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OueHKa TeHAeHUMI U nepcnekTue pa3snuTua 3KOHOMUKU
Poccuu B ycnoBuUax CAaHKUMOHHOIO AaB/1€HUA

M.A. ®epoToBa, T.B. NMoroauHa, C.B. Kapnosa
@duHaHCcoBbIM yHUBEpcUTET, MockBa, Poccus

AHHOTAUMA

lMoBbIleHWEe KOHKYPEHTOCMOCOBHOCTU HALMOHANbHOW 3KOHOMUKM SBNSETCS OLHWM M3 NMPUOPUTETOB COLMANBbHO-3KOHO-
Muyeckor nonutukm Poccuiickoi Menepaumm. B 3Toi CBA3M BbisBNeHMEe GaKTOPOB MOBbIWEHUS KOHKYPEHTOCMOCOOHOCTH
MMeeT BbICOKYI0 akTyanbHOCTb AN LOCTUXEHMS LLenei yCTOMYMBOro passutus. B HacToswei pabote yaeneHo BHUMaHue
aKTyanu3aumu NoCTaBAeHHOM Npo6aeMbl U OLEHKE CTENEHU BIMSAHUS UHBECTULMOHHO-TEXHONOTMYECKUX, MPOMU3BOACTBEH-
HbIX, TPYLOBbIX, COLUMANBHBIX M (UHAHCOBLIX PAKTOPOB Ha MoBblweHne aonu Poccum B Muposom BBIT. Llenbto nccneno-
BaHWA ABNSETCS cMCTeMaTu3aums GakTOpoB M BbiSBNIEHWE MEPCNEKTUBHbLIX HAMPaBAE€HUIA MOBbIWEHUS KOHKYPEHTOCMO-
cobHocTn Poccun B MMpoBO# akoHOMMKe. O6BbEKT nccienoBaHuns — passutme Poccuitckont @epepaumm 3a 2014-2023 rr.
1 Ha nepcnekTuBy Ao 2026 r.,a npeaMeT — HaKTOpbl, BAUAIOLLME HA MOBbILLEHWE KOHKYPEHTOCMOCOOHOCTM HaLMOHANbHOW
3KOHOMWKM. B nccnenoBaHMmM MCNoNb30BanuCb 3KOHOMUKO-MaTEMATUUYECKME U CTAaTUCTUYECKME MeToAbL. B yacTHoCTH, Ha-
LIAW NPaKTUYECKOe NPUMEHEHWE TPEHAOBbIN, KOPPENSLMOHHbIN, PEFPECCUOHHBIN U CPAaBHUTENbHBIM aHanu3bl. B kavectse
OCHOBHbIX pe3y/lbTaToB MCCef0BaHMs HEOOXOAMMO BblaenunTb: 060CHOBaHME BMsSHWE (HAKTOPOB Ha MOBbIWEHWE KOH-
KYpeHTOCNoCOBHOCTU POCCMIMCKON IKOHOMUKM; PAHXXMPOBAHUE BAUSHUS MHBECTULMOHHO-TEXHONOMMYECKMX, MPOM3BOACT-
BEHHbIX, TPYLOBbIX, COLUMANbHLIX U PMHAHCOBBIX (DaKTOPOB Ha MoBbilweHWe ponn Poccun B MmpoeoM BBI1; onpepenexune
MPOrHO3HbIX 3Ha4YeHuit ponun Poccumn B MuposoM BBI1 Ha ocHOBe MOCTpoeHMs ypaBHEHWS TPEHAA; BbiSBNIEHWE CTEMEeHU
BIMSIHWS (DAKTOPOB Ha KOHKYPEHTOCMOCOBHOCTb HALMOHANbHOM 3KOHOMMKM Ha OCHOBE pacyeTa ko3dduumeHTOB Koppe-
NAUMU; aHanu3 NepenoBOro OnbiTa POCCUMMCKMX CbIPbEBbIX KOMMAHWIA B AOCTUXEHUM MUPOBOTO YPOBHS KOHKYPEHTOCMO-
COBHOCTK.

Knioyeswle cnoea: KOHKYpPeHTOCNOCOOHOCTb HALMOHANBbHOW 3KOHOMMKM; CaHKLMOHHOE [aBleHue; MPOrHO3MpoBaHWe Ha
OCHOBe ypaBHEHWS TPEHAA; YCTOMYMBOE pa3BUTHE; PAKTOPbI HALMOHANBHOM KOHKYPEHTOCNOCOHOHOCTH

Ansa yumuposarus: ®epotoBa M.A., MoroauHa T.B., Kapnosa C.B. OueHKa TeHAEHUMI U NepcneKTUB pasBUTUS SKOHOMUKU
Poccun B ycnoBusIX CaHKUMOHHOTO AaBneHus. QuHaHcel: meopus u npakmuka. 2025;29(1):6-19. DOI: 10.26794/2587-
5671-2025-29-1-6-19
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Assessment of Trends and Prospects
for the Development of the Russian Economy
in the Context of Sanctions Pressure

M.A. Fedotova, T.V. Pogodina, S.V. Karpova
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ABSTRACT

Improving the competitiveness of the national economy is one of the priorities of the socio-economic policy of the Russian
Federation. In this regard, the identification of factors for increasing competitiveness is highly relevant for achieving the
goals of sustainable development. In this paper, attention is paid to updating the problem posed and assessing the
degree of influence of investment, technological, industrial, labor, social and financial factors on increasing Russia’s
share in global GDP. The purpose of this study is to systematize the factors and identify promising areas for improving
Russia’s competitiveness in the global economy. The object of the study is the development of the Russian Federation in
2014-2023 and for the future until 2026, and the subject is the study of factors and an assessment of their impact on
improving the competitiveness of the national economy. Economic, mathematical and statistical methods were used as
research methods. In particular, trend, correlation, regression, and comparative analysis have found practical application.
As the main results of the study, it is necessary to highlight the justification of the influence of factors on increasing the
competitiveness of the Russian economy; rank the influence of investment, technological, industrial, labor, social and
financial factors on increasing Russia’s share in world GDP; determine the forecast values of Russia’s share in world GDP
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based on the construction of the trend equation; identify the degree of influence of factors on the competitiveness of
the national economy based on the calculation of correlation coefficients; and analyze the best practices of Russian raw
materials companies in achieving world-class competitiveness.

Keywords: competitiveness of the national economy; sanctions pressure; forecasting based on the trend equation;
sustainable development; factors of national competitiveness
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BBEOAEHUE

B mocsieiHNe HECKOIBKO JIET MUPOBast 5KOHOMMKA Ha-
XOAUTCSI B COCTOSIHUY IVMHAMMUYECKM BO3PACTAIONIEN

TYypOYJIEHTHOCTH, BhI3BAHHOI KaK OO EKTUBHBIMM, TaK

U CyObeKTMBHBIMM (pakTopamu. Ha hoHe yryoiisronyx-
€SI MPOTUBOPEUNIT MEXTY KITIOUEBBIMU CTEIKXOMAEPaMU

MMUPOBOT'O 9KOHOMMYECKOTO Y MOJIUTUYECKOTO ITPO-
CTpPaHCTBA BO3PACTaeT, C OMHOV CTOPOHBI, CAHKIIIOHHOE

JlaBJjieHue, a C IPyroit CTOPOHbI, HAPACTAIOT MPOLIeCCh

MMITOPTO3aMeIlleHMsI AJIST 3alUThl HAI[MOHATbHBIX MH-
TepecoB. Poccys B MOTHOV Mepe CTajia KJIF0UeBbIM UT-
POKOM, B aJipec KOTOPOTO OCYIIEeCTBISIETCST becriperie-
IIEHTHOE CaHKIIMOHHOE AaBJIeHNe, YTO TpedyeT, BO-Tep-
BbIX, 0CO3HAaHMS MaclITaba CaHKIIMOHHOTO TaB/IeHNS ;

BO-BTOPBIX, pa3pabOTKM MepP OTIepaTUBHOTO Pearupo-
BaHMSI Ha CYIIECTBYIOIIVE ¥ BHOBb BBOOVIMbIE CAHKIIVN,

B-TPEThIX, 000CHOBaHME CTPATETMUECKMX HATIPAB/IEHWIA

PasBUTHS C TIO3UIMY 06ecITedeHsI HaIlMOHATbHbBIX MH-
TepecoB (IKOHOMUUECKMX U COIIVATbHBIX) 1 3alIUThI MH-
TEPEeCcoB OTIEIbHBIX IKOHOMUYECKUX CyObEKTOB.

METOAbI

Llenbi0 HACTOSIIIETO UCCIeIOBAHMS SIBJISIETCSI CUCTe-
MaTu3anus (GakTopoB U BhISBIEHME ITePCHEKTUBHBIX
HarpaBIeHN MOBBIIEHVS KOHKYPEHTOCIIOCOOHOCTH
Poccuy B MMpPOBOI 9KOHOMMKe. 3aJaduy UCCaeLoBa-
HMS: TIPOBECTU CTPYKTYPU3aLMI0 Mep CAHKIIMOHHOTO
nmaBjeHust Ha Poccuio; BBISIBUTD KIIFOUEBbIE (DaKTOPBI,
BJIMSIIOILME Ha IePCIIeKTMBBI ITOBbILIeHNS poiy Poccun
B MMPOBOJi 9KOHOMMKE; OLIEHUTh peannsaiiio s¢dex-
TUBHBIX KOPIIOPATUBHBIX CTPATErmii HA MMPOBOM PbIH-
Ke C yUeTOM OITbITa BeAYyIINX POCCUICKUX ChIPbEBBIX
KOMIIaHUMA.

OO6BEKTOM MCCTIEIOBAHMS SIBJISIETCS Pa3BuUTHE Poccuii-
ckovi @epeparym 3a 2014—-2023 IT. 1 Ha IEPCIIEKTUBY 10
2026 1., a MpeaMeToM — JCCIeNoBaHye (aKTOPOB ¥ OLIeH-
Ka VX BIIMSTHYSI Ha TIOBBIIIeHVe KOHKYPEHTOCITOCOOHOCTY
HallMOHAJIbHOM S5KOHOMMKM. B KauecTBe crielalbHbIX
METO/IOB IT03HaHMsI GbLIV BhIGPAHbI SKOHOMMKO-Ma-
TeMaTUJYeCK1e U CTaTUCTUUECKME METOAbI, TPEHAOBBIN,
KOPPEJISILIMOHHBIN, PETPECCMOHHBIN U CDAaBHUTEJTbHBIN
AHAJIM3bI.

PaccmaTtpuBaeMoe Harpas/ieHMe IIpeiCTaBIsIeT BbI-
COKYI0 aKTyaJIbHOCTb. EMY MTOCBSI1IIeHbI MHOTOUMC/IEHHbIE

MCCIIeIOBAHMS OTEUEeCTBEHHBIX U 3aPyOeKHbIX aBTOPOB,
Ha OCHOBe KOTOPBIX IMPOBeNeHbI KaueCTBEeHHbIN U KO-
YeCTBEHHBII aHa/IM3bI JAHHOI MpobeMaTuky. Borpo-
CbI CCTEMHOV Iepe3arpy3Ku POCCUITCKOM SKOHOMUKMA
IIJISI TIOBBIIIeHMsT posin Poccuyt B MUPOBOI SKOHOMMKE
M3yJyeHbl B pabotax B.B. ViBanTtepa u I.b. Kneituepa [1,
2]. OTeuecTBeHHbIE ABTOPbI TAKCKE MUCCIELYIOT BOITPOCHI
BIVSTHUST GM3HEC-MOIesieit 1 cTpaTeruii MMITopTo3ame-
IIeHMs Ha JOCTMKeHMe CTabUIbHOCTY B POCCUIICKOI
5KOHOMUKe [3—6]. Borpochl MpOoTMBOAEICTBYSI CAHKLIVSIM
uccmenoBamich B Tpyaax M.B. PykunoBa, 1. A. JIMmmHCKOro
u ap. [7-9]. Boripock! aHaymm3a pyck-hakTopoB Ha yCTO-
YMBOE Pa3BUTHeE OTIENbHBIX OTPaC/Ieli pacCMaTPUBAINUCh
B pabotax E. YaTkuuoii 1 H.A. KasakoBoit, M.E. [To66ca,
B.b. Munacsina, M.M. OmaeBa, >K.JK. C3urmesicku u ap.
[10-14].

OpHaKo JI0 CUX IOP OTCYTCTBYIOT KOMIT/IEKCHbIE 1CCIe-
JIOBAHS TT0 CHCTeMAaTU3amyy (akTOPOB 1S TIOBBIIIEHNST
KOHKYPEHTOCIIOCOOHOCTY Poccyyt B MMPOBOIT 9KOHOMMKE.

HayuHast HOBM3Ha MCC/Ten0BaHMSI 3aKTI0YAeTCs B CU-
cTeMaTu3aluu U KOJIMYeCTBeHHOT OlleHKe BIUSIHUS
(bakTOpPOB, CIIOCOOHBIX YBEIMYNTD OO BKIaga Poccun
B MMpoBOJi BBIL.

[MpakTMyeckasi 3HAUMMOCTb MCCIeNOBaHMS 3aK/T04a-
€TCSI B TOM, UTO BbIBOZIbI ¥ TTPE/IJIOKEHS], ITpe/iCTaB/IeH-
HbIe B CTaTbe, MOTYT COCTaBUTb OCHOBY /IS BHIPAOOTKI
JIOJITOCPOYHOVE CTpaTeruy yIpasieHus (hakTopamy pocTa
HaLVIOHAJIbHOM SKOHOMMUKNA.

PE3YJNIbTATbI
HatonanbpHbIe MHTepechl Poccum ripeTepnien CyiecT-
BeHHYIO0 TpaHcopMartuio 3a rociegume 30 net. nHa-
MMKa HallMOHAJIbHBIX 9KOHOMUYECKUX U COLIMATbHBIX
MHTEPEeCOB IpecTaBieHa B maon. 1 [9).

Takum o6pasom, ¢ 2014 T. B pOCCUICKOV SKOHOMUKE
HaUMHAETCsI HOBbIV 3HAMEHATe bHBIN 3Tall, CBSI3aHHbIN
C aKTMBHBIM PaCIpOCTpaHeHMeM MPUHITUTIOB HAlIMOHAJTb-
HOV 5KOHOMUYECKO 6€30MacHOCT 1 (OPMUPOBAHMEM
COIIMATbHOTO TOCYAAPCTBA B YCIOBUSIX HApaCTaloIero caH-
KLUMOHHOTO 1aBJIeHNs1. AKTyalIbHbIM CTAaHOBUTCS Pa3BUTHE
MMITOPTO3aMellleHNsI, COLMaIbHOTO MPeAIIPUHMMATEb-
CTBa, BHEJIPEHe OTeUeCTBEHHbIX MTePEeNOBbIX TEXHOIOTHA,
B TOM UMCJIe B COIMATIbHOI cdhepe IS TIOBBIIIIEHMSI PO
Poccnnt B MupOBOI1 SKOHOMMKE.
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Tabnuya 1 / Table 1
[nHaMunKa HauMOHaNbHbIX 3KOHOMUYECKUX U COLManbHbIX UHTEPECOB B coBpeMeHHol Poccum /
Dynamics of National Economic and Social Interests in Modern Russia

JivkBnpauns nddepeHumaums
naaHoBOM BII:Il(OLI':IOMMKM Nnbepanusauus Haﬂce;?e?lwz n: %BH}O i 0 GO L
1992-2000 ’ P P 00643aTenbCTB, NOsIBNEHNE
BHEAPEHME PbIHOYHbIX 3KOHOMMKM YXM3HW, GOpMUPOBaHME
knacca cob6CTBeHHMKOB
MHCTPYMEHTOB «HOBbIX» BEAHbIX
. YcuneHue ponu Mpononmxatowweecs .
Co3paHue ycnosuit ons YXypLweHve counanbHom
2000-2008 rocyfapcrea CHWXEHWE YPOBHSA
3KOHOMMYECKOro pocTa MHPPaCTPYKTYpbl
B 3KOHOMMUKe YKM3HU HaceneHums
BblpaBnueaHue lMoBblweHWe kayecTBa
(PopmupoBaHue o
C HaLlMOHaNbHOro OKa3bIBAaEMbIX Pa3suTune coumanbHom
2008-2014 SKOHOMUAECKOTO bIHKA MHOCTPaHHbIX COoUManbHbIX ycayr MHPPACTPYKTYpbI
CyBepeHuTeTa P P - yeny pacTpyKTyp
npou3BoauTenen HaceneHuto
MmnopTo3amellexue
MopmupoBaHue BHeapeHne nepenoBbix
. B OTPaCAsX, Ycunenue ponu . o
HaLMOHaNbHOM TEXHOMOMWI B COLMANbHOM
2014-2020 N CBSA3aHHbIX rocyfapcraa
3KOHOMMYECKoM N cepe, BKOYAS
C NnoTpebuTenbckuMu B couManbHoi chepe
6e3onacHocTu noTpebuTenbCKMe pbiHKKU
pbIHKaMu
®opMupoBaHue CraHoBneHue
[ToBceMecTHOe BHeLpeHue
TEXHOI0rMYeCcKoro CyBEPEHHOIO
2020 .— no Mmnopro3amelleHne NMPUHLMMNOB COLMANLHOIO
CyBepeHuTeTa COLMANbHOro
HacTosee B TEXHOIOrMYECKMNX rocyfapcrsa, pasButue
B YCNOBMSIX XECTKOro rocyfapcTsa B YCI0BUAX
BpeMs CEKTOPaX 3KOHOMUKM COLMANbHOrO npea-
CaHKLMOHHOrOo XECTKOr0 CaHKLIMOHHOrOo
NpUHMUMATENbCTBA
[aBneHus [aBeHuns

McmoyHuk / Source: COCTaBNeHO aBTOpaMM C MCNonb3oBaHWeM AaHHbIx [9] / Compiled by the authors using data [9].

B nocnennee necatunetie Poccyist okasanach B CII0K-
HO1 TeOMOMUTIYECKOM CUTYyallu, CBSI3aHHOI ¢ (op-
MMpPOBaHMEM OTHOMOJISIPHOTO Mupa Bo miase ¢ CIIA.
Kpome toro, Kutaii Taxoke nmpeTeHayeT Ha POiib MUPOBOTO
nmpepa. [TosTromy oueHb BaYKHO Halllel CTpaHe He TOJIbKO
COXPaHUTb, HO U TTIOBBICUTH CBOIO POJIb B MMPOBOM 3KO-
HOMMUYECKOM U TTOIUTUYECKOM TTpocTpaHcTBe. OgHAKO
Y>KeCTovalomyecs: CAaHKIMM HallpaB/IeHbI B IIEPBYIO Oue-
penb Ha peBpaliieHre Poccuy BO «BTOPOCOPTHYIO» CTpa-
Hy, KOTOpasi He OyIeT UrpaTh HMKAKOI 3HAYMMOI PO
B MUpe, BILIOTh 0 (PaKTMIeCKOro pa3Basia pOCCUIICKOTO
rocygapcrsa. CTpyKTypupyeM TIPUHITATIBI, HA OCHOBE
KOTOPBIX OCYIIECTBIISIETCSI CAHKIIMOHHOE TaBeHNe Ha
Poccuto:

o TOYHAs Lle/IeBasi HallpaB/IeHHOCTb;

e MHOTO3TAIHOCTb C YeTKMM BEKTOPOM Y)KecToue-
HUSI TIpU [epexojie OT OAHOTO MaKeTa CaHKIMIA K ApY-
romy;

e KOMIUIEKCHBIN XapaKkTep AeliCTBUS, 3aTparuBao-
1I1IA pa3aIMYHble CeKTOPa M OTPacy 3KOHOMUKMU;

o 3(pPEeKTUBHOCTb, T.€. JOCTVKEHIE MONTOKUTETLHO-
ro (MHAHCOBOTO, 5)KOHOMMYECKOTO U TEXHOIOTMYECKOTO
acddexTa 1151 CTpaH, BBOASIIMX CAHKIINN;

e Pe3yJbTaTUBHOCTb, T.€. CHISKEHEe SKOHOMUYECKO-
'O ¥ TEXHOJIOTMYECKOTO MoTeH1Iana Poccm;

o OBICTPOTA MPUHATHUS U Pean3aly Mep CaHKIIA-
OHHOTO IABJIEHUST;

¢ B3aMMOCBSI3aHHOCTb CAHKIIUI MEXIY CTpaHaAMMU;

o IIMPOKAs OIIacka BCeil MMUPOBOIi 06IeCTBEHHO-
CTU;

e HEJOOPOCOBECTHOCTDb, HEMOPSTOUHOCTh U He-
STUYHOCTbH, UTO HE MOXKET ObITh OIPAaBIAHO HMKAKUMU
LeJISIMU U 3aJa4aMu.

XOTS 1Ie/TM CAaHKIIMIOHHOTO IABJI€HMSI U SIBJISIIOTCS T10-
JINTUUECKMMM, TEM He MeHee TOCTIVKeHMe 3TUX 1eeit
OCYILIEeCTBIISIETCS TTPEeMMYIIeCTBEHHO SKOHOMIUYECKMMM
¥ COLIMA/IBHBIMY MHCTPYMEHTaMU BO3ieiicTBMsL. CaMbIM
[JIaBHBIM BBITOAOTIONyYaTeneM npenactasisitorcest CLIA,
KOTOpBIE CTPEMSITCS YIIPOUUTh CBOE TeONOIUTUYECKOe
TIPEBOCXOJICTBO JIFOOBIMM CITOCOOAMIA, & TAKIKE YTyUIIUTh
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CBOM TTOKa3aTe SKOHOMUYECKOTO M COLMaTbHOTO pa3-
BUTHS. AKLIEHT ClIe/laH Ha 3aTpaTax Ha MCCaef0BaHUs

¥ pa3paboTKM, KOTOPbIE IT0 OTHOIIeHu o K BBIT B CIIIA
Bo3pociu ¢ 2,74% B 2010 1. mo 2,83% B 2018 1.,a B 2021 I.
yike coctaBuii 3,46%. CremoBaTesibHO, Haubosiee BhICOKYe

TeMIIbI pocTa puuuMch Ha 2019-2021 rr. AHaTIOrMYHbBINI

rokasaresb Bo3poc 1 B ['epmannu ¢ 2,73 no 3,13%, u BO

Opanimu ¢ 2,18 1o 2,35% 3a 2010-2021 rr.

Yro kacaetcst Poccyn, TO 3a pacCMaTpUBaeMbIii IIepUoO],
BpeMeHM JTOJIST 3aTPaT Ha MCCTIeNOBaHMs M pa3paboTKu
K BBII kone6anack ot 1,00 mo 1,13%, T.e. pakTruecku
pocTa He 6bUTO. DTO 3HAYMT, YTO JIJIST HAIIIel CTPAaHbI
3HAUMMBbBIMU SIBJISTIOTCSI PUCKYU TEXHOJIOTUUECKOTO OT-
CTaBaHMsI ¥ TEXHOIOTMYECKOV 3aBUCUMOCTH OT BEAYILIUX
SKOHOMMYECKHM Pa3sBUTBIX CTPaH Mupa, Bkiatouast CIIIA,
T'epmanmto, @paniyio u mp. CIoKUBIIMECS TeHIeHITUN
JIAI0T 3aMafHbIM CTPaHaM YBepeHHOCTb B 3(pheKTUBHOCTU
CBOEr0 CAaHKIIMOHHOT'O IaBIeHMsI ¥ CTUMYJIUPYIOT UX K €T0
HapalMBaHuUIO [7].

CrpyKTypa Mep CaHKLMOHHOTO AaBjaeHust Ha Poccuio
TpencTaBieHa Ha puc. 1.

TakumM 06pa3oM, CTpaHbl 3anaga UCIIONIb3YIOT IS
IOCTVDKeHUST CBOE MOIUTUYECKOT 11e/i B OTHOILIEHUY
Poccun npeumyiiiecTBEHHO Mepbl 9KOHOMUKO-TEXHO-
JIOTMYECKOTO U COLIMAIbHOIO XapakTepa. DJKOHOMMUKO-
TEeXHOJIOTMYeCcKye MHCTPYMEHTbI BO3Je/iCTBUSI MMEIOT
IOCTaTOYHO BbIpayKeHHbIN aipeCHBbIN XapaKkTep 1 Ha-
MpaBJieHbI B [IEPBYIO OUepe/ib MIPOTUB IIPeIITPUSI T
BOEHHO-TIPOMBIIIVIEHHOTO U TOTJIMBHO-3HEpreTnye-
CKOT'0 KOMILIEKCOB, a9POKOCMIMUYECKO 1 3JTeKTPOHHOM
oTpacsieit, a Ux BAUSIHME BbIPAKAETCs B 3aMeIeHUY WIn
OCTAHOBKE OIePaIMIOHHBIX ITPOIECCOB (PYHKIIMOHMPOBA-
HUSI GU3HECOB, a TAKKe HEOOXOAMMOCTHU ITePeCTPOIKI
JIOTYICTUYECKVX LIeITOY€eK MM PasBUTHSI COOCTBEHHOTO
MPOM3BOJCTBA PaHee UMIIOPTUPYEMbIX TEXHOMOTUYECKUX
KOMITJIEKTYIOIIMX, UTO MPUBOIUT K YAOPOKaHMIO BHICOKO-
TEXHOJIOTYHOI MPOLYKLVN, YIJVMHEHWIO OTIePallM'OHHOTO
¥ (bMHAHCOBOTO ITUKJIOB.

Oco60ro BHMMAaHMS 3aCTY>KMBAIOT MePbI COIMATb-
HOT'0 XapaKTepa, MOCKOIbKY TeMITbI POCTa PAacXo/ioB Ha
KOHEYHOe IoTpeb6yieHe B Poccui Bhlllie, YeM BO MHOTMX
eBPOITeNCKMUX CTPaHaX. DTO 03HAYAET, UTO IIOTPeOUTeNM
YBEMUMBAIOT CBOIO CKJIOHHOCTH K TIOTPEOIeHNIO U AJIST
HMX BCe GOJBIITYI0 3HAUMMOCTb IPMOOPETAIOT TaKMe Xa-
pPaKTepUCTUKY TOBAPOB, KaK KaueCTBO, COBPEMEHHOCTbD,
HOBM3HA, IOCTYITHOCTb ¥ T.]I.

HecMoTpst Ha CBOIO aHTUPOCCUIACKYIO HaITPaB/I€HHOCTb,
MepbI CAHKIIVIOHHOT'O JABJIEHVST MOT'YT CITOCOOCTBOBATh
POCTY KOHKYPEHTOCITIOCOOHOCTY Poccy Ha MMUPOBOIA
apeHe. B KOHTeKCTe JaHHOTO MCC/IeN0BaHMsI KOHKYpeH-
TOCTIOCOOHOCTD PAaCCMaTPUBAETCSI KaK CITIOCOOGHOCTH CTpa-
HBbI TOOUTHCS BBICOKMX TEMITOB 9KOHOMMYECKOTO POCTa
U YCTIEIIHO KOHKYPUPOBATh HA MEXKAYHAPOIHbIX PhIHKAX.

KJTIOYEBbBIE ®AKTOPbI, BIUAIOLWUE
HA NMEPCMNMEKTWUBbI MOBbILLEHUA POJIN

POCCUU B MUPOBOIN SKOHOMMUKE
OnHuM U3 Haubojee 3HAUMMBbIX M Pe3yIbTUPYIOIINX
ToKasarTesel, OTpakaloluX BAUSHUE CAaHKLVIA, SIBJISI-
etcs ot Poccun B muposom BBIT. 3a 2012-2022 rr.
nmosst Poccun B mupoBoM BBIT koppekTupoBaiach He-
3HAUNTENIbHO — B Ipenenax ot 3,04% (2016 1.) mo 3,76%
(2021 1.). 1151 mporHO3MpoOBaHys a0 Poccuyt B MUpo-
BOM BBII MOXXHO MCIIO/Ib30BaTh JIMHEIHYIO TPEHIOBYIO
Mozesnb, hopmyna (1):

Y =at+b, 1)
rae Y — pe3ysnbTUPYIOIINI TTOKa3aTesib; d — rapamerp,
KOTOPBII aKKyMY/TMpPYyeT BIsTHYE (GaKTOPOB, 33 UCKITIO-
yeHMeM BpeMeHU; t —BpeMsi; b — mapameTp, KOTOPbIit
OTPa’KaeT CBSI3b MEXKAY PE3Y/IbTUPYIOLLIMM II0Ka3aTeemM
Y BDEMEHEM.

[TapameTpsl ypaBHeHVsI TPeH/1a OIPeenM C UC-
[10/Ib30BaHMEM CHCTeMbl HaMeHbIUIX KBaApaToB. Ha
OCHOBaHMM MICXOAHBIX JAaHHBIX 10U Poccuyt B MpoBOM
BBII 3a 2014-2022 rT., TOCTPOMM JIMHEIHOE YPaBHEHME
TpeHpa, popmyna (2):

Y, =3,31+0,48, @)

rae Y — nomns Poccun B Muposom BBII.

Ha ocHOBe nocTpoeHHOIT HaMy JIMHEHO TPeHI0BOI
MOZe/IN OLleHUM OuHaMuKy Poccuu B Myuposom BBIT
M COCTaBMM ITPOTHO3 ee 3HaueHwmi1 1o 2026 T. (mabi. 2).

Takum 06pasoMm, Ipy CIOKUBILENCS AMHAMMKE OIS
Poccun B mupoBom BBII 3a rog, MoxkeT BO3pacTaTh Ha
0,048 mpo1IeHTHBIX TyHKTOB U JOCTUYb B 2024 T. 3,60%,
B 2025 .— 3,65% 1 B 2026 I.— 3,69%, T.e. GyeT HECKOIbKO
HIKe OTHOCUTEIbHO MaKCUMaIbHOTO 3HaueHus B 2021 1.
(3,76%). CrnemoBaTeIbHO, HY>KHbI HOBbIE 60/1ee COBpEMEH-
HbIe TEXHOIOTMM [IJIS CYIleCTBEHHOTO ITpopbiBa Poccun
B MMPOBOJ 5KOHOMMKE.

YT0 5ke MOKeT U JOJDKHA MPeJyIoxKUTh Poccust B KauecT-
Be OTBETHBIX Mep Ha Bo3pacTalolliye 3araiHble CAaHKInu?
Hanbosee oueBMIHBI OTBET — 9TO aKTUBHOE ITPOIBMU-
>KeHMe CTpaTeruu MMIopTo3aMelleHMsl, TIOBbIIIeHe
IeiCTBEHHOCTM (PAaKTOPOB KOHKYPEHTOCIIOCOOHOCTH
HALMOHA/IbHOM SKOHOMMKM. [IJIsI TOTO UTOOBI BHISIBUTH
Haybosee 3HaUMMbIe (PAKTOPDI, BIVSIONIE Ha KOHKYPEeH-
TOCIIOCOGHOCTH CTPAHbI B MMPOBOM MacIlTade, TpoBeneH
KOPPEeSIIMOHHBIN aHaIN3 BAUSIHMS Pa3INIHbIX OTHOCK-
TeJIbHBIX [TOKa3areseli Ha fomto Poccuun B MupoBom BBIL.

OT60p (aKTOPOB IJISI OLEHKY UX CUJTBI BIUSIHUS Ha
nuHamMuKy Poccuu B mupoBom BBIT ocyiecTBieH Ha
OCHOBE KpUTEPHMEB BBICOKOV HAYUHOI U MPAKTUYECKOM
3HAYMMOCTU BAUSIHUS (PAaKTOPOB HA MAaKPO3KOHO-
MMUYecKye roKa3aTein, 1eJIOCTHOTO B COAep KaHUM
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Ilenp naBneHuss — CHW>XEHHE posu Poccuy B MUPOBOIl 3KOHOMUKE U pacnaj pOCCHUCKOro
rocynapcTsa

~~

3anayy CAaHKIMOHHOTO JIaBJICHUS
OrpaHnveHue MpuToka (UHAHCOBBIX PECYPCOB B OrpaHnueHue NPUTOKa NEPETOBBIX TEXHOJIOTUI
CTpaHy 1 TEXHOJIOTHYECKOI'0 Pa3BUTHUS CTPAHBI
Metonbs! BO3aeCcTBUS
[Tpsmere Kocsennsie
3anpeTurenb- Orpanuyu- KonTponupy- Ionnepxu- Ioompu- Crumynu-
HBIE TEJbHBIE OLIHE BaloOIINe TEeJbHBIE pyromue
OKOHOMHKO-TEXHOJIOTHYECKUE HHCTPYMEHTHI BO3AECHCTBHUS
DKCIOPTHBIE HNmnoptHbie
3anper Ha anper Orpannye-{ Orpa- 3anper Ha Vxon 3anper Ha 3amo-
IOCTaBKH Ha HHe Ha Hie- II0CTaBKU HHO- ¢unancu- | Po3Ka
u3 Poccuu SKCTIOPT HUCIOJIb- HH;[HHa IEPEIOBBIX CTpaH- poBaHue 30J10TO-
HeDTH U n3 PO 30BaHUE ZEopT- TEXHOJIOTHI HBIX poccuii- BaJIIOT-
rasa, POJIyK- 3apy- AEIE u KoMmIia- CKHX HBIX
METaJlJIOB, AU 0EKHBIX MepeBo3- O60pyHOBa- HHUH U3 GAHKORB pe3epBoB
YIJIs ¥ Ap. OIIK aKTUBOR | km Hui B PO Poccun PD
ConnanbHble MHCTDVMEHTHI BO3NEHCTBUA
DKCTIIODTHEIE HNmmooTHBIE
Hapacraro- VCKITIOUYCHHE U3 Orpannue- OrpannueHus Paspsis PaspsIB ncmoi-
mue pyco- MEX Ty HapOJHBIX HH HA BBI- Ha BBO3 B nobpa- HCHHSI MHOTHX
(pobekue npodeccHoHab €3]] Fpax- Poccuto TUMCTBa o0pazoBareb-
HaCTPOCHUS HBIX coobmecrs | AaH Poccun MPEeIMETOB MEXILy HBIX ¥ HAy9HBIX
3a pyOexoM 3a pyoex POCKOILIHU ropoaaMu [IPOrpaMm

Puc. 1 /Fig. 1. CrpyKkTypa Mep CaHKLIMOHHOTO AaBneHus Ha Poccuio / Structure of Measures of Sanctions

Pressure on Russia

McmouHuk / Source: COCTaBNEHO aBTOpaMM C UCNONb30BaHWeM AaHHbIX [7] / Compiled by the authors using data [7].

CTpaTermyecKkux 3ajay pasBUTHS HAMOHAIbHOI KO-
HOMMKM, COOTBETCTBMS COIEpPsKaHMsI BO3MOKHOCTSIM
POCCHUIICKOI 9KOHOMMKM, yUeTa MeKIYHAPOIHOIO
OITbITA.

TTepBOHAYAIBHO CrPYIIIVpyeM (aKTOpPhI B paspese
MHBECTULIMOHHO-TEXHOIOTMUYECKIX, TIPOV3BOCTBEHHBIX,
COLIMAJIbHbIX, TPYIOBBIX U (PMHAHCOBBIX ITI0Ka3aTe/ el
Y IIPEeICTaBUM UX B mao. 3.

Takum o6pasom, AJ1s1 IpoBefeHust PaKTOPHOro
a”anu3a 6110 oTo6pano 20 mokasaTeJiei, o KoTo-
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PbIM ITpOaHaAIN3MUPOBaHbI 3HaUeHus 3a 2014-2022 rr.,
T.e. C HauaJia BBeJleHMS CAaHKI[MOHHBIX OTpPaHYeHUIi
B oTHomieHuu Poccuiickoit @egepauuu. JMHaMKa
rmokasaTesieit M 3HaueHMe Ko3duiimeHTa Koppe-
JSUVK ¢ ypoBHEM He Huke 0,3 (CBSI3b IPaKTUUECKHU
OTCYTCTBYET) AJis1 GaKTOPOB MPSIMOTO AeiCTBIUS ITpe-
cTaBJIeHbI B mabi. 4, njist GakKTOpoB 06PaTHOIO Jeli-
CTBUS — B 1maobn. 5.

Takum 06pa3oMm, TPOBEeIEeHHbII aHAIN3 [TOKA3bIBAET
BBICOKYIO TIPSIMYIO CTereHb Bo3elictsus (6omnee 0,7) Ta-
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Tabnuya 2 / Table 2
IOuHamuka ponun Poccumn B MuposoMm BBIM 3a 2014-2022 rr. u Ha nepcnektuBy Ao 2026 r./
Dynamics of Russia’s Share in World GDP for 2014-2022 and for the Future Until 2026

[onga Poccumn
B MUPOBOM 344 | 315 | 304 | 3,08 | 3,22 | 329 | 336 | 3,76 | 3,49 | 356 | 360 | 3,65 | 3,69
BBI, %

McmoyHuk / Source: pacyeTbl aBTOPOB No LaHHbIM Pocctata / The author’s calculations according to Rosstat data. URL: https://rosstat.
gov.ru/folder/210/document/12994 (nata obpawieHus: 11.06.2024) / (accessed on 11.06.2024).

Tabnuya 3 / Table 3
lpynnupoBKa ¢akTopoB ANS OLEHKMU UX CUJIbl BAMAHUA HA AuHaMuKy Poccun B Muposom BBI /
Grouping of Factors to Assess their Strength of Influence on Russia’s Dynamics in Global GDP

[ons Banoso#n
o 06aB/IEHHOM 0Nl HaceneHus Koadduumnent
[ons MHBECTULUI . A e
croumocty (BAC) YpOBEHb 3aHATOCTH | C AOXOAAMMU peHTabenbHOCTH
1 | B aKTMBHYIO YacTb o 9
o KpeaTUBHOM Hacenenus, % BbILLE FPaHULLbI NpOAAHHbIX TOBAPOB,
OCHOBHbIX GOHAOB, % o o
3KOHOMMKM B BBI1 6epHocTH, % pabor, ycnyr, %
Poccuu, %
ons YncneHHoCTb
A Koapduumnent
BbICOKOTEXHOMOMMYHBIX [lons HedTerazoBoro | NEHCMOHEPOB KoapduumeHt
2 o peHTabenbHOCTHN
TOBapoOB B 06beMe BB B BBIM Poccun, % | Ha 1000 yen. I>KUHM o
o aKTMBOB, %
uMnopra, % Hacenexus
YncneHHoCTb [ons pacxonos
[Lons Manoro NN, C BNEPBbIE HaceneHus Ha
U CpeaHero CTaHOBJIEH- OpraHu3aumio 0/ peHTabenbHbIX
[ons 3aTpaTt Ha Pen y P . A P
3 o npeanpuHuMa- HbIM nNpodeccu- OTAbIXa (NpMBbINLHBIX)
MHHoBauuu B BBI1, % 2o
Tenbcra (MCIM) B BBl | oHanbHbIM ¥ npoBeneHne opraHusauui, %
Poccum, % 3a60neBaHMEM Ha | KYNbTYPHbIX
1000 paboTatowwmx | MeponpuUSTUiA
onsa BAC MNHaekc
A A A 3aboneBaeMoCTb Koadpduumnert
CTeneHb rofLHOCTH MPOMBILLIEHHOTO Npou3BOAM- .
4 o HaceneHus Ha TekyLen
OCHOBHbIX (POHI0B, % npov3soacTea B BBl | TenbHOCTM o
o 1000 yenosek JIMKBUOHOCTH, %
Poccum TpyZa, %
ong BAC no 8K CpenHeme-
A A “p,y 6 Koadduumnent
3KOHOMMWYECKOM CsYHas peanbHas .
Koadduumnent nemorpadunyeckoin
[eqTeNbHOCTH 3apnsiata Koadpduumnent
5 | 06HOBNEHMS OCHOBHbIX o Harpy3ku Ha 1000 o
o «PacTeHneBoacCTBO paboTHMKOB, B % aBTOHOMMUU, %
$OoHAOoB, % yern. TpyA0Cnoco6-
1 XXMBOTHOBOACTBO K npesblaylemy
o HOrO HaceneHus
B BBI1 Poccuu, % rogy

McmoyHuk / Source: coctaBneHo aBTopamu No AaHHbiM Pocctata / The compiled by the authors according to Rosstat data. URL:
https://www.file:///C:/Users/User/OneDrive/%D0%94%D0%BE%D0%BA%D1%83%%D0%BC%D0%B5%D0%BD %D1%82%D1%8B/
Ejegodnik_2022.pdf (nata obpaiienuns: 11.06.2024) / (accessed on 11.06.2024).
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KMX (PaKTOpOB, KaK OISt MHBECTULIMI B aKTUBHYIO YaCTh
OCHOBHBIX (OHIOB, 07151 BIIC KpeaTMBHOI SKOHOMUKM
B BBIT Poccuut v KoagduiiyeHTa peHTabeIbHOCTM ITPOJaH-
HBIX TOBApOB, padoT, yoryT. ClienoBaTe/bHO, YBeTMUMBATD
oo Poccun B MupoBom BBIT Hanbosee addeKkTuBHO
MOCPEICTBOM M3MEHEHMS CTPYKTYPbI ITPOM3BO/ICTBA
B CTOPOHY Pa3BUTUSI KPEATUBHBIX CEKTOPOB SKOHOMMUKH,
TIOBBINIEHNST PEHTA0TBHOCTY AESITETbHOCTY U PACIIIN-
peHMsT UHBECTUIIIOHHBIX ITPOIIECCOB.

Taxoke ceqyeT OTMETUTD, UTO BCe BblJlelieHHbIe (-
HaHCOBbIe (haKTOPbI IEMOHCTPUPYIOT YMEpPEeHHOe U
CUJIbHOE BJIMSIHME Ha o0 Poccuut B Myposom BBIT, uto
TpebyeT ITOBBIIIEHHOTI'O BHMMAaHMS K YKPEeIIeHUI0 Qu-
HaHCOBOT'O COCTOSTHMSI KOMITaHMIA.

Ternepb MpoBeIEM OIEHKY BIVSHYS (aKTOPHBIX ITPU-
3HAKOB 0OPATHOTO JeiCTBIS (Mmaoj. 5).

CnenoBarenbHO, cpenyt (hakTOpOB 06PATHOM CBSI3U
I10 CTEIeHN BO3IECTBUSI JOMUHUPYET KO3(PhUIyieHT
nmemorpaduueckoii Harpysky Ha 1000 uesioBeK TpyHoCIo-
cobHoro Hacenenus (0,8041), UTo SB/ISIETCS CEpbe3HbIM
BBI30BOM JIjIS1 SKOHOMMKM Poccum. BbIxos 13 C/I0sKMB-
IIeJACST CUTYaIMY 3aK/TI0YaeTCs B BBICOKO aKTyalbHOCTY
MIpOBeIeHMsT TTIOIUTUKY cOepeskeHmst Hapona Poccun
TOCPEICTBOM ITOBBIIIEHNSI POKIAEMOCTH, ECTECTBEHHOTO
MPUPOCTAa U MPOJO/DKUTEbHOCTH KMU3HW HaCeTIeHUSI.

VYMepeHHYI0 06paTHYIO CBSI3b ¢ Joseii Poccui B MUpO-
BoM BBII jeMoHCTpUpPYIOT (haKTOphI (DMHAHCOBOTO pac-
C/I0eHMsT 06IeCTBA, TPeICTaBIeHHbIe KOI(DOUIIMEHTOM
IKVHM M JelMIbHBIM KoadduiimenToM nuddepeHim-
auym goxonoB Hacenenust (0,3-0,5). DTo o3HavaeT, 4To
cHpkenye ayddepeHimanyy B 1OX0Aax HaceJIeHsT OyeT
CII0COGCTBOBATH IMOBBIIIEHNIO KOHKYPEHTOCTIOCOOHOCTM
3KOHOMMKM Poccun B Mupe.

YTo KacaeTcst ypOBHSI 3aTpaT Ha MHHOBALIUM, TO CJie-
IyeT OTMETUTh UX 3HAUMMOCTb It GYIyIIIEro pasBUTHUS
9KOHOMMKM Poccun. B To ke BpeMs cjiemyeT 00paTuThb
BHMMaHMe Ha HeOOXOIMMOCTh 60Jiee YeTKOi Ipopa-
OOTKM BOITPOCOB OPraHM3aLMM Y MHBECTUPOBAHMS MH-
HOBAIMOHHBIX ITPOIIECCOB Ha BCEX YPOBHSIX YIIPaB/IE€HMS.
K cokaseHnto, He Bce MTHHOBAIVIOHHO-MHBECTULIMIOHHbBIE
MTPOEKTHI SIBJISTIOTCS 3D GEKTUBHBIMY, UTO Y HAIILIO OT-
paskeHye B OTPULIATEIbHOM 3HAUeHNM KoadduieHTa
KOppessiuyy Jou 3aTpaT Ha mHHOoBaluu B BBII ¢ monert
Poccum B mupoBom BBIT.

VIHHOBaIVSIM HEOOXOIVIMO YIEISITh IPUOPUTETHOE
BHMMaHMe B Poccyy, MOCKONIBKY MMeeTCsT Hebaro-
MpUSITHASI TEHAEHIMS COXpaHeHUsI YMepPeHHOTro BJIN-
STHUSI IOJTM BBICOKOTEXHOJIOTMUYHBIX TOBAPOB B 00BEME
umriopra Poccuiickoit ®epepaunn (0,5756), kKoTopbie
HeoO6XOIMMO 3aMellaTh OTeUeCTBEHHO ITPOTYKLIVEN.
DTO ellle pa3 MoAYepKMBaeT BaXXHOCTb peannsaiunmn
CTpaTeruu MMIIOPTO3aMellleHNsI B BBICOKOTEXHOJIO-
TMYHBIX CEKTOPAxX 9KOHOMMKMU. [Ipo6aemsbl y Poccum
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C OCYILIeCTBIeHMEM MMIIOPTO3aMelleHMS B BbICOKO-
TEXHOJIOTMYHBIX OTPAC/ISX CYIIeCTBEHHBI, HO He 6e3-
bICXOIHBI. [Ipoliecc BrICTpanMBaHMUsI MIPOIYKTUBHBIX
KOOITepaTUBHBIX CBsI3eil HayKu U GM3Heca SIBJISIeTCS
XOTS M Me[IJIeHHBIM, ¥ Ha €T0 ITyTU CTOUT MHOXECTBO
610pOKPATUUECKUX ITPETSITCTBUI, TEM He MeHee 0/~
TUYeCcKasi BOJISI U >KellaHMe 3alUTUTh HallOHaIbHbIE
MHTepeChI CITOCOOHBI BhIBeCTM Pocciio Ha MHHOBA-
IIMOHHO-TEXHOJIOTMYECKYI0 TPAeKTOPUIO Pa3BUTHSI.
Kpome Toro, y Poccuyt coxpaHsSIIMCh HEOOXOAMMbIE
MIPOU3BOLCTBEHHBIE MOLIHOCTY, KaJpbl ¥ TEXHOIOIUH,
ocrasimecs eie co Bpemed CCCP [10-12].

O6001IMM pe3y/IbTaThl ITPOBEIEHHOI0 aHaI3a U I10-
CTPOVM MaTPUITY BIUSHYSI (PaKTOPOB HA AVMHAMUKY IO
Poccun B mupoBom BBIT (puc. 2).

O6benyHMM Hanbosiee 3HaUMMble (GaKTOPbI, 3a1aH-
HbI€E B IPOLIEHTHBIX BeIMYMHAX, ¥ TOCTPOMM JIMHEIHOe
ypaBHEHME MHOKECTBEHHOI perpeccun, popmyna (3):

Y =0,2992+0,03X1+1,0239.X 2+
+0,0015X3+0,064X4+0,007 X5, ©)

rae Y — monst Poccuut B MupoBoM BBIT; X1 — mosns uH-
BECTUIIVIT B aKTMBHYIO YaCTh OCHOBHBIX (DOHAOB; X2 —
JIOJIST 3aTpat Ha MHHoBaLyM B BBIT; X3 — KoaduieHT
TeKYIIei TMKBUIHOCTH ; X4 — Ko3(pduiieHT peHra-
6ebHOCTY MPOJAHHBIX TOBAPOB, paboT U yoIyT; X5 —
TIOJISI HaceJIeHMSI C TOXOIAMM BbIIIIe IPAaHMITbI OETHOCTM.

Ecm B34 Hantyule 3HaueHs rokasarereii B Poc-
cun 3a 2014-2022 IT., TO BO3MOXHASI BeJIM4YMHA 10N
Poccyn B MupoBom BBIT MoskeT coctaBuTb B 2024—2025 IT.
He 3,60-3,65%, a 4,20%, bopmyna (4):

Y =0,2992+0,03x31,9+1,0239x1,11+0,0015x151,9+
+0,064x14,2+0,007x90,2 = 4,20. S

Takum o6pasom, mosst Poccun B muposom BBII
B 20242026 IT. Ipy BLICOKOM YPOBHE 3(PPeKTUBHOCTI
yTpaBieHust Hanbosee 3HAUMMBbIMY (GaKTOPaMU MOKET
BapbMpPOBAThCs B Ipenesnax 4,2—4,5%, HecMOTpsI Ha CaHK-
LIMOHHOE JIaBieHne.

PEANNN3ALNA DODEKTUBHDIX
KOPMOPATUBHbIX CTPATETUN
HA MUPOBOM PbIHKE

Llesiecoo6pasHO YUUTHIBATD MOTOKUTEIbHBIN OIBIT
OTeueCTBEeHHbIX KOMITAaHUI B BOMIPOCAX YKperaeHUs
CBOE€JI KOHKYPEHTOCITOCOOHOCTM Ha MUPOBBIX PhIH-
Kax ¥ MPOTUBOAENCTBUS MepaM CaHKI[MOHHOTO JaB-
snenus. OTaenbHbIE BeOyIIe POCCUIICKME ChIPbEBbIE
kommaHuu, cpeau Hux: [TAO «I'MK «HopHUKenb»,
ITAO «T'azmpom», ITAO «CeBepcTaib» U OpyTUe, aKk-
TUBHO TTOABEPTAIOTCSI CAHKI[MOHHOMY JTaBJIEHUIO CO
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Tabnuya 4 / Table 4
[OunHamuka aKkTopHbIX NOKasaTenei npamoro aeicteus 3a 2014-2022 rr. u pacueT Ko3pPpuumeHTa
Koppensauuu ¢ nokasarenem aonu Poccun B muposom BBI / Dynamics of Direct Factor Indicators for
2014-2022 and Calculation of the Correlation Coefficient with the Indicator of Russia’s Share in World GDP

MHBecTULMOHHO-TEXHONOTMYeCcKUue (haKTopbl
[lons UHBECTULMIA B aKTUBHYIO YaCTb 290 28,3 29,4 31,9 30,8 0.7072
0CHOBHbIX HOHAO0B, %
Hons BbICOKOTeXHOHOOI'VIHHbIX TOBapoOB 612 715 75,3 762 76,0 0,5756
B 0bbeMe umnopta, %
CreneHb rofLHOCTU OCHOBHbIX POHA0B, % 50,6 52,7 61,0 59,5 59,5 0,5001
MpousBoacTBeHHble (GaKTOpbI
[Nonsa BOC kpeaTvBHOW 3k0OHOMMKM B BBIT 28 32 32 35 0,7033
Poccun, %
[ons MCI B BBI Poccuu, % 22,0 20,8 20,6 21,0 0,4046
[ons BAC npoMbIlneHHOro npon3BoACTBa 255 28,0 275 30,4 30,9 0,3769
B BBI Poccun, %
Tpynosbie dakTopbl
CpenHeMecsuHas peanbHas 3apnnata 1012 1029 1038 1045 1003 0.3025
paboTHMKOB, B % K NpeAblAyLLeMY Froay
CoumanbHble GaKTopbl
[lons HaceneHus C 4OXOAAMM BbILE FPAHULLbI 83,7 871 879 89,0 90,2 0,5895
6enHocTH, %
MunHaHcoBble (aKTopbI
KoadduumeHT peHTabenbHOCTM NPOAaHHbIX 73 67 94 147 142 0,700
TOBapoB, pabor, ycnyr, %
KoadhduumeHT TekyLein TMKBUAHOCTH, % 1211 1244 133,4 135,4 151,9 0,5284
KoadduumeHT peHTabenbHOCTM akTMBOB, % 2,5 3.8 41 8,9 5,5 0,5149
KoadduumeHt aBToHOMUK, % 40,1 41,7 42,7 433 495 0,3997
[Lons I'IpVI6bI‘Jl1b°HbIX (peHTabenbHbIX) 670 68.1 673 70,8 707 0,3285
opraHusaumi, %

McmoyHuk / Source: coctaBneHo aBTopamu No AaHHbiM Pocctata / The compiled by the authors according to Rosstat data. URL:
https://www. file:///C;/Users/User/OneDrive/%D 0%94%D 0%BE%D 0%BA%D 1%83%D 0%BC%D 0%B 5%D 0%BD%D 1%82%D 1%8
B/Ejegodnik_2022.pdf (nata obpawieHuns: 11.06.2024) / (accessed on 11.06.2024).

CTOPOHBI 5KOHOMMYECKM Pa3BUTHIX cTpaH. Llens or-
pPaHMYEHMIT — MOMPBIB IIeTI0UEK ITOCTAaBOK M (PUMHAH-
COBBIX KaHAJIOB JIJIsSI BOEHHO-TIPOMBIIIJIEHHOTO KOM-
riekca Poccun.

PbIHOYHAS J0/151 GOJIBIIMHCTBA U3 STUX KOMIIAHMIA
cocrasJisiet 6osee 40% 1 OHAa SIBJIIETCST YCTOMUMBOIA B TE-
YeHMe MOCIeJHEr0 AeCITUIETHUS.

Harmpumep, ITAO «'MK «HOpHMKeb» SIBJISIETCS MUPO-
BBIMJIZIEPOM Ha pbiHKe naswanyst, [TAO «[as3npom» — Ha
pbIHKe rasa, [TAO «CeBepcTaab» — Ha PbIHKE aTIOMUHMS,
T03TOMY OHM MOTYT IMKTOBATh MpaBWia UrPbl HA ITUX

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.1°2025 ¢ FINANCETP.FA.RU @

PBIHKaX. ITO BO3MOYKHO JaKe B YCIIOBUSIX CAHKIIIOHHOTO
JaBJIeHNsT 6aromaps rpaMOTHOMY KOPITOPaTMBHOMY
MeHe[KMEHTY.

Hanpumep, mannaanii — KI04eBOii 371eMeHT BOJIO-
POIHOVI ¥ BBICOKOTEXHOIIOTMYHOM 9KOHOMMKM. Camoe
JIaBHOE NIPEMMYILIECTBO — 3TO KaTa/IMTUYECKIME CBOIACTBA
na/iiagyvs B BUAe HaHOpa3MepHbBIX YacTull (CBOJCTBA,
YCKOPSIIOIIIME XMMUIECKYH0 PeaKiinio), KOTOpbIe O3BOJISIT
TIOTyYaTh ra3000pasHbIil BOZOPOL, (puc. 3).

KittoueBble TpeH bl MCTI0/Ib30BaHMSI TAJUIaVS B TIPO-
MBIIJIEHHOCTH
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Tabnuya 5 / Table 5
OuHamuka pakTopHbIX NoKasaTenen obpartHoro geicreus 3a 2014-2022 rr. u pacuet KoapPuumneHTa
Koppensiumm ¢ nokasarenem gaonu Poccun B Muposom BBIT / Dynamics of Factor Indicators of Reverse
Action for 2014-2022 and Calculation of the Correlation Coefficient with the Indicator of Russia’s
Share in World GDP

MHBeCcTULMOHHO-TeXHONOrMYeCcKHue (haKTopbl
[ons 3aTpat Ha nHHoBauwmu B BBI, % 29,0 28,3 294 319 30,8 -0,6225
MpousBoacTBeHHbIe (haKTOpPbI
TpynoBbie dakTopbl

YMCNEHHOCTb UL, C BNEpPBbIE
YCTaHOB/IEHHBIM NMPOMECCUOHANbHBIM 101,2 102,9 103,8 104,5 100,3 -0,3182
3abonesanuneM Ha 10000 ven. Hacenexus

CouuanbHble hakTopbl
KoadduumeHT gemorpaduueckoi Harpysku 837 871 879 89,0 90.2 -0,8041
Ha 1000 yen. TpynocnocobHOro HaceneHus
KoacdduumeHT IxKnHu 0,415 0,411 0,406 0,409 0,395 -0,3780
[eunnbHbiii KO3DOULMEHT
onddepeHUMaLMmM AeHEXHbIX LOXOL0B 72 7,0 6,9 7.0 6,5 -0,3389
HaceneHus, B pasax

®unHaHcoBble (aKTopbI

McmoyHuk / Source: pacyeTbl aBTOPOB No LaHHbIM Pocctata / The author’s calculations according to Rosstat data. URL: https://rosstat.
gov.ru/folder/210/document/12994 (nata obpawenns: 11.06.2024) / (accessed on 11.06.2024).

e pa3BUTHUE BOJOPOLHOTO TpaHCIOPTA CO3AACT
YCTOMUYMBBIN IMTPOMBIIIEHHBIN CIIPOC Ha Ma/UTaauii Co
CTOPOHBI aBTOMOOMITBHO ITPOMBIIIIEHHOCTH;

e aKTMBHOE MCIIOJb30BaHMe Ma/Iaiusl B XUMMuye-
CKO1 1 (hapMalieBTUUECKOI POMbILIIEHHOCTH;

e TIPOM3BOMCTBO 06OPYIOBAHMS Y MHCTPYMEHTOB
C VCIT0/Ib30BaHMeM Tajuiafivisi B MeOUIIMHE;

e JCIIO/Ib30BaHMe Nalaaays B 37IEKTPOHMUKeE (puc. 3).

braromapst MHBECTUIIIOHHOM ITOIATYKE U pa3paboTKe
KOMIUIEKCa Mep 10 pacIIMpeHnio chep mpuMeHeHst
nayuiagust, Haripumep, [TAO «TMK «HopHuKenb» yaanoch
06eCITeunTDb YCTOMUMBBIN POCT KIIOUEBBIX ITOKa3aTesnei
3¢bdEKTUBHOCTY CBOEI AesiTeTbHOCTH. Tak, IoKasaTesb
peHTabenbHOCTM akKTMBOB B 2018—-2022 IT. 6bUT BhIIIE
CpegHeoTPacaeBoro Ha 6,24%; peHTabeIbHOCTb IHBe-
cTuiuii 6b11a Bbiiie Ha 10,75%. TakuM o6pa3oM, MH-
BECTUIIMOHHAS TIOJIUTHKA ObIJIa BHICOKO3(GEKTUBHOI
B 2018-2022 rT. IO C/IemyIomUM IPUUMHAM:
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1. PenTabenbHOCTb MHBECTULIMIA TTPEBBIIIAIIa CPeI-
HeoTpacyeBble rokasareay Ha 10,75%.

2. dddekT GUHAHCOBOTO phIUuara KOMIAHMIT 3HA-
YUTEJIBHO BhIIIE CPeAHEeOTPaC/IeBbIX MIOKA3aTesel, YTO
CBUIETENIbCTBYET O GIAarONPUITHON CTPYKTYpE UCTOU-
HUKOB (DMHAHCHPOBaHMs 613Heca.

3. KommaHuu npuaepsxuBarTCsl yMepEeHHO! MHBe-
CTULIMOHHOW TIOJIUTUKMA.

CriemoBaTenbHO, Ha TIPOTSKEHUY TTOCJIEIHUX ABaf -
LIATU JIeT POCCUIICKME KOMIIAHUM CBIPbEBOTO CEKTOPA
COXPaHSIOT TUAVIPYIOIIVE TTO3ULIUI U BBICOKMIT YPOBEHD
KOHKYPEHTOCITOCOGHOCTY CpeIyi KPYITHEMIINX TTPOu3-
BOAMTEe, 671aromapst HU3KOMY YPOBHIO PUCKOB (-
HaHCOBOTO U PeaJbHOTO MHBECTUPOBAaHMS, TIOAIepKKe
COLIAIbHO- Y SKOJIOTMYECKM 3HAUYMMBIX ITPOEKTOB, pe-
anM3alun CTpaTeruy 3axBaTa peiHKa [13-15].

