyYeHHbIMMU CO-

BEHHbIe (MyHULIMIIAJIbHBIE) YCIYTH, OTOOPAHHbIE [JIsi CpaBHe-
HUSI C YCITyTaMU IWJIOTHBIX PETMOHOB.

5 MeTomyueckyie peKOMEHJAluy [0 pacyeTy IoKasaTeneil
9¢bdeKTUBHOCTM peanm3anyuy MepONpPUSITUI, ITPOBOSMUMBIX
B paMKax ampobainyuyu MexaHU3MOB, omnpeneneHHbix Defne-
payibHbBIM 3akKOHOM oT 13.07.2020 N2 189-®3 «O rocymapct-
BEHHOM (MYHUIIMTIAJILHOM) COLIMATbHOM 3aKa3e Ha OKa3aHue
rOCyOAapCTBEHHBIX (MYHUIMIAIbHBIX) YCIYT B COLMATbHOM
cheper». URL: https://www.nifi.ru/images/FILES/Docs/Me-
Tomuueckue _pekomenmanyy WTOL.pdf (marta o6parieHus:
11.11.2024).

LMaabHBIMM YCIyraMy 110 BCEM HaIpaBIeHUSIM U 10
BCEM pernMoHaM, OKa3bIBaeMbIX HETOCYAapCTBEHHbI-
MM OpraHM3anuysIMy, HAXOOUTCS Ha YpOBHe 4,54 6a-
J1a%, 4To SIBASETCS] JOCTaTOUHO BBICOKMM ITOKa3aTe-
JIeM 110 5-6a/TbHOI mKaje. YAuThIiBast TOT GaKT, UTO
3a mepuop ¢ 2021 mo 2023 r.” conmaabHbIN 3aKa3 ObLT
okasaH 13758 Thic. moTpebuTesNeii ¢ 06muM 06be-
MoM (prHaHCcoBOro obecneuenus 233,5 miapg pyo.,
MOYXHO YTBEPXAATh O BbICOKOI 3¢ GeKTUBHOCTU
OI0KETHBIX PACXOAOB HAa COIMAIbHBIN 3aKa3 [11].

Taxske cpejHMe OLIEHK!M paCCUMTAHBI IIO0 HAIIpaBJie-
HUSM COLMATbHBIX YCOIyT (puc. 1). Hanbosnee BbicOKIE
CpelHMe OLIeHKM YOOBIETBOPEHHOCTY MOTyY€eHbI:

e TIO COIMAIIBHOMY OOCTYKMBAHMIO HACETEHUS:
4,64 6anna;

e TIO CO3[IaHMIO OGJIATOIPUSITHBIX YCIIOBUIA IJIsT pas-
BUTUS TYPUCTCKOI MHIYCTpUM: 4,57 6asia;

e TI0 COOEVCTBUIO 3aHSITOCTHU HaceneHus: 4,56 6aa.

HampoTus, 60siee HM3KasI CpeHSIS OI[eHKA YI0B-
JIeTBOPEHHOCTU TIOJTydeHa M0 OKa3aHUI0 Ma/lIMaTuB-
HOJ MeIMLMHCKOM momonin: 4,38 6asia.

[Tpu 3amepe ymOBJIETBOPEHHOCTH IOJTydaTesein
COIMAJIBHBIX YCJIYT UCIIOAb30BaI0Ch HECKOIBKO T10-
KasaTeJieit, KOTOpbIe 3aTeM B IepeB3BeIlIeHHOM BUe
arperMpoBasIyCh B OOIIYIO CPETHION0 OLIEHKY 10 YCITyTe.
K moka3saTessiM OTHOCSITCS:

e YIOBJIETBOPEHHOCTH COJlep>KaHMeM OKa3biBae-
MO YCITyTU;

e YIOBJIETBOPEHHOCTD ITPOIIECCOM OKa3aHWUST YCITYTH;

e YIOOBJIETBOPEHHOCTD NOCTYITHOCTbBIO YCIIYTH;

¢ YIOBJIETBOPEHHOCTb pe3ylbTaTaMu OT IOnyye-
HUSI YCIIYTH;

YIO,0BJIETBOPEHHOCTh YCTAHOBJIEHHOJ TIJIATON 3a
OKa3zaHMe yuTyTu (B aHKeTax JJIs TJIaTHOTO ColMallb-
HOTO OOCTY>KUBAHNS).

CpenH1e OLIEHKM YIOBIETBOPEHHOCTY OT/HE/bHbI-
MM IIOKa3aTeasMM [0 HallpaBJeHUSIM COLIMaIbHbBIX
yaiyr (maba. 1) CBUAETeNIbCTBYIOT O TOM, YTO B 6OJIb-
e cTeneHu MomyyaTeau yooBJIeTBOPEeHbI pe3yib-
TaTaMu OT moaydeHus ycayr (ot 4,54 no 4,82 6amna
B 3aBMCMMOCTH OT HallpaBjieHus yuIyru). Ha BTopoe
MEeCTO BBIXOAUT YIOBJIETBOPEHHOCTD IMIPOI[ECCOM OKa-
3aHMs YUIyTHU (110 YeThIpeM HampaB/leHUsIM COLMab-
HBIX YUIYTY U3 IIeCTU):

e TIO COIMATIBHOMY OOCTY>KMBaHMIO — 4,65 6asia;

e TIO CO3[IaHMIO OGJIATOIPUSITHBIX YCIIOBUIA IJIsT pas-
BUTHUS TYPUCTCKOI MHIYCTpUM — 4,58 6asuia;

¢ Pe3ynbTaThl IIPeAiCTaBIeHb! B 6a/uiax ot 1 1o 5, rme 1 — cos-
CeM He YZIOBJIETBOPEH, & 5 — IIOJTHOCTBIO YIOBIETBOPEH.

"Be3 y4yeTa HAHHBIX 10 HalpaieHuio «Peamusanus OMOI-
HUTETbHBIX 00PA30BaTeIbHBIX IIPOrPaMM» (328 MCKIIOUYEHMEM
JOTIOTHUTE/IbHBIX TIPeANpodeccoHaNbHbIX IIPOrpaMM B 00-
JIACTU UCKYCCTB).

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.6°2024 ¢ FINANCETP.FA.RU @ 9



rOCYAAPCTBEHHbIE ®UHAHCbI / STATE FINANCES

4,56

-

"

YCIOBHIT U1
Pa3BHTHS TYPHCTCKOI

¥
o =
oo =
L < =
2EE
S €5
Eho
238
U e

=]

Cosnmanne
OnaronpuATHBIX
HHIYCTPHH
CopeiicTBHE
3aHSTOCTH HaceJeHHs

Cpennsist
OLEeHKA
4,54 oanna
n 7
mn mn
-t - =
o)
~+
g g 2 B E
=l o O o2
mn o T = Mmoo =
= 2 e E =g d
= o o ® == O
55 55 SE5:
5 8 28 GESE
“ :E CE
o g
3

Puc. 1 /Fig. 1. OueHKM yAOBNETBOPEHHOCTU anpo6upyeMbiMK COLMaNbHbIMKU yenyramm /
Assessment of Satisfaction for the Tested Social Services
McmoyHuk / Source: coCTaBneHO aBTopaMu No pesynbtatam uccneposanus / Compiled by the authors based on the results of the study.

e TIO COAEMCTBUIO 3aHATOCTY HAaceJeHUs —
4,54 6anna;

e TI0 CAHATOPHO-KYPOPTHOMY JI€UEHUIO —
4,54 6anna.

ITo cnopTUBHOV OATOTOBKE, IOMUMO YA0BJIET-
BOPEHHOCTY pe3y/lIbTaTaMMu, IIoTydaTenn 6oee yooB-
JIETBOPEHBI AOCTYITHOCThIO yCIyTH (4,53 6ana), a o
OKa3aHMIO Na/NIMaTUBHOM MeIUIIMHCKOM IIOMOIIN —
cozmepskaHueM yciyru (4,36 6ama).

HawuBbiciime cpefiHe OIIeHKHM T10 TTOKa3aTesIM M0~
JIy4eHbI 110 COLMATIbHOMY OOCTY>KMBAHMIO (32 UCKITIO-
YeHMeM YIOOBJIETBOPEHHOCTY YCTAHOBIEHHOM IIJIaTOM
3a OKa3aHue yCIyTH), @ HaMeHblle — 10 OKa3aHUIo
Na/UIMAaTUBHOM MeIUIIVTHCKOM ITOMOIIIN.

O11eHKM yoBJieTBOpeHHOCTH AupdepeHIMpoBa-
HBI He TOJIbKO II0 yC/IyraM, HO U 10 cyobekTam Poc-
cuiickoilt @epgepanun. Cpeny cambIX BBICOKO Olle-
HEHHBIX YCJIYT B permoHax aujepaMu, Hapumep,
CTaJIu: OpraHu3alus CONMPOBOXKAEHMS TIPU COAENCT-
BUM 3aHSITOCTY MHBaNMUI0B — 4,93 6amna (Koctpom-
cKast 06/1acTh), colMabHOE 0OCTyKMBaHMe B hopme
Ha gomy (6ecraTHoe) — 4,86 6amna (MockoBcKast
00J1aCTh), YCIYTY 110 Pa3BUTHIO OJMMITUICKUX BUIOB
criopra (riaBanue) — 4,76 6anna (IlepMckuii Kpaii),
colyaabHas IOMOIIb IPY TY6epKyIe3HbIX 3a60-
neBaHusIX — 4,75 6anna (CTaBpOHOAbCKUIL Kpaii)
¥ MHOTME IPyTHe YOIYTU B Pa3JMUHbIX MUAOTHBIX
permoHax.

OLleHKM yIOBJIETBOPEHHOCTH O depeHIIpo-
BaHbI 110 Y3KMM HaIlpaBJI€HUSIM YCIYT B COLMATbHOI
cepe (mabn. 2). Camast BbIcOKasi CpeHSIS OlleHKa
YIOBJIETBOPEHHOCTM paccuuTaHa 1mo mpopwmio «Ty-
GepKyie3Hble 3a60/IeBaHNSI» — CAHATOPHO-KYPOPTHO-
ro sieueHus (4,75 6anna), «CIopTUBHAS TTOJTOTOBKA
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(nnaBanue)» — 4,73 6amna, «CoumanbHoOe 00CTYKM-
BaHMe HaceJleHus B hopme Ha JoMy (6ecIiaTHO)» —
4,70 6anna. A 6oee HU3KME (HO TaKKe MO3UTUBHbIE
OIIeHKM) — T10 HAIpaBJeHUIO CONeICTBUS 3aHATOCTU
HaceseHus «I[IpodeccroHanbHOe 06yUeHe U JOTIOI-
HUTeIbHOE MpodeccroHaIbHOE 06pa3oBaHye JINI]
B Bo3pacTte 50 JieT U cTapiie, a TakoKe JINIT ITPeIITeHCH -
OHHOTO Bo3pacTta» (4,25 6asia).

YToO6BI MOHSTD, KakK MOBINSJIO BHEJIPEHME COLIV-
aJIbHOTO 3aKa3a Ha YA0BJIeTBOPEHHOCTh yCJIyraMu
B COLIMaJIbHOI cepe, 6O TPOBEIEHO CPABHUTEb-
HOe MCCIeJoBaHue:

1) oTO6pPaHO HECKOIBKO YCIYT B PerMOHaxX-MapKe-
pax WM yOIyT-MapKepoB B MMIOTHBIX PETMOHAX, KO-
TOpbIe OKa3bIBAIOTCS He B paMKax 3akoHa 189-03;

2) 3aMepeHa yo0BAeTBOPEHHOCTh MOayYyaeMbIMU
yoiyramu (OnpoiieHo 1738 yenoBek 1o ISITU HallpaB-
JIEHUSIM COLIMATbHBIX YCITYT).

Pe3ynbTaThl IpeACcTaBaeHbl Ha puc. 2. B 1ienom, 1o
psITy HaIpaBIeHUIi YCIYT YPOBEHbD YIOBIETBOPEHHO-
CTY TIOJTyJaTesIeii BhIllle y alipobupyeMbIX YCIYT, IIpe-
JIOCTaBJIsIeMbIX B paMKaX COLIMaJIbHOTO 3aKasa:

e CAHATOPHO-KypOpTHOe JieueHue (4,55 6amia
MpoTuB 4,22);

e COMEICTBME 3aHSITOCTU HaceneHus (4,56 6ajia
MpoTuB 4,33);

e CIIOPTMBHAS IOATOTOBKA (4,55 6aia MpOTUB
4,43).

ConaabHOe 06C/TyKMBaHKe HaCceIeHNS OLIeHEHO
MIPUMEPHO Ha OJJHOM YPOBHE, KaK IO COLMATbHOMY
3aKasy, Tak U [0 roCyJapCTBEHHBIM ITPOrpaMMam,/3a-
JTAHVSIM.

JIunrb okasaHyMe MaUIMaTUBHOM MeIUIIMHCKOM
MOMOIIIY OIL[eHEeHO COBepIIeHHO MTPOTUBOIIOIOXKHO:

® (OUHAHCbI: TEOPUSA U NPAKTUKA € T. 28, N26°2024 ¢ FINANCETP.FA.RU
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Tabnuya 1 / Table 1
CpepHue oueHKM yA0BNEeTBOPEHHOCTH OTAENIbHLIMU NOKa3aTeNSIMM1 MO0 HaNpaBAEHUSAM COLMaNbHbIX
ycnyr / Average Satisfaction Ratings for Individual Indicators in the Areas of Social Services

i1 ANA pa3BUTUSA TYPUCTCKON

MHAYCTpUM B cybbekTax Poccuiickoii Depepaumm / Creation of
favorable conditions for the development of the tourism industry in
the constituent entities of the Russian Federation
CnoptuBHag noarotoBka / Sports training
OkasaHue nannuaTMBHOM MeaULMHCKOM noMolum / Providing
palliative care

Co3paHue 6naronpuaTHbIX YCI0BU
CopeiicTBue 3aHATOCTM HaceneHusa / Promotion of employment

Mokasatennb / Indicator
CoumnanbHoe o6cnyxmuBaHue Hacenenus / Social services for the
population
CaHaTopHO-KypopTHOe neyeHue/ Sanatorium and resort treatment

YnoBNeTBOPEHHOCTb COAEpPXKaHMEM (YCJ'IOBMEM/

N 4,57 442 453 | 445 | 447
(opMOM OKa3zaHus) ycnyru
Yn,0BNEeTBOPEHHOCTb AOCTYNMHOCTbIO YC/YTK 4,57 451 453 | 453 | 452
Yn0BNEeTBOPEHHOCTb PE3YNbTaTaMu OT NONyYeHUs 466 468 454
ycnyrm ? ’ ’
Yn0BNeTBOPEHHOCTb NMPOLLECCOM OKa3aHWs yCyru 4,65 458 454 | 449 | 4,54

YLOBNETBOPEHHOCTb YCTAHOBIEHHOW MNaTON 33

4,46
oKasaHwe ycyru

McmoyHuk / Source: coCTaBneHo aBTopamu no pesynsratam uccnenosanus / Compiled by the authors based on the results of the study.

YA0BJI€TBOPEHHOCTD Bblllle YCTyTaMy, OKa3bIBaeMbl- e CJIOKHOCTY B 0(pOpMIIEHUM COIIMAIBHOTO CEPTH-
MM He B paMKax COIMaIbHOTO 3aKa3a (OHAKO, OlleHKa  (MKaTa 13-3a TeEXHUUECKUX mpobiem [2];
paccyMTaHa Ha OCHOBE MHEHMSI HELOCTATOYHOIO KO- e KOPOTKMIT CPOK MCITOJIb30BaHUS cepTuduKaTa
JINUeCTBa PECIIOHAEHTOB, B CBSI3M C YeM HeJb3s CUM-  (ceifyac 3TO MOJrona);
TaThb €€ BaJIUIHONM). o HEUEeTKUI perjaMeHT ero oopMIeHMS ;

B dokyc-rpynioBom uccaeqoBaHUM MoaydaTenn e OTCYTCTBME CTaHAApTa B3aMMOJECTBUS BCEX

YCIIYT B IWIOTHBIX PETMOHAX OTMETW/IN, UTO JOBOJIbHBI  YYaCTHMKOB IIpOLIecca MOayuYeHMs YCIyTY 10 CepPTu-
BBeJleHVeM COLMAIbHOTO cepTuduKara, KOTopbiit mo-  duxary [12].

3BOJISIET TIOTyYaTh YCIYTM HAa 6€3BO3Me3THO OCHOBe. B pamkax okaszaHus yCayryu Mo HalpaBJIeHUIO
ColmabHblii cepTU@UKAT paciiupsIeT BO3MOKHOCTY  CIIOPTMBHO MOATOTOBKY (6aCcKeT60IT) COLMaabHbIN
B IMOJTYYEHUM COIMATbHBIX YCIYT M TIOBBIIIAET UX Ka-  CepTudUKAT BAMSIET Ha BIOOP OpTaHM3aIUM U TIOBBI-
YeCTBO 3@ CUeT KOHKypeHUIUN. 13 y3KUX MeCT yuyacT- IIaeT JOCTYITHOCTbh TPeHUPOBOK AJIsI TPaKaaH, a odop-
HMKaMU MCCIeIOBaHs OTMEUYEHBI: MiIeHMe cepTudmKaTa He BbI3bIBaeT TPYLHOCTEA.
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CaHaTOPHO-KYPOpPTHOE ConunanbHoe Oxasanue Copeificreae 3aHATOCTH CnopragHas
JIeYeHHe o0CIIy;KHBAHHE NAJLIHATHBHOMH HACE/ICHHA MOAT0TOBKA
HACEJICHHA MeJHIHHCKOH NOMOINH

=@== A TpoOHPYEMBIC YCIYTH B MIIOTHBIX PETHOHAX (COITHATIBHBIH 3aKa3)

e==¢=="YCIIYTH B PeTHOHAX-MapKepax WIH YCIYTH-MapKePHl B MMIOTHBIX PETHOHAX

Puc. 2 / Fig. 2. OueHKM yRoBNETBOPEHHOCTU anpo6MpyeMbiMU COLMANBHBIMMU YCIYraMU B NMUNOTHbBIX
perMoHax u permoHax-mapkepax / Satisfaction Assessments of Tested Social Services in Pilot

and Marker Regions

McmoyHuk / Source: COCTaBNEHO aBTOpaMu No pesynstatam uccneposanus / Compiled by the authors on the results of the study.

[MTosryyaTenu TYPUCTUUECKUX YCIYT OTMETUIIN Bbl-
COKMII YpOBEeHb OpraHM3aly, OMHAKO BO3HUKAIOT
TeXHUYECKIMEe TPYTHOCTH ¢ opopMIeHMeM cepTudmKa-
Ta ¥ IPO6JIeMbI C PabOTON TEXHMUECKOM MOIIeP3KKIA.

ITo HampaBIeHUIO «CONEICTBUE 3aHITOCTU» OIPO-
IIEHHBIE BBIIEJININ IIPAKTUKOOPUEHTUPOBAHHOCTD
3aHSTUI, KOMIIETEHTHOCTD ITpernogaBaTesieii U BbICO-
KU1 ypOBeHb OpraHu3alm, HO B TO JKe BpeMs He Bce
OIpOIIIeHHbIE CMOTJIU C JIETKOCTbIO TPYAOYCTPOUTHCS
T10 TIOJTYYeHHO¥ CIelMabHOCTH.

B pamkax okasaHUs YCIyTU MO HAIMpPaBJIeHUIO CO-
IMaJIbHOTO 00C/Ty>XKMBaHMUS B hpopMe Ha IOMY TT0Ty-
yaTeJiM yI0BIeTBOPEHbl KaueCTBOM U MPOIeCCOM
OKa3aHMs yOIyTH, TPV 9TOM 00palllaloT BHMMaHMe Ha
HeJIOCTaTOYHBI YPOBeHb MH(MOPMIUPOBAHNS O U3Me-
HEeHUSIX WM albTepPHATUBHBIX BO3MOXKHOCTSIX TTOJTY-
YeHUSsT HeroCyIapCTBEHHbIX YCITYT.

Oxa3zaHHbIe YCJIYTU 10 HaIlpaBIeHMIO COLIMa/IbHO-
ro OOCTY>KMBAHMS B TIOJTYCTALIMOHAPHOI (popMe cooT-
BETCTBYIOT OKMIAHMSIM B IIOJTHO Mepe, 3aIIpOChl 10
MOKYTIKe U JOCTaBKe JIeKapCTB U MPOIYKTOB BBITIOJI-
HSIIOTCSI CBOEBPEMEHHO U B COOTBETCTBUM C ITOTpe6-
HOCTSIMI.
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VyacTHUKM (POKYC-TPYIITIBI B PAMKaX OKa3aHMsI YCITy-
IV T/UTMATUBHON MEAVIIMHCKOM TTOMOIIM OTMETWIIN,
YTO OHA OKA3bIBAETCS C HEOOXOAVMOI PEry/IIPHOCTHIO
¥ B TIOJTHOJI Mepe, ITOCTABIIMKOM YCITYT YIOB/IETBOPEHBI.

BbiBOAbI
[IpoBemeHHOE KOMIIEKCHOE COLIVIOJIOTUYEeCKOe UC-
cJleoBaHye MO3BOJIMIIO OLIEHUTDb Pe3Y/IbTaThl peasi-
s3auyy 3akoHa N2 189-®3 Kak ¢ KOnM4yeCTBEHHOI, Tak
¥ C KaUeCTBEHHOJi CTOPOH. B UaCTHOCTU:

1. Tlony4yeHa olieHKa YI0BIeTBOPEHHOCTY IPaskIaH
COILIMAJIbHBIMM YCYTaMM 110 BCEM HaIPaBIeHUSIM, KO-
Topas cocTaBuia 4,54 6ayia 13 5 BO3MOXKHBIX, UTO
SIBJISIETCST BBICOKMM YPOBHEM YIOBJIETBOPEHHOCTMN.
Hamnb6osee BbICOKVE OI€HKM GbUIY TTOTyUEHBI 10 Ha-
MIPaBJIEHNUSIM YCITYT COLMATBHOTO OOCTYsKUBaHMS (4,64
6asa), B TO BpeMs Kak Haubosee HU3KME OLIEHKU
3a(UKCUPOBAHBI 10 MA/UIMATUBHON MeAUIMHCKO
romoniy (4,38 6amna). CpenHss OLieHKA YI0BJIETBO-
PEHHOCTY HaceJeHNs MOTYIYeHHBIMI COLMATbHbBIMU
yeayramu nuddepeHIMpyeTcst He TOJIbKO 0 HallpaB-
JIEHUSIM OKa3aHMsI YCIIYT, HO U TI0 KaKI0i KOHKPETHO
yCIyTe B 3aBUCUMOCTHM OT PETrMOHa.

® (OUHAHCbI: TEOPUSA U NPAKTUKA € T. 28, N26°2024 ¢ FINANCETP.FA.RU
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Tabnuya 2 / Table 2
OueHKM yA0BNETBOPEHHOCTH anpo6upyeMbiMU COLMANbHBIMKU YCIyraMU B paspese No y3KUM
HanpasneHusam ycnyr / Assessment of Satisfaction with Tested Social Services in the Context of Narrow
Areas of Services

1 2 3

1 Cosp.aliue Ggamnpuu'rublx YC/I0BUIA ANl Pa3BUTUS TYPUCTCKOM MHAYCTPUM B CyObEKTaX 457
Poccuiickoii Depepaumm ’

2 |CaHaTOpHO-KYpPOPTHOE NeyeHune 4,55
HapyweHus dyHKUMM LeHTPanbHOM HEPBHOM CUCTEMDI
OpraHbl fbixaHWs HeTybepKyne3Horo xapakrepa 4,49
ComaTtunyeckune 3aboneBaHuUs 455

Cucrema kpoBoobpaLLeHus

TybepkynesHble 3aboneBaHus

3 |CoumanbHoe 06CNyKMBaHME HaceneHus

B dopme Ha gomy (becnnaTHo)

B dopme Ha pomy (mnaTHO)

B nonycraunoHapHoi dopme (becnnatHo) 4,56

B nonycraunoHapHoit dopme (nnatHo) 4,44
4 OkasaHue NnanIMaTMBHOM MeAULIMHCKOM MOMOLM 4,38

AmbynaTtopHo

AMOYNaTOpPHO Ha LOMY Bbl€34HbIMW NAaTPOHAXHbIMU Bpuragamm

CraumoHapHo 4,43
5 CoaeicTBue 3aHATOCTU HaceneHus 4,56

OpraHu3aums npodeccMoHanbHOro 06y4eHus U LONONHUTENbHOTO npogaeCCMOHaanoro 458

06pazoBaHus 6e3paboTHbIX rpaXkaaH, BKYas obyyeHue B Apyroi MecTHOCTH ’

OpraHu3aums npodeccoHanbHOro obyyeHus U 4oMONHUTENBHOMO NPOdECCMOHANBHOMO

00pa3oBaHMs XEHLMH, HAXOASALLMXCS B OTMYCKe MO yxoAy 3a pebeHKoM B Bo3pacTe 4,52

[0 Tpex ner

OpFaHM3aL|M9I conpoBoXaeHua npu COLEeNCTBMM 3aHATOCTU MHBANMA0B

MpodeccmoHanbHoe obyyeHne 1 LONOAHUTENbHOE NpodeccMoHanbHoe 0bpa3oBaHue
nuu, B Bospacte 50 neT u cTaplue, a TakxXe nuL, NpeAneHCMOHHOro Bo3pacta

6 CnopT1BHas NOAroToBKa 4,55
LlaxmaTbl 4.59
KoHHbIN cnopT 4,56
@durypHoe KaTaHue Ha KOHbKax
MnasaHue
BoeBble UCKyCCTBA (A3100, TXIKBOHAO, CNOPTUBHas 60opbba) 4,62
backetbon
TeHHUC 4,51
®dyT60n 4,58
[MMHacTVKa (XyLoXecTBEeHHas, CNOPTUMBHAS) 4,57

McmoyHuk / Source: cOCTaBNEHO aBTOpaMu no pesynsratam uccnenosanus / Compiled by the authors based on the results of the study.
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2. I3y4eHO OTHOIIEeHME POCCUSIH K MEXaHU3MY COLIM-
aJIbHOTO 3JIEKTPOHHOTO cepTudmKaTa, KOTOPbIi MO3BO-
JISIET TI0JTb30BAThCS YOTYTO Ha 6€3B0O3ME3THO OCHOBE,
UTO 3HAYMUTEBHO PaciivpsieT BO3MOKHOCTU B TTOTyUe-
HUU COLIMAJIbHBIX YC/IYT, TIOBBIIIAET X KaueCTBO 3a CUeT
KOHKYPEeHIIUM cpeiy opranmsanyii. OmHaKo ObLIN OTMe-
YeHbI CJIeAyIolMe ¢/1abble CTOPOHBI COLIMATBLHOTO Cep-
TudMKaTa: KOPOTKUIA CPOK MUCIIOIb30BaHMSI, HEUETKUIA
periaMeHT opOpMIIEHNMSI, OTCYTCTBIME CTAHIAPTU3UPO-
BAHHOTO peryiaMeHTa B3auMOJIeliCTBUS BCEX YU4aCTHUKOB
po1iecca MoxydeHusl yOTyTH 1o cepTuduKaTy, BO3SHUK-
HOBEHMe TPYIHOCTEN Tpy 0QOPMIIEHMM B CYITY TEXHU-
YeCcKMUX 0COOEHHOCTE MM HeJOCTATOYHO MOIIHOCTH
CaliToB.

3. Ha perroHaJbHbBIX AMaAJOTOBBIX IJIOMIAKAX
MuHduaom Poccun 6b1710 OpraHM30BaHO 06CYKIe-
HJe Pe3yIbTaTOB MCCIeIOBaHMSI, UTO CIIOCOOCTBOBAJIO
BBISIBJIEHUIO CUJIbHBIX CTOPOH U Y3KUX MeCT HOBOTO
MeXaHM3Ma IPpefoCTaBIeHNs TOCYAAPCTBEHHBIX YCIIYT
Y COBMECTHOVI BbIpabOTKe pellleHNii TpeICTaBUTe s -
MU MUHUCTEPCTB U BEIOMCTB PETMOHOB, TIPEICTaBU-
Tensimu MuHuctepcTBa duHaHcoB Poccuiickoir efe-
paruu, HayuyHo-1ccienoBaTeabCKoro (hMHAHCOBOTO
MHCTUTYTa MuHbuHa Poccun 1 uccaemoBaTensiMu
OMHAHCOBOrO YHUBepcuTeTa. JJaHHbIE COLMOMOTH-

YeCKOTo MCCIeI0BaHMSI JIETJIM B OCHOBY OOCY>KIeHMS
¥ pa3paboTKy 3aKOHOIIPOEKTA, PACIIMPSIIONIETO Aeii-
ctBue 3akoHa N2 189-®3 Ha Bcio TeppuTopuio Poc-
cuitckoit ®epepanun. 29 oxkrsa6ps 2024 r. Tocymap-
crBeHHas [lyma Poccuiickoit @enepauuu npuHsia
B [IePBOM UTeHUM 3aKOHOIIPOEKT, KOTOPbI MpeaIiosa-
raeT pacnpocTpaHeHMe COLMATIbHOTO 3aKa3sa 1o Bceii
ctpase ¢ 2025 r. JIoKyMeHT pacIipoCcTpaHseT IeiicTBre
COLIMAJILHOIO 3aKa3a Ha LIeCTh COLMAaTbHBIX cdep 6e3
OTpaHMYeHMi: 3IpaBoOOXpaHeHNe, COIMaTbHOe 006CTy-
>KuUBaHMe, 06pa3oBaHNe, 3aHITOCTb HaceaeHus, us-
KyJIbTYypa " CIOPT, TYPU3M.

PesynbTatsl MCCIeA0BaHUI TOATBEPAUIN BOCTpE-
60BaHHOCTh MHCTPYMEHTA Y OPTAHOB VICITOJIHUTEb-
HOJ BJIaCTU Y UCTIOJTHUTEJEN YCIIyT, @ CaMOe IJTaBHOe —
MPOIEMOHCTPUPOBAIM POCT YAOBIETBOPEHHOCTH I'pa-
SKIaH 06beMOM ¥ KaueCTBOM ITPe0CTaBISIEMbIX YCIIYT,
KOTOpbIE OHM TTOJTYYAIOT 3a CYET OIOIKETHBIX CPEICTB.

PesynbTaTsl IpOBELEHHOT0 KOMIIJIEKCHOTO MCCIIe-
JIOBAHUSI TIO3BOJISIIOT CIEIaTh BBIBOJ, O 11e/1eco00pas3-
HOCTU TIPOBeIeHMS eXKeroJJHOTO COIMOMOTUYeCKOTO
MOHUTOPMHTA OIIeHKY YPOBHS YIOBAETBOPEHHOCTU
TIOTpeouTeIe YCIyT B COLMANbHOI cdepe, BKIOUast
ero B popMUPYIOLIYIOCS CUCTEMY GIOIKETHOTO MOHM-
TopuHra B Poccuiickoit @enepaunn [13].
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BaugaHue caHKUMMU Ha oTpacneBble UHAEKCDI
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a(MuHaHcoBbIN yHMBepcuTeT, Mockaa, Poccus;
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AHHOTAUMA

AHTUpOCCUIICKME CaHKLMM OKa3blBAIOT CYLLECTBEHHOE BMSHUE HA LeaTeNbHOCTb POCCUICKMX KOMMNaHui. B cBa3mM C 6bi-
CTPbIM M3MEHEHUEM CUTYaLMM M MOCTOSIHHBIM MHAOOPMALMOHHBIM AABNEHMEM WUHBECTOPAM CTAHOBMTCS CIOXHO MPUHK-
MaTb pelleHus 06 MHBeCTULMAX. ITO 06ycnaBaMBaeT akTyaAbHOCTb UCCIEA0BAHMS, Liefib KOTOPOro — ONpenenuTb BAnsHue
MHOOPMaLMM O CaHKLMAX Ha HOHOOBbIE MHAEKCHI OTAENbHbIX OTpacinen. SMnupuyeckas 6asa ucciefoBaHMs BKAKOYana
B cebs 67 Tbicsay HoBOCTeN nnathopmbl «MHTepdakcy» 3a 2014-2023 rr. B kauecTBe KOHTPOJIbHbIX MEPEMEHHbIX BbICTyMa-
NIn: ueHa dblovepca Ha HedTb Brent, o6MeHHbIn Kypc USD-RUB u 3TanoHHas npoueHTHas ctaska RUONIA. PaccMoTtpeHbl
nHaekcel MOEXEU (anektpoaHepretuka), MOEXCH (xumusa u Hedptexnmums), MOEXOG (HedTb 1 ras). Bce oaHHble nony4yeHsl
3a nepuog ¢ 01.01.2014 no 31.12.2023 r. MeToponorus uccnenoBaHus OCHOBaHAa Ha MaTeEMATUYECKOM MOAENUPOBaHUU
npv NOMOLM anropuTMa TemaTnyeckoro MoaenvpoBanus BERTopic. BoineneHo 4 0CHOBHbIe TEMATUKM CaHKLMM: «aHTU-
CaHKLUMOHHAA MOMUTUKA M 06X0[, CaHKLMIA», KCAHKLMKM 3anapa», «CAaHKLUMK NPOTMB KOMMAHMKI, OTpacnesas cneuudukas,
«®UHAHCOBLIN pbIHOK». OUEHKa BAMSHWUS CaHKLMI Ha OTpac/ieBble MHAEKCbl NPOBOAMNACH HA OCHOBE MPUMEHEHUS an-
roputMma cnyyaiHoro neca 1 GARCH-mopenvpoBaHus. [1oka3zaHo, YTO CaHKLMM MeHblUe BCEro BAMSKOT Ha MHAEKCbI Tex
OTpacnen, KOTopble OCTAaTOYHO aBTOHOMHbI B Poccum. MiHBeCTopbl 06paluatoT BHUMaHWE Ha OTAENbHbIE TEMATUKM NO CaH-
KUMSIM, @ HE Ha 0BOLLY0 pUTOPUKY, HEeraTMuBHAas MHDOPMALLMS MOXKET NMPUBECTU K UX HEPALMOHANbHOMY NOBeAEHMI0. Takxke
onpefeneH BpeMeHHOM nepuos MakCMManbHOrO BO3LENCTBMS CaHKLMIA: MecsL, CO AHS BbixoAa MHGOpMaLnM 0 BBEAEHUM
CaHKuUMi. B pesynbraTe caenaHbl BbiBOAbI: 1) HA NpupalleHne oTpacieBbiX MHAEKCOB BAMSIOT HE BCE HOBOCTM O CaHKLMSAX,
a coobLeHna Ha oTAeNbHble TEMATUKM C YY4ETOM OTpac/ieBo Ccneunduku; 2) Ans UHAEKCA CEKTOPA XUMUK U HedDTEXUMUK
Hanbonbluen 3HaYMMOCTbO 061afaeT MHOEKC aHTUCAHKLMOHHOM NONUTUKM; 3) SHEPreTUUECKMI CEKTOP B MEHbLUEN cTene-
HM NOABEepXeH CaHKUMaM. Pe3ynbTaTbl MCCNefoBaHUS MOTYT ObiTb NONE3HbI AN ONpeaeneHus HanpaBAeHNs UHBECTULMN.
Knrouesbie cnosa: caHKuMn; TEKCTOBbIV aHaNN3; HOBOCTHbIE JIEHTbI; SKOHOMETPUYECKOEe MOLENMPOBAHUE; BaIOTHbIN KypC

Ana yumuposanus: Pepoposa E.A., HeepeanHoB A.P. BauaHue caHKLMit Ha oTpacneBble MHAEKCbl. DUHAHCbI: meopus
u npakmuka. 2024;28(6)-17-33.DO0I: 10.26794/2587-5671-2024-28-6-17-33

Impact of Sanctions on Industry Indices
E.A. Fedorova? A.R. Nevredinov®

aFinancial University, Moscow, Russia;
®Bauman Moscow State Technical University, Moscow, Russia

ABSTRACT
Anti-Russian sanctions have an additional impact on Russian companies. Due to the rapid change in the situation
and the development of information situations, it is becoming difficult for investors to make investment decisions.
This determines the relevance of the study, the purpose of which is to determine the impact of information about
sanctions on stock indices of lower industries. The empirical basis for the study of indicators includes 67 thousand
news items from the Interfax platform for 2014-2023. The following were used as control measures: the price of Brent
oil futures, the dollar-ruble exchange rate, and the RUONIA benchmark interest rate. The indices of MOEKEU (electric
power industry), MOEKS (chemistry and oil chemistry), MOEKOG (oil and gas) are considered. All data were obtained for
the period from 01.01.2014 to 31.12.2023. The research methodology is based on mathematical modeling using the
BERTopic topic modeling algorithm. Four main topics of sanctions were identified: “Anti-sanctions policy and sanctions
evasion”, “Western sanctions”, “Sanctions against industry-specific companies”, “Financial market”. The impact on industry
indices was assessed using the random forest algorithm and GARCH analysis. It has been proven that sanctions have
less impact on the indices of those industries that are sufficiently autonomous in Russia. Investors pay attention to
entrepreneurial topic, and not to the sanctions rhetoric. Negative information can lead to their irrational behavior. The
period of maximum impact of sanctions was also determined: a month from the date of release of information about the
introduction of sanctions. As a result, the following conclusions were made: 1) when referring to industry indices, not all
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news about sanctions is taken into account, as are messages on the topic of manufacturers, taking into account industry
specifics; 2) for the index of the chemical and petrochemical sector of the greatest initiative, which has an anti-sanction
policy index; 3) the energy plumbing sector is less developed. The results of the study can be useful for determining

investment directions.

Keywords: sanctions; text analysis; news feeds; econometric modeling; exchange rate

For citation: Fedorova E.A., Nevredinov A.R. Influence of sanctions on industry indices. Finance: Theory and Practice.
2024;28(6)-17-33.In Russ. DOI: 10.26794/2587-5671-2024-28-6-17-33

BBEOAEHWE

OTeuecTBEHHBIMMU U 3aPYOEKHBIMU MCCIIEIOBATENS -
MU OLIeHMBAETCS BAMSHMUE CAHKUMIA HA 9KOHOMMKY
CTpaH, CYUTAETCS, YTO CAHKIMM MOTYT OKa3blBaTh
IeMOHCTPALMOHHBIN, YIIPEXAAOIINIA MM KapaTelb-
HbIi 5P heKT 1 peann30BbIBATHCS C UCIIOTb30BAHMEM
TaKUX MHCTPYMEHTOB, Kak 3aMOpaskMBaHye aKTUBOB,
5M6apro, orpaHMUeHNs] IKCIIOPTA M UMITOPTA, 3a-
MpeThI Ha M0e3J KM, IPUOCTAHOBKA 9KOHOMMUYECKUX
coralieHunii, 6;I0KMpoBaHKe U MpeKkpaieHne MHO-
cTpaHHoV momortu [1]. B uccnegoBanuy 3apy6esk-
HbIX aBTOpoB E. Gibbons u R. Garfield [2] moka3sbiBa-
€TCsl, UTO CAHKILIMYM HEeraTMBHO BAMSIOT HA 9KOHOMMUKY
LleJIeBOVi CTPaHbl ¥ IPUBOASAT K CHUKEHUIO JOXOL0B,
pocTy 6e3paboTHIlbl, YBETMUYMBAIOT JETCKYIO CMep-
THOCTb M COKPAIAIOT MPOJOIKUTENbHOCTD KU3HU
[3]. UccnemoBaTenu A. Fuchs n N.-H. Klann [4] Takke
MPUXOISIT K TAKOMY ke MHeHMI0. VccieoBaB CaHK-
uyy mpotus Kutasi, oHM BBISIBUAN UX BIAUSHME HA
TOPTrOBbI€ IOTOKM B YaCTY COKpalLleHMs SKCIIOpTa
MaIlIVH ¥ TPAHCIIOPTHOTO 060PYI0BaHMSI.

Psim aBTOpPOB TakKe CYMTAIOT, YTO CAaHKLMM BAUSIIOT
Ha KypC BATIOTHI ¥ MOTYT OBITh MMPUYMHOI BO3HUK-
HOBEHMS BATIOTHBIX Kpu3ucoB. D. Peksen u B. Son [5]
aQHaIM3MPOBaJIY MTaHe/IbHbIe TaHHbIe HeCKOIbKIX CTPaH
3a 1970-2005 rr. 1 [oKa3aan, YTO CAHKIUY YXYAIIa0T
(bMHAHCOBYIO CTAGMIIBHOCTD 11€JIEBBIX CTpaH. CaHKIIMK
BJIMSIIOT Ha KypC BajlOThl U JAIOT JOMOJIHUTEIbHYIO
BO3MOSKHOCTD JIJIsI BAJIIOTHBIX CIIEKYJISIIIMI BAIFOTHBIX
TpeliiepoB, co3aaBasi JOTIOTHUTETbHbIe pUCKU. Takxke
CAHKIIMY BIIMSIIOT U HA 9KOHOMUYECKUI POCT 11e/IeBOi
crpanbl. ABTopamu O. Kwon u gp. [6] Ha ocHOBe aHa-
yu3a 1101 cankimu 3a 1950-2019 rr. 661710 BBISIBJIEHO,
YTO OHU MPUBOASIT K YyMeHbIleHM1o Ha 0,39% Teky-
mero ypoBHs BBII Ha gyiiy HacesneHus. UTO KacaeTcst
crelnuaabHO BOEHHOI omepalum, TO Ipyu BBeJeHUN
caHKIMit MpoTuB Poccuy HeraTMBHbBIE TTOC/IEICTBUS
OTPa3sWINCh He TOIbKO Ha ee pMHAHCOBOM PbIHKe, HO
¥ Ha BCell MUPOBOJ S9KOHOMUKe, TaK Kak Poccus ur-
paeT KJII0UEBYIO POJIb B TAKMX Ba’KHbBIX CEKTOPAaX, Kak
MeTalUIbl M SHeproHocuTenu. Tema uccienoBaHMUs
SIBJISIETCS] aKTyaTbHOIA.

Llenpb Ha1Iero uccae0BaHus — OlleHKa BIAUSHUS
HOBOCTe1 0 CaHKLMSIX Ha GOHAOBbIN PhIHOK PO ¢ yue-
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TOM OTpacjieBoit crienyduku. HecMoTpst Ha TO, UTO
JlaHHas TemMa MOMy/IsIpHa, SMIIMPUYECKNe OLleHKU BJIN-
SIHUST CAHKIUIA, TTpeJicCTaB/IeHHbIe B OTeUeCTBEHHBIX
" 3apyOesKHbIX UCCIeN0BAHMSIX, OTIMYatoTcs. Hamre
MccaesoBaHMe BHOCUT HayUHbI BKIAJ, B CyIIeCTBY-
IOITYI0 TEOPETUUECKYIO U SMIIMPUYECKYIO IUTEPATYPY
T10 CIeyIOIIMM HarpaBIeHUsIM

1. Bo-mepBbIX, MbI IOTIOJIHSIEM JIUTEPATYPY IO
TOBeleHYeCKUM (MHAHCAM, OLIEHUBAS BJIUSIHIE OKM-
JIaHWIT MHBECTOPOB O CAHKIMSX HA (GOHIOBbIE PHIHKMN.
Tak:ke MbI IIpOBepsieM Teopuio 06 3PpdheKTUBHOCTU
oHmOBBIX PHIHKOB. EC/IV HOBOCTY O CAHKITUSIX BJTK-
SITOT Ha (DOHIOBBIE PBIHKM, TO PHIHOK SIB/ISIETCSI He3(d-
(bekTUBHBIM 1 3TY MHbOPMALIUIO MOXKHO UCIIO/Ib30-
BaTh IMp¥ HOPMUPOBAHNM, YITPABIEHUN UHBECTULIV -
OHHBIX MTOPTdeeit, XxeIKMPOBAHUY PUCKOB U T.[I.

2. O6ummMpHas auTepaTypa MOoCBsIeHa paccMo-
TPEHMIO BJAUSIHUS [NIOGaJbHbBIX IIIOKOB Ha (PMHAHCO-
Bble PbIHKM, HEMHOTOUMCIeHHbIe UCCIeA0BaHMs Olle-
HMBAIOT BJINSTHME CAaHKIIMIA.

3. B Haiem uccaeqoBaHMM Mbl OlleH/ BaeM HOBO-
CTM O CAaHKIMSIX Ha OCHOBE IIPMMEHEHMS MalllMHHOTO
00yueHMsI, B OT/IMUME OT UCCIeq0oBaTeNei, rae Ho-
BOCTM O CAHKIIUSIX OTOMPAIOTCS SKCIIEPTHBIM ITyTEM
(cM., HarpuMep, paboty B.B. Perukosa [7]). dMmmpu-
YeCKMil MacCUB BK/IOUaeT 67 ThICSY HOBOCTEH IJiaT-
dopmpbr «HTepdake» 3a 2014-2023 1.

4. B Hamem ucciiefoBaHuUM, B OTIMYME OT IPeIbl-
OyIuX aBTOPOB (cM, HaripuMep, E. ®emoposa u ap.
[8], B.B. PorukoB [9]), rme popMupyIioT o6IIMe cak-
LIMOHHbBIE MH/IEKChl, OCHOBaHHbIE Ha KOIMYECTBE ITy-
OMKAIIMIT Ha 9TY TeMY, MbI POpMMUpPYeM MHIEKCHI 110
OT/eIbHBIM TeMaTUKaM I10 CAHKIIMSIM.

5. Mbl IpUMeHsIEM aJITOPUTM TEMaTUUECKOTO
mopenupoBanusi BERTopic [10], KOTOpbIii BbIennI
4 OCHOBHBIE TeMATUKM CAHKIMIA: «AHTUCAHKIIVOH-
Hasl TTOJIUTMKA U 00XOM, CAHKIIVIT», «CAHKITMM 3ariaaa»,
«CaHKIMY TIPOTUB KOMIIaHMIi, OTpacyieBast crienmudu-
Ka», «(DMHAHCOBBIN PHIHOK».

6. Hamie ucciegoBaHye BHOCUT 3HAUUTEIbHBIN
BKJIAJ] B CYIIECTBYIOIIYIO TUTEPATYPY IO IIeHO0Opa-
30BaHMI0 aKTMBOB B MepuOJ, 3KOHOMMUUECKO He-
ompeneIeHHOCTY. MbI JOKAa3ajIu, YTO MHBECTOPBI 00-
paialT BHMMaHMe TOJIbKO Ha OT/e/IbHble TeMaTUKU
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10 CAHKIIMSM, a He Ha 00IIYI0 PUTOPUKY 10 CAaHKIIN-
siM. ITO HAOJIOIeHe COTIAacyeTCs C MPearoioxKe-
HMEM, YTO HeraTuBHAas MHGOPMALINUS O CAaHKIIMSIX
MOSKET IMPUBECTY K HepaliOHAJTbHOMY ITOBeIeHMIO
MHBECTOPOB. TakMM 06pa3oM BO BpeMeHa reoroiu-
TUYECKOI HAaIIPSKEHHOCTHM TTOBeIeHUeCKIe acIIeKThl
YUaCTHMKOB PbIHKA UTPAIOT KITIOUEBYIO POJIb.

OBb3OP JINTEPATYPbI
Yro KacaeTcst BAMUSIHUS CAaHKIMIT HA GMHAHCOBbIN
PBIHOK, TO YCJIOBHO BCe MCCIeL0BaHMsI MOKHO pasje-
JIUTh HA HECKOJIKO GJIOKOB: BIMSIHME Ha (UHAHCO-
BYIO [IeSITeIbHOCTh KOMITaHM U BAUsSHME Ha OH[IO-
BBIV PBIHOK.

PaccMoTpuM mepBbiii 610K, CBSI3aHHbIN C Tes-
TeJIbHOCTHIO OTEeUEeCTBEeHHbIX KOMITaHUM. CaHKINH,
BBeJleHHbIe MTPOTMUB Poccuy, 6bUTM HAMIPABJIEHBI ITPO-
TUB OT/AEJIbHBIX IPEAIIPUSTUI, ONIpefeleHHbIX TUITIOB
KOMMepYeCKMX TPaH3aKIMii ¥ SKCIIOPTHO-UMITOPTHBIX
MOTOKOB. CaHKIIMY KaCcaICh KaK OT€UECTBEHHBIX, TaK
1 3apy6EsKHBIX KOMITAHMIA, OMHAKO MHOTYE U3 HUX He
BBITIOJTHIIV CBOM IYOIMYHO 0ObSIBIIEHHbBIE 06SI3aTeb-
CTBa M0 BBIXOAY C POCCUICKMUX PBIHKOB. Hanpumep,
o nauubiM KSE (2022)! o cocTostiumio Ha 10 aBrycra
2023 r., 3 3390 npearnpusiTii TOJBKO 265 KOMITaHMIA
3aBepIInaIn CBOI yxog 13 Poccun. MHOrMe KOMITaHUM
YBEJIMYMJIV CBOM TIpOAaku B Poccum mociie mepBOHA-
YaJIbHOM IIPMOCTAHOBKM UX B Havane 2022 r. [11].

Bompoch! BAMSIHMS CAaHKIIMIT Ha (PMHAHCOBYIO fAe-
SITe/IbHOCTb KOMITaHMIA MOAHMMAIMCh HEOLHOKPATHO
B OTEUECTBEHHOI 1 3apybeskHOI muTeparype. CaHKIM
BJIMSIIOT Ha I[€TI0YKY ITOCTABOK (DMPMBI, TPOM3BOACT-
BEeHHbIE 3aTPaThl, KOHKYPEHTOCIIOCOOHOCTDb ¥ PEHTA-
6eIbHOCTD [12], Ha MEXIYHAPOIHYIO eI TeTbHOCTh
KOMIIaHMI1 ITyTeM OTpaHMYEeHMS JOCTYIIa Ha PBIHOK,
UTO MOXXET BbI3BaTh YXOJ, KOMIIAHUI C PbIHKA WU
peopranmsaiuio. Taxke 6bUIO BbISIBIEHO, UTO BIIMSI-
HMe CAaHKIMIA 3aBUCUT OT paszMepa GMUPMbI, OTPACIN
ee JIesITeIbHOCTH.

PaccMoTpyM BTOPOIi 610K, CBSI3aHHbIN C BAMSIHAEM
CaHKIUMI HAa POHIOBBIN PHIHOK. PIHKM pa3BUBaI0-
MIVIXCST CTPaH, KyJa Mbl OTHOCMM U Poccuio, o6ana-
0T BBICOKOV BOJIATU/IBHOCTBIO U UYBCTBUTEIbHOCTBIO
K MHOXXeCTBY Pa3JIMUHbIX BHYTPEHHUX U BHEIITHUX
IIIOKOB, KOTOPBIE, B CBOIO 0Yepelb, BO MHOTOM 00Y-
CJIOBJIEHBI YPDOBHEM MHCTUTYIMOHATBHOTO PAa3BUTUS,
reonoaUTUYECKOV HalPSKEHHOCTBIO, CTPYKTYPHBIMM
nmucbaaHcaMM, HU3KMM YPOBHEM JuBepcuduKanmum

! HoBoctHoii caiiT Alarabiya news. URL: https://english.
alarabiya.net/business/2022/05/31/Over-1-000-foreign-
companies-left-Russia-since-Feb-24-Report (mata o6paiie-
Husi: 02.08.2024).
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HAllMOHAJIbHOJ 5KOHOMMKM ¥ MaKPO3KOHOMMYECKO
TTOJIUTUKO. 3aTaiHble CAHKIMI ITPEeICTAB/ISIIOT COO0I
OIIVH 13 TaKUX IIIOKOB, CITOCOOHBIX BHI3BIBATD OOJIBIIINE
M3MeHeHMs 11eH Ha (MHAHCOBbIe aKTVBbBI B pe3yJbTaTe
MIPSIMBIX OTpaHUYEeHUI1, HaJlarTaeMbIX Ha KOHKpPeTHbIEe
CYObEKThI, a TaKKe 00IIEro yBeJnveHus CTPaHOBOIO
puckKa.

B 6o/bIIMHCTBE MCCIeq0BaHNI CAHKIVIY BBICTYIIAIOT
B KaueCTBe KPYITHbIX 9K30T€HHbIX IIIOKOB, U UX BJIM-
SIHME Ha POCCUIICKMIT (POHIOBBIN PHIHOK JOCTATOYHO
M3y4EeHO B OTEUECTBEHHOI U 3apyOeskKHOIT TUTepaType.
A. AukynuHOB U p. [13] Ha OCHOBe CTaTUCTUUYECKOTO
aHaIM3a 0TeYeCTBeHHOro GOHIOBOTO PhIHKA TOKA-
3aJ1 U3MeHeHMe paclipeeeHns] B YaCTU «TSKebIX
XBOCTOB» B IEPUO[], CAHKILIMIi. ABTOP OOBSICHSIET 3TO
60J1ee BBICOKMMM CTPAHOBBIMM PUCKAMM 13-3a Teo-
MOJINTUYECKOI HATIPSS)KEHHOCTH, a TakKKe BOJIaTUJIb-
HOCTbIO 1IeH Ha HedTh. KakoBa 6bI HM 6bly1a IPUUMHA,
JII000€ YBeIMUEHME «TSIKETbIX XBOCTOB» MOKET UMETb
cepbe3Hble MOIeCTBYS /151 KOPIIOPAaTUBHOIO YITpaB-
JIeHMs1, 9KOHOMMYEeCKOTO MOJe/TMPOBaHMS M aHaIM3a
(brHaHCOBOI YCTONYMBOCTHA.

CaHKILMM MOTYT BIUSITH HE TOJbKO Ha (DOHIOBBI
PBIHOK I1eJIeBOJ CTpaHbl, HO M HA MUPOBbIe (GOHIO0-
Bble PBIHKM. B oT/iiume OT Takux CTpaH, Kak MpaH,
BeHnecysna 1 CeBepHasi Kopesi, B OTHOILLIEHMY KOTOPBIX
paHee ObLIM BBeJI€HbI OHOCTOPOHHME caHKiuii CIIIA,
Poccus urpaeT BaskHYIO POJib B MMPOBOJ 9KOHOMMKE
¥ IPOJTOBOJILCTBEHHOJI 6€30MacHOCTHM, TOCKOIbKY OHA
SIBJISIETCSI OHUM U3 KPYITHEMIIMX B MUPe IKCIIOPTEPOB
SHEeProHOCUTeJIe U MPOA0BOALCTBYMS. CAaHKLMM IPOTUB
Poccum ripuBenu K 60Jiee BbICOKO BOJATUIbHOCTH
MMPOBOTrO (DOHIOBOTO PhIHKA [14] ¥ ITOHVKEHUIO €T0
s dertuBHOCTH [15].

CaHKIMM MOTYT BJIMSTb Ha KOppessiiuio GOHA0-
BOT'O PbIHKA C IPYTYMMM BHYTPEHHUMMY (PMHAHCOBBHIMU
pbIHKaMU. M3y4anoch BAMSIHME CAHKIMI Ha B3aMMO-
3aBMCUMOCTD ¥ MHTETPAIIMIO MPAHCKMX (PYMHAHCOBBIX
pbIHKOB ¢ mtonist 2013 1o maii 2021 T. ¢ UCIIoNnb30BaHNEM
BeliByeT-1onxoza [16]. beuia BeIsSIBI€Ha MHTerpanys
(boHmoBOTO phIHKA C 06MEHHBIM KYPCOM U IIeHO
Ha 30JI0TO, KOTOPasi yCUIMBAETCS B IOJITOCPOUYHOI
nepcriekTuBe. HambosnbInee BAKUsIHME HA B3aMMO03a-
BUCUMOCTb (DMHAHCOBBIX PHIHKOB B KPATKOCPOUHOIA
Y CpeTHEeCPOYHOI IMePCIIEKTMBE CBSI3aHO C 0OMEHHBIM
KypCOM M 11€HO¥ Ha 30J10TO, MHTerpauusi pMHaHCOBBIX
PBIHKOB yBenmumiach ¢ 2016 T.

Crenyrolmii acriekT KacaeTcsl BAUSIHUS HOBOCTEN
Ha (POHIOBBIN PHIHOK. B cOOTBETCTBMM C Teopueii 3¢-
(bekTMBHOTO phIHKA MPEAIIOIaraeTcs, YTo IieHa ak-
1M1 He 3aBUCUT OT HACTPOEHUI MTHBECTOPOB, TaK KaK
MHBECTOPBI CKIIOHHBI K pallMOHAIbHOCTH, U IIeHHbIe
Oymaryu orepaTUBHO BKJTIIOUAIOT BCIO OOIIEAOCTYITHYIO
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mHpopmaImio B cBou 1ieHsl [17, 18]. HarrpoTtus, mose-
IeHYeCKe TeOpUM MPeAnonaaramT, YTO MHBECTOPBI
MOTYT I eliCTBOBATh HEPALIMIOHAJIBHO 13-3a SMOINIA
1PV IPUHSITUY pelIeHMii 4yenoBekoM [19]. 3 Tu smo-
LIMOHA/IbHbIE PeaKklu MOTYT YCUIMUBATHCS BO BpeMsI
YTeHMST HeraTMBHO MHGpOpMalyy 0 caHKuusX. Cyie-
CTBYET PsIA, SMIIMPUUECKUX UCCIIeA0BAHUI BIAUSHUS
HOBOCTEJ 0 CAHKIIMSIX Ha (POHI0BbIE phIHKA. B.B. PhIu-
KOB [7] OLleHMBaeT BAMSIHIE HOBOCTE 0 CAaHKIMSIX Ha
(boHIOBBIN PHIHOK, IPY 3TOM UCCIEIYIOTCSI HOBOCTHU
0 IJIaHaX BBeJeHMs CAaHKIMiA, 06 UX haKTUUeCKOit
peanusanuy 1 nocaenymolIei peakiu BaJIIOTHOTO,
(hOHIOBOrO M KPEIUTHOTO PIHKOB P® Ha 9TM COOBITHSL.
[TogTBepkAeHa rUIoTe3a 0 TOM, YTO CAMU HOBOCTU
0 CaHKLMSIX, O IIJIaHaX X BBeeHMsI OKa3bIBalOT He-
raTUBHOE BO3MEICTBIE U SIBJISIIOTCS ABUSKYIIEN CUION
PBIHKA, HE3aBUCUMO OT X BBeZleHus1. ABTOpbI T.B. Te-
I10Ba U Ap. [20] oLleHUBAIOT BANUSHYME HACTPOEHUS
MHBECTOPOB B COLIMAIbHBIX CETSIX Ha OMPsKeBbIe XapaK-
TEePUCTUKU aKIIUI1 POCCUIICKOTO PIHKA U BBISBIISIIOT
HeJMHeliHble 3G GeKThl. [TIaBHbII BBIBOJ, — CEHTUMEHT
MOKeT PacCMaTPUBAThCS KaK 0ObSICHAIONIMIA (akTOp
B IIeHOOOPa30BaHMUM U TOPTOBOI aKTUBHOCTIA.

Ha ocHoBe 0630pa auTepaTyphl ObIJIO BHISIBIIEHO,
YTO HOBOCTMU O CAHKUMSIX JOJDKHBI BIUSITh HAa (DOH-
IOBBIV pbIHOK PD. MBI mpoBepsieM NaHHYIO TUIIOTE3Y
B CIeOYIONIMX pa3fenax UccjaeloBaHus.

OMUCAHME OAHHDbIX

Insg rosyyeHus: cioBaps MHIEKCA U IPOBegeHNs
aHaJayM3a Mbl COOpaJM 3arojIOBKM HOBOCTHBIX ITY-
6nukanuii 3a 2014-2023 rr., COCpegoTOUYNBIINACH
Ha atdopme «MHTepdaKkc». Bcero mMbl 3arpysmim
67 TBIC. TEKCTOB 13 pasjesia «9KOHOMMKa», TOUHOE UX
pacmpefiesieHre IO TOAAM IpeJiCTaBIeHOo Ha puc. 1.

Kak BMIHO, KOJMUECTBO ITy6IMKaLMii 32 TPU M0~
CIeHUX rofia Pe3Ko YBeJIUUMIOCh, UTO CBSI3aHO C PO-
CTOM UlMCJIa BBEIEHHbIX CAHKLMII MpoTuB Poccun.

METOA0J10I'nMad UCCNNEOOBAHUA
Korma mpoucxoasT riao6aabHble BaskKHbIE€ COOBITHS,
IMOJ00HbIe BBEIEHUIO CAHKIINMIT, OHY HAXOISAT OTpa-
>KeHMe B HOBOCTHBIX ITyOnmmKanmsix. Uem akTyanbHee
TeMa U cepbesHee IIpobyieMa, TeM yalle oHa O6ymeT
yImoMuHaTbcs. TakuM 06pa3oM, COCTaBIeHME UH-
IeKca OCBeIlleHMsI TeMbl Ha OCHOBE HOBOCTHBIX ITy-
G/IMKALVIi TIO3BOJISIET CYOUTh, HATIpUMep, 00 MHAEK-
Ce CAHKIMOHHOM ¥ aHTMCAHKIIMOHHOM aKTUBHOCTH
B OIIpee/ieHHbIV mepuom BpeMeHu. B yacTtHoCTH,
9TO MO3BOJISIET BBISIBUTH AKTYaJIbHOCTb TE€MbBI MUJIN
HEeCKOJbKMX CBSI3aHHBIX MOATEM. PacueT sTOTO MH-
JIeKca OCYIIEeCTBIISIETCS TPV IIOMOIIM MeTOoIa MeIKa
c10B. OH XOPOIIO 3apeKOMeHA0Bas cebst B 3TO 3a-
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Jaue 6aaromaps Mpo3pavHoCcTy U 3pdekTuBHOCTU
paboThl. Ha ocHOBe Hero u3BJiekaeTcst MHOOpMaLus
13 TeKCTOBBIX JJAHHBIX, TpeBpallias ee B UNCIOBYIO,
KOTOPYIO MOXKHO He TOJIbKO BM3yaJau3MupPOBaTh, HO
¥ TIOABEPTHYTH MaTeMaTNueCKOMY MOZEeIVMPOBAHMIO.

Ij1ist TIoJTy9eHNsT MHAEKCa OCBEeIeHMS OIpeIesIeH-
HOIt TeMaTUKY TpebyeTCs MCIIOIb30BaTh CIIeMATIbHO
copMUPOBaHHBI IJIs Hee CJI0Baph, KAXKI0E CIIOBO KO-
TOPOTO CBSI3aHO C TeMoi1 nccaenoBaHmsi. COBOKYITHOCTb
CJ1I0B GOPMUPYET CI0BAPb, ITOC/IE UeT0 HEOOXOIMMO
MOCYNTATh, CKOJIbKO pa3 B TEKCTE BCTPEUAIOTCS CI0Ba
13 3TOTO CyioBapsi. [lomo6HbIe CTI0BAPU CYIECTBYIOT ST
pas/IMYHBIX HallpaBJIeHNI, HAalIpyMep, AJisl PACKPbITHUS
YPOBHS pucka [21].

CnoBapu B TOW UM MHOM CTEIIeHU COCTaBJISIIOT-
CsI 9KCIIePTHBIM METOIOM, T.€. SKCIIepT BhIOMpaeT
TEePMUHBI ¥ ONITUMU3UPYET UX cocTaB. OmHAKO JIJIsT
OINTMMM3ALNMHU ITPoIlecca BbIGOpPa TEPMUHOB MOLYT
MCII0/Ib30BAThHCS pa3IMUHble METO/bI, HAIIpUMeD, IPU-
MEeHSIeTCSl aHa/IM3 YaCTOThI CJIOB MJIM KOPPEISIINIA
C KJTIOUEBBIM CJIOBOM (Ha OCHOBE YaCTOThI HAXOKIEHUS
psAOM). DTOT MOXO]], YaCTO MCITO/Ib3YeTCSI B HAYUHbBIX
MCCIIeOBAHUSX, THe TpeOyeTcs IpoaHaIu3MPOBaTh
TEKCTOBYI0 MHGOpMaIyio. OMHAKO caMu 10 cebe OHU
MOTYT JIUIIb IOMOYb SKCIIEPTY ONPEeNENNUTD KII0UeBbie
TEePMUHBI ¥ PELIUTb, TPEOYIOTCS JI OHY B cJioBape. Uto
KacaeTcs Halllei TeMbl MCCIeIOBaHMs, TO B paboTe
E.A. ®enopoBoii u Ip. [22] KpU3UCHBIE ¥ CAHKLVOHHbIE
MHEKChI 6TV COCTaBJIEHBI C ITPUMeHEHeM GOJBbIIIOTO
KOPITyCca TEKCTOB 3KCIIEPTOM-JTMHIBUCTOM. OTHAKO
TaM He BbIeJISVIMCh KOHKPETHbIE TEMaTUKN CAHKLINIA,
¥ TeMaTMKa O6bIJIa HECKOIbKO MHO, 13-3a Yero STOT
MeTO/I, He TIOAXOIUT J1Jisl JaHHOTO MCCaeq0BaHMS.

Crnenmyrouuii MeTOJ, BKJIIOUaeT TeMaTnyeckoe Mojie-
nmupoBaHue, 00b1yHO LDA (Latent Dirichlet allocation).
DTOT MEeTO/I TO3BOJISIET BBISIBUTDH B KOPITyCE TEKCTOB
HesIBHbIE TeMaTMUUYeCcKye IPYIIIbI Y BbIAEIUTD 3aJaHHOe
YucIo TeM. JlaHHBI MeTof He Bcerma 3(pdeKkTuBeH
Ha 60JIBIIIOM KOPITYCE TEKCTOB C IIMPOKUM CITEKTPOM
TeMaTUK, TO3TOMY MbI UCITOJIb3yeM 6ojiee pPa3sBUTHIN
MeToj, Ha ocHOBe ceTu-TpaHchopmepa BERT. OH nc-
MOJIb3yeT TeEMaTUIYECKOE MOJIEIIPOBAHME C YUETOM
CEMaHTMKM TeKcTa U 3G (PeKTUBEH B pasaeeHUy TEM.
BERTopic aBTOMaTHUeCKM oIpeiessieT YMcjio TeM
B TEKCTe U BbIJIe/IsIeT YaCTOTHOCTh CJIOB B KX 011 TeMe.
VccnenoBaHusi, cpaBHMBAIOIIME PA3IMUHbIe METObI
TeMaTU4YeCKOTo MO/IeTMPOBaHMs, TOKA3bIBAIOT, UTO
3TOT &JIFCOPUTM ITOKa3bIBaeT HanboJiee COracoBaH-
Hble pe3y/IbTaThl 6e3 MOBTOPEHMIT TEM U C JIOTUUHBIM
pas3bueHneM TEKCTOB I10 TeMaM [23]. DTOT MeTo[ cam
oTipeesisieT YMCIO TeM, UYTO YMeHbIlIaeT HeoOX0oau -
MOCTb PYYHOTO TTOJI60pa, MbI €ro MCII0b30BaIM B Ha-
eM uccaeqoBaHUMN.
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Puc. 1 /Fig. 1. AMHaMMKa TEKCTOB O CAaHKLMAX NO HOBOCTHOMY u3aanuio «UHTepdakc» / Dynamics of Texts

about Sanctions in the Interfax News Portal
McmoyHuk / Source: pacuyeTsbl aBTopoB / Author’s calculations.

AHanus Mosxy4eHHOro Kopiyca HOBOCTe, CBSI3aH-
HBIX C CAaHKIIMSIMMU C ToMoIIbIo anroputma BERTopic,
BbIgenua 219 Tem. AHa/IMU3 UX COCTaBa, COBMeIleH-
HbIN C 3KCIIEePTHBIM METOAO0M, ITO3BOJINI BbIIEIUTh
4 OCHOBHbBIE TeMaTUKM CAaHKLUI: «aHTMCAHKLIVOH-
Hasl TTOJIMTMKA M 06X0, CAHKIIUIT», «CAHKIMM 3arama»,
«CaHKLIMM TIPOTUB KOMITaHMIA, OTpacieBast crieluduKar,
«(VMHAHCOBBIV PBIHOK». Takoe IeeHye MO3BOJISIET
M3BJI€Ub KTI0UEBYI0 MHGOPMAIIMIO O CAHKIIUSX, KO-
TOPYIO Mbl MOXXeM MOYUYUTh MIPY MMOMOIIM aHA/IM3a
c1oBapem. Takoii oaxoa TUITMUeH TIPU MMOCTPOeHU
cloBapeit MHIEeKCOB [24], KpoMe TOrO, MBI IT0JIb30-
Basnuch pekoMeHpauusimu A.F. McKenny u np. [25]
M BPYYHYIO NTPOaHAIM3UPOBAIN KOHTEKCTyaabHOE
JCIIOJIb30BaHMe OIpeleJIeHHbIX CJIOB U (pas, YTOObI
CMATYUTD IMOTEHIMAIbHYIO OMOKyY. CToBaph MHAEKCA
OyIeT ImpencTaBIsITh CO60I MTPOCTOIT HAGOP CIOB MU
CJIOBOCOYETaHUI 7151 KaXKI0M TeMaTUKY, KaK U fpyrue
aHaJIOTMYHBbIE c10Bapu. TeMaTuku comepskaT cJioBa
U CJIOBOCOYETaHMUSI, IPMMEHsIEMO€e HaMU JelieHue
IMO3BOJISIET BBIAEINUTDb HaMboee BasKHbIE TIOITEMbI
B HOBOCTSIX, KOTOPbIE MOTYT ObITh M3BJIEUEHBI TP aHA-
JI3e MeIlIKOM CJIOB, UTHOPUPYIOIIEM CeMaHTUUecKe
CBSI3M TeKcTa. Pe3ysbTaT uccnenoBaHus IpeacTaBieH
B ma6. 1 (Bce c710Ba JaHbl B HAUAIbHOM CJIoBOdOpMe
B HIDKHEM DETUCTDPE).

[ToMMMO OTHEeTbHbBIX MHIEKCOB, MbI TAK)XXe paccuu-
ThIBaEM CYMMAapHbIit, 00T CAHKIIVIOHHBIN MHIEKC,
CJIOXKVB pe3y/bTaThl OLIEHKY T10 YeThIpeM YacTsSIM MH-
Jexca.

[MosryueHHbIE TEKCTHI HOBOCTEH GbIIM TIpeiBa-
PUTEIbHO 06paboTaHbl OOBIYHBIM [IJISI TEKCTOBOTO
aHa/IM3a METOAOM: yaeHbl IVGPBI U CrIeIMaTbHbIe
CUMBOJIBI, TPV TIOMOIIIM CJIOBAPSI yaa/leHbl CTOTI-CJI0OBA
(MecToMMeHMsI, TPeIJIOTH U IPyT1e 37ieMeHThI SI3bIKa,
He MMeIINe CaMMU 1Mo cebe CMBICIOBOI Harpy3Ku).

Ilasee TeKCThI pa3dMTHI HA MAaCCHBBI OTJIEbHBIX CJIOB
(TOHM3MPOBAHBI) U IEMMaTU3UPOBAHbI (BO3BPALeHbI
K M3HAYaJIbHOI CJIoBOdopMe).

[Tpyu oMoy TeKCToB chOPMIUPOBAH CIOBAPb MH-
JIeKCOB, HA OCHOBE KOTOPOTO IOJyYeHbl MeCsSTUYHbIe
MHEKChI MyTeM CYMMMPOBAHUS MHIEKCOB BCEX OT-
JleJTbHbIX TEKCTOB 3a Mecsil. CaM MHEeKC Ipe/iCTaBisieT
co6071 OTHOIIIEHME CYMMAapPHOTO YMC/Ia CJIOB, KOTOPbIE
€CTb B CJIOBape, K 001IeMy YMCIY CJIOB B TeKcTe. Takum
06pa3oM, JJIMHA TeKCTOB He MMeeT 3HaueHusl, OHa
BaKHA MMEHHO JIJISI CJIOB M3 CJI0Baps, OTPasKaIoIImX
TeMaTUKy. [ITHeBHbIEe MHIEKChI CUITBHO KOJIEOIIOTCS, IT0-
POJi HOBOCTH He BBIXOJISIT, TO3TOMY TaKast MHGOpMaIst
CJIMIITKOM 3alrymyieHa. IMeHHO IT03TOMY MbI IPYIIIN-
pOoBasy IaHHbIe 110 Mecs1aM, TTOTyYMB YKPYITHEHHbIe
rpaduKy, XOpOIIIO OTpaskarolie AMHAMUKY MHAEKCa.
Ha puc. 2 mbI ipeficTaBUAM IMHAMMUKY MHIEKCOB 3a
nepuog 2014-2023 rr.

Ha nmpuBegenHoM Ha puc. 2 rpaduke BUIHO, UTO
VHJEKChI pe3KO BbIPOWIN B IepBoii ronosuHe 2020 T.,
TOCJIe Yero HeCKOoJbKO yTaiu, HO CHOBA Pe3KO YBeJu-
ynanch ¢ 2023 r. [Ipuyem pocT MHAEKCA He copasMe-
peH pocTy uKcia nybamkaiuii B «MiHTepdakce». Tak,
ynci1o myoamkanyit B 2022 T. UMb HEMHOTO BBIPOCIIO,
TOTZAA KaK MHJEeKChl [TOKa3a/iM peKopAHOe 3HaueHue.
Takske 3ameTHBI VKK B 2014 T., Korga ObLIM BBefe-
HbI IIepBble CAaHKLVM, U B KOoHIIe 2018 r., Korma 6b11
BBEeJIEH ellle ONVH KPYIHbINM MMaKeT CaHKIMIT EBpoTbI
u CIIA (oduimanbHO MPUUMHONM MOCTYKIIT MHIUIEHT
¢ oTpaBieHnem Ckpurnasisi). OMHAKO OCHOBHOV pOCT
MHJIEKCOB CBSI3aH C HAUaJIOM CIelaJlbHO BOEHHOM
orepalyi, Korjaa MHOKeCTBO CTpaH BBOAM/IO CAaHKIINMA,
a KOMITaHMM ITpeKpallaiu BecTu 6usHec B Poccun.

KacaTenbHO pasnmnunii yacTei MHIeKCca, MOKHO
BBIZIEINUTD, UTO BIIOJIHE OKMIA€MO MHIEeKC CAaHKIIMi1
3arajza, OCBelaInii ITaKeThl CAHKIIMII M CAHKLIUN
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AKTYAJIbHASA TEMA / ACTUAL TOPIC

Tabnuya 1 / Table 1
PaspaboTtaHHas MeToA0/10rMS CAaHKLIMOHHbIX MHAEKCOB Mo oTAenbHbIM TeMaMm / Developed Methodology
of Sanctions Indices on Individual Topics

AHTUPOCCUICKMIA, Yrpo3a, 3anafHbli, 3aNafHbli CAHKLMS, BBOL CaHKLMS,
MMNOpPTO3aMeLLEeHNE, MAPANNEeNbHbI UMMOPT, KUTANCKUIA MapKa, SHEepropecypcbl
AHTMCaHKLMOHHAs NoAnUTUKa 1 06X0A, | KWTal, NOCTaBKa KUTaM, KUTal NOAAEpPXKaTb, KUTal COTPYAHUYECTBO, NOALEPXKATb
CaHKLMI POCCUMCKMI, NOALEPXKaTb NPOU3BOAUTENb, MOAAEPXKATH MPOEKT, OTEYECTBEHHbIN
pa3paboTKa, 0OTe4YeCTBEHHbIN aHANON, OTEYECTBEHHbIM NMPOM3BOAUTENDb, CybCHans
pa3BuTUe, 06X0A CaHKLLMSA, POCCUS NAPHEPCTBO, MapTHEpP poccus

CaHKLMS, CAHKLMOHHBIM CMCOK, MAaKeT CaHKLLMS, HOBbIM CaHKLMS, EBPOCOK3 MPOTUB,
CaHkumu 3anapa €BPOCO03 06CYXAATb, YXOANUTb POCCUS, YXOL, KOHTPAKT, yXOAUTb PbIHOK, aMepPUKa
npoTUB

POCCUMACKMIA CaMONET, aBUAaKOMMNAHMS, 3aMpeT MMMOPT, 3anpeT NoeT, pPOCCUINCKUIA
CaHKLMKM NPOTMB KOMMAHWHA, HedTb, pOCCUICKMIA Ta30NPOBOA, POCCUIACKMI a3, POCCUIMCKUIA IHEPTOPeCypCbl,
oTpacnesas cneunduka 3KCMOPT 3Hepropecypcbl, NOCTaBKa IHEPropecypChbl, KOMMNAHUS CaHKLMS,
CEKTOPaNbHbIN CaHKLMS, 3aNpeT MMMOPT, 3anpeT 3KCnopT

McmoyHuk / Source: pacuyeTsbl aBTopos / Author’s calculations.
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e AHTUCAHKLMOHHAA MOINTUKA —caHKLI,VIM 3anaga

s CAHKLLMM MPOTMB KOMMAHMUM, OTPac/ieBble CyMMapHbIit MHAEKC

Puc. 2 / Fig. 2. AMHaM1Ka MHB,EKCOB CAHKLMM Ha HOBOCTHOM nopTane «UHTepdakc» /
Dynamics of Sanctions Indices on the Interfax News Portal
McmouHuk / Source: pacyeTsbl aBTopos / Author’s calculations.
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Tabnuua 2 / Table 2
OnucartenbHas cratuctuka / Descriptive Statistics

MOEXEU 1645,2 797,54 22924 452,68 -0,4962 -1,0839
MOEXCH 18709 62329 39483 9259,1 0,9134 -0,2747
MOEXO0G 6158,1 3216,8 9558,2 1688,3 0,1241 -0,9855
Brent 67,992 18,378 122,42 21,858 0,4241 -0,3517
Kypc USD-RUB 65,173 33,929 97,96 12,864 -0,3103 0,9795
RUONIA 8,5429 3,9961 19,36 3,0122 1,0901 1,4188
AHTMCAHKLMOHHAA NoNUTHKA 0,4530 0 3,0063 0,5711 2,2272 5,2375
CaHkumm 3anaga 0,8514 0 6,7841 1,3094 2,5749 6,4818
CaHKLMM NpOTMB KOMMAHWIA U OTpacnieBble 0,2974 0 2,2265 0,4136 2,2435 5,3523
CyMMapHbI# MHAEKC 1,6019 0 9,8341 2,1334 2,2061 4,0492
McmoyHuk / Source: pacyeTbl aBTopos / Author’s calculations.
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Puc. 3 / Fig. 3. AuHamMuka pyHaaMeHTanbHbIX IKOHOMUUYECKUX nokasaTeneit / Dynamics of Fundamental
Economic Indicators

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

lMpumeyarue / Note: ctoumoctb HedTn Brent, ctaka RUONIA 1 kypc USD-RUB nocTpoeHbl N0 OCHOBHOM OCH, OTpac/ieBble MHAEKCDI
Moc6upxu — no BcnomoratensHoi / The price of Brent oil, the RUONIA rate, and the USD-RUB exchange rate are plotted on the main
axis, while the sectoral indices of the Moscow Exchange are plotted on the auxiliary axis.

B LIEJIOM, TIpeBa/IMPYeT Ha GosbIieit yactu nepuopa. Of-
HAaKO B HEKOTOPBIX Cy4asiX BULHO, UTO MHIEKC aHTH-
CAHKIMOHHO MOJUTUKM M METOLOB 06X0a CAHKIIMIA
MPEeBBIIIAeT €r0 B HEKOTOpbIe MecsIpl. Takue ciaydan
MMEIOTCS KakK B TTePUO, «3aTUIIbsi» Mexkay 2015 u Ha-
yasnioM 2022 T., TaK ¥ BO BpeMs HOBOTO nyka B 2023 r.
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Poccuist B TeueHme BCEro mepmoza roTOBUTCS K HO-
BBIM CAHKLIMSIM U UILET ITyTH Ux 06xona. HamaskmuBaeTcst
COTpyAHMYECTBO ¢ Kutaem, cy6euamupyeTcst pasBuUTHe
OTEUYeCTBEHHOTIO MMPON3BOACTBA M IIPOBOIUTCS T0-
JIMTMKA UMIIOPTO3aMellleHysI. B HEKOTOPBIX CTyJasix
MOSKHO 3aMETHUTh, YTO CKAUOK aHTMCAHKI[MOHHOIO MH-
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Tabnuya 3 / Table 3
MpoBepka cTaumMoHapHOCTM BpeMeHHbIX papoB / Testing the Stationarity of Time Series
BpemeHHoi psap / Time Series Cratuctuka / Statistics p-3HaueHue / p-value JNar / Lag
McxoaHble AaHHbIE B YPOBHSAX
USD-RUB -2,011 0,282 2
Brent -2,64 0,088 1
RUONIA -2,086 0,25 0
MOEXEU -1,617 0,47 0
MOEXOG -1,425 0,57 0
MOEXCH 0,1247 0,96 6
MpeobpasoBaHHble AaHHbIE
(LJJE)?—R ;J,EXO,EI,HOCTb) ~7.546 0.0 !
(Bnr(frn t— [LOXOAHOCTb) e oy L
RUONIA (npupatueHue) -9,119 0,0 0
MOEXEU (npupalueHue) -10,25 0,0 0
MOEXOG (npupaluexue) -11,383 0,0 0
MOEXCH (npupalyeHue) -16,193 0,0 0

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

lpumedarue / Note: HyneBas runotesa ADF-Tecta — Hannume XoTs Bbl OAHOTO EAUHUYHOMO KOPHS B MOAENMU C KOHCTAHTOW U TpeHAOM /
The null hypothesis of the ADF test is the presence of at least one unit root in the model with a constant and a trend.

JleKca MPOUCXOOUT B CIeAYIOUIMIT MeCsI] IOC/Ie CKavKa
OCHOBHOTO MH/JIeKCa CAaHKIIUIA.

Takske 6ojiee y3Kuit 1 crienupUUHBI MHAEKC
CaAHKIIMI IPOTUB KOMIIaHUI U OTpaciiei, KOTOPbIi
Tpy[LHee BbIAeIUTb U3 3ar0JIOBKOB HOBOCTEN, MHOTA
IpeBbIllIaeT aHTUCAHKIMOHHLINI. B 11e10M MHOTME
3araiHble CAHKIIVY HATIPaBJIEHbI HA TO, YTOOBI CAEIATh
HEeBO3MOXXHOV AeTeTbHOCTh POCCUIICKUX KOMITAaHUT
WM 0OPYOUTH PIHKYM COBITA, B CBSI3Y C YEM OHM BBI-
HYXIeHbI UCKATh APYTM€e PbIHKMU.

[TosryueHHbIe MHEKCHI MbI UCITOIb3YEM IIPU IIPO-
BeJleHMM JaJbHENIINX PACYeTOB.

KOHTPOJIbHbIE MEPEMEHHDIE
M ONMUCATEJIbHAA CTATUCTUKA
st moCTVKeHMSI 1IeJIV MCCaemoBaHus O6b1M cobpa-
HBI TOTIOJTHUTEIbHBIE aHHbIe, PopMuUpylone 6asy
IaHHBIX MCCIIeOBaHMS. B 4acTHOCTH, MbI A06aBUIN
HeCKOJIbKO BasKHBIX PbIHOUHBIX ITOKa3aTeseii: eHy
dnilouepca Ha HedTh Brent, o6MeHHbIT Kypc USD-
RUB u sTanonHylo npoueHTHYI0 cTaBky RUONIA

[26]. Taxke MBI MUCMIOJIB30BAJIN OTPAC/IeBbIe NHIEKChI
Moc6upsku (B3BellleHHbIe TI0 PHIHOYHO KallUTau-
3alMM [JeHOBble KOMIIO3UTHbIE MHIEKChI, BKIIOYAI0-
e Hambosiee JIMKBUIHbIE MHIEKChI KPYITHBIX POC-
CUICKMX KOMIIAaHU ONpeaeneHHON oTpacT). Mbl
paccmatpuBaem nHaekcbl MOEXEU (anekTposHepre-
TKa), MOEXCH (xumus u Hedrexumus), MOEXOG
(aedTh 1 ra3s). Mbl BbIOpaIM JaHHBIE MHAEKCHI, TAK
Kak MMPOTUB 3TUX OTPaciieil BBOAUINCH CAHKLIWUMN.

Bce manHbIe 6bUTH TIOTYUeHbI 3a Tiepuop ¢ 01.01.2014
o 31.12.2023 r. 1o Mmepe uxX OOCTYITHOCTU (TOPTU Ha
6UpsKe TTPOUCXOIST He eXXeHeBHO). C 1eTbI0 YMeHb-
IIeHMS 1ITyMa TaHHbIX MbI arpermpoBajy IoKkasaTenmn
10 MecsiiaM. B mab6n. 2 mpuBemeHa onyucaTelbHast
CTaTUCTMKA COOPAHHOI IMIMPUIECKON 6a3bl U pac-
YeTbl MHIIEKCOB.

3a ONMCaHHBI NePUOJ, CUIIBHO U3MEeHUITUCh IT0Ka-
3aTeu OTpacyieBbIX MHAEKCOB MocOUpPsK, 0COOEHHO
HeKoTopble. Tak, MHAeKC HedTH 1 ra3a C MMHMMAJb-
Horo 3216 Beipoc 10 9500, T.e. TOUTH BTPOE, a UHIEKC
MeTa/u10B Konebasics ot 2185 mo 11924, 1.e. 6or1ee uem
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Puc. 4/ Fig. 4. 3HauMMocTb MOAENM CNY4aUHOrO Nieca ANns 3aBucuMon nepemeHHoin MOEXEU
(a3nexTpo3HepreTuka) / Significance of the Random Forest Model for the Dependent Variable MOEXEU

(Electric Power Industry)

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

B AT pa3. Takoke CeMUKPATHO BbIPOC/Ia CTOMMOCTD He-
¢y Brent, ¥ IpoMCXOAMIN SHAUMTEIbHbIE KOJIeOaHMs
3HAYEeHMS 3TaJTOHHOM NPOLIEHTHO CTaBKU. [Ipmuem
pu 6ojiee NeTaTbHOM aHa/TM3€e JAHHBIX MOKHO YBU-
IleTh, YTO OCHOBHbIE TIUKM ee 3HaUeHUS IPUXOIUINCH
Ha [ePUOIbI, KOTA GbIIO BBEIEHO MHOKECTBO CAaHKITVIT
¥ 5KOHOMMKaA TlepexkyBaa ok (koHer, 2014 — Havano
2015 r. u BTOpas nonosuHa 2023 1.). IToc/ie oOKOHUAHMS
Kpu3Kca CTaBKa HauMHasa MOCTeleHHO CHMUKAThCS.

CaHKIIMOHHbIE MHIEKCHI B 11€JIOM ITOKa3bIBAIOT
CUJbHBbIE KOJle6aHMs Ha mepuoae. MoOXKHO oTMe-
TUTb, YTO MAaKCMMAaJbHbBIN U CPeIHMI CAHKIIMOHHbIE
MHIEKChl IPYMMEePHO BABOE 6O/bIlle aHTMCAHKIIN-
OHHOTO ¥ BTpOE Bblllle MHAeKCa OTpacjeBOii caH-
KIMOHHOV crienuduku. Kak paHee ormMedanocsh,
MHIEKChI CMJIBHO KOJIeBII0TCS ¥ B HEKOTOPbhIEe Me-
CSAIbI aHTMCAHKIIMOHHBIN MTPeBbINIag CAHKIIMOHHBI
MHJIEKC.

151 mydiliero MOHUMAaHMUS TUHAMUKU UCITOIb3ye-
MbIX PIHOUHBIX ITOKA3aTeJei MbI ITOCTPOMIIN rpaduK
(puc. 3).

Kaxk BuAHO Ha puc. 3, MHOTMe ITapaMeTpbl CUIIBHO
Kojebanuck. Tak, cTouMoCTh HeTu Obliia Hauboiee
BBICOKOJi B Havajie rmepuojia ¥ CUIbHO yIasna, Koraa
HAYa/IOCh aKTMBHOE BBEJIEHME CAHKIIUIT, 0COOEHHO
CUJIbHBII 00BaJl BUIEH B repBoii nmonosuHe 2020 r. Ox-
Hako B 2022 I. cTOoMMOCTb HeTH BbIIIA HA MK BCETO
nepuopa. B nenom, ¢ 2020 o 2022 r. Bce 1Toka3artenmu
pocnu (3a uckiodenmem ctaBku ROUNA, kotopas
CHM3MJIACh, UTO TaKke X0opoIio). OgHaKo ¢ HaYaJIoM
crierioniepaluy MHOTMe MHEKChI yranu. HekoTopblie
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U3 HUX, MMEIOLIVie OYeHb HU3KYI0 BOJIAaTU/IBHOCTD, HE
pearupoBaJiv Ha MIPEAbIAYIIEe COOBITHSI, OJHAKO UX
3HaueHMs1 CHU3WIICh B 2022 T., KOrga CAaHKUMSIMU ObLIN
3aTPOHYTHI AOCOIOTHO BCE CEKTOPBI SKOHOMMUKM. Of1-
HAaKO y>Ke K KOHITy 2023 I. OHM 0T4aCTU BOCCTAHOBWIIN
cBOM 3HaueHus. [IpuuemM MHAEKC «XUMUS U HepTexu-
MUSsT» BbIpOC Giaropapst 3 deKTUBHO aHTUCAHKII-
OHHOI1 TIONIUTHUKE.

CrepyouiMm 3TarioM Hallero ucciaegoBaHMs SB-
JisieTcsl IpMBeieHNe JaHHbIX K CTallMOHAPHOMY BUAY.
IlJis OlleHKM CTAIl[MOHAPHOCTY MbI IPUMEHUIIN PaCIIy-
penHsiii Tect Jukku-dynepa (ADF), ero pe3ynbTaThl
OoTpakeHbl B ma6.i. 3. Mbl BBITIOJIHWIN CJIEYIONINE
npeo6pa3oBaHMs: Mepelin K JiorapubmMuaeckoii
JIOXOIHOCTH Kypca JoJitapa K pyostio 1 1ieHbl Ha He(Th
Brent (mepBbie jorapu@mbl pasHOCTH), a TAKKe MPU-
pamtenus ajas craBku RUONIA u oTpacieBbIX MH-
JIEeKCOB.

PE3YJIbTATbl UCCTIEAOBAHUA
OCHOBHbIE 3Tallbl Halllero uccaefoBaHMs BKIIOYA-
10T OT6OP IepeMeHHbIX Ha OCHOBE CIYYaifHOTO jeca
U OLIEHKY MX 3HAaUYMMOCTU Ha ocHOBe monenut GARCH
JIJISI TpeX OTpacieri.

;151 Havasia mpoBeleM OIpeJie/ieHie 3HAUMMOCTHU
ToKa3aTesieli Mpy MOMOIIIY aJIFOPUTMA CTy4aitHOTO Jieca.
OTOT KOHTPOIMPYEMbIIi AITOPUTM MAIIMHHOTO OOyUeHMST
OCHOBAaH Ha JiepeBbsiX pellleHNi1, COeITHEHHbIX B aH-
cam611b. ETo BasKHBIM JJOCTOMHCTBOM SIBJISIETCST BHICOKAST
TOYHOCTb IIPOTHO30B U KiIaccu(uKaiym, peBoCXOSIIast
MHOTHe JpyTye Mofein. B ToM unciie 3TOT aiTOPUTM OT-
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Puc. 5 / Fig. 5. 3nauumocTb Moaenu cny4aitHoro neca ans 3aBucumon nepemeHHoit MOEXOG (Hedtb
u ras) / Significance of Random Forest Model for Dependent Variable MOEXOG (Oil and Gas)

McmoyHuk / Source: pacyeTbl aBTopos / Author’s calculations.
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Puc. 6 / Fig. 6. 3HauumocTb MOAENU CNy4anHOro neca ans 3asucumon nepemeHHoin MOEXCH (xumus
u Hedprexumus) / Significance of the Random Forest Model for the Dependent Variable MOEXCH
(Chemistry and Petrochemistry)

McmouHuk / Source: pacyeTsbl aBTopos / Author’s calculations.
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Tabnuya 4 / Table 4

PesynbraTbl MOAenMpoBaHus BAMSAHUA MHAEKCa caHKumnit Ha MOEXEU (anekTposHepreTuka) B nepuop,

€ 01.01.2014 no 31.12.2023 r./ Results of Modeling the Impact of the Sanctions Index on MOEXEU
(Electric Power Industry) in the Period from 01.01.2014 to 31.12.2023

KOHTpOJ'IbeIe JKOHOMMYEeCKHUe nepeMeHHble
USD-RUB 901,1475" 890,8900"** 897,0055"** 930,9593"*
(NOT-AOXOAHOCTb) (47,74111) (38,25263) (43,67303) (46,46100)
Brent -111,8734* —132,63777 ~95,24765" -185,2012"**
(NOT-AOXOAHOCTb) (48,58405) (44,07817) (46,14416) (50,57365)
RUONIA (vpwpatiery) -808,2726"* ~714,3464" ~840,7698" -693,3575""
Pupaly (58,61007) (65,30440) (39,07445) (70,43469)
CaHKLI.I/IOHHble UHAOEKChI
AHTUCAHKLMOHHAs NOANTMKA ~33,49382
4 (26,70509)
CaHKumK 3anaga g
> & (14,29834)
CaHKUMM NPpOTWB KOMMNAaHUN 71'12051* (44,63939)
M oTpacnesble
CyMMapHbIi UHAEKC AT
ymMap A (9,601980)
Koadduunentol GARCH-KOMNOHEHTbI
) 3,634336" (2,146151) 4226745 3,622536 (2,865369) | 3,480297 (2,530251)
’ ’ (2,198161) ’ ' ' ’
) 1,508886™" 1,723809"" 1473717 1,552271"*
(0,429179) (0,523267) (0,550287) (0,490892)
) 0,200895 (0,312448) | 0,042062 (0,332808) | 0,157286 (0,330347) | 0,110365 (0,321029)
0,542683"*" 0,472001" 0,546734" ,
<@ (0,208685) (0,222364) (0,285438) | 02227587 (0.247908)
Mapametpbl Moaenu
LL -821,9192 -823,2447 -821,2940 -823,5356
AIC 13,83199 13,85408 13,82157 13,85893
R-kBagpat 0,557641 0,572343 0,595469 0,562380

McmoyHuk / Source: pacyeTbl aBTopos / Author’s calculations.
lMpumeyarue / Note: ypOBHM CTAaTUCTUYECKOM 3HAYUMOCTH: *** — 1%, ** — 5%, * — 10%. B ckobkax npuBeseHbl CTaHAAPTHbIE OWKNOKK KO-
3hduumnenToB Mogenu. LL — 3HayeHne norapudmmupoBaHHoi dyHkuun npasaonoaodbus, AIC — 3HayeHne MHHOPMaLMOHHOTO KpUTepUs
Axawke / Statistical significance levels: *** — 1%, ** — 5%, * — 10%. Standard errors of the model coefficients are given in brackets. LL is
the value of the logarithm of the likelihood function, AIC is the value of the Akaike information criterion.
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Tabnuya 5 / Table 5
PesynbraTbl MOAenMpoBaHusl BAMSHUA MHAEKCA caHKumuit Ha MOEXOG (HedTb 1 ras) B nepuos,
¢ 01.01.2014 no 31.12.2023 r. / Results of Modeling the Impact of the Sanctions Index on MOEXOG
(Oil and Gas) in the Period from 01.01.2014 to 31.12.2023

KoHTponbHble 3KOHOMUYECKME NepeMeHHble
USD-RUB 2730,395** 2537,247** 2688,612*** 2338,431*
(nor-poxonHOCTb) (127,5648) (113,9950) (116,1094) (101,1711)
Brent -525,8164"** -207,3462*** -3354771* .
(nor-poxonHOCTb) (123,2459) (114,8457) (102,2422) ALt (O A
RUONIA (npupatieHve) -1793,879*** -2084,143** -2147,060"** -2438,219***
(127,7124) (112,7235) (119,1719) (98,93623)
CaHKUMOHHbIE MHAEKChI
AHTUCAHKLMOHHAA NoNMUTHUKA 519,5574™
(62,37387)
CaHkumu 3anaga LEeR
(48,47482)
CaHKLMKM NpOTMB KOMMAHMM 6275140
“ oTpacneBble (130,0767)
CyMMapHblii MHAEKC 264,4916™
(26,28771)
KoadpuumneHntol GARCH-KOMNOHEHTDI
C(5) 3,003035 (2,156234) | 1,961728 (2,371910) | 2,443719 (2,143780) | 3,239521 (2,122776)
C©) 1,528662*** 1,889106™** 1,598831*** 1,583778***
(0,430699) (0,456189) (0,496932) (0,432544)
C(7) 0,229535 (0,267486) |0,241711 (0,272047) |0,334749 (0,252163) |0,184365 (0,249036)
@) 0,674840*** 0,722171* 0,702947* 0,651808***
(0,145558) (0,176446) (0,150638) (0,166266)
MapameTpbl Moaenu
LL -974,5009 -963,7775 -964,8807 -963,8472
AlC 16,37502 16,19629 16,21468 16,19745
R-kBagpat 0,447908 0,418523 0,400153 0,579805

McmoyHuk / Source: pacyeTbl aBTopos / Author’s calculations.
lMpumeyarue / Note: ypOBHM CTaTUCTUYECKOW 3HAUMMOCTU: *** — 1%. B ckobKax npuBeaeHbl CTaHAAPTHbIE OLUMOKM KOIDDULMEHTOB MOAe-
aun. LL — 3HayeHne norapudmupoBaHHoi dyHkumm npasaononobus, AIC — 3HayeHne nHdbopmaLlmoHHoro Kputepus Akauvke / statistical
significance levels: *** — 1%. Standard errors of the model coefficients are given in brackets. LL is the value of the logarithm of the

likelihood function, AIC is the value of the Akaike information criterion.

JIMYHO paboTaeT CO CJIOKHBIMY PHIHOUHBIMY MOZIEJISIMMU,
TOKAa3bIBasI TyUIlMe pe3yabTaTbl. AITOPUTM CTy9aifHOTO
Jieca IpMMeHSIeTCS B pa3HbIX 3a/ia4ax, Harnpumep st
MIPOTHO3MPOBaHMSI GOHIOBOTO phIHKA [27]. VI3 TocTpoeH-
HOJ1 a/ITOPUTMOM MOZE/M CTy4aiiHOTO Jieca Mbl [TOTy4aem
3HAUMMOCTY ITepeMeHHbIX Gini, OTpaykaroIye CTelleHb
BJIMSTHUSI U3MEHEHMIT 0ObSICHSIIOIIMX TTepeMEHHbIX Ha
3aBUCUMYIO. JIJ1s1 ymo6CTBa OHYM 6GbUIM TTPeICTaBIeHbI
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B Bue rpaduKa Ha puc. 4, rae rnepeMeHHbIe OTCOPTHU-
POBaHbI TTO YMEHbIIIEHUIO 3HAUMMOCTMU.

PaccMoTpuM 3HAUMMOCTU IJIST TPeX 3aBUCUMBIX
repeMeHHbIX OTPac/eBbIX MHIEKCOB, OTPaXKeHHbIX
Ha puc. 4-6.

W3 mepBoit Mogeny BULHO, UTO OCHOBHOE BIMSIHME,
OXMTaeMO, OKa3bIBAIOT [IOKA3aTe/IM PhIHKA 1 GAHKOB-
CKasl cTaBKa. TeKCTOBbIe TlepeMeHHbIe MMEIOT CpaBHU-
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Tabnuya 6 / Table 6
Pe3synbraTthl MOAENMPOBAHUA BAUSHUSA MHAEKCA caHKumnii HA MOEXCH (xumua u HedTexnmmns) B nepuop,
€ 01.01.2014 no 31.12.2023 r./ Results of Modeling the Impact of the Sanctions Index on MOEXCH
(Chemicals and Petrochemicals) in the Period from 01.01.2014 to 31.12.2023

KoHTponbHbie 3KOHOMMYECKME NEPEMEHHbIE
USD-RUB
9998,333*** 10247,30"* . 7239,551***
(nor-moxoLHOCTD) (289.2095) (161,4734) 7806,470™* (38,59788) (0,093723)
(npupaleHue)
Brent -3401,454*** -3487,287** - -2456,844**
(nor-moxoLHOCTD) (189,6655) (173,5635) 2735,645° (212,6610) (1,386198)
-6279,372*** -6558,308"** - -3380,176™*
RUONIA (npupaleHve) (349,5061) (231,9398) 3930,111%* (357,3548) (38.71707)
CaHKLMOHHbIE UHA,EKCbI
AHTUCAHKLMOHHAs NMOMUTUKA 1578,464°
4 (406,3960)
CaHkumuu 3anapa 36,28521 (183,7713)
CaHKLMM NpoOTUB KOMMaHWI 10794.69"** (63,57521)
¥ OTpacneBble
CyMMapHbI# MHAEKC 2874,285"
yMMap . (38,00469)
KoadpunumneHnTbol GARCH-KOMNOHEHTDI
C(5) 0,615556 (1,283508) | 0,563656 (1,079852) | 14,18199*** (0,035346) 15,69079"
’ ’ ’ ’ ’ ’ (1,151224)
1,694054** 1,868043"** e 1,768181"*
© (0,548072) (0,371523) 1,2885427(0,126577) (0,256631)
nx 0,662113***
C(7) 0,205998 (0,267432) | 0,232255 (0,205322) | 1,053649*** (0,197846) (0122267)
0,868458*** 0,859557*** 0,033924
<® (0,088845) (0,073670) 00581827 (0,010035) (0,062488)
MapameTpbl Mogenu
LL -1098,782 -1093,093 -1146,675 -1120,887
AlC 18,44636 18,35154 19,24458 18,81478
R-kBagpat 0,040966 0,130018 0,495219 0,700015

McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations.
lMpumeyarue / Note: ypOBHM CTAaTUCTUHECKOM 3HAUMMOCTU: *** — 1%. B ckobkax npuBeseHbl CTaHAAPTHbIE OWNOKM KOIPOULMEHTOB MoAe-
. LL — 3HayeHne norapudmmpoBaHHoi GyHKUmMKM npaBaonofobus, AIC — 3HaueHne MHGOpMaLMOHHOTO KpuTepus Akauke / statistical
significance levels: *** — 1%. Standard errors of the model coefficients are given in brackets. LL is the value of the logarithm of the
likelihood function, AIC is the value of the Akaike information criterion.

TE€/JIbHO HU3KYIO 3HAUMMOCTb, IaXKe JIHeJtHast MOfIe/ib He
CMOIVIa BBISIBUTD BbICOKYIO MX CBSI3b C MHOEKCOM 3JIEKTPO-
SHepreTmyeCKux KOMITaHM. MOXKHO OXKMOaThb, YTO IIPA
IaJIbHEMIINX pacyeTax nxX 3SHa4MMOCTb 6Y,ZLET HeBbICOKOI‘/JI,
OOHAKO OHa ITPUCYTCTBYET, 3TO TOBOPUT O TOM, UTO CEKTOP
SJIEKTPOS3HEPIreTUKNU Poccun He oueHb UYYBCTBUTEJIEH
K CaHKI MM, UYTO BITIOJTHE JIOTMYHO. OTpaCJ'[eBbIe CaHKIMMN

OKas3aiuch Hanbojiee 3HaUMMBbIMIA.

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.6°2024 ¢ FINANCETP.FA.RU @

B maHHOM CJTyyae 13 aHa/IM3a puc. 5 MOKHO OTMe-
TUTb BbICOKOE BJIMSIHME aHTUCAHKIIMOHHOW TTOIUTUKNA
Y CyMMapHOTr'0 MHJIEKCa, TOTIa KaK OTpacjieBble CaHKLIN
(M CaHKLMM MIPOTVB KOHKPETHBIX KOMITAHWUI) UMEIOT
MMUHMMaJIbHOE BMsiHMe. MakcuManbHOe BiIMsIHME Kypca
JoJapa Ha HedyTera3oBble KOMIIAHMY BITOJTHE OSKVIAEMO.

Isist ceKTOpa XUMMUM ¥ HeTEXUMMUM CUTYaLys Kap-

JVHAIbHO OT/IMYAETCS (puc. 6): CaMbIMM 3HAUMMBbBIMU
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IJISI HEJIMHETHOV MOJEIM CTy4aiiHOTO jieca OKa3aancCh
CaHKUVOHHbBIE MHAEKCHI, TPMYeM MaKCUMalbHbIM BIIM-
STHYEM 00/1aIaeT MHIEKC aHTYCAHKIIMOHHOM TTOJTUTUKMN.
To, UTO CyMMapHbIii MHIEKC MeHbIIIe, 0ObSICHIETCS TEM,
YTO OH 60JIee CJIOKHBIN 0 CTPYKTYPE, COMEPSKUAT GOIbIIEe
uHGbOPMAIMI U OTIPENETUTD €ro BIVSIHUE JIJIST MO
CJIOXKHO. Takke MOSKHO OTMETUTb, UTO IIPU STOM BJIVSIHIE
CaMMX CaHKLUI MUHUMAJIBHO.

111 TOTO UTOOBI OMPEeTUTb HAIIPaBIeHMe BITMSI -
HUS IOTyYeHHbIX HAMU CAaHKIIMOHHBIX MHIEKCOB, MbI
ucrionb3zyeMm mogenib EGARCH (1, 1). [lanHast Mofiesnb
MIPUMEHSIETCS B PsiJie MCCaen0BaHui 1o (pMHaHCOBO-
MY PBIHKY, HalIpUMeD, [IPU UCCIeS0BaHNN UHAEKCOB
donmoBoro peiHKa Bo Bpemst mangemuu COVID-19 [28].
Pe3ynbTaThl MOIEMMPOBAHMS TIPUBEEHBI B Mabi. 4—6.

Vi3 ma6. 4 BUIHBI OKMIaeMble pe3y/IbTaThl: 3Ha-
YMMOCTbh KOHTPOJIbHBIX TTIepeMeHHBIX BbICOKAS U Ofl-
HoHarpasjeHHas. Cpeiy MHIEKCOB MOXHO BbIIE/TUTh
HaJIM4Me BIAVSIHUS OOIIMX CAaHKLIMIA M OTPaC/IeBbIX, Ofl-
HAKO OHO HEBBICOKO. MbI MOXXeM cZieflaTh BbIBOZ, UTO
SHepreTMUYeCcKuii CEKTOP B MeHbIIIeli CTeNleH! IToIBEePKeH
CaHKIIMSIM.

BnusiHue caHKuMiT Ha HepTera3oBblit CEKTOp oKasa-
JIOCh MaKCUMaJIbHbIM. XOTS HeJIMHeltHas MOJIe/Tb CX0sKa
C TaKOBOJA 1J1S1 SHEPreTUYeCKOro CEKTOPa, 3/1eCb MbI BU-
IVIM HaJIuyie CWJIbHOM CBSI3U TEKCTOBBIX [IePEMEeHHBIX
¢ naaercom. CKopee BCero, OTInUMe CBSI3aHO C TeM, UYTO
CITyJYaliHbIl JieC OlleHUBAeT OTeIbHbIE SK3eMILUISIPbI
IaHHBIX, Torga kKak GARCH aHanmusupyeT BpeMeHHO
Psifl, HA KOTOPOM BJIMSIHME 3aMeTHO JTyJllle.

V3 aHanmm3a maobs. 6 MOKHO OTMETHUTb, UTO cepa Xu-
MMM U HeTeXumuy GOJbIIe BCETO pearnpyeT Ha HOBOCTY
0 CaHKIIVSIX, Ha Hee BIIMSIIOT HOBOCTM aHTVCAHKIVIOHHO
TTOJIUTUKMA, O CAHKIMSIX IIPOTUB KOMITaHMIA, OTpacieit
¥ 001Nt MHIEKC, BKITIOYAIONIVI1 BCe HOBOCTY O CAHKIIVSIX.

BbiBO bl

B 3akimoueHme Mbl MOKEM CKa3aTh, UTO Hallle MCCIeno-
BaHIe COTTIACYEeTCS C IPEbIAYIIVMM VUCCIEeIOBAHMSIMIA,
TOBOPSIIIMMU, UTO CAHKITMM BJIMSIIOT Ha KalMTaaM3a-
LIMIO KOMIIAHMIA U3 pasIuYHbIX oTpacieii [13, 29]. Bin-
SIHVMEe CAHKIIMI1 Ha TaKyue OTPaciy, KaK 3JeKTposHep-
reTuka, HeTh U ra3, a Takke XuMust U Heprexummusi,
TIPOSIBJIIETCST B KPATKOCPOUHOM Iepuojie — B TeUeHe
MecsIIIa ITOoC/Ie OIyOIMKOBaAHMSI.

Ha ceKkTOop 3/1eKTPOSHEPreTUKY CAHKIVM BIIUSIIOT
ciabee BCero, UTO OK1IaeMo, ITOCKONIbKY B Poccuy ata
OTpac/b MMEET BBICOKYIO CTENIEHb aBTOHOMHOCTM, TOT/IA
Kak HedThb 1 ra3 KpajiHe UyBCTBUTEIbHBI KO BCEM CEK-
LIMOHHBIM MHJEKCaM. B cekTope xumum 1 HeTeXMum
BJIMSIHME MIMEET CJIOKHBIN HeTMHEIHbIN XapaKTep, U, XOTsI
JIMHeIHAsT MO/ b TaksKe 0GHAPYKMBAET BHICOKYIO 3HA-
YMMOCTh MHIEKCOB, B HEJIHEHBIX MOZIEISIX CTy4aifHOro
Jieca 3HaYMMOCTh TEKCTOBBIX MHIEKCOB OCOOEHHO BBICOKA.

B manpHemmMx uccienoBaHMSIX MOXKET ObITh pac-
IIMpeHa MCCIeIoBaTeIbCKast 6a3a IIpyMMeHeHeM boree
opo6HOI MHGOPMALVM O CAHKLIMSIX U X XapaKTepe.
TaKoke Y1C/I0 ICTOYHVKOB MH(DOpMaLyu MOKET ObITh
pacuMpeHo 1 6yayT IIpyMeHeHbI 60Jiee IPOIBUHYThIE
METO/IbI.
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ABSTRACT

The purpose of the study is to propose a new model for determining insurance premiums on deposits. As of today, there
are two models: the first is theoretical, using market value (option theory), and the second is practical, using book value
and, as a rule, a fixed rate. Market value cannot be applied as it does not reflect banking risk, while the use of book value
is considered mandatory without any theoretical justification.This paper proposes a new model, namely the Asnawi
Model with three advantages, namely: (1) based on book value, (2) considering the bank’s risk-return (fair premium); and
(3) considering incentive-compatible plans. The model formation is based on the main variables that influence banking
performance, namely (1) asset-to-deposit ratio (2) lending-borrowing rate ratio, (3) and non-performing loans.The results
of this research are: first, the formation of four Asnawi Groups which indicate the amount of premium that must be paid
by the bank (group 4 is the one with the lowest premium); second, the Asnawi Score, as a reference value for banks to
get/not get incentives; third, the results of simulations on Indonesian banking showed variations in premium groups,
and in the fourth, regression of the three variables above on ROE, the results were found to be in line with predictions.
This model for determining insurance premiums can be a reference/alternative for determining premiums in worldwide
banks.

Keywords: deposit insurance; premium; put-option; Credit Default Swap; Non-Performing Loan; Book Value Approach;
Asnawi Group; Indonesia; Deposit Insurer Corporation
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OPUTMHAJIbHASA CTATbA

Kak onpeaenutb NnpemMunio No CTpaxoBaHUIO BK/1aAO0B:
noaxoa Ha oCHoBe 6asnaHCOBOM CTOMMOCTMU
C.K.AcHaBu

MHcTuTyT 6U3HEeca u nHdopmatukm Keuk Kuan M, CesepHas yxakapTa, MHAOHE3MS

AHHOTALUUA

Llenb nccnenoBaHns — npensoxuTb HOBYKO MOAENb OnpefeneHns CTPaxoBbiX NPpeMuii No Aeno3utaM. Ha cerogHsaLWHUn
[leHb CyLLeCTBYeT ABE MOLENN: NepBas — TEOPETUYECKas, MCMOJb3YOLLAs PbIHOYHYIO CTOMMOCTb (TEOPUS OMLUMOHOB), U BTO-
pas — npakTuyeckas, ucnonb3yowas 6anaHcoBY CTOMMOCTb M, KaK NpaBuio, GUKCMPOBAHHYIO CTaBKY. PbIHOYHas cTom-
MOCTb HE MOXET MPUMEHSTHCS, TaK KaK He OTpakaeT GAHKOBCKMI pUCK, B TO BPEMS KaK MCMosb30BaHWe 6anaHCOBOM CTO-
MMOCTM cumnTaeTca obsa3atenbHbIM 6e3 Kakoro-nmMbo TeopeTnyeckoro 060cHOBaHMS. B faHHOM CcTaTbe NpeaiaraeTcs HoBas
mMogenb AcHasu, obnagatowas Tpems npemMmyLlectBaMu, a UMeHHo: (1) ocHoBaHHas Ha 6anaHCoBOM CTOMMOCTH, (2) yun-
TbIBAOLLASA PUCK M JOXOAHOCTb 6aHKa (cnpaBeanvBas npemus) 1 (3) yuuTbiBaKOLLASA NAaHbl, COOTBETCTBYIOLWME CTUMYNAM.
B ocHoBe mocTpoeHus Moaenu nexart OCHOBHbIE NepeMeHHble, BAusoLlme Ha 3QPeKTMBHOCTb OAHKOBCKOM AesTeNbHOCTH,
a MMeHHo: (1) cooTHOLWeHWe aKTMBOB M AEN03MTOB, (2) COOTHOLEHWE KPEeAUTHbIX U 3aeMHbIX CTaBOK, (3) HeBO3BpaTHbIE
KpeauTbl. Pe3ynbtaTbl JAHHOTO UCCNER0BaHMS: BO-NEPBbIX, GOPMUPOBaHME YeTbipex rpymnn Asnawi no pasmepy npemuu,
KOTOPYI AO/MKEH 3annaTtuTb 6aHK (rpynna 4 — ¢ caMOM HUM3KOW nNpeMuent); BO-BTOpbIX, Asnawi Score Kak 3TasloHHOe 3Ha-
yeHue ang 6aHKOB, YTOObI MONYYUTb/HE MONYYUTb CTUMYbI; B-TPETBUX, PE3YNbTaThl MOAENMPOBAHMUS HA NMpUMeEpe UHLOHe-
3UWCKMX BAHKOB NMOKA3aan U3MEHeHMs B rpynnax NnpemMuii; 1 B-4eTBEPTbIX, PErPeccus TPex BblleyKa3aHHbIX NepeMeHHbIX
Ha ROE, pe3ynbTaTbl OKa3aaucb B COOTBETCTBMM C NPOrHo3aMu. [laHHas MoAenb onpeaeneHns CTPaxoBbiX MPEMMUA MOXET
CTaTb 06pa3LLOM/anbTePHATUBOW A9 ONpeneneHns NpemMuii B KpynHenwmx 6aHkax Mupa.

Kntoyesbie cnosa: ctpaxoBaHue Len03MTOB; NMPEMUS; NYT-OMNLMOH; KPeAUTHbINM AedONTHbIM CBOM; HEBO3BPATHbIA KPEAUT;
NoAXo[ Ha ocHoBe 6anaHCoBOM CTOMMOCTH; rpynna AcHaeu; MiHpoHe3uns; Kopnopauns CTpaxoBLLMKOB Aen03UTOB

Ana yumupoeanus: Asnawi S.K. How to determine deposit insurance premium: A book value approach. @uxaHcsi: meopus
u npakmuka. 2024;28(6):34-48.D0I: 10.26794/2587-5671-2024-28-6-34-48
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INTRODUCTION
The purpose of Deposit Insurance (DI) is to provide “cash
assistance” as a preventive measure, not to compensate in
the event of bankruptcy. In the DI scheme, two important
factors need to be objectively determined which are
the amount of coverage and premium. The coverage is
standardized and determined by the institution. Meanwhile,
the Deposit Insurance Corporation (DIC) determines
the premium and is a concern in this study. Almost all
theoretical determinations are based on adaptations of
the put-option model Merton [1]. This model cannot be
applied because it is based on market prices, which tend
to be biased, fluctuate-subjective, and contain many
expectations. For example, the rumor-shares of Jago Bank
(ARTO) have increased up to 8.500% Asnawi et.al. [2]. Thus,
the determination of the deposit insurance premium should
use book value instead of market value.

The main activities of the bank are saving (Debt, D) and
lending (Assets, A). Thus the A/D ratio becomes the main
ratio, as has been considered in the option model (1). In
further development of the option model, Deposit Insurance
premium is based on the volatility of Credit Default Swap
(CDS) Chen [3]. Furthermore, Chiang & Tsai [4] estimated
insurance premiums through lending-borrowing and the
risk of early bankruptcy. These two things are considered
to affect the value of bank assets. Yoshino et al. [5] showed
fair premiums are based on insurance coverage, operational
costs from the operator, and the Non-Performing Loan
(NPL) ratio. NPL can measure the bank risk, according
to Bahri & Hamza [6], Abbas et al. [7], Hunjra et al. [8].
An alternative for NPL can use Z-score Zhang & Hu [9],
Trinugroho et al. [10], Martinez & Baselga [11].

Research on deposit insurance in Indonesia, including
Sahadewo et al. [12], Nizar & Mansur [13], Trinugroho et
al. [10], Ahmad et al. [14]. Sahadewo et al. [12] examined
the impact of DI using the laboratory experiment method.
Nizar & Mansur [13] determine deposit insurance
premiums based on risk by PCA ANOVA analysis model.
The method is not practical. Trinugroho et al. [10] show
the effect of risk (Z-score) and Bank stability index on
deposit growth, whereas Ahmad et al. [14] showed
that small bank-guarantee depositors made them less
sensitive to risk. In this case, the depositor considers
the interest rate as an indicator of saving.

Various risk-based premium implementations
around the world tend to group based on certain
variables (DICGC),! IADI.?2 The USA uses two variables,

! DICGC: Risk Based Premium-Cross Country Practices and
Experience: 7-21; DICGC. URL: https://www.dicgc.org.in/pdf/
Chapter2.pdf (accessed on 14.02.2023).

2 IADI: Evaluation of Differential Premium Systems for Deposit
Insurance. URL: https://www.iadi.org/uploads/DPS_Paper_
final_16June2020_Final.pdf (accessed on 14.02.2023).

capital (3 groups) and supervisory (3 groups), where
the bank divides into four groups. The difference is
that the risk category is based on predicting risk in the
future. In Canada, premium is based on a combination
of quantitative and qualitative aspects. The premium is
divided into four categories. In Columbia, premium is
based on the CAMEL component (score 1 to 5). A high
rating will get a refund of up to 50% of the premium
paid last year, while a low rating is asked to add a
premium of up to 50% of the previous rating. Rewards
and punishments apply. In Malaysia, premium is also
based on a combination of quantitative aspects (60%)
and qualitative aspects (40%), where the premium
category is divided into four groups. In Taiwan, based
on two variables, CAR and Composite score of the risk
based premium rating system (CSRPRS), premiums
are divided into five categories. From the description
above, efforts to get a fair premium vary widely from
simple methods (Colombia) to complex ones (USA).
In Indonesia, the deposit insurance premium is a flat
rate. Banks pay about 0.1% of the average monthly
savings, with around IDR 2 billion coverage, equivalent
to $ 136,054. There is no theoretical basis for why the
premium is 0.1%.

In practice, more than 50% of Deposit Insurance
premiums in the world use a flat rate, where the flat
rate premium does not reflect risk. There is a premium
subsidy from low-risk banks to high-risk banks. In
countries that apply risk-based Deposit Insurance
premiums, the determination of premiums varies
widely. Conceptually, the determination of the risk
premium was based on: (1) the structural model
(option) initiated by Merton; (2) expected loss models
based on the probability of default, exposure of default,
and loss given default; (3) bucketing based on assets
and examiner classification and fund size calculation,
which consists of two components, namely the average
premium and the difference from the average premium.

This research proposed a new model, the Asnawi
model, which is a novelty in this study. Asnawi’s model
can be categorized as a bucketing model. Asnawi’s
model is based on the A/D ratio and considers risk-
return through the lending rate-borrowing rate, as well
as Non-Performing Loans (NPL). Each bank, based on
these three variables, will get one score. The insurer
can make categories (groups) and premiums. Incentive
(discount) premiums are given to banks with lower
risks. Thus, the premium is determined based on risk
and has considered the Incentive Compatible Plan.

The advantages of this model are: first, it is
completely based on the book value, which is more
accurate than the market value. Second, it is easy to
implement, so it can be applied in general, like the
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bank health measurement model (CAMEL). Third, it
involves two essential components: risk-return, which
is reflected through three variables (A/D); lending-
borrowing rate; and NPLs. Fourth, this model will enrich
the existing model (IADI 2020) but with a more concise
variable category. Fifth, this model provides premium
discounts for banks that have a low-risk category. This
is in line with the concept of an incentive-compatible
plan (Prescott [15], Asnawi [16]).

Several other things are ignored in the premium
determination model here. First, deposit insurance
premiums are affected by the Systematic Risk premium
(SRP), where SRP has a positive trend toward expected
default loss (Jokivuolle & Pennacchi [17]. Second, this
study ignores the existence of a target fund level; for
example, in Europe, it is around 8% of the average
funds, according to Schoenmaker [18], Cerrone [19].
Third, the determination of the premium is related to
the institutional quality of the insurer, but it is ignored
in this study by Anginer & Bertay [20]. Fourth, the
determination of the premium ignores the operator’s
operating costs, according to Yoshino et al. [5].

I proposed a new model of deposit insurance
premiums based on book value. A premium based on
book value has considerable potential to be implemented
and will significantly impact market players. Its method
will provide additional alternatives to determine the
fair premium. For Deposit Insurance Corporation (DIC),
a fair premium will encourage a new balance, where
risk-return can be estimated more precisely. With this
new method, the premium paid reflects the risk (fair
premium) for banks. It will affect bank performance
in the form of increased profitability and the potential
to pay lower premiums (discount premiums). It can
encourage the competitiveness of banks so that banks
can provide better services for depositors.

This study contains the following: part two is a
review of the literature concerning deposit insurance
premiums, particularly concerning the selected
variables. Part three, as an essential part of this
research, is establishing a model for determining
deposit insurance premiums. Part four is a simulation
regarding the premium determination model, using
limited data, namely banking in Indonesia (2019-2021).
This limited use of data is due to simulation purposes.
I also did a robustness test. The final section consists
of suggestions, conclusions, and limitations.

LITERATUR REVIEW.
HOW TO DETERMINE DEPOSIT
INSURANCE PREMIUM
Deposit insurance premiums were initiated by Merton
[1] using the put-option theory, where Deposit Book

36

Value (B) is the exercise price and Asset (A) is Stock
Price. The guaranteed deposit (D) amount is Bexp(-1T),
where r is the risk-free rate. Also, the premium amount
depends on the A/D ratio, which is a prerequisite
for the amount determination. This A/D value is
measurable, but when the audit is randomly conducted,
the potential for finding the right number will be
biased. This criticism of Merton can be seen by Ronn
& Verma [21], who stated that the considered assets
should be ex-ante, not ex-post. The important point
to note is that the Bexp(—1T) value is discounting the
deposit value to the depositor’s detriment. In practice,
the guarantee is not only B but also the interest
income attached, hence Bexp(rT) is more appropriate.

Recent research has not shown significant changes.
Change et al. [22] showed the results of mispricing
premiums, especially for large banks. The option model
states that all debts have the same priority (liquidation).
Also, Chang et al. conveyed the idea regarding reverse
convertible bonds (RCB), which would reduce risk, and
premiums could be lower. The existence of RCB will
reduce the potential for bankruptcy. Chiang & Tsai [4]
determined the Deposit Insurance premium based on
the specific official default rate (p). Chiang and Tsai
considered capital requirements and good supervision
as a way to reduce asset risk. This is shown through the
efficient frontier between asset value and risk. Chiang
& Tsai [4] criticized the use of market equity value
as a risk measure. Based on the Merton model, when
there is (p), then the bank is asked to reduce asset risk
and/or increase equity. According to Chiang and Tsai,
premiums should be lower when the bank complies
with all regulatory rules. When the bank is not met,
then it is subject to a penalty.

Chen [3] used the option model, predicting the
Deposit Insurance premium based on several banks
volatility of Credit Default Swap (CDS). Furthermore,
Chiang & Tsai [6] estimated insurance premiums
through lending-borrowing and the risk of early
bankruptcy. These two things are considered to affect
the value of bank assets. Chiang & Tsai proved that
the higher the spread, the lower the premium. Liu et al.
[23] on the other hand, explained the opposite, namely
the impact of Deposit Insurance on Credit Default
Swap (CDS). It was found that the negative impact
of Deposit Insurance is the increase in CDS spread,
which indicates the moral hazard behavior of banks.
Calomiris & Chen [24] confirmed that DI will increase
asset risk in the banking system. This risk is measured
by the loan-to-assets ratio, lending to households, and
the proportion of lending to mortgages. Additionally,
the presence of Deposit Insurance increases D/A, but
not significantly.

>
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Table 1
The Relation between Asset and Deposit

Time 0 Time 1

A | Awhere A=A, + A =A,+D,*r,

Dy | p;D=D,(1+r)*t=Dye"=D,+D,*r,

Source: Researcher model.

Bank Risk-Return

Barkauskaite et al. [25] showed Deposit Insurance
organizers need to consider the individual bank
and the accompanying systematic risks, which are
closely related to size. This systematic risk comes
from various factors, such as liquidity, assets,
capital, as well as business management, and
the magnitude of its influence is within a certain
range. The magnitude of this range is no theory or
judgment. Roy [26] showed the determination of the
optimal DI premium based on relative risk, which
compared “j” and bank risks. The risk of each bank
is based on the score from the Insurer (0-—100) and
adjusted to the Cycle Index. The average bank sector
score becomes the average for the Insurer, and
is compared with each score. When ‘j’ < than the
average, then the bank is declared riskier. According
to Roy, this approach will simultaneously show two
things, namely fairness and stability. O’Keefe &
Ufier [27] made a simulation regarding the target
funds the insurer needs to own. The target of this
fund is determined based on (1) default odds, (2)
loss rate per default, and (3) the exposure to be
covered. These three things depend on various
conditions. Also, the probability of default is
influenced by credit, liquidity, and systematic
risk. The loss rate per default is determined by the
Insurer’s success in managing the assets of the
default bank. O’Keefe & Ufier simulation explained
the required funds range from 3 to 7%, which is very
different from the results of FDIC.

Bahri & Hamza [6] show that the existence of
deposit insurance causes banks to carry out moral
hazard, taking risks if the level of competition is
higher. One of the bank’s risk levels is measured by
Non-Performing Loans (NPL). Measurement of risk
through NPL is also shown by Bahri & Hamza [6], Abbas
et al. [7], Hunjra et al. [8] and alternative measurements
using the Z-score Zhang & Xu [28], Trinugroho et al.
[10], Martinez & Baselga [11], Hunjra et al. [8]. Altavila

et al. [29] state that banks with high NPLs and low
capital ratios show that the pass-through monetary
policy on lending rates (real activity) is not going well.
Altavila et al. [30] show that uncertainty over interbank
rates can increase lending rates, reaching around 1%
of peak times. The effect of this interbank rate varies
depending on credit risk factors, capital ratios, and
also access to the central bank.

From the above description, it can be summarized
as follows: (1) premium determination model, which is
based on option theory Merton [1] and its development,
(2) use of market prices, with limitations in terms
of data accuracy, (3) recent studies showed: (a) the
importance of the CDS, (b) Non-Performing Loan as
one of the criteria for determining the premium. In
this study, a new deposit insurance premium design
was submitted. Asnawi’s Model uses risk-return based
on book value variables and finds a new formula to
determine the Deposit Insurance premium. Its formula
can be the basis for further research with various
adjustments.

DEPOSIT INSURANCE MODEL
Deposit insurance premium-Asnawi Model based on
book value, taking into account 3 variables namely:
A,/ D, ,lending-borrowing rate, and NPL. The model
can be stated as follows: At time t, there is an asset
of A, and a guaranteed deposit of D, with an initial
balance sheet value of 4, =D, + E; . Based on
Merton [1] the premium is based on the Assets/
Deposits ratio, and the allowed situation is

%0 2 1. A, T, both assets and deposits grow. The

assets grew by AA , which is assumed to be obtained
from loan income (rate of loan, ) or by L*r,.
Meanwhile, the deposits grew by the amount of
interest to be paid (rate of borrowing; 7, or by
D, *r, . Therefore, it is assumed that the loan amount
is the same as the deposit D, where A is equivalent
to D, *r, , which can be stated as follows (Table I).
Equity value ( £ ) can be expressed as the Bank-
Charter Value (V) equal to the difference between A4
and D, or A —D,.This Vis referred to as the Bank
Stability. The more stable the bank, the lower the
chance of bankruptcy, and the lower the insurance
premiums. Hence, at 7;, it can be stated that:

V=A4-D =40+ A-Do—-D >0, (1)
: D,
Ao
V=|—|+(rl-rb-1), 2
(Doj (r " ) @
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Table 2

Proposed Bank Groups Based on Asset to Deposit Ratio (ADR)

8.7-9.57 100-110 1 Based premium
9.58-11.31 110.—130 2 Lower premium
11.32-13.92 130.—160 3 Even Lower premium

>13.92 > 160 4 Lowest premium

Source: Researcher — proposed bank groups.

Table 3

Proposal of Deposit Insurance Premium Based on Lending-Deposit Rate Ratio (LDR)

2.00-2.20 100-110 1 Based premium
2.21-2.60 110-130 2 Lower premium
2.61-3.20 130-160 3 Even Lower premium
>3.20 >160 4 Lowest premium
Source: Researcher model.
40 namely profit and risk. Profit can be expressed as an
V= (D——1)+(rl—rb) , (3) index, dividing the net margin by the borrowing
0

where (A4, / D,) = Asset Deposit Ratio.

Assumptions (A4, / D,)

1. 1 proposed 4 groups, where (i) group 1, with
index 100-110 (+10 points), (ii) group 2, with an
index of 111-130 (+ a maximum of 20 points), (iii) 3,
with index 131-160 (+ maximum 30 points), and (iv)
4, with index > 160.

2. Group 1, lowest ranking and get the highest
premium. Groups 2, 3,4 get a premium discount.

The Asset Deposit Ratio

The Bank’s Charter Value (V) is determined by two
factors, namely (i) (4,/D,) ratio and (ii) the
difference between loan and deposit interests
(’7 —;2,). Banks can join the deposit insurance
program when the ratio of (4,/D,>1). The
minimum Capital Adequate Ratio (CAR) is 8%
(prerequisite), with the assumption of all risk-
weighted assets, hence the ratio (4,/D,-1) is
100/92 = 8.7%. This amount can be stated as the
default index (100), and it will only change when the
CAR prerequisite changes. An index above 100
indicates resilience for these banks. The proposal is
presented in Table 2.

Lending-Deposit Rate Ratio
The second factor (r,—r,) shows the banking-net
margin (BNM) simultaneously indicates two things,

interest (1, —r,)/r,. This is in accordance with (3),
hence when 7, <r,, a negative index will be obtained,
and the bank will deteriorate. When the #, is higher,
the index will be lower, and the investment risk will
increase. Furthermore, when the banking-operating
costs and other (BOC) are considered and equalized to
r,, then there will be an additional 7, . It is assumed
that the BOC is 7,, r, =2r,, and the second factor
(r, —r,) / r, will be 100%. This value can be used as a
benchmark that the bank’s lending rate is at least twice
the interest on borrowings. The outcome is seen in
Table 3.

Non-Performing Loan

Fundamental factors influence the lending rate, and
loan risk is reflected in Non-Performing Loans (NPL).
The fundamental factors are stochastic and they
affect the quality of banking loans. Hence, the risk
factor can be measured through NPL and expressed
as a deduction. The government determines the NPL
at 5%, which is a default (100), where the lower the
NPL, the lesser the credit risk. With the four above
groups, the Deposit Insurance premium proposal is
as follows (Table 4).

The direct influence of fundamental factors cannot
be traced to the financial statements, but will indirectly
affect bank profits. Hence, profits are influenced by
the fundamental factors, as well as the % and

(r, —r,) . This study did not consider bank profitability.
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Table 4
Proposed DI Premium Based On Non-Performing Loans (NPL)

NPL (%) Index Group Premium
4.50-5.00 90-100 1 Based premium
3.50-4.49 70-89 2 Lower premium
2.00-3.49 40-69 3 Even Lower premium

< 2.00 <40 4 Lowest premium

Source: researcher model.

Premium Determination Proposal
Determination of deposit insurance premiums can be done in two ways. First, each bank gets an Asnawi Score,
and is grouped into 4 groups (Asnawi Group). Group I, is the highest premium, and group 4 is the lowest
premium. Group I is the standard premium, which applies today. Groups 2, 3, 4 will get a premium discount;
this research proposes this premium discount by following the Taylor series, so that the discount gets bigger
but with a smaller rate. Second, the Insurer, Deposit Insurer Corporation (DIC), makes a reference value (DIC-
Asnawi Score), where each bank is required to meet (exceed) the value. The value obtained by each bank will
be grouped into 4 groups, and group 4 will receive the lowest premium.

Asnawi Score-Group
Based on Tables 2-4 above, the lowest potential score is 1 (1*1*1; highest premium), and the highest is 64
(4*4*4, lowest premium). It was proposed that a bank gets Groups 1, 2, 3, and 4 based on the following scores.
The determination of the Deposit Insurance premium is de-facto and without a theory. This is proposed in
Group 1 as “based premium” because all those participating in deposit insurance have met the requirements,
namely A, > D, . Therefore, groups 2, 3, and 4 pay lower premiums but with a decreasing discount rate. This

pattern is solved from the Taylor series as follows:
P = pO0,

P:Po—[l/l!!+.....+i')*discountrate.
n!

When assumed that group 1 is the current Indonesian Deposit Insurance Corporation (IDIC) premium, which
is 0.1%, the discount rate is 0.01%, and the amount of premium to be paid is:

Group1=0.1%,
Group2=0.1% —(%*discount ratej;(i =1)=0.095%,

Group3=0.1%— (% * discount rate + (l'j discount rate];(i = 2) =0.0933%,
! i!

Group4=0.1%— (% *discount rate + (l'j discount rate];(i =3)=0.0929%.
! i

The above method can be generalized for basic premium and scoring determinations (Table 5).

Insurance Deposit Corporation-Asnawi Score (IDC-AS)
The second way is for IDC to determine the Insurance Deposit Corporation-Asnawi Score (IDC-AS). The score of each bank
is compared with IDC-AS, grouped as 1, 2, 3,4 and declared the Asnawi Group (AG). Based on equation (2), the prevailing
assumption is CAR = 8%, where the first term is at least 8.7%, and rl = 2rb. The IDC determines the maximum default
rate of borrowing and is expressed as the Insurer-Deposit Rate (IDR). Hence, equation (3) is IDC-AS. For example, for the
Indonesian Deposit Insurance Corporation (IDIC), Insurer-Deposit Rate is set at 3.5%, then IDIC-Asnawi Score is 15.7%.
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Table 5

Bank Group-Premium Scenario

Score Teoritical Probability AGsrr:)auv;l Estimate Premium (%) Premium

1-9 29/64 = 45.3% 1 0.1000 Based premium
12-24 24/64 = 37.5% 2 0.0950 Lower premium
27-36 7/64 =10.94% 3 0.0933 Even lower premium
48-64 4/64 = 6.25% 4 0.0929 Lowest premium

Source: Researcher model.

Vipr =87%+2*IDR. 4

When a bank obtains a V|, higher than the Asnawi
Score, then it gets incentives in the form of premium
discounts. Four groups were proposed, where group
1 is the basic premium because in equation (4.a), the
components of measurable risk have been considered.
Banks have met the requirements; hence, a healthier
bank should get a lower premium. The distribution of
groups and premiums is shown in Table 6.

Risk Adjusting Factor: Non-Performing Loan (NPL)
Banking regulations indicate a maximum NPL value
of 5%. A high NPL contains a large credit risk even
for the Insurer. Therefore, the amount of NPL can be
used as an Incentive Compatible Plan. Banking with
an NPL of 5% is a high risk, and the chance of being
uncollected (p) is high. This will naturally reduce V,
and banks with lower NPLs will have a lesser risk.
There will be a progressive decrease in risk following
the decline in the NPL category; hence, the adjusted-
NPL (NPL*) value arises. With the assumption
of using 4 groups, the probability (p) of being
uncollected is 100%, 80%, 50%, or 10%. The NPL* is
as presented in Table 7. This NPL will reduce the bank
value, and equation (3) can be defined as follows:

A
Vyunk =(—0—1]+rI—NPL* (5)
D,
Viani > IDC — Asnawi Score(V,DR) . (5a)
SIMULATION
Data

The purpose of the study is to provide a new model to
deposit insurance premiums, so that the simulation
can be used as a complement to research. Thus, the
use of data is only from Indonesia and limited years,
namely 2018-2021. It is hoped that the results of this
simulation can be considered for application in other
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countries, with various adjustments. All Financial
Report data obtained from Indonesia Stock Exchange
(IDX); www.idx.co.id.

There are 46 banks, of which 3 are Islamic. The
sample was 19 banks, consisting of 5 large ones with
over IDR 1000 trillion, 6 medium-scale with about
IDR 100 trillion, 5 small-scale banks with around
IDR 10 trillion, and 3 registered Islamic Banking. The
data used include Assets, Deposits, interest receipts,
interest costs, total comprehensive income (for Islamic
banking, revenue from fund management as mudharib;
third parties share on return of temporary syirkah
funds), and the amount of own capital. All of the data
are available in their financial statements. Also, Non-
Performing Loans (NPL) were proxied by adding all
allowance for impairment losses and dividing by the
amount of investment that causes the losses. The
lending and borrowing rates are obtained by dividing
interest income or cost by the total deposit.

RESULT AND DISCUSSION
Market Statistics
The Indonesian banking data are exciting. First, there
are only about 5.5% Conventional Commercial Banks
that have a value of around 93%. Second, most bank
ownership is domestic; only around 2.9% is foreign.
Third, for four years, the number of rural banks has
decreased by an average of 2.6%, indicating the
number of liquidations of rural banks. Fourth, the
type of deposits, around 97.5%, are savings accounts.
In 2021, the number of accounts was 386.3 million,
and the number of accounts with a value of < 2 billion
was 99.9%. specifically, the number of accounts less
than (<) 100 million is around 98.4%. Thus, most
of the accounts are under full guarantee. Fifth,
regarding value/nominal savings, around 50.7% is
not guaranteed where the savings are greater than
IDR 5 billion. A contradiction between the fourth
and fifth. Fourth shows that most depositors save
low nominal savings; fifth, some have enormous
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Table 6
Estimated Deposit Insurance Premium Based on Asnawi Score
Group Indeks Vbank Premium-Taylor rate Premium (%)
1 100-110 15,7-17,42 po 0.1000*
2 111-130 | 17,43-20,56 P = Po—(1/1!)*discount rate 0.0950
E 131-160 | 20,57-25,26 P=Po—(l/1!!+.....+i)*discountrate 0.0933
n!
1
4 >160 >25,26 = Po—(l/l!!+.....+—')*a’iscount rate 0.0929
n!
Source: Researcher model.
Note: * = basic premium.
Table 7

Estimated NPL, the chance of not being collected, and Adjusted NPL

Non Performing Loan (NPL) Probability default Adjusted NPL (NPL*)
4.5-5% 100 4.5-5%
35-4.4 80 2.8-3.52
21-34 50 1.05-1.7
<2. 10 0.2

Source: Researcher model.

savings. The existence of IDIC has played a perfect
role in protecting the bank’s depositors. Sixth, IDIC
has an increase in premium revenue due to the rise
in nominal savings. Most of the premium revenue
comes from commercial banks, but rural banks have
gone bankrupt. Rural banks can apply higher interest
rates on savings, so rural banks are riskier than
conventional commercial banks (Table 8).

Table 9 shows estimates for Asset Deposit Ratio
(ADR), Loan-deposit rate ratio (LDR), Non-Performing
Loan (NPL), lending rate (r,), borrowing rate (r,), and
adjusted NPL (NPL)* as referenced in Table 7. The
Asnawi’s score is based on Table 5, V,_ is based on
equation (5), and the Score is based on Table 6. Some
of the results that can be discussed are as follows:

Firstly, the fundamentals of each bank can be seen
in columns 3, 4, 5 to get the Asnawi Group 1. The banks
already have good ADR, except for BBTN, and there
was a spike in ADR in ARTO and BSWD. However, this
high spike did not change the group because in the
previous ratio, it had entered the high group. Secondly,
LDRs are very important, but there are banks with LDR
< 1. Based on the above criteria, LDR = 100%, when rl
= 2rb. In this case, the LDR shows the lending rate is

less than 2 times the borrowing rate, which is not good.
LDR < 1 is found on all scales, including large, medium,
and small, including Islamic Sharia banks. Thirdly, the
estimated NPL is that there are banks that exceed BI
rules with a maximum of 5%. These banks should be
penalized, but in this calculation, they are ignored. In
general, the banks’ fundamentals are quite good.

The fourth is the fundamentals of every bank to get
Asnawi Group II. The estimated rate of lending and
NPL* are shown in columns 6 and 8. Furthermore, the
Asnawi Score and Group values are shown in columns
13 and 14. The bank lending rates are good, but BTPS
(Islamic-Sharia Bank) has a very high value. Some banks
have high NPL* (> 5%), which should be a concern. The
value of the V-bank is quite high, but there are 2 large
banks (BBNI and BBTN) with a value of < 15.7. This is
because they both have high NPL* which can be the
focus of future improvements.

Fifth, when the groups of each bank are compared
(columns 12 and 14), there will be a different outcome.
The groups mean were 1.86 and 3.01, which were
statistically different at a = 1%. Therefore, the
measurements of these two methods are substitutional,
not complementary. In the first method, DIC created a
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Table 8
Indonesian Banking Market Statistic

Variable 2021 2020 2019 2018
Total Banks 1739 1778 1814 1869
Conventional Commercial Bank 95 95 96 101
Sharia Commercial Bank 12 14 14 14
Rural Banks 1468 1506 1541 1587
Sharia People’s Financing Bank 164 163 163 167
Nominal Amount (IDR Trillion) 7546 6737 6196 5810
Conventional Banks 7005 6267 6077 5704
Rural Banks 541 470 119 106
Bank Ownership (Persentage of IDR Deposit)
Foreign (%) 2.9 2.9 na na
Mixture 2.6 2.7 na na
Regional Development Bank (RDB) 9.2 8.9 na na
State Ownership 421 42.7 na na
National Private 43.2 427 na na
Covered of Guarantor
Full Guaranteed (%) 40.80 43.6 na na
Partially guaranteed (%) 8.50 8.9 na na
Not Guaranteed (%) 50.70 47.5 na na
Premium Income (IDR Trillion) 14.38 13.09 11.93 11.22
Commercial Banks 14.12 12.85 11.71 11.02
Rural Banks 0.26 0.24 0.22 0.20

Sources: Indonesian Deposit Insurance Corporation (IDIC). URL: https://lps.go.id (accessed on 14.02.2023).

group for the three components of ADR, LDR, and NPL,
then merged and became the Asnawi Group. In the
second method, DIC calculated the three components
above and got a V Bank Score. The Asnawi group was
created based on the DIC-AS score criteria. The second
method seems more practical and has a better Asnawi
Group.

Sixth, BBCA Bank is the best of the two calculation
models. The BBCA, which is the third-largest bank, has
assets of IDR 1228 trillion (2021), and is very popular
with a good reputation in Indonesia. Meanwhile,
BBTN, which is the 5% largest bank, has assets of
IDR. 379 trillion (2021), and is the worst out of the
2 calculations, where it obtained a score of 1. The
significant difference in this score in the same bank
group shows a real difference in banking operations,

42

which can be a concern for stakeholders. This figure
will change when the assumptions used in this study
also change (Table 9).

Robustness Test
Two robustness tests were proposed, where the first
is Another NPL* proposal. The second is whether the
Asnawi Group factors influence ROE. However, only
the first Asnawi Group was tested.

Another NPL*
Adjusted NPL (NPL*) can also be estimated, where
the amount follows the Taylor series pattern (Table
10). Group 1, with an NPL of 4.5-5% did not get an
adjustment, hence the NPL* is the true NPL. When a
1% discount rate is assumed as a benchmark, groups
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Bank-Asnawi Score Estimation

Table 9

Large Banks
2018 | 1667 | 229 | 303 | 1004 | 305 | 151 | 4 2 3 | 2 | 2519 [ 3
son | 2009 | 1728 [ 204 [302 | 1008 [ 003 | 151 | 4 1 3 | 2 | 2585 | 4
2020 | 1662 | 222 | 482 | 983 | 003 | 482 | 4 2 1 | 1 | 2164 | 3
2021 | 21.05 | 388 | 567 | 1035 | 002 | 567 | 4 4 1 | 2 | 2573 | 4
2018 | 1818 | 207 | 354 | 796 | 259 | 284 | 4 1 2 | 1 | 2331 | 3
sy | 2009 | 1885 | 185 [298 | 825 | 289 | 149 | 4 1 3 | 2 | 2561 | 4
2020 | 1531 | 189 | 535 | 715 | 247 | 535 | 4 1 1| 1 | 1710 | 1
2021 | 1477 | 296 | 550 | 650 | 164 | 550 | 4 3 1| 2 | 1577 | 2
2018 | 2255 | 395 | 229 | 843 | 171 | 114 | 4 4 3 | 4 | 2984 | 4
2019 | 2338 | 378 | 232 | 857 | 179 | 116 | 4 4 3 | 4 | 3079 | 4
BBCA 3020 | 2073 | 482 | 348 | 734 | 126 | 174 | 4 4 3 | 4 | 2634 | 4
2021 | 1978 | 591 | 374 | 640 | 093 | 300 | 4 4 2 | 3 | 2319 | 3
2018 | 1581 | 186 | 244 | 724 | 253 | 122 | 4 1 3 | 2 | 2183 | 3
2019 | 1735 | 167 | 261 | 812 | 304 | 130 | 4 1 3 | 2 | 2417 | 3
BBNI 73020 | 1450 | 195 | 616 | 722 | 244 | 616 | 4 1 1 | 1 | 1555 | 1
2021 | 1509 | 325 | 662 | 597 | 141 | 662 | 4 4 1 | 2 | 1443 | 1
2018 | 844 | 077 | 122 | 735 | 416 | 012 | 1 1 4 | 1 | 1567 | 1
sy 2019 | 828 [ 052 [221] sos | 533 [110 | 1 1 3 | 1 | 1526 | 1
2020 | 586 | 054 | 454 | 673 | 435 | 454 | 1 1 1 | 1 | 804 | 1
2021 | 611 | 097 | 469 | 668 | 339 | 469 | 1 1 1 | 1 | 810 | 1
Medium Banks
2018 | 987 | 048 | 276 | 947 | 619 | 138 | 2 1 3 | 1 | 1766 | 2
sap | 2009 | 975 | 035 [ 217 | 850 | 629 | 108 | 2 1 3 | 1 | 1716 | 1
2020 | 11.85 | 013 | 685 | 743 | 660 | 685 | 3 1 1 | 1 | 1243 | 1
2021 | 1737 | 024 | 642 | 555 | 446 | 642 | 4 1 1 | 1 | 1651 | 1
2018 | 1036 | 120 | 077 | 1094 | 497 | 008 | 2 1 4 | 1 | 21123 | 3
agr | 2019 | 1080 | 101 [077 | 1084 | 539 | 008 | 2 1 4 | 1 | 2157 | 3
2020 | 931 | 106 | 156 | 979 | 475 | 016 | 1 1 4 | 1 | 1895 | 2
2021 | 901 | 149 | 142 | 910 | 366 | 014 | 1 1 4 | 1 | 179 | 2
2018 | 1646 | 121 | 156 | 970 | 439 | 016 | 4 1 4 | 2 | 2601 | 4
2019 | 1874 | 112 | 1.84 | 1087 | 513 | 018 | 4 1 4 | 2 | 2943 | 4
BN 5020 [ 1865 | 130 | 234 | 879 | 381 | 117 | 4 1 3 | 2 | 2626 | 4
2021 | 2051 | 197 | 255 | 766 | 258 | 128 | 4 1 3 | 2 | 2690 | 4
2018 | 1721 | 095 | 654 | 849 | 436 | 654 | 4 1 1 | 1 | 1916 | 2
2019 | 1749 | 095 | 304 | 855 | 438 | 152 | 4 1 3 | 2 | 45| 3
BNUL 79020 | 2156 | 122 | 479 | 733 | 331 | 479 | 4 1 1 | 1 | 2410 | 3
2021 | 1851 | 180 | 493 | 601 | 215 | 493 | 4 1 1| 1 | 1960 | 2
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Table 9 (continued)

2018 | 1416 | 059 | 260 | 1049 | 660 | 1.30 4 1 3 2 | 2336 | 3
aya 2019 | 1522 | 049 | 327 | 1103 | 742 | 163 4 1 3 2 | 2462 | 3
2020 | 1622 | 003 [ 372 | 653 | 631 | 297 4 1 2 1 | 1978 | 2
2021 | 1330 | 007 | 1.51 | 603 | 564 | 015 3 1 4 2 | 1917 | 2
2018 | 1970 | 108 | 071 | 968 | 466 | 007 4 1 4 2 | 2930 | 4
MEGA |2019 | 1823 | 093 | o042 | 874 | 454 | 004 4 1 4 2 | 2693 | 4
2020 | 1937 | 095 | 063 | 856 | 440 | 006 4 1 4 2 | 2787 | 4
2021 | 1683 | 148 | 055 | 713 | 287 | 006 4 1 4 2 | 2391 | 3
Small Banks
2018 | 1746 | 084 | 158 | 1153 | 626 | 0.16 4 1 4 2 | 2883 | 4
spy | 2019 | 1346 | 064 [ 495 | 998 | 610 | 493 3 1 1 1 | 1851 | 2
2020 | 1550 | 042 | 214 | 724 | 511 | 107 4 1 3 2 | 2166 | 3
2021 | 3895 | 124 | 111 | 1056 | 472 | 011 4 1 4 2 | 4939 | 4
2018 | 4085 | 078 | 339 | 11.38 | 638 | 1.70 4 1 3 2 | 5054 | 4
sowp | 2019 | 4089 | 098 [ 498 | 1012 | 512 | 498 4 1 1 1 | 4603 | 4
2020 | 3971 | 062 | 508 | 865 | 535 | 5.08 4 1 1 1 | 4328 | 4
2021 | 9025 | 107 | 541 | 796 | 384 | 541 4 1 1 1 | 9281 | 4
2018 | 3341 | 117 | 267 | 1146 | 527 | 1.33 4 1 3 2 | 4353 | 4
serc 2019 | 3106 | 086 [139 | 1091 | 586 | 014 4 1 4 2 | 4183 | 4
2020 | 2695 | 086 | 146 | 840 | 453 | 015 4 1 4 2 | 3520 | 4
2021 | 3344 [ 117 [ 144 | 494 | 227 | 014 4 1 4 2 [ 3823 4
2018 | 21.04 | 069 | 1.85 | 12.28 | 728 | 0.18 4 1 4 2 | 3314 | 4
ARt 12019 [ 10645 | 028 [ 280 | 822 | 642 | 140 4 1 3 2 11328 4
2020 | 13006 | 2.54 | 487 | 951 | 268 | 487 4 2 1 1 | 13469 | 4
2021 | 203.04 | 941 | 114 | 1606 | 1.54 | 011 4 4 4 4 | 21898 4
2018 | 1517 | 068 | 248 | 1019 | 6.08 | 1.24 4 1 3 2 | 2412 | 3
aagp | 2019 | 1725 | 060 [ 231 | 1184 [ 738 | 115 4 1 3 2 | 2792 | 4
2020 | 1536 | 061 | 224 | 960 | 595 | 1.12 4 1 3 2 | 2384 | 3
2021 | 2030 | 071 | 178 | 841 | 491 | 018 4 1 4 2 | 2854 | 4
Islamic Banks
2018 | 1531 | 137 [ 165 | 950 | 401 | 016 4 1 4 2 | 2464 | 3
sris | 2019 | 1338 | 155 | 188 | 887 | 347 | 019 3 1 4 2 | 2206 | 3
2020 | 998 | 238 | 268 | 777 | 230 | 134 2 2 3 2 | 1641 | 1
2021 | 1041 | 307 | 302 741 | 182 | 151 2 3 3 2 | 1631 | 1
2018 | 4970 | 838 | 199 | 4286 | 457 | 0.20 4 4 4 4 [ 9236 | 4
arps | 2019 | 5399 | 751 | 212 | 4462 [ 524 | 106 4 4 3 4 | 9755 | 4
2020 | 5569 | 712 | 568 | 3825 | 471 | 5.8 4 4 1 2 | 8826 | 4
2021 | 6197 | 1084 | 410 | 4082 | 345 | 3.28 4 4 2 3 | 9952 | 4
2018 | 2349 | 052 | 345 | 843 | 554 | 173 4 1 3 2 | 3020 | 4
2019 | 1795 | 027 | 269 | 702 | 553 | 1.35 4 1 3 2 | 2362 | 3
PNBS | 2020 | 3806 | 021 | 256 | 873 | 722 | 1.28 4 1 3 2 | 4551 | 4
2021 | 1899 | 1.08 | 1.02 | 602 | 289 | 0.0 4 1 4 2 | 2491 | 3

Source: Researcher result.
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Table 10
NPL Estimation, Dan Adjusted NPL (NPL*) Taylor Series
1 45-5 po 0 45-5
2 35-4.4 P = Po—(1/1")*discount rate 1 25-3.4
5 21-34 P=Po—(l/l!!+.....+%)*discountrate L5 06-19
4 2. P= Po—(l/l!!+ . +%j * discount rate 167 <0.33

Source: Researcher model.

2, 3, and 4 will obtain 1%, 1.5%, and 1.67% adjusters
respectively. The group with lower NPL obtained a
larger adjuster but with a decreasing pattern. When
compared to Table 6, there is a difference in the
estimated NPL*, except for group 1, because it is
calculated as 100%.

Regression Test of the Relationship Between

Factors to ROE
Does the variable used to measure the score of this
bank affect ROE? This becomes necessary because
the variable is very important for banking. Three
regression tests were carried out, namely the values
of ADR, LDR, and NPL as presented in Table 3 in
columns 3, 4, 5. The test results showed the LDR,
NPL, and Asnawi Group match the predictions and
are significant as shown in Table 11. However, only
ADR did not match the predictions. When the ADR
data have outliers, it is possible that the regression
results are not satisfactory. These results generally
indicate that the selected variable can be used to
predict earnings. Table 11.b shows the regression
between (ADR, LDR, NPL)-group score on ROE, while
Table 11.c is the Asnawi Group regression on ROE.
Table 11.b gets equivalent results with 11.a. Table 11.c
shows a positive coefficient (as a prediction), where
a high score (lowest risk) has a positive effect on firm
profits.
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CONCLUSIONS, LIMITATIONS
AND SUGGESTIONS FOR FURTHER
RESEARCH

This paper provides a guide on determining deposit
insurance premiums using book values, which
accurately reflect the bank’s profile. This paper
determined the premium using three important
indicators, namely the A/D ratio, lending-borrowing
rate, and Non-Performing Loans. With these three
indicators, a bank will be included in the Asnawi
Groups. The DIC can also create a benchmark (DIC-
AS), with which the score of each bank is compared.
Both the Asnawi Score and DIC-AS can be easily
determined. Stock market prices fluctuate, and
banking is a regulated industry; measuring bank risk
would be more appropriate if using book values. The
proper formulation (risk-return) means that deposit
insurance premiums can be determined fairly. This
research can be used as a reference to find the best
fair premium.

Regarding the use of assumptions for the model, the
above description states that all lending is borrowing
funds, which in practice is lending<borrowing. This
causes the estimate of r, to be undervalued. When
this is considered, the results will improve the score.
Also, ADR, LDR, and NPL have the same weight, and
DIC can have different perceptions. The assumption
of banking operational costs is the rate of borrowing,
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Table 11

The ROE Regression Results

(Constant)

-0.037

-1.052

149

(Constant) 0.078 2.955 002
ADR ~.000 _441 4171 000" -
LDR 0.039 660 6.222 000* F=1475
NPL 0017 ~224 ~2.410 009

(Constant) -.005 -.075 457

SADR 0018 -137 -1.263 107 R 1
SLDR 0.050 405 3710 000° e
SNPL 0.017 154 1424 077"

R*=0.089

Asnawi + 0.047

298 2,685 005* F=721"

Source: Researcher result.

Notes: * = significant at a = 1%; ** = significant at a = 5%; significant at o = 10%.

and the use of group 1 as a based premium can be
changed to group 2. In this case, group 1 will receive
a penalty.

Future research needs to pay attention to Yoshino
et al. assertions. When the cost of DIC is considered,
then DIC-AS may increase. The formulation of the DIC
can be part of the research, as well as the potential
for bankruptcy as part of DIC-AG’s consideration. In
Viuno the NPL* has been adjusted, but the risk value
has decreased. The potential for bankruptcy can be
stochastic and it will impair DIC’s funding capacity.
In general, when this risk occurs, it is exposed to

the DIC and the banking ecosystem. Therefore, how
to formulate this risk is an aspect that needs to be
studied. Not all deposits have the same risk, and not all
risk assets are the same; hence, when it is accurately
defined, a fairer premium will be obtained.

DIC can generally consider this premium design
compared to the prevailing (flat premium). The
determination of premiums is based on important
indicators, is risk-based, and refers to the Incentive
Compatible Plan. This is easy to implement and
can be evaluated following economic-business
developments.
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CruMynupoBaHHe KpeauTHOM aKTUBHOCTM 6AHKOBCKOro
CeKTopa C LieNblo COAEeNCTBUSA SKOHOMUUYECKOMY POCTY

B.A. bbiBwes, E.1. MewkoBa
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AHHOTAUMA
MpeaMeTOM UCCNefOBaHMS ABASETCA KPeaUTHAs akTMBHOCTb BaHKOBCKOro cektopa B Poccum 1 dakTopsl, ee onpenens-
towme. AKTyanbHOCTb 00YCNOBNIEHA TEM, YTO M3MEHUBLLMECS BHELUHWE NOAUTUYECKME U MAKPOIKOHOMMYECKME YCIOBUS,
pacTywas ponb 6aHKOBCKOrO CEKTOPA B PELUEHMM BONPOCOB IKOHOMMYECKOTO Pa3BUTUS CTABAT Nepes UccnenoBaTensimMm
3a4a4u, CBA3aHHbIE C MOMCKOM NyTel CTUMYIMPOBAHUS KPeaUTHOM akTMBHOCTM 6aHKoB. Llenbto uccnenosaHus asnsetcs
pa3paboTka peKkoMeHaLWi, HanpaBieHHbIX Ha CTUMYIMPOBAHME KPEeLUTHOM akTUBHOCTM HaHKoB. HayuHasa HOBM3HA 3a-
K0YAETCS B BbISIBNEHUM HAKTOPOB, BAMSIIOLLMX HA KPEAUTHYH aKTMBHOCTb 6aHKOB. MeToponorus nccnefoBaHMs OCHO-
BaHA Ha CTaTMCTMYECKOM MOLENUPOBAHWUM C NPUMEHEHWEM NIMHEWHON MOLENM HA NaHeNbHbIX AaHHbIX. CTaTucTyeckas
6a3a faHHbIX BK/IOYAET nokasatenu no 26 0CHOBHbIM BaHKOBCKMM rpynnam, nepuos nccnegosanus — 6 net (c 2015 no
2020 r.). BoigBMHYTa 1 Ha OCHOBAHMM 3MMUPUYECKOTO UCCEA0BAHMS HE ONPOBEPrHYTa rMMNOTe3a, YTO Ha KPeaAWUTHYH aK-
TUBHOCTb GAaHKOBCKOIO CEKTOPA OKa3blBAOT BIMSIHUE MAaKPO3IKOHOMMYECKME U OTpacneBble (hakTopbl. BimsHue daktopos
pasnuuyaeTcs B KPaTKOCPOYHOM M JONTOCPOYHOM mepcrnekTuBe. Ha ocHOBe MpOBEAEHHOrO MOAENMPOBAHMS aBTOPaMM
npesnoXeHbl Mepbl 3aKOHOLATENIbHOTO M HOPMATMBHOIO XapakTepa, HanpaBNeHHbIE HA CTUMYIMPOBAHME KPEOUTHOM ak-
TUBHOCTM BAHKOB.
Knroueevle cnoea: 6aHku; 6BAHKOBCKOE peryinpoBaHMe; IKOHOMUYECKUIA POCT; KpeaUTHast akTMBHOCTb BaHKOB; (aKTopbl
KpeauTHOM aKTUBHOCTU; CTUMYNIMPOBAHME KPeanTOBaHMS; BAHKOBCKME Fpynmbl
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28-6-49-58

ORIGINAL PAPER

Banking Sector Lending Activity Stimulation to Promote
Economic Growth

V.A. Byvshey, E.l. Meshkova
Financial University, Moscow, Russia
ABSTRACT
The subject of the study is the banking sector credit activity in Russia and the factors that determine it. The relevance is
due to the fact that the changed external political and macroeconomic conditions, the growing role of the banking sector
in economic development challenge researchers to determine ways to stimulate bank lending activity. The purpose
of the study is to identify measures to stimulate bank lending activity. Scientific novelty includes the identification
of the factors influencing the lending activity of banks. The research methodology is based on statistical modeling
using a linear model on panel data. The statistical database includes indicators for 26 main banking groups, the study
period is 6 years (from 2015 to 2020). We proposed a hypothesis that the banking sector lending activity depends on
macroeconomic and industry factors, as well as that there is a difference in this influence in the short and long term. As
a result of the empirical study, this hypothesis was not rejected. Conclusions. Based on modeling, we suggested some
legislative and regulatory measures to stimulate the lending activity of banks.
Keywords: banks; banking regulation; economic growth; banks’ lending activity; factors of lending activity; lending
incentives; banking groups

For citation: Byvshev V.A., Meshkova E.l. Banking sector lending activity stimulation to promote economic growth. Finance:
Theory and Practice. 2024;28(6):49-58. (In Russ.). DOI: 10.26794/2587-5671-2024-28-6-49-58

© bbiBwes B.A., Mewkosa E.N., 2024

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.6°2024 ¢ FINANCETP.FA.RU @ 49



OEHEXHO-KPEAUTHASA MOJIUTUKA / MONETARY & CREDIT POLICY

BBEOEHWUE

Ob6ecrieueHye GUHAHCOBOJ CTAOMIBHOCTU U ITOMCK
IpaiiBepoB 9KOHOMMUECKOT'O POCTa Ha MPOTSIKeHU U
MOCJIeAHUX JIeT CTaIU MpuobpeTaTh HOBOE 3ByYa-
HIUe B CBSI3U C UBMEHUBIIMMMUCS TTOJUTUYECKUMU
M MaKpPO3KOHOMMUECKMMMU YCIOBUSIMU, TIOSIBJIEHU -
€M HOBBIX PUCKOB, CTPEMUTEJIbHOI 1M pOBU3aIINeT
u apyrumu daktopamu. He BbI3bIBA€T COMHEHUS
KJTI0UeBast pojib 6AHKOBCKOTO CEKTOPA B TOCTVIKEHUM
OCHOBHBIX I1ejIejt 9KOHOMMUUECKOTO Pa3BUTUSI CTPAHbI.
B coBpeMeHHOM MUpe KpeIUT OCTAEeTCsI BaXKHENIITUM
MICTOYHMKOM 3KOHOMMUUYecKoro passutug [1]. [Ipu
9TOM CYIIECTBEHHOI Mpo6aeMoii IBJISIeTCS MOUCK
KOMIIpoMMcca MeXXay (GMHAHCOBO YCTOYMBOCTHIO
6aHKOBCKOTO CEKTOPA U ero yuacTueM B obecreye-
HUM KPeAUTHBIMU peCypcaMy CyObeKTOB POCCUICKOIA
SKOHOMUKH. B 3TUX yC/I0BUSIX, HECMOTPSI Ha aKTyasb-
HOCTb MPOOIeMbl ¥ HECOMHEHHOe BHMMAaHMe pery’isi-
TOpa, HaCTosIee UCCaeJoBaHMe UMeeT CaeyIolie
3JIeMEeHTbl Hay4YHOJ HOBU3HBI. Bo-epBbIX, HAMU
MPOBeJIeHO CTaTUCTUUECKOe MOJIeTMPOBaHMe U BbISIB-
JieHbI (DaKTOPBI, OMpeAesiolie KpeIuTHYI0 aKTUB-
HOCTh 6AHKOBCKOT'O CEKTOPA, IaHa UX KOJTMUECTBEHHAST
olleHKa. JJoOCTOMHCTBOM PaGOThI SIBJISIETCS BBISIBJIEHVE
pasyumii B pakTopax KpeauTHO aKTUBHOCTY OAaHKOB
B KPaTKOCPOYHOM U IOJITOCPOYHOI IepcrneKkTuBe. Bo-
BTOPBIX, C YUETOM TOJIyUeHHBIX pe3yJIbTaTOB McCie-
IIOBaHMSI, MbI TIpe/jlaraeM COOTBETCTBYIOIIE MepPbl
CTUMY/IMPOBaHMSI GAHKOBCKOTO KPeIUTOBAHMS 9KOHO-
MUKU.

OBb30P JINTEPATYPbI
M OPOPMUPOBAHUE TUMOTE3bI
MCCNEOOBAHUA

VcTOYHVMKM pOCTa KPEAUTHO aKTMBHOCTYU 6AHKOB
JIOCTaTOUHO MHOTO00OPA3HbI M aKTUBHO U3YUYarOTCS
KaK B POCCUIICKOI, TaK M B 3apy0esKHOI SKOHOMM-
YyecKoil HayKe. B uncie KiaoueBbIX (aKTOPOB BhIe-
JISIIOTCS KaK MaKPO3KOHOMMYECKMe ITapaMeTphl, TaK
M HETIOCPEeLCTBEHHO CBSI3aHHBIE C [T0Ka3aTelsiMU
6aHKOBCKOTO cekTopa. Hampumep, A.B. TTogpyruxa
[2] uccnemyeT yKpynHeHHbIe (GaKTOPbI KPeIUTHOM
aKTMBHOCTM OAHKOB: CIIPOC U TIpeJjiokKeHe KpeLu-
TOB — U JleJlaeT BbIBOJ, O TOMMHMPOBaHUM (DaKTOPOB
npeyiokeHus: B GOPMMUPOBAHUM KPEJUTHOW aKTUB-
HOCTU. ABTOp TakXe YTBepXKIaeT, YTO Y)KeCTOueHye
KpeIUTHBIX CTAaHLAPTOB BbI3bIBAET CTATUCTUYECKN
3HauMMoe 3aMe/jieHMe KPeAUTHOM aKTUBHOCTH.

M. 0. T'osioBHMH McCIenyeT pojib MaKPOIKOHOMMUYE-
CKOTI'0 peryaypoBaHus B CTUMYIMPOBAHUYM KPEAUTHON
aKTUMBHOCTY GAHKOB [3].

W.B. JlapuoHoBa B KaueCTBe 3HauMMoro (akropa,
CTUMY/IUPYIOIIEro 6aHKOBCKOE KPeIUTOBaHME, BbIIE-

50

JISIeT pa3BUTHE COOTBETCTBYIOLIMX I'OCYLapCTBEHHBIX
MIPOrpamMm MoAAepKKU SKOHOMUKHM Poccun [4].

OTnenbHOE HANpaBjeHMe UCCIeTOBAHUN — U3-
yueHMe BAUSHUS PeryJIsiTOPHbIX Tpe6boBaHMIT Ha
KpeoUTHYI0 aKTUBHOCTb. Hampumep, aMnupudeckoe
uccienoBanue [5], mpoBemeHHoe apTopamu B 2014 T.
10 JAHHBIM €BPOTeiCKMX 6aHKOB, ITOKA3bIBAET I1a-
JIeHye 6aHKOBCKOTO KpeAMTOBaHMS KaK pe3yabTaT
TpebGOBaHMII COOTBETCTBHUS 6a3ebCKUM CTaHIap-
TaM. [Ipyrue aBTOpHI [6] TaKKe yTBePXOal0T, 4YTO
peanu3auus cTaHLapToB ba3enbckoro kKomureTa
MpuUBesa K CHUKEHUIO TEMITOB pocTa 6aHKOBCKOT'O
KpeOVTOBAaHUS U 3aMeleHNI0 KPeoUTOB YaCTHO-
MY CeKTOpYy 6e3pMCKOBBIMU U 60Jiee IMKBUIHBIMU
IIeHHBIMM Oymaramy. MOKHO TIPUBECTY U IPYTUe
MIpUMepbl, UTIOCTPUPYIOIINE, UTO HA KPeOUTHYIO
aKTMBHOCTh 6aHKOB HOBbIE CTAHJAPTHI IO KaIllUTa-
ny (basesnn III) BIusoT HeraTMBHO [7, 8]. OTMeTUM,
YTO UMEIOT MeCTO MHbIe Pe3yJbTaThl MCCIeL0Ba-
Huit. Tak, B pabore [9] oTMedaeTcs, UTO Tpe6GOBaHMUS
K IOCTATOYHOCTY KamuTaga 6aHKOB CTUMYIUPYIOT
MOBBIIIEHME KalTUTaIM3anuu 6aHKOB, a CIeloBa-
TeJIbHO — UX CIIOCOGHOCTH PaCIIUPITh KPEIUTHYIO
aKTUBHOCTb. C IpPYyroii CTOPOHBI, €CTh UCCAeL0BaHUS
[10], mopTBepXkparole MOJOKUTEeNbHOE BIMSIHNE
HOPMAaTMBHBIX TPeOOBAHMI K IMKBUIHOCTY OAHKOB
Ha 06beMbl KpeIUTOBaHMS IM60 JOKa3bIBalolIye,
YTO IMOKa3aTeNy JMKBUIHOCTY MMEIOT 3HaUMTeNbHOe
MOJIOKUTEIbHOE BIMSIHM/E Ha POCT KOMMep4YeCKOoTo
KpeauTOBaHMUS U OTpUIlaTeIbHOe — Ha POCT PO3HUY-
HOTO U Ipouyero Kpeautosauus [11].

AHann3 5KOHOMMYECKOI JUTEPATyPbl C y4€TOM
COBPEMEHHO CUTyaly Ha POCCUIICKOM (GMHAHCOBOM
PbIHKE TT03BOIMI ChOPMYIMPOBATH HAYYHYIO TUIIO-
Te3y HaCTOSIUIero McCIegJOBaHUS: HA KPeIUTHYIO
aKTVBHOCTbh GAHKOBCKOTO CEKTOPA OKA3bIBAIOT BJIMSI-
HJe MaKpOIKOHOMMYECKMEe U OTpaciieBbie GaKTOPBI.
BimsiHne hakTopoB pasamuyaeTcss B KPaTKOCPOUHOI
Y IOJTOCPOYHOI TTepCIIeKTUBe.

METOAO0N0IMa UCCNNEOLOBAHUA
HccnemoBaHye MpOBOAMIOCH aBTOPAMM B HECKOJIBKO
3TAIoB, OIMCAHMEe KOTOPbIX MPEACTaBIeHO Ha puc. 1.

Ha mepBoMm 3Tarre yccieqoBaHus Obiia U3ydeHa
poccuiickas 1 3apybeskHas muTepaTtypa u chopmyin-
pOBaHa Hay4Hast TUIIOTe3a MCCIeNOBaHMsI, TPeACTaB-
JIeHHAs B IPEIbIAYIIEM pasere.

Ha BTOpOM 3Tamne Ha OCHOBE M3yUeHUs] 3aKOHO/Ia-
TeJIbHOTO PeryJMpoBaHust GaHKOBCKO IS TeTbHOCTH
Y HOpMaTUBHOJ 6a3bl BaHka Poccuy ObLIM BISIBJIEHbI
HeIOCTATKM COBPEMEHHOI0 Pery/anpoBaHus, B rep-
BYIO ouepe[lb B 4aCTV CTUMYIMPOBAHMS KPeIUTHOI]
aKTUMBHOCTYU 6AHKOB.
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* aHAJIN3 JIUTEPATyPhl U

1 sTamn
(hopMynHpOBKa TUIIOTE3bI

¢ aHaJIu3

3aKOHOJATCIbHBIX U

2 oTan HOPMaTHUBHBIX

JIOKyMEHTOB

3 sran

* popmMupoBaHue
CTQTUCTHYECKHX JAHHBIX,
UX aHAJIU3 U
MOJICTIMPOBAaHUE

¢ aHAJIU3 pE3yJIbTaTOB

4 stan .
U pa3paboTKa HpeIoKCHHU

Puc. 1 /Fig. 1. OTanbl uccnepoBanus / Stages of the Study

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

YCTAHOBJICHUC HOPMATUBHOI'O ITOpAAKA pacd€Ta BEJIMYNHBI PUCKOB C LEJIbIO
UX IOKPBITHUA COOCTBEHHBIM KaITMTAJIOM

orpaHuyeHue (JUMUTHPOBAHKE) YPOBHS IPUHUMAEMBIX PHUCKOB

yCTaHOBJICHHE TPEOOBAaHUI K CUCTEME YIIPABICHUS PUCKAMHU U

KanuTajaoM

YCTAHOBJICHUC TTOpsAAKA MMPOBCACHUA CTPECC-TCCTUPOBAHUA

> dbopmupoBanue TpeOOBaHUIA K CUCTEME BHYTPEHHETO KOHTPOJIS

Puc. 2 / Fig. 2. OcHoBHble HanpaBneHus perynuposaHusa / Main Directions of Regulation
UcmouHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

AHann3 perynsiTOpHo¥ npakTuku banka Poccun
II0Ka3bIBaeT, YTO OCHOBHOII 3aa4eil COBpeMEeHHO-
ro 6aHKOBCKOT'O PeryJnMpoBaHus SBJseTCs obecre-
yeHne puHaHCOBOI cTabMIbHOCTM. C yUETOM 3TOTO
mMeraperyasTop GOKyCUpYeT CBOIO AesITeTbHOCTD Ha
NpenynpexIeH 1 KOHIeHTPaLUU PUCKOB, KOTOpbIe
MOTJIM ObI yTPOKATh PUMHAHCOBOI CTAOMIBHOCTY KaK
Ha MMKPO-, TaK ¥ Ha MakpoypoBHe. Takum 06pa3om,
Ha MPOTSDKeHUN TTOCTeIHUX JIeT Pean3yeTcsl TI0Iu-
TUKa PUCK-OPMEHTUPOBAHHOTO PeryJIMpOBaHMS Ha
(rHaHCOBOM pbIHKe. OCHOBHbBIE HAIIPABIE€HNUS TAKOTO
peryaMpoBaHMsI IpeiCTaBIeHbl Ha puc. 2.
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Haumnuag ¢ 2018 r. Bauk Poccun neMOHCTpUpyeT
aKIEHT Ha [IPMMeHeH)e CTUMYIUPYIOIETO peryian-
poOBaHUs, T.e. CTUMYJIMPOBAHME KPEAUTHON aKTUB-
HOCTYM GAHKOB B T€X CETMEHTAaX POCCUIICKOI SKOHO-
MMKM, KOTOpbIe Haubojiee aKTUBHO CITIOCOOCTBYIOT
SKOHOMMUYECKOMY POCTY'. B KauecTBe MHCTPYMEHTOB
CTUMYIUPYIOILEro PeryaMpoBaHus cjiefyeT Ha3BaTh

! Ctumynupyioiiee 6GaHKOBCKOe —peryiuMpoBaHue. JIoKman
D711 OOIIeCTBEHHBIX KOHCY/IbTaIMiA. IleHTpanbHbIli 6aHK PD:
odunmanbHblii caitT. Mocksa. 2018. 16 ¢. URL: https://cbr.ru/
content/document/file/50671/consultation_paper_180628.
pdf/ (mata o6paienns: 01.05.2023).
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nuddepeHIIMALMIO HArpy3Ky Ha KaruTaa 6aHKOB
B 3aBMCUMMOCTHU OT IPUOPUTETA PA3BUTUS OTHE/b-
HBIX OTpacjeii, a He TOJIbKO OT PUCKa, MPUCYIIEero 3a-
eMIIMKaM. DTOT MOAXO0/, BIiepBble TpUMeHeHHbIN
B IIepUOJI, CTUMYJIMPOBAHMSI SKOHOMMKM B YCJIOBUSIX
nangemuu COVID-19, nonyumni ganpHelilee pa3BuTne
TIpy BHeOpeHMM (PMHANMM3UPOBAHHOTO IMOJX0AA OLIEHKM
IOCTATOYHOCTM KamuTania KpeaUTHBIX OpraHnu3aimiil.
B kauecTBe mpuMepa MOKHO IIPUBECTU OLIEHKY PUCKOB
MMPOeKTHOTO GUHAHCUPOBAHMS, UTIOTEYHOTO Kpean-
TOBaHMSI, CIIEJIOK KPeAUTOBAHMS CYOhEKTOB MaJIOro
1 cpemHero 61M3Heca, KOrga pe3eps KanuTaaa MUHU-
MU3UPYETCS IO OTHOCUTENbHO HU3KOPMCKOBAHHBIM
MPOJYKTaM M3 MPUBEIEHHOT0 IepevHsi KpeauToB. Eije
OIIHUM MHCTPYMEHTOM CTUMY/IMPYIOIIETro peryamnpoBa-
HUSI SIBJIsSIeTCST popMUpPOBaHIe pe3epBOB Ha IMOKPbITHE
TIOTepPb 10 CCYIaM U IPYTUM TpeOOBaHUSIM KPeIUTHOTO
xapakTepa’. bBaHk Poccun M3aMeHMI TpUMEHSIEMbIN
paHee hopMaTM30BaHHbIN ITOIXO[ OIeHKM KaTeropum
KayecTBa KpeauTa, McxXos 13 GMHAHCOBOTO COCTOSI-
HUS 3aeMINVKa U 06CTY;KMBaHMS TOJITa, peayii30BaB
TTOZIXO[T, OIIEHKY PYCKa Ha OCHOBE YPOBHS ITPOPabOTKY
MHBECTUIIMOHHBIX TTPOEKTOB MTPUMEHUTENBHO K ITPOEK-
THOMY (PMHAHCUPOBAHMIO ¥ KPEIMTOBAHNIO 3a€MIIVIKOB
C MICIOJIb30BaHMEM 3CKPOY-cueToB. Kpome Toro, bank
Poccuyt miocTereHHO pa3BUBaeT IIpMMeHeH e HOBbIX
MHCTPYMEHTOB peryiupoBanusi. Tak, uM BHeAPSIeTCS
MpuMeHeHVe HOBOTO MHCTPYMEHTA C 1e/Ibl0 OrpaHu-
YeHUST PUCKOB HeoOeCreueHHOTo OTPeGUTETbCKOTO
KpeAMUTOBaHMS — MaKpOIPYIeHIMaTbHBIX IMMUTOB,
a He K03(PGUIMEHTOB PUCKA, YCHMIMBAIOIIUX HArPY3KY
Ha KanuTtasl. JJaHHbI IToAXo 6YAeT CIioco6CTBOBATh
COXpaHeHMIO MOTeHIMajIa KpeOUTOBAaHMSI SKOHOMUKM A,

TakuM 06pa3oM, CTUMY/IMpPYIOLIee peryaupoBaHue
6aHKOBCKOTO CEKTOPA MTOCTEIIEHHO Pa3BMUBAETCS, HO
He HOCUT CUCTeMHOro xapakrepa. CieqyeT OTMETUTD
TaKKe, YTO B HaCTosIee Bpemsi baHK Poccun He CcTumy-

2 06 06s13aTeIbHbIX HOPMATMBAX M HafbaBKax K HOpMaTUBaM
JIOCTATOYHOCTM KamuTana G6aHKOB C YHMBEPCAIbHO JIUIIEH-
sueit (MHcTpykums banka Poccum ot 29.11.2019 N2 199-1).
CrnpaBouHo-TipaBoBas cucrema «KoHcynbraHT [lmioc». URL:
http://www.consultant.ru/document/cons_doc_ LAW 342089/
(mata ob6parienus: 15.04.2023).

50 mnopsiake (GOpMUPOBaHMS KPEOUTHBIMY OPTaHU3AIVSI-
MM De3epBOB Ha BO3MOYKHbIe IOTEPU IO CCyIaM, CCYITHOM
M NpUpaBHEHHON K Hel 3apoivkeHHOCTM (Ilonmokenue ban-
Ka Poccun ot 28.06.2017 N2 590-IT). CripaBOYHO-IIpaBOBAas
cuctema «KoncynbrauT Ilmoc». URL: http://www.consultant.
ru/document/cons_doc LAW 342089/ (mata o6palieHus:
15.04.2023).

4+ OCHOBHbIE HampaBJIeHUS] PasBUTUSI (UHAHCOBOTO DbHIH-
ka Poccuiickoit ®@epepauny Ha 2023 rom u nepuop 2024
u 2025 romoB. LlenTpanbHblii 6aHK Poccuiickoit ®emepanyin:
oduianbHelil caitT. Mocksa. 2022. 80 c. URL: https://cbr.ru/
Content/Document/File/143773/onfr_2023-2025.pdf  (mara
o6pamenusi: 15.04.2023).

JIMpyeT KpeoUTHbIE OPTaHU3alUU B YaCTU CUCTEMHOTO
KpeOUTOBaHMS KITI0UeBbIX FOCYIapPCTBEHHBIX TPOTrPAMM,
HaImpaB/IeHHbIX HA 5KOHOMIYECKOE U TEXHOIOTUYeCKOoe
pasButue Poccun, 0 4em CBUIETEIbCTBYET IPOBEIeH-
HbII HAMU BbIIlIe aHAJIU3 PeTYAITOPHbIX HOPM baHka
Poccuu u cucreMbl pepMHAHCUPOBAHMS KPEIUTHBIX
opraHusanuii. [IefiCTBUTE/NbHO, B HACTOSIIIee BpeMs
CTIIenanTM3UpPOBAHHbIE MEXaHU3MbI peMHAHCUPOBA-
HVSI BKITIOUAIOT UCKITIOYMTENBHO CIeAyIOIVie HalpaBiie-
HYS: peyHAHCHPOBaHMeE KPeAUTOB Ma/IbIM U CPeTHMM
npennpustusam (MCII) non nopyuntenscrBa AO «Defie-
panbHas Kopriopauus 1o passurtuio MCII» 1 oz, 3anor
O®d3, pedrHaHCUPOBAHME KPEIUTOB HA MOAIEPKKY
HEeCBIPbEBOTO IKCITOPTA TIOJ, 3aJI0T ITPaB TPeOOBAHMSI 10
KpenyuTam, 06ecrieueHHbIM TOTOBOPaMY CTPaXxOBaHMS
AO «9KCAP», a Takke pedrHaHCHMPOBaHMeE 101 IIpaBa
Tpe6OBaHMsI IO KpeouTaM Ha peaan3alnio MHBEeCTH-
LIMOHHBIX IIPOEKTOB, UCIIOJTHEeHME 00513aTeIbCTB 10
KOTOPBIM 06€eCIIeueHO TOCyJapCTBEHHBIMM TapaHTUSIMU
Poccuiickoit ®egepainyn. [Ipyrie mporpaMmsl pedu-
HaHCUPOBAHMS KPEIUTHBIX OpraHU3alMii IO TPOeKTaM,
HaTpaBJIeHHbIM Ha MOALeP>KKY TOCYLapCTBEHHBIX
nporpamm P® B 2023 r., OTCYTCTBOBAJIN.

TpeTwuit 3Tan uccaegoBaHUs BKIoUaa Gopmu-
pOBaHMe CTaTUCTUYECKUX JAHHBIX, X OLIeHKY U MO-
menvipoBaHue. basa JaHHBIX BKIIIOYala OCHOBHbIE
(uHaHCOBbIE TTOKA3aTENN HA OCHOBE OTUETHOCTH I10
MEeXIYHApOIHbIM CTaHAAPTaM MO ABAAIATH IIECTU
KPYIHEeNIIM POCCUIICKMM 6aHKOBCKMM TPYIIIaM,
B KayecTBe MCTOYHMKA JaHHBIX MCII0Jb30BaHa aHa-
nutudyeckast 6asa Orbis Bank Focus.

IIJIs OLIeHKY KPeIUTHOI aKTMBHOCTY OAHKOBCKUX
TPYIITT MbI TIPMMEHWIN TIOKasaTenb LTA,, KOTOPbIii BbI-
CTymaeT MOAeNMPYyeMOil mepeMeHHOM KpeAUTHOM ak-
TUBHOCTM OGAHKOBCKOI rpymibl N2 i =1, 2,..., N B mepu-
on Bpemenn t = 2015, 2016, ..., 2020 rr. ITOT ITOKa3aTeNh
oTIpefessieTcsl KaK oSl KpeOUTHOTO MopTdens B ak-
TUBaX 6aHKOBCKOI rpytiibl (1.1). B kauecTBe (hakTOpPOB
KPeIMTHO aKTUBHOCTY GAHKOB HAMM PacCMOTPEHBI
MaKpO3KOHOMUYECKMEe TTapaMeTpPhbl, BAKSIOIINE Ha BeCh
6aHKOBCKMi1 cekTop (muHamuKa BBII, Ba/IlOTHOTO Kypca,
YPOBHSI pbIHOUHBIX ITPOIIEHTHBIX CTABOK, II€H Ha He(PTD)
U KJIIOUeBblIe TT0Ka3aTe/I MUKPOYPOBHS, XapaKTepu-
3YIOIMe Pe3y/IbTaThl AesSTeTbHOCTY KaKI0ro OaHKa
(TpolleHTHas Mapska, KaueCTBO KPeAUTHOTO MOPTdhets,
nokasaTen 3(pPeKTUBHOCTH, pasMep aKTUBOB). Takum
06pa3oM, B KauecTBe MapamMeTpoB, OObSICHSIOIINX
BennumHy (1.1), mpuHATH TepeMeHHble (1.2):

Z,(x,,) — K03bduument Z-score, CTyKaluii OLeHKe
(bmHAHCOBOI YCTONUYMBOCTY GaHKA HA OCHOBE COOT-
HoOIlleHVs 6aJTaHCOBOTO KaMuTasaa ¥ aKTUBOB, PEeH-
TabeIbHOCTY aKTMBOB ¥ BOJATUJIBHOCTM ITOC/IeIHEeT
[12-17], B %;

52 ® (OUHAHCbI: TEOPUSA U NPAKTUKA € T. 28, N26°2024 ¢ FINANCETP.FA.RU



B.A buiswies, E.V. Mewkosa

NIM. (x,,) — TIpOLIeHTHAas MapsKa, B %;

CI, (x,;,) — COOTHOIIIEHNME OTIePALIMOHHBIX 3aTPAT M YMCTOTO I0X0/a, B %;

LD, (x,,) — COOTHOIIIEHME BbITAHHBIX KPEIMTOB ¥ IIPUBJIEYEHHBIX ETIO3UTOB, B %;
ILL, (x,,) — YPOBeHb 06eClLieHeHHbIX KPeIUTOB, B %;

CAR, (x,;,) — TIOKa3aTesb IOCTATOUYHOCTM KalnTana, B %;

TA, (x,,) — COBOKYITHbIE aKTUBBI (B Miip nosi1. CIIA);

¥, (Xg,) — Temn npupocra HomuHaabHoro BBII, B %;

MPR, (x,,) — CTaBKa JeHEXHOTO pbiHKa Mosprime Rate, B %;

Oil, (x,,,) — TeMII mpMupocTa LeHsl HedTu Mapku Brent, B %;

D, (x,,,) — TeMII MpUpOCTa BaIIOTHOrO Kypca (momt. CIIA), B %.

3uauenus nepeMenHbix (1.1) u (1.2) o6pasyror Habop (1.3) maHeNIbHBIX JAHHbIX, COCTOSIIINIT U3 156 CTPOK:

(LTA,,Z,;NIM,CI,,LD,,ILL,,CAR,,TA,y,,MPR 0l D,)" " """ (1.3)

®parmeHT Habopa JaHHbIX (1.3) mpencTaBiieH B IIpuioxceHuu.

[Mopxonpl K MOLENIMPOBAaHMIO, UCIIOAb3yeMble B HACTOSILLEM MCCIeqOBaHMM, OIIMCaHbl B cTaThbe [18].

3amava Mccie0BaHUSI COCTOUT B 000CHOBAHHOM BHIOOPE OJHOTO 13 BAPMAHTOB MOJIENHU JIJIST OTIPeIeIeHMSI
nokasaresst LTA, v onleHMBaHUM KO3QGUIMEHTOB (aj) — BJIMSIHMA Ha 3HaYeHue LTA, 06bACHAIOMMX
rnepeMeHHbIX (1.2).

YeTBepThIil 3TAN MCCAeO0BaHMSI — GOPMYIMPOBKA ¥ 000CHOBaHME IIPEIJIOKeHNI IO COBEPIIEHCTBOBAHMIO
peryamMpoBaHust 6aHKOB C IEJIbI0 CTUMYIMPOBAHMS UX KPEAUTHOM aKTUBHOCTA.

Jj=12,..m

PE3YJIbTATbl U AUCKYCCUSA

Ocobast posib 6aHKOB Ha (PMHAHCOBOM PbIHKE 00YC/IaB/IMBAET TOTPEOHOCTD B IOCTpOeHMM 3GHEKTUBHOI CuUC-
TeMbl peryIMpoBaHMs U HaJi30pa. JTa cucTema, chopmumpoBasilascs B papBaTepe MeXAyHAPOLHBIX CTaHIAP-
TOB, SIBJISIETCSI JOCTATOYHO >KeCTKOI U BCTyHaeT B SIBHOe IIPOTMBOpEUMeE C 3a/4aUeil OIlepaTMBHOIO IPOTUBOCTO-
STHMSI MaCIITAaGHOMY CAaHKIIMOHHOMY AABJIEHNIO Ha POCCUIICKYI0 SKOHOMUKY. B 2022 r. Bankom Poccum 65111
TIPUHSITHI GecIiperieIeHTHbIE MePbl PETYISITOPHBIX MoCIabieHnit, oqHAKO ¢ 2024 T. IIIaHUPYeTCS TTOCTEeIeHHbIN
OTKa3 OT MHOTUMX U3 HUX. B mocyiemHme TOIbI, Kak 6bIJI0 pacCCMOTPEHO BbIle, BaHk Poccuu MpuCTynuI K pea-
JIM3alMM TaK Ha3bIBa€MOTO CTUMYIUPYIONEro 6aHKOBCKOTO peryInpoBaHusi. BmecTe ¢ TeM OHO OT/IMYAeTCs
TOYEYHBIM, a HE CUCTeMHBIM I10AX0H0M. [TocimenHIi MOKeT OBITh OCHOBaH TOTbKO Ha 3aKOHOJATETbHOM 3a-
KpeIvleHM CTUMY/IMPOBAaHMSI SKOHOMMUYECKOIO POCTa B KaueCcTBe OAHOJ 13 OCHOBHBIX 3a7au baHka Poccun.
B mpakTuuecKkoit TNIOCKOCTY peyb UIeT O TAKOM KaHajie CTUMYIMPOBAHUS SKOHOMMUKY, KaK 6aHKOBCKOe Kpe-
IUTOBaHKe. JToii pobieme ObLIA MOCBSIIEHA IMITMPUUYECKAsT YaCTh HACTOSIIEro ucciaenoBanus. OCO6GeHHO-
CThI0 pabOTHI SIBJISIETCS OIIEHKA KPEAUTHOM aKTUBHOCTM 6AHKOBCKUX I'PYIII B KPATKOCPOUHOI U TOJITOCPOYHOT
[epCcreKkTUBE C yYeTOM BbIIBMHYTOV HaMU OCHOBHOJ TMIIOTE3bl UCC/IeJOBAHMS.

[TocTpoeHHast HaMM MOJe/lb KPeAUTHOM aKTUBHOCTY 6aHKOBCKMX I'PYIIN B KPATKOCPOYHOM TIEPUOZE OKa-
3aJ1aCh MOZENbI0 ITyJia CO CAeAYIOIMM ypaBHeHreM perpeccuu (1.4):

LTA: = 27+0,2- NIM,, +0,06-CI,, +0,43- LD, —0,45-ILL, —0,3-CAR, +0,01-T4, +0,2-y, —0,8- MPR,
(5) (0,2) (0,03) (0,04) (0,07) (0,15) (0,007) (0,15)  (0,3)(1.4)
R*=0,56.

B cko6Kax yKasaHbl CTaHIAPTHbIE OMIMOKM OI[€HOK KO3 PUIIMEHTOB.

Ananmusupys Mmogenb (1.4), MoskeM clielaTh CeIyIoIie BhIBOIbI.

1. He Bce o6bsicHSTIONTIE TTIepeMeHHbIe 13 Habopa (1.2) okasaauch 3HAYALIMMMU IJ1S1 OObSICHEHMST 3HAaUeHUIA
nokasaresisi LTA, . Tak, Hanpumep, lepeMeHHasi Z, OKa3a/aach HesHauauleil. 3aberas Brepes, HoguepKHeM, UTO
B JIOITOCPOYHOM Ilepuojie IiepeMeHHas Z, OKa3blBaeTcs 3Havalleil.

2. 3HaKky K03GQMIMEHTOB Py 06BACHAMMX epeMeHHbIX ILL,, LD,, NIM, , XapakTepu3syomux GUHaHCO-
BOE COCTOSTHIE ¥ MOJIE/IN IeSITeIbHOCTM GAHKOBCKMX I'PYIIII, B IIOJTHOM Mepe COIVIACyIOTCSI CO CMbIC/IOM BJIMSTHUST
9TMX IlePEMEHHBIX Ha 10KasaTenb LTA, . Hanpumep, oTpuuarenbHblit sHak koapduunenra —0,45 npu nepe-

MeHHO ILLit O3HavaeT, UYTO YBeJIMYEHME OOJIN IVIOXUX KPeAUTOB CHM>KAaeT CKIIOHHOCTDb 0aHKOBCKUX rpymnim
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K KpeauToBaHuio. KOHKpeTHO, yBennyenne ILL, Ha 1% cHysKaeT, Mpy MPOYMX PaBHbBIX YCIOBUSIX, 3HAYEHNE
LTA, Ha 0,45 eqMHMULBL.

3. B KauecTBe OCHOBHOTO (haKTOpa, KOTOPBIH MOMIOKUTEILHO BIMSIET Ha KPeJUTHYIO aKTMBHOCTh OaHKa,
C/lelyeT Ha3BaTh oKasarte/b LD,, XapaKTepu3yIuii COOTHOIIEHMEe KPeAUTOB 1 Nerno3uToB. Tak, yBenndeHne
Ha OJVH ITPOLIEHT (OAHY eVHMI]Y) 3HaUeHs IiepeMeHHOi LD, py HeM3MeHHOCTU MHBIX (PaKTOPOB IPUBOIUT
K oxkugaemomy pocty sHauenus LTAi ua 0,43 eqyHNULIBL.

4. BemmumHa COBOKYITHBIX aKTUBOB. YPOBEHb COBOKYITHBIX aKTUBOB TA, BBICTYIIA€T TAK)Ke B KaUueCTBe 3Ha-
yariei rmepeMeHHOI, OKa3bIBaIOIIEil HEKOTOPOE IOJIOKUTETbHOE BIAMSHYE Ha KPEAUTHYIO aKTUBHOCTH OAHKOB.

5. Uro KacaeTcs MaKpOSKOHOMMYECKMX MIePeMEeHHBIX, TO Yy, (TeMII IPUPOCTa HoMMHaabHOro BBII) okasbI-
BaeT 3aMeTHOe II0JI0KUTEeIbHOE BIMSHME Ha KPeAUTHYIO aKTMBHOCTb 6aHKOB. [IeiiCTBUTeNbHO, POCT y, Ha 1%
NP HEM3MEHHOCTHU MHbBIX (aKTOPOB BbI3bIBAET OKMIaeMblii ipupocT 3Hauenuss LTA; na 0,2 equuuiist. [To
pesy/ibTaTaM aHa/M3a MbI TAaK)Ke BUAMM, YTO POCT Ha OAMH MPOLIEHT BEIMUYMHbI TIPOLIeHTHOM Mapsku (NIM., )
IPUBOIUT K okugaeMmomy npupocty 3HaueHust LTA» na 0,2 egyauiibl. OTMeTUM, YTO KO3GOUIVIEHT NTPU
nepeMeHHou NIM, onpeieniics He BITOJIHE HaZlesKHO.

6. InHamMmka Mospr1me Rate okasbIBaeT OTpuLaTeIbHOE BO3/IE/CTBYE Ha KPEAUTHYIO aKTUBHOCTh OAHKOB:
yBeJM4eHye Ha OHY eMHUIly 3HaueHus nepeMeHHoii MPR, BiedeT oxxumaemMoe CHYOKeHMe 3HaUeHMs LTAq:
npumepHo Ha 0,8 enyHuUIIbL. POCT Ha OfHY eIMHMILY 3HaYeHNS [TOKa3aTesl JOCTaTOYHOCTH KanuTana CAR,
BJIeUeT oxkumaemoe cHikenue suauennst LTA; npumepHo Ha 0,3 eIMHAIIBL.

7. Koappurment nerepmuuanyy (R 2) mokassiBaer, 4To B momeiu (1.4) 06bsICHSIIONIE TIepeMeHHbIe Ha 56%
WUTIOCTPUPYIOT M3MeHEeHMe KPeIUTHO! aKTMBHOCTY 6aHKOBCKUX IPYIII B KPATKOCPOUHOM repuoze, a 44%
NPUXOAUTCS Ha HeyuTeHHbIe (akTophl. KoahduumeHT Koppeasumu peaqbHOTO 3HaYeHMs mokasarens LTA,
U BBIYMCIIEHHOTO 110 Mopenu (1.4) mporuosnoro suauenust L TAi; npumepno paseH /0,56 =0,75.

Mopesb OIIeHKY KPeOUTHOM aKTUBHOCTM GaHKOBCKMX TPYIII B IOJITOCPOUYHOM Teprozie (MOe/Th TIepeMeHHOI

LTA;), ouenenHas 1o ycpenHeHHbIM 110 Bpemenn ¢ = 2015,2016,...,2020 rr. naHHbIM, MMeeT CIeAyIOLIee YPas-
Henwe (1.5):

LTA; =0,06-Z,+0,23- NIM, +0,28-CI, +0,41- LD, —0,3- ILL, +0,02-TA.. (1.5)
(0,03)  (0,26) (0,05) (0,04) (0,1) (0,01)
2=0,99.

OCHOBHBIMM BBIBOJAMM CTaJIM CJIeTyIOIIME. B MONTOCpOYHOI ITepCrieKTrBe KpeauTHAs aKTUBHOCTb 6aH-
KOBCKMX T'DYIIIT 3aBUCUT OT COOTHOLIEHMSI KDEIMTOB U JeN03UTOB (LD) (IO3UTUBHOE BIMSHKE), N0/M obeciie-
HEHHBIX KPeZIUTOB B KpeAUTHOM mopTdee (ILL) (HeraTMBHOE BJIMsIHME), OTHOILEHNMS ONlePalIOHHbIX 3aTpaT
Kk noxopy (CI) (mosuTusHOe), NpoeHTHOI Mapxu (NIM)) (II03UTMBHOE), pa3sMepa aKTMBOB 6aHKOBCKOJ IpyII-
bl (TA) (mosutusHOe). OTAeIbHO NOAYEePKHEM, UTO B JOITOCPOYHOM Nepuoje nepeMeHnHas Z; — (GUHaHCO-
Basl yCTOMYMBOCTh GAHKOBCKO¥ IPYIIIbI — OKa3a/aach 3Havalleii i 00bsICHeHMsI KPeSUTHOM aKTUBHOCTH
6aHKoB. Tak, yBenuueHue Z; Ha OOHY ezu/mnuy BJI€YeT OXXMIaeMbIii POCT LTA, Ha 0,06 eguHMIIbL. IHTEpIIpE-
Tauys Ko3pGUIMeHTa JeTepMuHaLun R’ = =0,99 noxassiBaet, uto B Mogenu (1.5) 06bSICHAIOLIME TIePeMeHHbIe
Ha 99% O0ODBSICHSIOT B OATOCPOUYHOM MEPUOe KPeAUTHYIO aKTMBHOCTb OaHKOBCKMX I'PYIII, a 1% BeTMUMHbI
LTA;, npuxonuTcst Ha HeydTeHHbIe PAKTOPBI.

TakuM 06pa3oM, MPOBEIEHHOE MOAEIMPOBAHNE Y aHAJIMU3 PE3Y/IbTATOB MO3BOJISIET YTBEPXKAATh, UTO BbIJI-
BUHYTAas HAMMU I'MIIOTe3a He OlpoBepraeTcs. BakHbIM pe3y/IbTaTOM MCCIeJOBaHUS SIBJISIETCS TO, YTO TIPU
CpaBHEHUM BAUSHMS (HAKTOPOB Ha KPEIUTHYIO aKTUBHOCTb B KPAaTKOCPOUHO¥ U TOJITOCPOYHOI TTePCIIEKTIBE
ob6Hapy>keHO pasinune. B KpaTKOCPOUHOI MEPCIIEKTMUBE CYIIECTBEHHOE BIMSHIE OKa3bIBAIOT MaKPOIKOHO-
Mu4JecKue mepeMeHHbIe. B J0ITOCPOYHOI mepCcreKkTUBe NOCTaTOYHOCTh KalluTala He BAUSIeT Ha KPeAUTHYIO
aKTUBHOCTb OAHKOB, OMHAKO MOSIBJISIETCS TaKo# (haKTop, Kak pMHAHCOBAsI YCTOMUMBOCTD IPYIIIBL. B 0601X
cTyJasx ciaenyeT obpanaTh BHMMaHMe Ha KaueCTBO KPeOUTHOro MopTdesnsi, COOTHOIIeHe KPeoUTOB K [ero-
3UTaM, IPOLIEHTHYIO MapXy ¥ YPOBEHb ONepalMOHHbIX 3aTPaT.

Pe3ynbpTaThl MPOBEAEHHOTO UCCAEIOBAHNS TO3BOJISIIOT CAE/IaTh BBIBOJ, O TOM, UYTO CTUMY/IMPOBaHME Kpe-
IUTHOI aKTUBHOCTY 6AHKOB TOJIKHO CTPOUTHCS C YUETOM IePCIIEKTUBDI: TPeOyeTCs penieHe KpaTKOCPOUHOI
384y WM CTUMY/IMPOBaHMeE TOJITOCPOYHOTO pocTa. B 11060M cirydae KpemIuTHas aKTUBHOCTD OIIPeIesisIeTCst
MacuTabom JesiTebHOCTY GaHKOBCKOI TPYIIIIBI.
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Eciu peub UAET O JOJITOCPOYHOM acCIeKTe CTH-
MYJIMPOBAaHMUS KPEOUTHO NesTeIbHOCTY GAHKOB, TO
MIPOTUBOpEUMEe MEXIY obecrieueHreM GUHAHCOBO
YCTOMUMBOCTM GaHKA M er0 KPeIUTHOM aKTUBHOCThIO
oTcyTcTBYeT. OmHAKO CyiefyeT 06paTUTh BHMMaHMe
Ha Takye ImapaMeTpbl, KAK COOTHOIIIeHe KPeIUTOB
K Iero3UTaM M YPOBEHb ONepalMOHHbBIX 3aTpar.
Bausinue 3Tux GakToOpoB B JaHHOM CJiydae MpOTH-
BOIIOJIOKHOE.

[Tpyu CTUMYIMPOBAHUM KPEIUTHO AesTelbHOC-
T 6aHKOB B KPaTKOCPOYHOJT IEPCIIEKTUBE CIeayeT
OTIOJTHUTENIbHO YYECTb ITPOTUBOTIONOXHOE BIUSHIE
OKa3aTeJsis JOCTaTOYHOCTH KaIuTaja: Ha (GMHAHCOBYIO
YCTOUMBOCTD ITOT [TOKA3aTe/ b BIMSIET ITOJIOKUTETbHO,
Ha KPeIUTHYIO aKTMBHOCTb — OTpHMIIATeNbHO. CXO-
SKast CUTYalMs CKJIaIbIBA€TCS ¥ B OTHOIIEHUY TaKO-
ro hakTopa, Kak ypoBeHb CTaBOK JE€HEKHOIO PhIHKA.
B niepBoM c/yuae B/IMSIHME TAKKE TIOJIOKUTETBHOE, BO
BTOPOM — OTPUILIATEIbHOE.

B 1ie7I0M c/ieyeT oAUYepKHYTh, YTO HAIlpaBIeHNs
perynupoBaHmst 6aHKOBCKOTO CEKTOPA TO/KHBI OTIpe-
IeJIIThCS, ICXOMS M3 TIPUOPUTETOB IKOHOMUYECKOT
TIOIUTUKY B CTPaHe.

BblBOAbI
[IpoBeneHHOe McCiieOBaHMe TT03BOJSIET CAeaTh ce-
JIyIOIIyie BbIBOJIbI.

1. AHanu3 coBpeMeHHOTO 6aHKOBCKOTO pery-
JIMPOBAHMS MOKa3bIBAET, YTO OHO MO-MPEeXXKHEMY
HalleJIeHO Ha IIpUOpUTeTHOe obecrieueHue pu-
HAHCOBOJ CTAaOMIBHOCTM GAHKOBCKOTO CEKTOpaA.
CTumynupypolilee peryJupoBaHye OCyIleCTBIsIeTCs
TOYEUHO: TTOCPEICTBOM OCOOBIX MMOJXOM0B K OI[€HKE
IIOCTAaTOYHOCTY KaluTasia yepes MoHMKeHMe/TOBbI-
neHue K03GPUIMEeHTOB pucKa IpU KpeauTOBaHUN
OTAEeNbHBIX OTpacaei (3KOHOMUYECKUX CYOBEKTOB)
uau GopMUpPOBaHYE Pe3ePBOB HA MOKPBITHE ITOTEPb.
BMmecTe ¢ TeM, B Iy poiv 6AHKOBCKOT'O CEKTOpa
B 9KOHOMMKE CTPaHbl B KaueCTBe OCHOBHOTO KaHaja
repepacripeeneHus cBO6GOIHBIX PECYPCOB, a TAKKe
C YUETOM TeKyIllIuX 3aJlau YCKOPEeHHOTO Pa3BUTUS
1 IlepeopueHTal UM SKOHOMMKM, 6aHKOBCKOE pe-
T'yIMpPOBaHMeE JOKHO CMECTUTDb aKI[€HT B CTOPOHY
CTUMYJIVPOBAHMS KPEAUTHOM aKTMBHOCTY 6AHKOB.
B 2TO0Ji cBSI3U 1le/iecoo6pasHO PaCIIMPUTD LieIu
IesiTeIbHOCTY U TTomHOMouns banka Poccuu, BHecs
COOTBETCTBYIOLME U3MeHeHNs1 B DeflepaibHblii 3a-
KoH oT 10.07.2002 N2 86-®3 «O ILleHTpasbHOM OaHKe
Poccniickoin ®egepaunu (banke Poccun)». B HacTo-
siiee Bpemsi, B COOTBETCTBUM CO CTATbel 3, easIMu
nmesitenbHOCTU BaHka Poccuu SBASIOTCS 3amiuTa
u obecrievyeHue yCTOMUMBOCTH PYy6JIsl; pa3BUTHE
U yKperieHre 6aHKOBCKO cucteMbl PD; obecre-

YyeHMe CTaGMILHOCTY U Pa3BUTHeE HAIIMOHATbHOM
TIJIATESKHOM CUCTEMbI; pa3BUTHEe (GVHAHCOBOTO PhIH-
Ka P® u obecrieuenne ero crabmiabHOCTU. [IOMOI-
HUTEJbHO C/Ie[lyeT MpeayCcMOTpeTh TaKylo 3a7auy,
KaK «CTUMYIMPOBaHME SKOHOMMUYECKOTO Pa3BUTHUS
M CTPYKTYPHOI IepecTpoiiky IKOHOMUKN».

Cnenymoummum HarpaBJeHMeM Pa3sBUTUSL CTUMY-
JIMpYyIoIIero peryaupoBanust banka Poccyun, Ha Hall
B3IVISI, MOKET CTaTh CHM)KEHME TpeOOBaHMIT IO
KanmuTaay K 6aHKaM M0 KpeguTaM B paMKax pea-
JIV3aIMU 1eIeBbIX FOCYIapCTBEHHBIX IPOTPAMM.
[Mapa/ytenbHO TPEOYIOT pa3paboTKM M BHEIPEHUS
B ITpaKTUKy baHka Poccuu HOBble MHCTPYMEHTHI
peduHaHCHMpPOBaHMS, HATIPABJIeHHbIE HA MTOAAEPSKKY
KpeAUTOB Ha yKaszaHHbIe 1lenu. Hampumep, B ceH-
Tsi6pe 2023 r. I[IpaBUTEILCTBOM ObliIa YTBEPKIEHA
KOMILJIeKCHas TOCYAapCTBeHHas porpaMma «JHep-
roc6epekeHue U MOBBbINIEHNE SHEPTETUYECKO
s¢dekTuBHOCTU» ([TocraHoBAeHMEe OT 09.09.2023
N2 1473). IIpencraBiseTcs 1ejiecoo6pa3sHbIM BBe-
JIleHlMe TAKOTO MHCTPYMeHTa pedMHAHCUPOBAHMS,
KaK «MeXaHM3M MMOJJep>KKM IPOEeKTOB I10 9HeP-
rocoepekeHNI0 1 TTOBBIIIEHNIO0 IHEPTEeTUIECKO
s dbexTUBHOCTU» 11O, 3aJ10T MMpaB TpeboBaHMIi 11O
COOTBETCTBYIOIIMM KpeouTHBIM AOroBopamM 6GaHKa
MIpU YCIOBUM OLIeHKM KPeAUTOB He HUXKe, YeM 10
BTOPO¥ KaTeropuu KauecTBa B COOTBETCTBUN C peTy-
JASTOPHBIM TToaxonoM banka Poccuu. AHamormyHbie
MHCTPYMEHTHI pepyHaAHCUPOBAHMS MIPeICTaBIISIETCS
11eJ1ecO00Pa3HbIM peaan30BaTh U MO JIPYTUM rocy-
JapCTBEHHBIM IpOrpaMMam.

2. IIpoBegeHHOE MOIe/TMPOBaHe TO3BOINIIO OIpe-
JIEeTUTDb (DaKTOPBI, TO3UTUBHO BIIMSIIONINE Ha KPEIUTHYIO
aKTMBHOCTb GAHKOB ¥ GAHKOBCKMX T'PYIIIL. B yacTHOCTH,
BBISIBJIEHO TOJIOXKMUTEIbHOE BIMSIHME pa3Mepa aKTUBOB
Ha (PMHAHCOBYIO YCTONUMBOCTD M KPEAVUTHYIO HAIIpaB-
JIEHHOCTb 0aHKOBCKOJ ITOMMTUKM. ONMpasich Ha 3TOT
BBIBOJI, CJIEAYET ITPEbSIBIISITh O0/Iee HU3KYe TPeGoBaHNs
TI0 KaImMTaTy K MEJTKMM M CPEIHMM OaHKaM 10 CPaBHEHWIO
C KPYITHBIMU KPeTUTHBIMI OPTaHMU3aIVIsIMIA 1 GAHKOBCKY-
MU IPYIIIIaMMU C TEM, UTOObI CTUMYJIMPOBATH MX KPETUTHYIO
aKTMBHOCTb. OIHMM 13 BaPMAHTOB PeleHNsI ITPOOIeMbI
MOKET CTaThb auddepeHImais HagdaBoK Ha MoaIepsKa-
HIe TOCTaTOYHOCTY KanyuTaaa 6aHKOB B 3aBYICMMOCTH OT
pasmMepa MX akKTMBOB, UTO MIOTPeOyeT BHECEHMS M3MeHe-
Huii B HcTpykumio banka Poceym ot 29.11.2019 N2 199-I.

BaskHbIM sIBJIsSIETCSI TOT (DaKT, UTO (PaKTOPBI, OTpe/e-
JISTIOLIVIE KPEIUTHYIO aKTUBHOCTh GAHKOB ¥ GAHKOBCKUX
TPYIII, Pa3/IMYalOTCS B KPATKOCPOUYHOM U A,OTOCPOUYHOI
nepcrekTuBe. COOTBETCTBEHHO, CTUMY/IMPOBaHMEe
KPEeIUTHO aKTUBHOCTY 6AHKOB JO/IKHO CTPOUTHCS
C YYETOM MePCIIeKTUBBI PETYIMPOBAHMS : IPUOPUTET
KPaTKOCPOYHOTO UM IOJITOCPOYHOTO pesysibTaTa. OTOT
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BbIBOJI, Ha HAlll B3IVIsI[l, HEOOXOIMMO YUMUTHIBATh BaHKy  JIMKBUIHOCTH, YTO OYIET CTUMYIUPOBATb POCT COOT-
Poccyy Tpy COBEPIIEHCTBOBAHUY TOMUTUKMA CTUMY/IM-  HOILEHMsI KPeAUTOB U EeTT03UTOB.

PYIOLIEro peryampoBanus. [1eiiCTBUTEIbHO, B KPATKO- HampoTus, ecin HeO6XOAMMO pellieHne 3a1aumn
CPOYHOM acIieKTe I1eJIecO000pasHo: CHMKEHYE YPOBHSI  TOJITOCPOYHOTO YCTOMYMBOTO CTUMY/IMPOBAHMUS Kpe-
Hag0aBOK Ha TOAIepskaHue JOCTaTOUHOCTY KaluTajaa; JOUTHOI aKTMBHOCTYM 6aHKOB, TO aKIIeHT, B TOMOJIHE-
CTUMY/IMPOBaHME MTPeCKa3yeMOCTH ¥ CHIKEHME YPOB-  HMe K IBYM Ha3BaHHBIM BBIIIE TTO3UIUSIM, TO/KEH
HST PHIHOYHBIX IIPOLIEHTHBIX CTABOK; PEry/IMpoBaHMe ObITh Ha oOecrieueHye GUHAHCOBOI YCTOWUMBOCTHU
opraHu3aluy paboThl 6AHKOB C MTPOGIEMHBIMM J0/Ta- OAHKOB U peajns3alyio Mep, HallpaBJIeHHbIX Ha M0-
M, UTO YAYUIIAT KAUECTBO UX KPEAUTHBIX MOpTdesneit; BbIilmeHne 3G GeKTUBHOCTY KPeAUTHOro 6Gu3Heca
CHIDKeHMe TpebOoBaHMii K HOpMaTUBY JOJNTOCPOUYHOI  6aHKOB (POCT MPOIEHTHOM Mapsku).

B/IATOOAPHOCTH

CraThsl MOATOTOBJIEHA 10 Pe3y/IbTaTaM MCCAeA0BaHNI, BHIITOTHEHHBIX 3a CUeT OI0JKeTHBIX CPeICTB II0 Iocy-
IapcTBeHHOMY 3amannio @uHaHcoBoMy yHUBepcuTeTy 2023 1. (Tema 1022041100225-2-5.2.4). DUMHAHCOBbI
yHuBepcureT, Mocksa, Poccus.
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lpunoxenrue / Appendix
®parmeHT Habopa AaHHbIX (1.3), UCNONL30BAHHbIX ANA MOAENMPOBaHUA /
Fragment of the Dataset (1.3) Used for Modeling

1 2020 | 45,7 | 649 51 36,2 98,7 6,3 147 | 4875 | -2,1 53 | -348 | 119
1 2019 | 1145 | 68,0 5,5 376 | 100,9 71 148 | 4875 5,5 7,6 -10 2,7
1 2018 | 1154 | 628 6,0 41,6 | 1013 79 12,4 | 4875 | 131 7,6 31,6 79
1 2017 | 119,7 | 68,2 5,8 35,2 | 100,7 | 4.2 13 4875 73 8,5 239 | -12,7
1 2016 | 100,8 | 68,4 6,3 40,4 | 100,3 9,4 12 4875 3 11,1 | -16,5 9

1 2015 | 70,6 68,5 4,3 45 101,2 71 12,6 | 4875 51 137 | -471 56
2 2020 | 38,5 62,8 3,7 544 | 959 8,6 11,8 | 2456 | -21 53 | -348 | 119
2 2019 | 84,0 65,2 3,7 46,3 | 99,0 8,4 11,2 | 245,6 5,5 7,6 -10 2,7
2 2018 | 64,2 | 69,0 3,9 41,4 | 1053 9,7 11,4 | 2456 | 131 7,6 31,6 79
2 2016 | 679 65,9 41 516 | 1214 | 68 14,6 | 245,6 3 11,1 | -16,5 9

2 2015 | 373 62,4 2,6 59,5 | 126,5 6,9 143 | 245,6 51 137 | -471 56
3 2020 | 48,1 | 66,9 2,8 80,5 90,1 4,6 12,7 | 1019 | -2,1 53 | -348 | 119
3 2019 | 381 66,8 2,7 86,4 | 924 5,5 13,1 | 101,9 5,5 7,6 -10 2,7
3 2018 | 61,7 | 618 29 89,1 | 889 6,6 124 | 1019 | 131 7,6 31,6 79
3 2017 | 581 64,7 3,2 82,1 | 964 8 13,1 | 101,9 73 8,5 239 | -12,7
3 2016 | 74,7 | 66,6 3,2 85,0 | 1052 | 24,6 135 | 101,9 3 11,1 | -16,5 9

3 2015 | 22,0 62,5 23 79,2 107 20,5 14,2 | 101,9 51 137 | -47.1 56
4 2020 438 64,8 4,0 26,4 95,1 4,7 13,0 638 | -2,1 53 | -348 | 119
4 2019 9,0 62,9 4,4 57,7 | 933 51 124 | 638 5,5 7,6 -10 2,7
4 2018 | 148 61,2 4,3 30,3 91,2 3,5 12,9 63,8 13,1 7,6 31,6 79
4 2017 | 11,7 | 60,2 4,3 63,0 | 929 8,1 113 63,8 73 8,5 239 | -12,7
4 2016 | 879 56,7 53 89,0 | 1055 | 151 | 139 63,8 3 11,1 | -16,5 9

4 2015 | 88,2 | 61,0 4,6 258 | 1177 | 15,6 14,7 | 63,8 51 137 | -47.1 56

McmoyuHuk / Source: COCTaBNeHO aBTOPaMM Ha OCHOBE aHanuTUueckoi 6a3bl AaHHbIx Bank Fokus / Compiled by the authors on the basis
of an analytical database Bank Fokus.
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OPUTUHAJNIbHAS CTATbA

lNoBbileHne NMKBUAHOCTU HA UHAUMCKUX PbIHKAX TOBAPHbIX
AEepUBaTUBOB: NPUBA3KA TOProB/IN CEJIbCKOXO3SIMCTBEHHOM
NPOAYKUMEN K PbIHKAM TOBAapPHbIX AepUBaTUBOB
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® VIHAGUICKMIA MHCTUTYT MeHeokMeHTa Cupmayp, MayHTta Caxumb, MHams

AHHOTAUMA

MpUCOenMHEHME YHACTHUKOB LIEMOYKM CO3LaHMS CTOMMOCTH B CENIbCKOM XO3SIMCTBE, BKIt0Yas hepMepoB, TpELePOB, arperatopos,
nepepaboTymnKoB U T.4., K PbIHKaM TOBAPHbIX AEPUBATUBOB MOXET CTaTb GECNPOUTPLILLHbLIM BAPUAHTOM AJ1s1 BCEX 3aMHTEPECOBAH-
HbIX CTOPOH TOBAPHO# 3KOCUCTEMBI. YYaCTHUKM MOFYT NOYYMTb NPEUMYLLECTBO, CBA3AHHOE C YCTAHOB/IEHUEM LIEH W YMPaBIEHU-
€M pYCKaMu; C APYroi CTOPOHbI, BUPYKM MOTYT NOMYYMUTb NMOBbILEHHYO IMKBUAHOCTb. B 3TOM ke KOHTEKCTe B CTaTbe NpeAcTaB/eHa
KOHLIENTyasibHasi CXEMA NPUB/IEYEHUS AarEHTOB LIEMOYKM CO34aHUS CTOMMOCTM B CENIbCKOM XO3AMCTBE HA MHAMICKME TOBapHbIE
BUpsKK. B pamkax 3Toit KoHLEeNLmM 0co60e BHUMaHWE YAENSETCS NMOBbILEHWIO OCBELOMIEHHOCTU NPOM3BOAMUTENEN, NepepaboT-
UMKOB U NOTPeOUTENEN CENbCKOXO3SAMCTBEHHOM NPOAYKLMM O MOMb3e PbIHKOB TOBAPHbIX AEPUBATMBOB. TakxKe paccMaTpMBaETCS
BOMPOC O CTUMYNIMPOBAHUM XEIXKEPOB M YYACTHWUKOB, KOTOPbIE AO/KHbI UMETb PEASIbHYIO NMOABEPXKEHHOCTb BO3AENCTBUIO Cbi-
PbEBbIX TOBAPOB, YTOBbI MOBLICUTb UX y4acTUe B paboTe MHAMICKUX BUpxk. Kpome Toro, pekoMeHLyeTcst NMooLLpsATh KOCBEHHOE
y4yacTve Yyepes TOProBLEB OMUMOHAMW, TOProBble GaHKM Unu Apyrue Creumanu3MpoBaHHble areHTCTBa. B nepcrnekTvee MOXHO
paccMOTpeTb M Apyrie CTpaTervu, BKOYAs yyacTue rocyAapcTea B pbiHKaX TOBApHbIX AEPUBATUBOB M paspelleHne ApobHbIX
KOHTPAKTOB Ha TOBapHble AEPUBATMBbI A5 MOBbILLEHUS IMKBUAHOCTM HA MHAMICKMX PbIHKAX TOBAPHbIX AEPUBATUBOB.
Knioyeebie cnoea: TOBapHble LePUBATUBDLI; DepMepbI; yNpaBaeHUe LLEHOBbIMU PUCKaMU; BDbIOYEPCHBIE PbIHKM

Ana yumupoearus: Soni T.K., Singh A. Enhancing liquidity in the Indian commodity derivatives markets: Linking agriculture
trade to commodity derivative markets. @urnaHcel: meopus u npakmuka. 2024;28(6):59-68. DOI: 10.26794/2587-5671-
2024-28-6-59-68

© Soni T.K., Singh A., 2024

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.6°2024 ¢ FINANCETP.FA.RU @ 59



®OHAOBbIE PbIHKN / STOCK MARKETS

INTRODUCTION

In the process of economic liberalization and
deregulation in Indian commodity futures markets,
commodity futures trading has been reintroduced
since 2003 [1, 2]. The two major factors leading to
such reforms were their ability to manage price risk
and the efficient discovery of future commodity prices
[3, 4]. After a healthy run, signs of corrections were
observed in the Indian commodity markets in 2012.
However, the NSEL Spot Exchange scam of Rs 5,600
crore in July 2013 had disastrous consequences for the
volume and value of trade [4]. After the revelation of the
scam, the turnover of the exchange decreased to almost
50% until February 2015. Although the erstwhile FMC
adopted several measures to restore confidence among
participants, Indian commodity derivative markets were
not able to revive and regain the previous high-growth
trajectory (Fig. 1).

The two primary functions for which commodity
derivatives are allowed can only be achieved if the
traded contracts are liquid and provide opportunities
for hedgers, speculators, and investors. So far, the
derivatives contracts traded on the exchanges have not
been liquid when compared with similar instruments on
other commodity exchanges in emerging and developed
countries [5, 6]. Researchers have provided several
reasons for this, including higher transaction costs,
higher regulatory restrictions, and the availability of
desired products. a vis. products available in overseas
markets, among others, as reasons for lower liquidity
in Indian commodity derivatives markets.

With the merger of FMC with SEBI (Securities
Exchange Board of India), several reforms have been
initiated by regulators to improve liquidity in commodity
derivative markets. The reforms include allowing options
on commodity futures, commodity indices, mutual funds,
alternate institutional funds, foreign firms with actual
exposure to agricultural commodities to participate
in the Indian markets, etc. [7]. Amidst these reforms,
commodity markets still underperform in terms of
expected trade volumes and liquidity [8].

Given this background, this study suggests how
liquidity can be increased by linking agricultural
trade to Indian commodity derivative exchanges.
Increased participation by farmers/food processors/
traders of agricultural commodities in commodity
derivative exchanges is a much-desired objective for
policymakers, as they are among the most important
‘intended beneficiaries’ of commodity futures markets.
However, certain constraints hinder the achievement
of this objective to the desired extent. This study
discusses these constraints and approaches to
overcome them.
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Section 2 covers the theoretical basis of the need for
risk management in the agricultural sector. Section 3
presents the results, Section 4 discusses the primary
policy suggestions for enhancing liquidity in the Indian
commodity derivatives market, and Section 5 concludes
the paper.

THEORETICAL BASIS

The Indian agricultural sector broadly has to deal with
two categories of risk: output risk and price risk. Risks
arising from excess or deficient rainfall, temperature
fluctuations, and crop diseases lead to output risks.
However, price fluctuations due to market factors such
as demand and supply are potential sources of price
risk [9].

Various government interventions, including
Pradhan Mantri Fasal Bima Yojana, Pradhan Mantri
Krishi Sinchai Yojana, and soil health cards, have been
initiated to counter the output risk. Further, to reduce
price risk, interventions in setting minimum support
prices and procurement programs are prevalent, wherein
the government bears the cost of protecting farmers’
interests.

However, government interventions for managing
price risk have inherent limitations owing to fragmented
farmer populations, weak rural infrastructure, and high
transportation costs [10]. Such limitations result in
not only low participation of farmers, but also wastage
and spoilage of commodities during the procurement
and storage process [11]. It has often been noticed that
the actual benefit of such programs is availed of by
aggregators and stockists rather than by actual farmers.

An alternative approach to managing price risk
in agricultural commodities can be through market
instruments, that is, entering into futures and options
contracts traded on national commodity exchanges
[12]. Although national commodity exchanges have
been operating in India for more than 15 years, farmers’
direct or indirect participation has been minimal [13].
As per the SEBI annual report, during 2021-2022, the
share of value chain participants and hedgers to total
turnover was just 0.5 percent of the total turnover. The
lower participation of farmers in Indian commodity
derivatives markets is due to several factors. Several
of these studies have been discussed. First, there is a
large vacuum in the farming community regarding the
benefits of commodity futures. Most farmers consider
trading in commodity markets with gambling or in a
marketplace for big players to manipulate prices [14].
Awareness of the role played in risk management and
price discovery has not spread among farmers and other
stakeholders. Furthermore, misrepresenting facts about
commodity markets, such as low physical delivery and
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Fig. 1. Total Volumes of Trade in Commodity Derivative Markets (In ¥ Lakh Crores)

Source: Compiled from SEBI Annual Reports.

high volumes compared to the actual quantity produced,
have also taken many genuine prospective users on a
back seat [15, 16].

Second, farmers often find it challenging to meet
the requirements for opening a trading account such
as KYC compliance, bank account, Permanent Account
Number (P. A. N.), and Aadhar, which is a mandatory
requirement for accessing commodity exchanges. The
user has to pay an annual maintenance fee along with
transaction charges, which are approximately 2-3%
of the total traded value. The contract size is much
higher than the average farmer produces annually. Such
procedural hurdles also restrict farmers’ participation
in Indian commodity exchanges [17].

Third, even after opening a trading account, taking
positions in future contracts requires considerable
knowledge of how to trade, exposure margins, and
daily mark-to-market margins [18]. The whole process
of hedging price risk in terms of choosing which
commodity to hedge, how much quantity, etc., would
require considerable time and effort, which any ordinary
farmer may find difficult to devote.

Fourth, since commodity contracts traded on the
exchange are standardized in terms of quality, lot size,
period, and delivery centre, many farmers do not qualify
for tendering delivery in exchange for the minimum
lot size. Their participation is also limited due to the
requisite grade/variety/quality deliverables against the

contract. The lack of adequate postharvest management,
warehousing, and grading facilities also limits the
available deliverable surplus. To the extent that farmers
wish to use futures contracts to sell their produce, their
participation becomes geographically limited around
the notified delivery centres of the contract.

Fifth, the futures market has experienced several
policy reversals in the past, leading to uncertainty among
all stakeholders in the commodity ecosystem, including
farmers [4]. Frequent instances of suspension of trading
are linked to food price inflation and price manipulation.
These interruptions not only cause immediate financial
implications for active participants but also shake the
confidence of current as well as prospective participants
regarding the continuity of the markets [5]. Recently,
seven agricultural commodity contracts were suspended
by the SEBI when the prices of agricultural commodities
started to rise. The ban on commodity contracts
interrupted the price discovery and risk management
functions of the commodity markets for which they
were reintroduced in 2003. Further, it hurts market
participants’ sentiments and confidence, especially in
dealing with price risk leading to Dabba trading or a
shift in volumes to international commodity exchanges.

Finally, a developed spot market (which may not
necessarily be a spot exchange) is a prerequisite for a
well-functioning futures market. The major roadblock
to the growth of agricultural futures markets in India is
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the fragmented physical/spot market [4]. Spot markets
need rapid improvements in infrastructure, logistics,
management, linkages with financial institutions, and
efficient information systems. A spot or wholesale market
of sufficient size and efficiency must be developed to
establish a vibrant futures market in India [8].

RESULTS

After discussing the theoretical basis and constraints
for farmers’ participation in Indian commodities, the
section discusses the results in the form of probable
solutions for the issues mentioned above. Two types
of benefits accrue to agri-value chain participants
from trading on commodity exchanges: direct and
indirect. Direct benefits are available when farmers
use exchanges for price risk mitigation and tendering
physical delivery [7]. Indirect benefits include price
discovery and dissemination, wherein if a farmer is
not directly trading on exchanges, he can use the
disseminated prices to bargain better prices for
his produce [8]. They can also use futures prices
to decide which crop to sow and when to sell their
produce. Additionally, indirect benefits can arise
when farmers indirectly participate in the exchange
through Farmer’s Producer Organizations (FPOs),
aggregators, etc. [14]. To ensure that farmers can
take advantage of the commodity futures market
by spreading awareness of commodity markets.
The role of commodity markets in price discovery
and risk management must be percolated among
users. Alternative means of spreading awareness
among stakeholders must be explored. The price
dissemination project, which aims to install price
tickers in rural areas, must be revamped. The installed
tickers must be monitored to determine whether they
are operating and installed in places where farmers
can benefit from the installed instruments. Further,
future price dissemination can also be undertaken
through the Krishi Darshan, mKisan Portal, and Kisan
apps, which enjoy good popularity among farmers
and have successfully connected with farmers across
the country. Furthermore, the rising popularity of
social media among farmers should be capitalized to
spread information about the markets.