Kpome Toro, poccuiickue CbIpbeBble KOMIIaHUM 3a-
LIUILAeT OT CAHKLINI UX BeAyIasl pojib Ha OJTUTOTIONM-
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Css13b cuibHas (0,7 1 BbIIIE)

Mpamas

O6paTtHasn

Koadduiment penradbenbHOCTH IPOAAHHBIX
TOBapoOB, padoOT, yCIyT
Hons xpeatuBHOM 3KOHOMUKH B BBII
Koaddurnuent nuBectuimii B akTHBHYO
9acTh OCHOBHBIX (DOHIOB

~S

Koadduuuent nemorpadpuueckuit Ha 1000
YeJI0BEK TPYAOCTIOCOOHOTO HACETICHNUS

Cas3b ymepennas (0,5-0,7)

Mpamas

ObpaTHas

JloJ1s1 BBICOKOTEXHOJIOTUYHBIX TOBAPOB
B 00BbEME UMIIOpTa
Koaddumment romHocTi OCHOBHBIX (hOHIOB
Jlonst HaceneHus ¢ TOXO/IaMU BBIIIIE TPAHUIIbI
OemHOCTH

Hons 3atpar Ha nHHOBamu B BBII
Koapduuuent xunu
Koaddurment aeHexHpIX 10X010B

Kosddumnuent aBronomun
Jons BJIC npOMBIIIUIEHHOTO MPOU3BO/ICTBA
B BBII Poccun
CpenneMecsiuHas peajgbHas 3apriaTa
pabOTHHKOB
Jlonst npuOBUTEHBIX OPTaHU3AIHIA

KoaddunmenT Texymuieit TMKBUAHOCTH HaceIeHIA
Koaddurment peHTabeIbHOCTH aKTHBOB
Cas3b cnabas (0,3-0,5)
Mpamas ObpatHasn
Hons MCII B BBII Poccun Koaddunument xunn

< >

JleunnbHbIA KOAPPHUIMEHT TEHEKHBIX
JI0XO/I0B HACEJICHUS
YuMCIeHHOCTS JIUI] C BIIEPBBIE
YCTaHOBJIEHHBIMH NIPO(eCCHOHATBHBIMU
3aboneBanusMu Ha 10 000 paboTaromux

CBs13b MpakTHYECKH 0TCYTCTBYET (110 0,3)

Uucnennocts nencuonepon Ha 1000 gent.
HaceJeHUS
Hons BIIC pactenueBoacTBa 1
sxuBoTHOBOACTBAa B BBII Poccun

Mpamas ObpaTHas
[lermHOM MHACKC TPOU3BOAUTEIILHOCTH TPy Ia
Hons nedrerazoraoro BBII B 06mem
00beme BBII Poccun
OTCYyTCTBYIOT

Puc. 2 / Fig. 2. PanxxnpoBaHue daKkTopoB no cune Bo3aencTeus Ha gonto Poccun B Muposom BBI /
Ranking of Factors According to the Strength of their Impact on Russia’s Share in World GDP

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

CTUYEeCKMX PbIHKAaX OCHOBHOI'O ChIPbS (nanna/:mﬂ, ras,

QIIOMMHMIA), YTO MOSKHO paCcCMaTpMBaTh KaK 3HAUMMBbIN

(baKTOp X YCTOINUMBOTO PA3BUTHS B YCIIOBUSX CAHKIIN-

OHHOI1 5KOHOMMKM. B aBrycre 2024 r. Bnactu CILIA BBenu
HOBBII nTakeT caHkiuii mpotus [TAO «'MK «Hopuibckuit
Hukenb» n [TAO «CeBepcraiby». OnHaKO aMepMKaHCKye

CaHKIIMM MOTYT MMeTb IOCTATOUHO OrpaHMYeHHOe BO3-
OeiCcTBMe Ha KOMITaHMUM. MeHeI)KMEeHT JaHHBIX POC-
CUICKIX KOMITaHUI BedeT OLIeHKY BAMSIHUSI CAHKINU
¥ OTIePATUBHO BBISIBIISIET ITyTU BbIXOJA 3 BO3MOYKHBIX
CJIO’KHBIX CUTYalliA, BASKHOI SIBJISIETCSI TOMOIIb [IpaBu-
TenbCcTBa Poccuiickoi @enepaniyint.
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~

Bonoponusie
TEXHOJIOTUHU

4 a0

\_

[Tomy4yeHre cBEpXUUCTOrO BOJOPO/IA;
* XpaHEHHE U TPAHCIOPTUPOBKA BOAOPOAA;
*  CO37aHHE PCKOMOMHATOPORB BOAOPOIA IS COCTUHCHUS
C KHCJIOPOJIOM, YTO TIOBBIIIAET MOXKAPHYIO 0€30MacHOCTh
B MECTaxX CKOIINICHUA BOI[OpOHa;
o HpI/IMeHeHI/Ie B 3JI€KTpOJIPI3€an 1 TOIINIMBHBIX quﬁKaX
JUIs1 IOBBIILIEHUS TPOU3BOIUTEILHOCTH TaHHBIX

~

/
A

N

IIpousBoacTeo
OMOTOIIMBA

pacTeHui

FAN

* Hcnonp3oBaHue OHOTOILINBA U3 OMOMACCHI;

*  MPOU3BOJCTBO OMOJIOTHUECKHX CTHMYJISITOPOB
Y MECTUIINIOB ISl HY K] CEILCKOTO X035MUCTBA, YTO
CHMXXACT UCIOJBb30BAHUE XUMHWYCCKHUX CPEACTB 3allIUThI

/
N

4 N [

DJIIEeKTpOHUKA

- AN

* [Ipon3BoACTBO KOMIBIOTEPHBIX IJIAT, TPAH3UCTOPOB
Y KOHJICHCATOPOB;

*  IIPOU3BOJICTBO CBEPXIPOBOAHUKOB, CIIOCOOHBIX
MIPOBOJUTD AIEKTPUUECTBO O€3 COMPOTUBIICHUS

J
N

4 N

dapMaleBTHKA

\_ AN

e Hcnonp3oBaHue B KAYECTBE OCHOBBEI IS CO3MAHMS
MPOTHUBOBOCTIAIUTEIIBHBIX U IPOTHBOOTEUHBIX
MpernaparToB it 00PbObI C OHKOJIOTUIESCKUMHU
3a00JIEBaHUAMU

Puc. 3 / Fig. 3. NlepcnekTMBHbIE HanNpaBNeHWA UCNONb30BAHUA NaNNaAMA KaK KNl0YeBOoro sN1eMeHTa
BOAOPOAHOM U BbICOKOTEXHOIOTMYHOM IKOHOMUKM B CpeaHecpoyHoM nepuoae / Promising Directions
for the Use of Palladium as a Key Element of the Hydrogen and High-Tech Economy in the Medium-Term

Period

McmoyHuk / Source: COCTaBNEHO aBTOPaMyM Ha OCHOBE MCCefoBaHuii pbiHka nannaaus / Compiled by the authors based on palladium

market research.

BbIBOAbl

Takum 06pa3om, MpUMep BeAYIINX POCCUICKUX KOM-
MMaHUi ChIPbEBOTO CEKTOPA SIBJSETCS OUeHb MoKa3a-
TeabHbIM. [laske B YCIIOBUSIX CAHKIIMOHHOTO AABAeHUS
OHM 06ecIieurBaT BbICOKYIO KOHKYPEHTOCIOCO0-
HOCTh 6M3Heca 3a CUeT OCyLIeCTBIeHMs 3P PeKTUBHOM
(brHaHCOBOI ¥ MHBECTUILIMOHHOV cTpaTeruu. iHBe-
CTULIMOHHBIE MePCHeKTUBBI POCCUIICKUX ChIPbEBBIX
KOMIIaHU BBITJISIASIT JOCTATOYHO MMPUBIEKATEIbHO
10 CpaBHEHMIO C KOHKYPeHTaMM T10 CIeAyIOIM Mpu-
YMHaM:

1. YpoBeHb HECUCTEMATUIECKOTO PUCKA IIEHHbBIX OY-
Mar, oTpakaeMblii B 6eTa-koadduiieHTe, xapakTepu-
3yeTcsl Hanbosee HM3KMM TI0Ka3aTesieM 10 CpaBHEHUIO
C KOHKypeHTaMM.

2. PpIHOYHAS KanuTaaM3alys KOMIIAHUI SIBJISIETCSI
JTOCTaTOYHO OOJTBILION CPEIV MUPOBBIX KOHKYPEHTOB Ha
PBIHKe.

3. KommaHuu npuaepxuBarTCsl yMEepPEeHHO! MHBe-
CTULIMOHHOV CTpaTerum, KOTopasi OpMeHTHMpOBaHa Ha
MOBBIIIEH) € UHBECTULIMOHHO MIPUBJIEKATEIbHOCTHU
KOMIIaHMIA U 3aIIATY CBOEV PhIHOYHOM JOMN.

4. KommaHuy KOpPeKTUPYIOT (PMHAHCOBYIO CTpaTe-
TUIO B HAIMIpaBJIeHUM YCUJIeHUS B3aMMOeCTBUS C MU-
HOPUTAPUSIMMU IJ151 TIOBbIIIIEHNST IMKBUIHOCTU U MHBE-
CTULIVIOHHO ITPVBJIEKATEILHOCTY CBOMX IIEHHBIX OyMmar.

5. Komnaumy npuaepskuBaioTcst IpuHIuIioB ESG,
OCHOBAHHBIX Ha 3al[UTe OKPYysKalollleli Cpeibl, CO3AaHUN
GJIaTOIPUSITHBIX COIVATbHBIX YCIOBHIA, JOOGPOCOBECTHOM
OTHOIIIEHUY C COTPYTHMUKAMMU, TTOCTaBIIMKAMU, KIIMeHTa-
MU U 3GEKTMBHOM CTPATETMUYECKOM KOPIIOPATMBHOM
YIIPaBIEHUM.

Ha ypoBHe HalOHaIbHO S5KOHOMMKY B 1I€JIOM ObUIN
BbIZIeJIeHbI Hayubosee 3HauMMble (PaKTOpPbI, BAMSIONINE Ha
KOHKYPEHTOCITOCOGHOCTh Pocciyt B MUPOBO# 9KOHOMIMKE.
Bce ¢akTOpPbI CrPYIITMPOBAHbI B IISITh GJIOKOB:
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1) MHBECTULIMIOHHO-TEXHOJIOTMUECKIE; myky B BBIT, ypoBeHb meMorpaduaeckoii Harpy3Ku Ha
2) MPOU3BOACTBEHHbIE; TPYHOCIOCOOHOE HaceeHne, JOJsT MHBECTULINIA B aK-
3) TpymoBbIe; TUBHYIO YaCTh OCHOBHBIX (DOHIOB 1 KO3 IUIIVIEHTDI
4) coluanbHbIe; peHTabeIbHOCTH. BO3IeiicTBYS Ha MaHHbIe (haKTOPbI,
5) ¢duHAHCOBbIE. BKJTIOUAsT aKTUBM3ALIMI0 MHBECTUIIMOHHBIX ITPOIECCOB,

Hanbosee 3HaUMMbIMM BBICTYIIAIOT (DAKTOPBI M3  MOXKHO 00€CITeUnTDb OTepeskaroIuii pocT goiav Poccum
6510KOB 1, 3—5, cpenu HUX: DO/ KpeaTUBHOM 3KOHO- B MypoBoM BBIT yxke B TpexsieTHel nepcriekTuBe [16, 17].

BNNIATOOAAPHOCTU

CraTbs IIOATrOTOBJIEHA I10 pe3yibTaTaM I/ICCJ'[G,E[OB&HI/IVI, BBIINIO/THEHHDLIX 3a CUET 6IO,ZDK€THbIX CpencCTB 10 rocyaapcCT-
BE€HHOMY 3aIaHUIO q)I/IHaHCOBOMy YHUBEPCUTETY. OMHAHCOBbIN YHUBEPCUTET, MOCKBa, Poccust.
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lNepcnekTuBHble Moaenu pUHAHCOBOIO
NPOrHO3MpoOBaHUS [0XOA0B OlOAXKeTa

A.K. Kapaes, O.B. bopucoBa
(durHaHcoBbIM yHMBepcuTeT, MockBa, Poccus
AHHOTAUMUA
MpepmMeToM uccnepoBaHua 9B15SeTCA BbIGOp Moaenv GUHAHCOBOro NPOrHO3MPOBaHUS AOXOA0B OIOAXKeTa, MO3BONAILLEN
Hanbosiee KOPPEKTHO NPOBECTM OLLEHKY M NONYUYMTb MPOrHO3HOE 3HaYeHMe Ha cneayowmnii nepuog. Lenbto nccnenosanms
SBNSETCS BbIIBNEHWE MEPCNEKTUBHbIX Mofenei GUHAHCOBOro0 MPOrHO3MpoBaHUa foxonoB broaxeta PX. MNpumeHsemble
¢ 60-x rr. XX B. DSGE-Mopenu He CMOMK BbISIBUTb LeNbIA PSg, KPU3MCOB M CBOEBPEMEHHO MpeCKa3aTb YPOBEHb U3Me-
HeHusa rocypapcteeHHbix goxonos B CLUA, EBpo3oHe, Poccuu, 4To He NO3BOAMMIO ONepaTMBHO KOPPEKTUPOBATb MOAUTUKY,
NpoOBOAMMYIO B 0611aCTH ynpasieHus rocyLapCTBeHHbIMU foxoaamu. HoBu3Ha uccnepoBaHnsi COCTOMT B BbISIBIEHUM HELO-
CTaTKOB COBPEMEHHOM MEeTOA0N0rMM GUHAHCOBOrO MPOrHO3MPOBaHMS, CBA3AHHbIX C YCTAapeBaHUEM WCMOMb3YeMbIX NOA-
XOL0B M HEOOXOAMMOCTBIO MOMCKA HOBbIX MOAENel, NO3BONAILWMX ONEPaTUBHO YTOUYHSATb MPOrHOCTUYECKME pe3ynbTaThbl.
B uccnenoBaHMM MCNONb30BaNUCh Takne METOAbI, Kak: M3MepeHUe NPOrHO3HbIX BEIMYMH U pa3Mepa MX OWMOOK, aHanm3
M CpaBHEHMWE pe3ynbTaToB, NOYYEHHbIX MO METOAAM U MOLENSAM MaLIMHHOIOo M rnybokoro obyyeHus. B pesynbrarte uccne-
[OBaHMS MPOrHOCTMYECKMX METOL0B U MoAenel MalMHHOIo U rMyboKoro obyyeHus, nCnonb3yemblx B peanbHOM Bu3Hece,
Ha GOHLOBOM pbIHKE M B rOCYAapPCTBEHHbIX (MHAHCaX, Obinn oTo6paHbl Hanbonee nepcnekTuBHble M3 HUX. OCHOBHbI-
MW KpUTEpUSMU OTOOpa MOCAYXKMAN: BO3MOXHOCTb MOAENMPOBAHUS HENMHEWHbIX CBSI3ei nmapameTpoB, ONepaTUBHOCTb
pacyeTa, MMHUMabHOCTb OLIMOKK, OTCYTCTBUE Mpobnembl ¢ nepeobyyeHneM. B npouecce nccnenoBaHus 6bina BbisBAEHA
LenecoobpasHOCTb NpOBEAEHUS AEKOMMO3ULMN BPEMEHHBIX PSAOB, YTO MO3BOIMNO MUHUMU3UPOBATL MPOTrHOCTUYECKUE
owmnbKM 1 BbIGpaTb HaMboNee TOUHYO U3 Moaenei Ans NporHO3npoBaHUa foxonoB brogxkeTa PM. PesynbTtaTthl nccnepoa-
HWUS MOTYT BbITb MCNONb30BAHbI AN GOPMUPOBAHMUS CUCTEMbI MPOFHO3HbIX MOKa3aTenen, NpUMeHseMbIxX Aia pa3paboTku
cUcTeMbl AawbopLoB ANS FOCYAAPCTBEHHBIX CTYXKALLMX C LLeNbio MOBbIWEHUS TOYHOCTUM M ONepaTUBHOCTU NMPUHUMAEMBIX
UMW peLUEHUN.
Knroueswle cnosa: nporHo3Has Moaenb; GUHAHCOBOE NMPOrHO3MPOBAHME; MPOrHO3MPOBaHWE JOXOA0B 6rOAKETA; HEMPOH-
Hble CeTu; BUBNeT-Nnpeobpa3oBaHue

Ana yumuposarus: Kapaes A.K., bopucosa O.B. lepcnekTuBHble MOAenu pMHaAHCOBOrO NPOrHO3MpPOBaHUS AOXOA0B 6l0A-
xeta. QuHaHcbl: meopus u npakmuka. 2025;29(1):20-33.DOI: 10.26794/2587-5671-2025-29-1-20-33

ORIGINAL PAPER

Prospective Models of Financial Forecasting
of Budget Revenues

A.K. Karaev, 0.V. Borisova
Financial University, Moscow, Russia
ABSTRACT

The subject of the study is the choice of a model for financial forecasting of budget revenues, which allows the most
correct assessment and obtaining a forecast value for the next period. The purpose of the study is to identify promising
models of financial forecasting of budget revenues of the Russian Federation. DSGE models used since the 60s of the
twentieth century have failed to identify a number of crises and timely predict the level of changes in government
revenues in the United States, the Eurozone, and Russia, which did not allow for prompt adjustment of the policy
pursued in the field of public revenue management. The novelty of the study consists in identifying the shortcomings
of the modern methodology of financial forecasting associated with the obsolescence of the approaches used and the
need to search for new models that allow you to quickly refine the prognostic results. The study used such methods as
measuring predictive values and the size of their errors,analyzing and comparing the results obtained using methods and
models of machine and deep learning. As a result of the study of predictive methods and models of machine and deep
learning used in real business, the stock market and public finance, the most promising of them were selected. The main
selection criteria were the possibility of modeling nonlinear relationships of parameters, the efficiency of calculation,
the minimality of error, and the absence of a problem with retraining. In the course of the study, the expediency of time
series decomposition was revealed, which made it possible to minimize predictive errors and choose the most accurate
model for forecasting budget revenues of the Russian Federation. The results of the study can be used to form a system
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of predictive indicators used to develop a dashboard system for civil servants in order to improve the accuracy and

efficiency of their decisions.
Keywords: predictive model; financial forecasting;
transformation

budget revenue forecasting; neural networks; vivlet

For citation: Karaev A.K., Borisova 0.V. Prospective models of financial forecasting of budget revenues. Finance: Theory
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BBEOAEHUE

CyliecTBeHHOE M3MeHeHMe MUPOBOJi SKOHOMMYe-
CKOJ ¥ NOAUTUYECKON CUTyal My NPUBOOUT K He-
06XOMMOCTM OTIEPAaTUBHOTO pearupoBaHUS HaA
nmpoucxoasimue rpaicopmanuu. Liudbposusanus
3HAUYMUTEJbHOTO KONIMYEeCTBa IIPOLeCcCOB B HALLMO-
HaJIbHOJI 9KOHOMMKe, ITOBBIIIeH)Ee YDOBHS HeCTa-
OGUIBHOCTY, OTIEPATUBHOE Pa3BUTHE TEXHOJOTU
CTaBSIT IPUHLUIIMAAbHO HOBBIE 3aJauM Meper,
CUCTEeMOI TOCYyLapCTBEHHOTO yIipaBjeHusi. B pe-
3y/lbpTaTe MOSBUJIACh OCTpasi IOTPe6GHOCTh B METO-
Jlax, MO3BOJSOIIMX OllepaTUBHO IIPOTHO3MPOBATh
KToueBbie GMHAHCOBBIE MTOKA3aTeIN B rOCymap-
CTBEHHOM CEeKTOpe AJIS1 IPUHATHUS Ha UX OCHOBE
yIIpaBJIe€HUYECKUX PelIeHNli B peXXMMe peaqbHOTO
BpeMeEeHN.

B 3HauMTe/IbHOM KOJINYECTBEe POCCUIICKUX MCCTIe-
IIOBaHMI1 OCHOBHOE BHMMaHMe yIessa0Ch BOIIPO-
caM IUIaHMPOBaHMS OIO/IKeTHBIX TTOKa3aTeseit Ha
ocHOBe HOpM BromxerHoro kogekca P® [1, c. 186],
OLIeHKM JJOCTOBEPHOCTY IIPOTHO30B [2, ¢. 2020], ux
KOTHUTUBHOI'O MofenupoBanus [3, c. 179], a Takxke
KauecTBa NPOTHO3MpOBaHUS [4, c. 40]. AKTUBHO
pa3pabaThIBAIOTCSI BOIPOCHI BHIOOPA METOL0JIOTH -
YeCKoro amnrapara sl OCyLeCTBIeHNS IPOTHO3U -
pOBaHUS OCHOBHBIX MHAMKATOPOB [5, c. 599]. Ilo-
KasaHo [6, c. 5], uTo A4 1eeit MPOTHO3UPOBAHUS
MaKpPO3KOHOMMUYECKUX UHAMKATOPOB BO3MOKHO
IIpYMEHeHMe 3HauUTeNbHOI0 KOJIMYeCcTBa MeTOLOB.
YacTb MeTO/IOB MpeAIoaaraeT MCIoaAb30BaHMe 60Ib-
LIOr'0 KOJAMYeCTBa JaHHBIX, MAKPOIKOHOMMYECKUX
” (pMHAHCOBBIX ITOKa3aTesei, KOTOpble UMEIOT Pas3-
JIMYHBIN YPOBEHD NOCTYIHOCTHU. [IpyTHe, HA060POT,
IMOKa3bIBAIOT XOPOILIKeE Pe3yJbTaThl B YCIOBUSIX OT-
paHMYEHHOV BEIOOPKM. Psii ToKasaTesieii siBsieTCs
BBICOKOYACTOTHBIM, MHbIE He 00/1a/1a10T TaKUM CBOT-
CTBOM. AKTMBHO Pa3BUBAaeTCs B IOCIeHee BpeMs
rnmapagurMa MalulMHHOTO U TTyOGOKOTO 00yUeHusI.
IMpencraBieHHbI B pab0oTe aHAIM3 U CpaBHEHME
Mo/ieJieli TO3BOMUT OTOGpAaTh HanboJiee rmepcrek-
TUBHbIE U3 HUX JJIS UCIIOJb30BaHMs B IIPOTHOCTU -
YeCKux Liensx.

Ilens cTaTby — OMNpeeauTb Hauboiee mepcrex-
TUBHBIE METObI IPOTHO3MPOBAHMS JOXOIOB OI0/IKeTa
PO®. [Ins ee 0OCTUKEHUS

e TMpOBeJeH 0630p ucCIea0BaHNIi, TOKA3bIBAIO-
1Mt KaoueBbie MPUUMHBI, CTUMYIMPYIOIIYe Tiepe-
xon, oT DSGE K aibTepHaTUBHBIM MOJIEJISIM;

e OIpeeaeHbl OCHOBHBIE TPOTHOCTMUYECKIE Me-
TOJIbI, TaHA UX XapaKTepUCTUKA;

e MpeaCcTaBjIeH MpoIlecc BbI6Opa MOIeau IJjs
MIPOTHO3MPOBaHMs OIOIKeTHBIX ITOKa3aTeei.

NMPUYUHDbI MEPEXOOA OT DSGE
K MOOENAM MAWWMHHOTIO OBYYEHUA
CeromHs OJ1s1 IPOTHO3UMPOBaHMS UCIONb3YIOT DSGE-
MOJeJiY, KOTOpbIe aKTUBHO KPUTUKYIOTCS 3a: HeCTa-
OGVWJIBHOCTD PE3Y/IbTATOB, TOBIIIEHHYIO UYBCTBUTEITb-
HOCTb K KaueCTBY JJaHHBIX, HEBO3MOXHOCTH ydyeTa
HepaBHOMEPHOCTHU 3aTrPy3KU MPOU3BOACTBEHHBIX
MOII[HOCTE U cTerneHu ux o6HoBieHud [7, c. 205];
CJIOKHOCTb peanu3alui B CBSI3U C OTCYTCTBUEM He-
JIMHEHOTO XxapaKkTepa TpeHia; ONopy Ha TUIIOTe3y
0 palMOHATbHBIX OXXUIAHUSIX, HECMOTPS Ha TO, UTO
JIlokazaHo hOpMMpOBaHe BOJTH ONITUMM3Ma U MecCu-
MM3Ma, CBSI3aHHBIX C MPPALIMOHATIbHOCTBIO IIPUHSITUS
petrenuit u gp. [8, c. 125]. ImeloTcs uccienoBanms,
060061aIIe OTaeJbHbIEe KPUTHUUYECKNE 3aMeyva-
Hus o mogenu DSGE [9, c. 77]. B Hux npencrasie-
HbI OCHOBHbBIE TIPUUYMHBI, CITOCOOCTBYIONIME TIEPEXO-
Iy K aJbTepPHAaTUBHBIM MOJE/SIM ITPOTHO3UPOBAHMS
B rOCyJapCTBEHHOM CeKTope. ABTOPbBI YKa3bIBAlOT
Ha 3aTpyAgHeHMe 00bICHEHUS TTPOAO/IKUTEIbHOCTI
U IIyOMHBI peleccuii. AKTMBHO pa3BMUBAIOMIeCs
DSGE-moneny He CMOIIM TIpeacKa3aThb psig, KPU3u-
CHBIX sIBJIeHMI U niocnenctBust mangemun (2007, 2008,
2020 rr. 1 op.) n3-3a HEOOXOAMMOCTHU PEryIsIpHO
KaJIM6POBKY MOJiefieit, TOBePXHOCTHBIX Pe3y/IbTaTOB
OLIeHKMU, TIJIOXO YAaBAUBAIOIINX M3MeHeHUs] TeH leH-
Ml Ha pbiHKe. B Havane 2000-X IT. MOSBUINUCH UC-
clenoBaHMs, B paMKax KOTOPBIX OCYILIEeCTBJSIETCS
MIPOTHO3MPOBaHMeE OIOIKETHBIX JOXOI0B METOZAMM
aBTOperpeccum, MoJieJibio CMellaHHbIX JaHHBIX U JIP.
[10]. B mporHo3e MakpO3KOHOMMUYECKUX II0Ka3aTesen
HAYMHAIOT MCI0JIb30BaTh BEKTOPHYIO aBTOPETPeccuio,
MHTErpMpOBaHHYIO MOJIe/Ib aBTOPErpeccum — CKOJb-
351eT0 CpefHero, pe3epByapHble BbIUYUCIEHUS [6].
OTO MPUBOAUT K MOSIBJIEHUIO Y IIEHTPATbHBIX GaH-
KOB, MMHUCTePCTBa GMHAHCOB psifia CTPaH aabTep-
HAaTUBHBIX BAPMAHTOB MPOTHOCTUYECKUX MOJeNeit,
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OCHOBAHHBIX HA METOAAX ¥ A/ITOPUTMaX MaIIMHHOTO
(ML) u riry6okoro mammaHOTO 06yueHus (DL). Ouu
COKPAIIAIOT MCITOIb30BaHMe CTATUCTUUECKNX (IKO-
HOMEeTpPUUECKUX) MOJIeieli, Jalolux HelljloxXue pe-
3YJbTAThI IPU HAJUYUU JIMHENHBIX CBA3€I MEXIY
TI0Ka3aTeJISIMU, ITOCKOJIbKY T He TI03BOJISIIOT YJIOBUTh
3HAYUTEJIbHYIO YaCTb CUrHaNOB [11, c. 187]. OTu mo-
e AeMOHCTPUPYIOT UYBCTBUTEIBHOCTD K B3aMMO-
CBSI3SIM MEXIY MOKa3aTeNIIMU, TPeOYIOT MCKITIOUEeHNS
MY/IbTUKOJIIMHEAPHOCTY U FeTepOCKeqacTUIHOCTH,
OIIEHKM aBTOKOPPEJISIINY OCTaTKOB, JEMOHCTPUPYS
BBICOKYIO ITPOTHOCTUYECKYIO CITOCOOHOCTD MPU MPO-
THO3MPOBAHMMU JOXOM0B OI0OIKETOB B CTAGMJIBHOI
CUTYaLN.

B GO/bIIMHCTBE CTPaH BPEMEHHO psi, JJisl IPOo-
THO3MPOBAaHMS TOCYIapCTBEHHBIX JOXOA0B Orpa-
HuueH 30-40 rogamMu, a B MOJIe/IsIX CYLeCTBYeT He-
06X0OMMOCTD yyeTa 3HaUMTETbHOTO KOJIMYECTBA
(akTOpOB. OTM aCcMeKThI YUTEHbI B METOAAX U aJl-
FOpUTMAax MAIIMHHOTO U TIIYOOKOTO OOYUEHMSI, Ubsl
9(pHeKTUBHOCTb 3aBUCUT OT pasmepa BrIOOpKU. VX
MIpMMeHeHMe TIpeAToaraeT HaCTPOIKY MapaMeTpoB
Y TUIIepIIapaMeTPOB, BAMSIOMIMX Ha KaueCTBO MOIEJN.
Ha Tekyuiuit MOMEHT OHMU IIPU3HAIOTCS OOHUMU U3
CaMbIX MEePCIeKTUBHBIX.

®PUHAHCOBOE MOAE/IMPOBAHUE
0OXO040B bIOOXKETA:
MNOCNEOOBATEJIbHOCTb
M BblIBOP MOLOENU
OnpepeneHue 6a3bl GUHAHCOBOrO NPOrHO3UPOBAHUSA
Aoxopnos 6oaxkera

DTam mpearoaaraeT c60p JaHHBIX AJIS MTPOTHO3M-
pOBaHMUSA U pa3MelleHNe UX B eAMHOI 6ase. DTO
T03BOJISIET MTOBBICUTH CKOPOCTb 06PABOTKY JAaHHbIX,
YTO OTpakaeTcsl Ha OMepaTMBHOCTU Mpoliecca Mo-
menupoBaHus. [JaHHas 6a3a COmepsKUT TPU YPOBHS
cornacHo apxutektype ANSI-SPARC: nmonb3oBa-
TEeIbCKUI, KOHIENTYQIbHBIV U BHYTpeHHU. TexHm-
yeckoe omnycaHue Gusnueckoit peannsannum 6a3sl
BBIXOAUT 3a IpeJieibl JaHHOTO UCCIef0BaHMsI.

Mopenu rny6oKoro 1 MalWMHHOIO 06y4YeHus,
TecTupyemble AN NPOrHO3MpOBaHUSA A0XO0A0B
6loaXxeTa: XapaKTepucTuKa, L,OCTOMHCTBA
M HeAO0CTaTKU
B uccneqoBaHUM MPOTECTUPOBAHBI MOJ AN U a-
TOPUTMBI MAIIMHHOTO U TJIYOOKOTO 0OyUeHUs
(mabn. 1), KoTopble paboTaIOT C JAHHBIMM IIPU Ha-
JIMUUY OTpeAeseHHOTO TUMa IllymMa, MOTYT oIpe-
IeJUTh U yYeCTb HeJMHelHble CBSA3U MeXIy OT-
IeJIbHBIMYM I'PYIIIaMy JaHHBIX, CBOGOIHBI OT yUeTa
MYJIbTUKOJIMHeapHOCTU. CpaBHUTEeNIbHAS Xapak-

TEepPUCTUKA MOJeJIeli IpeacrapjaeHa B maoi. 2. Ilo-
HMMaHMe MeXaHMu3Ma paboThl MOJeIU MO3BOJISIET
y4ecTb HeOOXOaMMbIe IJII KOHKPETHOM CUTyaluN
0C06eHHOCTY 06paboTKY MHGOPMALIUY TIPU IIPO-
THO3MPOBAHUM TOCYIapCTBEHHBIX JOXOI0B, a TU-
reprapamMmeTpbl — HACTPOUTH ee.

I1J1s1 TOBBIIIEHVSI TOYHOCTY ITPOTHO30B UCIIONIb3Y-
eTcs JeKOMITO3MLIMSI BpeMeHHbIX PSIToB. B ee pamkax
BPEeMEHHOI s, oA pas3ae/sieTcsl Ha HeCKOIbKO KOM-
IIOHEHTOB: TPEHI, C30HHOCTb, IMKIUUHOCTh, OCTAT-
KU WK «ITyM». JIeKOMITO3UIIMSI BpEMEHHBIX PSIOB
MT03BOJISIET: pas3densaTh HeoOpaboTaHHbIe JaHHbIE Ha
pasIMuHble KOMIIOHEHTHI IJISI IIOBBIIIEHNST KauecTBa
aHa/M3a C y9eTOM BpeMeHMU, BbISIBJISITh aHOMAJIUU,
MIPOBOAMTD BU3yaaM3aLNIO JaHHBIX, TOBBICUTD Ka-
YeCTBO IIPOTHO3MPOBAHMS BpEeMEHHBIX PSIIOB.

K HemocTaTKaM MeTO[a OTHOCST:

e HEOBXOOMMOCTD IIPEAII0NOKEHMT O KOMIIO-
HEHTAaX, KOTOpble MOTYT ObITh HapYLIEeHbI M3MeHEe-
HMEM OVHAMMUKY U BHEIIHUMMU (aKTOpaMu;

e HEOOXOOMMOCTb BbISIBJIEHMS LAaHHBIX, MCKa-
SKAIOLIMX TeHIeHIIMIO, CHMKAIOLIMX TOYHOCTD Je-
KOMIIO3UIIMU U BAUSIOMIMX HA HALEXKHOCTbh KOM-
ITOHEHTOB;

e BO3MOKHOCTbH ITOJIYUEHMSI HU3KOI'O KauecTBa
IIPOTHO3HOJ MO/ IIPU UCIIOb30BaHUM CTAHAAP-
THBIX METOIOB J€KOMITO3ULINM;

e HeIlenecoo6pasHOCThb UCIIOAb30BAHMS [TOIXO0-
Ila IJIs1 HeperyasspHbIX UM 3alyM/IEHHBIX TaHHbIX;

e 3aBMCUMMOCTb TOUHOCTU IMOJTYUYEHHBIX IPO-
THO3HBIX Pe3yJAbTAaTOB OT MPaBUJIbHOTIO BbhIOOpa
3HaueHui1 mapameTpos [12].

TpeH npencTaBsieT JOJATOCPOUHOE IBUKEHME
Iy o6Iee HaIpaBjeHKue, B KOTOPOM aHaIU3UPY-
eMble TaHHbIe YBeJINUMBAIOTCS, YMEHbBIIAIOTCS VTN
CTaGUIM3UPYIOTCS C TeUeHreM BpeMeHu. [Ipu sTom
MOTYT MCITOJIb30BaThCS Pa3HbIE TEHIEHIUM: BOCXO-
Iauye, HUCXogsiiye, Heu3MeHHble. VIX moHuMaHue
TTO3BOJINT OTNPEIEIUTh OOIIYI0 TPAEKTOPUIO JBUKE -
HMS JaHHbIX.

LIMKJINYHOCTD MIPeACTaB/IsIeT IOBTOPSIOIIECS
3aKOHOMEPHOCTHU, He uMelone GUKCUPOBAHHO-
ro nmepyuona. TpeH D U UUKINUECKYI0O KOMIIOHEHTY
0OBIYHO 0ObEAUMHSIOT B OAHY TPEH/I-IUKINYECKYIO
KoMMOHeHTY. KoHKpeTHbIe QYHKI[MOHA/IbHbBIE B3a-
MMOCBSI3Y MEXIY 9TYUMM KOMIOHEHTAaMM MMEIOT
pasHblli BUL.

Ce30HHOCTD IT03BOJISIET BBISIBUTD IIOBTOPSIOIIMECS
3aKOHOMEPHOCTHU MJIX KOJIe6aHMsI JaHHBIX, ITPOMCXO-
ISIMe Yyepes onpeie/ieHHbIe TPOMEXKYTKM BpEMEHN,
HampuMep, eXXeMeCsuHble, e;keKBapTaJabHbIe U
roAoBble IMKIbI. B HalleM ciiyuyae BIAMUSIHME OKa-
3bIBaeT BpeMs Tofia, MOCKOJIbKY JeHEeKHbII ITOTOK
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Tabnuua 1 / Table 1

CpaBHUTENbHAA XapaKTepUCTUKA METOAO0B U MOAENel MALMHHOFO 06yyeHus /
Comparative Characteristics of Machine Learning Methods and Models

B03MOXHOCTb NPOrHO3MpoBaHMa
BPEMEHHOrO0 psaa

HeobxoaumocTb yueta addexra
KOJMIMHEapHOCTH NepeMeHHbIX

BO3MOXHOCTb BbISIBNEHUS U y4eTa
HENMHENHbIX CBA3EN

[ocTpoeHue knaccudukaumum no
[LaHHbIM, XapaKTePU3YHLLMMCS = =
onpeneneHHbIM TUMOM LuyMa

TpynoemkocTb B 0ByyeHnn Moaenu - -

CnoXXHOCTb MHTEPMpETaLMK
pe3ynbTaToB pacyeToB

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

3aBJUCUT OT 00513aTe/IbCTB, HaJIaraeMbIX HaJIOTOBBIM
KOJIEKCOM ¥ MHBIMY HOPMATUBHBIMMU JOKYMEHTaMU
U Ip. BeIsIBIIEHME 3TUX 3aKOHOMEPHOCTEN IT03BOJISIET
KOppEeKTHee OCYIEeCTBUTH ITPOIECC MPOTHO3MPOBAHMS
M OIIMCATh UUKINYHOCTD JaHHbIX.

OcTaTKy MPeICTaB/ISIOT OCTaBIIMECs CIyJyaliHble
Bapualvy MY OTKIOHEHUS B JAHHBIX TI0C/Ie BhISIBIIE-
HMSI TPEHIOBBIX, IVKIMYHBIX ¥ CE30HHBIX KOMITOHEHT.
OHM SIBJISIIOTCS ITYMOM. IX HEBO3MOSKHO ITpeACcKa3aTh
BO BpeMeHHbIX psigax. [[poBoayiMasi olieHKa Heo6Xo0-
IyiMa AJ1g IOHMMaHKS 0611elt M3MeHUMBOCTM JaHHbIX.

Il pas3ioskKeHMsI BpeMeHHBbIX PSIIOB IPUHSITO
JCIIOJb30BAaTh METO/IbI: KIACCUUECKOI JeKOMIIO3M-
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LU, pa3JIOKeHMS CKOJIb3SIIIEro CpeHero, Ce30HHOe
U TPeHA0BOe pasiyioxkeHue c ucrmonb3doBanuem LOESS,
CUHTYJISIPHBIV CIIeKTPaIbHBIV aHaINU3, Ce30HHOTO
u3BjedeHs BO BpeMeHHbIX psgax ARIMA. ITocne
MIPOBeIeHNMS BRIUMCIEHNIT BCE 9JIEMEHTHI BpeMeH-
HOTO psiia 06beIMHSIOTCS, YTO ITO3BOJISIET ITOBBICUTD
KayecTBO MPOTHO3a.

IIJIst OYMCTKM BPEMEHHOTO Psijia OT IITYMOB U CITy-
YaiiHbIX BBIOPOCOB B paboTe OyAeT MCII0JIb30BaH
MeTon BUBJIeT-IIpeobpa3oBanHuii. OH MO3BOSIET
OCYIIEeCTBUTb PUABTPALINIO U TIPEIBAPUTETBHO 06-
paboTaTh JaHHbIe, KOTOPbIE BIIOCAENCTBUY OYIYT
MCII0/Ib30BaHbI JJIs1 IOCTPOEHMSI TIPOrHO3a.
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Tabnuya 2 / Table 2
XapakrepucTtuka Moaenei, UCNonb3yeMbiX B pacyeTax Ans NporHo3MpoBaHua aoxonos Gioaxera PP /
Characteristics of the Models Used in Calculations for Forecasting Budget Revenues of the Russian
Federation

Gradient CyTb anropuT™ma: co3fnaHue neca ¢ Guk- e Konunyecto AepeBbes; * [lpumeHum ans AHcaMmb-
Boosting CMPOBAHHbIM KOMIMYECTBOM JepeBbeB ° MaKcuManbHag rnybuHa | cnabo obyuatowmxcs neBas
Regressor | peweHnwuit. [logbop Moaenu HauMHaeTcs LepeBa; u cnabo nNporHo3upyto- | Moaenb
C onpeneneHus CpeaHero 3HaYeHus * CKOpOCTb MacWTabupo- | Wux Mofenei
LeneBbix nokasartenei. [lanee pobas- BaHMS;
NSIeTCs NPOrHO3, NOYYeHHbIN 33 cyeT o (byHKUMS NoTepb
nocnenywLmx aepesbes. Ha cnegytowmx
3Tanax LepeBbs pelleHnit nogdupatTcs
[N NPOrHO3MPOBaHKS OTPULATENbHbIX
rpagueHToB BblI60POK. [paaneHTbl 06HOB-
NFITCS B KAXKA0M UTEpaTope
CatBoost CTpomTCs Ha NpeAnoNoXeHWUM CpeaHero e [nybuHa fepeBa; * MMeeT pacwmpen- JKcTpe-
Regressor | 3HaueHus Lenesoi nepeMeHHOMN. Mpea- * CKOpOCTb 0BYyYeHMS; Hble QYHKUMM MO CpaB- | ManbHbIN
nonaraet opMMpoOBaHMe aHCaMbns ae- | © KOJMYECTBO UTepaLyii HEHWIO C anropuTMamMmn | rpagu-
peBbeB pelleHnit. Kaxaoe HOBoOe fepeBo Gradient n XGBoost, EHTHbIN
MWUHUMU3MPYET OLWNOKM UK OCTATKM yBeNWUMBalOLLME Ero 6ycTUHr
npeabloywmx. [lepesbs BbIpaLLMBaOTCS HAAeXXHOCTb, CKOPOCTb
nyTeM BBELEHWS NpaBuAa: BCE Y3Nbl HA M TOYHOCTb;
O/IHOM YPOBHE NpOBEPAIOTCS OAHUM ucnonb3yetcs Ang
1 TEeM e NPeauKToOpoM C OOHUM U TEM MHTErpaLmm TUMNoB AaH-
Xe ycnosueMm. MHAeKC nucTa Bbluncnser- HbIX B €4VHYI0 CTPYK-
€S NP1 NOMOLLYM NOBUTOBBIX OMepaLni TYpY, KaTeropuanbHbix
dYHKLMIA 1 06paboTku
HEUYMCNIOBbIX 3HAYEHWN;
° VIMEEeT OTKPbITbINA UC-
XOJHbIA KO,
Extra B pacueTtax npuMeHSIOT UCXOAHDIN Ha- e KonnyectBo dyHKLMHA, ¢ Mcnonb3yercs Metop,
Trees 60op AaHHbIX. Bbibop Touek «paspesax» YUMTHIBAEMBIX B KaX[,0M [LNS NOBbILIEHMS cnyvait-
Regressor | ang paspeneHus y3noB OCyLLeCTBASET- y3/1€e NPUHATUS PELIeHUIA; | MPOM3BOAUTENLHOCTM HOro
s cyyarHbIM 06paszom. C nomoLLbio ° MWHMManbHOe KoNnye- | pacyeTos; neca,
anropuTMa onpenensieTcs NyyLmnii u3 CTBO BbIOOPOK AN4 y31a; MMEeT NpoCToi nepeBsa
NOAMHOXECTB NPU3HAKOB, YTO MO3BONSET | * KONMYECTBO LEPEBbLEB anropuT™ NOCTPOEHMS peLleHwi
npu fobasneHnn paHaoMU3aLMmM CoOXpa- | B iecy [lepeBbEB peLLeHwI;
HMTb ONTUMM3ALIMIO B MOAEN COAEPXUT
He3HauYuTeNbHOE
KOMYECTBO K/KOYEBbIX
rMnepnapameTpos,
MPOCTbIX B HACTPOWKE;
XapaKTepu3yeTcst HU3KOW
CUCTEMATUYECKON
OLUMOKOM U BbICOKOM
CKOPOCTbtO MoAbopa
MoAenu
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lpodomweHue mabauysl 2 / Table 2 (continued)

CTbl0 BEKTOPOB BNSIETCS BO3MOXXHOCTb
XPpaHEeHuWs cTapor nHdopmaumu. Bo-
poTa 06HOBNEHUS ONpPeAensoT 0bbem
npepwectsytowein nidopmaummn. OHu
onpenensTcs TeKYLMM BBOAOM U Npes-
LIECTBYHOLWMM CKPbITbIM COCTOSHUEM,
BbIPQXKEHHBIM (QYHKLMEN aKTUBALMMU CUT-
MOBMAHOM GOpPMbI. BbixogHbIe 3HaYeHMS
BEHTUNS 0OHOBNEHWS HAXOAATCS MEXAY
0 1 1. Bopota cbpoca oLeHNBAKOT pas-
Mep NPOUrHOPMPOBAHHOM MHGOPMaLMN.
BeHTunb cOpoca onpenensier 3HaueHus,
MCnonb3ys TEKYLMIA BBOA U Npeaplayliee
CKPbITOE COCTOSIHME, BbIpaXKEHHOEe DYHK-
LMeN aKTMBALMMU CUTMOBUOHOM GOPMBI.
CKpbITOE COCTOSHWE OMpeAenseTcs no-
/e BblYMCNEHUS BEHTUNEN OOHOBNEHMS
n cbpoca. OHo npeacTaBnset coboii
HoBYt0 MHbOpMaumio. [lanee «pacyeTHoe
COCTOSIHME» 0OBbEAMHSETCS C Npeablay-
UMM CKpbITbIM. B pe3ynbrate dopmupy-
€TCS TEKYLLEee CKPbITOe COCTOSHUE, KOM-
BMHMpYIOLLLEee CTapyto U HOBYH MHDOP-
Maumto. lMpuMeHeHne BOopoT 06HOBNEHNMS
1 cbpoca nNo3BoNseT peLwmnTb npobaemy
MCYE3aIoLLErO rPaAMeEHTa PeKyPPeHTHOM
HeVpOoHHOW ceTu

peTpocnekTMBHON UH-
dbopmaummn 13 Maccuea
LaHHbIX;

* pewaeT npobnemy
C MCYe3atoLMM rpagu-
EHTOM;

* MMeeT NPOCTY MO-
AMDUKaUMIO B OTAINYME
ot Lstm;

° M03BONSET MONYYUTb
KayeCTBEHHbIe pe3ynb-
TaTbl NPU HaMYUK He-
60nbLLION BbIOOPKMY;

° MMeeT MeHblUe napa-
MEeTpoB, yeM Lstm;

e TpebyeT He3Hauu-
TENbHbIE BbIYMCIUTENb-
Hble€ MOLLHOCTH

Haume-
HOBaHue DocrouHcTBa Mogenu / Tn Mo-
Mexanu3sm pabotbl Mogenu / lMnepnapametpb! / aenn/
mopenun / . . Advantages of the
The mechanism of operation of the model Hyperparameters Model
Name of model T
the model ype
LTSM ApxuTeKTypa MOLenn CoCTOUT U3 BXOAHOrO, | ¢ (TaHaapTHas suevika; * [lo3Bonser pewatb HevipoH-
CKPbITOrO U BbIxoAHOro cnost. OHu perynu- * KOMMYECTBO 3MOX; CNTOXHbIE 334a4M C ANn- | Has ceTb
PYIOT COCTOSIHME W OTK/IUK sueiku. Bxoa- o (DyHKLMSA g, peryaupy- Te/bHbIM 3ana3/biBa-
Hble ¥ BbIXOAHbIE C/IOM PEFYZIMPYIOT YTEHME | tOLLAs BXOAHbIE AdHHbIE HUeM;
M [OCTYN Ha 3anMCb, CKPbITbIM — cOpacbiBa- | S4eiku; ° yAy4lIaeT KayecTBo
€T COAepPXKMMOe S4eeK NaMsTH, Kak TONIbKO e yHKUMA h, perynupy- MOZENN, COCTaBIEHHOM
OHo ycTapeBaeT. COCTosiHWE sueiikv 0OHOB- | 0Last BbIXOAHbIE AdHHbIE | HA OCHOBE HecTaumo-
NSETCA NPpU NOCTYNNEHUN MHDOPMALIMN. a4enkn HapHbIX AAHHbIX 33 CYeT
Anroput™ 06y4eHns B MOAENN SBNSIETC nx npeno6bpaboTku;
NOKaNbHbIM B NPOCTPaHCTBE M BpeMeHW. OH * MPUBOSMT K yNyuy-
obyyaeTcs NpeoaoneBatb MUHUMANbHbIE LWEHWUI0 pe3ynbTaToB
BPEMEHHbIE 334€PXKM, MPEBbILLALOLLME MOLENMPOBAHMS NPU
1000 £MCKpeTHbIX BPEMEHHbIX LIAroB COBMECTHOM MCMOJb30-
BaHWM CO CBEPTOYHbIMU
HEeMPOHHbIMU CETAMMU;
* MO03BONSIET HE Npo-
BOAMTb TECTbI HA CTaLW-
OHAPHOCTb, CE30HHOCTb
n ap.
Gated OcHoBY MoAeNnn COCTaBNSIOT L,BA BEKTO- Pasmep BxoaHOro Bek- * YnaBnuBaeT 3aBU- HevipoH-
Recurrent | pa, onpezenstowme Tmn MHGOPMaLMK, TOpa; CMMOCTM 33 CYET UC- Has ceTb
Units nepenarLLencs Ha Bbixos. OcobeHHo- pa3Mep CKpbITOro cos NoJib30BaHMs B MOOENN
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25




FrOCYAAPCTBEHHbIE ®UHAHCbI / STATE FINANCES

OkoH4aHue mabauysl 2 / Table 2 (continued)

N-BEATS

ApxwuTekTypa Mogenu dopmupyetcs
nytem obbeanHeHns 610K0B B Mepap-
XWMYECKYH CTPYKTYpY. B pa3BeTBneHHOM
apxuTekType 611I0KM XapaKTepu3yoTcs
MOAHOCBA3HbIMK YpaBHeHUaMU. Ha
BXOAe KaXAblM 610K nonyyaeT AaHHble.
Ha Bbixoae 13 Hero dopmupyeTcs aga
curHana: 1) npamoii nporHos; 2) obpat-
HbI NporHo3. Kaxapii 6nok nonyyaet
DaHHble, reHepupyeT NporHo3 1 ocy-
wecTBnset obpaTHoe npeobpasoBaHue.
BxonHble gaHHble cnepytowero 610ka
(hOpMUPYIOTCS BbIYUTAHMEM BbIXOAHBIX
AaHHbIX 06paTHOro NPOrHo3a npegaLect-
BytoLero 6510ka M ero BXOAHbIX AAHHbIX.
lMonyyeHHbIi ocTaTok 06pabaTbiBaeTcs
ceTbto. [porHo3bl 6510K0B 06beANHSOTCS
B OKOHYaTeNbHOM pe3ynbTate — oblwem
nporHose

* [0pW30HT NnaHMpoBa- * lMeeT npo3pauHyo He#poH-
HUS; CTPYKTYpy MoAenu Has ceTb
* (yHKLMSA NoTepb; ¥ BbICOKYIO

KONMYeCTBO MpOLWbIX 13- | MHTEpNpeTMpyeMoCTb

roB Mogenv; pe3ynbTaTos;

° LLeNI0YNCNIEHHDBIE 3HA-
YEHWs A8 KaX[oro Tuna
CTeKa (Ce30HHOCTb, TPeHA,
MOEHTUYHOCTD);

* LLeNI0YNCNIEHHOE 3Have-
HWe, onpeaenstoLLee Ko-
NINYECTBO FAPMOHUYECKMX
UNEHOB A5 TUMA CTeKa
CEe30HHOCTY;

° LLeNIOYNCNIEHHOE 3Have-
HWe, ANS CTENEHU NOMUHO-
Ma TPeHna;

* KaTeropuanbHoe 3Haye-
HWe, onpeaenstoLee TMn
HopManu3auuu,

* 3HAYEHMWe C NIaBak-
e 3anaTow, npeacTaBns-
toLlee CKOPOCTb 0By4eHus
LNs mpoLecca onTuMm3a-

° XapaktepusyeTtcs
NOBbILLEHHOM
NpOW3BOAUTENBHOCTBIO,
BbICOKOM TOYHOCTBHO

1 HE3HAYUTENbHbBIM
BpeMeHeM 0byyeHuns no
CPaBHEHUIO C APYrUMU
apXUTEKTypamm
rny6okoro obyuyeHus

LMK MOdenu

UcmouHuk / Source: [10,13-18].

Kaskmplit 13 METOLOB M aJITOPUTMOB Iieiecoobpas-
HO MCITI0/JIb30BaTh [JIS1 IIPOrHO3a M3y4aeMbIX BpeMeH-
HbIX psig0B. OHM OTIMYHBI 10 CTeIIeHM U3YUEeHHOCTH,
TOYHOCTY I10JIy4aeMbIX C MX [IOMOIIbIO IPOTHOCTUYE-
CKMX Pe3y/JIbTaTOB, BO3MOKHOCTY yUeTa OTAe/bHbIX
0CO6E@HHOCTE BPEMEHHOTO PsIfia.

Bbl6OP MPOTHOCTUYECKO MOAENU
Bbi6op Mogesneit MporHo3upPOBaHMSI TOXOI0B 610I-
’KeTa, paCCUMTaHHbIX aBTOPaMM, OCYIIIeCTBJISIeTCS Ha
OCHOBe psifa KputepueB. K HUM OTHOCSIT: TOUHOCTD
anIpoKCUMAaIK; TIepeKPecTHYI0 ITPOBEPKY; IKCIep-
THYIO OII€HKY.

it 060CHOBaHMS UCIIONb3yeMbIX B paboTe Kpu-
TepueB ObUI M3YUeH P, MCCAeI0BaHMii. B KaxXaom 13
HUX OBUINM MCIOJIb30BaHbI IIepEKPECTHAs TPOBEPKa
M MeTOZ, 3KCIIePTHOM OLleHK!. 3HaUUTeIbHbIe OTIN-
uysl B uccnegoBanusix [10, 13, 19-22] 611y CBSI3aHBI
C TToKa3aTeasiMi, Ha OCHOBE KOTOPbBIX ITPOMUCXOAUT
BBIOODP Mojenu. B pesynbTaTe onpemeneHsl Ommo6-

KI, KOTOPBIE UCII0JIb30BalINCh IJIs BbI6Opa MOIen
MIPOTHO3MPOBAaHMS TOXOI0B OGIomKeTa PD.

PE3YNIbTATbl PUHAHCOBOTO
MOAE/IMPOBAHUA AOXO40B
BIOOXETA P®
Bbpi60p MEeTOMOB 1 aJITOPUTMOB B MCCIeqOBaHUN
ompesiesieH HEOOXOAMMOCTBIO YXO0/Ia OT COBII0e-
HMSI CTAI[MOHAPHOCTY BPEMEHHBIX PSIA0B. PacueTsr
nposenensl B Python 1 Wolfram Mathematica 12.0.
Mogenu nocTpoeHsl Ha 0ocHOBe 80%-HOW MUCIOJb-
3yeMoii Bb16opku. OctanbHbie 20% BBIGOPKYU OBLIN
OCTaBJIeHBI JIJIs TPOBEPKM KauecTBa MOJyYeHHbBIX
MPOTHO30B. B KauecTBe perpeccopa B MOJeJSIX UC-
M0JIb30BAJINCh €XKeMeCsSTUHbIe I0X0bl O1o/KkeTa. Pe-

3Y/IbTATHI TIPEICTaBIEHbI B mabil. 3.

Kpurepuem Bbi60Opa IPOrHOCTUUECKOV MOJIENN SIB-
JISIeTCSI MMHMMAJIbHAsI BelnurHa oun6ok (MAE, RMSE,
MAPE). [Ins1 Mmofesneii ry60KOro 06yuyeHus YIUThIBA-
J0ch 3HaueHue Koapduuuenta nerepmunanuu (R?).
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Tabnuua 3/ Table 3

Own6KkM 1 K03 PULMEHT AeTepMUHALIMM NPOTrHO3HbIX Moaenel Aoxonos 6iopxkera P / Errors and
Coefficient of Determination of Forecast Models of Budget Revenues of the Russian Federation

1 Mogaenu MalmMHHOro obyyeHuns

1.1 | CatBoost Regressor 57,87 70,32 0,24 -
1.2 | Gradient Boosting Regressor 61,41 76,17 0,25 -
1.3 | Extra Trees Regressor 71,15 82,36 0,27 -
2 Mogenu rnybokoro obyyexus

2.1 | Gated Recurrent Units, GRU 131 168 17 0,66
22 | LTSM 119 144 17 0,69
2.3 | N-BEATS 92 115 14 0,76

McmoyHuk / Source: pacyeT coenaH aBTopamMu Ha OCHOBe AaHHbiXx MuHduHa Poccum / The calculation was made by the authors based
on data from the Ministry of Finance of the Russian Federation. URL: https://minfin.gov.ru/ru/statistics/fedbud (aata obpaexus:

24.03.2024) / (accessed on 24.03.2024).

Mnp

NMepeMeHHbE

Puc.1/Fig. 1. NMporHo3 poxonos 6lomxera ¢ ucnonbsosaluem mopenu CatBoost / Budget Revenue

Forecast Using the Catboost Model

McmouHuk / Source: pa3paboTtaHo aBTopamu / Developed by the authors.

Cpenu mopeneit MalllMHHOTO OOYYeHMS HAaWTy4lIe
pe3yabTaThl Hokasan anroputMm CatBoost Regressor.
Pa3mep Tpex ommbOK MO aJropuTMy MUHUMAJIEH.
Cpenu Mmoperneii y60KOro 06y4eHUs MMHUMAIbHbIe
omn6ku y N-BEATS. KoabduiimeHT neTepMmmuHauu
y 9TOIi MOZeIV HauboJjiee BbICOK. Jlajsiee MpoBeeHO
CcpaBHeHMe 110 pazmepy omnb6oKk mexay CatBoost
Regressor u N-BEATS. BoisiBieHO MpenMyIIeCTBO
epBoro aropurma. [Ipor1o3sl JOXOL0B OI0IKETA,
MOJTyYeHHbIe 10 TeCTOBBIM BBIGOPKAM, ITOKA3au,
yto CatBoost Regressor XopoIio mporHo3upyeT 06-
y4Yalolyio BbIGOPKY, YETKO YIaBJIUBAET JUHAMUKY
M3MeHeHUIt, HO He paboTaeT Ha TeCTOBO BbIOOPKe
(puc. 1). BugHO, 4TO IIpOrHO3 (KpacHas IMHMUS TPeHIa)
B 2021-2023 rT., coelaHHbI Ha TECTOBOI BhIGOpKE,
CylIeCTBEHHO OTVINYAeTCs OT HakTUUeCKUX JOXOL0B
(demepanbHOro GIO/KETA (CUHSIS IVHUS TPEHA), [le-

MOHCTpPUPYS MepeobydyeHme mogenu. CieqoBaTenbHO,
ee CIIoNIb30BaHye 11 GOPMUPOBAHMS TPOTHO3HOM
Momenu TpebyeT KoppeKuyu. B ciemyomux muccieno-
BaHUSIX OYIYT IPOTECTUPOBAHBI HOPMAaIN30BAHHbBIE
BBIOOPKMU, MTpPOIIeAIINe Mpefo6paboTKy JaHHbIX, 3a
cUeT MpuBeHeHus K IepBbIM Pa3HOCTSIM, Jorapud-
MaM IepBbIX pa3HocTel, neHam 2011 r., a Takke
MMPOTeCTUPOBAHbI MOJE/IM C ITepeHaCTPOEeHHbIMU
rumneprapamerpamu (maobin. 2).

IIporHo3 no moaenu N-BEATS mokasbiBaeT, UTO
OHa JIyullle yJIaBJMBaeT TPEH A Ha TeCTOBOI BhIGOD-
ke (2021-2023 rr.) (puc. 2). OTKIOHEeHUs NIPOTHO3a
(KpacHast TMHMS TPEHAA) OT PaKTUUeCKOTO 3HAUEHMS
JIOX0mOB (elepabHOTO OIIKeTa He3HAUUTEIbHbI
(cuusgg nuaNus TpeHga). OHM YKIaAbIBAIOTCS B 1,0~
BEepPUTEJIbHBII MHTePBaI (TIPeICTaBJIeHHbIN O/1eqHO-
KpacHoIi rpaHuiieir). [IporHocTnyeckas CriocOOHOCTh
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Puc. 2 / Fig. 2. TiporHo3 poxoaoB 6roakeTa ¢ ucnonb3oBaHuem moaenu N-BEATS / Budget Revenue

Forecast Using the N-BEATS Model

McmoyHuk / Source: paspabotaHo asTopamu / Developed by the authors.

mogenu Boiiie. Mogeinb omnbaercs oceHbo 2022 r.
NP HAJMUUY AaHOMAJIbHOTO TTIOBeIeHUSI JaHHbIX. ITO
CBSI3aHO CO 3HAUYUTENbHBIM POCTOM BHYTPEHHETO
MMPOM3BOACTBA U PE3KMUM CHUKEHMEM TOXOH0B OT
MMIIOPTA, TOCKOJIbKY, C OMHOM CTOPOHBI, aKTUBU3U-
poBaJiach MOMUTMKA UMITOpPTO3aMelleHus, a C APyY-
roi — 6bUIM BBeIEHbI IIPOTUB PoccuM CaHKIMOHHbIE
orpanuueHusi. Takxke OTMeTUM POCT BOJIATUIIbHOCTU
MMPOYMX AOXOMI0B B 3TOT ITePUOL,.

[TporHo3HbIe 3HAaUEHMS YKJIAAbIBAIOTCS B JOBE-
PUTEbHBIN MHTEPBAJI, aBTOKOPPEJISINS OCTATKOB
orcyrcTByeT. CniemoBaTenbHO, Mogenb N-BEATS 11e-
JIecoo6pa3HO NPUMEHSITh OJIS1 IPOTHO3MPOBAHUS
B rOCyJapCTBEHHOM CEKTOpe, YTO J0Ka3bIBAET BbI-
IOBUHYTYIO TUIIOTE3Y.

Hanee pacCMOTPUM MOOXOM, TTO3BOJSIOIINI M-
HUMM3MPOBATh IPOTHOCTUYECKIE OIINOKMA.

HeonHO3HAYHOCTD MMOTyYEHHBIX Pe3YyJbTaTOB
MpuBeja aBTOPOB K HEOOXOAMMOCTH MUCIIOJIb30Ba-
HUS TIPOIeAYPbI MpeiBapUTENbHON TeKOMITO3UIUY
BpPEMEHHOTO psifia, KoTopasi 6blja MpoTeCTMpPOBaHa
Ha 0X0aaxX 6I0/KeTOB CyObeKTOB P®D, B3SITHIX 3a
nepuon ¢ 01.2013 mo 03.2023 r. ICTOYHMKOM JaHHBIX
apagercs cainT KasnauerictBa Poccun!.

B ucciemoBaHMM UCIIOIb30BAIMCh arperMpoBaH-
Hble 3HAUEHUS JOXOI0B KOHCOMUAMPOBAHHBIX 610 -

! ®demepanpbHOe Ka3HaueicTBO. KoHcommaypoBaHHbIE OIOMI-
KeThl Cy6beKTOB Poccuiickoit @emepanyiv M GIOIKETOB Tep-
PUTOPUATBHBIX TOCYAAPCTBEHHBIX BHEOIOMKETHBIX (POH-
moB. URL: https://roskazna.gov.ru/ispolnenie-byudzhetov/
konsolidirovannye-byudzhety-subektov/ (mara o6parieHus:
24.03.2024).
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KeTOB cyObeKkToB PO. B manpHeiiem miaHupyeTcst
paspaboTaTb MOJENN MPOTHO3VPOBAHMS JOXOH0B
GI0/I’)KETOB KOHKPETHBIX CyObekTOB PD. KpaTko-
CpPOUHOe TTPOTHO3MPOBaHMe MOCTYIIEHMI TOXOH0B
B TeueHMe (PMHAHCOBOIO roja, Ha eskeMeCsUHO OC-
HOBe, SIBJISIETCSI OCHOBHBIM BKJIaZOM B 3 PeKTUBHOE
yIpaBJieHle JeHeXXHbBIMY CPeICTBaMM Ka3HaueicTBa
(Treasury Cash Management). Ce30HHbII1 xapaKkTep
9TUX MMOCTYIIEHUI L,O0/KeH COOTBETCTBOBATD 3arljia-
HMPOBAHHBIM BbIIJIATAM OIOAKETHO ITOIePKKI
PacxXoaHbIM 06SI3aTEe/IbCTBAM B TeUeHMe (PMHAHCOBOTO
roga?, a Takske HeO6XOAMMOCTY IIPUBJIEUEHMS KpaT-
KOCPOYHOTO (DMHAHCUPOBAHNS IJIsT TOKPBITYS TI060TO
KPaTKOCPOUHOTO Aedunuta 6omkera. OxXugaeMbIit
Ce30HHBIN xapakTep cbopa JOXOI0B TAKKe MMeeT
K/II0UeBOe 3HaUeHMe IJISI MOHUTOPUHTA 1ieJIeBbIX
Imokasarejeii cbopa J0X0I0B B TeueHue (MHAHCO-
BOTO rofa.