In the recent past, various institutions, including
SEBI, Commodity Exchanges, Nabard, have initiated
initiatives for spreading awareness about the utility
of commodity markets to farmers. To understand the
shortcomings of such programs, especially short-
duration programs undertaken by SEBI, Commodity
Exchanges, Nabard, etc., should be evaluated.
Furthermore, a comprehensive framework for increasing
awareness of measurable targets and outcomes needs
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to be developed. The comprehensive framework should
include stakeholders from SEBI, Nabard, Small Farmers’
Agri-Business Consortium (SFAC), Agri Skill Council,
Agriculture training institutes.

Another critical issue that requires attention is
incentivizing brokers to serve rural clients. Brokers
often find it difficult to serve rural clients for several
reasons, including the awareness of commodity
markets and trading, infrastructure bottlenecks, and
high trading costs due to low trading volume. All of
these bottlenecks prevent farmers or rural clients
from trading in commodity markets. Incentives to
serve genuine rural clients exposed to commodities
(farmers, Processors, Aggregators, Wholesalers, etc.)
should be provided in terms of lower brokerage and
account maintenance charges for small traders hedging
the price risk associated with their daily operations.

Further, to improve farmers’ participation in
commodity markets, Plain Vanilla Options can be
introduced as commodity options in Indian commodity
exchanges in 2019 to provide stakeholders with a new set
of financial instruments to hedge their price risks. The
launch was considered one of the most significant reform
measures since modern commodity derivatives trading
began 14 years ago. The options can act as insurance
to change prices, where the buyer’s loss is limited to
the amount of premium paid by him. The Options on
Agriculture Contracts were initially started in guar
gum at the NCDEX. However, market response has not
been encouraging. The complexity of currently offered
options contracts requires many participants in the
back seat. Further, many genuine hedgers participate in
international exchanges that offer hedge price risks using
option contracts. The introduction of simple products,
such as plain vanilla options, can attract agricultural
value chain participants towards commodity exchanges.

Another vital measure is to improve the participation
of stakeholders who can take positions in futures
markets on behalf of farmers. Since farmers generally
do not possess the requisite knowledge and resources
to participate in commodity markets directly, the same
can be taken care of by some specialized intuitions,
such as banks, insurance companies, NBFC’s or entities
specifically instituted for farmers’ risk management.
Cooperatives, farmers’ associations, state marketing
federations, and non-government organizations can
also act as aggregators by consolidating positions on
behalf of a group of farmers. Furthermore, several other
specialized institutions can act as intermediaries that
provide risk management services to farmers for a
nominal fee.

In the same context, allowing banks/ NBFC’c to hedge
positions on goods kept in warehouses can improve
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farmers’ indirect participation in the exchange. Farmers
increasingly use warehousing receipts to meet their
working capital and consumption needs after the harvest
season. For instance, a decade ago, loans worth only
around 5000 crores were made to farmers against
warehouse receipts. Banking institutions have advanced
around P40,000 crores against these receipts. While these
numbers look more minor against the gross agri-credit
target of P10,65,755 crores for the current fiscal year,
there is tremendous scope for such financing in years
to come back to the renewed attention of policymakers
and the changing agricultural dynamics in the country.
The average tenure of loans against WHR is around six
months, making banks susceptible to the price risk on
which loans have been granted. A drastic fall in the
prices of underlying agricultural commodities may spur
defaults and hurt the NWR ecosystem. If banks/NBFCs
are allowed to take positions on behalf of farmers, not
only will farmers be protected from price risk along with
arresting the NPA of lending institutions.

Furthermore, exchange-accredited WDRA-registered
warehouses can also act as procurement channels for
central agencies. Food Corporation of India (FCI), the
nodal central agency of the Government of India, along
with other State Agencies, undertakes procurement of
wheat and paddy under a price support scheme. State
Government Agencies purchase coarse grains for the
Central Pool based on periodic directives from the
Government of India. Procurement under price support
is undertaken mainly to ensure remunerative prices to
the farmers for their produce, which is an incentive for
achieving better production.

To facilitate the procurement of food grains, FCI
and various State Agencies, in consultation with the
State Government, establish purchase canters at
various mandis and critical points. In the procurement
operations, around P900 crores were spent to support
the losses from procurement operations of the previous
year. The government expects the same to be around
P2000 crore in the current year.! The number of centres
and their locations are decided by the State Governments
based on various parameters to maximize the MSP
operations. Although 18 535 procurement canters were
operated during the Rabi Marketing Season (RMS 2022-
2023) for wheat and 65,000 procurement centres for
Rice in Kharif Marketing Season (KMS 2021-2022),
farmers face difficulties in reaching these procurement
centres, and it has also been reported that middlemen

! URL: https://economictimes.indiatimes.com/markets/expert-
view/government-may-have-to-shell-out-rs-2000-cr-on-
procurement-losses-shobhana-pattanayak-agriculture-secy/
articleshow/63796341.cms (accessed on 24.102024).
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procurement is produced from farmers at low prices

from districts with fewer or fewer procurement centres

and sell at a profit to direct procurement centres

(DPCs) in other districts. To overcome the problem of
limited procurement canters, the services of WDRA-
registered exchange-accredited warehouses can be

used as procurement canters, and farmers can sell their
products indirectly through an exchange mechanism

by depositing the same in the exchange-accredited

warehouse. Warehouses may assist the farmer/FPO

in procuring loans against the product, the portion

of which will be used as a margin for entering into

futures contracts. In the case of an order, matching
occurs on the exchange at the market price, the price

set by the government, or higher (procurement price),
and the loan with the bank can be settled from the sale

proceeds. If the buyer intends to deliver, the same can

happen through the exchange mechanism; otherwise,
the accredited warehouses can transfer the stocks to the

procurement canters. If the prevailing market prices are

lower than those offered in exchange, the government
can claim a difference.

Another step in improving indirect participation can
be by introducing registered agricultural trade options
merchants (ATOM) in the Indian markets, which can
provide marketing services of exchange-traded options
contracts on farm products to producers, processors, or
commercial users. Such institutions can be allowed for
commodities such as soybean and coriander in pilot
mode, which can then be extended to other commodities.

An important initiative for improving farmer
participation can be benchmarking the best practices
of farmers’ producer organizations (FPOs). Currently,
there are 744 FPOs set up by SFAC? and 5000 FPOs
by Nabard.? Of the total, 470 FPOs started trading
on commodity exchanges and realized higher prices
for their produce.* The number of FPOs increased
following the Union Budget 2018 announcement of
a 5-year tax break for farmer-producer organizations.
The best practices for FPOs and the critical issues of
concern should be documented. Benchmarking best
practices will provide a more congenial environment,
thereby encouraging more FPOs to participate in
commodity exchanges.

2 URL: http://sfacindia.com/UploadFile/Statistics/State%20
wise%20summary%200f%20registered%20and%20the%20
process%200f%20registration%20FP0Os%20promoted%20by%20
SFAC%20(as%200n%2031st%20May,2%202018).pdf?data=53334.54
(accessed on 24.102024).

3 URL: http://fpoexwebdata.assetview.in/ (accessed on 24.102024).
4 URL: https://www.ncdex.com/Downloads/NCDEXImpact/PDF/
NCDEX_Group_Connecting Farmers_to Market April 2018.pdf
(accessed on 24.102024).
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Another suggestion for improving indirect farmer
participation is government participation in commodity
derivatives. In all countries, governments tend to
focus on the agricultural sector for various reasons.
Agricultural development policies in India and across
the globe aim to achieve specific policy goals. These
goals may be exporting promotion, commodity sector
protection, price stabilization, price support, food
security and public distribution, hunger alleviation,
and equitable income distribution. There are a few
examples in which governments and government
agencies have used markets to intervene to support
their policies. The HAFED apex cooperative of Haryana
effectively hedged wheat by using the NCDEX wheat
futures contract. Agencies such as the FCI, NAFED,
HAFED, MMTC, PEC and State Government Agencies
are involved in procuring stocks. Stocks are procured
during the arrival season and then gradually released
during the year. In addition to the fixed cost borne by
the agencies, which includes the cost of procurement
and final distribution of the stock, the price volatility
risk acts as an unpredictable additional cost. However,
suppose that the agencies choose to hedge the produce
procured from farmers using derivatives traded on the
Exchange. In that case, it will not only protect them
from price volatility but also effectively manage price
risk and lower total operational costs.

Finally, allowing fractional contracts in commodity
derivatives can also help improve farmers’ participation,
as the minimum lot size for most agricultural contracts
traded on exchanges is available for 10 MT or 10,000
kg. The large size of the contract discourages small
producers, processors, stockists, aggregators, etc., from
using commodity futures to hedge price risk. Smaller
contracts can be introduced if participants can trade in
fractions rather than in exclusive contracts. Although
fractional trading in shares is still not allowed as per
current regulatory provisions, enabling the same
can encourage more extensive participation from
participants.

INTERNATIONAL INITIATIVES
FOR LINKING PARTICIPANTS
TO COMMODITY DERIVATIVE MARKETS
China

The involvement of State Trading Enterprises, such
as the China National Cereals, Oils and Foodstuffs
Corporation (COFCO) Futures Group in China, was a
significant aspect that contributed to the deepening
and development of organized commodity futures in the
country. The largest food maker, processor, and dealer in
China, COFCO, was created in 1952, and is a state-owned
holding corporation for the food processing industry.

64

It is the only importer and exporter of agricultural
goods governed directly by the Chinese state. Having
full participation in all domestic futures exchanges,
COFCO Futures was founded in 1996. Futures brokerage,
investment counselling, and international futures
trading are the few services they offer. The number of
agricultural commodities exchanged by COFCO has
grown throughout the years, and in the last ten years
they have traded cotton, sugar, palm oil, soybean oil,
and meal, among other products. The presence of state-
owned businesses in the futures market, such as COFCO,
instils confidence and trust among other participants.

USA

In the United States, a program allowing the buying
and selling of agricultural trade options in specified
commodities was launched by the Commodities
Futures Trading Commission (CFTC) in June 1998.°
The Commission modified the program in December
1999 by permitting cash settlement of contracts to
simplify the registration procedure and to provide
option contract designers with more freedom. When
issuing or selling agricultural trade options as a
component of an agricultural business, an entity may
only do so through program regulations. A business
must register as an agricultural trade option merchant
(ATOM) before it can offer or sell agricultural trade
option contracts.

Tanzania
In Tanzania, agricultural market cooperative societies
(AMCOS) have been used to link farmers to organized
commodity exchanges. Cooperative societies, where
farmers pool their goods during harvest, are the first
point where the exchange ecosystem starts. The
AMCOS tracks down the farmers and their goods at
collection points, temporarily stores them, and then
transports the product to authorized warehouses.
The Warehouse Receipt Regulatory Board (WRRB)
regulates the licensed warehouses. After the depositor
is recorded, the commodity is collected for quality
inspection. Once acknowledged by the depositor and
subject to the commodity being weighed and held
in the warehouse, if it satisfies the requirements
established for that specific commodity, a quality
certificate will be provided. The warehouse operator
provides the depositor with the warehouse receipt
and uploads it to the warehouse receipt system (WRS).
The WRS is connected to the exchange online trading

S URL: https://www.cftc.gov/IndustryOversight/
ContractsProducts/AgriculturalTradeOptions/index.htm
(accessed on 24.102024).
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platform once the WRRB has approved, at which
point the data will be used to set up trade sessions.
Trade sessions were organized with the awareness
of all relevant stakeholders and market participants.
After trade sessions, the exchange handles clearing
and settlement activities to ensure that sellers are
paid on time and that purchasers obtain ownership
of the traded commodity with quality and quantity
assurances. Purchasers can deliver the commodity to
the appropriate warehouses.

Zimbabwe

In the case of Zimbabwe, farmers, contractors, and
all other parties involved in the value chain of wheat
use the logistical framework set up by the Zimbabwe
Mercantile Exchange (ZMX). Further, the government
has chosen a structured, liberalized marketing system
for strategic commodities and is now examining the
instruments governing the marketing of agricultural
products, where the floor producer prices for
commodities such as maize, conventional grains, soy,
sunflower, and wheat are regulated by the government.

These commodities must be acquired by the Grain
Marketing Board (GMB) and paid by the government at
these mandatory rates. Farmers that are self-financing
sell to the GMB or at the best possible price. Every
private contractor must repurchase contractual crops
at a market rate. A transparent price discovery process
is necessary for this new structure. The Zimbabwe
Mercantile Exchange (ZMX) is instrumental in linking
farmers with procurement agencies and the business
sector.

Rwanda
EAX, the third largest exchange in Africa, was founded
in 2014 to help farmers and agricultural producers
obtain better prices for their goods. It also aimed to
enable farmers to increase access to financial sector
services by issuing quality and quantity guarantees,
and collateral management services. Most of the
commodities that EAX trades now are essential
commodities such as paddy, rice, soy, beans, and wheat.

As a commodity exchange, EAX offers a
comprehensive strategy encompassing aggregation,
processing, storage, collateral management, and clearing
to guarantee that the best value is realized, and extra
liquidity alternatives are produced for Rwandan and
regional farmers.

Further, the exchange is trying to develop a trading
and supply chain network that links merchants and
farmers to global commodities and financial markets
in ways that guarantee increased revenue and a better
quality of life. It concentrates on creating a bottom-

up strategy for market development that uses farmers
and storage as cornerstones. Farmers can use fully
registered e-WR as collateral to obtain bank funding.
Banks may offer credit to agricultural consumers at
lower rates because of EAX’s quality and quantity
guarantees, which significantly lower the risk associated
with lending.

Australia
In Australia, farmers participate indirectly in
commodity derivatives markets through commodity
pools. The advantages of commodity pools are their
lengthy market window, which ensures that price
risk is reduced by market changes. In other cases,
the commodity pool consultant can sell the specific
quantities needed to generate cash flow while the
commodity is in the pool. Compared with on-farm
storage, servicing and maintenance expenses are also
lower. To help farmers prepare for the subsequent
seasons, the pool manager offers advice on potential
markets. The pool manager is also responsible for
product marketing. It provides an effective marketing
technique for producers of grains, sugar, and cotton,
where pools are widespread and do not require cash
flow. As long as the manager positions for price-upside
participation, commodity pools provide a simple
approach to profit from any prospective market upside.

France

In the case of France, futures markets play an essential
role, as many farmers use the prices of the agricultural
contracts traded on the exchange for signing pre-
harvest contracts. In a study by Roussy et al. (2018),
almost 17% of the total volume of farm sales is sold
before harvest with the help of co-operatives acting
as intermediaries. The price of contracts is linked
to futures market contracts traded on exchanges.
Final adjustments are made to the price paid upon
delivery to reflect observed quality and increases or
decreases in the price agreed upon at signing by the
co-operative’s scales (protein content, broken grains,
and loss of vitreous aspect).

Farmers have access to information frequently
published online and distributed by cooperative
technicians, which they may use to assist them in
negotiating their prices. The cooperative combines its
understanding of the market and brokers’ information
to create price information.

The selling price is decided through forward contracts
before the harvest. Farmers are given deposits during
harvest as part of the average price contract, and further
payments are made in equal instalments throughout
the marketing season.
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DISCUSSION

In the process of economic liberalization and
deregulation in Indian commodity futures markets,
futures trading in commodities has been reintroduced
since 2003. The two major factors leading to such
reforms were their ability to manage price risk and the
efficient discovery of future commodity prices. After a
healthy run, signs of corrections were observed in the
Indian commodity markets in 2012. However, the NSEL
Spot Exchange scam of Rs 5,600 crore in July 2013 had
disastrous consequences for the volume and value of
trade. After the revelation of the scam, the turnover of
the exchange decreased to almost 50% until February
2015. Although the FMC adopted several measures
to restore confidence among participants, Indian
commodity derivative markets were not able to revive
and regain the previous high-growth trajectory.

Further, as per the SEBI annual report of 2021-2022,
the volume of the agriculture sector in the Indian
commodity derivatives markets is just 5.7% of the total
volume traded in India. As India is a major producer of
several agricultural commodities, the scope of price risk
management and discovery is crucial. The low volumes of
the agricultural sector indicate the huge potential in case
stakeholders are made aware of the importance, especially
in the era of high uncertainty in agricultural prices.

Therefore, the suggested measures for improving
farmers’ participation in Indian commodity markets
can increase liquidity in commodity markets and help
deepen the commodity futures market. Therefore,
linking commodity value chain participants, including
farmers, traders, aggregators, processors, etc., can be
a win-win situation for exchange; policymakers and
value chain agents as value chain participants can gain
the advantage of price discovery and risk management
roles. On the other hand, exchanges can gain in terms
of increasing liquidity, especially in the agriculture
segment (Fig. 2).

CONCLUSION
This study aims to recommend novel measures to
improve farmers’ participation in Indian commodity
derivatives. This study suggests several policy
initiatives to take Indian commodity derivative
markets to the next level. Suggestions include
spreading awareness to improve liquidity in
commodity markets. It is also recommended that
exchanges and policymakers focus on improving
the effectiveness of current awareness programs.
Further, with the introduction of index derivatives
and options on futures, initiatives such as commodity
trading simulation exercises and commodity price
hedging simulation exercises can be taught in training

rather than short-duration lectures. Furthermore,
advertisements about the utility of commodity
derivatives on similar lines of mutual funds can be
aired on radio, newspapers, and other mass media
platforms to spread awareness.

The paper also recommends incentivizing hedgers
and participants to have actual exposure to commodities
by subsidizing, given the higher cost of trading on Indian
commodity bourses. Further, initiatives to encourage
the indirect participation of value chain agents through
option merchants, merchant banks, or any other
specialized agency are also suggested. Similarly, price
support provided to farmers by the Government of India
through FCI or state procurement agencies can also
be partially substituted in a phased manner through
commodity exchanges through the use of put options
that the government can subsidize.

It is also recommended to allow fractional trading of
contracts in commodity derivatives, which will increase
the reach of commodity derivative products. A smaller
contract encourages small producers, processors,
stockists, aggregators, etc., to use commodity futures
to hedge price risk.

Finally, it must be noted that agricultural commodity
derivatives contracts were introduced in India to provide
a price discovery and risk management framework for
its stakeholders. Despite several proactive measures,
their effectiveness and utility have been questioned
several times. Similarly, the success of the above-
mentioned measures is debatable, especially when
any issue related to farmers is considered sensitive.
Stakeholders, especially farmers, are not so inclined
towards market measures of price support, and they feel
that in a welfare state, the government should play a vital
role in direct procurement and provide direct incentives
to farmers. In the same context, farm bills in India were
taken back after prolonged protests by farmers and
other stakeholders. Further, in the Indian context, when
agriculture-related policies have to be modified, states
have a significant role to play, and therefore, it becomes
difficult for the central government to have a unified law
for the entire nation. Despite these bottlenecks, several
success stories have also emerged not only in India but
across the globe, where farmers have shown keen interest
in these instruments. Recently, a group of farmers
appealed to SEBI to relaunch the agricultural commodity
derivatives contract, which had been banned since last
year. Furthermore, the use of derivative contracts has
proven beneficial to small farmers in African countries.
Such success stories give a ray of hope for emerging
economies, especially where the agriculture sector
has also undergone substantial transformation, and
new-age farmers have shown interest and capability
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Fig. 2. Need, Challenges and Suggested Measures for Improving Farmer’s Participation
Source: Author’s own compilation.

in using these instruments for price discovery and risk
management. Furthermore, it should also be noted that
the success of these measures cannot be seen overnight,
and the government must formulate stable policies to
onboard the farming community and other stakeholders

on Indian commodity exchanges. Recent policy reversals
of banning several agricultural commodity contracts
created distrust among the participants, leading to a
lower level of acceptability as instruments for price
discovery and risk management.

ACKNOWLEDGEMENTS
The financial and infrastructure support provided by the FORE School of Management, New Delhi, and
IIM Sirmaur in completing this paper is gratefully acknowledged. FORE School of Management, New Delhi, India.

BNATOOAPHOCTHU
Bripaskaem 65arogapHoCTh 32 GMHAHCOBYIO U MHPPACTPYKTYPHYIO OAAEPKKY, OKazaHHyo LIIkomoii MeHes -
>xmeHTa FORE B Hbto-Tlenn n IIM Cupmayp npu noarotoske 3toii ctatby. llkona meHemxkmenTta FORE, Helo-
Henn, ugusi.

REFERENCES

1. Ahuja N.L. Commodity derivatives market in India: Development, regulation, and future prospects. International
Research Journal of Finance and Economics. 2006;2(1):153-162.

2. Ali J., Bardhan Gupta K. Efficiency in agricultural commodity futures markets in India: Evidence
from cointegration and causality tests. Agricultural Finance Review. 2011;71(2):162-178. DOI:
10.1108/00021461111152555

3. Bose S. Commodity futures market in India: A study of trends in the notional multi-commodity
indices. Money & Finance: ICRA Bulletin. 2008;3(3):125-158. URL: https://www.researchgate.net/
publication/228240819 Commodity Futures Market in India A Study of Trends_in the Notional Multi-
Commodity Indices

4. Soni T.K. Has Indian commodity future market lost steam? Existing scenario and the way forward. International
Journal of Banking, Risk and Insurance. 2017;5(2):1-10. URL: http://www.publishingindia.com/GetBrochure.asp
x?query=UERGQnJvY 2h1cmVzfC 80MjQOLnBkZnwvNDIONC 5wZGY=

5. Mohanty S.K., Mishra S. Regulatory reform and market efficiency: The case of Indian agricultural
commodity futures markets. Research in International Business and Finance. 2020;52:101145. DOI: 10.1016/j.
ribaf.2019.101145

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.6°2024 ¢ FINANCETP.FA.RU @ 67



T.K. Soni, A. Singh

10.

11.

12.

13.

14.

15.

16.

17.

18.

( )

. Soni T.K. Cointegration, linear and nonlinear causality: Analysis using Indian agriculture futures

contracts. Journal of Agribusiness in Developing and Emerging Economies. 2014;4(2):157-171. DOI: 10.1108/
jadee-07-2012-0019

. Sehgal S., Rajput N., Dua R.K. Price discovery in Indian agricultural commodity markets. International Journal

of Accounting and Financial Reporting. 2012;2(2):34. DOI: 10.5296/ijafr.v2i2.2224

. Dey K., Maitra D. Can futures markets accommodate Indian farmers? Journal of Agribusiness in Developing and

Emerging Economies. 2016;6(2):150-172. DOI: 10.1108/jadee-08-2013-0029

. Dummu T.R. Commodity futures markets in India: Its impact on production and prices. Indian Journal of

Agricultural Economics. 2009;64(3):333-356. DOI: 10.22004/ag.econ.204635

Gulati A., Chatterjee T., Hussain S. Agricultural commodity futures: Searching for potential winners. Indian

Council for Research on International Economic Relations Working Paper. 2017;(349). URL: https://www.icrier.
org/pdf/Working Paper 349.pdf

Rajib P. Indian agricultural commodity derivatives market — in conversation with S. Sivakumar, Divisional

Chief Executive, Agri Business Division, ITC Ltd. IIMB Management Review. 2015;27(2):118-128. DOI: 10.1016/j.
iimb.2015.02.002

Soni T.K., Pandey V., Aggarwal P. Cotton market contagion: Analyzing volatility spillovers across borders. Journal

of Advances in Management Research. 2024. DOI: 10.1108/JAMR-05-2024-0193

Mishra A., Kumar R.P. Price discovery of agri commodities: An integrated approach. Finance: Theory and Practice.
2022;26(3):226-240. DOI: 10.26794/2587-5671-2022-26—3-226—-240

Manogna R.L., Mishra A.K. Market efficiency and price risk management of agricultural commodity prices in

India. Journal of Modelling in Management. 2023;18(1):190-211. DOI: 10.1108/jm2-04-2021-0104

Rout B.S., Das N.M., Rao K.C. Competence and efficacy of commodity futures market: Dissection of price

discovery, volatility, and hedging. [IMB Management Review. 2021;33(2):146—155. DOI: 10.1016/j.iimb.2021.03.014

Inoue T., Hamori S. Market efficiency of commodity futures in India. Applied Economics Letters. 2014;21(8):522—
527.DOI: 10.1080/13504851.2013.872751

Iyer V., Pillai A. Price discovery and convergence in the Indian commodities market. Indian Growth and

Development Review. 2010;3(1):53-61 DOI: 10.1108/17538251011035873

Kar M. Indian agri-commodities markets: A review of transition toward futures. Journal of Operations and

Strategic Planning. 2021;4(1):97-118.DOI: 10.1177/2516600x211015510

ABOUT THE AUTHORS / UHD®OPMALLUA Ob ABTOPAX

Tarun K. Soni — FPM (Finance), Assoc. Prof., FORE School of Management, New Delhi, India
Tapyn Kymap Conu — FPM (buHaHcs), notieHT, [lIkona meHemxkmenTa FORE, Hoio-Ilenn,
Nnunusa

https://orcid.org/0000-0002-8684-7864

Corresponding author / Asmop 071 KoppecnoHOeHyuu:

tarun.soni@fsm.ac.in

Amrinder Singh — PhD, Assist. Prof. (Accounting & Finance), Indian Institute of Management
Sirmaur, Paonta Sahib, India

Ampundep Cunex — PhD, nonieHT Kadenpbl OyxraaTepckoro yuera u puHaHcoB, MHAMIICKMIA
MHCTUTYT MeHemKkMeHTa B Cupmaype, ITaonra Caxu6b, Mamust
https://orcid.org/0000-0002-2850-8004

amrinder.singh@iimsirmaur.ac.in

Conflicts of Interest Statement: The authors have no conflicts of interest to declare.
Kowgnuxkm unmepecos: agmopst 3ases1i0m 06 0mcymcmeuu KOHGIUKMa uHmepecos.

The article was submitted on 20.02.2023; revised on 20.03.2023 and accepted for publication on 27.03.2023.

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

Cmamuws nocmynuna 6 pedakyuro 20.02.2023; nocne peuersuposarus 20.03.2023; npursama x nyonukayuu 27.03.2023.
Asmopel npouumanu u 0006punU OKOHUAMebHbLI 8apUAHM PYKONUCU.

68

© OUHAHCbI: TEOPUS U NPAKTUKA € T. 28, N26°2024 ¢ FINANCETP.FA.RU




®OHAOBbIE PbIHKK / STOCK MARKETS

ORIGINAL PAPER BN

DOI:10.26794/2587-5671-2024-28-6-69-79
JEL GO1,G11, G41

Abnormal Return of NSE Traded Gold ETFs in Crisis
Settings: An Appraisal of Contrarian Versus
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ABSTRACT
This study aims to scan the efficiency of NSE gold ETFs in the context of the pandemic. The trading strategies such as the
contrarian and the momentum tactics employed by the market participants towards gold ETFs in different time horizons
were observed in detail. This study also attempt to check whether gold based funds is considered as a safe haven by the
Indian investors in crisis settings. Daily return trend of gold ETFs and the broad market index for past four years were
duly examined. The risk adjusted abnormal return method was employed for different time horizons as this technique
observed to be more reliable for the topic and seems to be quite novel to the existing body of literature. The market
participants were efficient in accommodating the pandemic news in their trading strategies. The analysis confirmed
trading momentum attributed to gold ETFs despite the COVID-19 waves. This research points that fund managers
should give more weightage for gold based ETFs in their portfolio along with common stock as the portfolios diversified
with gold ETFs were able to marginalize its loss impacted by the COVID waves. From economic point of view gold ETFs
enabled to divert more funds from domestic households to the corporate sector even during the crisis period.
Keywords: abnormal return; contrarian strategies; momentum strategies; COVID-19; gold ETFs
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OPUTUHAJNIbHAS CTATbS

AHOManbHasg AOXOAHOCTb TOPryeMbiX 30/10TbIX
ETF B ycnoBusaix Kpusuca: oueHKa KOHTpCTpaTerum
NPOTUB CTpaTerMm ciea0BaHUs 3a TPEHAOM

M. ApaBuHp,
[ocynapcTBeHHbIN opuamyeckmin konnemx Tpuccyp, Kepana, ngus

AHHOTAUMA

[laHHOE uccnenoBaHMe HanpaBieHo Ha usyveHue 3ddekTMBHOCTM 30/10TbiX (ETF) Ha HauunoHanbHoM dhoHaoBOM Bupxe
(NSE) B ycnosusx naHgemuu. MoapobHO M3ydeHbl TOProBble CTpaTernu, Take Kak KOHTPTPeHA0Bas M TakKTUMKa MMNynbCa,
NpUMeHsSEeMble Y4aCTHUKaMM pbiHKA K 3010TbiM ETF Ha pa3Hbix BpeMEHHbIX ropu3oHTax. B faHHOM nccnenoBaHmm Takxke
npeanpuHATa NomnbITKa NPOBEPUTb, PACCMATPUBAKOT /M MHOMMCKUME MHBECTOPbI GOHAbI, OCHOBAHHbIE HA 30/10Te, B Kaye-
cTBe 6e30nacHoro ybexuiua B ycnoBMAX Kpu3nca. B ctaTbe npoaHanusmMpoBaHbl TEHAEHUMU eXeAHEBHOW LOXOAHOCTM
30n07bIX ETF 1 nHpekca wnpokoro pbiHKa 3a nocneaHue yetbipe roga. Meton aHOManbHOW AOXOAHOCTM C MONPAaBKOM Ha
PUCK NPUMEHEH Ha Pa3fIMYHbIX BPEMEHHbIX FOPU30HTAX, TaK KaK 3Ta TEXHMKA OKa3zanacb bonee HafexXHoOW AN LAHHON
TEMbI U KXKETCS AOBO/IbHO HOBAaTOPCKOM B CYLLECTBYHOLEN UTEpaType. YYaCTHUKM pbiHKA 3PHEKTUBHO YYUTbIBAAN HOBO-
CTW 0 NaHLEeMWM B CBOMX TOProBbIX CTpaTerusx. AHanu3 noaTsepamn TOProByk akTMBHOCTb, CBA3aHHYH C 3010TbiMK ETF,
HecMoTps Ha BonHbl COVID-19. [laHHOE uccnenoBaHMe yKasblBAaeT HA TO, YTO ynpasnsowme GoHAAMU LOMKHbI YAENsTb
6onblie BHMMaHKS 3010TbIM ETF B cBOMX nopTdensx Hapsay ¢ 06bIKHOBEHHBIMU aKLMSAMU, TaK Kak nopTdenu, ameepcudu-
LMpOoBaHHble 30n0TbiMK ETF, cMOrIM MUMHMMUM3NPOBATL CBOM NOTepy, Bbi3BaHHble BonHamu COVID. C s3koHOMMYeCKon ToUKM
3peHus 3on0Tble ETF no3sBonunm nepeHanpaBuTb 60nblue CpeacTB U3 AOMALLHUX XO34MACTB B KOPMOPATUBHBbIN CEKTOP Aaxe
B Nepuoa Kpusunca.

Knroueewie cnosa: aHoManbHas AOXOAHOCTb; KOHTPApHble CTpaTerMun; umnynbcHole ctpaterin; COVID-19; 3onotbie ETF

Ana yumupoearus: Aravind M. Abnormal return of NSE traded gold ETF’s in crisis settings: An appraisal of contrarian

versus momentum strategies. QuHaHcbl: meopus u npakmuka. 2024;28(6):69-79. DOI: 10.26794/2587-5671-2024-28-
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INTRODUCTION

The exchange traded gold funds allow the investors
to trade on the basis of the domestic physical gold
price in dematerialized form. The traders across the
world consider gold ETFs as an alternative against
the gold bullion investment. In terms of physical gold
consumption, India ranks in the second position in
the world after China. However, gold trading is not
considered a safe haven by Indian investors for long
run [1]. The Gold ETF segment in the Indian stock
market has attracted an investment of Rs. 48.14 million
in the financial year 2020-2021 [2]. The net assets
under the management of Gold ETFs increased to Rs.
204.30 million in April 2022 from Rs.192.8 million in
March 2022 [3]. This flow was reported on account of
the risk aversion of the investors due to the COVID-19
pandemic. This trend signals that the gold assets are
being considered by the investors as a diversification
tool to mitigate the crisis.

The trading strategies of the stock market
participants are fashioned primarily on the basis of
parameters such as risk, return safety and liquidity.
The fundamental stock analysts always suggest that
an investor should examine Economy, Industry and
Company (EIC) wide characteristics before trading,
whereas the technical analysts believe that the market
movements are fashioned by historical prices. In fact,
the price movements are independent and no one is
capable of predicting them, and based on this notion, the
theory of efficient market hypothesis (EMH) emerged.
The market is efficient in collecting and processing new
pieces of information, thereby the price changes are
rational and independent [4].

In view of efficient market theoryj, it is evident that
the gold ETF prices are subject to change in accordance
with the new piece of information. When the information
spreads, the investors are expected to respond quickly,
and the gold ETF price will move in accordance with
the nature of the information [4]. If the information is
favorable, people will invest in gold ETFs, and otherwise
they will divest. In recent days, Indian investors were
attracted towards gold ETFs due to two reasons. There
are increasing numbers of COVID cases across the world
due to inflationary concerns in the economy.!

If the investors are rational, they will act in
accordance with the market information. Conversely,
if the investors are irrational, they can create short term

! Economic Times. Gold ETFs attract Rs 4,814-cr in 2021 on
firming inflation, higher mkt valuations. The Economic Times,
2022. URL: https://economictimes.indiatimes.com/markets/
bonds/gold-etfs-attract-rs-4814-cr-in-2021-on-firming-
inflation-higher-mkt-valuations/articleshow/89379520.cms
(accessed on 30.10.2024).

volatility in the price movements. It is believed that
investors are adopting either a contrarian strategy or
a momentum strategy in response to market news [5].
If the investors are discarding the market information,
it results in contrarian strategies, whereas a steady
response from investors to the market information
results in momentum strategies. It is believed that
irrational investors attempt to make a return by behaving
opposite to the market information. For example, the
investor will invest in a fund with probable loss in the
future or withdraw from a fund with profit potential.
Such behavior of investors will result in contrarian
movement of fund to the general market trend. Indeed,
buying loser stocks and selling winner stocks results in a
contrarian strategy [6]. A momentum strategy indicates
the confidence of investors in market information and
they will act rationally [5]. Here the investors will
purchase winner stocks and short-loser stocks.

This study examines the trading strategies in the
Indian gold ETF market by using the daily return
data of gold ETFs traded through the National Stock
Exchange (NSE) for the past four financial years. The
data was processed by structuring the study period into
90 days, 180 days, 365 days and 730 days, respectively,
prior to and post-COVID-19 information spread. The
research was carried out on the basis of the risk-adjusted
abnormal return method proposed by De Jong and Rhee
and Aravind [6, §].

LITERATURE REVIEW

The initial seeds for the efficient market hypothesis
were originated on the basis of the argument that
the capital market will be dominated by the informed
agents [8-10]. Later, Fama (1970) introduced three
forms of efficiencies to observe movement of the
security prices. In weak form of efficiency, the
security prices are subject to the historical price
movements. The semi-strong form intends to test
how publicly available information can adjust to the
price movement of stocks, and finally the strong form
of efficiency focuses on how monopolistic access to
information can affect the stock prices.

The critics of EMH pointed out that under this
theory, investors need to take an above average risk
for generating an abnormal return [11]. They argue that
the return anomalies in EMH are arising in the context
of some specific models, and variation in statistical
approaches may bring different conclusions. It is further
explained that the security prices are highly influenced
by the behavior of the investors [12]. The investors can
make extraordinary profit via wishful thinking, and
attention errors can cause significant losses to their asset
portfolio. It is pointed out the need for conducting more
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studies to establish that the stock market is efficient, and
if possible, new behavioral theories should be developed
with new testing models [13].

Testing the efficiency of the market using ETF
was found to be more effective than other passive
benchmarks [14]. The ETF’s encouraged the investors to
have a short-lived approach to investment management,
though it has enabled them to trade in huge volume [15].
The ETFs enabled the investors to manage their assets
without paying any extra fee for asset management;
thus, the exchange-traded fund became a favorable
choice for the investors. From a market perspective,
ETFs enabled to improve liquidity and bring price
efficiency to the underlying assets. It helps to reduce
anomalies in the form of short selling and other unfair
trade practices [16].

1t is reviewed the market efficiency of gold exchange
traded funds in India using the traditional run test and
serial correlation test. The results report that the market
efficiency is absent with the exchange traded gold funds
[17]. The relative efficiency of gold ETFs in India was
studied by Kaur and Singh by analyzing the role of ETFs
against spot and future gold markets. It is found that
the spot and future price of gold are integrated into gold
ETF prices. However, some relative inefficiency is also
observed with the price of gold ETFs [18].

The contrarian and momentum hypothesis argues
that ETF portfolios will either sell the winners and
purchase the losers or buy winners and short the losers
[6]- A study conducted in the United States on ETFs
reported that the contrarian strategies can provide
abnormal returns to ETFs for a very short period, say a
holding period from a day to one week. While testing
the return trend for 4 weeks to 39 weeks demonstrates
momentum strategies in asset allocation [7]. The buildup
behavioral factors based on contrarian and momentum
flows are relevant for asset pricing [19].

The abnormal return can be earned by using
global investment strategies in long run. The world
macroeconomic risk factors like industrial production
and the momentum returns are highly integrated [20].
The momentum abnormal returns from ETF oriented
industrial portfolios was further confirmed [21]. The
price earnings ratio, price book ratio and net foreign
inflow of funds are significant factors in maintaining
market momentum in the Indian stock market [22]. A
weak reversal pattern was reported in the Indian capital
market for a short period, and a long continuation
pattern was reported for an extended period. These
results strongly support the market momentum in the
long run [23].

During the COVID-19 outbreaks, the ETF returns
behaved indifferent to market volatility by possessing

an inverse relationship with the benchmarking indices,
whereas ETFs are reported to have a positive and
significant relationship with gold returns [24]. Gold
based ETFs can be used to short cover the systematic
risk arising due to COVID-19. The price of gold remains
fairly stable during the period of pandemic, showing
the traders trust over this yellow metal [25]. During
these periods, gold funds established themselves as
a reliable diversifier by reducing the shocks on other
assets in the portfolio [26]. The effectiveness of gold as a
hedging instrument was confirmed during the COVID-19
period, especially in the Asian markets. The return of
portfolios during the COVID subperiod was driven by
gold implied volatility [27]. The COVID-19 shocks on
conditional variability of the gold price, oil rates, bitcoin,
and exchange rates were deep-rooted [28]. However,
more clarity is required on the diversification role of
gold with other crypto currencies during the process
of portfolio allocation [29].

The objective of this work is to examine the efficiency
of the Indian gold EFT market during the pandemic
period and to observe the trading strategies employed
by the investors in these difficult times. Secondly, this
research work attempts to check whether gold-based
funds will be considered by Indian investors as a safe
haven in crisis settings.

The following hypothesis were fixed for this research:

HO1: the daily return data of gold ETFs and NIFTY is
not stationary.

HO2: the broad market index (NIFTY) return trend has
no significant impact on gold ETF returns.

HO3: the trading strategies (contrarian or momentum)
in crisis settings are not significant.

METHOD
Research Design

The gold ETFs actively traded through the
National Stock Exchange of India (NSE) were duly
incorporated in this research. Presently eleven
gold funds are active in NSE trading portal; they
are AXIS Gold ETF (AXISGOLD), Aditya Birla Sun
Life Gold ETF (BSLGOLDETF), Nippon India ETF
Gold Bees (GOLDBEES), UTI Gold Exchange Traded
Fund (GOLDSHARE), HDFC Gold Exchange Traded
Fund (HDFCMFGETF), ICICI Prudential Gold ETF
(ICICIGOLD), IDBI Gold Exchange traded fund
(IDBIGOLD), Invesco India Gold Exchange Traded
Fund (IVZINGOLD), Kotak Gold Exchange Traded
Fund (KOTAKGOLD), Quantum Gold Exchange Traded
Fund (QGOLDHALF) and SBI ETF Gold (SETFGOLD).
For observing deviation of ETFs with the stock market,
broad market index of the National Stock Exchange of
India (NIFTY) was fixed as the benchmark.
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Data and Sample

The daily closing price of EFTs and NSE index from
1t April 2018 to 315 March 2022 was collected from
the NSE web portal www.nseindia.com. It extensively
covers 992 daily observations each of eleven ETFs
and NSE broad market index. Thus, the data coverage
includes 12*992 price observations. The simple
random sampling technique was employed on the
ground that in a cross-sectional time series study, it
is implicit that the time element is having a random
effect that only produces variance, not bias [30]. The
collected data was segregated in to formation and
testing periods in view of the COVID-19 crisis. The
data period was further structured into 90 days, 180
days 365 days and 730 days. This sample size was
fixed on the basis of the power analysis protocol for
linear bivariate regression models for examining the
difference between intercepts featured in G*Power
software [31, 32]. The power analysis protocol has
suggested a minimum sample size of 90 for one group
of data. Thus 90 days fixed as the minimum time
criteria in this research.

The world health organization has declared
COVID-19 as a pandemic during March 2020 [33]. Two
years prior to March 2020 (from 1t April 2018 to 31%
Match 2020) was set as formation period and two-year
post to March 2020 (from 15t April 2020-31% March
2022) was fixed as testing period. In formation period
data from 1% January 2020-31t March 2020, 1t October
2019-31*March 2020, 1t April 2019-31 March 2020 and
15t April 2018 to 315 March 2020 were placed separately
for observing 90 days, 180 days, 365 days and 730 days
return trend. Likewise for testing the impact of COVID
crisis on gold ETFs, we have fixed 15t April 2020-30"
June 2020, 1t April 2020-30™ September 2020, 1%* April
2020-315t March 2021 and 1%t April 2020-31%t March
2022 accordingly for observing the return trends of 90
days, 180 days, 365 days and 730 days.

Analytical Procedure
Using the closing prices of Gold ETFs and the
broad market index the daily log return trends was
computed.
R=Ln (P1/P0). (1)

Here P1 indicates new price, PO denotes price of the
day before and R stood for daily return. Through Ln
it is assumed that the return trends are log normally
distributed. The descriptive statistics of the daily return
trend is duly exhibited in Table 1.

The Augmented Dickey Fuller Test was performed to
ensure that the collected time series data is stationary
[35-37].

AY=q, +X'8+BAY,_ +BAY,  +.+

Yt 2

+B,AY, , +y, @)

In equation (2) Y, represents time series to be tested,
a is an intercept constant called drift, g the coefficient
on a time trend and p is the lag order difference of the
autoregressive process and ‘y, is the white noise error
term. The result of ADF test is presented in Table 2.

Thereafter the systematic risk (8) and the risk
adjusted abnormal returns (a) generated by the gold
ETFs for the formation and the test periods were
computed by using equations (3) and (4).

B = {(nZxy) - (Sx Zy)}/ {2t - (207, 3)
a=y-(B*). (4)

In the above equation, n denotes the number of
observations; x indicates NIFTY returns and y points
return from Gold ETFs. f is used to designate systematic
risk and o represents the abnormal return over index
returns.

Those gold ETFs produced a risk adjusted abnormal
return over the broad market index were classified as
winner funds (W) and the funds reported with abnormal
losses after risk adjustments were classified as loser
funds (L). The difference between weighted average
risk adjusted abnormal return of all winner funds and
loser funds were further computed for the test period.
If the divergence score is positive in the test period
then it signals momentum effect (Forner, 2000). Refer
equations (5) and (6).

Wiy, -t * X)|-LIRy- (Bt x)]>0 signals
momentum effect, (5)

WIy,— (Bt *%)] - LIRy - (Bt * %)] < 0 signals
contrarian effect. (6)

Further T — statistics was employed for validating
the results.

RESULTS

From Table 1 it is evident that the benchmarking
index NIFTY has reported to have the highest mean daily
return of 0.062 percent. From Gold ETFs IVZINGOLD
has produced the highest average daily return of
0.061 percent during the study period. The uppermost
deviation in return trend was also reported for
IVZINGOLD with a standard deviation of 1.34 percent.
The distribution is positively skewed for the majority
of the ETFs except "AXIS GOLD, IDBIGOLD and the
broad market index NIFTY as these distributions are
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Table 1
Descriptive Statistics

Fund Mean | Median | Std.Dev. | Std.Error | Sample Var. | Largest | Smallest | Skewness | Kurtosis
AXISGOLD 0.036 | 0.014 1.020 0.038 1.043 7950 | -11.360 | -0.587 21.810
BSLGOLDETF 0.056 | 0.035 1.203 0.038 1.447 12.169 | 9.998 0.619 17.120
GOLDBEES 0.052 | 0.047 0.900 0.029 0.811 4780 | -4.03%6 0.297 4315
GOLDSHARE 0.051 | 0.030 0.853 0.027 0.728 5922 | -4.496 0.072 6.056
HDFCMFGETF 0.053 | 0.024 0.865 0.027 0.748 5274 | -3.496 0.535 5.000
ICICIGOLD 0.051 | 0.023 0.875 0.028 0.765 4757 | -4.159 0.276 4.116
IDBIGOLD 0.056 | 0.041 1.150 0.036 1.340 9.517 | -12.560 | -0.359 21.130
IVZINGOLD 0.061 | 0.014 1.340 0.042 1.802 6.875 -7.025 0.132 3.987
KOTAKGOLD 0.056 | 0.056 0.919 0.029 0.845 7.030 -3.438 0.993 7.589
QGOLDHALF 0.051 | 0.036 0.869 0.027 0.869 5326 | -3.718 0.413 4.699
SETFGOLD 0.053 | 0.125 0.916 0.029 0.839 7613 -7.520 0.218 11.630
NIFTY 0.062 | 0.124 1.284 0.040 1.649 8763 | -12.980 | -1.274 17.850

Source: Processed Data.

Note: N =991, NIFTY is the benchmarking index of National Stock Exchange of India.

reported to have scores of -0.587,—0.359 and -1.274
respectively. Somehow a positive symmetry was reported
in the return trend of the other ETFs. The kurtosis values
of the ETF’s and NIFTY observed to be above 3 hints
that the distribution is leptokurtic.

Table 2 indicates the result of the ADF test. This
test was conducted to check whether the time series
distribution is stationary. The null hypothesis set for
ADF test is that the time series data is not stationary.
From Table 2 it is evident that the probability value of
the test statistics is falling within the respective levels
of significance of 5% (prob. < 0.05). This result strongly
confirms that the collected data set is stationary (HO1 is
rejected). If the data set is stationary, then the statistical
properties will remain relatively constant over time.

The short run formation return trend for 90 days
and 180 days is explained in Table 3. During this period,
NIFTY has produced an average daily return of —0.497
and -0.206 respectively. For the 90-day formation period,
all gold ETF funds have generated a positive risk adjusted
abnormal return over the broad market index. Thereby
these portfolios were classified as winner (W) funds.
During the 180-day formation period, only GOLDBEES
has reported a negative risk adjusted abnormal return
(-0.675) compared to the market index. Thus, this fund
is classified as a loser fund (L). The systematic risk of
individual fund returns to the market index () was
further validated using F-stat. The probability value of
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the test statistics is found to be significant at 5 percent
level (Prob.<0.05) confirms the rejection of HO2.

Table 4 explains the long run daily return trend for
365 days and 730 days. Interestingly, the average daily
return of the market index was still negative, with mean
scores of —0.107 and —0.026 respectively for 365 days
and 730 days. The risk adjusted abnormal return of all
gold ETFs other than GOLDBEES (-0.275 and -0.131)
reported to be positive and significant. The F-stat. value
confirmed the rejection of HO2 by signifying the impact
of NIFTY movement on gold ETF’s (prob. <0.05).

The above exercises were repeated in the test period,
and Table 5 spells out the short run return trend in the
test period. While observing a 90-day trend, the NIFTY
strongly bounced back with an average positive daily
return of 0.330. This positive trend was observed for the
gold ETFs also and consequently generated a positive
risk adjusted abnormal return over the market index.
Thus, all funds can be categorized as winners for this
period. AXISGOLD is categorized to be a loser (L) for 180
days as the risk adjusted return score (-0.029) reported
to be negative. The B scores were further validated by
using F-stat and found to be significant at the 5 percent
level (HO2 not supported).

While observing the long run trend for the
testing period (Table 6) the ETFs such as AXISGOLD,
GOLDSHARE and SETFGOLD (-0.065,—0.345 and
-0.023) found to be losers compared to the market index
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Table 2

Augmented Dickey-Fuller Test

Fund T-Stat Prob.
AXISGOLD -31.907 0.000*
BSLGOLDETF -37.291 0.000*
GOLDBEES -32.562 0.000*
GOLDSHARE -31.044 0.000*
HDFCMFGETF -29.770 0.000*
ICICIGOLD -31.674 0.000*
IDBIGOLD -37.944 0.000*
IVZINGOLD -43.148 0.000*
KOTAKGOLD -32.946 0.000*
OGOLDHALF -32.028 0.000*
SETFGOLD -20.244 0.000*
NIFTY -10.759 0.000*

Source: Data analysis.
Note: *Significant at 5% level.

for 365 days. With respect to 730 days trend GOLDSHARE
and SETFGOLD reported to have a negative abnormal
return after adjusting risk (0.154 and —0.193). All other
ETFs produced a positive risk adjusted abnormal return
linked to NIFTY. The systematic risk scores () further
signified using F-stat. The results confirmed the rejection
of HO2.

Table 7 is prepared to compare the trading strategy
of investors for various time horizons. Either the
winner funds (W) in the formation period turned to
be losers (L) in the test period or the loser funds in
the formation period rotated to be winners (W) in
the test period, then the trading strategy is said to
be contrarian [6]. The trading strategy is said to be
momentum if the winners (W) and losers (L) maintain
a constant position in the formation and testing periods
[5]. While comparing the trading strategy for 90 days,
the general trading strategy found to be momentum.
For 180 days, the AXISGOLD and GOLDBEES reported
to have varied positions, which indicates a contrarian
effect of the investors trading strategies. Other ETFs
have maintained a trading momentum. For 365 days we
can observe a strategic mix in trading pattern as four
GTFs viz. AXISGOLD, GOLDBEES, GOLDSHARE and
SETFGOLD exhibited a reversal trend in trading, though
the traders in other ETFs maintained the momentum.
Still, the position of the above four ETFs can question

the general asset allocation assumptions set for this
research. Interestingly, only the trading pattern of two
gold ETFs (GOLDBEES and SETFGOLD) twisted to be
contrarian for 730 days. To get an overview of gold ETF
trading strategies in crisis settings, we have further
examined the statistical significance of the study results
using a paired sample T-test (HO3).

The weighted average of risk adjusted return
of all winners and losers were duly computed for
the test period and duly presented in Table 8. The
difference (8) of the weighted average risk adjusted
returns between winners and losers are positive then
the trading strategy during the crisis settings can be
considered as momentum [37]. If § score is negative
then we can assume that the contrarian strategies
dominated during the crisis period. The § values
obtained for 90 days, 180 days and 730 days were 0.199,
0.110 and 0.05 (refer Table 8). These positive § scores
strongly signals momentum effect in gold ETFs trading.
However for 365 days a negative § mark of —0.024 was
obtained. This result is signaling the contrarian trading
strategies preferred by the investors for the 365 days
zone. The above test results were validated by using
paired sample T-stat. The probability value of T-stat for
90 days, 180 days and 730 days found to be significant
at 5 percent level (prob. values are 0.000,0.000 and
0.002). Here we can reject HO3 by concluding that the
momentum strategy is evident for gold ETF trading in
the time horizons of 90 days, 180 days and 730 days.
With respect to 365 days the prob. value of the test
statistics not found to be significant at 5 percent level
(prob. value of 0.094 > 0.05). Thereby we can conclude
that the contrarian strategy is not found to be evident
for 365 days (here HO3 is accepted).

DISCUSSION AND POLICY IMPLICATIONS
The study results confirmed momentum trading
strategies preferred for gold ETFs during the
crisis period. This phenomenon can be very much
connected to the efficient market theory as the market
participants were efficient in responding towards
the pandemic information [4]. During the period of
pandemic the Indian investors considered gold as a
safe heaven. Form the study results it can be observed
that the gold EFTs have generated a positive risk
adjusted return over the broad market index in the
formation period itself. During the pandemic period a
positive flow of fund was observed from other assets
to gold ETFs. Thus gold ETFs outperformed over the
broad market index and momentum strategies have
reported in these periods. This result adds to the
existing literatures of [8, 20, 21, 23] by confirming the
momentum of ETFs in long run.
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Table 3

Short Run Return Trend in Formation Period

AXISGOLD 0.134 |-0.035| 7432 | 0.005* | 0.127 | W | 0.191 |-0.030| 5.176 | 0.007* |0.177 w
BSLGOLDETF 0.145 |-0.032| 8.603 | 0.004* | 0.138 | W | 0.195 |-0.022| 5.108 | 0.007* | 0.185 w
GOLDBEES -0.664 |-0.051| 11.51 | 0.000* |-0.675| L | 0.177 | 0.048 | 6.398 | 0.005* |0.201 w
GOLDSHARE 0.119 |-0.003| 6.005 | 0.009* | 0.118 | W | 0.190 | 0.002 | 5.002 | 0.010* |0.192 w
HDFCMFGETF | 0.129 |-0.094| 13.80 | 0.001* | 0.110 | W | 0.194 |[-0.088| 7.820 | 0.002* |0.150 w
ICICIGOLD 0.123 | 0.014 | 6.108 | 0.007* | 0.126 | W | 0.179 | 0.024 | 6.161 | 0.007* |0.191 w
IDBIGOLD 0.095 |-0.020| 7115 | 0.007* | 0.091 | W | 0.149 |-0.030| 7.187 | 0.007* |0.134 w
IVZINGOLD 0.106 | 0.115 | 12.92 | 0.001* | 0.129 | W | 0.211 | 0.121 | 9.040 | 0.002* |0.271 w
KOTAKGOLD 0.123 | 0.022 | 7.199 | 0.001* | 0.128 | W | 0.185 | 0.035 | 6.276 | 0.006* |0.203 w
QGOLDHALF 0.138 | 0.098 | 13.56 | 0.001* | 0.158 | W | 0.198 | 0.115 | 12.755 | 0.000* | 0.256 w
SETFGOLD 0.178 | 0.071 | 12.10 | 0.001* | 0.193 | W | 0.286 | 0.082 | 6.592 | 0.002* | 0.327 w
NIFTY -0.206 | 1.000 - - - - | -0.497 | 1.000 - - - -
Source: Data analysis.
Note: * Significant at 5% level, W-Winner Fund, L-Loser Fund.
Table 4

Long Run Return Trend in Formation Period
AXISGOLD 0.076 | -0.083 | 6.594 | 0.010* | 0.074 | W | 0.139 | -0.061 | 6.114 | 0.015* | 0.132 | W
BSLGOLDETF 0.078 | -0.004 | 6.012 | 0.013* | 0.077 | W | 0.136 | -0.022 | 6.216 | 0.006* | 0.133 | W
GOLDBEES -0.129 | -0.072 | 4.218 | 0.041* | -0.131 | L | -0.269 | -0.056 | 6.056 | 0.813* [-0.275| L
GOLDSHARE 0.074 | -0.004 | 5.017 | 0.009* | 0.073 | W | 0.129 | -0.006 | 6.022 | 0.009* | 0.129 | W
HDFCMFGETF | 0.073 | 0.070 | 18.93 | 0.000* | 0.070 | W | 0.134 | -0.105 | 7464 | 0.007* | 0.123 | W
ICICIGOLD 0.069 | -0.033 | 5.445 | 0.012* | 0.068 | W | 0.131 | -0.009 | 6.064 | 0.008* | 0.130 | W
IDBIGOLD 0.071 | -0.009 | 6.854 | 0.010* | 0.070 | W | 0.126 | 0.008 | 6.028 | 0.009* | 0.127 | W
IVZINGOLD 0.086 | 0.068 | 5.688 | 0.019* | 0.087 | W | 0.113 | 0.078 | 6.504 | 0.002* | 0.122 | W
KOTAKGOLD 0.078 | -0.051 | 5.744 | 0.010* | 0.077 | W | 0.140 | -0.030 | 6.490 | 0.005* | 0.137 | W
QGOLDHALF 0.074 | 0.019 | 7420 | 0.005* | 0.074 | W | 0.137 | 0.052 | 7.692 | 0.002* | 0.143 | W
SETFGOLD 0.085 | 0.046 | 6.666 | 0.010* | 0.086 | W | 0.156 | 0.056 | 8.142 | 0.001* | 0.162 | W
NIFTY -0.026 | 1.000 - - - - | -0.107 | 1.000 - - - -

Source: Data Analysis.
Note: *Significant at 5% level; W — Winner Fund, L — Loser Fund.

Interestingly the investor’s overreaction the crisis
news did not get reflected in the gold ETF market for
the short run. This scenario is showing the investor’s
trust and confidence on commodity based indices. In
the light of the efficient market theory we can confirm
that negative market news results in the channelization
of assets from common stocks to commodity based
funds [4]. In India, gold is being considered as a primary
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commodity for asset allocation by the investors. Thereby
any negative market news can result in a positive flow
of fund to physical gold or towards gold ETFs.

Practical Implications
This study signals that investors and fund managers
should include commodity-based funds in their asset
portfolio. It is evident that the Indian investors have
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Table 5
Short Run Return Trend in Testing Period

AXISGOLD -0.023 | 0.023 | 5.057 | 0.008* |-0.029| L 0.179 | -0.041 | 5.152 | 0.007* | 0.192 w
BSLGOLDETF 0.135 |-0.064| 5.350 | 0.006* | 0.150 | W | 0.205 | -0.117 | 5.550 | 0.005* | 0.243 w
GOLDBEES 0.123 | 0.018 | 5.073 | 0.008* | 0.119 | W | 0.192 | 0.004 | 5.003 | 0.010* | 0.191 w
GOLDSHARE 0.136 | 0.059 | 11.145 | 0.003* | 0.122 | W | 0.228 | 0.042 | 5.516 | 0.005* | 0.215 w
HDFCMFGETF 0.116 |-0.098| 12.030 | 0.002* | 0.138 | W | 0.178 | -0.118 | 11.77 | 0.002* | 0.217 w
ICICIGOLD 0.114 |-0.053| 5.558 | 0.005* | 0.126 | W | 0.176 | -0.112 | 11.62 | 0.002* | 0.213 w
IDBIGOLD 0.137 [-0.046| 5.176 | 0.007* | 0.147 | W | 0.255 | -0.041 | 5.071 | 0.008* | 0.269 w
IVZINGOLD 0.140 | 0.020 | 5.073 | 0.008* | 0.136 | W | 0.207 | 0.041 | 5.338 | 0.006* | 0.194 w
KOTAKGOLD 0.114 |-0.084| 1.356 | 0.247* | 0.133 | W | 0.178 | -0.145 | 12.65 | 0.001* | 0.226 w
QOGOLDHALF 0.110 | 0.024 | 5.141 | 0.007* | 0.104 | W | 0.162 | 0.003 | 5.002 | 0.010* | 0.161 w
SETFGOLD 0.074 | 0.066 | 5.654 | 0.004* | 0.059 | W | 0.087 | 0.038 | 0.114 | 0.737* | 0.074 14
NIFTY 0.229 | 1.000 - - - - 0.330 | 1.000 - - - -
Source: Data analysis.
Note: *Significant at 5% level, W-Winner Fund, L-Loser Fund.

Table 6

Long Run Return Trend in Testing Period

AXISGOLD -0.004 | -0.061| 12.41 | 0.001* | 0.006 W | -0.064 | 0.004 | 5.005 | 0.009* | -0.065 L
BSLGOLDETF 0.035 |-0.098| 4.833 | 0.028" | 0.050 W | 0.120 |-0.064| 5.864 | 0.004* | 0.027 w
GOLDBEES 0.033 |-0.072| 4.889 | 0.027* | 0.044 | W |-0.005|-0.008| 5.031 | 0.009* | 0.007 w
GOLDSHARE -0.170 | -0.111| 6.456 | 0.005* |-0.154| L |-0.382|-0.161| 5325 | 0.006* | -0.345 L
HDFCMFGETF 0.034 [-0.124| 14.75 | 0.000" | 0.053 W | 0.011 |-0.086| 13.35 | 0.001* | 0.030 w
ICICIGOLD 0.032 | -0.097| 8.305 | 0.004* | 0.047 W | 0.006 |-0.046| 6.926 | 0.003* | 0.017 w
IDBIGOLD 0.044 |-0.117| 6.324 | 0.012* | 0.061 W | 0.029 |-0.065| 6.907 | 0.003" | 0.044 W
IVZINGOLD 0.037 |-0.098| 6.017 | 0.015* | 0.052 W | 0.017 |-0.015| 5.082 | 0.008* | 0.021 w
KOTAKGOLD 0.034 |-0.104| 9.728 | 0.002* | 0.049 W | 0.071 |-0.063| 11.68 | 0.002* | 0.021 W
QGOLDHALF 0.028 |-0.057| 13.21 | 0.001* | 0.036 W | 0.001 |-0.005| 5.014 | 0.009* | 0.002 w
SETFGOLD -0.176 | 0.111 | 0.449 | 0.503* |-0.193| L |-0.015| 0.034 | 5.402 | 0.005" | -0.023 L
NIFTY 0.150 | 1.000 - - - - 0.150 | 1.000 - - - -

Source: Data analysis.
Note: *Significant at 5% level, W-Winner Fund, L-Loser Fund.

preferred gold-based funds during the crisis. This
points out that fund managers should give more
weightage to gold-based ETFs in their portfolio along
with common stock. Secondly, portfolios diversified
with gold ETFs were able to marginalize their losses
impacted by the COVID waves. From the investors
point of view of gold, ETFs can be considered as an
alternative against physical gold. Compared to physical
gold, the ETFs allow the investors to save expenses on
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account of designing, taxes and possession. Gold ETFs
are found to be a suitable investment for those who are
hesitated to take risk (risk-averse) and for long term
investors. In India, the long term capital gains from
ETFs are taxable at a rate of 20 percent, whereas it is
practically difficult to levy tax on physical form of gold
transactions. Thus, the government can accumulate
more tax if the gold trading is carried out through an
authorized exchange.
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Table 7

GOLD ETF’s Trading Strategy

AXISGOLD W | W | Momentum | W L Contrarian w L Contrarian | W | W | Momentum
BSLGOLDETF W | W | Momentum| W W | Momentum | W W | Momentum| W | W | Momentum
GOLDBEES W | W |Momentum | L w Contrarian L W | Contrarian | L W | Contrarian
GOLDSHARE W | W | Momentum| W W | Momentum | W L Contrarian | W | L Contrarian
HDFCMFGETF W | W | Momentum| W W | Momentum | W W | Momentum| W | W | Momentum
ICICIGOLD W | W |Momentum| W W | Momentum | W W | Momentum| W | W | Momentum
IDBIGOLD W | W | Momentum| W W | Momentum | W W | Momentum | W | W | Momentum
IVZINGOLD W | W |Momentum| W W | Momentum | W W | Momentum| W | W | Momentum
KOTAKGOLD W | W | Momentum | W W | Momentum | W W | Momentum| W | W | Momentum
QGOLDHALF W | W |Momentum | W W | Momentum | W W | Momentum| W | W | Momentum
SETFGOLD W | W | Momentum | W W | Momentum | W L Contrarian | W | L Contrarian
Source: Data analysis.
Note: F — Formation period, T — Testing period, W — Winner Fund, L — Loser Fund.
Table 8

T-Test Results

Avg. Return on Winner Funds 0.199 0.112 0.015 0.036
Avg. Return on Loser Funds Nil -0.003 -0.039 -0.031
8 0.199 0.110 -0.024 0.005
T-Value 13.095 10.028 1.848 4.095
prob. 0.000 0.000 0.094 0.002

Source: Data analysis.
Note: At *5% level of significance.

Social Implication

The companies act (Section 135) of India 2013; has
mandated that the companies should spend at least
2 percent of their corporate profit for CSR activities.
ETFs enabled to divert more funds from domestic
households to the corporate sector. Accordingly
the corporate profit will get heightened; in turn the
society will be benefitted in the form of more CSR
programs.

CONCLUSION
The purpose of the study was to observe the
abnormal return trend attributed to gold-based
ETFs traded in India and to analyze trading
strategies adopted by the market participants
during the COVID crisis. The trading strategies are
further classified into contrarian and momentum

strategies based on the concept put forth by
Jegadeesh and Titman [6]. This study confirms that
the pandemic news was well received by the Indian
investors and they have acted rationally. The
Indian gold market has maintained momentum
and gold-based ETFs have generated a positive
risk adjusted return over the broad market index.
By opposing the argument of [1], this research
reiterates that gold is being considered a safe
haven by the Indian investors for a long time
horizon. The scope of this research is limited only
to gold ETFs as the data pertaining to physical
gold trading is not accessible in a standard form.
This limitation itself opens an avenue for future
researchers in exploring the trading strategies
adopted by the investors on physical exchange of
gold during the pandemic settings.
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MeToauuyeckuit noaxopn, K paspaborke cucrtemoil
ynpaBieHUs puckamu ansa passutusa GoHA0BOro
pbIHKa Poccum

E.H. AnudaHosa, T.B. MaHsixuH
(MurHaHCOBbIN YHMBepcuTET, MockBa, Poccus
AHHOTAUMUA
06bekToM UccnenoBaHus aensetTcs GOoHLOBbIN pbiHOK Poccuu. MpeamMeT nccnefoBaHns — ynpaBneHue puckamu, KOTopble
MOryT NpensTCTBOBATb PELUEHUI0 TeKyLLen 3aaaum no obecneyeHno HeobxoamMoro BkNasa GOHLOBOrO pbiHKA B TPaH-
chopMaLMio M pa3BUTME HALLMOHANbHOM 3KOHOMUKM B YCIOBUSIX CAHKLMOHHOIO AaBfeHUS. AKTYanbHOCTb MCC/Ief0BaHMS
06ycnoBiieHa BbICOKOM 3HAYMMOCTbIO Pa3BUTUS HALMOHANbHOTO GOHAOBOMO PbiHKA ANS PELEHUS 334ady No LOArocpoy-
HOMY (DOHAMPOBAHMUIO OTEYECTBEHHOM 3KOHOMUKM B COBPEMEHHbIX YCOBUSIX, YTO TpebyeT CMCTEMHOrO M NMPOAKTUBHOMO
ynpasneHuns puckamu. Uenb nccnenoBaHus 3akitovaeTcst B pa3paboTke METOAMYECKOrO NOAX0AA K YPABNEHWUIO pUCKaMK
[AN19 pa3BUTUS HALMOHAaNbHOTO (OHA0BOMO PbIHKA B YCIOBUSIX TPAHCHPOPMaLMKM 3KOHOMUKM. B xoae nccnenoBaHms MCNonb-
30BaHbl MPENMYLLECTBEHHO METOAbI aHANN3a U CUHTE3a, KnacCcuPukaLmu, MHAYKUMK 1 aenykuuu. o pesynstatam mnccne-
[OBaHWS PEKOMEHAO0BAH YMOJHOMOYEHHbIM FOCYAAPCTBEHHBIM OpPraHaM K BHELPEHWIO eAWHbIA AN BCEX BOBNEYEHHbIX
CTOPOH METOAMYECKMIA NOLXOA K YNPABNEHUIO PUCKAMU A9 PA3BUTUS HALMOHANbHOTO GOHA0BOMO PbIHKA, YYUTbIBAOLLMHA
LieNiM pa3HbIX YH4aCTHUKOB pbiHKa. HayuyHaa HOBM3HA NpeasioKeHHOro MeToLM4eCckoro NoAX0Aa 3aKNH4aeTCsl B COBMeLLe-
HWM OBYX YPOBHEN YNpaBieHUs puckamu (YpoBEHb PbIHKA M YPOBEHb BNALENbLLEB PUCKOB) U yyeTe KpocC-PyHKLMOHAb-
HOrO M KpOCC-CEKTOPasbHOrO B3aMMHOMO BAMSHUS pUCKOB. CaenaHbl BbIBOAbI O NOTEHLMANbHOM 3PHEKTUBHOCTU pa3pa-
60TaHHOrO MeTOAMYEeCcKOro Noaxoaa, a Takke O BO3MOXHOCTM ero MacwTabupoBaHUs L0 YpOBHS (GMHAHCOBOrO pbIHKA
B LLe/IOM MpU YCIOBUM pELIEHUS OPraHM3aLMOHHbIX BOMPOCOB, CBA3AHHbIX C pa3paboTKoi AeTanbHOM METoLONorunu, ee
BHEApPEHWEM, COMPOBOXAEHNEM U HE3aBMCMMOM OLLEHKON ee (YHKLMOHMPOBAHMSA, @ TakXKe Npu yCI0BUM CObMoaeHNs
NPUHLMNA COPa3MePHOCTU BbIrOA OT peann3aLnm COOTBETCTBYHOLLEN CUCTEMbI 3aTpaTaM Ha ee OpraHM3aumio.
Kntoyesswie cnosa: hoHLOBbIN PbIHOK; lOBEPUE MHBECTOPOB; PUCKMU; CAHKLMM; PUHAHCOBAsi CTabUNIbHOCTb; TpaHChopMaLms
3KOHOMMKM

Ana yumuposarus: Anucanosa E.H., ManaxuH T.B. Metoauueckuit noaxon K paspaboTke cMCTeMbl yNpaBAEHUS pUCKaMm
Aans passutua GoHpoBoro pbiHka Poccun. Quxarcel: meopus u npakmuka. 2024;28(6):80-97.D0I: 10.26794/2587-5671-
2024-28-6-80-97

ORIGINAL PAPER

Methodical Approach to Developing a Risk Management
System of Risks for the Development of the Russian
Stock Market

E.N. Alifanova, T.V. Maniakhin
Financial University, Moscow, Russia
ABSTRACT

The object of the study is the Russian stock market. The subject of the study is the management of risks that may hinder
the solution of the current task of ensuring the necessary contribution of the stock market to the transformation and
development of the national economy under conditions of sanctions pressure. The relevance of the study is due to
the high importance of the development of the national stock market for solving problems of long-term funding of
the national economy in modern conditions, which requires systematic and proactive risk management. The purpose
of the study is to work out a methodological approach to risk management for the development of the national
stock market in the context of economic transformation. During the study, mainly methods of analysis and synthesis,
classification, induction and deduction were used. Based on the results of the study, the authorized government bodies
were recommended to implement a unified methodological approach to risk management for all involved parties for the
development of the national stock market, taking into account the different goals of different participants. The scientific
novelty of the proposed approach lies in its combination of two levels of risk management (market level and risk owner
level) and taking into account the cross-functional and cross-sectoral mutual influence of risks. Conclusions are drawn
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about the potential effectiveness of the developed approach, as well as the possibility of scaling it to the level of the
financial market as a whole, provided that organizational issues related to the development of a detailed methodology,
its implementation, maintenance and independent assessment of its functioning are resolved, as well as the principle of
proportionality of benefits from the implementation of the system to the costs of its organization.

Keywords: stock market; investor confidence; risks; sanctions; financial stability; economy transformation

For citation: Alifanova E.N., Maniakhin T.V. Methodical approach to developing a risk management system of risks for the
development of the Russian stock market. Finance: Theory and Practice. 2024;28(6):80-97. DOI: 10.26794/2587-5671-
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BBEOAEHWE

OTeuvecTBeHHAsI 9KOHOMMKA B HACTOSIee Bpemsi
MTPOXOJUT CJIOKHBIV TTePUOJ, CBSI3aHHbIN C TIPOJI0JI-
karonieiics TpaHchopMaleii B yCUTOBUSIX CAHKIIM-
OHHOTO JaBjieHMs. BaxkHYI0 pOJIb IIPU 3TOM UTpaeT
PBIHOK IIeHHBIX 6yMar B hOHAMPOBaHUM OU3Heca,
BO3MOXHOCTM KOTOPOTO 3a py6eskoM Ha (poHe CaHK-
LIV COKPATUJIACK.

[IOTIONTHUTENIbHYI0 3HAYMMOCTD [IJ11 9KOHOMUKU
(boHIOBBIN PHIHOK ITPUOOPENT B CBSI3U C BBICOKMMMU
CTaBKaMM KpeOUTOBAHMUS MPU XKeCTKOM JeHeKHO-
KpeIuUTHOI monuTtuke. B pesynbraTte ¢ KoHIa 2022 r.
Ha poHIOBOM phIHKE Poccuy HaGMIOmaeTCs OTYeT-
JINBasi TEHAEHUMS K POCTY KOJIMUeCcTBa pa3MelleHnA,
B TOM YMCJie IepPBMUYHBIX, Ha pbIHKe akuuii (Initial
Public Offering, IPO).

B HOBBIX peanusix GYHKIIMOHMPOBAHUS OTEYECT-
BEHHO 5KOHOMMKY (POHIOBbI PIHOK CTaJ IIpeaMe-
TOM MOBBIIIEHHOTO BHUMAaHUS TOCYAapcTBa. SIpKkum
puMepoM siByisieTcst nopydeHue [Ipesumenta Poccun
bauxky Poccun u [IpaBurtensctBy Poccum 0 mpuHATUA
Mep, obecrneunBamIIMX TocTiokeHne K 2030 T. rmoka-
3aTesieM KanuTananusanuyu GOHIOBOTO PhIHKA YPOB-
H$I, paBHOTO 66% Ba/I0BOTO BHYTPEHHETO NPOAYKTa
(BBID)!, T.e. umeT peub 06 yIBOEHMM ITOKA3aTeIs.

[IpyHMMas BO BHMMaHMe YPOBEeHb MOCTAHOBKU
3a71a4 1o pa3BUTHIO (POHIOBOTO PhIHKA U MOTEHIIV-
aJIbHOE HeraTMBHOE BIIMSIHME UX HEBBITIOJIHEHNS Ha
OTeYeCTBEHHYI 5KOHOMMUKY, BaKHO He LOMYCTUTh
BO3MOSKHBIX COOBITHIA, TIPEIISITCTBYIOIINX Pa3BUTUIO
(boHmoOBOro phiHKa, T.€. ob6ecrneunTb 3hhHeKTUBHOE
yIIpaBJ/ieHNe PUCKAaMM, KOTOPOe HEBO3MOKHO 6e3 Ka-
YeCTBEHHOr0 MeTOANYECKOTO MOAX0Aa.

CrennduKo JAaHHOTO BOITPOCA, KOTOpast He MO-
KeT He OTPa3UThCS Ha aPXUTEKType U MEeTOA0I0TUY
yHOpaBJIeHUSI PUCKAMMU, SIBJSIETCSI BOBJIEUEHHOCTD
B BOMPOCHI pa3BUTHKSI PbIHKA I€JI0TO Psifa CTOPOH.
B yacTHOCTHU, JaHHbBIE BOTIPOCHI BXOASAT B KOMITETEH -
uuo banka Poccuu, 4TO BbITeKaeT U3 OOHOM U3 1ie-

! Caiit IIpesumenta Poccun. IlepeyeHb MOpydYeHMit MO pea-
nusanyu Tocnanus [pesunenta ®enepanbHomy CobpaHmio.
URL: http://www.kremlin.ru/acts/assignments/orders/73759
(mata obpatenns: 20.05.2024).
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Jieli ero IesiTeIbHOCTY B COOTBETCTBUM C IeMCTBYIO-
MM 3aKOHOJATeIbCTBOM — obecrieueHne puHaHCO-
BOJi CTAaOMJIBHOCTY U Pa3sBUTHSI PMHAHCOBOIO PhIHKA
Poccuiickoit ®enepaiun?. bankom Poccum yaensiercs
60JIbIII0e BHMMAaHMe yrpo3e (MHAHCOBOI CTaOMIbHO-
CTY UYepe3 TaK Ha3bIBaeMblii «(DOHIOBBIN KaHaI» U ee
BJIMSIHUIO HAa YCTOMNUYMBOCTh GAHKOBCKOTO CEKTOPA,
a Takke BompocaM (puHaHCOBOI 6e30macHOCTH, 6e3
Yyero HeEBO3MOSKHO He TOJIbKO Pa3BUTHUeE, HO U (PYHK-
LMOHMPOBaHMe OHIOBOTO PhIHKA.

Bompocsl pasBuTus GOHIOBOTO PbIHKA TaKXKe
BXOJST B KoMmmeTeHnuio [IpaBurensctBa Poccum —
B IaHHOM CJIyyae C aKlleHTOM Ha CTUMYAUPOBaHMe
9KOHOMMYECKOTO pOCTa, peannsaluio rocysapcr-
BEHHBIX ITPOrpamMm 1 obecreyeHme GUHAHCOBOI
Y DKOHOMMYECKOJi 6€30ITacHOCTM rocygapcTBa. Ilpn
5TOM y Pa3HbIX MUHUCTEPCTB, Hanpumep y Mus-
sKoHOMpa3BuTus Poccun 1 MunbmHa Poccun, MOryT
OBITb CBOM 11eJ1M Ha (DOHIOBOM PBIHKE, BHITEKAIOIIE
U3 MaHAaTa BeJOMCTB.

Kpome Toro, B Bompocsl pa3BUTus GOHIOBOTO
pbIHKA BOBJIeYeHbI MHOPACTPYKTYpHbIE OpraHm3a-
uyu, Harpumep, ITAO «MocKoBcKast 6upska» U KpyIl-
Hble YYaCTHUKU PBIHKA, B TOM YMCJIe C TOCYAapCT-
BEeHHBIM yuacTuem (B chepe peanmsalnuy rocymap-
CTBEHHBIX NTPOTrPaMM, yIIpaBAeHUS] TeHCUMOHHBIMU
HaKOIUIEeHUSIMU U [IP.), KOTOPbIe TaKXe MpecaeayoT
CBOM 11eJ11 Ha (DOHOBOM PBIHKE, HEPEIKO MMelIne
rOCyIapCTBEHHOE 3HaUeHMe.

[Tpm 3TOM LIlenu pa3aUIHbIX BEOOMCTB U OPTaHU-
3a1uit MOTYT KaK JOTIOMHSTh IPYT APYTa, TaK U BCTY-
MaTh B MPOTUBOpPeune. B TaKMX yCIOBUSX TOCTVKe -
HHe 1esieil pasBUTUSI GOHAOBOr0 PhIHKA BPSA N
BO3MOSKHO 6€3 B3aMMHOI YBSI3KU 11eJIeii BCEX CTOPOH.
B 2T07% CBSI3M OUEBUAHO, YTO ¥ MEPHI IO YITPABIEHUIO
pUCKaMU, TIPENSITCTBYIOIMMM Pa3sBUTUIO POHIOBO-
ro pbIHKA, BPSA, i MOTYT 3(pdeKTMBHO pean30BbI-
BaThCsl pa3o6IneHHo. JaHHbI BOIIPOC JOIKEH MMETb
eliHble MeTOouYecKrie OCHOBbI, HOCUTh KPOCC-CeK-
TOPaJbHbIN XapaKTep, MO3BOJISITh CONPATraTh Len
MaKpOYpOBHS (PbIHKA B 11€JI0M) U MUKPOYPOBHS (OT-

? ®epepanbublii 3aK0H OT 10.07.2002 N2 86-D3 «O LleHTpanb-
HoM GaHke Poccuiickoit ®enepaiuu (Barnke Poccum)».
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IebHO B3SIThIX BEJJOMCTB M OpPraHM3aluii), a TakKe
YUYUTBIBATh B3aMMHOE BJIMSIHVE PUCKOB.

[¥3aiiH MeToAMUeCcKoro Moaxo/a K yrpaBaeHIo
pucKamMu A1 pasBUTUsS GOHIOBOrO PhIHKA JOIKEH
YUUTHIBATh, IOMMMO IIPOYEro, KPUTUUHOCTH 00ec-
revyeHus 1OBePUs K PbIHKY PO3HUUYHBIX MHBECTOPOB,
IIOJIST KOTOPBIX B 061eM 06beMe TOProB BO3pocia,
mocTturasl B oTaenbHbie Tiepuoabl 80%3. Kak u B cny-
yae ¢ obecrieueHreM (prHAHCOBOJI CTa6UIBHOCTH, 6€3
obecrieueHNsI JOBEPHS K PHIHKY BPSI, I MOKHO O3KM-
aTh €ro pa3BUTHSI.

Llenb McciemoBaHus COCTOUT B pa3paboTke me-
TOMUECKOTO MMO/IX0la K CMCTEMHOMY YIIPaBIeHUIO
PUCKaMU [AJIS1 Pa3BUTHS HALIMOHAIBHOTO (DOHIOBOTO
PBIHKA B YCJIOBUSX TpaHCHOPMALU SKOHOMUKM.

B paMKax mcciemoBaHMs He IpearnoiaraeTcs pas-
paboTKa JeTalbHO METOMONIOI Y, BKIIOUast (pOPMbI
U TIOPSINOK BeleHNsI peeCTPOB PUCKOB U PUCK-CO-
OBITUIA, @ TAKKE METATBHbIN MOPSIA0K MIPUMEHEHMUS
ITpoIleyp YIIpaBjaeHus pyuckamu (B TOM UMcC/Ie caMo-
OLIEHOK PMCKOB ¥ KOHTPOJIEN, perucTpamum pucK-co-
OBITIIT, MOHUTOPUHTIA K/IIOUEBBIX UHAUKATOPOB PU-
CKOB) ¥ X MHCTPYMEHTOB (HalpuMep, TAKCOHOMMUI
JMCTOUYHMKOB PUCKOB U PUCK-COOBITHUI, PUCK-ATIIIETH -
Ta), UTO, KaK MOKa3bIBaeT MPaKTMKa, He MMeeT CMbI-
c1a 6e3 MpuUBJIeUeHMsI K JaHHOI paboTe BIageblieB
PUCKOB, 00/1aJal0IIMX BCEIi MOJTHOTOM HeOOX0AMMOA
uH(pOpMAaLVM B 30HE UX OTBETCTBEHHOCTH.

[IpumeHsieMble B PUCK-MeHeI)KMeHTe MaTeMaTu-
Yyeckue Mojienu, HarpuMmep, 1o onpeneseHnI0 ypoB-
HSI PMCKOB, He BXOZST B IlepUMeTp JaHHOTO UCC/Ieo-
BaHMsI, IIOCKOJIBKY UX IIPUMeHeH e CTaHOBUTCS BO3-
MOSKHBIM y3Ke TP HaIuuuy 6a3 JaHHbBIX, KOTOPbIE
B HEOOXOAMMOM BHUJIe, KaK ITPaBuIO, OTCYTCTBYIOT Ha
aTare BHeapeHUs cucteMm. Kpome Toro, MmaTemMmatuye-
CKMe MOJieIv OOJIbIIe MPUMEeHUMBI K (PMHAHCOBBIM
pUCKaM M K 00bEKTaM C KOJIMUECTBEHHBIMU OPUEH-
TUPaMM IesITeJIbHOCTY, a He K 00beKTaM, MMEIOLUM
B IIePBYIO OUepeab OOIEeCTBEHHO 3HAUMMBbIE IIeJIU
IesITeTbHOCTY, PUCKM B KOTOPBIX HOCST IIpeuMyIiie-
CTBEHHO OIepalMOHHbIN XapaKTep U U3MepsSIIoTC,
Kak MMpaBuJo, C MpMMeHeHeM KpUTepueB KauecT-
BEHHOTI'0/OIMCATeIbHOTO XapaKTepa.

Takum 06pa3oM LiejIb UCC/IeTOBAHMS OIPAHMUYUM -
BaeTcs mepBbIM U Haubojiee KPUTUUHBIM 3TAllOM
paspaboTKy U BHeApeHus 110607 CUCTeMbl pUCK-
MeHeIXKMeHTa, a UMeHHO — pa3paboTKoii Ju3aiiHa
CUCTeMBI, 001IIeT0 MEeTOIMUECKOTO T0IX0/1a, C IIpe-
JIOKeHUSIMM TI0 eT0 KJII0UeBbIM ITapaMeTpaM, B pas3-

5 Caiit banka Poccun. O630p pUCKOB (DMHAHCOBBIX PHIHKOB.
Ampenb 2024. URL: https://www.cbr.ru/analytics/finstab/orfr/
(mata obpatenns: 20.05.2024).
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BUTME KOTOPOTO HA MPAKTUKe yKe pa3pabaThIBAeTCs
JeTalbHAsT METOMOJIOTHUS ITPY HEIMOCPeACTBEHHOM
YYaCTUM BJIaI€IbIIEB PUCKOB.

'MnoTesa 3aK/II0YAeTCS B 603MOMCHOCMU YIIPaBIe-
HMSI pUCKAMM AJIS Pa3BUTHUS HALIMOHAJIbHOTO (QOH-
JIOBOT'O PbIHKA HAa OCHOBE MPVMEHEHMS eIVTHOTO JIJISI
BCeX BOBJIEYEHHBIX CTOPOH CUCTEMHOI'0 MeToauYe-
CKOTO MOJAXO0/a, I03BOJISIONEero chopMmupoBaTh 06-
IITYIO COTIOCTABMMYIO KapTy PMCKOB M YBSI3aTh MEKIY
co00J1 11e1, 3a0a4M ¥ PUCKY Pa3IMYHbIX YUaCTHUKOB
PBIHKA, UTO COIEPKUT B ce6e MOTEHIMa TOBBIIIEHNS
3¢ dekTUBHOCTHU yIIpaBJIeHUs prUckaMyu (HOHIOBOTO
DBIHKA B I[€JIOM.

B ocHOBe ruIoTe3sl HAXOAATCS HAOMIOMeHUS
aBTOpa B paMKax MHOTOJIeTHeli paboThl B 06/1a-
CTY yIIpaBJe€HUS PUCKAMMU B OTHOIIEHUM 0OBHEKTOB
yIIpaBJeHNsI, COBMEIIANMUX B cebe 6O/bIIoe KO-
YeCcTBO BUIOB JIeSITEJIbHOCTU U TTOApa3ieeHuii (op-
raHu3anuit), a Takske 06MeH OIBITOM I10 JaHHOMY
BOITPOCY B OOIIENTPM3HAHHBIX MEKAYHAPOIHBIX ITPO-
(beccronanbHBIX accoNMANVIX?, CBUIETETLCTBYIOIIE
0 TOM, UTO IpU MPUMEHEHNUY K OObEKTY YIIpaBIeHMS
pUCKaMM eIMHBIX AJIsI BCeX BOBJeUEHHBIX CTOPOH
MTOJIXO/IOB MOSIBJISIETCS] €IMHOE TIOHMMAaHNe PUCKOB
Ha YpPOBHE 00bEKTOB YIIpaBJIeHNUS B 1I€JIOM, T.€. TOTO,
YTO e CTBUTEIHHO 3HAYMMO JIJ1s1 00beKTa. [Ipy aTOoM
TTOSIBJISIETCST BOSMOYKHOCTD PAHKMPOBAHMS BCEX PU-
CKOB IT10 UX 3HAUYMMOCTM ¥ PACCTAaHOBKY MPUOPUTE-
TOB B yIIpaBJIeHUU UMMA.

Kpome Toro, npu Haau4IUM €IMHBIX MOIX00B,
B TOM UMCJIe eOMHOTO II0CCapys M MHCTPYMeHTapus,
TTOSIBJISIETCST BO3MOXKHOCTD CMCTEMHOI YBSI3KM PUCKOB
pasIMYHBIX HAIPaBJIeHUII TeSITeTbHOCTY U TTOApa3-
IejeHuii (opraHusalnii) Mexxay co6oit, Kak IpaBuIo,
TI0 1eTT0YKe TTPUUMHHO-CIeICTBEHHBIX CBSI3€ii, KOTma
KOPHEBBIMM TIPUUMHAMMU PUCKOB B OJTHOM HarpasJie-
HUM esITeIbHOCTY (MMOApa3ae/ieHUM, Opraum3annmn)
HepeIKO SIBJISIETCS, B TOM UMCJIe, peanyu3alus pUCcKOB
B Apyrom. Takum 06pa3om GhakTUIeCKM OCYIIeCTBIISI-
€TCSI JeKOMITO3UIIVIST MCTOUHMKOB 3HAUMMBIX PUICKOB
00beKTa yIpaBjaeHMs Ha OTAe/lbHbIe 3HAUMMbIE PU-
CKV pa3HbIX BaJeblleB PUCKOB.

B KoHeUYHOM MTOre TaKo¥ CMCTeMHbIN ITOAXO0[,
noBbIIaeT 3OGeKTUBHOCTD YITPABIEHUS PUCKAMU
3@ CUeT TOTO, UTO ITO3BOJISIET HE BBIITYCTUTh PUCKMU,
KOTODBbIE SIBJISIOTCS 3HAYMMBIMM IJIS1 00bEKTA YIIpaB-

4B Tom umcie B pamkax rpynmbl IORWG (International
Operational Risk Working Group), o6bequHsIIoIIeii criermanm-
CTOB YTIpaBJIeHMsI PUCKaMy GONbIIMHCTBA LIEHTPATbHbIX GaH-
KOB (peryisiTopoB) Mmupa, u accounanuu PRMIA (Professional
Risk Managers’ International Association), o6bemuHsIONIEI
U CepTUGUIUPYIOINIEH CITeaniCTOB B 06/1aCTU PUCK-MEHe]I-
SKMEHTA.
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JIeHUSI B 11eJI0M, U, HA060POT, COKPATUTD 3aTPaThl HA
yIIpaB/ieHye He3HAYMMbBIMM PUCKAMM, & TAKKE JTyUIIIe
pPacCTaBISITh MPUOPUTETHI B pabOTe C yIETOM COIIO-
CTAaBMMOCTM PUCKOB I10 3HAYMMOCTH Ha JTII060M YpPOB-
He yrpasyeHys 1 6osee 3pHeKTUBHO yIIPaBISITh UMU
3a CYET COIJIACOBAaHHOCTU HEeNCTBUIT CYObEKTOB, UbU
PUCKY CBSI3aHBI MEKIY COOOIA.

OddekT oT npUMeHeHUsI TaKOTo MOAX0ma Ha
MpaKTyKe Haubojiee OUeBUIEH IS INIaBHbIX OeHedu-
1I1apOB ero MpuMeHeHUs — PYKOBOJCTBA U BJIale/b-
1IeB 06beKTa YIIPaBaeHMSs, IPOSIBISISICh B KOHEUHOM
UTOTe B MOBBIIIEHMM PE3YJIbTaTMBHOCTHM [COKpallle-
HUM KOJIMYECTBA M MacIITaboB pUCK-COOBITHUIA (CITy-
yaeB peanunsanuy puckos)] u 3beKTUBHOCTH (3a-
TPaTHOCTM) YIIPaBJIeHMs] PUCKAMU B II€JIOM I10 00b-
eKTY yIIpaBjIeHus.

IOaHHbIe HAGMIOMEeHMS TTOATBEPIKIAIOT Y aBTOPU-
TeTHbIE 9KOHOMUCTBI, ¥ TOCYIapCTBEHHBIE JTESITENN.
Hanmpumep, oguH u3 pykoBogureneit bauka Poc-
cuu B.II. Topernsp [1], BbIckasaBimii B cBoeit pabore
MHeHue 006 3(pGeKTMBHOCTY IPUMEHEHUS eIVHOT0
CUCTEMHOTO TOIX0/Ia K YIIPaBAeHMIO PUCKAaMU K Ta-
KMM KPYITHBIM ¥ CJIOKHBIM 06beKTaM, KaK IeHTpasib-
Hble 6aHKM (PEry/siTopbl). B paboTe Takke OTMEUYEHO,
4TO BBUAY 9 GEKTUBHOCTY CMCTEMHOTO IIOX0aa
B TTOC/IeAHME AECTUIETHS TI0 BCeMy MUPY HabIona-
eTCs TEHIEHIIVS K er0 BHEIPEHUIO.

Bcero 3a 20 net, ¢ 1996 o 2015 r., cCUCTeMHBIIA
LeHTPaTM30BaHHbBIN MOIX0 K YIIPABIEHUIO PUCKA-
MM, KaK Hauboiee MPOABMHYTHINM, CTAIX BHEIAPSTh
B CBOIO JIeSITeJIbHOCTDb OK0JIO 50 IIeHTpaJbHbIX OaH-
KOB ¥ IPYTUX PEryASITOPOB (PMHAHCOBBIX PHIHKOB.
TOJYKOM K TAKOMY Pa3BUTUIO PUCK-MeHEeIKMEHTa
B OTHOIIIeHMM (PMHAHCOBBIX PHIHKOB CTAIM KPU3WUCHI
1990-x — nHauana 2000-X IT., BCKPBIBLIME OYEBUAHbIE
HEIOCTATKM B PETYJIUPOBAHUU (BDMHAHCOBBIX PHIHKOB
" B KOPIIOPATMBHOM ympaBieHun. C yueToM Kpusu-
COB, IocemoBaBIux mociae 2015 r., yka3aHHBI 10-
KasaTeJlb, OYEBMTHO, CTAJI €IIIe BBIIIE.

CoryacHO OIHOMY U3 MCCIeq0BaHNIi COBpeMeH-
HBIX TPEHJIOB B PMCK-MeHEeIKMEeHTe’, B HacTosIee
BpeMsI IIOAXOMbl K PUCK-MeHeIKMEHTY Ha pas3jind-
HbBIX 00bEeKTaX YIIpaBjeHNs CTAaHOBSITCS Bce Gosee
CUCTEMHBIMM, & caMa OTPaC/Ib CTPEMUTEIbHO Pas-
BUBaeTcs. I[IporHO3UPyeTCs], YTO II0OATbHBIN PIHOK
YCIYT B 06JIaCTY CUCTEMHOTO YIIPaBAeHUST pUCKaMU
yepe3 HeCKOIbKO jieT (K 2028 1.) 6yeT olleHMBaThCS
B 39 muipp mosut. CIIA. TyiaBHBIMY TTOTPEOUTENIMU

5 Isorobot. Enterprise Risk Management In 2024: A Statistical
Analysis of Emerging Trends. URL: https://isorobot.io/blog/
enterprise-risk-management-in-2024-a-statistical-analysis-
of-emerging-trends
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IaHHBIX yCayT (cBblie 40%) BICTYIIAIOT IIPeACTaBy-
Tenu GMHAHCOBOTO CeKTOpa SKOHOMUKM. [Ipu 3TOM
Haubosiee TMHAMMYHO PAa3BUBAIOIIMMCS PHIHKOM
cumTaeTcsi A3uaTcko-TuxooKeaHCKUt permoH, rjae
CpeHEero/IoBoOi TeMIT POCTa PhIHKA YKa3aHHBIX YCIYT
B riepuog, ¢ 2023 o 2028 r. oLileHUBaeTCsl Ha YPOBHE
13%, uTo CBSI3aHO CO BCe Gosbleir BOCTpe6OBaHHO-
CThIO CUCTEMHOTIO IMOJX0/a K YIIPaBJIeHMUIO PUCKAaMU
cpeny opraHu3alyii permoHa.

BHempeHle B OTHOIIEHMM OObEKTOB YIIpaBIEHUS
CUCTE@MHOTO OAX0a K yIIpaBAeHUIO pUcKaMu 3a-
HMMaeT B CpeJlHeM OKOJIO OJHOTO rojia, HO cIielua-
JIACTBI 3asIBJISIIOT O ero s¢dexkTuBHOCTHU. Tak, B KOM-
MepuecKMX OpraHu3anusix OKynaeMoCTb Pacxoio0B
Ha TaKylo CucTeMy (B TOM YlC/Ie Ha TIepCoHal, aBTo-
MaTU3MpOBaHHbIe CHCTeMbl) olleHMBaeTcs A0 300%.
B o6beKTax ¢ HeKOMMepUYeCKUMMU LeasiMu 3hPeKT
nposiBjisieTcs: B 60jiee KaUeCTBEHHOM, B TOM 4MCIIe
C MEHbIIMMU NIOTEPSIMU, OCTVKEHUM LIeJIE.

Pa6ora 110 moKasaTenbCTBy CHOopMyIMpOBaHHOIM
B MCCJIEIOBAaHUY TUIIOTE3bI IPOBE/ieHa IMOCPeCTBOM
peliieHus CJIeyIoNnX 3a1au:

e aHa/MN3 O6IIEeNPU3HAHHBIX B MeKIYHAPOIHO
MpaKTHUKe CTAHIAPTOB, PYKOBOJICTB ¥ METOMYECKUX
MOAX0J0B K YIIPaBJIeHMIO pUCKaMy Ha IIpegMeT BO3-
MOKHOCTHU UX MPUMEHEHUS K 00beKTY MCCIenoBa-
HUS;

e KpOCC-CeKTOpaJbHbIV aHAJN3 IPUMEHSIeMbIX
B Poccuu moaxo/10B K YIIpaBJIeHMI0 pUCKaMM K pas-
JIMYHBIM 00BbEKTaM, CBSI3aHHBIM C ()OHIOBBIM PhIH-
KOM, C 11eJIbI0 BBISIBJIEHMS] 3aKOHOMEPHOCTEI;

o BbIPabOTKa (HACTPOJIiKa) METOAUYECKOTO IO -
X0Jla K pa3paboTKe CUCTEMbI YIIPABIEHNSI PUCKAMU
Iist pa3BuTHst GOHI0BOrO phiHKa Poccui;

e ampobanus METOAMYECKOTO MOIX0A Ha Mpej-
MeT ero paboToCIOCO6GHOCTM Ha IIPUMEPE OTHOTO U3
PUCKOB.

Hayunas HOBM3HA pa3paboTaHHOTO MOAX0IA 3a-
KJII0UaeTcs B ClieqyoleM:

e COBMeIIleHNM pa3HbIX YPOBHEN yIIpaBieHUs
puckamu (YpOBHSI pbIHKA U YPOBHS BJIaJle/IbIIeB PU-
CKOB);

e KpOCC-CEKTOPaabHOI yBSI3Ke PUCKOB Pasiny-
HBIX BJIaJle/iblIeB PUCKOB.

[Tomo6HBIX pa3pabOTOK B HAYYHOI M SKOHOMMU-
YyecKoil IuTepaType Mpy IpoBeJeH M UCCIeI0BaHNS
BBISIBJIEHO He OBIJI0, UTO 00YCIaBIMBAET HAYUHYIO
U TIPaKTUYECKYIO IIEHHOCTDb €r0 PE3Y/IbTaTOB.

MATEPUANIbI U METOADbI
MCCNNEOOBAHUA
ViHdopmalMoHHo 6a3071 pabOThI MOCTYKUIN pe-
3y/IbTaThl COGCTBEHHOTO UCC/IEIOBAHMS, TIPOBEEH -
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Horo B 2024 r. B paMKax BbINOJHEeHMsI OUMHYHUBED-
CUTETOM rOCyAapCTBEHHOTO 3afaHus [IpaBuTtesnb-
ctBa Poccuu Ha Temy «CTUMYIMpOBaHMe MIPUTOKA
MHBECTULINI Ha POCCUIICKUIT PHIHOK I[eHHBIX OyMar
¥ €T0 Pa3BUTHMSI Ha OCHOBE 3alUThI ITPaB MHBECTOPOB
¥ CHVDKEHMST PUCKOB B KOHTEKCTe HallMOHA/IbHO (-
HaHCOBOJI 6e30IacHOCTH», PAaOOThI OTeYECTBEHHBIX
U 3apyOEsKHBIX YUEHBIX, 00IIeNPU3HAHHbIE B MEXIY-
HapOAHO MpaKTUKe CTaHAAPThl M PYKOBOJCTBA T10
yIIpaBAeHUIO PUCKAMM, MHbIE CBEIeHMS U3 OTKPbI-
TBIX UCTOUHMUKOB, B TOM UMCJIe C CAiTOB MPOPUIIb-
HBIX MeXIyHapOAHbIX opranmusanuii, bauka Poccuy,
Pochuumonntopunra, [TAO «MockoBcKkas 6upsKa»,
'K ACB, AHanuTuueckoro neHtpa npu IIpaBuTenbCT-
Be Poccun u mp.

Vi3yueHMe COBpeMeHHOI 3apybeskHOIi U oTeve-
CTBEHHOI HAYYHOI MBICJIM B 06JIACTY YIIpaBIEHUS
pUCKaMM Ha PbIHKE LIEHHBIX GyMar rmokasaso, uTo
uccaenoBareny GOKyCcUpPyOTCS B OCHOBHOM Ha aK-
TyaJibHbIX B MIOC/TEAHME TObl IPAaKTUUECKUX BO-
npocax. B wactHoctu, T. Tang [2] usy4aet BAusiHNE
SMUIeMUM KOpOHaBUpyca Ha PYyHKIMOHMUPOBaHME
(hoHIOBOrO phIHKA U YIIPaBJeHMe PUCKaMU Ha HEM.
E. Kilic u S. Sonmezer [3] aHanu3UPYIOT B3aUMOC
BSI3M MEXAY pelieHusIMy GMHAHCOBOTO PeryasiTopa
110 NIPOLIEHTHOM cTaBke (Ha npumepe OemepanbHONM
PesepBHoit Cuctembl CIIIA), MexaHU3MaMMu Iipe-
IOCTaBJIeHMSI IMKBULHOCTY M BOIIPOCAMM yIIpaB-
JleHUs puckamu Ha GOHIOBOM pbiHKe. A. Samimi,
M. Samimi u A. Bozorgian [4] paccMaTpuBalT ak-
TyaJibHble BOIIPOCHI yIIpaBJIeHUs PUCKaMM PO3HUY-
HBIX MHBECTOPOB Ha (GOHIOBOM pbIHKe. Y. Zhang,
J. He, M. He u S. Li [5] uccinenyoT BAUSHNUE TeO-
MMOJIUTUKM Ha CTaOUIbHOCTH (GOHIOBOTO PHIHKA.
B. Musholombo [6] n3y4aeT B3auMOCBSI3b IIOKOB Ha
KpUINITOpPbIHKE U Ha GoHOOBOM pbiHKe. I1.B. Kinn-
MOBa [7] paccMaTpuBaeT yIpaBjieHye PbIHOYHbIMU
puckaMyu Ha (OHIOBOM PBbIHKE B YCJIOBUSX Iloba-
musanyu. U. 10. Beirogunkosa [8] poxrycupyeT BHU-
MaHMe Ha pa3paboTKe MOIeNV MPUHSITHAS PelIeHnin
o caeakam Ha GOHI0BOM PbIHKE, TIO3BOJISIONIE]
OlIeHMBATh PUCKY MHBECTUIMII C yUeTOM BoJIa-
TUIbHOCTM.

He ocTanucpy 6e3 BHMMaHMUS MCCIemoBarTenein
Y M3BECTHbIE COOBITUS MOCTEHUX JIET, COMPSIKEH-
HbIe C BOIIPOCAMM CTaGMIBHOCTY PbIHKA U 3aIIUThI
mpaB MHBeCTOPOB. B vacTHOCTH, T. Adrian, N. Abbas,
S.L. Ramirez u G.F. Dionis [9] ouieHMBaIOT BO34€iiCT-
BMe KpM3yca permoHajbHbIX 6aHKOB B CIIIA B Map-
Te 2023 1. Ha GOHIOBBIN PHIHOK U HAa (PMHAHCOBYIO
CTa6MIBHOCTS B 11eJIOM. J. Guo, L. Liu n Y. Tang [10]
MCCIeqYIOT 3aBMCMMOCTb (OHAOBOTO phiHKA KuTas ot
Toprosbix ciopoB Kutas u CIIA. A. Aloosh, H. Choi
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u S. Ouzan [11] usyvaroT BnusiHue Ha GOHIOBBIN PbI-
HOK CIHIA MaHMOYISILMIT C TAK HA3bIBA€MBIMU MEM -
HbIMM akiussMu (meme stocks). M. Kang [12] paccma-
TpUBAeT MPO6IeMaTUKY MHCAlIepCKOii TOPTOBIM Ha
(boHIOBOM pBIHKE.

Bonbuioe BHUMaHMe ucciaenoBaTesneil mo Bce-
MY MUPY TaKKe ITPUBJIEKAeT IMPOoOIieMaTiKa PUCKOB
U OOXOLHOCTU MHBECTUPOBAHMS HA aKTUBHO pac-
Tymux GOHIOBBIX PHIHKAX Pa3BUBAIONIMXCS CTPaH.
Hanpumep, N. Li, C. Wei u L. Zhang [13] npoBogsT
(bakTOpPHBIN aHANMM3 JOXOAHOCTH Ha pPhIHKE aKIIMi1
NupoHe3un, KOTOPbI, MO JaHHBIM MHIEKCOB KOM-
rmanuy Morgan Stanley Capital International (MSCI)®,
nocae 2020 r. eMOHCTPUPYET POCT, IIPEBBINIAI0-
LUV POCT TPYIIIbI Pa3BUBAIOIIMXCS CTPAH B L€JIOM.
S.R. Mitragotri u N. Patel [14] dokycupyioT BHUMA-
HMe Ha MpaBUax HU3KOPMCKOBOTO MHBECTUPOBAHMUS
Ha pPbIHKE aKIuii APYroi 6bICTPO PaCTyIeil CTPaHbI
a3MaTCKOro permoHa — MHaum.

Okumaemoii crienM UKol COBpeMeHHOIi oTeue-
CTBEHHOJ HAYYHOJI TUTEePaTyPhl CTAJIO GOIBIIOE KO-
JIMYECTBO MyOIMKALINIA, TOCBSIIEHHbIX ITPO6IeMaTy-
Ke pUCKOB Ha (GOHTOBOM pbIHKe Poccum B yCIOBUSIX
caHkumit. B wactHoctu, A.I1. TapHoB, E.B. AdaHacreB
u H.II. TumkuHa [15] paccMaTpuUBaiOT M3MeHEHUS
B (QYHKIMOHMPOBAHMM PbIHKA B YCIOBUSX CAHKI[MIA.
.. HakocTuk [16] akileHTHPYyeT BHMMaHNe Ha POCTe
CJTyyaeB HeTOOPOCOBECTHBIX MPAKTUK. A.A. BOPTHUK
u E.B. TpaBkuHa [17] paccMaTpuUBaIOT OTAE/IbHbIE
PUCKU, IPENSITCTBYIOUIE PA3BUTUIO POCCUIICKOTO
poiHKka. M. B. JlyHeBa [18] paccmaTpuBaeT npouec-
cbl ¥ (heHOMEHBI Ha (OHIOBOM PHIHKE B YCIOBUSIX
HeormpeneneHHoctu. A.T. 3uHoBbeB, . H. [lybuHa
n I1. 1. Ky3pMuH [19] B KOHTEKCTe CUCTeMHBIX PUCKOB
MU3y4yaloT Koppeasiunuy GOHA0BbIX MHIEKCOB CTPaH —
MHUIIMATOPOB CAHKIIMIA U CTPaH, TTOABEP>KeHHbBIX UM.
K.O. TepnaBueHko, E.B. Jlexman u E. A. [TogueBa
[20] boKycupyrOTCS Ha BBISIBJIEHUM OCHOBHBIX YTPO3
U OTpelieIeHMN KIII0UeBbIX HallpaBIeHNUI Pa3BUTHUS
(boHIOBOTO PHIHKA B YCIOBUSIX T€OMOIUTUUECKOI He-
CTabMIbHOCTM.

YTo KacaeTcsl BOIIPOCOB METOA0/IOTUM YITpaBJje-
HMS pUCKamMy Ha (DOHIOBOM PbIHKE, TO COOTBETCTBY-
IolMe TIpeAMeTHbIe UCCIef0BaHNS, XOTS U UMEIOTCS,
HO UX KOIMYECTBO HeBeJMKO Kak B Poccnn, Tak u 3a
pybeskoM. [lTaHHOE 06CTOSITETbCTBO MOKHO OOBSI-
CHUTD, C OLHOW CTOPOHBI, TeM, YTO BOIIPOCHI METOA0-
JIOTUU YIIPpaBAeHUS KIaCcCUYeCKMMU BUAAMU PUCKOB,
B IIE€pPBYIO ouepeab GMHAHCOBBIMMU, JaBHO ITpopabo-

¢ MSCI. Emerging Markets Indexes. URL: https://www.msci.
com/our-solutions/indexes/emerging-markets (mata o6paiie-
Hus: 18.05.2024).
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taHbl. C IPyroit CTOPOHbI, pa3paboTka 3hPeKTUBHOI
METOAOJIOTUM B OTHOIIEHUM CIeIUOUIECKUX 00beK-
TOB U OGCTOSITENILCTB TpeOyeT HAMMUMS TIpaKTUUe-
CKOTO OTTbITA B COOTBETCTBYIOIIEl cdepe.

Kak oTmeueHo B HayuHOI1 pa6ore B.II. Topernsana
[1], Teopust pUCKOB KaK CaMOCTOSIT@/IbHOE CJIIOKUB-
nreecst HayuHoe HampaBeHue GakTUuecKyu OTCYT-
cTByeT. Tak Ha3piBaemasi pUCKOJIOTUSI TOKPbIBaET
JIUIIIb OTHe/IbHbIe BOMPOCHI. VI3BeCTHBIe Xe HayyHble
Mcc/iefOBaHMUs PUCKOB TaKUX yUeHbIX, Kak ®epma,
Bepuymm, [Tackanb U ip., B OCHOBHOM JIMKTOBAJINCH
MOTPEOHOCTSIMU MPAKTUKY Y HAXOAMIIUCH B TIJIOCKO-
CTY MIPUKIATHBIX IUCIUTIINH (GU3MKa, MaTeEMaTHKa,
KubepHeTKa u 1p.). Hemb3st He COTIacUTHCS C aBTO-
poM, UTO TpebyeMbie Ha MPaKTHUKe CIieluduuecKme
MeTOAVKM yIIpaB/ieHUs pyCcKaMy He JOJIKHbI popmu-
POBaThCS B OTPHIBE OT KOHKPETHBIX 0OCTOSITENbCTB,
K KOTOPBIM UX TUTAHUPYETCSI IPUMEHUTbD.

BripaboTka MeTOAMUIECKOTO MOAX0a K CUCTe-
Me yIIpaBJIeHUs PUCKaMU JJIsT pa3BUTHUSI GOHAOBOTO
pbIHKA Poccuyt ¢ 60/bIINM KOJIMYECTBOM BOBJIEUEH-
HBIX CTOPOH U crielnduKoi KOHTeKCTa X QyHKIMO-
HUPOBAHUS He SABJSIeTCS MCKIOUeHeM. [TosTomy
Mpu ero pa3paboTKe, HAPSAAY C UCIIOJb30BaHUEM
OOIIEITPUHSITBIX MEKAYHAPOIHBIX CTAHLAPTOB, OT-
JlebHOe BHMMaHMe yieJieHO M3y4eHUIo MpakTuye-
CKUX MOJX0A0B K yIIPaBJIeHUI0 pUCKaMM Pas3TIMUHBIX
opraHu3saiuit (Kak 3apybeskHbIX, TaK M OTEUEeCTBEH-
HbIX). Takke UCIOAb30BaH MPaKTUYECKUI OIIBIT pa-
60TBI aBTOpA.

[Tpu nipoBemeHMUM UCCIef0BaHMSI IPUMEHSIIUCH
pasnuMuHble HayYHble MEeTO/bl, B TOM UMCJ/Ie aHal3a
M CUHTE3a, KIaccuduKanym, MHIYKIUY U OeTyKIN.

PE3YJIbTATbl U OBCYXXOEHUE

Ipu usyueHun 3apybeskHOIM MPaKTUKMA B OTKPbI-
THIX MCTOUYHMKAX He BbISIBIeHO MHDOPMAIIUK O CH-
CTEMHBIX METOANYECKMX MOAX0Aax, B GyHIaMeHTe
KOTOPBIX OJJHOBPEMEHHO HaXOAMINCH Obl BOITPOCHI
CTaOGMJIBHOCTM PbIHKA, €T0 Pa3BUTHUS U obeclieye-
HUSI JOBepUs K PHIHKY, COBMeIllast Ipy 9TOM MaKpo-
¥ MUKPOYPOBEHb YIIpaBJIeHUsT prcKaMu. Pa3imyHbie
KapThl M MaTPUIbI PUCKOB, KaK MPaBUIIO, UMEM aK-
YeHMmbl Ha 0MOeNbHLIX B0NPOCAX HA YPOBHE MUPOBOIA
9KOHOMMKM peruoHa (Hanpumep, Global Financial
Stability Risks Map”) wjin HOCSIT MHAMKATUBHBIN Xa-
paxTep IJisl MHBECTOPOB (Harpumep, kapta Control
Risks?).

"IMF. URL: https://www.imf.org/~/media/Websites/IMF/
imported-flagship-issues/external/pubs/ft/GFSR/2008/02/c1/_
figurel1pdf.ashx (mata o6parenns: 21.05.2024).

8 Control Risks. URL: https://www.controlrisks.com/riskmap/
maps (mata o6paienus: 21.05.2024).

EBpomneiickuii peryasiTop GMHAHCOBBIX PHIHKOB
ESMA?® ocymiecTB/isieT OpMeHTUPOBAHHYIO HA MH-
BECTOPOB OII€HKY PUCKOB (DMHAHCOBBIX PHIHKOB !°
C y4eTOM MX aKTyajdbHbIX Ha TEKYIIUII MOMEHT
ucTouyHMKOB. I'pymnma FATF!! nemaeT akileHTHI Ha
BBISIBJIEHUY YSI3BUMOCTE} HallMOHAJIbHBIX (DMHAH-
COBBIX CUCTEM K pUCKaM B 061acTy MPOTUBOA eI -
CTBUSI OTMBbIBAHUIO MTPECTYITHBIX JOXOO0B U bu-
HaHcupoBaHuio Teppopusma (ITOI/DT). IOSCO 2,
CITelMaau3UPYIONIasics Ha BbIpaboOTKe CTaHIapPTOB
B 06J1aCTU perylupoBaHMUs pbIHKA IIeHHBIX OYy-
Mar, pOKyCHMpyeTcs Ha pUCKax AJs CTabUIbHOCTH
pBbIHKA.

AHanu3 KIoUeBbIX CTAaHLAPTOB U MPAKTUYECKUX
PYKOBOJICTB IO YIIpaBJIeHMIO puckamu (maba. 1) mo-
KasaJl, YTo, XOTs UX 3HaHMe U 6e3yCIOBHO HEOOXO-
VMO JIJIsI TOCTPOEHMsI JTF06071 CHCTEeMBI PUCK-MeHe]I -
SKMEHTA B CMUJTY MIPEIOCTaB/ISIEMOTO MMM (QYyHIaMeHTa,
OHM OpMEHTUPOBaHbI IPEUMYILLECTBEHHO Ha 3aa4un
KOPIIOPaTUBHOTO yIIpaBJieHMsI, Yero HeJOCTaTOUHO
[T AOCTVKEHUSI 11eJIM UCCIeIOBaHMsI.