VX IPOTHO3 C MCIIOJIb30BaHMEM MPOILIeAYPbI
npeaBapuUTeIbHON N1eKOMIIO3ULIMM BpeMeHHOTro
psiia MmyTeM AUCKPETHOTO BeliBjeT-npeobpa3oBa-
Hus (cemeiictBa ReverseBiorthogonalSplineWavele
t) TO3BOJIMIT BBISIBUTD BBICOKYIO ITPOTHOCTUYECKYIO
TouHOCTb Momen (R?2=99,9%).

BbIJIO MPOTECTMPOBAHO HECKOIBKO Pa3JIMUHBIX
CeMeliCTB BeliBeTOB. B pacueTax npuMeHsiach Ipo-
Lelypa MOCTPOeHMSI TPOTHO30B HA OCHOBE MHTEPIIO-

2 OcHOBHbBIE HaIpaBjeHMs GIOIKeTHOH, HaJOroBOM U TaMo-
SKeHHO-TapudHO momuTuky Ha 2024 roj M Ha IIAHOBBIN
nepuop, 2025 u 2026 rogos: yrB. MuHdmHom Poccun. URL:
https://www.consultant.ru/document/cons_doc_ LAW 429950/
(mata o6painenusi: 24.03.2024).
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Puc. 3 /Fig. 3. PeanbHble 1 NPOrHO3HblE @XEMeCS4Hble arperMpoBaHHble A0X0AbI 6I0MKETOB Cy6HLEKTOB
P® / Real and Projected Monthly Aggregated Revenues of the Budgets of the Subjects of the Russian

Federation

McmoyHuk / Source: pa3pabotaHo astopamu / Developed by the authors.

lpumeyarue / Note: cuHein nuHWelt npeacTaBneHbl peanbHole AaHHble (nepuog 01.2013-03.2023 rr.), )KenToM — NPOrHO3HbIe 3HAYeHUs
(nepuop, 03.2021-03.2023 rr.). UccnenoBanme nposeseHo B 2023 I. ¢ MCNONb30BAHWEM UMEBLLMXCS Ha TO BPEMS UCXOAHbIX AAHHBIX /
The blue line represents real data (period 01.2013-03.2023), the yellow line represents predicted values (period 03.2021-03.2023).
The study was conducted in 2023 using the initial data available at that time.

JISIIIM Y 9KCTPATIONSIIINM TaHHBIX BpeMEeHHOTI0 psijia.
PacueTsl caemaHbl C MCIOMb30BAHMEM JTeKOMITO3UIIAN
psaga Ha ocHoBe DWT. Hanbosiee BbICOKAst TOUHOCTD
MIPOTrHO3a MOoJyYeHa C UCII0Ib30BaHMEM CceMelicTBa
ReverseBiorthogonalSplineWavelet 8,8. Pe3ynbTaTsI
MpUBeAEeHbl Ha puc. 3.

IIpu cpaBHeHMn N-BEATS 1 momenn, moCTpOeHHOM
Ha OCHOBE MpOoIleAypbl IpeaBapUTEIbHON JeKOM-
MMO3UIIMY BPEMEHHOTO psAa IMMyTeM OUCKPETHOTO
BeiiB/IeT-Tipeo6pa3oBaHus Mo KpuTepuio R?, oue-
BUIHO MPEeUMYIIeCcTBO mocienHeii. CiegoBaTeabHO,
BBIIBMHYTAas aBTOpaMM TUIIOTe3a JoKasaHa. MeTop,
obamaeT HanboJiee BBICOKMM MPOTHOCTUYECKUM
IMOTEHI[MAIOM.

Vcnonb30BaHye mpeajaraeMori MOIeu MO3BOIAT
roCyIapCTBEHHBIM CTYKAIIYM MPUHUMATh OTBETCT-
BEeHHbIe ¥ 060CHOBaHHbIE pelIeHNs].

Mojeu MpOorHO3MPOBaHMs JOXOI0B CIYKAT TPeM
B3aMMOCBSI3aHHBIM, HO Pa3JIMUYHBIM OIOISKETHBIM
LesisiM. Bo-TiepBbIX, OHM BOCTPe6OBAaHbI IIPU COCTAB-
JIEHUM CPeJHEeCPOUYHBIX OIIKETOB (Kak (emepaabHOTO
GI0[KeTa, Tak U OIOIKETOB CYObEKTOB); BO-BTOPBIX,
IIJISI KPATKOCPOUHOTO YIIPaBIeHMs JeHeKHbIMU Cpef-
CTBaMM B TeueHle (DMHAHCOBOIO IOfia; U, B-TPEThUX,
IJISI TIPOTHO3MPOBAHMS PacXomoB.

O60CcHOBaHHbBIE TPOTHO3bI IOXOA0B HEOOXOIVIMbI
IJIST MOCTYMKEHUST YCTOMIMBOTO GMHAHCUPOBAHUS
roCcyJapCTBEHHbIX ITPOEKTOB U MPOrpaMM 1 BO usbe-
sKaHMe KPYITHbIX He3allJIaHVMPOBAHHbIX U, BO3MOSKHO,
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HeIpyeMJIEMBIX OIOIKETHBIX Te(PUIUTOB, KOTOPbIE
MOTYT BOSHMKHYTD B T€UEHME CeAYIOIIero roaa.
BaykHbIM aCIIeKTOM IIPOTHO3MPOBAHMS JOXOIO0B SIB-
JISIETCSI €r0 CBSI3b C KPATKOCPOUHOI M CpeqHEeCpOUHOIi
CTabUIIbHOCTBIO GlofskeTa. [IpeIB3SITOCTb B OTHOIIE-
HUM OTITUMM3Ma JOXOM0B U MOIUTUYECKOE TaBIeHe
C 1L€JIbI0 PACXOA0BAHMS OHOKETHBIX CYMM MJIM CBEPX
HMX, KaK MPaBUJIO, IPUBOISIT K TOMY, UYTO Ae(PULIUT
[IPEBBIIIAET LejieBbie YPOBHM. [I03TOMY ITOTUTU-
Ka c6opa JOXO0I0B M CTpaTermu MPOrHO3MPOBAHMS
IOJDKHBI 6bITh CKOOPAMHMPOBAHBI CO CTPATErUSIMU
yIIpaBJieHUsT GI0IKETOM, UYTOOBI JIyUIlle YUYUTHIBATh
M3MEHYMBOCTh PACXO0B ¥ TOXOJ0B KaK B KPaTKO-
CPOYHOI1, TaK U B CpeIHECPOYHOI MTepCIeKTUBE.

BbIBOAbl
duHaHCOBOE TTPOTHO3MPOBAHME SIBJISIETCSI OMHUM U3
Hanboiee BasKHBIX aCIIEKTOB B YCIOBMSIX POCTa He-
CTaOMIBHOCTY U YBEIMYMBAIOIIETOCSI CAHKIIMOHHOTO
IaBieHus. BKiag JaHHOTO MCCaeg0BaHUS COCTONUT,
BO-TIEPBBIX, B IIOMNBITKE MCIIOJb30BaTh aJIbTepPHA-
TuBHbIe DSGE MeTonbl ¥ MOIeau, YTOObI MUHUMMU--
3MPOBATH BhISIBJIEHHbIE CJlabble MecTa. BO-BTOPbIX,
paboTa Mo3BOJISIeT CPAaBHUTH METOAbI M MOJIEJIV Ma-
IIMHHOTO ¥ TTyOOKOTO 00yUYeHMS AJIsI BbISIBJIEHUS
Haubojiee MepCcreKTUBHbBIX M3 HUX [IJIS AajibHelile-
I'0 MCIOJIb30BaHMSsI. BBISIBIeHBI OTAeIbHbIE aclIek-
ThI, KOTOpPbIe HEOOXOIVIMO YUUTHIBATh TP BhIGOpE
Mojesneii Il pacyeTa. B-TpeTbux, B UcCaeOBaHUN
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MOKa3aHa 11e1ecoo6Pa3sHOCTh UCITOJb30BAHMUS Me-
toma N-BEATS nipu ocyiecTBieHMN (prHAHCOBOIO
MIPOTHO3MPOBAHMUS OOX0O0B GrofAskeTa. JlokasaHa
3(pdekTUBHOCTH IpUMEHEHUS TPOLleqyPhI TIpeIBa-
PUTENbHO AeKOMMIO3UIIMK HeCTallMOHAPHOTO He-
JINHEIHOTO BpeMeHHOT0 psifia C UCTI0Ab30BaHMEM
IVICKPETHBIX BeiiBieT-nipeobpasoBanmii. Mcronb3y-
eMasi IIpy IMMPOTHO3MPOBaHUM MpOoLeaypa MO3BOAMIA
MMOBBICUTD €0 TOUHOCTD ¢ 65-80 mo 99%. IIpu sTOM
BbI6Op HamboIee TOUHOTO MeTOIa OCYIIeCTBISIICS
C IpMMeHeHueM TPagUIIMOHHOTO TTOAX0/1a.

B nccnemoBaHuy MMel0TCsl orpaHuueHus1. Bo-mep-
BBIX, CPAaBHMBAaeMbIe METOABI ¥ MO e UCIIOMb3YIOTCS
B IPOTHOCTUYECKUX LIeJISIX /ISl IPOTHO3MPOBAHMS 40-
XOIHBIX TTOKa3aTeeii 61oakeTa ¢ saBaps 2011 r., uto
CBSI3aHO C OTPAHMUEHHOCThIO TAaHHBIX O eXXeMeCSUHbIX
moxomax demepaabHOTrO OOIKeTa, MpeCTaBIeHHbIX
Mwundunom Poccun. Bo-BTOPBIX, A1 TPOrHO3a MC-
MMOJIb30Ba/IVCh VICKIIOUYUTEIBHO OTKPBIThIE JAHHbIE
¢ ouIMaTbHBIX MCTOYHMKOB. B-TpeTbux, pacueTsl
MMPOBOIUINCH HA €KeMeCSIUHBIX JaHHBIX, TOCKOIbKY
paspabaTbiBaeMble MO ITPeAIIoIaraay moxyJe-
HIMe MPOTHO3a B pekuMe peajbHOT0 BpeMeHU. JTO
IMO03BOIM/IO O6YUYUTh MOZE/b 1 IIPOTECTUPOBATh €e
KayecTBO. [IJis1 ToKasaTesieil MHOM IMepUOgMIHOCTHI

MOIe/I He TeCTUPOBAINUCDh BCAENCTBYE 3HAUNUTEIIb-
HOT'O YMeHbIIeHMsI 00beMa BbIOOPKH, UTO HETAaTUBHO
MOTIJIO OTPAa3UThCS Ha UX IMIPOTHOCTUYECKON CHUIe.

[TosryyeHHbIE aBTOpPAMM Pe3y/IbTaThl YKa3bIBAIOT
Ha He0OXOIMMOCTb AadbHEeNIINX uccaegoBannii. He-
00XO0I¥IM TIOMCK ITOBBIIIEHNSI TOUHOCTH IIPOrHO30B
rokasareseii ¢pemepaibHOro 61omKkera Poccuiickoii
@emepauyu. [IJis1 5TOrO LeJIeco06pasHO MPOTECTUPO-
BaTh MMPeIBapUTEIbHYIO IEKOMITO3UITMI0 BpeMeHHBIX
PSIIOB C AMCKPETHBIMY BeiBjIeT-Ipeobpa3soBaHUsIMU
U3 Pas/IMUYHbIX CEMeCTB.

B mepcrnekTuBe 1eecoobpasHo pa3paboraTh Cu-
CTeMy MPOTHO3HbIX METOA0B U MOJeJieli, UCIT0/Ib3Yy-
IOMX MaIIMHHOEe 06yJeHye IJIsI TPOrHO3MPOBaHMS
arperupoBaHHBIX CTATe AOXOMOB U pacxomoB (de-
JepaabHOTO M PerMoHaJbHbIX OIOIKETOB C Le/bI0
dbopmupoBaHNs Ha UX OCHOBE CHCTEMBI JallIGOPIOB.
DTO MO3BOIM/IO ObI TOCYAAPCTBEHHBIM CJIYKAI[/M
B peXXMMe peajbHOI'0 BpeMeHM IoJydyaTh MHDOop-
Mal1I0 O MPOTHO3HbBIX MOKA3ATeNSIX JJISI TPUHSITHUS
Ha X OCHOBeE yIpaBJeHUYeCKMX pellieHnii 1o me-
pepacipeneneHnio GMHAHCUPOBAHMUS OTIOEIbHBIX
MepOTPUSITUI B paMKax Hal[MOHATbHBIX IPOEKTOB
B PO, pacrnipemeneHni0 UMERIINXCSI GMHAHCOBBIX
pecypcoB Ha 6emyoInuii o U ap.

BJIATOOAPHOCTU
CraTbsl MMOATOTOBJIEHA IO PE3YAbTATAM MUCCIeL0BAHMI, BHIMTOTHEHHBIX 32 CUET OIO/IKETHBIX CPEJICTB T10
rocymapcTBeHHOMY 3aaHinio @uHaHCOBOMY YHUBepcuTeTy Ha 2023 r. ®uHaHCOBbIN yHUBepcUTeT, MOCKBa,

Poccus.

ACKNOWLEDGEMENTS
The article was prepared based on the results of research carried out at the expense of budgetary funds
according to the state assignment of the Financial University for 2023. Financial University, Moscow,

Russia.

CMUCOK IUTEPATYPbI
1. Iwupwunos C.D. Ponib 1 3HaueHMEe GMHAHCOBBIX HOPMATUBOB B IPOTHO3MPOBAHMM HAJIOTOBBIX IMOCTYILIE-
HUI B OI0IKET. DKOHOMUKA U 6u3Hec: meopus u npakmuka. 2021;(5-3):186-189. DOI: 10.24412/2411-

0450-2021-5-3-186-189

2. ®emotoB [I.}0. AHa/nN3 MPOrHO3MPOBaHMS HAJIOTOBBIX JOXOIOB (emepaabHOro 61o0mKkeTa Poccun. QuHaHcol
u kpedum. 2017;23(34):2016-2031. DOI: 10.24891/fc.23.34.2016

3. JIIky O.C. [IporHO3MpOBaHMe YCTONUMBOCTY OIOIKETHOM CUCTEMBI B YCTOBUSIX PAa3BUTUSI MHTETPALIVIOH-
HBIX TIPOI[ECCOB C IPMMeHeHeM MeTo/la KOTHUTUBHOTO MoJieinpoBaHus. Becmuuk Pocmoeckozo zocydap-
CMBEHHO020 IKOHOMUUECK020 yHugepcumema (PUHX). 2021;(3):177-185.

4. bapb6amosa H.E., Komapuuiikas A. H. MUpOBOI#1 OTIBIT JOATOCPOYHOTO OIOYKETHOTO MPOTHO3UPOBAHUS
HALMOHAJNbHBIN ¥ PETMOHAIbHbIN acnieKTbl. QuHaHCcbl: meopus u npakmuka. 2021;25(6):40-53. DOI:

10.26794/2587-5671-2021-25-6-40-53

5. MakeeBa H.M., CrankeBny W.II. HaykacTUHT 371eMeHTOB KcIonb3oBanus BBII Poccun. IkoHomuueckuti
HypHan Boicweti wikonst akoHomuku. 2022;26(4):598-622. DOI: 10.17323/1813-8691-2022-26-4-598-622

6. Ballarin G., Dellaportas P., Griliryeva L., Hirt M., van Huellen S., Ortega J.-P. Reservoir computing
for macroeconomic forecasting with mixed-frequency data. International Journal of Forecasting.
2024;40(3):1206—-1237. DOI: 10.1016/j.ijforecast.2023.10.009

30

® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N21°2025 ¢ FINANCETP.FA.RU



A.K. Kapaes, O.B. bopucosa

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

. KpaBuos M.K., JlazoBckuii B.T., ®eguenko JI. B. [IporHosupoBaHie MaKpoIioKka3aTeseii 6eI0pyccKoii 9Ko-

HOMMKM Ha OCHOBE JMHAMMUYECKOI 6aTaHCOBO-9KOHOMETPUYECKO MEKOTPACIeBOI MOLeN. DKOHOMUKA,
Modenuposatue, hpozHo3uposarue. 2018;(12):202-219.

. CepkoB JI.A. Kputuueckuii MogXomd K aHa/IN3y IpobaeM IMHAMUUYECKUX CTOXaCTUUECKUX MOJIesIeii 001Iero

paBHOBeCUS. IKOHOMUKA U Gu3Hec: meopust u npakmuxka. 2015;(8):122-126.

. Storm S. Cordon of conformity: Why DSGE models are not the future of macroeconomics. International

Journal of Political Economy. 2021;50(2):77-98. DOI: 10.1080/08911916.2021.1929582

Ghysels E., Ozkan N. Real-time forecasting of the US federal government budget: A simple mixed
frequency data regression approach. International Journal of Forecasting. 2015;31(4):1009-1020. DOI:
10.1016/j.ijforecast.2014.12.008

Bopucosa O.B. [IpMMeHMMOCTb aBTOpErpeccuu Ijisi MOAelpoBaHMs OI0KeTHIX oKa3aTeseit. PHCK:
pecypcel, uHgopmayus, cHabxcerue, KoHkypenyus. 2023;(3):184-190. DOI: 10.56584/1560-8816—-2023-3—
184-190

Choubey P. Time series decomposition. WallStreetMojo. Nov. 26, 2023. URL: https://www.wallstreetmojo.
com/time-series-decomposition/ (mata o6pamenus: 24.12.2023).

TopmenuHu A.K., Kysbmus B. 0. Ananus koudurypanuit LSTM-ceTeii gy mOoCTpoeHUS cpef-
HECPOYHBIX BEKTOPHBIX IMPOTHO30B. MHPopmamuka u ee npumeHeHusi. 2020;14(1):10-16. DOI:
10.14357/19922264200102

Alsharef A., Aggarwal K., Sonia, Kumar M., Mishra A. Review of ML and AutoML solutions to forecast
time-series data. Archives of Computational Methods in Engineering. 2022;29(7):5297-5311. DOI: 10.1007/
s11831-022-09765-0

Alam B. CatBoost algorithm: Supervised machine learning in Python. Hands-On.Cloud. Apr. 28, 2022.
URL: https://hands-on.cloud/catboost-algorithm-supervised-machine-learning-in-python/ (mata o6pa-
meHus: 24.06.2024).

Filho M. Multiple time series forecasting with N-BEATS in Python. Forecastegy. Jun. 02, 2023. URL:
https://forecastegy.com/posts/multiple-time-series-forecasting-nbeats-python/ (mzaTa o6parieHus:
24.06.2024).

Gers F.A., Schmidhuber J., Cummins F. Learning to forget: Continual prediction with LSTM. Neural
Computation. 2000;12(10):2451-2471. DOI: 10.1162/089976600300015015

Oreshkin B.N., Carpov D., Chapados N., Bengio Y. N- beats: Neural basis expansion analysis for
interpretable time series forecasting. In: 8" Int. virtual conf. on learning representations — ICLR 2020
(April 26-May 01, 2020). Appleton, WI: ICLR; 2020:1-31. URL: http://mapdic.com/upload/2022/07/param-
a3aa083f4dc74071814b8986acf28c71.pdf

Panakos I.T., Top6yHoB B.A., luanos C.B., Enuzaposa JI.B. VccienoBanme LSTM-HelipoceTeBOro Moaxo-
Jla TpY MO eTMPOBAaHNYM BpeMeHHbIX PSIA0B. BecmHuk Yepenogeykozo zocydapcmeeHH020 YyHU8epcumema.
2023;(3):47-54. DOI: 10.23859/1994-0637-2023-3-114-4

®oxkuH H., [Ton6uu A. VAR-LASSO Moze/ib I8 IPOTHO3MPOBAHMS KIIOUEBbIX MaKPOIKOHOMMUYECKMX I10-
kasateneit Poccun. Jenveu u kpedum. 2019;(2):67-93. DOI: 10.31477/rjmf.201902.67

®oxkuH H.[I. VAR-LASSO Mopenb Ha 60/IbIIOM MacCHMBE POCCUIICKUX SKOHOMUYECKNUX TJaHHBIX. DKOHOMU-
yeckoe pazsumue Poccuu. 2019;26(1):20-30.

Bollt E. M. On explaining the surprising success of reservoir computing forecaster of chaos? The
universal machine learning dynamical system with contrast to VAR and DMD. Chaos. 2021;31(1). DOI:
10.1063/5.0024890

REFERENCES

. Shirinov S.E. Role and significance of financial standards in forecasting tax revenues to the budget.

Ekonomika i biznes: teoriya i praktika = Economy and Business: Theory and Practice. 2021;(5-3):186-189.
(In Russ.). DOI: 10.24412/2411-0450-2021-5-3-186-189

. Fedotov D. Yu. An analysis of tax revenues forecasting of the Russian federal budget. Finansy i kredit =

Finance and Credit. 2017;23(34):2016-2031. (In Russ.). DOI: 10.24891/fc.23.34.2016

. Dzhu O.S. Forecasting the sustainability of budgetary system in conditions of development of integration

processes using the method of cognitive modeling. Vestnik Rostovskogo gosudarstvennogo ekonomicheskogo
universiteta (RINKh) = Vestnik of Rostov State University of Economics. 2021;(3):177-185. (In Russ.).

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.1°2025 ¢ FINANCETP.FA.RU @ 31




rOCYAAPCTBEHHbIE ®UHAHCbI / STATE FINANCES

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

32

. Barbashova N.E., Komarnitskaya A.N. World experience of long-term budget forecasting: National and

regional aspects. Finance: Theory and Practice. 2021;25(6):40-53. DOI: 10.26794/2587-5671-2021-25-
6-40-53

Makeeva N., Stankevich I. Nowcasting of the components of Russian GDP. Ekonomicheskii zhurnal Vysshei
shkoly ekonomiki = The HSE Economic Journal. 2022;26(4):598-622. (In Russ.). DOI: 10.17323/1813-8691-
2022-26-4-598-622

Ballarin G., Dellaportas P., Griliryeva L., Hirt M., van Huellen S., Ortega ].-P. Reservoir computing
for macroeconomic forecasting with mixed-frequency data. International Journal of Forecasting.
2024;40(3):1206-1237. DOI: 10.1016/j.ijforecast.2023.10.009

Kravtsov M. K., Lazovski V. G., Fedchenko L. V. Forecasting of the macroeconomic indicators of the
Belarusian economy on the basis of the dynamic balance-econometric interindustry model. Ekonomika,
modelirovanie, prognozirovanie. 2018;(12):202-219. (In Russ.).

Serkov L. A. Critical approach to the analysis of the problems of dynamic stochastic general equilibrium
model. Ekonomika i biznes: teoriya i praktika = Economy and Business: Theory and Practice. 2015;(8):122—-
126. (In Russ.).

Storm S. Cordon of conformity: Why DSGE models are not the future of macroeconomics. International
Journal of Political Economy. 2021;50(2):77-98. DOI: 10.1080/08911916.2021.1929582

Ghysels E., Ozkan N. Real-time forecasting of the US federal government budget: A simple mixed
frequency data regression approach. International Journal of Forecasting. 2015;31(4):1009-1020. DOI:
10.1016/j.ijforecast.2014.12.008

Borisova O.V. Applicability of autoregression for modeling budget indicators. RISK: resursy, informatsiya,
snabzhenie, konkurentsiya = RISK: Resources, Information, Supply, Competition. 2023;(3):184-190. (In Russ.).
DOI: 10.56584/1560-8816-2023-3-184-190

Choubey P. Time series decomposition. WallStreetMojo. Nov. 26, 2023. URL: https://www.wallstreetmojo.
com/time-series-decomposition/ (accessed on 24.12.2023).

Gorshenin A.K., Kuzmin V. Yu. Analysis of configurations of LSTM networks for medium-term vector
forecasting. Informatika i ee primeneniya = Informatics and Applications. 2020;14(1):10-16. (In Russ.). DOI:
10.14357/19922264200102

Alsharef A., Aggarwal K., Sonia, Kumar M., Mishra A. Review of ML and AutoML solutions to forecast
time-series data. Archives of Computational Methods in Engineering. 2022;29(7):5297-5311. DOI: 10.1007/
s11831-022-09765-0

Alam B. CatBoost algorithm: Supervised machine learning in Python. Hands-On.Cloud. Apr. 28, 2022.
URL: https://hands-on.cloud/catboost-algorithm-supervised-machine-learning-in-python/ (accessed on
24.06.2024).

Filho M. Multiple time series forecasting with N-BEATS in Python. Forecastegy. Jun. 02, 2023. URL:
https://forecastegy.com/posts/multiple-time-series-forecasting-nbeats-python/ (accessed on 24.06.2024).
Gers F.A., Schmidhuber J., Cummins F. Learning to forget: Continual prediction with LSTM. Neural
Computation. 2000;12(10):2451-2471. DOI: 10.1162/089976600300015015

Oreshkin B.N., Carpov D., Chapados N., Bengio Y. N- beats: Neural basis expansion analysis for
interpretable time series forecasting. In: 8™ Int. virtual conf. on learning representations — ICLR 2020
(April 26-May 01, 2020). Appleton, WI: ICLR; 2020:1-31. URL: http://mapdic.com/upload/2022/07/param-
a3aa083f4dc74071814b8986acf28c71.pdf

Rapakov G.G., Gorbunov V.A., Dianov S.V., Elizarova L.V. Research of the LSTM neural network approach
in time series modeling. Vestnik Cherepovetskogo gosudarstvennogo universiteta = Cherepovets State
University Bulletin. 2023;(3):47-54. (In Russ.). DOI: 10.23859/1994-0637-2023-3-114-4

Fokin N., Polbin A. Forecasting Russia’s key macroeconomic indicators with the VAR-LASSO model.
Russian Journal of Money and Finance. 2019;78(2):67-93. (In Russ.: Den’gi i kredit. 2019;(2):67-93. DOI:
10.31477/rjmf.201902.67).

Fokin N.D. VAR-LASSO model for the Russian economy using a large dataset. Ekonomicheskoe razvitie
Rossii = Russian Economic Development. 2019;26(1):20-30. (In Russ.).

Bollt E.M. On explaining the surprising success of reservoir computing forecaster of chaos? The
universal machine learning dynamical system with contrast to VAR and DMD. Chaos. 2021;31(1). DOI:
10.1063/5.0024890

® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N21°2025 ¢ FINANCETP.FA.RU




A.K. Kapaes, O.B. bopucosa

MHOOPMALIMA OB ABTOPAX / ABOUT THE AUTHORS

Anan Kanamamosuu Kapaee — noKTOp 9KOHOMMUYECKNUX HAYK, TTpodeccop, IIaBHbII Hayu-
HBIi COTPYAHMUK VHCTUTYTA UCCIe0BaHNUI COLMATbHO-9KOHOMMYECKUX TpaHchopmanmii
u duHaHCcOBOI monuTuku, PMHAHCOBbIN yHUBepCcUTeT, MockBa, Poccus

Alan K. Karaev — Dr. Sci. (Econ.), Prof., Chief Researcher at the Institute for Research
on Socio-Economic Transformations and Financial Policy, Financial University, Moscow,
Russia

http://orcid.org/0000-0002-5120-7816

akkaraev@fa.ru

Onvea BukmopoeHna bopucosa — KaHIUIaT SKOHOMMUUECKUX HAYK, TOLIEHT, IOIEHT Kade-
IPpbl KOPTIOPATMBHBIX GMHAHCOB 1 KOPIIOPATUBHOTO yIpaBieHus, ®MHAHCOBBIN YHUBEP-
cuteT, MockBa, Poccus

Olga V. Borisova — Cand. Sci. (Econ.), Assoc. Prof., Department of Corporate Finance and
Corporate Governance, Financial University, Moscow, Russia
https://orcid.org/0000-0002-7889-2745

Asmop dns koppecnondenyuu / Corresponding author:

OLVBorisova@fa.ru

KoHgnuxm unmepecos: asmopest 3ases1:0m 06 omcymcmeuu KOHGAUKMAa uHmepecos.
Conflicts of Interest Statement: The authors have no conflicts of interest to declare.

Cmames nocmynuna e pedakuyut 18.06.2023; nocne peuerduposarus 25.07.2023; npuusama x nyéauxkayuu
27.08.2023.

Asmopbsl npouumanu u 0006punU 0OKOHUAMeNbHbI 8apUAH PYKONUCU.
The article was submitted on 18.06.2023; revised on 25.07.2023 and accepted for publication on 27.08.2023.
The authors read and approved the final version of the manuscript.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.1°2025 ¢ FINANCETP.FA.RU @ 33




OEHEXHO-KPEAUTHASA MOJIUTUKA / MONETARY & CREDIT POLICY

OPUTMHANIbHAS CTATbS (@) svs0 |

DOI: 10.26794/2587-5671-2025-29-1-34-44
YK 330.354(045)
JEL C51,E51

OueHKa BO3AeMCTBUSA AEHEXHOU MacChl
Ha TeMnbl npupocTa poccuickoro BBI

U.C. UBaHueHKo, JI.U. HUBopoxxkuHa
PocToBCKMI rocyaapcTBeHHbIN 3kOHOMUYeckuit yHuepcuteT (PUHX), Poctos-Ha-[loHy, Poccus

AHHOTAUMA

Mpeamet nccnepoBaHmsa — ogUHaMKUKa 06bEMOB peanbHOro U HoMmMHanbHoro BBIT Poccmm 3a nepuog 1995-2024 rr. Bknto-
4nTeNbHO. B LaHHOM MCCnefoBaHWM OLLEHEHO BUSIHUE AEHEXHOW MACChbl HA TEMMbI 3KOHOMMYECKoro pocta B PO 1 ypoBeHb
MHONALMK, @ TaKXKe BbIMOJIHEH MPOrHO3 Takoro Bo3aeictaua Ha 2025 r. Llenb nccnenoBaHus — onpeaenuTb Npy NomoLLm
KOJIM4YECTBEHHbIX METOA0B CTENEHb BO3AENCTBUS AEHEXHOM MACChl HA AMHAMUKY poccuickoro BBIT u undnaumm ans Bbl-
SBNEHUS HaMpaBleHUs 1 NPefenoB MOHETAPHOTO YNpaBAeHUS SKOHOMWKOW. AKTYaNbHOCTb NPOBEAEHHOMO MCCNEN0BaAHMS
COCTOMT B TOM, YTO MOYYEHHbIE PE3yNbTaThl MO3BONSIOT YCKOPUTL TEMMbI 3KOHOMUYECKOro pocTa B Poccun. PesynbraTtom
MccnenoBaHMUs BbICTYMNAKOT MOCTPOEHHAs CTOXaCTMYecKas MoAenb rofoBoro c6anaHCMpOBaHHOIO MPUPALLEHNUS OEHEXHON
Maccbl, a TakXKe NOATBEPXKAEHHAN HEIMHEMHAN CTaTUCTUYECKas B3aMMOCBA3b MeX Ay AMHAMUKAMU NPUPALLEHUI AEHEXHOW
Maccbl u BBI1. B kauecTBe MeToaa aHanM3a UCNonb30BaHO AMHAMUYECKOe MOAENMPOBaHUE IeHEXHOr0 npeanoxeHus. MNo-
CTPOeHHas aBTOpaMu MoLeNb, BK/OYatoLLas B cebs KeMHCMaHCKY QYHKLMIO CNPOCa Ha AEeHEXHYI0 MacCy M Heoknaccuye-
CKYH NPOM3BOACTBEHHYIO PYHKUMO Kobba-[lyrnaca, annpokcumupyowyto anHamuky BBI1, nomorna paccuntatb rogosoi
obbeM MpUpoCTa AeHEeXHOW Macchl (arperat M2), yckopsitowmin Temnbl npupocta BBl B coBpeMeHHbIX 3KOHOMUYECKUX
ycnoBusix. B npouecce nposeneHus uccnenoBaHus 6biia MOATBEPXKAEHA HENMHEWHAs 3aBUCMMOCTb MeXAY AMHAMMKOM
[eHeXHOM Macchl U npupatieHunem BB, yto no3Bonnno oueHnTb He06X0AMMOE NpUpaLLeHNE AEHEXHOM MAcChbl B CTpaHe
N9 yCKopeHus pocta o6beMoB poccuickoro BBTI. MNMonyyeH pe3synbrat, NOATBEPXAAIOLWMNIA, YTO HEe ClefyeT MCKYCCTBEHHO
COEepXUBaTb POCT AEHEXHOW MaCChl, TaK Kak NPOBELEHHbIV aHaNW3 BPEMEHHbIX PSAOB Mpu NOMOLLM BEKTOPHOW aBToper-
peccun 3aMKCMPOBAN MOMOXUTENIbHOE BAUSHWE POCTa LEHEXHOM MacChbl Ha AMHAMMKY poccuickoro BBIT un otcytcTBue
Kakoro-n1mbo ee BO34EMCTBMS HA AUHAMUKY MHONSLMM.

Knioyesole cnosa: MoHeTU3aLMS IKOHOMUKM; UHONALMS; MHDNSLMOHHOE TapreTMpoBaHMe; SKOHOMUYECKMIA POCT; IKOHO-
MeTpuyeckoe MoLeNnMpoBaHNe; AEHEXHO-KPEANUTHAs MOAUTUKA; CTOXAcTUYeCKas Moaenb

Ansa yumuposarus: UBaHueHnko U.C., HuBopoxxknHa JI1.U. OueHka BO3AeiCTBUS AEHEXKHOW MacCbl HA TeMMbl NpUpoOCTa poc-
cuiickoro BBI. @unancel: meopus u npakmuka. 2025;29(1):34-44. DOI: 10.26794/2587-5671-2025-29-1-34-44

ORIGINAL PAPER

Assessment of the Impact of the Money Supply
on Russian GDP Growth Rates
I.S. Ilvanchenko, L.1. Nivorozhkina

Rostov State University of Economics (RINH), Rostov-on-Don, Russia

ABSTRACT
The subject of the study is the dynamics of real and nominal GDP in Russia for the period from 1995 to 2024 inclusive.
In this study, the impact of the money supply on the economic growth rate and the level of inflation in the Russian
Federation is assessed, and a forecast of such an impact is made for 2025. The purpose of the study is to determine,
using quantitative methods, the degree of influence of the money supply on the dynamics of Russian GDP and inflation in
order to identify the direction and limits of monetary management of the economy. The relevance of the study is that the
results allow obtaining a higher rate of economic growth in Russia. The result of the study is the constructed stochastic
model of the annual balanced increment of the money supply, as well as the discovered non-linear statistical relationship
between the dynamics of the increments of the money supply and GDP. Dynamic modeling of the money supply was used
as a method of analysis. Dynamic modeling of the money supply was used as a method of analysis.The model constructed
by the authors, which includes the Keynesian demand function for the money supply and the neoclassical Cobb-Douglas
production function, approximating the dynamics of GDP, helped to calculate the annual volume of money supply growth
(M2 aggregate), accelerating the GDP growth rate in modern economic conditions. A non-linear relationship between
the dynamics of the money supply and GDP was confirmed in the course of the study, which made it possible to evaluate
the most optimal increase in the money supply in the country to accelerate the growth of Russian GDP. The result that
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was obtained indicates that one should not artificially restrain the growth of the money supply, since the analysis of
time series using vector autoregression recorded a positive effect of the growth of the money supply on the dynamics of
Russian GDP and the absence of any impact on the dynamics of inflation.

Keywords: monetization of the economy; inflation; inflation targeting; the economic growth; econometric modeling;

monetary policy; stochastic model
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BBEOAEHWE

IleHekHas macca, BaJIOBOV BHYTPEHHUN MIPOLYKT
U YPOBEHb 11eH CYUTAIOTCSI TPeMs OCHOBHBIMM Ma-
KPOSKOHOMMYECKMMU [lepeMeHHbIMU, KOTOPbIe UT-
paroT BaXXHYIO POJIb B ONIpefe/IeHUM TEMIIOB 5KOHO-
Mm4eckoro pocra. CBsI3b MeXIy LeHEeKHOV MacCoii
¥ 06beMOM BBIITYCKA TOBAPOB M YCJIYT B IMOC/IeHEE
BpeMsI IpUBJIeKaeT Bce Goblllee BHUMAaHMe Mccie-
JloBaTeJieil B CBSI3U C 3aMelJjIeH1eM POCTa MUPOBOTO
BBII. Bo/bIIMHCTBO SMIUPUYECKUX UCCTeA0BaHUM
110 TAHHO TeMaTuKe MPOBOAUTCS Ha 6ase CTaTu-
CTUUYECKUX MaHHBIX 3apyOesKHbIX CTPaH. 3HAUUTEIb-
Has 4aCTh 9KOHOMMCTOB, aHATU3UPYIOIIUX BIAUSHNUE
eHEeXXHO-KPeIUTHO TMOTUTUKM Ha 9KOHOMUYECKUT
POCT, lesialoT BbIBOA, O TOM, UTO yBeJuUeHe TeHexX-
HOJ MacChl OKa3blBaeT camMOe HeloCpeaCTBeHHOe
MO3UTUBHOE BO3JeiCTBYE Ha AMHAMUKY BaJl0BOrO
BHYTpPEHHEero NpoAyKTa Kak pa3BUTOI, TaK U pas3-
BUBAaIOIIeics 9KOHOMUKKU. OTHAKO HEKOTOPbIe UC-
clnemoBaTeNy He 060HaPYKMBAIOT TAKOTO BIAMSHUS
WIN Jaske YTBePKIA0T O HeraTMBHOM BO3/elCTBUM
BO3pacCTaHMs AeHEeXHOI MacChl Ha 06beMbl ITPOU3-
BOJZICTBA B OTJE/IbHBIX CTPAHAX.

HeonHo3HauHbIe pe3yabTaThl SMONPUYECKUX
MccIefOBaHMI BO3IeVICTBUSI JeHEeKHOI MacChl Ha
TeMITbl TpupocTta BBIT Kak ObI HAXOSAT OTPAXKEHME OT
HeMnpeKpamaXcs TeOpeTUUeCKUX 1e6aToB B 3TOM
06/1acTM 9KOHOMMYECKOTO aHann3a. Ecam Bcriom-
HUTb CTPYKTYPY OCHOBHOI'O POLIEHTHOI'O KaHaJia
IeHEeXXHO-KPeOUTHOV TPaHCMUCCUH, TO YBeTUUeHNe
o6bemMa JeHesKHOI MacChl JOKHO MPUBOAUTD K CHU-
SKeHMIO TIPOII@HTHBIX CTABOK B 9KOHOMMKE, UTO, B CBOIO
ouepeib, YBeIMUNUT 3aMMCTBOBAHME U TTOTpebeHne
B KPaTKOCPOUHO1 IIePCIIeKTUBE U IPUBELET K POCTY
BBII. Kazanock 6bI, UTO pe3y/IbTaT TAKOr0 MOHEeTap-
HOT'O BO3/I€VCTBMS HA pealbHbIl CEKTOP SKOHOMMUKU
SIBJISIETCSI OUEBUIHBIM, HO HEKOTOPbIE 9KOHOMMUCTHI
ero ocnapuBatoT. O1IeHUTb pe3yabTaThbl BO3AEIICTBUS
IeHexXHOoI Macchl Ha BBII B 0nrocpouHOit repcrex-
THUBe ellle TpynHee. Ecay Ha AIUTeNbHBIX BpeMEeHHbBIX
TOPM30HTaX YBEIMUYMBAETCS HEe peasbHblli CIIPOC Ha
TOBapPhI U YCIYTU, @ HOMUHAIBHBIN, TO BCJIE, 38 yBe-
JIMYeHVEeM JAeHeKHO Macchl HabTIOAAeTCsT POCT eH
Ha KanuTaJbHble aKTUBBI (aKLUU, HeIBMIXKUMOCTD,

o6opymoBaHue), YTO, B CBOIO OUepeb, CTUMY/IMPYET
OCYyIIleCTBJIeHMEe CIIeKYISITUBHBIX UHBECTULIMI Ha
PbIHKe KallMTaJ0B U pbIHKe HeABUKUMOCTU. LIUKIu-
yeckoe o6pa3oBaHye My3bIpeii TMKBUIHOCTI B COB-
peMeHHBIX Pa3BUTHIX CTPaHaX HEM30EKHO MTPUBOAUT
K X CXJIOTIBIBAHUIO, TOCTeAYIONeMY KPU3UCHOMY
CKaTUIO TIeHeXKHOM MacChl, 5KOHOMUYECKOI pereccum
CO 3HAYMUTETbHBIM CHVDKEHMEM [1eJIOBOJ aKTUBHOCTU
" yMeHbIlleHreM 06beMoB BBII.

B nipencraBieHHoi paboTe 6ygeT IIpoaHaIn3u-
POBaHO HEMOCPeACTBEHHOE MpsiMOe BO3LeiCcTBre
JIeHEe>KHOV MacChl Ha Ba7IOBOM BBIITYCK TOBAPOB U YCIIYT.
B nmpoBegeHHOM MCC/IeIOBAHUN UCTONb3YIOTCS TO-
JIOBble, KBapTa/IbHbIE U eKeMeCSYHbIX JaHHbIX aHa-
JIM3UPYEMBIX ITeEpeMeHHbIX 3a nepuog 1995-2024 rr.
Iens vccnenoBaHus — OINpeneauThb IPU MOMOIIM
MaTeMaTU4YeCKOTO MOJeIMPOBaHMS HaluuMe B3a-
MMOCBSI3U MEXIY POCCUICKOI AeHexXKHO Maccoin
1 BBII B cOBpeMeHHbBIX PhIHOYHBIX YCJIOBUSIX. B aTOM
MCCIef0BaHUM pacCMaTPUBAIOTCA JBa BOIIpoca:

1. Crroco6CTBYeT JM YBeJTMUeHMe IEHEKHOI MacChl
POCTY SKOHOMUKM?

2. [IpuBOOUT /v yBeJIMUEHME NEHEXXHO MacChl
K YBEIMYEHNIO YPOBHS MHOAAINN?

Pe3ynbTaThl TAKOTO UCCIEA0BAHMUS SIBJSIIOTCS aK-
TYQJIbHBIMU MTPU OPUHSITUM pPellleHUIi Ha MaKpPO3KO-
HOMMYECKOM YPOBHeE.

OBb30P JIUTEPATYPbDI
B skoHOMMUeECKUX KypHaJlaX MOXHO BCTPETUTH
3HAYUTENbHOE KOJMUECTBO MyOAMKAINIT O BIAUS-
HUM IeHesKHOM Macchl HA 9KOHOMMKY. Tak, Hampu-
mep, M.A. A6pamosa, C.E. Jly6oBa u 3. basipcaiixan
MUCCIeNYIOT POJIb AeHer B BOCIIPOU3BOACTBEHHOM
IIpolLiecce U MpeajaraiT «OXKUBUTH» POCCUIICKYIO
9KOHOMMKY 3a cueT obecIieueHust aIeKBaTHOTO Jie-
HEXHOTO MpeJJjIoKeH)s B Hauleli crpase [1]. O He-
TaTUBHBIX MOCIEACTBUSIX O/ 9KOHOMUKYU Poccuu
ot npoBoaumMoit LIb P® neHexxHO-KpegUTHO I10-
JIUTUKU, IPUBOISILEN K CKaTUI0 JEHEKHO MacChl
¥ K TOPMOKEHUIO0 3KOHOMMUYECKOTr0 pOCTa, MUIIEeT
C.10. I'ma3peB [2]. Kak ormeuaeT M. B. Epmios [3,
c. 358], MOHeTapHBII PEryasITOpP MOCTOSHHO IIbI-
TaeTCs PellUTh AUIeMMYy — «KakK CTUMYJIUPOBATh
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9KOHOMMYECKUI POCT ¥ OJHOBPEMEHHO 6OPOTHCS
¢ uadammeir». O.C. CyxapeB B cTaTbe [4] yTBepsKaa-
eT, UTO «yBeMUeHNe TeHeKHO MacChl He SIBJISITIOCH
IeTepMMUHAHTHOM UHGASIUN U CII0CO6CTBOBAJIO
MoAAepsKaHUI0 POCTay.

OG6BIUHO MCCIeayeTCs BAUSHME INHAMUKA TeHEeX-
HOJi Mmaccel Ha BBII nipyu moMmonyu KaHa/IOB AEeHEXHO-
KpeOuTHOM TpaHCMUCCUM [5], Korga MOHeTapHbIe M-
IyJIbChI TIePeAOTCS B PeasbHbINi CEKTOP 9KOHOMUKM
yepes LeMOYKM PasjaMIHbIX MaKpPO3IKOHOMMUYECKUX
rnepeMeHHbIX. YUaCTUIUCh CJTydau OL[eHKU MPSIMOTO
BO3[eiCTBUS IeHEXHOM MacChl Ha nuHaMuKy BBII
[6]. B aTOII paboTe menaeTcst BHIBOA, O TOM, YTO BO
MHOTMX CTpaHax HabII0gaeTCs MOJI0KMUTETbHBIN M0JI-
TrOCPOYHbIN 3 GEKT OT MOBbILIeHMS KO3PduLIeHTa
MOHeTM3allMM, CKa3bIBAIOIIMIICS HA SKOHOMMUYECKOM
pocte. Kpome ToOro, cymiecTByeT MOPOTOBbII YPOBEHb
MOHeTM3alMu, IpeoojieHNie KOTOPOTo UpeBaTo yCu-
JieHVeM MHQISIUM M MOXKET IIPUBECTU K IPYTUM
HEeraTUBHBIM ITOC/IECTBUSIM.

boinee martupecsaTtu net Hazan M. @pugmaH
u A. llIBapy [7] mpencTaBuam JOKa3aTeabCTBa TOTO,
YTO U3MeHEeHMUsI leHeXXHOI MacChl oTlepeskaloT SKBUBA-
JIEHTHbIE M3MeHeHMs BbIITyCKa U BbI3bIBAIOT UX KOJIe-
6aHus. P. Jlykac 06HAPYKMUJI CBSI3b MEKIY TMHAMMUKOM
OeHexXHoI Mmaccel 1 BBII ipy momoiy nuHaMmuye-
CKOJi CTOXaCTUYECKOI MOeNN 00Iero paBHOBECUS
[8]. M.T. Belongia u P.N. Ireland [9] moaTBepauan
Ha/IM4le aHaJIOTUUHBIX KOppessinii B 6oiiee o3/ -
HUX JaHHbIX. ICT0/Mb3ys CTPYKTYPHYIO BEKTOPHYIO
aBTOperpeccuio, OHM MOKa3ajn, YTO BbISIBJIEeHHbIE
IIIOKY TIEHEKHO-KPeIUTHO MONIUTUKN, KaK IIpaBuUIo,
OKa3bIBAIOT CUJIBHOE YCTOMNUYNMBOE BO3IeICTBME HA
06beM ITPOM3BOJCTBA U LIeHbI. Pe3y/IbTaThl CYIIECTBY-
IOILMX UCCIeIOBaHNI HAa 9Ty TeMY MTO3BOJISIOT CIe/IaTh
BBIBOJI, O TOM, UTO B Pa3BUTHIX CTpaHaX U3MeHeHe
IE€HEXXHO-KPeOUTHO MOMUTUKM BIUSIET HA PeaIbHbIN
00beM MPOU3BOMCTBA B KPATKOCPOUYHOI MEePCHeKTU-
Be, HO Ha JI0JITOCPOYHOM TrOPM30HTE BO3JeliCTBYeT
TOJIbKO Ha 1leHbl. OJHAKO B pa3BMBAOIIMXCS CTPaHaX
3TOT BOMPOC OCTAETCSI OTKPBITHIM U 10 KOHIIA He BbI-
sicHeHHbIM [10].

B pa6ote O. Evans [11] udyuaercst HenuHeiHas
CBSI3b MEXKAY JeHEeKHOI Maccoii, MHQIISIIUEN U BbI-
ITyCKOM B COOTBETCTBUM C rumoresdamu OpuamaHa
u llIBapii 0 TOM, UYTO AeHEeXHO-KpeaUTHas MOJIUTUKA
BJUSIET Ha LIeHbI B JOJATOCPOUYHOM, HO He B KPaTKO-
CPOUYHOM MepuroJie, M Ha BbIMTYCK B KPATKOCPOYHOM,
HO He B JOJITOCPOYHOM Iepuoe. B ucciemoBanumn
paccMaTpUBAIOTCS CTaTUCTUUYECKMe MaHHbIe 1o Hu-
repun u OxxkHoii Abpuke 3a nmepuog 1970-2016 rr.
¢ ucnonb3zoBaHuem noaxona ARDL (autoregressive
distributed lags model). MccneqoBanme mo3Boamao
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CIenaTh BIBOMBI O TOM, uTo ®puaman u [lIBapir 66111
TIpaBbl, yTBEPXKIAsl, YTO POCT IeHEKHOI MacChl BIUSIET
Ha BBIMTYCK B KPATKOCPOUHOM, a He B IOJITOCPOYHOM
nepuoze.

XapakTep B3aMMOCBSI3U MeXAY AeHbraMu, MH-
dbasueit u BeITyCKOM MccaenyeTcs B paborax
M. Jarocinski u M. Lenza [12]; X. Zhang, X. Liu et al.
[13]. B mocnemHme gecSITMIETHS B 3TO¥ 06/1aCT GBLIO
MMPOBeJeHO 3HAUNTeTIbHOE KOMMYEeCTBO UCC/Ief0Ba-
Huii. BosbIas 4acTh U3 HUX GblJIa COCpeIOTOUYEeHA
Ha B3aMMOCBSI3Y MeXy POCTOM JIeHesKHOI MacChl
1 BeITycKOM. Hammpumep, J. Benchimol [14] BbIsiBM,
KakK JeHbIU U JeHeKHO-KpeaUTHas MOMUTHUKA MTOBJIA-
sUTK Ha 00beM MTPOM3BOACTBA M MHQIALMIO B M3pane.
ABTOD 3TOVi CTaThM MOKA3aJI, YTO UYYBCTBUTEIbHOCTh
BBIITYCKA K JeHEXXHbIM IMOTPSICEHMSIM TIOBBIIIANACh
BO Bpems kpusucos. F. Canova u T. Menz [15] uc-
MMOJIb30Ba/IM HEOOJIBIITYIO CTPYKTYPHYIO MaKpPO3KO-
HOMMYECKYI0 Mmogesib aJist CIIIA, 30HbI eBpo, SIMOHUM
U BenukoOGpUTaHUM U OOGHAPYKUIIN, UTO TeHEXKHbIe
arperaTtsl UTPAIOT BasKHYIO POJIb B I€JTIOBBIX I[MK/IAX.

OcnosHoi1 Bonipoc cratby P. Caraiani [16] 3akito-
YyaeTcs B TOM, BAMSIET i AeHeXXHast Macca Ha BbIMYCK
B CIIA. B cTaTbe BBINIOJHAIOTCS TECThl IPUUYMHHO-
C/eACTBEHHO CBsI3U MO 'peiiHaKepy MeXIy JeHb-
raMM U BBIITYCKOM, a TaKKe JeHbramu U MHQsImein
C MCII0/Ib30BaHMEM CMO/IeIMPOBAHHBIX TAHHBIX U3
OIIeHOUHBIX Mojieneit. [IpuunHHO-CIeiCTBeHHAsI CBSI3b
MEXKIy TeHbraMM U BBIITYCKOM 6blj1a O6Hapy>KeHa.
Ipyras 4acTb JIMTepaTyphbl MOCBSIeHa B3aMOCBSI -
31 MEXIY POCTOM JIE€HEeXKHOI MacChl i MHQIISIIAEI.
Hamnpumep, M. El-Shagi u S. Giesen [17], ucronb3yst
MHOTOMEPHYIO CTPYKTYPY IMPOCTPAHCTBA COCTOSTHUIM
[T aHaJIM3a KPATKOCPOUHOTO BO3/IeCTBUS IeHer Ha
uensl B CoemuHeHHbIX lITaTax, mpegocTaBuau goKa-
3aTebCTBa 3HAUUTEIbHOTO BIAUSHMS JleHeT Ha LleHbl.

AKTyanbHBIM BOIIPOCOM B 06/1aCTH TeHEXKHO-Kpe-
IUTHO MOMUTUKU IJIS1 MHOTUX CTPaH IOCTCOBETCKO-
ro IPOCTPAHCTBA, B TOM umciae u Poccuu, siBiisieTcst
TTOUCK MyTelt HeMHQISIMOHHOTO MOBbIIIIeHMS YPOB-
HSI MOHeTU3alMM HallMOHAJbHBIX 9KOHOMUK. CTa-
Tbs1 2. M. Canposina u JI. M. AkorisiHa [18] mocBsiieHa
BBISIBJIEHMIO TIPUYMH HM3KOTO YPOBHSI MOHETU3aI UM
SKOHOMMKM ApMeHMM U BAUSHUIO 3TOTO Mpoliecca Ha
SKOHOMMYECKMUI pocT. B paboTe mpMBOAUTCS JOKa3a-
TeJbCTBO, YTO B CTpaHaX ¢ HU3KUM YPOBHEM MOHe-
TU3aLUU HaBII0JaeTCsT BLICOKMIT YPOBEHDb MHOIAIINMA,
T.e. leJIaeTCsl BbIBOJ, IIPSIMO ITPOTUBOTIOIOXKHBIN TOMY,
KOTOPBI MOKHO HAliTV Ha CTPAHMUIIAX YYEOHMKOB 10
3KOHOMMYECKO TeOPUM.

G. Dai [19] onipemenui ONITHMMAaAbHBIN POCT e-
HeXKHOJT Maccel a1t Kutas B nmanasode 14-15% mas
nopaiep>kaHus peajbHOTO SKOHOMMYECKOT0 poCTa
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B 10,5%, mOoTOMY UTO TaKyue TeMITbl IPUPOCTa Je-
HEXXHOI MacChl, 10 MHEHUIO aBTOpa CTaTbU, BPSIA, TN
TIPUBEAYT K BbICOKOI MHsym. A. Haug nu W. Dewald
[20] ncciiemoBanu Koppessinyio KojiebaHuii pocta
JIEHESKHOI MacChl ¢ KOJIeOaHUSIMM POCTA PEATbHOTO
obbeMa mpom3BoACcTBa U MHGASAIMK B 11 IpoMBbII-
JIEHHO pa3BUTHIX cTpaHax 3a 1880-2001 rr. ABTOpPBI
CTaTbU CIeJIaiv BBIBOIBI, UTO KOJIEOAHMS pOCTa Jie-
HEXXHOI MacChl He BO3e/iCTBYIOT CUCTEMATUUECKM Ha
nIenoBol MK/, OGHAKO B TOJATOCPOYHOI MTePCIIeKTUBe
POCT JIeHEXKHO MacChl MPUBOANUT K MHGSLIMN, HO HE
BJIMSIET HA POCT peajbHOTO 00bemMa MPOoM3BOACTBA.
HaBepHoe, M0O3TOMY B HOBBIX KEMHCMAHCKMX MOEIISIX
IeHbI'M He UTPAIOT SIBHOV ponn [21].

B cratbe A.A. Hossain [22] ocBermiaeTcst mpobiaemMa
BBICOKOI1 ¥ HeyCTOINUMBOI MHGASILUM B IEBITU MY-
CYJIbMaHCKUX CTpaHax. Pe3yybTaThl UCC/Ieq0BaHMUS
IeMOHCTPUPYIOT HaJIMule MPUUMHHO-CJIeICTBeHHO
CBSI3M MEXAY NeHbramMu U lleHaMu. ABTOp CTaTbu
TaKkske 0OHAPYKWI, UTO IeHbI'M OKa3bIBAIOT HEKOTOPOE
CTUMYIMPYIOIIee BO3AEICTBME HA PeabHbII 00beM
MPOM3BOMICTBA B KPAaTKOCPOUHOI repcrekTuBe. Oxi-
IaeTcs, YTO HMU3Kas U cTabuabHast MHQISALUS, TPU
MPOYMX PABHBIX YCIOBUSIX, OYIET CITOCOGCTBOBATH
JIOITOCPOYHOMY POCTY ITPOM3BOJCTBA, @ TAKXKE MOBBI-
CUT CIIPOC Ha MCIaMCKye (GYHAHCOBbIE MTPOAYKTHI, YTO
MpUBeJeT K yBeTUUYEHNIO JOITOCPOYHBIX PeaibHbIX
MHBECTUIIMI Y SKOHOMMYECKOMY POCTY.

METOOOJ10IU4
MCCNEONOBAHUA
BCcrmoMHMM XOPOIIIO M3BEeCTHOE YpaBHEeHKe o6MeHa
. dumiepa Mmexxny AeHeKHON 1 TOBAPHON MaccaMu
[23]:

MV = PQ, )
roe M — neHexxHasi macca (arperat M2); V — cko-
POCTh JleHEeKHOTO obpaleHnus; P — ypoBeHb 1ieH
B cTpaHe; Q — o6beM MPOU3BOACTBA TOBAPOB
M YCJIYT, KaK IpaBuiIo, 38 OOUH rof. [lepyonnuecku
B HayUHBIX )XypHaJlaxX MOSBJSIIOTCS CTaTbU, B KOTO-
PBIX PAaBEHCTBO MEXAY ITPaBOW U JIeBOI 4aCTIMU
3TOTO YPaBHEHUS B YCIOBUSIX OTKPBITOM COBpe-
MEHHO 5KOHOMMKM MoJBepraeTcsi 060CHOBAHHOI
KpuTuke [24]. OgHaKo, eciy IpeAIoIoKNATD, YTO BCe
rnepeMeHHbIe B ypaBHeHUM (1) 3aBUCST OT BpeMeHH,
a 3aTeM HaiTu NPOMU3BOLHYIO 10 BpEMEHMU OT Ipa-
BOJA M JIeBOJ 4yacTeli 9TOro paBeHCTBa, T.e. OCYIIeCT-
BUTD IT€PEX0], OT CTaTUUYeCKOi (PopMbI 3ammmcy ypas-
HeHus (1) K IMHAMUYECKOI, TO MOKHO OOHAPYKUTh
IOCTAaTOYHO TOYHOEe COBMaJeHue JIeBOW U MpaBoit
yacreit ypaBHeHust ®uiepa [25]. [ToaTomy npu mno-
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CTPOEHUM MOZAENN BAUSHUS JUHAMUKU JEeHEeXHON
Macchl Ha TeMITbl S5KOHOMMUYECKOTO pocTa 6ygeMm
OMMpaThCsl HA ypaBHeHMe (1).

[TepBoe ypaBHeHMe Hallleil Mopenu 6yIeT onpee-
JIITh TEMITBI TPUPOCTa peasbHOro BBII, ouniieHHbIE OT
BAMSTHMSI MHQUISILIMOHHOJ cocTaBJsiioniei. Paccuntaem
TeMIIbI TOIOBOTO MPUPOCTa ¢ 06EMOB IIPOM3BOICTBA
TOBapoB M yaryr Q 1o ciepywoinei popmyie:

p ( MV j
_1dQ) P P (2)
0 dt MV dt

[Tocsie HaxOXAeHMS IPOU3BOAHOI 110 BpEMEHMU OT
CJIOSKHOV (PYHKIVY TIOTYUYMM CIeIYIONINIi Pe3yIbTaT:

1 dM 1dV
=T E 3)
M dt V dt

1dP
roe m= P TEMIIbI IPUPOCTA MMOTPEOUTENbCKUX

1eH. TakuM 06pa3oM, COINIacHO ypaBHeHM0 Dutire-
pa, Ha TeM1bl IipupocTa BBII 6;1ar0OTBOPHO BAUSIOT
TeMIIbl TPUPOCTA AEeHEXHON MacChl U CKOPOCTH Je-
HEXXHOTO obparieHus. HeraTuBHOe BO3/eiicTBUE HA
IuHaMuKy BBIT okasbiBaeT uHbsiust. Ho ato — Te-
Opusl, pOCCUIICKAs )Ke MPAKTUKa CBUAETEIbCTBYET
0 TOM, UTO POCT ILieH B COBpeMEeHHOI POCCUIICKOIL
9KOHOMMKE, KaK OyIeT [moka3aHo Jajiee, He CBSI3aH
CTaTUCTUYECKU HU C JeHeXXHOM maccoi, Hu ¢ BBII.
[J1s ipupaleHns JeHeXXHO MacChl HY>KHO HATU
Hay4YHO 060CHOBAaHHbBIE OTPAHNYEHMS, B IPOTMBHOM
cIydae pelieHreM ypaBHeHUS (3) 6ymeT HeorpaHu-
YeHHbIN POCT AeHEeXXHOI MacChl B CTpaHe, TEOpeTu-
YyeCKy yBeJIMUMBaoInii 06beMbl BBII.

B kauecTBe OrpaHMUYMBAIOIIETO YCIOBUS Bbibe-
peM CIIPOC Ha JeHEeXHYI MacCy CO CTOPOHBI 5KOHO-
MUYeCckux areHToB. COriaCHO MOHETapHOM Teopun
IIx. KeiiHca, cripoc Ha JeHEXXHYI0 MacCy 3aBUCUT OT
o6beMa BBII (TpaH3aKIMOHHBIN CIIPOC), OT YPOBHS
0aHKOBCKMX MPOIIEHTHBIX CTABOK (CIEKYISITUBHbBIN
CIIPOC) U He 3aBUCUT OT MHusIIMM [26, C. 88]:

M=ky+el, )
p

roe Y — BBII; r — cpemgHeB3BelleHHass 0aHKOBCKAs
MPOIEHTHAs CTABKa M0 KpeAuTaM He(UHAHCOBbIM
OpraHM3anusIM Ha CPOK CBbIIIE TPeX JieT; k U € — KO-
3¢ GULIMEHTHI IPOIOPLUMOHATBHOCTU. B HECKOJIb-
KO MoAuMUIMPOBaHHOI GopMe 3Ta 3aBUCHUMOCTD
npeacrasieHa B ctatbe S. Goldfeld et al. [27]:

In(M,)=a+bIn(M,_|)+cIn(Y,)+dIn(r,). (5)
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B ypaBHeHnunu (5) Tak ke, Kak ¥ B ypaBHeHUU (4)
ITpeIIIoIaraeTcs, YTO CIIPOC HA TeHEKHYI0 Maccy
3aBUCUT OT 06beM0OB BBII 1 OT YpOBHSI 6AaHKOBCKUX
MIPOLIEHTHBIX cTaBOK. Kpome Toro, S. Goldfeld nipen-
ITOJIOKMJI, YTO TEKYIIMIT YPOBEHD TeHEKHO MacChl
3aBVCUT OT MPOIIJIbIX €e 3HAUeHUI, UYTO BIIOJIHE pe-
anpHO. ®opMma ypaBHeHus (5) IMpeaIosaraeT, 4To
3aBUCUMOCTDb MEXIY €T0 ITepeMeHHBIMMU SIBJISIETCS
HenMHeHoM. McxomHas GyHKIMS 10 Jjorapudmm-
POBaHMS MMeeT CJIeIYIOIIIT BUI:

Mt:g'Mf—l'YtC"'td’ (6)

roe a=1In(g) . VpaBHeHue (6) no ¢popme aHanorny-
HO M3BECTHOV B 9KOHOMMKe byHKIUM Kob66a-Iyr-
naca. [IpoguddepeHunpyem 1o BpeMeH paBeHCTBO

(6) mpu yoioBun ‘Z—Y > (), monyuum orpaHnyenue (9)
1

Ha [IPUPOCT OeHeXXHOI Macchl (8). B Hallly Mozienb He
OymeT BKJIIOUEHO YpaBHEHMeE, OMMChIBAIOIIEe TTpe] -
JIOKeHMe IeHeKHOM Macchl, TOTOMY UTO OHO Ipak-
TUUECKU TTOTHOCTbI0 KOHTPOIUPYETCS IeiiCTBUSIMU
LIb P® n komMmepueckux 6aHKOB.

Takum 06pa3oM, CUCTEMY YPaBHEHMIA, pellleHe KO-
TOPOJA MO3BOJIUT OMPEeAEINUTb MPUpallleHN e TeHEeKHON
MaccChl, YCKOPSIIoliee TeMITbI IIPUPOCTa POCCUIICKOTO
BBII, MOXKHO 3amucaTh CJIeTyIoIM 06pa3oM:

_LaM, 14y,
M, dir "V, dt

q, —T, > max, (7)

Mz:g'M(l;—l)'Yzc"}d’ ®)

M
dt

aM

-1

dt

L<gh-MYS ! +

Y, 9
d .%_,.gd.Mrb_l .YC.,;d—l .ﬂ’ ©)

+ge- MY , ’

Y,=a- K- I, (10)

L, Y

dr M, dr

t

Kt dr, KMIP dM,

M, di M} di

» (12)

dY, =a +PB,-dY,_ +B,-dY,_,+PB;1, 13)

dr;+l:u-dt+oxa~\/5, (14)
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dK;+1 =(V€ _ue)'K; )

dt (15)

B xauecTBe GyHKIMM, KOTOpast HanMboiee afeK-
BaTHBIM 00Pa30M OIMChIBAeT IMHAMUKY BBII, Takke
BbIOEpEM ITPOU3BOACTBEHHYIO (PyHKINMI0 Ko66a—IyT-
naca (10), rme K — cTOMMOCTh OCHOBHBIX (DOHJIOB
B CTpaHe; L — 4MCIeHHOCTD 3aHSAThIX B 9KOHOMMKE.
[Tpu TpoBeeHNM PACUETOB TSI yUeTa MHMISIIMOHHBIX
IIPOLIeCCOB B KauecTBe Y, 1CIomb30Bancs BpeMeHHO
psi 3HavyeHMit peanbHoro BBII. [IpupanieHmne ckopo-
CTU IeHeXKHOTO obparieHus (12) 6pu10 HaliIeHO TyTeM
IuddepeHIIMPOBAHNS IO BpeMeHM ypaBHeHMSI, IpU-
MeHSIEMOTO IJ1s1 HaXOKAEHMSI CKOPOCTH 06palieHns
nmeHer V, paBeHcTBO (11). [I/1s1 HaXOKAEHMS TOA0BBIX
npupaimienuii BBII (13), Bxogsuiux B HepaBeHCTBO
(9), BOCIIOMB3yeMCsI BEKTOPHOI aBTOperpeccueit. Yun-
THIBASI BHICOKYIO BOJATUIBHOCTD MIPUPAIeHNIT OaH-
KOBCKUX ITPOII@HTHBIX CTABOK IO ccyaM HeUHAH-
COBBIM OpraHM3alysIM, IJIs UX allllPOKCUMaI M BOC-
oJib3yeMcsl Mofeniblo BuHepa (14), mokasasiuei
HauboJjIee afleKBaTHbIE Pe3Y/IbTAaThl B aHATM3€E ITO
repeMeHHOI4, Iie || — MaTeMaTuyeckoe oxXugaHmne
NpupalieHns TPoleHTHbIX CTABOK; 0 — CTaHJapTHOe
OTKJIOHEHME ITUX NPUpallleHUIi; € — cIydyaiiHas Be-
JMYMHA, MUMeIolIasl CTaHAapTU3MPOBAHHO € HapMaJlb-
HOe paclipefiejieHue; d¢ — MHTepBay BpeMeHu. Oxu-
Jaemoe TMpupalieHye B TeueHue rojia CTOMMOCTH
OCHOBHOTO KaIliTasIa onpeaensieTcst hopmynoii (15),
rme v¢ — oXuagaemoe 3HaueHue KoahduimeHTa 06-
HOBJIEHMSI OCHOBHBIX (DOHIIOB; |1° — OK1/IaeMOe 3Ha-
yeHMe Ko3(pduiimeHTa BoIOBITHUSI OCHOBHBIX (DOHIOB
(KpaTKoe omnyucaHKue pacyeToB 3TUX BeJIMUMH IpUBe-
IeHo B maba. 1).

dmnupudeckuii anHaaus. CucrteMa ypaBHeHMI
(7)—(15) BrJTIOUaeT OLHO ypaBHeHMe (7) Ha IKCTPEMYM,
OIHO HEpaBeHCTBO, a TaKKe ceMb ypaBHEHUI, orpa-
HUYMBAIONIMX 00/1aCTh LOTYCTUMbIX 3HAUEHMI! 11e-
neBoii QyHKIMM. Takue cCcTeMbl ypaBHEHMII pella-
I0TCSI TIpY TIOMOIIM MeTolia MHOXKXUTesei JlarpaHxka,
T.e. HeOOXOIMMO HaMTU MPOU3BOIHYIO TEMIIOB IIPH-
pocta BBII 110 fieHeskHOol Macce ¢ y4eTOM OrpaHUuu-
BalOIMX COOTHOUIeHU (MeHIo «IIoucK pelieHus »
B Excel). Ho mpeskme Bcero Hy;kHO paccumTaTh KO3g-
unuenTs 3TUX YpaBHeHMit. Koabduimenrs g, b,
¢ ¥ d MOKHO HaTU U3 ypaBHeHUS (8), mpeaBapu-
TeJbHO MTposiorapudMmpoBaB ero. BpemeHHOIt MH-
TepBaJl JaHHbIX, HA 6a3€ KOTOPbIX CTPOUTCS perpec-
cust, coctasiisieT 1997-2024 rr. 3Hauenue BBII gjist [V
kBaprana 2024 r. moJiy4eHO NPOTHO3HBIM ITyTEM.
B pacuerax 6ygem MCIOIb30BaTh 3HAUEHUS PeaTb-
Horo BBII, KoTOpble MOXKHO TTOTYUNUTh AeJIeHNeM HO-
MuHanbHOro BBII kakoro-nan6o roma Ha medstop
BBII sToro sxe rona. [IpyMeHeHe B pacueTax 3Haue-
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Hui1 peasnibHOTO BBII CBsI3aHO € TeM, YTOOBI M36aBUTh-
CSI OT BAUSHUSI UHQIISIIMM B OIleHKEe BaJIOBOT'O BHY-
TpPEeHHEro MPOAYKTa.

Iepen MOCTPOEHVEM PETPECCHOHHOTO YPaBHEH NS
Heo6XOIMMO OCYIIECTBUTH TPOBEPKY Ha CTAalMOHAp-
HOCTb IMHAMMUKIU BPEMEHHBIX PSIOB, KOTOPbIE OYIYT
MCII0JIb30BaHbI B pacueTax. AHaJIM3 Ha CTAlMOHAP-
HOCTb OBUT OCYIIIECTBJIEH TP IIOMOIIM PACIIMPEHHOTO
Tecta Jukn-®dysiepa, peaau30BaHHOIO B IIpOrpaMmMe
Gretl. PacueTsl TOKa3ajy, 4YTO IPoIorapubMupoBaH-
Hble BpeMeHHbIe psiabl M, Y 1 1, KOTOpbIe YYaCTBYIOT
B PErpeccroHHOM aHa/in3e, ypaBHeHue (8), IBJISIOTCS
CTAIMOHAPHBIMM ITPY BHITIOTHEHMM TECTOB C KOHCTaH-
TOV U TpeHmom mst In(M) u ¢ KoHcTaHTo a1 In(Y)
u In(r). KoacddunmeHTs! ypaBHEHMUS (8) TTONTYUMINCH
clemyoue:

M, = 0,75 Yto,25 ) };—0,09 ‘

pi (16)

Kosdduumenrts! ypasHenus (8) paBHbl: & = 1, Tak
Kak a = 0 (KOHCTaHTa ypaBHeHMs § oKa3ajach CTaTU-
CTUYeCKM He3Hauumoit); b = 0,75; ¢ =0,25; d = -0,09.
CraTucTuyeckye XxapaKTepUCTUKU ITO MOZEeNN cie-
oyomue: R>= 0,96, t-cratuctuka CThIOOeHTa ero
Ko3hduimenToB b pasHa 20; ¢ paBHa 6; d paBHa —2,04;
cratuctuka Jlap6uHa — YoTcoHa cocraprsier 1,8. Tect
Vaiita nipu yposHe sHaunmocty 0,05: Xpace. = 9,7;
Xxpur. = 16,1. YpaBHEHME TTOTYYMUIIOCH C XOPOIIUMU
ITPOTHO3HBIMM XapaKkTepucTukamu. Obpaiaer Ha
cebst BHMMaHMe OTpullaTeabHas CTeIleHb Hall mepe-
MEHHOI r (CTaBKM I10 A0JITOCPOYHBIM CCyaM), T.€.
PV YBETMUEHUM YPOBHS 6AHKOBCKUX ITPOIIEHTHBIX
CTaBOK JIeHesKHasl Macca HauMHaeT CHIMKaThCs. [Ipu
yBesmdyeHuu ke BBII cripoc Ha IeHeXXHY0 Maccy Ha-
YMHAeT PacTy, T.e. Bce 3HaKM Y KoappuiinmeHToB 6eta
ypaBHeHUS (8) COOTBETCTBYIOT SKOHOMUYECKON TeO-
pun [Ix. KeliHca, ypaBHeHuUe (4).

PaccuntaeMm K03(puULIMEeHThI perpeccum ypaBHe-
Hus (10). [Iyist aToro cobepem mJaHHBIE TT0 JMHAMUKE
CTOMMOCTY OCHOBHBIX (DOH/IOB B CTpaHe, YMCAeHHO-
CTY 3aHSTBIX B Bo3pacTe oT 15 no 72 jet B PO 1 065b-
emax BBII ¢ 2000 o 2023 r. BriounTe/ibHO. CTanu-
OHapHbIMM oKa3amuch psasl In(L,) u In(K,) . B pe-
3yJIbTaTe ObUTM MTOYUYEHBI CJIEAYIOIIVe 3HAUEHMS IJ1sI
Ko duieHToB ypaBHeHuUs (10):

Y, =1,4504-10""- K% . L% | (17)

CraTucTuyeckmne XapakTepUCTUKA 3TO MOAEIN:
R*= 0,91, t-craTuctuka CThiomeHTa ero Ko3gduum-
€HTOB COOTBETCTBeHHO paBHa —10; 14,2; 9,5; craTu-
ctuka Tap6uHa—YorcoHa cocrasiser 1,38. Tect Vaii-
Ta nmpu ypoBHe 3HaUMMOCTU 0,05: Xpacu. = 2,34;
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Xipm. = 16,9. VYpaBHeHMeE MMOTYUYMUIOCH C HETIOXUMU
MIPOTHO3HBIMM XapakTepucTukamu. [Iposepmum ToU-
HOCTb anmpokcumaiiuy BBII, Hanmpumep, oas 2020 r.
npu nomoiny moxaenu (17):

Y, =1,4504-107°" 362 191 650*7%%.

.70 976,9'%°°” =108 977,3, (18)
YTO JOCTATOYHO 6JM3KO K BEIMUNMHE POCCUIICKOTO
BBII B aToM rogy (107 658,2 miupg pyo.).

MarteMaTnueckoe oxxumanye uHusimu B 2024 1.,
ec/iy aHaJIM3UPOBATh MHTEPBAJI TOAOBBIX 3HAUEHU
3TOV nmepeMeHHOI ¢ kpusucHoro 2008 mo 2024 r.,
cocraBisieT 7,4%, omHaKo (aKTMUeCcKoe 3HauUeHue MH-
dnsium 3a mepBbie 11 mecsiieB 2024 T. yyke COCTaBUIIO
8,1%. bank Poccun osxkupaeT mHbsaunio B 2025 r. Ha
YpOBHe 4%, TO3TOMY JjIsl pacueTOB BO3bMEM CpeliHee
3HaueHue, T.e. 7,4% rogoBbIX.

B KauecTBe 6AHKOBCKOJ ITPOIEHTHOM CTaB-
KM BblOepeM CpeJHEeB3BEIIeHHYI0 MPOIeHTHYIO
CTaBKy IO KpeguTamM He(MHAHCOBBIM OPraHM-
3alMsIM Ha CPOK CBbIIIe 3 jieT B KOHIle Tojia. Bei-
60p MMEHHO 3TO¥ CTaBKM OOYCIOBJIEH T€M, UTO
Ha nuHaMuky BBII oka3bpIBalOT BIUSIHME UHBE-
CTUIIMM B OCHOBHBIE (POHIBI TPEeANPUSITUIN, KO-
TOpbI€ OCYILIECTBJSIIOTCS 3@ CYET JOJITOCPOUYHOTO
KpeauToBaHMS. [JJisi anilipoKCUMaIM 3HaUYeHUs
BeJIMUYMHBI € B ypaBHeHUMU (14) BOCIOJIb3yeMCs
reHepaTOpPOM CAy4aliHbIX UlMCeJ, 3aJI0’)KEHHOM
B Excel, mpu momoIiu BbI30Ba B siueiike IBYX QYHK-
umnit =HOPMCTOBP(CITYUC()).

PaccunranHble B meka6bpe 2024 r. Koo OUIIMEHTbI
IJIST cucTeMbl ypaBHeHU (7)—(15) mpeacTaBaeHbl
B maon. 1.

[Tpu penrernu cuctembl ypaBHeHuit (7)—(15) 66111
MTOJTyY€eHbI pe3y/abTaThl, IPUBEIEHHbIE B Mabi. 2.

PacueTsl MOKa3bIBalOT, YTO €CJIM IPUPOCT He-
HeXHO¥ macchl B 2025 r. okaskeTcs Ha YPOB-
He BbIIlIe CpegHero apudMeTUUYeCKOro 3Have-
HUS 3TOV BeJIMUMHBI 3a MOCJAegHUEe TPpU roga
(15582,73 mupp py6.) u cocTaBUT BemuuHy 17 453
MJIpJI py6. (MakCMMaJIbHO JOIYCTUMYIO HEpaBeH-
CTBOM 9), TO TeMIIbl IpUPOCTa poccuiickoro BBIT
MOTYT COCTaBUTb 6,1% B rof. B ciydae, eciyt mpupocT
IeHeXHOM Macchl BBIOpATh 110 HUKHEI IpaHulle
nmorycTumoro uaTepsaia (9000 mipn py6.), TO 9KO-
HOMMYECKUI pOCT B CTpaHe OKaskeTCsI MPaKTUUeCcKu
HYJIeBbIM.

! CpemHecpouHbIii MporHo3 banka Poccyy o nToram 3aceqaHmst
CoBeTa IMPEKTOPOB IO KIIOYEBON craBke 16 deBpans 2024 T.
URL: https://www.cbr.ru/Collection/Collection/File/48891/
forecast_240216.pdf (mata o6pamenns: 12.01.2025).
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Tabnuya 1 / Table 1
Yucnosble sHaueHns K03pPuumMeHTOB cucTeMbl ypaBHeHuM (7)—(15) / Numerical Values of the
Coefficients of the System of Equations (7)-(15)

v¢ = M(v) — MaTemMaTHyeckoe
oXuaaHue koapduumeHTa 06HOBNEHMS 473 g 1

OCHOBHbIX OHZOB 33 NEpUOL, ’ (5,3)
2009-2023rr.,%

¢ = M(y) — MaTeMaTHyeckoe

oxmaaHue KoahduumeHTa BbiBbITUA 078 b 0,75
OCHOBHBIX (hOHM0B 3a nepuoa 2009- ’ (20)
2023 rr.,%

K53 — cToMmocTb 0CHOBHbIX hOHA0B 0.25
B P® B 2023 1. (8 MAH py6.) NO NonHoIi 460370094 c ©)

Yy €THOM CTOMMOCTHU

K024 — nportos croumocT ocHoBHbix
doHzoB B PO B koHue 2024 1. (B MNH
py6.) MO NOMHOI Y4ETHOM CTOUMOCTH 498718922 d -0,09

K2025 — MPOrHO3 CTOMMOCTU OCHOBHbIX 540262209 (=2,04)
¢donpos B PO B 2025 r. (B MAH py6.) no
NONHOW YYETHOM CTOMMOCTH
MporHo3 Mt — JIeHeXHoW Maccbl M2 1130011 al 0
Ha 01.01.2025, Mapa, py6. '

dL,

dt ) — oxupaemoe npupailieHue 308,7 [31 0

UMCNIEHHOCTY 3aHSTbIX B BO3pacTe
15-72 ropa B PO (B Tbic. yen.) B 2025 .

T, = FE(m)— matematnyeckoe
OXMIAHWE MHAEKCA NOTPedUTENbCKUX 74 ﬁz 0
LeH B PO (uHTepBan ans

oueHkn -2008-2024 rr.), %

10-51 440
. 1,4504-10 B, e
(-10) (7.5)
0,58
« 14 o 0,462
10,508
o (o}
P 0.5) L8

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
lpumeqarue / Note: B Kpyrnbix ckobkax ykaszaHa t-ctatuctuka CTblofeHTa Ang KoadduumeHToB perpeccumn / in parentheses is the
Student’s t-statistic for the regression coefficients.
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Tabnuua 2 / Table 2

Pesynbratbl pewieHns cuctembl ypaBHeHui (7)—(15) ana 2025 r. / Results of Solving the System
of Equations (7)-(15) for 2025

129501,23
(ONTUMMUCTUYHBINA
BapuaHT)

17453,47 1,55

0,0029 74 6,1

122000,00
(MeccUMUCTUYHDIA
BapUaHT)

9000,00 1,55

0,0029 74 0,2

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

Paccuntaem 06beM IpuUpalieHus JeHeKHO MacChl
B ypaBHeHuH (7) 6e3 yuerta orpanndenus (9), KOTOpbIit
6yneT Haubonee 3¢hGeKTUBHO BO3IEeiCTBOBATDb Ha
nipupaiieHue BBIT 6e3 packpyumMBaHUs MHPIIAIIVIOH-
HOM criupann. Iy 3TOro oLeHMM MpsiMoe BO3aeli-
CTBME TOAOBBIX NIPUPAIleHNI JeHEeXXKHO MacChl Ha
npupanienue poccuiickoro BBII. Tect Jukn-®yinepa
C KOHCTAHTOM ¥ TPeHIOM MOKa3aa CTal[MOHAPHOCTh
9TUX PAAOB. Haumaydmmm 1o CTaTUCTUIeCKUM XapakK-
TepPUCTUKAM ITOTYUUIOCHh Cyiefylolilee ypaBHeHMe:
dy, =2,81-dM,_1—0,00012-dM(2,_1). (19)
(2,9) (-2,14)

KosdbduimeHT netepMuHaIum 3TOr0 ypaBHEHUS
paBen 0,83, cratucTtuka Jap6uHa—YOTCOHA COCTABM-
ng 2,6. Tect Vaiita nipu ypoBHe 3HaunmocTu 0,05:
Xpacu. = 7,83; Xxpur. = 9,48. B351B IPOM3BOIHYIO B ypaB-
HeHuu (19) mo dM, v npupaBHSB NpaBylo YacTb pa-
BEHCTBA K HYJIIO, OTYYMM:

2-0,00012-dM,=2,81
wm dM, =11708,33 mipp pyo6.

CnenmoBaTesNbHO, ONITUMAJbHBIV TPUPOCT M2
B 2025 r. paBen 11 708,33 muipg, py6., Ipy 9TOM MIPU-
poct BBII cocraBut 2,2%. IIpu TakoM poCTe JeHeX-
HOJi Macchl B 9KOHOMMKE He OyIeT HaKariuBaThCs
M30BITOUHBIN ITeHeXHbI HaBec. B 2022 r. mpupoct
IIeHEesKHOM Macchl COCTAaBWII peKopaHbie 16 135,1 mupa
py6. B 2023 r.— 15997,4 mnpg py6. Cpemunii ke dak-
TUYEeCKUI TOI0BOV MPUPOCT JeHekHOoI Macchl ¢ 2010
o 2023 I. BRKIIOYUTEIBHO paBeH 5936,98 mipm pyo.
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Onnako B 2024 1 2025 IT. IpMpOCT AJeHeKHOI Macchl
OymeT, CKopee BCero, 3HaUMTEIbHO HIKe, 4eM B 2022 T.
13-3a TIOBBILIIEHMST 3HAUeHU 1 KJII0UeBOi CTaBKU.

ABTOpBI CTaTby He NMPETEHAYIOT Ha BbICOKYIO TOU-
HOCTb BBITIOJIHEHHBIX PaCYeTOB, TAK Kak Ha AMHAMUKY
06bemMoB BBII oka3bIBaeT BAMSIHME HE TOJbKO JeHeX-
Has Macca, HO ¥ OTPOMHOe MHOXeCTBO 9KOHOMMYe-
CKUX, TIOJIUTUYECKUX U COLIMATbHBIX TepeMeHHBIX
1 akTopoB. B maHHOM CiTyyae BaskHA 0OHAPYsKeHHast
TeHIEHIMsI: HEOOXOAMMO YBEIUUMBATD JEHEXHYIO
Maccy B CTpaHe JJ1s oA aepskaHusd 9KOHOMMUUECKOTO
pocra.

B 3akiioueHme Hallero ucciaegoBaHus MpoaHa-
JM3MpyeM, HaCKOJIbKO CMJIBHO CBSI3aHa POCCUIICKas
MHQISLIMS ¢ TeMIIaMU TPUPOCTA AeHEKHO MacChl.
He npuBeneT i1 yCKOpeHMe pOCTa JEHEKHOI MacChl
B CTpaHe K YBeIMUYeHUIO YPOBHS MHbsmMnu? Boina
MOCTpOeHa BeKTOPHAsl perpeccMoHHas MoJielib, B KO-
TOPOI B KaueCcTBe 3aBUCUMOV TIepeMEeHHO BBICTY-
raysia uHQIIMs (eskeMecsTuHble 3HaUeHUST MHIeKca
MoTpe6UTENbCKUX IIeH ¢ THBaps 1995 mo HOsI6Pb
2024 1.), a B KaUeCcTBe perpeccopoB Oblia B3sTa Je-
HeXXHas Macca ¢ BpeMeHHBbIMM JlaraMy OT eIV HULIbI
o ABeHaaaTu. MoJiesib oKa3anach CTaTUCTUUECKU
HEe3HAYMMOJi 110 K0P PUIMeHTy neTepMUHALIUN
(opsinka 0,18) u cratuctuku CThIOAEHTA OJIS1 BCEX
Ko3(duLMeHTOB perpeccun (MeHbllle efUMHULIbI). 113
9TOr0 MOKHO CJeJIaTh BBIBOJ, O TOM, UTO JMHAMMKa
MOTPeOUTENIbCKUX 1I€H He CBSI3aHa C POCTOM JeHeX-
HOJ1 Macchl B CTpaHe, T.e. poCCuiicKas MHQIISLIS Ha
COBPEMEHHOM 3Tare pa3BUTHUSI IKOHOMUKM VIMeeT
HeMOHeTapHoe NpoucxoxaeHne. K aHaTorMuHbIM
BbiBozaMm mpuuien O.C. Cyxapes B craTbe [4]. B Poccun,
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Yy KOTOPOJI HU3KMI ypoBeHb KO3 dummenTa MmoHe-
TU3aLMUM 9KOHOMUKM, HE CTOUT OIacaThCsl BCIIeCKa
UHQISLMY TIPK YBEIMUEHUI JeHEeKHO! dSMMUCCUN
M POCTE AeHEeKHOI MYIbTUILIMKALIUMA, BO BCIKOM
cydae, B GTMsKaiiiie robl.

BbiBOAbl
[TogBOOS UTOT MPOBEEHHOMY MCCJIeNOBaHUIO,
chopmynupyemM OCHOBHBIE BBIBOMBI, Kacalolecs
aKTUBU3AI UM SMUCCUOHHOTO TIpoIecca Kak OAHOTO
3 MOIIIHeNIINX PplYaroB pocTa pOCCUIICKO IKOHO-
MUKU.

Bo-mepBbIX, IIpy MTOMOIIM TOCTPOEHHON IMHAMM -
YeCKOJ CTOXaCTUUEeCKO MOJie/u MOMyYeHO 3HaUeHue
TrOIOBOTO MIpUpaIIeHUs AeHeKHO Macchl, cOamaH-
CUPOBAHHOTO C M3MEHEeHMEeM CKOPOCTU 0OpaIeHust
IeHer, a Takke C IporHo3HbIMM Ha 2025 1. mpupa-
meHussMu BBII, unMcJIeHHOCTM 3aHSTHIX U 6aHKOB-
CKOJ1 MIPOL@EHTHOM CTaBKU I10 JOJATOCPOYHBIM CCY-
nmam. [IpupaleHne qeHeskHO MacChl B TAKOM 06beMe,
OorpaHMYeHHOM ypaBHeHMeM ooMeHa WM. dumiepa,
He TIpUBeeT K pocTy MHOISIMY, HO ¥ He TI03BOJIUT
BBIITU POCCUIICKON 5KOHOMMKE Ha TPaeKTOPUIO YCTOV-
YBOTO 9KOHOMMYECKOTO pocTa. [Ijis1 yckopeHus pocTa
SKOHOMMKY HYKHO MePeNTH K NeHEeKHO-KPeOUTHOM
TTOIUTUKE, TIO3BOJISIONIEH OCYIeCTBIAThL 6oee Mac-
MITAOHYIO AEeHEKHYIO IMUCCHUIO.

Bo-BTOpBIX, MPOBEAEeHHBIN CTATUCTUUECKUII aHa-
JIX3 B3aMMOCBSI3Y MeXIY IMHAMUKO AeHeXXHO Mac-
cbl ¥ BBIT 06HapYsKWII €€ HeJTMHEITHOCTD, YTO IT03BO-

JIUJIO PACCUMTATh TOAOBbIE MIPUPAIEHMS TeHeKHOM
MAacCChl, TIPU KOTOPBIX OYAEeT MPOMUCXOOUTH POCT POC-
cuiickoro BBII, a B 9KOHOMMKe He 6ymeT HaKallIm-
BaTbCS M3OBITOUHOI JTEHEXKHO Macchl. YCKOpeHHast
IeHexXHasl 9MUCCUS B TIpeesiax, yCTaHOBIEHHbBIX
B IaHHOJ paboTe, He IPUBENET K POCTY MHQUISIIINAN,
TaK KaK Ha JAHHOM 3Talle Pa3BUTUSI POCCUICKON KO-
HOMUKM CTATUCTUUECKAsI CBSI3b MEXKAY IMHAMMUKOI
TIeHEKHO Macchl ¥ MHQISIIIUY OTCYTCTBYET.

B-TpeTbux, B KaueCTBe METOMIOB AEHEKHO IMUC-
CUU C TIOHVSKEHHBIM MHQIISIIVIOHHBIM PUCKOM MOYKHO
MIPeIJIOKUTD CJIeflyolee:

a) GbuHaHCUPOBaHMe roCyIapCTBeHHBIX MHPpa-
CTPYKTYPHBIX Y MHBECTUILIMOHHBIX TPOEKTOB ITyTEeM
MIp1OGPEeTEeHMs COOTBETCTBYIONINX OOIMUraIINii;

0) TIOBBIIIEHVE IO 30JI0Ta B CTPYKTypPe POCCUIL-
CKUX MeXIYHapPOIHbIX pe3epBoB 10 80% Kak B pa3BU-
TBIX CTPAHAaX, UTO MOJIEPXKUT 30JI0TOL0OBIBAIOIITYIO
¥ CMEXKHbIE OTPAC/Y IIPOMBIIIZIEHHOCTH, 06€30T1aCUT
9Ty YacCTh 30JI0TOBATIOTHBIX Pe3€PBOB OT KOHGM-
CKaIlMM, TOCTABUT 3aC/IOH Ha ITyTU MTPOHUKHOBEHMS
3apy0eskHOM MHQISAIMY B cTpaHy pyu GOpMUPOBAHUY
30JI0TOBAJIIOTHBIX PE3E€PBOB.

Takum 06pa3oM, pocCHiiCKMe MOHETapHbIE BJIACT
00J1aaI0T OUE€Hb MOIIHBIM U 9 (GEKTUBHBIM phlua-
rOM BO3JeJVICTBMSI HAa peasibHbIV CEKTOP 3KOHOMMUKMU,
ITO9TOMY ObIIIO GBI JIOTMUHO PACIIMPUTH CIIMCOK OC-
HOBHBIX MHCTPYMEHTOB JI€HEKHO-KPEeIUTHOI MOJM-
TUKU, JOOABUB B HETO, KPOMeE KJTIOUEeBOI CTaBKMU, ellle
U JeHEeXHYI0 Maccy.
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BanaHue nHpnaumMoHHoOro TapreTupoBaHms
Ha MHPNALUIO

®.C. Kaprtaes, 0.C. CasoHoB
MOCKOBCKMI rocyfapCcTBEHHbIN yHMBEpcuTeT nMern M.B. JlTomoHocoBa, MockBa, Poccus

AHHOTALUUA

Lenbto paboTbl ABNSETCS OLEHKA BAUAHWSA NEpPexXona K pexmmy MHPASLMOHHOMO TapreTMpOBaHMS HA MHDAALMIO B COB-
pPEMEHHbIX YCOBUAX. [N AOCTUXKEHMUS 3TOM LLeNM Mbl OCYLLECTBNIIEM 3KOHOMETPUYECKOe MOAENUPOBAHME BO3LENCTBUS
3TOr0 peXMMa MOHETAPHOM MOMUTUKM Ha AMHAMKKY OOLLEro ypoBHS LeH. B kauectBe aMnuMpuyeckon CTpaTermm Mol Uc-
nosib3yeM OLEHKY Momenein ¢ GUKCMPOBAHHbIMK 3DdEKTaMU Ha MEXCTPAHOBbIX MAaHENbHbIX AAHHbIX, COAEPXKALLUX WH-
dopmaumio Bnnotb fo 2022 r. BkAUMTENBHO. KpoMe 3TOro, A9 NoayYeHns YTOUHEHMS LONTOCPOUHbIX 3PHEKTOB CMEHBI
pexuMa LAEeHEeXHO-KpeAUTHOM MOMUTUKM Mbl MPUMEHSIEM METOA PAa3HOCTM Pa3HOCTEN C BKIHOUYEHWEM LOMONHUTENbHbIX
KOHTPOJIbHbIX NepeMeHHbIX. Pe3ynbTaTbl MOLENMPOBAHUS EMOHCTPUPYHOT, YTO AaAXKe B COBPEMEHHbIX LOKOBbIX A5 MUPO-
BOM 3KOHOMMUKM YCIOBUAX UHDNALUMOHHOE TapreTMpoBaHMe OCTAeTCs AeNCTBEHHBIM MHCTPYMEHTOM AOCTUXEHMS LLIEeHOBON
CTabMnbHOCTM. ITOT 3D PeKT HabntoaaeTca AN pasNMUHbIX NOABbIOGOPOK cTpaH. [MpuMeHnUTeNbHO K Poccum BaxkHbIM SBAS-
€TCS BbIBOA O TOM, YTO MHMNSAUMOHHOE TapreTMpoBaHME OKAa3blBAETCS AEMCTBEHHbIM CPEACTBOM AOCTMXKEHMS LLEHOBOM
CTabMNbHOCTM A9 CTpaH-HedTe3KCNopTEpPOB.

Kntoueswie cnosa: nHGNALMS; MHONALUMOHHOE TapreTMpoBaHMeE; METO, Pa3HOCTM Pa3HOCTEN; NaHebHble JAHHbIE; AEeHEeX-
HO-KpeaWTHas NMOAUTUKA; LLeHTPaNbHbIA 6aHK
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ABSTRACT

The purpose of the paper is to assess the impact of the transition to the inflation targeting regime on inflation in modern
conditions. To achieve this goal, we carry out econometric modeling of the impact of this monetary policy regime on
the dynamics of the overall price level. As an empirical strategy, we use the estimation of models with fixed effects on
cross-country panel data containing information up to and including 2022. In addition, to clarify the long-term effects
of changing the monetary policy regime, we use the difference of differences estimator with the inclusion of additional
control variables. The modelling results demonstrate that even in today’s shock conditions for the global economy,
inflation targeting remains an effective tool for achieving price stability. This effect is observed for various subsamples
of countries. In relation to Russia, it is important to conclude that inflation targeting is an effective tool for achieving
price stability for oil-exporting countries.

Keywords: inflation; inflation targeting; difference in differences esimator; panel data; monetary policy; central bank
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2025;29(1):45-52. (In Russ.). DOI: 10.26794/2587-5671-2025-29-1-45-52

BEOAEHUE pecypcoB. DTO YCUIMUBAET COLMAIbHOE HEPABEHCT-
Boicokast u BomaTuibHas MHQIALUMS 3aTPyAHSIET BO U 3aMefJIseT NOJTOCPOUHBIN POCT 9KOHOMUKU
MIPOTHO3MPOBaHMe OyayIIero ypoBHs ieH, MemaeT [1]. B KOHTeKcTe TaKMX HeraTUMBHBIX MOCIEACTBUM
IOMOXO03s¥icTBaM U hupMaM IPUHMMATH IPaBMJIb- OCHOBHOJ 3a7aueil IeHTPaIbHbIX 6AHKOB IO BCEMY
Hble MHBECTUIIVMOHHbBIE PEeIIeHNsT ¥ IPUBOAUT K He-  MUPY SIBJISIETCS MoAaepskaHe HU3KOTO U CTaOUIb-
s dexTMBHOMY pacrpemeneH0 OTPAaHUYEHHbIX HOTO YPOBHS MHQIISLINM, UTO OOBSICHSIET MIUPOKOE
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pacrpocTpaHeHue pesxuMa MHOIISIMOHHOIO Tapre-
TUPOBAHMSI.

CorIacHO OTYETY O BaTIOTHBIX COIIAIIIEHNSIX Y OTPaHM-
yeHusix 3a 2021 r. (AREAER)!, MB® mipusHaeT pexxum 1H-
(IIALIMOHHOTO TapreTMPOBaHMs y 45 CTpaH, LIEHTpaIbHbIe
6GaHKM KOTOPBIX HE TOJIBKO BBICTABJISIIOT I1€JTh 10 MHISI-
LIV, HO U HEITOCPEICTBEHHO 3aHMMAIOTCS €€ TapreTUpo-
BaHMEM, He OTBJIEKAsICh Ha APYTe MaKPOIKOHOMUUECKIME
rokasaTes. [Tomo6Hast oMY/ ISIPHOCTD MHOIISIIMIOHHOTO
TapreTUpOBaHMs 06YC/IOBIEHa KOHCEHCYCOM B HAYUHOI
JIMTepaType 10 TTOBOMY Ie/iCTBEHHOCTH JAHHOTO PeXXMMa
B 60pbbe ¢ MHQUIALEI. DTOT KOHCEHCYC B 3HAUNTEILHOM
cTerneHy CTokuics B Havyaste XXI B., Korma Hu3Kast MHGIS-
LJsT YCTOMYMBO HAOTIOAAIAch B GOIBIIMHCTBE PA3BUThIX
CTpaH AecaTuaeTusmMu. LieHoBast cTabuIbHOCTD He ObIa
rokose6ieHa gaxke Bennkoit pereccueit 2008—2009 1.
Bo MHOI'MX pa3BMBAaMILIMXCS CTpaHax, B TOM UMCIIe T1e-
pemeqmx K MHQISIMOHHOMY TapreTUPOBAHMIO, TEMITBI
pocTa 00IIIero ypoBHSI IIEH TAKKE B CPETHEM CHIKAJIVCh.
[TosTOMY Ka3ayioch, UTO 3aaua 60pbObI C MHAQIISIEN
B MIpE B 1I€JIOM pellleHa.

Omnaxo HaumHas ¢ 2022 r. uHGIsIMs B Poccun u Bo
BCEM MMpe, HAITPOTUB, YBeIMIMBAETCSI. PEKOpIHBIE TEMIIbI
pocTa 06I11ero ypoBHS LieH HaOII0Ia/IiCh Jaske B 9KO-
HOMMKAaX, KOTOPbIe He BUIE/IV ABY3HAYHO! MHQISLINI
C BOCBMUJIECSITBIX FOJIOB IPOIILIOro BeKa. OMHOBPEMEHHO
yBeTMUMBaAIach 6€3paboTUIIa U B 1[eIOM COKPAIaIach
9KOHOMMUECKAsI aKTUBHOCTD, UTO TAK)Ke OTPaHMUMBAIO
LIeHTPaJIbHBIM GaHKaM ITPOCTPAHCTBO 11 MaHeBpa. [To
BCelt BUIMMOCTH, 3TOT 3(D(PEKT CBSI3aH C IMTPOAOIIKUTENb-
HBIMM HETATMBHBIMM IOKAMY ITPEJIOKEHNST B Pe3yJIbTaTe
nanaemuy B 2020-2021 rT. ¥ HapyIIeHUs IOTUCTUYECKUX
nerniouek B 2022-2023 rr. K HacTosiiieMy BpeMeHU 3TOT
BCITIECK MHGISILIVY TIOTaLlIeH JIUIITh YaCTUYUHO, Y TEMITbI
pocTa 11eH B MM pe OCTalOTCSI CPAaBHUTETbHO BICOKVIMIA.

E.JI. ToproHOB € coaBTOpamu [2], paccMaTpuBasi BO3-
MO>KHBIE CIIEHAPUY TMHAMMKY TI00aTbHOV MHOISIINNA,
OTMEYAIOT, UTO CLIeHAPMIT TONagaHusT Pa3BUTHIX SKOHO-
MUK B ITPOIO/DKUTETBHYIO CTarQIISIIIVIOHHYTO JIOBYIIIKY STB-
JIIETCSI BIIOJIHE PeAIMCTUUHBIM (XOTSI [TOKA 1 He Haubosiee
BEPOSITHBIM). B CBsI131 ¢ 9T1M 60pb6a IpOTUB MHOIAIIN
CHOBA CTAHOBUTCS aKTyaJIbHOI 3a/1aueit, a peskum MHGS -
LIMOHHOTO TapreTUPOBAHMSI CTAIKMBAETCS, BO3MOKHO,
C OIHVM U3 IJIaBHBIX BHI30BOB 3a 60jiee, ueM TPUALATh
JIET CBOETO CYIIIeCTBOBAHMSI.

O dEKTUBHOCTD TPATULIMOHHOIO MHQISIIIVIOHHOTO
TapreTMpOBaHMSI B YCIOBUSIX COBPEMEHHOI cTardusiimm
BBI3BIBAET Y HEKOTOPBIX MCCIEOBATENIEN COMHEHMS. DTa

V'URL: https://www.imf.org/en/Publications/Annual-
Report-on-Exchange-Arrangements-and-Exchange-
Restrictions/Issues/2022/07/19/Annual-Report-on-Exchange-
Arrangements-and-Exchange-Restrictions-2021-465689
(mata obpatenus: 23.01.2025).
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CUTYyaLysI BOSOOHOBJISIET YTUXIIIYIO ObIJIO AVMCKYCCHUIO
0 11eJ1eCO00Pa3HOCTY 0TKA3a OT JAHHOTO PEXKMMA B €r0
HbIHEIITHEM BUZe MM T10 KpaiiHeit Mepe O mepecMoTpe
KOJTMYEeCTBEHHBIX 3HAUEHMI1 UCITOTb3YeMBbIX 11€/TeBBIX
OPMEHTVPOB MOHETapPHO IOMUTHUKY [3].

[ToaTomy npepaCcTaBisieTCsl B&XKHBIM ITOHSITh, B KAKOI
CTeTeHy CBeXMe TaHHbIe TTOATBEPKAAI0T ITUIIOTe3Y O CII0-
COOGHOCTY MHQIISIIMOHHOIO TAPreTUPOBAHMS CHYKATh
VHQIISIIAIO.

B CBSI3U C 3TMM 11€/TbI0 HAIlIei pabOTBhI SIBJISIETCS OLIEH-
Ka BAMSHMSI TIepexoa K peskuMy MHQIISIIMOHHOTO Tap-
reTMPOBaHMS HAa MHQISIIIVIO B COBPEMEHHBIX YCIOBUSIX.

HoBu3Ha Haliero mcciefoBaHus 1o CPaBHEHUIO C aHa-
JIOTMYHO IUTEePaTypoi COCTOUT B TOM, UTO MbI YUM-
ThiBaeM maHHbIe 3a 2019-2022 IT., B KOTOpble MUPOBast
9KOHOMMKA CTOJIKHY/IACh C CyII[eCTBEHHbIMM IIOKaMU,
MIPYBE/IIIMMMY K YCKOPEHWIO TEMIIOB POCTA OOIIEr0 YPOBHS
1ieH. Mbl KOHLIEHTpUPYyeMcs B IIePBYIO OYepenb Ha pas-
BUTBIX CTPaHaX, Belb MHOTHME U3 HUX YCIIeM IIPEOA0IIETh
rpo6sieMy MHQIISIIVIN Y3Ke JAaBHO, ele 10 IOy ISIpy3alim
VMHQIAIIMOHHOTO TapreTUPOBAHYISI, M HEKOTOPbIE UCCITEO-
BaTeJ CTaBSIT 10, COMHEHMe 3HaUMMOCTb BKJIaZia 3TOTO
pexkiMa B 60pb0y ¢ MHGIISIME MUMEHHO B Pa3BUTBIX
crpaHax [4]. Kpome TOro, Mbl JOTIOIHUTEIBHO OLIeHU-
BaeM 3¢ deKT MHOISLMOHHOrO TapreTUPOBAHMS IJIsT
CTpaH-He(TesKCITIOPTEPOB, TaK KaK MOJ00HbIE SKOHOMMKI
B 3HAUMTEILHOI CTeTIeHY OPMEHTMPOBaHbI HA BHEIITHMIA
PPBIHOK, ¥ TIO3TOMY MHIISLIMS B HUX MOSKET CYyIlIeCTBeHHO
3aBMCETDb OT KyPCOBBIX KOJIe6aHMiA, UTO TTOTEHIIMATbHO
BJIMSIET HA e/ iCTBEHHOCTb UMCTOTO MHQIISIIMOHHOTO
TapreTMpoBaHMSI.

Harrra paboTa cOCTOMT 13 TPeX YacTelt U 3aKIIOUEHs].
B mepBoit uacTy nmpeyiaraeTcst 0630p JIUTEPATYPHI 110
TeMme yccaenoBaHys. Bo BTOpoii Mbl OIMChIBA€M 3MIIN-
PUYeCKyI0 CTpaTeruio U JaHHbIe. TpeThst UaCTb COMEPSKUAT
pesy/nbTaThl MOLETMPOBaHMsL. B 3aKiioueHny MoABOISTCS
MUTOTU UCCTIeN0BaAHMSI.

MHONAUMNOHHOE TAPFTETUPOBAHME
N NUHONAUUA
PaHHMe pabOTbhI, TOCBSIIEHHbIE aHAIM3Y BO3EMCTBUS
MHQIIALIMOHHOTO TapTreTUPOBaHMS Ha MHAIISIIINIO, OT-
HOCSITCS K TTIepUOAYy OTHOCUTENIBHOV MaKpO3IKOHOMMUe-
CKO¥1 CTaBMIbHOCTH JIEBSTHOCTBIX ¥ HYJIEBBIX TOAOB 10
Hauajia MMpoBOro (MHAHCOBOTO Kpu3uca [4-6]. B xa-
YyeCcTBe SMIIMPUYUECKOI CTPATerUM TYT UCIIOIb3YIOTCS
MEeTOZ, pa3HOCTY pa3HOCTeN U COMOCTaB/IeHK e 10 Mepe
CKJIOHHOCTY (M3TUMHT). OBIIMIT BEIBOZ, TAKMUX UCCIEO0-
BaHMIT COCTOUT B TOM, YTO MHQISIIMOHHOE TapreTupo-
BaHle (1ab0 CHIKaeT MHQIISINIO B CTpaHax, IIe OHa
6blJIa OTHOCUTEILHO HEe BICOKA B MOMEHT ITepexoza,
M CUJIBHO YMeHbIaeT MHQIISINIO B CTpaHax, IIe oHa
B MOMEHT Iepexo/ia 6bl1a BHICOKOIA. ITpu 3TOM Tepexor,
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K MHQISIMOHHOMY TapreTUPOBAHMIO YMEHbIIaeT He
TOJTBKO YPOBEHD MHQIALINM, HO U €€ BOMATWIIbHOCTD [1].

VIoMsiHyThIe paboThI BCEISIIOT HEKOTOPBIN OTITH-
MM3M I10 ITIOBOAY YCIEIHOCTM MHGISILIMOHHOTO Tap-
reTUpPOBaHMS B YCUJIOBMSIX great moderation, omHaKO
OCTAaBJISIIOT OTKPBITHIM BOIIPOC O TOM, KaK paboTaeT 3TOT
peXuM B YUIOBUSIX CUIIBbHBIX IOKOB. M. Pourroy [7] m1o-
TIBITAJICSI BOCIIOMIHUTD 3TOT ITPOGE, BLISICHUB, HACKOIBKO
JIefiICTBeHHBIM ObLTO0 MHQISIIIMOHHOE TapreTMPOBaHYe
B YCJIOBUSIX BEIMKOI pelieccuut. MogenupoBaHue pu
IIOMOIIIY MEeTOJa Pa3HOCTU Pa3HOCTEN BBISIBIIIO, YTO
JIIAHHbIN PEeKUM CIIOCOOCTBYeT ObICTPOT afganTaumumn
9KOHOMMKM K [TOC/IEICTBYSIM KPU3MCA, UTO BBIPAKALTCS
B 60/iee CTpeMUTENTbHOM BOCCTaHOBJIEHUY BBITTYCKA.
[Ipu 3TOM rubpumHOe MHGISIMOHHOE TapreTupoBa-
HIe, B paMKax KOTOPOTO IIeHTPaIbHbI OaHK JyMaeT He
TOJIbKO 06 MHQISITIVIN, HO U CII&XKMBAET BOJIATUILHOCTD
BaJTFOTHOTO Kypca, OKasbiBaeTcst 6onee 3pheKTUBHBIM
PEKMMOM I10 CPaBHEHUIO C YMCTHIM MHGIISIIVIOHHBIM
TapreTpoBaHMEM, Iie IeHEeXKHbIe BJIacTy UTHOPUDPY-
10T JII06bIE APYTHE 11eTM, KpOMe TapreTa MHQIISIINNA.
JKCIepUMeHTaIbHOe MMOATBePKAeH e TPeVMYIIeCTB
CMEIIaHHOTO TapreTPOBaHMs M0 CPAaBHEHUIO C UMCTHIM
MOJTyueHo 1 B pabore [8]. B pa6oTe [9] MopenpoBaHe
TaKkKe OCYLIECTBISUIOCh C yUeTOM JaHHBIX IIeP1oa MU-
poBoro ¢uHaHcoBoro Kpusuca 2008—2009 rr. Ha ocHoBe
aHaM3a AMHaMUIeCKIX MTaHeTbHBIX Mojiesneit ¢ purcu-
poBaHHBIMY 3@ deKTamy TOKa3aHO, UTO MHGIISIOHHOE
TapreTUPOBAHME CIIOCOOCTBYET CHIKEHUIO MHAISLINN
B Pa3BMBAIOILIMXCS CTPAHAX.

Ellle omHMM apryMeHTOM B IOJIb3Y Pab0TOCITOCOOHO-
CTV MHQISLIMOHHOTO TapreTMPOBAHMSI MOKHO CUMTATh
paboty M. Fratzscher u ap. [10]. Oco6eHHOCTb JAHHOTO
MCCIeJOBAHNMSI COCTOUT B TOM, UTO TYT aHATU3UPYETCS
3 HeKTUBHOCTD ITOTO PEKMMA B YCTIOBUSIX JKECTKMX IK30-
TeHHBIX IIIOKOB — CTUXUITHBIX O€ICTBIIL, OKA3bIBAIOLIX
IIPSIMOe HeraTVBHOE BIMSIH/E Ha SKOHOMYKY Yepes pas-
py1eHvie G1U31IeCcKOro KarmuTaia 1 TOBApOB JJTUTENBHOTO
T10/Tb30BaHMsI. JI71s1 TOTO UTOOBI YJIOBUTD IOCTATOYHOE
KOJTMUYECTBO MTOAO0OHBIX SMU300B, B PAOOTE UCIIONb3YeTCsT
IIMpOKast BIOOPKA 13 76 CTPaH (Pa3BUTBIX U pa3BUBa-
foryxcst) 3a nepuop, ¢ 1980 mmo 2015 r., 1 Ha ee OCHOBe
CTPOUTCS JYIHaMMUecKasl [TaHe/bHasi MOfielib. B pesysnbra-
Te OIIeHMBAHMSI aBTOPBI BBISICHSIIOT, UTO MHQIISLIMOHHbIE
TapreTepbl JIydllie CIIPABJISIIOTCS C TOCeACTBUSIMY LIIOKOB,
YeM CTPaHBI C IPYTUMU PesKMMaMU 1eHEXKHO-KPEOUTHOM
oMUTUKN. [IposIBISIeTCST 3TO MPEBOCXOACTBO B MeHee
3HAUUTENbHBIX peakUMsIx MHAIALMU U 00beMa BbIITYCKa
Ha HeraTVBHbII LIIOK, B YaCTHOCTH:

1) ypoBeHb U BOJIATUIBHOCTh MHQIISILIUY OBBI-
LIAIOTCSI B pe3y/ibTaTe BO3AeCTBUSI IPUPOLHBIX Ka-
tactpod ciabee, ueM Ipu aNbTEPHATUBHBIX PEKMMAX
MOHEeTapHO MONUTUKHM, IPUUEM CPeJJHUI YPOBEHb
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TEMIIOB ITPUPOCTA 1[eH COXPaHsIeTCs Ha 6oree HU3KOM
YPOBHE B TeueHMe 4-X JIeT [10c/ie S5K30TeHHOT'0 I0Ka;

2) npu MHOISALIMOHHOM TapretupoBanuy BBII uc-
MBIThIBAET MeHbIllee MTHOBEHHOe TajieHle, BOCCTa-
HaBJIMBAeTCs OGbICTpee U, 6ojiee TOTo, BIIOCJIEACTBUN
yCTaHABIMBAETCsI Ha 6o/iee BHICOKOM YPOBHE, UeM Mpu
IPYTUX PeXKMMaxX MOHETAPHO MOMUTUKMU.

Takue pe3ynbTaThl IPOILIN IIPOBEPKY Ha YCTONYM-
BOCTb, B paMKax KOTOPOJi aBTOPbI YUUTHIBAIIN B CBOUX
MOJIEJISIX KaUeCTBO OOIIECTBeHHBIX MHCTUTYTOB Y HAJTUME
PasAMUHBIX (DMCKATbHBIX MPABMI B HEKOTOPbIX 13 CTPaH,
TMOIaBIIMX B BRIOOPKY. Kpome TOT0, MHMISIIIMOHHBIM
TapreTepam yoaaoCh JTydllie 3asKOPUTh MHISIVIOHHbIE
OKMAAHUS TTOCTIe CTUXUITHBIX IIIOKOB.

MOXKXHO 3aK/TI0UNTD, UTO B JIMTEPATYpPE BbISIBIEHbI
HEKOTOpbIe CBUJIETE/IbCTBA B TIOIb3Y TOTO, UTO MHIIS-
LIMOHHOE TapreTUPOBAHME [TO3BOISIET YCIIEITHO 60POTHCST
¢ HGIIALMEl He TOMBKO B YCIOBUSIX MAKPOIKOHOMMYE-
CKOJi CTAOMITBHOCTH, HO ¥ BO BPeMSI KPM3VCOB, BBI3BAHHBIX
IMKITMYECKUMIM KOTe6aHMSIMY SKOHOMMUYECKOI aKTUB-
HOCTY WV APYTUMU IIPMUMHAMM. B Hatreit paboTe Mbl
TIPOBEPUM 3TOT BBIBOJI, JOTIONHMB JaHHbIE TTeprogamMm
nangeMuy COVID-19, a Taxoke COBpeMeHHbIM ITepUoIOM
reoTIOTUTUYECKOI HeCTaOUIbHOCTIH.

OAHHbIE U SMIMUPUYECKASA CTPATEIUA
Crnenys momxomy [4], MblI MCITOTIb3yeM JaHHbIE 000 BCEX
Pa3BUTHIX CTPaHax, cOCTOAMMX B Opranmsauuu 3Ko-
HOMMYECKOTO COTPYIHUYECTBA U Pa3sBUTUS: ABCTpa-
Jiuu, Kanane, @unnsuanu, Hooit 3enannuu, Vcrianun,
[MIBeuyn, Benukoopurauum, CHIA, dnorun, Tanum,
ABctpun, bensruu, Upnavaun, Utanun, Hugepnau-
nax, [Topryrannu, Hopserun, llIBerinapun, lepmannm
u ®panuuy. KpoMe Toro, Ijis ucciegoBaHus paboTo-
CIIOCOGHOCTY MHQISIIMOHHOTO TapreTUpPOBaHs B CTpa-
Hax-HedTesKCcropTepax Mbl aHAIM3UPYEM JaHHbBIE TT0
MISITHAAIATY KPYITHeRmmMM Hedreskcroprepam. B nx
YMCIO BXOIST y>Ke Ha3BaHHble KaHaga n Hopserus,
a trake Caynmosckasti Apasus, Pocensi, Mpak, Kanaga,
OAD, KyseriT, paH, Benecysna, Aurona, Hurepusi, Hop-
Berus, Kazaxcran, Mekcuka, OmaH u Bpasusus.

VHbopmartiyst 06 YPOBHIX MHQIISLIUNA U IUHAMUKE
OCTaJIbHBIX MaKPO3KOHOMMYECKUX ITOKa3aTesieil B3sTa
13 6a3bl JaHHBIX MesKAYHAPOLHOTO BATIOTHOTO (POHIA.
CoBpeMeHHas1 CTaTUCTMKA T10 UCTIOb3YEMbIM PEKMMAM
JIeHEesKHO-KPeIUTHOM MOMUTHMKM B3siTa 13 Annual Report
on Exchange Arrangements and Exchange Restrictions
(2022 1.), a 6oree paHHME NaHHbIE — U3 paboThI [11].

It O1IeHKY BAVISTHMS TTepexoa K MHAIISIIMOHHOMY
TapreTMPOBAHNIO Ha YPOBEHD MHQIISIIMI MbI MCIIONb3YeM
JIBa TIOJIXOAA: METOJl Pa3HOCTU Pa3HOCTeI, a TaloKe Ta-
HeJTbHbIe Mo/ ¢ GUKCUMPOBAHHBIMU U CTyYaiiHbIMM
addexramu.
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[TepBbIVi MOAXOM, OMMPAETCS HA TPAOULIMIOHHYIO OT-
TIPaBHYIO TOYKY MCCIeNOBAHNIA A/ ICTBEHHOCTY MHMIISIIV-
OHHOTO TapreTUpOoBaHst — paboty [4]. [Tpy 3TOM ITOMMMO
UCIIO/Ib3yeMOii MOHETApHOM MOMUTUKMA MbI YYUTBIBAEM,
SIBJISIETCS JIU CTpaHa HeTesKCIIOPTEPOM MU HET:

INFL, ,,, =B, +B,IT; +

+ B,ITOilExp, + ByINFL, . +€,,

i,pre

—INFL,

i, pre

e INFL, ., W INFL, ,, — cpenHyie TeMIIbl HIS-
LMY B i-if CTpaHe B TeueHMe MSTH JIET 40 Tepexoma
K MHQJISIYOHHOMY TapreTMPOBaHMIO U CPeIHIE TEMIThI
MHQIISIMY B TeYeHMe TISITY JIET ITOC/Ie TIepexoa K STOMY
pekMMY JIleHeKHO-KpeanTHO romutuku; 17, — pux-
TUBHASI [IepeMeHHast, paBHas IVHMNIIE [II CTPaH — VH-
dnsmoHHbIX TapreTepos; OilExp, — GuKTMBHAs Iepe-
MeHHasI, paBHasl eqyHNIIe JIJIsT CTpaH-HepTesKCIIopTe-
pOB; €; — C/TyyaiiHble OLIMOKY Perpeccui.

Takue MHOTroOJIeTHME CpefHMe, KaK [NFLLPOS,
u INFL, ,,,, TIO3BOTISIIOT Y/IOBUTH JIOJITOCPOYHBIii aherT
BO3IEICTBIUS CMEHbBI PESKMMa MOHETAPHON TOMUTHUKIA Ha
VHQIIAIIVIO, OTAENB €T0 OT KPATKOCPOUHBIX IIVKIMIECKUX
Kosebanmit. [I7ist cTpaH 13 KOHTPOIBHOM IPYTIIHI (T.€. IS
CTpaH, He ITePeXOIUBILNX K TAPTeTUPOBAHIIO MHQISALINIA)
TOTPaHNYHONM TOYKOIM MEKAY ITEPUOIAMMU «I0» U «ITOCTIE»
SIBJISIETCSI CPEIHMIA TI0 BEIOOPKE TOf riepexoa K MHGIs -
IIMOHHOMY TapreTMPOBAHUIO IJIST CTPAH U3 SKCITEPUMEH-
TaJIbHO TPYMIIBL.

Kaxk yske oTMeuaoch Ipy 0630pe paboThl, Jo6aB/IeHe
B IIPaBOJi YaCcTu ypaBHeHUs perpeccopa [N, FLI.’W 1o-
MOTraeT PelInTh MpobyieMy SHIOTEHHOCTH Y OTIINUNUTD
a¢dexT Bo3BpalieHys K cpeHeMy (koabduiyent ;)
ot addexTa rmepexofa K peskumMy MHQIAIIMOHHOTO Tap-
reTUPOBaHIsI, BEIMUMHY KOTOPOT'O ITOKa3bIBaeT KO3 hu-
UVMeHT [3, (A/1st cTpaH, He SKCIOPTUPYIOIIVX He(Th), Wn
cymma koahduimenTos B, + B, (i HedreskcnopTepos).

B sroii criennduKaim, ecim Mbl CIeJIaeM BbIBOT,
0 TOM, UTO KO3(Q(UIMEHT B MeHblIlle HyJIs, TO 3TO OyaeT
03HAYaTh, YTO CTPAaHAM-TapreTepaM AeliCTBUTETbHO
YIAI0Ch JOOUTHCS 60JIee CUITBHOTO CHIKEHUS YPOBHS
MHQIISLINM ITO CPABHEHMIO CO CTPAHAMM, MCTIONb3YIOMIN-
MM aJIbTePHATUBHBIN PEKMM MOHETAPHOI ITOTUTUKM.
Kpome Toro, orpuriaTesibHOe 3HaueHue KoshduienTa
B, 6yneT o3HavaTh, UTO IS CTpaH-He(TEIKCIIOPTEPOB
MHQIIALMOHHOE TapreTUpoBaHue BHOCUT Gojiee Cylie-
CTBEHHBIIT BKJIa B Ae3MHQIISIINIO IO CPABHEHUIO CO
CTpaHaMU, He OPMEHTMPOBAHHBIMM Ha SKCITOPT HEPTH.

BTOpOIi ITOIX0M, COCTOUT B OLIEHKE MOJIE/IN Ha Ta-
HeJIbHBIX TAHHBIX C YUETOM CTyYaifHbIX WM DUKCUPO-
BaHHBIX 3((HEKTOB U PSIIa KOHTPOIBHBIX IEPEMEHHBIX:
TIePBUYHOTO OajlaHca roCcyIapCTBEHHOTO OrokeTa (001IIast
pasHMUIIA MEXIY JOXOJaMM U PacXoJaMy roCyIapcTBa,
He BKJII0Yasl POLIEHTHBIE TIJIATeXKM 10 HaKOTJIEHHOMY
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rOCyAapCTBEHHOMY JIOJITY) ¥ YPOBHST MIMIIOPTA TOBAPOB
" yCIyT (06e TepeMeHHbIE B3SIThI B % 110 OTHOIIIEHWIO
K BBIT). Takoit BbI6Op ormmpaeTtcs Ha pabory [12] v 1o-
3BOJISIET YUECTh 0COGEHHOCTM (DMCKATbHOM MOMUTUKHA,
KOTOPAst MOKET CKa3bIBaThCSI Ha 3(D(PeKTUBHOCTH Jeii-
CTBUIL TeHEKHbIX BiiacTeii. CTpaHoBbie 9P GeKThI yiIaB-
JIVBAIOT Te crienuduyecKkye CorMamIbHO-9KOHOMIYECKe
U geMorpaguieckiie 0Co6eHHOCTY SKOHOMMK, KOTOpbIE
Me[IJIEHHO M3MEHSIOTCSI BO BpeMeHM, a TaKke HauasTb-
HbIif ypOBEHb SKOHOMIUYECKOTO Pa3BUTHS, [TOSTOMY HET
HY>KIbI YIUTBIBATh 3TU (DAKTOPBI B KAUECTBE OTHETbHbBIX
KOHTPOJIbHBIX IIepeMeHHbIX [13].