AHanus poccuinckoii MpakKTUKU YIIpaBAeHUS
pUCKaMy B OTHOLIEHUM 06BbEKTOB, MMEIOUUX OT-
HOIIIeHMEe K HAallMOHAaJbHOMY (POHIOBOMY PBIHKY,
ToKasaJs, YTo MepejoBble CTAHLAPTHI U IPAKTUKN
BHEJPEHBI B TIOBCETHEBHYIO PabOTy MHOTUX Be-
IOMCTB M OpraHmsanuii, B Tom uucie B banke Poc-
cun'®, B TK ACB'4, B BOB'°, B cTpyKTypax IIpaBu-
TenbcTBa Poccun !, B opranusatopax Toprosan'’,
y nipodecCMOHANbHBIX YUACTHMKOB PhIHKA I[€HHBIX
oymar (ITYPILIB) 8, B oTHOIIEHUY HALlMOHAIbHOIA

% European Securities and Markets Authority.

1 ESMA. URL: https://www.esma.europa.eu/esmas-
activities/risk-analysis/risk-monitoring#trends-risks-and-
vulnerabilities (maTa o6pamenus: 22.05.2024).

1 Financial Action Task Force on Money Laundering.

12 International Organization of Securities Commissions.

13 Cm. [TonmuTuky yrpaBieHus pyuckamu banka Poccuy u romo-
Bble oT4YeThl baHka Poccuu, pa3meleHHble Ha caiiTe peryssi-
topa. URL: www.cbr.ru.

4 Cm. MeTtonuky oueHku puckoB 'K ACB, yTBepkaeHHYIO
pewenneM IIpaBnenusi Arentcra ot 04.09.2017 (mpoTtoxon
N¢ 107) u romoBbie oTueThl 'K ACB, pa3dmeliieHHbIe Ha caiiTe
I'K ACB. URL: www.asv.org.ru.

15 Cm. uHbopMauuio o6 yrpasjaeHuu puckamu B BOB, pasme-
meHHyo Ha cajite BOB. URL: www.csr2014.veb.ru.

16 Cm., HarpuMep, MHGOPMALIMIO TI0 BOMPOCAM YIIPaBIEHUS
pucKkaMy, pa3MelleHHYI0 Ha caiiTe AHaJIUTUYECKOro LieHTpa
npu [IpaButensctBe Poccun. URL: www.ac.gov.ru.

17 Cm., HarrpuMep, [IpaBuiia yrpaBieHUs] pUCKaMu, CBSI3aHHbI -
MM C OCYLLeCTBIEHMEM [1esITeIbHOCTY OPraHn3aTopa TOProB-
U ¥ onepatopa o6MeHa MGPOBHIX (PUHAHCOBBIX AKTUBOB,
rofloBbIe OTUEeThI MOCKOBCKO GMpPsKM, pa3MelleHHbIe Ha cail-
Te MockoBckoii 6upsku. URL: www.moex.com.

18 CM. MHGOpPMAIMIO TI0 YIIPaBJIEHUIO PUCKAMM, pa3MelleH-
Hylo Ha cairax [TYPIIb.
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Tabnuuya 1 / Table 1

KnioueBble 06wenpusHaHHbIe B MEXAYHAaPOAHON NPAKTUKe CTaHAAPTbI M PYKOBOACTBA MO YNpaBAeHUI0
puckamm / Key Internationally Recognized Risk Management Standards and Guidelines

Opranusaums /
Organization

CraHpaprtbl (pykoBoacTBa) /

Standards (guidelines)

International
Organization for
Standardization (I1SO)

* 31000: «Risk management — Principles and Guidelines»
* 31010: «Risk management — Risk assessment techniques»

Committee of Sponsoring | °

«Enterprise Risk Management — Integrated Frameworks»
«Enterprise Risk Management — Integrating with Strategy and Performance»

«The Orange Book Management of Risk — Principles and Concepts»
«Risk Management Assessment Framework: a tool for departments»

Organizations of the .

Treadway Commission * «Risk Assessment in Practice»

(COSO) ¢ «Understanding and Communicating Risk Appetite»
His Majesty’s (HM) .

Treasury .

Institute of Risk Q
Management (IRM)
31000»

* «ARisk management standard»
«Risk Appetite & Tolerance Executive Summary»
e «Astructured approach to Enterprise Risk Management (ERM) and the requirements of ISO

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

raTexxHoit cucremsl (HIIC)', cuctembl B 061acTh
[MOI/dT* u ap.

COOTBETCTBYIOIIME CYCTEMbI OPMEHTUPOBAHBI HA
yIIpaBJieHMe PUCKaMy Ha KOPIOPAaTUBHOM YPOBHE
160 B OTHOLIEHUM CUCTEM, BBHITTOTHSIIOINX OTHETb-
Hble QYHKINM, CBSI3aHHbIE C QYHKIVOHUPOBAHUEM
(hOHIOBOTO PBIHKA, UYTO HE MOJTHOCTHIO TOKPHIBAET
1IeJTb MCC/IeqOBaHMSI.

BMmecTe ¢ TeM pe3y/nbTaThl aHAIM3a TTO3BOIMIN
cesiaTh BaskKHbIE IS 1eyielt MCCeqoBaHMsI BBIBOIbI.
Bo-mepBbIX, Bce pacCCMOTPEHHBIE CHCTEMbI MMEIOT
OITHU U Te e KJIaCCUYeCKye 3JIeMeHThbI, COOTBETCT-
BYIOIIE MEKITYHAPOIHBIM CTAHAAPTaM, B TOM YMCIIE
UMKINYECKUI aITOPUTM MIPOLIeCCOB, CXOXKME TepMU-
HOJIOTHIO, KjaccubUKaIuio, Habop MpUMeHsIeMbIX
TIpoIeayp, MHCTPYMEHTOB U METOZOB.

Bo-BTOpPBIX, HACTPOJiKa 3JIeMEHTOB CUCTEMbI
yIIpaBIeHUS] PUCKAMM B KQKIOM KOHKPETHOM CITyyae
HampsIMYIO 3aBUICUT OT 1ieJieii GYyHKIMOHMPOBaHMS
00BbeKTa, OT €ro IMPOQIMIIS ¥ MACIITAO0B AeSITeTbHOCTHA.

Tak, BHMUMaHMe KOMMepPUeCKUX OpraHu3alnmnii
cokycupoBaHO Ha pucKax mjist GMHAHCOBBIX pe-

19 Cm., Hanpumep, ITonoskenne Banka Poccuu ot 27.10.2020
Ne 738-I1 «O mopsimke obecrieueHust 6ecriepe6oitHocTi GyHK-
LVMIOHMPOBAHMS IUIaTeXHOV cucteMbl banka Poccum».

20 Cm. ITy6yHbIe OTUETHI O HALIMOHAIbHOM OLIEHKEe PUCKOB
Jleranu3anyy (OTMbBIBAHUSI) TOXOJOB, TIOTYUEHHBIX MPECTYII-
HBIM ITyTeM, U PUCKOB (PMHAHCUPOBAHUS TEPPOPU3MA, a TaK-
ske OTUeThl O CEKTOPAIbHOI OIEHKE PUCKOB, pa3MelleHHbIe
Ha caiite Pocouumonurtopunra. URL: www.fedsfm.ru

86

3yJAbTATOB U IJIS BO3MOXXHOCTU OCYLIeCTBIeHUS fJe-
SITEJIbHOCTU B NIpUHIMIIE. [I03TOMY U 3HAUMMBIMU
MIPU3HAIOTCS B IEPBYIO OUepeib Te PUCKU, KOTOPbIe
COTIPSDKEHBI C CYIeCTBEHHBIMY (DMHAHCOBBIMMU I10-
TepsSIMU U HecoOJIoleHreM Tpe6boBaHUIT PeryasaTo-
pOB (KOMILJIaeHC-PUCKM). [laHHOE 06CTOSTENbCTBO
o6ycaBaMBaeT U MpUMeHEHEe COOTBETCTBYIOIINX
JAHHOMY TUITYy PUCKOB NpPOLEeAYypP, MHCTPYMEHTOB
¥ METO[IOB YITPaBJIeHMSI PUCKAMMU, T/ie OOIBIIYIO POJTb
UT'PAIOT Pa3MuHble 6a3bl JAHHBIX M MaTeMaTUUeCKU
MOJIENN.

B cnyuae ke ¢ 06beKTaMM, UMEIOIIVMY TIPEeUMY-
HIECTBEHHO OOI€CTBEHHO 3HAYMMBbIE 111U eSITeNb-
HOCTH, IJle M3BJIeueHye Ipuobuy 160 BOOOIIe He
SIBJISIETCS 1IEeJTbI0 AeSITeTbHOCTH, TMO0 BTOPOCTETIEH-
HO 110 OTHOIIIEHUIO K TOCYAapCTBEHHBIM 3aJjlauaMm, UTO
OTHOCUTCS ¥ K 0ObEKTY HACTOSIIEr0 MCCIeI0BaHM,
OCHOBHO€ BHMMaHMe MpPU yOpaBJIeHUU pUCKaAMU
choKkycupoBaHO Ha KayecTBe U CBOEBPEMEHHOCTH
BBITIOJIHEHMSI TPOLIECCOB, HallpaBAeHHbBIX HAa LOCTU-
SKeHMe 11eJieli, YTO mpeaoIpeaesieT ornepaluyiOHHbIN
XapaKTep 3HAUMMBbIX PUCKOB ¥ (DOKYC Ha 9KCITEPTHBIX
Mpoliefypax, MHCTPYMEHTax ¥ MeTOoAax yIpaBjieHs
umu. IIpuMepamMu TakKuxX 06beKTOB YIIPABIEHUS PU-
ckaMmu aBasoTcs bauk Poccnn, cTpykTypsl [IpaBu-
TenbcTBa Poccuu, 'K ACB, BB, HIIC, cuctema B 06-
nmactu [TIO0/®T u gpyrue.

B o6bekTax, GYHKIMOHUPOBAHME KOTOPBIX CO-
MIPSKEHO ¢ BOIPOCAMM CTabMIIbHOCTY PhIHKA, BasK-
HOe 3HaueHue MPUobBPeTaT PUCKYU B 061acTU obec-
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E.H.Anugarosa, T.B. MaHsixuH

reyeHus HempepbIiBHOCTU HmesatenbHocTu (OHII)
Y COOTBETCTBYIOUIME UM METOAVKN U MHCTPYMEHTHI
(B TOM uMciIe ClleHapHbIil aHanus, ranbl OHIT), uTo
aKTyaJabHO [IJISI CUCTEMHO 3HAUYMMBbIX KPEAUTHBIX OP-
rauusauuit u [TYPIIB*, opranusatopos Topros, HIIC,
yactu pyHkumoHana banka Poccun n mp.

B ciyuae, eciu GyHKIMOHMPOBaHME 00beKTa
CBSI3@HO C yIIPaBJIeHNEM PUCKAMU JIJIS1 BBITIOTHEHUSI
Ba>KHBIX MTPOEKTOB, TO HAXOOUT IMPUMEHEHNe MeTO-
IOJIOTUS yIIPaBIeHMSI MPOEKTHBIMU PUCKAMM, & CAMO
yhnpaBJ/ieHUe PUCKAMU UHTETrpUPYyeTCs B CUCTEMY
ITPOEKTHOT0 yIIpaBjieH!s, YTO MUMeeT MeCTO B AHa/u-
TUUYEeCKOM LieHTpe npu [IpaButenbcTBe Poccun u ya-
CTUYHO — B psiie KPYIHbIX BeAOMCTB M OpraHu3aluii,
B TOM unciie B banke Poccnm.

C yueToM M3/I0)KeHHOTO CTAHOBUTCS] OUEBUIHbBIM,
YTO CUCTeMa yIpaBJeHusI pUCKaMu IJis pa3BUTUS
dbonmosoro priHKa Poccui, ¢ yueTom 0603HaUYEHHOI
006IIeCTBEHHO 3HAYMMOI meau (pa3sBUTHE PbIHKA),
OyIeT TATOTeTh K cucTeMaM 6ojiee onepayioHHOTO
U 3KCIIEePTHOTO XapaKTepa, HallpaBJIeHHbIM Ha IMPO-
aKTMBHOe yIIpaBjeHMe PUCKaMU HeHaajeXallero
BBIMIOJIHEHUSI TTpoleccoB. Bonpocst OHJL u mpoexk-
THOTO YIIpaBJeHMs B JaHHO cucTeMe Takke 6yayT
aKTyaJIbHBI C YU€TOM BaKHOCTM B He¥t IpobieMaTuKA
obecrnieueHnst GMHAHCOBOJ CTAOMIIBHOCTY U peanu3a-
LM/ KOMIIJIEKCHBIX ITPOEKTOB.

ITpu 5TOM 06YC/IOB/IEHHbBIE CHEIM(PUKOI 0ObEKTHI
MCC/IeAOBaHMsI HACTPOI KM 6a30BbIX TTapaMeTpPOB CHC-
TEeMbI YIIpaBJIeHUS] pUCKaMM OYIyT MMETb MeCTO TP
BBITIOJTHEHUM MTPAKTUUYEeCKM KaXA0ro U3 Kiaccuye-
CKMX MPOLIECCOB IIUKJIA YIIPaBIeHUS pUCKaAMU, O YeM
TOJIeT peub anee.

NEPBbIA NPOLLECC —

UMOEHTUDOUKAUNAG PUCKOB
Ha manHOM 3Tare u3 BCeil MacChl pUCKOB IJIsI pas-
BUTHUS (POHIOBOro pbiHKa Poccuy HEOOGXOIMMO BbI-
IeIUTb 3HaUMMble — (aKTUUYECKM Te, KOTOphIe 3a-
CIYXMBAIOT TPAThl PeCypCOB Ha yHpaBjeHle UMMU.
B cooTBeTCTBUM C MeXAYHAPOLHOM MPAKTUKON
pUCK-MeHe3)KMeHTa K 3HaUMMbIM PUCKAM OTHOCST
PUCKM, OHOBPEMEHHO YA OBJIETBOPSWOIIME IBYM
KPUTEPUSIM

2 Cm., Hampumep, Ykasauusi banka Poccum ot 21.08.2017
N2 4501-V «O Tpe6oBaHMSIX K OpraHM3aluu npodeccruoHab-
HBIM YYaCTHMKOM PBIHKA [[eHHbIX GyMar C1CTeMbI yIIPaBJIeHUS
pUCKaMM, CBSI3aHHBIMU C OCYIECTBJIEHMEM MPOdeCCHOHAb-
HOJi IeATeIbHOCTM HA DbIHKE L[EHHBIX ByMar u ¢ OCyIIecTB-
JIeHMeM oTiepalnii ¢ CO6CTBEHHbIM MMYIIECTBOM, B 3aBUCHU-
MOCTY OT BMZA JEATENbHOCTM ¥ XapaKTepa COBepIlaeMbIX
omepanuii» u ot 15.04.2015 N2 3624-V «O Tpe6oBaHUSIX K CU-
cTeMe YIpaBiaeHMs PUCKaMU U KalluTaJIoM KPeOUTHOI opra-
HM3ALUU ¥ 6AHKOBCKOI TPYIIIIBI».
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1) peanu3aliysi pUCKOB COTPSIKEHA C 3aMETHBIMMU
HeTraTUBHBIMU MMOCTEACTBUSIMMU JIJIsI JOCTVKEeHUS 11e-
Jieit 06beKTa;

2) PUCKM OeCTBUTEIHHO MOTYT Peaan30BaThCs
C YUETOM MMEIOIIUXCS B IesITeIbHOCTU UCTOUYHUKOB
PUCKOB U YSI3BMMOCTEIA, T.€. 3TO He aOCTpaKTHBbIE,
a BITOJIHE peayibHbIe B TEKYIIUX YCIOBUSIX COOBITHS,
ITyCTb ¥, BO3MOXKHO, C HEOOJIBIIIOY BEPOSITHOCTHIO pe-
anuM3aInm.

Ecnu BTOpOI KpuTepuit B 11€JI0M MOKHO CUMTATh
YHUBEPCATbHBIM IIJISI PA3JIMYHBIX 0ObEKTOB (MMe-
€T CMBICJI YIIPABJISITh TOJIBKO T€M, UTO peajibHO), TO
TepBbI HACTPAMBAETCS MOJ e/ 06beKTa MyTeM
orpeje/ieHNs MepevyHs] BepXHeyPOBHEBbIX MOCJIe] -
CTBUI NIPYU peanu3aliy PUCKOB, HETATUBHO CKa3bi-
BAIOLIMXCS Ha JOCTVDKEHUU 1ieieii. Bce BO3MOsKHbIE
COOBITHSI, HACTYIIJIEHME KOTOPBIX CIIOCOOHO TIPUBECTH
K BO3H/KHOBEHMIO YKa3aHHbIX HETaTUBHBIX TTOCIe]I -
CTBUI1, BK/IIOUAIOTCS B IEPUMETP CUCTEMBbI Kak 3Ha-
YMMble PUCKMU.

[Tpyu aTOM MAEHTUGUKAIINIO 3HAUMMBIX PUCKOB
IJIsT pa3BUTUS GOHIOBOTO pbIHKA Poccuy HeoO6Xomu-
MO 6yIIeT, B COOTBETCTBUM C MeXKIYHAapOIHOI Ipa-
KTUKOJ, HAUMHATD C IePBOTO KPUTepUs — cHavajia
oIpeesieTcss KpyTr BO3MOSKHBIX COOBITUI (PUCKOB),
KOTODpbIe eliCTBUTENbHO MPECTaBISIIOT OMTACHOCTh
IJis1 06beKTa B LIeJIOM (COTPSIKEeHbI ¢ 0603HAUEHHBbI-
MM HeTaTMBHBIMU TTOC/IEICTBUSIMI), M HA UYTO MMeeT
CMBICJI TPATUTh PECYPCHI, a 3aTeM yKe OlleHUBaeTC s
peasbHOCTh JAHHBIX COOBITHII C YUETOM MMEIOIIX-
CSI UCTOYHMKOB PUCKOB U YSI3BUMOCTEI. [leTanbHbIN
aHaaM3 MCTOYHMKOB PUCKOB OymeT BaskeH Ha Jrare
OLleHKY PUCKOB (YPOBEHb BEPOSITHOCTU) U KPUTU-
YyeH — Ha JTarie pa3paboTKy Mep pearMpoBaHMs Ha
HUX, TOCKOJIbKY Mepbl HAMMPaBJISIIOTCSI HA KOHKpPET-
Hble UCTOUHUKMU (KaK M Ha MOCTeICTBUSI).

KoppekTHoe orpeneseHne iepeyHsi COOTBETCTBY-
IOLIMX TIOCTeACTBUI SIBJISIETCS KPUTUUHBIM, TTIOCKOJTb-
KY OT 9TOTO 3aBUCUT 3 (PERTUBHOCTD BCEIT CUCTEMBI,
B TOM YMCJIe B YaCTM COOTHOIIIEHMS 3aTPaT U BBITOJ,
oT ee QyHKIMOHMpOBaHMsI. Ha pakTuKe, Kak mpa-
BUJIO, BbIJIe/ISIeTCS O HO-UeThIpe OTHOCUTENbHO Ca-
MOCTOSITE/IbHBIX TTOC/IEACTBUS, UTO ITO3BOJISIET, C Off -
HOI1 CTOPOHBI, HE BBIITYCTUTh BaskHbIe TTOCTIeACTBUS,
C IPYTOit — He YCUIOKHSITh UAeHTUMWUKALINIO PUCKOB.

B KoMmMepuecKyux opraHu3aIusix K COOTBETCTBY-
IOIMM HeTaTUBHBIM ITOCTeACTBUSIM OTHOCSIT B TTep-
BYIO ouepenb (MHAHCOBBIE ITOTEPY (C BO3MOKHBIM
YCTaHOBJIEHMEM IOpora 3HauumMocTu). Bce cooT-
BETCTBYIOIME COOBITHUS BKIIOUAIOTCS B IIePUMETP
yIpaBjeHMsl, a UX HACTyIlJIeHUe PerucTpupyeTcs
B 6asax maHHBIX ¢ puKcaimeit morepb. BakHoe 3Ha-
yeHMe TIpUIaeTcs Takxke yuepoy Iea0Boii penyra-
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LM, HO OIISITh Ke yepe3 BAMSIHME HA (GUHAHCOBBIE
pe3yabTaThl.

B opraHmsanusix u cucTeMax ¢ O6IIecTBeHHO 3Ha-
YMMBIMM (TOCYIAaPCTBEHHBIMM) LEISIMU JeITeTbHOC-
TH, KaK yKe ObLJIO OTMEUeHO paHee, aKI[eHThI CMe-
IIEHBI B CTOPOHY OMEPAIMOHHO eSITeIbHOCTU —
obecrieyeHNsT HaAJIEKAIEero BhIIOJTHEHNST (PYHKIIMIA.
Vinep6 menoBoit penyrauyuu U GUHaHCOBbIE TIOTEPU
TaKke HEPEIKO BBIIEJISIOTCS B KaUeCTBE OTHEeTbHbIX
HeTaTUBHBIX MOCIEICTBYIT, HO MMEIOT 60oiee HU3KMiA
IIPUOPUTET (3HAUMMOCTD).

B pamKax MeToAM4YecKoro noaxoaa K paspaborke
CUCTEMBI YIIpaBaeHMs pUCKaAMM, TIPETSTCTBYIOIMMMA
PasBUTHIO HAIIMOHAIBHOTO (POHAOBOTO PhIHKA, [IJIS
meseit uaeHTUOUKAIMY 3HAUMMBbIX PUCKOB TIpejia-
raeTcst ONpee/INThb CJIeAyIolIe BepXHEyPOBHEBbIE
HeraTUBHbBIE MTOCTEeICTBUS

1) HeobGecrieueHne OXUAAEMOTO OT POHIOBOIO
pBbIHKA BKJIaJa B TpaHChOpPMALMIO U Pa3BUTHeE KO-
HOMVKM (HEBBITTOJTHEHYE TPUHMUMAEMBbIX /1T (DOHIO-
BOTO PBIHKA C YKa3aHHOJ 11eJ1bI0 MOPYYEHMIT BBICIINX
OpraHoOB BJIACTU, OPMEHTUPOB, TOPOKHBIX KapT, Ha-
MpaBJieHuit, IporpaMm/ MPOeKTOB?);

2) yiepb moBepuio MHBECTOPOB K (GOHIOBOMY
PBIHKY, 6€3 Uero Bpsif, Jii BO3MOKHO pa3BUTHeE PBIHKA,
YTO CXOXKe C yIepOoM [IeJI0BOI peITyTaluy B Caydae
C KOMMepPYEeCKMMM OpraHU3alIVSIMMU;

3) HeobGecrieueHue CTaOMIBHOCTY GOHIOBOrO
pBIHKA, 63 Yero HeBO3MOKHO He TOJIbKO pPa3BUTHE,
HO ¥ QYHKIIVIOHMPOBAHME PhIHKA.

Brlnen3oxkeHHbIe TIPeIJIOKeHUSI CXeMaTUUHO
npeacTaBaeHbl Ha puc. 1.

IOTIONTHUTENbHO B TTepUMETpP UAeHTUDUKAIUYI
3HAUYMMbBIX PUCKOB JIJIST pasBUTUS HOHIOBOTO PhIH-
Ka MOTYT ObITh BK/IIOUEHbI BO3MOSKHbIE (PMIHAHCOBbIE
riorepu / HeadbdeKkTuBHbIe pacxoabl. Ho oHM Bpsia in
OYOYT SIBISITHCS OTIPeeNSIOMMHU C Y4eTOM IPUO-
puteTa obecrieueHMs pa3sBUTKS PbIHKA. I3BECTHBIM
(akTOM SIBJISIETCS TO, UTO MPU HEOOXOAMMOCTHU 06ec-
rmevyeHus] CTaOMILHOCTY PhIHKA (6€3 Uero HeBO3-
MOYKHO €T0 Pa3BUTHE) PETYIIATOP MOXKET, HAlPUMep,
CHMKATh TpeGoBaHMUs K 06€CIeUeHNI0 B paMKaxX pe-
(buHaHCKMpOBaHMS U Take BbIIABATH O€33aJI0TOBbIE
KpenuThl. He SBSIETCS YeM-TO HEOOBIYHBIM U HAJIM -
Ylie y peryisiTopoB B MeKAYHAPOIHOI MTPaKTHUKe OT-
puliaTeIbHOro Kanurtana. Kpome Toro, KpaiiHe cyob-
€KTUBHBIM SIBJISIETCS] BOTIPOC MOC/IeYIONIEl OLleHKU

22 Cyuerom CTpaternu pasBuUTusI GMHAHCOBOTO PbIHKA Poccuii-
ckoit ®emepartiuu 0o 2030 roma (URL: https://insurancebroker.
ru/f/strategiya 2030 utverzhdennaya 29122022.pdf) u Oc-
HOBHBIX HaIpaB/ieHMiT pa3BuTus (pUHAHCOBOTO pbhiHKAa Poc-
cutickoit ®eneparyn Ha 2024 rox v mepuop 2025 v 2026 rombl.
URL: https://www.cbr.ru/about_br/publ/onfinmarket.
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3¢ derTUBHOCTU/HEIDDEKTUBHOCTU PaCXoI0B Ha
peanu3alnyio MOCTaBJIeHHBIX 3aa4 WM Ha obecre-
YyeHMe CTabMIbHOCTY PhIHKA.

Ecnu ke kakue-n1m60 GyHAHCOBbIE TIOTEPU, BHE
3aBUCUMOCTH OT TUIIA PUCKA, CITIOCOGHBI IIPUBECTU
K BbIIIIeyKa3aHHbIM HeraTMBHBIM IOCAEICTBUSIM,
3aTPYOHUB OOCTVKEHVE KOHEUHOI 1eu (pa3BUTue
PBIHKA), COOTBETCTBYIOIINE PUCKY TTOMAAYT B IMepu-
MEeTpP METOAMYECKOTO MOAX0a B CYITY HAJIMUMS yKa-
3aHHBIX TTOC/IEICTBUIA.

®UHAHCOBbIE PUCKU — PUCKM (PMHAHCOBBIX TOTEPD,
KOTOpbIE€ MOT'YT BO3HUKHYTh B pe3y/IbTaTe BafeHNs
(buHAaHCOBBIMM aKTMBAMMU U COBEPIIEHMS OTIepaLyit
¢ GMHAHCOBBIMM MHCTPYMEHTAMM (KPeIUTHBIE U PhI-
HOUHBIE PUCKM, PUCKY JTUKBUIHOCTH)?®, KaK U JII000I]
JIPYTOJ TUIT PUCKOB, TAK’Ke MOTYT HAITPSIMYIO OKa3aThCsT
B IIEPUMETPE CUCTEMBI IIPY ee TIOCTPOEHMI Ha OCHOBE
MPeIJIOKEHHOTO MO/IX0/a, He3aBUCUMO OT TUIIA BJjIa-
JIeNTbIIa PUCKOB (TOCYAAPCTBO, YACTHBIE MHBECTOPDI WU
MHOe). B ciyuae eciu, Harmpumep, rocyiapCTBEeHHbIE
CTPYKTYPBI TPV COBEPIIIEHNM OTIepalnii ¢ GpMHAHCOBBI-
MM aKTUBaMM (MHCTpyMeHTaMM) Ha GOHIOBOM PhIHKE
JOTTYCTST OMIMOKM TIPU YIIPaBI€HUM CBOMMM (PUHAHCO-
BBIMM PUCKaMM, KOTOPbIE B CMTy BOSHUKIINX 3G (HEKTOB
TIOJIOPBYT IOBEPYIE MHBECTOPOB K PHIHKY B IIEJIOM MU
HapyIIaT CTabWIbHOCTb PbIHKA, TO TAKME PUCKU JOJIK-
HbI OBITh UIEHTUGUIIMPOBAHDI B paMKaX CHCTEMBL.

B ciyuae ke ecniu pUMHAHCOBBIE PUCKU, 0CO3-
HaHHO IIpMHMMaeMble MHBECTOpaMu (B TOM UMCIe
YaCTHBIMM), OTPAHMYMBAIOTCS YIIePOOM [IJIsT HUX ca-
MUX, TO OHU He JOJIKHBI ObITh UAEHTUOUIMPOBAHDI
B KaUueCcTBe 3HAUMMbIX IPYMMEHUTETbHO K PBIHKY, HO
TaKkue pUCKU 6YIyT HAXOOUTHCS B IIEPUMETPE CUCTe-
MbI B paMKaxX aHajaM3a U yIIpaBieHUs CBSI3aHHbIMU
C HUMM pUCKaMMU JIJisS pa3BUTKUS pbIHKa. Hampumep,
PUCK HeoOecIieueH s 3alMThI TPaB MHBECTOPOB, Ha-
MIPSIMYIO TIPUBOISINNI K 3aTPYSHEHUSM TIPU JOCTY -
SKEHUM 1[eJIM Pa3BUTUS PbIHKA Yepes MocIeICTBIe
yiep6a JoBepUIo MHBECTOPOB, MOKET OBITH CBSI3aH
C IPUHSITYEM MHBECTOPAMM MOBBINIEHHBIX (DUHAH-
COBBIX PUCKOB BCJI€ICTBME HABA3bIBAHUS UM CBOUX
yoryr GMHAHCOBBIMM ITOCPEeTHMKAMM, HETOCTATOU-
HO 3(PHEeKTUBHOCTY MHCTUTYTA KBAIM(PULIVPOBAH-
HBIX MHBECTOPOB U APYTUX NpuunH. COOTBETCTBY-
IOIM€ aCIeKThI TO/KHBI OBITh YUTEHBI ITPY yIIPaB-
JIEHUY PUCKOM peryisiTopa (Ha HUX JOJIKHBI OBITh
HarpaBjieHbl MepPbI pearupoBaHMsI).

Takum 00pa3soM, TUII PUCKOB He MMeeT 3HaUeHMs
LIS Liesieit uaeHTUOUKAIMY 3HAUMMBIX PUCKOB JJIsT

% Knaccudmkanys banka Poccun: TTonmuTuKa yrpaBaeHuUs pu-
ckamu Banka Poccun. URL: https://cbr.ru/Content/Document/
File/36486/policy.pdf.
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Puc. 1 /Fig. 1.TNpepnoxeHus no nepeyHio BepXHEYpOBHEBbIX HEFraTUBHbIX NOCNEACTBUIA C LeNbIO
uaeHTUdHUKaLMM pUCKoB Ana pa3sutua GpoHaosoro pbiHka Poccun / Proposals for a List of Top-Level
Negative Consequences to Identify Risks for the Development of the Russian Stock Market
WcmouHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

PasBUTHMS PbIHKA, ONIpeaesionuM ¢GakTopoM 6ymeT
BO3MOXHOCTb 0003HaUYeHHbIX MOCTAeACTBU IIPU pe-
anu3anuu puckos. IIpu 3ToM, HeCMOTPSI Ha OXUae-
MoOe TpeobialaHue PUCKOB OIepaIMOHHOTO Xapak-
Tepa, IPUBOAUTH K 0603HAYEHHBIM ITOC/IEICTBUSM
MOTYT U IpyTrye TUITbI PUCKOB. Paznuuns B TUTIAX pU-
CKOB OyIyT BaskHbBI Ha 3Talle pearMpoBaHMsl Ha HUX
BBU/Y pasjiMunii B MeTOaxX yIipaBaeHUs pUCKaMMu,
a Takke B aHAIUTUYECKUX LeJIsIX.

B kauecTBe npuMepa 3HaUMMOTO PUCKA, HETaTHUB-
HO BJIMSIONIETO HA pa3BuTHe (OHAOBOTO PhIHKA B CBSI-
31 C HeobecreyeHeM ero Heo6XoQMMOTO BKjama
B TpaHc(opmMaluio 1 pasBUTHE SKOHOMUKM (TTepBbIi
TUII MOCTEICTBMUIA), MOSKHO ITPUBECTU PUCK HEBBITION -
HeHus [Topyuenus IIpesupenta Poccun o goctumke-
Huu K 2030 r. mokasareyseM Kanutanmsanum GoHmI0-
BOTO pbIHKA YPOBHSI, paBHOTO 66% BBII. Ha maHHbI
PUCK TaKKe 11eJiecoo6pa3Ho YCTAaHOBUTD KIIIOUEBBIE
mHAuKatopsl pucka (KUP), koTopsie B 3aBUCUMOCTI
OT XO/1a BBITIOJTHEHUST MePOITPUSITUI, HalTpaBJIeHHbIX
Ha BBITIOTHEHME YKa3aHHOTO TIOPyYeHus, OYAYT xa-
paKTepM30BaTh YSI3BUMMOCTHU K €ro peannsanum 1, co-
OTBETCTBEHHO, BEPOSITHOCTDb peanu3alii U YpOBeHb
BO3MOXHBIX B TEKYIIUX YCTOBUSIX TTOCTEACTBUIA.

[TprMepoM 3HAUMMOTO PUCKA, TIPEMNSTCTBYIOLIEro
pa3BuUTUIO POHIOBOTO PhIHKA B CBSI3M C yiiepboM 10-
BEPUIO K HEMY CO CTOPOHBI MHBECTOPOB, MOXKET CIy-
SKUTb PUCK TTIOTEPb MHBECTOPOB BCIECTBME UCIIONb-
30BaHMS Ha PhIHKE MHCAgepcKoil nHGOopMaI .
ViipaBiieHe JaHHBIM PYCKOM TaKsKe 1ieJIeco00pasHo
cllenaTh MPOAKTUBHBIM 3a cueT ycTaHOBeHus1 KUP,

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.6°2024 ¢ FINANCETP.FA.RU @

XapaKTepU3YyoIUX MacIITabbl COOTBETCTBYIOINX
SIBJIEHUIA U YSI3BUMOCTD K PUCKY.

K puckam, peanusanys KOTOpbIX CIIOCOOHA Hera-
TUBHO CKa3bIBaTbCS HA Pa3BUTUM HOHIOBOTO PhIHKA
13-3a HeobecIeueHus CTaOMIbHOCTY PhIHKA, MOKHO
OTHEeCTHU, HalIpUMep, IJIUTe/IbHbIe HelIpeIBUIeHHbIe
OCTaHOBKM TOPTOB MUJIY HapyIlIeHNs Gecriepe6oiiHOTO
(yHKIIMOHMPOBAHMS TIIATEKHOM MHAPACTPYKTYPHI.
[aHHbIE PUCKH, C YUETOM BBICOKOJ TSI)KECTU MOTEH-
LIMAJIbHBIX TTOWIEACTBUI OT UX peanu3alnumn, OUeBuU/ -
HO, yKe YIpaBJsIIOTCS (Kak MMHUMYM bankom Poc-
cum u ITAO «MocKoBcKast 6Mpska») ¢ MpUMeHeHeM
pasnnuHbix KUP.

3amauy umeHTUGUKALUY PUCKOB MaKpOYyPOBHS
11eJ1ecO06pa3HOo penraTh B paMKaxX KOJIETMaabHOTO
opraHa, B KOTOPBII BOILIN ObI TPEACTABUTENN KITIO-
YeBbIX CTOPOH (Kak MMHUMYM, banka Poccun, Ilpa-
BuTenbctBa Poccunt u ITAO «MocKoBCKast GupsKka»).

BTOPOM NPOLLECC — OLLEHKA PUCKOB
[Tocne cocTaBneHNs NnepeyHs: 3HAUMMBIX PUCKOB
IJ1s pa3BUTKUS POHIOBOTO PhIHKA HA MAaKPOYpPOBHE
(Ha YypOBHE PbIHKA) HEOOXOIMMO, C YUETOM OTPaHM-
YEeHHOCTHU Y MPOQMIbHBIX BEJOMCTB ¥ OpraHu3aluii
pecypcoB Ha yIpaBjieHle VUMY, paHXKMUPOBATb PUCKU
10 3HAUMMOCTH, /ISl Uer0 TPeOYETCS yKe He MTPOCTO
JaTb OLleHKY TOMY, peajibHa Iy peanu3anus pucka,
¥ MOXXHO JIM CUUTATh ee MOCAeNCTBUS 3HAaUMMbIMU
B IIPMHIUIIE, & OLLeHUTb YPOBEHbD (CTEIIeHb) BePOAT-
HOCTU peajiM3aluy pUCKa U BO3MOKHBIX [IOCJIeLCT-
BU1 (COOTBETCTBEHHO).
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MeToomorst OLieHKM PMCKOB HAMPsIMYIO CBsI3aHa
C K/IIOYEeBbIMM HeTaTUBHBIMMU TTOCAEICTBUSIMU Y CO-
OTBETCTBYIOIIETO 06beKTa ¥ MPOdIIeM ero mesTelb-
HOCTU. B opranm3sanusix, ijisi KOTOPbIX MepBOCTEIeH-
HBIMMU SIBJISTFOTCST (MHAHCOBbIE TIOTEPU, ITPU OllEHKE
Kak BepOsITHOCTHU, TaK U BO3/IeIICTBUSI pUCKa UCIIOJb-
3YIOTCSI 6a3bl JAHHBIX I10 ITOTEPSIM, CII€HAPHbBIN aHa-
JI3, pa3jJIMuHble TECThl M MaTeMaTUUYeCKe MOIesn,
C TpajanysMu B Buae GMHAHCOBBIX IOPOTOB U T.II.

B 006beKTax, O KOTOPBIX KIIOUEeBbIM HeraTuB-
HBIM MOCJIeICTBMEM SIBJISIETCSI HeHaAJexxalllee Bbl-
noJiHeHKe (PyHKIMOHAAa, YTO UMEET MEeCTO MpPU-
MEHUTETbHO K 00BEKTY MCCAeI0BaHMS, I OLleH-
KM pUCKa, KakK MPaBuJio, IPUMEHSIOTCS MeTO/I bl
MpeuMyIecTBEHHO 9KCIIePTHOTO XapakTepa, B TOM
Yyycjie pa3aMuyHble MIKajabl C ONMMCAHMEM Pa3HbIX
YpOBHEI BepOsTHOCTU U Bo3melicTBus. [IpumeHe-
He MaTeMaTuueCckux Mojeseii BO3SMOXHO MpU Ha-
KOIIJIEHMY HeOOXOOMMOI CTaTUCTUKM, HO OHU SB-
JISIIOTCSI OCTATOUYHO MPOCTBIMMU, YUUTBIBAIOII MMM
B OCHOBHOM YM(JIO ¥ YACTOTY C/IydyaeB HACTYILJIEHUS
PUCK-COOBITHIA.

Han6osee pactipocTpaHeHHbBIMY B MEXIYHAPOL -
HOJi TIpaKTUKe JJisl OlleHKM, KaK BEPOSITHOCTU, TaK
U BO3[EICTBYS, IBJISIOTCS 5-0a/IbHbIe MIKajabl. Ony-
HaKOBasl pa3MepPHOCTD IT0 060MM KPUTEPUSIM IT03BO-
JISIeT BITOCAENCTBUY CPOPMUPOBATH KAPTy PUCKOB.
IMpuMeHUTETBHO K 06bEeKTY HACTOSIIEr0 UCCaen0Ba-
HUS TIpefJjiaraeTcs UCIO0JIb30BaTh B 1[eJI0M YHUBEP-
CajIbHYIO KAy, IpeACcTaBlIeHHYI0 B mabi. 2.

B oTyinune OT 1IKasbl OLEHKM 8epossmHOCMuU pea-
JIM3aLMM PUCKA, IIKaJia OLeHKY 8030elicmaus pucKa
TpebyeT HACTPOIKM OMMCAHUIT YPOBHS (CTETIEHMN)
BO3IEICTBUS B OTHOIIEHUM KaXXKIOr0 HeraTMBHOTO
MOCIeACTBUSI, PeJIeBAaHTHOTO IJisT 00beKTa yIpasJie-
HUS prcKamu. [IpejIokeHNsI OTHOCUTEIBHO 0ObeKTa
MCcCIIeIOBaHMSI TIPUBEAEHbI B maob. 3.

OO61yI0 OIIeHKY BO3/AeCTBUS, YUUTHIBAS, UTO
PUCK MOXXET MOJYUUTh pa3Hbie OI[eHKM 10 Pa3HbIM
BUJAM MOCIeACTBUI, TIpeaaaraeTcsl IpucBauBaTh 10
Hanbosiee pacmpoCTpaHEeHHOMY KOHCEPBATMBHOMY
cueHapuio (1o HauboableMy U3 3HaueHui). Uto-
roBasi ke OoIleHKa KaskJIoro 3HauMMOTO pucKa 6ymer
MIPeACTaBIsITh 060 KOMOMHALINIO «BeposiTHOCTD *
x BospeiicTBue» (Harpumep, 2x5, 1x4 u T.11.).

B pesynbTaTe OlleHKU, IPOBE€HHOI 110 eIVHbIM
MpaBuIaM, BCe 3HAUMMbIe PUCKM MOXKHO OyIeT Io-
MECTUTh Ha OOIIYIO [IJisT BCEX BOBJIEUEHHBIX CTOPOH
KapTy PUCKOB, KOTOpas CTaHeT yIpaBeHYeCKUM
OpPUEHTUPOM [IJISI paCCTAaHOBKM MPUOPUTETOB 10 MO-
crnenylolemMy pearupoBaHuio Ha pucku. C JaHHOMI
11eJ1bI0, KaK MPaBUJI0, UCTIOIb3YIOTCS «TeTIOBbIe Kap-
ThI», pa3TpaHUYEHHbIe HA 30HbI PMCKOB B 3aBUCUMO-
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Tabnuya 2 / Table 2
MpepnaraemMas wWKana oLeHKN BEPOSTHOCTU
peanusauum pMcKoB A pasButusi HGOHA0BOrO
pbiHKa Poccun / The Proposed Scale for Assessing
the Likelihood of Risks for the Development of
the Russian Stock Market

1 «KpaliHe ManoBeposiTHO» / OueHb HU3KMI
YPOBEHb

2 «ManoBeposaTHO» / HU3KMI ypoBEHb

3 «Bnonxe BeposiTHO» / CpesHuit ypoBeHb

4 «OueHb BEpOSTHO» / BbICOKMI1 YpOBEHb

5 «louti TouHO» / OYeHb BbICOKMI YPOBEHD

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

S

BO3JIEVICTBHUE
w

BEPOJATHOCTD

Puc. 2 / Fig. 2.Tlpepnaraemasn kapta puckoB ansi
passutus ponposoro poiHka Poccumn / Proposed
Map for Risks for the Development of the Russian
Stock Market

UcmoyHuk / Source: coctasneHo asTopamu / Compiled by the
authors.

CTYU OT UX ypOBHS. [Ipy OIleHKe PUCKOB MO0 5-6aJ1/b-
HOI1 IIKaJIe KapTa PUCKOB /ISl pA3BUTHSI PhIHKA OyzeT
MMeTb BUJI, TPUBEAEHHbIN Ha puc. 2.

Crieun@uKoii mpoienypsl OLEHKU PUCKOB AJIs
pasBuTHs GOHAOBOrO pbiHKa Poccuy Takke GyHeT siB-
JIATHCSI TO 0O6CTOSITENIBCTBO, UTO aIEKBATHO OII€HUTH
YPOBEHb PUCKOB HA MaKpOYPOBHE, KaK U BIIOCIEICT-
BUM 3(PHEKTUBHO yIIPABIISITH UM, HEBO3MOXKHO 6e3
UX NEeKOMIIO3UIIMY Ha YPOBEHb BEIOMCTB M OpPTaHU-
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Tabnuya 3 / Table 3
Mpeanaraemas WKana oLeHKU BO3AEACTBUA PUCKOB ANA pa3BUTUA (OHAOBOIO pbiHKa Poccun /
The Proposed Scale for Assessing the Impact of Risks for the Development of the Russian Stock Market

Pap, HeraTuBHbIX MHoXecTBO HenpensuaeHHoe
HeBbinonHexme BHYLLAOLLMX M3BECTHbIX NPUOCTaHOB/IEHME,
Bonee 10 ner, y u P /
5 — oyeHb (HeHapmnexaluee) KaHOHM3ALMS fnosepue CMW, bonbluoe | HapyleHue
CunbHoe BbIMO/IHEHWE BCEX UK BT 3a9BNEHNN, KOIMYeCTBO (YHKLMIA pbIHKA
YyacTu 3amau HeobXxoaMMbl Kanob bonee, 4YeM Ha
KOMMeHTapum 1 obpaLleHuii HECKONbKUX OHEN
OTpenbHble
OToenbHble HenpensuaeHHoe
3anepxKu npu HeraTuBHble
M3BECTHbIE npuocTaHoBnexne/
BbIMNO/IHEHUM BHYyLLIAOLLME
CMW, bonbluoe | HapyLeHue
4 — cunbHoE KNHOYEBbIX 33434, Ot 5 po 10 net | poBepue .
KOJIMYeCcTBO (hYHKLUMIA pbIHKA Ha
CUNbHOE CHUXKEHME 3asB/IEHMS,
Xanob CPOK OT OZHOrO 0
KayecTBa BbIMOMHEHUS HeobXxoaMMbI . o
1 obpaLLeHuit HECKONIbKMX OHEMN
KOMMEHTapuu
CylecTBeHHble Pan BHywwatowWwmx PervoHanbHble,
y y / Mepuopuyeckue
3aTpyAHEHUS Ot1 1 ropa po nosepue TemaTuyeckue
3 — cpenHee M CYLLECTBEHHbIE
Npu BbINONHEHWM 5 net HeraTMBHbIX CMMU, pag xanob
o - nepebou B pabote
K/H04YEBbIX 33434 3a9BNEHNIN 1 obpalleHuii
3aMeTHble
3aTPYAHEHUSA NpU
P P OTnenbHble PernoHanbHblie/ | OToenbHble
BbIMOIHEHMM 333y,
BHYLLAOLLME TEMaTMYeckue 3ameTHble nepeboun
CnocobHble okasaTb Ot 6 MecsaueB
2 — HU3KOEe nosepue CMW, otpenbHble | B pabote, uMetome
HEraTMBHOE BAUSHME no 1 ropa o
HeraTMBHble »anoobi KpaTKOBPEMEHHbI
Ha Apyrue 3HaYuMMble
o 3aBNEHNUSA u obpaleHus XapakTtep
LEeNCTBUS B paMKax UX
BbINMONHEHMUS
OTpenbHble He
3aTpyoHEHUS BHYyLIAOLLME KpaTkoBpeMeHHbIe
1- PYA MeHee 6 y u Manoun3BecTHble P P
npu BbINOJHEHUM nosepus eMHUYHbIE
He3HauuTenbHoe . . MecaLeB CMHU
OTAENbHbIX AEeNCTBUM HeraTuBHble nepebowu B pabote
3a9BNeHNS

UcmouHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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_ N TAKTHKA YPOBEHD IIPHHSITHSI PEINIEHHS
30HA PHCKA PEAIHPOBAHHS HA PHCK O PEATHPOBAHHH HA PHCK
"@™ -| MITHIMIT3ALIILS 5 ek TCs
"N : B BEJEHHMH KOTOPOTO HAXOJIATCS
KPACHAA ? (TTPTT HAJIITUINE | ( BOTPOCH VTIPABTEHMS PUCKAMI
BO3MOXHOCTII JUIS1 PA3BHTHS GOHJIOBOTO PHIHKA
I1 IIEJECOOBPA3SHOCTII),
CHAYATIA — PrcKkm| ~HE  HIKE = PYKOBOMUTEILY
£ KYPHPVIOILETO  PYKOBOJIUTEIISA
XKEJITAA KPACHOII 30HEI B BEJOMCTBE/ OPIAHM3ALIMH —
BJIAJIEJIGLIE PUCKA
e OTBETCTBEHHBIE  JIOTKHOCTHBIE
3EJIEHAS } Q PA3SPEIIIAETCSH ITPHHATHE } JIMIIA B BEJJOMCTBE/ OPTAHM3AIINA
- — BJTAJTEJIBLIE PUCKA

Puc. 3 / Fig. 3.TipepnoxeHus No HacCTPOHKE PUCK-anneTUTa C Le/Iblo NPUHATUS PELLEHWUIH 0 pearupoBaHUK
Ha pucKM ans passutust poHaoBoro poiHka Poccuu / Proposals for Adjusting Risk Appetite to Address
Risks for the Development of the Russian Stock Market

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

3alMii B C/Tyvasx, KOTOA HeJJOCTaTKM B 30HE UX OT-
BETCTBEHHOCTU (PAKTUUECKU SIBJISIOTCS KOPHEBBIMU
MpUYMHAMY PUCKOB MaKpOYpPOBHS. B yacTHOCTH, He-
BO3MOYKHO KOPPEKTHO OILIEHUTb BEePOSTHOCTb peasu-
3allMy OCTATOYHOTr0%* pucka MakpOypOBHS, He 3Has
YSI3BMMOCTHM ¥ KOHTPOJIBHYIO Cpely B MPOIeCccax co-
OTBETCTBYIOLIMX BEAOMCTB I OpraHu3auuii. laHHoe
yTBepKIeHye 6yIeT ClIpaBeaIMBbIM U B OTHOIIEHUN
OIIeHKM BO3[eiCTBUS, TOCKOIbKY pa3Hble KOPHEBbIe
MIPUYMHBI MOTYT BbI3BIBATh Pa3HbIe MMOCIeACTBUS Kak
T10 COCTaBY, TaK ¥ 10 YPOBHIO.

Ins mpoBemeHMUs] paboOThI IO OIleHKE PUCKOB
MMKPOYPOBHS U UX YBSI3Ke C PUCKaM¥ MaKpPOYPOBHS
oTpedyeTcs onpezeneHe opraia, KOTopblii KOOp-
IVHUPOBAJ ObI JAHHYIO PabOTYy — U3 UMC/Ia OPTAHOB,
Haubojee 6IM3KMUX K JAHHOMY BOIIPOCY B CUJTY BbI-
MOJTHSIeMOro GYHKIIMOHAIA ¥ UMEIONMXCS KOMITe-
TEHIINIT B OTHOIIEeHMM (DOHOBOTO PhIHKA.

TPETUMN NPOLLECC —
PEATUPOBAHWE HA PUCKU
B MexxmyHapoAHO IpakTUKe pUCK-MeHeI)KMeHTa
MpY IPUHSITUHA pellieHUs] O pearnpoBaHUM Ha PUCKU
MUCIIONb3YeTCS] PUCK-ATIeTUT (TOJIepaHTHOCTb K PU-
CKY), UTO T03BOJISIeT CKOHIIEHTPUPOBATh PeCypChl
Ha Haubojee BaXKHBIX pucKax. Ecim [ komMmepue-
CKMX OpraHu3alnii JaHHbIl MMoKa3aTe/lb, Kak MpaBu-

24 OCTaTOYHBIN PUCK — PUCK C YUETOM €I CTBUSI KOHTPOJb-
HOIt cpefbl (Mep pearnpoBaHMsl), B OTHOLIEHMM KOTOPOTO Ha
MPaKTHKe Y)Ke IPUMEHSIIOTCS Mephbl 110 aabHeleMy yIpas-
JIEHNIO.
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JI0, UMeeT (GUHAHCOBOE BhIpaskeHMe, TO B 06beKTax
yIpaBjaeHUsI C HEKOMMePUeCKUMMU LeJsaMU JaHHbI
BOIIPOC YacCTO peulaeTcsi oCpeCcTBOM YCTaHOBJIe-
HMS TAKTUKU Y YPOBHS IPUHSTHUS PeIleHMs Ha PUCKU
pasIMUHbBIX 30H Ha KapTe pMUCKOB. HacTpoiika puck-
anmeTuTa MPUMEHNUTETbHO K 00beKTY MCCIeOBAHMS
TpeicTaBieHa Ha puc. 3.

UTo KacaeTcs HeNmOCpeACTBEHHOT0 yIIpaBJeHUsI
pUCKaMM, TO C yUeTOM UX HepegKOoTro B3aMMHOTO
BAUSIHUS (PUCKU OOHUX B€IOMCTB/OpraHu3anmii siB-
JISIIOTCS TIPUYMHAMM BO3HUMKHOBEHUS PUCKOB Y IPY-
I'MX) U, COOTBETCTBEHHO, BO3MOKHOT'O HaXOXIeHMSs
caMMX PMCKOB ¥ BOIIPOCOB pearMpoBaHusl Ha HUX
B KOMITETEHI[MM Pa3HBIX BeJOMCTB/OpPraHMU3aluii,
B paMKaX BbIpa60TaHHOTO0 METOAMYECKOTO IMOAX0MAa
npepJjaraeTcsi Kpocc-ceKTopaabHas yBsi3ka pUCKOB
MeXIy coboii. Harpumep, opraHusaTop TOPTroOB BPsiT
7 cMOKeT 3P HeKTUBHO 6OPOTHCS C PUCKOM ITOTEPh
MHBECTOPOB B pe3y/bTaTe MUCIIOMb30BaHMs Ha TOPTax
MHcalgepckoit nHopmauum (peannusannsi KOTOPO-
ro Ha MaKpOYypOBHe CITI0CO6HA MPUBOAUTD K yIepoy
JlOBep¥sI UHBECTOPOB), €C/IM BHE 30HbI OTBETCTBEH-
HOCTM OpTaHM3aTopa TOProB YeTKO He onpefeeHbl
HeoOXOAMMbIe IJIs1 STOTO KPUTEePUn>’.

CaMmu ke Mepbl pearMpoBaHMs, C y4eTOM OIle-
paliMOHHOTI'0/KaueCTBEHHOTr0 XxapakTepa OCHOBHbIX
PUCKOB AJis1 pasBUTHUS GOHIOBOTO pbiHKA Poccun,
Takke OYIYT HOCUTbh B OCHOBHOM ONepaliOHHbIN/

% [Ipumep — yCJIOBHBII, MOKET He COBIIaZaTh C MHEHUEM He-
TTOCPEICTBEHHBIX BJAJENbleB PUCKOB. IIpuBeIeH MCKITIOUNM-
TeJIbHO JIJISI JeMOHCTPALIUY METOLOIOTUN.
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Puc. 4 / Fig. 4. MeToan4ecKuii NOAXOA K pa3paboTke CMCTEMbI YNIPABNAEHUS PUCKAMU AN Pa3BUTUSA
¢honposoro poiHka Poccun ¢ npaktuueckum npumepom / Methodical Approach to Developing a Risk
Management System of Risks for the Development of the Russian Stock Market with a Practical Example
McmouHuk / Source: coctaBneHo aBTopamu / Compiled by the authors.

KavyeCTBEHHbIN XapaKkTep, COOTBETCTBYIOII I JaH-
HOMY TUITY PUCKOB (peanmnsanusi MepoInpusITuii,
periamMeHTanys IpPoLeayp, Mepbl B 061aCTH PabOThI
C IIepCOHAJIOM U IIp.).

B TO ke BpeMsi B IiepuMeTpe Tpeajiaraemoit cuc-
TeMbl HAliyT CBOe MeCTO U CHeliMaJbHble Mepbl
pearupoBaHMsl, HaIIpaBJeHHbIe Ha crieluduuecKue
PUCKM, HAIIpUMep, MepsI B o61actu OHJI B oTHOIIIE-
HUM PUCKOB, MOCJIeACTBMEM peannu3aium KOTOPbIX
SIBJISIETCS] HapyIlIeHye CTabuIbHOCTY pbIHKA. MeTo-
IOJIOTYSI YIIpaBIeHMs IPOEKTHBIMY PUCKaMy 6ymeT
aKTya/ibHa B OTHOILIEHUYM MepPOTIPUSITUIA, BHITIOTHSIE-
MbIX B hopMaTe mpoekTa. B arydae naeHTmnduKaum
PUCKOB (DMHAHCOBOTO XapakTepa (KpeguTHbIE, PbI-
HOYHbBIE, INKBUIHOCTH) OUEBUIHO, UTO MOTYT OBITh
MpMMeHeHbI KJacCuuecKue Mephbl 10 YIpaBIeHNIo
IaHHBIMU PUCKAMMU.

YETBEPTbIA NPOLECC — MOHUTOPUHT
M NOArOTOBKA OTYETHOCTMU
Kakux-1160o crienmpuyeckux HaCTPOeK B JTaHHOM
IIPOIeCCe OTHOCUTEIbHO KIACCUUECKUX MHCTPYMEH-
TOB U MOPSIAKA UX IIPUMEHeHMsI aBTOpaMy He ycMa-
TpuBaetcsa. KOHKpeTHbIe HACTPOIKYM OYAYT ompese-
JIIThCS IOTPEOGHOCTSIMM YYACTHMUKOB CUCTEMBI U IIPO-

MMCAHbI B IeTaAbHOI METOLOIOT M.

BaskHbIM B JAHHOM TIpoliecce GymeT SIBISIThCS
BKJIIOUEHMEe B IIePMMETP MOHUTOPUHIA 32 QYHKIIN-
OHMPOBAHMEM CUCTEMbI YIIpaBJIeHMs] PUCKaAMU IIPO-
1IeTypbl TIEPUOANYECKOTO HE3aBUCUMOTO ayauTa 3¢-
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dexTBHOCTU cMcTeMbl. [Ipy 3TOM K BBITIOJIHEHUIO
JaHHOJV NpoLenypbl, C y4eTOM BO3SMOXXHO YyBCTBU-
TEJIbHOCTY B TEKYIIMUX YCIOBUSX CBEIeHUI O pUCKaX
Y PUCK-COOBITUAX, He TO/KHBI TPUBJIEKATbCS KOM-
MepuecKue CTPYKTYPhI.

O61ras cxema MeTOAMYECKOTO MOAX0/1a K paspa-
6OTKE CUCTEMBI YIIPABIEHUS PUCKAMM JIJIST PA3BUTUSI
dbongosoro priaka Poccuu, pekoMeHgyemast K UM-
TiIeMeHTalU pejleBaHTHBIM IoCyIapCTBEHHBIM Op-
ra”Ham (B MepBylo ouepenb, bauky Poccun u IIpaBu-
TenbCTBY Poccun), npencrasnena Ha puc. 4. B kaue-
CTBe ampobaluu, TeMOHCTPUPYIOIIEil BO3MOXHOCTh
NpMMeHeHMs M0AX0Aa, Ha PUCYHKe IIpUBeeH Mpu-
Mep UAeHTUOUKAINY U OLIEHKM OJHOTO U3 PUCKOB
MaKpOypOBHs%.

B wacTtHOCTM, IpU UAEHTUDUKAIINY 3HAUMMBIX
PUCKOB MaKpOYpPOBHS B X IlepeueHb, Hapsay C Ipy-
TMMU PUCKAMMU, IOJKEH OyIeT MOMacThb PUck nomepu
uHgecmopamu cpedcme 8 pe3yabmarme Ucno1b308aHuUsl
Ha pulHKe uHcaiidepckotli uHgopmayuu B CBSI3U C TEM,
YTO MPU €T0 pean3aliy BOSMOKHO BO3HUKHOBEHME
OJTHOTO 13 0003HAUEHHBIX MTOCIECTBUIA, TPEIITCT-

% JTJaHHbBIE T10 PYUCKY ITPUBEIEHbI VCKIIOUMTENbHO /IS JeMOH-
cTpaluu paboTOCIOCOGHOCTM TOAXOHA M MOTYT OTIMYAThCS
OT TO3UIMIM HEeIOCPeNCTBEHHbIX BJIA/IebIEB PUCKOB. Kpome
TOTr0, HOPMYIMPOBKA PMUCKA HA TPAKTUKE HACTPAUBAETCS BJIa-
IeTbIIaMy PYICKOB TaKMM 06pa3oM, YTOOBI ObIJI0O OMHO3HAUHO
MOHSATHO, O KAKOM MMEHHO COOBITUM UIET peub, B TOM UICiIe
IJIST 1esiedt MKcayy pUCK-COOBITHIA, T.€. TOXKe MOXKET ObITh
YTOUHEHa.
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BYIOIIMX Pa3BUTUIO PbIHKA, — YIIepb TOBEepUIO MHBe-
CTOPOB. B OTHOILIIEHMM JAHHOTO PUCKaA KpaiiHe CI0X-
HO 6ymeT 3aUKCUPOBATD €T0 peann3aninio, B TOM
YlC/ie BBUAY MTPaBOBBIX 0COOEHHOCTE, HO UIEHTH-
dbukaius pMucka Heo6XoayMa JIJis IPOaKTUBHOI pa-
60TBI C HMM.

[Ipu oueHKe MaKpopucka Io MpeaioKeHHbIM
1mKajaM 3KCIIepTHO (C UCIIOAb30BAHUEM MMEIO-
necsl CTaTUCTUKM) OTIpenensieTcs ypoBeHb I0-
CneACTBUl, a TAK)KEe YPOBEHb BEPOSITHOCTU peain-
3allUM pUCKa, TPU 3TOM [AJISI OLeHKM BEePOSITHOCTU
y3Ke BbISIBJISIIOTCS OCHOBHbIE MCTOUYHUKU U YSI3BU-
MOCTH pucka. O BepoSITHOCTU peanmsaly pucka
MOTYT CBUAETEeIbCTBOBATH YSI3BUMOCTH, HATIpUMeD,
MacIITabbl COOTBETCTBYIONMMX SIBJIEHNIT HA PBIHKE,
KOTOpbIe MOXXHO OTCJIeXXMBATh, B TOM YMCJie KO-
JIMUeCTBEHHO C ucnonb3oBaHmem KMP. B kauecTBe
MCTOYHMKOB PUCKOB OYIAYT BBICTYIIATh BO3MOSKHbIE
HeJIoCTaTKy (HerpopaboTaHHbIE BOIIPOCHI) B Jes-
TeJIbHOCTU CYOBEKTOB CUCTEMbI, B 30HE OTBETCT-
BEHHOCTU KOTOPBIX OHU HaXOAsATCs. JJisT maHHbIX
CyO'beKTOB COOTBETCTBYIOIIVE aCIIEeKThI OYIAYT BbI-
CTyIaTh B KaUueCTBe PUCKOB, MOJJIeskallluX yIpaB-
JileH10. BHeIIHMIT 110 OTHOIIEHUI0 K CUCTeMe Xa-
paKkTep MCTOYHMKA MAaKpOPMCKa He OyIeT SIBJISITbCS
OCHOBaHMeEM JJis HeOCYyIeCTBIeHMS eTo JeKOMIIO-
3UIMY Ha YPOBEHbD BJIafle/ibl[eB PUCKOB, TTOCKOJIbKY
K COOTBETCTBYIOIIMM COOBITUSIM TaKyKe HaIo TOTO-
BUTHCSI.

HcTouyHMKaM¥ pacCMaTpuUBaeMOTro MakKpopuc-
Ka Ha MUKPOYPOBHE TEOpPEeTUUEeCKM MOTYT ObITh:
HeTipeceyeHMe OpraHu3aTopaMu TOProB cayyaeB
MUCIIOJb30BaHMS MHCAIepCcKoii nHpopmanuu Ha
TOprax, HEOAHO3HAUHOCTh YCTAHOBJIEHHBIX MPO-
(MAbHBIM BEJJOMCTBOM KPUTEPUEB UCIIOTb30BaAHMS
MHCcagepckoit mudopmaum (KakmMe MMeHHO Jeii-
CTBUS CIeAyeT CUUTATh UCIOAb30BaHMEM MHCATi-
IepcKoii nHpopMalumn), OTCYTCTBME HEU30EXKHOCTHU
HaKa3aHMi1 3a Takue GakTel. [Ipy 3TOM mepBast mpu-
YyHa MOXKeT ObITh 00YC/IIOBJI€EHA BTOPOJi, HAXOISICh
B 30He OTBETCTBEHHOCTU IPYroro BeOMCTBa (opra-
HU3aLUN).

B pesynbraTe 06CyskAeHMS BCeX KITIOUeBbIX KOpHe-
BBIX IIPUUMH PUCKA U YSI3BUMOCTEN K HUM, C Y4€TOM
Hanmuuus U 3PHEeKTUBHOCTH OeliCTBYIOIEl KOHT-
POBHOM CpeJibl, TPOBOAMMOTO C y4acTUeM TpeCcTa-
BUTeJIeli BOBJIEUEHHbIX CTOPOH (B XO[le MPOoLeyphl
RCSA?), 6ymeT maHa OlleHKa BepPOSITHOCTM MaKpO-
pUCKa, KOTOpasi B KOMOMHAILIMY C OLIeHKO Moces -
CTBUI1 IO3BOJIUT MOJYUYUTH UTOTOBYIO OII€HKY PU-
CKa ¥ TIOMECTUTH ero Ha 0OIIYI0 KapTy PUCKOB AJIsT

27 Risk and Control Self-Assessment.
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pa3BuUTHUs GOHIOBOTO PbIHKA, B HAILllEM MpuMepe —
C OILIeHKOI1 3%4.

Ilanee ¢ yueTOM MPUHSITOTO PUCK-AIIIETUTA HA
COOTBETCTBYIOIIEM IOKHOCTHOM YPOBHE OTIpeIess-
eTcs crocob pearupoBaHMsI Ha PUCK, B HAIlleM TIpu-
Mepe — MUHUMM3AIs (TIPY HaJTUUMM BO3MOKHOCTI
U 11eJ1eCO00PasHOCTH).

PearupoBaHue Ha pUCKK OYIET OCYIIECTBIISITHCS
Ha MUKPOYPOBHE — BEJOMCTBAMMU ¥ OPTaHM3AIUSIMUA,
B 30HE OTBETCTBEHHOCTM KOTOPBIX HAXOASATCS KOPHe-
BbI€ IPUYUMHBI pMCKA MaKPOYPOBHs. [IJI1 HUX JaHHbIe
MIPUYMHBI SIBJISIIOTCS OTAEbHBIMM PUCKAMMU, ITOJJIe-
SKaIYMM KJIacCUYeCKMM IMPoIieccaM yIipaBaeHus pu-
CKaMM, B TOM YMCJIe pearupoBaHNIO ¥ MOHUTOPYHTY.
It IepBbIX ABYX MIPUUYMH MaKPOPUCKA, SIBJISTIOIINX-
Cs1 CBSI3aHHBIMM MEKY 0607 pricKaMy MUKPOYPOBHSI,
Heob6X0MMMO OyZIeT COT/IaCOBaHMe Mep BIaleNbliaMiu
PMCKOB.

TosbKO OCYIIeCTBUB JEeKOMITIO3UIINIO PACCMOTPEH-
HOTO pMCKa MaKpPOYPOBHSI HA €r0 IIPUYNHBI, KOTOPbIe
OyIyT pacCCMOTPEHBI B KAUECTBE OTHETbHBIX PUCKOB
Ha MMKPOYPOBHE C UX KPOCC-QYHKIMOHATbHOI YBSI3-
KOJi U C IpUMeHeHreM K HUM Mep yIIpaBIeHMsI, BO3-
MOKHO OyAeT TO6GUThCST BHICOKON yIIPaBISIeMOCTH
MaKpOpUCKa.

BbiBO bl

ITo pesynbTaTaM UCCIeq0BaHNUS MTPeJI0kKeH aBTOP-
CKUI METOAMYECKUIT TTOAX0 K pa3paboTKe CucTe-
MbI YIIpaBAeHUS] pUCKAMM JIJIs1 pa3BUTUS POHIOBO-
ro pblHKa Poccuut, yUUTHIBAIONIMIT B CBOMX 6a30BBIX
HACTPO¥Kax creluuKy Kak caMoro o6beKkTa yrpas-
JIeHUSI pUCKaMM, Tak U IMOCTaBJIe€HHOI 11enu (pa3Bu-
THe pbIHKA). B pamMKax MeToaMuecKoro rmogxona ocy-
1I[eCTBJIeHbI COBMeIleHMe NBYX YPOBHEN yIIpaBaeHUs
pucKaMu (pMCKaMy PhIHKA B 1[€JIOM 1 00yCIaBIMBa-
IOLMMM UX PUCKAMM Ha YPOBHE HEINOCpeACTBEHHbBIX
BJIQJIEJIbIIEB PUCKOB — MPOGUIbHBIX BEIOMCTB U Op-
raHu3anuii) 1 Kpocc-ceKTopaabHas yBs3Ka pUCKOB
(YUUTBIBas, YTO PUCKU OJHOTO BeIOMCTBA/OpraHm-
3aIM¥ MOTYT SIBJSITbCSI TPUUMHOI BOSHMKHOBEHUS
PUCKOB Y IPYTHUX).

[TpoBemeHHas arpobanust METOANYECKOTO IO/ -
X0[la Ha OJJTHOM M3 PUCKOB CBUIETEIbCTBYET O BO3-
MOXXHOCTHU ero npumMeHeHus. IIpu aTom, ¢ yaeTom
CXOXXeCTV BO MHOTUX acrekTax ieneit, mHbpacTpyk-
TYPbI ¥ YYaCTHUKOB (POHIOBOTO pbIHKA ¢ (PMHAHCO-
BBIM PBIHKOM B 11€JIOM, TIpefJjiaraeMblii TTOJXO0M, MO-
SKET ObITh, IPU HEOOXOIMMOCTH, MAaCIITaOMPOBAH 0
YPOBHSI (GMHAHCOBOTO PhIHKA.

OXxupgaeMoil BbITOLOM OT MMILJIEMEHTAal M Me-
TOAMYECKOTO MMOJIX0/Ia B KOHEUHOM UTOTe SIBJISIeTCSI
TOBBIIIIEHME BKIaga (GOHIOBOIO PhIHKA B pa3BUTHE
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HALMOHAIbHOM 3KOHOMMKM 32 CUeT pa3paboTku
¥ BHEIPEHUS CMCTEMHOTO ITOX0/1a K YIIpaBIeHUIO
PUCKaMM JIJIT pa3BUTHSI GOHIOBOTO PHIHKA.

s peanusaiyy MeTOOMYECKOTO ITOAX0a TOTpe-
OyeTcs orpezeieHe BeOMCTBa, OTBETCTBEHHOTO 3a
KOOPIMHALIMIO paboThl, a TAKXKe co3maHue (orpeze-
JIeHVe) MeXBeJOMCTBEHHOTO KOJUIETMAIbHOTO Opra-
Ha )11 006CYKAEHMSI aKTyaabHbBIX BOITPOCOB U TIPUHS-

TUS PeLlleHNI, Kyga OO/KHbBI BOMTY K/IK0UYeBbIe y4acT-
HMKM CUCTEMBI, B TOM uiiciie baHk Poccun, CTpyKTypbl
[MpasutenbcrBa Poccun u ITAO «MocKOBCKast OMpsKa».

OCHOBHBIMM BbI30BaAMU AJISI peanu3aluu moj-
X0[a CTaHeT CI0XKHOCTb YBSI3KM MHTEPECOB 11e/I0r0
psiZia BOBJIEUEHHBIX CTOPOH U HEOOXOAMMOCTh 06ec-
redeHus: 6amaHca 3aTpaT U BbITOJ, OT IPUMeHeHUS
MOAX0/a.

B/IATOOAPHOCTH

CraTbs MMOATOTOBJIEHA 10 pesyjibTaTaM MCCIeOBAaHMI, BBIIIOJTHEHHBIX 3a CUET 6}O,H)KQTHLIX CpencTB I10 TOCYy-
JapCTBEHHOMY 3aaHUIO qJI/IHaHCOBOMy YHUBEPCUTETY. OMHAHCOBBIN YHUBEPCUTET, MockBa, Poccusi.
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ABSTRACT

Banks are unique establishments that are exposed to both returns and risks across various dimensions. Among the
risks they face, credit risk stands out as one of the most critical, stemming from banking transactions with customers
and institutions. Risk is an inherent aspect of the banking business, particularly due to factors such as increased
competitiveness, technological advancements, larger banking transactions, and the presence of large banks. Today,
banks encounter a range of banking risks, varying in their levels of severity across different institutions. To ensure their
continued existence in the banking market with reasonable returns and minimal risks, banks must conduct thorough
evaluations and analyses while effectively managing all potential risks. These measures contribute to their success. This
study specifically examines the influence of credit risk on the financial stability of Jordanian commercial banks during
the period of 2010-2020. The study incorporates key drivers of financial stability, including the capital adequacy index,
liquidity ratio, return on assets,and costs, which were derived from previous research.The study’s findings indicate that the
leverage ratio (expressed as a percentage) of credit risks had no impact on the financial stability of Jordanian commercial
banks between 2010 and 2020. However, there was an impact observed in relation to credit risks represented by the
ratio of nonperforming loans to total loans (expressed as a percentage), affecting the financial stability of these banks.
Based on the final results and discussions of the study, it is recommended to prioritize transparency, as it plays a crucial
role in achieving financial stability even in the face of financial, political, and epidemic crises. Additionally, adherence
to institutional governance principles in financial markets and establishing a link between economic indicators and
banking safety are essential. Overall, this study underscores the significance of effectively managing credit risks and
implementing measures to ensure financial stability in the banking sector.

Keywords: assets; banking sector; capital; costs; COVID-19; financial stability; instability; liquidity
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OPUTUHAJNIbHAS CTATbS

BnusHue KpeaUTHbIX pUCKOB HA PUHAHCOBYIO
CTabuUnbHOCTb KOMMepuecKkux 6aHkoB MopaaHum
B nepuop ¢ 2010 no 2020 ropa
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AHHOTALUMA
BaHKM — 3TO YHUKaNbHbIE YYPEXAEHMS, KOTOPbIE MOLBEPXKEHbI KakK NPUObINM, Tak U YObITKaM B pasinMyHbIX acrnekTax. Cpean
PVCKOB, C KOTOPbIMU OHW CTANIKMBAOTCS, KPEAUTHBIN PUCK, KOTOPbIN SIBASIETCS OLHUM M3 Hanbosee BaXHbIX, OH BO3HMKAET
B pe3ynbTate HaHKOBCKMX OMepaumit C KIMEHTAMU U yUpexLeHUsIMU. PUCK — HeoTbeMneMblid acnekT 6aHKOBCKOro 6us-
Heca, 0COBEHHO B CBSA3M C TaKMMM (DAKTOPAMU, KaK POCT KOHKYPEHLMK, TEXHOMOTMYECKUI Nporpecc, yBenuyeHne obbema
H6aHKOBCKMX onepauuin U BAnsSHME KPYnHbIX 6aHKoB. CeroaHs 6aHKM CTanKMBaKTCS C LenbiM pagoM 6aHKOBCKMX PUCKOB,
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S..M.Abu Salim, L.M. Rababah, M.M. Saleh, B. Bani-Khair, M.A. Rababah, C.W. Wolor, M.G. Bany Hani

YpOBEHb AaBTOPUTETHOCTU KOTOPbIX BapbupyeTcs. YTobbl 0becneunts CBOE AaNbHelllee CylwecTBOBaHME Ha BAHKOBCKOM
pbIHKE C Pa3yMHOW LOXOLHOCTbH M MUHMMANbHBIMU PUCKaMK, BAHKM AOMKHbI MPOBOAMTD TLLATENbHYHO OLLEHKY M aHanu3
BCEX MOTEHUMANbHbIX PUCKOB, SPHEKTUBHO YNpaBNas BCEMU MOTEHLMANbHBIMKU PUCKAMU. JaHHOe nccnenoBaHMe NocBs-
LLEHO M3YYEHUIO BIUSHWUS KPEAUTHOIO pMUCKa Ha MHAHCOBYH CTabMNbHOCTb KOMMepyeckux 6aHkos MopaaHum B nepuos,
2010-2020 rr. B paMKkax nccnenoBaHus yYMTbIBAKOTCS KtoyeBble GakTopbl GUHAHCOBOM CTabWUAbHOCTH, BKNKOYAS NMOKa3a-
TeNb JOCTAaTOYHOCTM KanuTana, Ko3a@dUuMeHT MMKBUAHOCTU, 4OXOLHOCTb aKTMBOB M 3aTPaTbl, KOTOPble ObiM ONpeaeneHbl
Ha OCHOBe npenblaywux nybamkauuii. Peaynbtatel MCCNea0BaHMS NOKA3bIBAOT, YTO KOIDPULMEHT KPeaUTHOro pucka (Bbl-
paXKeHHbIM B NPOLEHTaX) He OKasan BAMSHUA Ha PUHAHCOBYH CTabUNbHOCTb KOMMepyecknx baHkoB MopaaHumn B nepros,
2010-2020 rr. OgHako 6bln0 3aMeyYeHO BAUSHME KPEAWUTHbIX PUCKOB, NPEACTaBAEHHbIX COOTHOLIEHMEM HEBO3BPATHbIX
KpeouToB K 06leMy o6beMy KpeauToB (BblpaXeHHOe B MPOLEHTAaX), YTO CKa3anocb Ha GUMHAHCOBOWM CTaBUNBHOCTM 3TUX
6aHKOB. Mcxoa9 U3 UTOrOBbIX Pe3yNbTaToOB M 0OCYXKAEHWI UCCNef0BaHMS, PEKOMEHYETCS YAeNsTb MPUOPUTETHOE BHUMA-
HWe NPO3PAYHOCTH, MOCKO/bKY OHA UIPAET PeLLAoLLYO poJib B 4OCTMXKEHUU (DUHAHCOBOM CTabUIbHOCTU Jaxe B YC/IOBUSAX
(MHAHCOBbIX, MOAUTUYECKMUX U INUAEMUYECKMX KpU3MCcoB. KpoMe Toro, He06Xo0aMMO NPUAEPXKUBATLCS NMPUHLMMIOB UHCTU-
TYUMOHANbHOTO YNPaBAEHMS HA PUHAHCOBBIX PbIHKAX M YCTAHOBWTb CBS3b MEXAY SIKOHOMUYECKUMM MoKa3aTensamMm u bes-
OMaCHOCTbI BAHKOBCKOM LeATeNbHOCTU. B LenoM aaHHoe nccnefoBaHve NOATBEPXKAAET BAXKHOCTb 3P PEKTUBHOMO ynpas-
NEHUS KPEeLUTHbIMU PUCKaMK U peanu3aumm Mep no obecneyeHnto GUHAHCOBOW CTabUNbHOCTU B BAHKOBCKOM CEKTOpe.
Knroueeswle cnosa: aktuBbl; BAaHKOBCKMIA cekTop; KanuTan; 3atpaTbl; COVID-19; duHaHcoBas yCTOMUMBOCTb; HECTAOU/b-
HOCTb; IMKBULHOCTb

Ansg yumupoearus: Abu Salim S.1.M., Rababah L.M., Saleh M.M., Bani-Khair B., Rababah M.A., Wolor C.W., Bany Hani M.G. The
impacts of credit risks on the financial stability of Jordanian commercial banks between 2010 and 2020. @uxaHcel: meopus

u npakmuka. 2024;28(6):98-108.D0I: 10.26794/2587-5671-2024-28-6-98-108

INTRODUCTION

The global history of financial and economic
systems has been marked by various crises that
have disrupted domestic and global markets.
These crises are considered successive shocks to
these systems, highlighting the need to reevaluate
the factors contributing to stability in both the
financial and economic domains [1-4]. Risk
is acknowledged as an inherent aspect of the
banking business, as emphasized by Murinde et al.
[5] and Zhao et al. [6]. Factors such as increased
competitiveness, technological advancements,
larger banking transactions, and the presence of
large banks have further amplified the significance
of risk in the banking sector. Consequently, banks
face a range of banking risks, which vary in their
severity across different institutions. To ensure
their continued existence and success in the
banking market while maintaining reasonable
returns and low risks, banks must conduct
thorough evaluations, analysis, and effective risk
management [7-9].

The financial and banking sector, like other
industries, has experienced the impact of various
financial distresses that have occurred globally. This
sector has confronted crises that can have long-
term influences [10-12]. Schnabl and Sonnenberg
[13] also highlight that risk is an inherent aspect
of the banking sector, particularly due to increased
rivalry, technological progress, a higher volume of
financial transactions, and the demand for large banks.
Consequently, banks face a diverse array of banking

risks, which differ in their magnitude across different
banks.

Credit risk emerges as one of the most critical
risks that banks face in their banking transactions
with customers and institutions. These risks can
be categorized into different types, and advanced
indicators can be employed to accurately identify
and forecast them [14]. This enables banks to control
or reduce credit risk, even if complete elimination
is challenging. Contemporary studies have focused
on managing and controlling bank credit risks,
employing robust control and managerial systems
and methods to enhance risk identification. Effective
classification and decision-making regarding credit
risks contribute to better achievement of financial
goals [15-17].

In line with the aforementioned arguments, the
present study examines the impact of credit risks on
the financial stability of Jordanian commercial banks
between 2010 and 2020. The study investigates four
main areas of interest: the capital adequacy index,
liquidity ratio, rate of return on assets, and costs [18].
By analyzing these factors, the study aims to shed light
on the relationship between credit risks and financial
stability in the Jordanian banking sector during the
specified period.

LITERATURE REVIEW
Financial Stability
The concept of financial stability is widely recognized
among economists as the ability to achieve a
balanced state in all elements of the financial
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sector, including the stability of these elements [19].
Financial stability is built upon three main anchors:
financial organizations such as banks, financial
markets, and the financial infrastructure [20]. These
anchors work together to create a stable financial
environment that can effectively manage financial
risks [21]. Financial stability can be understood as
the absence of factors that may lead to financial
instability within these anchors, such as banks,
insurance companies, and financial markets [22]. It
entails the ability of the financial environment to
withstand internal and external risks, resolve them,
and mitigate any negative impact they may have [23].
Financial stability is characterized by the financial
sector’s ability to handle risks in a prudent and robust
manner, as well as predict and effectively manage crises
[24]. It is not solely about responding to risks as they
arise but also about preparing the financial sector to
absorb and mitigate risks, reduce their occurrence, and
prevent their adverse effects from spreading to the
main financial anchors, which can have a detrimental
impact on the overall economy [25]. Financial stability
is also based on the principle of directing financial
resources toward investment opportunities regardless
of the prevailing circumstances, allowing the banking
sector to operate efficiently in terms of payments, credit,
and liquidity, even in the presence of credit risks [26].
The link between financial stability and credit risk
is considered crucial for predicting and mitigating risks,
ensuring that the growth of financial assets aligns
proportionally with the growth of the economy [27]. A
balanced fiscal environment is important because the
performance of the financial sector significantly affects
the economy’s ability to achieve financial stability
[28]. Central banks, as key financial institutions, play
a vital role in directly addressing financial risks as
they arise. It is essential for banks to be prepared
for expected shocks and prevent their transmission
to other components of the financial environment
and the broader economy. Key principles such as
transparency, corporate governance, and the alignment
of macroeconomic indicators with banking soundness
are crucial for achieving systematic performance in
financial markets and enhancing the ability to make
internal and external financial settlements [29].
Financial stability and economic stability are
interconnected, and the discipline of one contributes
to the other through sound monetary and financial
policies and transparent allocation of financial
resources [30]. In many developing countries, the
discipline of the macroeconomic environment is
essential for achieving financial stability and the sound
performance of financial institutions [31]. Improving
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liquidity and profitability through domestic savings
helps mitigate the risks associated with exchange
rate and interest rate fluctuations, ensuring stability
in external payments for financial institutions,
particularly banks. Developing economic stability
policies to address short-term economic issues like
inflation, cash reserves, and fund transfers is also a
priority for these countries [32].

Short-term problems can hinder the achievement of
long-term comprehensive policies for financial stability
in some developing countries. Economic downturns
can lead to companies failing to fulfill their obligations
to banks or make it difficult to launch new projects
due to reduced purchasing power. Consequently,
unemployment rates rise, family savings decline, and
obtaining bank loans becomes challenging, resulting
in an increase in non-performing loans. This situation
can create market price bubbles, where the value of
collateral provided to banks for loans does not reflect
the true value of the assets [33].

Financial stability is closely tied to the concept of
trust. A trustworthy financial environment is one that
is built on solid foundations and robust infrastructure,
enabling the prediction and effective resolution of
risks [34]. Trust is a fundamental element in achieving
financial stability and ensuring the optimal functioning
of the financial system.

Requirements of Financial Stability

To achieve financial stability, it is crucial to have
well-developed and balanced financial systems that
can effectively allocate investments, create robust
investment opportunities, generate employment,
and increase production levels. Corbet et al. [35]
argue that financial stability is a fundamental
element in attaining economic stability, as it enables
better management and mitigation of credit-
related risks through a sound financial state. Baicu
et al. [36] support this perspective, stating that
financial stability helps prevent the concentration
and accumulation of credit risks, leading to more
effective management of their consequences.

The relationship between monetary policy and
financial stability is highlighted by Goodell [37], who
emphasizes the impact of monetary policy tools, such
as interest rates, on the ability of organizations within
the economic framework to fulfill their debt obligations
to banks. Monetary policy measures, including interest
rate adjustments and exchange rate policies that
limit unwarranted fluctuations and prevent currency
speculation, support efforts to achieve economic
stability and enhance international competitiveness.
Flogel and Girtner [38] further assert that financial
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stability cannot be achieved in isolation from economic
stability, emphasizing the complementary roles played
by the financial sector and monetary policy.

A stable banking sector is also a requirement
for financial stability, as it can effectively mobilize
savings to finance multiple investment opportunities,
create job opportunities, and enhance productivity.
Financial stability in the banking sector is considered
a pathway to economic stability [39]. Yildirim [40]
highlights the importance of monetary stability as a
prerequisite for financial stability, with the monetary
sector maintaining price stability at targeted levels
(typically around 2% in developed countries and higher
in developing countries). Al-Shboul et al. [41] suggest
that establishing a clear interest rate structure that
aligns with economic and international developments,
while organizing credit and its terms to support
economic growth and mitigate credit risks, particularly
in sectors vulnerable to volatility, is essential for
financial stability in the banking sector.

Credit Risks

Sharma and Lakhotia [42] emphasize that economists
focus on understanding and managing the risks
associated with banks. Risk is generally defined as
a deviation from the expected positive outcome due
to certain incidents or events that result in damage
or loss. When discussing risks in the context of
banks, it refers to the potential exposure of banks
to unforeseen fluctuations or uncertainties that can
impact their activities, including investment returns,
debts, credits, and other financial operations [43].

There are two main types of risks that banks
typically face, as highlighted by Sharma and Lakhotia
[42]. The first type is the risk of the bank’s inability
to repay its debts on time, which can lead to financial
losses. The second type of risk is credit risk, which
arises from the possibility that borrowers may fail to
fulfill their obligations and meet the terms agreed
upon with the bank after receiving a loan.

Credit risk specifically refers to the potential losses
that may arise when clients or borrowers are unable
to repay the principal amount and interest within the
agreed timeframe [25]. This risk is associated with
loans and bonds provided by the bank to individuals
or organizations based on mutual agreements to cover
expenses and repay the loan in installments within a
specified period [44].

In summary, credit risk represents the potential
losses that banks may face when borrowers are unable
to fulfill their repayment obligations as agreed, and it
encompasses the risks associated with loans and bonds
granted by the bank to individuals or organizations.
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Types of Credit Risks
Long et al. [45] provides a classification of risks
associated with loans, distinguishing between
systematic risks and non-systematic risks:

1. Non-Systematic Risks (Special Risks): Non-
systematic risks are internal risks that arise within
the bank’s own environment and are related to its
activities and financial situation. These risks are
specific to the bank and not directly influenced by
external factors. Examples of non-systematic risks
include weak management practices, corruption,
managerial errors, and problems with clients
or borrowers [46]. These risks are unique to the
bank and can be managed through proper risk
management practices and controls.

2. Systematic Risks (General Risks): Systematic
risks are external risks that the bank faces from the
broader environment. These risks are not specific
to a particular bank but affect the entire market
or economy. They can arise from factors such as
economic and political instability, non-compliance
of borrowers with loan conditions, or external events
like natural disasters (e.g., earthquakes, floods) and
pandemics (e.g., COVID-19) [23]. Systematic risks are
beyond the direct control of individual banks and can
have a widespread impact on the banking industry as
a whole.

It is important to note that while non-systematic
risks can be managed and reduced through internal
measures and diversification strategies, systematic
risks are more challenging to control or predict.
Diversification may help mitigate non-systematic
risks, but it cannot eliminate or avoid systematic risks
[47]. The total risks faced by banks typically comprise
a larger proportion of systematic risks compared to
non-systematic risks [48].

In summary, loans are exposed to both non-
systematic (special) risks, which originate
internally within the bank, and systematic
(general) risks, which arise from external factors
affecting the broader market or economy. Non-
systematic risks can be managed through internal
controls, while systematic risks are more difficult
to control and are influenced by external events
and conditions.

Hypotheses Development
The COVID-19 pandemic had a significant impact on
the financial stability of banks, particularly in terms
of their income and profitability. The low-income
risk caused major issues in cash liquidity, making
it challenging for banks to meet their financial
obligations such as debts, interest payments, and
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operating expenses like rents and staff costs [39].
This was especially problematic for banks that were
already weak or facing performance difficulties, as
their debts and monetary problems escalated, further
complicating their situation.

Flogel and Gartner [38] highlighted the
substantial impact of the pandemic on banks’ profits,
particularly in the first quarter of 2020. Closures,
curfews, and the redirection of support towards
the health sector placed additional pressure on
banks, resulting in a significant contraction in
revenues, activities, and liquidity. The return on
assets experienced a significant decline, reaching
levels lower than the cost of borrowing, which had
not been observed since 2014.

In response to the pandemic, many banks
implemented cost-cutting measures, including
complete closures, reducing employee capacity to
less than 50%, utilizing liquid assets to cover financial
obligations, and relying on unpaid financial statements
[49]. Some banks also resorted to borrowing, issuing
debts, or withdrawing investments and contributions
from members to address the financial challenges
posed by the pandemic [50].

While the impact of the COVID-19 pandemic on
the financial system and banking sector exceeded that
of the 2008 financial crisis, Angurer et al. [51] noted
that major banks with greater flexibility were able to
absorb shocks rather than exacerbate the crisis. This
flexibility likely played a role in mitigating some of
the adverse effects on financial stability.

METHODS

The study aimed to achieve its goals and objectives
by employing a quantitative research approach.
The population of the study comprised Jordanian
commercial banks operating from 2010 to 2020.
The researchers identified drivers of financial
stability, including the capital adequacy index,
liquidity ratio, return on assets, and costs, based
on existing literature. To analyze the collected
primary data, the researchers utilized EViews
software version 9. Linear regression was
employed as the statistical technique to present
the study’s findings (Table 1).

ANALYSIS
AND DISCUSSION
Results of Hypothesis Testing
Hol: There Is an Impact of Credit Risks
(Nonperforming Loans/Total Loans (%)) on
Financial Stability (of Jordanian Commercial Banks
(2010-2020)
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Linear regression was used to test the above
hypothesis. The F-statistic = 8.4206 and was
statistically significant at 0.05, indicating that the
above hypothesis was accepted and that credit risks
(nonperforming loans/total loans (%)) have an impact
on Jordanian commercial banks’ financial stability
between 2010 and 2020.Also, R-squared = 0.48
reflected that the independent variable explained
48.3% of the variance in the dependent variable
(Table 2).

The equation is: Financial Stability = 16.22607 +
+0.386960 (Credit Risks).

Ho2: There is an impact of credit risks (leverage
ratio) on the financial stability of Jordanian
commercial banks between 2010 and 2020.

Linear regression was used to test the above
hypothesis. The results showed that the F-statistic
of 2.215748 was not significant at the 0.05 level,
indicating that the hypothesis was accepted, and
there is no impact of credit risks (leverage ratio (%))
on the financial stability of Jordanian commercial
banks between 2010 and 2020. Furthermore,
the R-squared value of 0.197 indicated that the
independent variable explained only 19.7% of the
variance in the dependent variable.

The equation derived from the regression analysis
was Credit Risks = 2.39 + 1.26 * Financial Stability.

The current study aimed to investigate the impact
of credit risk on the financial stability of Jordanian
commercial banks between 2010 and 2020. The study
utilized drivers of financial stability, including the
capital adequacy index, liquidity ratio, rate of return
on assets, and costs, which were derived from previous
studies. A quantitative approach was employed, and
primary data were collected through a questionnaire
distributed to financial managers within Jordanian
commercial banks. The study used SPSS for data
analysis.

The results of the study indicated that credit
risks (nonperforming loans/total loans (%)) had a
significant impact on the financial stability of Jordanian
commercial banks during the specified period.

The study revealed that the Jordanian banking
sector demonstrated a robust infrastructure and
strong foundations, enabling it to recover well from
the global financial crisis and its repercussions during
the years 2010-2020. The sector exhibited high levels
of resilience and was able to withstand the challenges
of financial instability and various insurance risks
that emerged during that period. This contributed to
the attractiveness of the sector for investment and its
significant role in maintaining the financial stability
of the Jordanian state.
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Table 1

Results of Least Squares Regression for the Impact of Non-Performing Loans on Capital Adequacy Ratio

Dependent Variable: CAPITAL_ADEQUACY_RATIO

Method: Least Squares

Date: 05/04/24 Time: 02:59

Sample: 111
Variable Coefficient Std. Error t-Statistic Prob.
NONPERFORMING_LOANS_TOTA 0.386960 0.133350 2901833 0.0175
@ 16.22607 0.821485 19.75212 0.0000
R-squared 0.483371 Mean dependent var 18.53727
Adjusted R-squared 0.425968 S.D. dependent var 0.880762
S.E. of regression 0.667308 Akaike info criterion 2.191837
Sum squared resid 4.007705 Schwarz criterion 2.264182
Log-likelihood -10.05510 Hannan-Quinn criter. 2.14623%4
F-statistic 8.420632 Durbin-Watson stat 1.574650
Prob (F-statistic) 0.017543

Source: Amman Stock Exchange (ASE).

Table 2

Results of Least Squares Regression for the Impact of Leverage Ratio on Capital Adequacy Ratio

Dependent Variable: CAPITAL_ADEQUACY_RATIO

Method: Least Squares

Date: 05/04/21 Time: 03:14

Sample: 111

Variable Coefficient Std. Error t-Statistic Prob.

LEVERAGE_RATIO 1.257035 0.844476 1.488539 0.1708

R-squared 0.197557 18.53727

Adjusted R-squared 0.108396 0.880762

S.E. of regression 0.831657 IR CITS e 2632173
S.D. dependent var

Sum squared resid 6.224887 Akaike info grltgrmn 2.704518
Schwarz criterion

- Hannan-Quinn criter.

Log likelihood -12.47695 Durbin-Watson stat 2.586570

F-statistic 2.215748 1.050703

Prob (F-statistic) 0.170788

Source: Amman Stock Exchange (ASE).
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The decrease in liquidity within banks has
exacerbated the effects of the crisis, particularly
in financing small and medium-sized businesses,
due to the uncertainty caused by the COVID-19
pandemic. Effectively managing credit risks and
ensuring financial stability require transparency and
governance, particularly institutional governance, to
provide a clear understanding of financial conditions
and the ability to predict potential credit risks by
linking macroeconomic indicators with relevant
factors. Credit risk has demonstrated its ability to
promote discipline in financial markets and enhance
the efficiency of the banking sector in performing
its functions.

The study also emphasized the importance of
developing a stable and robust banking sector capable
of channeling savings into productive investments to
achieve financial stability. A competent banking system
is a prerequisite for achieving complete economic
stability in the face of various credit risks. It serves
as a crucial step toward overall economic stability for
the country.

CONCLUSIONS AND RECOMMENDATIONS

The concept of financial stability encompasses more
than just managing financial crises when they arise.
It also involves strengthening the financial sector to
enhance its capacity to withstand and mitigate the
impact of such crises. This can be achieved through
effective prediction of crises and minimizing their
adverse effects on banks, thereby preventing the
contagion of negative consequences to other economic
sectors interconnected with the banking industry. The
study emphasizes the importance of transparency
as a key factor in achieving financial stability during
financial, political, and even epidemic crises. It
recommends implementing institutional governance in
financial markets, establishing links between economic
indicators and banking security, and ensuring the
efficiency and reliability of payment, settlement, and
clearing systems during times of crisis to support their
crucial functions. By adopting these measures, financial
stability can be fostered, enabling the banking sector to
effectively navigate through challenging circumstances
while minimizing the impact on the broader economy.
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The Effect of Institutional Pressure on the Level
of BPK Auditor Reliance: A Study of Government Audit
Institutions in Indonesia
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Tadulako University, Palu, Indonesia
ABSTRACT
Supreme Audit Agency (BPK) and Government Internal Supervisory Apparatus (APIP), as government audit institutions,
have an essential role in realizing the accountability of state financial management. Both are expected to establish good
coordination because it can benefit both the audit institution and the government organization being audited. This study
examines the effect of institutional pressure, namely coercive pressure, normative pressure and mimetic pressure, on the
level of BPK auditor reliability. In addition, this study also aims to examine the impact of BPK auditor reliability on audit
quality. The research was conducted at government audit institutions considering that reliability is a form of coordination
in conducting government financial report audits. The survey method was carried out to collect data from 264 audit team
leaders tasked with examining the government’s 2020 financial reports. SEM PLS analysis was used with the help of the
WarpPLS Version 8 software. Unlike previous studies, this study found that mimetic pressure does not affect the level of
auditor reliability. BPK is the only external government audit institution so no other audit institutions can be used as a
benchmark in auditing government financial reports. The study also concluded that BPK auditors’ reliance on APIP could
improve audit quality. This research provides input for the government regarding strategies to improve coordination and
cooperation between BPK as the government’s external auditor and APIP as the government’s internal auditor.
Keywords: institutional pressure; coercive pressure; normative pressure; mimetic pressure; auditor reliability; audit
quality; government financial reports; coordination and cooperation
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OPUTUHAJNIbHAS CTATbA

BnausgHue MHCTUTYLMOHANbHOIO AaBNeHUS

Ha ypoBeHb aosepusa K ayautopy blK:
uccnepnoBaHue rocyaapCcTBeHHbIX ayAUTOPCKUX
yupexaeHu B UupoHesuun

P. Ycman, P. Macaap, MacpyaauH
Yuusepcutet Tagynako, lNany, MHaoHe3us
AHHOTAUMA

Boicwee ayantopckoe areHtctBo (BPK) u Annapat BHyTpeHHero KoHTponsi npasutenbctsa (APIP) kak rocysapcrBeHHble
ayAUTOPCKMUE YUPEXAEHNS UTPALOT BAXKHYIO pOSb B 06ecrneyeHnm noLoT4eTHOCTU roCyLapCTBEHHOMO PUHAHCOBOTO YrpaB-
neHus. OXMOAeTCs, YTO OHM LOMKHbl HANAAMTb XOPOLLYH KOOPAMHALMIO, MOCKONbKY 3TO MOXET MPUHECTU MONb3y Kak
ayAUTOPCKOMY YYpEXAEHMI0, TaK U MPOBEPSEMOi roCyLapCTBEHHOWM opraHu3auuu. B oaHHOM uccnenoBaHUM M3yvaeTcs
B/IMSIHUE MHCTUTYLIMOHAIbHOTO [ABNEHMS, @ UMEHHO AABNEHUS NMPUHYXKAEHWUS, HODMATUBHOIO LABNEHUS U MUMETUYECKO-
ro [aBNeHWs, Ha YPOBEHb HaaexHocTu ayamTopa BPK. Kpome Toro, 3To nccnenoBaHue Takxke HamnpaBneHO Ha U3yveHue
B/IMSIHWS HaZeXHOCTM ayanTopoB BPK Ha kayecTBo ayamTa. MccnenoBaHue NpoBOAMNOCH B rOCYAaPCTBEHHbIX ayAUTOPCKMX
OpraHun3aumsx, MOCKOAbKY HAAEXKHOCTb SBNSETCS OAHOM U3 GOPM KOOPAMHALMM NMPU OCYLLECTBIEHUN ayauTa rocyaapcr-
BEHHOW (DMHAHCOBOW OTYETHOCTU. MeToaoM onpoca 6binn cobpaHbl AaHHble OT 264 pyKoBoAMTENEN ayAUTOPCKMUX rpynn,
KOTOPbIM BbIfI0 NOpPYYeHO NPOBEpPUTb PUHAHCOBbIE OTYETbl NpaBuTenbcTBa 3a 2020 r. Ucnonb3osancs SEM PLS-aHanus
C nomoLbto nporpaMMHoro obecneyenus WarpPLS Version 8. B otanune ot npeaployLiMx nccnensoBaHui, LaHHOe muccne-
[lOBaHWe NoKasano, YTO MUMETUYECKOe OABNEHWE He BAMSET Ha YpOBeHb HaAEXHOCTM ayauTopa. BPK asnsetcs eamHcr-
BEHHbIM BHELWHWUM roCyaapCTBEHHbIM ayAUTOPCKUM yupeXXaeHUeM, No3TOMY HUKaKune Apyrue ayouTopckue yypexaeHus
He MOryT BbITb MCMOb30BaHbl B KAYeCTBe 3TasloHa NpW NPOBEPKE roCyAapCTBEHHbIX PUHAHCOBbIX 0TYETOB. MccnenoBaHue
TaKXe NPMBENO K BbIBOAY, YTO 3aBUCMMOCTb ayantopoB BPK ot APIP MoxeT noBbicuTb kavecTBo ayamTa. [laHHoe uccneno-
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BaHMe NpefoCTaBaseT NpaBUTENbCTBY PeKOMEHAALMMU NO CTPATErnsM yayylleHns KOOPAMHALMK U COTPYAHMYECTBA MeXAay
BPK B kauecTBe BHeluHero ayautopa npasutensctBa M APIP kak npaBUTeNIbCTBEHHOM OpraHu3aumen.

Kntoyesole cnoea: UHCTUTYLMOHANbHOE AABEHUE; NPUHYAUTENBHOE AABNeHUe; HOPMATUBHOE [aBNEHME; MUMETUYECKOE
[laBneHue; HaAeXXHOCTb ayAMTOpa; Ka4ecTBO ayAmTa; rocyfapcTBeHHas GUHaAHCOBAs OTYETHOCTb; KOOPAMHALMS U COTPYA-
HMYecTBo

Ana yumupoearusa: Usman R., Masdar R., Masruddin. The effect of institutional pressure on the level of BPK auditor
reliance: A study of government audit institutions in Indonesia. @uxarcsi: meopus u npakmuxa. 2024;28(6):109-121.DOI:

10.26794/2587-5671-2024-28-6-109-121

INTRODUCTION

Government audit institutions in Indonesia consist of
the Supreme Audit Agency (BPK) as the government’s
external auditor and the Government Internal
Supervisory Apparatus (APIP) as the government’s
internal auditor. The BPK is tasked with examining
the management and accountability of state finances
carried out by government institutions. Meanwhile,
APIP is tasked with fostering and supervising the
running of government. The two audit institutions
have strategic roles in realizing accountability in
managing state finances and presenting credible
financial information [1]. Due to the essential roles of
these two institutions, BPK and APIP are expected to
establish intense coordination in carrying out their
functions because coordination between the two can
provide several benefits for both institutions [2] and
the institution being audited [3]. Ho & Hutchinson
[4] stated that coordination between external and
internal auditors could increase efficiency and impact
audit quality.

One form of coordination that can be carried
out between BPK and APIP is the utilization of
certain aspects of each other’s work [5]. BPK can
take advantage of APIP’s work to reduce its audit
workload, and conversely, APIP can gain insight from
the extensive experience and knowledge possessed by
BPK auditors. However, BPK is currently experiencing
limited auditor resources [6]. With limited auditor
resources, BPK auditors must apply an audit
efficiency strategy to overcome these limitations
by utilizing the results of APIP’s work in conducting
audits of government financial reports.

The importance of using the results of the internal
auditor’s work by external auditors in auditing
financial statements has attracted the interest of
researchers to examine various aspects that can
affect the level of utilization. Previous researchers
have tested various variables that affect the level
of utilization of the work of internal auditors
by external auditors, for example, the quality of
governance [7, 8], internal auditor resources [9],
allocation budget [10], audit risk [11], audit fees
[12], and internal auditor quality attributes [13].
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Of the various aspects that have been studied, no
research has examined the institutional pressure
variable as a variable that can affect the external
auditor’s level of reliance on internal auditors.
However, this study views that in the context of
public sector audits in Indonesia, institutional
pressure can play a role as a variable affecting
the level of reliability of BPK auditors. Therefore,
this study aims to examine the influence of
institutional pressure factors from the point of view
of institutional theory because this theory is seen as
able to provide an understanding of the interaction
of different elements of governance [14].

In addition to examining the institutional
pressure factor as a variable that affects the level
of BPK auditor reliability, this study also aims to test
whether the level of BPK auditor reliability affects
audit quality. It was done with the consideration
that the findings of previous researchers showed
contradictory results. For example, the internal
audit function contributes to improving the quality
of financial statement audits [15], while different
results are shown, who conclude that the reliability
of the internal audit function can lead to reduced
findings that affect quality audits [16]. In addition,
Morril also discovered that because it could have
a detrimental effect on audit quality, external
auditors can only use the work of internal auditors
in part [17].

LITERATURE REVIEW
Agency Theory

This study uses agency theory to explain the
behavior of external auditors as parties involved
in the relationship between principal and agent.
In agency relationships, problems arise because
of differences in interests between principals
and agents and information asymmetry [18].
As a result, management tends to prioritize
their interests in the operational activities of
the entity, which leads to the use of assets for
personal gain, neglect of their duties as agents,
or may appear diligent but misdirected, resulting
in agency costs [19].
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Agency relationships do not only occur in business
entities but also in public sector organizations. The
pioneers of agency theory, namely Jensen & Meckling,
explained that agency problems occur in all types of
organizations, all forms of cooperative efforts, and at
every management level, including in public sector
organizations [20]. In public organizations, agency
relationships do not only occur personally between
principals and agents [21]. These relationships are
more complex because they occur at several levels of
relationships.

In the context of auditor reliance behavior,
external auditors can take advantage of the work of
internal auditors with a motive to maximize their
utility, namely to minimize the effort that must be
made to make their work easier, not for the principal’s
interest. Argento et al. are concerned about the risk
that agents (external auditors who decide whether or
not to rely on the work of internal auditors) do not
always act in the best interests of principals, thereby
creating a risk to audit quality [22].

Institutional Theory

The institutional theory states that social actors
face external pressure to conform through shared
conceptions of desirable and appropriate behavior
to secure resources and gain social support by
observing organizational legitimacy [23, 24].
Social actors consider efficiency, productivity, and
rationality of social behavior and social legitimacy
[23, 25]. This theory also examines the influence of
institutions on human behavior through rules and
norms built by institutions [26].

The use of the results of APIP’s work by BPK
auditors can be studied using the perspective of
institutional theory because this theory provides
insight into the influence of the institutional
environment, in the form of rules, norms, and culture
on organizational actions [24]. Organizations consider
various institutional pressures in interpreting what
actions are legitimate for them in making decisions
[27]. Organizations conform to social expectations
and norms to maintain their legitimacy. Institutional
legitimacy is a shared conception of desirable and
appropriate action that is carried out under accepted
regulatory pressures, professional norms, and beliefs
[23]. Scott [28] describes these pressures as the three
pillars of institutions, namely the pillars of regulative,
normative, and cognitive-cultural, while DiMaggio &
Powell [23] identify this institutional mechanism as
institutionalized isomorphism.

DiMaggio and Powell explain that three types of
power shape institutional behavior: first, pressure

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.6°2024 ¢ FINANCETP.FA.RU @

to comply with rules and regulations issued by
individuals or organizations, which is called coercive
pressure [23]. Second, the pressure of uncertainty
creates the need for self-adjustment to goals by
imitating procedures used by other organizations,
which is called mimetic pressure. Third, the
pressure to conform to the rules and norms issued
by professional bodies, namely normative pressure.

In the context of coercive pressure, although
various regulations and laws and regulations are clearly
presented, then monitored and enforced [29], these
regulations and regulations are still subject to various
interpretations and levels of implementation which
give rise to various variations [30]. These variations
in interpretation and implementation lead to
uncertainties, contradictions, and pressures for actors.
Inconsistency in law enforcement or implementation
can cause uncertainty and create pressure for the
auditor. For example, there is an opportunity for
litigation risk that can become pressure for the auditor.

Normative pressure arises from the existence
of moral and social obligations and binding
expectations regarding “what is the right thing to
do” [31]. For example, in the context of an audit,
the public expects that the auditor can detect all
material misstatements, including fraud therefore
the auditor must maximize efforts to ensure this
audit objective is achieved and obtain the expected
level of audit quality. Maximizing audit efforts by
auditors can increase costs which are often not
covered by audit fees. Thus the existence of public
expectations regarding audit objectives and quality
can ultimately create pressure for auditors.

Mimetic pressure arises from the incompatibility
of actions, shared understandings and social
constructions [31]. This pressure arises from the
difference between routine behavior, automatic
behavior, and behavior that is resistant to change in
conditions where “no one can imagine an alternative”.
This pressure can stem from incompatibilities related
to “how things are done.”

Hypothesis Development

This study aims to examine institutional pressure
consisting of coercive pressure, normative pressure,
and mimetic pressure on the level of reliability of
BPK auditors against APIP in carrying out audits
of government institution financial statements.
In addition, this study also aims to test whether
the level of dependence of BPK auditors on APIP
affects audit quality (Fig. I).

In the context of carrying out financial statement
audits, BPK auditors experience coercive pressure to

111



®UHAHCOBbIA KOHTPOJ1b / FINANCIAL CONTROL

Tekanan Hi
Coercive
H2
Tekanan
MNormative
Tekanan
Mimetik H3

Fig. 1. Research Model

Source: Compiled by the authors.

comply with applicable laws and regulations. After
all, BPK is a government institution that is very
strongly influenced by regulations. For example,
regarding the utilization of APIP’s work by BPK, there
are regulations that stipulate that BPK auditors can
utilize APIP’s work to avoid duplication of work. This
regulation is a signal of the existence of coercive
pressure that regulates the behavior of BPK auditors.

Several researchers have found the effect of
mimetic pressure on auditory behavior. Chiang
confirmed that auditors respond to isomorphic
pressures that affect them through agreement or
compromise strategies [32]. Other researchers,
Chiang & Northcott also found that coercive pressure
in the form of negative publicity from the media, and
the “fear factor” of government intervention played
a role as a driver of change in auditing practices
[33]. Utami found that internal audit practices are
influenced by coercive pressure in both formal and
informal forms [34]. Pressure in its proper form comes
from regulations issued by the OJK, the Ministry of
BUMN, BPK, BPKP and IDX. Meanwhile, pressure
in an informal form comes from the Internal Audit
Association (ITA), COSO, and the community. Based
on this, this study assumes that pressure originating
from government regulations and applicable auditing
standards can affect the level of utilization of APIP
work results by BPK examiners on APIP work results:

H1. Coercive pressure positively affects the
level of utilization of APIP work results by BPK
examiners.

Normative pressure is a form of pressure that
comes from the profession to be “the same”. For
example, professional organizations define their
profession cognitively and provide legitimacy and
autonomy for their profession [26] Normative
pressures limit behavior through value systems,
expectations, and roles. For example, with normative
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Kualitas Audit

isomorphism, auditors will conform to the norms
to maintain their legitimacy by convincing their
constituents [35].

In its position as a government audit institution,
BPK has played an active role in various audit
communities such as the International Organization
of Supreme Audit Institutions (INTOSAI), Asian
Organization of Supreme Audit Institutions
(ASOSAI) and ASEAN Supreme Audit Institutions
(ASEANSALI). BPK’s active participation in these
various bodies is expected to encourage the
exchange of knowledge and experience in order
to increase the professionalism and independence
of BPK auditors. In addition, auditor associations
at various levels mentioned above can act as
institutions that influence the behavior of their
members, including in the practice of cooperation
and reliance between the two government audit
functions. King et al. concluded that participation
in government-supported bodies, standards bodies,
and professional associations might provide events
so that the involvement of government auditors in
audit associations can affect the level of utilization
of APIP work results by BPK examiners [36].

Previous research has shown that normative
pressure influences audit practice by emphasizing
professionalism and training education systems
for auditors and increasing competency through
continuing professional education [34]. In addition,
Chiang found that auditors also feel normative
pressure influencing their attitudes and practices and
directing them towards compliance with professional
standards. Therefore, we put forward hypothesis 2
as follows:

H2. Normative pressure positively affects the
reliability of BPK examiners on the results of
APIP work in conducting audits of government
institutions.

® (OUHAHCbI: TEOPUSA U NPAKTUKA € T. 28, N26°2024 ¢ FINANCETP.FA.RU



R. Usman, R. Masdar, Masruddin

Table 1
Data from the 2021 Government Financial Report Examination Team
No. Work unit Examination Scope Number f;-zaEr)'(Iasmination
1 Auditor Ministries and Institutions (K/L) 87
2 Representative office Provincial government 34
3 Representative office City Government 93
4 Representative office District government 415
Total Number of Examination Teams 629

Source: Compiled by the authors.

Mimetic pressure is a mechanism of isomorphism
that occurs when an organization imitates the
actions of other organizations that are structurally
equivalent and occupy the same position in the same
industry [23]. Adherents of the institutional theory
argue that to deal with uncertainty, organizations
imitate the structures and processes of other
organizations, especially those with the same
characteristics as themselves [37].

Interactions that exist between fellow auditors
within the same professional organization, for
example, the International Organization of
Supreme Audit Institutions (INTOSAI) or the
Indonesian Association of Accountants (IAI), provide
preference for BPK auditors to imitate successful
practices implemented by other fellow auditors in
the association. The auditors who join the same
association have almost the same features, for
example, in terms of vision and mission, goals,
the organization being audited, and sources of
funding. Therefore, the behavior and practices of
members who are considered to be of high qualit
and victorious will become appropriate references
for fellow members when faced with conditions of
uncertainty regarding appropriate practices.

From the point of view of agency theory, the
behavior and actions of external auditors as agents
cannot be observed and evaluated directly by the
principal. Principals need more information about
the behavior and actions of auditors, so principals
use the practices of other groups of auditors who
are considered successful as benchmarks and
references for assessing and evaluating the practices
of their agency auditors. For this reason, principals
will positively evaluate auditors who carry out
practices similar to other groups of auditors who
are considered successful and negatively assess
auditors who are deemed not to implement these
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norms [38]. Thus the external auditor will imitate
the audit quality of colleagues in the association to
meet preferences and increase their credibility in
the eyes of the principal.

Several previous studies have found that mimetic
isomorphism affects auditing practices, both internal
and external auditors. Freitas & Guimaraes found
that a mimetic isomorphism mechanism influences
auditing practice [39]. Chiang and Northcott found
that mimetic, coercive and normative pressures are
essential in developing financial statement auditing
practices [33]. The results of Utami’s research
concluded that mimetic isomorphism puts pressure
on auditors through various comparative studies
conducted [34]. Based on this, this study proposes
a third hypothesis as follows:

H3. Mimetic pressure positively affects the
level of utilization of APIP work by BPK auditors.

Coordination between BPK and APIP auditors
is expected to reduce duplication of audit work,
resulting in inefficiencies in audit implementation.
The results of Oussii & Boulila’s research concluded
that the reliability of external auditors affects audit
delay, which is an indicator of audit quality [40].
Argento et al. also concluded that the use of the work
results of the internal audit function by external
auditors has a significant effect on improving audit
quality [22]. Research by Pizzini et al. found that audit
delay decreased along with the quality of the internal
audit function [15]. Audit delay is also four days
shorter when the internal audit function contributes
to the external audit. Abbott et al. also proved that
the involvement of internal audit staff hurts audit
delay, which has implications for increasing audit
quality [41]. Based on the results of previous studies,
this study proposes the following hypothesis:

H4. The use of the results of APIP’s work
by the BPK Examination Team has a positive
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Table 2
Respondent Demographic Profiles
Variable Category Frequency Percentage, %

Gender Man 167 63
Woman 97 37

Age 25 to 35 Years 15 6
35 to 45 Years 153 58

45 to 50 Years 82 31

Over 50 Years 14 5

Educational Background S 1/DIV 209 79
S2 55 21

Years of service 5 to 10 Years 5 1.8
10 to 15 Years 66 25
Over 15 Years 193 73.2

Role in the Team Team Leader 209 81
Technical Controller 55 19

Source: Compiled by the authors.

effect on the efficiency of conducting audits of
government entity financial statements.

METHOD
Sample Selection

The population of this study is the BPK audit
team that conducts audits of the government’s
financial reports. From each inspection team,
a team member was selected who has the role
of team leader or technical controller with the
consideration that both of them have authority in
making decisions related to the level of utilization
of APIP work results. Table 1 presents data
related to the total population of 629 audit teams
that have examined the financial statements of
government entities for 2021.

Data collection by distributing questionnaires was
carried out in the form of an online questionnaire
supplemented with a cover letter explaining survey
details, contact information, and instructions for
completing the survey. Respondents were also
informed that all information provided would be
kept confidential. Of the total target population of
629, the respondents who participated in this study
were 264 people or as much as 41.98%, which are
detailed in Table 2.
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Variable Measurement

This study uses exogenous and endogenous
variables. Exogenous variables are coercive
pressure, normative pressure, and mimetic
pressure, while endogenous variables are auditor
reliability and audit quality. The coercive pressure
variable was adapted from an instrument developed
by Kim & Stanton using three indicators: rules,
laws and sanctions [42]. The normative pressure
variable is measured using three indicators:
education, professional standards, and networks
between organizations [42]. The instrument for
measuring mimetic pressure was adapted from
the instrument developed by Teo et al. [43]. The
instrument for measuring the level of reliability
was adapted from research by Usman et al. by
dividing the level of utilization of the results of
APIP’s work into four levels, namely no reliability,
little reliability, moderate reliability, and high
reliability [13]. Finally, audit quality is measured
using one indicator: audit delay, referring to
Pizzini, Lin, & Ziegenfuss [15].

Data Analysis
Data analysis uses Partial Least Square-Structural
Equation Modeling with the help of WarpPLS 8.0
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Table 3

Convergent Reliability and Validity Test Results

Coercive pressure 0.957 0.941 0.921 0.902-0.943
Normative Pressure 0.943 0.924 0.877 0.841-0.923
Mimetic pressure 0.929 0.903 0.852 0.693-0.910
Reliance Auditors 1.000 1.000 1.000 1.000
Efficiency Audit Quality 1.000 1.000 1.000 1.000
Source: Compiled by the authors.
Table 4

Construct Discriminant Validity

Coercive pressure (0.921) 0.137 0.177 0.396 0.112
Normative Pressure 0.137 (0.877) 0.662 0.395 0.057
Mimetic pressure 0.177 0.662 (0.852) 0.379 0.028
Reliance Auditors 0.396 0.395 0.379 (1.000) 0.336
Quality audits 0.112 0.057 0.028 0.336 (1.000)

Source: Compiled by the authors.

Software. This study uses WarPLS software
version 8.0 to test the hypothesis because it
has several advantages, namely: 1) can test
complex relationships simultaneously; 2) can
handle all types of measurement scales; 3) is
designed to solve problems such as small sample
sizes, incomplete data normally distributed in a
multivariate manner, there are missing values and
multicollinearity problems between exogenous
variables [44].

Evaluation of Measurements
and Structural Models
Measurements were evaluated using composite
reliability parameters, Cronbach alpha and AVE
values. The recommended composite reliability
and Cronbach alpha values are >0.7, while the
AVE values are >0.5. For validity assessed based

on convergent validity and discriminant validity.

Convergent validity is related to the principle
where the construct has a high correlation or has
a relationship with the manifest variable [45].

RESULTS AND DISCUSSION
The results of the construct reliability test and
convergent validity are presented in Table 3.

Based on the data in Table 3, composite reliability
and Cronbach alpha have met the reliability criteria,
namely > 0.7 and AVE > 0.5 [46]. Convergent validity
also meets the criteria, namely the loading range of
indicators for the construct > 0.5 which indicates
that all indicators are valid in measuring the
construct. Furthermore, the discriminant validity
test is carried out to ensure that each concept of each
latent variable is different from other variables. The
Fornell-Lacker criterion approach compares average
variance extracted (AVE) roots with correlations
between latent/construct variables [44]. Based on
the Fornell-Lacker criteria approach, the model has
good discriminant validity if the AVE root value of
each exogenous construct exceeds the correlation
between that construct and other constructs.
Table 4 shows that the AVE roots of all constructs
(diagonal values) consistently exceed the correlation
between constructs, which means that all indicators
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Table 5

Model fit and Quality Indices

Average path coefficient (APC) 0.281 P<0.001 P-value < 0.05 Fulfill
Average R-squared (ARS) 0.236 P<0.001 P-value < 0.05 Fulfill
Average adjusted R-Squred (AARS) 0.231 P<0.001 P-value < 0.05 Fulfill
Average block VIF (AVIF) 1.700 <=5 Fulfill
Average full colinearity VIF (AFVIF) 1.527 <=5 Fulfil
small >0.1
Tenenhaus GoF 0.453 medium >=0.25 Fulfill
large >=0.36
Source: Compiled by the authors.
RELIANCE p=0.34 AUDIT_DE
: R%=0.11

Fig. 2. PLS Model Test Results

Source: Compiled by the authors.

in the reflective construct have met the required
discriminant validity criteria.

After evaluating the measurements, the next
stage of the SEM-PLS analysis is evaluating the
structural model by looking at the goodness of fit
value. The goodness of fit value is presented in Table
5, which shows that all criteria consist of average
path coefficient (APC), average R-Square (ARS),
Average adjusted R-Square (AARS), average block
VIF (AVIF), Average full collinearity VIF (AFVIF)
and Tenenhaus GoF have met the criteria [47]. So
that the analysis of the causal relationship can be
continued.

Hypothesis Testing Results
The results of model testing using WarpPLS version
8.0 software are presented in Fig. 2, which shows
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the standardized path coefficient, p-value and R-
Squared coefficient of determination.

The results of testing the research model show
that of the four hypotheses proposed, one hypothesis
is not supported statistically, namely the third
hypothesis. A summary of the results of hypothesis
testing is presented in Table 6.

Table 6 shows that of the three forms of
institutional pressure tested in this study, namely
coercive pressure and normative pressure, they
have a positive and significant effect on the level
of auditor reliability. Coercive pressure is positively
related to the level of BPK auditor reliability, where
at every one standard deviation an increase in
coercive pressure causes an increase in the level
of BPK auditor reliability by 0.374 (p < 0.001). This
finding is in line with the results of research by
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Table 6
Summary of Hypothesis Testing Results
Hypothesis Parameter () P-value Conclusion
Coercive pressure — Auditor Reliance 0.374 <0.001 Supported
Normative pressure — Auditor Reliance 0.332 <0.001 Supported
Mimetic pressure — Auditor Reliance 0.080 0.095 Not supported
Auditor Reliance — Audit Quality 0.337 <0.001 Supported

Source: Compiled by the authors.

Chiang and Chiang & Northcott who found that
coercive pressure influences the actions and practices
of external auditors [32, 33]. This finding also aligns
with other studies which conclude that coercive
pressure in formal and informal forms influences
the implementation of audit decisions [34].
Second, normative pressure also affects the
level of BPK auditor reliability, where one standard
deviation increases normative pressure causing a
0.332 increase in the level of BPK auditor reliability
(p < 0.001). The results of this study are in line with
King et al. conclusion that participation in the agency
supported by the government, standards bodies, and
professional associations may provide events, so that
the involvement of BPK auditors in audit associations

can affect the level of reliability of BPK auditors [36].

Third, mimetic pressure was found to not
affect the BPK examiners’ reliability level, with a

significance value of p = 0.095 greater than 0.05.

The findings of this study are different from the
results of studies which found that there is a mimetic
isomorphism mechanism that influences audit
practice [32, 33, 39].

Furthermore, this study also found a positive
effect on the level of reliability of BPK auditors
on audit quality. Table 6 shows that in every one
standard deviation the BPK auditor’s reliability
causes an increase of 0.337 audit quality (p <
0.001). These results indicate that the higher the
level of reliability of the BPK examiners, the better
the quality of the audit. This finding is in line with
Argento et al. [22] and Pizzini et al. [15], but differs
from the findings of Abbott et al. [41].

CONCLUSIONS
This study found that coercive pressure has an effect
on the level of BPK auditor reliability. These findings
prove the occurrence of coercive isomorphism
in the implementation of government audits in
Indonesia, namely when the BPK as a government
audit institution is very dependent on resources
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and support from the government in carrying out
its functions [23]. The institutional theory divides
coercive pressure into two types: elevated and
informal. Elevated pressure comes from regulations,
such as laws, government regulations, standard
operating procedures, and legitimized rules and
structures. This finding confirms that government
sector audits place great emphasis on aspects of
compliance with regulations [48]. Informal pressure
comes from outside organizations where these
institutions are administratively dependent and
culturally expected in society. Fowler et al. state
that coercive pressure arises from two sources: the
first arises from internal authority, and the second is
rooted in coercive power, which is spread by formal
and informal institutional mechanisms [49].

The results of the study also found that normative
pressure affected the level of BPK auditor reliability.
This indicates that BPK’s involvement in various
professional associations can have an impact on the
implementation of audits of government financial
reports. BPK’s involvement in various government
auditor associations at various levels, for example,
the International Organization of Supreme Audit
Institutions (INTOSAI), Asian Organization of
Supreme Audit Institutions (ASOSAI) and ASEAN
Supreme Audit Institutions (ASEANSAI) has been
proven to influence the behavior of BPK auditors,
including in matters of cooperation and reliance
between BPK and APIP. Institutions can provide
normative pressures such as professional bodies,
communities, local networks, affiliates, and
certification bodies that support public values [50].
Normative ideas and practices are generally shaped
through formal training, education, certification,
accreditation and shared networks [49].

Unlike the findings of Freitas & Guimaraes [39];
Chiang [32], Chiang & Northcott [33]; and Utami
[34], this study found that mimetic pressure did not
affect the level of CPC reliability. This result is also
inconsistent with institutional theory, explaining
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that mimetic pressure occurs “when an organization
imitates the actions of other organizations that
are structurally equivalent, occupying the same

economic network position in the same industry” [23].

To deal with uncertainty, organizations imitate other
organizations’ structures and processes, especially
those with the same characteristics as themselves
[37]. In contrast to business sector audits, where
many external auditors (Public Accounting Firms)
operate and are structurally equivalent, in the context
of government audits, BPK is the only external audit
institution that carries out the function of auditing
government institution financial reports. Because of
its existence as a single audit institution, BPK does
not have other structurally equivalent organizations
that can be used as a reference for benchmarking
audit practices. Therefore, mimetic pressure does
not affect the level of BPK auditor reliability.

The effect of institutional pressure on the
reliability level of BPK auditors then has a positive
impact on audit quality. This is in line with relational
coordination theory, which explains the importance
of coordination and cooperation in organizations
to improve the quality of work results. In an audit
work situation with a degree of dependence on
other parties, time constraints, and environmental
uncertainty, coordination between BPK and APIP
will improve the quality of work results through
intense communication [51]. Thus, the utilization

of the results of APIP’s work by BPK auditors in
examining financial reports, both physically and in
documents, will have an impact on improving the
quality of BPK’s work.

RESEARCH IMPLICATIONS
AND LIMITATIONS

The study results show that institutional pressure
will increase the utilization of APIP work by BPK
and the quality of government financial report
audits. This will positively impact coordination
between the two because the use of APIP work by
BPK auditors is a form of coordination between the
two government audit functions. Thus, the findings
of this study are expected to provide input for the
government to formulate a strategy to improve
coordination and cooperation between BPK and
APIP, because, with good coordination, it is hoped
that the government audit function can play a role
in creating good government and clean governance.

This study has limitations; the sample selected
is only one element, namely the element of the
BPK team leader. Therefore, further research can
use a broader sample, for example, by involving
all members of the BPK audit team to see if there
are differences in perceptions between members
of the audit team and their team leaders, because
sometimes audit staff is more directly involved in
fieldwork and interact directly with APIPS.
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He ToN1bKO GUTKOUH: TAKCOHOMUSA KPUNTOBANIOT
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AHHOTAUMA

Ccepa KpUNTOBANKOT CYLLECTBYET U AMHAMUYHO PA3BMBAETCA B TeueHwe yxe bonee 14 net. C kaxablM rOA0M NOSIBASIOTCS BCE HO-
Bble KPUMTOBAIOTHI, a OOLLEE UX YMCIIO YyKe NpeBbIWaeT 8,5 Tbicay. TeM He MeHee KaKoM-Mb0o MCUYeprbIBAKOLLEN KAaTeropu3aLumm,
KoTopas cMorna Bbl N0 BO3MOXHOCTH NOMHO ONMCATb TIAHAWAMT pbIHKA KPUMTOBAKOT, HA CETOAHSLIHMIA AeHb He CYLLEeCTBYET, YTO
1 00yCnaBAMBaET aKTyaNbHOCTb HACTOALLErO ccnenoBaHms. Lienbto paboTbl IBNSETCS NOCTPOEHME MepapXMYHOi KaTeropusaLmm
(TaKCOHOMMM) KPUMTOBAMKOT HA OCHOBE MX KJTHOUYEBbIX XapaKTEPUCTUK U PYHKLMIA. OCHOBHBIM METOAOM UCCIEA0BAHMS SBNSETCS
PETPOCNEKTUBHbIN aHaNM3 Pa3BUTUA Chepbl KPUMTOBAOT OT MOMEHTA CO3aHWS BUTKOMHA M A0 CErOAHSLIHUX AHENR. C NOMOLLbHO
Hero 6b110 NPOAEMOHCTPUMPOBAHO, KaK MEHSNCS NaHAWAMDT PbIHKA KPUMTOBANOT BO BPEMEHM M KaK NOsSBAEHME HOBbIX MPOeK-
TOB, OT/IMYHBIX MO CBOMM CBOMCTBAaM OT CYLLECTBYIOLUMX HA TOT MOMEHT, POPMMPOBAN0 HOBbIE KAaTErOpUM U HWLIM B NPOCTPaH-
cTBE KpUnTOBanioT. bonee Toro, NosIBNEHWE HEKOTOPbLIX BMAOB KPWUMTOBAMKOT MOIMO NPUBOAMTL K M3MEHEHMIO CYLLECTBYIOLLEN
Knaccudukaummn. Pesynbratom nccnenoBaHus SBASETC TaKCOHOMMUS B3aMMO3aMeHsIeMbIX KpUNTOBANMKOT/TOKeHOB. [peanaraemas
TaKCOHOMMS CONPOBOXAAETCS MOAPOOHLIM PaCCMOTPEHNEM CKBO3b €e NPU3MY KPUMTOBAIHOT, OTHOCSLLMXCS K TOM UM MHOM Ka-
Teropuu, a Takxke KpyrnHewnLumnx no pasmepy kanutanusaumu. CaenaH Bbisog, 0 GOpMUMpPOBaHUM B chepe KpMNTOBAOT HEKOTOPOM
aNbTepHATMBHOWM AeLeHTPannM30BaHHOM HUHAHCOBOM CUCTEMBI C HONBLUMM KOAMYECTBOM (DUHAHCOBbIX MHCTPYMEHTOB, MO CBOUM
XapaKTepUCTUKAM CXOXKMX C MUHCTPYMEHTaMM U3 chepbl TPAANLIMOHHbBIX HUHAHCOB. Hay4yHas HOBM3HA MCCNef0BaHUS 3aK/IK0YaeT-
€Sl B OTCYTCTBMM aHANOMM4YHbIX paboT, peTPOCNEKTUBHO PacCMaTPUBAKOLLMX BOMPOC KaTeropusaLmm KpUMNTOBaIoT.

Kntoyeswlie cnosa: kpunToBantoTbl; OUTKOMH; BNOKYEWH; CMapT-KOHTPaKTbl; ethereum; aeLeHTpanu3oBaHHble UHAHCHI
(DeFi); TakcoHOMUS; KaTeropum3aums

Ans yumuposarus: Wunos K.[., 3y6apes A.B. He Tonbko GUTKOMH: TAKCOHOMMUSI KPMNITOBANIOT B UCTOPUUECKOI NepcrneKkTUBe.
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ORIGINAL PAPER

Beyond Bitcoin: A Taxonomy of Cryptocurrencies
in a Historical Perspective

K.D. Shilov, A.V. Zubarev
Gaidar Institute for Economic Policy, Moscow, Russia
ABSTRACT
The field of cryptocurrencies is in existence and dynamically evolving for over 14 years. Each year introduces new
cryptocurrencies, with their total number exceeding 8,500. However, to date, there is no exhaustive categorization of
cryptocurrencies that could possibly fully describe the landscape of the cryptocurrency market, which underscores
the relevance of this research. The objective of this study is to construct a hierarchical categorization (taxonomy) of
cryptocurrencies based on their main characteristics and functions. The principal research method is a retrospective
analysis of the development of the cryptocurrency field from the creation of Bitcoin to the present day. As the
industry evolved, new projects emerged, which significantly differed in their properties from what existed before, thus
forming entirely new categories and niches in the cryptocurrency space. Moreover, the emergence of certain types of
cryptocurrencies could lead to changes in the existing classification. The outcome of this research is a taxonomy of
interchangeable cryptocurrencies/tokens. The proposed taxonomy is accompanied by a detailed examination of the
cryptocurrencies associated with each category, as well as a consideration of the largest cryptocurrencies in terms of
capitalization through its prism. The scientific novelty of this research lies in the absence of similar studies that look at
the issue of categorizing cryptocurrencies through a historical lens.
Keywords: cryptocurrencies; bitcoin; blockchain; smart contracts; ethereum; decentralized finance (DeFi); taxonomy;
categorization
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BBEOEHUE

PBIHOK KPUITTOBATIOT CYIIIECTBYET YKe 6osiee JecsiTka
JIeT U TIPOA0JIKaeT Pa3BUBATHCSI, HECMOTPS Ha A0 CUX
MOP NPUCYTCTBYIOUIUI CKENITULIM3M KaK CO CTOPO-
HbI HEKOTOPBIX MHBECTOPOB U UCCAeI0BaTeNeil, Tak
" CO CTOPOHBI PeryisiTopoB (CM., Hanpumep, [1-5]).
C KaXXApIM IOJOM KOJIMYECTBO KPUIITOBAIOT PacTeT
(puc. 1), a Ha pbIHKE IOSIBJISIOTCSI HOBbIE CEPBUCHI,
TIPOTOKOJIBI U IPUIO>KEHUSI.

B cpenHem kanuTanusanuys pbiHKa KPUIITOBAIOT
y3Ke TIOUTH 2,5 rojia He CHMsKaIach 3HAUMTEIbHO HIKe
1 Tpiu gomt. CIIA, 94TO COMOCTaBMMO C PHIHKaMU APYTUX
aKTUBOB. 711 CpaBHEeHMS] — KaIlUTAIN3aLMS MUPOBOTO
pbIHKa akuuii B Hauase 2023 r. coctasisna 107 TpiaH
IIOJL., Y3 KOTOPbIX 41,1% (44 TPJIH OOJI.) IPUXOIUTCS
Ha aMepPUKAaHCKUIT PbIHOK aKIMii; KamUTaaMU3a s
pBIHKA 30710Ta OlieHUBaeTcsl B padmepe 12,34 TpiiH
JIOJUIL., @ POCCUICKMIA PHIHOK aKiuii — B 0,55 TpiH most.

B Hacrosiei paboTe mpencTaBiIeH peTpOCIIeKTUB-
HBIIT aHAJIN3 Pa3BUTHSI PbIHKA KPUITTOBAIIOT C MOMEHTA
rosiiieHyst 6utkonHa B 2009 1. u 1o 2023 r. JJaHHBII
aHa/IN3 TTO3BOJSIET, C OAHOM CTOPOHBI, OLIEHUTH TIPO-
rpecc, KOTOPbIVi KPUTITOBATIOTHI COBepIIWIN 3a 14 neT
B TEXHMYECKOM IIJIaHe, a C LPYroii — OTC/IeAUTD I10-
SIBJIEHME HOBBIX TEXHOJIOTUI U (DYHKIMIT, KOTOPbIE
U SIBJISIFOTCSI MICTOYHMKAMM Pa3anunii MeXAy KPUII-
TOBAJTIOTaAMMU.

1359

501 572 636

7 67

2013
(anp.)

2014 2015 2016 2017 2018

BaskHo11 3agaueli JAHHOTO PETPOCHEKTUBHOIO
aHaaM3a Takxke SIBJSIEeTCS MOMbITKA Kilaccupmra-
VU MUY, TOUHEee, TAKCOHOMUM KPUTITOBAJIIOT, MC-
X0ns 13 UX QYHKIVOHATbHOTO HAa3HAUEHMST U 9KO-
HOMMYECKOTO CMbIC/IA, TaK KaK JaHHBI BOIIPOC
MpeACcTaB/sIeTCs aKTyaJbHbIM KakK C TOUKY 3PEeHUS
TIOMBITKY CMCTeMaTHU3aIMK TIpefCcTaBaeHus o chepe,
TaK ¥ C MHBECTUIIMOHHO TOUKM 3PEHMSI, TaK KaK
Ha IMHAMUKY IIeH KPUIITOBATIOT, OTHOCSIIIMXCS
K Pa3sHbIM KJIaccaM M KaTeropusM, MOTYT BIUSTh
pasinuHbie GaKkTOpPHI.

CnenyeT 3apaHee OrOBOPUTHCS, YTO 3a/1a4a Bbije-
JIEHUSI CTPOTO¥1 ¥ MCUEPIThIBAIOIEN KaacCcupUKaLm
KPUIITOBAIOT IIPEICTABIISIETCS JOCTATOYHO TPYIHOM,
TaK Kak MHOTYE KPUIITOBATIOTHI MOTYT COBMENIATh
B cebe cpa3y HeCKOJIbKO CBOMCTB 1 GyHKIIMIL. [Tpeasia-
raemMast Hamu KjiaccuuKalys OCHOBbIBAeTCS B ITEPBYIO
ouepe[b Ha KJIIOYEBBIX CBOMCTBAX, TO3UIIMOHUPOBAHUA
¥ peasbHOM MPMMEHEeHUY YITIOMMHAeMbIX KPUIITOBA-
moT. Co BpeMeHeM KOJIMYeCTBO KPUIITOBATIOT POCIIO,
a CyIIecTBYOIMe 1P POBbIe MOHETHI OOHOBJISIVCDH
TeXHUYECKU, TPMobpeTast HOBbIe KauecTBa Y QYHKII.
DTO, B CBOIO OUepeib, MIPUBOIMUIO K [TOCTOSTHHOMY
TepeoCcMbICTIEHNIO JaHamadTa KPUIITOBATIOT. TakMm
0b6pasom, mpeayiaraeMasi B HaCTOSIIEl paboTe Takco-
HOMMSI He TIpeTeHAYyeT Ha OKOHYATEIbHYIO UCTUHY,
OITHAKO IO BO3MOXKHOCTM VICUEPIIBIBAOIIE OIMChIBAET

g714 9856

4154

2403
2086

2019 2020 2021 2022 2023

(desp.)

Puc. 1 /Fig. 1. KonuuectBo «akTUBHbIX» KpuntoBanioT / The Number of “Active” Cryptocurrencies
McmoyHuk / Source: pacyeTbl aBTopoB no nHdopmauum [6] / Author’s calculations based on [6].
/7,DUM€‘!CIHU€ /Note: nojA «aKTUBHbIMU» MOHUMAKTCA KPUNTOBANKOTbI C HEHyneBOﬁ Ll.eHOl71 M UMeruwme KOTUpPOBKKU XOTA Obl Ha oa-

HOM KpunTOoBaNtoTHOM Bupxe / “active” cryptocurrencies are those with a non-zero price and that have quotations on at least one

cryptocurrency exchange.
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9Tarbl pa3sBUTUS cPepbl KPUIITOBAIIOT U TO, KAK OHA
BBIIVISIAUT HAa CETOAHSIIIHUIA TeHb.

BaskHO Takke OTMETUTD, YTO ITPAKTUUYECKU BCE U3
YIIOMMHaeMbIX KPUIITOBAJIOT ¥ TOKEHOB! pa3iessiioT
OIIHY O6IIYI0 QYHKIINIO — OHM SIBJISIIOTCS CPEICTBOM
MHBECTULIMIA U criekyJsanuii. HecMoTpst Ha TO UTO OT-
IelbHbIe KPUIITOBATIOTHI MOTYT MO3ULMOHUPOBATHCS
Kak YTO-TO APYroe U TOT PaKT, YTo GI0OKUEIiH-TTpOeK-
ThI CTAPAIOTCs M30eraTh MPUPABHMUBAHUS X TOKEHOB
K IIEHHBIM OyMaram?, 3T0 COBEPIIEeHHO He VICK/TIoUaeT
ToTO haKTa, UTO 3HAUUTEIbHAS YaCTh BJIaJlebIleB
3TUX aKTUBOB MMOKYIAIOT UX C 1[e/IbI0 ITPOJasky TOPOsKe
B OymyieM. B ToM umciie MUMEHHO IO3TOMY SKOHOMM-
CTbI BBIAESIIOT KPUITTOBAIOTHI KaK OTAEIbHBIN KIacC
(bUHAHCOBBIX aKTUBOB [7].

BUTKOWH U NEPBbIE KPUNTOBANIOTHI
IpakTuyuecku B 10607 AUCKycCUM O IUGPOBbIX aK-
TuBax Gurypupyer 6MTKOVH. MHOTIME 10, TEpMUHOM
«KPUIITOBA/IIOTa» B ITEPBYI0 OUepeb MOoApa3yMeBaloT
MMEHHO GUMTKOUH, MOsIBJIeHMe KOToporo B 2009 1.
U Iaa0 UMITYJIbC A1 GOPMUPOBAHUSI COOTBETCTBY-
1o1ieit cepsl. BiokueitH 6MTKOVH 6bUT 3aAyMaH Kak
JIelleHTpaaM30BaHHas IlaTeXkHas CUCTeMa, a CITyCTs
HEKOTOpOe BpeMs caMy eOMHULbI KPUIITOBATIOTHI
CTany BOCIPUHUMATHCS KaK CBOEro poja AeHbru/
BaJTIOTA, Jjayke BOIIPEKY TOMY (PaKTy, YTO OUTKOMH He
ob6samaeT BceMy HEOOXOIVMMBIMU CBOICTBAMMU Je-
Her [8]. Tem He MeHee 37ech U Jajee MbI OymeM Mo
YMOJIYAHUIO MTPEJIIoIaraTh (ecyii He OyIeT CKa3aHo
MHOE), UTO JII00asi KPUITTOBATIOTA MTO3UIIMOHUPYETCSI
Kak MMoTeHIMalbHOe cpeacTBo o6mMeHa (medium of
exchange) 1 B HEKOTOPOM CMbIC/Ie — KaK J€HbTH.

Tak Kak MCXOIHbIN KOl 6MITKOMHA SIBJISIETCS OTKPBI-
TBIM, TO Yepe3 HEKOTOPOe BPeMs CTajI MOSIBJISThCS
U Opyrye KpUNTOBaIIOThL. YacTo BCe KPUIITOBAIIOTHI,
OT/IMYHBIE OT OUTKOMHA, HA3bIBAIOT &JTbTePHATUBHBIMMU
KPUIITOBATIOTAMM, UM aJbTKOMHaMM (altcoins). OmHu-
MM 13 TIEPBbIX aJITKOMHOB cTajm Litecoin m Namecoin,
nosBuBimecs B 2011 r. B Litecoin ncnonb3yercs He-
3HAYMUTEILHO MOOU(UIIVIPOBAHHbBIN KOJl OMTKOWHA,
B TO BpeMs Kak Namecoin siBnsieTcst popkrom (fork)
IV OTBETBJIEHMEM OT OCHOBHOI1 1IeIIOUKM O/I0KUeiiHa
OUTKOMHA U C TEXHUYECKOV TOUKY 3PEHUS SIBIISIET-
CsI IPaKTUYeCKM TIOTHOCThIO aHAJIOTMYHBIM CBOEMY
MPapoIUTENTIO.

! BO3MOSKHO JIMIIb 33 UCKIIOUEHVEM CTe6IKOMHOB 1 HEKOTO-
PBIX IPOM3BOSHBIX TOKEHOB.

2K cepenyHe 2023 I. M3BeCTHO KaK MMHMMYM O 55 Kpurrosa-
JIIOTax, KoTopble Komuccust o LeHHBIM Gymaram M Gupskam
CIIA mpITanach OTHECTY K IIeHHbIM OGymaram, B TOM 4YMCIIe
XRP, BNB, TON, BUSD, ADA u ap. URL: https://cryptorank.io/
watchlist/747cOb6bd3ef (mata o6pamenus: 02.05.2023).
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[laHHBIE KPUIITOBAIIOTHI 4O CUX TIOP CYILECTBYIOT,
OIIHAKO MMEIOT Pa3HbIe CYyIbObI — ITO COCTOSTHUIO Ha
cepenyHy Mast 2023 r. Litecoin ocTaeTcst OIHO¥ U3 BbI-
COKO KalUTaIN3MPOBAHHBIX KPUIITOBAJIIOT U 3aHMMaeT
11 cTpouKy 1o pasmepy Kanuranusauuu (6,7 Mapg,
IIOJI.), B TO BpeMst Kak Namecoin — 582 cTpouKy c Ka-
rTanusaiuei Bcero 21,8 MutH mosi. Takum o6pasom,
TIePBBIM U IOCTATOYHO IPSIMOIMHEHBIM CIIOCO60M
KaTeropusauuim KpUITOBAJIIOT SIBJISIETCS paszeneHne
MX Ha OMTKOMH ¥ Ha BCE OCTAJIbHbIE (aJIbTKOMHBI).

B 2012 r. mosgBUnachk KpunrToBaitoTa Peercoin, mc-
TM0JIb3YIOLIAsl MEXaHU3M JOCTVDKEHMS KOHCEHCYCa «Z,0-
KasareyjbcTBa Biaagenus» (Proof-of-Stake) napsmoy
C «JIOoKa3aTeabCcTBOM paboTel» (Proof-of-Work). dToT
MeXaHM3M OIpeesiseT BEPOSITHOCTb CO3JaHms 610Ka
MaliHepOM B 3aBMCHMMOCTY OT KOJIMYEeCTBa CPEeACTB
Ha ero KpUINTOBAIIOTHOM KOIlIeJIbKe, 8 He OT BbIUM-
CJINTENIbHBIX MOITHOCTel. AnbTepHaTuBbI Proof-of-
Work B cpeHeM yCKOPSIIOT TpaH3aKIMM, AeJIal0T CeTh
MacHITabupyeMoii ¥ 3KOJIOTUUHO (CM., HalIpuMep,
[9]), HO CHMXKAIOT YPOBEHB YCTOMYMBOCTU pacIipene-
JIEHHOJ CeTU K PSITy YTPO3, CBSI3aHHBIX, B TOM UMCIIE,
C COXpPaHHOCTBIO cpenicTB. TeM He MeHee caMm 1o cebe
MeXaHM3M KOHCEHCYCa He SIBJISIeTCS BaXKHBIM [1JIS BbI-
JleJIeHNsI ero Kak 0C000ro OTIMYNTEIbHOTO IIPY3HAKA
TP KaTeropu3alyy KPUIITOBATIOT 110 MX (QYHKITMSIM.

B oM ske 2012 1. 6611 3amTyIIIeH TPOeKT Ripple (HbIHe
u3BecTHBIN Kak XRP), yHUKaNbHBIN CBOEVi OpUeH-
TaluMeit Ha paboTy C KPYITHBIMU MEXIYHAPOIHBIMU
6ankamu. [Ipeamonaraaoch, YTo KpuntoBaaoTa XRP
OyIeT MCIT0/Ib30BaThCSI KaK IMTPOMEKYTOUHbIV aKTUB
B MeKOAHKOBCKMX pacueTax. OcoOblii MeXaHM3M KOH-
ceHcyca 6;okueiiHa Ripple obecrneunBaeT 6bicTpOE
TpoBefieHe TPaH3aKIINit, OTHAKO caMa CeTh OCTAeTCs
OTHOCUTEJIbHO O0JTee 1IeHTPaTN30BaHHOIi (TT0 CpaBHe-
HUIO ¢ GUTKOMHOM), TIOCKOJIbKY BaJIMIATOPAMMU SIBJISI-
I0TCS YTBepyKIeHHbIe Pa3paboTuMKaMy OpraHm3alnm
(6aHKM, yHUBEPCUTETHI, X3MK-POHAbI). TeM He MeHee
KOHKPEeTHO MHDOPMAIMK O TOM, UCIIOb3YIOT JIN
(brHaHCOBBIE MHCTUTYTHI KaKMe-I1M00 pelleHust Ha
6a3e KpunToBaTIOThl XRP B OTKPHITOM JOCTYIIE Ha
CerofHSIIHMI leHb HeT (cirycTd 11 et nmocie 3arycka
IIPOEKTA).

Takum 06pa3oMm, C TOUKM 3peHMs KaTeropmsa-
uu KpuntoBaaoTy XRP MOKHO OTHeCTH K y3KOi
rpyIine KpUITOBaJIIOT, KOTOPbIe MO3ULIMOHUPYIOT-
€SI KaK «IMocpegHuYecKye KpUIToBamoTel» (bridge
cryptocurrencies). C Ipyroi CTOpOHBI, TaK Kak Ta-
K1e KpUIITOBAJIOThI UCIIO/Ib3YIOTCS ONpeAeeHHbIM
06pasoM MCKIIOUMUTETBHO B paMKaxX CO3/1aBaeMoit
T1aThOPMBI/TIPOTOKOIA/TIPOAYKTA, TO MX TaKKe Ha-
3BIBAIOT YTUIUTAPHBIMM KPUIITOBATIOTAMM/TOKEHAMM
(utility tokens). YTunutapHble TOKeHbI, 110 3ayMKe UX
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co3paTesieil, He SIBJISIIOTCS MHBECTULIMOHHBIMU aKTU-
BaMM M He CJTyKaT KaK CpeACTBO IIaTexka 3a paMKaMu
ITPOeKTa, MOoJ06HO UTPOBOI BaIIOTE, MOKYIIaeMOit
3a ¢uaTHbie AeHbrM. XRP cTanma omHO 13 TTepBbIX
KPUIITOBAJIIOT, HE CTPEMSIIINXCS ObITh YHUBEPCATbHBIM,
IelleHTPaIM30BaHHbIM CPEICTBOM ILaTexa.

B 2013 r. Ha 6a3e ucxomgHoro kozxa Litecoin rosiBmics
Dogecoin. KkcmtyaTupysi B CBoeM Ha3BaHUM U3BECT-
HbIIT MHTepHEeT-MeM, Dogecoin 6bUT CO3IaH «8 WYMKY»,
KaK caTupa, BLICMeMBaoas apyrie 6ecCMbICIEHHbIE
KPUIITOBAIIOTBI, U CTaJI IEPBBIM «MeM-KOMHOM» (meme
coins). B mae 2023 r. kanuTtanusaiys Dogecoin cocTas-
Jisiia nopsiaka 10 Mapa 4oJul. M 3aHMMaJsia BOCbMYIO
CTPOUKY IO pa3Mepy Kanurtanusanuu. Hekoropsie
OHJIAMiH-Mara3uHbl ¥ CEPBUCHI MIPUHMUMAIOT OTIATY
B Dogecoin, omHaKo 3TO He SIBJIIeTCs 06Iei IpakTu-
KOTi. BBITyeT MHeHMe, YTO MeM-KOUHBI SIBJISTIOTCS UT-
pamu IToHIM, O YeM TOBOPUT, B TOM YMCJIie, M OJUH
n3 cosmareneit Dogecoin (cm. [10]), o6¢cyskas npyrue
MeM-KOWHBI.

HecMmoTps Ha «Hecepbe3HoCmb» MeM-KOUMHOB, HEKO-
TOpPbIE M3 HUX ITPEBOCXOISIT ITO CBOET KaruTaau3aimn
peasibHble TPOEKTHI. Tax, B anpesne 2023 r. KpUIITOBA-
nota Pepe 6bICTPO JOCTUIIA KATTUTAIM3ALINY 1 MIIPT
IOJUI., @ TOTOM CHMU3MJIaCh A0 YpoBHs 600 MJIH JOI.

B ToMm ke 2013 T. MPOMCXOIUT COObITHE, 3HAUNUTETb-
HO MOBJIMSIBIIIee Ha JaJibHelilliee pa3BUTHE KPUTITO-
BaJIIOT, — TOsiBJIeHMe TTpoekTa MasterCoin (HbIHe 13-
BeCcTHOro kak Omni) ¢ OZHOMMEHHOV KPUIITOBAIOTOM.
IlaHHbBIN TPOEKT CTaJI IePBbIM IIPUMEPOM IOSIBII€HUS
KPUIITOBAJTIOTHI KaK ObI «108epx» CYIIeCTBYIOIIE KPUII-
TOBAIIOTHI. B TpaH3aKIMIX Ha GIOKYeliHe OUMTKOMHA,
TTOMMMO MHGOPMAIIVN, KacaloIeiicss HeloCpeCTBEHHO
TpaH3aKIMY 10 IIepPeBOAY eIMHUI] KPUIITOBAIIOTHI
OGUTKOMH (KTO, KOMY, CKOJIbKO 1 T.I1.), CYIIIECTBYET I10JI€,
B KOTOPOM MOSKHO XPaHUTb JII00YI0 MHGOpMAaIAIO.
CospmaTenb Mastercoin rpeyioXus UCII0/Ib30BaTh 3TO
TI0JIe JJ1s1 CO3AaHMs 11eIoro MpoToKosa (Habopa mpa-
BWJT), UCTIOJIb3YSI KOTOPBIV MOXKHO TTIOCTPOUTD HOBBIN
TI0Tb30BATENILCKUII CIIO¥ TIOBEPX G/I0KUeiHa GMTKOMHAS,
[TepBBIM NIPMMEPOM UCIIOJIb30BAHUS JAHHOTO CJIOS
U CTajla caMa KpuUIToBaoTa Mastercoin.

KpuriroBairoTsl, CO31aHHbIEe HA 6a3e Ipyrux GI0K-
YeifHOB, CTa/I/ Ha3bIBATh TOKeHaMU (token), mepBbIM
13 KOTOPBIX 1 6611 Mastercoin (MSC). Takum 06pasom,
B paMKax JIaHHOTO pasfeneHus udpoBasi MOHeTa SIB-
JISIeTCST KPUTITOBAJTIOTOM, eI OHA SIBJISIETCSI HATUBHOIA
(T.e. IepBOJt M OCHOBHOI) B OyioKueiiHe. Eciu ske -
pOBas MOHETA CO3[laHa B paMKax JPyroro 6aokueitHa

5B kauecTBe aHAJOTMM YacCTO MpuBOAUTCS mportokon HTTP
roctpoeHHbIi moBepx TCP/IP 1 He QyHKUMOHMpYOLIMI 6e3
IIOC/IeIHero.
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(C TOMOIIIBIO CMAaPT-KOHTPAKTOB MU C TIOMOILbIO CTO-
POHHETO0 MPOTOKOJA, Kak Mastercoin) — TO 3TO TOKeH.
TeMm He MeHee MbI He OYIeM BbIZEIITh TOKEHbI KaK
OTleNbHbIV BU, KPUIITOBAIIOT, TAK KaK JaHHbIN (akT
TaKXke SIBJISIETCSI TEXHUUYECKUM U He OTpaskaeT Hero-
CpenCTBEHHYIO 1leJIeBYI0 GYHKIIMIO TOTO MJIX MHOTO
MPOBOro aKTHUBA.

B mapte 2015 r. Mastercoin 6b11 IIeperMeHOBaH
B Omni Layer, a TokeH MSC — B OMNI, koTOpBIii CY-
1IeCTBYET JI0 CUX TOp (C KanuTaau3aieit B pasMepe
Bcero 1 mutH goin.). Token OMNI moxkHO hopmambHO
OTHECTU K KaTeropum yTUIUTAPHbIX KPUIITOBATIOT/
TOKEHOB, OTHAKO IO (DaKTy HMKAKOTO ITPAKTUIECKOTO
TIPUJIOKeHMS JAaHHOMY TOKEHY HaiiIeHO He ObUIO.

HecMmoTpst Ha COMHUTENBHYIO TIPUMEHMUMOCTD TO-
keHa OMNI, cam npotokon Omni Layer oka3an gocra-
TOYHO OOJIbIIIOE BIMSTHYE Ha BCIO chepy KPUITTOBAIIOT.
B vactHOCTHM, cCaMoit oMy IsSIpHO# pyHKuMeir Omni
Layer ctana GyHKIMS CO3AaHNS APYTUX TOKEHOB Ha
6a3e 6y0KuUeiiHa Bitcoin, uTo IpUBENIO K MOSIBJIEHUIO
B 2014 r. mepBoro cTeiibnkouHa* or Kommnauuu Tether.
CrabwipHOCTh Kypca TokeHa USDT mocTturaercs 3a
CUeT Bepbl MHBECTOPOB o6eranusIM Kommnauuy Tether
Limited Inc. o6MeHaTb Bce enyuuiibl TokeHoB USDT Ha
nmosapel CIIIA B 10607 MOMeHT BpeMeHu. HecmoTpst
Ha IMOCTOSTHHYI0 KpUTKUKY Tether 3a HegOCTaTOUHYIO
MMPO3pPavHOCTb (CM., Hanpumep, [11, 12]), mo cocrosi-
HMIO0 Ha Mait 2023 r. Jo/tapoBbiii cTeiibnkouH Tether
USDT s1ByisICS KPYITHEMIIMM CTe6IKOMHOM C KaTlu-
Tanusanueii 6omee 80 mapa gosut. Takum o6pasom,
CTeli06JIKOVHBI SIB/SIOTCS OTHE/JIbHO BaXKHOI KaTe-
ropueii KpUIITOBAIIOT, TO3BOJISIIOIIVE MHBECTOPAM
MMETh CBOETO pofia «IMGPOBOIL JoIap» BHYTPYU PhIHKA
KPUIITOBATIOT 6€3 He06X0AVMOCTY B3aMMOAECTBIS
KasKAblii pa3 C TpaaUIIMOHHO GaHKOBCKO CHUCTEMOi1
MIpY TIpoAaske APYrux KPUIITOBAJIIOT.

Honroe BpeMsi GUTKOMH ¥ KPUIITOBATIOTHI CUNTA-
JICH TTOJTHOCTHI0 AaHOHMMHBIMM, UTO CITOCOOCTBOBAJIO
MX MCIIOIb30BAHMIO JJISI TOPTOBJIM HE3aKOHHBIMU
ToBapamu. OgHako ¢ 2013 r. 60JBIIMHCTBY KPUI-
TO-COOGIIEeCTBA CTAJIO SICHO, YTO KPUIITOBAJIOTBI
AaHOHMMHBI JIUIIb O MOMEHTA UIAeHTUGUKAIIUN
BjaJesiblla KollleJbKa (T.e. SIBSIOTCS «IICeBA0a-
HOHMMHBIMUY), a UCCIefoBaHMus (CM., HaIpuMep,
[13-15]) moka3anu, 9TO UAEHTUGUKAIMS BIaIebIeB
BO3MOXXHA. DTO TIPUBEJIO K MOSIBIIEHUIO KPUIITOBAIOT,
11eJIbI0 KOTOPBIX SIBJISIETCS MaKCMMaJibHasl aHOHMU -
MuM3alus mojb3oBateseii. OmHoi u3 HuX ctai Dash,

4 CTeif6IKOMHAMY HA3bIBAIOT KPUIITOBAIIOTHI/TOKEHBI, KypC
KOTOPBIX TIPUBSI3aH B MIPOIOPIMM OOMH K OJHOMY K HEKOTO-
poii puaTtHoi BamoTe (moymnap CIIA, EBpo, fieHa u T.II.) WK
K I[€HaM HEKOTOPbIX OPYyTMX (MHAHCOBBIX aKTMBOB (HAIpW-
Mep, K 30JI0TY).
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3anyueHHbIl B 2014 1. [T03ke MOSIBUINCH U APYTHe,
B TOM UMCJIe JOCTaTOYHO U3BeCcTHbIe: Monero (B TOM
ke 2014 1.) u Zcash (8 2016 r.). Takum ob6pasom,
MOJXHO BBIJENNUTD elle OLHY KaTerOpuI0 KPUIITO-
BaJIIOT — MPUBATHBIX (privacy).

Ha puc. 2 npencraBieHa cxeMa KaTeropmsanuu
KPUIITOBAJIOT C yY€TOM IePeUYMCIEHHBIX BbIIIE Ka-
Teropmii K Hauamy 2015 1.

ETHEREUM
N CMAPT-KOHTPAKTDI

CrnepgytoumuM BaXXHbBIM BUTKOM Pa3BUTUSI KPUMITOBA-
JIIOT cTasio nosieieHue B 2015 r. 6imokueiina Ethereum.
OcHoBHBIM IIpeumyiecTBoM Ethereum crana Bo3-
MO>XHOCTb CO3JJaHUSI CMapT-KOHTPAKTOB (smart-
contracts) — HEOOIBIIMX KOMITbIOTEPHBIX ITPOrPaMM,
VCTIOTHSIEMBIX He Ha OTJe/IbHOM BbIZIeJIeHHOM CepBe-
pe, HO pacipeneneHHO, UCII0Ib3Ys BbIUMCIUTEIbHbIE
MOUITHOCTY YYaCTHUKOB ceTy (MaiiHepoB). HaTuBHOM
KPUTITOBa/NIOTON GiokyeiiHa Ethereum siBasercs
Ether®, c ee MoMoIIbI0 YIUIAUMBAKOTCS KOMUCCUM 32
TPaH3aKUUM B C€TU, B TOM UMCJIe U 3a UCIIOJTHEHMe
CMapT-KOHTPaKTOB.

[MosiBieHMEe cMapT-KOHTPAKTOB, B CBOIO OU€pe/ib,
OTKPBLIO BO3MOKHOCTb CO34aHUS paclipelenleHHbIX
npunoxenunii (decentralized applications, dApps) —

5 [JOCTaTOYHO YacTo JaXke B HAYYHOII TUTepaType, MOCBSIIEH-
HOJi KpUIITOBAJIIOTAM, IIPOVCXOAUT IyTaHMLIA, KOIZLa TOBOPAT,
yto Ethereum — sT0 KpunToBamiora. Ha camom fene Ethereum
9TO Ha3BaHMe pacIipefiesieHHOV ceTu (OIOKUYeliHa), Ha KOTO-
poii o6opaunBaetcst kpunrtoBamiora Ether.
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COBOKYITHOCTY B3aMMOCBSI3aHHBIX CMapT-KOHTPaK-
TOB, IPEICTABISIONUX CO60II HEKOTOPHIN cepBUC/
MMporpaMMHBIV IPOAYKT. bosee TOro, ¢ mMOMOIIbIO
CMapT-KOHTPAKTOB TaKKe MOXHO C037aBaTh U pas-
JIMYHbIe TOKeHbI. CpaBHUTEIbHO OBICTPHINA 6JI0K-
yeitH Ethereum oxasascst 6ojee mpuBIeKaTeIbHOI
maaTGOPMOTt I co3MaHMsI GOMBIIOTO KOJINYECTBA
PasHOOOpPAa3HBIX YTUIUTAPHBIX TOKEHOB Pa3JIMUHbBIX
MPOEKTOB (B TOM uMcie GMHAHCOBBIX MUPAMMUI, U OT-
KpPOBEHHO MOIIeHHUYECKUX cXeM), Hexkenu Omni
Layer u gpyrue aHaJIOTMYHbIe TPOTOKOJIbI, TOCTPO-
eHHbIe MoBepx O6okueiiHa Bitcoin (Counterparty,
ColoredCoins u 1.11.). [IpenmMyIiecTBOM CTalu TaKkKe
BbINyIleHHbIE B HOsI6pe 2015 1. pa3zpaboTunkamu
Ethereum yHudumnupoBaHHble IpaBuiia CO3TaHUS
TokeHoB ERC-20 (Ethereum Request for Comments
N2 20), UTO 3HAUYUTEIHHO YIIPOCTUIO BBIITYCK M-
POBBIX aKTMBOB Ha 6yokueiiHe Ethereum. TokeHbI,
BBITYIIleHHbIE B COOTBETCTBUY C JAHHBIMU CTaHIap-
TaMU, Takke Ha3biBalOT ERC-20 TokeHamMu.

C nosiBnenyieM Ethereum mocremneHHO cTany HabM-
paTh MOMY/ISIPHOCTb TaKKe HeB3anuMo3aMeHsieMble TO-
KeHbI (non-fungible tokens, NFT), KOTOpbIe OT/IMYAIOTCS
OT CTaHAAPTHBIX B3auMo3ameHseMbix ERC-20 TokeHOB
VIV KPUTITOBAJTIOT (TakMX Kak 6utkovH, Ether u mp.)
TeM, UTO KaXK[asl eqMHUIIA TAaKUX TOKeHOB YHMKaIbHa
3a CYeT cofepsKalleiicss B Heli HEKOTOpOoil MHpopMa-
uyn. Tak KakK CTOMMOCTb U XapaKTepUCTHUKa MPaKTu-
yecky Kaxxnovi NFT yHuKanbHa, TO BBIAETUTD UX BCEX
B KaKyl0-TO OAHY WIN Jake HECKOJIbKO KaTeropuii
B paMKaXx OPOCTPAHCTBA KPUITOBAIIOT JOCTATOYHO

® (OUHAHCbI: TEOPUSA U NPAKTUKA € T. 28, N26°2024 ¢ FINANCETP.FA.RU
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CJIOSKHO. B CBSI3M € 9TUM MBI COCPEIOTOUMMCST TOJIBKO
Ha KaTeropmsaluy CTaHIapTHbIX B3a¥MO3aMeHsIeMbIX
TOKEHOB®.

Brokueiin Ethereum crai nepBbiM, HO JaJIeKO He
MOCJIeTHUM GJIOKYETHOM C BO3MOKHOCTBIO CO3/a-
HMSI CMapT-KOHTPAKTOB. HaTuBHBIE KPUIITOBAJIIOTHI,
060paunBaloOIIMecs: Ha TaKUX OGJIOKUYeiHaX, MOKHO
BBIIENIUTH B KATETOPUIO KPUTITOBATIOT/TOKEHOB O/I0K-
yeitH-1aTGopm. ®opMaabHO TaKMe KPUIITOBAIOThI
MOXKHO OTHECTU K YTWJIMTapHBIM TOKeHaM, Tak Kak OHU
B OCHOBHOM CJIY>KaT CPeICTBOM YILJIaThl KOMMCCHUIA 3a
(byHKIIMOHMPOBaHME CMapPT-KOHTPAKTOB ¥ ITPOBeeHE
TpaH3akuii. OMHaKO MbI BBIHECEM UX B OTHEIbHYIO
KaTeropumio BBUY SIBHOV 0COOEHHOCTM OJI0KUEiTHa, Ha
KOTOpPOM OHM obopaumBaiorcs. Ha puc. 3 npencras-
JIeHbI KaTeropui KPUIITOBAIIOT C yU€TOM TOSIBJIEHMS
6/10KYeiH-TIaThOpPM.

C pasButuem cdepbl KOJIMUUECTBO BJIOKUEITH-
miaTdopM yBeIUunaIoch. bonee Toro, HeKOTOphIe
YTUANTApHbIe TOKEHBI CO BpeMeHeM MOTI/Iu 063a-
BOJIUTBHCS COOCTBEHHBIMM OJIOKUEIH-TIIaTGOPMaMMU.
Spxum npumepom cryskut Binance Coin (BNB), 3a-
nymeHHbIn B 2017 r. kak ERC-20 TokeH, a B 2019 .
MUTPUPOBABIINIT Ha COGCTBEHHbI GIOKUENH ¢ oI -
IepPXXKO CMapT-KOHTPAKTOB, 4TO caeiano BNB no-
xoxxuM Ha Ether. JIpyrum nmpumMepom sIBISETCS IPOo-
exT Stellar, MO3UIIMOHMPYIOIINIICS KAK KOHKYPEHT

¢ Iogpo6HO ¢ ucTopueit pa3BuTyst NFT MOKHO 03HAKOMUTHCSI
B pa6ore [16].
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Ripple, B HacTos1ee BpeMst BBOAAIMIMI PYHKIIMIO
CO3JlaHMSI CMapT-KOHTPAKTOB .

TOKEHbI YIIPABJIEHUA
M AOEULEHTPAJIN30BAHHDIE
ABTOHOMHDbIE OPTAHU3ALUU
[ToMMMO BO3MOXKHOCTHM CO3aHMS TOKEHOB U pa3iny-
HbIX dAppS, CMapT-KOHTPAKThI OTKPbLIM BO3MOXK-
HOCTb OpPraHM3al MM TaK Ha3bIBAEMbIX Jlel[eHTpau-
30BaHHBIX aBTOHOMHBIX opraHusanuii (decentralized
autonomous organization, DAO). I[Toq DAO 06b14HO
MIOHMMAaeTCsl OCHOBaHHAs Ha paclpeeleHHOM pe-
ecTpe CUCTeMa, B KOTOPOIl B3auMMOJeiiCTBUE ujie-
HOB U yIIpaBJeHUYeCcKMe pelleHys] IPUHMUMAITCS
JlelleHTPalIM30BaHHO IIPY NTOCPeAHNYECTBE CMapT-
KOHTPaKTOB [17]. B HekoTopom cMmbicsie DAO MOXHO
CPaBHUTH C aKI[MOHEPHBIM 00IeCTBOM. 17151 yuacTust
B DAO TpebyeTcst IprobpecTy TOKeHbI, AAI0IIKe TTpa-
BO y4aCTBOBAaThb B rOJI0COBaHMM IO AajibHeIeMy
pPa3BUTUIO MU Jaske OTLeJbHOMY [IeiiCTBIUIO CO00-
LIeCTBAa, B TOM YMC/Ie M 10 BOIIPOCaM paclpeeneHus
noyueHHbIx DAO nipu6buteit. Kak u B ciyuae ¢ mep-
BUUHBIM MpeajoXKeHMeM aKIuii, MepBUUHOe pac-
npefiesieHyie TOKEHOB IIPOXOAUT Yepe3 aHaJI0TUUHYIO
Npoueaypy — MePBUYHOTO MPeJIOKeHUSI TOKEHOB
(ICO), B pe3yibpTaTe KOTOPOro cOGpaHHbIE CPeACTBA
(cBO€Ero poga akIMOHEPHbIN KanuTana) aKKyMyJInupy-

7 OTmeTnM, uTo XRP Takke ceifyac rOTOBUTCSI K BBOAY (QDYHK-
LIMM CO3JAHUSI CMapT-KOHTPAKTOB.
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lMpumeyarus / Notes: * Stellar Lo BBOLA NOMHOLEHHbIX CMapT-KOHTpakToB B 2023 r.; ™ po 3anycka cobctBeHHOro 6nokyeitHa Binance
Smart Chain B anpene 2019 r./ * Stellar before the introduction of full-fledged smart contracts in 2023; ** before the launch of its own

blockchain Binance Smart Chain in April 20109.

I0TCS Ha Kolenbkax DAO, a yripaBieHue cpeacTBaMu
MPOM3BOAMUTCS C TIOMOIIBIO TOJIOCOBAHMSI BJlaJleNblieB
TOKeHOB?.

Onuum n3 nepsbix DAO cran mpoekT TheDAO, 3a-
myteHHsIi B arpesie 2016 r. Ha 6mokueitHe Ethereum.
TheDAO 3agymbIBasicsl KaK CBOETO pojia X3mk-HoH,
B KOTOpOM cobpanHbIe B xome ICO® cpencTBa yrpasiisi-
JIUCDh OBI TTOCPEICTBOM T'OJIOCOBAHMS AepiKaTeseil To-
KeHOB. MIHBecTOPBHI, yuacTBoBaBIye B ICO, B 0OMeH Ha
CBOM BJIO>KeHMsI Tomyuyany TokeHbl DAO'C. OgHako yxke
B uioHe 2016 T. 37I0yMBIIIUTEHHMKOM OblTa OOHapY>KeHa
ySI3BMMOCTD B KOZIe CMapT-KOHTpakToB TheDAO, 61a-
rozapsi KOTOpoit 6blIa MOXMIEHA TPETh OT X CPENICTB
(50 MutH JOMIL.).

Opyrum KpaiiHe BaKHbIM COOBITMEM [IJISI Pa3BU-
TUS BCeJi KPUIITOBATIOTHOM MHAYCTPUM CTAJIO MOSIB-
neHue B mexabpe 2017 r. npyroit DAO Ha 60KueiiHa
Ethereum — MakerDAO. [lanHoe DAO ynpaBJisier
IeleHTPaJM30BaHHbIM MMPUIOKEHMEM (IIPOTOKO-
sioM) Maker, pyHKIIVI€/ KOTOPOTO SIBJISIETCSI SMUCCUS

8 ITogpo6GHOMY pa36opy MPUHLIMUIIOB (GYHKIMOHUPOBAHMS
DAO mocBsitieHa pa6ora [18].

°Bo Bpemsa ICO mpoekra TheDAO 6buto cOGpaHO TOpSIKa
150 mnH mom.

0 TTon ¢pasoit «tokeH DAO» IMOHMMAETCSI MMEHHO TOKEH,
YIOCTOBEPSIIONINII TIPaBO BJIA[eNblla HA yYacTHe B TMPOEK-
Te TheDAO. K coxanenuto, cosgarenn TheDAO pemmau He
OYeHb CYJIbHO MPOSIBJISITH KPEATUBHOCTh B Ha3BAHMSIX, YTO Ya-
CTO TIPUBOJAMT K MyTaHUIle B OGCY)KIEHMM KOHKDETHO Kefica
TheDAO.
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cBepxobecrieueHHOro (over-collaterized) creii6iako-
mnHa Dai. B oTinume oT MosHOCTBI0 06ecIeue HHbIX
creitbnkonnos tuia USDT, Dai o6ecrieunBaeTcs
IPYTUMM KPUIITOBAJIOTaAMMU (B IIepBYI0 odepenb,
Ether u npyrumu ERC-20 TokeHamu). V13-3a BbICOKOT
BOJIATUJIBHOCTY KPUIITOBAIIOT B Maker ucronb3y-
IOTCSI CHelMaJIbHbIe 3aJI0TOBbIe KO3 GUIMEHTHI,
npesbiliapime eauHuily. COoTBeTCTBEHHO, IIPU
BHECeHUM B IIPOTOKOJ B KaueCTBe 3ajiora, Halpumep,
Ether Ha 100 gomi. mosib30BaTeIb MOXKET IIOTYUUTh
Dai Ha cymmy makcumym 58,8 mosi. (mpu koad-
uimenTe 170%). 3a Boimyck Dai ¢ monmb3oBaTesnst
B3bIMAaeTCs aHaJIOT MPOIeHTHOJ cTaBKM (stability
fee), ymaunBaemoii mpu Bo3Bpare Dai B IpoTOKOII,
TocJie 4ero Mnojib30BaTesb BHOBb MOMyYaeT JOCTYII
K CBOMM 3aJIO’KeHHBIM CPeJICTBAM.

Toxkensl MKR m03BOJISIIOT yUaCTBOBATh B yIIpaBJie-
HuM rmpoTokoaom MakerDAO, B ToM 4mc/ie TOJI0COBATh
IT0 BOITPOCAM M3MEeHEHMSI 3a7I0TOBbIX KO3 PUIIMEHTOB,
MIPOIIEHTHO CTaBKM, pacIipeneaeHus MpuobLIN 1 T.1.
DT TOKeHbI, Kak ¥ TokeHbl TheDAO, MOXKHO OTHECTH
K KJIaccy TOKeHOB yrpayieHus (governance tokens),
MMO3BOJISIIONIMX IPUHUMATD yUacTue B yIIpaBJIeHUN
IelleHTPaIM30BaHHBIMM OpraHu3anusiMmu. TOKeHbI
MKR yacTo oTHOCST Takke K DeFi-TokeHaM BBUIY
MIPUHAAJIEXXHOCTY CaMOTro mpoTokoiia Maker K maH-
HOJi cdepe. Tem He MmeHee TokeHbI MKR SIBJISIIOTCS
TOKeHaMM YIIPaBJeHUsI U Majio ueM OTIMUYAIOTCS OT
IpyTUX TOKEHOB M3 9TOJ KaTeropuu (HarpuMmep, ot
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TokeHa ANT mpoekra Aragon, riaT@opMbI IJisI CO3-
nanus apyrux DAO).

Ha puc. 4 mpogeMoHCTpUpOBaHa OOGHOBJIEHHAS CXe-
Ma KaTeropuit KpUIITOBAIIOT C yUeTOM TOKEHOB YIIpaB-
JIEHMsI, a TAK)Ke CBepx0o0ecIieueHHbIX CTeOIKOVHOB .

PA3SBUTUE CEKTOPA DEFI

M KPUNTOBAJTIOTHbBIE OEPUBATUBDI
OnHo¥t 13 chep KPUIITOBAIIOT, TOTYUNBIIEH TTOTMY-
JISPHOCTB yKe TIoc/Ie TafgeHust peiHKoB B 2017 1., cTa-
u neneHTpanusoBaHHble puHaHch (decentralized
finance, DeFi). B manHoii cepe ceromHs CyuiecTByeT
60JIbIII0€ KOJMUECTBO PA3JIMUYHBIX CEPBUCOB, CPeN
KOTOPBIX MOXXHO BBIJENUTb MPOTOKOIbI KPEeAUTO-
BaHust (Maker, Compound, Aave u T.I1.), JelleHTpa-
JM130BaHHbIe cioToBbie 6upsky (Uniswap, Balancer,
PancakeSwap u T.11.), ielleHTpaaM30BaHHbIE OVPKU
¢ mogepskKoit MapskuHanabHO Toprosau (dYdX)
M TOPTOBJIM ONLMOHHBIMM KOHTpakTamu (Opyn),
TOKEHM3MPOBaHHbIE TOTOBbIE MHBECTUIMOHHbBIE
crpateruu (TokenSet). PBIHKY ITPOTHO30B (Augur)
MO3BOJISIIOT CIIeJIaTh CTABKY Ha COBeplleHue JTII060ro
COOBITHSI B MUPE, YTO OTKPHIBAET BO3MOKHOCTY JIJIST
X3J>)KMPOBAaHMUS OTKPBITHIX MO3UIUIA, @ CTPaXOBbIe
cepBuchl (Nexus) — oOpPMUTH CTPAXOBOI CMapT-
KOHTPAKT OT HeXXeJlaTeJIbHBIX COOBITUII B MUpE
KPUIITOBAJIOT (HaTripuMep, Ype3MepHoe OTKIOHeH e
HEKOTOPOTO A0/UIAPOBOTO CTeii6IKOMHA OT IeHbI
B 1 nonnap).

PasButue cexropa DeFi Takske mpuBeno K NOsB-
JIEHUIO 6OJIBIIIOTO KOJIMYECTBA HOBBIX BIIOB TOKEHOB,
SIBJISIFOIIIMXCS IPOM3BOAHBIMM He TONbKO OT HEKOTOPbIX
peayibHbIX aKTMBOB (HampMUMep, OT aKIMi1 UK Aaxke
HEJIBVKMMOCTH), HO ¥ OT IPYTUX KPUIITOBAJIIOT U aske
OT LIeJIbIX TIOpTdesieit, COCTOSIIIMX U3 HuX. DopmanbHO
TepBbIM KJIACCOM J€PUBATMBHBIX (ITPOU3BOAHbBIX) TOKE-
HOB MOKHO CUMTATh CTEMOIKOMHBI, B KOTOPBIX 6a30BbIM
aKTUBOM SIBJISIeTCS (haTHAS BAIIOTa MM KOP3MHA U3
IPYTUX KPUIITOBAJIIOT (B CJIyYae CO CTeMOIKOMHAMM,
obecrieueHHbIMIM KPUIITOBAJTIOTO).

BaskHoit MHGPACTPYKTYPHOI KaTeropueii mpo-
M3BOJHBIX TOKEHOB SIBJISTIOTCSI OOEPHYThIE TOKEHbI
(wrapped tokens), caMbIM HOITYJISIPHBIM 13 KOTOPBIX
sBJisieTcs nosiBuBiIelics B 2019 r. 06epHYTHI GUTKO-
uH (wrapped Bitcoin man WBTC) — ERC-20 TokeH Ha
Ethereum. MHorMe 6JI0KYEITHBI SIBJISIOTCS HECOBMECTH -
MbIMM B TOM CMBICJIE, UTO He [T03BOJISIOT IlepeMellaTh
KPUITTOBAJIOTHI MEKAY O1oKueiiHamu. [IJist penieHust

! TlonpITKa CO3/aHMSI ANTOPUTMUYECKUX CTEMOIKOMHOB, Ha-
nipumep, TerraUSD (UST) 6iokueitHa Terra, KOTOPbIN PyXHYIT
B 2022 1., [TI0Ka He yBeHYA/IUCh YCIIeXOM, II03TOMY UX BblIese-
HIe B OT/Ie/IbHYIO KaTerOpuIo He MPeACTaB/IsIeTCs ONpaBhaH-
HBIM.
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9TOJ Mpo6sIeMbl ObIT OpraHM30BaH MpoekT Wrapped
BTC, KOTOpBIii 00beaUHSIET Psif, CIIelMaau3MpOBaH-
HBIX aTr€HTOB (MEepPUYaHTOB), KOTOpPbIE IIPUHUMAIOT
KPUIITOBAJIIOTY OMTKOMH Ha OOHOMMEHHOM OJIOKUeliHe
Y BBIITYCKAIOT 9KBMBaIeHTHOE 4110 TOkeHOB WBTC
yske Ha Ethereum, naBast BO3MOKHOCTb MCTIOIb30BaHMS
6urtkouHa B DeFi-cepBucax Ha 6yiokueiiHe Ethereum.
B mae 2023 r. kanutanansauus WBTC 6b171a OKOJIO
4,3 MJIpJ, A,OJUI., T.€. OKOJIO 1% Bcex 6GUTKOMHOB 000-
paunBaroTcsa Ha Ethereum B dopme TokenoB WBTC.

Ilpyroii B, TIPOU3BOIHBIX TOKEHOB BBITIOTHSIET
(yHK1IMIO CBOETO pona «pacimuCKm» U SIBsieTcst uud-
POBBIM IMMOATBEPXKAEeHMEM (haKTa repesayn CpeicTB
rmosib3oBaresst B DeFi-cepBuUCHI ¢ 1Ie/IbI0 TTOMyUeHMS
Ha pasMelleHHbIe CPeICTBA JOXOA0B. B cBOO oue-
penb, TaKye TOKeHbI-«PaCIIMCKM» MOKHO pa3oUTh Ha
JIB€ KPYITHbIE I'PYIIIbI — TOKEHbI TOCTABIIVKOB JIMK-
supHocty (LP-tokens, liquidity providers) u TokeHsl,
TIPUHOCSIIME TTPOIEHTHI (interest-bearing tokens v
yield tokens). ITepBbie UCITONB3YIOTCSI B paMKax pas-
JIMYHBIX JeIleHTPATM30BaHHBIX OMPK 1 0OMEHHMKOB.

JTio6ast 6upska TpebyeT MapKeT-Melikepa st obec-
TeveHMst TMKBUIHOCTY U [IITyOMHBI 6MPKeBOTO CTaKaHa
T10 KaXKIOMY MHCTPYMeHTY. Ha mereHTpan30BaHHBIX
6upkax (Harpumep, Uniswap man Balancer) 1mysbl
nukBugHoctu (liquidity pools) 3ameHsIIOT MapKeT-
MelikepoB. ITob30BaTeN M BHOCST CPEICTBA B ITYJIbI,
MoJTy4asi B3aMeH YacTh KOMUCCHIA 3a orepaiyu 1o
KOHKPEeTHO Toprosoii nape. I[Ipy cospanuu myna (Ha-
npumep, BTC/USDT) mosib30BaTen pa3mMelnaT o6a
aKTMBa B OTIpeeeHHOI IIPOTIOPIHY, TTOTyJasi B3aMeH
LP-ToKeH, MOATBEPXKAAOLINIA X OO B ITyJie U IIPaBo
Ha J0JTI0 TPaH3aKIMOHHBIX KoMmyccuii!?, Takue LP-To-
KeHbI aBTOMAaTUYECKY BBIITYCKAIOTCS TP pa3MelieHnmn
CPeACTB M YHUUTOKAIOTCS ITPU U3BSITUMN.

B KpenuTHO-IeNO3UTHBIX ITPOTOKOJIAX, TAKUX KaK
Compound (3anyuieH B ceHTsIOpe 2018 1.), 3a pasme-
IIeHMe B HUX CPECTB MOb30BATENM MOTYT ITOJTyYaTh
TaK Ha3bIBaeMble MTPOI[EHTHbIE TOKEHbI VJIM TOKEHBI,
Ha KOTOPble HAUMCISIOTCS TTPOLIEHTHI (interest-bearing
tokens uu yield tokens). B Compound ouu 0603Ha-
yaloTcs Kak cTokens. Harpumep, eciiu 1osib3oBaTesib
BHOCuT 100 USDC, 0H 1oJiyyaeT SKBUMBaJIEHTHOE KO-
smaectBo cUSDC. B Hauaste 3ty cUSDC COOTBETCTBYIOT
CyMMe JIeTI031Ta, HO CO BpeMeHeM PacTyT B IeHe, OT-
paskast HaKOIJIeHHbIe MpolleHThl. ECiv monb3oBaTenb
pemraet oracutb cCUSDC, OH MOMy4uT 06paTHO GOIbIIE,
YyeM ero repBOHAYaIbHbIN BK/IaI, BKIOYAS TPOIEHTHI.
[Mepecuet nensl cUSDC nmponcxoanT Kaxkabie 13—15
CeKyHJI, C KaXIbIM 610koM Ethereum.

12 Tlompo6Hee 0 paboTe JMeleHTPATM30BAHHBIX OMPK B paboTe
[19].
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[TpoTokon Compound 3apabaThiBaeT Ha Bblgaye
o6ecreueHHbIX KPeIUTOB IO IIPOIEeHT, KOTOPBIN
BBIIIIe CTaBKM I10 BKIagaM. B otamune ot Maker, ox
MTO3BOJISIET 6paTh B KPEIUT pa3Hble KPUIITOBATIOTHI,
He TOJbKO cTeii6mkonHbI S, Takum o6paszom, cToken s
npoekta Compound (kak u aTokens mporokona AAVE
u yTokens mmpoTokosa yearnFinance) BbICTYIAIOT B POJIU
CBOEOOPA3HBIX «IEITO3UTHBIX CEPTU(GUKATOB» U OTIpe-
JleJIeHHO SIBJISTFOTCST OTAe/IbHBIM KJIACCOM MPOMU3BOIHbIX
TOKeHOB. bosee TOro, MoayuyeHHbBIMM MTPOLIEHTHBIMU
TOKeHaMM MOXKHO TOPTOBAaTh Ha BTOPMYHOM pPbIHKE
WK aKe 3aKIaJbIBaTh UX B Apyrux DeFi-mpoTrokonax.
MHoOTroKpaTHOe nepe3akiajblBaHMe TaKMX TOKEHOB
¥ VI3BJIeUEHME TIPUOBIIN U3 Pa3HUIIBI CTABOK B PA3HBIX
MTPOTOKOJIaX HA3bIBAIOT «TOXOAHBIM (hepMepPCTBOM»
(yield farming).

I pyroii I060MBITHO KaTeropuei mponu3BOIHBIX
TOKEHOB SIBJISIIOTCS] CTPYKTYPHbIE TOKEHBI (TT0 aHAIOTUA
CO «CTPYKTYPHBIMM MPOAYKTaMM» U3 chepbl Tpagy-
IMOHHBIX (PMHAHCOB), MMHAMMKA KOTOPBIX OTpaskaeT
HEKOTOPYIO BIOPAHHYIO MHBECTUIIVIOHHYIO CTPATETMIO.
DTO MOTYT OBITh KaK ITPOCThIE CJIeIOBAHMS 32 MHIEK-
COM JOXOLHOCTU MOPTQesist KpUIITOBAIIOT, aHAIOTUY -
Hble maeBbIM 6MpskeBbIM Gougam (ETF), Tak u 6osee
CJIOKHBIE CTPaTeruy, OTpaskalye 06paTHYIO (aHaIoT
inverse ETF) uiau yBenuueHHyo (aHaJsor leveraged
ETF) nunamuky aktusa. [Ipyumepamu Takux TOKEHOB
SIBJISTIOTCST TOKeHbI TTpoekTa Index Coop — DeFi Pulse
Index (DPI), oTpaskatoliye [UHAMUKY CpeHEeB3BelleH-
HOTO TOpTdesis 13 TOKeHOB YIIpaBaeHMs Pa3INIHbIX
DeFi-niporokosioB; Metaverse Index (MVI), oTpaskato-
IV AMHAMUKY TTOPTGhES 13 TOKEHOB, TaK MV MHAYEe
CBSI3aHHBIX C KOHIIEIIIMel] «MeTaBCeIeHHbIX»; a TAKKe
mapskuHanabHble ToKeHbl ETH-2x Flexible Leverage
Index 1 BTC-2x Flexible Leverage Index, oTpaskatoriye
VIOBOEHHYIO MuHaMuKy Ether v 6UTKOMH COOTBETCTBEH-
HO. Cpeny 6osiee M30UPEHHBIX CTPYKTYPHBIX TOKEHOB
MOJKHO BbIZ@TUTh TOKEHbBI JIel[eHTPaIM30BaHHOI OIl-
uyoHHo mnatdopmer Opyn. OnuH 13 HUX, Squeeth
(Squared Ether), mpencrasisier co60it ERC-20 TokeH
¥ QYHKUMOHUPYET aHAJTIOTUUHO 6EeCCPOYHBIM (biO-
YyepCHBIM KOHTPaKTaM, OGHAKO B ciyuae ¢ Opyn Bce
(GYHKIIMYM KIMPUHTA U PacueTa BapUaIIOHHON MapsKu,
KOTOpbI€ OOBIUHO BBITIOJIHSIET OMpsKa, ITPOU3BOMISITCS
C TIOMOIIIbI0 CMaPT-KOHTPAKTOB.

OnumoHHBIN npoTokoa Opyn (Opyn V2) Takxke
npepjiaraeT OTAelbHbIN Monyib (Gamma Protocol),
TO3BOJISIONI M CO3aBaTh MOJHOLI@eHHbIE OTIIMOH-

13 B mpoTokone Compound mpeaycMOTPEHbI pa3IMIHbIe MeXa-
HU3MbI PUCK-MEHEIKMEHTA, BK/II0Uasi aBTOMAaTUUYECKYIO JIVK-
BUAALIMIO TTO3UILINUI B CTy4yae, eCiM CTOMMOCTD 3aJI0Ta MafaeT
HIKE OTIpeIeJIEeHHOTO 3HAUeHMs.
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Hble KOHTPaKThI B Buae ERC-20 TokeHOB. XOTSI IPOEKT
Opyn cMmecTui cBO¥ GOKYC Ha CO3aHMe CTPYKTYP-
HBIX TOKeHOB, Gamma Protocol mpogosskaeT paboTaTth
M UCMONb3yeTcsl, Harpumep, Apyrum DeFi-cepBucom
T10 BBIMTYCKY CTPYKTYpPHBIX TOKeHOB Ribbon Finance,
KOTOPBIIi C TTOMOIIIbIO CO3IaHHbIX HAa Gamma Protocol
OTIIIVIOHOB XeIKMpPYyeT CBOU To3uiiun. Takum 06pasom,
3T ONIMOHHBIE TOKEHBI SIBJSIIOTCS JOCTATOUHO Y3KO-
HAIlpaBJIe€HHBIMU ¥ OOBIYHO HEJOCTYITHBI HA KaKUX-
6o 6upskax. TeM He MeHee MPeICTaBIISIeTCS BasKHBIM
OTMETHUTh CaMO CYIIeCTBOBaHME TaKMX KOHIIETITOB
B TAaHHOI o6acTi ',

BbiBO bl

Ha puc. 5 npepncraBieHa ¢huHaabHas BepCus mpes -
jJlaraeMoli HaMu KaTeropusaiuuyu KpUnToBaaioT. Ce-
TOIHSI KPUIITOBAJIIOTHI MIPECTaBISIOT cO60It mJocTa-
TOYHO OOGIIMPHOE IMPOCTPAHCTBO Pa3HOOOPA3HBIX
MPOBBIX aKTMBOB, 0COOGEHHO M0 CPABHEHMIO C TEM,
KaK pBIHOK BhIMIsAAen gaxe B 2015 r. B HacTosmeii
paboTe MbI pacCMOTpPEM TOJbKO B3auMO3aMeHsIe-
Mble TOKEeHbI, 0CTaBUB 3a cko6kaMy NFT, TOUHO Tak
ke, KaK ¥ He pacCMOTpea MHOXeCTBO BO3MOXXHbBIX
KaTeropuii CepBUCOB U MPOLYKTOB, CYIIeCTBYIOIINX
B chepe KpUITOBATIOT. TeM He MeHee MbI ITpeapu-
HSIJIV TTOTIBITKY BbIIEIeHMUSI OCHOBHBIX CYIIIHOCTHBIX
XapaKTepPUCTUK, CBOMICTBEHHBIX OTEIbHBIM I'PYIITIamM
KPUMITOBAIOT, CAeNaB 3TO, C OLHOV CTOPOHBI, CKBO3b
MpU3My pa3BUTHUS PbIHKA, a C APYroii — He YCJIOX-
HSIS Upe3MepHO TpejjiaraemMylo TakCOHOMUIO TeX-
HUYEeCKMMMU acrekTaMu. JocTaTOYHO CI0XKHO Mpo-
aHa/IM3UPOBATh BeCh PIHOK, KOTOPBIN, K TOMY Ke,
HaXOAMUTCS B IOCTOSTHHOM pa3BUTKUM. TeM He MeHee
MOoJIyyeHHas TAKCOHOMMSI, Ha HAlll B3IJISIJT, B 3HAUM-
TeJIbHOJI CTeNeH) TTOKPbIBAeT GOJBIINYIO YaCTh IPO-
CTPaHCTBA KPUIITOBAIIOT HA CETOAHSIITHNI JeHb.

MbI 0603HAUYMIIM KAaTETOPUY TOKEHOB, KOTOpbIe
JOCTATOYHO CYJIbHO HAIIOMMHAIOT pa3jiMyHblie hMHAH-
COBBIE MHCTPYMEHTHI 13 CHepbl TPAAUIIVOHHBIX PUHAH-
coB. Tak, Hampumep, CyIIeCTBYIOT TOKEHbI YIIpaBIeHMS
(governance tokens), KOTopbie M0 CBOMM (YHKIIMSIM
HAIOMMHAIOT MPOCTbIe TOJOCYIOIIMe aKIMK U Ha KO-
TOpbIE Jake MOKET pPacIpemessiTbCst IPUObLIb. Ipyroii
MHTEPECHOJ KaTeropueii sIBiasieTcss 0603HaYeHHbII
KJ1acC TIPOM3BOHBIX KPUIITOBATIOT, OTPaXKaIOINX
IMHAMMKY HEKOTOPBIX IPYTUX aKTUBOB UM YIOCTOBE-
PpSIIOIIMX TIPABO T0JIb30BaTeeli Ha TToyueHre 10X01a
OT OTJIaHHBIX B yIIpaBjieHKe cpencTB. bonee Toro, ¢ no-
MOIIIbIO CMapT-KOHTPAKTOB U Ha IeLleHTPaIn30BaHHOM!
OCHOBE CTaJTV TIOSIBJISITHCS LIeJTbIe aHAIOTY OUPSKEBbIX

4 OTmMeTMM, YTO Ha APYyrom omuuoHHOM DeFi-mporokosne
Hegic omimons! Boimyckaiotcest B popme NFT.
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Kpuntosaniotbl/ N
MpoussoaHble »  CTelbAKOMHbI
TOKEHbI
C nonHbim CaepxobecneyeHHble
coecneeen | 5cr o
CamocToaTenbHble % C?rd:r{flSDC)) By Liquidity (LUSD)
Binance USD (BUSD)
LP-ToKeHbI
0 Degecoin sbinyckaromcs Ha DEX,
v Hanpumep
ANBTKOWHbI Broelin- & Uniswap

Cpeactea |/ nnaropmbi £ curve

rnarema l 4 Ethereum (Ether) MpoueHTHbIE
oLftecofn Y Binance Smart Chain (BNB) TOKEeHb!
@Namecoin | YrwiTapibie Npueatksle Ostellor cTokens Ha @ Compoud
oPeercoin KpunTOBANIOT/ KPUNTOBANKOTLI aTokens Ha € AAVE

TOKEHbI
{ Ripple (XRP) €) Dash Toertl o
npaBneHus Hble
g OMNI & Monero e > T;K:g:bl
Stellar* ) Zeash @ Maker (MKR) -
Binance Coin (BNB)** @ Aragon (ANT) © DeFi Pulse Index (DPI)

L Metaverse Index (MVI)
& ETH 2x Flexible Leverage Index (ETH2X-FLI)
= Opyn Squeeth (0SQTH)

ToKeHbl ONUKWOHbI ObépHyTble
(2:0pyn V2) TOKEHbI

QOWETH-19MAY23-1600P (©) Wrapped Bitcoin
(2)OWBTC-02JUN23-28500C Wrapped BNB

Puc. 5 / Fig. 5. Utoroas TakcoHomus kpuntosaniot / Final Taxonomy of Cryptocurrencies
McmoyHuk / Source: coctagneHo astopamu / Compiled by the authors.
lpumeyarue / Note: cM. npumMeyanme K puc. 4 / see the note to fig. 4.

Tabnuya / Table
KpynHeiiwme 10 KpunTOBanioT N0 Kanutaausauumu no coctosHuio Ha 14.05.2023 /
The Top 10 Cryptocurrencies by Market Capitalization as of May 14, 2023

1 9 Bitcoin (BTC) Cpencrtso nnatexa | 09.01.2009 521 mnpg, 46,5%
Fa® BnokueiiH-
2 &4 Ethereum (ETH) — 30.07.2015 222 mMnpa, 19,8%
3 | @ Tether (UsDT) Credi6nKouH 26.02.2015 83 mnpa 7.4%
Bnokyeiin- .
4 BNB e 26.07.2017 49 mnpp, 43%
5 |® ysp coin UsDO) CrevGkouH 05.10.2018 30 MApa 2,7%
6 XRP YTUnUTapHbIv TOKEH 05.08.2013 22 mnpg, 2,0%
BbnokuenH-
7 |BE caraano anny oo 02.10.2017 13 mpa 1,1%
8 ) bogecoin (0OGE) MeM-KoMH 06.09.2013 10 mpa 0.9%
BnokuenH- .
9 B sotana sou) arbopma 11.04.2020 8,3 Mnpa 0,7%
Bbnokyeiin- .
10| @ potygon (MATIO) B 29.04.2019 7.9 mnpa 0,7%
Becb pbiHOK KpunToBantoT / Total cryptocurrency market capitalization 1121 mnpg, 86,2%

McmoyHuk / Source: COCTaBNEHO aBTOpaMu No AaHHbIM coinmarketcap.com / Compiled by the authors based on coinmarketcap.com data.
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rmaeBbIx GoHI0B (ETF) 1 60j1ee CIOKHBIX CTPYKTYPHBIX
MIPOAYKTOB, 1 Jake OMIMOHHBbIE KOHTPAKTHI. Bce 3TO
YKas3bIBaeT Ha BhICTpaMBaHle B chepe KPUIITOBATIOT
HEKOTOPOJi aJIbTepHATUBHO TeIIeHTPaI30BaHHOI
buHaHCOBOII crcTeMbl. MaJIOBEPOSITHO, UTO B OJK-
skajiiem GymyieM MOKHO OyieT HabJTioIaTh CTPEMU-
TeJIbHBIN POCT JaHHOI cepbl BBUIY 3HAUUTETBHOTO
pOCTa IaBJIeHMS CO CTOPOHBI (DMHAHCOBBIX PETYIISITOPOB,
0COOEHHO B CBETE KpaxXa HeCKOIBbKUX KPYITHBIX ITPOEK-
TOB B gaHHoi1 cepe (TerraUSD, kpuntobupska FTX)
1 6GaHKPOTCTBA PSIZAa aMEePUKAHCKUX KOMMEPUECKIX
6aHKoB (Silvergate, Silicon Valley Ban, Signature Bank),
aKTMBHO pabOTaBIINX B JAHHOI cdepe, a TAaKKe B CBe-
Te MPUCTATBHOTO BHUMaHMsI KoMuccun 1o 1eHHbIM
6ymaram u 6upskam CIIIA K kpunroBaaoram B 2023 T.

Tem He MeHee, HECMOTPSI Ha CyIIeCTBOBaHME
60JIBIIOT0 KOJIMYECTBA YHUKAJIBHBIX M (PPOBHIX aK-
TUBOB, CAM PBIHOK OCTAETCS OCTATOUYHO BICOKOKOH-
LIeHTPUPOBAHHBIM (CM. mabauyy) — Ha JTOJI0 KPYTI-
HelfIel KPUIITOBATIOTHI GUTKOVH MTPUXOIUTCSI OKOJIO
47% OT BCero pbIHKa, a Ha nepBbie 10 U pPOBHIX
aKTMBOB I10 pasMepy KamUTaIM3aUUN — MOPSAKA
87%. ITpy 3TOM 5 13 HUX SIBJSIOTCS GJIOKUEIiH-TIIaT-
dbopmamu gist cosmanus dApp — Ethereum, BNB,
Cardano, Solana u Polygon. [laHHbI# akT oTpaxka-
€T BaXXHYIO POJIb, KOTOPYIO GJIOKUEIH-11aTHOPMbI
UTpaloT Ha TeKyIlleM YPOBHe pasBUTHUS PhIHKA, TaK
KaK MMEeHHO Ha HUX MOCTPOEHO 3HAUNUTENbHOE KO-
JIMYECTBO MPUIOKEHUIT U3 pa3anuHbIxX chep — DeFi,
NFT, GameFi n T.1.
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MuHaHcoBas AOCTYMHOCTb 6AHKOBCKUX yCnyr
AN noTpebutenein B ychosuax umdposusaumm

0.C. MupoLwH1YeHKo
TioMeHCKMIM rocyfapCTBEeHHbIN yHMBepcuTeT, TioMeHb, Poccus

AHHOTAUMA

06BLEKTOM MCCIef0BaHMS BbICTYNAET AOCTYNHOCTb 6AHKOBCKMX YCIYT MO OCYLLECTBAEHUIO NAATEXeN B YCII0BUSIX UCMNOMb30-
BaHMS notpebuTensamu ceti MHTepHeT, abOHEHTCKMX YCTPOMCTB MOBUNbHOM CBA3M. lpeaMeToM McCiefoBaHUS SABNSIOTCS
dakTopbl M NOAXOAbI K OLEeHKe LndpoBoi GUHAHCOBOM AOCTYMHOCTU NNATEXHbIX YCIYT, 0Ka3blBaEMbIX HAHKOBCKUM CEKTO-
pom noTpebuTtensiM. AKTyasIbHOCTb MCCefoBaHUg 00ycnoBneHa HeobXxoaMMOCTb0 NOBbIWEHUS GUHAHCOBOWM AOCTYMHOCTH
B KOHTeKcTe obecneyeHns dUHAHCOBOM CTabUNbHOCTM, SIKOHOMUYECKOrO POCTa, 61aroCoOCTOAHMS U PaBHbIX BO3SMOXHOCTEN
N9 BCEX YneHOB 0OLLECTBA, YTO OMpeAensieTcss OTe4eCTBEHHbIMU CTPAaTerMyeckMMm NpUOpUTETaMK, a TakKe robanbHOM
YCTOMYMBOM MOBECTKOW B YCNOBUAX PasBUTUS LMDPOBbIX TexHoNnoruni. Llenb nccnenoBaHms 3aknyaeTcs B BbISBNEHUM
(aKTOpOB, CBA3AHHbIX C MOBbILEHWEM LOCTYMHOCTU PUHAHCOBBIX YCNYr AN POCCUICKMX NoTpebuTtenei B yCnoBMaX pas-
BUTUS LMGPOBLIX TEXHONOMMI Ha NpuMepe YCIyr No NpPOBeAEHMI0 NiaTexewn, Oka3biBaeMblx BaHKOBCKMM cekTopoM. Mc-
nosb30BaHbl MeToAbl 0606LeHMs, rpyNNUMPOBKM, CTaTUCTUYECKOTO U CPAaBHUTENBHOMO aHanu30B. B pesynbrarte BbisiBEHbI
(aKTopbl, CBS3aHHbIE C LMPPOBOM AOCTYMHOCTHIO NAATEXHBIX YCYT, OKa3biBaeMbIX HAHKOBCKMM CEKTOPOM noTpebutensm,
cpenu KOTOpbIX: A0S HACeNEHUs, ABNSIOWErocs akTMBHbIMKU NONb30BaTeNsaMu cetu VHTepHeT, B 06Liei YNCNeHHOCTU Ha-
CeneHuns; KONMYeCcTBO NOApPa3AeNeHU AeiCTBYOWMX KPeAUTHbIX OpraHn3aumMin B pacyete Ha 1 MIH YenoBek B3poC/a0ro
HaceneHua W NAOTHOCTb HaceneHus. CoenaH BbIBOA, O TOM, YTO MOBbIWEHWUIO LMGPOBOW HDMHAHCOBOW AOCTYNHOCTHU OyaeT
CnocobCcTBOBaTh pa3BuTUE LMGPOBOIM rPaMOTHOCTM NOTpebuTenen, Ana Yero rocynapcray, perynsTopy U y4acTHUKaM ou-
HaHCOBOTO pbIHKA LienecoobpasHo GopMupoBaTb y noTpebuteneit NoTpebHOCTb U 06ecneyYnBaTb BO3MOXHOCTb Pa3BUTHUS
UMDPOBLIX HABLIKOB MoOJlyYeHns u obecrneyveHms 6€30MacHOCTM MpuU NofyYeHUn GUHAHCOBBIX YCyr. [lanbHelwme uccne-
[LOBaHMSI MOTYT BbITb CPOKYCMPOBAHbI HA OTAENbHbIX COCTABASOWMX LMDPOBOM GUHAHCOBOIM AOCTYMHOCTM, PA3UYHbIX
rpynnax KOHTPAreHToB, OTAENbHbIX GDUHAHCOBbIX YCIYrax, onpeaeneHHbiX Buaax GUHaHCOBbIX OpraHM3aLMit, BKAYas one-
paTopoB GMHAHCOBbLIX M UHBECTULIMOHHBIX NIATPOPM, a TaKXKe Ha IPPEKTaX U PUCKAX MUKPO- U MAKPOYPOBHSL.

Knroueswie cnosa: umndposas GUHaAHCOBAs [OCTYMNHOCTb; LMDPOBble GUHAHCHI; BnarococTosHue; LMdpPOoBble NAATEXM; LUD-
poBas rpaMOTHOCTb; MHDOPMALMOHHO-KOMMYHUKALMOHHbIE TEXHOOTMM; NOKYMNKKU B CETU MHTEpHET; Lenm ycTo4ymMBoro
pasBuTUS; LMPpoBas skoHOMMKa; Poccus

Ans yumuposarus: MupowHuueHko 0.C. PruHaHCOBas AOCTYNHOCTb 6AHKOBCKMX YCNYT ANA noTpebuteneii B yC0BUSAX
undposusauum. @uHaxcel: meopus u npakmuxa. 2024;28(6):134-142.DOI: 10.26794/2587-5671-2024-28-6-134-142

ORIGINAL PAPER

Financial Inclusion of Banking Services for Consumers
in the Context of Digitalization

0.S. Miroshnichenko
Tyumen State University, Tyumen, Russia
ABSTRACT

The object of the study is the inclusion of banking services for making payments in the context of consumers using
the Internet, mobile subscriber devices. The subject of the study is the factors and approaches to assessing digital
financial inclusion for consumers of payment services provided by the banking sector. The relevance of the study is due
to the need to increase financial inclusion in the context of ensuring financial stability, economic growth, prosperity
and equal opportunities for all members of society, which is determined by domestic strategic priorities, as well as
a global sustainable agenda, in the context of the development of digital technologies. The purpose of the study is
to identify factors associated with increasing the inclusion of financial services for Russian consumers in the context
of the development of digital technologies, using the example of payment services provided by the banking sector.
Methods of generalization, grouping, statistical and comparative analyzes were used in the study. As a result, factors
associated with the digital inclusion of payment services provided by the banking sector to consumers were identified,
including the share of the population that are active Internet users in the total population; the number of divisions of
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operating credit institutions per 1 million adults, and population density. It is concluded that the development of digital
literacy of consumers will contribute to the increase in digital financial inclusion, for which it is advisable for the state,
the regulator and the financial market participant to form a need among consumers and provide the opportunity to
develop digital skills to receive and ensure security when receiving financial services. Further research can be focused on
individual components of digital financial inclusion, various groups of counterparties, certain financial services, certain
types of financial institutions, including operators of financial and investment platforms, as well as on the effects and
risks of the micro and macro levels.

Keywords: digital financial inclusion; digital finance; welfare; digital payments; digital literacy; information and
communication technologies; online shopping; Sustainable Development Goals; digital economy; Russia
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BBEOEHUE

Bonpockl pMHAHCOBO JOCTYIIHOCTY HMPUBJIEKAIOT
BHMMaHMe rocyfapcTBa U ucciegoBaTesneit B KOH-
TekcTe obecreueHus GMHAHCOBOI CTAOUIBHOCTH
¥ 9KOHOMMYeCKOro pocta. CokpalieHre HepaBeHCT-
Ba U MOJIOKUTENbHbIE Pe3yJIbTaThl B 60pbbe ¢ Gef-
HOCTBIO KaK CIeJCTBUS MOBbIIeHMST GUHAHCOBOI
IOCTYITHOCTY CITOCOOCTBYIOT peanmsanum memnei
ycroiiunBoro passutust (I[YP) [1]. [Tog dbuHAHCOBOI
noctymHocTbio (D) moHMMaeTcst Hanuune y Gusm-
YeCKUX U I0PUAMIECKUX JIUIL JOCTYIA K TOJe3HbIM
U TOCTYITHBIM (PMHAHCOBBIM ITPOAYKTAM U YCIYTaM,
OTBEYAIIUM UX ITOTPEOHOCTSIM, IIpegoCcTaBse-
MbIM OTBETCTBEHHBIM M YCTOMUMBBIM 06paszom!. Ol
saBJsieTcsl (PaKTOPOM MOBBIIIEHNMS 6JIATOCOCTOSTHMSI,
npejrosaraeT Kak BO3MOKHOCTb CAMOTO Iojyye-
HUS YCIYTU, UTO OTpeensieTcs HanuuueMm uHdpa-
CTPYKTYPBI ITpeocTaBieHns (PUMHAHCOBBIX YCIYT, TAK
M CIIOCOOHOCTBIO YCIIYTHU YO OBJIETBOPUTH COOTBETCT-
BYIOIIYIO TTIOTPEOHOCTD, UTO OITPEeesIeTCs MmoJies3-
HOCTBI0, KQUECTBOM U TTOHSITHOCTHIO PMHAHCOBO
yeayru?.

O] 6aHKOBCKUX YCIYT B IOLM(GPOBOM Mepuomie
obecrieunBaaach HaJIMUMEM PA3BUTOM ceTu 0hUCOB
(b13MUECKOTO TPUCYTCTBIUS KPEAUTHBIX OpraHM3a1i
¥ ObL7Ia CBSI3aHA C BBICOKMMM U3IEeP>KKaMM Ha pas-
BUTHE GAHKOBCKUX CTPYKTYP. [ToMmumMo dbusndeckoro
nmoctyna, @1 onpenenssiach HaauuyeM y 6aHKOBCKUX
KOHTPareHTOB I0PUAMYECKMX [IPaB Ha 3aK/Il0ueHne
IIOrOoBOpa 006 yCayre U JOCTYITHOCTbIO (GMHAHCOBOI
YCIYTU 10 LieHe [2].

B umdpoBoit skoHomuke O]l mpuobperaer xa-
pakTtep 1MdpoBoit huHaHcoBOI qocTynHOCTH (LIDT),
pa3BUTHE KOTOPOIi OCYIIECTBIISIETCSI B COOTBETCTBUMU

! Financial Inclusion. The World Bank. URL: https:/www.
worldbank.org/en/topic/financialinclusion/overview (mara 06-
pawenusi: 10.04.2023).

2 Carit LeHtpanpHoro 6aHka P®. URL: https:/www.cbr.ru/
Content/Document/File/44188/onrfr_2016-18.pdf; https://
www.cbr.ru/content/document/file/143773/onfr_2023-2025.
pdf (mata o6pamienns: 10.04.2023).
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¢ [Mpunauumnamu G203, IO paccmaTpuBaeTcs kKak @I,
JIOMOJIHEHHAsT PMHTEXOM M COXPaHSIOIIast BCe yCTa-
HOBJIEHHBIE TTOJIOKUTeTbHbIE 3G derThI O[I [3]. O6MeH
HaWIyYIIMMU IIpaKTUKaMu 1o Bornpocam LD/ ocy-
IIEeCTB/ISIETCS Ha TIaTdopMe [7106abHOT0 TapTHEPCTBA
10 pacIIMpPEHNIO AOCTYIIa K GMHAHCOBBIM yCIIyraM
(Global Partnership for Financial Inclusion — GPFI).

Bompocs! mocTynmHoCTY GDMHAHCOBBIX YCIYT MTO-
SIBJISTIOTCSI B T10JIe 3peHMsT (GDMHAHCOBBIX PETY/ISITOPOB
B CBSI3Y C HEOOXOAMMOCTBIO YIYUIIeHMS] KauecTBa
SKMU3HU, TIOBBIIIEHNSI 6J1aTOCOCTOSTHUS ITYTE€M MCITONb-
30BaHMsI IIPEUMYILECTB, TPEIOCTaBSIEMbIX HMPPO-
BBIMMU TE€XHOJIOTUSIMU, IJ151 00ecrede s CTabMIbHOIO
3KOHOMMYECKOI'0 POCTa, COKpaIleHMsT u3aepkeKk Ha
OCYIIleCTBIEeHME TPaH3aKIIUIA.

CoKpallleHMIO U3aepsKeK TPy IIPOBeIeHNN IIaTe-
Keii CITOCOOCTBYET pa3sBUTHE IUCTAHIIMOHHBIX KAHAIOB
JIOCTyIIa IoTpebuTeneit K 6aHKOBCKUM CUETaM, UTO
CTUMYIMPYET OaHKM K MCIT0JIb30BAHNIO KAUECTBEHHO
HOBBIX TEXHOJIOTUI OCYILLECTBIIEHUS IeSITeIbHOCTH [4,
5], HampaBieHO Ha (OPMMUPOBAHME TTOIOKUTETbHBIX
MaKposKoHOMMUecKkux 3¢bdekToB [2], peanmusannio
YCTOI4MBOJ TOBECTKM B (PMHAHCOBOM ceKTope [1, 6, 7].

OTHOCUTETbHO HEOOJTBIION TTEPUO], B TEUEHME KO-
TOPOTO yaenseTcss BHuMaHue sornpocam LD B Poccun
U B MMpe, OTIpeie/IjI HauaJbHOe Pa3BUTHE UCCIeI0-
BaHMIT COOTBETCTBYIONIE TeMaTUKN. BbICOKAsT MHTEH-
CUBHOCTbD IIPOLIECCOB 1P pOBU3aLMY B GAHKOBCKOM
¥ CTPaXxOBOM CEKTOpax OTeueCcTBeHHOTO (hMHAHCOBOTO
pBIHKA [8] aKTyanmM3upyerT 1ies1ecoo6pa3sHOCTb UCCIe-
noBaHus LO/I.

Llens McciieqoBaHus — BbISIBUTh (DAKTOPBI, CBSI-
3aHHBIE C ITOBBIIIEHMEM TOCTYITHOCTY (DMHAHCOBBIX
YCIIYT IJIST POCCUIICKUX TTOTpeOuTesel B YCIOBUSX
pa3BUTHS IMMPOBBIX TEXHOJIOTHIA, HA TIPUMEPE YCIYT
10 TIPOBEJIEHNIO MJIaTeXel, OKa3bIBaeMbIX OAHKOB-

3 G20 High-Level Principles for Digital Financial Inclusion.
URL: https://www.gpfi.org/sites/gpfi/files/G20%20High%20
Level%20Principles%20for%20Digital%20Financial%20
Inclusion.pdf (mata o6pamenus: 10.04.2023).
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CKUM CEKTOPOM. 3afau UCC/IeJOBaHNS: HA OCHOBAaHUM
CUCTeMAaTU3aLUNN U KPUTUUECKOTO aHa/IM3a HaY4YHOM
JIUTEPATYPbI OTIPEIEeIUTb COCTaB (DAaKTOPOB, CBSI3aH-
HbIX ¢ IID[I 6aHKOBCKUX YCIIYT AJIsT TOTpe6buTeneii;
chopmMupoBaTh 6a3y CTATUCTUUYECKUX TTOKa3aTeselt,
MTO3BOJISIONIUX OIeHUTh (PaKTOPhI U ITPOBECTU KO-
HOMMKO-CTAaTUCTUYECKUIA aHAIU3, UCIIONb3YS chop-
MMPOBaHHYIO 6a3y; Ha OCHOBAHUY BBISIBJIEHHBIX 10
pesynbTaTaM aHamu3a GakTopoB chOPMYIMPOBATh
HarpaBaeHus TTOBbINIeHNS 1[MbPOBOI TOCTYITHOCTH
(b1HaAHCOBBIX YCIVT.

OBb30P JINTEPATYPbI
B Hay4HOJi TUTEpaType MOSHUMAETCS ITPOob6IeMaTm-
Ka, cBg3aHHag ¢ LIO/I. VMccnemoBaHus, yaUThIBAIOLLIYE
MCTI0/Ib30BaHMe UG POBBIX TEXHOIOTUI B 9KOHOMM-
ke u puHaHcax [9, 10], pa3BuBaioT panee chopMupo-
BaBIIIYIOCS] HAYYHYIO TTOBECTKY pacliMpeHust JOCTyTa
K (puHaHCcaMm.

L@/, 1o/10skKMUTeIbHO BAMSIET Ha 6;1ar0COCTOSIHE
[11, 12], coxpareHnne HepaBeHCTBa [3, 13], crmoco6-
CTBYeT CHVDKeHUIO TPaH3aKLUMOHHBIX U3JepykeK [14],
pa3BuTHio GrHaAHCOBOTO pbIHKA [15] 1 prHaHCOBOI
CTa6MIBHOCTH, paCIIMpPsieT BO3MOXKHOCTH ITOTpebu-
Tesneii [16], MOMOKMUTENBHO BAMsIET Ha opMupoBaHme
cbepeskeHMIA, CTUMYIMPYeT MHHOBAIIMOHHBIN pocT [17].

[ToBbIlIeHMe 61aTOCOCTOSIHMS ITOTPeduTeNeit B pe-
3ynbTaTre pa3BuTusg LA/ npoucXooUT He TOJBKO B pe-
3y/IbTaTe COKpalleHMs U3aepsKeK, BBICBOOOKIEHMS
pecypca BpeMeH!, HO U ITyTeM CHVKeHUsI pUCKOB [18],
pacupenus quBepcubuUKauy aKTUBOB TP MHBE-
CTUPOBAHUM CPENCTB MoTpebuTensamu [15].

VHUGUIIMPOBAHHAS METOLOJIOTHUS OI[€HKU J10-
CTYMHOCTY (PMHAHCOBBIX YCIYT OTCYTCTBYET [19]. IIpun
BbIGOpE 11IeJIeBOJT TepeMeHHOI, oTpakaroreii LID]I,
MccaemoBaTe/n UCIOMb3YIOT ABa noaxoxaa. [lpu mep-
BOM Mogxofe ucciaegoanue LD/ ocyiiecTBasieTcs Mo
OTIeMbHBIM acrekTaM GMHAHCOB: TUIATEKM, KPeAUTO-
BaHMe U pelreHus o noprdeste, KaxKabIii U3 KOTOPIX
IIpesCTaBJ/IeH 1ie/IeBOI [lepeMeHHOI [6, 18].

BTopoii noaxop 3akiitouaercs B uccienopaHum LA/
C UCMOJIb30BaHMEM B KaueCTBe 3aBMCUMOI TlepeMeH-
HOJ1 MHIIEKCOB. [Tpy 9TOM MPUMEHSIIOTCS ITyOIIKyeMble
3HaveHus nupekca O [15] 1160 MHIEKC PACCUNTHI-
BaeTCs MCCIeI0BaTeNsIMY CAMOCTOSITETbHO, C 000CHO-
BaHMeEM ero rnocrpoeHus [12].

B kauecTBe pakTopoB, cBA3aHHbIX ¢ IID]], aHanu3u-
pytoTcs G poBbIe IUIATEXKM, PUHTEX-KpeIUTOBAHNE,
pPO6GOTH3MPOBAHHOE KOHCY/IbTUPOBaHMe [11], MCrosnb-
30BaHMe MOOMIbHBIX TeIe(hOHOB IJIs1 OTLIAThI CUETOB,
MIPOHMKHOBEHVE MOOGUIbHBIX Teie(OHOB U GUKCH-
POBaHHOI MIMPOKOTIONIOCHOI CBsI3M [6, 20, 21], 06beM
J1aTeXXel U UX KOJMIeCTBO, IFIOTHOCTb HaceneHus [22].
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JIureparypa 1o LI®]I pasBuBaeT TeMaTUKy (pMHAH-
COBOTO MTOBeIeHMST TIOTpebuTeneit [23, 24]. Ha ucmonb-
30BaHMe MOOMITBHOI CBSI3Y JIJIST OCYIIECTBIIEHNS TIIaTe-
kel TIONOsKUTENTbHOE B/IMSIHYE OKAa3bIBAIOT COKpaIlleHye
U3JIePKEK U YI0OCTBO MOTYUEHMUS YCIYTH, B TO BPEMSI
KaK CTOMMOCTb ¥ IpeJnoiaraeMblii pyUCK BIAMSHUS
He 0Ka3bIBaloT [25]. Vcronb30BaHMe MOTPeOUTENIMU
CPeaCTB MOOVIIbHOJ CBSI3M [IJIST TOCTYIIA K 6AHKOBCKUM
cueTaM IOJIOKUTETbHO CBSI3aHO C 06bEMOM ILIaTEKEN
B 9KOHOMUKe [22], pOCTOM pacxomoB Ha Aylly Hace-
JeHus, ypoBHeM obpasoBaHus [21]. TIomokuTenpHOe
BimstHMe Ha LID]I okasbiBaeT mydposast 1 prHAHCO-
Basi TPaMOTHOCTb* ToTpebuTeneii [26]. [ToTpebuTenn
3aHMMAIOT ACCUBHYIO MO3UIIMIO B cOOpe, aHammn3e
1 06paboTKe MHGOPMAIMK O 1IMGPOBOM AOCTYTIE K -
HaHCOBBIM yCJIyTaM, UTO OIpeesiseT Heo6X0IMOCTb
TOBBIIIEHMS 3aIIUTHI IPAB MTOTPEOUTENEN, & TAKKE
pa3paboTKM MepOTIPUSTHIA I10 TTOBBIIIEHUIO I POBOIA
rpaMoTHOCTH [27]. [IpakTHUeCcKuit MHTepecC MoTpe-
61Teseli K IOBBIILEHNI0 (GMHAHCOBOI I'PaAaMOTHOCTHA
OTIpe[IesiIeTCSI POCTOM PAcIIoyiaraeMbIX CBOOOTHBIX
J€HEKHBIX CPENCTB, HEOOXOMMMOCThIO PACITOPSKEHNST
umu [28].

Hanpasienuem nosbiiieHus IO/l B KOHTEKCTe
pasBUTHSI (PMHAHCOBOTO PhIHKA B COOTBETCTBUM C LIVP
BBICTYIIAeT obecIieueHye JOCTyIa K (pMHaHCOBBIM
yoIyraMm HacejleHUsl OTOaIeHHbIX TEPPUTOPUIL, TIpU
9TOM 3apy6esKHbIe aBTOPBI 0CO60e BHUMAaHWE YIeIsIoT
CeJIbCKUM paifoHaM, 4YTO 0COOEHHO XapaKTePHO st
MCC/IeJOBaHMI Ha TaHHBIX appuKaHCKUX cTpaH, VH-
ovv vt Kuras [12-15, 29]. OTganeHHbIe TepPUTOPUN
CTpaHbl pacCMaTPUBAKOTCS KaK TPYAHOLOCTYIIHbIE
" HeTIpUBJIEKATeIbHbIE [IJIST pa3MelleHst 6GaHKOBCKUM
cekTopoM 0h1coB GU3NYECKOTO IPUCYTCTBUS, U, KaK
CJIefICTBUE, Pa3BUTHE U MUCIIONIb30BaHNME TTOTPebuTe-
JISIMU MHOOPMAIMOHHO-KOMMYHMKAIIMOHHBIX TEX-
HOJIOTUIi HAIlpaBieHO Ha MOBBIIIeHYEe AOCTYITHOCTHU
(bMHAHCOBBIX YCTYT 111 HACETEeHMSI TAKUX TePPUTOPUIA.
06006111ast TTOSTyYeHHbBIE Pe3YIIbTaThl, MOKHO OTMETUTh
YCTaHOBJIEHHOE B MCCIeIOBAHMSX TOJIOKUTEIbHOE
BiusiHKe paciupenus 11O/ Ha MOBbIIIEHNE 6J1aro-
COCTOSTHMSI, CHM)KeHIMe YPOBHS 6eTHOCTM HaceleHUsT
OTHAJIEHHBIX PaiOHOB.

Takum 06pa3om, py BLIOOPE 11eJIeBOi ITepeMeHHOIA
B KauecTBe nokasatesist LID]I 1 cBsI3aHHbIX ¢ Heit ak-
TOPOB MCC/IeNO0BaTeIM KOHKPETU3UPYIOT PMHAHCOBYIO
yoyry (TU1aTeXn, KpeAUThI, COepeskeHNsT M MUHBECTHU-
M) U TIOJTydaTesst yeayru (moTpeburenu, 6usHec,

4 B3auMoCBsI3M (PUMHAHCOBOJ IOCTYMHOCTM ¥ (UMHAHCOBOM
rpaMOTHOCTHM: 0630 my6nukanuii. Bank Poccun. URL: https://
www.cbr.ru/content/document/file/44101/publ_15022018(2).
pdf (mata o6pamienus: 10.04.2023).
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CyObEKTHI MaJIOTO ¥ CPEeHETrO MPeaIIPUHUMATETbCTRA),
a TaK)Ke JIOMOTHUTEIbHbIE XapaKTePUCTUKH ITOTyvaTe-
JIs1, BK/TIOUast chepy AesTebHOCTM, MECTO ITPOSKMBAHMS
WJIY OCYIIeCTBIIEHUS esiTenbHOCTI. KoHKpeTu3anmus
(brHaHCOBOI YCITyTU M XapaKTePUCTUK ITOTyUaTeNs
JIEKUT B OCHOBE 060CHOBaHMsI BbIGOpa (hakTOpOB U T0-
KasaTesieit, MCTIONb3YeMBIX JIJIS1 BbISIBJIEHUS CBSI3M BbI-
6paHHbBIX pakTOpoB U LID/I.

OAHHbIE U METO/ bl

ABTOpPCKMIT MOAXOMA, OCHOBAH Ha PeryasTUBHOI IPyII-
MPOBKe cocTapsomux LIDI°, BKIoUaoneil meHo-
BY10, GM3MUECKYIO, ACCOPTUMEHTHYIO M MEHTAIbHYIO
IOCTYITHOCTU. ACCOPTMMEHTHAsI AOCTYITHOCTb KOH-
KpeTU3MpPOBaHa yCIAYTOM OCYIIeCTBIEHUS TIaTEXe,
MIpeaoCTaBIsIeMoii 6aHKOBCKMM CEKTOPOM Haceje-
HUI0. B KauecTBe Lie/1eBO IlepeMeHHO UCII0/Ib30BaH
CTaTUCTUUECKUI MoKa3aTelb «/os C4eTOB, OTKPbI-
ThIX (PU3UUECKUM JIUI[AM, TI0 KOTOPBIM C Hayasa OT-
YeTHOTO ToJia MPOBOAWINCH OTlepalyy Mo CIIYCAHUI0
IleHEeXXHBIX CPeJICTB, JOCTYIT K KOTOPBIM MPeoCTaB-
JIEH AVICTAHIIMOHHBIM CITOCO60M, B 06IIIeM KOINYECT-
BE CUETOB, OTKPBITHIX (U3NUECKUM JIUIAM, KOTOpbIe
MOTYT ObITh MCITOJIb30BaHbI JJIsT TPOBEIEHMS IIaTe-
>keti». [TokasaTesb 1o3BosisieT oueHUTh LD yenyrn,
Hajanuye cOpMUPOBAHHO MTOTPEOGHOCTY MOTPEOH -
Tesieit B GMHAHCOBOM OOCTYKMBAHUY Y PU3UUECKYIO
BO3MOKHOCTD €ee TTO/TyueHNs.

OOBsICHAOIIME TIepeMeHHbIe CTPYIIITMPOBaHbI
cnegyoumM o6pasom. s olleHKM HaTuuus y 1mo-
TpebuTeNsl TEXHUUECKO BO3SMOKHOCTY TTOTyUeHMST
0GaHKOBCKOI yoIyry 6e3 mocelneHus opuca Gpusmuuecko-
T'O IIPUCYTCTBUS 6aHKa (HU3MIeCKOil COCTABIISIONIEN
L®I) ncnonb30BaHbl mokasaTean «Umcao aboHeH-
TOB (QUKCHMPOBAHHOTO IMIMPOKOIIOIOCHOTO IOCTYTIA
B HTepHeT Ha 100 yesoBeKk HaceneHuUs » U «4uciao
a60HEHTOB MOOMILHOTO IIMPOKOITOJIOCHOTO AOCTYIIA
B uHTepHeT Ha 100 yemoBeK HaceneHus ». Dusmyeckast
BO3MOXKHOCTb ITOSTyYeHMsT GMHAHCOBO YCIYTU TaKkKe
ompenesnsieTcs: UpPoBoi hMHAHCOBOI IPaMOTHOCTHIO®
B YaCTU TPAMOTHOCTHU NOJIy4eHUs YCIYTU. [I71s1 OlleHKU
uMGPOBOI rPaMOTHOCTY TTOTPEOUTENST 6AHKOBCKUX
YCJTYT, CBSI3aHHBIX C OCYIIECTBIEHNEM IIaTexXeii, uc-
[10JIb30BaHbI ITOKasaTean «JIoms HaceaeHusl, IBJISIO-
IIerocst akTMBHBIMM TI0/Ib30BaTeNSIMU ceTy VIHTepHeT,

5 Caitt LlenTtpanpHoro 6anka P®. URL: https://www.cbr.ru/
content/document/file/44188/onrfr_ 2016-18.pdf (mata o6pa-
mrenusi: 10.04.2023).