Takum 06pa3oM, olleHMBaeMasl criendukarys ypas-
HEHUSI BBIISIAUT CJIEMYIOIIMM 00pa3oM:

INFL, =B, +B, *IT, +B, * govpribal, +B, *import, +
+ B, *OilExp; + Bs *IT, *OilExp; +U; +¢,,

tne INFL, — yposenb nndmsiumm B i -ii crpane; 17T, —
bukTHMBHAS TepeMeHHast, paBHASI eAVHULIE, €CTTU [ -5
CTpaHa TapreTupoBana MHGASIIUIO B TOOY t;
govpribal, — ypoBeHb epBUYHOTrO 6anaHca B % OT
BBII B {-ii cTpaHe B rofy t; import,, — ypoBeHb UMIIOP-
Ta TOBAapoB U ycayT B % ot BBII B i-i1 cTpaHe B ropy t;
OilExp;, — GuxTUBHAas NepeMeHHasl, paBHas 1 ajis
cTpaH-He(TesKCopTepoB; W; —(UKCHMPOBaHHBI 3¢d-
(exT cTpaHbl; €, — CIydaiiHble OIIMOKM Perpeccumn.

II71s IPOBEPKM YCTOMUMBOCT PE3Y/IBTATOB MbI TAKOKE
OLIEHVBA/IV IBYHAIIPABIEHHBIE MOJIENN, YIUTHIBAOIIIVE
BpeMeHHbIe 3 (DEKTBI.

PE3YJIbTATbl MOOENTUPOBAHUA
U MPOBEPKA YCTOMYMBOCTU

[Monmy4yeHHbIe OIIEHKM ITapaMeTpPOB MO Pa3HOCTU
pasHoCTel MpeacTaBieHbl B maobjl. 1. PacueTsl ocyIiecT-
BJIEHBI KaK JJIsI [TOJTHOV BBIOOPKM, TaK ¥ OTOEIBHO JIJIST
CTpaH, 3KCIIOPTUPYIOILMX U HE SKCIIOPTUPYIOILIMX SHEP-
ropecypchbl.

Ha ocHoBe aHa/3a MOMTy4yeHHbIX Pe3yabTaTOB MOK-
HO 3aKJIIOUNTh, UTO Tlepexof] K MHDISIIMOHHOMY Tap-
TeTUPOBAHUIO B CPeIHEM ITOMOTAET CTpaHaM B 60pboe
¢ MHQUISILIVEN, CHUKAsT ee ypoBeHb Ha 3—4 m.1. CTpa-
HaM-HedTesKkcrioprepam yuaercs 6oee 3hPeKTUBHO
CHIKATh YPOBEHb MHQISILIMM TIpU Tiepexofe Ha UT, uem
CTpaHaM, 5KOHOMMKM KOTOPBIX HE OPUEHTUPOBAHbI
Ha 3KCIopT HedTH: B TO BpeMs KakK B IMepBOi TPyII-
Tie Tiepexo/, K HOBOV MOMUTUKE MO3BOMUI B CpelHEM
CHU3UTH MHQUISIIUIO TIPMMEPHO Ha 5 I1.T1. TIPU ITPOUMX
PaBHBIX, BO BTOPO¥ I'PYIIIe aHAJIOTUYHbIN 3D PeKT
coctaBuy inuib 1 m.1m. OTYacTu 3TO pasnnuune MOKeT
ObITh OOBSICHEHO TEM, UTO Cpeay HepTesKCIopTepoB
€CTb pa3BMBAIOIIMECs CTPAHBbI, JJIs1 KOTOPBIX TTepeXof,
K MHQUISLIMOHHOMY TapreTUpOBaHMIo 6ojiee BaskeH
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Tabnuya 1 / Table 1
OueHka BAMAHMA UHONSLMOHHOIO TapreTMpoBaHUs Ha MHGAALMIO NPU NOMOLLM METOAA Pa3HOCTH
pasHocrteit / Assessment of the Influence of Inflation Targeting on Inflation Using the Difference-in-
Differences Estimation

1T, -3,464" -5,365"" -0,966""
(1,103) (1,934) (0,342)
INFL, ., -0,318* -0,425* -0,801**
(0,148) (0,156) (0,055)
Constant 2,229 5,570*** 1,815
(0,671) (1,371) (0,275)
KOHMLIECTBOV 30 1 18
HabnoeHU
R-kBagpat 0,521 0,702 0,908

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

lpumeyarus / Notes: B ckobkax nos oueHkamu K03QdULMEHTOB yKa3aHbl poBaCTHble CTaHAAPTHbIE OWKBKHM; *

* o, KER

W *** OTBEYAIOT YPOBHSAM

3HauMMocTn B 5% un 1%, cootBeTcTBEHHO / Robust standard errors are reported in parentheses under the coefficient estimates; ** and

***indicate the significance level of 5% and 1%, respectively.

C TOYKM 3peHUsT 60PbObBI C BBICOKMMU TEMITAMY POCTA
00111ero ypoBHS 1ieH [14].

VpoBeHb MHGISAIY B 9KOHOMMKE CTPaH A0 Tiepexona
K MHQISIIMOHHOMY TapreTMPOBAHMIO TAKIKE SIBJISIETCSI
3HAUMMBIM (DAKTOPOM TIPU OTIPEIeTIEHNUY e YPOBHS MOcC/e
repexoa, T.e. 3(pQeKT Bo3BpalleHus K CpeIHEMY, BbISIB-
JIEHHbI1 B paboTe [4], Hab/TFOAAETCS ¥ Ha CBEXKMX TAHHBIX.

Mogpesnb npoliiia Be TPOBepKM Ha YCTOMUMBOCTbD.
Bo-11epBbIX, MbI MU3MEHSITM BBIOOPKY: HE3aBUCUMO OT
VICKITIOUEeHMSI 3 BBIOOPKM M/IY BKITIOUEHWST B HEe CTpaH,
CTOJIKHYBIIMXCSI Ha IPOTSDKEHUM PacCMaTpPUBAaEMOro
repmofa ¢ runepuHduisityeit (AHrona u bpasummst), Bbi-
BOTI, 0 3HaKe 3(pdexTa MHPISIIMOHHOTO TapreTUPOBaHMS
coxpansieTcsi. Bo-BTOpbIX, Mbl MUMILJIEMEHTMPOBAJIN I/1a-
11€60-TeCT, PV KOTOPOM B 3KCIIEPUMEHTATTBHYIO TPYIIITY
TTOMEIIA/Ch CTPAHbI, BBIOPAHHBIE CTyYaifHbIM 06Pa30M.
[Mpu cyyaltHOM OTHECEeHMM CTPaH K AKCIIEPUMEHTATbHOM
rpymrie 3¢bdeKT BO3IeiCTBISI CTAHOBUTCSI He3HAUMMBIM,
YTO SIBJISIETCS] KOCBEHHBIM IOATBEPXKIEHMEM afleKBaTHO-
CTU UCTIONb3yeMO METOAMKMU.

PesynbTaThl OLIEHKM MOJIeIeil ITpy IMOMOIIY BTOPOTO
roaxoza (MaHeabHbIX Mojesielt ¢ KOHTPOTbHBIMY Tiepe-
MEeHHBIMM) TIPeJICTaBJIeHbI B mabs. 2. B mepBom cTonbiie
CONEP>KUTCSI MOZIENTb 6e3 CTPAHOBBIX 3 (PEKTOB, BO BTO-

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.1°2025 ¢ FINANCETP.FA.RU @

POM U TPeTheM — C PUKCUPOBAHHBIMM U CITyIATHBIMMU
adderramm cooTBeTCTBeHHO. TecT XaycMaHa He OTBep-
raeT TUITIOTE3Y O COCTOSITETbHOCTY OILIEHOK MO CO
cydaiiHbIMu 3¢ dexTamMit. BbIBOMIBI 1O ITOBOAY ITOC/TE -
CTBMIA TTpUMeHeHNS] MHQISIIIMOHHOTO TapreTUpOBaHMSI
B pe3y/ibTaTe MPYMEHEHMSI IBYX STUX TIOIXOI0B OCTaIOTCSI
YCTOITYMBBIMIA, TAK UTO BBIOOP MEXKITY HMMM HE KPUTHUEH.
Kpowme 310r0, MbI OLIeHM/TV ABYHAITPABIEHHYIO TTAHETbHYIO0
MOJIeJTb, OMHAKO (opMasTbHbIE TECTHI He TIOATBEPIOVIIN
HeOoOXOIVMOCTb BK/IIOUEHMS B PErpeccuio (OUKTUBHBIX
TepeMeHHbIX BpeMeHI.

OtieHKM K03(hGUIIMEHTOB, TOTyYeHHbIE TP peastii-
3a1yy BTOPOTO TIOAX0Ia, COOTBETCTBYIOT PE3Y/IbTaTaM
MeTOJA PA3HOCTM PA3HOCTeN: TTpyMeHeHye MHQISIN-
OHHOTO TAPTeTMPOBAHNS ACCOIMMUPYETCS C 6oIee HU3KUM
ypoBHeM MHGIIsIMN. YKRa3aHHbI 3deKT BO3meitcTBIs
MHQISLIMOHHOTO TAPreTUPOBAHMST OCTAETCS CTATUCTUYIECKI
3HAUMMBbIM KaK MMHVMYM Ha 5%-HOM YPOBHE BO BCeX YKa-
3aHHbBIX MOTE/ISIX. OTIMUMe B BBIBOAAX COCTOUT B TOM, UTO
B IaHHOM C/Ty4ae Mbl He (PUKCUpyeM 3HAUMMBIX OT/IUMIA
B a(ppexTe MHGIISAIIMOHHOTO TAPreTUPOBaHMS B CTPaHAaX-
HeTesKcIopTepax 1o CPaBHEHMIO C OCTATBHON BHIOOPKOIA.

17151 HOTIOTHUTENIBHO MMPOBEPKYU YCTOMNUMBOCTH T10-
JTy4EeHHBIX BLIBOZIOB OBUIO ObI 11€71ECO06PA3HO YBETUUUTD
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Tabnuya 2 / Table 2
OueHka BAMAHUS UHDAALMOHHOIO TapreTMPOBAHMSA HAa MHGAALMIO NPU NOMOLLM MoAene
¢ puKcupoBaHHbIMK U ciyyaiiHbiMK dddekTamm / Assessment of the Influence of Inflation Targeting on
Inflation Using the Models with Fixed and Random Effects

I];t -1,641" -2,673" -2,510™
(0,623) (1,065) (0,921)
OilExp, 9,472" 10,026™
(3,714) (3,737
H},* OilExpl. -7,864" -11,015 -10,759
(3,510) (7,653) (7,020)
KoOHTponbHble nepeMeHHble Ha JIE] [a
@uKcMpoBaHHble 3bdekTbI Her JIE] Her
CnyualiHble
SbdeTh Her Her Na
F-test p-value < 0,05
Breusch-Pagan test p-value < 0,05
Hausman test p-value > 0,05
Konunuectso HabnoaeHun 996 996 996
R-kBagpart 0,210 0,111 0,121

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

lpumedarus / Notes: B ckobkax nof, oLeHKaMu KOIPOULMEHTOB ykaszaHbl pobacTHble CTaHAapTHbIe ownbKu; * ** n *** oTBeyaloT ypoB.-
HAM 3HaummocTu B 10%, 5% u 1%, cooTBeTCTBEHHO; F-test — TecT Ans NPOBEPKM rnoTesbl 06 OTCYTCTBUM BDUKCMPOBAHHbIX 3QHEKTOB;
Breusch-Pagan test — TecT n19 npoBepku runotesbl 06 OTCYTCTBUM CydaliHbix 3ddekToB; Hausman test — TecT 419 NpoBepKu runoTesb
0 COCTOSTENbHOCTM OLLEHOK B MoAenu co cnyyaiHbiMu 3ddektamm / Robust standard errors are reported in parentheses under the
coefficient estimates; F-test — test to check the hypothesis of the absence of fixed effects; Breusch-Pagan test — test to check the
hypothesis of the absence of random effects; Hausman test — test to check the hypothesis of the validity of estimates in a model with

random effects; *, ** and *** indicate the significance level of 10%, 5% and 1%, respectively.

BBIOOPKY, BK/IIOUMB B Hee O0JIbIliee KOJIMYECTBO CTPaH,
YTO TI03BOJIMIIO GBI TIOTYUNTD BbIBOIBI B/IVIHbIE U IS
PasBUBAIOIIXCS SKOHOMMK, HE SIBJISTIOIIXCS HeTesK-
crioprepamn. Takoe paciuypeHye 06beKTa MCCIeIOBaHMS
0CTaeTcsI 3a paMKaMI Hallleil paGoThl, OMHAKO OIIpe/e-
JIEHHO TIPeICTaBIISIeT MHTEPEC B OYAYILEM.

BbiBOAbl
B xome 3KOHOMeTpMUUYeCKOro MOZIeIMPOBaHNSI HAMU
BBISIBJIEHBI CBU/IETEIbCTBA B MTOJIb3Y TOTO, UTO MHDIIS-
[MOHHOE TapreTUPOBaHMeE CIIOCOOCTBYET CHIKEHUIO
vHusauyn. [ipuuem 3ToT 3hPeKT HabII0IaeTCsS KaKk
IS Pa3BUTBIX CTPAH, XapaKTePU3YIOUIUXCS CPaBHU-
TeJbHO HU3KMMM TeMIIaMM POCTa OOIero ypoBHs
IIeH, TaK U JJIs1 CTpaH-HeTeIKCIIOPTePOB, YacTh U3
KOTOPBIX B IOC/IeHME AeCITUIIeTUS CTaJIKMBAIaCh
C IJTUTENbHBIMY TIEPUOLAMY BBICOKOM MHGSIIN. [I151
9KOHOMMUK, KOTOpbIe M3HAUaIbHO XapaKTepu30BaIliCh

BBICOKMM YPOBHEM MHQJISILIVM, BLIMTPBIIII OT IIepexoa
K MHQIISIIIMOHHOMY TapreTUPOBAHMIO SIBJISIETCS 6ojiee
cymecTBeHHbIM. OHAKO paboOTOCITOCOOHOCTD TAHHO-
T'O peKMMa COXpaHSIeTCs Iaske B TOM CJTydae, ecyi IIpu
TTOCTPOEHUM MO YUUThIBATh Pasanulsl B IIepBO-
HavyaJIbHOM YPOBHEe MHGISLNMA (T.€. B CpeIHEM YPOBHE
MHQIIALUY B TEUEHMe TISITH JIET 0 Ilepexoaa K Tapre-
TUPOBAHUIO).

JKOHOMETpUYECKMe OLIEHKM ITOKa3bIBAKOT AEiCT-
BEHHOCTb MHQISILIMOHHOIO TapreTMPOBAHMS U B TOM
CIyuae, et yYUTHIBATh Haubosiee CBesKie TaHHbIe, T.€.
JAHHbIe, CBSI3aHHbIE C TIepMOoNaMM TaHIEMUM 1 TeKYIIei
I00AIbHOI CTarIIsIImm.

Bo3MOKHBIM 0OBSICHEHIEM TaKOT'O Pe3yJIbTaTa SIBJIs-
€TCsl 3asIKOPEHHOCTh MHQJISILIVIOHHBIX OXKUIaHMI BOIN-
3U 1LeJIM 110 MHQSIINY JJIS1 TeX CTPaH, KOTOpbIe JaBHO
¥ YCITEIIHO SIBJITIOTCS] MHQISAIIMOHHBIMY TapreTepaMi.
VIHbIMM CJIOBaMM, B CTPaHaXx, TOJITO TapreTUPYIOIINX
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VHQUISLIVIO, SKOHOMMYECKIE areHThl Ipy GopMupoBa-
HUM OKMUIAHMIA B OOJIbIIIEN CTeIIeHY OPUEHTUPYIOTCSI
Ha I1eJTb TT0 MHQJISLIMY ¥ HA TTPOTHO3BI IIEHTPATbHOTO
6aHKa, YeM Ha Kojle6aHs1 SKOHOMUYUECKOI KOHBIOHKTYPBI,
BbI3BaHHbIE COBPEMEHHBIMU INTOOATbHBIMU IIIOKAMIA.
B pesynbrare mpy 3aK/II0UeHNM KOHTPAKTOB (DUKCUPY-
€MblIli B HUX O>KIIA€MbIi POCT LIeH OKa3bIBAETCS MEHee
3HAUMTETBHBIM, UTO MPETSITCTBYET Pa3roHy MHQISIN.
Kaxk mokassiBatoT I. Buono u S. Formai [15], 3asikopeH-
HOCTb MH(ISIIIMOHHBIX OKUIAHWIA, BO-TIEPBbIX, UT'PAeT
BasKHYIO POJTb B IMHAMMKe MHQJISILIMM TTOCTIe KPU3MCOB,
a BO-BTOPBIX, MOKET OBITh JIETKO yTpaueHa B CIyJae, eciu
JIeHEeSKHO-KpeIUTHAs IMOUTHUKA He 6yIeT JOCTaTOYHO
1oc/1eloBaTe/IbHOM.

B Takux yCJI0BUSIX OTKA3 OT MHQJISIIMOHHOTO Tapre-
TUPOBAHMSI WM JIake TIeEPeCMOTD 11e/IeBOTO OpMEeHTHpa
10 MHQISILIMM TIPeICTaBIISIIOTCST Hellesiecoo6pasHbIMIA,
TaK Kak JIlo60e 13 3TUX pellleHniT HeU30e3KHO CHUSUT
ITOCTOBEPHOCTD 00SI3aTEJTBCTB IIEHTPATbHBIX OAHKOB, UTO

MIpMBEZET K POCTY MHQISILIMOHHBIX OKUIAHWIA 1, CI1ef10-
BaTeJIbHO, YBeJIMUNT BEPOSITHOCTD peaiv3aLiyiy CLieHapys
yCKOpeHust MTHQIISIIMM He TOITBKO B CPETHECPOYHOM TIe-
puofie, HO U B JOITOCPOYHOM [TepCIieKTHBe.

B03MOSKHBII TEOpETUYECKMIT BKJIAJ, HAIlleit pabOThI
COCTOUT B IEMOHCTpaLIU CBULIETENIbCTB B I10/Ib3Y Jleii-
CTBEHHOCTU peskiMa MHGSIIMOHHOTO TapreTMPOBaHMS
B YOIOBUSIX CMJTBHOTO MHQISIIIMOHHOTO JaBIeHMsI, KOTO-
POMYy ITO[BePraeTcst MMpoBasi 5SKOHOMMKa. MbI Hajeemcs,
YTO 3TOT Pe3y/bTaT BHeCeT CBOV BKJIAJ, U B AVICKYCCUIO
0 TOM, KaKUM JIOJDKEH ObITb PEXKUM POCCUICKOI TEHEK-
HO-KpPeAUTHOM IOMUTUKU. B paMKax 3TOi IUCKyCCUm
BBICKa3bIBAIOTCS apIyMEHTDI M IIPOTHB MUCIIOIb30BaHMS
TapreTUPOBAHMS MHQIISIINN, U B €T0 OOIEPKKY [16,
17]. TIpakTraeckast IEHHOCTD Hallleil paboThl, KAaK HAM
TIPEZICTABIISIETCSI, COCTOUT B TOM, UTO [TOTyYeHHbIE OLIEHKM
MOTYT UCTIOJTb30BAThCSI [jist 000CHOBAHMST BbIGOPaA (hop-
MaTa IeHe)KHO-KPeOUTHO IMOMUTUKY B COBPEMEHHbBIX
YCIOBUSIX.

10.

11.

12.
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AHHOTAUMA
Mpeamer nccnegoBaHns — AMHaMMKA MUPOXO3MCTBEHHbIX CBA3EM B KOHTEKCTE KOMAM3MU HALMOHANbHbBIX MPOMbILU-
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[LOBaHWA MOCNeACTBMIA IKOHOMUYECKOW rnobanusaunmn ong pasBUTbIX U Pa3BUBAOLMXCA CTPAH B KOHTEKCTE HaLM-
OHaNbHbIX MPOMBILWEHHbBIX MNONIUTUK YCTAHOBNIEHO, YTO MHTepecbl THK cTpaH 3penbix 3KOHOMMK N0 MaKCMMM3aALMUK
nNpubbIAKN U HA 3TOM OCHOBE YCTOMYMBOMY POCTY CBOEM CTOMMOCTM BO MHOTUX C/TyHasiX pacxongarcs ¢ npeanovTeHuns-
MW BIACTeN CTPaH UX MPOUCXOXAEHNS B 061aCTM MUPOXO3SMCTBEHHbIX CBA3ei. CaenaH BbIBOA, O TOM, YTO yKa3aHHas
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BBEAEHUE

AHaM3Upys BOIIPOCHI, CBSI3aHHBIE C III0OaIM3aInen
9KOHOMMUYECKUX CBsI3€ei, MCCaeloBaTeN B IEPBYIO
ouepenb 0OpalIAlOT BHMMaHYe Ha MEXIOCYIapCTBeH-
Hble OTHOIIIEHMS U pa3anums B HAllMOHAIbHBIX TIPO-
MBIIIJIEHHBIX MOJUTUKAX. B TaHHOI CcTaThe aHAIM-
3UPYeTCs BAMSIHME OUHAMUKUA MUPOXO3SIACTBEHHBIX
CBsI3€i1 Ha X OCHOBHBIX aKTOPOB — KOMIaHUM, KOTO-
PpBle OCYIIECTBISIIOT S3KCIIOPTHO-UMIIOPTHBIE Onlepaiumn
U TIpsSIMble MHOCTPaHHbIe MHBeCTULIVN. Llesb mccieno-
BaHMUSI — YCTAHOBUTD, HACKOJIbKO M3MEHEeHUS B yKa-
3aHHOI IeITeJIbHOCTU OINpPeNesiloTCS MOTUBALUen
Y CIIOCOGHOCTSIMM TUX KOMITaHMI T MaKCUMMU3UPOBATh
MPUOBLIb B Pe3yJbTaTe MUCIIOIb30BaHMS II06ATbHBIX
LIeTI0Y€eK CO3IaHMS CTOMMOCTH, M BBISICHUTD: OIIpene-
JISIET I CTPAHOBAsI MPOMBIIIIEHHAST TOTUTUKA MEXIY-
HapOIHYIO NEeSATeIbHOCTh HAllMOHAIbHBIX KOPIIOpaLuii
MU, HA0OOPOT, 5Ta ITOJIUTHUKA JINIIh OTPaskaeT HaKTu-
YeCKyI0 KOHKYPEHTOCITOCOOHOCTDb TAKMX KOMITaHMIA.

KOHLUENMUWA TNOBAJIU3ALUN
ToproBbie OTHOIIIEHNST MEKAY CTPAaHAMU CYIIeCTBOBA/IA
elle B JOXPUCTMAHCKOM MUPE, a CyLLeCTBeHHOe Pa3BU-
TVE OHM MOTYYWIN B Pe3y/bTaTe YKPeIJIeHUSI PbIHOY-
HBIX OTHOIIEHU, TEXHOIOTMYECKOTO ITporpecca 1 yay4-
IIeHMSI IOTUCTUKY, KOTA ObLIY CO3IaHbl OCHOBAHMS
IS ’HTEHCYMBHOTO OOMeHa TOBapaMy M YBEIMUMIACh
MTOTPeOGHOCTh B KOOTIEpaLUy MeKITY KOMIIAaHMUSIMY pas3-
HBIX CTPaH J,1s TOBbILIeHMs PUHAHCOBO 3P deKkTUB-
HOCTU UX eSTeTbHOCTHU.

CoBpeMeHHbIi 3Tarn [J106anu3aly Hauajcs mocie
BTOpoit MMpOBOJi BOVHBI, KOTa BBIPOCILM Ha BOEHHbBIX
ITOCTaBKax aMepUKAHCKMM KOPIOpaIsIM ObLT Tpeno-
CTaBJIeH JIOCTYII B CTpaHbI 3aragHoi EBporbl, 5KOHO-
MMKa KOTOPBIX BOCCTaHAB/IMBA/IACh, @ MECTHbIE KOM-
MaHuy ObLTY HE B COCTOSTHMM YIOBJIETBOPUTD CIIPOC Ha
KaImMTaJbHOe 000PyAOBaHMe U TOBAPhI TOBCEAHEBHOTO
crpoca. [To3iHee Ha MHOTHMX 3peJIbIX PhIHKaX MOSIBUNChH
KpYITHbIe KOpIIOpalini, fajibHelinee pa3BuUTe KOTO-
PBIX TPE6OBAIO MaCIITAOMPOBAHMST VX TESITETbHOCTH,
KOTOPOE BBIXOAWIIO 38 PaMKJ HallMOHA/IbHBIX IPAHULI,
T.e. MeXXIYHapOIHOV 3KCIIaHCUN. B 3TO BpeMs KOJIOHU-
ajbHas OUTUKO-3KOHOMMYECKasl CUCTeMa, KOTopast
MO3BOJIS/Ia PA3BUTHIM SKOHOMMKAM CKOpee SKCIUTyaTH-
POBaTh MTPUPOIHBIE 6OTaTCTBA U TPYIOBBIE PECYPCHI KO-
JIOHUIA, HeXXeJM BeCTU PaBHOIIPaBHYIO TOPTOBJIIO, HaUaIa
paspyuiaThCs U efajia HeBO3MOXKHBIM MCITOIb30BaHMe
MIPEKHUX MPaKTUK. Takas cuTyanys moTpeboBaia Ho-
BOTO MTOJXO0/Ia K OpraHU3alui B3auMOIEeCTBUS MEXTY
Pa3sBUTBHIMM CTPAHAMM U OCTATbHBIM MUPOM JJIsI 06ec-
reyeHus JOCTyTa 3araJHbIM KOPITOPaLMSIM K JIeIIeBOii
paboueit cuyie ¥ MPUPOIHBIM Pecypcam, a TAakKe BbIXOIa
Ha HOBbIE PbIHKY COBITA.

54

BoccTaHoB/ieHMEe S5KOHOMMKYM CTpaH 3arnagHoi EB-
POIIbI MPEJICTABSITIOCh SKCIIEPTaMU TTOIOKUTETbHBIM
TIPYIMEPOM [IjisI BHOBb 00pa30BaHHbBIX F'OCYIAPCTB B TOM,
YTO BBITOIbI OT TOPTOBJIY 6€3 6apbepOB MOTYYaT HE TOTHKO
CTPaHbI-3KCIIOPTEPBI U MeKITyHapOLHbIe KOPIIOpaLUM,
a M TOCyIapCTBa, Ha TEPPUTOPUM KOTOPBIX OHM OYIyT orie-
puposarts. [Ipennonaranock, UTo MOC/IeqHME BBIUTPAIOT
KaK 3a CYeT MoTyyeHNs BO3MOXKHOCTY MEeCTHbIM KOMITa-
HVSIM 1 TIOTPEOUTENISIM ITPMOOPETaTh paHee HeMOCTYITHbIE
TOBAphbI U YOTYTH, TaK U B CBSI3U C pa3MeleHeM y HUX
STUMM KOPIIOPALMSIMY CBOMX ITPOM3BOJICTB, UTO YTy ULIUT
SKOHOMUKY CTPaH-PELIUIIMEHTOB 3a CUeT YBeINUeHMs
MIPOMBIIIZIEHHOTO TOTeHIMAIIA, TTOBBIIIIeHNST KBaTMdu-
Kaly paboTaroIMX Ha TAKMUX MPEATIPUSITUSIX MECTHBIX
COTPYIHVKOB, YIyJIIeHNS MX (DMHAHCOBOTO O6eCieueHus],
Pa3BUTHSI IPOMBILIUIEHHO MHPPACTPYKTYPbI, KOTOPbIe
OyIyT OKa3bIBATH MYJTBTUTUTAIIMPYIOLIEE BO3/IEMCTBIE HA
SKOHOMMKY CTPaHbI, TPUHMMAIOILE ITPSIMbIe MHOCTPaH-
Hble MHBeCTULIMN. VI MHOTME CTpaHbl IIPUHSIIA TaKOMI
TIOJXO/I, OTKPbIB CBOY PBIHKM [IJISI BBICOKOKOHKYPEHTHBbIX,
0671aAI0IIVX KPYITHBIMM (DMHAHCOBBIMM pecypcaMm
3araIHbIX TPAaHCHALMOHAIbHBIX Kommanuii (THK).

Kax otmeuaer F. Erixon' [1, c. 2], peanu3auys uaeu uH-
TeHCU(UKALIMM MUPOXO3SIACTBEHHBIX CBSI3€i1 B [7106a/Th-
HOM MacIiTabe ImpyHecIa OrpOMHbBIE BbITO/IbI 3aTIaTHO
SKOHOMMKeE. B 4acTHOCTH, 5KOHOMIMYECKasT [JI0OaTM3aIsT
T03BOJIWIIA:

o YITIyOMTD 3aITaJHBIM KOPIIOPALIMSIM CBOIO ITPOU3-
BOJICTBEHHYIO CITeLIMaIN3al1I0, TIOBBICUTH UHTEHCUB-
HOCTb MHHOBALIMII ¥ MCTIO/Ib30BaHMSI KAIllUTAIa;

e MACIITabMpOBaTh 3aTIaTHBIM KOPITOPAIMSIM CBOIO
JeSITeTbHOCTD, CHU3UTh Ce6eCTOMMOCTD MPOIYKINNA
¥ Ha 3TO¥ OCHOBE MaKCHMMM3VPOBATh IPUObLID;

¢ YBEJIMYUTD JOXO/IbI JOMOXO3SI/ICTB;

e CHU3UTD BBICOKVE TEMITHI MHQISIIVY B 3aTIafHBIX
9KOHOMMKAX;

o YBEJIMYMUTD PeabHYI0 3apabOoTHYIO IUIaTy paboT-
HMKOB B Pa3BUTHIX CTpaHax 3a CYeT CHUKEHUS CTO-
MMOCTY TTOTPeO/IeH NS

e C/IeNIaTh JOCTYITHBIMM MHOTME TOBAphl, KOTOPbIE
paHblIle MOIJIY MTO3BOJIUTH Ce6e JIUIIIb HEMHOTHE;

e CTUMYIMPOBATh PACIIPOCTPAHEHME HOBBIX TEXHO-
JIOTMIA, TTOMOTasI CHEeIaTh 9KOHOMMUKY 6ojIee SKOIOTUY-
HOI1 U IPOAYKTUBHOIA;

e YAYUYIINTb KAUECTBO yIIpaBIeHUS Ha pupMax
M YCJIOBUSI TPyZA JIIOfel.

HexoTopble 13 yKa3aHHBIX BbITOJ, 9KOHOMUYECKOI
robanm3aly peajn3oBaIUCh U B Pa3BUBAIOIINUXCS

! OcHoBaTenb U gupekTop EBpomeiickoro 1meHTpa MeskayHa-
POOHON TONUTUYECKON 3KOHOMMM, HE3aBUCUMMOTO HEKOM-
MepuecKkoro MCC/IefoBaTeIbCKOTO ILeHTpa, 3aHMMAIOLerocs
BOIIPOCAMM MEXKAYHAPOAHOM 3IKOHOMMUYECKON TOMUTUKY,
MMeIOLMMY BaskHOe 3HaueHue 1151 EBporbl.
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Tabnuya 1 / Table 1
HOuHamuka BBl Ha aywy HaceneHus B HEKOTOPbIX CTPaHaxX/pernoHax /
Dynamics of GDP Per Capita in Selected Countries/Regions

baHrnagew / Bangladesh 133 688 20,2 -5101 -73641
Kutaii / China 113 12720 112,4 -5121 -63609
Ervnet / Egypt 231 4295 18,6 -5003 -72034
EBponeiickuii coto3 / EU 1880 37433 19,9 -3354 -38896
CLUA / USA 5234 76330 14,6 0 0

Becb Mup / World 816 12688 15,6 -4419 -63642

McmoyHuk / Source: cocTaBneHo aBTopoM Mo AaHHbIM / Compiled by the author based on data: World bank. URL: https://data.worldbank.
org/indicator/NY.GDP.PCAP.CD?locations=US-1W-CN-BD-EG-EU (gata obpaienus: 14.03.2024) / (accessed on 14.03.2024).

CTpaHax, rie, Kak Harpumep B IHIMM, TIPUTOK MPSIMbIX
MHOCTPaHHBIX MHBECTULINIA, IO JaHHbIM H. MexTa u ap.
[2, c. 122], conmeiicTBOBaI 3HAUUTEIbHOMY POCTY IIPOM3-
BOZLCTBEHHOIO CEKTOPa CTpaHbl. [laHHble BcemupHOro
6anHKa o muHamyike BBIT Ha my1iry HaceieHus], TPUBEIeH-
Hble B maobjt. 1, yKa3bIBaIOT, YTO TEMITBI POCTA IKOHOMMK
PasBMBAIONIMXCS CTpaH 3a 50 JIeT 0Ka3aIMCh BITEUATIISIIO-
IIVIMU U HePeJIKO OTiepeskasy IMHAMMKY POCTa Pa3BUThIX
HalYOHAJIbHBIX X03s17icTB. HO pasHmiia B aBCOMIOTHBIX
dpax MoKa3bIBaeT, YTO HAUOGObIIINE BHITOMIBI OT 3TOTO
rpoiiecca NoayuYmuin 3peible SKOHOMUKHM, Y KOTOPBIX
paspbIB C aHAJIOTUUYHBIMM TTOKA3aTeIsIMU Pa3BUBAl0-
IITVXCS CTPaH YBEIMUMIICS 3a 3TOT Iepuof, Ha MOPSIAOK:
6bUI B ImarasoHe 3—5 Toic. morwt. CIIIA, a B HacTos1ee
BpeMsI cocTaBiisieT 63—73 ThIC. 7o/1. ¢ CoeagMHEHHbBIMU
[ITatavMu Amepuku, 1 1,6—1,7 Tbic. HoUL. 1 25—35 ThIC.
[I0JUL., COOTBETCTBEHHO, C EBpOIeiCKM COI030M.

LIndpsl B mabn. 1 MoKa3bpIBAIOT, YTO BIVSIHYE TTPO-
1ecca miobaam3anyy Ha POCT IKOHOMMUK OTIeTbHbBIX
CTpaH 6bIJIO TaJIEKO He OMMHAKOBOE, U BPSI, JIVi MOKHO
TOBOPUTD O BbIPABHMBAHUM YPOBHS 06J1aTOCOCTOSTHMASI
B Mupe. [T03TOMy 1 pUTOPUKA II06aIM3aIM CMECTUIACH
B CTOPOHY YMEeHbIIIeHVsI 6eHOCTH, UTO 60/1ee KOPPEKTHO
OTpa’kaeT peaJbHOCTb 9KOHOMMUUECKMX MTPOIIECCOB BO
MHOTHX pa3BMBAIOIIMXCS CTpaHax.

Iesio B TOM, UTO [IJISI TIOIABJISTIONIErO GOJTbIIMHCTBA
Pa3BUBAIOILIMXCS CTPaH OPOra OT HAIIEThI K 9KOHOMIYe-
CKOMY JTOCTATKY JIexkaia uepe3 00si3aTe/ibHOe CJIeJOBaHIe
HeoMbepaTbHbIM PEKOMEHIAIVSIM 3aIaIHbIX CTPaH 110
OTKPBITMIO CBOMX PBIHKOB, CDOUYHOI ¥ BCECTOPOHHEN
MpUBATMU3ALIUY TOCYIAPCTBEHHOTIO CEKTOPA, BBeIeHe
SKECTKO¥ GIOMKETHOI 1 JEeHEKHO-KPeIUTHOM MOMUTUKMN.
'YKa3aHHbIe pelielThl, Ha3bIBaBIIMeCs: BalIMHI TOHCKUM

KOHCEHCYCOM [Cpely 3aIaIHbIX 9KOHOMMCTOB Y BO3I/IaB-
JISIEMbIX MM MeKIyHapoIHOTo BatoTHOTO hoHma (MBD)
U TPYTITIbI OpraHu3anuii BcemupHoro 6aHKa], BOSHUKIN
B 1980-x IT., IOC/Ie TOrO KaK MHOTMe pa3BUBalOIIecs
CTpaHbl, OTKPbIB CBOY IPaHMUIIbI /151 3a11aHOTO KaIluTala,
He CMOI/IM ITPOBOJUTH B3BEIIEHHYI0 9KOHOMMUUECKYIO
TIOJTUTUKY B YCTIOBUSIX SKCIIAHCUM TPAHCHAIMOHATbHBIX
KOpIIOpalyii, KOTopble, Tpe6yst SKOHOMUUECKIX JIBTOT 3a
CBOE TIPUCYTCTBME, aKTUBHO MCITOIb30Ba/IM MTPAKTUKY
yYMeHbIlIeHMs1 Hajioroobyaraemori 6aser? [3, ¢. 132], omHo-
BpEMEHHO YMeHbI11asi BO3MOKHOCTY MeCTHBIX KOMITaHWiA
KOHKYPMPOBATh B COOTBETCTBYIOMMX chepax 6m3Heca.
3araJiHble SKOHOMMKH, BHIBOZSI 3a Mpeesibl CBOUX
HAIVIOHATbHBIX IPaHUILI JOOBIUY ITOJIE3HBIX MCKOIa€MBIX,
HEeIKOJIOTMYHbIE U TPYIOeMKIe ITPOU3BOICTBA, TPeGYIo-
1Iyie B OCHOBHOM HeKBaMOULIMPOBAHHOTO TPY/Ia, COC-
PenoTOYMINCh Ha Pa3BUTUM CBOMX MHTEIIEKTYaTbHbIX
CIIOCOGHOCTETT ¥ HAYKOEMKIX OTPaCIIeii, UTO ITPUBEIIO
K TOMY, UYTO Pa3BMBAIOLIVECS CTPAHbI 0OMEHVBAJIY CBOY
TOBaPbI C MaJIOii JOOABIEHHO CTOMMOCTBIO Ha 3arIaHbIe
TOBApPBI ¥ YCITYTH C BBICOKOJ J0OABIEHHONM CTOMMOCTBIO.
Takoit 06MeH OCTaBJISUT MaJIO IIIAHCOB, 33 MCKTIOUEHNEM
HEKOTOPBIX Pa3BUBAIOIINXCS CTPaH ¢ 60TATIMM IIPHU-
ponubiMM pecypcamu (psif, ctpaH OITEK) 1 B3BeleHHO
TIPOMBINUTEHHO omuTHKoi (KHP, Pecrry6niika Kopest),
Ha c6alaHCHMPOBAHHbI TOBAPOOOOPOT, I, KaK CJICTBIE,
BeJI K MOCTOSTHHOMY Ie(pUIIMTY BO BHEIIIHE TOPrOBJIE, He-

2B 2012 r., HanIpMMep, CyMMa TOTepb OIOKETOB pa3BMBAIO-
muxcst cTpaH ot ymeHblneHust THK Hamoroo6iaraemoii 6a3bl
M VICTIOITb30BaHMS TPAHC(HEPTHBIX IIeH OIeHMBAIACh B CYMMY
100 mupm, mosn. CIIIA, koTopast cpaBHMMa ¢ 115 mMipn most.
CIIA oduimanbHOM MOMOIIYM IO PasBUTUIO 3TUM CTpaHAM
B TOM TOZLY.
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XBaTKe MHOCTPAHHO BAJIIOTBI JJ151 OT/IaThI BBICOKOVMHTET-
JIEKTYaJIbHbIX 3aITaHbIX TPOIYKTOB, HEOOXOMVIMBIX AJIST
PasBUTHS SKOHOMMKM, Y BBICOKOV MHMIIstim. Kpemutser
¥ IOMOIITh MEKTYHAPOIHbIX (DMHAHCOBBIX OpraHM3aIit
IIJIST TIOKPBITHS BO3SHUKAIOIIMX e(UIIUTOB TUIATEXKHOTO
GajiaHca ¥ roCyIapCTBEHHOrO OI0KeTa IPeaoCTaB/ISIICh
TOJIBKO MPU COIVIACMM Pa3BUBAIOIIMXCS CTPaH peannso-
BbIBaTh yKa3aHHbIE BbIllle peKOMeHIalluy, BHeIpeHe
B >KM3Hb KOTOPBIX IIperosarano 3¢ deKTUBHOe BO3/eii-
CTBUE «HEBUAMMOI PyKM PbIHKa», KOTOpasi UCTIPABUT
Bce IycOaaHChl B 9KOHOMMKE Pa3BMUBAIOIINXCST CTPaH.

Ho B 60JIbIIMHCTBE Pa3BUBAIONIMXCSI CTPAH 3TOTO
He cnyunnock. Kak ceuperenscryet k. Ctumni, [4,
¢.53-54,59-61, 65], mpobiemMa 3aK/II0UaIach B TOM, UTO
MHOTMe€ 13 3TUX Mep CTaJIi CaMOIIeJIbl0, a He CPeICTBOM
IOCTIDKeHMsT 6otee CIIpaBeyTMBOrO M YCTOUMBOTO POCTa
SKOHOMMKM Pa3BUBAOLIUXCS cTpaH. MB®D Tpe6oBan
9HEPrUYHO IPOBOAUTD IPUBATU3ALIMIO U TMbepannsa-
MO TAKVMY TeMITaMM ¥ CTI0CO6aMM, KOTOpbIE 3a4aCTYI0
BJIEK/IM 32 COO0¥1 BeChMa peasibHbIe U3IEPKKH JIJISI CTPaH,
TJIOXO TIOATOTOBJIEHHBIX K VX OCYIIIeCTBIIeHN0. CIUITIKOM
JlaJIeKo 3alllefiiyie Mepbl SKeCTKOI GI0/IsKeTHOI 9KOHO-
MM BBI3BIBIN PElleCCHIO, a BbICOKME MPOLIeHTHbIE
CTaBKU Mellla/iM Pa3BUTUIO MOJIOAIX TIPeATIPUSITUIA.
MB® ymcxommt 13 TOro, YTO HOBbIE, 60JIee IMPOM3BOAM -
TeJIbHbIe paboure MecTa OyIyT CO3[aHbI [0 Mepe JINK-
BUIAIIMM CTAPbIX, He3(D(HEKTUBHBIX MECT ITPYIIOSKEHMSI
TPy[ia, BOSHUKIIMX B TTepymoy, poTeKionnsma. Ho ajis
CO3MIaHMsI HOBBIX GMPM U pabouMx MeCT TpebyIoTcs Ka-
MUTaI U TIpeaIpUHMMATeNbCKIUI KJIacC, KOTOPbIX He
XBaTajI0 B Pa3BMBAIOLIMXCS CTpaHaXx. 3anagHble CTPaHbl
HaCTayBaIM Ha TMOepaTM3any TOPTOBJIN IKCIIOPTH-
pyeMoii UMM TIPOAYKITMH, HO B TO >Ke BpeMsl PO 0Ji-
SKaJIM 3alIUINATh Te OTPaC/in, B KOTOPbIX KOHKYPEHIIMS
CO CTOPOHBI MUMIIOPTA M3 pa3BUBAIILMXCS CTPAH MOIJIa
YTpOXKaTh UX IKOHOMUKe. [Ipy 3TOM, B OT/IMUIME OT CBOUX
peKoMeHalMii pa3BUBAIOLIMMCS CTpaHaM HeMelJIeHHO
bGepanm30BaTh PIHKY KaIMTAI0B, CAMM ITPOMBIIII-
JIEHHO Pa3BUTbIE CTPaHbI He MPeANPUHMMAIIN ITOITBITOK
JMbepanu3alyy CBOUX PHIHKOB JI0 ITO3IHErO Mepuoaa
CBOEro pa3BuUTHUs (€BpoIlelicKue CTpaHbl, HATIpUMeD,
skpan 10 1970-X IT., YTOOBI YCTPAaHUTh KOHTPOJIb HaJ,
TaKMMM PbIHKaMM). B 1ieiom, menaet BbiBof, K. CTULINLL,
YCIIOBUSI MEKAYHAPOIHO TOPTOB/IN, COIIAaCOBaHHbIE
B 1980-1990-X IT., «3alIUIIQJIM MHTEPECHI Pa3BUTHIX
TIPOMBIIITIEHHBIX CTPAaH — MU, TOYHEE, 0COObIE MIHTEPEChI
BHYTPM 3TUX CTpaH — 6e3 COITYTCTBYIOIIMX BbITOI, [IJIST
MeHee pa3BUTBIX FOCYAAPCTB».

VKa3aHHbIe OTKPOBEHMSI BO MHOTOM OOBSICHSIIOT
MIPUYMHY YBETUUMBIIETOCS Pa3pbiBa B CIIOCOOHOCTU
GOJBIIMHCTBA HOBBIX SKOHOMUK 3(D(PEKTUBHO ¥ MHOTO
TPOM3BOANUTD TOBAPOB U YCIYT IO CPABHEHMIO C PA3BUTBHI-
MU CTpaHaMu, KOTOpbIe MO, ITPejIOrOM MOTeHIMaIbHbIX
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MIPEVMYIIECTB OT BHEIPEHMST HeommbepaibHbIX pedopm
B SKOHOMMKY Pa3BUBAIOIIMXCS CTPAH (DaKTHUeCKM CO3aa-
BaJIM YCTIOBMSI 1J1SI MEKIYHAPOIHO 3KCITAHCUY CBOUX
TpaHCHAIMOHATbHBIX KOPIIOpAIHii.

AddexTuBHOCTL pedopM B 110607 IKOHOMMKE TIPO-
SIBJISIETCSI Uepe3 Co3/iaHle KOHKYPEHTHBIX ITPOIYKTOB,
KOTOpbIE OHA MOJKET IOCTaBJISITh HA MUPOBOI PHIHOK
", COOTBETCTBEHHO, 3aHSITh CBOE MECTO B MMUPOBOJi TOP-
rossie. MexxmyHapoaHbIii 0OMeH TOBapamu 1 YOTyramMu
TTOCTOSTHHO pacteT (B repyox, 1950—2022 IT. OH yBeIumI-
cs1 B 45 pa3 u joctur 24,7 TpiH no/1.3 He B TOCIeIHIO
oJepeqb 3a CUET OCYILECTBIISIEMbIX IPSIMBIX MHOCTPAHHBIX
MHBECTULMI (TOMBKO B 2012—-2022 IT. OHM COCTaBJISIIN
BO BCEM MMpe B cpeHeM 1,5 TpiiH 0T, B TOI*), LIENTbI0
KOTOPBIX SIBJISIETCS TTOBbIIIeHMe (PMHAHCOBOI 3P PeKkTHB-
Hocty THK 3a cueT MCITonb30BaHMsI 60jiee ONTMAaTbHbIX
YCJIOBUI IIPOU3BOACTBA U POk TOBapoB. [Tpon3s-
BOJZICTBO TOBAapOB 3aIlaIHbIMM TPAHCHAIMOHATbHBIMMU
KOpHopauusMu 3a pefe/iaMy HallYIOHaJIbHBIX TPaHNL]
CTpaH UX ITPOUCXOSKAEHVS 00eCTIeuIO 3HAUUTETbHYI0
YacTh YKa3aHHOTO POCTa MMUPOBOJi TOPTOBJ/IN, KaK 3TO
II0Ka3aHo B maob. 2 vHa mpumepe THK CIIIA.

[Tpu 3TOM B 3KCIIOPTE CBOMUM ITIOJIpa3eIeHUSIM
B 2014 1. 58% cocrasisiiiu roaydabpukaTsl, 30% — 060-
pyOOBaHMeE U TOJMBKO 12% — rotoBas MpOAYyKLVs, B TO
BpeMsI KaK B IMITOPTE OT CBOMX MHOCTPAHHbIX QU -
QJIOB YKa3aHHbIE TIO3ULIN COCTaBISIN 48, 36 1 16%
COOTBETCTBEHHO [5, c. 6]. Takum 06pa3om Ha puMepe
THK CIIIA MOKHO TIpeIIIONI0KNUTh, YTO CYIIleCTBeHHAsI
YaCTh MYPOBOJ TOPTOBJIU CTajIa IIPEACTaBIISITh CO60 TT0-
CTaBKM MEXAY MOApa3ielneHUsIMU TPaHCHALIMOHATbHbIX
KOMTIIaHWIA, MPesKe BCEro KOMILIEKTYIOIINX OT CBOMX
MIPeATIpUSITUIA, CIeINATIU3UPYIOIINXCS HA UX TTPOU3-
BOJICTBE B paMKax MeXIyHAapOAHOTO pas/ieieHN s Tpy/a,
3HAUYMTEIbHAST YaCTh KOTOPBIX PAcIio/IOsKeHa B pa3BiBa-
ommxcs crpadax. I1. KoHkonu 1 gp. otMeuaror [6, ¢. 32],
YTO «HOBbIE JOUEPHME KOMIIAHMI YBEIMUMBAIOT TOPTOBIIIO
CO CTpaHaMM, B KOTOPBIX MIPUCYTCTBYET UX MaTepUHCKast
KoMMaHust. IToT ceteBoit addert THK cunbHee 1151 6otee
OTHAJIEHHBIX CTPaH».

BHelllHeTOproBast CTaTMCTMUKA, KOTOPAsT TPaaUIIA-
OHHO (HOPMMPYETCSI [0 CTPAHOBOMY IIPU3HAKY, CO3LAeT
BIeYaT/eHMe POCTa 3KCIIOPTa Pa3BUBAOILMXCS CTPaH,
YBeIMUEHMS X yUacTUsi B MMPOBOJi TOProBJie, IpeTeH-
Ilysl Ha TO, YTO OHM MTOCTABJISIIOT KOHKYPEHTHbIE TOBAPbI,

5 Evolution of trade under the WTO: handy statistics. World
Trade Organization. URL: https://www.wto.org/english/res_e/
statis_e/trade_evolution_e/evolution trade wto e.htm (mata
obpamenns: 17.03.2024).

4Value of foreign direct investment inflows worldwide
from 2012 to 2022. Statista. URL: https://www.statista.
com/statistics/326496/inflows-foreign-direct-investment-
worldwide/ (maTa o6pamenusi: 17.03.2024).
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Tabnuua 2 / Table 2
Donga THK CLLUA Bo BHewHeit Toprosne CLUA / Share of US MNEs in US Foreign Trade
Ponb THK CLUA B MupoBo¥i Toproene /
The role of US MNEs in world trade 2002 2014r. 2022 .

Nonsg THK CLUA B skcnopte CLUA cBOMM MHOCTpaHHbIM
nogpaszenenusam / Share of US MNEs in US exports to their foreign 42% 30% 34%
affiliates
[onsa THK CLUA B umnopte CLLUA oT CBOMX MHOCTPAHHbIX
noapasaenenuin / Share of US MNEs in US imports from their foreign 48% 50% 47%
subsidiaries
[Lons pa3suBatowmxcs ctpaH B skcnopte THK CLWA / Share of 46% 259% HeTt gaHHbIX /
developing countries in US MNE exports 0 ? No data
[ons passuBatowmxcs ctpad B umnopte THK CLLA / Share of 42% 40% HeT naHHbIX /
developing countries in US MNE imports > ? No data

McmouHuku / Sources: cOCTaBNeHO aBTOPOM Mo AaHHbIM [4, c. 6] / Compiled by the author based on data: [4, p. 6]; U.S goods trade:
Imports & Exports by related parties 2002. United States Department, Commerce news. April 10, 2003. URL: https://www.census.
gov/foreign-trade/Press-Release/related_party/rp22.pdf (nata obpaweHus: 17.03.2024) / (accessed on 17.03.2024); U.S goods trade:
Imports & Exports by related parties 2022. U.S. Census Bureau. September 06, 2023 URL: https://www.census.gov/foreign-trade/
Press-Release/related_party/rp22.pdf (nata obpawenus: 17.03.2024) / (accessed on 17.03.2024).

CO3JjaHHbIe MECTHBIM OM3HECOM 3TUX cTpaH. Ha camom
IleJte 10 OOJIbIIET YacTy ST LM(PbI [TOKA3bIBAIOT Pa3By-
THe MeXIyHapOAHbIX KOPIIOpalyii, HeKOTOPbIe BbITOAbI
OT JesITeJIbHOCTM KOTOPBIX B Pa3BMBAIOIIENCS CTpaHe
JIOCTAIOTCS MECTHOMY OIOIKeTY, MECTHBIM Pabouum
U CITelaaucTaM, MeCTHOMY GM3HeCY, 06CTYKMBaIO-
emMy npennpusatue, co3gasHoe THK uepes mpsimblie
MHOCTpaHHble MHBeCTULU. COOTBETCTBEHHO, 3TO HE
3HAUUT B OOJIBIIVHCTBE CTyYaeB, UTO PeUb UIET O MPO-
IYKITMY HAIVOHATbHOTO OM3Heca pa3BUBAIOIIENCS CTpa-
HbI, KOTOPbIVi TTOSIBUJICS 1 pa3BEPHYJICSI B pe3yibTaTe
C1Ie0BaHYS TMOepaTbHBIM PEKOMEH IAIVISIM PA3BUTBIX
CTpaH, a B 3HAYUTEIbHOI Mepe OTpaXkaeT AesTelIbHOCTh
3apyOesKHBIX ITOofpa3aeneHnii mHoctpaHHbIx THK.

CnenoBaTenbHO, MOKHO 3aK/TIOYMUTh, YUTO OCHOBHBIMU
6eHeduLIapaMy SKOHOMMYECKOI [100aIM3alui SIBJIsI-
totcst THK, KoTopbie He 3aMfHTepeCOBaHbl B COKpaIeHUN
MeXIyHapOIHOI TOPTOB/IN, 06eCIIeunBaIoIIeil MM Hau-
JIyuIii prHAHCOBBIN Pe3y/IbTaT 3a CUeT UCIIONb30BAHMS
MPEeMMYILIECTB MEXIYHAPOIHOTO pa3feneHus Tpyaa
¥ BBIXOJ]A HA HOBBIE PBIHKY COBITA CBOEI TIPOIYKIIVIA.

HALUMOHAJIbHAA MPOMbILWIEHHAS
MNOJIMTUKA
Pa3BuTbie ppIHOUHbBIE OTHOIIEHUS TPeAIIoaraloT Ha-
JInuMe AeHeXHbIX CPeCTB, HAKOTVIEHHbIX HA€MHBIMU
MeHeJ>)KepaMy B pe3y/ibTaTe CBOE yCIelIHOM aesi-
TeJIbHOCTHU, UJIV CEMEIHBIX COepesKeHIil B TeUeHye He-
CKOJTbKVX TTOKOJIEHMUIA, & TAKOKe MpeATPUHUMATETbCKOTO
Iyxa, YTOOBI MIMETb CMeJIOCTh MX MHBECTUPOBATD B PU-
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CKOBOE J1eJ10, TI0 KOTOPOMY HUKTO He MPeIoCTaBiseT
rapaHTuio ero ycriexa. CBo60IHbIe JeHEesKHbIE CPeICTBA
HeOOXOIMMBI 1 JIJIST BO3SHMKHOBEHMSI PhIHKA KarnTana,
KaK aJbTepHATVBbI 6AHKOBCKMM BKJIagaM. Pa3BuTbie
PBIHOYHbIE OTHOLIEHNS, ITOIPa3yMeBaloIIyie [TOCTOSH-
Hble MHHOBAIIVY [1JIs1 I00eIbl B KOHKYPEHTHOI 60phoe,
TPeGYIOT 1 GOJBIIOTO KOJIMYECTBA JIIOAEH C BBICOKUM
YpPOBHEM 006pa30BaHMsI, KOTOPOEe HEOOXOIMMO IJIsI
YITPABJIEHNS TEXHOIOTMYECKVMM CUCTEMAMMU, ITPOIIeC-
camu 1 GM3HECOM [IJIS CO3[IaHMSI TIPOTYKTOB C BBICOKO
I06aBIEHHOM CTOMMOCTBIO. Ilepexom K pa3BUThIM PbI-
HOYHBIM OTHOIIIEHMSIM B CTpaHaX, KOTOpbIe paHee He
MIMeJIU TaKOT'o OITbITa M He 061alaloT YKa3aHHbIMM Xa-
PaKTePUCTUKAMM, SIBJISIETCS CJIOKHBIM ITPOIIECCOM.
[MpenmonoskeHyst 3aMaJHbIX SKOHOMCTOB O TOM, UTO
«BTOPOI1 ¥ TPETUI1 MUPBI» (OBIBILIME COLMATUCTUUECKIE
CTpaHbI ¥ pa3BUBAIOIIMECS TOCYIapCTBa, COOTBETCTBEH-
HO) YCIIEIITHO MHTETPUPYIOTCS B IIO6AIbHYIO PIHOYHYIO
SKOHOMMKY C GOJIBIIMMM BHITOAAMM ISl Ce6ST B Pe3yJib-
Tare Cjef0BaHNS HeoMbepaibHBIM PEKOMEHIAIMSIM
(Hampumep, k. Cakc u 1p. [7]), SIB/ISIBIIMECS] KOPPEK-
THBIMM JIJIsSI OGIIIECTB, B KOTOPBIX BCe YKAa3aHHbBIE YCIOBMST
(OYHKIMOHMPOBAHMST PhIHOYHO 9KOHOMMKM COOITIONEHDI,
OKa3aJIMCh He COCTOSITENTbHBIMM IT0 MacIITa6y TpeGyeMbIX
peo6pa3oBaHmii 1 CKOPOCTY X BBITIOTHEHYSI B CTPaHaX,
KOTOpbIe He CO3Pesy JJIs TAKUX OTHOLIEHMIA.
[MpakTMKa miobanusauuy oKasaja, YTo Ha Tpebo-
BaHMe 00 OTKPBITUM CBOVX PHIHKOB JIJIST MHOCTPAHHBIX
KOMITaHMI1 MMeeTCsI TpU BapuaHTa oTBeTa. [IepBblii
COCTOUT B IMTOTYMHEHNY STOMY IIPU3BIBY, B CBSI3U C YeM
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CTpaHa, ec/iv y Hee HeT KOHKYPEeHTHbBIX Ha MUPOBOM
PBIHKE TOBapOB, BBIHYKIEHA 00C/TYy)KMBATh OM3HEC,
KOTOPBIN pa3MellaloT y Hee MHOCTPaHHbIe KOMITAaHUH,
U JenaTh TO, UTO OHA YMeeT JIJisl yIOBJIeTBOPeHMSI Ha-
CYIIHBIX MMOTpe6HOCTE cBoero HaceneHus. Eciu ke
CTpaHa CIIoco6Ha IIPOM3BOIMUTD TOBAPhI, BOCTPeGOBaH-
Hble Ha MMPOBOM PbIHKE, TO OHA KOHIIEHTPUPYEeTCs Ha
COOTBETCTBYIOIIMX OTPACISIX, T0Iaras, YTo BCe Apyrue
TOBapbI OHA KYITUT 3a CUET BBIPYUKM OT 3KcIopTa. ITpo6-
JieMma MOJKeT COCTOSITh B ITOCJIEHEM CJTyuae B TOM, UTO
He pa3BUBAIOTCS ApyTrue OTpaciv, B KOTOPBIX pa3Bu-
BAIONIASICS CTPaHa MMeeT KOMIIeTeHIIUY, a ITPOILYKIIMS
MHOCTPaHHBIX KOMITAaHUI U3 Pa3BUTBIX CTPAH B CUITY
X TEXHOJIOTUYECKOI 1 (PpMHAHCOBOJ MOILIY OKa3bl-
BaeTcs 6oj1ee IPUBIEKATENbHOI IJIsT TOKYTIATesNel,
¥ TOT OCTATOK CIIPOCa, KOTOPBIH TOCTAETCSI MECTHBIM
KOMIaHUSIM, He TI0O3BOJISIET UM COBEPILIEHCTBOBATHCS,
TOCKOJIbKY OHM paboTaloT Ha TPaHU TOUKY 6e3yObI-
ToyHOCTHU. COOTBETCTBEHHO, CTpaHa MMeeT caabbie
MepCreKkTUBbl BCECTOPOHHETO Pa3BUTHUS CBOE 9KO-
HoMmuku. Kak ormevarot @. Ponpurec u [I. Ponpuk |8,
c. 316], smoupuyeckue JaHHbIe He MTOATBEPKAAI0T
MHEeHMe, YTO CHIKEeHVE TOPTOBbIX 6aphepoB CUIBHO
BJIMSIET Ha MOBBIIIEHME TEMIIOB pOCTa cTpaHbl. Kpome
TOTO, CYILLECTBYET PUCK BBeAEeHNSI HE9KOHOMUYECKMUX
OrpaHMYeHMIt IKCIIOPTa MPOMU3BOAMMBIX pa3BUBalo-
IIeiCs CTPaHO¥ TOBAPOB M IIPUOOpETEeHMSI HYKHOI eii
MIPOAYKLVY 3a rpaHuIieit. Takum 06pa3soM CIUIIIKOM
y3Kasl oTpacjeBas Clielajan3anus Co31aeT yrpo3bl
IIJISI 9KOHOMMKM TaKO¥ CTPaHBbI.

BTOpoJi BapraHT 3aK/IF0UYaETCsI BO BBEAEHUM HEKOTO-
PBIX OTpaHMYEeHMIA [J151 SKCTIAaHCUM MHOCTPAaHHBIX KOMITA-
HMIi Ha BHYTPEHHEM pPbIHKe, KOTOpbIe He 3aIpelnaoT X
IIesITeIbHOCTD, HO JIAIOT BPeMSsT MeCTHOMY OM3HeCY U cIie-
LIMaJIICTaM TIOATOTOBUTBLCS K 60JIee paBHO KOHKYPEH-
uyn. IHTepecHo, uto elte B cepenyiHe XIX B. k. C. Musib,
OIIVIH 13 OCHOBOITOIO}KHMKOB JIMOepai3Ma ¥ CTOPOHHMK
CBOOOIHOI TOPTOBIIM, OTMEUAJT, YTO ITPOMU3BOIUTEISIM
TOBapOB, KOTOPbIe paHee TOJIbKO MMITOPTUPOBAJICH,
HY’KHO BpeMst, YTOOBI TOVTH IO YPOBHS TeX, IJISI KOTO
TIPOLIECCHI SIBJISIIOTCS TPAAMLIMOHHBIMM [9, c. 502]. CooT-
BETCTBEHHO, TAKMM KOMITaHMSIM B TeUueH)e BpeMeHHOT0
Nepuopa, Korja BHyTPEeHHMeE 3aTPaThl B OTPaC/Iy MPEBbI-
LIAI0T MMITIOPTHYIO 1IeHYy ITPOAYKTAa, BHEITHETOPTOBBIN
Tapud SIBISIETCST COIMATBHO SKeJIaTeTbHBIM METOIOM
(bviHaHCHPOBAHWSI MHBECTUIIMIA B UeJTIOBEUECKIE PECyPChI,
KOTOpPbIe HEOOXOAVIMBI JIJIST YCIIEITHOM KOHKYPEHIINU
C MIHOCTPaAHHBIMM TTPOU3BOIUTESIMUA.

B TpeTbeM BapyuaHTe CTpaHa 3aKPbIBAETCS WIN ee
3aKpbIBAKOT OT MEXAYHAPOAHOM S3KOHOMMUYECKOI KO-
orepaliiu, 4To BbIHY)K/IAeT ee caMoii POU3BOIUTD BCe,
YTO €eii Hy>kHO. J[asieKo He BCeryia 3TO MOTyuaeTcsl, a ecn
MeCTHbIe KOMIIaHUM 3TO [IeIal0T, TO COOTHOIIIeHMe 11eHa/

KauecTBO 1151 [TOTpeduTesNeli 4acTo CyIieCTBeHHO OTCTaeT
OT JTyYIIIX MUPOBBIX 00PA3II0B.

VKa3aHHbIe TTOJIX0/IbI K yUaCTHIO B PA3BUTUM MUPO-
XO03$T/ICTBEHHBIX CBSI3€li OIpeesisiioT MPOMBIIIIIEHHYIO
TMOJINTUKY Pa3BUBAIOILENCSI CTPAHbI 1 IePCIEeKTUBBI
ee 6rarococtostHust. OUeBUIHO, YTO BTOPOIT BAPUAHT
SIBJISIETCS Hayboiee MHOTOOOEeIIAIOIIMM C 9TOJ TOUKM
3peHMsI M UMEIOTCS IIPUMePbI YCIIeLTHOTO ero MpuMeHe-
Hust B KHP 1 Pecrty6miike Kopest. BasKHBIM B ITPOMBIIII-
JIEHHO1 ITONTUTUKe 06eMX 3TUX CTPaH SIBJISIETCS CTaBKa
Ha CO3,aHMe BHyTPeHHero NoTeHIyana s repexona
OT MMPOM3BOJICTBA ITPOCTBIX U3E/NIA C UCII0/Ib30BaHMEM
MaJIOKBTMMUIIMPOBAHHOTO TPYIA K CO3IaHUIO BICO-
KOTEXHOJIOTUYHBIX CEKTOPOB SKOHOMMKM, TPEOYIOIINX
BBICOKMX ITPO(}eCCHOHATHbHBIX KOMITETEHIINIA I TEHEPU-
PYIOLIVX GOJBIIYIO JOOABOUYHYIO CTOMMOCTb.

WNHbIMU cTOBaMU, 3TU CTPaHbI HALIJIUJIUCH HA Te
CerMeHTbl 3KOHOMMUKHM, B KOTOPBIX Pa3BUTbIe CTPAHbI
HapabaThIBaIM KOMITETEHIMM JeCSITUIETUSIMU U CTa-
s 6e3yCJIOBHBIMMU JIUIEPAMU B COOTBETCTBYIONINX
oTpacisix. B pesynbraTe oka3anaoch, UYTo, Halpumep,
KUTalCKMe KOMIIaHMM TT06EKAAIOT B ITI00ATbHOM KOH-
KypPEHTHO 60pbbe Ha pbIHKaX TOBApPOB 3Heprochbepe-
ralmMXx TeXHOJOT U, IeKTPOHUKY, TIPOTPaMMHbIX
pelieHnii, MallMHOCTPOEH s, CyaocTpoeHns, a THK
Pecriy6miiky Kopest 3aBOeBBIBAIOT II€PeIOBbIE TO3ULIAN
B IIPOM3BOJICTBE HA3€MHOTO 1 MOPCKOTO TPAHCIIOPTa,
9JIEKTPOHYKM, CJIOSKHOTO MAIIMHOTEXHUYECKOTO 060-
pynoBaHust. KHP TTOCTOSIHHO perucrpupyet 60sibiie
MaTEeHTOB, YeM Jit00ast pyrast CTpaHa Mupa, U CTaHO-
BUTCSI OIHUM M3 MUPOBBIX JINJIEPOB B 06/1aCTU UCKYC-
CTBEHHOTrO MHTesuieKkTa [10], KomIeTeHIM B KOTOPOM,
OXMmaeTcs, OyIyT OIpeaensiTh Oyayliee JIMaepCTBO
B MMPOBOJt SKOHOMMUKE.

BaskHBIM acrieKToM pa3BUTHS yKa3aHHBIX CTPaH SIBU-
JIOCb CTpeMJIeHNE He K MMIIOPTO3aMelleHNIO, T.e. IPOM3-
BOZCTBY MHOCTPAaHHbBIX aHAJIOTOB, Y He TOIbITKA BHIUTPATb
KOHKYPEHIIMIO 3a cUeT 6osiee ereBoil paboueii CUITbI
(XOT$1 Ha IIepBOHAYAJIBHOM 3Tarle 3TO MPAKTUKOBAIOCH)
IIJIST HapaliyBaHMs 3apyOeskKHbIX IOCTABOK, a KypcC Ha
TEXHOJIOrMYecKyie THHOBALVY, KOTOpble B COBPEMEHHOM
MMPpe ¥ JAI0T YCTOUMBOE MPEUMYLLIECTBO HaJ, KOHKYPEH-
tamu. ccnenosanne b.J1. MaTpusaeBa noaTeepkaaert [11,
c. 101], uro sxoHOMMUECcKMIT pocT B Kutae 06bsIcCHIETCS
TEXHOJIOTMYECKMMY MHHOBALIVISIMU, 8 TAKXKe ITOBBIIIIEeHN-
eM KauecTBa TPYZOBbIX pecypcoB. P. BonayuH [9, c. 518]
OTMeyYaeT B 9TOJ CBSI3M, UTO yBeIMYeHMe SKCIIOPTa SIB-
JisieTcs CJIeICTBMEM S5KOHOMMYECKOTO POCTa, KOTOPbIN
BO3HMKAET B Pe3y/bTaTe B3BEIIEHHO POMbIILIEHHOM!
TIOJIUTUKMY, 8 HEe ero PUYMHOIA.

OnmHMM 13 371EMEHTOB HallIOHAIbHOV ITPOMBbIIILJIEH-
HOJA TIOJTUTUKM SIBJISIETCSI MaTepuasbHasl MO/ IepsKKa To-
CyIapCTBOM IMPUOPUTETHBIX OTPAC/Ieil MPOMBbIIITIEHHOCTHU
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1 hakTHUeckoe npeiokeHue APYTUM OTPac/siM MOBbI-
IIaTh CBOI KOHKYPEHTOCIIOCOOGHOCTb CAMOCTOSITE/TBHO.
Henb3st cka3atp, UTO CyOCHMAMPOBaHME HALIMOHATBHOM
MIPOMBILIEHHOCTMU SIBJISIETCS PeLKUM MHCTPYMEHTOM,
ITOCKOJIBbKY MMEETCSI MHOXKECTBO IPMMEPOB €r0 VCIIONb-
30BaHM Kak B Pa3BUTBIX, TaK X Pa3BMBAIOLIMXCS CTPAHAX.
O1ieHKa POy TaKOi MOAIEPsKKY OIIpenensieTcs Leblo,
KOTOPYIO OHa IIpecieiyerT.

Pa3BuBarommecs CTpaHsbl AEIAI0T 3TO, YUTOOBI CO3-
IIaTh 6osiee paBHbIE YCIOBYSI KOHKYPEHIIUM MECTHBIM
pennpuUsITUSIM C MHOCTPAaHHBIMM, KOTJA M3Havallb-
HO OHM He paBHbl. Hanipumep, ecin kpynHeiinie THK
BXOJSIT Ha MECTHbIVi PbIHOK, KOMIIaHMY Ha KOTOPOM He
MOT'YT CDaBHUTBCS C MHOCTPAHHBIMM I10 TEXHOIOTMYe-
CKOJ1 ¥ (pMHAHCOBOJ MOILM, IOKAJIbHbIE TTPEAITPUSITHUS
OKa3bIBAIOTCS «HEKM3HECTIOCOOHBIMIM Ha OTKPBITOM,
KOHKYDEHTHOM DbIHKe» [12, ¢. 101]. [Toc/ie BbIpaBHMBaHMS
YCJIOBMIT KOHKYPEHIIMM CYyOCUANY OTMEHSIOTCS. B pe-
3y/IbTaTe CTpaHaM, KOTOpble OCMOTPUTEIBHO [OAOILIN
K 9KOHOMMYECKMM pedopmMam C y4eToM cBoeli crienydu-
KM, YIAJIOCh TTIOCTPOUTB YCITEITHO (QYHKIIVIOHMPYIOITYIO
PBIHOYHYIO SKOHOMMKY.

Pa3BuThIEe CTPaHBI TOKE YACTO CYyOCUIUPYIOT CBOO
MIPOMBIIIJIEHHOCTD WU TIPUMEHSIIOT aHTUCYOCUANPO-
BaHMe (3alpeThl ¥ CBEPXBBICOKME MONUIVHBI HA UM-
IOPT), HO B APYTMX OOCTOSITEIbCTBAX: KOLA, HA060POT,
B YCJIOBMSIX OTKPBITOI KOHKYPEHLIMM C PABHBIMU COIEP-
HMKaMU U3 APYTUX CTPaH HallMOHATbHble KOMIIAHUY
He B COCTOSIHMM BBIUTPaTh KOHKypeH1M10. Tak, CIIA
sanpetuyin B 2019 r. MMIIOPT Ilepes0BOro TeIeKOM-
MYHMKaIMOHHOTO 060pynoBanust Huawei, KHP mop,
[IpeJjIoroM LINMOHAXXa TEXHOIOTHIA, XOTSI 10 U 1ociie
STOTO KOMITaHMSI JOKAa3bIBaJIa CBOV CITIOCOOHOCTY TI0
CaMOCTOSITETbHO Pa3paboTKe BHICOKOTEXHOTOTUYECKIX
KOMITOHEHTOB, KaK, HallpuMep, 3aIryck B 2024 r. HOBOroO
cTaHpapra cBsisu 5.5G5.

B 2022 r. B CIIIA 6bIT TPMHST 3aKOH O CHVDKEHUM VH
s, cormacHo KOTopoMy 369 MIIp, TOJUL. CyOCH i
Y HAJIOTOBBIX JIBIOT OYYT ITPeOCTABIeHbI KOMITAHMSIM,
KOTOPbIEe YBeIMYaT MOLIHOCTY WIIY Pa3MeCTSIT/CO3AanyT
B CTpaHe HOBbIE ITPOU3BOACTBA’. B TOM ke romy 6but
TIPUHSIT 3aKOH O CYOCUAMPOBAHUM 3JIEKTPOHHOIA ITPO-
MBILIUIEHHOCTH, B paMKax KOToporo kopropatust Intel
royumsa ot mpasurenbersa CIIA 19,5 Mpp mo. Ha

5 Huawei claims it’s ready to ship entire 5.5G networks —
whatever they are — in 2024. The Register, June 30,
2023. URL: https://www.theregister.com/2023/06/30/
huawei_5point5_g 2024 boast/(maTa o6pamienns: 21.03.2024).
¢ As Congress funds high-tech climate solutions, it also bets
on a low-tech one: Nature. The Washington Post. August
14, 2022. URL: https://www.washingtonpost.com/climate-
solutions/2022/08/14/nature-climate-solutions-inflation-
reduction-act/ (mata o6pamenus: 21.03.2024).
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CTPOUTEJNILCTBO 3aBOJIA 10 TPOU3BOJCTBY UYMIIOB CTOU-
MOCTBIO 28 MJIp[, OO/, TaliBaHbCKast kKomnanust TSMC

" IKHO-KopeTickast Samsung Electonics — 12 1 6 mipp,

JIOJII., COOTBETCTBEHHO, Ha CO3/laHMe aHaTOTUYHbBIX

MmorrHocTeii B CIIIA7, YTOObI OHU, KaK 3TO ObIIO MPSIMO

3asIBJIEHO, He Jleasin 3Toro B Kurtaed,

OmHOBpeMEeHHO MTPOM3BOICTBO TOBAPOB 11 060PYHO-
BaHus B KHP u mx skcriopt B EBporty 1 CIIIA Ha3sbiBa-
eTcsl CJIeICTBMEM «HAMEpPEeHHOI'0 CO3IaHMs U36bITOU-
HBIX [IPOMBIIIVIEHHBIX MOIIIHOCTE [T JeMITMHTa Ha
MeXITyHapOAHbIX pbiHKaxX». B mponuiom rogy EC Hauan
pacciefioBaHye 0 CyoCUIMPOBAHMM B KUTAMCKOM MHTY-
CTPUU 37IEKTPOMOOIElT, KOTOPOe OHM HA3bIBAIOT HeCTpa-
BeJIJIMBOI TOProBoii rpakTyukoi Kurast®. To ecTp, Korma
OCYIIIeCTBISIETCS SKCIIOPT TOBAPOB U YCITYT 13 PA3BUTbHIX
CTpaH B pa3BMBAIOIIVECS], TO 3TO He SIBJISIETCS C/IefICTBMEM
CO3IaHMs M30bITOYHBIX MOIIHOCTEIA, @ KOTIa CUTYaIs
pasBMBaeTCs B 0OPaTHOM HarpaB/IeH!H, TO 3TO, KOHEUHO,
HEeZOITyCTUMO.

Hanmuane B HallMOHAIBHOV ITPOMBIIIITIEHHOV TOTUTHKE
(bMHAHCOBBIX CTVMYJIOB JISI HapaIMBaHWSI COOCTBEH-
HBIX KOMIIETEHIIMIi 03HAYaeT B [TePBYIO OUuepe/ib Iydiliee
MCIIO/Ib30BaHMe CBOMX CPABHUTETbHBIX HAITMOHATbHBIX
TIPeUMYIIECTB B YCIIOBUSIX MEKTyHapOLHOTO Pa3aeeHust
TpyAa ¥ CBOOOIbI MEXXTYHAPOIHON TOProBin. Ecm ke
(buHAHCOBBIE CTMMYJIBI MJIV TIPSIMOIA 3aTTPET MMITOPTA
SIBJISTFOTCST CPEJICTBOM KOHKYPEHTHOV 60PbObI C PaBHBIMU
10 9KOHOMMYECKO¥ MOIIY KOMITAHUSIMM IPYTUX CTPaH,
MTOCTABISAIOMIMMM Hanuboee SKOHOMMUYeCcKM 3¢ dex-
TUBHBIE [IJ1s1 TIOTPe6uTe el TOBaphl U YCIYTH, TO TaKOM
MOAXOM MPOTUBOPEUNT CaMOI MAee SKOHOMMUUECKOM
robaM3aLmn.

[MoBsIireHne 3 PeKTUBHOCTY IIPOU3BOACTBA TOBAPOB
M yCTYT Yepes UCII0/Ib30BaHye MPerMyIecTB MeXTyHa-
POIHOTO pasfeneHus Tpyaa, KOTOpoe BhIpaskaeTcsl B YITy-
GJIEHHOIA CITelMaIM3anyy KOMITaHM 1 reorpadyecKoit
pacnpeneneHHOCTU UX IesITeIbHOCTH, ellle HeTaBHO
CUMTAIOCH BEJIMKUM JTOCTVDKEHMEM ITI00IbHOM 9KOHO-
MK, KOTOPOE CHIKAJI0 ce6ecTOMMOCTb 1 06eCIieunBaio
IIOCTYITHOCTh TOBAapOB JJIs1 MoTpebuTesneit. Kpome Toro,

" Intel inside Ohio. Bloomberg. May 01, 2024. URL: https://
www.bloomberg.com/features/2024-intel-comeback-
chipmaking/?srnd=businessweek-v2 (mata o6paieHus:
11.05.2024).

8 Fact sheet: CHIPS and Science Act Will Lower Costs, Create
Jobs, Strengthen Supply Chains, and Counter China. The
White House. Statements and releases. August 09, 2022. URL:
https://www.whitehouse.gov/briefing-room/statements-
releases/2022/08/09/fact-sheet-chips-and-science-act-will-
lower-costs-create-jobs-strengthen-supply-chains-and-
counter-china/ (mata o6pamienns: 11.05.2024).

9 US warns China against dumping goods on global markets.
Financial Times. February 18, 2024. URL: https://www.ft.com/
content/96dc71be-b795-47dc-alcc-cccc7aaba481 (mara obpa-
ueHusi: 28.02.2024).
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I06aIbHAS TIPOMBIIIIEHHAS CITeIaIM3aLMs YCUINBAET
3aBUCUMMOCTD IOKYTIaTeseil OT MPOAAaBLIOB, Kak U MPo-
IaBIIOB OT MoKymnaTeseii. Takas B3auMO03aBUCUMOCTh
CYIIECTBEHHO CHIKAET CTYMYJIbI K BpaskIeOHbIM OTHOIIIE-
HUSIM MEKITY CTpaHaMM U YBEJIMUMBAET UX Oe30IaCHOCTb,
TTOCKO/IbKY HEeT CMbIC/Ia B HEOUTIOMATUYECKMX PellieHMsIX,
eCJIV CTpaHbl Tak 3aBUCSIT OPYT OT Apyra.

IIj1s1 BIacTelt SKOHOMMYECKU Pa3BUTBIX CTPAH TaKasl
B3aMMHasl 3aBUCMMOCTb OKa3aiach IIpueMIeMOi 10
TeX IOP, TIOKa ee 6alaHC CKIIOHSIICS B UX IOJTb3Y, M OHU
MOT/IM JUKTOBATh CBOU YCJIOBUS OCTaIbHOMY MUpY. Kak
TOJIBKO Y IPYTUX CTPaH MNOSBUINCH >KeJlaHMe U CII0-
COOHOCTY CTaTh SKOHOMMUYECKM HEe3aBUCUMBIMU U UX
JIOJIS1 B TTPOM3BOJICTBE BaKHBIX ISl BCETO MMPA TOBAPOB
CYIIIeCTBEHHO BBIPOC/IA, T.e. KOMIIAHMM U3 HOBBIX 3KOHO-
MMK CTaJIV BBIUTPBIBATH MEKTYHAPOIHYIO0 KOHKYPEHIIHIO,
TIOJIOKUTETbHAST KOHHOTAIS TTOHSITUST 9KOHOMUYECKOT
B3aMMO3aBMCUMOCTY ITPMOGPesa HEraTMBHYIO OKPACKY
«3aBUCUMOCTU» OT OIIpe/ieJIeHHBIX CTPaH, KOTOPAasl «yT-
poskaeT» SKOHOMMKE Pa3BUTBIX rocyaapcTs. [Ipu sTom
HUKAKMX MPAKTUYECKUX IeICTBUI TI0 pa3pylIeHNIO Tie-
JIOCTHOCTH IVI06AJIbHOTO 9KOHOMMYECKOTO MPOCTPAHCTBA
I pyT¥ie CTpaHbl He TTpeIIPUHUMAJIN, a KOMIIaHUM BCETO
MMpa IIPOAOIIKAIN VICITONb30BATh BBITO/IBI IJI00ATHHOIA
9KOHOMMKH. B pe3ysbrare MCKyCCTBEHHO CO3[JaBaeMbIX
BJIACTSIMM HEKOTOPBIX CTPAH MPETSITCTBIIA I7IsT CBOOOS -
HOTO TOBapOOOMeHa, KOTOPbIe Halle/IeHbI Ha OrpaHuye-
HIe/yCTpaHeHe TaKoii «3aBUCUMOCT», KOMITAHUM 3TUX
CTpaH BBIHYKIEHbI ITepexoiuThb K MeHee 3G deKTMBHbIM
SKOHOMMYECKMM pelieHMsIM, YTO ITPUBOAUT K TTOBBIIIIe-
HUIO Ce6eCTOMMOCTY MPOU3BOJCTBA M YMEHbIIIEHNIO
ITOKYIIATeIbHO CITOCOOHOCTHM TOMOXO3SI/ICTB.

Ipyrumu ocaeACTBUSIMM 3KOHOMMYECKOT 1e31H-
TeTpalyu SIBJSIeTCS] BBeAeHYe OTpaHMYeHN i J1sT KOM-
MaHMI1 APYTUX CTPaH MOJIb30BaThCS TPEVMYIIeCTBAMM
MeXIYHAapOAHOIO pasiesieHNs: Tpy[a U arpecCBHbIe
HEe3KOHOMMYECKMe JeiCTBUSI.

[To muenMIo 3KCIIepToB MB® [13, c. 38], hparmeHTH-
POBaHHBII MUP, K KOTOPOJi BEIET 9Ta IMOJIUTUKA, OyIeT
6osee HeCTaGMIbHBIM. BOaTUIBHOCTD TOBaPHBIX IIEH
MOXXeT YCUJIUTBCSI U3-3a MEHbBIINX Pa3MepPOB PbIHKA
U COKpallleHMsI MOTMBALIUM J1J1s1 TPOU3BOAUTEJIel pac-
IIMPSITh Teorpaduio CBOel AesTeTbHOCTH IJis 6oiiee
YCTOIYMBOYE 6a3bI ITOCTABOK ChIPhSI ¥ KOMILIEKTYIOIIVX,
a TaxKe MPoJak TOTOBOV MPOSYKLIVA. DTO MOKET IPU-
BECTU U K 6ojiee BbICOKOI MHMISLINN, UTO YCIOKHUT
MOHETAPHYIO CTa6MIbHOCTD.

Vi3MeHeHMe 6alaHCca MUPOXO3SIICTBEHHBIX CBSI3€it
MPOVCXOAUT He TObKO MEXAY Pa3BMBaIOLIVIMUCS U pa3-
BUTBIMM CTpPaHAMMU, & U MeXy ocieAHMM. [Ipy aTOM
CIIIA 10BONBHO arpeccMBHO U MTOC/IEIOBATE/IbHO MbITA-
I0TCSI CIIeJIaTh HEKOHKYPEHTOCITOCOGHBIMY SKOHOMMUKY
IPYTUX Pa3BUTBIX CTPaH.
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M. B. Mapreios, 3aBenytonimii Kadenpoit HHECKO
WuctutyTa crpad Asvn u Adpyku MI'Y umenu M.B. Jlo-
MOHOCOBa, OTMEUAET, UTO B IPOIIIOM BeKe, Grraromapst
yeunusam CIHIA o feMOHTaxXy aHIMIMIiCcKoi U dpaH-
11y3CKO¥1 KOJIOHMAIbHOV CUCTEMbI, OHU 3aMeCTUJIU 3TU
CTpaHbI-MeTPOIIOINM CBOMMIU 3KOHOMMUYECKUMMU UH-
TepecaMu'’. B KOHIIe MTPOIIIOro BeKa 3arpeTUTebHbIe
TIOIITMHBI HA MUMITOPT aBTOMOOWMIIEN 3aCTaBUIIN €BPO-
Telickue U SITTOHCKMe KOHIepHbI nnepeHecTy B CIHA nx
TTPOM3BOJICTBO JI/IS1 MECTHOTO PIHKA, TOT/IA KPYITHEHIIero
B MIMpe. A HeJaBHO yKa3aHHbIMMU Bbilile 3akoHamu CIIIA
3KOHOMMYECKM MOTUBUPYIOT KOMITAHUM U3 UHAYCTPUab-
HO Pa3BUTBIX CTPaH IepeMelaTh MPoM3BOACTBA K cebe.

TakuM 06pa3oM MOKHO 3aK/TIOUUTh, YTO PA3BUTHE
MeXIyHapOIHOW TOPTOBJIN U MPSIMbIX MHOCTPAHHbBIX
MHBECTUIMIT BO MHOTOM OTIpefeseTcs] HallMOHab-
HBIMM MTPOMBIIIJIEHHBIMM MOJTUTUKAMM, KOTOPbIe, KaKk
MpaBUJIO, OPMEHTMPOBAHBI HA CO3/aHNMe TIPeUMYIIECTB
IJ1s1 HallIOHAJIbHOM SKOHOMMKM. BMecTe ¢ TeM TeMIIbl
pocCTa HallMOHATbHOM SKOHOMMKM 3aBUCSIT OT yCIIelll-
HOI 1esITeJIbHOCTY HAallMOHAJIbHBIX KOPITOpalyii Kak Ha
MeCTHOM pPbIHKe, TaK U B IPYTUX CTpaHax.

HACKOJIbKO COBMAOAKT
MHTEPECHI THK U BNACTEW?
HanmoHanbHast mpoMbllieHHAs TTOAUTHKA HAallpaB-
JIeHa Ha pellleHye BOMIPOCOB, aKTyaIbHbIX IJISI JAHHOM
9KOHOMMKHU, KaK X BUIST BIaCTU. HO MOCKO/IBKY Takasi
TOIUTHKA 3aTparuBaeT Apyrue rocygapcTsa, JOTUYHO
MPeTIONIOKUTD, UTO OHA JIOJDKHA YUYUTHIBATDH 00OIIMe
TIPUHLMITBI 5KOHOMMUYECKOTr0 B3aMMOJeCTBYSI, TaKue
KakK CBOOOIHASI TOPTOBJISI M OTKPBIThIE PHIHKM, JIJIST TTPO-
IIBVDKEHMS I KOHTPOJIST 32 KOTOPBIMM GbITa CO3/IaHa MU-
POBBIM COO06IIIECTBOM BecemMupHast ToproBast opraHmusa-
uys (BTO), mpu3BaHHAs B TOM UMc/Ie pa3pelaTbh TOPTo-
Bbl€e CIIOPbI MeXTy cTpaHamMu. KctaTu, MMeHHO TTI0TOMY,
YTO B psifie CTyyaeB IMPUHITUITBI CBOOOIHOV TOPTOBIIN He
COOTBETCTBYIOT TeKyluM mHTepecaM CIIIA, oHu caena-
JI1 HEBO3MOKHOV paboTy aneusiiyoHHoro oprana BTO
ITyTeM HeCOIVIaCOBaHMS B Hero ap6muTpoB. U paspemniathb
Telepb TOPrOBbI€ CIIOPbI, UCIOIb3YS BCEMU MTPU3HAH-
Hble MmexaHu3mbl BTO, cTajio HEBO3MOXHO, a fpyrue
MpakTUUecky He paboraioT. HapepHOe, MOKHO COT/Ia-
cuthes ¢ I1. k. Bakmm [14, c. 1589], KOTOpPBIii cuMTaeT,
uTO B «riocsieqHye Toabl CIIIA He ObIIV CTOPOHHMKAMMU
MeXIyHAapOIHOTO MpaBa, MpaBuI, KOHBEHIIUI VIV UH-
CTUTYTOB». BO3MOJKHO, [10/1araeT OH, «arpeccuBHas 3a-
MeHa MeXIyHapOoIHOTO IpaBa CyBepeHHbIMM HaIMO-

10 PeHeccaHC MOAUTHYECKOTO McCIaMa 3aKaHUYMBAET-
csi. MoHokib; 2024(7):63-70. URL: https://monocle.ru/
monocle/2024/07/renessans-politicheskogo-islama-
zakanchivayetsya/ (qata o6pamienusi: 22.07.2024).
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HaJIbHBIMM 3aKOHAMM SIBJISIETCS OTIPEAEIISIIONIEeN UepToit
TexHOHauyoHammu3Ma'l. Eciy 910 Tak, To ... Hauboee
Ba&KHBIM CTPYKTYPHBIM M3MEHEHVEM INTOOAIM3aIINN SIB-
JIIETCST OTCTYIIEH)E OT MEKIYHAPOIHBIX 00SI3aTeIbCTB
CO CTOPOHBI Belyllieli MUPOBOI1 e psKaBbl».

PasHomiacust MeXXay rocyiapcTBaMu SIBJISTIOTCST OTHOM
00671aCThIO ITPOTUBOCTOSTHMSI, HO €CTh U APYTasi TVIOCKOCTh
pasnuuuii B MHTEpecax: MeXAy TPaHCHALMOHATbHBIMU
KOPIIOpaIsIMU U TTPaBUTETBCTBAMM CTPAH MX ITPOUCXOXK-
IeHys1. B 3TOM KOHTeKCTe BasKHO MTOHMMaHMe MPUUMH,
10 KOTOPbIM KOMITAHMM BBIXOMSIT 3a TIPeesibl CBOMX
HaIMOHATbHBIX IPaHMII. PaHee cunTanoch (HarpmuMep,
k. JauauuHr [16]), 4To Takas 1enecoo6pa3sHOCTb OIpe-
JIeISIeTCST BO3MOXKHOCTSIMU T10 MICTIONb30BaHMIO Hostee
3bdEeKTUBHBIX YCIOBMIT TPOU3BOACTBA, JOCTYITHOCTH
ompeze/ieHHbIX PECYPCOB, BLIXOAY HA HOBbIE PHIHKM JIJISI
MaKCUMM3aLyy TIPUOBLIM 3a CUET TEXHOIOIUiA, hyHaH-
COBBIX BO3MOXKHOCTEJ 1 YIIpaBJIeHYECKUX CITOCOOHO-
creit, KoTopeiMy obagaioT THK 1 KoTopble OTCYTCTBY-
0T B CTPaHe, B KOTOPOi1 OHAa COOMPAETCS OTIepMpOBaTh.
W BiacTu pa3BUTBIX CTPaH MOOMIPSIIV TAKO TTOIXO],
KOpITOpaliyii, TOCKO/IbKY OH BOBJIeKas B cepy 3ariaiHOTO
BJIMSTHMSI pa3BMBAIOIMECs] TOCYAapCTBa.

OnmHaKko B COBPEMEHHBIX YCIOBUSIX, IO MHEHUIO
I. Tuca [17, c. 508], pamku ananm3a otHornennit THK —
MMPaBUTETbCTBO TO/KHBI PACIIMPUTHCS, UTOOBI OXBa-
TUTH 6OJIee MMPOKUIA CITEKTP IeOTOMUTUIECKIUX KOH-
TeKCTOB. Kak TOJIbKO 3TO MPOU30iAeT, aKTyaIbHOCTh
CYIIECTBYIOIIVX TEOPUit ¥ Mofieieit MOSKHO OyIIeT, 1o
€ro MHEHMIO, ITePEOLIEHNTh 1 Pa3paboTaTh HOBbIE. DTOT
6oJ1ee MIMPOKMIL TTOIXOM, Jajee ykasbiBaert [I. Tuc, cTa-
BUT MOfI, COMHEHM€ a/IeKBaTHOCTb MHOTMX OCHOBaHHbIX
Ha 30 GEKTUBHOCTY TeOPUii MEKIYHAPOTHOTO O613He-
ca " CTpaTern4eckoro KOpropaTuBHOTO yIIPaBIeHMsI.
«MuHMMM3AIMS 3aTPaT, XOTSI M OCTAETCS aKTyaTbHOM!,
TIOTepSIeT MpeicKa3aTeIbHYI0 CUITY M HOPMAaTUBHYIO
TMpMBJIeKaTeNbHOCTD. Teopyuy MHTepHALMOHAIN3AUNA
SKOHOMMYECKUX OTHOIIeHM [18] 1 Teopun TpaH3ak-
MOHHBIX U3aepkek THK [19] TepsitoT cBoe 3HaUeHMe.
Teopwust, oOCHOBaHHasE Ha pecypcax (0630p Teopwii B [20]),
TaKKe OKa3bIBaeTcst Hea(heKTUBHOI, KOTIa B IIEHTpe
BHMMAaHMSI HAXOASITCSI MHHOBALIMM U T€OTIONIUTUYECKIE
MOTPSICEHMSI. AHQJIOTMYHO, CTPYKTYpa IIPeUMYIIEeCTB,
cnerbUIHBIX )1 KOHKPETHOI hMpMbI 1 cTpaHsbl [21],
HY>KIAeTCST B MOOVGbUKALINIM, UTOOBI OXBATUTD CIIVSTHUE
«(UPMBI» U «CTPAHDBI»».

B ocHOBe TaKkoro Mmoaxoia HaxOAUTCSI yBEPEHHOCTD
I. Tuca [17, c. 494] B TOM, UTO «I€CATUIETHUS] MACIITA0-

11 TexHOHAIMOHAIM3M BIIepBbIe omycaH S. Ostry 1 R.R Nelson
[15]  o3HauaeT cTpemJieHMe rOCyfapcTBa MMeTh Ha CBOeil
TEePPUTOPUM TIPENNIPUSITHS, SBJSIONINECS TUIepaMi B BbICO-
KOTEeXHOJIOTMYECKMX OTPACISIX.
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HbIX MHBecTunii THK B memeBbie pecypchl yrTyoman

repegavy TEXHOJIOIHiA ¥ pasBuTye 0h@IIOPHOro MOTEH-
111asa 10 TaKoi CTeleHy, YTO OHY Havyaau OKa3bIBaTh
HeraTMBHOE BJIMSIHMe Ha CTpaHbl poucxoxkaeHns THK».
[MonmepskuBast Takyro nosuumo, I. Iucano n V. llnx [22]

YTBEPXKAAIOT, UTO BCIeACTBYE OPMEHTal MM Ha BBICO-
KOTEXHOJIOTMYHbIE Chepbl IKOHOMUKM ITPOU3BOACTBO

OCTaJIbHBIX OTpac/Ieli 6bII0 B OCHOBHOM IE€peMeIeHO

3a rpaHuily, B cBsi3u yeM CLIA yTpaTuiau BO3MOKHOCTb
06BbeIMHATb BHYTPY CTPAHbI TPOIIECCHI CO3aHNUST MHHO-
BallMt U UX peann3aliuy B TPOU3BOACTBE MPOAYKIINUN.
B fInonumn, no muennto K. Kaynunra u @. Tomnnucona

[23], mpOM301UIO «OITyCTOLIeHVe» IIPOMBILITIEHHOCTU

B pe3yJ/bTaTe MepeBojia MHOTMX ITPOM3BOJCTB 3a Ipe-
JleJIbl CTPaHbL.

Kak cnencrBue, skoHOMMUeckasi 3 heKTUBHOCTb M
MaKCUMM3aIVis PUObLUIM KaK TAKOBbIE He IO/DKHbI O0tee,
cunrator O. ITerpucesny u [I. Tuc [24, c. 1499), aBiaTbca
npuoputeramu THK, mOCKONIBKY II1aBHOE — 3TO 3alliy-
Ta CBOEJ MHTEJIJIEKTYaIbHOM COOCTBEHHOCTH, KOTOpast
B Pa3BUBAIOIIMXCS CTPAHAX, TIO MX MHEHWIO, HEBO3MOJKHA,
UTO U SIBJSIETCSI, IONATral0T OHY, TPOSIBJIEHNEM U3MeHe-
HUSI VIOOATBHOTO 9KOHOMUYECKOTO MOPSIZIKA, U IOIKHO
moTuBMpoBaTh THK K yMeHbIIEHMIO CBOETO ITPUCYTCT-
BMSI HA TaKMX pbIHKax. Ha BceMpHOM 5KOHOMMYECKOM
(opyme B JlaBoce 6bl1a J06aBI€HA HEIKOHOMMUYECKAST
COCTaBJISIIOLIAST OTOV apryMEeHTALVN, UTO «3alIMATa [IeHHO-
creii [mopgpasymeBaetcs oT BiysiHusI PO u KHP] BaskHee
CBOOOIHOT TOPTOBJIN U... IPUOBLTI» 2,

[TpuBeneHHbIE BbIllle MHEHMS CYIIECTBEHHO PaCcX0-
IATCST ¢ 6a30BBIMM ITOCTYIATAMY SKOHOMIUYECKOV TJIO-
Gam3aL 1 1eJIEBBIMU YCTAHOBKAMY KOPITOPATVBHOTO
YIIpaBJIeHMs 10 MaKCUMM3AIMU PUObUTY M CO3TAHMIO
Ha ee OCHOBE YCTOMYMBOTO POCTA CTOMMOCTY KOMIIaHUN,
KOTOPBIE TECHO CBSI3aHbI, KaK ITPaBWIO, C UHHOBALIVSIMU,
(bvHaHCOBO 3¢ PeKTMBHOE BOIIONIEHME B SKM3HB KOTOPHIX
YaCTO HEBO3MOKHO 6e3 OpraHM3aiu Mpon3BOICTBA
B [J106a/IbHOM MaciiTade. VIHbIMM CJIOBaMM, MCKITIOUe-
HJe€ [0 HeAKOHOMMUYECKNM MOTMBAM 9KOHOMUYECKN
11e1ec006Pa3HbIX MECT MX MPOU3BOICTBA U ITPOIAK MO-
SKeT Ce/iaThb MHHOBALIMOHHbIE MPOTYKThl KOMMepUYeCcKkiu
HEeCOCTOSITe/IbHBIMU. B pesynbTraTe ocTpajialoT npexie
BCero caMy KOMIIaHMM, TIOCKOJIbKY MM HeT CMbICJIa Tpa-
TUTb CBOM IEHbI'M HA MTHHOBAIIMM, KOTOPbIe (DMHAHCOBO
6ecCITepCreKTVBHBI.

[MpencraBasieTcsi, UTO yKa3aHHbIE SKCIIEPThI B CBOEM
aHaJIM3e OPUEHTUPYIOTCS Ha 061IMe OLIeHKM YPOBHS
m106aMM3anym, KOTOpble MOKa3bIBAIOT ee 3aMe/ljieHne,

2 NATO Secretary-General Tells World Leaders “Freedom
Must Come Before Trade”. The World Economic Forum. May
24, 2022. URL: https://www.weforum.org/press/2022/05/nato-
secretary-general-tells-world-leaders-freedom-must-come-
before-trade/ (mata o6paienns: 24.03.2024).
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VIV TUTTEPOOTM3UPYIOT 3HAUMMOCTD OJTHOV €€ CTOPOHBI.
Taxk, HanpuMep, pa3paboTaHHbI arapaToM BeceMupHOro
9KOHOMMUECKOTo hopyma B JlaBoce 11 KOHCYTBTAIMIOHHOM
kommanueit McKinsey COBOKYITHBII MHIEKC ITI06aTbHOTO
COTpyIHMYeCTBa rmocye pocta ¢ 2012 r. crarHUpyeT Hauu-
Had ¢ 2020 r. Mexxmy Tem ero IeKOMITO3ULIVS [I0Ka3bIBaeT,
uTo B nepuon, 2012-2022 rr. efMHCTBEHHO «M1agar0-
11eJi» KOMITOHEHTOV SIB/sieTCs ¢ 2016 I. «COTPYIHMYECTBO
B 0061acTV Mypa 1 6e30I1aCHOCTI», T.€. IOJIUTUUECKIIA
(akTop, B TO BpeMsI Kak Haubojiee KpyIHbIe IpyTye Co-
CTaBJsIONMe (IMHAMMUKaA MeXIYHAPOIHOV TOPTOBIU
U OBVDKEHMST KallUTasla, MeXXTyHapOoIHOe COTPYIHMYECTBO
10 COXPaHEeHMIO KJIMMaTa ¥ IpUpOIbl, MTHOCTPaHHbIE
VHBECTULIMM B MHHOBAIIMM U TEXHOJIOTUI) YBEPEHHO
pactyT?. VccnemoBaHye yueHbIx 13 Pecry6mmkm Kopest
[25, c. 100] Takske MOKa3bIBaeT, UTO 13 TpeX (GaKTOPOB
mHpaekca robamsatyy KOF, KOTOPbIii yUMTHIBAET 9KOHO-
MMYecKye, ColMabHbIe U MOMUTUYECKIE aCITeKTbI 3TOTO
Tpo1iecca, HauboJbIIee BIMSIHIE Ha TeNT00aIM3alio
OKa3bIBAIOT MOUTUYECKIME YCWIMS Ha HAI[MOHATTbHOM
ypoBHe. [Tpy 3TOM HeraTuBHOe B/IMsSIHME TOTUTUYECKOTO
106aJIbHOTO (haKTOpa MPOMCXOIMT M3 Pa3BUTHIX CTPAH.
CrenoBaTebHO, MOXKHO 3aK/IIOUUTh, UTO MEXAYHAPOI -
HbIl 6M3HEC 3aMHTEPECOBaH B Pa3BUTUM MUPOXO3SIii-
CTBEHHBIX CBSI3€Jt 11 00eCTieunBaeT MX MOOKUTETbHYIO
IMHaMMKY, a BIaCTU HEKOTOPBIX CTPaH B yTOLY CBOUM
TTOIATUYECKMM TTPEATIOUTEHNMSIM 3TO ABVIKEHVE TOPMO3SIT.
O6beKTMBHAs KAPTYHA COCTOSTHYST 9KOHOMMYECKOIA
II00aIM3aly B v GyeT ITOTHOM 6e3 yueTa rmoBe-
IeHMs oTpebuTesneii, oy obecrieueHnsT HauIydIlero
COOTHOLIEHMS 11eHa/KaueCTBO CBOEro IMPOAYKTa AJisl KO-
TOPBIX KOMIIaHMY TOTOBbI pa3BMBATh CBOE MeXITyHAPO/ -
Hoe TipucyTcTBMe. Ho Ha MoKyTiaTesieii MOTyT BAUSITh He
TOJIBKO I[€HA 1 KauecTBO. VX MOKyTaTelbCKie MpeaIoy-
TEHMST MOTYT ObITh MPPAIMOHATbHBIMM Y CBSI3aHbI, KaK
yKasbiBaeT A. TpUHCII3H [26], ¢ TaKMM SMOLIYIOHAJIbHBIMMA
(akTopam, Kak CTpax, COUyBCTBIE, CTaTHOE TIOBeIeH e,
CTpeMJIeHVie UMETb JIeJT0 C BelllaMM, IIOHSITHbIMMA Le/IeBOi
ayAuTOPUH B IJIaHE KYJIbTYPbl U MHTEPECOB, COOTBETCT-
Ble TIPUHSITOI Y Hee cucTeMe IeHHOCTel. DTU 00CTOsI -
TeIbCTBA MOTYT M3MEHUTD MPeAIIOUTeHNST HEKOTOPbIX
roTpebuTesieit, KOTOpble BMECTO HaMTyUIlero 1o 1eHe/
KavyecTBO TOBapa IPM1OOPeTYT aHAJIOT C MeHee XOPOIIMMMU
XapaKTepUCTUKAMM M MOTYT 3aIIaTUTD 3a HETO b6osee
BBICOKYIO IIeHYy pafiyi TPUBEIEHNS CBOETO TIOTPEeONUTENb-
CKOTO ITOBe/IeHNsI B COOTBETCTBME C YKa3aHHBIMY CKJIOH-
HOCTSIMH, a Takoke BHYIIIa€MbIMM HESKOHOMUYECKUMU
HappaTuBaMMu. A Takoe OTHOIIIeHMe TTOKyTIaTeseli MoKeT

13 The Global Cooperation Barometer 2024. World Economic
Forum In collaboration with McKinsey & Company. January
2024. 26 p. URL: https://www3.weforum.org/docs/WEF_The_
Global_Cooperation_Barometer 2024.pdf (mata o6paiieHus:
24.03.2024).
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M3MEHUTbD, B CBOIO OUepelib, [IOBeAeHe KOpIopaluii

B YaCT¥ CBOET0 MEXIyHAapOOHOTro pucyTcTBust. Ho criemo-
BaHMe [TOTPe6UTeNsT YKa3aHHBIM HappaTMBaM BO3MOKHO,
ecnu, kKak otMmevatot O./1. Xapr, [I. Tecmap m JI. 3unranec

[27, c. 3], LeHa, KOTOPYIO OH IUIATUT 3a 3TO, OTHOCUTEIBHO

HebobIIas. [Tpy IIpeBbIIIeHNY OIIpeIe/IeHHOTO TI0pora

OH CTaHOBUTCSI MHIM(D(PEepEeHTHBIM K UPPALIVIOHATbHBIM

TO3bIBaM ¥ OOJIbIIIE MCXOOUT 13 BO3MOKHOCTEN CBOETO

KOIIIeTbKa. «JTa YyBCTBUTETBHOCTb K M3/IepyKKaM BecbMa

3HAUMTENTbHA U TIPEATIONaraeT, YTo MoTpebuTe obme-
HUBAIOT CBOM MOPajIbHbIE 00sI3aTeIbCTBAa Ha 9KOHOMMIO

CBOMX CpefCTB». A MeXIyHapOIHOe pa3fe/ieHne Tpyna

Kak pa3 1 obecrieunBaeT COXpaHeHe U MOBbIIIeHVe

MTOTPEOUTENTLCKOI ITOKYTIATETbHOM CITOCOOHOCTH.

I1J1s1 OlIeHKM CTIIPaBeIJIMBOCTY YKa3aHHBIX BbIIIIE CO-
06paskeHMiT SKCIIEPTOB O 11eJ1IeCO00Pa3HOCTY SKOHOMM-
YyecKoii gernobanusaiiu mpeacTaBUTeIbHO MHEHYE
caMMX MeKIyHapOAHbIX KOpHopaiuii B OTHOIIEHUY
UX [esiTelbHOCTHU, HalIpUMep, BO BTOPOIJi 110 ITOKa3are-
o BBII crpane mupa. [IpuBoayiMble B ab. 3 faHHbIe
SIBJISIIOTCS pe3ysibTaTamu orpoca kommnanuii CIIA n EC
06 1x 6usHece B KHP, mpoBeneHHbIMM AMEpUKAHCKOI
toprosoii nanaroii B KHP B 2024 r. 1 Toprosoii nanatoi
EC B Kurae B 2023 1.

W3 oTBeTOB 3amnagHbIX KOPIIOpALMii CKIaAbIBAETCS
BIleUaT/eHue, YTO OHM BeCbMa YBEPEHHO UyBCTBYIOT
ce6s1 B KHP B CBSI3M €O C/IEMYIONIVIMY OOCTOSTETHCTBAMM

o monst Kutast B 061IMX MOX0max KOMIIaHMiT BecbMa
BBICOKQ;

o 6u3Hec B Kutae yacTo reHepupyeT ornepaioH-
HYI0 MapsKy BblIIlle, YeM BCe II0OaIbHbIe OTepalum Ta-
KX KOMITaHMIA;

 3amagHble KOMITaHuK B Kutae B 0CHOBHOM pabo-
TalOT Ha MECTHbI PHIHOK;

e MAaJIO KTO KaJIyeTCSl Ha HepaBHOe OTHOIlIeHe
Baacteit KHP kK 613Hecy MHOCTpaHHBIX KOMIIAHMIA 110
CPaBHEHMIO C MECTHBIMM;

e OOJBIIMHCTBO HE CUYMTAET, UTO OU3HEC-KIMMAT
B KHP yxynaercs;

o TIOMABJISIONIEe OONBIIMHCTBO HE CUMTAET, UTO 3a-
IIYTa VHTEJUIEKTYaIbHOM CO6CTBEHHOCTH TIJI0XasT;

e MaJIO KTO M3 MHOCTPAHHBIX KOMIAHUII XOUueT
BbIIiTH 13 OM3Heca B Kutae;

e OOJBIIMHCTBO 3aTIaHbIX KOMITAHMII B CBOUX MH-
Tepecax A06POBOILHO pacKkpbiBaeT B KHP cBou TeXHO-
JIOTUU;

¢ TIOAABJISIIONIEE YMCIIO 3alalHbIX KOMITaHMIA TI1a-
HUpYeT JanbHenme nuectuym B KHP.

Bpsim nv MOXXHO yTBEPXKAATh, UTO MHOCTPAHHbIE
KOMITaHMM 3aCTaBWIN CAeNaTh MpsIMble MHBECTULIUM
B KHP, mpruem He Buepa, a TOraa, KOraa 3Ta CTpaHa elie
He 6bIJIa BTOPOJi SKOHOMIUECKOJ IepskaBoii B MUDe,
¥ OHU He 3HaJjil, UYTO OHMU [ieatoT. BOMbIIMHCTBO U3
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Tabnuua 3/ Table 3

OTtBeTbl komnaHuit CLLUA u EC o cBoem 6usHece B KHP / Responses from US and EU Companies about

their Business in China

Y6biToueH nu Baw 6usHec B KHP? / Is your business
unprofitable in China?

Ha/ Yes

17%

15%

SiBngetcs nn KHP HeBaXHbIM HanpaBneHWEeM Balmx
MHBeCTMUMIA B Gnmkanwme rogbl / Is China an
unimportant destination for your investments in the
coming years?

Oa/ Yes

18%

13%

lMnaHupyeTe Bbl yMeHbLUATb CBOM MHBeCTULMM B KHP? /
Are you planning to reduce your investments in China?

Het / No

91%

78%

OTHOLEHWe BNacTei K MHOCTPAHHOM KOMMaHUK XyXe, YeM
K KuTarckon? / Is the government’s attitude towards a
foreign company worse than towards a Chinese one?

Het/ No

70%

69%

3awmra nHTennekTyanbHon cobcreeHHoctn B KHP
ajekBaTHa uaun ynydwunacs? / Is intellectual property
protection in China adequate or improved?

Ha/ Yes

68%

80%

Bawa komMnaHus Ha4yana npowuecc BbIBOAA
MpOM3BOACTBEHHbIX MowHocTen n3 KHP? / Has your
company begun the process of withdrawing production
facilities from China?

Ha/ Yes

11%

27%

Ecnu nnaHupyeTe BbIBOAWTD CBOM MPOU3BOACTBEHHbIE
MOLLHOCTH, To nepemeluatb ux B CLUA n EC? / If you plan
to withdraw your production facilities, then move them
to the USA and the EU?

Ha/ Yes

21%

37%

Mpu nepecMoTpe CBOENM LLEENOYKM NOCTABOK Bbl XOTUTE
0TKa3aTbcs oT noctaswmkos u3 KHP? / When reviewing
your supply chain, do you want to eliminate suppliers
from China?

Het/ No

HeT naHHbIX

78%

[Nons Kutas B Bawux rnobanbHbix goxonax 6onee 10%? /
Is China’s share of your global revenues more than 10%?

[a / Yes

37%

Het paHHbIx / No data

B Balweii 61U3Hec-Moaenu Bbl MPOM3BOAMTE MPOSYKT UK
nokynaete koMnoHeHTol B KHP ans npogaxu Ha mectHOM
pbiHKe? / In your business model, do you manufacture

a product or buy components in China to sell locally?

[a / Yes

53%

Het paHHbIX / No data

B Balweit 6u3HeCc-Moaenu Bbl NPOM3BOAMTE NPOAYKT UK
nokynaete KoMnoHeHTbl B KHP ang npogaxu B CLLUA? /

In your business model, do you manufacture a product or
buy components in China to sell in the US?

Ha/ Yes

6%

Het paHHbIX / No data

[oxopp! Bawero 6usHeca B KHP cHu3aunnucs B 2023 r.no
cpaBHeHnuto ¢ 2022 r.? / Did your business revenue in
China decrease in 2023 compared to 20227

Oa / Yes

28%

30%

MpubbineH nu Baw 6usHec B Kutae? / Is your business
profitable in China?

Het / No

18%

15%
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OkoH4aHue mabauysl 3 / Table 3 (continued)

YmeHbLumnca nokasatens EBIT Baweit komnanun B 2023 T.
no cpaBHenuto ¢ 2022 r.? / Has your company’s EBIT Het / No 29% 15%
decreased in 2023 compared to 20227

lMoka3atenb EBIT Bawei komnaHuu no onepaumam B KHP
Xy>Ke, YeM BO BCEX BaLIMX rMobanbHbIx onepauusax? / Is

0, 0,
your company’s EBIT worse for its China operations than Her /No 67% 36%
for all of your global operations?
?
MepcnektvBbl BeaeHus 6usHeca B KHP yxyawatorca? / Are fla/ Yes 16% 9%

business prospects in China getting worse?

Llenb Baweii komnanum B KHP B 2024 1. yBennuutb
KntoueBoi busHec? / Is your company’s goal in China to [Na/ Yes 63% Het naHHbix / No data
increase its key business in 2024?

Llenb Baweii komnanuu B KHP B 2024 1. npekpatnTb
6usHec? / Is your company’s goal in China to cease [a/Yes 4% 18%
business in 2024?

YXyALWaeTcs M MHBECTULMOHHDINA knumat B KHP? / Is the

0,
investment climate in China getting worse? fla/Yes 35% Her aakkeix / No data

Bbl packpbiBaeTe cBoum TexHonorum B KHP B cBOMX
uHTepecax gobposonbHo? / Are you disclosing your [a/Yes 82% 58%
technologies to China for your own interests voluntarily?

McmoyHuk / Source: cocTaBneHo aBTopoM no AaHHbiM / Compiled by author based on data: China Business Climate Survey Report
2024. The American Chamber of Commerce in the People’s Republic of China. February 2024. 92 p. URL: https://www.amchamchina.
org/china-business-climate-survey-report/ (aata obpaweHus: 20.03.2024) / (accessed on 20.03.2024); European Business in China.
Business confidence survey 2023. European Union Chamber of Commerce in China.June 2023. 54 p. URL: https://europeanchamber.
0ss-cn-beijing.aliyuncs.com/upload/documents/documents/European_Business_in_China_Business_Confidence_Survey 2023[1124].
pdf (nata obpawenus: 25.03.2024) / (accessed on 25.03.2024).

lpumedarue / Note: naHHble B NpoLeHTax NpeacTaBnsoT coboi [oNM0 PecnoHAEHTOB C COOTBETCTBYKOWMM oTBeTOM / Percentage data
represents the proportion of respondents with the appropriate response.

Tabnuya 4 / Table 4
YpoBeHb 6e3paboTuiibl B psage cTpaH (Aonsa paboTalowmux B paboTocnoco6HOM HaceneHuu, B %) /
Unemployment Rate in a Number of Countries (Share of Working People in the Working-Age
Population, in %)

1991 2,4 8,6 2,1 6,8

2022 5 6,1 2,6 3,7

McmoyHuk / Source: BcemupHblii 6aHk / World bank. URL: https://data.worldbank.org/indicator/SL.UEM.TOTL.ZS?locations=US-CN-EU-
JP (nata obpauenus: 24.03.2024) / (accessed on 24.03.2024).
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HUX Telepb X0UYeT UX yBenuunBaTb. OUeBUAHO, UTO OHU

MPUILJIA B 3TY CTPaHY, PAaCCUYMTHIBAsI BOCIIOIb30BaThCS

TOTEHIIMAJIOM ee OTPOMHOTO PbIHKA U MTePCIIeKTUBaMMU

€ro pocTa, KOTopble Mo-MpexkHeMy Jiyuiine B mupe. He

MeHee MOHSATHO, YTO MMEHHO paay OYIyIIyX pUObLIeii,
KOTOpbIe y3Ke ceifuac y MHOTMX KOMITaHUIi TaM BbIIIIe,
yeM B 11e/I0M 10 MUPY, OHM TOTOBBI JeIUTHCS TEXHO-
JIOTUSIMM C KAUTaICKMMM IapTHepaMu. Tem 6osiee, UyTo

JIeIar0T OHM 3TO TOGPOBOJIBHO, a 3aIUTA MHTEJIEKTY-
aJIbHOJ COOCTBEHHOCTH MX BIIOJTHE YCTpauBaeT. BaskHO,
YTO 3HauUMTeIbHas yacTh nponsseneHHor THK B Kurae

MPOAYKILIMY HAITPABJISIETCS B pa3BUThIE CTPAHbI, KOTOPbIe

TIO/Tb3YIOTCS TAKMM 00Pa30M IUIOHAMY MEKITYHAPOIHOTO

paspesieHus Tpyaa.

SInmoHCcKmi1 6M3HEeC TaKKe ITPOUYHO 060cHOBaICS B Kit-
Tae: 1o JaHHbIM MuHMcTepcTBa TOprosiy Snoxvm, Kurtai
3aHMMAET MEePBOE MECTO IO KOJIMUECTBY 3apyOeKHbIX
(bmIMasIoB SIMOHCKMX KOMITAHMIA U SIBJISIETCS KPYITHEMIIIM
TOProBbIM NapTHepoM ArmoHun'. Ha BcTpeue B HOSIOpe
2023 . pyKOBOAUTEIN 00eMX CTPaH 3asiBUIM O He0OX0-
IVMOCTM pa3BMBaTh «B3aMMOBBITO/IHbIE OTHOIIIEHNS],
OCHOBAHHbIE Ha OOIMX CTPATErMYeCcKUX MHTepecax»!®,
TTOCKOJIbKY «SITTOHMSI BO MHOTOM 3aBUCUT OT KuTtas, roe
SITIOHCKME KOMITaHUY B TeUeHe MHOTMX JIeT MHBEeCTU-
pOBa/IM B ITOCTPOEHME MPOU3BOACTBEHHBIX LIeII0YeK
MOCTaBOK Y HaJIasKMBaHMe OTHOIIEHUT C MeECTHbIMU
rmapTHepamMm» ¢,

Kax BMAHO, OTBETHI ITPAKTUKYIOIIMX 6113HECMEHOB
MIPOTUBOpPEYAT MHEHUSIM HEKOTOPbIX SKCIIePTOB U UM-
HOBHMKOB. COMHUTEJIbHO, UTO 3aIIafIHbIi G13HEC MAaCCOBO
OTKaKeTCSI OT KYPULIbIL, TIPUHOCSILIEN €My 30/I0ThIE SIALa,
KOTOpbIE B BUJie AUBUIEH/IOB 1 MOBBILIEHNS] CTOMMOCTH
aKILMI1 JOCTAIOTCS aKI[MOHepaM 3TUX KOMITaHMI, HaXO0-
nsymcs B CIIA u 3armagHoit EBporie. He meHee com-
HUTEJILHO, YTO OOJIBIIHCTBO ITOTPe6UTENIel OTKasKeTCSI
OT TOBapOB C JIYYIlIMM COOTHOLIEHMEM 11eHa/KayeCcTBO.

CTOPOHHMKM JeTI00aIM3aLyM MHTEHCUBHO UCIIONb-
3YIOT TaKKe Te3VC O TOM, UTO ITePEeHOC O13Heca B pa3Bi-
BAIOIIMECS CTPAHbI CITOCOOCTBOBANT CHVDKEHNIO 3aHSITOCTH
B pa3BUTHIX CTpaHaxX. MexxIy TeM COOTBETCTBYIOIIAs
CTaTUCTMKA TTOKA3bIBAET, UTO 6€3paboTHIIa Ha 3PEJTbIX
PBIHKaX YCTOMUMBO CHIDKA/IACh B riocienHye 30 JieT ouT1
BO BCeX U3 HUX, B TO BpeMs Kak B KuTae oHa yBenmumiach

14 China’s Economy Overview. Ministry of Foreign Affairs
of Japan. January 2024. URL: https://www.mofa.go.jp/
files/100540401.pdf (mata o6paruenns: 24.03.2024).

5 The Diplomat, February 29, 2024. URL: https://thediplomat.
com/2024/02/china-and-japan-whats-in-a-term/ (mata o6pa-
ureHusi: 24.03.2024).

16 JTapanese business leaders return to China seeking to boost
cooperation. Reuters, January 25, 2024. URL: https://www.
reuters.com/markets/asia/japan-business-leaders-return-
china-seeking-bolster-cooperation-2024-01-25/ (mara o6pa-
urenusi: 24.03.2024).

BIBOe (1mabi1. 4). Ckopee Kutaro Hago sKajoBaThCs Ha
TaKye MOCIeICTBYS TO0ATM3aIN.

[IpuBeneHHbIE BbIllle (PaKThbI TOKA3BIBAIOT, UTO TPAHC-
HalYOHAJIbHbIEe KOMITAHMY TIPOMBIIIJIEHHO Pa3BUThIX
CTpaH BPSI, JIM COTTIACSITCS CO CHYKEHMEM CBOMX JIOXOZIOB
i IPUOBbUTY pafiy CIeNOBaHMs «LIEHHOCTSIM», B COOTBET-
CTBMM C KOTOPBIMM OHY B T€UEHMeE AECSTUIETII eanm
MacCYPOBAHHbIE MTHBECTUIINM B Pa3BMBAIOLINECS CTPAHbI,
a Terepb JO/DKHBI X 06€CLIeHUTh, CO3aB IMPOOJIeMbI
CBOMM aKI[MoHepaM. BMecTe ¢ TeM HEKOTOpbIe KOMITAaHUM
MOrYT yiiTu 13 Kurtas, Ho IpUYMHON MOKET SIBJISIThCS
HeJIOCTAaTOYHAsT MX KOHKYPEHTOCIIOCOOHOCTD 110 CpaB-
HEHMIO C MECTHBIMM ITPOM3BOIOUTENSIMY aHATIOTMYHOA
TIPOIYKITUML.

MaJioBEpOSITHO, UTO BJIACTY Pa3BUTHIX CTPAH OYIyT
MIPeANPUHMMATH PaIMKaIbHbIE IIAry IO YXYIIIEHWIO IT0-
JIOSKEHMST CBOVX KOMITaHUiA, IECTBYIONINX BO BCEM MUPE,
U, KaK CJIeICTBIE, CHIKATD IIOKYIIATeTbHYIO CIIOCOGHOCTh
CBOMX I'PasKIIaH, KOTOPbIE SIBJISTIOTCS TIOTPEOUTENSIMU X
MIPOAYKIIMIA, MHBECTOPAMM ITUX KOMITAHWMIA U JTIOAbMMU,
BBbIOMPAIOIIVMI BJIACTh, TOCKOIbKY SKOHOMIYECKME T10-
CJTeCTBYS TaKMX PelIeHnii BecbMa CyIlecTBeHHbIe, Tak, 1Mo
otierke Oxford Economics, B pe3ynbrate TapudHOi BOVHbI
mexny CIIA u Kuraem B 2017-2019 rr. BBIT CIIIA notepsin
108 mutpm mosn. (0,5%), momMoxo3siicTBa — 68 MIIP, TOJTL.
(o6e orreHkm B 1ieHax 2020 T.), a ppIHOK paboueli CUTbl —
245 ThIC. pabounx MecT. YOBITKM OT IPeAIioiaraeMbIxX
OYIYILIVX TOPTOBBIX BOIH OKMIAIOTCS Ha MOPSIIOK BbIie!”.,

BbIBOAbl

[IpoBeneHHOe MCCIemOBaHMe ITO3BOISIET CALIATD Cie-
IYIOIIVie BbIBObI:

e BMeNIaTeIbCTBO rocymapcrsa B aeicteusi THK
B paMKax ITPOTEeKLMOHUCTCKOM MOJIUTUKI He COMeii-
CTBYET MaKCMMM3aLUU MPUOBIIM KOPIIOPaLNii, IMo-
CKOJIbKY OTPaHUUYMBAET KOHKYPEHLIUIO U TOCTYII
K OIIpeeJIeHHbIM PbIHKaM CObITa, Ha KOTOPBIX OHU
MMPUCYTCTBYIOT B paMKax CBOei CTpaTermy MekKayHa-
POIHO SKCIIAaHCUM AJIsT 00ecIieueHNsT yKa3aHHO MaK-
CUMM3aLNN;

¢ Y KOMIIAaHMI1 B CTpaHax, IOABEPIILMXCSI OTpaHmye-
HUSIM, YCUIMBAETCS MOTUBALMS K CO3IaHNIO KOHKYPEH-
THBIX IIPOAYKTOB, JOCTYII K KOTOPBIM OrPaHMYEH, YTO
B CJTy4ae UX ycrexa yXyaiaeT KOHKYPEHTHYIO ITO3ULINIO
THK pa3BuUTBIX CTpaH;

o CHIKaeTCs MOKyTaTe/IbHas CIIOCOOHOCTH MOTpe-
OuTeeii B cTpaHax, BBOOSIIMX OTpaHMYEHMs], U B CTpa-
Hax, B OTHOUIEHUM KOTOPbIX OrpaHUYEHUST BBOOSITCS,

17 The impact of China PNTR repeal and increased tariffs on the
US economy and American jobs. Oxford Economics. November
2023. 39 p. (10). URL: https://www.uschina.org/sites/default/
files/the_economic_impact_of china_pntr repeal.pdf  (mata
obpamenus: 24.04.2024).
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YTO yXY/IlIaeT BO3MOXKHOCTY KOPIIopaluii o Ipojaske
CBOeVi TTPOIYKIMMN.