¢ LIndposast hbmMHAHCOBAsI TPAMOTHOCTh MOKET ObITh pasjerne-
Ha Ha IMGPOBYIO I'PaMOTHOCTb MOTyYeHVsT GMHAHCOBO yCITy-
v ¥ G POBYIO 'PaMOTHOCTD 110 06ecreueHn o 6e30acHOCTH
npu nomnyderun yoryru. URL: https://www.cbr.ru/analytics/
szpp/fin_literacy/fin_ed_4/ (nata o6pamenus: 10.04.2023).
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B 00I1I€1 YMCIEHHOCTY HaceleHus» U «JoMst HaceneHus,
MCIIO/Ib30BaBIIero ceTb VIHTEepHeT AJ151 3aKa3a TOBa-
POB U (MJIN) YCIYT, B 001 YMCI€HHOCTU Hacee-
Husi». [TokazaTtenb MHGPACTPYKTYPhI TPeIOCTaBAeHMS
(mHaHCcoBBIX yenyT «KommuecTBO ToapasmeneHmin
JeliCTBYIONIMX KPeAUTHBIX OpTaHU3allMil B pacueTe
Ha 1 MJIH Yyesl0BeK B3POC/I0TO HaceleHUs» TI03BOJISIeT
OLIEHNTD HaJIMuMe CBSI3Y MEKIY COKpaleHneM ohucoB
(bM3MYECKOTO IPUCYTCTBUS M Pa3BUTIIEM GAHKOBCKOTO
TIJIATEXKHOTO OOCTYKMBAHMS IOTpeduTeNnei B iudpo-
BOJi cpepie [2, 22].

BaskupiM HarpasyieHueMm rosbiiieHus LD/ BbICTY-
rmaeT obecrievyeHue 10CTyna K GMHaHCOBBIM yCayraM
Hace/JIeHMIO OTAA/JIeHHBIX TeppUTOpUii. [I0CKOIbKY
OT[a/IeHHbIE TEPPUTOPUM XapaKTePU3YIOTCSI HU3KOM
TJIOTHOCTBIO HAceIeHNsI, JIJIsl IPOBEPKY HaIMUMS CBSI3U
MeXIY OTHAJTEeHHOCThIO TIOTpe6uTeNst OT 0h1CcoB Gu-
3MUYECKOr0 MPUCYTCTBUS CTPYKTYP OAHKOBCKOTO CEK-
TOpa ¥ pa3BUTUEM IUCTAHIMOHHbBIX KaHAIOB JOCTYIIA
K 6AaHKOBCKVM IUIATEKHBIM YCITyTaM C UCTIOb30BaHMEM
MHOOPMAIMOHHO-KOMMYHMKALIVIOHHBIX TEXHOJIOTHUIA,
BKJTIOUast I pOBbIe, UCIIONIb3YeTCs TTOKa3aTesb IMI0T-
HOCTU HaceleHuUsI.

IIJist OLIeHKM BOCTPEOGOBAHHOCTH Y ITOTpebuTeeii
(buHAHCOBBIX YCITYT, XapaKTEPU3YIOMINX MEHTATbHYIO
cocrasisomyio IIO]], Bbiopans! mokasartenu «Komue-
CTBO TUIaTEXei 32 TOBaphI (PabOTHI, YCIYTH), COBEPIIEH-
HBIX C MCTIO/Tb30BaHMEM IIIATEKHBIX (PACUeTHBIX U Kpe-
IUTHBIX) KapT, BBIJAHHBIX POCCUIICKUMM KPEAUTHBIMMU
opraHusauusMu, Ha TeppuTopum Poccuu, B pacuete
Ha 1 yesmoBeKka B3pOWIOTO HaceneHus, en./1 yes. B3po-
CJIOTO HaceyeHus», «O6beM 6e3HaIMUYHBIX IIaTeXKel,
COBEPIIEHHBIX GU3NUECKMMU JINIIAMM, B pacueTe Ha
1 yemoBeKa B3pOCIOTO HaceaeHus, ThiC. py6./1 uert.
B3pOCJIOTO HaceJeHs» U MoKa3aTesb KauecTBa Qu-
HAHCOBBIX YCJIYT, TTO3BOJISTIOIINIA OLIEHUTDb (PopMMpo-
BaHMe JoBepus Ha GMHAHCOBOM PbIHKE CO CTOPOHBI
norpeburesneii «KomuecTBo skanob norpebdbuTeneii
(bMHAHCOBBIX YCITYT, CBSI3aHHBIX C IeSITETbHOCTBIO Kpe-
IUTHBIX OpraHu3aiuit». MeHTalbHas COCTaBIISIIONIAS
(brHaHCOBOJ MOCTYITHOCTY TaKke oTpenessieTcs ud-
POBO¥ rPAaMOTHOCTHIO IIOTPEGUTEJIS TIO 0OecneyeHU0
6e3onacHocmu npu noayueHuy GUHAHCOBOI YCITYTH, IS
OII€HKM KOTOPOV BBIOpAH ITOKa3aTesb «Jlos Hacese-
HUSI, UCTIONb3YIONIETO CPEMICTBA 3aIIMThI MHMOPMAIINHA,
B 0011Iei1 UMCIeHHOCTY HaceJIeHMsI, MCITONIb3YIOIIero
ceTb VlHTEpHET, %».

It OLleHKM eHOBOW cocTasistomnen LD mc-
IT0JIb30BaH MOKasaTesb «O61IMii 06beM TeHEeKHBIX
pacxo[0B HacejeHusl Ha TTOKYIIKY TOBapOB U OIJIATy
yCayT 6e3 yuerta riaTeskeii 3a ToBapsl (paboThl, YCITy-
I'M), TPOU3BEIEHHBIX 32 PyOEKOM C MCIIOTb30BaHMEM
0aHKOBCKMX KapT». [loka3aTeny, XapaKTepu3syolue
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Tabnuua 1 / Table 1

PesynbTaTthl NpoBEpKM MOAENU Ha COOTBETCTBME AAHHBIM /
Results of the Model Validation Against the Data

0,938 0,880 0,855 1,590135 1,850
McmouHuk / Source: coctaBneHo asTopom / Compiled by the author.
Tabnuua 2 / Table 2
Pe3ynbratbl TeCTMPOBaHUA 06LLEIH 3HAUMMOCTH perpecCMOHHON Moaenu /
Results of the Overall Significance Testing of the Regression Model

Perpeccus 967,030 11 87912 34,768 0,000
OcraTok 131,484 52 2,529
Bcero 1098,513 63

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

KOJIMYECTBO K100 U 061Nt 00beM TEHEXKHBIX PaCX0-
JIOB HaceJieHUs1, IepeCYUTaHbl C yUeTOM YMCIeHHOCTHU
B3pOCJIOr0 HaceJeH!sI COOTBETCTBYIOIE TEPPUTOPUML.

ISt JOCTVKEeHMsI LIeJIN McciemoBaHus 6bi1a cdop-
MupoBaHa 6a3a JaHHBIX, BKIIOYAOIIas Omyo6a1MKo-
BaHHbIe TaHHbIE, TTIOTy4YeHHbIe B pe3y/bTaTe OPOCOoB,
npoBeneHHbIX PoccTaToM 1o 3akasy banka Poccun,
a Takke ouIMaNbHble CTaTUCTUUECKIME TaHHbIe BaHKa
Poccum, PoccraTta, Munmmdpsl, Pocpeectpa B 11e10M
o P® u denmepanbHbIM OKpyram 3a mepuop c 2014
o 2022 r.

PE3YJIbTATbl U OBCYXOAEHUE
DKOHOMeTpHUeCcKoe MOAeJMPOBaHMe IPOBeJeHO
B niporpamme SPSS. BeibpaHa MOJe/lb MHOXECTBEH-
HOJ IMHEMHOJ perpeccuiu, UTo Io3BOJIsIET IPOBEPUTD
HaJau4ye WU OTCYTCTBUE CBSI3M MEXIY 3aBUCUMOIA
repeMeHHOI (11e/1eBOii) M HeCKOJIbKMMU He3aBUCU-
MBIMM ITepeMeHHbIMU ((haKTOpaMm).

PesynbTaThl MPOBEPKU MO Ha COOTBETCTBUE
IaHHBIM Y TECTUPOBAHMS 06IIei1 3HAUMMOCTH perpec-
CMOHHOJ MOIeN IpUBeaeHbl B mabs. 1 v 2.

B ma6n. 3 mpencTaBieHa MOMIETb PETPECCUMN.

B Mozenb, oTpaskalolylo CBsI3b 1ie/IeBOVi llepeMeH-
HOJI ¥ (GaKTOPOB, BOLIIM BCe TlepeMeHHbIe, U3 KOTO-
PBIX TPU CTATUCTUUECKM 3HAUMMBI: 10JIs1 HAaceJeHusl,
SIBJISIIOILETOCSI aKTUBHBIMMU MOIb30BATENSIMU CETU
VHTepHeT, B 0011el YMCTIEHHOCTY HACETeHMUs; KO-
4eCcTBO NoApasaeneHnii 4eiCTBYIOIUX KpeIUTHBIX
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OopraHmu3aluii B pacueTe Ha 1 MJIH YeJIOBEK B3POCIIOTO
HaceJleHUsI; TVIOTHOCTb HaceleHusl.

AKTUBHOCTb HaceJeHM!sI B MCTIOIb30BAHUM CETU
VIHTepHeT BBICTyIAET IJIaBHBIM (haKTOPOM, oTIpeme-
JISTIOUIUM 1ieieByI0 mepemenHyto (LID]] 6aHKOBCKOI
YCJIYTHU TI0 OCYIIECTBIEHUIO TIJIATEXKEN 1)1 TIOTpe6uTe-
Jieit). Boctpe60oBaHHOCTb 6AHKOBCKO YCITYTY IIaTeXa
C UCIIO/Ib30BaHMeM JMCTAaHIIMOHHOIO KaHasia IoCTyIa
K CUETY IIPUCYTCTBYET Y ITOTpebuTenei, 061agaomx
11(POBOI rPaMOTHOCTBIO ITOTYYEHUST TAKOI YCITYTH.

OTCyTCTBME 3HAUMMOI1 CBSI3U 11€JIeBOi1 ITepeMeHHO
¥ urcjia abOHEHTOB JOCTYIIa B MHTEPHET MPY BICOKOM
3HAUeHWM IOV HaceleHMsl, MUMEIOIIero JOCTyIl’, CBUAe-
TebCTBYET O TOM, UTO TIOJABJISIONIAS YaCTh HaceleHUs
He ob61a7aeT K¢ poBoit GpMHAHCOBOI IPaMOTHOCTHIO,
MTO3BOJISIIONIEN MCITONIb30BATh IIPEUMYIIeCcTBa U po-
BOrO JIOCTyTa K hMHAHCAM.

CoepxkuBaouiumu haktopamu passutust D]
B TEPPUTOPUAJIIBHOM pa3pe3e BhICTYIAIOT BbICOKas
IUIOTHOCTDb HaceJeHUs U HaJiuuue pa3BUTON CeTn
0b1CcoB GMU3UIECKOTO MPUCYTCTBUS KPEIUTHBIX Op-
raHU3aluii, YTO 06BICHSIETCS BOCTPe60BAaHHOCTHIO
odaitH 06CayKMBaHMS Y HAaceJIeHUST TePPUTOPUiL
C BBICOKOJ! IVIOTHOCTBIO Y MOATBEPXKIAeT BaXKHOCTh
MeHTaJbHOJM cocTassiomeii IO/, Bkarouass Hera-

7B 2022 r. 85% HaceleHUs] UMEJIO MMPOKOMOIOCHBIN TOCTYIT
B ceTb MHTepHeT. CaiiT PoccraTta. URL: https://rosstat.gov.ru/
statistics/infocommunity (mata o6pamenus: 10.04.2023).
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Tabnuya 3 / Table 3
Mogenb perpeccun / Regression Model
I'IepeM-eHHan‘ / Koaq:qmu,‘ueu'r / oms?l(:n/agz:::ar d CTa’:(‘z;::;:’:;::iH/Hbm t-cra'ruc"ru‘l(a / 3H.al'll.1MOCTb /
Variable Coefficient error Standardized coefficient t-statistic Significance
KoHcTaHTa 13,204 12,276 - 1,076 0,287
x1 -0,214 0,138 -0,266 -1,551 0,127
x2 0,026 0,048 0,104 0,538 0,593
x3 0,102 0,095 0,248 1,078 0,286
x4 0,040 0,076 0,072 0,523 0,603
x5 0,273 0,121 0,459 2,259 0,028
x6 -0,027 0,008 -0,425 -3,491 0,001
x7 -58,460 19,929 -0,251 -2,933 0,005
x8 0,013 0,008 0,411 1,711 0,093
X9 -0,003 0,003 -0,306 -1,327 0,190
x10 -0,690 0,410 -0,109 -1,683 0,098
x11 -9,852 8,472 -0,175 -1,163 0,250

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

lpumeyarue: * x1 — yncno aboHeHTOB HUKCMPOBAHHOIO LIMPOKOMOAOCHOMO AocTyna B MHTepHeT Ha 100 yenosek Hacenenus, en./100
yen.; X2 — 4ncno aboHEeHTOB MOBMIBHOTO WMPOKOMOAOCHOTO LOCTYNa B MHTepHeT Ha 100 yenosek Hacenenwus, en./100 yen.; x3 — gons
HaceneHus, UCNOb30BaBLUEro CeTb MIHTEpHET Ans 3aKa3a TOBapoB M (MM) ycayr, B 06LEN YMCIeHHOCTU HaceneHus, %; x4 — pons
HaCceNneHus, UCMOMb3YILWEro CPeACTBA 3alUMTbl MHDOPMALMUM, B OOLLEN YUCIEHHOCTM HACENEHUs, UCMOb3YIoLWero ceTb MHTepHeT,%;
X5 — [ONs HaceneHus, ABNAIOLLErOCs akKTUBHbIMU NMONb30BATENSIMU CETU MHTEpPHET, B 00LLei YUCIEHHOCTU HaceneHus, %; X6 — Konu-
4eCTBO NOAPA3LEeNeHUi AeNCTBYHOWMX KPEAUTHbIX OpraHM3aLMii B pacyeTe Ha 1 M/IH YenoBek B3pOC/Oro HaceneHwus, en./1 MaH yen.;
X7 — NNOTHOCTb HACENEHMS, ThIC. YeN./KB. KM; X8 — KONMYECTBO Naatexen 3a ToBapbl (paboTbl, yCayru), COBEpLUEHHbIX C UCMONb30BaHNEM
NNATEXHbIX (PACYETHBIX U KPEAMUTHbIX) KapT, BbIAAHHbIX POCCUICKUMU KPEAWUTHBIMU OpraHu3aumaMu, Ha Tepputopumn Poccuu, B pacyete
Ha 1 yenoBeka B3pOCNOro HaceneHus, en./1 yen. B3pocnoro Haceneuus; X9 — o6beM 6e3HANMYHBIX NNaTeXewn, COBEPLEHHbIX GU3nye-
CKMMM IMLaMu, B pacyeTe Ha 1 yenoseka B3pOCIOro HaceneHus, Teic. py6./1 yen. B3pocnoro Hacenenus; x10 — KonM4ecTBo %anob no-
TpebuTeneit GB1HAHCOBbIX YCNYT, CBS3aHHbIX C AEATENbHOCTbIO KPEAUTHbIX OpraHu3aumid, en./1 teic. yen.; x11 — o6wmit 06beM LEHEXHbIX
paCcxo[0B HACeNEHMs HA NOKYNKY TOBApOB M OnnaTy yciyr 6e3 yyeTa nnatexeii 3a ToBapbl (paboTbl, yCayru), Npon3BeseHHbIX 3a pybexom
C MCMONb30BaHMeM BaHKOBCKMX KapT, Mapg, py6./1 Teic. ven.

TUBHOE BOCIIPUSTIE IIOTpedbuTeNsIMI npobaem 6es-
omnacHocTy [30]. [Josst HaceyeHus, MCIIOIb3YIOLIEro
MHTEPHET JIJIT 3aKa30B TOBAPOB U YCIYT, CTATUCTH-
YyeCcKM He CBsI3aHa ¢ BhIGOPOM 6AHKOBCKOIO cueTa
IIJISL OCYIIeCTBIEHMS AUCTAHLIMOHHOTO TIaTexka. s
OILJIAThI 3aKA3aHHBIX B MHTEPHETE TOBAPOB U YCIYT
MTOTPEOUTENN UCTIONB3YIOT Pa3JIMUHbIE CTIOCOOBI, He
OTmaBas MpearouTe st 6aHKOBCKO yCayTe OMCTaH-
[MOHHOTO TuIaTexka. OTaceHus UCIOb30BaHUS UG-
POBBIX KAHAJIOB B IOJIyYEHMM TOCTYTAa K 6aHKOBCKOI
yaIIyre IpUBOAST K BhIOOPY 06CayskuBaHMs odiaiiH
U He CBSI3aHbI ¢ U(GPOBOIi IPaMOTHOCTHIO IO 06ec-
reveHnI0 6e30MacHOCTY TIPU NOJIyUeHUU YCITYTH, I0-
Jieil HaceJIeHMs, MCIIOJIb3YIOIIero CPeaCcTBa 3l ThI
uHGOpMaluY B MUHTEPHETe.
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PasBuTuio inpoBOit IPaMOTHOCTH ITOTpebuTeei
CITOCOOCTBYET BO3MOSKHOCTD 3aK/TFOUEHMST CIEIIOK C (hMHAH-
COBBIMI OPTaHM3ALVSIMMU C VICTIONb30BaHMEM (MHAHCOBBIX
tatdopm. B 2022 1. K poccuiicKiM MapKeTIUIeiicam Impy-
COeNVIHMINCD 142,8 ThIC. K/IVIEHTOB, ObIIO 3aK/II0UeHO 82 127
cnennoks, 98,1% oT COBOKYITHOV CyMMbI 3aK/TFOU€HHBIX
CIIEJIOK COCTaBM/Ia CyMMa GaHKOBCKMX BKIamOB. OCHOB-
HBbIMM KJIMeHTaM¥ (PMHAHCOBBIX TUIAT(GOPM BBICTYIIAIOT
TIOTPEe6UTENN, BeIMUMHA TOX0Ia KOTOPBIX ITO3BOJISIET
pasMelaTh ero 4YacTb B GAHKOBCKME BKJIAIbI.

8 0630p IaTGOPMEHHBIX CEPBUCOB B Poccum. LleHTpanbHbIi
6ank Poccuiickoit ®epeparmu. URL: https://cbr.ru/Content/
Document/File/146720/platform_services_20230515.pdf (mata
o6pamenusi: 01.06.2023).

139



UNDPPOBU3ALUNA DUHAHCOB / DIGITALIZATION OF FINANCE

TakumM 06pa3oM, HaMbOOJIbIIIee BIMSIHME Ha pas-
ButHe LID]I 6aHKOBCKOJ YCIYTH O OCYILIECTBIEHNIO
TJIaTeXel OKa3bIBaeT ee (hy3nuecKasi COCTaBIISIONIAs,
YTO OTpedesieT MOTPeGHOCTb Pa3sBUTHUS HMDPOBBIX
HAaBBIKOB Y ITOTPeOUTENIEel, TOATBEPKIAeT HEOOXOI M-
MOCTb TTOBBIIIEHMSI X IIM(PPOBOI I'PaMOTHOCTH KaK
B UaCTM TONTy4eHusT (GMHAHCOBOM YCIYTH, TaK U B YaCTU
obecrnieyeHyst 6e30IaCHOCTH ee Mmomy4yeHs1. [IoBbIeHe
1MdpPOBOIt r(paMOTHOCTY GyIeT CITOCOOCTBOBATH Pa3BM-
TUIO MeHTa/IbHO cocTassitonieit LD/, hopmupoBaTh
OCO3HAHHYIO MMOTPeGHOCTH MOTPEGUTENEN VCTIONb30BaATh
MPEMMYIIECTBA LM(PPOBBIX TEXHOJIOT VI JIJIS TOTyIEeHMSI
6aHKOBCKMX yCITYT. DaKTOPOM ITOBBIIIEHNS IIOTPEOHO-
CcTU B IMPOBOM JOCTyIle K puHaHCaM OyIeT MOBbI-
IIeHue JOX00B MoTpebuTeneit. ODyHKIIMOHMPOBaHME
(bMHaHCOBBIX TUIaTGOpM obecrieunT paciperye IO/,
a TaKkke TMOJIOKNUTeNbHbIe 3G dEKTHI 111 KOHKYPEHTHOM
cpenbl  pPa3sBUTHST GMHAHCOBOTO PhIHKA.

BbIBOObl
B nurtepatype nudbposas GuHaHCOBAS TOCTYI-
HOCTb pacCMaTPMBAETCS KakK JOIOMHeHHasT QuHTe-
xoM ®]I, M1 BO3MOKHOCTD JOCTYIA K pMHAHCaM,
pPa3BUTHE KOTOPOIl ONIpesesieT MOJIOKUTETbHbIE
3¢ deKThI A9 SIKOHOMMKY, PMHAHCOBOTO CEKTOpA,

rnmorpebuTenein GUHAHCOBBIX yCayr. Beibop ¢akro-
POB M ITOKa3aTesieii, MCIIOJAb3yeMbIX UCCIeTOBATE-
navu ®]I, o6ocHOBbIBaeTCS A1 KOHKPETHO (-
HAHCOBOJI YCJTYTH, OTIpeleIeHHbIX XapaKTePUCTUK
ee ToyiyyaTtenst 1 Buaa GMHAHCOBOI OpraHuM3alum,
OKas3bIBAIOIIEN YCIYTY.

OCHOBHBIMYM HanpaBiaeHusIMu pasputusi LD/ s
TOTpeOuUTeel IBJISIIOTCS MOBBIIIeHME IIUPPOBOI Qu-
HaHCOBO¥ TPaMOTHOCTM, YBeJIMYEHME TOXOHOB MTOTpe-
6uTeseit, bopMupoBaHme OOBepys Ha PMHAHCOBOM
PBIHKE, B TOM UMCJIE 32 CUET Pa3BUTHS OTBETCTBEHHBIX
MPaKTUK peaocTaBieHns GUHAHCOBBIX YCIYT U 3a-
IIMTHI ITPAB UX MOTPEOUTENEN.

HanpHeinmne uccaegoBanus LMD/ BoO3MOKHBI
¢ yueToM (haKTOPOB, OTIpeHesIONX BIOOD MTOTpe-
6uTesnelt GpMHAHCOBBIX YCIYT, BKITIOYAST TOXOIbI; OYIYT
(oxycupoBaThCs Ha pasaMUHBIX (MHAHCOBBIX YCITY-
rax, IpemoCTaB/sSIeEMbIX B TOM UMCJIEe C MCITOJIb30Ba-
HYeM (PMHAHCOBBIX ¥ MHBECTUIIMOHHBIX IJIaTHOPM,
a TaKkyKe Ha OMpee/IeHHbIX KaTeropusiX KOHTpareH-
TOB (pMHAHCOBBIX OpraHm3anuii. BymyT pasBuBaThCS
uccnemoBanus LD/l B KOHTEKCTe S3KOHOMMUYECKOTO
pocra, uudpoBusaiyu, GUHAHCOBOI CTAOMIHLHOCTH,
YCTOIUMBOI TIOBECTKM, @ TAKKE PUCKOB, POPMUPYEMBIX
O/ v 11oaxo[0B K UX YIIpaBAeHUIO.
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BnuaHue peueHTpannsoBaHHbIX GUHAHCOB
Ha AeAaTeNbHOCTb TPaAULMOHHDbIX PUHAHCOBDIX
nocpeaHMKoB

M.T. benosa, U.A. PusBaHoBa
(MurHaHCOBbIN YHMBepcuTET, MockBa, Poccus
AHHOTAUMA
3a nocnegHee pgecatuneTve UMdbpOBM3aLMs, CTaBlas KAo4eBbIM (HaKTOPOM WMHHOBAaLMK B GMHAHCOBOM OTpacC/u,
npugena kK pa3paboTke HOBbIX MPOAYKTOB U GUHAHCOBbIX ycnyr. CepBUCHI M BO3MOXHOCTH, NpefocTaBnsemble B che-
pe AeueHTPanu30BaHHbIX GUHAHCOB, UMEIOT CXOXME XapaKTepPUCTUKKU C TPAaAULMOHHBIMU DUHAHCOBBLIMU YCIyramu.
OTcyTcTBME AOCTAaTOYHOMO ONbiTa GYHKUMOHUPOBaHMSA chepbl AeLeHTPann3oBaHHbIX GMHaHCOB obycnaBanBaeT ak-
TYyanbHOCTb MCCNIEA0BAHMUSA COAEPXaHUs U NnpobneM pa3BuTua aaHHoro dopmarta opraHusaumm dmHaHcos. 06bekToM
M3yYeHUs SIBASIIOTCS OTHOLLEHMS, BO3HMKAOLWMeE B nNpouecce npeaoctaBneHns GUHAHCOBBIX YCAYr B TPAAULMOHHBIX
W LeLeHTpanu30oBaHHbIX GUHaHcax. MpeaMeT uccnepoBaHus — BMSHUE AELLEHTPANM30BaHHbIX GUHAHCOB Ha aes-
TENbHOCTb TPAAULMOHHbBIX GUHAHCOBbLIX NocpeaHMKOB. Lkenb paboTbl — onpefennTb acnekTbl BAMAHUS AeLEeHTpanu-
30BaHHbIX GUHAHCOB Ha AeaTeNbHOCTb TPAAULMOHHbBIX GUHAHCOBbLIX NOCPELHMKOB. 3aga4yaMm BbICTYNAKOT: UCCNIeo-
BaHWe TeOpUM LOBEPUS MPUMEHUTENBHO K AeLeHTPann30BaHHbIM GMHAHCaM, onpeaeneHmMe npobneM nx pasButus,
OLEeHKa BbI30BOB W MepCcrneKkTUB BO3LENCTBUS AELEHTPAN30BaHHbIX GUHAHCOB Ha AeATeNbHOCTb TPAAULIUOHHBIX
(GMHAHCOBBIX NOCPEAHUKOB. ABTOPbI MCMOMb3YIOT 06LLEeHaYyYHble U CNeLManbHble METOAbI, BKIOYas CUCTEMHbIN, KOM-
napaTMBHOrO aHanu3a, 0606uweHuns, HayyHo! abcTpakumun. HayuHas HOBU3HA MCCNe0BaHUA COCTOUT B KOMMIEKCHOM
OLEHKe BAUAHUA AELEeHTPAaNN30BaHHbIX QUHAHCOB Ha AeATeNbHOCTb TPAAMLMOHHbBIX GUHAHCOBbIX MOCPEfHMKOB
yepes Mpu3My BO3MOXHOCTEW CUCTEMbI AELEeHTPaAM30BaHHbIX GMHAHCOB Ha COBPEMEHHOM 3Tane pasButus Gu-
HAHCOBOrO pbiHKa. ABTOPaMM NpPOBEAEHO UCCNef0BaHME TEOPUN LLOBEPUS MPUMEHUTENLHO K AELEHTPAIN30BaHHbIM
duHaHcaMm, a Takxe npeanoxeHbl GopMbl obecneyeHms noBepus K GUHAHCOBBIM ycalyraM, NpefoCTaBASeMbIM B Tpa-
anunoHHow (TradFi) n neueHTpanu3oBaHHOM GUHaHCOBbIX cuctemax (DeFi). lng oueHKM BbI30BOB M MepcrnekTUB
[eLeHTpann30BaHHbIX PUHAHCOB M MX BO3LENCTBUSA Ha LeATeNbHOCTb TPAAMLMOHHbIX GMHAHCOBbLIX NOCPESHUKOB
nposeaeH PEST-aHanu3 ¢ BblAeNeHMEM Fpynn NOAUTUYECKUX, IKOHOMUYECKUX, TEXHONOMUYECKUX U COLMOKYNbTYP-
HbiX pakTopoB BAUSAHMUS. CoenaH BbIBOA, YTO BMsSHUE Chepbl AeLEeHTPann30BaHHbIX PUHAHCOB HAa AeSTeNbHOCTb
TPaAMLMOHHBIX PUHAHCOBLIX NOCPEAHWMKOB OyaeT paclmpsaTbCs 3a CYET YBENUYEHUS PbIHOYHOM KanuTanusauuu
DeFi n pacnpocTpaHeHUs CUCTEMHbIX PUCKOB, XxapakTepHbix Ang TradFi. OpueHTaumMa Ha MUHUMM3ALMIO PUCKOB
[LO/KHa CnocobCTBOBAaTb MCMOMb30BAHMUIO TPAAULMOHHBIMU QUHAHCOBLIMKM MocpenHukamu cepsucos DeFi B pam-
Kax LesTeNlbHOCTM N0 CO3A3HUI0 U Pa3BUTUIO MHHOBALMOHHbIX NPOEKTOB. [lpoBeaeHHOE nccnenoBaHMe MOXET ObITb
nonesHbIM Kak A9 Nosb30oBaTeNei CePBMCOB U YCNYT TPAAULMOHHBIX U AeLeHTPann30BaHHbIX GUHAHCOB, TakK U N9
OpraHoB peryiMpoBaHus M HaA30pa.
Kntoyesbie cnosa: TpapnumoHHble duHaHcbl (TradFi); peueHTpannsoBaHHble duHaHchl (DeFi); undposbie BanoThl LEeH-
TpanbHbix 6aHkoB (UBLLB); umdposbie duHaHcoBble akTuBbl (UMA); duHaHcosas ycnyra; PEST-aHanu3

Ana yumupoearus: benosa M.T., PussaHosa U.A. Bnusxue peueHTpanmsoBaHHbIX GUHAHCOB Ha AeATENIbHOCTb TPAAULIMOHHDBIX
(p1HaHCOBbIX NOCpeAHUKOB. DuHaHCbI: meopus u npakmuka. 2024;28(6):143-153.D0I: 10.26794/2587-5671-2024-28-6-143-153

ORIGINAL PAPER

The Impact of Decentralized Finance on the Activities
of Traditional Financial Intermediaries

M.T. Belova, l.A. Rizvanova
Financial University, Moscow, Russia

ABSTRACT
Over the past decade, digitalization, which has become a key driver of innovation in the financial industry, has led
to the development of new products and financial services. The services and opportunities provided in the field of
decentralized finance have similar characteristics to traditional financial services. The lack of sufficient experience
in the functioning of the decentralized finance sphere determines the relevance of the study of the content

© benoea M.T., PussaHoBa MN.A., 2024

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.6°2024 ¢ FINANCETP.FA.RU @ 143



UNDPPOBU3ALUNA DUHAHCOB / DIGITALIZATION OF FINANCE

and problems of the development of this format of financial organization. The object of study is the relations
arising in the process of providing financial services in traditional and decentralized finance. The subject of the
study is the impact of decentralized finance on the activities of traditional financial intermediaries. The purpose
of the study is to determine the aspects of the impact of decentralized finance on the activities of traditional
financial intermediaries. The objectives are to study the theory of trust in relation to decentralized finance, identify
problems of their development, assess the challenges and prospects for the impact of decentralized finance on
the activities of traditional financial intermediaries. The authors use general scientific and special methods,
including system, comparative analysis, generalization, scientific abstraction. The scientific novelty of the study
lies in a comprehensive assessment of the impact of decentralized finance on the activities of traditional financial
intermediaries through the prism of the capabilities of the decentralized finance system at the current stage of
financial market development. The authors conducted a study of the theory of trust in relation to decentralized
finance, and also proposed forms of ensuring trust in financial services provided in the traditional (TradFi) and
decentralized financial systems (DeFi). To assess the challenges and prospects of decentralized finance and their
impact on the activities of traditional financial intermediaries, a PEST analysis was conducted, identifying groups
of political, economic, technological and socio-cultural factors of influence. It is concluded that the influence of
the decentralized finance sphere on the activities of traditional financial intermediaries will expand due to the
increase in the market capitalization of DeFi and the spread of systemic risks characteristic of TradFi. Focus on
minimizing risks should facilitate the use of DeFi services by traditional financial intermediaries in the context of
creating and developing innovative projects. The conducted research can be useful both for users of traditional
and decentralized finance services and for regulatory and supervisory authorities.

Keywords: traditional finance (TradFi); decentralized finance (DeFi); central banks digital currencies (CBDC); digital
financial assets; financial service; PEST-analysis
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BBEOEHWUE
HeuenTpanusoBaHHble puHaHCH (DeFi) ¢ mosumum
Banka Poccuy — modesns priHaHCOBBIX OTHOIIEHUIA
6e3 MOCpeqHMUKOB U 6€e3 YCTaHOBJIEeHUS KOHKPeT-
Horo Tumna uudposoro akTuBa [HUPpPoBbIX Qu-
HAHCOBBIX aKTMUBOB, IMGPOBBIX BAJIOT I[€HTPaJb-
HbIX 6aHKOB (IIBLIB), cTeii6JIKOMHOB, KPUIITOBA-
JIIOT, TOKEHM3VPOBAHHBIX 6€3HaJIMUYHBIX BAJIIOT].
HecmoTpst Ha He6OJIBIIYIO SO0 PBIHKA, KOTOPYIO
3aHuMarT DeFi Ha MUPOBOM pbIHKE, AelleHTpaiu-
30BaHHas GMHAHCOBAs cpefa yke cymesa co37aTh
CBOI0 0Cc00YI0 MHMpacTPyKTypy. OmHAKO MTPU CyIIle-
CTBEHHOM paciimMpeHun macimtaboB pbinka DeFi
MOTYT BOSHMKHYTb U CUCTEMHbBIE PUCKU, KOTOpPbIE
MIPUCYIIM TPAAUIIMOHHOMY GDMHAHCOBOMY PBIHKY.
IMoaToMy HEOOXOAMMO MCCIEL0BATbh OCOGEHHO-
CTY MHHOBAIIMOHHBIX CUCTEM, TPOaHAIN3UPOBATH
BausiHue DeFi Ha mesATenbHOCTh TPAAUIIMOHHBIX
(bMHAHCOBBIX MOCPETHNMKOB B II€JSIX COBEPIIEHCT-
BOBAHUS PeryaupoBaHMUsI POCCUICKOTO GUHAHCO-
BOT'O pPbIHKA.

Kaxk 6b110 oTMeueHo, Bauk Poccuu B TepMUHO-
norun DeFi genaer akueHT Ha GMHAHCOBOI TEXHO-
JIOTUM, Ha 6ase KOTOPOJi MPOBOIATCS CAENKM 6e3
MOCPeIHUKOB: «/IelleHTPaJIM30BaHHbIe (PMHAHCHI
(DeFi) — momenb opranmsanyy GMHAHCOB, B KOTOPOIA
OTCYTCTBYeT MOCPeAHUK, CAEKMU OCYIeCTBSIOTCS
aBTOMAaTUYECKU ITPU TTIOMOIIM CMapT-KOHTPAKTOB,
MUCITOJHSIOMMXCS Ha 6a3e TeXHOJIOTUM paclpee-
se”HHoro peectpa (DLT), a monb3oBaTenu OCy1eCcTB-
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JISIIOT HeTloCpeICTBeHHbIV KOHTPOJIb HAaJl CBOMMU
aKTUBaMM» 1.

OnHako MHOTMe CIelMaauCcTbl pacCMaTpUBaIOT
DeFi KaK COBOKYITHOCTb VTV CUCTEMY (PUHAHCOBBIX YCITY2
(meleHTpanM30BaHHbBIX (MHAHCOBBIX CEPBUCOB U MPHU-
JIOKeHMIT) Ha Gase MyOIMUHbIX 6/TI0KUeITHOB. IIpu aTOM
onepauum (COenKku) OCyLeCTBSIOTCS aBTOMaTUIeCK
TIPY MIOMOIIY CMapT-KOHTPAKTOB. PaccMoTpum 6oree
oI pOOHO MpeACcTaBIeHHOe ompeaeneHye. B coorser-
CTBUMU CO cTaTheli 4 PemgepanbHOro 3akoHa N2 135-D3?
rion, GMHAHCOBOI YCTYTOi MTOHMMAaeTCs «6aHKOBCKast
yCiIyra, CTpaxoBasi yoiyra, yoryra Ha pbIHKe 1@ HHbIX
6ymar, ycyra 1o IOrOBOPY JIM3MHTa, a TAaKXKe yCIyra,
OKa3bIBaeMast (pMHAHCOBOJ OpraHM3alyeil ¥ CBsI3aHHast
C IpuUBJIeUeHMeM U (WIN) pasMelleHreM JeHeKHbIX
CPeICTB I0PUANYECKUX U GU3UUeCKUX aull». Ompere-
JIeHe PACKPbIBAETCS C TOUKM 3pEeHMS 06BEKTHO-CYOh-
eKTHOTO IT0AXO0Aa, IPM 5TOM B 3aKOHE Jiajiee MPOony-
CbIBAETCsl, UTO AAHHYIO YCIYTY MOTYT IPEOCTaBISITh
TOJIBKO (PMHAHCOBbIE OpraHM3aly, KOTOPbIe UMEIOT
COOTBETCTBYIOLIVE JTULIEH3UM Ha TTpelocTaBieHne Tl
MY HOI uHaHCoBOIT yoayru. OmHako B DeFi yyact-
HMKaMM MOTYT ObITb KaK pas3jnMyHble I0pUINIECKIe
Jinia, KOTOpPbie MOTYT U He OTHOCUTBCSI K KaTeTopun
«(VMHAHCOBBIX OPraHM3alMii», TaK U GU3UUECKME JINUTIA.

! leuenTpanu3oBaHHble ¢uHaHchl. [oxman banka Poc-
cun. URL: https://cbr.ru/Content/Document/File/141992/
report_07112022.pdf (mata o6pamienns: 04.10.2023).

? @epepasbHbIi 3aKOH OT 26.07.2006 N2 135-D3 «O 3amure
KOHKYPEHI[U».
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OTMeTuMm, UTO, C APYroii CTOPOHBI, B cepe ne-
LIEHTPAJN30BaHHbBIX (DMHAHCOB ITPEeIOCTABJISIOTCS
(bmHaHCOBBIE YOIYTHM, KOTOPbIE MMEIOT CBOIO Cheyu-
¢huky — OCHOBAHbBI Ha TEXHOJIOTUY pacIpeeeHHbIX
peecTpoB (OTHOPAHTOBOE KPeaMUTOBaHME, COepEXKeHNS,
CITOTOBASI TOPTOBJISI, IEPUBATUBHI U AP.), NOKA BO MHO-
I'MX CTpaHaxX (PakTUUeCKM OTCYTCTBYET PeryaupoBaHue
U, COOTBETCTBEHHO, HET LIeHTPaJIbHOTO aAMMHUCTPATO-
pa. Ho Ha nmpakTuke TakKuM aJi]MMHUCTPATOPOM BBICTY-
MaeT rpyIina YacTHBIX JINII, KOTOpbIe B paMKax CBOUX
iaTdopM 1 6UPK paspabaThIBAIOT U YTBEPKIAAIOT
MpaBwia, BOCIIPUMHMMAaEMbIe KaK HEKIie HOpMaTUBHbIE
rosioskeHus. Eciii ux He co6/1101aTh, TO HE0OX0AMast
(buHaHCcoBas yoryra He GymeT mpefgocTaBjieHa.

B uccnemoBaHuy, MpoBeileHHOM aHATUTUYECKUM
areHTCTBOM Statista’, roBoputcs, uto DeFi «Hamommu-
HaeT KpayICOPCUHT», YTO TOCIOBHO II€PEBOAUTCS KaK
«JCITOTb30BaHVe PECYPCOB TOIIbI». B cBoeM mccieno-
BaHuu W. Mensi [1] onipegensier DeFi kak cosokynHocms
Kpunmoeasiom, UCIoJib3yeMbIX Ha aBTOMaTU3MPOBaH-
HBIX AeIeHTPaIM30BaHHbIX IIATGOpPMax, KOTOpbIE pa-
60TalOT C UCITOIb30BAHMEM CMaPT-KOHTPAKTOB. CXo5Kelt
UIEONIOTUY TIPUAEPKUBAIOTCS M aBTOPBI UCCIeTOBAHMS
S. Gunay [2, 3]. IHO1 TO3ULMK TIPULIePKUBAIOTCS TPYII-
na uccrenosaterneii F. Soiman, ].-G. Dumas, S. Jimenez-
Garces u ap. [4-11]: DeFi paccmaTpuBaeTcs Kak cuc-
mema, B KOTOPOil (GMHAHCOBBIE aKTUBBI ¥ ITPOTYKTHI
TpeJIaraloTcsl C MCTIOIb30BaHMEM CMapT-KOHTPAKTOB
B IEIIeHTPaIM30BaHHOI CeT 6I0OKUEIiH.

HecMoTps Ha MIMPOKMIT KPYT MCCAeIOBAHNIA T10
teme DeFi, 1iesblit psii HAyYHbIX ITPO6IEM 10 CUX TTOP
oCTaeTcsl BHe MOJIsl 3peHMsl uccieloBarTesneli: HauMHasi
C KOHITENTYaTbHbIX OCHOB (DYHKIIMOHMPOBAHMS U 3a-
KaHUMBast HapaBAeHUSIMI Pa3BUTHSI U PETYTMPOBAHMS
IelleHTpa/IM30BaHHbBIX (DMHAHCOBBIX cpef. [IpakTuye-
CKasl 3HAaYMMOCTD pelleHs JaHHbIX TPobJeM Ipe-
oIpeaenuiia Heo6X0aMMOCTh MCCIeg0BaHus cepbl
DeFi. OTMeTMM, 4TO B paMKax JAHHOTO MCC/IeOBAHMS
aBTOPBI MPUIEPXKMBAIOTCSI TOHSITUIHOTO arrnapara,
npencraBiaeHHoro bankom Poccun.

®dOPMbl OBECNEYEHUNA OOBEPUA
B TRADFI U DEFI
DeFi npenyiaraeT omHOPAHTOBbIe B3aMMO/IECTBUS
6€e3 HEOOXOIMMOCTH I[eHTPAJIM30BAHHOTO YITPaB-
JIEHUSI, «yCTPaHssI» TaKMM 06pa3oM (pMHAHCOBBIX
nmocpenHUKOB. Cpenu GakTOPOB, OTIpeesoInX
MHTEpecC K IeleHTPaJM30BaHHBIM (GMHAHCAM 110
CpPaBHEHMIO C TPAAUIMOHHBIMY (MHAHCAMM, MOKHO

3 Decentralized Finance (DeFi) — statistics & facts. URL:
https://www.statista.com/topics/8444/decentralized-finance-
defi/#topicOverview (maTa o6pamenusi: 04.02.2024).
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BBIAEINTDh: aHOHUMMHOCTD (YCJIIOBHAsl, CKOpee BCero,
MCeBIOHMMHOCTD IO AaHHbIM baHka Poccun); BbicO-
Kasl MUHKJIF03MBHOCTD; BO3MOXXHOCTH MCIT0/Ib30BaHMS
B KayecTBe MHCTPYMeHTa JOJITOCPOYHOTO MHBECTH-
pOBaHMsS; BO3MOKHOCTb ITOJTYUYeHUSI OBICTPOI MIpU-
ObL1M; HegoBepue K TradFi; 60s13Hb YIIYCTUTh BHITO-
Lly; HaJauuue y Mojab30BaTesieii HermocpeacTBEHHOTO
KOHTPOJISI HaZl CBOMMM aKTuBamu. OTMeTUM, 4TO TYT
MIPUCYTCTBYET U 9bdeKT HM3KOV 6a3bl, U yCUTEHNE
posu MdpoBBIX cepBUCOB B h1MHAHCOBOI cdepe.

BmecTe ¢ TeM CTOUT OTMETUTb, UTO KalmUTaan3aIus
MupoBoro pbiHka DeFi HecpaBHMMO Masa 1o cpas-
HEeHMUIO C KanuTaan3salyeii ppIHKOB KPUIITOBAJIIOT,
30J10Ta, aKUM1, HeABVMKMMOCTU U IepUBaTUBOB. 1o
cocTossHMIO Ha 16 deppasst 2024 1. 0611ast KaUTaIN-
3a1s pbIHKA KPUIITOBAIIOT MPEeBbICHIIA 2 TPJIH JOJT.,
a DeFi — 80 muipg mon. (puc. 1).

[ToHsITHE «TEXHOMOTUS paciipefelieHHbIX PeecTPOB»
(DLT) oxBaTbIBaeT LeJIbli1 PSIT TEXHOIOTUI, TAKUX KaK
blockchain, hashgraph, holochain u gp., KoTopsie oT-
JIMYAIOTCS IPYT OT APYyTa CTPYKTYPO¥i TaHHBIX peecTpa,
crioco6aMu COIIaCOBaHMS Y CUHXPOHM3AIUY TaHHbIX.
Taxk, yacTHbIM ciyyaeM DLT gBiisieTCsl TeXHOIOTUS
G/IOKUYEeiiH, a [JIABHO 0CO6EHHOCTHIO TeXHOIOT UM
pacripene/ieHHbIX peecTpoOB — pacnpedeseHHOCMb
cucmemal.

[TpocThiMM C/IOBaMM: IIeHTPaIM30BaHHAs CUCTe-
Ma — 3TO CUCTeMa, Te MPUCYTCTBYeT LIeHTPaTbHbIN
aIMMHMCTPATOP; B AelleHTPa/IM30BaHHOI CHUCTeMe —
HeT eJMHOTO, HO €CTbh HeCKOJIbKO IIeHTPaJIbHBIX afl-
MMUHUCTPATOPOB; paclipeneneHHasl cucrema — mnpe-
JIOCTaBJIsIeT BO3MOKHOCTD IT0JIb30BaTEISIM Pa3aesisiTh
BJIaieHNe mJaHHbIMMU. OIHAKO cUCTeMa MOKET GbITh
00HO8peMEHHO TelleHTPaI30BaHHO U pacipe/eieH-
HOJ1, KaK ¥ LJeHTPpaJIn30BaHHOM U paclipeeneHHO.
CoOTBETCTBEHHO, BCTAET BOITPOC 0 dodepuul TI0JIb30Ba-
Tejieli K CUCTeMe MJIM JKe K ITpoBaligepam AeleHTpa-
JMM30BaHHBIX (PMHAHCOBBIX yoryT. CTopoHHMKM DeFi
OITMCBIBAIOT CAEIYIONIMM 06pa30M: «KOJIEKC — 3TO
3aKOH»*, HO JIeJICTBYeT JiX 3TO CBOMCTBO Ha IPAKTUKe?
Bo3MokHO /1 cyIiecTBOBaHMe U pa3BuTue (prHaH-
COBOJI cHCTEeMBbI 6e3 Heo6X0aUMMOCTH obecIieueHnust
IOBepust MEXKIY OTHeNbHbIMMU cyObekTamm? Mcxomas
"3 TPUIIEMMbI MaCIITaOMPYeMOCTH, KOTOPast BKITIOYaeT
B3aMMOCBSI3aHHbIE CBOJICTBA TEXHOJOTUM pacIiipe-
IleJIeHHBIX PeecTpoB,— 6€30MacHOCTh, MacCIITabu-
PYeMOCTb, AelieHTpanusaius — aobas DLT moxkeT
MMeTb He 60Jjiee IBYX U3 MpeJICTaBIeHHbIX CBOVICTB.
CTouUT NOAYEPKHYTh, UTO Takoe cBO¥icTBO DLT, kKak

4What Is Decentralized Finance (DeFi)? URL: https:/
coinmarketcap.com/academy/glossary/defi (mata o6parenmusi:
10.10.2023).
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%£2.4 trillion
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-
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$89.5 trillion $280.6 trillion

$1 quadrillion

Puc. 1 /Fig. 1. Kanutanusaumm MUpOBbIX PUHAHCOBBIX PbIHKOB (1 KBaapaT COOTBETCTBYET
100 mnpa ponn.) / Capitalization of Global Financial Markets (1 Square is Equal to $ 100 Billion)
Ucmouruk / Source: URL: https://cointelegraph.com (nata obpaienus: 03.11.2024) / (accessed on 03.11.2024).

0€e30nAacHOCMb, KOTOPast IPSIMbIM 06pa30M BIMSIET Ha
dosepue, MOKET OTOVTM Ha BTOPOI IJIaH.

Teopust JoBepusi MeXAY yYaCTHUKAMU 3KOHOMMU-
YyeCKMX OTHOIIIEHMI paccMaTpuBasiach elle B XIX B.
K. Kuncom [12]: poBepue Kax IpelBapUTeIbHOe yCII0-
BlMi€ BOSHMKHOBEHMSI 5KOHOMMNYECKMX OTHOLLIEHUIA.
[loBepyie MOKHO OITPEAEUTDb KaK CyObeKTUBHYIO BEPO-
SITHOCTb, KOTOPYIO JIIOAY MPUITUCHIBAIOT BO3MOYKHOCTHU
OBITH OOMaHYTHIMU.

TpaguuymoHHas GUHAHCOBAS CUCTEMa B 3HAUM-
TeJIbHOJ CTeIleHy 3aBUCUT OT JoBepus [13]: HaunHas
OT IoBepus Mexay GUHaHCOBBIMM KOHTPAreHTaMu,
3aKaHuYMBas JOBEPMEM K ITPABOBOI1 cpefe, KOTopasi
obecrieunBaeT cobmoaeHme caenok. HarmpoTtus, 6bI1CTPO
pactyiias cuctema DeFi moctpoeHa Ha napagurme,
B KOTOpPOJi (hMHAHCOBbIE 00S13aTE/IbCTBA (PU3UUECKUX
JINLL OIpeNessIIOTCS B KOMITbIOTEPHBIX KOZaX, KOTO-
pble XpaHSTCS B 6JI0KUYeiiHe, 8 YIaCTHUKM JTOJISKHbI
OBEPUTHCS KOMITBIOTEPHOM KOy — aBTOMaTuye-
CcKoe obecrieueHue COOMIOIEHMST YUIOBUIA B CMapT-
KoHTpakTe. TakuM 06pa3om, MOKHO TOBOPUTH O TOM,
YTO YTPauMBaeTCsI HEOOXOAMMOCTD TOBEPUS MEKIY
OT[ebHBIMY YYaCTHUKAMM CUCTEMBI, a TIaTHOpMBbI
DeFi ominuaroTcs OT TpagULIMOHHO MOZenn, OCHO-
BaHHOI HA TOBepUM K GMHAHCOBOJ CUCTEMe C OTIOPOit
Ha npaBoMepHoe 1 3¢ (eKTUBHOE B3aMMOIeCTBIE
(brHAHCOBBIX MOCPEAHNKOB M YUACTHUKOB II€HTPa-
JIN30BaHHOM CUCTEMBI.

Paccmorpum ¢opmst obecneueHust dogepust CO CTOPO-
HbI KOHEUHBIX TIOTpebuTeselt Ha PUHAHCOBBIE YCTYTH,
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npenocrasisembie TradFi u Ha ycimyru, mpemocrasiisie-
mble DeFi (ma6n. 1). B kauecTBe 06beKTa 1151 aHAIM3a
B TradFi BeIOpaH 6a30BbIii HA60P GMHAHCOBBIX YCITYT :
CTpaxoBaHue, KpeauToBaHue, popMuUpoBaHue coepeske-
Huii (Bxmodas VIVIC) u naTexxHsle yoryru. B kauectse
ob6bekTa 115t aHan3a B DeFi BoIOpaHbl ciieayomime
BU/IbI aKTUBOB: TOKEHM3VPOBAHHbIE Ge3HATMYHbIE
BaJIIOTHI, IM(POBhIE BATIOTHI IIEHTPAJbHbIX 6AHKOB
(IBLIB), KpUIITOBAJIIOTHI, CTEOIKOUHBI, IIU(PPOBBIE
(puHaHCOBBIE aKTUBBI.

Teopust foBepust Pa3BUBAETCS HE TOIBKO B HAYUHBIX
uccneqoBanmsax. OTMeTHM, UTO B IOKyMeHTaxX BaHka
Poccuu B kKauecTBe OHOTO 13 OCHOBHBIX HAIIpaBIeHMIA
pa3BuUTHS PUHAHCOBOTO PbIHKA HA3BaHO YKpeIUIeHne
dosepus TpakaaH K GMHAHCOBOMY PBIHKY, TIOBBIIIEHME
IOCTYITHOCTY (DMHAHCOBBIX YCIYT — «...COXpaHeHue
¥ TIOBBILIIEHNE TOBePUs TPaskAaH K (PMHAHCOBOMY PbIH-
Ky, B TOM YVCJIe CO3TaHNIO CTUMYJIOB U YCJIOBUIA IJIST UX
3aMHTEPECOBAHHOCTY B IOATOCPOYHOM M OCO3HAHHOM
TIPUCYTCTBUM HA PhIHKE KammyuTama»®.

Zosepue — eCTb IIpeIBapUTETIbHOE YCIOBME BO3-
HMKHOBEHMSI SKOHOMMYECKMUX OTHOoIIeHnii: 1 B TradFi,
u B DeFi oHo npucyrcrByet. B DeFi oHO nosiBisieTcs

5 Caitt bauka Poccuu. URL: https://cbr.ru/develop/
development _affor/ (mata o6pamenus: 16.11.2023).

® OCHOBHbIE HAIpaBleHMs] DPa3BUTUS (UHAHCOBOTO PHIH-
ka Poccuiickoit @epepauym Ha 2023 rom m mepuop 2024
u 2025 romos. Hoknax Banka Poccum. URL: https://cbr.ru/
Content/Document/File/143773/onfr 2023-2025.pdf (marta
o6pamenus: 10.10.2023).
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Tabnuua 1 / Table 1

®dopmMbl 06ecneveHus aosepus Ha npeaocTaBnsiemMble puHaHcoBble yenyru TradFi u DeFi /
Forms of Trust Assurance in Financial Services Provided by TradFi and DeFi

Xapakrepuctuka /
Characteristic

TradFi

DeFi

Cucrema CTpaxoBaHuA

Cmpaxosarue: ¢ 2013 r. 3awwmTa 3aKOHHbIX
MHTEpeCoB (B TOM YMCIe) CTpaxoBaTenen u 3a-
CTPax0BaHHbIX WL, 3aKOHOLATENbHO 3aKpe-
nneHa Kak ofHa 13 QyHKUMIA MeraperynsTopa,
onpeneneHbl CTpaTernyeckue Lem 1 3agaym
BanbHeNLWero pa3BnUTUS 3TOTO HanpaBaeHUs?
CbepemeHus: B cooTBeTcTBuM € 177-P3° cTpa-
XOBO€ BO3MelleHWe Mo BKNaaaM B BaHke,

B OTHOLUEHWUM KOTOPOrO HACTYNWA CTPaX0BOM
Clyyaid, BbinnaumMBaeTcs BKNagumKy B pasmepe
100% cymmbl BknanoB B 6aHke, HO He bonee
1400000 py6.

[TnamesHsle ycnyeu: Hanuune TpeboBaHMs

K 0becneyeHunto 3aWwmTbl MHbOPMaLMKM Npu ocy-
LLeCTBNEHWUM NEPEBOAOB AeHEXHbIX CPEeACTBE
KpedumosaHue: co3paHne COOTBETCTBYHOLLMX
pe3epBoB HaHKaMy

CTanOBaHMe p€anu3yeTca T0/IbKO C NOMOLLbHO
CMapT-KOHTPAKTOB

PerynupoBanue
1 Haa3op

TradFi npemycmatpuBaet perynmpoBaHue
M HaA30p Ha BCeX 3Tamnax npefocraBneHns ou-
HaHCOBbIX yCayr

MpuHuMn peueHTpanusaumm. OnHako 060K BUA,
DLT umeet perynmpoBaHue B BMAE KOHCEHCYCOB,
rAe, B CBOK 0Yepenp, LeHTPalbHbIMK afMUHUCTPa-
TOPaMM BbICTYNAET rpynna YaCTHbIX ML

ObecneyeHune

MonHoe obecneyeHne akTMBAMM U KarUTanoM;
HasMume cneumanbHbIX CTPYKTYP AN OCYLLeCT-
BNIEHMS Npouenypbl 6aHKpPOTCTBA; fOBEpHE

K CYLLECTBYHOLLEN HALMOHANbHOW BantoTe

B 3aBMcuMoOCTM OT BMAA akTMBa:

- ctenbnkouHsbl (Tether, USD Coin, Terra) — nonxoe
UK YacTuyHoe obecrneyeHne HabopoM aKTMBOB
B0 MCMONb30BaHWE anropuT™Ma ANs NoaAepxaHus
CTabunbHOCTH;

- HeobecneyeHHble KpunToBantoThl (Bitcoin,
Ethereum) — otcyTtcTBy!IOT;

- TOKeHM3npoBaHHble akTuBbl (Tesla tokenized
stock FTX, Amazon tokenized stock FTX) — obecne-
YeHMe aKTUBaMK (LieHHble ByMaru, ToBapbl, HEABM-
XUMOCTb ¥ Apyrue peanbHble uan GUHAHCOBbIE aK-
TWBbI, NPABO Ha NOAYYEHWE ONPefeNneHHOro ToBapa
UK ycnyrm)

3awmTa npaB notpedu-
Tenen Ha GUHAHCOBOM
pblHKe

Peannsauus baHkom Poccum peakTuBHbIX
1 NPEBEHTUBHbIX MEP 3aLLMTbl MpaB noTpebuTe-
Nnen Ha GUHAHCOBOM pbIHKe

CraTyc kpunToBantoTbl B PO BCe elwe [0 KOHLA He
YPEerynMpoBaH, 4To BeYeT pUCKM B ee oboporTe.
OTtpacnu ¢ npeobnasfatowmm ny6anYHbIM peryu-
poBaHWeM (6aHKpOTCTBO, MCMOMHUTENBHOE MPO-
M3BOJACTBO U [p.) MPSMO NPW3HAKOT KPUMTOBANIOTY
MMYLLECTBOM, FPaXAaHCKOEe 1 YroNI0BHOE NPaBo
TaKXXe NPUAEPXKMBALOTCS 3TONM TEHAEHLMM, YTO Ha-
KNafblBaeT OrpaHUYEHMS Ha Ntobble CAeNKM 1 one-
pauuu C Hen.

[Mpwv perncTpaumm Ha KpUnTobMpKax nonb3oBaTe-
NSIM HY>KHO BHMMATENbHO M LeTaNbHO 03HAKOMMUTb-
€4 C MpaBMAMM KOHKPETHOTO MHBECTULMOHHOIO
NpOeKTa/KPUNTOBUPIKM, @ TaKKE C YCNOBUAMM
[,0roBOpPOB. Bo MHOMMX Cy4asx UCTLAM He yAaeTcs
YLOBNETBOPUTL TpebOBaHMS B CyAe B CBA3M C Ha-
JINYMEM OTOBOPOK B JOKYMEHTAX U PUCKOBAHHBIM
XapaKTepPOM onepaLuii C KpUNTOBANKOTOM
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OkonyaHue mabnauysl 1 / Table 1 (continued)

Xapakrepucruka . .
pakrepucruka / TradFi DeFi
Characteristic

Canpens 2020 r. obecneyeHne AOCTYNHO- YpoBEHb MHKIH03UM BbILLE, MO cpaBHeHUto ¢ TradFi,
CTM HUHAHCOBbIX YCNYT Ha Tepputopumn PO B TOM YMC/e, 33 CYET TOTO, YTO MHPACTPYKTYpHbIE

HKHO3HBHOCTS 3aKOHOAATENbHO 3aKPEnIEHO Kak OAHa U3 GYHKUMM (OpraHM3aums 3MUCCUK, XpaHeHKe, yueT
(bYHKUWMI Meraperynstopa, onpeneneHs! M pacyeTbl) OCyLLeCTBNAOTCS 6e3 MCnonb30BaHuUs
CTpaTernyeckune Lenu 1 3afaumn AasbHeMIlero | LeHTPasn30BaHHOW MHOPACTPYKTYpbl (OTCYTCTBYET
pa3BUTMS 3TOTO HampasneHms® OTBETCTBEHHOE 0PUANYECKOE L)
[Mpu odopmneHmn porosopa o NpefocTaB-
NEeHUK paccMaTpuBaeMbiX GUHAHCOBbLIX

CNyr 0693aTe/bHbIM YCII0BMEM SBISETCS

NoeHTudukaums / yeny Y
MAEHTUDMKALMA KIIMEHTA M BO3MOXHOCTb

BO3MOXHOCTb Bo3MoXHa aHOHMMHOCTb, B 3aBUCMMOCTH OT M-
nposeaenns npoueayp KYC, 3a nckntoyeHmem o o

NpoBeLEHMS 3aiiHa M TpeboBaHMI NOCPEAHNUKOB

e BbIGPAHHOMO 31EKTPOHHOMO CPEACTBA Nna-
TEXa Npwu OCYLLECTBNEHUM NEePEBOAOB d/eK-
TPOHHbIX LEHEXHbIX CPEACTB (OAHAKO TUMUT
OrpaHuyeH)

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

lMpumeyarue:  DepepanbHbiit 3akoH o1 10.07.2002 N2 86-13 «O LleHTpanbHoM 6aHke Poccuiickont Menepaumm (baHke Poccum)».

® MepepanbHblit 3akoH 0T 23.12.2003 N2 177-03 «O cTpaxoBaHuM BKNafoB B 6aHkax Poccuiickoit Mepepaumms.

¢ MonoxeHne banka Poccum ot 04.06.2020 N2 719-M «O TpeboBaHusax K obecneyeHnto 3awmuTbl MHMOPMaLMKU NPU OCYLLECTBIEHUM
nepeBOLlOB LEHEXHbIX CPELCTB M 0 Nopaake ocyulecteneHns baHkoM Poccumn koHTpons 3a cobntoseHnem TpeboBaHuii K obecneveHnto
3aLUMThl MHDOPMALMM MPU OCYLLECTBNIEHUM NEPEBOLOB LEHEXHbIX CPELCTBY.

d®MepnepanbHblii 3akoH o1 10.07.2002 N2 86-d3 «O LenTpansHom 6aHke Poccuitckoit Gepepaumm (baHke Poccuu)s.

B MOMEHT perucTpalyuu Ha COOTBETCTBYIOIIMX TIIaT-
dbopmax, Korga 1moysib30BaTeNlb IIPMHUMAET HEKMeE Tpa-
Bwta. OmMHAKO 3TO IoBepue obecrieunBaeTcst (UH020a
U Hem) Ha MUKPOYPOBHeE, T.e. OT 6;JIarOHaIeSKHOCTU
OT/IEeIbHBIX ITPOBAIEPOB 3aBMCUT B KOHEYHOM UTOTE
(mHaHCcOBOE 61aTOCOCTOSIHYME YYACTHUKOB. B cmty
MHOTOJIETHET'O OIThITA U TPaAUIIMOHHBIX (DOPM OT-
Homenuit B TradFi moBepue u mpaBoBast MO IEPXKKa
0b6ecreunBalOTCs Ha YPOBHE TOCYIapCTBa.

ITo cBoeit Ipupoae GUHAHCOBBIE YCIYTU, IPEIO-
crasisiembie B DeFi, SIBISIIOTCST IPOM3BOAHBIMMU OT
TPaJUIMOHHBIX (PMHAHCOBBIX YCUIYT U ITPOAYKTOB. [To-
3TOMY eCTh BepPOSITHOCTb Pa3BUTHS He TOIbKO CBOJi-
crBeHHBIX DeFi-cpegam crieniuuYHbIX pUCKOB, HO
U TIOSIBJIEHMS CUCTeMHbIX. Ha ceromHsImHmi JeHb Kak
B MUPOBOM, TaK ¥ B POCCUITICKOM HAYYHOM COOOIIEeCTBE
HeT eAMHOM ITO3UINM, KaKKe MOAX0IbI M CIleHapuUm
perynupoBaHus ONTUMAaJbHbI 151 o6ecrieueHust 6a-
JlaHca pas3sBUTUS U peryaupoBauus DeFi, ogHako, 6e3
COMHEHMIA, B TaJIbHENIIIEM TP YBEIUYEHM 00BEMOB
PBIHKA HEOOXOIMMO OYIeT COOTBETCTBYIOIIEe 3aK0-
HomaTeJbHOE peryJIupoBaHye, HallpaBjJeHHOe KakK
Ha 3aIIUTYy IIpaB MoTpebuTeneit GMHAHCOBBIX YCITIYT
(buHaHCOBOe 6/1aTOCOCTOSTHME TPaXKIaH), Tak U Ha
(dbuHaHCOBYIO cTabMIBHOCTL caMux DeFi-miardopm.
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OLUEHKA BIUSAHUA
ODEUEHTPAJIN3OBAHHbIX ®PUHAHCOB
HA OEATENbHOCTb TPAOULIMOHHbIX

O®UHAHCOBbLIX NTOCPEOHUKOB

JI71s1 OLIeHKY BIUSTHYSI Jel[eHTPaTIM30BaHHbIX (DrHAH-
COB Ha JeSITeIbHOCTb TPAAULIVOHHBIX GMHAHCOBBIX
MOCpeSHMKOB NIpuMeHUM MeTonuky PEST-ananmsa.
Kaxk aHanmuTryeckuit MHCTPYMEHT OH Yallle BCero uc-
IIO/Ib3YeTCs AJI1S1 aHaIM3a MaKpoCpeabl NPeIIpusaTHs,
HO, Ha Halll B3IVISII, €r0 YMECTHO VCII0b30BaTh U I
MOAy4YeHUsI 00beKTUBHOTO MPeJCcTaBIeHUS O CO-
CTOSIHMM (GUHAHCOBOI'O PbIHKA U, B YaCTHOCTH, OJIs1
OLIeHKV NePCIEeKTUB Pa3BUTHUS JeleHTPaJInu30BaH-
HbIX (DMHAHCOB B CBETE Hanbosee BasKHbIX (haKTOPOB,
OKasbIBAIOIIMX BAUSHUE (puc. 2).

PEST-aHanms 1ej1ecoo6pasHo MPUMEHSITD JIsI OLIeH-
KV BBI30BOB U II€PCIIEKTUB JeLeHTPaJN30BaHHbIX
(rHaHCOB 1 1X BO3JeICTBUS HA IeSITe/IbHOCTD TPa-
IUITMOHHBIX (DMHAHCOBBIX MTOCPEIHUKOB, TOCKOIbKY
JlaHHas MeTO[MKa IT03BOJISIeT:

o OIpefennuTh 00LIMe PPIHOYHbIE PUCKYU U UHAN-
BU[TyaTbHble BOSMOXHOCTY CYyOBEKTOB PBIHKA;

e II0Ka3aTh BO3MOKHbIE€ BEKTOPbI M3MEeHEeHW;

e BBIPAbOTATH IepeyeHb BHENTHUX BO3EeCTBUIA
Ha PbIHOK;

® (OUHAHCbI: TEOPUSA U NPAKTUKA € T. 28, N26°2024 ¢ FINANCETP.FA.RU
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CouuoKyJib-
TypHbIe
(axTopsl

®)

IKOHOMHUYECKHE
daxTopnl

(E)

Puc. 2 / Fig. 2. ®akropbl PEST-ananusa DeFi / Factors of PEST Analysis DeFi

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

e ONTMMM3UPOBATH IVIAHMPOBAHME, OPTaHU3aLIM -
OHHbIE ¥ MH(DPACTPYKTYPHbBIE ITPOIECCHI, pa3paboTKy
HOBBIX IIPOJYKTOB, Pa3BUTHeE YIIPABIE€HUS [IPOEKTa-
MMU.

B pamkax PEST-ananm3a cocTaBumM MaTpUIy
(mabn. 2) paxTOpOB MOMUTHYECKOTO U TpaBoBoTo (P),
askoHoMmmueckoro (E), counokynbTypHOro (S) 1 TeXHO-
normyeckoro (T) xapakrepa. [lajsiee mogpo6HO OMUIIEM
BbIJle/IeHHbIe (GaKTOPbI, OIIPeAeTIM BO3MOKHOCTM U YT-
PO3bI, a TAKKe CIIOCOOBI HEMTPATM3AIUM X BIVSTHUS.

Monntnueckue akTopbl

Ha maHHBI/I MOMEHT BO BCEM MMPe MOXXHO HabJIi0-
IaTbh YCKOPEeHHbBIN pocT uHTepeca kK DeFi, mpu sTom
B Poccuu He cyliecTByeT HOpMaTMBHO-IIPaBOBO
6a3bl, KoOTOpas Obl B ITOJIHOJ Mepe peryaupoBana
JlaHHOE HampasJieHye. DTO CO3/laeT PUCKYM Heollpee-
JIEHHOCTM ¥ TIOTEHIMaJIbHbIe I0pUaNYecKye mpooiie-
MbI. YUaCTHMKAM PbIHKA CTOUT OTCJIEKMBATD T€HIEH-
UK U iepcrieKTyBbl DeFi a1 MuHUMM3a1u CBOUX
puckoB. M3-3a ctpeMmutenbHoro pa3putus DeFi
rocymapcTBO, MOMMUMO Pa3pabOTKM ¥ BHEAPEHUS
HOPMAaTUBHO-IIPaBOBOI 6a3bl, OyIeT PeryinpoBaTh
IessTeJIbHOCTb (PMHAHCOBBIX ITOCPEHMKOB B YaCcTu
MpefoCTaBIeHMs YCIIYT U MPOBeJeHMs MPUBbIUHBIX
oriepaluii ¢ TOMOIbI0 HOBBIX TEXHOJIOTUI, TPOTUBO-
OeiCcTBUS Jeraan3auyy (OTMbIBAHUIO) TOXOI0B, I10-
JIY4EHHBIX MTPECTYITHBIM ITyTeM, U GVHAHCUPOBAHNIO
Teppopu3Ma, UTo, B CBOIO 0Uepeb, MOXET IOBJINSITh,
B 11€/I0M, Ha CHMKeHMEe CKOPOCTU BHeApeHMs TeXHO-
Joruit B GuHAHCOBOI cdepe.
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SKoHOMMuUecKue (HaKTopbl

TeMITbl 9KOHOMMUYECKOTO POCTa B CTpaHe 3aHMMAIOT
He IocjiefHee MeCTO B KOHTEeKCTe BIAUSHUS Ha BHe-
IpeHye OeleHTPaIM30BaHHbIX (DMHAHCOB, 0COOEHHO
€CJIV MbI TOBOPUM O KPYITHEeNIINX GMHAHCOBBIX VH-
cTutyTax. PMHAHCUPOBaHME BHEAPEHMs pa3paboToK
B o6sactu DeFi HampsIMylo 3aBUCUT OT SKOHOMMYE-
CKOTO pOCTa, IMTOCKOJIbKY MOTeHIMaibHble HeraTuB-
Hble M3MeHeHMsI B 9KOHOMMKEe C BbICOKOJ omeli Be-
POSITHOCTY OTPa3sTCS Ha AesITeTbHOCTY (PMHAHCOBBIX
VHCTUTYTOB U «YPEKYT» OIOKEThI HA TTPOEKTHI B 00-
nactu DeFi. IaMeHeHMsI MPOIIEHTHBIX CTaBOK B KO-
HOMMKe (K/IroueBas craBka banka Poccuu, ctaBku Ha
PBIHKE MesKOaHKOBCKOTO KPeIUTOBAHMS) BIMUSIOT Ha
KanuTal ¥ MPUOBUIBHOCTb TPAAULIMOHHBIX QUHAH-
COBBIX ITOCPEIHMKOB, YTO 3aKOHOMEPHO IMOABOAUT
K BOIIPOCaM O BO3MOXHOV KOHKYPEeHIUM AelleHTpa-
JIM30BaHHBIX (PMHAHCOBBIX IVIAT(OPM U TPAAUIIMOH-
HBIX (PMHAHCOBBIX MHCTUTYTOB.

CouMOKYNbTYypHbIE

[TockombKy MoTpeduTenu GUHAHCOBBIX YCIYT CO Bpe-
MeHeM OYIyT y3HaBaTh O HEKOTOPbIX 3HAUMMBIX JIJIsI
HuX npeumyiiectBax DeFi, ux duHaHcoBoe moBee-
HMe U MIpeINoUYTeHNsT MOTYT MeHSITbCSI, HaIIpumep,
BBIGODP HOBBIX yeiyr B popmate DeFi. CiegoBaTesb-
HO, GMHAHCOBBIM ITOCPEIHMKAM OyIeT He0OX0IUMMO
aanTUPOBaTh CBOM MTPOLYKTHI U YCIYTY OTHOCUTETb-
HO MEHSIIOIIMXCS TTPeAIIouTeHNI IT0JIb30BaTeIel.

C pocToMm 06111ero ypoBHS (GMHAHCOBO TPaMOT-
HOCTY HaCeJIeHUsI, BEPOSITHO, OyaeT GopMUPOBATHCS
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Tabnuua 2 / Table 2

Martpuua PEST-aHanusa / The PEST Analysis Matrix

Monutnyeckas cTabuabHOCTb
3awmra npaB notpeduteneit GUHaAHCOBbIX yCayr

HopmatueHo-npaBoBas 6asa
[OCyAapCTBEHHOE PEryIMPOBaHUE U KOMMIAEHC-KOHTPO/Tb

o [lemorpaduyeckme TeHAEHLUN (YUCTEHHOCTb HaceNeHus,
Temn pocTa, BO3pacT)

» CMeHa nokonenuit B+ X +Y > 2)*

e [lpennoyTeHns KIMEHTOB M GUHAHCOBAs rPaMOTHOCTb
HaceneHus

TeMnbl 3KOHOMMUYECKOTO pocTa

@duckanbHble GakTopbl (MHOAALMSA, NPOLEHTHbIE CTaBKK
v ap.)

BantoTHoe perynMpoBaHue 1 orpaHuyeHus
MHBECTULMOHHBIN KnMaT

e KntoueBble TexHONOrMYECKMe U3MeHeHUs B GUHAHCOBOM
oTpac/iu

e CreneHb NPOHUKHOBEHMSA U UCMOMb30BaHMS LMDPOBbIX
(DMHAHCOBbLIX TEXHONOTMI, B YaCTHOCTU, UCKYCCTBEHHOTO
MHTENNEKTA

* KnbepbesonacHocTb

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.
lMpumeyarue: * CornacHo Teopuu nokonenuii Y. Litpayca n H. XoyBa, nokonenune B — noau, poamslumecs B 1940-1959 rr., nokonenne
X —1960-1979 rr., nokonenne Y — 1980-1994 rr., nokonenune Z — 1995-2010 rr.

3aIIpoC Ha BHEAPEeHMeE ¥ pa3BUTHE GOJIbIIEro Kouuye-
crBa yoryr cdepsl DeFi. Takke ciaemyeT cka3aThb O TOM,
4TO NPOUCXOAUT CMEHA MOKOJIEHUIA, T.€. «3yMephI»
(TIoKoJTeHMe Z), C TOUKM 3peHUsI TEXHOJIOTU, 6ostee
«TIOAKOBAHbBI», UM «ITOKOJeHNe X», a TaKXKe B HEKO-
TOPOM I/IaHe «IoKoIeHue Y». Takum 00pa3om, HOBoe
ITOKOJIEHME MOXKET ObICTpee 0CBauBaTh COBPEMEHHbIE
TEXHOJIOTUM, aKTUBHO UX UCIIO/IIb30BaTh U, YTO HEMa-
JIOBAYKHO, 0CO3HABATh MTPEMMYILECTBA.

B kauecTBe OCHOBHOII YTPO3bl MOKHO BBIAEIUTH
meMmorpadrueckyo CUTyalio, KOTOpast Coco6Ha
CIepPsKMUBATh MOTEHIIMaI SKOHOMUYECKOTO POCTa U yBe-
JIMUMBATh HArPy3Ky Ha MMeHCMOHHYIO CUCTeMY CTPaHbI.
Taxoke CTOUT OTMETUTD OOBINYIO SO0 B Poccuy KoH-
CepBaTMUBHBIX ITOTpebuTesneli bMHAHCOBBIX YCIyT [15].

TexHonoruueckme

DeFi B 3HaunTebHONM CTeeH OCHOBAHbI HA TeX-
Hosoruu 6J0KYeiiH. ®MHAHCOBBIM OpPraHM3aIu-
am TradFi Heob6xoguMo ciienuTh 3a pa3paboTkaMu
B 3TO#1 006/1aCTH, YTOOBI IMETH BO3MOXKHOCTDb MHTETr-
PUPOBATh HOBbIE TEXHOJIOTMUECKIE PEIIEeHMS B CBOIO
IesTenbHOCTh. [Io Mepe mepexona GUHAHCOBBIX 1/
i 6aHKOBCKUX YCIYT B IMGpoBoii popmart Bce 60-
Jiee OUeBUIHBI PUCKM K1Oepyrpos. CiieJoBaTeNbHO,
(bMHAHCOBBIM MOCPEIHMKAM CTOUT MHBECTUPOBATh
Cpe[CTBa B CO3/JaHMeE U/UNU MTOTyYeHM e TEXHOIOT A,
obecmeunBaIIMX Knubep6e30macHOCTh U Kubep-
YCTOMYMBOCTb, 3AIIUTY JaHHBIX KJIMEHTOB IIPU OCY-
IIecTBIeHUM (GMHAHCOBBIX OTIepallnii.

150

B KOoHTeKCTe paccMOTpPeHHBIX (aKTOPOB MPOU3Be-
JleM pacueTsl C MCITOIb30BaHMeM MeTOa SKCIIePTHBIX
OIIeHOK (ma6n. 3 u 4).

PesynbraTel npoBenenHoro PEST-ananmn3a MOKHO
MCIIONIb30BATh I pa3spaboTky 3pheKTUBHOIO CTpaTe-
TMYeCKOTo TUIAaHMPOBAHMS Ha TOCYAapPCTBEHHOM YPOBHE,
pasBUTUSI PETYISITOPHBIX aCIIeKTOB AesTelbHOCTH
(brHAHCOBBIX MOCPETHUKOB, & TAKXKE IS OTIPeIeIeHNsT
TEKYIIUX ITPO6IeM /M BEPOSITHBIX OYAYIINUX U3Me-
HeHuit Ha (MHAHCOBBIX PhIHKAX IO BIUSIHMUEM pac-
npocTpaHeHus ceppucoB DeFi. B pe3yibTaTe o1leHKM
(hakTOpOB BCex paccMaTpMUBAEMbIX KATETOPMil MOXKHO
ClienaTh BbIBOJ, UTO MOMUTUUECKIE U TEXHOTIOTUUeCcKye
(hakTOpBI BHEIIHEI Cpeibl SIBJSIOTCS Haubosee 3Ha-
YMMBbIMU B KOHTeKcTe pa3Butus DeFi. OpueHTanys
Ha MMHMMM3ALMIO PUCKOB, CBSI3aHHBIX C HUMM, KaK
HpearoaaraloT aBTOPbI, IOMOXeT TPaAMIIMIOHHBIM
(rHaHCOBBIM ITOCpPeIHMKAM 60Jiee OPTaHMYHO pas-
BUBaTh NpuMeHeHre DeFi B pamKax cBOeii TeKy1eii
JIesITeJIbHOCTU U TIpU pa3paboTKe HOBBIX ITPOEKTOB.

BbIBOAbl
PaccMoTpeHHbIe 0COO@HHOCTU AelleHTpaau30BaH-
HBIX GMHAHCOB, a TaKXXe UX BAUSHME Ha AesiTeNlb-
HOCTb TPaAUIIMOHHBIX GMHAHCOBBIX ITOCPEIHUKOB
B YCIOBUSX HUPPOBOI TpaHchopManum poccuii-
CKOJi 3KOHOMMKY CUHTE3UPYIOT U PACIIUPSIIOT
TpaguIMOHHBIe mpencTaBiaenus o TradFi u DeFi.
ABTOpamu ompeesieHO, UYTO 1e/bl0 peryjinpoBa-
HUSI ¥ Haj30pa Ha GMHAHCOBOM PbIHKE SIBJISETCS
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Tabnuya 3/ Table 3
PEST-ananus BnusHua DeFi (c oueHkamu ¢paktopos)® / PEST Analysis of the Impact Assessment of DeFi
(With Factor Estimates)*

Monutuyeckue
1. HopmaTtuBHo-npaBoBas 6asa 3 5({5[4 |55 4.8 0,6
il B L O O O O
DKOHOMMYECKHe
1. TeMnbl 3KOHOMMYECKOrO pPOCTa 2 4141232 3 0,4
2. DuckanbHble haKTopbl 1 11112(2]|1 1,4 0,2
3. CocTosiHMe 6aHKOBCKOM cdepbl 2 3014141453 3,6 0,4
CouMoKynbTypHble
1. MpeanoyTeHns KIMEHTOB 1 21213]2|1 2 0,2
2. ®HaHCOBas rpaMOTHOCTb 2 3141344 3,6 0,4
3. CMeHa nokonexuit (B + X +Y = 2) 2 313|13]4]53 32 0,4
TexHonornueckne
1. Pa3BuTme TexHonorunit DeFi 3 5/5(5]|5]|5 5 0,6
2. KnbepbesonacHocTb 3 3/5(414]|5 42 0,6

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

lMpumeyarue / Note: * 6annbl: 0 — He BaunsieT, 1 — BAMsSHUe dakTopa HelTpanbHoe, 2 — BAMSHME BaKTOpa YMEPEHHO MONOXMTENbHOE,
3 — BAMAHWE daKTopa MONOXKMTENbHOE. B KauecTBe 3KCMEPTOB BbICTYNUAM NPeLCTaBUTENM DUHAHCOBOW OTPAC/M, B MOAHOM Mepe Bna-
LetoLme HeobxoanMMbIMK 3HaHMaMKM o crneumndurke DeFi M LOCTaTOYHBIM ONLITOM B AaHHOM npodeccMoHansHol chepe / Scores: 0 — no
effect, 1 — neutral effect, 2 — moderately positive effect, 3 — positive effect. As experts, representatives of the financial industry, who
fully possess the necessary knowledge about the specifics of DeFi and sufficient experience in this professional field.

Tabnuua 4 / Table 4
Pesynbratbl PEST-aHanu3a sausHusa DeFi /
The Results of the PEST Analysis of the Assessment of the Impact of DeFi

®dakTop / The factor Bec ®akTop / The factor Bec
1. HopmaTtuBHO-npaBoBas 6asa 0,6 | 1.Pa3Butne TexHonorui DeFi 0,6
2. TocynapcTBEHHOE peryiMpoBaHue U KOMMIAeHC-KOHTPOb 0,4 | 2.KubepbezonacHocTb 0,6
CoumokynbTypHble / Socio-cultural JkoHoMu4eckue / Economic
®dakrop / The factor Bec ®akrop / The factor Bec
1.MpeanoyTeHns KNMEHTOB 0,2 | 1.TemMnbl 3KOHOMMYECKOTO pOCTa 0,4
2. DMHaHCOBAs rPaMOTHOCTb 0,4 | 2. ®uckanbHble GaKTopbl 0,2
3. CMeHa nokonenunit (B + X +Y = 2) 0,4 | 3. CoctosHMe 6aHKOBCKOW Chepbl 0,4

UcmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.
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IoBepue Kak npeaBapuUTeIbHOe YCI0BME BO3HUK-
HOBEHMSI 9KOHOMMUYECKUX OTHOIIEeHU, KOTopoe
npucyrtctByeT u B TradFi, u B DeFi. B cdepe me-
LleHTpaau30BaHHbIX (GMHAHCOB AOBepHe MPOSIBIIS-
€TCSI B MOMEHT perucTpanuy Ha COOTBETCTBYIOLIUX
minatdopmax, KOrja Mojab30BaTe b IPUHUMAET
nmpaBu/a, OLHAKO 3TO JOoBepyue obecreuynBaeTcs
(uHo20a u Hem) Ha MUKpOypoBHe. To eCTh OT Ha-
IeXXHOCTY OTIeJIbHBIX TIpOBaiilepoB 3aBUCUT B KO-
HEeYHOM UTOTe pMHAHCOBOEe 6JarococTossHue
YYaCTHUKOB. B cuyly MHOTOJIETHETO OIBITA U TPa-
IULIMOHHBIX dopm oTHoumeHuit B TradFi moBepue
obecmeunBaeTCs Ha YPOBHE rOCygapCcTBa BKyIe
C HOpMaTUBHO-MIPAaBOBO MOAIEPXKKOI. ABTOpaMu
OTMEUYEeHO, UTO 110 CBOeji mpupoae GMHAHCOBbIE
yCIyTH, ipegocTasisiembie B DeFi, siBasioTCS TIpo-
M3BOAHBIMU OT TPAIULIMOHHBIX (PMHAHCOBBIX YCIYT
" IPOoAyKTOB. [Ipu pacuiupennn o6eMOB CIIeJ0K

U yBeJMUYEeHUM PbIHOUHOV KanuTtanusanum DeFi
MOTYT BO3HMKHYTb Kak crienuduyeckme puUCKM,
TakK U CUCTeMHbIe, XapakTepHble s TradFi.

Ilnist oripeiesieHus KII0UeBbIX TeHAEHIMIA Y OTIeHKA
BJIMSIHUS TelIeHTPaaM30BaHHbIX (DMHAHCOB Ha Jesi-
TETbHOCTD TPAANUIIMOHHBIX (DMHAHCOBBIX ITOCPETHIMKOB
6bL1a mpuMeHeHa Metoayka PEST-ananmsa. B pesyiib-
TaTe MPOBEIeHHOr0 aHaMM3a (aKTOPOB Pa3INUHbIX
KaTeropuit 6bUT CIe/IaH BHIBOJ,: TIOTUTUUECKIE U TEX-
HojloTUYecKye (pakTOpbl BHEITHE! Cpebl SIBJISIIOTCS
HauboJjIee 3HAUMMbIMM B KOHTEKCTe pa3BuTus DeFi.
OpueHTal s HA MUHUMM3AIIO PUCKOB, CBSI3aHHbBIX
C HUMM, PEIIUT OOIBIIMHCTBO BO3SHUKAIOIIVX ITPO6IeM
B JJaHHO¥ cdepe, UTO MOMOKET TPAaAULIVIOHHBIM (-
HaHCOBBIM MOCPEIHNKAM PacCMOTPETbh BO3MOXXHOCTD
TIpUMMeHEeHMs CepPBUCOB ¥ BO3MOXKHOCTel DeFi B pamMkax
CBOEI1 1essTeIbHOCTY U Pa3BUTUM TEXHOIOTUUECKUX
MIPOEKTOB.
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CraTbs MOATOTOBJIEHA 110 pes3yjabTaTamM I/ICCJ'[E,Z[OBHHI/II‘/JI, BBIINTOJIHEHHBIX 3a CUET 6IO,EL)K6THBIX CpencTB I10 IocCy-
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ABSTRACT

The article dwells on financial aspects of the municipal solid waste management. The aim of the article is to consider common
factors of solid waste financing in developed and developing countries, to determine the structure of total costs of municipal
solid waste services, to consider complications that appear in relation to capital costs and operation and management costs,
to compare costs of municipal solid waste technologies, to find out how do cities obtain investment funding for solid waste
management projects, how local governments obtain operational and maintenance funding, as well as to make comparison of
waste management user fees by income level and by region. The following important costs consideration has been made. Capital
costs and operation costs are normally financed differently. Capital costs are rather not difficult to benchmark. Quite often some
important operation costs are not duly calculated or even overlooked. It is difficult to determine total cost of a service, especially
in low-income countries. It is challenging task for a city in a developing country to get investment funds for municipal solid waste
management projects for several reasons: municipal financing is highly limited in the context of growing volumes of waste;
struggling cities can’t just apply for loans because they are not considered creditworthy by international stock markets; accessibility
of donor financing for municipal solid waste management is extremely low if to compare to other sectors; donor financing is often

restricted to emerging economies; economic downturns limit private funding available for solid waste management.
Keywords: waste; capital costs; operation and maintenance cost; total cost; policy drivers; funding; cost of technologies; user fees
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MDuHaHCcoBbIe acneKTbl ynpaeiaeHua TtsepabiMu oTXoAaMu

0. k.M. AnbxaHaKTta
TexHuueckumi yHuepcutet Tadpuna, Taduna, MopaaHus

AHHOTALMUA

CraTbs nocBsLweHa GUHAHCOBbLIM acneKTaM yrpaBieHus TBepabiMM ObIToBbIMKM oTXonamu. Lienb uccnenosanus — onpenenutsb
06Lwme dakTopbl GUHAHCMPOBAHUS TBEPAbIX OTXOA0B B PA3BUTbIX M PA3BMBAIOLLMXCS CTPAHAX, CTPYKTYPY 3aTpaT Ha UX yTu-
JIN3aLMI0, CTIOXKHOCTU, BO3HUKAKOLLME B OTHOLIEHMM KanWTa/bHbIX 3aTPaT M 3aTpaT Ha 3KCM/yaTaluio U yNpaBieHWe, CPaBHUTb
3aTpaTbl HA TEXHOMOMMM YTUAM3ALMM TBEPAbIX ObITOBbIX OTXOA0B, BbISICHUTb, KAk rOPOAA NOJYYatoT MHBECTULMOHHOE PUHAHCH-
pOBaHwWe A1 MPOEKTOB MO YTUAU3ALIMM TBEPAbIX ObITOBbIX OTXOA0B, KAK MECTHbIE OpraHbl BNaCTV NMOYYakoT GUHAHCUPOBaHUE
Ha 3KCMTyaTaumio 1 06CyXKMBaHUE, @ TAKXKE NPOBECTU CPABHEHWE NNATbl NONb30BATE/EN 33 YTUAM3ALIMIO OTXOAO0B MO YPOBHIO
[LOXOA0B M MO perroHam. KanuTasbHble 3aTpaTthbl U 3KCMyaTaLMOHHbIE 3aTpaThbl 06bIYHO BUHAHCUPYHOTCS No-pasHoMy. Kanu-
TaslbHble 3aTpaTbl HEC/IOXHO COMOCTaBUTb. [lOBO/IbHO YaCTO HEKOTOPbIE BAaXKHbIE IKCM/yaTaLLMOHHbIE PACXO/bl HE PAaCcCUMUTbIBA-
t0TCS AOMKHBIM 06Pa30M UK Aaxe yrnyckaTtcs u3 Buay. Onpenenuts 061yt CTOMMOCTb YCTYTU CII0XKHO, 0COGEHHO B CTpaHax
C HU3KMM YPOBHEM [LOX03, TOCKO/bKY OTAENbHOIO 6H0IKETA Ha ynpaBneHUe TBEPAbIMM ObITOBbIMM OTXOAAMU MOXET He ObiTh;
[LleHbIM MOCTYMAKT U3 Pa3HbIX MCTOYHMKOB; PACXOAbl HECYT HECKOMIbKO CTOPOH, YTO 3aTpYAHSIET OTC/IEXMBAHUE pacxonos. [lo-
Ka3aHo, YTO Mo/y4YeHUe UHBECTULMOHHbIX CPEACTB A1 peanu3alyu NpoekToB Mo YTUAM3aLUMK TBepAbIX ObITOBbIX OTXOLOB
SIBNIIETCS C/IOXKHOM 334a4ei AN ropoAa B PAa3BMBAKOLLENCS CTPAHE MO HECKOIbKUM MPUYMHAM: MyHULIMMANbHOE GUHAHCUPO-
BaHWe KpaiHe OrpaHMYeHO B YCII0BUSX PACTyLLMX 0ObEMOB OTXOLOB; FOPOAA, UCTbITHIBAKOLLME TPYAHOCTH, HE MOTYT NPOCTO
06paTUTbCS 33 KpeauTaMu, MOCKO/bKY MEXAYHAPOLHble (DOHLOBbIE PbIHKM HE CUMTAIOT UX KPEAMUTOCMOCOBHBIMU; AOCTYMHOCTD
[LOHOPCKOro MHAHCMPOBAHUS AN YTUAU3ALMU TBEPAbIX ObITOBBIX OTXOL0B KpaiHe HW3Ka, eC/IM CPAaBHMBATb C APYrUMU CEK-
TOpaMu; AOHOPCKoe BUHAHCUPOBAHME YacTO OrPaHUYMBAETCS PA3BMBAOLLMMMUCSA SIKOHOMUKAMM; SKOHOMUYECKME Crajpl Or-
PaHWYMBAIOT [OCTYMHOCTb YACTHOTO GUHAHCUMPOBAHUS AN YTUAM3ALIMM TBEPAbIX ObITOBbIX OTXOA0B.

Kntouesvie cnoea: oTXoAbl; KanuUTabHble 3aTPaThl; 3aTPaThbl HA 3KCMIyaTaLUMI0 M 06CIYKMBaHME; 0BLuMe 3aTpaThl; GaKkTopbl
NOAUTUKM; GUHAHCMPOBAHUE; CTOMMOCTb TEXHOIOTMIA; MaTa 3a Nob30BaHMUe

Ang yumuposarus: Alhanaqtah 0.J.M. Financial aspects of the solid waste management. @uHaHcel: meopus u npakmuka.
2024;28(6):154-163.DOI: 10.26794/2587-5671-2024-28-6-154-163
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INTRODUCTION

The actuality of the research is determined by
the fact that waste management financing is a
serious concern for cities. Providing municipal
solid waste management services is a large part
of expenses for municipalities. The quality of
waste management services is largely dependent
on the amount and sources of funding necessary
for different stages of waste management system:
sorting, collection, transportation, treatment and
disposal, landfilling.

Investment costs (capital expenditures, CapEx)
and operation and maintenance costs (O &M costs;
operational expenses, OpEx) are normally financed
differently. Cost recovery is important in order to
avoid dependence on subsidization from private,
national or external sources. Thus, a reliable cost-
recovery system must be designed. The cost for
the full range of waste services (from collection to
final disposal) can’t be completely recovered only
from user fees. To keep the whole system floating
government subsidies or external budgetary support
are required.

Thus, the purpose of the study is to consider solid
waste management financing as a whole system. In
particular, the article aims to solve the following
tasks: to consider common factors of solid waste
financing in developed and developing countries;
to determine the structure of total cost of municipal
solid waste services; to consider complications that
appear in relation to capital costs and operation
and management costs; to make service-wise
comparisons of various costs involved; to find out
how cities obtain investment funding for solid waste
management projects; and to determine how local
governments obtain operational and maintenance
funding.

There is a large body of literature on waste
management issues. However, studies of waste
management financing are still rather uncommon
and not systematized. The information is scattered
across articles and mostly country reports. Driving
factors, charging methods and options of financing
of solid waste management are considered in the
following studies [1-5], in publications of the Asian
Development Bank [6, 7],! ISWA publications [8],?
International Finance Corporation of the World

! Web-site of the Asian Development Bank. URL: https://www.
adb.org/search0?keywords=waste%20financing (accessed on
30.05.2023).
2 Web-site of the International Solid Waste Association. URL:
https://www.iswa.org/wmw/?v=925ab312a51a (accessed on
30.05.2023).
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Bank group [9, 10],® World Bank publications [11].# The
in-depth literature review of economic and ecological
efficiency of different waste treatment policies is
carried out in the following studies [12, 13], systematic
literature review and recommendations for different
countries are given in the following studies [14-16].

Methodology. The research incorporates the
assessment of the current situation in determining
cost of solid waste management services. The author
provides a comparative analysis between CapEx and
OpEx, investigates methods of collection data on these
types of costs and sources of its financing. Research
findings might be useful for researchers and decision-
makers.

PRINCIPLES OF THE MUNICIPAL SOLID
WASTE MANAGEMENT
Are people willing to pay for both waste collection as
well as waste disposal services? There are some basic
principles that are true for solid waste financing in
developed and developing countries:

e People are more willing to pay for waste
collection than waste disposal because collection
is more visible than disposal. Therefore, disposal is
driven by environmental legislation and policies
rather than demand for services.

« Recycling and treatment are also driven by the
market value of materials. Higher-value materials
like metal and paper tend to have better recycling
rates in most places. Policy drivers are required for
achieving higher waste diversion rates.

o The cost of inaction is greater than the cost of
doing nothing.

What are the common factors of solid waste
financing in developed and developing countries?
How are the market and policy related to solid waste
management? Here is a look at the market and policy
drivers along the solid waste management chain (Fig. 1).

Collection is driven by demand for services and by
policy. Policy, here, is driven by the need to protect or
improve public health.

Treatment and recovery are driven by the market as
well as by policy. There is value in recovering materials
as well as in recovering energy from waste, factors that
drive the market to participate in materials and energy
recovery. Treatment is also driven by policy in terms
of valuing and protecting the environment.

5 Web-site of International Finance Corporation. World Bank
Group. URL: https://www.ifc.org/wps/wcm/connect/ifc_ext_
design/ifc+search/search/ifc+search?q=waste+&tab=1&cou
nt=1896 & (accessed on 30.05.2023).

4 Web-site of the World Bank group. URL: https://elibrary.
worldbank.org/wb-working-papers (accessed on 04.06.2023).
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Fig. 1. Policy Drivers Along the Municipal Solid Waste Management Chain

Source: Author’s development.

- No separate budget
- Money from various sources
- Paid by various parties

Fig. 2. Total Cost of Municipal Solid Waste Services

Source: Author’s development.

Disposal differs from both collection and treatment
in that it is almost solely policy driven so as to protect
the environment. Noticeably, users are less striving
to pay for disposal than they are for collection and
recovery.

DETERMINING COST
OF SOLID WASTE MANAGEMENT
SERVICES

How do local governments determine costs involved
for introducing solid waste services? Financial
revenues and financial costs are registered (or have
to be registered) by accountants. Total costs
are generally divided into investment costs and
operation and maintenance costs (Fig. 2).

It is important in waste management to make
a difference between operation costs and direct
investment costs. It is difficult to determine the total
cost of a service, especially in low-income countries,
for several reasons. First, there may be no separate
budget for municipal solid waste management.
Second, money comes from various sources such as
grants, loans, taxes, and fees. Third, costs are borne
by multiple parties, making it difficult to keep track
of the expenditure. For instance, the total estimated
global capital expenditures and operational expenses
for waste management is US $ 375 billion from 2010
to 2025.

156

| Investment ]

Total cost ]_.
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Investment Costs (CapEx)
Numerous programs and projects focus on upgrading
waste management infrastructure, which usually
leads to a better understanding of investment costs.
CapEx are costs related to evolving and building a
project, including:

o preparation of a project, in particular planning,
site selection, technical justification, permission,
consultation, public involvement;

« detailed projection;

« cost of land, particularly in the case of landfill
sites;

« rigging, installations and construction.

In fact, CapEx is rather not difficult to benchmark,
because facilities and technology suppliers are aware
of the price of products they deliver. The costs of
containers, garbage trucks, sorting lines, or landfill
lines are evaluated on the base of price offers from
facilities and technology suppliers, under the technical
requirements. Mandatory foundation and building
works are evaluated by respective professionals
(engineers) on the base of cost standards for a specific
country, in which investments are adopted.

Nevertheless, in practice, numerous difficulties
may appear:

« itisnot easy to obtain accurate and trustworthy
data on CapEx for alternative types of disposal
facilities and treatment plants;
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o additionally, commercial confidentiality
restrains the availability of data for public;

« waste is not homogeneous, so implementation
of especially adapted technologies is inevitable;

e locally produced component costs differ
between sites and countries;

o environmental standards are different;

e some new technologies, being rather
appropriate, lack experience at large-scale work
under diverse local conditions.

To sum up, it is very difficult for a city in a developing
country to get investment funds for municipal solid
waste management projects. Investments in solid waste
management infrastructure in developing countries are
0.1% of total investments. Why are the investments
in solid waste management infrastructure quite low
in developing countries? We found out some reasons.
First, municipal financing has become highly limited
in the context of growing volumes of waste. Second,
struggling cities can’t just apply for loans. In fact,
the World Bank reports that in developing countries,
only 4% out of the top 500 cities are creditable in
international stock markets, and therefore eligible
for financing. Third, accessibility of donor financing for
municipal solid waste management is extremely low
if compared to other sectors. Forth, donor financing
is often restricted to emerging economies. Finally,
economic downturns limit private funding available
for solid waste management.

Operations and Maintenance Costs (OpEx)

The key components of operation and maintenance
costs are expenditures for energy, fuel, labor,
maintenance and repair, monitoring, control of
emissions, collection of fees, administration and
management, and public communication. However,
some important OpEx are not duly calculated or
even overlooked. For example, payment for services
of environmental auditors, customer care costs,
awareness-raising campaign costs, investment in
capacity building and worker training, and, in case of
participation of private sector service providers, the
customer’s costs with regard to tenders, negotiation
of contracts, insurance, control, and inspection.
Additionally, operators are usually subject to the
value added tax (VAT), even though tax exemptions
may apply in some cases. Dividend taxes and income
taxes are usually relevant for private commercial
service providers but are not relevant for public ones.
It may be that some waste management costs appear
because of legislative requirements.

Completely new costs may appear. Among them
the cost of implementing “user pays” systems; costs

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.6°2024 ¢ FINANCETP.FA.RU @

connected with new policy preferences (for example,
implementing pollution prevention and re-use
principles in the waste management agenda); and
the after-care costs of landfills that don’t receive waste
any longer.

OpEx are registered in the accounting of
municipalities and are employed to evaluate annual
budgets. However, there is often a lack of data on OpEx
of solid waste management services. It still persists
a riddle why comparative analysis, for example, for
landfilling costs or collection costs, is so complicated
even in municipalities with similar circumstances. This
is partially because of differences in the accounting.
Municipalities usually assign only a portion of the
OpEx to the waste management activities. For instance,
in a municipal department, waste management
services may be combined with other public services.
Thus, cost allocation for a particular service, such
as solid waste management services, is uncommon
practice. Quite common for developing countries is
that the sanitary department used to monitor waste
management, but garbage collection vehicles used to
be under control of the mechanics’ department or by
the staff of different “zones” within a municipality,
while the costs are registered by each department “zone”
separately. Different methods used to aggregate the
costs complicate the things.

Among other restrictions are rather common lack of
information and unwillingness to share data on costs
and revenues. When it comes to sharing information on
organizational data, technical data, or even investments
costs of inventories, equipment and facilities, the staff
of municipalities are usually very helpful. However,
when it concerns operation costs, this type of cost is
usually treated as “confidential” and is not available.
Hence, tracing the information across municipalities is
very uneasy, both in terms of obtaining and comparing
the available data.’

To sum up, OpEx can be direct or hidden. Direct
costs are those that can be directly traced to a project
or product. These costs include salaries, fuel, utilities,
maintenance and repair, replacement, feedstock,
disposal of rejects, additives. Hidden costs can’t be
directly accountable to a project. These costs include
overhead, marketing, taxes, insurance, monitoring
and reporting, environmental auditing, emergency
preparedness, training and capacity building, customer
care, administration, revenue collection.

5 There have been attempts to collect primary data based on
templates that would facilitate collection of comparable data,
including applied research work [17]. The information on
cost has been consolidated in the waste report, which aims to
collate various data on waste from around the world [18].
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[ Direct costs ]—[ Hidden costs ]—[ Municipality as “client” costs ]

Fig. 3. Operations and Maintenance Costs
Source: Author’s development.
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In some cases, where the municipality contracts
out waste management services, the municipality acts
as a “client” of the operator of the service. In this case,
the hidden costs may be borne by the operator of the
service and not the local government (Fig. 3).

Municipality as “client” costs include tendering,
contract negotiation, monitoring service performance,
insurance, administration fines, controlling and
managing, revenue collection.

WASTE MANAGEMENT FUNDING
Waste management financing is a serious concern for
cities. Cost recovery is important in order to avoid
dependence on subsidization from private, national
or external sources. CapEx and OpEx are normally
financed differently [11].

Obtaining Operation and Maintenance Funding

We have studied different sources of information
[19, 20] and found out that it is virtually
impossible to find donors to meet operational and
maintenance costs. How crucial is OpEx funding
for a solid waste management projects? Operating
costs can often make up to 60-70% of total costs
on waste management. This is very crucial for the
success of a solid waste management project. It is
important to plan the source of OpEx at the start
of a solid waste management project to ensure its
sustainability.
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Funding for operation and maintenance can
be obtained from national governments, local
governments, and users of the service (Fig. 4).

In order to achieve long-term sustainability
operational costs usually require a reliable cost-
recovery system. A standard user fee (charges for
service delivery) is a starting point for municipalities.
In order to provide price availability for low-income
users and to stimulate reduced waste generation
user fees can be variable or fixed. To make them
effective, affordability and willingness to pay must
match user fees rates. Additional elements of a cost-
recovery system that may be implemented in cities
are waste-to-energy generation, selling compost
and recycled materials, deposit-refund system for
water bottles and aluminum cans, license taxes for
transfer stations operators and operators of final
disposal sites, consumer taxes on batteries, plastic
bags and disposables.

There are averages across regions in the Table 1.

Table 1 shows that user fees vary greatly across
regions of the world. We may see that in the Europe,
Central Asia, Latin America and Caribbean user fees
are the highest while in Sub-Saharan Africa and South
Asia are the lowest.

If to compare user fees by income level of residents,
we may see that it also varies greatly. In higher-income
countries residents pay significantly greater fees for
waste management services in comparison with lower-
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Table 1
Waste Management User Fees by Region

Europe and Central

. 83
Asia
East Asia and Pacific 46
South Asia 34
Middle East and 55
North Africa
Sub-Saharan Africa 10-40*
Latin America and 80
Caribbean

Table 2
Waste Management User Fees by Income Level

Low income 37 155
!_ower-mlddle 47 173
income
ppper-mlddle 57 235
income
High income 168 314

Source: Author’s development.
Note: * Based on World Bank estimates.

income countries. Table 2 compares user fees for waste
management services by income level.

Table 2 shows that in high income countries annual
commercial fees are the highest and constitute US
$ 314. In some middle- and high- income countries
for each business commercial fees are flat. It makes
them easier to collect and administer. In low-income
countries commercial fees tend to be charged less often.
However, data is very scarce and might be unreliable.

Essential remark is that for many countries the cost
for the full range of waste services (from collection to
final disposal) can’t be completely recovered only from
user fees. To keep the whole system afloat government
subsidies or external budgetary support are required.
Available sources provide the following actual data:
annual transfers/subsidies, typically received by local
governments, vary from US $ 4 to US $ 10 per capita
[18]. The average annual value of a transfer/subsidy
received from central government is US $ 8 per capita.
National or regional governments may be donors of
these funds.

Obtaining Investment Funding
Most cities, even in high-income countries, don’t
necessarily have the funds to invest in large projects.
Then, how do cities get investment costs for solid
waste management projects?

Since equipment and infrastructure investment
are associated with high costs, national governments,
partnership with private sector, or international donor,
can typically do investment-funding organizations.
Admittedly, local governments globally make at least
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Source: Author’s development.

50% of investment in waste services, while 10-25%
are made by private sector (dependent on the waste
service provided), and 20% are national government
subsidies [11].

Cities can raise capital for the solid waste
management projects through a combination of sources
(Fig. 5).

Funding can be in the form of grants, which do not
have to be paid back, or loans, which have to be paid
back with the interest.

Local government. Municipalities can also raise funds
locally through revenues, taxes, or fees. Funding can
also be raised through the issuance of bonds. Green
bonds are a financial tool used to attract investors for
climate-resilient and low-carbon infrastructure. A
multilateral development bank, a financial institution,
or a city can issue a green bond.

National government. National governments are
usually an important source of funding for capital
expenditures through grants.

Cities across the globe, especially in developing
countries, usually have difficulties financing the
waste management sector. Therefore, any grant or
public financing are always desirable. Financing by
local government assumes that a single city must
increase the funds from local income sources. These
sources usually consist of local fees (like parking fees),
fines and taxes (like property taxes). Some cities are
wealthier than others, so they may manage their funds
more effectively, and can earn revenues by public-
private partnership schemes or by renting out their
assets.
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Local and international
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Fig. 5. Obtaining Investment Funding

Source: Author’s development.

Donors. Donor financing comes without interest
payments, but often municipalities have to meet certain
requirements to access these funds. The risks of donor
financing are that consideration is not always given
to local waste characteristics or local conditions. As a
result, operations costs tend to increase significantly,
resulting in the failure of the project.

Private sector. Private sector entities invest only
when it is possible to make a profit and recover their
investment costs.

Public-private partnership in waste management
systems is usually considered a means to achieve
financial investment, technical expertise and efficiency
[21]. Private businesses are able to participate in all
stages of a waste management value chain: waste
collection from households and commercial institutions,
street cleaning, construction of transfer stations and
disposal sites, its operation, education of people on
the importance of waste reduction and separation at
a source. Cost-recovery of private operators is made
through the provision of their services. So municipalities
with advanced waste management system guarantee
that private operators are stably provided with the
possibility to ern their incomes from user and tipping
fees, the sale of recyclables, or are paid directly from
the locality [22]. Conductive environments for private
sector are characterized by rather easy and transparent
procurement procedures, low political and other types
of risk, a stable and robust legal system to stimulate
paying and increase user compliance with regulations
(like waste separation at a source, littering, etc.).

Local and international financial institutions. Often
municipalities, particularly in developing economies,
have competing priorities and lack the financial
resources necessary for solid waste. In this case,
they can obtain loans from international financial
organizations (like very active in the waste management
field the Inter-American Development Bank, the Asian
Development Bank, the World Bank), or local banks.
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Generally, international lending institutions offer loans
at lower interest rates than commercial banks.

A recent study for the ISWA has recorded the
contribution of international financial organizations
to the financing of solid waste management programs
in developing countries. Namely, the greatest amounts
(70%) of the donor support have been provided as
lending from development banks. The total amount
of this financial aid between 2013 and 2022 compiles
US $ 2.8 billion. For some middle-income countries,
access to capital has been provided in order to develop
their municipal solid waste management infrastructure,
especially engineering landfills and waste collection.
Interestingly, the allocation of loans for solid waste
management has been highly uneven. The top-10
recipients of finances for the development of the solid
waste management sector are middle-income countries.
These countries accepted fat about 2/3 of the grants
and loans over US $ 4 million.° In general, low-income
countries accepted essentially less financial aid: just
10 countries of Sub-Saharan Africa got transfers in the
form of loans and grants that compiled more than US $ 4
million (or less than 5% of the total financial aid). The
uneven allocation of financial funds is, perhaps, because
middle-income countries have better opportunities
for accessing and absorbing financial aid for waste
management sector development. Nonetheless, this
issue has to be investigated more profoundly so as to
guarantee that development funds are targeted properly.

DISCUSSION AND CONCLUSION
On balance, studying the issue of costs, we have
found the following facts:
« Waste management policy is driven by the need
to protect or improve public health.

¢In descending order, these are the PRC, India, Morocco,
Turkey, Azerbaijan, Vietnam, Venezuela, Ukraine, Tunisia and
Argentina.
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e People are more willing to pay for waste
collection than waste disposal because collection
is more visible than disposal. Thus, collection is
driven by the demand for services and by policy.
Recycling and treatment are driven by the market
value of materials and by policy. Disposal is solely
driven by environmental legislation and policies.

o Total costs are divided into investment
costs (CapEx) and operation and maintenance
costs (OpEx). In general, CapEx includes
project preparation, detailed design, land costs,
equipment, construction costs. OpEx includes
costs for energy, fuel, labor, maintenance and
repair, monitoring, control of emissions, collection
of fees, administration and management, and
public communication. OpEx accounts for 60-
70% of the total costs in well-developed waste
management systems.

o CapEx are rather not difficult to benchmark.
The lack of data on OpEx is very common. Quite
often some important OpEx are not duly calculated
or even overlooked. Differences in accountancy
between municipalities, different methods used
to aggregate data on OpEx and unwillingness to
share data complicate the things. It is important
to understand OpEx because it influences
investments in cost-efficient technologies and
improvements in the system as a whole.

e To compare OpEx, we may apply the
standardized methodology of collection activity-
based cost data. This methodology assumes
collection only of the costs exclusively related to a
particular waste management activity. To increase
data collection, it is recommended to develop the
interactive web-based interface.

o It is difficult to determine the total cost of
a service, especially in low-income countries,
because (a) there may be no separate budget for
municipal solid waste management; (b) money
comes from various sources (grants, loans, taxes,
and fees); (c) costs are borne by multiple parties,
making it difficult to keep track of the expenditure.

o It is very difficult for a city in a developing
country to get investment funds for municipal
solid waste management projects for several
reasons: (a) municipal financing is highly limited
in the context of growing volumes of waste;
(b) struggling cities can’t just apply for loans
because they are not considered creditworthy
by international stock markets; (c) accessibility
of donor financing for municipal solid waste
management is extremely low if compared to other
sectors; (d) donor financing is often restricted to
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emerging economies; (e) economic downturns
limit private funding available for solid waste
management.

e« CapEx and OpEx are normally financed
differently. It is virtually impossible to find donors
to meet OpEx. Funding for OpEx can be obtained
from national governments, local governments,
and users of the service. To ensure sustainability
of a solid waste management project (a) OpEx
must be planned at the start, (b) a reliable cost-
recovery system must be designed.

« Funding CapEx can typically be done by
national governments (20%), local governments
(at least 50%), partnership with private sector
(10-25%), or international donor organizations.
Funding CapEx can be in the form of subsidies,
grants, loans, taxes, fines, fees, revenues from
different activities, and public-private partnership
schemes.

o The greatest amount (70%) of the donor
support is been provided as lending from
development banks. The allocation of loans
for solid waste management has been highly
uneven across countries. The top-10 recipients of
finances for the development of the solid waste
management sector are middle-income countries.

e« On balance, local government revenues
and national government grants can be used as
a source of both CapEx and OpEx. Users of the
service are a source of OpEx whereas loans from
development banks and bilateral donor agencies
are sources of CapEx.

Here are some important considerations to
keep in mind regarding municipal solid waste
management costs. Often, there are many
opportunities to reduce costs if operations are
optimized. The largest cost efficiencies often come
from: (a) staff productivity (reducing overstaffing);
(b) cost accounting (recording actual solid waste
management expenditures instead of items such
as snow removal, beautification, etc.); (c) fuel
efficiency (driving trucks that are full). High
cost-efficiency potentials are found in collection
and transportation, whereas disposal is typically
underfunded. Optimization is extremely important,
as many cities are reaching or exceeding affordability
benchmarks while at the same time having little or
no room to increase tariffs.