CokpallieHrie MUPOXO3SI/ICTBEHHBIX CBSI3€i1 B CBSI3U
C BBeJIeH/eM 3JIeMEHTOB ITPOTEKIMOHM3MA B TTOJIUTUKY
Pa3BUTBIX CTPAH KaskeTCsT MasioBeposiTHbIM. CKopee BCero,
reorpadust TAKUX CBSI3€ 110 HEKOTOPHIM MPOTYKTOBBIM
IpYyIIIIaM HeCKOJbKO MOKET M3MEeHUTHCS, TIOCKOIbKY
06bekTMBHAsT ToTpebHOCTh THK, SIBNISTIOMINXCST OCHOB-
HBIMM [paiiBepamy I1o6annsanyy, MaKCUMMU3MPOBaTh
TIPUOBUTBL ¥ CO3/IaBaTh HA 3TOI OCHOBE YCTOUMBBII POCT
CTOMMOCTY CBOVIX KOMITAHMI 3aCTaB/ISIeT UX OITUMU3U-
POBaTh CBOM 1IETIOYKM CO3AAHMST CTOMMOCTU U PaCIIVPSITh
PBIHKM COBITA, KOTOPBIE He OYayT OrpaHUIMBATHCSI TOJTBKO
Ha3HAUYeHHBIMM BJIACTSIMM CTpaHaAMM.

OTBeuas Ha IVIaBHBIV BOIIPOC MUCCAed0BaHMUSI,
MOJKHO 3aKJIIOUNTh, YTO IIPU BCEM JKeJIaHUM BjIacTeit

MMOJINTUYECKY ITOOYAUTH CBOYM KOMIIaHUM M36eraTh
CTPaHbI, C KOTOPHIMU BJIACTY HE APYXKAT, MOTUBALIMS
KOMIIaHMIT MaKCUMMU3UPOBATb CBOIO ITPUOBLIH MOXKET
0Ka3aThCs MpeBaaupyIoleii, 0cCOOeHHO B TeX JIOKa-
LIMSIX, B KOTOPBIX 06beM reHepupyemMoii mpuobLIn
CYIIECTBEHHO B/IMSIET Ha I7I06aIbHbIN (DMHAHCOBbIN
pe3yabTaT KoMIaHuu. [Ipyroe Aeno, ecjin BIacTu
CO3[IaI0T YCIOBMSI, B KOTOPBIX JIOTUCTUKA U PACUETHI
MAaKCHMMAaJIbHO 3aTPYIHSIIOTCS, YTO He ITO3BOJISET IIPO-
IOJDKATh OM3HEC «KaK 0OBIYHO». PAa60TaTh B YOBITOK
HUKTO He OymeT. [IpaBna, pu orpaHMYeHUN MEXKIY-
HapOIHOI TeaTeIbHOCTY KOMIIAaHMM MOTYT 136€eKaTh
HeraTuMBHOTO (GMHAHCOBOTO Pe3y/IbTaTa MOBbIIIeHNEM
LIeH MPY COKpalieHn ob6beMa IMpoaask, HO TaKOii
BapMaHT e[iBa v OyIeT MHTepeceH MOTpebuTeIsIM
9TUX CTpaH.

10.
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Azerbaijan’s Balance of Payments and World Oil Prices
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ABSTRACT
In a number of countries, an important economic problem is the imbalance of foreign economic relations, which
manifests itself, in particular, in the positive and negative balances of the current account of the balance of payments.
The purpose of the study is to investigate the impact of rising oil prices on Azerbaijan’s balance of payments using a
vector error correction model (VECM). In the paper, the analysis correctly applied econometric methods, the necessary
statistical procedures to determine the order of integration of non-stationary time series of Azerbaijan’s current account
balance and the prices of Brent crude oil and West Texas Intermediate, covering the period from 1995 to 2024, to identify
and evaluation of the model parameters to check the adequacy and validity of the forecast values both in the short
term and in a long term. When constructing survey graphs and implementing econometric test procedures, the Eviews
and Excel application packages were used. As a result of this study, a VECM was formulated, which makes it possible to
carry out an economic and statistical analysis of the functioning of the current account of the balance of payments and
world oil prices. The constructed models make it possible to measure both deviations from the equilibrium state and the
rate of equilibrium recovery. It is concluded that the long-term equilibrium relationship between the variables can be
considered stable, as stability is restored in short periods after disturbances from shock reactions to changes in world
oil prices. The constructed models make it possible to measure both deviations from the equilibrium state and the rate
of equilibrium restoration.
Keywords: payment balance; oil prices; stationarity; Dickey-Fuller test; cointegration; error correction model; responses
of impulse functions
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OPUTUHAJNIbHAS CTATbS

AHanus KOMHTErpaLMOHHbIX CBA3eM MeXAY NNATEXHbIM
6anaHcom AsepbaingxaHa U MUPOBbIMU LLleHaMM
Ha HedTb

H.C. Aitto60Ba
BakunHCKMI rocyaapcTBeHHbIv yHuBepcuTeT, baky, AsepbaiiaxaH

AHHOTAUMA
B pspe cTpaH BaxHOM 3KOHOMMYECKOM npobnemow aBnsetcs HecbanaHCMPOBAHHOCTb BHELUHEIKOHOMMUYECKUX CBSA3EN,
NpOosBAAOLLAACS, B YACTHOCTH, HA MONOXMUTENILHOM M OTPULLATENbHOM CabA0 CYeTa TeKyLMX onepaumii nnaTexHoro 6a-
NaHca. ABTOp MOCTaBM/ Wesib UCCIef0BaTb BAMSHME POCTa LEeH Ha HedTb Ha niaTexHbii 6anaHc AsepbaiigyaHa ¢ MoMo-
b0 BEKTOPHOM Mozenun koppekuuu owmnbok (VECM). B paboTe npu aHanu3se KOPPEKTHO NPUMEHEHbI SKOHOMETpUYECKME
MeTofbl, He0bX0AMMbIe CTAaTUCTUUYECKME MpoLeaypbl AN ONpeaeneHus nopsaka MHTErPUPOBAHHOCTM HECTALLMOHAPHbIX
BPEMEHHbIX PSAOB TEKYLLEro CYeTa naatexxHoro 6anaHca AsepbaimkaHa u LeH Ha HedTb Mapok Brent crude oil n West
Texas Intermediate, oxBaTbiBatowme nepmog 1995-2024 rr., ans naoeHTMOUKaLUMM M OLEHKM NapaMeTpoB MOLENM, Mpo-
BEPKM a[leKBAaTHOCTU M 0BOCHOBAHHOCTM MPOrHO3HbIX 3HAYEHMI KaK B KPAaTKOCPOYHOM NEPUOAE, TaK U B JOATOCPOYHOM.
Mpu cTpoeHnn 0630pHbIX TPAdUKOB M peann3aLmm 3KOHOMETPUYECKMX NpoLesyp TeCTOB Obinv NpUMeHeHbl NPUKNALHbIe
naketbl Eviews un Excel. B pe3ynbrate gaHHoro uccnenoBaHus bbina chopmynuposaHa VECM, no3sonsitowas npoBoauTb
3KOHOMMWKO-CTAaTUCTUYECKMUIA aHaNM3 B3aMMOCBS3ElM CYeTa TeKYLMX onepaLuin nnatexxHoro 6anaHca ¢ MMPOBbLIMU LLleHaMu
Ha HedTb. [oCTpoeHHble MOAEenu NO3BONSIOT U3MePSTb Kak OTKIOHEHWS OT COCTOSIHMSI paBHOBECHUS, Tak U CKOPOCTb BOC-
CTaHoBneHus paBHoBecus. CoenaH BbIBOA, YTO AOATOCPOYHYIO PAaBHOBECHYH CBA3b MEXAY NepeMeHHbIMU MOXHO CUMUTaTb
YCTOMYMBOM, TaK KaK YCTOMYMBOCTb BOCCTAHABIMBAETCS B KOPOTKME NMEepuoAbl Nociae HapylweHUs OT LUOKOBbIX peaKLui
M3MEHEHUI MUPOBbLIX LeH Ha HedTb. Pe3ynbTaThl M aHANU3 3KOHOMETPUYECKMX NPOoLLefyp NO3BOAMAM 060CHOBATL CTPYK-
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TypY BEKTOPHOM MOLENU, UAEHTUDMKALMIO M OLLEHKY NapaMeTpoB Moaenu, obecneunBaoT 060CHOBAaHHOCTb MPOTrHO3HbIX
3HAYEHMI KaK B KPAaTKOCPOUHOM, TaK U B AOITOCPOYHOM MEPUOLE.
Kniouesvie cnoea: nnatexHblii 6anaHc; LeHbl Ha HedTb; CTaLUMOHAPHOCTb; TecT [ukn—-®dynnepa; KOMHTErpaLms; Moaenb

UCNpaBneHns oWMBOoK; peakumm UMMYAbCHbIX QYHKLMIA

Ans yumupoeanus: Ayyubova N.S. Analysis of cointegration relationships between Azerbaijan’s balance of payments and
world oil prices. @uHaHcbl: meopus u npakmuka. 2025;29(1):68-79.DO0I: 10.26794/2587-5671-2025-29-1-68-79

INTRODUCTION

Statistical study of the development of the modern
Azerbaijani economy for analysis and forecasting
is only possible with an accurate description
of its interaction with the outside world. The
reasons for this are integration into world market
relations, strong dependence on foreign trade, and
the movement of investments in “two” directions
between countries. In close dependence on foreign
trade relations, the processes of raw material
exports and consumer and investment imports are
highlighted.

One of the tasks of Azerbaijan’s macroeconomic
policy, as well as in many countries with a market
economy, is to ensure a positive balance of payments
and foreign economic trade. The importance of
solving the above problem is also related to the role
of Azerbaijan in the world economy in the form of
energy trade.

Processes in the global economy are complex
processes. The decisions of the leading central banks,
the growth of supplies in the world energy market, the
economic slowdown in some developing countries,
and other global factors can lead to a sharp decline in
oil and gas prices in the world market. And this leads
to cheaper national currencies. The exchange rate
of national currencies and the state of the balance
of payments are closely interconnected. Since the
result of the balance of payments, a deficit is a change
in the national currency’s exchange rate. And the
exchange rate of the national currency is one factor that
significantly affects the state of the country’s balance
of payments. A long-term deficit in the balance of
payments or a fall in the value of the national currency
leads to other economic problems, such as covering
the foreign exchange deficit by using official reserves,
reducing their volumes, etc.

REVIEW OF LITERATURE
Many scientific articles have been written about these
issues, taking into account regional differences in
the process of national economic transformation and
analyzing integration processes between individual
countries and groups of countries in the post-Soviet
space. The works frequently employ complex economic

and statistical analysis methods to identify patterns
of development of foreign economic cooperation and
the direction of improvement of economic integration
processes. In works [1-5], using the methods of
complex economic and statistical analysis, regularities
in the development of foreign economic cooperation,
directions for improving economic integration
processes are revealed. In studies of the dynamics,
crises of the balance of payments, models of a small
open economy are often used. Small open economy
models are often used in studies of the dynamics of
the balance of payments crises. Article [3] considers
Azerbaijan’s trade and investment relations for 2000—
2014 in the context of problems of regional integration.
A comprehensive analysis of foreign non-economic
ties has shown that Azerbaijan seeks to pursue a
multi-vector and balanced foreign policy, taking
into account the interests of the leading regional
players (the EU, Turkey, and Russia) but avoiding
direct participation in integration. Considering the
model of limited growth in the balance of payments
in [6] the authors, assuming an insignificant effect of
changes in the real exchange rate, in this paper predict
that the long-term growth of a country’s GDP can
be approximated by the ratio of real export growth
to the income elasticity of demand for imports. The
formation of the model is studied, taking into account
capital flows, interest payments on public debt, and
terms of trade, and various tests are carried out for the
model. The paper [7] deals with the problems of the
balance of payments associated with rising oil prices.
Necessary adjustments need to be made to the current
account or trade balance subcomponents that take
into account the country’s high energy bills caused by
persistently rising crude oil prices to prevent persistent
oil price shocks from having a permanent impact on
the current account deficit. The authors in the study
look at empirical data collected in Turkey and show
that, in the long run, a steady increase in net exports
of products and services supports the current account
balance. The studies performed were statistically
significant for more than 24 periods. In the study [8],
three structural equations are estimated as long-term
equilibrium relations using Johansen’s cointegration
analysis for Brazil, Korea, Mexico and Turkey for
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Fig. 1. Time Series Dynamics of Azerbaijan’s Current Account Balance of Payments, Brent and West Texas
Intermediate Oil Prices in 1995-2024 (Million US Dollars)

Source: Prepared by the author in the Excel program. Macroeconomic statistics URL: https://www.cbar.az/ (accessed on 16.01.2025).
Central Bank of Azerbaijan. URL: https://www.cbar.az/page-41/macroeconomic-indicators (accessed on 16.01.2025). Average annual
Brent crude oil price from 1976 to 2024.Empowering people with data https://www.statista.com/statistics/262860/uk-brent-crude-oil-
price-changes-since-1976/ (accessed on 16.01.2025). Crude Oil Prices — 70 Year Historical Chart. Macrotrends is the premier research
platform for long-term investors. URL: https://www.macrotrends.net/1369/crude-oil-price-history-chart (accessed on 16.01.2025).

1980-2016. Hypotheses about the homogeneity of the
real exchange rate and world income are also tested
using adjustment factor tests. The Thurlwall Act was
in favor of Brazil and Korea. In [9], an equilibrium
business cycle model has been examined in which the
probability of devaluation is an endogenous variable
dependent on foreign exchange reserves. In [10], the
authors conclude that the addition of controls for
other important macroeconomic variables, which
have risen significantly in recent decades, has little
effect on the results regarding unemployment and
inflation. Greater reliance on international trade
increases inequality in some specifications. In
works [11, 12], systems of cointegrated equations
are studied. The simulation results show that the
growth of government consumption does not change
the real exchange rate and depreciates [13, 14], the
nominal rate. Here, dependencies between cross-
sectional units (countries) and cointegration between
growth and trade openness were tested. The results
reject the hypothesis of a general, unidirectional and
homogeneous relationship between trade openness
and economic development in Latin American
countries.

EMPIRICAL TESTS AND RESULTS
Dynamic descriptions of the considered time series
of the current account of Azerbaijan’s balance of
payments and world oil prices are shown in Fig. 1.

70

The average annual oil prices shown in Fig. I are
inflation-adjusted using a standard consumer price
index. It should be noted that the combined chart
includes a histogram describing the dynamics of the
current account of Azerbaijan’s balance of payments
and polygons characterizing the growth or decline
in prices for Brent and West Texas Intermediate oil
in 1995-2024. This type of graph creates conditions
for comparative analysis and visibility of patterns in
time series.

The analysis of the cointegration of time series
should begin with studying the order of integration of
the series under study according to the Dickey-Fuller
criterion, that is, with the definition of stationarity
or vice versa. Unfortunately, often the statistics of a
linear relationship between non-stationary variables
lead to the misconception that the relationship
between the dependent and independent variables is
not random, but strong. In particular, any two nominal
economic variables are likely to be correlated with
each other, even if neither has a causal effect on the
other. To substantiate the above and demonstrate
possible false dependencies, we first performed a
regression analysis.

Analyzing the works [15-19] carried out in this area
and this direction, based on a comparative analysis
of the considered studies, the results of descriptive
statistics in Table 1 and the combined graph in Fig. 1
in this study, which include the dynamics of the

® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N21°2025 ¢ FINANCETP.FA.RU



N.S. Ayyubova

Table 1
Descriptive Statistics of Variables y, x,, x,

Descriptive Statistics CP(y) brent(x,) west(x,)
Mean 5129.350 58.50900 56.18400
Median 2696.300 57.94500 56.71500
Maximum 23478.10 111.6300 99.06000
Minimum -2589.000 12.80000 14.39000
Std. Dev. 7104.365 31.39784 27.69499
Skewness 0.870958 0.189600 0.083397
Kurtosis 2.709828 1.830549 1.708003
Jarque-Bera 3.898091 1.889258 2.121345
Probability 0.142410 0.388824 0.346223
Sum 153880.5 1755.270 1685.520
Sum Sq. Dev. 1.46E + 09 28588.91 22243.36
Observations 30 30 30

Source: Prepared by the author in the EViews program.

development of time series of the current account
of the balance of payments of Azerbaijan, prices for
Brent and West oil and characterizing the primary
growth trend of these variables, it can be assumed that
the functional relationship between the considered
time series under consideration can be described by a
linear model of multiple regression. Let us designate
the current account of the balance of payments as the
dependent variable (y), and the prices for Brent and
West oil as independent variables (x,, x,):

Y, =ay+ax,+a,x,, +¢€,, €8

where €, is the random component of the multiple
regression model, which includes all unaccounted-for
factors that affect the dependent variable. g, the free
term of the model, ¢ and g, the regression
coefficients that explain and estimate the influence
of independent variables x; and x, on the
dependent variable y.

The method of least squares was applied. The
studied time series covers the periods from 1995 to
2024. The initial data in the development of the model
were taken from official sources.

Based on the results obtained, the multiple
regression model can be represented in the following
formal form:

¥, =53.427x,+166.283.x, —7339.198. ()
(0.334582)  (0.918517) (—4.509531)

According to the results of regression analysis
with the above parameters, the number of
observations was 30; R?= 0.77; F-stat. = 47.7;
probability = 0.00; DW = 0.93. The coefficient of
determination indicates that the independent
variables included in the model explain the dependent
variable by 77%. Despite the fact that Criterion F
received a fairly reliable estimate with high
probability, the F and t criteria usual limiting Gaussian
distribution or X2 [20]. With degrees-of-freedom
kl=m+1=3k2=n-m-1=27 where mis the
number of independent factors in the model, tabular
value for the criterion F,, = 2.3. Since the condition
F . >F,, is satisfied, this allows us to speak about
the significance of the coefficient of determination.
The t-test for brent oil is 0.33 (prob. = 0.7405) and
for west oil is 0.91 (prob. = 0.3665). This indicates
the low significance of independent factors. The result
obtained by the DW criterion cannot be considered
satisfactory, which is likely a symptom of spurious
regression that occurs with non-integrated, non-
stationary time series. The critical limits of the DW
criterion at n = 30 and k = 2 are D, = 1.070 and
D,=1.339. Observed value D, =0.93.Since D, <D,
and D, then, we can conclude that there is a positive
autocorrelation of the residuals of the model.

The Jarque-Bera test indicates the normal
distribution of the levels of the series y the current
account of the balance of payments, and x, is the
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Table 2
Results of the Dickey-Fuller Test
Variables Critic. 1% Critic. 5% Critic. 10% t-statistic Probability
According to original rows
CP -3.679322 -2.967767 | -2.622989 -2.316491 0.1738
brent -3.679322 -2.967767 | -2.622989 -1.788418 0.3785
west -3.679322 -2.967767 | -2.622989 -1.872646 0.3398
By rows with first differences
CP -3.699871 -2.976263 | -2.627420 -5.027421 0.0004
brent -3.689194 -2.971853 -2.625121 -4.969133 0.0004
west -3.689194 | -2.971853 | -2.625121 -5.517640 0.0001
By rows with second differences
CP -3.711457 | -2.981038 | -2.629906 -7.219804 0.0000
brent -3.711457 | -2.981038 -2.629906 -6.996703 0.0000
west -3.711457 | -2.981038 | -2.629906 -6.917630 0.0000

Source: Prepared by the author in the EViews program.

price of Brent crude oil, x, is the price of West Texas
Intermediate oil. As can be seen from the results
of descriptive statistics in Table 1, JB_,= 3.898091,
with prob. = 0.142410 > 0.05, and /B, , = 1.889258,
with prob. = 0.388824 > 0.05, JB = 2.121345, with
prob. = 0.346223 > 0.05, which confirms the normality
of the distribution for all variables.

Although most of the results are satisfactory and
indicate a strong relationship, this cannot justify a
cointegrating relationship. which is what we wanted
to show.

To check the stationary of the times series CP, brent,
west under consideration, an extended Dickey-Fuller
test (ADF) should be carried out [21, 22]. The ADF
test for the original series, for series with first and
second differences with input parameters constant,
maximum lag = 7, lag length = 0, gave the following
results (Table 2).

The original rows show not the best results. This
means that the original series CP, brent, west are non-
stationary and, in particular, are I(1)-series. t-tests
with breakpoints of 1%, 5%, and 10% give low scores
with low probability. What cannot be said about series
with the first and second difference — rather high t-
tests, with high probabilities. The results showed that
the first and second order difference operators are
stationary series.

When modeling, the presence of homoscedasticity
in the residuals is significant. This reduces the results’

quality and, in general, the model’s effectiveness. Since
the variances are calculated with large deviations, the
values of the F and t statistics become unreliable. To
test the homoscedasticity of the residuals, the null
hypothesis about their stability is tested
H,:6} =065 =...= .. An alternative hypothesis of
heteroscedasticity of the residuals of the regression
model H,:0] #0; #...#G..

Using the Eviews package, a white test is carried
out, and the observed value of the statistic and the
p-value for it are calculated. The conclusion about
the acceptance or refutation of the main hypothesis
is made by comparing the p-value with the selected
significance level of 0.05. The test results are as follows
and are presented in Table 3.

At n =130 Obs*R?* — the coefficient of determination
is 8.143251 and it is less than the value 3 .o (5)=4.61.
The corresponding p-value exceeds the significance
level of 0.05 (0.148 > 0.05), i.e. the null hypothesis that
the random term is homoscedastic may not be rejected.

The Granger test was conducted to test the causal
relationships between the factors. When implementing
this test, lag values are used, the volume limit of which
depends on the length of the time series since an
increase in the lag values reduces the size of the series
under study. The Granger causality test with annual
years from 1995 to 2024 (n = 30) on the studied series
gave some positive results, but they were not enough.
Therefore, rows with quarterly data were used for the
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Table 3

White’s Test Results

Obs*R-squared

8.143251

probability Chi-Square (5) 0.1485

Source: Prepared by the author in the EViews program.

Table 4

Granger Test Results

Brent does not Granger Cause CP 2.75025 0.0342 4 84
West does not Granger Cause CP 2.84778 0.0296 4 84
Brent does not Granger Cause CP 2.69070 0.0130 8 80
West does not Granger Cause CP 2.80038 0.0102 8 80
Brent does not Granger Cause CP 2.44868 0.0191 9 79
CP does not Granger Cause brent 2.08150 0.0454

Brent does not Granger Cause CP 2.24732 0.0246 11 77
CP does not Granger Cause brent 2.21965 0.0265

West does not Granger Cause CP 2.24375 0.0249 11 77
CP does not Granger Cause west 2.03296 0.0427

Source: Prepared by the author in the EViews program.

test implementation, which sufficiently increased the
possibility of conducting the test. So, with quarterly
data from 2000 to 2021 (n = 88) with lag values from 2
to 11, the following results are obtained, which confirm
the presence of a two-way causal relationship. Table 4
shows some of them.

Engle-Granger and Johansen’s test was conducted
to identify cointegration relationships and determine
cointegration relationships between time series. This
test makes it possible to implement different trends
and choose the direction with the best performance
among them, fulfilling the cointegration test’s
necessary conditions [23]. According to the test results
obtained, with possible data specifications (Table 5),
where, according to the smallest values of the Akaike
and Schwartz information criteria, the procedures
were carried out to provide us with information on the
integration of the first order of the studied time series
of the current account of the balance of payments of
Azerbaijan, world prices for Brent and West oils, which
allows us to perform the Johansen test for time series
cointegration. Table 5 analyzes five hypotheses in total.
It is determined that the linear and quadratic trends
indicate the presence of cointegration relationships
between the studied time series CP, Brent, West. The

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.1°2025 ¢ FINANCETP.FA.RU @

lowest values of the Akaike and Schwartz criteria
in Table 5 for a deterministic linear trend with a
constant and a direction are 34.29106* and 35.84984*,
respectively, and for a deterministic quadratic
trend with a continuous and a movement, 34.34249
and 36.08695. Cointegration tests with linear and
quadratic (with regular and directional) types of trends
indicate the presence of cointegration relationships.
Rejecting the null hypothesis about the absence of
co-integrating vectors, we accept the alternative
hypothesis about the existence of one vector for
both Trace and Maximum Eigenvalue tests for a linear
trend since the calculated values exceed the critical
ones. It cannot be said that there are two vectors for
a linear trend because, in this case, the calculated
values are less than the critical ones. And for this
reason, the null hypothesis is accepted. When testing
hypotheses, high probabilities (significance levels) that
allow us to make decisions are considered (Table 6).
For a quadratic trend in both Trace and Maximum
Eigenvalue tests, we reject the null hypothesis and
accept an alternative theory about the presence of
two co-integrating vectors, taking into account the
high probability and the fact that the calculated values
exceed the critical ones (Table 7).
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Table 5

Results of the Engle-Granger and Johansen Test for Time Series Cointegration

Included observations: 27
Sample (adjusted): 1995-2024
Series: CP, brent, west

Lags interval: 1 to 2

Number of cointegrating ratios at the 0.05 level

Test No Intercept Intercept Intercept Intercept Intercept
No trend No trend No trend Trend Trend

Trace 0 0 1 1 2

Max-Eig 0 0] 0 1 2

Source: Prepared by the author in the EViews program.

Trace Test Results (Lag Interval from 1 to 2, First Differences)

a) For a Linear Deterministic Trend

Table 6

Hy. . Airs0 52.28138 4291525 0.0045
Hy. _, Hy oy 21.50599 25.87211 0.1590
Hy. _, Hy o 3.448021 12.51798 0.8196

b) For a Quadratic Deterministic Trend

m|

Hy. _ o 4050 50.05335 35.01090 0.0007
Hy. _ - Hy o4 2068863 1839771 0.0235
H. _, Hy o5 2.630865 3.841466 0.1048

Source: Prepared by the author in the EViews program.

Note: * Rejecting the null hypothesis, accepting the alternative hypothesis at the 0.05 level.

The above conclusions confirm the following results.

According to the Trace test: for a linear
trend 52.28138 > 42.91525 with prob = 0.0045;
21.50599 < 25.87211 with prob. = 0.1590; for a
quadratic trend 50.05335 > 35.01090 with prob. = 0.0007
and 20.68863 > 18.39771 with prob = 0.0235;
2.630865 < 3.841466 with prob. = 0.1048.

According to the Maximum Eigenvalue test: for a
linear trend 30.77538 > 25.82321 with prob. = 0.0102;

~
~

18.05797 < 19.38704 with prob. = 0.0771; for a quadratic
trend 29.36472 > 24.25202 with prob. = 0.0097
and 18.05777 > 17.14769 with prob. = 0.0368;
2.630865 < 3.841466 with prob. = 0.1048.

Recent tests show that there are cointegrated
relationships between the variables CP, Brent, West.
This confirms the authenticity of the correlation
and the long-term relationship between them. The
generated vector error correction model expresses the
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Results of the Maximum Eigenvalue Test (Lag Interval from 1 to 2, First Differences)

a) For a Linear Deterministic Trend

Table 7

Hyir=0° H, >0 30.77538 25.82321 0.0102
H,:r=1 H,r>1 18.05797 19.38704 0.0771
H,ir=2 H, 152 3.448021 1251798 0.8196

b) For a Quadratic Deterministic Trend

H,ir=0 H,:r>0 29.36472 24.25202 0.0097
Hyir=1" H, o1 18.05777 17.14769 0.0368
H,ir=2 H,r>2 2.630865 3.841466 0.1048

Source: Prepared by the author in the EViews program.
Note: * Rejecting the null hypothesis, accepting the alternative hypothesis at the 0.05 level.

long-term relationship of the time series in an equilibrium form. Also, VECM confirms the authenticity of close
correlations between variables, which allows measuring the distance from the uniform state [23]. The results
of the Granger feedback test allow for the construction of vector error correction models for all variables.

The results of the procedures and tests carried out before the construction of vector error correction models
are very encouraging and allow us to accept the studied time series CP, Brent, West as stationary. Having excluded
insignificant variables from the initially obtained VEC models, we re-evaluated the models. The following error
correction equations (3), (4), (5) for CP, brent and west for second-order differences are obtained. The exclusion
of some variables from the primary models has made it possible to simplify them and improve the qualitative
indicators in the VECM, such as t statistics and standard errors. Models (3), (4) and (5) are statistically correct,
standard errors are indicated in parentheses.

A(ACP)=—0.499698(ACP(~1)+130.5023ABRENT (~1)—326.7058AWEST (1) +

(0.0577) (86.2497) (89.7339)
+10681.4)+0.722694A (ACP(~1))+0.303134A (ACP(-2))-133.0822A (ABRENT (~1))
(0.2492) (0.2503) (53.641)
—47.1678A §ABRENT (-2)) 3)
(0.5947)

A(ABRENT)=-0.001242(ACP(~1)+130.5023vBRENT (~1)—326.7058AWEST (~1)+

(0.000658) (86.2497) (89.7339)
+10681.4)—0.2534A(ABRENT (~1))-0.35008A(ABRENT (~2))+0.3168A(AWEST (~1))
(0.1247) (0.1269) (0.1887) 4)

A(AWEST)=—0.000398(ACP(~1)+130.5023ABRENT (~1)—326.7058AWEST (1) +

(0.0015) (86.2497) (89.7339)
+10681.4)—0.059322A(ABRENT (~1)-0.223856A (AWEST (1)) ®)
(0.2944) (0.4419)
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Fig. 2. Responses of Impulse Functions

Source: The graph was created by the author in the EViews software.

The obtained VEC models correct the short-term
dynamics of endogenous variables depending on the
deviation from the long-term dependence between CP,
Brent, and West.

To obtain more comprehensive and detailed
information, it is necessary to conduct and analyze
the responses of impulse function responses and the
composition of variances, which describe the response
of a time series to some external shocks. The impulse
response function makes it possible to trace the
dynamics of the impact of surprises on the future value
of variables.

The impulse response functions characterize the
time of the return of the endogenous variable to the
equilibrium trajectory under a single shock of the
exogenous variable. The response responses of the
impulse function characterize the median estimate
with a 90% confidence interval of the endogenous
variable to the standard deviation of the exogenous
variable. As a result of the evaluation of the VECM
model, we obtained the functions of impulse responses
to structural shocks. So, plots of the reactions of the
series under consideration are built on EViews 10
on 10-year time horizons. As can be seen from the
graphs in Fig. 2 the reactions of the impulse functions
of variables to structural shocks cover the first 4-5

Table 8
VAR Residual Sequential LM Correlation Tests
Lags LM Statistics Probability
1 7.727057 0.5619
2 4.621512 0.8660
3 10.12649 0.3403

Source: Prepared by the author in the EViews program.

years of the 10-year period, with a further gradual
transition to a stable period.

When analyzing Fig. 2, one can see the responses
over time from the shock experienced and conclude
the answer of the endogenous variable to the surprise
in each of the exogenous variables over ten years. And
the fact that the response of variables to the standard
deviation is sometimes different.

Also, the residuals of these models should be
analyzed to check the adequacy of the constructed
vector error correction models. It will be appropriate to
check VAR Residual Serial Correlation LM Tests — about
the mutual independence of residuals, VAR Residual
Normality Tests — about the normal distribution of
residuals, and VAR Residual Heteroskedasticity Tests —
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Table 9
VAR Residual Normality Tests
Component Jarque-Bera Degree of freedom Probability
1 1.460602 2 0.4818
2 0.476875 2 0.7879
3 0.513977 2 0.773%4
Joint 2451453 6 0.8739

Source: Prepared by the author in the EViews program.

about the constancy of dispersions of residuals. Let’s
consider the results of the above tests successively. The
number of included observations for the three tests is
24.Lags 1, 2, 3 are applied.

Table 8 shows the results of the LM test of the
residual serial correlation VAR. The null hypothesis
is as follows: no serial correlation with lag delay.

Probabilities are used to make a decision. When
testing in all cases, the p-value is more significant than
5%. Therefore, the null hypothesis is accepted, and there
is no serial correlation with a delay of lags 1, 2 and 3.

As can be seen from the results (Table 9) the
asymmetry in the distribution of residuals is close
to zero, minimal, which means insignificant. The
kurtosis does not pass the value 3. That is, there is
no peaked distribution. For both characteristics, the
distribution can be considered normal. According to
the Jarque-Bera test, the distribution is also normal
in all cases. JB = 1.460602, with prob.=0.4818 > 0.05,
JB,=0.476875, with prob. = 0.7879 > 0.05 and
JB . =0.513977, with prob. = 0.7734 > 0.05, which
confirms the normal distribution of all variables.
The hypothesis about the normal distribution of the
model’s residuals is accepted.

When testing heteroscedasticity in the residuals,
the probability of the absence of heteroscedasticity
is 11%, therefore, the null hypothesis is accepted, and
there is no heteroscedasticity in the residuals. The
variance can be considered constant in the residuals,
and the mathematical expectation is equal to zero.
The results were obtained to ensure the fulfillment of
the Gauss-Markov conditions for the residuals of the
model, thereby substantiating the adequacy of the
constructed vector error correction models (3), (4), (5).

CONCLUSIONS
Based on the results of this work, the following
conclusions can be drawn:
« The models (3), (4) and (5) obtained in the course
of the study can be considered statistically significant.

This justifies the positive results of a large number of
tests and graphical analysis, both at the beginning of
the study based on second-order differences from the
original data and when checking the adequacy after the
formulation of vector error correction models.

o The constructed model is quite adequate,
demonstrates stationarity for time series for both
endogenous and exogenous variables, and can be
helpful for predictive values of the current account of
the balance of payments both in the short term and in
a long time.

e« The constructed vector model of error
correction makes it possible to quantify the
characteristics of the studied indicators and the links
between them in the short and long term to evaluate
the prospective dynamics of the arrows.

e The long-term equilibrium relationship
between variables can be considered stable since
stability is restored after a violation in short-term
periods from shock reactions. The constructed
models make it possible to measure both deviations
from the equilibrium state and the rate of equilibrium
restoration.

o These models make it possible to measure
deviations from equilibrium and the rate of its
recovery. The obtained VEC models correct the
short-term dynamics of endogenous variables
depending on the deviation from the long-term
dependence between CP, Brent, and West. Reactions
of the impulse functions of variables to structural
shocks cover the first 4-5 years of the 10-year
period, with a further gradual transition to a
stable period. This mechanism provides long-term
dependence. The results obtained can be helpful for
identifying actual trends in Azerbaijan’s balance of
payments on the current account and determining
its interdependencies with other macroeconomic
variables, for developing recommendations, and for
forming directions for future development of the
balance of payments.
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TeopeTHKo-MeToA010rMYECKHit B3rNAA Ha NpeanoCbiKu
BO3HMKHOBEHUSA U 0COBGEHHOCTU (PYHKLLMOHMPOBAHUSA
AELEeHTPaNn30BaHHbIX PMHAHCOB

M.A. A6pamoBa, C.B. KpuBopyuko, O.B. JlyHskos, A.b. ®uanwes
(®urHaHCOoBbIN YHMBepcuTeT, MockBa, Poccus
AHHOTAUMA
CywecTsytowue nccnenoBaHns NpobaeMbl BOSHMKHOBEHMS U pa3BuTUS cdepbl AeLeHTpann3oBaHHbIX GuHaHcoBs (DeFi) Bo
MHOIOM CBOASTCS K HEMPUHUMMNUANBHOMY YTOYHEHMWIO OTAENbHbIX MO3ULMIA U HOPMYNMPOBOK, MPUYEM aKLEHT Aenaercs
Ha TEXHUYECKME U TEXHONOrMYeCcKMe HOBaLMK, Aanekne oT YpoBHS GyHAAMEHTaNbHOro nccneaoBaHns GuHaHcoB. ABTOpPbI
NoCTaBWAM 33434y TEOPETUYECKOrO OCMbICNEHUS MPOUCXOAALMX TPAHCPOPMALMOHHbIX NpoLeccoB B GMHAHCOBON cdepe.
Lenb nccnenoBaHms coctosna B naeHTMOMKaLMM YCIOBUI, ABUMKYLUMX CUA M XapaKTepa NpoLecca pa3BuTna AeLeHTpanu-
30BaHHbIX GMHAHCOB, onpeneneHun DeFi 1 BbiiBAEHWMM MX YCTOMYMBBIX NPU3HAKOB, 060CHOBAaHMM BO3MOXHOCTEN paccMo-
TpeHusa DeFi kak oToenbHOM 3KOHOMMYECKOW KaTeropum u MHCTUTyTa. [loctaHoBKa Lenu onpenennna nociefoBaTebHOCTb
ee peleHus B ABa 3tana. [lepsbiit 3Tan npepnonaran 6onee BbICOKMI YypoBeHb abCcTpakumum, o6palleHne K COBpEMEHHOMN
TEOPUMU AEHEr KaK OCHOBbI (DMHAHCOBbIX OTHOLWEHMIA.. BTOpoM 3Tan — «aBMXEHUE K MOBEPXHOCTU», BKIOYEHME B aHANN3
cneumdrKaumin, conyTcTByowmMx pa3sutnio DeFi. B KayecTBe OCHOBHbIX METOA0B MCCNeA0BaHUS aBTOPaMM UCMOb30Ba-
JINCb CUCTEMHDIA U NOTMYECKMI METOABI, MHOYKLUMU U AeAyKLMKU, NO3BOAMUBLIME 0606LWMTb U CUCTEMATU3MPOBATL NPeACTaB-
NEHNs O CYTM AeLeHTPann30BaHHbIX GUHAHCOB, BbISIBUTb MPO6AEMbI B COBPEMEHHOM Hay4YHOM Auckypce. B pesynbrate
MOEHTUOULMPOBAHbI MPUYMHBI M 0DOCHOBAH XapakTep NpoLecca BOSHUKHOBEHWS M Pa3BUTUS cdepbl AeLeHTPann30BaH-
HbIX dUHAHCOB, faHo onpenenexnne DeFi, BblgeneHsl NPUHLMMbLI MX QYHKLMOHUPOBAHWUS M BbipaboTaHbl pekoMeHAALMN
no CTPYKTYpMpOBaHMIO MoHATMIHOro annapata DeFi. B ctatbe AokasbiBaeTcs, YTO Npouecc CTaHOBEHUS U Pa3BUTMS Ae-
LLeHTPaNIM30BaHHbIX PUHAHCOB 0ObEKTUBEH U ABMXKMM U3MEHEHUAMMU B MOHETApHOM chepe, TEXHONOTMYECKMMM CABUTAMMU,
npobneMamMu TpaguLMOHHbIX BUHAHCOB. [pu 3TOM ycToiumBble npusHaku DeFi onpenenstoT noTeHwUman BOCNPOM3BOACTBA
(DMHAHCOBbIX OTHOLIEHWI Ha OeLeHTPaNM30BaHHOM OCHOBE, HO MPU 3TOM He N03BONAT kBanubuumnposaTb DeFi kak ca-
MOCTOSITENIbHYIO KaTeropmio U MHCTUTYT. Pe3ynbTaTbl MCCNef0BaHMS MOTYT UCNOMNb30BaTbCS Kak Npu BblpaboTke KOHLEenuum
pa3sutunsa DeFi, Tak 1 BbITb NPUHATBI K YHETY B paMKax perynsTopHoi peakummn Ha DeFi.
Knrouesvie cnosa: neueHTpanM3oBaHHble GUHAHCHI; TPAAMLUMOHHbIE QUMHAHCHI; AeHALMOHANN3aLUMS AEHET; YAaCTHble AeHb-
r; KpUNTOBANIOTbI; apxuTekTypa DeFi

Ana yumuposarus: A6pamosa M.A., Kpuopyuko C.B., JlyHakos O.B., Puanwes A.b. TeopeTuko-meToaonormueckuii B3rsaa,
Ha NpeAnoCcbUIKM BO3HUKHOBEHUS U 0CO6EHHOCTU (PYHKLIMOHUPOBAHUS AELIEHTPAIU30BaHHbIX PUHAHCOB. DUHAHCLI: meopus
u npakmuka. 2025;29(1):80-96.DOI: 10.26794/2587-5671-2025-29-1-80-96
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Theoretical and Methodological Perspective
on the Prerequisites of Emergence and Peculiarities
of the Functioning of Decentralized Finance

M.A. Abramova, S.V. Krivoruchko, 0.V. Lunyakov, A.B. Fiapshev
Financial University, Moscow, Russia
ABSTRACT

Existing studies of the problem of the emergence and development of decentralized finance (DeFi) are largely limited
to non-principled clarification of certain positions and formulations, with emphasis on technical and technological
innovations, far from the level of fundamental research. The authors set the task of theoretical understanding of the
ongoing transformation processes in the financial sphere. The purpose of the study was to identify the conditions, driving
forces and nature of the process of development of decentralized finance; to define DeFi and identify its sustainable
features; and to substantiate the possibilities of considering DeFi as a separate economic category and institution. Setting
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the goal determined the sequence of its solution in two stages. The first stage implied a higher level of abstraction, an
appeal to the theory of money and its modern achievements. The second stage — “movement to the surface”, inclusion in
the analysis of specifications accompanying the development of DeFi. The authors used systematic and logical methods,
induction and deduction as the main methods, which allowed them to generalize and systematize the ideas about the
essence of decentralized finance, identify problems in the modern scientific discourse. As a result, the causes are revealed,
and the nature of the process of emergence and development of the sphere of decentralized finance is substantiated,
the definition of DeFi is given, the principles of their functioning are highlighted and recommendations on structuring
the conceptual apparatus of DeFi are developed. It is concluded that the process of formation and development of
decentralized finance is objective and driven by changes in the monetary sphere, technological advances, and problems
of traditional finance. At the same time, the stable features of DeFi determine the potential of reproduction of financial
relations on a decentralized basis, but at the same time do not allow us to qualify DeFi as an independent category and
institution. The results of the study can be used both in elaborating the concept of DeFi development and taken into
account as part of the regulatory response to DeFi.

Keywords: decentralized finance; traditional finance; denationalization of money; private money; cryptocurrencies; DeFi
architecture
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BBEOEHUE

[Tpoucxonsimas Ha HAIMX Tasax GparMeHTaI s
(brHaHCOBOI cdephl, BhIpaykawIiascs B ohopmiie-
HUU ee elleHTPaau30BaHHOTO CerMeHTa, Tpebyer
TEOpeTMUEeCKOTO OCMBICIEHMS NaHHOTO ITpolecca
KaK B YaCTU ero mpeJIochlJIOK, TAK U MexaHU3Ma,
MIPUBOASIILErO eTo B ABMKeHMe. [Togasisollee yn-
CJI0 MCCIenoBaHMIi heHOMeHa AeIeHTPaTM30BaHHbIX
dunancos (DeFi) chokycrupoBaHO Ha €ro yTUINTap-
HOM acIieKTe, peajan3aliys KOTOPOro HalpaBaeHa Ha
MMOHSITHbIE 9KOHOMMYECKMe BbITOAbI TTOCTYIATe/h-
HO pacHIMpPSIIONIeicss COBOKYITHOCTY y4acTKOB (hu-
HaHCOBOTO PbIHKA, OXBAThIBAEMbBIX 3TUM SIBJIEHUEM.
OTaenbHBIM HEMAJIOBAsKHBIM aCIeKTOM C yUeTOM
CKOPOCTY ¥ MacIITab0oB 3KCIIAHCUM 3TOI cepsl IB-
JIsIeTCsT peryasiTopHasl peakiiusi Ha BbI3OBbI, TIOPO-
>KIaeMble er0. He oTpuiiast 3HaUMMOCTH 3TUX CTOPOH
dbyskunmuonmpoBanus u passutus DeFi, ormeTum,
YTO MOJ06HAsI HANPAaBJIEHHOCTD X MUCCAeN0BaHMIA
YKJIaabIBaeTCsl B IPOU3O0LIEAIINIT HeCKOTbKO Jecs-
TUETUI Ha3a]l BbIPasKeHHbBIV TO3UTUBUCTCKII KpeH
B 9KOHOMMUECKMX U3bICKAHUSIX.

OtpaBasi mOMKHOE MOJyUeHHbBIM Ha CeTOAHSIII-
HUI AeHb pesyabTaTaM, U300uIyrIiumMu ¢Gopma-
JIN30BaHHBIMM OlleHKaMM Pa3aMYHbIX ITapaMeTpOB
IemeHTPaJM30BaAHHBIX (UMHAHCOBBIX MHCTPYMEH-
TOB, peKOMEeHIAIMSIMM IJIS1 HallMOHAJNbHBIX pery-
JISTOPOB M HagHAIMOHAMbHBIX (PMHAHCOBBIX UH-
CTaHIMIT, HEO6XOIMMO MIPU3HATh, UTO KaUeCTBEH-
HOJW (TeopeTuUeCcKy HaCbILeHHOV) pouenypbl
a”anm3a ¢peHomeHna DeFi — 1o HacTosIIero MoMeHTa
He ObIIO peayn30BaHo. [Tof JaHHOI ITPOIEeaYPOIi MbI
MMOHMMaeM OCMbIC/IeH/e BO3HUKIIIETrO SIBJIEHUS Ha
TEOPeTUKO-MEeTOA0JIOrMUYEeCKOM YPOBHE, 0COGEHHO
B YaCTU ero NpeAnochlioK, XxapakTepa MocjaegHUX,
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IBVDKYIIVMX CJI, COOTHOIIEHMSI C TaK Ha3bIBaeMbIMU
TPaAUIVOHHBIMY (LIEHTPaTM30BaHHBIMM) DMHAHCAMMA
(TradFi, CeFi). OueBuIHO, UYTO MMOHMMAaHME 3TO BaXK-
HOI byHAAMeHTaabHOI CTOPOHBI — 3aJI0T pelieHus
BOIIPOCOB Y3Ke IPUKIALHOTO XapaKkTepa, B TOM UMcie
CBSI3aHHBIX C PETYISITOPHO peakiiueii Ha BO3MOKHO-
CTY ¥ YTPO3bl, COTIPSIKEHHbIE C 3TUM SIBJIEHVEM.

NPOBEJZIbl B HAYYHOM OAUCKYPCE
O AEUEHTPANNU3O0BAHHbIX ®DUHAHCAX
M BblIbOP METOAOJIOTMYECKOTO
MHCTPYMEHTAPUA
Jloruka mcciefoBaHus TAKOTO HOBOTO SIBJIEHMSI, KaK
IeleHTpaau30BaHHble GMHAHCHI, TPeAIIogaraeT
ero BbICTpaMBaHMe OT 06IIero K YaCTHOMY, OT pac-
CMOTpPEHUS TeOPeTUUeCKMUX BOIPOCOB, CBSI3aHHBIX
¢ ugeHTUdUKaLIMel TPeIOChIOK BOSHUKHOBEHMS
DeFi, nx xapakrepa, IpMHLUUIIOB B SIBHOM UM HESB-
HoVi hopme, OoTpaskaroIIMXCS HA COmeP>KaHUM Y KOH-
Typax JaHHOTO SIBJIEHMSI, K KOHKPETHBIM BOIIPOCaM,
MMEIOI MM BbIpaKeHHbI MPUKIAAHON, UHCTPY-
MeHTaJbHbIN XapakTep, B TOM UYKCIe, peliaeMbIM
B paMKax PeryJisiTOPHbBIX ¥ HaJl30pHBIX NpakTuK. He
MpeTeHAys Ha pean3al[1io Takoil BceoObe Mo
YCTaHOBKM, COCTOSIIEN, C OAHOM CTOPOHBI, B OCMBbI-
CJIEHUM CYyTU CaMOTO SIBJIEHMS, a C IPYToif, — B (op-
MaJusanuy MexXaHUKM ero GQyHKIMOHMPOBAHMS,
HacTosIIee UccaefoBaHe OrPaHNUNBAETCS TTePBOit
ee YacTblo, MCXOAS U3 OYEeBUIHOTO MPeaIoIOKeHNS,
YTO HallIY IPeACTaBAEHMS O IPUPOJE U CYUTHOCTHBIX
XapaKTepUCTUKAX SIBJIEHUS ONPeLessoT nepcreKk-
TUBBI €T0 Pa3BUTUS U BO3MOXKHOCTU PETyISITOPHOM
peaxkuyu. JIJaHHast 06YC/IOBJIEHHOCTD ITOAYEPKUBAET
aKTyaJlbHOCTb HACTOSIIETO UCCAeq0BaHMS, PABHO
Kak M ero nocjaef0BaTeJbHOCTD, BbIPasKAIOILYIOCS
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B OUEPEHOCTYU MCIOIb30BaHUS NIPMMEHEHHbIX Ha
pa3HbBIX ero CTaAusIX pa3auIHbIX MOAX00B — BOC-
MMPOU3BOACTBEHHOTO U reTepoH0KCaIbHOTO, OTKPbIB-
X BO3MOXHOCTM a/ieKBATHOTO OTPaskeHMs YHU-
KasmbHbIX yepT DeFi u ux cXoACTB ¢ TpagUIIMOHHBIMU
dbuHaHCcamu.

DeFi ceromHs ualiie BCero pacCMaTpPUBaIOTCS Kak
IelleHTpaa30BaHHbIe (GVMHAHCOBbIE CEPBUCHI WU
IeleHTpaJM30BaHHbIe (DMHAHCOBbIE ITPOTOKOJIBI,
YIIpaBJIsIoIMe CMapT-KOHTPAKTaMy Ha KOHKPETHO
mwiatdopme’. CiemyeT IpU3HATh, UTO MTOJLOGHbIE OII-
penesieHus 60sIblie 3aTyIIeBbIBAIOT, UeM BbICBEUMBA-
IOT CMBICJT M IOTEHILMAJ 3TOI HOBOJ, IIOCTPOEHHO
¢ Hy/sT GpUHAHCOBOJI cucteMbl. DeFi — aTo, mpeskae
BCero, «<MHTepHeT geHer» [1]. Hauaso HacTosIero
MCCIIeqOBaHMS MCXOAUT U3 3TOTO BaYKHOTO U IIPOCTOTO
onpeneneHusi. OCHOBHbIe MPUUYMHBI BOSHUKHOBEHUS
DeFi cocpenoroueHbl B MOHeTapHO cepe. O6beK-
TUBHBINM XapaKTep 3BOIIOL MM ITOCAegHeN, IBVKUMO
CTOJTh K€ 0ObEKTUBHBIMU (DaKTOpaMM HAYIHO-TEXHMU-
YecKoro mporpecca, CujabHee BCero CKa3bIBaeTcsl Ha
dbparmenTanuu GpruHaHcoBoit cepsl. Bosee Toro, oH
npeonpenenseT Heo6paTUMOCTh TaHHOTO MTPOIIeC-
ca, IPOSIBJISIIOLIETOCS yKe Ha TIOBEPXHOCTU SIBIE€HUI
B PaCHIUPSIIONIENCST COBOKYITHOCTHM YaCTHBIX LM(POBBIX
BaJIOT, GMHAHCOBBIX MHCTPYMEHTOB U IIPOAYKTOB.
OCco6eHHOCTY TIPOAYLIMPOBAHMS MOCTIETHUX, Olle-
pUPOBaHMS MMM JIETJIV B OCHOBY MHOTOUMCI@HHbBIX
IebUHUINI aHATU3YPYEMOTO SIBJIeHMS (CM. mabauyy),
npenonpenennB X COCPESOTOYEHHOCTD, IIaBHBIM
06pa3om, Ha QYHKIMOHAIHHOM, MHCTPYMEHTAJIbHOM
Y TEXHOJIOTMYECKOM aclieKTax MocaeJHero, a Takxke
TOTBITKAX €ro MPeICTaBAeHMS C CUCTEMHbBIX TTO3UITHUIA.

He oTpuiiast 3HaUMMOCTb ITUX aCIIEKTOB, HEO6XO0-
VMO OTMETHUTb, UTO MMOJ06HasT POKYCHPOBKA BHIHOCUT
Ha IepefHMIi TIaH UCCIeOBaHNIi BHELTHIOK CTOPOHY
(beHomeHa, ocTaBiIsist HA epU@epun UCCIen0BaTe N b-
CKOTO BHMMAHMS 1eJIbI/ i KOMITJIEKC BOITPOCOB (DyH-
IaMEeHTaJIbHOTO, TEOPEeTUUECKOTO CBOWCTBA. B TO ke
BpeMs cJiefjoBaHye BOCIIPOM3BOACTBEHHOMY TTOIXOY
K aHanmu3y DeFi mpennonaraeT BCKpbITHE IPELITIOCHIIOK
X BO3SHUKHOBEHMS, UICTOYHMKOB pa3BUTUS, a TaK-
ke XapaKTePUCTUK, OTIMUAIOIMX UM COMVDKAIOIMX
MX C KOHBEHIMATbHBIM MTOHSITUITHO-KATErOPUITHBIM
amnmapatom GbUHAHCOBO HayKu. Takasi TeOPETUKO-
MeTOo/I0/IorMUeckast Oriopa Ha BOCIIPOM3BO/ICTBEHHbBIN
TTOZIXOT, ITPECTAaBIISIETCS HE0OXOMMUMOIT 1 BaskKHOIA. TTpu
3TOM YUYUTHIBAIOTCSI HE TOTBKO YIIOMSHYTbIe ITPOOeb

! Decentralized Finance: information frictions and public
policies. Approaching the regulation and supervision of
decentralized finance. European Commission. June, 2022. URL:
https://finance.ec.europa.eu/system/files/2022-10/finance-
events-221021-report_en.pdf (mata o6pamenus: 22.03.2024).
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B COBpeMeHHOM aHa/im3e ¢peHoMmeHa DeFi, HO 1 ero
COCTOSITeNTbHOCTb.

HauanbHblil, pyHIaMeHTaIbHBIN 3TAl UCCIeH0-
BaHus DeFi mpenmosnaraeTt BbIOOp 6a30BOT0 METOMIO-
JIOTMUeCKOro MHCTpyMeHTapusi. Haiie uccnemoBaHme
6asupyeTcs Ha BOCIIPOM3BOACTBEHHOM ITOIXOfE B CO-
YeTaHWUM C CUCTEMHBIM U (PYHKIMOHATbHBIM aHATM30M
U TeTepOIOKCATbHBIM IMOAX0A0M [13]. DTO Mo3BoOsIeT:

e C OJIHOJ CTOpPOHBI, UCCIEA0BATh XapaKkTep
CTaHOBJIEHUS M Pa3BUTHUSI TIPOLECCOB, OTHOIIEHMU
” MHCTUTYTOB DeFi, chopMupoBaHHBIX B YCJIOBUSIX
IVHAMMKM, HEOITPeIeIeHHOCTY, MHOTO(GaKTOPHO-
CTU, HEOOPATUMOCTH;

e C APYTO¥ CTOPOHBI, YUeCThb COIMaJIbHbIE
acIeKThl mpoucxoasamux B chepe DeFi mporieccos,
0COGEHHOCTY OpraHu3anuy SKOHOMUUYECKUX OT-
HOIIIEHUI U JeSITeTbHOCTY MHCTUTYTOB, Mepy ob1ie-
CTBEHHOTO JIoBepus.

PenpesenTanys HaGIIOgaeMbIX SIBJ€HUN U TIPO-
11eCCOB 3aBUCUT OT BOIIPOCOB, KOTOPbI€ MbI CTABUM
B CBOMX MCCIe0OBaHMUSIX. [lepBbIit BOITPOC C TOUKM
3peHUst PyHAaMeHTaIbHOTO MOIXO0MAA: SIBSIETCS JIN
noHsaTue DeFi camocTosTenbHO 3KOHOMMUYECKO
KaTeropueri, aHaJIOTUYHOM KaTEeropusIM «JeHbTU»,
«(MHAHCHI», «KKPEIUT»?

B cBoeM exkeIHEBHOM ITPAKTUUYECKOM OOIIeHUN
¢ buHaHCaM¥ MbI MaJIO 3aTyMbIBA€MCSI O TEOPETHU-
yeckux, GyHIaMeHTaabHBIX BOIlpocax. [IToHMMaHue
(brHAHCOB KaKk Hay4YHOI KaTeropuy MPOUCXOAUT He
cpasy, IMMOCKOJIbKY BHEITHEe (PMHAHCHI BBICTYITAIOT KaK
SKOHOMMYECKUIT PeHOMEH, KaK «00bEKT UYBCTBEHHOTO
co3epliaHusl, B OTANYME OT ero CyIIHOCTHOI OCHO-
Bbl — HOYMeHa Kak IpeAMeTa MHTeIeKTyaJlbHOTO
cosepuaHus»2. OHO OCTUTAETCS HAa OCHOBE MHTEJI-
JIEKTYaJIbHOT'O BOCHPUSITHSI GMHAHCOB KaK SKOHOMM-
YecKoii KaTeropuu, CBSI3aHO ¢ KaTeropueit «puHaHChI»
B MX HauboJjiee BBICOKOJ CTEIeHM abCTpaKInu, T.€.
P abCTparupoBaHUM OT BCEX KOHKPETHHIX (hopM
¥ BUAOB, B KOTOPBIX OHU (DMHAHCHI) QYHKIIMOHM-
pPYIOT (T.€. B OT/INYMeE OT BOCIIPUSATUS GUHAHCOB Kak
(enomeHa porHka). IIpu 3TOM MOHSITHE «(UHAHCHI»
HepeJKO OTOKIECTBJISIETCS C UX OOIEeCTBEHHOM — ITy-
6/1MYHOT hopMOIi. B GosbIieit Mepe 3TO XapaKTepHO
IlJISI OTeUeCTBEHHOM Tpagulluyi B COOTBETCTBYIOLIMUX
MCCIeIOBAHMSX, B TO BpeMsI KaK JJIsl 3apyOesKHbBIX
TPAKTOBOK He CBOVICTBEHHO MOJA0OHOE «3alMKJIIN-
BaHMe» U, KaK HU MapagoKcalbHO, 60IbIIas Mepa
abcTparupoBaHMs CYTH SIBJ€HUS OT eTr0 MHOTOUM-
CJIEGHHOTO BUIOBOTO cocTaBa. [loromy-To 1 hheHOMEH

? Caitt HanumoHanbHOI 3HIMKIIONEANYEecKoi caysk6bl. URL:
http://terme.ru/termin/noumen.html  (mata obpamieHus:
22.03.2024).
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TIOJTyYMJT COOTBETCTBYIOIee Ha3BaHMe. Ho Kak 6bI TO
HM ObIJIO, HE TIPOTUBOIIOCTABJISS PA3IMUHbIE TO3UIUN
B TPAKTOBKe TepMMHA «(pUHAHChI», OTMEUYaeM, UYTO
GOJBIIMHCTBO U3 HUX MTPU3HAET MOHETAPHYIO OCHOBY
(bmHaHCOBBIX OTHOILIEHMI. TeM caMbIM KaTeropus
«(MHAHChI» MOKET pacCCMaTPUBAThCS Kak PyHIaMeHT
cdepsl DeFi, a mociiegHme COCTaBIISIIOT BCETO JINIID €T0
criendukanmio — bopmy, BUI, peaanusyemMbie B CIie-
MGUIECKMX YOTOBYSIX, HOBM3HA KOTOPBIX HE SIBJISIETCS
OCHOBaHMEM JIJIsI CMeIleHUii B CYyTU CaMOTO SIBJIeHUSI.

BTOpOit BOMIPOC € TOUKYM 3peHUST MHCTUTYLIMOHAb-
HbIX UCCIeIOBAHMI: OTHOCUTCS Jit TToHsITHe DeFi K Tak
Ha3bIBaeMbIM 6a30BbIM MHCTUTYTAM, ITOJ KOTOPbIMMU
MTOHMMAIOTCSI «TTyOMHHbBIE, UICTOPUUECKY YCTONIM-
BbI€ U TTIOCTOSTHHO BOCITPOU3BOASIIMECS COLIMATbHbIE
OTHOIIIeHMSI, 00ecIIeuBapIle MHTEeIPUPOBAHHOCTh
Pa3HBIX TUIIOB OOILIECTB, UCTOPMUYECKME MHBAPUAHTHI,
KOTOPbIE TIO3BOJISIIOT 0OII[ECTBY BbIKMBATD, COXPAHSITh
CBOIO LI€JIOCTHOCTb ¥ Pa3BMBAThCS B JAHHON eMy Ma-
TepuasbHO cpene»? [13, c. 57].

OTBeTHI Ha MEPBBI ¥ BTOPOII BOITPOCHI OYAYT
oTpuiiaTeabHbIMU. [TosiBIeHMEe U QYHKIIMOHMPOBA-
HMe GMHAHCOB B UX JAelleHTpaJIM30BaHHO hopMme
OpraHM3alyuy He MeHSIeT CYIIHOCTHbIE OCHOBBI (Pu-
HaHCOB, 0OCTOSITEJIBHO U TTOAPOOHO MCCIe0BaHHbIE
pPasIMUYHBIMYM HAIIpaBJIeHUsIMU HGVHAHCOBOM HAYKM,
B TOM 4MCJIe POCCUIICKOI, TPaAUIIMOHHO OMMpaBIIeics
Ha BOCIIPOM3BOJICTBEHHBIN MOJXO/ U CBSI3bIBABILIEH
(brHaHCHI ¢ IBIDKEHMEM JTIeHEKHbBIX CPEICTB. AHAJIO-
I'MYHO: (popMa OpraHM3aluy KPeIUTHbIX OTHOIIEHNIA,
CTpaxoBaHMS U T.II. HA JeLleHTPaIM30BaHHOI OCHOBE
He MeHSIeT CYIIHOCTM KpeauTa, CTpaxoBaHMs, 6aHKa
KakK TeopeTMuecKoro MoHsITUSI.