Thus, why should we pay for solid waste
management services? The economic costs of
improper municipal solid waste management to
society are essentially higher than the financial
costs for waste management programs.
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Honnap CLUA kak npepnocbiika KPpU3MCOreHHOCTH
MUPOBOU BaNOTHO-(PUHAHCOBOU CUCTEMDI
A.B. Ky3HeuoB

(durHaHCoBbIM yHMUBepcuTeT, MockBa, Poccus
AHHOTAUMA

Kpr3nc MupoBoi BantoTHO-PUHAHCOBOM CUCTEMbI, OCHOBAHHOM Ha ponnape CLUA, yxxe pnutenbHoe BpeMs HaxoamTCs
B LLeHTpe BHMMaHWS MEeXAYHapo4HOro akafeMmyeckoro coobuiectsa. BMecte ¢ TeM B COBpPEMEHHbIX UCCAEA0BAHMUAX
HeLOoCTaTOYHO MpeAcTaBieH KOMMIEKCHbIM NOAXOA K M3YYEeHUID MPUYMH U CNeacTBUMI AMCHYHKLMOHANbHOCTU OeNcT-
BYIOLLEr0 MeXAyHapOA4HOro BaNoTHOrO cTaHaapTa. Llenb ctaTbm — cuctematusaums nNpUYMHHO-CNEACTBEHHBIX CBS3EN
KPU3MCOrEHHOCTUM MUPOBOW BaNOTHO-(MMHAHCOBOM CUCTEMBI, OCHOBAHHOM Ha ponnape CLUA kak knoueBoit pe3epBHOW
BantoTe. Mcnonb3oBaHbl METOAbI HAYYHOWM abCTpaKLUMU, CUCTEMHONO aHanM3a M normyeckoro 0606weHuns. BoioeneHsl
(aKTopbl, XapaKkTepusyruwme KpuU3MCOreHHOCTb MUPOBOM BaNOTHO-PUHAHCOBOW CUCTEMBI: BOCMPOM3BOACTBO [/10-
6anbHbIX AMCOANAaHCOB, XPOHMYECKMIA OTTOK KanWTanoB M3 CTpaH rnobanbHoi nepudepun, poct rnobanbHOro non-
ra u uHbAaUMKM, paspbiB rMobanbHbIX Lenoyek U HEONPOTEKLMOHU3M, AeCTabunM3aumns pblHKOB TOMIMBHO-CbIPbEBbIX
M NPOAO0BO/bCTBEHHbIX TOBAPOB. [10 MHEHMIO aBTOPa, KOHCEPBATMBHOCTb AEMCTBYIOLWLEr0 MEXAYHAapOLHOro BalOTHOMO
CTaHAapTa CBSI3aHa C OTCYTCTBMEM peanbHbixX anbTepHatuB ponnapy CLUA kak MexayHapoaHOW NUKBMAOHOCTM B CBS-
31 € NoaKoHTponbHOCTbio CLUA KntoYeBbIX MHCTUTYTOB M MEXAaHM3MOB MMPOBOrO GUHAHCOBOro pbiHKa. CaepxaHHoe
oTHoweHune CLUA k Heob6xooMMOCTM BHeApeHMs NepenoBbiX LMPPOBbIX TEXHONOMMUIA B Chepy OeHEeXHO-KpeauTHOro
obpalleHns 1M HexenaHue y4yacTBoBaTb B TpaHcHOpMaLMM MUPOBOW BaNtOTHO-OMHAHCOBOM CUCTEMbI CHUXKAET LIAHChI
ee KayecTBeHHoro pe@opmupoBaHus. CaenaH BbIBOA, YTO OCHOBHbIMWM MMNYNbCAMK AeA0NNapU3aL MM MUPOBOW BatoT-
HO-(DMHAHCOBOM CUCTEMbI LOMIXKHbI CTaTb CKOOPAMHUPOBaHHbIe TpeboBaHMs cTpaH — yneHoB MB® no BocctaHoOBNEHMIO
CUCTEMbl MHOTOCTOPOHHMX PaCc4yeToB C MCMOAb30BAHMEM LUMPOKOrO Kpyra HaLUMOHabHbIX BaNlOT; MacWwTabHble auBep-
CUDUKALMM UX UHBECTULIMOHHBIX NopTdenei 3a cHeT BKIOUYEHUS B HUX aKTUBOB Pa3BUBAIOLLMXCS PbIHKOB; CaXEHHble
pevicteua ctpad BPUKC+ no co3paHuio MHHOBALMOHHbIX MEXAaHM3MOB MEXAYHAPOLHbIX PacYeTOB HAa OCHOBE COBpe-
MEHHbIX LUPPOBbIX TEXHONOTUN.
Knioueswle cnosa: Kpusnc MMPOBOI BantOTHO-PUHAHCOBOWM cuctemsl; ponnap CLUA; neponnapusaums; CyBepeHHbIn ae-
donT; MexayHapoLHas MHBECTULMOHHAS NO3uuMs; AMBepcudUKaLMa MHBECTULMOHHBIX nopTdenen; pacyeTbl B HALMO-
HanbHbIX BantoTax; BPUKC+; umdposblie BantoThbl

Ana yumupoeanus: Kysneuos A.B. lonnap CLUA kak npeanocbuika KpU3sMCOreHHOCTU MUPOBOI Ba/IlOTHO-(PMHAHCOBOM
cucteMbl. PuHaHcel: meopus u npakmuka. 2024;28(6):164-174.D0I: 10.26794/2587-5671-2024-28-6-164-174

ORIGINAL PAPER

The US Dollar as a Prerequisite for the Crisis Potential
of the Global Monetary and Financial System

A.V. Kuznetsov
Financial University, Moscow, Russia
ABSTRACT

The crisis of the global monetary and financial system based on the US dollar has been the focus of attention of
the international academic community for a long time. At the same time, modern research does not sufficiently
present a comprehensive approach to studying the causes and consequences of the dysfunctionality of the current
international monetary standard. The purpose of the paper is to systematize the cause-and-effect relationships of
the crisis potential of the global monetary and financial system based on the US dollar as the key reserve currency.
Methods of scientific abstraction, system analysis and logical generalization were used. Factors characterizing
the crisis potential of the global monetary and financial system are identified: reproduction of global imbalances,
chronic capital outflow from countries of the global periphery, growth of global debt and inflation, rupture of global
chains and neoprotectionism, destabilization of markets for fuel, raw materials and food products. According to the
author, the conservatism of the current international currency standard is due to the lack of real alternatives to the
US dollar as international liquidity due to the US control of key institutions and mechanisms of the global financial
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market. The restrained attitude of the United States towards the need to introduce advanced digital technologies
in the sphere of monetary circulation and reluctance to participate in the transformation of the global monetary
and financial system reduces the chances of its qualitative reform. It is concluded that the main impulses for
the de-dollarization of the global monetary and financial system should be the coordinated demands of the IMF
member countries to restore the system of multilateral settlements using a wide range of national currencies;
large-scale diversification of their investment portfolios by including emerging market assets; coordinated actions
of the BRICS+ countries to create innovative mechanisms for international payments based on modern digital
technologies.

Keywords: crisis of the global monetary and financial system; U.S. dollar; dedollarization; sovereign default; international
investment position; diversification of investment portfolios; payments in national currencies; BRICS+; digital currencies

For citation: Kuznetsov A.V. The US dollar as a prerequisite for the crisis potential of the global monetary and financial
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BBEOEHUE

AmMepuKaHCKas AeHeKHas! eAMHNIIA OCTAeTCs 1eH-
TpaJIbHBIM 3JIEMEHTOM MMPOBOJi Ba/IIOTHO-(DUHAHCO-
Boit cucreMbl (MBOC) B TeueHue 6omee 50 et mociie
OTMeHbI ee KOHBEPTUPYEMOCTHU B 30/10TO. Ha coBpe-
MEHHOM 3Talle ucrosb3oBaHue gosiapa CIIA kak
(b1HAHCOBO-3KOHOMMYECKOTO OPYKUS U YCUIIEHME Te-
OITOJINTUYECKOI HATIPSSKEHHOCTY, CBSI3aHHOM ¢ 06pa-
30BaHMEM HOBBIX IIEHTPOB II06ATbHOTO BIAMSIHUS,
MpeoTpeesiioT Heo6PaTUMOCTD MPOoIecca TPaHC-
dbopmatiny MBOC B HampaB/ieHUM IuBepCcupUKam
MeXIYHapOAHBIX Pe3ePBOB U CO3L,aHMS aJlbTepHATUB-
HbBIX MeXIyHapOAHbIX pe3epBHbBIX, paCUeTHbIX U TJIa-
TeXHBIX MeXaHu3MOB [1]. Mexxay Tem cTpeMiieHMe
CIIIA m06071 11eHOI cOXpaHUTh (GMHAHCOBYIO BIACTh
B GOpMUPYIOIEMCSI MHOTOTIOJSIPHOM MMPE TIpernsT-
CTBYET IPOBEJIEHNIO CUCTEMHBIX pedopM.

B maHHO? CBSI3M HaMOOJIbIIIME PUCKYM pa3basaHCu-
poBkYu MB®C MCXOIsT 13 pacTyIero rocygapCcTBEHHOTO
nonra CIIIA, coBOKYIIHBIN pa3mep KOToporo B IV kBap-
tasie 2024 1. ipeBbicui 36,0 TpiH nosul.! CaHKIIMOHHbBIE
OTrpaHMYeHMSI CHIDKAIOT JoBepye K aMepUKaHCKUM A0 -
TOBBIM 00513aTebCTBAM Kak K OCHOBHOMY Pe3epBHOMY
akTuBy. TeM BpeMeHeM BbICOKME MPOLIEHTHbIE CTABKU
®epepanbHOI pe3epBHOI cucTeMbl (OPC) MOBbIIIAIOT
CTOMMOCTH OOCTYsKIBAHMSI IONTOBBIX 00SI3aTETBCTB U, KaK
CeficTBIMeE, PUCKY cyBepeHHOoro aedonta. C mapta 2022
1o uiomb 2023 1. ®PC nposena 11 NoBbILIeHNI TPOLEH-
THOJ1 CTaBKM, pa3Mep KOTOPOI1 3a 3TOT ePMOJ, BbIPOC
¢ 0,25 go 5,50%. B 2023 r. mpaBuTenbcTBo CIIIA morpa-
TIUJIO B OOIIEi CJIOSKHOCTM 875 MIIpH, JOJJI. Ha BBIIIATY
MTPOIIEHTOB I10 TOCYJapCTBEHHOMY JTONTY, UyTO Ha 150
MJIp, AOJUL. 6osbiie, ueM B 2022 1. OKoji0 78% BbIIIaT
B CUET OOCTY>KMBAHMS IOJITA PACIIPEIENSIETCST B TIOJTb3Y
YaCTHBIX MHBECTOPOB, He ahdIMIMPOBAHHBIX C TOCYIAPCT-
BeHHBIMU (efepaTbHbIMM MHCTUTYTaMM. VIX peakiys Ha

! Debt to the Penny. An official website of the U.S. government.
URL: https://fiscaldata.treasury.gov/datasets/debt-to-the-
penny/debt-to-the-penny (mata o6pamenus: 09.11.2024).
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CHIDKEHME pa3Mepa MPOLIeHTHBIX TUIaTeXXel B pe3yJipbraTe
CMSITYeHMsI MOHeTapHOM nonuTtuky GPC, HauaBIerocs
B ceHTsI0pe 2024 1., Hempenckasyema (puc. 1).

Ipyrast yrposa pas6anancuposku MBOC mncxogut
U3 coxpaHeHus KiaoueBbiX mo3uiinii CIIIA B cdepe
yIIpaB/IeHNs [TI00ATbHBIMM (GDMHAHCOBBIMM ITOTOKAMMU.
HomuuupoBanye CIIA B K/IF0OUeBbIX MEXIYHAPOAHbBIX
dmuaHCcOBBIX opranu3anysx (M®O) criocobCcTByeT
TIPOABVKEHMIO NOJIapa KaK BATIOThI MEKAYHAPOIHBIX
3aliMOB U MHBECTULIMI. BMecTe ¢ TeM 13-3a OrpaHu-
YEeHHOCTH pacroyiaraeMbIx (OMHAHCOBBIX PECYPCOB
U B pesyabTaTe Cjef0BaHus IpUHLIMUIIaM BalimHrTtoH-
CKOTO KOHCEHCYCa B ITPOBEIEeHUY CTaOMIM3AIMOHHOM
MMOJIUTUKU AesiTeibHOCTb M®O He mpencTaBiseT CTpa-
HaM HaJIe5KHOM 3alUThI OT OHOCTOPOHHUX MAHUITYJISI-
umii CIIA TakuMu ppryaraMy MUPOBOTO GUHAHCOBOTO
Y TOBAPHOTO PBIHKOB, KaK MpoiueHTHas craBka OPC,
KpeIUTHbIE PEATUHIU «BONBILIO TPOIKM» aMepUKaH-
CKMX CTIeIMaTM3MPOBAaHHBIX areHTCTB (S&P, Moody’s,
Fitch) nau meHoo6pa3oBaHMe HA MEXAYHAPOTHBIX
O6upsKax, UYTO OKa3bIBAeT HEIIOCPEACTBEHHOE BIUSHIE
Ha CTOMMOCTh (DMHAHCOBBIX U ChIPHEBBIX PECYPCOB U UX
JIOCTYITHOCTb /151 BCEX OCTAIbHBIX CYOBEKTOB MEXTY-
HApPOLHBIX SKOHOMMYECKUX OTHOIIEHUIA.

B ycnoBusIX geiicTBYIONIEro MesKIyHapOgHOTO Ba-
JIIOTHOTO CTaHJIapTa CyBePEeHHBIM U KOPIIOPATUBHBIM
3aeMIIMKaM BCe CJIOKHee TPeoioneBaTh 3aBUCUMOCTh
OT aMepPUKaHOIEHTPUUHBIX CTPYKTYP MUPOBOTO Pu-
HaHCOBOTO pblHKA. OMHOBpEeMeHHO UCIT0/Ib30BaHMe
nmoytapa CIIA Kak MUPOBO# BaIOThI (hOPMUPYET I1e-
TOYKY MTPUYMHHO-C/IeICTBEHHBIX CBSI3€ll, XapaKTepu-
3YOIIVX HEMTPEXOASINYI0 KpU3MCOTeHHOCTh MUPOBOI
BaJIOTHO-(GUHAHCOBOI CUCTEMBI, YTO O6bEKTUBHO
TpebyeT 3ameHbI nosutapa CIIIA Kak ee IIeHTPaIbHOTO
sneMeHTa (puc. 2).

Ilist hopmupoBaHmst 60jiee YETKOTO ITPeACTaBIe-
HUS TPUYMH AVNCHYHKIIMOHATBHOCTY AeHCTBYIONETO
MEXIyHAapOJHOTO BAIIOTHOTO CTaHAAPTa paCCMOTPUM
BBIIIEYIOMSIHYThIE IPUUYMHHO-CIeICTBEHHbBIE CBSI3U
60J1ee IO POOHO.
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Puc. 1 /Fig. 1. CoBOoKynHbie NpoLeHTHble pacxoabl npasutenbcTea CLLUA no gonrosbimM o6s3atenscTBam

B 2012-2023 rr. (Mnpa ponn.) / Aggregate Interest Expense of the U.S. on Debt Held from 2012 to 2023
(in Billion Dollars)

Mcmouruk / Source: Statista. URL: https://www.statista.com/statistics/246439/interest-expense-on-us-public-debt/ (nata obpalieHus:
10.02.2024) / (accessed on 10.02.2024).

Aonnap Kak MepmaHeHTHOe BOCNPOU3BOACTBO rN06aNbHbIX

MUWpOBaA BanloTa AncbanaHcoB ]
XpOHMYECKUIi OTTOK KanuTanos u3 cTpaH rmobanbHon <
nepudepum
> PocT rno6anbHoro gonra —
— Poct rno6anbHoi nHnaLMK N

» Pa3pbiB ro6anbHbIX LLEMOYEK U HEONPOTEKLUOHU3M —‘

Oectabunmsaumns pblHKOB TONJIMBHO-CbIPLEBbIX U <
npoAoBONALCTBEHHbIX Pecypcos

3ameHa

Aonnapoesoro
CTaHgapTa

Puc. 2 / Fig. 2. ipu4mMHHO-CNeACTBEHHbIE CBA3U KPU3UCOTEHHOCTH COBPEMEHHO MUPOBOI BaIlOTHO-
(MHaHCOBOM CUCTEMBI, OCHOBAHHOI Ha aonnape CLUA kak knioueBoi pesepsHoi Bantote / Cause-and-
effect relationships of the crisis potential of the modern global monetary and financial system based on
the U.S. dollar as the key reserve currency

McmouHuk / Source: aBTopckas paspabotka / Compiled by the author.

KPU3UNCOTEHHOCTb MUPOBOW YCJIOBHOTO AOCTYIIa K MEXKIYHAPOLHOI TMKBUILHO-
BAJTOTHO-®UHAHCOBOIN CUCTEMDI CTY 00/1a8a10T ToIbKO CIIIA Kak SMUTEHT 9TaJI0HHOI
MepmaHeHTHOE BOCNPOM3BOACTBO [06aNbHbIX BaJIIOTBI, B KOTOPOJ BBIPAKAIOTCS OMpPIKeBbIe LIeHbI
auc6anaHcoB CTpaTernyecKux TOBApOB, JEHOMUHUPYIOTCS MEKIY-

B pamkax cospemeHHoli MB®C B3auMOAeiiCcTBYIOT HapoaHble GMHAHCOBbIe aKTUBBI U OPUIIMAIbHbIE De-
190 rocymapcTB — ueHoB MB®. OfHAKO MpaBoM 6e3-  3epBbI, @ TAKXKE OCYLIECTBIISIIOTCS PACYEThI B MEXK/IY-
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HapOJHO TOPTOBJIe U IUIATEXY M0 0O6CTYKMBAHNIO
BHEIIHEero JoJra. [Ipyrue cTpaHbl AJ1s MOJyYeHUs
IOCTYTIA K OJIapOBO TUKBUIHOCTU IOKHBI ITPO-
MU3BOAUTDH HAa MEXKIYHAPOIHBI/ PHIHOK KOHKYPEHTO-
CITOCOGHYIO MPOAYKIINIO CBEPX ITOTPEOHOCTEN CBOUX
HaAIMOHAJbHBIX 9KOHOMMK. OCOOEHHO TSIKENIO0 K-
CIIOPTHAas 3aBUCHMMOCTD CKa3bIBae€TCS Ha SKOHOMMKAX
pa3BUBAIIMXCS CTPaH, KOTOPbIe /1151 HAKOTJIeHU S
MeXIYHapPOIHBIX Pe3epBOB MPAaKTUUEeCKM 6e3B03-
Me3JIHO TepefaloT Ha MUPOBOI PHIHOK YaCTh CBOETO
HaIYOHaJTbHOTO IIPOAYKTA, 00eIHSIS Ha OTY BeJIMUNHY
HalMOHATbHBIX IMOTpebuTeseit. [Ipyu 5TOM pa3BUBalo-
1Mecs CTpaHbl 3a4acTylo He MOTYT BOCIIO/Ib30BaThCS
pacriosaraeMbIMy MeKIyHAPOIHBIMM aKTUBaAMMU JIJIsI
MMPOBeleHNsT BAJIOTHBIX MHTEPBEHINIA C 11e/IbI0 CTa-
6GuIM3anyy 06MEHHOTO Kypca Hal[MOHATbHbIX BaTIOT
BBUY HECOMOCTAaBMMOCTU pasMepa UX 3KOHOMMUK
¢ 00beMaMM TPaHCTPAHUYHBIX TTIOTOKOB II06aIbHOTO
dbuHaHCOBOTO KamuTana [2, c. 24-25].

Pa3smelasi MexxayHapoHble pe3epBbl B BLICOKO-
JIMKBUIHBIX, HO HU3KOJ0X0OHbIX (PYHAHCOBBIX aKTUBAX
Pa3BUTBIX CTPaH (B MepPBYI0 ouepenb, B fouiapax CIIA),
pa3BUBaMOIIMeCs: CTpPaHbl OTHOBPEMEHHO MpUBJIeKa-
I0T 3aeMHbIe pecypchl Ha MeXAYHApPOAHOM pbIHKe
KanuTaia MoCPeICTBOM BBIITYCKA 86/COKOOOX00HbIX
IIOJITOBBIX 00SI3aTEIbCTB (TaKKe IMTPEeUMYIIeCTBEHHO
HOMMHMPOBAHHBIX B moyutapax CIIIA). O6pasyioma-
SICSI TIPM 9TOM pa3HMUIIA MPOIEHTHBIX CTABOK MEKIY
HU3KOIOXOIHBIMU pe3ePBHBIMM aKTUBAMMU U BbICO-
KOZOXOIHBIMMY JOJITOBBIMM 0013aT€/IbCTBAMM CTYKUAT
JIOTIOJIHATEIbHBIM MHCTPYMEHTOM TepepacrpeneneHust
YacTM HAI[MOHAJIbHOTO MMPOAYKTA CTPAH IJI06aTbHOM
MTPOM3BOIUTENbHOI mepudepun B MoIb3y GUHAHCO-
BOTO /3pa MUPOBOJ S5KOHOMUKH [3, €. 193-194].

[TpuopuTeTHOE pa3BUTHE IKCIIOPTHOTO CEKTOPa
B Pa3BMBAIOIIMXCS CTPaHaX U CTpaHax ¢ GopMUPYIOIIN-
MICSI pbIHKAMM B yIIiep0O CTabMIbHOCTY HAIlVIOHAIbHOA
TIeHeXKHOI eAVHUIIbI M PA3BUTUIO APYTUX CTpaTernye-
CKM BaXXKHBIX HAIIMOHAbHBIX OTPAc/ei MMeeT CefACT-
BYEM XPOHUYECKUIT PaspbIB B IJI06ATbHBIX YPOBHSIX
6narococtosiHus. Tak, 1o urtoram 2022 r. JOXOIbI Ha
Oyury HaceyneHus B 41 pa3BUTOM CTpaHe B CpefHeEM
B 4,4 pasa MpeBbIlIa/IM OXOAbl Ha AYITY HaceJeHUs
B 155 cTpaHax ¢ pasBuBalomieiics 1 GopMUPYIOLIEics
PBIHOYHOJ 3KOHOMMKOI (puc. 3).

Takum 06pasom, IIpoBOAMMAsT IO, STUA0i MBD
MOJIUTHKA OQUIIMATBHOTO MEKIyHapPOIHOIO pe3ep-
BuUpoBaHus ¢ gojtapom CIHIA Kak KIOUEeBbIM pe3ep-
BHBIM aKTMBOM CIIOCOOCTBYET peann3amiuy MOLEIN
HEe3KBMBAJIEHTHOTO 0OMeHa MEXTY ITPOMU3BOIUTENb-
HOVi Tepudepueii ¥ GUMHAHCOBBIM LIEHTPOM MUPOBOIA
SKOHOMMKU, UTO IPUBOJIUT K €e TT0C/IeIoBaTeIbHO
Iecrabummsauun [4].
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PocT aucbanaunca
BHeLIHero GUHAHCMPOBaHUA

B HacTosiee BpeMst 06beM AeHeKHbIX U QUHAH-
COBBIX 0053aTeNbCTB, BIPakeHHBbIX B AoJjlapax
CIIIA, mpeBbIlIaeT BCe MOMYCTUMbIE MpeJebl.
AHAJIUTUKM CKIOHHBI TPEYMEHbIIATh PUCKU TTe-
perrpousBoacTBa gojutapa CIIIA BBuay 6e3yrpeu-
HOTO BBITTOJTHEHMST UM QYHKIVM KPeOUTHBIX TeHeT
” HeocjabeBalomeil MPUBIeKATEIbHOCT aMepu-
KaHCKMX Ka3HaueicKuX o6amraimii Kak cpeicTBa
pasmeleHus M36BITOUYHO OOMTAaPOBOI TUMKBUL -
HoCTH [5, c. 43]. OfHaKO MMEHHO B 3TOM U 3a-
KapJaeTcs mpobiaema. [lejso B TOM, UTO Ha GoHE
OTHOCHUTEJIbHOTO COKpallleHus nucbanaHca cbe-
peskeHuit U MoTpebaeHnsT, HAMeTUBIIErocs mocjie
I7106a7TbHOTO (PMHAHCOBOTO KpU3lCa, MMeeT MeCTO
060CTpeHMe IPyroro rimobaabHOTO AMcOasaHca —
BHEIIHero GuHaHCUPOBaHMS. DTO XOPOIIO MUJIIIO-
CTpUpyeT riobanbHas MeKIYHApOAHAS UHBECTU-
uuoHHas no3unusa (TMUIT) B yacTu pacmipeHus
o6bema 1106aJbHBIX BHEIIHMX 0043aTe/bCTB,
koTopsie B 2021 r. Ha 7% mpeBbIIIaJAU pa3Mep
BHEIIHMX aKTUBOB — IIaBHBIM 00pa3oM 3a CUeT
yBeJIMUYeHUS BHeUIHeNl foarosoii nmosunuu CIIA,
KOTOpas OOCTUI/Ia peKopaHbIx 19,47% oT pasmepa
muposoro BBII (ipotus 6,07% B 2012 1.).

Eciu elite mecsiTh JieT Ha3aj pa3mMep BHENIHUX
IOoAroBbIX 06s3aTenbeTB CIIA coctaBisii 36,6% oT
MX 06LIEeMMPOBOTrO 3HAUEHMS M YPABHOBEIIMBAJICS
BHEIIHMMM TOJITOBBIMM 00sI13aTeIbCTBAMM CTpaH
€BPO30HBI U ITPOYUX Aeb6UTOpoB, TO B 2021 1. mois
CIIIA B r1o6anpbHOM O0ObeMe BHEIIHMX JOJTOBBIX
06s13aTenbCTB, u3MepseMoMm o 'MUII, Bo3pocia
no 89,9%. ITo mporHosam MB®, naHHOe COOTHOIIIe-
HMe O6yIeT COXPaHIThCS, KAK MUHUMYM, 10 2028 T.
(puc. 4).

IMomo6HOe MoJIoKeHNe Belleii 03HavaeT, uTo B 9 13
10 cryuaeB mHBecCTOpPHI BbIOMpaloT mojuiap CIIIA kak
BAIIOTY IEHOMMHMUPOBAHMS CBOMX BHEIITHUX aKTUBOB,
YTO YCUJIMBAET PUCKU AeCTabMIn3alyuy MUPOBOI 9KO-
HOMMKM. OT/IMYMe CeTOMHSIIITHUX PUCKOB OT CUTYyaluu
2008 r. 3aKk/I0YaeTcs B CyLIeCTBEHHOM YMeHbIIeHUM
OTHOCUTEIbHOTO pa3Mepa MeXIyHapOgHbIX PE3ePBOB,
HOMMHMPOBaHHBIX B fo/uiapax CIIA, mo cpaBHEHUIO
€ pazMepoM I106aTbHOTO AOIapoBoro aonra. Cremyer
oTMeTuTb, uTo C 11 kBapTana 2021 no III kBapTtan 2022 T.
MMeJI0O MeCTO caMoe KpyIHoe TafeHue T0IapoOBbIX
pe3epBOB B aOCOTIOTHOM BbIPaskeH!U 32 BCIO MICTOPHIO,
KOrma Ux pasMep cHU3WICS Ha 650 Muipa. B mepuop ¢ stH-
Baps 2022 o stuBaph 2023 I. HAaMOOJIbIIIee CHISKEHNE
ropTdesiss aMeprKaHCKMX Ka3HAYECKMX OOIUTaLii
HaOJTI0IAIOCH Y CTeMYIONIX OPULIMATbHBIX TepsKaTeeii:
Snoumm (-195,5 mnpn), KHP (-174,4 muipn), ipnanaum
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Puc. 3 / Fig. 3. Pa3pbiB B 4OX0AaX Ha Aylly HacENEHUS MEXAY CTPaHaMM LIeHTpa 1 nepudepum MUpOBOIA
3KOHOMMKHM, 2022 r. / Gap in Per Capita Income Between Countries in the Center and Periphery of the

World Economy, 2022

McmoyHuk / Source: paccumtaHo no aaHHbIM: IMF. World Economic Outlook Database. Calculated by the author on the data: IMF.
World Economic Outlook Database. URL: https://www.imf.org/en/Publications/WEO/weo-database/2023/October / (naTa obpatieHus

12.04.2024) / (accessed on 12.04.2024).
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Puc.4 / Fig. 4. MexxayHapoaHast MHBECTULIMOHHAA NO3ULMUA, B % K pasmepy Muposoro BBI1 / International

Investment Position (Percent of Global GDP)

UcmoyHuk / Source: IMF. World Economic Outlook Report October 2023. URL: https://www.imf.org/en/Publications/WEQ/
Issues/2023/10/10/world-economic-outlook-october-2023 (nata obpaweHus: 12.02.2024) / (accessed on 10.02.2024).

(=55,2 mipm), ®pauimu (—49 miipm)?. B 1iesioM B Iepuop,
¢ mapra 2020 r. (Hauano nangemuu COVID-19) no ne-
Kabpst 2022 T. TOJIST MHOCTPAHHBIX AepskaTesei Ka3Ha-
yejickux 6ymar CIIIA B COBOKYITHOM ITOPTdesie YaCTHIX
MHBECTOPOB B aMepPUKAHCKMIA TOCAO/T COKpaTMiIach ¢ 48
10 38%, 4TO CBUAETENbCTBYET O ITIOCTEIIEHHO yTpaTe

2 Department of the Treasury. Estimated foreign holdings of
U.S. Treasury bills. URL: https://ticdata.treasury.gov/Publish/
mfh.txt (gaTa o6pamenus: 13.02.2024).
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MEKIYHAPOIHOI MHBECTULIMOHHOM ITPUBIIEKATEIbHOCTI
aMepUKaHCKIX TOCOOTUTAIINIA.

XpOHUYECKHUIT OTTOK KanuTanoB M3 CTpaH rmobanbHoi
nepudepun
[IpeumyiecTBeHHOE pasMellleHy e MeXAYHapOIHbIX
pe3epBHBIX M MHBECTULIVMIOHHBIX aKTUBOB B OJIJIapax
CIIA npuBOAUT K ITIepMaHEHTHOJ IepeolieHKe ero
06MEHHOTO Kypca 10 OTHONIEHUIO K BaJIIOTAM TOP-
roBbIx maptHepoB CIIIA, 4TO MOBBIIIAET [I06ATBLHYIO
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mHmsanyio. C yueToM Hepa3BUTOCTY HAIIMOHATbHBIX
BATIOTHBIX PBIHKOB ¥ HEAOCTATOYHOCTU 06beMa Ba-
JIIOTHBIX PEe3ePBOB B OOJIBIIMHCTBE PAa3BUBAIOIINXCS
CTpaH BO BpeMsI KPM3¥COB MOBBIMIAIOTCS PUCKU pe3-
KOTO OTTOKa KaluTasa, MpoJaXky akTMBOB B HAIMO-
HaJIbHOJ BAJIOTe U MOCIeAYIONero YXyAlleHnsT Ma-
KPO3KOHOMMYECKO CUTyal M.

UccnepoBanus ®PC BAMSHMS KOBUAKPU3NUCA HA
9KOHOMMKM CTpaH ¢ GOPMUPYIOMIMMUCS PhIHKAMMU
JloKasajy MpsIMYIo CBSI3b MKy OTTOKOM KamluTaloB
U3 9TUX CTPaH U 06ecIieHMBaHMEM MX HallIOHATbHbIX
BaJIIOT OTHOCUTEIbHO Ao/utapa CHIA [6]. Tak, 3a ye-
ThIpeXHeebHbIl Meprof, KOBUIIIOKA KypC JoJapa
CIIIA BbIpOC IMOUTHU Ha 7% IO OTHOILEHUIO K B/IIOTAM
pa3BUBAIOIIMXCS PHIHKOB. Ha ke Kpu3uca B cepeiviHe
mapta 2020 r. pa3mep IJ106aIbHOTO MOPTdhEIs aKTUBOB,
HaXOASIIMXCS TI0f, YIIpaBJeHeM MHBECTUIIMOHHBIX
donmoB, magan npumepHo Ha 1,5% B Hefesio, a pa3mep
aKTMBOB B ()OpPMe JTOITOBBIX 00S13aTETbCTB CHUKAICS
60s1ee ueM Ha 4,5% B HeJeJTI0, UTO ITPEBBIIIAJI0 TEMITbI
COKpallleHust mopTdeJist BO BpeMs I7106aabHOro ¢u-
HaHCOBOTO Kpu3suca B okTsiope 2008 1. [7].

Takum 06pa3oMm, KaskbIit pas, KOTa MUpPOBast 9KO-
HOMMKA TIOIBePraeTcsl KpM3UCHOMY BO3/IeliCTBUIO,
pa3BMBaOLIMECS] PIHKYM UCIIBITHIBAIOT MAKPOIKOHOMMU-
yeckye 1I0KY, COMPOBOXKIAIOIINECS] OTTOKOM KanuTasa,
KOTOpbIe ellle GoJIbIlle JeCTabMIN3UPYIOT MUPOBBIE
SKOHOMMYECKMe MMPOILIecChl BCeACTBIME ITPAKTUUECKN
HeIpeofoIMMOI 3aBUCUMOCTM Pa3BUBAIOIMXCS CTPAH
OT MMITIOPTA CTpaTernyecKux TOBApOB U1 peduHaHCK-
pPOBaHMS HA MEKOYHAPOAHBIX (DMHAHCOBBIX PhIHKAX.

Poct rno6anbHoro gonra
UpesBpruaiiHas BOAaTUABHOCTD mosuiapa CIHIA kak
MUPOBBIX leHeT BelleT K MOBbIIIEeHUIO U3AepPKeK
OCTaJIbHBIX CTPAaH MMpa B BUIe UMIIOPTUPYEMOI UH-
bnammm, 3aKII0UeHNS JOPOTOCTOSIINX KOHTPAKTOB
10 XeJKMPOBAHUIO PUCKOB ¥ BO3paCTAlIINX pac-
XOJIOB T10 0OC/TY>KMBaHMIO BHelIHero gosra. Oco6o
OCTpO IaHHas mpo6ieMa CTOUT Mepe[ pa3BUBAIOIIM-
Mucst crpaHamu JlatTuHckoit Amepuku u Kapubcekoro
6acceiina (JIAKB), koTopbie, HaUMHasI C JOATOBOTO
Kkpusuca 1980-X IT., IJis1 TPOTUBOAEICTBMS BbIIIEeyKa-
3aHHBIM ITPOGIeMaM Ha MMOCTOSTHHOV OCHOBE BBIHY-
SKIOeHbl HapalllBaTh BHEIIHIOO AOJITOBYIO HaTPY3KY,
6e3 BO3MOKHOCTY CTaOUIM3UPOBATh COCTOSIHIE Ha-
LIMOHAJIbHOV 3KOHOMMKM Ha JJUTEJIbHYIO IMepcliek-
TUBY [8].

OyHAHCUPOBaHME XPOHNYECKNX OIOIKETHBIX Je-
(OUIIMTOB MPEUMYIIECTBEHHO 3a CUeT HOBBIX TOCymap-
CTBEHHBIX 3aMMMCTBOBAHMII B YUJIOBUSIX HEYCTOMUMBBIX
TeMIOB 5KOHOMMYeCcKoro pocta B 2020 . umeno cief-
cTBMEM 00bsIB/IeHNME Te(dOITOB 10 TOCYAAPCTBEHHBIM
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ob6Mranyusm B JKBajiope, ApreHTrHe, benuse u Tpu-
skapl B CypuHame. PrckaM HeriaTeXXecroco6HOCT
MOJIBEP>KeHBI TAKsKe SKOHOMMKYM BeHecyasnbl, bpaswmmn,
CanbBaiopa, MeKcuKM®, TOATBEPXKIeHEM UeMy CTasla
PEeCTPYKTYPU3alusI JOJATOBBIX 00513aTEIbCTB Ha CyM-
my 6osee 80 mipp mosut. CIIIA B TeueHMe rofa mocie
Hayvaja ImaHgeMum*.

It TOKPBITHS BO3PACTAONIMX TePUIIUTOB OI0/Ke -
TOB U (GDMHAHCHMPOBAHMS TEKYIINX PAcXoOmoB Ha (hoHe
HU3KUX MUPOBBIX MTPOIEHTHBIX CTABOK M CTOMMOCTHU
3aMMCcTBOBaHuii B 2021 . cyBepeHHbIe 1 KOPIIOPAaTUB-
Hble 3aeMIUVKku ctpaH JIAKD pasmectunu Ha Mexny-
HapOJHOM J0JITOBOM PbIHKe OOJIMUTralyy Ha MCTOpIUYe-
CKI pPeKOpAHYI0 CyMMY B 149 muipa mosii. B BamtoTHOM
CTPYKTYpe BHEIIHUX JOJITOBBIX 00S3aTEIbCTB CTPAH
JIAKB TpaguumoHHo rpeobnaagaet gomiap CIIA, moms
KoTOoporo B Beityckax 2021 r. cocraBuna 81,1%, a B siH-
Bape-arpee 2022 1. roctumia 92,0%°. IToctenyonmii
POCT CTOMMOCTH (DMHAHCUPOBAHMS MEXKIYHAPOIHBIX
3aiiMOB, 00YCJIOBJIEHHBII CUIbHBIM JIO/VIAPOM U YKe-
CTOUEeHMEeM JIeHeKHO-KpeauTHON monutuku ®PC, ycy-
TyO/IsIeTCs TAKKe HeJoBepYeM MHBECTOPOB K IOJITOBBIM
00sI3aTeTbCTBAM JIATMHOAMEPUKAHCKIUX 3a€MIIVKOB
B CBSI3Y C HEJIOCTAaTOUHO BbICOKMMU TeMIIaM 3KOHO-
MMYECKOT0 pOCTa B PETMOHE.

TakuM 06pasom, C y4eTOM CTpaTern4eckoit Baxk-
HOCTM JIATMHOAMEPUKAHCKMX CTPaH KaK IMOCTaBIIMKOB
KJTIOUEBBIX ChIPHEBBIX TOBAPOB HA MUPOBOI PHIHOK,
0GeCKOHTPOJIbHBIN POCT UX OJTOBBIX 06SI3aTENbCTB,
HOMMHMPOBAHHBIX B foiapax ClIA, ycunusaet pu-
CKM TIOBTOpEHMSI II06aJIbHOTO AONTOBOTO Kpusuca [9].

PocT rno6anbHoi MHbAALMM
IleBasibBaIMsl HALIMOHAJBHBIX BATIOT CTpaH ¢ dhop-
MUPYIOIIMMUCSI PhIHKAMM U Pa3BUBAIOIIMUXCS CTPaH
BeJIeT K POCTY UMITOPTUPYEMOI MHOASLIUM HA TO-
IJIMBHO-ChIPbEBbIE U MPOLOBONLCTBEHHbBIE TOBAPHI,
MMPOBBIE 1[eHbl KOTOPbIX HOMMHMPOBAHBI B OJ/1a-
pax CIIIA. ITo manubIM MB®, «B 2022 T. MHOASIMS
B CTpaHax C Pa3BUTOI S9KOHOMMUKON JOCTUTIA CAMOTO

* White & Case. Sovereign debt restructurings in Latin America:
a new chapter. 25.10.2021. URL: https://www.whitecase.com/
publications/insight/latin-america-focus/sovereign-debt
(mara o6paimenusi: 13.02.2024).

4 Six sovereign defaults in 13 months roil Latin American ma
rkets. Bloomberg. 12.05.2021. URL: https://www.bloomberg.
com/news/articles/2021-05-12/six-defaults-in-13-months-
upend-latin-america-s-bond-market (maTa o6parieHus:
12.02.2024).

$ Economic Commission for Latin America and the Caribbean.
Capital flows to Latin America and the Caribbean 2021 year-
in-review and first four months of 2022. P. 29. URL: https://
www.cepal.org/sites/default/files/news/files/22-00485_was_-_
capital_flows 2021 year_in_review web.pdf (mara o6paire-
Hus: 12.02.2024).
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BBICOKOTO YPOBHS ¢ 1982 ., ... a B cTpaHax ¢ Gpopmu-
PYIOUIMMCSI PpIHKOM ¥ Pa3BUBAKIIMXCS CTpaHAX —
¢ 1999 r.»°. YckopeHe MHQISLMY [T0C/Ief0Bajo 3a
MacIITa6HbIM BIMBAHMEM JMKBUIHOCTY I[€HTPab-
HBIMM GaHKaMM Pa3BUTHIX CTPAH IJIsT IPEOI0IeHS
nycbanaHca MeKIy CIIPOCOM U MPe/II0KeHMeM, BbI-
3BAaHHBIM TepebosIMM B T7I06QTbHBIX IIeMOYKaX I0-
CTaBOK BO BTOpoii mosmoBuHe 2020 r. [10].

B pesynbTaTe pe3Kkoro y>kecToueHus JeHesKHO-Kpe-
IUTHO TIOTUTUKY BEOYIIUX IIEHTPOOAHKOB K KOHITY
2023 1. HabTIOAIOCh YCTOMUMBOE CHYKEHME MHIISIINN
(mo 3,4% B CIIIA 1 EC u 4% B Benuko6puranuu). MBO
MIPOTHO3UPYET, UYTO II06aabHast MHGISIIMS OyneT He-
YKJIOHHO CHMKAThCS: € 8,7% B 2022 1.1 6,8% B 2023 T.
10 5,8% B 2024 1. 1 4,3% B 2025 1. OMHAKO BBIXO[, MH-
sty B Bemymux pa3sBUTHIX CTpaHax 3a 2%-Hblit
11e7IeBOJi OPMEHTHUP CBUIETEIbCTBYET O CEPbe3HBIX
MMpOBaJIaX MOHETAPHO IMOMUTUKY IIEHTPATbHBIX OaH-
KOB — SMUTEHTOB KJIKOUEBOV pe3epBHON TMKBULHOCTHA.

Pa3pbiB rno6anbHbIX LLENOYEK U HEONMPOTEKLUOHUZM
IMocite rmob6anbHoro puuancosoro kpusuca (I'PK)
CIITA BCcTanu Ha MyTh HEOMPOTeKIMOHU3Ma. [1o Bep-
cun nipencenatens ®PC CIIA b. bepaanke, 'OK 6bu1
BbI3BAaH UYpe3MepHbIM HaKauMBaHMEM aMepUuKaH-
cko¥i 3KoHOMMKM CIIIA n36bITOUHBIMU COEpesKeH-
ssMu octajabHOTO Mupa (global saving glut), B mep-
BYIO OUepeb MMEeBIIMMY MPOUCXOXKIeHne nu3 Kurasi.
Vske B 2007 1. 6bUT IPUHSIT 3aKOH 06 MHOCTPAHHBIX
MHBECTUIIMSX Y HAIlMOHAIbHOI 6€30MacHOCTH, Or-
PaHUUYMBIINIL IPUTOK MHOCTPAHHBIX MHBECTULINIA
B CTpaTermyeckue OTpacay aMepuKaHCKOM 3KOHO-
MuKM. OJHAKO MO-HACTOSIIEMY aMepPUKaHO-KUTal-
CKMe TOProBbie BOWHBI Pa3ropench mocjie mpuxoaa
B benblit tom 1. Tpamriia, HazBaBLiero Kmurait «BaatoT-
HBIM MaHMUITY/IITOPOM» B CBOEJ MPeaBbIOOPHOIT PeUt.
B xome BTOpOI nTpeaBribOpHOI KoMmnauuu 1. Tpami
BBICKa3aJl HaMepeHye MTOBbICUTDh pPa3Mep MMITOPTHOM
MOILJIMHBI Ha KUTaicKue ToBaphl ¢ 25 mo 60%. Xots
u nipu agMuuaucTpauum [. baiimeHa neduiut Topros-
siu ToBapamy CIIA ¢ Kutaem B 2023 1. yke CHU3UJICS
10 caMoro HM3Koro ypoBHs ¢ 2010 1.7

[Mosuuyu KHP Kak BOCXOASIIEN CBEpXdep>KaBbl
OCHOBATEJIbHO MOWATHYINCH MO/, BO3OEeICTBUEM

® MB®. TlepcrieKTUBbI pasBUTUSI MUPOBO SKOHOMMUKINA.
IIpOTMBOCTOSTHME KPU3UCY CTOMMOCTM JKM3HU. OKTAGDPD
2022. C. 4. URL: https://www.imf.org/ru/Publications/WEQ/
Issues/2022/10/11/world-economic-outlook-october-2022
(mata ob6parmienus: 12.02.2024).

" Trump’s favorite metric has Biden winning the US-China
trade war. Bloomberg. 06.02.2024. URL: https:/www.
bloomberg.com/news/articles/2024-02-06/trump-s-favorite-
metric-has-biden-winning-the-us-china-trade-war (mata 06-
pawenusi: 12.02.2024).
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KOBUIKpU3MCA, IPUBEOIIEro K 3HAUUTEJIbHOMY 3a-
MeJIJIEHMIO TEMIIOB POCTa KUTAMCKO SKOHOMMUKMA.
[Mangemus COVID-19 yckopuia TeHOeHIUIO CHUKe-
HMS B3aMMO3aBUCUMOCTH 3KOHOMMUK CIIIA u Kutas®.
Pemienye CIIA MCKIIOUUTh KUTaCKMe KOMIIAaHUU U3
cBoux ceteit 5G, 3ampet skcnopta B Kurtait amepu-
KaHCKMX IMOJIYITPOBOAHUKOBBIX TEXHOIOTUIA (pacIipo-
CTpaHEHHbIN agM/HUCTpaLyei bejoro omMa Ha BCcex
BeYIIMX MUPOBBIX MIPOU3BOAUTENEN MUKPOCXEM)
U COKpallleHle 3aBUCUMOCTH OT KUTaliCKOTO MMIIOP-
Ta ¢papmalleBTUUeCKMUX MpernapaToB U MpeIMeTOB
MeAUIIMHCKOTO Ha3HAaYeHUS YCUIUIU PeIIMMOCTh
KUTaCKUX ITOJIMTUKOB B SOCTUXKEHUM OOJIbIIeit
CaMOCTOSITEJIbHOCTU B ITI€PEIOBbIX TEXHOIOTUYECKUX
cekTopax. Poct kceHopo6uy B KiiTae u aHTUKUTAT-
ckux npenybexxmenuit B CIIIA MoryT emre 60Jblie
OTPAaHUYUTH UX IKOHOMMUECKOe B3auMO/leliCTBue
u yuactue Kurast B mio6ajbHBIX I[eII0UKaX MOCTaBOK.

Jectabunmsaumsa pbiHKOB TOMIMBHO-CbIPbEBbIX
M NPOAOBONLCTBEHHBIX PECYPCOB

['MmepBOJATUABHOCTD Il€H TOMAUBHO-ChIPhEeBbIX
U TIPOIOBOILCTBEHHBIX TOBAPOB — ellle OJUH PUCK
JecTabuaM3anmy SKOHOMMK Pa3BUBAIONIMXCS CTPaH,
3aBUCUMBIX, COOTBETCTBEHHO, OT MMIIOPTa MUJIN JKC-
ropra cTpaTermyeckux pecypcon. HecmoTps Ha 3TO,
Bo3masisiemas CIIIA koanuius cTpaH 3amazaa IoIl-
Jla Ha 060CTpeHMe TaHHOTO PUCKA ITyTeM BBeIeHMSs
GecripelnieleHTHbIX CAaHKIIMIT TPOTUB Poccuu Kak
OIHOTO U3 KPYIMHEeNIINX 3KCIIOPTEPOB ChIpbeBOt
NpOAyKUMM. BHavase caHKL MM CIPOBOLMPOBATHU
pe3KMii poCT LieH ChIPbeBbIX TOBAPOB, a 3aTEM Ta-
KO€e Xe pe3Koe UX CHUKeHMeE, YTO GbIJI0 BhI3BAHO
Kak BBeJleHMeM 5M6apro, Tak ¥ YCTaHOBJIEHMEM I10-
TOJIKA I[eH Ha UMIOPT POCCUICKUX IHEPTOHOCUTE-
neit co croponsl EC n G7 — peakujuu Ha IpoBefieHne
P® crienmanbHOV BOEHHOV onepauuyu Ha YKpauHe.
B teuenne 2020-2023 rr. HA MUPOBBIX TOBAPHBIX
O6MpKax IeHbl ITATOHHBIX MapoOK HeTU — aMepu-
KaHckoit WTI u eBpormeiickoit Brent — kose6anuch
B muamasoHe ot 21 mo 125 mont. 3a 6appeb, ieHa
Oyiiesis mineHuIsl — oT 473 mo 1175 most.

Mexpay TeM cCaHKUMM 3araja npoTuB Poccum oka-
3/ JeCTabuam3npyloliee BO3IeCTBIE He CTOIbKO
Ha camy Poccuio, CKOIbKO Ha OCTa/IbHbIe CTPaHbl MUPA,
BBI3BaB COOM B LIEMIOYKAX [TOCTABOK, POCT IIeH Ha IPO-
IOBOJICTBME, POCT 3aTpaT Ha MMPOU3BOICTBEHHbBIE
pecypchl, CHYKeHMe IMHAMUKM B 06pabaThIBaIoIIeii
MIPOMBIIIVIEHHOCTY U 3aMe[lJieH e SKOHOMMUYEeCKOTO

8 Lowy Institute. US-China Competition. URL: https://
interactives.lowyinstitute.org/features/covid19/issues/us-
china/ (mata o6paiuenns: 12.02.2024).
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pOCTa, YTO 0COOEHHO TSIKEIO OTPa3MIOCh Ha CTpaHax
C HU3KMMM JOXOlaMM Ha IyITy HaceJIeHUs.

OnHako, Kak yske 0TMedasaoch Bbillie, B YCTIOBUSIX
IeiCTBYIOIEro BAJIIOTHOTO CTaHIapTa KpU3MChl Ha
repudepun MUPOBOI T SKOHOMIMKM TIOBBIIIAIOT CITPOC Ha
MeXIyHAapOAHYIO IMKBUIHOCTD, BbIPasKeHHYIO B 10JI-
napax CHIA, uyto nosBosseT CIIA B 3HaYUTETbHOMI
CTeIeHy IepeKiaabiBaTh GMHAHCUPOBAHME U3TeP-
’K€K COOCTBEHHOJI BHEILIIHEel ITOIUTUKM Ha OCTa/IbHbIe
CTpaHbl MMpa.

TPAHCOOPMALUMU
BANKOTHOIO CTAHAOAPTA
HericTBYOINIT MeXIYHAPOIHBIN BAaTOTHBIV CTAHAAPT
MOTPY3UJI MUPOBYIO 3KOHOMMUKY B COCTOSIHUE CBOe-
06pa3HOTO «CTOKTOJIbMCKOTO CMHIPOMAa», KOTZIa CTpa-
HBbI-«3JIOKHUKI» OKa3bIBAIOTCST HECITOCOOHBIMM OTKa-
3aThCS OT IoJ/Iapa Kak MUPOBOJi BaJTIOThI, HECMOTPST Ha
BO3pacTalolye U3IepPsKKM HeIKBUBATIEHTHOTO OOMeHa.
OnHako, BOMPeKM BBITIOIHEHUIO aMePUKaHCKOM TeHeX-
HOVI eIVHUIIeN YHUBEePCATbHBIX GYHKIINI IO 06CITy-
SKMBAHMIO BO3PACTAIOIINX 3aIIPOCOB II00ATbHOTO T10-
TPe6UTEeTbCKOTO 06IIEeCTBA, COBPEMEHHBIN CTaTyC-KBO

YSI3BUM OT BO3JI€JICTBHUS CIEIYIOLIMX OOCTOSITETbCTB.

Bo-nepsbix, 3amopaskvBaHMe CebMbIX 10 BeJIMUMHe
B MIpe MeXIyHapOAHbBIX pe3epBOB Poccum cTaBUT
BOIPOC O KAYeCTBEHHOM M3MEHEHUM CTpaTeruu Ha-
KOIUIEHVS pe3epBHBIX akKTUBOB [11] 1 Bo3Bpamaer
MMD K [IepBOHAYaJIbHO JIOTMKe co3manus MB® kak
MHCTUTYTA, TPU3BAHHOTO CIIOCOGCTBOBATD IIPOBEIEe-
HMI0 MHOTOCTOPOHHMX PacuyeToB MeXAY CTpaHaMU
B X COOCTBeHHBIX BasmoTax [12]. Begpb, HecMOTps Ha
paciiupeHye JMHeNKY KpeAUTHBIX ImporpaMMm MBO®,
0Ko710 70% mOCTYIHBIX AJ151 UCIIOb30BaHMS 3a€eMHbBIX
pecypcoB PoHIA OCTAIOTCS HEBOBJIEUEHHBIMMU B 00-
CTysKMBaHMe T7T00a/IbHBIX (MHAHCOBBIX TIOTOKOB [13,
c. 111]. HenipenckazyeMOCTb BHEIITHEIKOHOMMUYECKOM
nonuTyky CIIA ycunuBaeT TeHIEeHIWIO nyuBepcudu-
Kall BAJIIOTHBIX PE3€PBOB 3a CUeT aKTMBOB Pa3BMBa-
IOIIMXCSI CTPaH, B MEPBYIO OUepeAb KUTAMCKUX. ITOMY
TaKke CITOCOGCTBYET paclIMpeHe CTPaTernueckoro
POCCUICKO-KUTACKOTO 3KOHOMMUYECKOTO COTPYLHM-
4ecTBa, HAMEYEeHHOrO0 110 UTOraM roCy1apCTBEHHO-
ro Busurta [Ipegcenarenss KHP Cu LsuHbnmHa B PO
B Mmapre 2023 1.,° a TaK’)Ke pOCT MCITOJIb30BaHMS I0aHS
¥ py6IIst BO BHEITHEOKOHOMUYECKMX pacueTax .

9 CoBMecTHOe 3asiBjieHne Ilpesupenta Poccuiickoit denepariyn
u [pencemaTens Kuraickoit HapomHoit Pecry6miki o TU1aHe pas-
BUTHSI KITIOUEBBIX HATIPaB/Ie€HUIT POCCUIICKO-KUTAMCKOTO SKOHO-
MMUecKoro cotpymumyectsa go 2030 roma. 20.03.2023. URL: http://
kremlin.ru/supplement/5919 (maTa o6paiienns: 27.03.2023).

10 0aup u py6sb BIIEPBbIE 3aHSUIM MOJOBUHY B SKCITOPTHBIX
pacuetax Poccunu. PBK ®unaucbl. 09.03.2023. URL: https://
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Bo-8mopebix, Bce OOJBINYIO MOMY/ISIPHOCTb B MUPOBOIA
9KOHOMMKE TIproOpeTaeT pa3sBUTHE PhIHKA KPUIITO-
aKTUBOB, 06ecreunBaIMx GUMHAHCOBYIO MHKITIO3MB-
HOCTb HanboJsiee MMUPOKUM CJIOSIM HaceeHus gaske 6e3
HeO6XOIMMOCTHM TOBBIIIEHMS MX (PYHAHCOBO IPaMOT-
HoCTU [14, c. 227]. C 0gHO CTOPOHBI, KPUIITOAKTMBBI
MOTYT NOABEPTHYTHCS YKECTKOMY PEryIMpoBaHMUIO BO
n3bexkaHye OKa3aHMs YPe3BbIYAITHOTO CIIEKYISITUB-
HOTO BO37eiiCTBMS Ha paboTy GMHAHCOBBIX PHIHKOB.
C Ipyroii CTOPOHBI, OHM MOGYKIAIOT IIeHTPabHbIe
6aHKM MMPOBOJUTH O0JIee TPOAKTUBHYIO MOTUTUKY TI0
BHEJIPEHMIO COBPeMeHHBIX IM(MPOBBIX TEXHOIOT A
B cdhepy meHexXHOro obpatnenust. B camux CIIIA pery-
JIITOPBI IIPecekaroT 3HauMMble TOTMbITKY pa3MbIBaHUS
aBTOpUTETA OPUIMATBHBIX IEHEKHBIX BJIACTEI MHUIIN-
aTYBaMM YaCTHOTO BbICOKOTEXHOIOTMUECKOTO CEKTOpa
M CKEeIITUYECKM OTHOCSITCS K Mjiee BBeaeHUs 1Indpo-
BOJ BaIIOThI. Mexy TeM eBpOoIeicKe 1 asuaTrckue
LIEHTPOOAHKM ITOCTEIIEHHO 00BEIVIHSIOT CBOY YCUJTUSI
I10 pa3paboTKe IMIPOEKTOB MCIIONIb30BaHMS HM(PPOBBIX
BaJTIOT LIEHTPAIbHBIX OAHKOB JIJIST OOTYKMBAHMST TPAHC-
TPaHMYHBIX TOPTOBBIX M BAJIIOTHBIX Oreparuii [15, 16].

B-mpembux, ¢ yueToM paclumpenus ¢ sHpapsi 2024 r.
odunmanbaoro cocrasa rpynimbsl BPUKC 1 mepcniekTus
BCTYILJIEHMS] HOBBIX CTPaH-WJIEHOB CJIeAyeT OKUAAThb
aKTUBMU3aLUM ycuanii yaactTHukoB BPMKC+ 1o pas-
paboTKe MHHOBALVIOHHBIX TTOIX0/IOB OCYIIIECTBIIEHMS
B3aMMHBIX PacyeToOB U IJIaTeXel B HAI[MOHAJIbHbBIX
(KOJUTEeKTUBHO CO3[IaHHBIX) BAIIOTaX, a TAkKe ycKope-
HUs1 pabOThI 110 CO3JAHNIO0 HOBBIX MEXaHM3MOB MEXKITY-
HapOIHBIX PACUETOB Ha 6a3e COBpEMEHHBIX IIM(DPOBBIX
TexHonoruii [17, c. 41]. CBoeo6pa3sHbIM MHIUKATOPOM
MOTEHIIMAIbHOTO CHVKeHMSI 0JIapOBOI 3aBUCUMOCTH
ctpad BPVKC+ BO BHEIIIHESKOHOMMYECKO AesITebHOC-
TU MOKET CIY>KUTb IIPOTpecc UCIoib3oBaHus Kutaem
Co6CTBeHHOI LIMGPOBOT BATIOTHI 11 OCYIIeCTBIEHNS
MeXAyHapOAHbIX PACUeTOB U ratexein [18].

BbiBO bl

YCTOMUMBOCTD AO/IAPOLIEHTPUCTCKOI Moaenn MBOC
006yCI0B/IeHA OTCYTCTBMEM pPeasibHbIX aJbTepHATUB
nposutapy CIIA kak MMPOBOJ Ba/IlOTe, CIIPOC HA KOTO-
pbIV pacTeT BO BpeMsI (GDMHAHCOBBIX KPU3MUCOB, ITPO-
MUCXOOAMX Kak B camux CIIA, Tak 1 Ha 1106a/IbHOI
nepudepun. [IpomoskKUTEIbHOE JOMUHMUPOBAHNE
npostapa CIIA kak MOHeTapHOV OCM COBPeMeHHOM
MB®C 06yC/I0B/IEHO MHOXXECTBOM (akKTOPOB, Cpeay
KOTOPBIX 0c06ast pOJib OTBOAUTCS aMepPUKaHCKUM MH-
CTUTYTaM, OTIOCPEAYIONIMM ABVDKeHME TI06aMbHBIX
(bMHaHCOBBIX ITIOTOKOB.

www.rbc.ru/finances/09/03/2023/6409deb29a7947280b
bc1758 (mata o6pamienus: 26.03.2023).
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B KOHTeKCTe peanmsanyy aMOUIIMO3HBIX I7106aJTb-
HbIX Lieneli BHelnHel noautuku CIIA gosnap Bce
yalie MCIoIb3yeTCs B KauecTBe (MHAHCOBO-9KOHO-
MMYECKOTO OPY>KMSI, HallpaBJIEHHOTO Ha ocJiabiie-
Hle OCHOBHbBIX CTPAH-KOHKYPEHTOB, UTO YCUIUBAET
KPU3UCOTEHHOCTD JIe/iICTBYIONIEr0 MeXAyHapOIHOTO
BAJIIOTHOTO CTaHAAPTa ¥ KOHCEPBAaIMI0 MHOTOYMC/IEH-
HBIX PUCKOB IeCTabMIM3aIy MIUPOBOI 9KOHOMUKMN.
K HeraTuBHBIM MTOC/TEICTBUSIM UCIIOIb30BaHMS A0OTJIa-
pa CIIIA kak K/II0UeBOVi MUPOBOI BaTIOThI OTHOCSITCS :
BOCIIPOM3BOJICTBO TOPTOBBIX M (PMHAHCOBBIX AycHa-
JIAaHCOB, XpPOHMUECKIUI OTTOK KaIluTaJl0B U3 CTpaH
r7106aIbHOT TIepudepun B pe3ysbTaTe IepeoeHKu
obmeHHOro Kypca mosnapa CIIIA K BaloTaM OCHOBHBIX
TOPTOBBIX TAPTHEPOB, POCT ITI06ATBHOTO JTOJITA U 1IEH,
BaJIIOTHBIE BOVHBI ¥ Pa3pbiB INIOGATBHBIX I[ETTOUEK
CO3[laHMS CTOMMOCTHU, a TaKyKe HeOPOTEKIIMOHU3M
U IeCcTabMaIn3alus PhIHKOB TOIUIMBHO-ChIPbEBbIX
" TIPOL,0BOJIbCTBEHHBIX PECYPCOB.

Heo6Xx0omuMoCTh 3aIUThl MUPOBOI SKOHOMMUKM OT
PUCKOB Upe3MepHOT0 UCIIoab30BaHus moytapa CHIA
U TIOSIBJIEHME aJIbTePHATMUBHBIX TeXHOIOTUI MeKIyHa-
POIHBIX PACYETOB, CBSI3aHHBIX C pa3BUTHEM IM(DPOBOIA
3KOHOMMUKMU, MTPUBOAUT K BOSHUKHOBEHUIO MHOTOUM -
CJIEHHBIX MHULIMATVB, HAIIPaB/Ie€HHBIX Ha MIOCTETIEHHYIO

Jenomapu3anynio BHEITHESKOHOMMUYECKON IesITellb-
HocTu. OgHAaKo ycrenrHas TpaHchopMalus goiapo-
eHTpUCTCKOoro ctangapta MB®C B 3HaUMUTENIbHOM
Mepe 3aBUCUT OT CKOOPAMHMPOBAHHBIX TPeOOBaHMIL
CTpaH — useHOB MB® 110 BOCCTaHOBIEHUIO CTATyCa
MBO®C kak cCTeMbl MHOTOCTOPOHHUX PaCyeTOB C UC-
MOJIb30BaHMEM LIMPOKOrO Kpyra HalMOHAJIbHbIX Ba-
JIIOT; OCYIIECTBJIEHNMST MacIITaOHO nuBepcuduKanmm
MX MHBECTUILIMOHHBIX ITOPTQeJieli 3a CUeT BKIIOUEHUSs
B HMX aKTMBOB Pa3BUBAIOIIMXCSI PHIHKOB; CJTAKEHHBIX
nevictBuit ctpad BPMKC+ B Bompoce co3aHyst HOBOTO
MeXaHM3Ma MeXXAYHapOIHbIX PacueToB C MCII0Ib30Ba-
HMEM COBPEMEHHBIX IIU(PPOBbIX TEXHOTOTUIA.

Be3ycimoBHO, HENMb3ST pacCMaTPUBATh ITPOGIEMY
3ameHsI gonnapa CIIA ynpomenHo. CKopee Bcero,
aMepuKaHCKasl HallMOHalbHAas JeHexKHas eIMHMIIa
ele 0/roe BpeMs 6yIeT MCIIO0Mb30BaThCs KaK MUPO-
BbI€ J€HbI'M B IIPUBBIYHOM TEXHOIOTMUECKOM (Op-
maTe. Co6CTBEHHO, M IeMOHeTM3aLMs 3010Ta Obl1a
He MTHOBEHHOIA, a IPOXOAM/Ia Ha MPOTSsKeHu 6oiee
mectu gecsitunetuit (1914-1978 rr.). OgHako aJis o1l-
peneneHusi KOHTYPOB HOBOT'O MMPOBOTO BAJIIOTHOTO
TIOpsiiKa B IIePBYIO oUepeab HeOOXOIMMO COCTaBUTh
YyeTKOe MpeCTaBIeHre 00 OCHOBHBIX IBIKYIIMX CUTAX
Tpanchopmaiuy MBOC.

B/IATOOAPHOCTHU
CTaTbs TOATOTOBJIEHA 10 Pe3Y/IbTaTaM MCCIeLOBAHNI, BHITIOMHEHHBIX 32 CUET GI0)KeTHBIX CPEZCTB 10 TOCy-
JIapCTBEHHOMY 3a/iaHNI0 @MHAHCOBOMY yHUBepcUTeTy. PMHAHCOBBIN yHUBepcuTeT, MocKBa, Poccus.
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MapameTtpbl 061uraumnii B nepuoapl
3KOHOMMUYECKOM HEeCTabUIbHOCTH

H.B.Tonoga
Poccuitckumin skoHomuyeckuit yHuBepcuteT umenn [LB. NnexaHoBa, Mockea, Poccus

AHHOTALUUA

B nepuopbl 3KOHOMMYECKOM HECTabUNbHOCTM MHBECTULMOHHASA aKTUBHOCTb CHWMXAeTcs. POCT AOXOAHOCTEN HA pbiHKe
LLeHHbIX ByMar, xapakTepHbli ANS TaKMX MNEePUOLOB, HEBLIFOLEH AN 3MUTEHTOB. KonebaHMs NMpOLEHTHbIX CTaBOK M 06-
Las HeCTabubHOCTb B 3KOHOMMKE CMOCOBCTBYHOT NPEUMYLLECTBEHHO KPAaTKOCPOYHBIM BNOXEHWUSM MHBECTOPOB. DMUTEHTbI
KOHCTPYMPYIOT NapaMeTpbl 061MraLmuii, CnocobCcTByOLME MPUBIEYEHUIO MHBECTOPOB U CHUXKEHMIO pUCKOB. Llenb faHHOW
paboTbl — pacCMOTpeTb NOBELEHME HEKOTOPbIX YNPABASEMbIX NapaMeTpoB 0b6auraumum B nepuoabl HeCTabunbHOCTH, Nony-
YUTb MaTeMaTMUeCKMe L0KA3aTeNbCTBA 3aBUCMMOCTM AOPALLMM U LieHbl 06MraLMmn OT YacTOTbl KYMOHHbIX naatexei n 060-
CHOBaTb BO3MOXHOCTb PacCMaTpMBaTbh NEPUOAMYHOCTb KYMOHHbIX BbIMIAT Kak NapameTp, NO3BONSIOWMIA CHU3UTb PUCKM
MHBECTOPA U 3MUTEHTA. 119 nonyyeHns oKa3aTenbCTB MCNONb30BaHbl MeToabl AnddepeHumnanbHoro ncumcneHns. Hoeus-
Ha paboTbl COCTOWT B TOM, YTO NOyYeHHble B paboTe AOKa3aTeNnbCTBa OTCYTCTBYIOT B MTepaTtype. Pesynbratbl nonyyeHsl
ANng obnuraumii, He UMEKLLMX KPeAUTHOrO pUCKa. YCTAHOBMIEHO, YTO C YBEMYEHMEM YMCNA KYMOHHbIX MAATEXen B rogy
npy GUKCMPOBAHHbIX 3HAYEHMSX OCHOBHbIX MapaMeTPOB Alopauns obanraummn yMeHbLUAeTcs, a LeHa pacTeT. [Joka3aHHble
YTBEPXKAEHUS O MOBEAEHUMN AHOPALMKM U LieHbl 06AMraLmMmn CornacyroTcs C pblIHOYHbIMU HabNaeHUAMU. YMEHbLIEHUE [t0-
pauuu 06MraLmm C yBenM4eHNeM Yncna KynoHHbIX NAaTexeln B roay 03Ha4aeT yMeHbLIEHUe «PeanbHOro Cpoka» U CHUXe-
HWE NPOLLEHTHOIO pMCKa 0BaUraLmm, YTO MOXKET 3aMHTEpPEeCcOBaTb MHBECTOPA. POCT LeHbl CBUAETENbCTBYET 00 yBENMYEHUN
Crnpoca Ha 06auraummn C yBefIMYeHMEM YMCIA KYMOHHBIX MAATEXeN B rofy M BOSMOXHOCTU YBENMYEHMSI AOX0AA IMUTEHTA.
AKTyanbHOCTb paboTbl COCTOMT B TOM, YTO YC/I0BUS AJ11 SKOHOMMYECKOM HecTabuibHOCTM B Poccum 1 B MUpe coxpaHaoTcs
W pe3ynbTatbl paboTbl MOryT NPeaCTaBNATb MHTEPeC ANS YYACTHMKOB pbiHKA 06auraumii. BolBoapl: B paboTte nokasaHo,
YTO YBENIMYEHME UYMC/IA KYMOHHbIX NaTexel B rogy CnocobCTBYeT poOCTy NMPMBNEKATENbHOCTM BbiMycka obamMraumii Kak
LN MHBECTOPOB, TaK M A1 3MUTEHTOB. MpakTUUecKas 3HAUMMOCTb PaboTbl: pe3ynbTaTbl paboTbl MOryT GbiTb MOME3HbI AN1S
MHBECTOPOB W SMUTEHTOB, CMELMANNCTOB MO GPUHAHCOBOMY MHXUHUPUHTY MPU KOHCTPYMPOBAHMM NapaMeTpoB 0bauraumi,
a TakXKe B TEOPETUUYECKMUX UCCNEL0BAHUSAX UHBECTULMOHHBIX CBOMCTB 06MMraumii.

Knroueswle cnoea: matemaTMyeckme MeTOAbI; KYNOHHAA 06iMraums; 4actota KynoHHbIX naatexen; aropauus obauraumm;
LueHa obnuraumm

Ana yumupoearus: Monosa H.B. MapamMeTpbl 06aurauumii B nepmoabl SKOHOMUUYECKON HECTaBUNbHOCTU. DUHAHCHI: meopus
u npakmuka. 2024;28(6):175-185.D0I: 10.26794/2587-5671-2024-28-6-175-185

Bond Parameters and Economic Instability

N.V. Popova
Plekhanov Russian University of Economics, Moscow, Russia

ABSTRACT
During periods of economic crises, investment activity decreases. The growth of yields on the securities market, typical
for such periods, is unprofitable for issuers. Fluctuations in interest rates and general instability in the economy favor
mainly short-term investments of investors. Issuers construct bond parameters that help attract investors and reduce
risks. The purpose of this work is to consider the behavior of some controlled parameters of the bond during periods of
instability, to obtain mathematical evidence of the dependence of the duration and price of the bond on the frequency
of coupon payments and to justify the possibility of considering the frequency of coupon payments as a parameter
that reduces the risks of the investor and the issuer. Methods of differential calculus are used to obtain evidence.
The novelty of the work consists in the fact that the proofs obtained in the work are not available in the literature. The
results are obtained for bonds that do not have credit risk. It has been established that with an increase in the number
of coupon payments per year at fixed values of the main parameters, the duration of the bond decreases, and the price
increases. The proven statements about the behavior of the duration and the price of the bond are consistent with
market observations. A decrease in the duration of the bond with an increase in the number of coupon payments per
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year means a decrease in the “real term” and a decrease in the interest rate risk of the bond, which may be of interest
to the investor. The price increase indicates an increase in demand for bonds with an increase in the number of coupon
payments per year and the possibility of increasing the issuer’s income. The relevance of the work lies in the fact that the
conditions for economic instability in Russia and in the world remain and the results of the work may be of interest
to participants in the bond market. Conclusions: the paper shows that an increase in the number of coupon payments
per year contributes to an increase in the attractiveness of bond issuance for both investors and issuers. Conclusions: the
paper shows that an increase in the number of coupon payments per year contributes to the growth of the attractiveness
of a bond issue for both investors and issuers. Practical significance of the work: the results of the work can be useful for
investors and issuers, financial engineering specialists in the design of bond parameters, as well as in theoretical studies

of the investment properties of bonds.

Keywords: mathematical methods; coupon bond; frequency of coupon payments; bond duration; bond price
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BBEOAEHUE

[71s1 IeproI0B 9KOHOMUYECKIX TPYIHOCTEN Y KPU3U-
COB XapaKTePHbI HECTAOUIBHOCTD, POCT IPOIEHTHBIX
CTaBOK ¥ MHQISIIMSA. B yOIOBUSX CTAOMIIBHOTO pa3BU-
TUSI SKOHOMMKY PBIHOK OOIMTalMii — BaskHAsI COCTaB-
Hasl YacTb 9KOHOMMKM CTPaHbI, HA KOTOPOM BCe y4uacT-
HMKY PbIHKA MOMTYYaloT noxox. OmHaKo B Iepuo/Ibl He-
CTaOWIBHOCTY PHIHOK OBIUTAINiT BOCITPUHMMAETCS KaK
PUCKOBAaHHBIN ¢ 06eMX CTOPOH, MHBECTOPOB M IMUTEH-
TOB. 3aMeJISIeTCSl aKTUBHOCTD Ha MIePBUYHOM PbIHKE
obmuranuii [1]. TIocie MOBbIIEHNS KITIOUEBO CTaBKM
bankom Poccun B 2014 n 2021 rT. paHee KymjieHHbIe
IIeHHbIe 6yMary ¢ GUKCMPOBAHHBIM JOXOIOM CYIIECT-
BEHHO MOTePSI/IM B IleHe, MHOTMEe VMHBECTOPbI YILIIN
C PbIHKA. DMUTEHTHI ITePBOTO 311IeJI0OHA COKPATUIIN TTPU-
CYTCTBME Ha PbIHKe!.

TeMm He MeHee B YCIIOBUSIX HECTaOMIbHOCTH O0/IUra-
LMY pacCMaTPUBAIOTCS KaK Haubosee HaAeKHbI MH-
CTPYMEHT /IS COXpaHeHMsI CPeICTB U (pMHAHCUPOBAHMS
pa3BUTHMS S5KOHOMVKM CTPaHBbI [2—4]. lelicTBUTeNIbHO,
(UKCUPOBAHHBIN MTOTOK IIATEXEN 10 OOIUTalM CHU-
SKaeT YpOBeHb HeOTpeie/IeHHOCTY M PUCK MHBECTOPOB.
CoracHO MCCenoBaHysIM [5, 6] 06mranmm MOTyT COCTa-
BUTb XOPOIIYI0 KOHKYPEHIMIO Aero3uTam. [To coobiie-
HUIO MHTEPHET-pecypca’, B IIepMobl HECTAOWITbHOCTHU
POCT CTaBOK I10 GAHKOBCKVM JI€TIO3UTaM BCEra OTCTaeT
OT POCTa CTABOK IO OOIUTAIIMSIM, UYTO CITIOCOOCTBYET MPHU-
BJIEYEHMIO OTIPe/IeIeHHOI YacTY MHBECTOPOB Ha PhIHOK
obymuraimii. C Ipyroi CTOPOHbI, MHTEPEC K BBIITYCKY 00-
JIUTaIMit, Kak 6051ee BHITOTHOMY CITOCOOY ITPUBJIEUEHNST
3aeMHBIX CPEJICTB, IT0 CPABHEHMIO C KPEIUTaMU, B TAKME
[1epUObI IIPOSIBJISIIOT 1 SMUTEHTHI [1, 2]. Beimmyck rocy-
JTaPCTBEHHbIX 0O/IUTAINIiA, HATTpUMep OOIUTAIVI TOCy-

! PpiHOK oGnuranmit B 2021 romy: MpeomosiieTb HeCTabWUIIb-
Hoctb. URL: https://www.raexpert.ru/docbank/804/304/9a1/
b6c6cf48add84b022b4906e.pdf (mata obpanienus: 27.08.2024).
2 PpiHOK o6nuranmii B 2021 romy: mpeomosieTh HeCTaGuiib-
Hocth. URL: https://www.raexpert.ru/docbank/804/304/9a1/
b6c6cf48add84b022b4906e.pdf (maTa o6pamienus: 27.08.2024).
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JapcTBeHHOro 3aiima (OM3), B meprobl HeCTAGMIBHOCTHI
TTOMOTAeT TOCYAAPCTBY pelliaThb MPo6JIEMbI C ITOKPITMEM
neduiinTa GIOIKeTa 3a CYET MTPUBIEUEHYSI COePEKEHMIT
HaceseHys1 PO, KoTopble B 11e/10M 3HaunTenbHb! [3]. [1o co-
o61ennio MunmcrepcrBa ¢pyHaHcoB PO, B 2023-2025 rT.
BHYTPEHHME 3a/MCTBOBAHNS OyIyT BBICTYIIATb OCHOBHBIM
MICTOYHMKOM (prHaHCKpoBaHus geduinTa 6romskera’. Kak
BUIIMM, B IIEPUOAbI SKOHOMUYECKOI HECTAOMIBHOCTY
O6IUTAIY OCTAIOTCSI BOCTPEOOBAaHHBIM (DMTHAHCOBBIM
MHCTPYMEHTOM.

Kak yske oTMeueHo, B TTlepuoAbl HECTAOMITbHOCTHU
PBIHOK OOGIUTaINii BOCIIPMHUMAETCS YIaCTHUKAMMU
PBbIHKA KaK PMCKOBAHHBIN. [IJIsT SMUTEHTOB ITpobiema
TIPYBJIEUEHNSI ’HBECTOPOB CTAHOBUTCS 60JIee CIIOSKHOIA.
DUHAHCOBBIN MHKMHUPYHT PaboTaeT Hall KOHCTPYUPO-
BaHMEeM TapaMeTpOB OO/IUTalInii, 06ecreurBaloIX POCT
TIPUBJIEKATEbHOCTH BBIITyCKa Y CHMKEHME PUCKOB Kak
[T SMUTEHTA, TaK U [J1s1 uHBecTopa. ComiacHo [7], uenb
(b1HAHCOBOTO MHKMHMPMHTA HA PhIHKE OOIUrauuii —
KOHCTPYMPOBaHVe TaKUX ITapaMeTPOB OOIUTaIviA, TPy
KOTOPBIX (hOpMIMpPyeMble TeHEeXKHbIE TIOTOKM B Hau60b-
111eii Mepe COOTBETCTBYIOT OCHOBHBIM MHTEpecam SMMu-
TEHTa, a MIHBECTULIMOHHAS ITPUBJIEKATeTbHOCTb IPOAYKTa
MaKCUMMaJbHO BO3MOKHasI. JTa 1e/b IOCTUTAeTCs 3a
cueT 060CHOBAaHHOTO BHIOOPA U TIIATETBHOTO KOHCTPY-
MPOBaHMST KaKIOT0 OTAEIbHOTO ITapaMeTpa OOIUTalnn.

Kaxk cnemryet n3 pa6bot o ¢pmMHaHCOBOMY MHKMHU-
puHry [7, 8], cpok o6pallieHust O6auralym 1 KyrioHHast
CTaBKa — OCHOBHbIE YIIpaBJIsieMble TTapamMeTpbl 00/mra-
uu. [TapaMeTp MepUOaAMYHOCTY BbITIIAT, SIBJISIIOIIIA-
€SI BTOPOCTETIeHHBIM, Tak)Ke SIBJISIETCS YIIPaB/sieMbIM.
PaccmoTpum mpuHIAITB GMHAHCOBOTO MHKMHUPUHTA
B OTHOIIIEHUM 3TUX [IapaMeTPOB.

5 PBIHOK o6nuranuii: BBICOKAs BOJIATWIBHOCTH Ha (OHe
Gonbloit HeompeneneHHOCTU. O630p PbIHKA PY6GIeBbIX 06-
yquramuii 3a 2022 . momuTtuka MuHbuHa PO Ha mepBuU-
HoM pbiHke O®3. C. 33. URL: https://rusbonds.ru/rb-docs/
analytics/240123_2022.pdf?ysclid=lkmovldjp0985661739
(mata o6painenus: 27.08.2024).
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CornacHo [7], cpok obpatieHnus (mapaMmeTp Cpod-
HOCTM) — YIIPaBJIsIeMblli mapaMeTp, KOTOPbIA JO/DKeH
obecrieunBaTh COOIOIEHVE MHTEPECOB KaK SMUTEHTA,
Tak ¥ uHBectopa. OCHOBHOe TpeboBaHMe K JTAaHHOMY
rapaMeTpy — COOTBETCTBME CPOKa 0OpaIieHNsT YCIOBUSIM
Ha pbIHKe. CPOK 0OpalieHust 06Iuramuy MOKeT ObITh Kak
(bMKCMPOBAHHBIM, TaK 1 TIePeMeHHbIM, KOTIa MHBECTO-
PBI TV SMUTEHT MMEIOT IIPaBO TPeOGOBATh JOCPOYHOTO
rioramreHyst obmuraryy (06IUrary ¢ BCTPOEHHBIM KOJUT-
VIV Ty T-OMIMOHOM). YeM 6Gojiee CTaOMIIbHA CUTYAIIMSI,
TeM 6oJIblliee pacIpoCTpaHeHMe ITOTYYaloT OOIUTaInA
¢ (puKcHMpPOBaHHBIM CPOKOM TIOTAIIEHMS.

CraBka KyIiOHa — 3TO MPOLIEHTHas CTaBKa, BbITIa-
YyBaeMasi SMUTEHTOM MHBECTOPY MePUOIUIECKU 10
TIorameHust O6IUrayy B KaUeCTBe BO3HATPasKIEHMSI
3a IONT. DTO YIPaB/sIeMblii TapaMeTp, TTO3BOJISIIOIIUIA
YIIPaBJIATh PYCKaMM KaK MHBECTOPa, TaK ¥ SMUTEHTA |7,
8]. OcHOBHOe TpeboBaHMe K JAHHOMY apaMeTpy — CO-
OTBETCTBME TEKYIIel CUTyal[M Ha PbIHKE, T.€. pa3Mep
KYIIOHHOTO J10X0/ia IOJDKEH COOTBETCTBOBATD TEKYIIeH
JTOXOMHOCTY AHAJIOTUYHBIX 00513aTebCTB. KyTioHHas cTaB-
Ka MOSKeT ObITh KaK (PMKCMPOBAHHOI, TAK U IIePEeMEHHOIA,
KOTJIa pa3mep CTaBKM KOPPEKTUPYETCSI B COOTBETCTBUM
C U3MEHSIOIIMMUCST PhIHOUHBIMU YCJIOBUSIMU. BbITycK
obymraimii ¢ pUKCMPOBAHHO CTAaBKOJ 1ieJ1ecoo0opaseH
B CTydae KpaTKO- UJIU CpeJHECPOUHBIX BBIITYCKOB [7].
Pasmep KyTioHa orpeiensieTcs psimom GhakTopoB: ob1ye
PBIHOYHBIE YCIOBYSI IJIST IOJITOBBIX 00S13aTENTbCTB JAHHOTO
CpoKa, KpeIuTOCIIOCOGHOCTb SMUTEHTA, HAJIOTOBbII CTa-
TYC SMMUCCUU, CTOMMOCTDb 06ecIiedeH sl ISl IO IePsKKI
amuccun [8].

CormnacHo [7, 8], mapameTp MeproOgMIHOCTH BBIILIAT, T.€.
YICIIO0 KYTIOHHBIX TIJIaTeXeli B TOTy, OKa3bIBaeT BIMSHIE
Ha MHBECTUIIVIOHHYIO ITPUBJIEKATEIbHOCTD OOIUTALINNA,
ITOCKOJIBKY (PaKTMUECKM O3HAUAET YaCTOTY TTOTydeHMSsI
MHBECTOPaMM ITPOMEKYTOUHBIX BBITIAT 10 OG/IUTAIINNA.
OCHOBHOJ1 ITPUHLMII B OTHOIIIEHUY JAHHOTO [TapaMeTpa —
COOTBETCTBME YaCTOThI BBITIJIAThI KYIIOHHOTO J10X0Za
U ero meprojia MPUHSITBIM Ha pbIiHKe. ComtacHo [9], kak
MIPaBWJIO, TIPOIIEHTHI IO OGIUTALIMY BhITIAUMBAIOTCS
KasK/Ible 111eCTh Mecs1ieB. B HEKOTOPbIX CTy4asix MHTepBasl
BBITIAThI TIPOIIEHTOB COKpaIaeTcs A0 OJHOTO Mecslia,
M COBCEM PEJIKO BBIIIJIaTa OCYILIECTBIISIeTCS OOVH pa3
B rof. B 06mmraiiOHHbIX 3aiiMax POCCUIICKUX SMUTEH-
TOB HaMOOJIee YacTO MPUMEHSIETCS TTPOO/IKUTETbHOCTD
KYTIOHHOTO TIepuofa, paBHasi 3 1 6 Mec. ABTOp paboThbI
[7] oTMeuaeT Bas)KHOCTb JaHHOTO IapaMeTpa MMEeHHO Ha
POCCUICKOM PhIHKe 00/mranuii: «<Ha pasBUTHIX phIHKAX,
e obpailaeTcs 3HAUUTeTbHOE YMC/I0 MHCTPYMEHTOB,
9TOT (DaKTOP He SIBJISIETCS CTOIb 3HAYMMbIM, OTHAKO
B POCCUICKUX YCJTOBUSIX, TIPY OTHOCUTEIBHO HEBBICOKMUX
o6beMax o6/IuraLuii B 00pallleHny, OH MOXKeT UMEeTh
6ompluoe 3HaYeHNUe» [7, c. 57].
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NMAPAMETPbI OBJIUTALLUA N PUCKU

[1jis1 MHBeCTOpa BbIJESIOT IBa OCHOBHBIX BM[Ia PUCKA
VHBECTUIIVI B OOJIUTAIINIA: KPEIUTHBIN PUCK (PUCK He-
T/TaTEeXKeCTIOCOOHOCTY SMUTEHTA) M ITPOLIEHTHBI PUCK
(pPUCK pocTa MPOLIEHTHBIX CTABOK, BeAYIINii K TTIOHU-
SKeHMIO 11eH Ha obnuranymn) [10]. TTo pesynbraTaM pbi-
HOYHBIX MCC/IeA0BaHMIA (DAKTOPOB PUCKA MHBECTUIIIA
B obmuranyu [11-14], Takue mapaMeTpsl 0GIUTaLmy,
KaK CPOK [0 TTOTalleHys ¥ KyTIOHHAsI CTaBKa, SIBJISIIOTCS
(akTopamu pucka s MHBecTopa. Paccmotpum, ¢ Ka-
KOTO BMJIa PUCKaMI MHBECTOpA CBSI3aHbl JaHHbIE Ta-
pameTphl.

CpOK 10 TIoTalieHus — KIoJyeBast XapakTepucTuKka
obnmuranyy [15]. 3To mepuoz, o UCTeYeHny KOTOPOTO
3aeMIIVK 00513aH ITOTHOCTHIO BHITUIATUTD B3STYIO B3a/IMbl
cymmy. Ilo pesynbraTam uccnegoBanmii [11-14] Bos-
MOKHOCTb JIJ1s1 6OJTBIIINX PUCKOB, KaK MPABUIIO, BO3HM-
KaeT Py AOJITOCPOUHBIX MHBECTULIUSIX. ITOT OOJTBILNI
MTOTEHLIMAIbHBIV PUCK O0YCIOBJIEH TIOABEPKEHHOCTHIO
06IUTaIii TIPOIIEHTHOMY PYUCKY, T.€. PUCKY M3MEHEHMST
TIPOIIEHTHBIX CTABOK U, KaK CJIe[ICTBIE, PUCKY M3MEHEeHMSI
teH. [Tpyuem M3MeHeHus [IeH TeM O0JTbIlie, YeM OOJTbIe
CPOK J1o TiorauteHust. B pabore [16] mpyuBemeHo MaTeMa-
TUYECKOEe J,0Ka3aTebCTBO 3aBMCYMMOCTY ITPOLLEHTHOTO
pMCKa obmralyii OT Cpoka o norarreHus. [TokazaHo,
YTO IMPOLEHTHBIN PUCK KPATKOCPOUHBIX OGIMTraLIVii
HIDKe TI0 CPaBHEHUIO C IOJITOCPOYHBIMM, UTO COITIACYETCS
C ppIHOYHBIMY HabmoneHysiMu. CornacHo [11-14], yem
KOpOYe CPOK 0 TIoralieHust o6Iuratnii, TeM 60sbiie
OHM OYIYT MHTEpPEeCHbI MHBECTOPAM, TIOCKOIbKY CUMTA-
€TCs1, YTO OHM MMEIOT MEeHbIIMIA pUCK. [JOIrOCpOYHbIe
MHBECTULIMU CBSI3aHbI C PUCKOM HeoIlpeJeIeHHOCTH,
0COGEHHO B IIEPYOIbI HECTAOMIBHOCTH, UTO TIOABEPraeT
MHBECTOPAa He TOIbKO MPOILIEHTHOMY PUCKY, HO ¥ PUCKY
nedosnra, pUCKy TMKBUIHOCTU, PUCKY CTABKU PeUHBe-
cTuposanus [17, 18].

CortacHo [8, 11, 12], craBKa KyTiOHa CTY>KAT /151 OTIpe-
JieTIeHVISI YPOBHSI ITPUBJIEKATETBHOCTY OOIUTAIIViA C TOUKM
3peHust UHBeCTOPOB. CUMTAETCS, UTO YeM BhIIlIe CTaBKa
KyTIOHA, TeM 60j1ee TIPUBIIEKATENbHO OyIeT 06mmuraryst
IL71s1 “HBecTOpoB. OfHaKo, Kak oTMevaeTcs B [12], yacTo
YITyCKaeTCs U3 BUMY TOT (DaKT, UTO BHICOKMIT KYTIOH TaKoKe
TMTOKa3bIBAET OTHOCUTETBHO HU3KOE KaueCcTBO OOIMTalit,
KOTOPOE TO/KHO ObITh KOMITEHCMPOBAHO BICOKMMM
cTaBKaM¥ KyTioHa. [To Habmogenysim [11, 12], obmmrariyim,
KOTOpbIe 00eIaioT 60J1ee BbICOKME KYIIOHBI, KaK IIPaBu-
JI0, IOOY>KIAIOT MIHBECTOPOB TPe6oBaTh 6oJiee BHICOKOI
JIOXOTHOCTH K TIOTallleHUIO, T.e. yBeTMUeHNsI ITPeMUM 3a
puck. Takum 06pa3om, BbICOKAsE KyTIOHHAST CTABKA MOKET
CBUJIETEIbCTBOBATD O HAIMUMY pyicKa medomnta. OCHOB-
HbIe HeO/IaronpusITHhIe (haKTOPbI, HA KOTOPhIE MOXKET
YKa3bIBaTh BbICOKASI KYTIOHHAsI CTaBKa, — 3TO HMU3KUIA
KPeIUTHBIV PeTUHT SMUTEHTA, BBICOKIIT HAJIOT Ha JOXO0-
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[IbI TI0 OOTUTALINM, HATTMYYE KOJUT-OTIIMOHA B CTPYKTYpe
oburanm, pyUCK CTaBKM PeMHBeCTUpOBaHus [8, 17].

PaccmoTpyiM, Kak yuaCTHUKY PhIHKA YITPaB/ISIIOT TTapa-
MeTpamy OOIATaIIY /IS CHVSKEHUS PYCKOB B TIEPUOIbI
HecTabubHOCTH. Kak yke 0TMeuastoch, 11 TIepUofoB
SKOHOMMYECKOI HECTAGMIIBHOCTM XapaKTepHbl MHIIS -
LML, POCT KJTKOUEBOJA MPOLIEHTHOM CTaBKM U JOXOGHOCTEN
Ha PbIHKE OOIUTalIMIA, YTO O3HAYAET IOABEPKEHHOCTh
O6TUTaIIIA TIPOLIEHTHOMY PUCKY. POCT CTaBOK Ha PhIHKE
006IMraINii MOBBIIIAeT PUCKM Ae(OITOB HEKOTOPBIX
KOMIIaHWIA, UTO BJIeYeT MOBbILIEHEe KPeAVUTHOTO PUCKA
Ha pbIHKe obmuranyii. [l uHBecTopa o6a BiuIa pucKa,
KPeIUTHBIN U TIPOLIEHTHbI, B TIepyO/Ibl HECTAOMITbHOCTY
CTaHOBSITCSI peabHbIMMU, BCIICTBYE UeTO MHBECTOPbI
MPEeOYNTAIOT KPaTKOCPOUHbIe BoskeHMsI. COT/IacHO
[17], obyranmy ¢ BCTPOEHHBIM ITyT-OMIMIOHOM MOTYT
MIPeACTaB/ISATh MHTEPEC /11 MHBECTOPOB B CUTyaLlUU
TIOBBIIIEHNS TPOLIEHTHBIX CTABOK.

Co CTOpOHBI SMUTEHTOB CTPATETUM B JAHHOM CUTYya-
1y GOPMYIMPYIOTCS PMMEPHO CIEMYIOIM 06pasom*:
«PETyJISIPHO JIeNIaTh He3HAUUTETbHbIE TT0 00BEMY BBIITYCKI
Ha Cpok 1,5-3 roga», «ceituac, KOrma CTaBK IIOBbICUITUCD,
MBI JieJiaeM Oojiee KOPOTKIE BBIITYCKi». Kak BuaMM, cTpa-
Terny SMUTEHTOB B IT€PUOAbI HEYCTOUMBOCTY COOTBET-
CTBYIOT IIPUHINITY (PMHAHCOBOI'O MHKMHMUPUHTA (PopMM-
pOBaHMsI MapaMeTpa CPOYHOCTU — COOTBETCTBME CPOKa
obpateHmst 06/mMraIum yeIoBUSIM Ha pbhiHKe. COracHo
[7, c. 43], «tipu 0611IelT HECTaOMITBHOCTH JOITOCPOYHBIE
MHCTPYMEHTBI /00 He OyIyT BBIKYTUIEHBI BOOOIIIE, TMO0
OymyT MPUOGPETEHBI C TNTYOOKUM TUCKOHTOM».

Kak BuamMm, B iepmofpl HeCTabMIbHOCTY YUaCTHUKI
PbIHKA IPEATIOUUTAIOT KPATKOCPOYHbIE 3aMIMCTBOBaHNS
v vHBecTULIMN. [To pesynbraTtam mcciemnoBanyst’, B 2021 1.
B [TepMOJ, pocTa KiItoueBoit craBku banka Poccyy 1 moxop-
HOCTE? Ha PbIHKE 0O/IMUTaIINIi SMUTEHTBI PE3KO CHUSMIIU
aKTMBHOCTb Ha JJOJITOCPOYHOM OOJTUTAIIVIOHHOM PhIHKE.
«Pa3meleHust Ha JJIUTENbHBIN CPOK B CIy4ae HEYCTOM -
UMBOJ CUTYyalMM Ha PbIHKE OTKJIaAbIBAIOTCS» [1, . 104].
AHaJIOTMYHBIN BBIBOJ, CeaH B pabore [18] mo pe3yib-
TaTaM MCCIeOBaHMIi phIHKA Ka3HAYEICKMX OOIMraIyii
CIIIA B Teprofpl IBYX KPYITHBIX KPU3VCOB — ITI00AIBHOTO
¢dunancosoro kpusuca 2007-2009 rr. 1 Hauaa naHge-
mun COVID-19 B Hauane 2020 r.: «B ycnoBusIxX Kpusuca
CITPOC HA KPATKOCPOUHbIE Ka3HAUEICKMe OOIMranyumn
CIIIA Bo3pacTaeT, HabGIIIaeTCsT Pe3Koe YBeIuUeHne
KPaTKOCPOYHOTO MOPTGhETbHOTO AOTax.

PaccMoTpyM, Kak SMUTEHT YIIPABJISET pa3MepoM
KYIIOHA JJ151 TIpUBJIeYeH s MHBeCTOpOoB. CornacHo [§],

4 PpiHOK obGmuraumit B 2021 romy: INpeomosiieTb HeCTabWUIIb-
Hoctb. URL: https://www.raexpert.ru/docbank/804/304/9a1/
b6c6cf48add84b022b4906e.pdf (mata o6parnienms: 27.08.2024).
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J106071 (haKTOP TOBBIIIEHNMS (PVHAHCOBBIX ITOTEPD U YPOB-
Hs1 HEOITpeeJIeHHOCTY MHBECTOPa YBeIMUMBaeT pa3Mep
KyTioHa. 1l Hao6opoT: ueM 60j1ee HaZEKHO TTOTIOKEHEe
JepskaTesieit O6IUralIiii, TeM MeHbIIle MOKET ObITh KyTIOH
IUIs1 peanu3atyu smuccuu. Hamame obecrieueHust, KOH-
BePTUPYEeMOCTb OO/TUTALIUY MOTYT ITPMBJI€Ub MHBECTOPOB,
¥ 3TO CHYKaeT HeOOXOAMMBIIA [IJIs TIPOAAsKY MHCTPYMEHTa
pasmep KyroHa. OT3bIBAeMOCTb OOIUTAIY HETIPUBIIE-
KaTeJIbHA IS MHBECTOPOB, ¥ TI03TOMY, YTOOBI ITPOAATD
MHCTPYMEHT, SMUTEHT MOBBIIIAeT KyTIOHHbII TOXOI,.

Kaxk y>ke oTMeuasnoch, Tpy KOHCTPYUPOBAHUU 00-
JMralmMy pasMep KyIlioHa yCTaHaB/IMBAETCSI B COOTBET-
CTBUU C IPUHLIMIIOM aZieKBaTHOCTY KYTIOHHOT'O J0XO0/a
PBIHOYHBIM YCIIOBVSIM [IJISI CPABHMUMBIX JTOJITOBBIX 00S1-
3arenbCTB. ClieloBaTeIbHO, pa3Mep KYIIOHHOM CTaBKU
XapaKTepu3yeT He TOJIbKO SMUTEHTA, HO U PbIHOK. O0-
JIUTAIMU, BBIMTYLIIeHHbIE B IEPUOJIbl HEYCTONYMBOCTH,
MOTYT MMETb ITOBBILIEHHYIO KYTIOHHYIO CTaBKy B COOT-
BETCTBMM C PbIHOYHOJ JOXOLHOCTBIO B TaKMe NIEPUOAbI,
YTO 11€7IeCO00Pa3HO B CTyYae KPATKOCPOUHBIX BBITYCKOB
ISl TIpVIBJIeYeHMs] MTHBeCTOPOB. [Ipu JyTnTeTbHbIX pasmMe-
IIeHMSIX OBMUTAINI C TOBBIIIEHHOI KYTIOHHO CTaBKOIA
SMUTEHT HeceT PUCK BBITIAThI GOJIBIIMX CYMM OTHO-
CUTEJIbHO PBIHOYHBIX CTaBOK [7]. KpoMe TOrO0, BHICOKAS
KYTIOHHAsI CTaBKa CHIKaeT MPOIeHTHbIV PUCK 06smra-
LIMM, UTO TaKKe MOKET IPUBJIeUb MHBECTOpa B [1epUO]],
HEeCTabMITbHOCTM.

Kaxk Buaym, cpok oOpalieHust 06auraimum 1 KyrmoH-
Has CTaBKa — 3TO yIIpaBisieMble [IapameTpbl, KOTOpbIe
SMUTEHT OOIUTALIUM VICTIONb3YeT [l IPUBJIEUeHNST MH-
BECTOPOB U CHVDKEHMSI PUCKOB.

MO>KHO TIPEeIITONOKNATD, UTO B TIEPUOIbI HECTAOWITh-
HOCTM TTapamMeTp TepUOANYHOCTY KyTIOHHBIX BbITIJIAT
CTaHOBUTCS ellle OMHUM (aKTOPOM PMCKa OOIMraLyii
C HEeHaIeXKHbIM KPeOUTHBIM PEMTUHTOM Hapsioy CO CPO-
KOM JI0 TIoTallleHysl M KyTIOHHO¥ CTaBKOi. ABTODSI [7, 8,
19, 20] oTMeuaroT BasKHOCTb JAHHOTI'O ITapaMeTpa npu
KOHCTPYMPOBaHUM BBIITYCKOB, IPUBJIEKATENbHbIX AJIS1
MHBECTOPOB, B TOM UMCJIE B YCJIOBUSIX HECTAOWITbHOCTH
B 5KOHOMUKe [4]. ComtacHo [4, 7], 0j1s1 IpMBJIeYeHsI UH-
BECTOPOB B YCUJIOBUSIX HECTAOMIBHOCTM G0JIee OTpaBIaH
BBIIYCK OOIMTalMii, KyITOHHbBIN TIEPMOJ, IO KOTOPBIM
COCTaBJISIET 3 MeC., T.€. SIB/ISIeTCS] HAMMEHBIIUM U3 MPU-
HSITBIX HA POCCUIICKOM pBIHKE.

B maHHOJ cTaThbe pacCMaTpUBAIOTCS 3aa4M O B~
STHUY TIapaMeTpa MepuogMYHOCTY KYTIOHHBIX BbITIIAT,
T.€e. YyC/la KyIIOHHBIX IIaTeXeli B rofy, Ha 3HaYeHUs
IIopaluy U 1eHbl obmuranum 6e3 KpeauTHOTO PUCKa.
910 obmuranyy tuna OP3 Ha POCCUIICKOM PBIHKE 00-
JIMTAIINIA UV KasHauelickue ooiuraliym Ha peiHke CIIIA.
LleHa u ropariyst o6/uranyy — BasKHeIIe oKka3aTem
ee MHBECTUIIMOHHBIX CBOVICTB, KOTOpbIe MHTEPEeCYIOT
MHBECTOpa B IIePBYI0 ouepenb HapsiAy C JOXOLHOCTBIO
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K riorauienmio [21-23]. [y pelieHnst 3a5a4 MCIIONb3YIOTCS MeToAbI AvddepeHIInanbHOro ucumcaeHns. JJoXOgHOCTh
K ITOTalIeHNI0 OOIUralluy pacCcMaTPUBaEeTCsT B Buae 3P GeKTMBHOI ITPOLIEHTHO CTaBKM, Kak 60j1ee KOPPEKTHOI
B TAaHHBIX MCC/IeNOBaHMsIX [24]. Ha 0CHOBe MOMTyYeHHbBIX pPe3y/IbTaTOB MEePUOIMIHOCTb KYTIOHHBIX BBITIIAT ITPEJIO-
SKEHO pacCMaTpUBATh KaK apaMeTp, TO3BOJISTIONINIT CHU3UTD PUCKM MHBECTOPA M IMUTEHTA.

MATEPUAJIbl U METOADbI

PaccmatpuBaioTcs 3a1auy O BAMSHUYM YaCTOThI KyTIOHHBIX TUIATEXel Ha 3HAUEHMST JIOPALVY U IIeHbl OOIUT Ay,
O6nuranyst He MMeeT BCTPOEHHbIX OMIIVIOHOB, SIBJISIETCS CITPABE/IBO OIIEHEeHHOI 1 He VIMeeT KPeAUTHOTO PUCKa.

Ilycrs D, u P, — mropauyst u KoTupyeMas LieHa 0O/IATaLyi, KYIIOHHbIE BBIILIATHI [I0 KOTOPO#i ITPOM3BOMSITCS
m pas B rogy, m = 1, 2,.... O6iuraiyst paccMaTpUBaeTCs B MOMEHT Cpasy Iocjie KyIIOHHOJ BBITIIAThI, KOTIA 10 I0-
rameHust ocraetcst TJIeT U i KyTOHHBIX TuiaTexeit (1 = Tm ), mpuuem T > 1 (uHave mipy m = 1 06mUranys He siBJisi-
ercst KyrnoHHoit). lropatyio D, v tieny obnuranym P, Gymem paccMarpyBaTh Kak (GYHKLVMM YMCIa KYTIOHHBIX
TIaTeskelt B TOLy m MpU 3aAaHHbBIX CPOKe 10 roramenust T, KyTIOHHO CTaBKe f 1 JOXOIHOCTY K IOTaIlleHUIO T.
BiusiHye lapaMeTpa /m Ha BelIy4MHy Tokasaresst qropaiyu D, v tieHs! oomvranym P, 6ynem usydats mytem
muddepentmpoBaHst 1o epemeHHoit m dyukumit D, u P, . [uddepeHiMpoBanie 110 11e0UNCIeHHO Mepe-
MEHHOJi IPMMEHSIETCST B U3YUeHUYM MHBECTUIIVIOHHBIX CBOICTB obmuraruii. Harmpumep, B paborax [16, 25, 26].

Paccmotpum Boipaskeust st dyukuuit D, u P, . Tlo onpenernenmio:

1
m . — A
Tz‘ L. mf. N
~'m L (1+r)"
(I+r)ym
sz 1 )
Tm *fA A
St A
P Lo+ n
(I+r)m

roe A — HOMMHAaN O6J'[I/II‘a].[I/II/I. 2TO0 BbIpa’KeHMe r[pe06pasyeTCH KBUAOY:

f 1 1 f 1
) () =1)=T| (A+r)m =1 || 2| (47 -1
m m
D = ,m=12,.... 1)
m 1 f 1
(A+r)m=1 [ 2 (A+r) 1) + (A+r)m-1
m

BoipaskeHne (1) MCITOIb30BAHO TSI M3YUEHMST 3aBUCYMMOCTY AIOpaIi 00ImMralym OT IapaMeTpa m.
Paccmorpum Beipakenye ayist dyskuyu P, . Tlo onpeeneHno:

P = m___ . .
" ; Lo+’
1+r)m
IanHas dhopMyra mpeo6pasyeTcs K BUILY:
1
Po=Af | 1l-— Bm)+—2—, m=12,..., )
Ie " f( (1+r)TJB(m) (1+r)
I/m
B(m)=/—i
(I+r)ym -1

BoipaskeHue (2) UCTIOTb30BAHO 151 M3yUYeHMsT 3aBYCMMOCTH [IeHbI 00/IUraliuy oT mapametpa m. B dopmymnax (1)
¥ (2) AOXOMHOCTD K MOTAIIEHUIO OOIUTallUYA I OTIpe[iesieHa TIo MeToAy 3D deKTUBHOIT MPOLIeHTHO cTaBKu [15, 24].
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B pa6ote A. [I;xepapma v Kaxuyuia® mpuBOAUTCS aHAIM3 TOXOTHOCTEN KasHaveiickux oommranyii CIIA moutn 3a
200 neT. ABTOp coob11IaeT: «B 3TOT Iepuop cTpaHa rnepeskiia ['paskIaHCKyIo BOVHY, IBe MUPOBbIE BOITHbI, Bennkyro
JIeTIPECCUIO U TIePUOIbI OYpHOTO ITpoIBeTaHMs. TeM He MeHee CpemHSsIst JOXOMHOCTD B 4,62% IpeCTaBIIsIeTCs pa-
3YMHO OJIM3KO¥ K YPOBHIO IOXOITHOCTY CETOMHSIIIHETO PbIHKa». TakuM 06pa3oM, B hopmysax (1) u (2) IOXOTHOCTh
oburalym 1 pecTaBiIsieT co00i JOCTATOUHO MaTyIO BeIMUMHY, UTO MIO3BOJISIET P MOTyYEHUI JOKA3aTeIbCTB
JCIIOTb30BaTh MPUO/IVKEHHbIE paBEHCTBA.

PE3YNbTATbl U OBCYXXOEHUA

Teopema. [Tpy GUKCUPOBAHHBIX 3HAUEHMSIX OCHOBHBIX ITapaMEeTPOB 0G/IMUTaIy — CpoKe 10 noramenus T, rae
T > 1, KyMoHHOI cTaBKe f 1 TOXOAHOCTH K TTOTAIIeHNIO I, CIIPaBeIJIMBbI CJIeAyIOle YTBePsKIAeHNS :

1. ITocnemoBaTenbHOCTD {Dm} SIBJISIETCS YOBIBAOIIIEIA.

2. TlocimemoBaTenbHOCTD { Pm} SIBJISIETCS BO3PACTAIOLIEIA.

JokasaTenbCTBO. 1. {Dm} — 3TO YMCIOBAs ITOCIeN0BATENIbHOCTD, B KOTOPOI HOMED WleHa M0C/el0BaTelIbHOCTU

1

M COBIAAET C YMCTIOM KYIIOHHBIX IUIaTexeit B rofy. Vcronssyem o6osHavenyst: a(m)=(1+r)" —1, b=(1+ -1,
Torma dopmyna (1) mpeo6pasyeTcst K BUIY:

fzb<a<m>+1>—Ta<m>(f—a<m>).

p =M m

T e Lo+ alm)

m

IMponsBomHAast 3TO QYHKIIMM 10 [IepeMeHHO m MMeeT BUI:

Dm' = % - f;ljz a(m)(a(m)+1)—2’::—fa2 (m)(a(m)+l)— f;€2 a’(m)—

m I’)’l2 m
1

1 il
rne B’ — xsanpar suamenarens gysxum D, , a’(m)= ——(I+r)" In(1+7).
m

I o (m)a’ (m)(a(m)+2) + L@ (m)(b+1)+ 2 (b+1)? (m)a’(m)},

Vcronb3yeM NpuOIVsKeHHbIE paBEHCTBA:

1
a(m)=(+r)" —1=—, b=(+r) -1=rT
m

il
In(l+r)=r, a'(m)= —#(Hr)’" In(l+r) = —#(H%).

Torza rnomyymm:

’ 1 }’5 1
Dm z?ﬁfT(Z_TJ<O’

MOCKOMbKY M =1, T > 1. 3HaunT, mropaiiyst o6/IMralm siBjsieTcst yopiBaroiei GyHKimei mapamerpa m. Torma

D, >D m=12,...

m+1>» )

— IOCIeq0BaTEIbHOCTD { Dm} SIBJISIETCSI YOBIBAIOIIEN. 3aMEeTMM, UTO STOT Pe3y/IbTaT He 3aBUCUT OT KYITOHHOJ
crasku. [Ipeen mocenoBaTeIbHOCTH { Dm} paBeH:

¢ IIxxkepapn, A. Koxmut. Beibop peanmnctuuHOoi mayckoHTHOM ctaBku. URL: http://www.cfin.ru/finanalysis/invest/realistic_disc.
shtml (maTa ob6parenus: 27.08.2024).
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T_ — —
hmmﬁﬂ@w)l)TWHﬂUlMan

m—>es hm1+rwfa1+rfi-g +1na+rﬂ ©

Tak KaKk ’}gn D, =inf {Dm} ,10 D,, > lim D, , m=1,2,... VrBepiknenue 1oKasaHo.
oo m-—oo

2. PaccMoTpuM Tereph 3a/jauy 0 3aBUCHMOCTY KOTMPYeMOii LieHbl obmyratyy P, oT uyc/ia KyTOHHBIX TUIaTexelt
B romy m. [TokaskeM, 4TO MOC/Ie0BaTeTbHOCTD { Pm} SIBJISIETCSI BO3PACTAIOIIIEA.

{ Pm} — 9TO0 YMC/IOBast TOCIEA0BATEIbHOCTD, B KOTOPOJ HOMeD ujieHa MoC/IeJOBaTeIbHOCTHM M COBIMaaeT ¢ Un-
CJIOM KYTIOHHBIX T11aTexkeit B romy. CornacHo dopmyie (2),

1 A —
P =Af|1—— ,m=L2,..
" f[l <1+r>T)B‘m)+<1+r>T
re B(m)= Lﬂf . IInddepenuypyem dynkumo P, o nepemennoii m:
(A+r)m -1
1
P =A|1-———— B’
(et

e

l 1

B(my=— — D" . 1—(1+r)’”—iln(1+r)}.
! m

mz[a+ryn—1]

3HaK IIPOM3BOAHO B’(m) ompemensieTcs: 3HAaKOM BhIPaKEHMS B KBAIPATHBIX CKOOKaX. BbIpaskeHne B KBaapaT-
HBIX CKOOKaX — 3T0 (GYHKLMS BUIA (p(u) =1- (1+ r) - uln(1+ r) ,tie u=1/m.Takkak m>1,1o u € (0,1]. Yro-
ObI YCTAHOBUTD 3HAK DYHKIMM (u) na nonmyuuTepsaie (0,1], pacemorpum GyHKLMIO

nast g'(u)=—In(1+r){1-(1+r)"|<0 naunrepsane 0<u<1,10 dynkums g(u) sasnsercs y6pisaromeii Ha
orpeske 0<u<1.Torga ans mo6oro # € (0,1] Bemonusiercst nepasenctso g (u)< g(0) . Takkak g(0)=0,10
g(u)<0 nanomynurepsane 0<u<1.Takkak g(u)=¢(u) npu 4 €(0,1], 10 ¢(1) <0 . Torna npomssonHas
B’(m)>0,rme m>1.OTcloma Ipon3BOIHAS P”', >0 npu m =1 — 1ieHa oonurarn Pm SIBJISIETCSI BO3pacTaloIeit
¢dyHkumeit napamerpa m. Torga

OyHKIMA g (ug nenpepsiBHa Ha orpeske [0,1] u guddepentmpyema na nurepsane (0,1) . Tak kak nmpoussoz-
o)

P <P

m m+1>

m=1,2,...

)

— TI0C/IeOBATEILHOCTD { Pm} SIBJISIETCSI BO3pACTAlOIIeil. 3aMeTuM, YTO 3TOT Pe3y/abTaT He 3aBUCUT OT KYITOH-
Ho¥t craBku. [Ipenesn mocies0BaTeTbHOCTI { Pm} paBeH:

limp =4/ (1 ! J A 4

moe " ey e ) aen

Takkak lim B, = sup{Pm} ,70 B, <1lim P, , m=1,2,.... YTBepaeHusl J0Ka3aHbl.
m—oo m—oo
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OBCYXAEHUE PE3Y/IbTATOB

VCTaHOBJIEHO, UTO IPY (DMKCUPOBAHHBIX 3HAUEHMSIX OCHOBHBIX ITapaMeTPOB OOIMUraluy Joparys 00auraium
YMeHbIIIaeTcs], a lieHa pacTeT ¢ yBeIMueHeM Yuciia KyTIOHHbIX T1aTeskel B roay. JlokazaHHbIe yTBEPsKIeHMSI O T10-
BeIeHMM JIOPAIMY U LIeHbI O0UTallMM COIACYIOTCS C MPEIbITYIIMMI UCcIenoBaHusIMY [27, 28], Toe asst momyye-
HMSI TOKA3aTeIbCTB MCIIONb30BaIMCh METO/IbI PA3IOsKeHMST QYHKIMI B CTEIIEHHBIE PSIZIbI U AeMCTBUS C PSIAaMM,
TaKye Kak CJI0KeHye M YMHOKeHMe psiioB. IToyueHHbIe pe3y/IbTaThl [IOATBEPKIAIOTCS JaHHBIMM Mabuubl, Tae
MpUBEIEHBI XapaKTEPUCTUKI FOCYIapCTBeHHbIX oburaimii (OM3) ¢ GM3KMMM CPOKAMU JT0 ITOTaIle s 10 JaH-
HbIM MOCKOBCKOJ 6Mp3ki’. BUIHO, UTO C YBEJIMUEHMEM UMC/Ia KYTIOHHBIX IUIaTEKel B TOAY m LieHa obauramn
YBEJIMUMBAETCS, a II0paIys yMeHbIaeTcst. [IOXOMHOCTD B Tabiuile — addeKkTrBHasI.

Tabnuya / Table
XapakTepucTuku rocyaapcrBeHHbix o6auraumii (OM3) no saHHbIM MockoBcKoi 6upxxu Ha 18.12.2023 /
Characteristics of Government Bonds (OFZ) According to the Moscow Stock Exchange on 18.12.2023

BbIMYCK / ISSUE T (aHun/days) D (nHu/days) LieHa / Price m % r,%
SU 29016RMFS 1 1101 949 100 4 - 9,47
SU 26207RMFS 9 1143 993 91,75 2 8,15 11,76
SU 29020RMFS 3 1374 1145 99,68 4 9,6
SU 26232RMFS 7 1388 1230 83,40 2 6 11,82
SU 29019RMFS 5 2039 1517 99,05 4 11,74
SU 26242RMFS 6 2081 1597 89,0 2 9 11,85

McmoyHuk / Source: cocTaBneHo no AaHHbiM Mockosckoi Bupxkimn / Compiled by the author according to the Moscow Stock Exchange. URL:
http://www.moex.com/ (aata obpaienus: 18.12.2023).

VMeHblIIeHNe TI0palyy OOIUralyy C yBeTMUeHVeM YICIa KyTIOHHBIX IJIaTeskeli B ToMy O3HaUaeT yMeHbIleHue
«peayibHOTO CPOKa» M CHIKeHME MPOIEHTHOTO PUCKA OOIUTalvy, UYTO MOKET IIPVBJIeYb MHBECTOPA B YCIIOBUX
KPU31Ca Y HECTAOMIBHOCTU. POCT 1I€HbI MOKET 03HA4aTh POCT CIIPOCA HA OGIMUTaIY CO CTOPOHBI MHBECTOPOB
U, ClIef0BaTENIbHO, POCT OXOHA SMUTEHTA C yBeJIMYEHMEeM YMC/Ia KYTTIOHHBIX I1aTexeil B romy. CormacHO 9KOHOMMU -
YyecKoit Teopums, «yBeMueHme crpoca yBeMumuBaeT paBHOBECHYIO LIeHY ¥ PAaBHOBECHOE KOJTMYECTBO ITPOAYKTa»,
YTO MOSKET 3aMHTEPECOBATh SMUTEHTA B ITepMO, HECTAOVITLHOCTH.

[MpviBeneHHAs MHTEPIIPETAIVS Pe3yIbTaTOB PaO0ThI COOTBETCTBYET PEKOMEHIAIIMM CIIEIMATCTOB IT0 (DMHAH-
COBOMY MIKMHUPUHTY [IJIsI [IPUBJIEUEHNS MHBECTOPOB: «I1eJIeCO06pa3HO YCTaHaBIMBATb MUHMMAIbHbII IPUHSITHIN
KYTIOHHBbII TI€PHO, [J1s1 TTOBBILIEHST MHBECTUIIMOHHOI ITPUBJIeKATeIbHOCTY OOIUTallMM 38 CUeT YaCTOThI IIePu-
OIMYeCKMX BBITUIAT» [7, €. 136]. IHTeprpeTalus pe3y/IbTaToB COIMIACyeTCsI TakKe C PhIHOYHBIMM HAOTIOAeHUSIMIA.
Harpumep?: «BOMBIIYIO IEHHOCTh MMEIOT 6yMary, CTaBKa 10 KOTOPBIM BBIIIAUMBAETCS YalIe».

3aMeTuM, UTO Pe3yIIbTaThI MTOTyUEHbI IJI OOIUTaLINiA, He MMEIOIIMX KPEOUTHOTO PUCKA, ITOCKOJIbKY KOMITAHMS
C HM3KUM KPEeIUTHBIM PETMHIOM BPSII IV BO3bMET Ha cebst 00s13aTeTbCTBO Yallle BhITIaYMBATh KYIIOHBI.

BbiBOObl
Cpok obparieHnst 06muraIum 1 KyTloHHAasI CTaBKa — OCHOBHbIE YITpaBJIisieMble TTapaMeTpbl 06/IMralnin, KOTopbie
SMUTEHT OOIUTALINY VICTIONb3YET MIJIST IPUBJI€UEHMSI MHBECTOPOB U CHYDKEHMST pUCKOB. Ha ocHOBe MpuBeeH-
HBIX B CTaThe JOKA3aTeIbCTB 3aBUCHMOCTY JIOPAIVY U II€HbI OOIUTaIMY OT UMC/Ia KYTIOHHBIX TUIaTeXel B TOAY
TIPeIJIOKEHO MTePUOINYHOCTD KYTIOHHBIX BBITIAT PACCMATPUBATh KaK MapaMeTp, TO3BOJISIIOIINIT CHU3UTDb PUCKHU
SMMUTEHTA ¥ MHBECTOpa. YMeHbIIIeHVe JIopalyy O6IUraly ¢ yBeJIMYeHeM Uic/ia KYTTIOHHBIX TUIaTekeli B TOmy

7 Caiit MockoBckoit 6upsku. URL: http://www.moex.com/ (nata o6pamienusi: 18.12.2023).

8 Tymames A.P., Korenkosa C.H., TymamieBa M. B. DxoHomuueckast Teopusi. YacTsb I. BBefeHe B SKOHOMUUYECKYIO TeOpui0. Mu-
KposkoHoMMKa. Kazanb: KazaH. yH-T; 2011:61.

0®3 Joxom. URL: https://ofzdohod.ru/bonds/parametry-i-dokhodnost/kuponnyi-dokhod-obligatcii/ (mata o6pamieHus:
27.08.2024).
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CITOCOOGCTBYET POCTY MPUBJIEKATEIHBHOCTY OOJIUTALIUN
/ISt ’HBECTOPOB BC/IEICTBYIE YMEHBIIIEHUS «PeaIbHOTO
CPOKa» ¥ CHIDKEHMs ITPOLIEHTHOIO PMCKa OO IMTallAA.
PoCT 11eHbBI 06/IUTaLIM C YBEIMYEHMEM YaCTOThI Ky-
TTOHHBIX BBITJIAT MOXKET CBUIETEIbCTBOBATh 00 yBe-
JIMUEHUM CIIPOCa Ha OGIMUTralvy CO CTOPOHbI MHBECTO-

POB ¥ BO3MOXKHOCTY YBEJIMUEHMS JOXO4a SMUTEHTA.
PesynbTaThl paboThl MOI'YT GLITH IIOJI€3HbI IJIs IIPa-
KTMYECKOTO MHBECTUPOBAHNS, TIPY KOHCTPYUPOBAHUA
[apameTpOB O6/IMIalliii B YCIOBUSIX HECTAOMIbHOCTH,
a TaKoKe B TEOPETUYUECKIUX MCCIeNOBAHMSIX MHBECTULIM -
OHHBbIX CBOVICTB OOJIMTaLIIA.

10.
11.

12.

13.

14.

15.
16.
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18.

19.

20.

21.

22.

23.
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ABSTRACT

The purpose of this paper is to answer, what determines financial behavior of Pakistani Households? Considering the
interpretivism as epistemological considerations, subjectivism as ontological considerations, and induction as research
approach, this study employs the qualitative research methods. 38 semi structured interviews are conducted. The
results suggest that financial planning of households in Pakistan is determined by demographic and macroeconomic
factors. Intentions, society and culture influence household spending, and the special purpose and availability of savings
determine their savings behavior. The literature is inconclusive regarding the determinants of household financial
behavior, primarily because of differences in culture. This emphasizes the importance of separately studying household
financial behavior in settings of Pakistan.The originality lies in exploring the factors in determining Pakistani households’
financial behavior.
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OPUTUHAJNIbHAS CTATbA

Yto onpepensier puHaHCcOBOE nNoBeaeHUEe AOMOXO3SMCTB
B Mexnpkabe (MakucraH)

Y. Xabu6a?, M.Y.P. bxaiio®
2Yuusepcutet MBA B Cykkype, Cykkyp, MNakucraH;
®lIkona 6u3Hec-nccnenoBaHui, IHCTUTYT LenoBoro agMmMHUCTpupoBaHus, Kapauu, MakuctaH

AHHOTALUUA

Llenb naHHoM paboTbl — OTBETUTb HA BOMPOC, YTO BAIMSIET HA DMHAHCOBOE NOBEAEHME NMAKMCTAHCKMX JOMOX03AMCTB? YUnThI-
Bag anucTreMonorn4yeckne npuHUMnbl MHTEpNpeTaunMoHn3Ma, OHToI0rM4yeckne NpuHUUNbI Cy6beKTVIBl/I3Ma n l/IH,EI,yKTVIBHbIﬁ
Nnoaxof, B AaHHOM paboTe MCMONb3yTC KayeCTBEHHbIe MeToAbl MccnenoBaHus. [poBeaeHo 38 nonycTpyKTypUpOBaHHbIX
MHTEpPBbHO. [ToNlyYeHHble pe3ynbTaTbl CBUAETENBCTBYIOT O TOM, YTO (DMHAHCOBOE NIAHMPOBAHME AOMOX03IMCTB B [TakucTaHe
onpenensioT aemMorpaduyeckme 1 MakpoaKoHoMU4Yeckne dakTopbl. HaMepeHus, 0bLLecTBO M KynbTypa BAUSIOT HA pacxo-
[bl JOMOXO03SM1CTB, @ CneumanbHas Lenb u Hanuume cbepexeHnii onpepensioT ux cbeperatenbHoe noseneHue. B HayyHoM
nuTepaType HeT OAHO3HAYHOIO0 MHEHUSI OTHOCUTENbHO AeTEPMUHAHT GDUHAHCOBOIO NOBEAEHMS LJOMOXO035MCTB, B NEPBYIO
ouyepenb M3-3a PasnUMiA B KYNIbTYpe pa3HblX CTPaH. 3TO NoAYEPKMBAET BAXKHOCTb OTAE/bHOMO U3yYeHus hUMHAHCOBOrO Mo-
BEAEHUS LOMOXO039MCTB B YC10BUAX MMakuncTaHa. OpurMHanbHOCTb 3aKIKYAETCS B MCCeL0BAaHUM HAKTOPOB, ONPEaeNoLWwmX
(rHaHCOBOE NOBeLeHME NAKUCTAHCKMX JOMOXO3SMACTB.
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INTRODUCTION
“Households are central to our understanding of Finance”
[1]. As per the Household integrated Economic Survey
of Pakistan (2013-2014), a household is a single person
or a group of persons. A single-person household is one
where an individual makes provision for his/her living
essentials, including food, without combining them
with any other individual, and without any usual place
of residence elsewhere. A multi-person household is a
group of two or more individuals who make some joint
provision for living essentials without a regular place of
residence elsewhere.

According to the traditional economic utility models,
a household is expected to be a single unit of decision-
making that pools all financial resources together to
achieve utility maximization [2, 3]. As per the assumptions
of these models, the household head makes financial
decisions on behalf of other members [2]. A single-person
household’s financial behavior is very different from that
of a couple or married household because marital status
and having kids affect financial resources, household
needs, individual preferences, and risks [4]. Theoretical
and empirical literature also found that money/financial
management within married households are more
complicated than the money/financial management of
a single individual [5].

The characteristics that affect financial behavior
(money management and financial decision making) are
not just economic factors, but also psychological, non-
psychological and situational factors. Factors affecting
financial behavior also includes the situational factors and
personality traits of an individual [6], cognitive abilities
[7], socio-demographic factors [8], behavioral factors [9],
and cultural settings [10]. A list of socio-cultural factors is
acknowledged as important determinants of household
financial behavior. These factors include religiosity [11],
mood states [12], social interaction [13], and trust [14].
We can conclude from existing literature that households,
do not behave (in terms of saving and investing) as per
the normative models (for details, see [15]), showing that
normative economic models fail to explain household
financial behavior.

At the same time, family system theories suggest
environmental factors (like culture, community and
the state of the economy) affect households’ financial
behavior [16-19]. Here, it is important to mention that
households’ financial behavior varies across different
cultural settings [10]. Researcher [20] defines culture as
a set of beliefs that determine the multiple behaviors of
individuals/groups of individuals, and financial behavior
is one of them.

Moreover, [21] highlighted the role of culture in
households’ financial behavior. A study [22] found
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similar results and showed that culture and gender play
an important role in determining household financial
behavior. Examples of cultural differences in household
financial behavior include personality trait such as
individualism/collectivism, rituals of spending money,
and beliefs regarding money. These differences have
been highlighted in foreign-born and native couples [23].

Another cultural factor, trust, is also found to be a
determinant of household financial behavior. A study
[24] established that trust has a significant effect on
financial behavior. The importance of cultural effects
is strengthened by [25] which depicts that households
retain the cultural effect of their home country while
moving across the border and shows a low tendency to
adopt the cultural effect of the host country.

Literature found that social capital-intensive area’s
resident Italian households invest a small percentage
of their wealth in cash and a large percentage of their
wealth in stocks [26]. Further [26] also found a significant
positive relationship between trust and the household’s
participation in the stock market. A study [14] added to
this strand of literature by connecting sociability and trust
to the significant regional differences in stockholding
and concluded that to study households’ stock-market
participation, sociability, and trust must be taken into
account. However, there remain some persistent and
anomalous differences across countries [27].

In short, the literature is inconclusive regarding the
determinants of household financial behavior, primarily
because of differences in culture. This emphasizes the
importance of separately studying household financial
behavior in Pakistan. The objective of this study is to
explore the factors determining Pakistani households’
financial behavior. This leads to our research question:
what determines households’ financial behavior among
Pakistani households?

It is argued by [28] that the behavior of households
varies when they face different financing options. The
behavior of households residing in developed and
developing countries may be different because their
living conditions are different, their income structure is
different, and their financing opportunities are different.
Different studies suggest that household behavior varies
across different cultural settings [29-31].

A limited number of studies examined the behavior
of household finance in developing and emerging
economies and like Pakistan. Most of the studies have
investigated household finance norms and behavior
for individuals living in developed countries. One of
the main reasons for limited literature in emerging
and developing market economies is that researchers
lack the information required to conduct this type of
analysis. This literature gap motivates us to explore the
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factors involved in determining the financial behavior of
Pakistani households. A study [32] found that Pakistani
household saving and borrowing are far different from
saving and borrowing in other developed countries’
households.

Pakistan is a developing nation; thus, it is crucial to
consider how Pakistani households may satisfy their
financial obligations. Pakistani households have few
resources, and those with extra money do not know where
to put it to use. More specifically, talking about the scope
of the study, this study is limited to the Punjab province
of Pakistan, a province rich in culture. The reason for
choosing only this province is that Punjab (the land of five
rivers) is the biggest in terms of land area and in terms of
culture too. According to population, 52.9% of the total
country’s population is situated in Punjab Province. A
total of 36 districts are in Punjab, which cumulatively
contributes approximately 54.2% of the GDP of Pakistan.

As per the population welfare department, a total
of 32,205,111 households are in Pakistan, out of which
17,103,835 (53.11%) households are part of Punjab. So
doing a study in the context of household financial
behavior and exploring household financial behavior,
Punjab is considered the most suitable representative
province of Pakistan.

METHODOLOGY

Considering interpretivism as epistemological
considerations and subjectivism as ontological
considerations, the current study adopts an inductive
approach with the aim of exploring the determinants of
household financial behavior in Punjab, Pakistan. The
population consists of Pakistani households, including
individuals and groups of individuals, and the sample
of study is lower mid-class households with a minimum
of two family members. 38 interviews were conducted
for this purpose. The interviews lasted 52 minutes on
average. Keeping in view the COVID-19 restrictions,
interviews are done via Zoom meetings and telephone.
All interviews are conducted in regional languages,
recorded (with the consent of the interviewee),
transcribed in regional languages, and translated into
English. Great care is taken in translating the responses
of interviewees in order to maintain the natural quality
of the interviewees’ contributions. The questions asked
of interviewees are added in the Appendix.

For an exploratory nature of study, semi-structured or
unstructured interviews are considered suitable [33, 34].
This study uses the semi-structured interview guide as a
data collection instrument consisting of pre-structured,
open-ended questions. It has the flexibility to add some
more questions on the spot that must evolve from the
conversation between interviewee and interviewer.
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Interviews are taken until the point of saturation. Itis a
point where additional data collection does not contribute
to understanding the issue under investigation [35]. This
point may conclude the number of interviews to be
conducted in this study. In this study, saturation comes
from 38 interviews.

The participants were invited for interviews through
telephone calls. Upon receiving confirmation of the
time, the researcher conducted interviews via Zoom
meetings and phone calls. Before starting the interview,
the respondent was to ensure that his/her identity would
not be revealed on any platform. Further, the researcher
gave a detailed briefing to the interviewee regarding the
aim and objectives of the study and interview.

For the purpose of the purpose of qualitative data
analysis, this study employs thematic analysis (TA)
approach. TA is a method for systematically identifying,
organizing, and offering insight into patterns of meaning
(themes) across a data set. The initially generated themes
are reviewed again and again to shortlist and finalize
them. The final themes are explained in the next section.

RESULTS AND DISCUSSION

Thematic analysis of the data gathered via interviews
reveals interesting findings in exploring the
determinants of household financial behavior. While
asking the questions, household financial behavior was
split in three elements: household financial planning,
household financial spending, and household saving
behavior. Table provides the profile of respondents,
including their gender, occupation, education, marital
status, and approximate monthly income.

Exploring household financial planning, authors found
households with a lower income were more conscious of
financial planning and implemented the plan as it was,
as compared to households with a higher income bracket.
As an interviewee said “Yes, we definitely make a plan at
the very start of each month. We start with enlisting all
the expenses to be occurred in each month and separate
a fixed amount for each head and try to strictly follow
the plan.” And another interviewee said “No, we don’t
make a plan at all. We spend as the expense occur.” A
clear difference could be seen between the two narratives
of two different interviewees. The former interviewee
who is strict about planning is the one whose monthly
income is almost half of the monthly income of the later
interviewee. Likewise, the households of older age were
more interested towards planning for the purpose of
purchasing property as compared to young households.
It was found that households with kids showed a sense of
responsibility towards making the financial plan at the
beginning of each month as compared to households that
were unmarried, or married but had no kids. Uncertainty
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Profile of Respondents

Table

M University Lecturer M.Phil. Married 100,000 to 150,000
M University Lecturer PhD Unmarried 700,000 to 800,000
M Agricultural man M.Phil. Unmarried 130,000
M College Lecturer PhD Married 83,000
M Banker MS Married 180,000
M Businessman MBA Married 100,000
M Hospital MS Unmarried 80,000
M Teacher MS Married 45,000
M Banker MS Married 300,000
M Lecturer PhD Married 118,000
F Admin Officer MA Married 80,000
F Teacher MSC Unmarried 50,000
M Teacher MBA Married 45,000
M Senior Subject Specialist MSc Married 200,000
M Businessman BSc Married 70,000
B Principal MSc Married 45,000
M Engineer MS Unmarried 180,000
M Lecturer MS Married 250,000
M Resident auditor Masters Married 90,000
F Doctor MBBS Married 175,000
M Lecturer PhD Married 250,000
F Housewife MA Married 130,000
F Lecturer MS Married 150,000
F Lecturer MS Married 54,000
F Lecturer MS Married 125,000
F Lecturer MS Unmarried 86,000
M Accounts Officer MS Married 86,000
M Manager BS Married 200,000
F Assistant Professor PhD Married 250,000
F Lecturer MS Married 280,000
F Lecturer MS Married 190,000
F Assistant Professor PhD Unmarried 250,000
F Staff MBA Married 100,000
F Exam Head MBA Married 90,000
F Program Coordinator MS Married 180,000
M Assistant professor PhD Married 250,000
M Assistant professor PhD Married 175,000
M Assistant professor PhD Married 200,000

Source: Compiled by the authors.
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was also seen in these respondents, whose income
sources were uncertain, like income from any business
as agriculture. While a different behavior was found in the
group of respondents whose income source was defined
or fixed (i.e. salary from job). Such respondents were quite
sure in making the monthly plan.

So, the authors identified the income level, source
of income, number of family members, having kids,
and age as playing roles in determining household
financial planning. These factors could be summed
up as demographics. In a nutshell, demographics play
an important role in determining household financial
planning. These findings are consistent with prior findings
in which demographics were found to be determinants
of household financial planning. First, a study by [9] in
Dutch families in the Netherlands indicated that while
saving behavior is much more prevalent among baby
boomers, it falls with age for all people. As a result, age
and financial planning have a connection to saving
habits and money management. Age is a crucial factor
influencing retirement planning, according to [36]’s
research of Malaysian health sector employees. Age is a
crucial component, and it is consistent that as a person’s
age increases, he or she gets more responsible in their
financial activity, according to [37], a study on the factors
influencing investors’ financial behavior in India. Age
is positively correlated with risk aversion, which has an
impact on investment planning because older investors
are less willing to take risks than younger investors,
according to an empirical study [38] of demographic
influences on risk attitudes among Indian investors in
India. However, a study [39] found that among Malaysia’s
Generation Y, age has no influence on retirement planning,
in contrast to the findings of this study [36].

Other than demographics, interviewees mention
inflation affecting their planning behavior. Inflation
tells us how much prices have changed year-over-year.
It’s noticeable in the cost of everyday things. However,
a more sudden increase in inflation can cause financial
stress, due to sharper increases in the cost of living. It is
important to consider what the impact of inflation will
be on what you plan to spend your money on. A change
in inflation will change the cost of your financial goals.
Even if inflation is ignored, the financial budget is the
same for all years. Planning changes as the financial goal
changes. Like many of the respondents, who have younger
children, their financial plans change with the cost of their
children’s education. And when the impact of inflation
is added, obviously, the financial plan changes over time.

In the current economic condition, the inflation rate is
unexpected, which is also highlighted by the respondents,

“as you know the condition of inflation, prices of every
item are getting higher and higher day by day. It becomes
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very difficult to forecast the future or even make plan
about the future... But... income is limited so we make
arough plan and we know that things will not happen as
per plan”, “in the current inflation condition of Pakistan,
it is wastage of time to make a plan because plan does not
work et al”, “you are also well aware about the inflation
condition of Pakistan. It becomes very harder to even
survive. So, we consider to prepare a plan compulsory
in order to spend the month peacefully.” Authors can
emphasize the importance of inflation in making
household financial plans. Some of the respondents are
afraid of the failure of their financial plans due to the
unexpected economic condition of Pakistan, but the
authors emphasize the importance of doing financial
planning in order to avoid any hassle.

Moreover, when exploring household spending
behavior, respondents mention that they intentionally
do the savings, some respondents mention that their
way of saving is “committee”, which is also named
“forced savings”. Some also mentioned that in making
the monthly financial plan, they have a separate head of
savings. So, authors can say that households are intended
towards savings, depicting that saving behavior is
determined by household saving intention, and intention
is a main construct of the theory of planned behavior.
The theory of planned behavior (ToPB) was presented by
paper [40], stating that a person’s behavior is determined
by her/his behavior intention. ToRA, which Fishbein
first introduced in 1967 and which was further defined,
expanded, and tested in the 1970s, is essentially what
ToPB extends. It was presented by Fishbein and Ajzen
in a book [41].

Results find social influence to be a factor in affecting
the spending behavior of households. As interviewees
stated that “... yes... it happens... when close relatives
go on outing then our children make us force to go for
outing and we have to do it... ”, “not so much... but it
happens...”. Literature also finds the social influence
as a critical factor of consumption [42]. In the case of
social influence on household consumption/ spending,
households’ matter, and family’s matter.

The authors identify some religious motives that
determine the household’s sending behavior like Qurbani
on Eid Ul Azha, charity, zakat, donations etc. interviewees
stated that “in the month of zil hajj, we do slaughter”,
that is the spending that not comes in every month, so
our every month spending does not include it but we do
saving because we that at the time of slaughter, we have
to arrange the amount...”, “in every year, there are some
expenses like slaughter on Eid Ul azha”.

For Muslims around the world, Eid-ul-Azha is a
holiday with significant social, personal, and religious
connotations [e.g.,43, 44]. Literally translated as “holiday
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of the sacrifice”, Eid-ul-Azha occurs on the tenth day
of Zil Haj, the last month of the Islamic calendar,
during which countless numbers of Muslims journey
to Makkah each year to undertake the Haj and offer
qurbani (sacrifice). These practices have their roots in
Muslim tradition thanks to the Prophet Ibrahim (peace be
upon him), who was willing to follow Allah Almighty to
the point of sacrificing his own son, the Prophet Isma’il
(peace be upon him). In the end, Allah permitted the
substitution of a ram for Isma’il. Ibrahim and Isma’il
afterwards rebuilt the Kab’ah (Cube), which for Muslims
is the House of Allah and was initially created by Adam,
where this incident took place (or, some say, by angels).
Ibrahim was then given the order by Allah to proclaim
that everyone should make the trip to this location
(Quran 1977:22:27).

Interviewees stated that “we do spend some amount
in terms of zakat each year”, “...some spendings like Zakat,
charity, donations, feeding poor... ”. Muslims residing
all around the world adhere to and practice Islam as
their religion. According to the principles provided by
Islamic scriptures, it is the responsibility of the state
and of individuals to make financial contributions to the
needy and underprivileged members of society through
the practice of Zakat [45].

Another type of charitable giving is the sadagah, which
can be done in a number of ways, including donating old
clothing, giving money, or giving food to those in need.
The main reason for performing a sadaqah is to protect
oneself from evil spirits. Another type of charitable giving
practiced by Muslims is called kaffara, which might involve
giving someone money or other forms of assistance after
an oath has been broken. Last but not least, Waqgf is an
additional type of charitable giving in which mosques,
hospitals, or any other type of social institution are built
for the benefit of society as a whole [46]. Religious practice,
and Zakat in particular, which has a strong capacity to
build bonds between community members, makes its
practitioners happy and joyful [47]. Islamic scriptures
do a good job of highlighting the significance of zakat.
In line with what the Qur’an says: “And establish prayer,
give Zakat, and bow with those who bow (in devotion
and obedience)” (Al-Qur’an: Surah Al-Bagarah, Verse
43 and Chapter 02).

Further exploring household saving behavior, it
was found that when saving guidelines are followed,
households are considerably more likely to save than
when they don’t. Interviewees stated that “in case we
have to purchase a certain thing, ...recently I renovated
my house I need a sum of amount, so we made a plan for
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saving”, “we made a plan to purchase a plot. We did forced

savings and finally we got it”, “in Pakistan, if a person
wants to alive, he/she must have second source of income”.
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The likelihood of saving increases typically when one
has particular saving goals, such as retirement, but the
impact differs depending on the saving goal. Predictable
expenses have a somewhat beneficial impact on the
likelihood of saving. These findings support [48]’s findings
that the most significant predictor of an increase in the
likelihood of saving among the poor was the presence of
a justification or motive for saving.

Further, interviews stated that “we do save to meet
any emergency situation”, “there could be any medical
or any other emergency in home, that’s why I prefer to
have some amount in cash in savings”, “we save for any
urgent need”. These findings go in line with the buffer
stock theory of savings. Studies [49-51] demonstrated
that target saving behavior can appear for both finite
and infinite horizon models with reasonable parameter
values. Using the same model and different data, [52]
estimate the model and find that the buffer-stock saving
phase of life lasts from age 25 to roughly age 40-45. A
study [53] reports that the median household’s target
saving behavior continues into its 50s. In the research
(e.g. [54-70] on household saving), the precautionary
motive “to accumulate a reserve against unanticipated
contingencies” has taken on a significant role.

CONCLUSION
This study explores the determinants of household
financial behavior among Pakistani households and
finds multiple determinants, including demographics,
macro-economic factors, intention, social motives,
religious motives, cultural motives, special purpose, and
wealth increments, as the main determinants.

Household financial planning (HFP) is vital to
maintaining stable financial behaviors in a household.
Household financial emergencies or even financial crises
at the household level could also be managed with proper
financial planning. In today’s financial condition in
Pakistan, financial problems are very common. These
may include paying bills for necessities (i.e., electricity
bills, fuel bills, medical bills, grocery bills, etc.). To protect
oneself from such financial distress, it is important to
make a plan very carefully.

Household financial planning is a tool for household
financial decision-making. Good household financial
planning leads to satisfactory household financial
behavior. Household financial planning plays a very
important role in household financial decision making.
It includes different aspects, including planning for
family, planning for kids’ education, investing, wealth
accumulation, borrowing, repayment of borrowing,
planning for children’s marriage, saving for the future,
etc. Financial planning provides a strategy for achieving
financial objectives at various stages of life.
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Apart from financial planning, spending and saving
are also important aspects of household financial
behavior that are explored in this study. Demographics,
macroeconomic factors, intention, socio-cultural and
religious factors, special purpose, and buffer are found to
be major determinants of household financial behavior.

This study has several practical implications. Firstly,
information on household financial behavior can help
policymakers and financial institutions design targeted
interventions to improve the financial well-being of
vulnerable populations, such as low-income households,
women, and the elderly. Secondly, understanding the
financial behavior of households in Punjab, Pakistan
can help policymakers make informed decisions about
financial inclusion, consumer protection, and financial
regulation. Last but not least, knowledge of household

financial behavior can inform the design of financial
products and services that are more suited to the needs
and preferences of the population.

Well, this study has several limitations and future
research directions. First, this study is a qualitative
attempt. Qualitative research has its own kind of
limitations. Secondly, this study takes interviews with
respondents from the Punjab province of Pakistan. Future
researchers could apply this study to other provinces,
results could better represent the conclusion about
Pakistani households. Thirdly, the scope of household
financial behaviors is limited to household financial
planning, spending, and saving behavior. Some other
aspects, like investing and borrowing, are not included
in the scope. Future researchers could enhance the scope
and get more comprehensive results.
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APPENDIX

Survey Questions
Do you make any plans for monthly spending?
. What kind of planning do you do?
. Do you make the proper paperwork for planning? Or just mental work?
. Why do you prefer this kind of planning?
. Who is the major player in planning?
. Do you strictly follow the plan?
Do you do savings?
. How do you do savings?
. Do you prefer to have savings in the form of cash or prefer to invest?
Why did you wish to invest?
In which sector? Why this sector?
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ABSTRACT

The study’s purpose is to determine empirical evidence on the effect of financial attitude, knowledge, and perceived risk on
intention to invest, reinvestment, level of trust in the platform, and investment satisfaction. The data were collected via an
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The effect of trust has a high impact on reinvestment, which has a significant positive influence on financial satisfaction.
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adjustments are needed in the aspects of testing and model improvement to increase applicability.

Keywords: Intention to Invest; Reinvestment; Trust in Platform; Investment Satisfaction

For citation: Yuliani Yu., Taufik T., Malinda Sh. Intention to invest has a high impact on decision making? New contribution to
the planning field of financial behavior in Indonesia. Finance: Theory and Practice. 2024;28(6):196-209.DOI: 10.26794/2587-
5671-2024-28-6-1252-02

OPUTMHANBHAS CTATbS

OkasblBaeT 1M HaMepeHue UHBeCTUPOBaTb 6osbLuOe
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AHHOTAUMA

Lenb uccnenoBaHus — onpeaenvTb SMAUPUYECKUE [0KA3aTENbCTBA BAMSIHUS (DMHAHCOBbIX YCTAHOBOK, 3HAHUM U BOCMPUHM-
MaeMoro pucka Ha HaMepeHue MHBECTUPOBATb, PEMHBECTUPOBATDL, YPOBEHb AOBEPUS K NNATHOPME U YA0BNETBOPEHHOCTb
nHBeCcTUUMAMU. JaHHble cobpaHbl C NOMOLLbI0 OHNaMH-GopMbl Google ¢ Mas no mionb 2022 r. nytem onpoca 401 pecnoHpeHTa
13 ropoaos MHAOHE3MM U NPOaHANM3MPOBAHbI METOA0M MOAENMPOBAHMS CTPYKTYPHbIX YPAaBHEHMIA C YaCTUYHBIM HAUMEHb-
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HWMe MHBECTMPOBATb OKA3blBAET OO/bLIOE BUSHUE HA NPUHATUE pelleHnid. Ha peMHBeCTMpOBaHME 3HAUUTENbHOE BAUSIHWE
OKa3blBaKOT HAMEPEHME, NPUHATUE peLLEHUI 1 foBepUue. DPDEKT AOBEPUS 3HAUYUTENBHO BAMSET HA PEUHBECTUPOBaHME
M GMHAHCOBYIO YI0BIETBOPEHHOCTb. [JaHHOE UCCIef0BaHME BHECIO HOBbIM BKNad B Chepy NaaHMpoBaHMst GUHAHCOBOTO
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INTRODUCTION

Investment activities consist of two types, namely real
and financial assets. The real assets include land, gold,
machinery, and buildings [1]. Financial investments are
in the form of deposits, mutual funds, stocks, bonds,
options, warrants, or futures [2]. Financial assets are
more liquid and relatively inexpensive on various
investment platforms because of the disruption of
technology 4.0. Meanwhile, interest in investing focuses
on capital market investment [3-7]. The result of this
study, which is still being debated, shows a significant
connection between the effect of investment intention
and satisfaction [8, 9]. The interest paid on investments
in financial assets has a significant effect on investment
decisions [2]. This is supported by a study involving
217 respondents in Indonesia, conducted using online
survey data collection, which discovered that investors
are interested in deposit products from Islamic banks.
A further study [10] showed that investment interest is
a key factor in decision-making. The study conducted
by [10, 11] found that interest in investment decisions
has an impact on satisfaction, which is influenced by
financial literacy and commitment because it has a
time horizon [9, 12—-14]. Furthermore, [15] focused
on investment consideration, which has a significant
impact on reinvestment intention.

The study on investment intentions [16-21] is in-
fluenced by several factors, such as risk [10], online
trading [22], online platforms [23], financial literacy
[24-26], cognitive, and effective behavior [27]. These
factors still produce inconsistent results [10].

Therefore, this study majorly contributes to the
study on investment satisfaction, by demonstrating
an intention to invest and reinvestment, while the
three primary aims include:

1. to investigate financial attitude, knowledge, per-
ceived risk.

2. to analyze investment decision making, intention
to invest, and level of trust in platform.

3. to ascertain an empirical model of investment
satisfaction.

LITERATURE REVIEW
Theory of Planned Behavior (TPB)

The central topic in the field of psychology, known as
the Theory of Reasoned Action (TRA), was put forward
by [28, 29]. This theory is specifically used to measure
individual behavior, and its application is widely
used in the fields of advertising, public relations,
management, sports, and sustainability. TPB is based
on three components of behavior, including attitudes,
subjective norms, and behavioral control, which
combine to form an individual’s intentions [28, 29].
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The ultimate aim of the intention is to elicit a spe-
cific behavioral response. The attitude toward the
behavior dimension is defined as a disposition toward
behavior that is determined by beliefs based on the con-
sequences. Subjective norms are defined as a person’s
perception of the expectations of influential people.
The third dimension is perceived behavioral control,
where every action to be taken needs to pay attention
to situations and conditions that are likely or unlikely
to be controllable. The application of TPB includes the
influence of financial behavior on an individual who
makes an investment. This attitude of behavior is de-
termined by knowledge of finance and understanding
of management, which becomes the basis for invest-
ing. In the context of investment decision-making, an
individual possesses a determinant variable that exerts
a significant influence on the selection of investment
options, referred to as the risk profile.

Investment Theory

Investment theory is closely related to the successful
increase in a country’s economic growth, as described
in Introductory Economics by Paul Samuelson.
Dynamic factors, such as changes in technology,
declining interest rates, population growth, and
other macroeconomic variables, have the potential
to induce modifications in the investment landscape.
Investments are made by two parties, which are state
business actors and households. Although, households
are not limited to individuals connected by marriage
ties, anyone has the ability to make an investment,
and as technology modifies, it becomes easier to invest.

Investment refers to the process of allocating mone-
tary resources with the expectation of generating profits
or returns in the future. The fundamental elements of
investment include the current expenditure or resource
sacrifice, the inherent uncertainty of outcomes, and the
potential future returns [30]. Investment objectives are
defined based on the time horizon of the investment,
and they are typically categorized into three categories:
short-term (1-3 years), medium-term (3-5 years), and
long-term (more than 5 years). The strategy, active or
passive, is able to diversify assets by creating an in-
vestment portfolio every month on a regular basis. An
active strategy allows direct investment, while a passive
strategy enables evaluation in making comparisons
between actual returns and benchmarks.

Hypothesis Development
Financial attitude is a psychological characteristic
that shapes perceptions, beliefs, and attitudes towards
management, and the relationship with other aspects
of life. Openness to information, understanding the
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value of financial management, avoiding impulsive
consumption, a focus on the future, and responsibility
are all indicators of financial attitudes. The mindset of
managing money is a crucial component of planning
to achieve financial objectives. Regarding financial be-
havior, attitude and managerial factors should be taken
into consideration. Financial literacy that only relies on
a knowledge-based approach, is not enough to change
an individual’s behavior unless they possess the right
attitude and motivation. This is because an attitude
toward money motivates the implementation of both
short- and long-term financial objectives, including
planning to achieve satisfaction and acquire prosperity.

Financial knowledge, in the context of literacy, is
the ability to understand budgeting, savings, loans, and
investments [31]. According to the Jumpstart Coali-
tion, financial knowledge is divided into the topics of
income, money management, loans or credit, savings,
and investment, while the [32] study encompassed
banking, deposits, credit, insurance, and taxes. A. Hasler
measured financial knowledge with arithmetic, com-
pound interest, inflation, and risk diversification [33].
Some other comprehension is seen from information
published by companies, engaging in the in the finan-
cial sector, such as banks, insurance, pension funds,
financial institutions, pawnshops, and capital markets.
Financial knowledge should be possessed as early as
possible, starting in elementary school, in order to
be applied more quickly. E. Howlett and co-authors
observed that individuals who have the knowledge
are more financially literate, and they handle money
efficiently [34].

Financial knowledge needs to be transformed into
financial skills, which are the ability to apply the knowl-
edge to make informed decisions and take appropri-
ate actions in daily life [35]. Making decisions about
money and other economic resources rationally and
effectively requires financial acumen [36]. According to
A. Sanderson [37], monetary literacy is the capacity of
an individual to apply the knowledge and abilities to
effectively manage financial resources. A professional or
individual with great economic literacy exhibits a lower
propensity effect. Financial attitudes and behavior are
significantly influenced by monetary knowledge. This
study also found that an individual’s management
literacy and decision-making abilities are significantly
influenced by their level of knowledge [38].

According to the study [7], the three categories of
people who encounter risk include conservative, mod-
erate, and aggressive industrialists. A study with 100
investor respondents, showed that the most common
type of shareholder is the moderate, which is defined
as people with a higher level of risk tolerance and
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commensurate returns. Furthermore, an individual
with a higher rate of return than risk, is bound to in-
vest. H. Thanki and N. Baser conducted a study on
the relationship between financial risk tolerance and
personality type, gender, marital status, age, educa-
tion, occupation, and income, using multiple linear
regression techniques on 329 investors [39]. It was
discovered that these variables are used to predict
financial risk tolerance, which significantly improves
satisfaction [39-41]. Based on the description above,
the proposed study hypothesis is:

H,.Financial attitude has a significant effect on
intention to invest.

H,.Financial knowledge has a significant effect on
the intention to invest.

H_. Perceived risk has a significant effect on inten-
tion to invest.

H,. Intention to invest has a significant effect on
investment decision making.

Reinvestment is analogous to repurchase intention,
a marketing term that typically refers to the objective
to buy a product again, but in the context of finance,
it refers to the goal to reinvest in a monetary value
product. Borrowing the definition of repurchase in-
tention from [42], this study defines reinvestment
intention as a subjective probability that an individual
continues to invest in financial assets. The intention to
reinvest in assets is driven by the satisfaction obtained
by investors who have achieved financial and personal
goals [10]. The intention to reinvest takes two forms,
namely the objective to put money back into a financial
instrument and to engage in positive word of mouth,
i.e., referral [43, 44].

H.. Intention to invest has a significant effect on
reinvestment.

In this digital era, it is possible to invest quickly,
conveniently, and easily, therefore, ensuring the level
of trust in the platform is an important factor before
investing. Trust provides confidence that investors are
loyal to the contractual relationship [10]. Given the
importance of trust in facilitating the platform used
for investment, it has become an important factor. Over
the past few years, several studies have explored the
important factors influencing platform trust from dif-
ferent theoretical perspectives. One stream of analysis
focuses on public impressions to build commercial
trust, such as reputation, technical features of third-
party payment systems, and institutional mechanisms
implemented on platforms [45, 46].

H,. Intention to invest has a significant effect on
the level of trust in the platform.

H_. Trust in the platform has a significant effect on
reinvestment.
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platform

Fig. 1. Empirical Study

Source: Compiled by the authors.

H,. Investment decision making has a significant
effect on reinvestment.

RESEARCH METHOD

Participants were approached by simple random
sampling, aged = 17 years >= 40 years, and were
required to fill out the questionnaire form. The
targeted group was of productive age with some level
of income. In total, 401 respondents were willing
to fill out online questionnaires using Google-
forms, with data collection occurring between
May-July 2022. There are eight variables employed,
namely financial attitude, knowledge, perceived risk,
intention to invest, trust in the platform, decision
making, reinvestment, and investment satisfaction.
Each variable was measured using the established
questionnaire from the previous study, operational
definition of variables (Table 1). Prior to the primary
test, validity and reliability tests were conducted.
Because the average variance extracted (AVE) values
are above 0.5 and the composite reliability (CR)
values are above 0.7, the SEM results show that the
questionnaire items used are valid and reliable [47].

RESULTS
In total, there were 401 participants, which
encompassed the sex category of female (55%), male
(45%). The age range of participants was from = 17
to >40 years (Table 2). Those aged 26 to 32 were the
highest category (37%), followed by participants
aged 17 to 25 years (33%). The education level of
participants ranges from high school graduate/
diploma to doctoral degree (Table 2). The bachelor
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degree dominated (50.4%), followed by participants
from senior high school (17%). The highest
employment status of participants was 25%, which
are entrepreneur, followed by permanent employee
(52%). The participants who are not yet married are
57%, and those who are married are 43%.

The results of inferential statistics using SMART-
PLS began with testing the validity and reliability
of the instrument used, as shown in Table 3. It also
shows the results of the model measurements used
to obtain the quantifying information for each vari-
able. The outer loading value is the reflection of the
variable being measured, and the determination of
the loading factor <0.7 was also performed. The in-
dicators that were also considered include FK1, FA1,
FA4, PR 3, IT2, DM2, DM3, TP3, and IS 2. The CR, AVE,
and Convergent Validity values were confirmed. The
discriminant validity test is based on two methods,
which are observing the Furnell HTMT value and
cross loading.

The cross-loading values to determine the index of
the construct are shown in Table 4. The validity value
is achieved when the index of the construct variable
is more than 0.7.

After evaluating the model measurement and test-
ing the structure by observing the NFI value, it was
discovered that the higher the NFI index, the better or
fit the study model. The test to see how much influence
the exogenous variables have is carried out by consid-
ering the value of R2. This study has five equations of
R?, and to calculate R?, Q? is used, which is the total
coefficient of determination. The NFI and R? and Q2
values are shown in Table 5 below.
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Intention to invest

Definition of Operational Variables

Attitude behavior
Knowledge of finance
Perceived risk

(28]

Table 1

Financial Attitude

Fear and worry
Economical and thrifty
Convenient

Easy and fast

Have debts.

Emotional attachment

[48]

Financial Knowledge

Knowledge of banking
Knowledge of investment
Knowledge of insurance
Capital market knowledge.
Knowledge of pension

[49]

Perceived Risk

The courage to bet.
The courage broke.
Risk is more important than return.
Return is more important than risk

[40, 50]

Investment Decision Making

Restrain consumption.

Have short, medium, long term financial goals.
Allocation of funds according to financial goals
Financial portfolio according to plan

Start investing from high returns

[51]

Reinvestment

Desire to reinvest.

Intention to reallocate some of the assets into investments
in financial instruments.

Recommend others to invest in financial instruments

[52]

Trust in platform

Transparency of company management
Company honesty

Company reputation

Experience as an investment company

(10]

Investment Satisfaction

Return on investment.
Investment security

Ease of payment and liquidity
Regulations and statutes
Investment well-being

[10]

Source: Compiled by the authors.
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Table 2

Distribution Frequencies of Participants Profile

Sex Male 181 45.14
Female 220 54.86
Age =17-25 132 32.90
26-32 147 36.70
33-36 59 14.70
37 —>=40 63 15.70
Education Doctoral degree 12 2.99
Master’s degree 50 12.47
Bachelor’s degree 202 50.37
Diploma 67 16.46
High School Graduate 70 17.46
Employment Permanent employee 210 52.37
status Not permanent employee 91 22.69
Married status Entrepreneurs 100 24.94
Not yet married 229 57.11
Married 172 42.89

Source: Compiled by the authors.

Table 5 shows that the equation based on exogenous
variables is able to predict endogenous factors, which is
an investment satisfaction of 92%. It is interpreted that
very high exogenous variables are able to be predicted
endogenously. Model fit is indicated by an NFI value of
more than 50%. The results of testing the hypothesis
are presented in Table 6.

DISCUSSION
The influence of financial attitude on the intention
to invest is significantly positive. This shows that
the intention to invest is influenced by the monetary
attitude of the respondents. The financial attitude is
reflected in the dominant indicator, which includes
managing finances for the future, with a loading factor
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value of 0.831. The better an individual’s attitude
towards financial management, the more interested
they become in investing, although knowledge has no
significant effect on interest in investing.

Financial knowledge, including the understanding
of several investment products in the capital market,
banking, insurance, pensions is important, according
to the respondents, because planning for old age or
retirement is fundamental, hence, it has no signifi-
cant effect on interest to invest (H, is rejected). The
effect of perceived risk on intention to invest is not
significant (H, is rejected). This finding provides an
explanation for why the attitude of the respondents
toward providing tolerance for risk does not have an
impact on their intention to invest.
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Table 3

Testing the Measurement Model

FK FK2 0.812 0.869 0.910 0.718 Valid
FK3 0.826
FK4 0.871
FK5 0.878
FA FA2 0.729 0.696 0.813 0.592 Valid
FA3 0.744
FAS 0.831
PR PR 1 0.837 0.639 0.798 0.570 Valid
PR 2 0.668
PR 4 0.752
IT IT1 0.877 0.668 0.858 0.751 Valid
DM IT3 0.856 0.712 0.838 0.634 Valid
TP DM1 0.831 0.691 0.828 0.616 Valid
RV DM4 0.792 0.755 0.859 0.671 Valid
IS DM5 0.765 0.758 0.846 0.579 Valid
TP1 0.801
TP2 0.806
TP4 0.745
Rv1 0.852
RvV2 0.791
RV3 0.814
IS1 0.761
IS3 0.754
IS 4 0.738
IS5 0.789

Source: Compiled by the authors.

The findings of this study are in line with and
also different from several previous studies. It is in
line with the study that affirms financial attitude to
have a significant effect on an individual’s intention
to invest [25, 52, 53]. However, this is not in line
with the study conducted by [13, 54], which states
that the H, and H, hypotheses were rejected in con-
trast to the TPB theory, which emphasizes that an
individual with an interest in investing is expected
to focus on and have the financial knowledge for
investment products, and also recognize the risks
to be encountered.

The intention to invest has a significant positive
effect on investment decision-making, hence, H, is ac-
cepted. Respondents, after having the discretion to
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expend, immediately make investment decisions. The
dominant indicator of the intention to invest is that
the respondents immediately open a financial account,
which is considered one of the proofs of the importance
of investment. This study also found that the intention
to invest has a significant positive effect on the level of
trust in the platform (H, is accepted). This is consistent
with the findings of [45, 46] that trust in platforms is
found to have a significant impact on reinvestment (ac-
cepting H,). This indicates that respondents believe in an
effective and smart investment platform, which makes
it easier to continue investing. This finding broadly sup-
ports the work of other studies in this area, linking trust
in the platform with reinvestment [10]. The effect of
investment decision-making on reinvestment is signifi-
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Validity of Discriminant with Cross Loading

Table 4

FK2 0.812 0.497 0.466 0.295 0.420 0.393 0.463 0.448
FK3 0.826 0.405 0.503 0.270 0.476 0.328 0.446 0.370
FK4 0.871 0.479 0.531 0.366 0.533 0.420 0.534 0.498
FK5 0.878 0.481 0.61 0.349 0.632 0.443 0.562 0.495
FA2 0.537 0.729 0.449 0.267 0.488 0.339 0.401 0.417
FA3 0.488 0.744 0.434 0.240 0.428 0.365 0.328 0.387
FAS 0.347 0.831 0.280 0.497 0.365 0.476 0.410 0.475
PR1 0.499 0.438 0.837 0.313 0.494 0.426 0.494 0.448
PR2 0.447 0.329 0.668 0.156 0.386 0.247 0.321 0.319
PR4 0.484 0.266 0.752 0.238 0.545 0.274 0.398 0.342
IT1 0.509 0.444 0.516 0.877 0.536 0.489 0.582 0.525
IT3 0.464 0.453 0.51 0.856 0.387 0.443 0.489 0.447
DM1 0.493 0.359 0.483 0.325 0.831 0.384 0.507 0.441
DM4 0.507 0.433 0.419 0.495 0.792 0.501 0.580 0.564
DM5 0.325 0411 0.322 0.458 0.765 0.488 0.467 0.518
TP1 0.241 0.394 0.263 0.377 0.356 0.801 0.424 0.512
TP2 0.335 0.438 0.302 0.423 0.428 0.806 0.573 0.458
TP4 0.327 0.389 0.266 0.367 0.385 0.745 0.526 0.433
Rv1 0.479 0.455 0.451 0.560 0.570 0.581 0.852 0.619
RV2 0.454 0.368 0.439 0.531 0.500 0.480 0.791 0.510
RV3 0.535 0.388 0.461 0.468 0.557 0.488 0.814 0.535
IS1 0.381 0.424 0.378 0.423 0.454 0.519 0.575 0.761
1S3 0.392 0.395 0.330 0.373 0.419 0.524 0.462 0.754
1S4 0.385 0.448 0.344 0.375 0.384 0.494 0.485 0.738
IS5 0.482 0.438 0.454 0.390 0.543 0.529 0.533 0.789

Source: Compiled by the authors.

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.6°2024 ¢ FINANCETP.FA.RU @

203



NOBEAEHYECKAS SKOHOMUKA / BEHAVIORAL ECONOMICS

Table 5

Total Determination of Coefficient

Intention to Investing 0.252
Investment Decision Making 0.221
Investment Satisfaction 0.462 0.917 0.695
Reinvestment 0.607
Trust In Platform 0.326

Source: Compiled by the authors.

) . Table 6
Hypothesis Testing Results

financial attitude -> intention to invest 0.372 0.000 H1 accepted
financial knowledge -> intention to invest 0.131 0.096 H2 rejected

perceived risk —> intention to invest 0.075 0.200 H3 rejected

intention to investing —> investment decision making 0.470 0.000 H4 accepted
intention to invest —> reinvestment 0.320 0.000 H5 accepted
intention to invest —> trust in platform 0.571 0.000 H6 accepted
trust in platform -> reinvestment 0.241 0.000 H7 accepted
investment decision making -> reinvestment 0.379 0.000 H8 accepted
reinvestment —> investment satisfaction 0.680 0.000 H9 accepted

Source: Compiled by the authors.
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cantly positive (H, is accepted). This explains that when
making investment decisions, the respondents continue
to invest, making it a habit that is continuous. These
results support those of [15], who also found the positive
effect of investment decision making on reinvestment.
An individual who continues to invest achieves invest-
ment satisfaction, hence, the findings of this study are
significantly positive (H, accepted). They explain that
the dominant indicator for achieving financial satisfac-
tion in old age is the purpose of investing. Respondents
feel satisfied when financial comfort are achieved, and
this is consistent with the Spanish study [55], China [56],
Germany [57], Bangladesh [58], Indonesia [59].

CONCLUSION

Based on findings, interest in investing, which ultimately
guides investment decisions, is primarily influenced by
financial attitude. It has been observed that investments
that are made on a routine basis tend to be accompanied
by continuous reinvestment, ultimately leading to a
sense of financial satisfaction. This study also highlights
the existence of trust in platforms because of the
revolution in the industrial and digital worlds. The
existence of an investment platform makes it more
effective in carrying out financial activities.

This study has uncovered two significant sugges-
tions based on its findings. Firstly, the study found
that financial knowledge does not have any significant
effect on investment intentions. These findings provide
important insights for future studies in this area and
highlight the need for exploring different perspectives
for variable measurements, particularly since each
investment product has its own unique characteristics.
Secondly, perceived risk is not an important factor for

investment intentions. These findings differ from the
commonly held concept of risk in investment, which
suggests that every financial venture carries some level
of risk. Meanwhile, financial knowledge was found to
have no significant impact on investment intentions,
it is possible that risk perceptions still play a role in
decision-making. Therefore, it is necessary for future
analysis to carefully review the measurements used,
particularly with regard to risk perception, to gain a
more comprehensive understanding of the factors that
influence investment behavior.

IMPLICATION FOR THEORY AND PRACTICE
This study provides theoretical and practical
implications. The theoretical implication of the
Planned Behavior (TPB) is that interest in investing
is determined by the financial attitude of the
respondents. A positive financial attitude often
correlates with a greater interest in investing. This
interest in investing prompts informed investment
decisions and continues to regularly initiate
reinvestment of earnings, ultimately leading to greater
financial well-being. This study contributes to the
TPB theory, but monetary knowledge and perceived
risk have not been able to prove the theory. When
investing, it is important to understand the risk profile
because compensation for accepting the threats faced
is an important factor in financial satisfaction.

The practical implications for this study include the
government, in this case the OJK, a national agency
whose job it is to protect the public from various offers
and investment schemes. The government, by issuing
alerts, provides the public with a reliable resource to
investigate and identify illegal investment offers.
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AHHOTAUMA

CohopmynmposaHHbie OOH Lenn ycTtomunmBoro pa3BuTna BOM/IOLLAKOTCS B pa3HbIX Chepax YenoBeyYecKom X13HeaesTeNlbHO-
CTU M SKOHOMMYECKOWM aKTUBHOCTU. B chepe drHaHCOB B nocneaHue roapl 310 ABUXKEHUE NPUBENO K CTAHOB/IEHMIO PbIHKA
YyCTOMYMBOro GMHAHCMPOBaHMS. Ero rpaHmLbl 3a4at0TCS YHUKANBHOCTBIO MHCTPYMEHTOB M MPOAYKTOB 3TOr0 pbiHKa M Gop-
MWPOBaHMEM ero cob6CTBEHHbIX NpaBun U ctaHaapTos. Llenb nccnenosaHns — BbipaboTka NOAXOA0B K OLEHKE Pa3BUTMS
pbIHKa YCTOMYMBOrO GUHAHCMPOBAHMS WM MHTErPALLMS NOKa3aTeNem, XxapakTepmusyoLmx COCTOAHME OTAENbHbIX CerMEeHTOB
[AHHOTO pblHKa, B CUCTEMY MHAMKATOPOB (DMHAHCOBOrO pa3BMTUS, MpoaBUraemyo BceMupHbiM 6aHKOM. [Ing foCTUXEHUS
[QHHOM Lenu B paboTe aHanM3MpyeTcs CTPYKTYpa M OXBAT PbIHKA YCTOMYMBOIO GUHAHCMPOBAHMS, UCCNEAYETCS OMbIT MOHK-
TOPUHra COCTOSIHMS U AMHAMUKM AAHHOMO PbIHKA B Pa3HbIX pa3pe3ax, BbISICHAETCS MECTO MMEILIMXCS U Npeanaraemblx no-
KasaTtenen B cuctemMe MeTpuK GUHAHCOBOro pa3suTus. B pesynbtate MccneaoBaHUS BbISBAEHO, YTO COBPEMEHHAS MPaKTUKa
MOHUTOPUHIA U aHaNM3a pbIHKA YCTOMYMBOrO GUHAHCMPOBAHMS HE BMOJHE aAanTMPOBaHA K LENsM Kak MeXCTpaHOoBOro,
Tak M BHYTPMCTPAHOBOrO aHanu3a, MOCKOMbKY He CUCTEMATUM3MPOBAHA M YacTO OMMPAeTCs Ha abCoNOTHbIE MHAMKATOPSI.
ABTOpamMu npeanaraeTcs pasBUTME METOAO0NO0MMM aHANM3a PbIHKA YCTOMUYMBOrO MHAHCMPOBAHMS 3a CYET LOMOMHEHMS
MMEIOLLMXCS MOAXOA0B M UCMOMb30BAaHUS MHAMKATOPOB CTPYKTYpbl M B3BelweHHbIX No BBIT nhaukatopos. C yuetom 3TMX
npensioXeHuit B paboTe npeacTaBieHa MOAEPHU3UPOBAHHAS CUCTEMA UHAMKATOPOB (GMHAHCOBOrO Pa3BUTUS pa3MepHO-
cT1 5x4, KoTopas Npu3BaHa 3aMEHUTb UCMOMb3yeMYH A0 HACTOSILLEro BpeMEHU B nTepaType no GUHAHCOBOMY Pa3BUTUIO
MaTpuuy 5%2. 310 no3BonuT bonee CUCTEMHO HaKanauBaTbh MHOOPMALMIO O QYHKLMOHMPOBAHUM PbIHKA YCTOMYMBOTO (Du-
HaHCMPOBAHMS U UCMONb30BaATb €€, B TOM YMC/IE, A/ NMOUCKA OTBETOB Ha BOMPOCHI OTHOCUTENBHO BK/1aAa AAHHOIO PbiHKA
B GMHAHCOBOE pa3BUTME M NPOAYLMPOBAHUS 3bDEKTOB ero pa3BUTUS AJ1S UHK/O3MBHOMO 3KOHOMUYECKOro pocTa.
Knroueswle cnosa: GuHaHCOBbIN cekTop; puHaHCOBOe pa3sutue; ESG; pbIHOK yCTOMYMBOrO PUHAHCUMPOBAHMUS; MHAMKATOPI
(VMHAHCOBOrO pa3BUTUS
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ABSTRACT
The sustainable development goals formulated by the UN are embodied in various spheres of human life and economic
activity. In finance, this movement has led to the emergence of a sustainable finance market in recent years. Its boundaries
are set by the uniqueness of the tools and products of this market and the formation of its own rules and standards. The
purpose of this study is to develop approaches to assess the development of the sustainable finance market and integrate
indicators characterizing the state of individual segments of this market into the system of financial development
indicators promoted by the World Bank.To achieve this goal, the paper analyzes the structure and scope of the sustainable
finance market, examines the experience of monitoring the state and dynamics of this market in different aspects, and
clarifies the place of existing and proposed indicators in the system of financial development metrics. As a result of the
study, it was revealed that the modern practice of monitoring and analyzing the sustainable finance market is not fully
adapted to the purposes of both country-based and cross-country analysis, since it is not systematized and relies mainly
on absolute indicators. The authors propose the development of a methodology for analyzing the sustainable finance
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market by complementing existing approaches and preferentially using structure indicators and GDP-weighted indicators.
Taking into account these proposals, the work presents a modernized system of financial development indicators of 5x4
dimensions, which is intended to replace the 5x2 matrix used so far in the literature on financial development. This will
make it possible to more systematically accumulate information on the functioning of the sustainable finance market
and use it, among other things, to find answers to the questions regarding the contribution of this market to financial
development and the effects of its development on inclusive economic growth.

Keywords: financial sector; financial development; ESG; sustainable finance market; financial development indicators
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BBEOEHUE

3a nocyieqHMe 1Ba AeCSITUIEeTUSI BHUMaHKe, I es-
emoe mpo6iaemam ESG, Bo BceM Mupe HeNpephIB-
HO pocyo. Bausaue ESG Ha GMHAHCOBBII PIHOK
TTOBJIEKJIO BbhIUJIeHEHE 0CO60TO MOHSITUS «PblHOK
ycmotiuugozo puHaHcuposarus» (PY®) (sustainable
finance market), 06beMITIONETO UHCTPYMEHTHI, UH-
CTUTYTbI, HOPMbI U TIpaBUJjia IOBeJeHMS, MMelole
OTHOLIeHMe K peanu3sauuu npuHuumnos ESG. B cBo-
et cTpykType PY® oxBaThiBaeT 6aHKOBCKOE Kpeay-
TOBaHMe («3eJieHble» KPeAMThl), ppIHOK KamuTasna
(«yCTOiuMBbBIE€» OOIUTALINY, MHBECTULIVIOHHBIE ESG-
dbouHmsl, mapTHepckue nporpammbl OOH, HatleneH-
HbIe Ha aKTUBHOCTb OMP3K B YCTONUMBOM Pa3BUTUMN),
CTpaxoBaHMe (CTPaxoBble MPOAYKTHI C MAPKMUPOBKOI
«YCTOMYUBOCTIY).

[IpuBepskeHHOCTb ESG-nipMHLIMIIaM BAUSIET Ha
noBeneHre KOMIIaHUII U UHBECTOPOB, CTAHOBUTCS
peaMeTOM JIesITeIbHOCTYU MeKAyHAapOAHbIX OpTaHu-
3a1uit, MoAepHU3UPYET MPUOPUTETHI TIOTUTUKYU Ha-
[MOHATbHBIX (PYHAHCOBBIX PETYISITOPOB. [Iponcxoqut
ajanTalus peryJisiTOPHOI Cpelibl, aKTUBHYIO IO3ULIUIO
B Bonpocax ESG HauMHa1OT 3aHMMATh MHCTUTYTHI
MHGPaACTPyKTYypbl PMHAHCOBOTO PBIHKA. B 11€/10M, MTpo-
CJIeXXUBaeTCs 3HaunTeabHoe BausiHue ESG-moBecTku
Ha ¢puHAHCOBOe pa3BuTHe. HecMoTpst Ha 0UeBUIHOCTh
9TOr0 BO3JEJCTBUSI, METOOMYECKNI anIiapaT usMepe-
HMs GUHAHCOBOTO Pa3BUTHS K HACTOSIIEMY BpEMEHU
He BOCIIPUHSIT HOBAlUIi, TPUBHOCUMBIX MTPOIECCOM
craHoBieHUst PY®. Takum 06pa3oM, aKTyaabHO
BUINUTCS pellleHye 3TOV IPobaeMbl, UTO OIpemess-
eT 11eJib HACTOSIIero uccieqoBaHmsT — BbIPAOOTKY
MIPMHLIUIIOB U TMOAXOA0B MHTEerpauuy Habopa MeTpUK
MOHUTOpPUHTIa pa3putus PY® B cucreMy MHIMKATOPOB
(buHaHCOBOrO pasBUTHSI.

9TO B 0CO6EHHOCTY BakKHO B CBSI3U C TO¥ mpobiie-
MaTHUKOIi, KOTOPOT MOCBSIIeHa 3HAaUMTeIbHAs YaCTh
JIUTEPaTyPhI 110 PMHAHCOBOMY Pa3BUTHIO, & UMEHHO:
B3aMMOCBSI3M (DMHAHCOBOTO Pa3BUTHS U 9KOHOMMYE-
CKOro pocra [1], pocTta NpogyKTUBHOCTH [2], Ipeoo-
JIeHUs Tpo6yieMbl HepaBeHCTBa [3]. eiicTBUTeNbHO,
B MTOC/IeHYE TOJIbI TTOSIBUJINCH MCCIeIOBaHMsI, KOTOPbIe
(hoKkycupyroTCs Ha TTpo6eMe CBSI3U CTAHOBJIEHUST OT-
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JlelIbHBIX CETMEHTOB PbIHKA «yCTOMUMUBBIX» (DUMHAHCOB
¥ 3KOHOMMYEeCKOro pocra [4-7]. OmHaKo Takoro poza
paborT elrle oueHb HEAOCTATOUYHO, OHY OXBaThIBAIOT
MaJioe YMCI0 PIHKOB U cTpaH. HakoHelr, mpopa6o-
TaHHOCTb ITPOGIEMBI ITOKA OCTAETCSI He HACTOIBKO
[TyOOKOIi, YTOOBI BCECTOPOHHE PACKPBITH MEXaHM3MbI
TPaHCMUCCUM «yCTOMUYMBOTrO» Nepexofa K MHKII03UB-
HOMY «3eJIEHOMY» 5KOHOMMUUYECKOMY POCTY.

CTPYKTYPA U OXBAT COBPEMEHHOTIO
PbIHKA YCTOWYUBOTO
OPUHAHCUPOBAHUA
Cpenu ESG-cekTopoB Hauboiee GICTPBI POCT CBOA-
CTBEHEH J0JITOBbIM MHCTPYMEHTaM, U3BEeCTHBIM
Kak «ycmotiuussie» obauzauuu (puc. 1). 9T0 MOHITHNE
BKJTIOUAET JTOJITOBBIE MHCTPYMEHTHI, YMCTAsT BBIPYyUKa
OT SMUCCUM KOTOPBIX UCITOIb3YETCS JJIS1 YaCTUUHOTO
VJIV TIOJTHOTO (MHAHCUPOBAHMS YIOBIETBOPSIIONINX
TpeOGOBaHNSIM IKOIOTUUECKIX UIU COLVAIbHBIX TIPO-
ekToB. [loHSITMe OXBaThIBAET: (a) 3e/eHble 00uUzayuul
[puBIeUeHMe CPenCTB AJis MPOEKTOB, MIPUHOCSIINX
9KOJIOTMYECKIE BBITOJIBI B COOTBETCTBUM C IEIIMMU
ycroitunBoro passutust (IIVP)!']; (6) coyuansHsie 00-
Jiuzayuu (IO, TPOEKThI, HaIlpaB/IeHHbIE Ha pelleHNe
KOHKPETHOI COIMAIbHOI MPOGJIEMbI UV CMSITUEHME
ee MOCIeCTBUIA, TOBBIIIEHE TTPOIOBOIbCTBEHHO
6e30IMaCHOCTH, TOCTYIa K 00pa30BaHMIO, 3IPaBOOX-
paHeHMIO); (B) cCMewanHosle ycmotiuugsle o6auzayuu
(TIPOEKThI, KOTOPBIE MTPUHOCST KaK 9KOJIOTUYECKHE,

TaK ¥ COIMaIbHbIe BHITOIBI).

Pactymuit kjiacc MpoAyKTOB HAa JAHHOM DPbIH-
Ke — obGauranum, CBI3aHHbIE C YCTOMYMUBOCTHIO
(sustainability-linked bonds), Beirtyckaemble o, Impo-
eKThI Iepexofa K YCTOMUYMBOMY pa3sBUTHIO. OOt
06beM HeroraneHHO! 3a0/KeHHOCTY 110 BCeM Ha-
3BaHHBIM MHCTpYyMeHTaM B 2022 T. cocTaBui 3,3 TpiIH
IOJUT. (IpUMepPHO 2,4% MMUPOBOTO PbIHKA JOJTOBBIX
LIEHHbBIX GyMmar)?.

! Tlenu B o6mactu ycroitumBoro passutus OOH. URL: https://
www.un.org/sustainabledevelopment/ru/sustainable-
development-goals/ (mata o6paienus: 10.01.2024).

2 UNCTAD. World Investment Report. Investing in sustainable
energy for all. New York. UNCTAD. 2023. URL: https://unctad.
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Puc. 1 /Fig. 1. XapakrepucTUKM pbiHKa ycTOMuMBbIX 06auraumin / Sustainable Bond Market’s Features
McmoyHuk / Source: Ha ocHoBe faHHbix KOHKTAL OOH / Compiled by the authors based on UNCTAD.

[Momasnsroiias 4acTh YCTOMUYMBBIX JOITOBBIX UH-
CTPYMEHTOB IPUXOLMUTCS Ha pa3BUTbIe CTPaHbI. JIne-
paMu BBIITyCKa YCTONUYMBBIX MHCTPYMEHTOB SIBJISIIOTCS
eBpoIieiickue cTpanbl — B 2022 r. Ha HUX IIPUIIIOCH
45% BCeX BBIMYIIEHHBIX YCTONIMBbIX 00IMTanmii, 23% —
crpanbl A3uu 1 OkeaHuy (IIPeMMYIIECTBEHHO 3a CUeT
KHP), CIIIA u Kanazma — 15%, MesxayHapoaHble opra-
Husauum — 12%.

®panuus, Hugepnaugpl u 'epmanus B 2022 T.
BXOAWJIN B MSITEPKY KPYITHENIINX CTPaH-9MUTEHTOB
10 KYMY/JISTUBHOMY 00beMY BBIITYCKa. 3aMeTHBIM
UTPOKOM pBIHKA «3eJIeHbIX» 0O6nuraimii craa Kuraii,
B 2022-2023 rr. Bomeninii BMmecte ¢ lepmanuein
u CHIA B TpOJiKy 1MIepOoB 10 HOBBIM 5MuccusiM. Ha
KHP nipuxoguTcsi 3HaUUTE/IbHAS 40/ BCEX BbIMY-
CKOB 3TUX MHCTPYMEHTOB B TPYIIIle Pa3BUBAIOLIMUXCS
PBIHKOB. COBOKYITHBI 00bEM BBITYIIEHHBIX 3€JIEHbIX
ob6nuranuit B Kutae onennBaercsa B 1,6-2,7% BBII
(2022 1.) B 3aBUCUMOCTY OT MCIIO/Ib30BaHMS MeXAYHa-
ponHoit (CBI — Climate Bonds Initiative) unu Harmo-
HaJIbHOM KnaccubuKamm. AHaTOTMYHbIE MHAVKATOPBI
B Poccun, cornacHO MccieqoBaHnIo 3KcriepToB MBO,
camble HU3KkMe cpenu crpad bBPUKC u psima npyrux
9KOHOMMK CTpaH ¢ GopMUPYIOIIUMKCS pbIHKamMu [8].

JIOTIONTHUTENbHBIV MUMITY/ILC POCTa CEKTOPA «YCTOM -
UYMBBIX» MHCTPYMEHTOB OXXUAAeTCsl OT NpUHATUS EB-
POIIeicKOro cTaHmapTa 3eJIeHbIX oomuranyit European
Green Bond Standard. AHa/iorMuHbIe COOBITHS, Ta-
Kye KaK BHeipeHye [[pMHIIUIIOB 3eJIeHbIX 0O IUTalnii
Kurast  npuHsiTe 3aKOHa O CHMKeHUU MHOAIIUN
B CIIIA, mOTeHIIMaIbHO MOTYT CITOCOOCTBOBATH YCKO-
PeHMIO POCTa B IPYTUX PETMOHAX.

org/system/files/official-document/wir2023_en.pdf (mata 06-
pamienus: 2023.12.29); BIS Statistics. Debt Securities. URL:
https://stats.bis.org/statx/srs/table/cl (mata o6parieHus:
12.12.2024).
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Ha monrocpodHoii TpaeKTOpUM POCTa C IMOYTU
14-KpaTHBIM yBeJIMUYEHMEM €KeTOHOTO BBIMTyCKa
B riepuop, ¢ 2017 1o 2022 r. 0CTaTCs «COLMATbHBIE»
oburaluy 1 CMeIllaHHbIe «yCTOYMBbIe» 00U AL,
Ha Hux npuxomuTtcs nmpuMepHo 1/3 Bcelt 3a0/KeH -
HOCTM IO «YCTOMUMBBIM» oOuranusm. CTUMYIIN-
POBaHMIO POCTA PHIHKA «COLMATbHBIX» OOIUTAIUIA
CITOCOGCTBOBAIM YCWITHS TIO YCTPAHEHMIO ITOC/IEICTBUIA
MaH/IeMM¥ KOPOHaBUpyca. XTSI OCHOBHASI 4aCTb PhIHKA
MIPUXOIUTCSI HA ITYOJIMYUHBIN CEKTOP, 3aMeTeH POCT
BBIITyCKA «COIMAIbHBIX» OOIUTAIMIT KOPITOPALIMSIMU
" GMHAHCOBBIMM UHCTUTYTAMMU.

3HauuTenbHas 4acTb PY® — 3T0 yriepojHblie PbIH-
KU, 1107, KOTOPBIMY TTOHMMAIOTCSI KOMILJIEKCHBIE CHUC-
TeMbI, Ha KOTOPBIX ITIOKYIAITCS ¥ IPOJAI0TCSI KBOTBI
Ha BbIOPOCHI, YyIJIepoaHble KpeauThl (carbon credits)
" hbMHAHCOBBIE MHCTPYMEHThI, OCHOBAHHBIE HA HUX.
Cratbs 6 [Tapuskckoro cornameHus mo kimmary 2015 T.
OTKpPBIBAE€T CTPaHaM BO3MOKHOCTb UCIIONb30BATh Me-
SKIyHapOIHbIe YIJIepOAHbIe PHIHKU AJIST TOKPBITUS
CBOMX HalIMOHA/IBHBIX 00s13aTenbcTB®. HapacraioT
MHBECTULVY CTPAH B COBPEMEHHYIO IIM(POBYIO MH-
bpacTpykTypy, 4TO6BI 06ECTIEUNTD yUACTIE B MEKIY-
HapOAHBIX YIVIEPOAHBIX PbIHKAX.

VriepoJHble PbIHKM JeJISIT Ha 2 OCHOBHBIX TUIIA:
ob6sa3amensHble (compliance carbon markets, CCM) u do-
6posonbhbie (Vvoluntary carbon markets, VCM). O6s13a-
TeJIbHbIe SIBJISIFOTCS CTIeVIUUHBIMY J1JI1 KOHKPETHOM
OpUCIUKIVN. [IO6POBOTbHBIE PBIHKM YOBIETBOPSIIOT
CIIPOC Ha yIJIepoIHble KPeAUThl BHE PAMOK peTy/u-
pPYeMbIX CXeM U MO3BOJISIIOT MTOKYaTh ¥ IPOlaBaTh
KpeAThI Ha BEIGPOCHI, KOTOPbIE BBIAAIOTCS B paMKax
MIPOEKTOB, HAIIPaBAeHHBIX Ha COKpaleHle BhIOPOCOB.

5 Paris Agreement. United Nations. 2015. URL: https://unfccc.
int/files/essential_background/convention/application/pdf/
english_paris_agreement.pdf (zata o6pamenus: 18.01.2024).
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Puc. 2 / Fig. 2. UnctuTyumoHanbHblie urpoku PYO® / Institutional Players of the Sustainable Finance Market
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YyacTHUKaMY A06POBOTBHOTO PHIHKA SIBJISTFOTCS KOM-
MaHMUM U TPaBUTENIbCTBA, CTPEMSIIeCs] COKPATUTh
CBOJ yI7TIeponHbIN ciep, [9].

O6s13aTenbHbIe PHIHKY B 2022 T. OLeHUBAINUCH
B 979 Mipph, 00JUL. BBIIIYCKA YIJIEPOAHBIX KPeoUTOB
B ropg*. VCM, onileHuBaemble B 2 MJIPJ, IOJIJI., SIBJISI-
I0TCST GBICTPO PACTYIIMM 3JI€eMeHTOM (PMHAHCOBOTO
nanamadTa, IpesoCcTaB/sas BO3MOKHOCTh, KOTOPOT
HeT y 6onbinmHcTBa CCM: HanpaB/IsSTh MHBECTUIIV-
OHHBIN KamuTas 3a pyoexk i puHaHCUPOBaAHUS
HOBBIX IPOEKTOB, HAallpaBJeHHbIX HA COKpallleHue
MJIM TIpeoTBpalieHe BbIopocoB. Takum o6pa3om,
IO6GPOBOIbHBIE PHIHKYM 00€CIIeuBalOT TPaHCrpa-
HUYHBIA KaHaJT GMHAHCUPOBAHUS BO30OHOBIISIEMBIX
MCTOUHMKOB 3HEPTUU U APYTUX CBSI3aHHBIX C KJIU-
MaTOM IPOEeKTOB.

OnHoit 13 GyHAAMEeHTaIbHBIX 3aKOHOMEPHOCTE
passutTus PY® gBjisieTCs MOBbBILIEHME POJIU MHCTU-
TYLMOHATbHBIX MHBECTOPOB B COBOKYITHBIX aKTMBAaX
TPV HEKOTOPOM COKpaIeHNUY J0aU 6aHKOB. YIOBIIET-
BODSISI pACTYIIMI CITPOC KIMEHTOB Ha MHCTPYMEHTHI
C MapKUPOBKOIi «yCTOIUMBBIIi», BCe OOIbILEE YUCTO
MHCTUTYIMOHAJIbHBIX MHBECTOPOB CIeAyIOT TPaBUTy
yueta ESG-(haKkTOpOoB B IIpoliecce MHBECTUPOBAHMS
[10]. Bemymuime ympasistiomme — BlackRock, Vanguard,
State Street — yupenuiu GOHIbI OTBETCTBEHHOTO
naBectupoBanus (POU). C 2012 no 2022 r. konu-
yecTBO (OHIOB, LIeMKOM HarlpaBjseMbix Ha [TVP,
BBIPOCIIO B 4,5 pasa. 82% ®OU nmpuxogutcst Ha EBpo-
my, 12% — CIIA, 2% — KHP. CToMMOCTb aKTMBOB IO[,

4 Finance Yahoo. URL: https://finance.yahoo.com/news/global-
carbon-credit-market-2023-104800429.html (maTa o6parieHys:
06.02.2024).
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yIpaByieHVeM Takux GoHmoB B 2022 I. mpubIMsuIach
K 2,5 TpiH pomt. (puc. 2).

T'ocymapcTBeHHbIe TeHCMOHHbIE (DOH/IBI U CyBe-
peHHbIe (GOHABI 6IATOCOCTOSTHUS TAK)KE MPOSIBIISIIOT
pactyuuii uaTepec K PY®. OHM y4acTBYIOT B CTaHIAP-
TU3AIMM OTYETHOCTU B 06JIACTH YCTONUMBOTO Pa3By-
THS B COOTBETCTBUM C MEXAYHAPOIHBIMMU CTaHAAP-
TamMu. [IpUHIIUITBI OTBETCTBEHHOTO MHBECTUPOBAHMS
(PRI®) u LTeneBast rpyIima o packpbITHIO (GDMHAHCOBO
nHdopmaIuu, CBSI3aHHO C U3MeHeHueM KaumaTta
(TCFD)®, sinsitoTcs AByMSI Hanbosiee 4acTo MCIO0Jb-
3yeMbIMM CUCTEMaMy OTYETHOCTH, 38 KOTOPBIMU CJie-
IyioT I'mobanbHast MHUIMATHBA 110 oTueTHOCTH (GRI)?
v COBeT I10 CTaHIapTaM y4yeTa B 06/1aCTU YCTONUMBOTO
pasButus (SASB)S. Bosee monoBuHbI GOHIOB MTy6IN-
KyIOT MH()OPMAaLNIO 0 KIMMAaTUUECKUX PUCKaX MO0

5 Principles for Responsible Investment (PRI) — noamepskuBa-
emast OOH MexkmyHapomHasi ceTh (DMHAHCOBBIX YUPEKIEHMI,
paboTaloIux Haf peaausaliyeil MmiecTy MPUHIMIIOB, Kacaio-
muxcsi ESG-umuBectupoBanusi. URL: https://www.unpri.org/
(mata o6pamenus: 20.01.2024).

¢Task Force on Climate-Related Financial Disclosures
(TCFD). URL: https://www.fsb-tcfd.org/ (maTa obpauienus:
20.01.2024).

7 Global Reporting Initiative (GRI). SIBisieTcsi He3aBUCUMOIL
MeXXIYHAapOAHON OpraHyu3anyei, KOTopas IoMoraeT KOMIIa-
HUSIM M OpraHM3alusiM O6paTh Ha ceOsl OTBETCTBEHHOCTH 3a
TIOC/IeICTBYSI CBOEI IesTeTbHOCTH, IIPeNOCTaBIsIsI MM CTaH-
JapTel Oas uHbopMupoBaHus 06 3Tux BosmeiicTBusaX (GRI
Standard). URL: https://www.globalreporting.org/how-to-
use-the-gri-standards/gri-standards-english-language/ (maTa
obpanienus: 24.01.2024).

8 Sustainability Accounting Standards Board (SASB). Mexny-
HapomHasl OpraHM3anyus, pa3pabaTeIBAIOLIAsT M IIPOABUTAIO-
1asi CTaHIapThl OTUETHOCTY, OTpaskaloliye acleKkThbl YCTOl-
uypBoro pasputus (SASB Standards). URL: https://sasb.org/
standards/ (mata o6paienusi: 24.01.2024).
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B OTZHEJIbHOM pasjiesie CBOVX roJJOBbIX OTYETOB, TMO0
B CIIel[aJbHOM OTYeTe O KIMMAaTUUYeCKUX PUCKaX.
IMouTty yeTBepPTh GOHIOB YKA3BIBAIOT IIeJIEBbIE TTOKA3a-
TeJIU JIIS1 UHBECTUIIMIT B BO3OOHOB/ISIEMbIE MCTOUHUKI
SHEepPruM U UcKoIaemMble BUIbI TOTLINBA.

Wndpacrpykrypa PYO nonaraercst Ha cneyuansHele
Oupxcu unu cekyuu cywecmeyrowux oupxc. K 2023 r. 69
OUPK MMeNN MMCbMeHHbIe peKOMEeHIAIUA T10 OT-
yetHocTu ESG (B 2012 1. nx 6b110 10); 60oee ueTBep-
TU PaCIpPOCTPAHSIOT 00513aTe/IbHbIe TPEOOBAHMS 10
ESG nipu nuctunre. Pa6ora 6MpsKeBbIX IIONMIAA0K
HaxoauTcs B eHTpe BHUManuda Manuuatussl OOH
T10 yCTOunBOMY pasBuTuio 6upk (SSE). KonnuecTso
yuacTHMKOB SSE Ha I kBaptan 2023 r. cocTasiisiio 132,
T.€. peub UJET O IJT06ATLHOM OXBaTe.

OmHOJi 13 OCHOBHBIX MTPO6JIEM B 06/1ACTV Pa3BUTHUS
ESG siBisieTcst packpsiTue nHbopmaimn. Perynmpyio-
IIyie OPTaHbI I10 [IEHHBIM OyMaram 1 MeXIyHapOaHbIe
OpraHbl, yCTaHAB/IMBAIOIIME CTAHJAPTBI, JOOMINCH IPO-
rpecca B KOOMGUKAIM OTUYETHOCTY B 06IaCTY YCTOV-
YMBOTO pa3BuTHs. ISSB, roToBsiii rmo6aapHbie ESG
CTaHIAPThI, CTPEMUTCS YIOBIETBOPUTH IOTPEOHOCTH
B TIOCJ/Ie;OBaTeNbHbBIX, COMIOCTAaBUMBbIX U HaJEKHbIX
CcTaHgapTax pacKpbITUs MHGOpMAaIMK 06 YCTOUMBOM
pasButuu. Bmecte co crangapramyu GRI oHu nmpusBa-
HbBI COOPMUPOBATH KOMIUIEKCHYIO KOPTIOPATUBHYIO
CUCTEMY OTUETHOCTY JJISI PACKPBITUS MHPOPMAITUNA.

Hamn6osee nMpoaBUHYTHIM SIB/IsIeTCs OIbIT EC, e
¢ 2023 r. pevictByeT [IMpeKTHBa O KOPIIOPATUBHOJ OT-
YETHOCTY B 00/IaCTM YCTOMUMBOTO pa3BUTHSI. [JOKYMEHT
MpeNMCbIBA€T KPYITHBIM KOMIIAHUSIM OTYUTHIBATHCS
o mesitenibHOCTY B o6macTy ESG. PaspabaThiBasi CBOU
TpebOBaHMS K OTYETHOCTY B 06J1aCTU YCTONUMBOTO
pasBuTtusi, EC u CIIA cotpymuuuator ¢ ISSB niist no-
cTvskKeHMsT QYHKIMOHATbHOM COBMECTUMOCTH. Mephl,
06s13bIBaloIIe (DMHAHCOBbIE YUPEKIEHMS 11 KOMITAHUM
OTUYUTBIBATHCS 00 YCTOMUMBOCTM, BKJIIOUAST OTYETHI
o Bbibpocax CO,, BBOOATCS IPaBUTEIbCTBAMYU Pa3BU-
Bawomuxcs crpad (Muanst, Kutait, Eruner, banrnager,
Marnaiizus). @upMbl aKTUBHO MBITAIOTCSI IPUBJIEUb
BHMMaHMe K CBOMM YCUJIMSIM B 00JIaCTH YCTOIUMBOTO
pa3BuTusi. B 2020 1. 0TUeThI 00 YCTONUMBOM PA3BUTUN
onybmkoBanu 92% dbupm u3 crmcka S&P 500 1 70%
dupm — u3 Russell 1000.

B 1iestom, B mocsiegHme 15 et Hab/m0maeTcs akTUB-
Has ¢dasa cTaHoBeHMsT PY®, KOTOpbIit BOMpaeT B ceOst
KaK PbIHOK JOJITOBbIX MHCTPYMEHTOB U KPEIUTOB, TaK
M PBIHOK KaImuTaja, M ero nHGpacTpyKTypy. [paHuIIbI
PY® 3amaroTcs yHMKaIbHOCTBIO MHCTPYMEHTOB U IIPO-
IYKTOB 3TOTO PhIHKA ¥ OPMMPOBaHMEM COOCTBEHHBIX
MpaBWJI ¥ CTaHAAPTOB, IPU3BAHHbBIX BHIUJIEHUTH ITPO-
IIYKTBI ¥ MHCTPYMEHTBI C MAPKMUPOBKOJ «yCTONUMBBIE
13 6oJiee MMUPOKOTO KOHTMHYYMa.

214

MECTO PY® B CUCTEME UHOUKATOPOB
PUHAHCOBOTIO PA3BUTHUA
Hecmorps Ha poct nonynsipHoctu PY® u, oueBuaHoO,
ero poJiu B (pMHAHCOBBIX CUCTEMaxX MHOTMX CTpaH,
BO3MOYKHO, BCJIELCTBYE CKOPOCTY POCTA 3TOTO PbIHKA,
HabJomaeTcst oTcTaBaHue GopMUPOBAHMS CUCTEMbI
MOHMTOPMHIA, KOTOpast MOTJIa ObI OBITh UCITOJbH30-
BaHa JIJIS1 CTATUCTUYECKOTO aHaIM3a STOTO MPOoLecca.

CraHoBeHye PY® gBysIeTCS 4aCThIO TITyOMHHBIX
M3MEeHeHMIT 00/IMKa COBpeMeHHOIi (pMHAHCOBOII CuC-
TEMbI U ee POV B 9KOHOMUYECKOM Pa3BUTUU, HAOIIO-
JAIOLINXCsI, HAUMHAs C MacIITabHO Inbepannsanm
(buHaHCOBBIX PHIHKOB 1980-X IT., TO3TAITHO 3aTPOHYB-
11eji pa3Hble CTPaHbI U perMoHbl Mupa. ®MHaHCOBas
nubepanu3sanus OTKPbIa BO3MOXKHOCTb 9KCITAHCUY
(brHAHCOBBIX MHCTUTYTOB Ha pa3Hble PBIHKY 1, KaK
Ce[ICTBIE, B pa3Hble chepbl IKOHOMUKHU, TTOLICTETHY/Ia
dbunancuanusanuio [11], o6ycinosmia hopmMupoBaHme
Ipolecca, Ha3bIBaeMOro B JIUTepaType TEPMUHOM
«(umHaHCOBBIN hopcak» [12], T.e. pakTUUeCKY TIpK-
BeJIa K OBICTPOMY U, TTO-BUAVIMOMY, HEOIIPABIAHHO
U3IUIITHEMY YTTyOeHnio GUHAHCOBBIX PHIHKOB [13].
IeiicTBUTENbHO, PMHAHCOBBIE PHIHKYM aKTUBHO POCIN
B CBOMX aBCOMIOTHBIX Pa3Mepax M OTHOCUTETbHO KO-
HOMMK CBOEr0 MPUCYTCTBUS, XOTS 3TOT IIPOLLeCC U He
ObLJT paBHOMEPEH B paspese cTpaH (puc. 3).

BMmecTe ¢ TeM aHanMM3 MOKa3bIBAET, UTO PEaIbHbIN
CEeKTOp 9KOHOMMKM He nocrneBan 3¢ heKTUBHO MC-
MOJb30BaTh BO3MOKHOCTU pacTylieit GuHaHCOBOII
[IYOMHBI ¥ TIPOTPECCUPYIOIIEN MHKITIO3UBHOCTH, IMEST
B BUIY TO, YTO 3TOT ITPOTrPecc BOBCE He 06s13aTeTbHO
BéJI K MOBBILIEHUIO TPOJYKTUBHOCTY S5KOHOMMUKH, HO,
CKOpee, OlLleHMBAsI CpeAHEeMNUPOBbIe TEHAEHIIUN, CO-
npoBoXkaancs a¢ddeKkToM yobIBaloIeii otmaun (puc. 4).

Virep6, HAHOCUMMBII OKpYsKalolei cpee, KOTOPBIi
BO3HMKAJI 110 Mepe pOCTa IKOHOMMK, COCTABJISIET elle
OJIHY CTOPOHY S5KOHOMMUYECKOTO Pa3BUTUSI, IOJCTETN-
Baemoro rHaHCOBBIM dopcaskeM [14]. Oco3HaHME He-
06X0IMMOCTH pearupoBaHysI Ha STOT BU SKCTEPHAII
006YyCIOBMUJIO IIMPOKOE IBMKEHME 3a IKOJIOTU3AINIO,
MONIeP3KMBAEMOE MUPOBBIM CO001ECTBOM’. B aTOM
Kiouye pocTky ESG-cermeHTOB (DMHAHCOBOTO PhIHKA
clenyeT pacCMaTpPUBATh Kak pe3ylbTaT IepeoCMbl-
CJIEHUSI ero POu KaK MexaHU3Ma, OAJepKUBaIoIIero
9KOHOMMYECKUIT pocT. ITo cyTu, bopMupyrouuiics
B MOCJIeHME TOIbI COLMaIbHbIN 3aMPOC BbI3bIBAET
K )KM3HU MOJIepHU3alMI0 MexaHu3Ma GMHAHCUPOBa-
HMSI 5KOHOMMKM, MEHIO HACTPOEK KOTOPOTO IOTIOIHSI-
€TCs1 KOMIIOHEHTaMy MOHUTOPUHTA SKOJIOTUYECKUX,
COLMANbHBIX U YIIPABIE€HUYECKUX aCIIEKTOB Pa3BUTHSI.

° Hambosee SIpKUM TPOSIBJIEHMEM 3TOTO IBVKEHUS SIBIISIIOTCST
KIuMaTtuyeckye KoHpepenun OOH.
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Puc. 3 / Fig. 3. Npupoct puHaHcoBoM rybuHbl cTpad, 2021 r. k 1981 r. / Increase in Financial Depth Across
Countries, 2021 to 1981

McmoyHuk / Source: Ha ocHoBe AaHHbIX BcemupHoro 6anka / Compiled by the authors based on the World Bank. URL: https://www.

worldbank.org/en/publication/gfdr/data/global-financial-development-database (mata o6pawenus: 21.12.2023) / (accessed on

21.12.2023).

lMpumeyarue / Note: B kayecTBe 6eHUMapKa GUHAHCOBOM rYyBUHbI MPUHATO OTHOLIEHWE BAHKOBCKOrO KpeauTa, npefoCTaBIeHHOro YacT-

HoMmy cekTopy, K BBI1 / Private credit by deposit money banks to GDP is taken as a benchmark for financial depth.
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Puc. 4/ Fig. 4. Temnbl usMeHeHus1 npoussoauTenbHocTu Tpyaa / Labor Productivity Growth Rate
McmoyHuk / Source: Ha ocHoBe paHHbix O3CP / Compiled by the authors based on OECD. URL: https://data.oecd.org/lprdty/gdp-per-
hour-worked.htm (pata obpauenus: 03.02.2024) / (accessed on 03.02.2024).

lMpumeyarue / Note: B Ka4yecTBe MHAMKATOPA NPOM3BOAWUTENBHOCTM TPyAA NPUHAT nokasatenb «BBIM Ha 1 yac paboyero BpemMeHu»; pac-
cumnTaHo no Bbibopke ctpaH OICP 3a nepuog ¢ 1981 no 2019 r.; nyHkTMp — AnHua Tpenaa / The labor productivity indicator is “GDP per
hour worked”; calculated for a sample of OECD countries for the period from 1981 to 2019; the dotted line is the trend line.
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[Togxoxns K rpobyieMe CO CTOPOHBI OIIEHKM afeK-
BATHOCTY ¥ JOCTATOYHOCTH CPEJICTB, MCITOJIb3yEeMbIX
DI 3MepeHus GUHAHCOBOTO Pa3BUTUS U MTOCIENY-
IOIIEero MPOePOBAHNS €r0 Pe3yIbTaTOB Ha aCIIeKThI
pOCTa, MOSKHO KOHCTaTUPOBATh Cepbe3HOe OTCTaBaHue
MMEIOIIerocsl MHCTPYMeHTapusI OI[eHKM OT BOIIPOCOB
aKTyaJIbHOV MIOBECTKU, 3agaBaeMoli ESG. B kauectBe
MCTOYHMKOB COOTBETCTBYIOIINX METPUK, TeHEPaTOPOB
MICIIONIb3YEMOI IJIST X TTOCTPOEHMST METOHOIOTUN,
B GOJIBIIMHCTBE CJTyuyaeB obpamraroTcs K MBO u Bee-
MMUPHOMY 6aHKY. MB® akKyMy/IMpyeT 3HAYUTETbHbII
06beM MHGOPMAIIMY OTHOCUTEIbHO (PMHAHCOBOTO
Pa3BUTHS U TIPEAOCTAB/SIET BOSMOKHOCTD €€ MCITOJb-
30BaHMs B BuIe 6a3 maHHbIX: International Financial
Statistics'?, Financial Development Index Database!'l,
Financial Soundness Indicators!?. He Tak JaBHO K 3TUM
6asaM J06aBMIICS HAOOP MaHHBIX IO 3aTOJI0BKOM
«Climate Change Indicators Dashboard» 3. B uvactu
«knmumatnuecknux ¢uHancos» (Climate Finance) oHa
COIIEPKUT CTATUCTUKY «3eIeHbIX» obaurauuii (Green
Debt) u yrnepogHoro ciieia 6aHKOBCKMX KPeIUTOB
(Carbon Footprint of Bank Loans)!4.

BceMupHbBIii 6aHK MOIePKUBAET MPOEKT «IJ10-
GasbHast 6a3a MHAMKATOPOB (MHAHCOBOTO Pa3BUTHUSI»
(Global Financial Development Database, GFDD) .
®opmuposanuio GFDD mpepiiecTBoBaaa OTpOMHas
MHTeJJIEKTYyaTbHas paboTa, KOTopast BOCXOIUT K TPY-
IlaM He3aypsiTHbIX IIPeCcTaBUTeNIel i HaydHOTO HaIpaB-
nenus finance-growth nexus. Cpenu vux P. Tongcmut
[15] c ero oTKpbITHMEM CPaBHUTENBHOM (GDMHAHCOBO
MopdoJIorun, METOAMKY pacuera Ko3hpuimeHTa
(brHAHCOBBIX B3aMMOCBSI3€i1 9KOHOMMKY, HOBAII-
SIMY B MCITOJTb30BAHMM METPUK IJIST MEKCTPAHOBBIX
MCCIIeOBaHMIA, HalleJIeHHbIX Ha 00bsiCHeHMe (DyHaH-
COBOJi KOMITOHEHTBI B 95KOHOMUUECKOM POCTE CTPaH;
P. Kuur, P. JIusaiiu [16], P. Atbe, B. loBanosuu [17],
C. 3epBoc [18], koTopbie BBeM B 000POT BaskHelIIIMe
MHIUKATOPbI, TPU3BAHHbBIE OTCIEKMBATH GDMHAHCOBOE
pasBuUTHE, TaKMe KakK «JIMKBUIHbIE 00s3aTe/IbCTBA

0 URL: https://data.imf.org/?sk=4c514d48-b6ba-49ed-8ab9—
52b0c1a0179b

1 URL: https://data.imf.org/?sk=f8032e80-b36c-43b1-ac26—
493c5b1cd33b

12 URL: https://data.imf.org/?sk=51b096fa-2cd2-40c2-8d09—
0699cc1764da

13 URL: https://climatedata.imf.org/pages/climate-
finance/#cf2

4 VriepopHblit cief; 6aHKOBCKUX KPEIUTOB OTPaskaeT MOfiBep-
SKEHHOCTh GaHKOB PUCKY IepPeXOJHOro Iepuopa (lepexopa
K HU3KOYITIEPOAHOM 5KOHOMMKE), COMOCTABISIEMOMY MEKIY
cTpaHaMu. YeM BbIllle 3TOT ITOKAa3aTellb, TEM BbIIIE YIJIEPO-
IOEMKOCTh KPEIUTHOTO TopTdessi 6aHKOB COOTBETCTBYIOIIE
CTpaHbI.

5 URL: https://www.worldbank.org/en/publication/gfdr/data/
global-financial-development-database
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(uuancoBoit cucTemsbl K BBIT», «BaHKOBCKMIT KpeauT
K CyMMe 6aHKOBCKOTO KPeIMTa U BHYTPEHHMX aKTHBOB
LIeHTPaJIbHOTO 6aHKa», «O6beM KpeauTa, aCCUrHOBaH-
HOT'O YaCTHBIM KoMmaHusiM K BBII», «Kannuranusaius
PBIHKA aKiinii K BBII», «ToproBblit 060poT (OHI0BOrO
pbIHKA K BBII».

Ynciio MHAMKATOPOB (DMHAHCOBOTO Pa3BUTHS (Ha-
Jiee — VIOP) 6pICTPO HapaCTaIo, YTO BbI3BAJIO IOTMBITKA
CTPYKTYPUPOBATh UX B eAUHYIO cuctemy. Taxk, T. bek
U Ip. IPeIIoXuanu pacipenenntb UOP BHYTpU Ma-
TPpUIIBI 2%3, B KOTOPOIi OHU IeTUINCh Ha OTHOCSIIINECS
K (bMHAHCOBBIM MHCTUTYTaM JIMOO0 K IMKBUIHBIM PhIH-
KaM Kamurasa, a 3aTeM Pa3HOCUIMCH 110 KaTeropusm
ryouHbI, 9P heRTMBHOCTY Wi JoctymHocTH [19, 20].
PacmupenHnast knaccuduranys VOP 6bi1a mpeacTas-
seHa M. UuxakoMm ¥ Ap., 106aBUBIIVMY YETBEPTYIO
Kkateropuio V®P, 3aTparusaroiiyio G1MHaHCOBYIO CTa-
6mnpHOCTS [21]. Knaccudukanms 4x2 ucrnonb30BaHa
BceMupHBIM 6aHKOM TP MapKMUPOBKE MHIMKATOPOB
GFDD. INTo3gHee GFDD 6bL1a paciuupeHa 1o pasMepHO-
CTM 5%2 3a CUeT MHAMKATOPOB «IIPOUMe» U B HACTOSIIIee
BpeMsI BKJTIOUAeT B 0011eli CIOKHOCTY 112 pasinyuHbIX
MeTPUK, OTHAKO Cpeiy HUX HeT HU OFHOI, yKa3bIBa-
I01eil Ha OTHOIIEHME K KAMMaTU4YeCcKoil IOBeCTKe.

Takum 06pasom, Mbl HAXOAUM, UTO, TTOCKOJIbKY
MHAMKATOPBI, OTHOCSIIMeCS K KaTeropuu PY®, mno-
SIBWINMCH TOJIBKO B O HOJ 13 6a3 JaHHbIX MB®, ogHako
OXBAT 9TUX UHAMUKATOPOB 6ojiee ueM y30K, pabora
B 3TOM HaITpaBJIeHUM, YIUThIBASI 3HAUMMOCTb ESG-
TOBECTKM U aKTyaJIbHOCTb Pa3BUTUS UCCAeS0BaHUI
OTHOCUTEJIbHO POy paciiperus PY® ns S5KOHOMUKMU,
MMeeT GOJbIITME TTePCITeKTUBBI.

MOOEPHU3AUUA CUCTEMDI
MHOAWKATOPOB ®UHAHCOBOIO
PA3BUTUA
B paMkax HacTOSIero ucciaegoBaHMUs aBTOPBI
MpeanpuHSIN PaboTy M0 MOHUTOPUHTY U CUCTE-
MaTKu3al MM NOAX0N0B K U3MepeHUI0 pa3BUTUS
PY® u cooTBeTCTBYWOUIMX MTOKa3aTenen. s aTo-
ro aHAAU3UPOBAIUCH OTUETHl MeXIYHapOIHbIX
OopraHu3aluii, Cmoco6CTBYOMMUX MOOUIMU3ATUA
[J106aJIbHOTO KammuTaaa ajst 60pb0Obl C U3MEHEHMU-
eM kaumara (Climate Bonds Initiative), maTepu-
aJIbl KPYITHENIIMX arperaTopoB meoBoit nHdop-
manuu (Bloomberg, Refinitiv, Morningstar), peii-
TUMHTOBBIX areHTCTB (S &P), crennann3npoBaHHBIX
6upx (European Energy Exchange, Global Carbon
Credit Exchange u ap.), Menua, crieliuaJnsupyo-
LIMXCSl HA OCBelLeHUM BOMIPOCOB YCTOMUMBOIO UH-
BECTUPOBAHUS, 3eJIEHOTO GMHAHCUPOBAHMS, Tes-
TeJbHOCTY KOMITaHMI Ha 3KOJIOTMUECKUX PbIHKAX

(Environmental Finance) u mip.
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Tabnuya 1 / Table 1
0630p nokasarteneit ESG npuMeHuTeNbHO K aHanu3y ¢mHaHcoBoro pa3eutua / ESG Indicators Collection

Designed for Financial Development Analysis

[pynna 1. Cektopbi PY®
O6beM U AMHaMKMKa BbIMyCKa 3eNeHbIX,
COLMaNbHbIX, YyCTOMUYMBBIX 0ONUraLmit; Bblaaya . e
3EJI'-ILEHbIX cou.;laanux CTOVIHVIBbII-LX K e,EI,IflTOB Climate Bond Initiative,
Bobinyck ESG- ’ Y P ’ Environmental Finance,
1 [ons ESG-uHCTpyMeHTOB B 06LieM 06bEME
MHCTPYMEHTOB . pa3paboTku
obnuraumi (KpeanTos).
aBTOpOB
YacTHoe obbeMa HaxoaaWMxXcs B obpalleHnm
ESG-o6nuraumn (ESG-kpenutos) k BBI
O6veMmbl 1 anHammka ESG-uHBeCTMpOBaHuS:
abCcontoTHbIE M OTHOCUTENbHbIE NOKa3aTenu; . .
UNCTAD; Environmental Finance,
ESG- cyMMa unctbix aktneos (CHA) ESG-doHaos.
2 y pa3paboTku
MHBECTUPOBaHUE Nons ESG-uHBectmumin B 0biwem obbeme CHA
aBTOpPOB
$oHAOB.
YactHoe CYA ESG-dpoHzos k BBI
3 JddeKTMBHOCTL NoxonHocTb ESG-uHBecTMUMIA 1 ESG-(oHp0B Bloomberg, Refinitiv, S&P, MSCI,
ESG-dpoHnoB B BWAE FOA0BOM CTaBKM M crnpea K 6eHYMapky Morningstar
European Union Emission Trading
System
Toproens The Chinese national carbon
O6beMbl U AMHAMKKA TOPTOBAN YIAEPOAHBIMUI .
4 YrNepoaHbIMU trading scheme,
KpeauTamm . .
efuHULLaMU Chicago Mercantile Exchange,
European Energy Exchange,
npoyne KamMmaTuieckme bupxu
- Tpynna 2. BoBneueHHOCTb 3KOHOMUUYECKUX CYyOBEKTOB B «YCTOMUUBYHO» MOBECTKY
PackpbiTne Konnyectso koMnaHmi, packpbiBaoLLMX o
CoBeT no GpuHaHCOBOM
MHdopMaLmm MHpOopMaLmio no pekomengaumam TCFD.
5 . . CTabunbHOCTH, pa3paboTku
B COOTBETCTBUM [lons kanuTanMsaumMm TakMx KOMMaHuii B obwen
aBTOpOB
c TCFD KanuTanuMsaumm pbiHka
Konunuectso noanucanToB PRI; BennumHa aktuBoB | United Nations Environment
nof UX yNpaBieHUeM. Programme Finance Initiative,
[MpuBepxXeHHOCTDb
6 PRI OOH [lons akTMBOB NoL ynpaBieHUeM NOAMMCAHTOB UN Global Compact, FSB,
PRI 0T cyMMapHbIX akTUBOB MHAHCOBbIX pa3paboTtku
nocpesHUKoB aBTOpOB
MpuBEpPXKEHHOCTb KonnuectBo NoANMCaHTOB M UX A0NS Ha
7 Muunumatmee SSE (DUHAHCOBOM pbIHKe (KOSIMYECTBO IMCTUHIOBbIX MDoHLOBbIE U CPOYHbIE BUPXKM
OOH KOMMaHMA)
8 Yyactue B NGFS Konunyectso noanucaHToB LleHTpanbHble 6aHKK

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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Tabnuya 2 / Table 2
MopaepHusauma MaTpmubl MHAMKaTOpOB rHaHcoBoro pa3eutua / Modernized Matrix of Financial
Development Indicators

ons aktuBoB ESG-doHmoB
®uHaHcoBas Nonsa ESG-kpeanuToBaHus AM.01 — a bora
Al.O1 — Al.36 B 06wem obbeme CHA MHCTUTYTOB
LLOCTYMHOCTb B 06wweM obbeme KpeanToB AM.04
KONNEKTUBHOTO MHBECTMPOBAHMS
ObbeM Haxomsawmxcs B obpalleHnm
«yCTOMUMBbIX» 0bnuraumi k BBI, %.
ObbeM Haxomsawmxcs B obpalleHnm
o «3eneHbix» obnuraumit K BBI1, %.
ESG-kpeauosakme k BB, %. 06beM HaxoaaWmMxcs B 06paLleHnm
OuHaHcosas DLOL— | Atuebl ESG-hoHaos k BBM, %. |  DM.O1 - A oparten
«coumanbHbIx» obnuraumii K BB, %.
rnybuHa DI.14 AKTUBbI MOJ, UX yNpaBAeHUeM DM.16
noanmcarTos PRI k BBI, % ObbeM Haxomsawmxcs B obpalleHnm
» «yctonumebix» ETF k BBI, %.
KanuTtanusaums KoMnaHui,
MMELOLLMX IMCTUHT HA BUpKax,
npucoeamuuBLumxcs K SSE, k BBIT, %.
My6nmkaumns ESG-otyetHocTH, %
NoxonHoctb ESG-dhoHaoB OT YMCNa KOMNAHWI (OTAENbHO
B BM/€ rOA0BOI CTaBKM B paspese KPYMHbIX U OTHOCALLMXCS
W OUCTaHLMM OT BeHUYMapKa. K kateropmum MCI).
SbdektusrocTs | ELOL —EI10 | A AMCTaRU P EM.01 puy MCTT)
06beM TOProBAM YrNepoAHbIMM [lons KoMnaHuiA, packpbiBaOLLMX
eAMHMLAMK K 0B6bEMY IMUCCUM MHhOPMaLIMIO MO PEKOMEHAALMAM
o, TCFD B obLiem yncne KpynHbix
KoMnaHui, %
(®urHaHcoBas
SI1.01 — SI1.07 - SM.01 -
CTabMNbHOCTb
0191 PbIHKA «YCTOMYMBbIX»
Honsa nognucaHTos PRI A P . Y
obnuraumii B 0buem obbeme
B 061eM uncne GUHaHCOBbIX
o Haxonsawmxcs B 0bpaLieHmm
MHCTUTYTOB, %. .
0611rauumii YacTHoOro cekTopa
Yyactue B Coobluectse N
Mooune 01.01 - CHTDANLHbIX BAHKOB OM.01 — (NO pbIHOYHOW CTOUMOCTH).
P 0l1.20 UeHTp 0OM.02 [lons pbiHKa «yCTOMYMBBIX»
1 HaA30PHbIX OPraHoB Mo N
obnuraumii B 0buem obbeme
MOBbILIEHMIO 3KONOrMYHOCTH HaXOMALXCA B OGpaLLIEHN
duHaHcoBom cuctembl (NGFS) N P
N obnuraumin nybanyHoro cektopa
(BMHapHbIM NokasaTesb) .
(N0 pbIHOYHOW CTOMMOCTH)

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.
lpumeydarus / Note: UHAMKATOPbI, MOMELLEHHbIE B 3-10 U 5-10 KONIOHKM, PACCUYUTBIBAKOTCS HA OCHOBE CTAaTUCTUKM OTAENbHbIX CTPAH; pacyeT
MHAMKATOPOB OCYLLECTBNSETCS B NPUBSA3KE K KBapTabHOMY Wan rogoBomMy nepuoay / The indicators in the 3rd and 5th columns are
calculated based on individual countries data; the indicators are calculated on a quarterly or annual basis.
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Taxkoit aHaMM3 NO3BOJISIET BHIWIEHUTh MHOXECT-
BO HA6OPOB MHAMKATOPOB, KOTOPbIE TTPEICTABIEHbI
HECKOJIbKMMM CBSI3aHHBIMMU KJTaCCU(PUKAIMOHHBI-
MM rpynmnaMmu. Micmonb3yem ABa M3 MHOXECTBA BO3-
MOSKHBIX KpUTEpPHUEB: OTHeCeHe UHAUKATOPOB (1)
K pa3HbIM cekTopaM PY® 1 (2) K M3MepeHuIo IpuBep-
JKEHHOCTY YYaCTHUKOB IIPUHLIMIIAM U MHULMATUBAM,
OTpaXXalolM «YCTOMNUYMBYIO» ITOBECTKY. [IOMOMHSIS
3a/1eliCTBOBAHHbBIE B UICTOYHUKAX METPUKYU TAKUMU,
KOTOpBIE TYYLIMM 00pa3oM MOIIM GbI TIOTXOIUTH K 3a-
nayaM MeXCTPaHOBBIX COTIOCTABJIE€HUI, MOTYyUYUM
katasior ESG-unaukaTopos (mabéa. 1).

Taxkum 06pa3oM, ITO3ULIMSI ABTOPOB COCTOUT B TOM,
YyTOOBI K IMTPEBATIMPYIOLIEMY ITpUeMy ITpUMeHeHMs abco-
JIIOTHBIX TIOKA3aTesieli CTOMMOCTHBIX 00beMOB PY®
KOJIMYECTBEHHOI CTATUCTUKM YUACTHUKOB, 0003HAUMB-
VX TIPUBEPKeHHOCTH NpuHIunam ESG, mob6asisics
T0[IXO[, TIO3BOJISIOLI /I OLIeHMUBATh BeC cermeHTa PY®D
B COOTBETCTBYIOIEM CeKTOope (hMHAHCOBOTO PhIHKA (MH-
IVKATOPBI CTPYKTYPbI), 3HAUMMOCTb TAKOTO CerMeHTa
B 9KOHOMMKE (MHAVKATOPbI [TyOMHBI), TO3BOJISIONIV
U3MEePSITh BOBJI€YEHHOCTb YUaCTHUKOB pPbIHKA B ESG-
VHUIIUATUBBI (MHAMKATOPBI MHKIIO3MBHOCTU).

060611as1 MMEIIMIiCs OMBIT OLIEHKM IIporpecca
PVY®, nipenyiaraeTcs OMOTHUTD METOLOMOTUIO OLIEHKM
(bMHAHCOBOTO Pa3BUTHS, PeAT30BaHHYIO BceMUpPHBIM
6aHKOM, PSIOM KOJIMUECTBEHHBIX ¥ KaUeCTBEHHBIX
rokasareseit (maob. 2), yAUThIBAIOMINX TO3UIUY CTPaH,
Kacaromyecs: rmyouHbsl PY® 1 3pdeKTMBHOCTM MPO-
HMKHOBeHUs ESG-1ioBecTKM B chepy MHBECTOPOB,
Kopriopaiuit, PHaHCOBBIX MHCTUTYTOB U PETY/SITOPOB.

BbiBO bl
CymMMupyeM pe3yJbTaThl MPOBEIEHHOr0 aHaJU-
3a. ESG-MHCTPYMEHTBI, IPOAYKTHI M MEXaHM3MbI
(3eseHble U cOlLMabHbIe OGIUTALINM, YCTOMUMBBIE
Kpenutsl, ®OU 1 11p.) 3aBOEBBIBAIOT BCE OOJILITYIO
oo GMHAHCOBOTO phIHKA. PaboTa B yactu opmu-
POBaHMS NMPUHIIMUIIOB OTBETCTBEHHOTO TIOBEIEHUS

M CTaHOAPTU3ALUY TO3BOJSIET TOBOPUTH O Gojee
YeTKUX IrpaHuiax PY® mo cpaBHEHUIO C T€M, KAKUM
ero MOXXHO 6110 BueTs eme 10 et Hasaz.

BypHbiit pocT PY® npusen K TOMy, YTO CUCTeMa
rokasareJiei, oTpaskaruux 3TOT MPOoLiecc, HeCKOIb-
KO OTCTaeT B CBOeM pa3BUTUM, 3aTPYAHSS aHAIU3 Ha
YPOBHe CTpaH WM B pa3pese cTpaH. Kak mokasaHo
B pabore, JOKYMeHTHI, ocBelnatoiye ESG-pbIHKY,
OMMPAIOTCS Ha TIJI0X0 CTPYKTYPUPOBAHHYIO CUCTEMY
METPUK, B 3HAUUTEILHOI Mepe MCITOIb3YIOUIyIo ab-
COJTIOTHBIE KOJIMUEeCTBEHHbIe MHAMKATOPbI. ABTOpA-
MU [TPOBEIeHA CUCTEMATU3aLMS M KiaacCcubuKaus
MMEIOIIMXCS IMoKa3aTenei pa3sutusi PY®, cocTtaBieH
KaTaJIor TIoKa3arTesieli B pa3pese OByX IPYNI KPUTe-
pueB knaccudukanum: (1) cekropsl PYO u (2) ipu-
BEPXKEeHHOCTh YUaCTHUKOB (KOMITAaHUIA, PETYISITOPOB)
TIPUHITUIIAM ¥ UHUITMATUBAM, OTPaKAIOLIUM «YCTONYN-
By10» moBecTky (PRI, Equator Principles, SSE), yuactue
B KOOPAMHALMOHHBIX MEXTIOCYIaPCTBEHHBIX OpraHax
(NGEFS). DTOT KaTaaor HaIloOJIHEH B TOM YMC/Ie MHAMKA-
TOpaMM, TOAXO, K TOCTPOEHMIO0 KOTOPBIX OMMPAETCS Ha
TIPUHIAT CTPYKTYPBI ¥ 3HAUMMOCTY B SKOHOMUKE, UTO
JejlaeT 9T MHAMKATOPBI 6oJiee MPUCIIOCOOTeHHBIMMU
JIJISI BHYTPU- ¥ MEKXCTPaHOBOTO aHa/IM3a.

[TpyHMMast BO BHMMaHMe He0OXOIAMMOCTb YHUU-
Kauuy cucrembl UOP 1 nmojyarasich Ha COGCTBEHHYIO
KaaccuUKaIMIo MHAUKATOPOB Pa3BUTKSI PY®, aBTOPbI
MpeaoKUIN MOOepHU3UpPOBaHHYIO cuctemy VDP,
B KOTOPO#1 MaTpuiia 2x5 rmpeobpasoBaHa B MaTPUILy
4x5 ¢ BbIJIeJIEHMEM B I'PyINax «hUHAHCOBbIE MHCTY -
TYThI» U «(DVHAHCOBBIE PHIHKI» OTHEIbHBIX IIOATPYIIII,
COCTOSIIIIMX U3 MHAMKATOPOB, B3sThIX 13 ESG-Kkitac-
cuduKaLmii. DTO MO3BOJMUT BK/IIOUATh B aHAIU3 Qu-
HAHCOBOTO Pa3BUTUS aCHEKThbI, KOTOPbIE BHITEKAIOT
u3 nporpecca PY®, o1ileHUBaTh BIMSIHME CTAHOBJIEHUS
PY® Ha puHAHCOBYIO IMTyOMHY U TOCTYITHOCTb B KOH-
KpeTHBIX CTpaHax, eJlaTb MeKCTPaHOBbIE COTIOCTaB-
JIEHUSI I CTPOUTD MOJIENIY OLLeHKU CBSI3U IVMHAMUKU
PY® 1 3KOHOMIMUECKOTO Pa3sBUTHSI.

BJIATOOAPHOCTHU
CraThsl MOATOTOBJIEHA 110 Pe3y/IbTaTaM MUCCAeL0BaHNI, BHIITOTHEHHBIX 3a CUeT OI0)KeTHBIX CPeICTB IO rocy-
IapCTBEHHOMY 3aAaHnio OMHAHCOBOIro yHMUBepcuTeTy. PMHAHCOBbBIN YHUBEpCUTET, MockBa, Poccusi.
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