C yueToM 006YC/IIOBIEHHOCTY (PMHAHCOBBIX OTHO-
eHU ABUKEeHMEM IeHeKHbBIX CPEJICTB 10 TTIOBOIY
peann3anyu pacrpenenTeTbHbIX U MHBIX TPOI[eCCOB
B OTHOILIEHNM IELIeHTPaIM30BaHHOI cepbl TpedyeTcst
OTIpee/IEHHOCTD IO TIOBOMY HAIMUMS Y CPENICTB, ee 00-
CTY>KMBAIOIINX, 6a30BOT0 HA60pa XapaKTePUCTHUK, IO -
TBEPKAAIONINX YIIOMSHYTbIN cTaTyc. B 11e710M pasmensis
MO3ULIMIO O TAKOM HaJIMUM, ITOCKOJIbKY B IIPOTUBHOM
CTyyae MOHeTapHast TeOpyS UTHOPMPOBasia Obl BAsKHbIN
00BeKT aHa/IN3a, TEPSIS 10 X0y 3TOTO aeKBATHOCTh
B OTpa>keHUM COBPEMEHHO SKOHOMMUYECKO IeiCT-
BUTETbHOCTU, Mbl KOHIIEHTPUPYEMCSI B laJibHel1em
Ha TTOATBEPXKIEeHUM 3TOTr0 Te3uca 1 yke 3aTeM — Ha
0O0BEKTUBHOCTY MPOLIECCOB, MPOUCXOASIINUX B MO-
HeTapHOI1 cdepe 1 06YCIOBUBIINX GparMeHTaINI0
dbuuauncos. [To cyTH, 3TM MpoIeCChl, TOMUMO BCETO
MpoyYero, BbIPasKarTCs B ABVDKEHUM JleHer B Harpas-
JIeHUY UX IeHallMoHaIM3alumn U feMaTepuainsainin.
Ho ouepenHoit BOMpoc: 06beKTUBEH JIY 3TOT IPOIIeCC,
B KaKoii Mepe HeM36eKHbI ero ABVIKYIIMe cuiibl? OTBET
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Ha Hero TpebyeT o6palleHns K CyTH IelleHTPaan30-
BaHHbIX TUIATEXKHBIX CPEMICTB, 000CHOBAHMIO MX MeCTa
¥ POJI B BUJIOBOM COCTaBe JieHeT.

Vmeroniuecs cerofgHs MHEHMSI O cTaTyce JelleH-
TPanM30BaHHO SMUTUPYEMBIX IVIATEXXHBIX CPEACTB,
Jiexxamux B ocHoBe DeFi, kpaiiHe mossip30BaHbl.
[Tpuuem momo6HbBIe NMCKYCCUM, HAKaT KOTOPHIX
B COBPEMEHHOM 3apyOekHOM aHa/Ii3e 3aMeTHO HIDKe,
HeKeJIM B OTeUeCTBEHHOM, HAalTOMUHAIOT CJIOKHO-
CTU, COITYTCTBOBABIIME HA BCEX 3Tarax 3BOIIOLIUN
SKOHOMMYECKOI MBIC/IM 10 OIIpefeleHNIO leHer Kak
TakoBbIX. Ha HUX yKasbiBaiu eie B XIX B. 6puTaH-
CKVe S3KOHOMUCTHI [I)keBOHC U DHAPIOC. Tak, repBblit
MMPOBOANI Mapasjieib MeXAy HeTPUBUATbHOCTbIO
3a7jau onpeneneHus JeHer — SKOHOMMUYEeCKOI HayKoi
U KBaApaTypoii Kpyra — maTemMaTukoii [14]. Bropoii
BbICKA3aJICsl 0ObEMHEe U MeHee a/UIerOPUIHO: «XOTs
IIeHbIY OBLIM B UMC/Ie TIEPBbIX X035/ ICTBEHHBIX SIBJIE-
HUIA, TPUBJIEKIINX K cebe BHUMAaHMe ueloBeKa, 1 C TeX
TIOP MOCTOSTHHO HAXOMSITCS B [IEHTPe SKOHOMMUYECKUX
McceqoBaHNi, He CYIleCTBYeT Aaxke OTHOCUTETbHOTO
COTJIacusi TI0 BOIIPOCY O TOM, UTO cjieayeT 0603HavYaTh
3TUM c10BOM» [15, p. 3].

OTHOCKUTENBHO CTPOMHOCTY MapKCOBOJ T€OPeTH-
YeCcKo¥i KOHCTPYKIIMH, 4acTo 6e3 OTOBOPOK IlepeHeceH-
HOI1 OTe4eCTBEHHOI Tpaauilyeil Ha COBpeMEeHHYIO M0-
YBY, 0OMJIbHO YIOOPEHHYIO PaCIIPUBIIMMCS BUIOBBIM
COCTaBOM JIeHeT ¥ MHCTPyMeHTaMM UX PeryaupoBaHus,
MPOTUBOCTOUT MHOTO06Pasue 3apyOeskKHbIX TPAKTOBOK,
He 6e3 0CHOBaHMIT (HOKYCUPYIOMIMXCS Ha QYHKIIMOHATE
nIeHer (MX QYHKIMSIX) M Ha X COIMATbHO ITOIOIIEKE.
OTU pas3nuuusl ke CeroiHsl HaK/IaJbIBalOTCS Ha Mpef -
CTaBJIEHUS O IPUPOJIe U CYTU JlelleHTPaIM30BaHHO
SMUTUPYEMBbIX TJIaTEXHBIX CPEICTB. A UMEHHO OHU
CO BCeJl OUeBUIHOCTBIO COCTABJISIOT 9KOHOMUYECKUI
6a31C COOTBETCTBYIOLIEN chepbl COBpEMEHHOI Hu-
HaHCOBOJ NeCTBUTEIbHOCTY, OKa3aBIIMCh HAa Bep-
IIMHE 3BOJIIOIIMOHHOIO IBMKEeHNS JeHeT, peajin30BaB
BO3MOKHOCTb KOHKYPEHI[MM B MOHETapHO cdepe,
a Takke MeXIy JelleHTpaan30BaHHbIMU U TPagUII-
OHHBIMM (pUMHAHCAMM.

Takum o6pasom, o6bekTom DeFi (He TOIbKO Kak
YaCTU YIIOMSHYTOM peaJibHOCTH, HO U (DMHAHCOB KaK
TaKOBbIX BO BCEM MX T€OPETUUYECKOM HarlOJTHEHUN) BbI-
CTYIIAIOT HOBbIE (DOPMBI IIJIATEXKHBIX CPEMICTB M MHBIX
(brHAHCOBBIX aKTMBOB, HAIpMMep, KPUIITOBAIOTHI,
creiibnkouHbl, [IOA, ugeHTUDUIIIPYEMbIE PSIOM MC-
c/leoBaTesieli Kak HoBble OPMbI IeHESKHBIX CPEJICTB
[16]. DaHHOI MO3ULIUM IPOTUBOCTOUT MHASI, OTPU-
LIalo1asi MOHEeTAapPHbIN CTATyC 3TUX CPENCTB U ares-
JIUPYIONIAS JINIIb K HOBBIM CITOCOOAM BBITIOJTHEHMST
TpaH3aKUuii ¢ MX MOMOIbIO 7, 17, 18]. [Ipm 3TOM B COB-
peMeHHOM MUpe «IeHeXHble CpefCcTBa» MOTYT IPUHU-
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MaTh pas3JMuHbie GOPMbI BO BpEMEHU U ITPOCTPAHCTBE,
60oJiee TOTO, MOTYT HE IMETh OBEIeCTBIEHHO (hOPMBbI
U, UTO CAaMO€ BakKHOE, P 3TOM ObITh JIMKBUIHBIMMA,
T0JIb30BAaTbhCS JOBEPMEM, COOTBETCTBEHHO, OBITh BO-
cTpe6OBaHHBIMM B TOI Mepe, KOTopasi ONpeeisieTcs
IOBepueM K HUM, ¥ OTpaskaTh OIpeIeIeHHYIO LeH-
HOCTb. IIeHHOCTb ITUX «IE€HEKHbIX CPeICTB» 6asupy-
eTCsI, CKOpee BCero, Ha 9KOHOMMYECKUX OKMUIAHUSIX
Vi TOBEJIeHUeCKMX TIPUCTPACTHSIX. [[OMMMO OTCYTCTBMS
3a HMMM peajbHbIX aKTUBOB, B OTHOIIIEHUY HUX HET
¥ HUKAKOTO MHCTUTYTA, HaJleJIeHHOTO ITPaBOM e[IfHO-
JIMYHO BJIMSITh Ha TaKl€e X OCHOBHbBIE XapaKTePUCTUKM,
KaK 06'beMbl SMUCCUY U KypCcOBasi AMHAMMKa. XOTsI
9TOT «JedeKT» NeleHTPaTN30BaHHO IMUTUPYEMBbIX
IeHEKHbBIX CPeICTB MOXKET TPaHChOPMIPOBATHCS
B [IPEUMYIIECTBO, MUHUMMU3MPYSI HEOOOCHOBAHHbIE
peleHus ¥ aHTaKUPOBAHHOCTD IMOJUTUKNA.

9TH 0CO6GEHHOCTM CBUETETHCTBYIOT O MOHETAap-
HOM HaITOJTHEHY JAHHbBIX CPEJCTB HE TOJIBKO B UaCTU
(byHKIMOHAMA, HO U ero 6a30BbIX XapaKTEPUCTUK.
[aHHbIE CPe/ICTBA CIeyeT pacCMaTPUBaTh Kak Pesyiib-
TaT JeMaTepuanu3anyy 1 feHalMoOHaau3al1 TeHeT,
rpoiiecca 00beKTUBHOTO TI0 CBOEI CYTH U JBVISKYIIMM
cunam. [TocieHMe, KaK M3BECTHO, BBIBOJSIT ITPOU3-
BOIMTE/IbHbIE CUJIbl HA HOBBI BUTOK PasBUTUSI, UIU
YPOBEHb, KOTOPbIIi IPUHSITO CETOHS Ha3bIBaTh HOBBIM
TEXHOJIOIMUECKMM YKIIaI0M, CMEeILIAIINM GpOoHTHD
CTAHOBSIIMXCSI HE COOTBETCTBYIOLIVIM STOMY YPOBHIO
TIPOM3BOACTBEHHBIX OTHOLIIEHNIE. B HallleM ctydae peub
uaeT 06 USMeHEeHUSIX B TPaAUIMOHHOI (MHAHCOBOIA
apXUTEKType, MPUUYEM M3MEHEHUSIX PagUKaIbHOTO
XapakTepa, HO B TO K€ BpeMsI He 3aTparuBaiounx
CYTb KaTeropmii, C IOMOII[bI0 KOTOPBIX MbI OI/ChIBA-
€M MPOUCXOAIIE U3MEHEHNS Y CKIIaIbIBAIOIIYIOCS
PeanbHOCTb.

U3MEHEHUSY B MOHETAPHOM
COEPE, TEXHONOITMYECKHUE CABUTU
M NPOBJIEMbl TPAOULMOHHDbIX
OUHAHCOB KAK MPEANOCHIJNIKH
BO3HUKHOBEHWSA U PASBUTWUA DeFi
IOuHaMM3M MOHeTapHOV chepbl XapaKTepusyeT-
Cs1 CerofHs OTHIOb He TONbKO PEBONIOLIVOHHBIMU
U3MEHEeHMSIMU B MJIATeXKHOW MHAYCTPUU, XOTS He-
IOOLIEHMBATh UX M0 MEHbIIIel Mepe ONPOMEeTUYMBO,
YUUTBIBAsI CKOPOCTD BHEIPEeHUSI [P POBLIX TEXHOIO-
I'Mii B co3manue GpuaTHBIX CPeACTB IiaTexa, nHdpa-
CTPYKTYPbI, 06CTY;KMBAIOIE UX IBUKEHME, I ITPOY.
DToT guHaMMU3M 6ojiee pesbeHO BhIpaskeH B op-
MUPOBAHUM Bce GoJiee CTaHOBSIIENCS peaabHOI
aJbTepHATUBBI (PUATHBIM AeHbraM. Peub umgeT o me-
HaIllMOHAJIU3alUK JeHeT, 0 CyTU, O Pa3BOPOTE B UX
3BOJIOIIMOHHOM JBVM>KeHUU, TOSIBJI€HUM, paciiupe-
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HUU COCTaBa AeleHTPaau30BaHHO SMUTUPYEMBbIX
BAJIIOT — YaCTHBIX JeHer. [IoOHsSITHe YaCTHBIX JeHer,
AKTYyaIM3VPOBAHHOE YIIOMSHYTBIMY MU3MEHEHUSIMU,
JIeTaJIbHO U OPUTMHAJIbHBIM 00pa30M ObIIO MCCIeno-
BaHO B cBoe Bpems @. Xaiiekom [19]. [Ipuuem cooT-
BETCTBYIOIIMIT 5TOMY MOHSITUIO (PeHOMEH B KauecTBe
pe3yabTaTa 5BOMIOLMOHHOTO Pa3BUTUS IeHEeTr STUM
BBIJAKOIMMCSI 3KOHOMMUCTOM He paccMaTpPpUBaJICs.
B To ke BpeMsI OH OOHAPY>KMJI MHOTOUYMCI€HHbBIE
MUCTOpUYECKMEe TTIOATBEPKIEeHMS 3TOTO SIBIeHUS, 1,0-
Kas3aJl BO3MOXKHOCTb MTPOAYKTUBHOTO COTIEPHUYECTBA
napaJiieJibHO 00PaIaloIIXCs BAIIOT, ONPOBEPTa
Te3UC, ellle BbICKa3aHHbIN Y. JI>KeBOHCOM O TOM, UYTO
«HEeT H/YErO MeHee MOAXOISIIero /s KOHKYPeHUI N,
yeM AeHbru» [14, p. 64]. D TUM caMbIM OH MPOTUBO-
MOCTAaBJISIJI CBOIO MO3UIIMIO U «JOTMaM» KOJIMUYeCT-
BEHHOJI TeOpuM — yHUBepPCaauu, He3bI6JIeMOCTh
KOTOpPOJ U CerofiHs MHOTMMM He IMOJiBepraeTcs
comHeHM10. Konnenuusa @. Xalieka He UCKIHOUYAET
BEPOSITHOCTU MOSIBJIEHUSI M PACTIPOCTPAHEHUSI «I1a-
pPasUTUPYIOUIUX BaJIOT», UTO MbI CETOAHS BUAUM
u B mupe DeFi. [Ipu stom @. Xaiiek moaarasi, 4To
6aHKu GYIYT KOHTPOJIMPOBATh «CBOIO BATIOTY» UJIN
npuberaTth K «HaAeKHOI YaCTHOI Baai0Te» IPYTUX
3MUTEeHTOB. CeromHs 3Ty pOb MOTYT BBITIOJHSTD UH-
cmumymot DeFi. I B konueniuyu @®. Xaiieka, 1 B KOH-
LMY JelleHTPaN30BaHHbIX (PMHAHCOB BaskHOE
3HaueHue umeeT (PakTop JOBEePHs, He B IOCTEHIO
ouepeb ONpenesoNii MacIITabbl ¥ YCTOMUMBOCTh
OIIHOJ 13 6a30BBIX XapaKTEePUCTUK JAeHeT. PaBHO Kak
" B 06enx KOHIEMNIINSIX TOMYCKAeTCsI BO3MOKHOCTD
MPOAYKTUBHOTIO 06pamieHyst HeCKOAbKMUX BAJIIOT
¥ OJJHOBPEMEHHO «OTOPAKOBKM HEKaueCTBEHHBIX»
13 UX COBOKYITHOCTU. B TAaHHOM KOHTEKCTe YMECTHO
BCIIOMHUTBH 3aK0OH ['pentema—KomnepHuKa, COTIacHO
KOTOPOMY «XVAIIINe TeHbIM BBITECHSIOT 13 o6palie-
HMS Ty4Ilime».

B sKOHOMMYECKOM UCTOPUYM Mbl HAXOAMM MHO-
SKeCTBO MO TBEPSKIAEHNI SMIUCCUY ¥ 0O0POTa HEOTO-
CyIapCTBIEHHBIX CPENCTB IJIaTeXa, BIOCIeCTBUN
LIEHTPa/IM30BaHHbBIX U 3a(UKCUPOBAHHBIX COOTBET-
CTBYIOIIMMM 3aKOHOHATENbHBIMU YCTAHOBIEHUSIMM.
[Mocnenymoiee pa3BuTe GUHAHCOBOI peaqTbHOCTU
pOXIaeT MHOXeCTBO MHCTPYMEHTOB, IPUHUMAOLIX
aTpuOYTHI IIATEKHBIX CPEMICTB, 3a4aCTYIO TPaKTye-
MBbIX, KaK «IIOUTH JeHbIM». YacTHAsI SMMCCHUS Ha 9TOM
3Tare — COCTOSIBIIASICSI PeaTbHOCTh, BbIPAKatoIasicst
B BBIITYCKe ¥ aKTMBHOM OIepUPOBAHUM ITUMU BbICO-
KOJNIMKBUAHBIMY MHCTPYMEHTaMU (HallpuMep, rocy-
JIlapCTBEHHbIE JOITOBble MHCTPYMEHTBDI, BBICOKOIMK-
BM/THbIE KOPIIOPaTUBHbIE 6yMAaru YaCTHbIX KOMIIaHWIA,
PBIHOUHBIN aBTOPUTET KOTOPBIX HE OCIIapUBAETCSI).
KoHKypeH1IMST MeXAY STUMMU TJIaTeKHBIMU CPeACT-
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BaMU, C OUeBMHOCTHIO 06aJAI0IIVIMM OTIeTbHbIMM
JI€HEKHBIMM KaueCTBAMM, — «IMHCTBEHHbI PIHOYHO
9¢hdeKTUBHBIN CITOCOO COCYIECTBOBAHNSI MHOKECTBA
TaKuX SMUTEHTOB» [20, c. 27]. To ecTb K AeHeXHbIM
CpeJicTBAM MOTYT OBITh OTHECEHBI M TaK Ha3bIBae-
Mble «(UHAHCOBbBIe TeHbIN» [21] (MPUMEHUTETbHO
K DeFi — amuTupyembie Ha JelleHTpaJnu30BaHHOM
OCHOBe, BBICTYIIAIOIIME KaK CPeACTBO XpaHEeHUs CTO-
MMOCTH, HO C 3apaHee M3BeCTHOI TOXOAHOCThIO U Be-
pPOSITHOCTBIO edonTa). YernelnHoe BHeIpeHe Kak
HOBBIX (DOPM JieHer, TaKk 1 HOBBIX TUIaTEXKHbBIX CPE/ICTB
BO MHOT'OM 3aBUCUT OT JIETKOCTH, C KOTOPOJ IMUTEHT
WJTV TIOCPEeITHUK MOTYT CTaTh YaCThIO HAIESKHO 1 3-
(bekTMBHOI (DMHAHCOBOI CHCTEMBI, IPY 3TOM YaCTh
CaMUX «IE€HEKHBIX» CPEICTB MOXKET ObITh «HUUbVIM»
00s13aTeIbCTBOM.

TakuM 06pa3oM, KyJTbMUHAIIMOHHOII (ha30ii pa3o-
PBAaHHOTO BO BpeMeHM Ipoliecca pa3BuTus heHoMeHa
YaCTHBIX JAeHeT SIBJISIeTCS AeHaluoHaau3auus JeHer,
BbI3BaHHAsI TEXHOJOTUUECKMMM U COLMATbHBIMU
dakTopamu, B cBOeM JIeiiCTBUM TIPUAAIONIMMY BCe-
MY IpOILIeccy BbIpaskeHHbII 00bEKTUBHBII XapaKTep.
Posb B 3TOM Ipoliecce TeXHOIOTUUECKOTro akTopa
00BSICHSIETCS TaKKe IeficTBMEM 0ObEKTUBHBIX CUJ
Y YKJIa[bIBA€TCS B U3BECTHbIE TEOPETUUECKIME KOH-
CTPYKIMM O Pa3BUTUU TPOU3BOAUTENbHBIX cuil. Co-
LMaabHas ke TTOI0TIeKa 3TOT0 pollecca HaXOAUTCS
B hoKyce BHMMaHMSI 9KOHOMMUUECKOI COLIMOMOTUMN,
BbIpaboTaBIIelt CBOe BUJI€HNE U Ha CYIIHOCTh J€HEer
KakK COIMaJIbHOTO MOHSITUS, U Ha OCOOEHHOCTU UX
pa3BUTHKS. B COOTBETCTBMM C ITUM MOAXOLOM JEeHbI'U
He MOTYT ObITh HEMTPAJIbHBI IO OTHOIIEHUIO K CO-
IMaTbHBIM ITPOIECCaM, K KyIbTYype, 60j1ee TOro, OHI
OOVMJTBHO TIPOTTUTAHbI COLVATbHBIMMU YCIOBUSIMU UX
IIPOM3BOJCTBA U UCIO/Ib30BaHMs. IMEHHO 3Ta CBSI3-
Ka €O BCeil OUeBUAHOCTBIO OIpesensieT MOTUBALUIO
yuacTHMKOB DeFi, mpoBouypyeT paspacTaHue MHO-
>KeCTBEHHOCTH JeHer, KoTopasi TIOMMMO UX YKucia
OpoSIBJISIeTCs, O B. 3enusep, B pa3HbIX CTpATETUSIX
¢dbuHaHcoBOrO noBefeHus [22].

H. lonm obpaiiaeT BHMMaHMe Ha TO, UTO MEHbIH,
Oyayuy CKOpee COLMalbHbIM IIPOLIECCOM, HEKEeTU
YHMBepPCaJbHbIM M3MepUTeNeM, CO34al0TCS MOMb30-
Baresnsimu [23]. Ix OCHOBHBIe CBOVICTBA He SIBJISIIOTCS
0O0BEKTUBHBIMM, OHM COIMAIBHO CKOHCTPYMPOBA-
HbI, YTO He OTMeHsIeT 00beKTUBHBIN XapaKTep UX
IBUKEHUS U M3MeHeHuii. TakuM 06pa3oMm, IeHbTH,
B COOTBETCTBUM C ITUM MOIXO0M, COL[MaTbHBI M MHO-
>KeCTBEHHbBI, OHM TPeOYIOT MPU3HAHMS IUTI0paIn3Ma
ueit pasnuHbIX GopM aeHer. OTUeTIMBOe OTpakeHue
1, COOTBETCTBEHHO, yOeauTeIbHOE ITPaKTUUEeCKoe
MOATBEPsKIeHMe 3TOTO Te31ca JeMOHCTPUPYIOTCS
ucropueri craHoBneHus ¥ pa3sutus DeFi. 1 Ha aToii
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COBpEMeHHOIi cTaguu GMHAHCOBOTO Pa3BUTHMSI, PABHO
KakK ¥ BO BpeMeHa IOSIBJIeHUS] «<HOBATOPCKO» MOHe-
TapHOI KoHIemnuuu @. Xaiieka, KOrja Jaske cambie
cMeJIble TTPOTHO3bI He CIIOCOOHBI ObIIM OTPAa3UTh CJla-
Oble KOHTYPBI COBpeMeHHOJ (GMHAHCOBO peaslb-
HOCTH, BOTIPOC O TUIaTEXXHbIX CPeACTBAaX YaCTHOTO
MIPOMCXOXKIEHMS YacTO KyIIMpPYyeTCs A0 OTPULLAaHUS
MX IeHeXKHOro cTaTryca.

He ciemyeT 3a6bIBaTh 1 O TOM, UTO MHCTUTYT «JI€-
Her» MOKeT HOCUTD U He(popMaJIbHbIN XapaKkTep, HO
IIPY 9TOM BBITIOJHSITh OTAENbHbIE (PYHKIMM JEeHET,
€CJTM 3TO BBIOOP caMMX YUYACTHMKOB SKOHOMUYECKUX
OTHOIIEHMI Y OH AOMYCTUM C TOUKM 3pEHUSI IIpa-
BoBoOro mnoJisi. CaM (axkT 9TOi peaqbHOCTHU, BbIpa-
SKaIoMIelicsT B MOSBIEHUY UEPPOBOTO JEeHEKHOTO
(beHoMeHa, ero aKTMBHOM pacCIIPOCTpaHeHUM, TPU-
3HAHUU U JJOBEPUU K HEMY CO CTOPOHbBI Y4aCTHUKOB
(bmHaHCOBOTO pHIHKA, OITpeesIeT BO3MOKHOCTD pac-
IMpeHus apeasna obpalneHns AeleHTPaIM30BaHHO
SMUTHUPYEMBIX IIMGPOBBIX TeHEKHBIX CPECTB, CIT0-
COOHBIX BBITIOJHATD OTHeNbHbIE GYHKINM JEeHET, HO
TIpY 3TOM He 06/1aaI0IINX CBOJICTBOM BCEOOUTHOCTH
B IIPABOBOM ee acIiekTe. BakHO, UTO BCEOOIIHOCTh
(ukcupyeTcs mepBoHaAYaIbHO Ha YPOBHE BOCIIPUSI-
THSI YYaCTHUKOB OOMEHHbIX CIIeJI0K KakK HeopMalib-
HBIIi MUHCTUTYT, UTO CJIeAyeT KBaau@uIMpoBaTh Kak
pe3yabTaT 06BEeKTUBHOTO Mpoliecca. U yike 3aTem
npoucxoauT hopmasnbHas huUKcalus — Ha YpPOBHe
YCTAaHOBJIEHU, UMEIOIMX CTAaTyC 3aKOHA. «YXKe caM
dakTt pa3BuTHUS geLieHTpaTM30BaHHO GUHAHCOBOI
peanbHOCTM aKTUBHO CUTHAIM3UPYET O HATMUUM ITO
XapaKTepUCTUKM Y 06 pamaonmuxcs B paMKax Hee
TUIaTeKHBIX CPeACTB, JaBasi OCHOBAHMS MIPU3HAHUS
Y HMX MOHeTapHO¥ cymHoCTH. TeM caMbIM MbI BPSII
JI MOKeM TOBOPUTD O TpaHChOpMaIUM CYITHOCTU
JleHer, a Ckopee BCero, JINIIb O TOM, UTO Y MOSIBJISIIO-
HIMXCS X HOBBIX BUJ OB HAJIMUECTBYIOT CMeLeHMs
B COOTHOIIEHMM Pa3sHbIX (PakTOPOB, GOPMUPYIOIIUX
UX CYITHOCTHbIE MTO3UIMM» [24, c. 21]. TakuM 06pasom,
MbI MOXXeM MpU3HATh HaJnuyye OTHOIIeHT MOHe-
TapHOTO XapakTepa B paMKax QYHKIMOHUPOBAHUS
chepsl JeleHTpaIM30BaHHBIX (DMHAHCOB.

Onupasicb Ha BOCIIPOU3BOACTBEHHBIN MTOAXOM, Ae-
LIeHTPaIM30BaHHbIe (GMHAHCHI MOKHO OIPEIeINTh,
Kak 060CO6MBITYIOCS YacTh GMHAHCOB, Pa3BUTHE
KOTOPOJi SIBJISIETCS CIeACTBYEM 00BbEeKTUBHOIO MPO-
1ecca JeHalMoOHAIU3aluu leHeT, pacIlnpsoueiics
COBOKYITHOCTM YaCTHBIX IM(PPOBBIX BATIOT, GYHKIM-
OHMpYIOILIEl 63 TOCPeTHNKOB, 3aK/II0UaloNIeli B cebe
Hab60p BO3MOXKHOCTEN afanTauuy K YOIOKHEHUIO
¥ YBEJIMUYEHUIO YMCIa TTOTPEeGHOCTEN BOBJIEUEHHBIX
B Hee YYaCTHMKOB, ¥ [IPU 3TOM — yIPO3, UMMaHEeHTHBIX
JeleHTpaIn3aluy Kak TaKOBOA.
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M.A. Abpamosa, C.B. Kpusopyuko, O.B. JlyHskos, A.b. Quanwes

[IpencraBieHHOE ONpeAeeHye B 11eJIOM HeTpasb-
HO K TexXHojiornueckomy acrekrty DeFi, mpogyiypyio-
1eMy KOMIIJIEKC BO3MOXKHOCTE 1 PUCKOB, BIMSIIOIINAX
Ha MOTMBALIMIO K yUaCTHIO B ee mpoeKTax. To ske camoe
MOSKHO CKa3aTh 1 0 QYHKIMOHAIbHOV CTOPOHE 3TOTO
dbeHomeHa.

[TonpITKa 06GOCHOBAHMS BasKHEJIIIero, C Hallleil
TOYKM 3pEeHMUSI, YCIOBUS €T0 POSKIEHMS Oblia Ipej-
MPUHSITA BbIIIE. DTO «Pa3MbITVE€» MOHOIIOJMM Ha
SMMCCUIO TIATEKHBIX CPeNCTB BC/IeCTBUE MeiCT-
BUSI TEXHOJIOTMYECKOTO (pakTopa, TpaHchopmanys
3KOHOMMYECKUX U COLMAJIbHBIX YCTaHOBJIEHUIA, ITpe-
JIoTipefeneHHbIX CMellleHMSIMM B MOTUBALlMOHHOM
MexaHM3Me YIACTHUKOB PhIHKA, eiicTBYEM (GaKTopa
KYJIbTYPBI B €r0 MMUPOKOI nHTepnperauuu [25]. To
€CTb BCEe TO, UTO COCTABJISIET O6bEKTUBHbIN XapaKTep
TpaHchOpPMaIMOHHBIX ITPOLIECCOB, B HAIIEM CTyyae —
IeHallMoHaAM3alu IeHer. B oCHOBe 3TOTro IBMKeHUS
MbI BBIJEJISIEM:

e HAYYHO-TEXHUYECKUI1 IIPorpecc;

e COIlMaJbHbIE U KYJbTYpPHbIE YCTAHOBKMU, ITPO-
SIBJISIIOIIMECS] pa3HOHAIIPAB/JIE€HHO B 3aBUCUMOCTHU OT
KOHKPETHbBIX HAlIMOHAIbHBIX YCIOBUIT — OT MHEPIIU-
OHHOCTH, 3aKpeIuisioleii HeabeKkTUBHbIe MHCTHU-
TYTHI, 10 IMHAMM3Ma, 00ecIieynBaeMoro CoOBepIeH-
CTBOBaHMEM PEryisITOPHBIX TPAKTHUK;

e COCTOSIHME HallMOHAIbHBIX 3KOHOMUK, OTpaska-
olleecst HA MMPOBOM XO3SI/CTBe U TPOSIBIISIONIeecst
B U3BECTHBIX SIBJIEHUSIX MaKPOIKOHOMUUECKOI He-
CTAaGUAbHOCTM, AMHAMMU3ME U MOKa3aTeasiX QyHK-
LMOHMPOBAHMS TPAAULIMOHHBIX PbIHKOB;

e peryJsiTOpHble ¥ HaA30pHbIe IPAKTUKU BKY-
e ¢ MaKpOdIKOHOMMUYECKON CUTyalr e, pacTyum
0CO3HaHMEM YUYACTHUKOB TPAAUIIMOHHBIX PHIHKOB
YSI3BUMBIX MeCT MOC/IeHUX, TIPOBOIUPYIOLE CMe-
IeHye aKTUBHOCTHU B HEperyampyemsbie u ciabo pe-
rynupyemMbie chepbl GMHAHCOB.

Otn pakTOpPBI CBSI3aHBI MEXKIY COO0¥ ¥ 3aUaCTYIO
CJIOKHO UAEeHTUGUIMPOBATH JTOKAIIMIO TTEPBUUHBIX
MMITYJIbCOB, CKa3bIBAIOIIMXCS Ha pparmeHTa [ Gu-
HaHCOBOJI cdepsl. Ha JaHHOM 3Tarie ¢ BbICOKOI Me-
PpOJi oTipeieIeHHOCTY MOSKHO JIMIIb YTBEPKAATh, YTO
M3MEHEeHMsI B MOHETapHO cdepe, IpOou30IIea i
TEeXHOJOTUUYECKHI IPOPbIB COCTABUIN BasKHENIINE
YCJIOBUSI TIOSIBJIEHUSI ¥ PACTIPOCTPaHEHMST YaCTHBIX
MG POBBIX BATIOT. U yike camu 110 cebe 3TU YCIOBUS
u aKTOPBI PacIpoOCTPaAHSIOT CBOE JIeiicTBIUe, COOCT-
BEHHO, 1 Ha cepy JeleHTpaM30BaHHbIX (MHAHCOB,
TOJTATBIBAS ee, yBeIMUMBasi MOTEHLIMAJ ee SKCIIaHCUM.

[Tepexonst oT GyHIAMEHTATBHOTO YPOBHS K 9M-
MMPUYECKOMY COTTIaCHO Halllel UAen O «KMHOTOCTION-
HOCTU» MCC/IeIoBaHMSI Chephl JelleHTPaTN30BaHHbIX
(buHAHCOB, OTMETNM, UTO Ja/ibHeliIee pacKpbITHE CO-
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JepsKaHMs TIOHSITHS JelleHTPaI30BaHHbIX (PUHAHCOB
OTJIMYAETCS OTIpeeIEeHHBIM IyaIM3MOM: COUeTaHMe
00BbeKTUBHBIX PaKTOPOB pa3BuTus chepsl DeFi ¢ BbI-
COKOJi 3HAUMMOCTbHIO COIMAIbHOTO KOHTEKCTA, UTO
KaK pa3 MoJuepKMBaeT BasKHOCTh reTepOIOKCaTIbHOTO
MOAX0/1a K MCCAeq0BaHMIO JaHHOI cdepbl GUHAHCO-
BBIX OTHOIIIEHMIA. [1e/iICTBEHHOCTb JAaHHOI'0 COUeTaHMs
B BO3J€JCTBUM Ha MTPOLIECCHI MEeIIeHTpaIU3aum B G-
HAHCOBOJI chepe yCUIMBAETCS U3bIHAMM TPATUII-
OHHOII Momenu oprauusanuu GpuHaHcos. Haubomee
OUEBUIHBIMM U3 HUX SABJISIOTCS : IIEHTPAIM30BaAHHbIN
KOHTPOJIb, OTPaHMYEHHbIIT TOCTYII, He3()PEKTUBHOCTD
WY HefoCcTaTovHas! 3(h(QeKTMBHOCTD, HEITPO3PAUYHOCTbD,
OTCYTCTBME (DYHKIIMOHAIBHOV COBMECTUMOCTH.

Taxk, ueHTpanusauusa 0O3HavaeT ruepapxuio. boib-
IIMHCTBO MTOTpe6uTesneit u NpeapUsITUIi B3aMO-
JeICTBYIOT C OMHMM JIOKaJbHBIM 6aHKOM, KOTOPBI
KOHTPOJNIMPYET CTaBKY ¥ pasMepbl IaTexxeit. Sapom
0GaHKOBCKOJ1 CMCTEMBI SIBJISIETCS I€HTPaJIbHbII OaHK,
YCTaHaBAMBAKOIINII KPATKOCPOUHBIE ITPOIEHTHBIE
CTaBKM U BIUSIONINIT HA YPOBEHDb MHQIISIINY, TPUIEM
JleNaloInuii 3TO HepeIKo HeoOCTATOYHO ITPO3PavyHO
U B yilep6 MHOTOUMC/IEHHBIM MHTepecaM. DTOT de-
HOMEH BBIXOAUT 3a paMKyM (MHAHCOBOTO CEKTOPa
M PaCIpOCTPAHSIETCS HAa TEXHONOTMUYECKIUX UTPOKOB.

HeneHTpaM30BaHHbIe GDMHAHCHI TTOTEHIIMATbHO
CHUKAIOT OTPAHMYEHMS Ha JOCTYIT K TPAAUIIVIOHHBIM
¢unancam. B HacTosee Bpems 6onee 1,5 miapn ve-
JIOBEK He MMEIOT JOCTYIa K 6aHKOBCKMM YCIyTaM, UTO
3aTPYIHSET IoAyYeHe KPeaUTOB U yuacTue B MHTep-
HeT-TOprosje. MHOTMe TTOTPe6UTeNN BhIHYKIEeHbI
6paTh KPaTKOCPOUHbBIE KPEAUTHI B MUKPO(DMHAHCOBBIX
OpraHmu3anusax, YTOObI MMOKPBITh HETOCTATOK JIMK-
BUAHOCTU. U maske HajaMuMe JOCTyIa K 6aHKOBCKUM
yCayraM He TapaHTUPYeT UX MTOoTyueHus.

Hamnbonee meMoHCTpaTHUBHBI IPUMeEp HeIOCTa-
TOYHO 3P GEKTUBHOCTH TPAAULIVOHHBIX PMHAHCOB —
KOMMCCHOHHBIE COOpBI 3a TpaH3aki M. Ha peiHKe
TIJIATESKHBIX CUCTEM VIMEET MeCTO BbIpaskeHHast Oy -
romnonus. Kpome Toro, smech HepeaKo M36bITOUHBI
3aTpaThl Ha GI0pOKpaTuio. [Ipyre HeoueBU I HbIE
npumMepbl Hed3PPEeKTUBHOCTU — JTOPOrOCTOSIINIA
M 4aCTO MeJJIeHHbIV IepeBoJi CPeICTB, IpSIMbIe
U KOCBEHHbIe OpOKepcKye cOophl, OTCYTCTBUE 6e3-
OTTaCHOCTM ¥ YacTast HEBO3MOKHOCTH IIPOBEeIeHNSI
MMKPOTpPaH3aKIINii. 3a4acTyI0 KJAMEeHThl 0AHKOB He
3HAIOT O eT0 (PMHAHCOBOM COCTOSIHUM M BBIHYXKIE-
HBI [10JIaraThCsl Ha rOCYIapCTBEHHbIE aTeHTCTBA I10
CTpPaxoOBaHMIO BKIAZOB. B aTOM ycMaTpuBaeTcs CyTh
npo6yieMsl Herrpo3pauHocTy TradFi. [ToTpebuTensm
YaCTO CJIOKHO MOHSITh, HAIIPUMED, SIBJISTIOTCS JIV BbI-
TOJHBIMMU TIpe[jiaraeMbie UM IPOILIEHTHbIE CTaBKM.
HecmoTps Ha To UTO B GMHAHCOBOI UHAYCTPUN
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HaOJII0IaeTCs OIpeeeHHbIN ITporpecc 6aaromaps
buHTEX-CepBUCAM, TOMOTAIONIMM HAWTHU CAMYIO
HM3KYIO IIeHY, phIHOK (hparmMeHTHpoBaH. [Ipu aTomM
oT Hea(DGeKTUBHOCTM CUCTEMBI CTPAAAIOT BCE UTPO-
KU. B pe3ynbTaTe camasi Hu3Kas lieHa pMHAHCOBO
YCJIYTU MO-TIPesKHeMY MOSKeT OTpaskaTh pa3ayThbie
orepanyoOHHbIe PACXOIbl M 3aTPATHI.

OTcyTcTBUE (PYHKIIMOHATbHOM COBMECTUMOCTHU
B TradFi mposiB/IsieTcsl B TOM, UTO IIOTPEOUTENN U TIPe[-
MIPUSITUS B3aUMOZIEICTBYIOT C GMHAHCOBBIMU yUpe-
SKOEeHUSIMU B cpeJie, KOTOpasi He JOMyCcKaeT B3auMO-
cBsI3aHHOCTU. TpaAUIIMOHHbIE CYCTEMbBI Pa300IIEHBI
M HACTPOeHbI Ha Mo epskaHye BbICOKOI CTOMMOCTH
repekioueHus. CMsrueHme mpobaeMbl TPOBOLPYET
TPAIUIIMOHHBIX UTPOKOB K TIOUCKY PeIleHNii, T03BO-
JITIOIIMX JTI00071 KOMITAHUY TTOIK/TIOUaThCS K MHMOP-
MAaIllMOHHOMY CTEKY TeX ke 6aHKOB MJIM TIIaTeKHbIX
cuctem. Ho GhyHIaMeHTaIbHbIX POGIEM IEHTPAM -
30BaHHOJ (PMHAHCOBOV MHGPACTPYKTYPHI ITOA0OHbBIE
Mepbl He pelaror.

IericTBre 3TUX (GaKTOPOB, «OTATOIAEMOEe» IIpe-
umyinectBamu DeFi, ycuanuBaeT poCcT BHUMAaHMS
K KPUMITOMHAYCTPUM U KaTAJIU3UPYET MPOIECC CMe-
1eHus akTuBHOCTY B DeFi, Ha UTO HeIBYCMbICJIEHHO
obpamiaetr BHMMaHMe POCCUICKII PEryIsSITOp B CBOUX
IOKyMeHTax>.

Takum 06pa3oM, CTAaHOBJIEHME U Pa3BUTHE Oe-
LIeHTPaJM30BaHHbIX (DMHAHCOBBIX OTHOIIIEHUI SIB-
JITeTCSI IPOAYKTOM UesloBeUeCcKoit 1esiTeTbHOCTY, HO
dbopmupymMMCs 1MoJ, BO3IeliCTBMEM 1[eJI0T0 KOM-
IUIEKCa 0ObEKTUBHBIX (DAKTOPOB, B TOM UMC/IE TeX-
HOJIOTUMYECKNX, B JAHHOM ciaydae mudbpoBuU3aInm,
pasBuUTuUs puHTEXa, MHTEPHET-TEeXHOJI0TK Ha (oHe
reiiMmudurany, MsMeHeHUs XapaKkTepa OHJIaiiH-Co-
0011eCTB, YBeTMYEHMS OHJIAiTH-OIbITA TPOBEJEHNS
CaMbIX pa3/JIMYHBIX OTIepalyii, B TOM YuCiIe orlepaiyit
Ha GMHAHCOBOM PBIHKE U B IIATEKHOM MTPOCTPAHCT-
Be. DT (PaKTOPHI YCUIMBAIOT PEAKIINIO YIACTHUKOB
(brHAHCOBBIX OTHOIIEHM Ha YSI3BMMbIE MeCTa Tpa-
IUIVIOHHBIX (LIeHTPaIM30BaHHbIX) GMHAHCOB. C 3TO¥
TOUKM 3pEeHMS OelleHTpal30BaHHbIe (GMHAHCHI B KOH-
LeILNN, HaTIpUMep, HEOMHCTUTYLIMOHATbHOI TEOPUM
. Hopra — 2TO «IIpaBwia UTPbI» B 00IeCTBE, KOTO-
pble OPTaHMU3YIOT B3aMMOOTHOIIEHMS MEKIY JTIIOIb-
MM ¥ CTPYKTYPUPYIOT CTUMYJIBI 0OOMEHa BO BCEX €TO
cdhepax — MONUTUKE, COLMATbHOI cepe MY 9KOHO-
MMKe» [26]. B zaHHOM ciTyyae BHMMaHMe 06paliaeTcs
Tpexkie BCero Ha BO3MOXKHOCTb 1ieJIeHaIIpaBAeHHOTO

3 Caitt llenTpanpHoro OGanka P®. URL: https:/www.
cbr.ru/Content/Document/File/132241/Consultation_
Paper_20012022.pdf; https://cbr.ru/Content/Document/
File/141992/report_07112022.pdf (mata obGpamieHus:
22.03.2024).
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bopmupoBaHMSs ONIpeIeIeHHOM CYUCTeMbI (PYHAHCOBBIX
OTHOIIIEHM I, BBICTPOEHHOI Ha LeHTPa/JIM30BaHHOM
WU IelleHTpaaM30BaHHOl OCHOBe. [IpyMMeHNUTeNbHO
K opraHu3anym GMHaHCOBBIX OTHOIIEHUI TPOUCKOIUT
(opmupoBaHe ee MHHOBAIMOHHOI MOJIE/I B HOBOM
(popmare MHGOPMAIMOHHO-KOMMYHMUKAIIMOHHOI
cpenpbl.

Takum 06pa3om, GakTopbl, 06YCIOBAUBAKOIINE
opraHmM3anuio GMHAHCOBBIX OTHOIIEHMII Ha Je-
LIEHTPaJIM30BaHHOM OCHOBE, HOCST OObeKTUBHBIIA
xapakrTep, a chepa pasButus DeFi oTninuaercs nu-
HAaMMUYHOCTBHIO M HEOOPATUMOCTbIO, KaK IMHAMMU-
YeH U HeoOpaTUM HayUHO-TeXHMUeCKUii ITporpecc.
CeromHs 9TO CcTaAusl MaclITabHoi UMPPOBU3ALUN
BCEX CTOPOH OOIIEeCTBEHHOI, B TOM YMCJIe SKOHO-
MUYeCKo, skus3uu, bopmMmupoBaHus MHGOpMaI -
OHHOTO THIa 061IecTBa. DTOT MPOIlecC OCHOBAH Ha
MIPOMBIIIIJIEHHO 9KCIUTyaTallMy BICOKOTEXHOJIOT MY -
HbBIX pelleHNii HOBOTO MOKOJeHMS, CTAHOBSIIIUXCS
«HEOHOPMAaJIbHOCTbIO» UJIN «HOBOV 9KOHOMMUUYECKOM
HOPMaJbHOCThIO» COLMATbHO-9KOHOMMUYECKOI Teii-
CTBUTEJIIbHOCTU [27].

[MHaAMMUYHOCTD POIecca MOSIBJIEHUS U PA3BUTUS
chephl AeneHTpaTM30BaHHbIX (PMHAHCOB 06YCI0B-
JleHa JMHAMMYHOCTBIO CaMOTo Ipollecca nudppoBu-
3aluy XKu3Hu. B otuere, HanmpuMmep DataReportal,
TIPUBOJSTCS CTATUCTUYECKIME TaHHbIE, TO3BOJISIOIINE
copmupoBaTh npeacTaBieHne o «IUdPOBOM CO-
ctositHuM» B Poccun. Tak, Ha Hauano 2024 r. B Poccun
HaCUUTBIBAJIOCH: 130,4 MJTH IO/Ib30BaTENEeli MHTEPHETA
MIPU YNCIIEHHOCTU HacejaeHus B 144,2 MJIH 4e/lOoBeK
(B 2023 r.— 127,6 MJTH MHTE€PHET-M0/Ib30BaTeIeN TPy
YMCIeHHOCTY HaceleHus B 144,7 MJIH 4e/lOBeK); IIPo-
HUKHOBEHNe MHTepHeTa cocTasisiio 90,4% (B 2023 r.—
88,2%); 106 MH monb30BaTeseil COLMalIbHbBIX CETeN,
YTO COCTaBJsIeT 73,5% OT 0611eii YMCIIeHHOCTY Hace-
JieHus; 227 MJIH COTOBBIX MOOWM/IbHbBIX HOIK/IIOUEHNIA,
YTO COOTBETCTBYET 156,9% Bcero HacejleHus*, mpo-
IOJIKUIIOCH pasBuUTHe MHGPACTPYKTYPhI IM(DPOBOTO
MpoGuIIst, KOTOPBI 06ecreunBaeT MPOCTO Y GBICTPBIN
06MeH JaHHBIMM TIPY MTOTyUYeHUY (PUHAHCOBBIX YCITYT
B IMCTAHIIMOHHOM (popMaTe, pa3BUBAETCS MPOIecc
yOaaeHHOM uaeHTUudUKauuu U (UJIn) ayTeHTUduKa-
LMY C MICIIOJIb30BaHMeM EquHoi 61oMeTpuiecKkoii
cuctemsl (EBC), 3apeructpupoBaHo neBsitb OO, npe-
IOCTaBJISIOMIVX TTOTPEOUTENSIM (GMHAHCOBBIX YCIYT
BO3MOYKHOCTD AVICTAHIIMOHHO MIPUO6PETaTh IPOIYKTHI
pasHbIX (PMHAHCOBBIX OpraHmsaiuii 6e3 reorpadu-
YeCKUX OrpaHMuYeHun’i B pexxume 24/7, BHEOPSIOTCS

4 DataReportal. URL: https://datareportal.com/reports/
digital-2023-russian-federation (mara ob6pameHus:
22.03.2024).
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M.A. Abpamosa, C.B. Kpusopyuko, O.B. JlyHskos, A.b. Quanwes

OTkpsIThie API, nckyccTBeHHbIN MHTe/EKT (M) Ha
poccuiickoM (pMHAHCOBOM pPBIHKE®,

OCOBEHHOCTMU DeFi, MPUHLU UNDbI
®YHKLMOHNPOBAHUA U BA30BbIN
MOHATUNHBIA ANNAPAT
[Tpu Bceit IMHAMUYIHOCTY 0ObEKTUBHOTIO Mpoliecca
I pasBUTUS chepsl el eHTpaau30BaHHbIX Gu-
HAHCOB, KaK U [JIJisT 9KOHOMMKM B 11€JI0M, XapakTepHa
HeOoIpeIeeHHOCTD («M3MepuMasi» U «HeUu3Mepu-
Masi»), 0 KoTopoii emte B 1928 r. nucan @. Haiit [28].
Ins cepsl geleHTpaJIM30BaHHBIX (PMHAHCOB 3Ta
HeoIlpeAe/eHHOCTD Bblllle HeOTpeLeleHHOCTHU 3KO-
HOMMKM B 11€7I0M. ITO CBSI32HO He TOJIbKO C TeM, UTO
repuozbl HeornpeneaeHHOCTY BKIIUAIOT HellpeJBu-
IeHHbIe COOBITHSI, KOTOPBIM HeJIb3sT TPUCBOUTDH Be-
POSITHOCTM, ITOCKOJIbKY OHM HAXOJSITCS BHE CITMCKa
OXXMAAaeMbIX COOBITHI, @ CAMI IIEPUOIbI HeoIlpeme-
JIEHHOCTU He MOTYT OBbITh C TOYUHOCTHIO CIIPOTHO-
3MPOBaHbI HA OCHOBE UMEILINXCS NaHHbIX [29], HO
B IIEPBYIO ouepefib C TeM, UTO Teopus AelleHTpain-
30BaHHBIX (PMHAHCOB HAXOAMTCS B CAMOM Haualsie
CBOEro CTaHOBJeHMS. JIoKIa] AJis1 061IeCTBEHHOTO
obcyxmeHus «JleneHTpanu3oBaHHble GUHAHCHI»,
oIy61MKOBaHHbIN B 2022 T., HOCUT I10 YTBEPXKIEHUIO
camoro Banka Poccun nuirb MHGOpMAaIMOHHO-aHa-

JINTUYECKUI XapakTep®.

Boicokasi HeompeeneHHOCTh cepsl IeleHTpa-
JIM30BaHHbBIX (DMHAHCOB 0OYCIOBIEHA TAKKe TEM, UTO
B 9TOJ chepe BbICOKA POJIb COLIMATBHOTO KOHTEKCTA,
IoBepus HaceJleHusT ¥ OM3Heca K pa3sBUTUIO 00BEKTOB
chepsl JelleHTpa30BaHHbIX (DMHAHCOB (KPUIITOBA-
JIIOTBI, TOKEHBI U T.T1.), UHCTUTYTOB, UHCTPYMEHTOB,
MIPOJYKTOB U YCIYT.

3HauMMast posib COIMAIbHOTO KOHTEKCTa 00YCIOB-
JIeHa TeM, UTO JelleHTpaM30BaHHbIe (DMHAHCHI SIBJISI-
IOTCSI «BHEIIHEN Cpenoii» IJIsl NeliCTBYIOINX CYObeK-
TOB, HO CTEIKXO0JIJIlepamMu ITPOIL[eCCOB, TPOUCXOISIIINX
B chepe pMHAHCOBBIX OTHOIIEHMIi, HE3aBUCUMO OT
TOTO, B Kakoii hopMe OHM OpTaHM30BaHbI (Ha 1eH-
TPaJM30BAHHON WK eLleHTPaan30BaHHO OCHOBE),
SIBJISTIOTCSI JTIOA M. IMEHHO OT UX BKJIFOUEHMS B IIPO-
1ecc GpuHAHCOBOJ LM poBu3anuu (MU IUPPOBOIA
buHaHCcHanu3anum) 3aBUCUT PeaJbHOCTh U Oyaylnee
pasBUTHE TOI UM MHO onepanyy Ha GMHAHCOBOM
pbiHKe. Jlaske ecjiy Mbl BCTpedaeMCcsl C oriepaiusimmu
M2M (Mashine-to-Mashine) B pamkax mpoiiecca 06-
MeHa TaHHbIMM MEXKIY YCTPOMCTBAMM, KOT/IA YEJIOBEK

5 Cavit banka Poccun. URL: https://cbr.ru/collection/collection/
file/49041/ar 2023.pdf (mata ob6pamenns: 22.03.2024).

¢ Caiit LleHnTpanpHoro 6anka P®. URL: https://cbr.ru/Content/
Document/File/141992/report 07112022.pdf (mara o6paie-
Husi: 22.03.2024).
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BBICTYTIAeT «OOBIYHBIM HAOMIOmATENIeM IIpoIieccar,
MbI IOHMMAaeM, YTO 3a ITUMMU OlepanusIMu CTOSIT
KakK MX CO3/IaTeju, TakK M, BO3MOXHO, «panbcudn-
KaTOPbI» MaHHBIX U PE3YybTATOB, T.€. MOIIEHHUKN
(;ro6ast mporpaMma, co3gaBaemasi, B TOM YKCIIe, ISt
MIpoOBefieHMs orepannii Ha GMHAHCOBOM PbIHKE, MOXKET
OBITh B37I0MaHa Xakepamu). GuHaHCcOBast IubpoBM3a-
LV B AeLieHTpaln30BaHHOI hopme (vim mymdpoBast
uHaHCcManM3aysa) UMEHHO B COYETAaHUM C TTOBbIIIIe-
HMeM IOCTYITHOCTY (MHAHCOBBIX YCIYT ((PrHAHCOBOIA
MHK/TI03MBHOCTbIO) SIBJISIETCSI IPEIIIOCHLIKO CO3AaHMS
Ha (MHAHCOBOM PBIHKE «HOBBIX I'PaHel BOSMOKHOTO»,
B TOM UMCJIe B IelleHTPann30BaHHO (hopMe Ha OCHOBE
TTOSIBJIEHMST HA POCCUICKOM PBIHKE BCe OOBIIEro KO-
yecTBa «huHcaigepos». OHU GOPMUPYIOT TOBEIEHNE
OOJIBIIMX TPYIII JIIOZIeil ¥ OpTaHU3aIii B YCIOBUSX
YCUIMBAIOIIETOCs BAUSIHUS BUPTyaau3aluu u Ha Gu-
HaHCOBYIO KyJIbTYPY, M Ha CaMy AesITeTbHOCTh 9KOHO-
MUYECKUX CyObeKTOB, Iake eCu 3Ta JesITeTbHOCTb
He ToJIy4uJsia AOJIKHOTO ITPAaBOBOTO PeTyaMpPOBaHMSI.
Bo mHOrom poct KonmuectBa nonab3oBaTeneit DeFi
TECHO CBSI3aH C JOBEpPMEM WIEHOB 00IeCTBa K 9TOJ
MHHOBAIMOHHO hopMe opraHusaiuy GpMHAHCOBBIX
OTHOIIEHU Y HETIPUSITUEM «3aPETYIMPOBAHHOCT»
cdepsl TpagUIIMOHHBIX (prHaHCOB. [loBepue B chepe
DeFi gBnsieTcss HeOoTbeMJIEMOJ YaCThIO IIporpecca
pPa3sBUTUSA IEelleHTPATN30BaHHbBIX (MHAHCOB. B Ha-
I1ei cTpaHe OHO OTNIMPAEeTCs, B TOM UMC/ie, Ha YeTKO
chopmynupoBaHHble U IPO3pavuHble TpaBUIa U Lean
HanmonanpHo# rporpaMmbi «1{dpoBast SKOHOMMKa».

BMmecre c Tem meneHTpanmsoBaHHas chepa pu-
HAHCOBbIX OTHOLIIEHUI TPaAUIMOHHO Tpefionaraet
repesioskeHe OTBETCTBEHHOCTHU U, COOTBETCTBEHHO,
PVMCKOB 3a yyacTue B JaHHbIX OTHOIIIEHMUSIX, 3a UC-
M0JIb30BaHMe PeCcypcoB, MHCTPYMEHTOB, TEXHOIOTHMIA
Ha I10/Tb30BaTesieit. DTO KaK pa3 «oOpaTHast CTOpOHa»
JeleHTpanu3alum, KoTopasi, C OGHOV CTOPOHBI, IPU-
BJIeKaeT M0b30BaTeseil Kak ajibTepHaTHBa yXoAa OT
«3aperyIMpoBaHHOCTU» CHEePhI LIEHTPATN30BAHHBIX
(TpamunoHHbIX, CeFi) duHaHcoB, o6ecreunBast mpu
3TOM BbICOKMI1 YpOBeHb (DMHAHCOBOI MHKITIO3UBHOCTH,
a C APyroit CTOPOHBI — MpeJIionaraeT, YTO CyObeKThI
cdepsl AelleHTPATM30BaHHbIX (MHAHCOB TOHMMAIOT
U afieKBaTHO OlLIeHUBAIOT yPOBEHb PUCKOB JaHHOTO
y4acTusi, B TOM UlcJie, HOBBIX PMCKOB XaKepCKMX aTak,
TeXHUYECKUX OMIMOOK, MOIleHHMYecTBa. [To mepe
pocTa MHTepeca K cepBUcaMm JelleHTpaan30BaHHbIX
(rHaHCOB, KOTOPBIE TTO3BOJISIOT IOJYUUTh HE3aBM-
cuMble GMHAHCOBBIE YCIIYTU U, COOTBETCTBEHHO, 110
Mepe TOBBIIIeHMS YPOBHST (PMHAHCOBOI MHKITIO3UN
HaceJIeH)s], HAUMHAIOT PacTyi BHMMAaHMe ¥ TpeGoBaHMSI
peryasaTopoB (pMHAHCOBBIX OTHOIIEHUI, B IePBYIO
ouepelb MOHETApPHOTO peryjasiTopa U rocygapcraa
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K cepBMucaM M MHCTUTYTaM JelleHTPpaau30BaHHbIX
dbuHaHcoB. [ToHMMaHMe PUCKOB yITy6IeHust GUHAH-
COBOJ MHK/TIO3UBHOCTU B yCJIOBUSIX pa3BuTust DeFi,
CBSI3aHHOTO He TOJIbKO C paciiMpeHreM «ToYeK J0-
CTyIa» K MHHOBAI[MOHHBIM IM(PPOBBIM (GMHAHCOBLIM
yclIyram, HO M C aleKBaTHBIM COBPEMEHHBIM YCIOBMSIM
ypoBHeM (MHAHCOBOJ, MHBECTULIIOHHOJ, ITPAaBOBOIA,
K16eprpaMOTHOCTY CTABUT BOITPOCHI: HACKOIbKO
ry60Ka JO/KHA ObITh GMHAHCOBASI MHKITIO3MBHOCTD,
06YycI0BIeHHAs Pa3BUTIMEM Cepbl AelleHTPaIM30BaH-
HbIX uHaHCOB? He cTaHeT Jin OHA B OMIpelle/IeHHbIN
MOMEHT BPeMeH! UM B paMKax OIpeJe/leHHbIX IPO-
CTPaHCTBEHHBIX I'PaHUI] (PAKTOPOM, IIPETATCTBYIOIIMM
IOCTUKEHUIO 11efiel pa3BUTUS (MHAHCOBOTO PHIHKA,
MIPU3BAHHOTO CO3/1ATh HEOOXOIMMbIE TTPEAIIOCHITKI
IJIS1 yCTOMUMBOV 9KOHOMUYECKOV IUHAMUKU ?
OrpaHu4eHHbI JOCTYI K PMHAHCOBBIM YCJIyTaM,
KaK yske 6bJI0 OTMEUEHO, COCTABJISIET OHY U3 K/TI0Ye-
BBIX IIPO6JIEM TPAIUIIMOHHBIX (GMHAHCOB. [Tpy 3TOM
bmHaHCOBAsT MHKIIO3MBHOCTD KaK IMOHSTHE MUMEET
JTyOOKMI CMBICIOBOJ I KOHTEKCT ¥ COOTBETCTBYIO-
niee 3HaueHue. OHA paccMaTpyuBaeTcs Kak (pakTop He
TOJIbKO GMHAHCOBOTO pa3BuTus [30], HO U B KauecTBe
OLHOI'0 U3 BaXXHEMILUX YCI0BUN OOCTUKEHUS 1eJieil
9KOHOMMUYECKOTO pa3BUTHS, B TPAKTOBKe BceMupHOro
6aHKa’ 1 psia COBpeMeHHBIX uccaenoBareneii [31].
HWccnepoBanusi, B TOM 4nciie, B KOHTEKCTE Pa3BUTHS
chepbl TelieHTpaTIN30BaHHBIX (MHAHCOB MMOKAa3aJIn,
YTO CjiefyeT pa3anyaTh GUHAHCOBYIO JOCTYITHOCTD
" (MHAHCOBYIO MHKITIO3UBHOCTb [32]. Tak, huHaHCOBas
JIOCTYITHOCTb, YCUIMBAIOLIASICS B YCIOBUSX PA3BUTUS
chepsl AerneHTpaTM30BaHHbIX (PMHAHCOB, aKLIEHTU-
pYeTcst Ha BO3SMOKHOCTH TTOJTyYeHMS, TPUOOpeTeHUs
9KOHOMMUYECKUMU CyObeKTaMy (DMHAHCOBBIX ITPOIYK-
TOB U YCIYT [33]. IHK/II03MBHOCTD K€ CBUETeNLCTBYeT
HEe TOJbKO O BO3MOYXXHOCTM, HO U O BKJIIOUEHHOCTU
B ITpoliecc ux nmpuobperenus [34]. To ecTb mpoiiecc
VMHKITIO3VM Ha (DMHAHCOBOM PbIHKE, B TOM UMC/IE B KOH-
TEKCTe PasBUTUS JelleHTPATM30BaHHbBIX QMHAHCOB,
paccMaTpyuBaeTCsl HAaMM TaKMM 00pa3oM: oIeparnys
WJIY YCJTYTa MOXKET OBITh TOCTYITHA, OTHAKO MOTPEOU-
TeJIb HEe MOXKET €10 BOCII0/Ib30BaThCs B CUTy HU3KOI
(buHaHCOBO MM M(PPOBOI 'PAMOTHOCTH, & IIOTOMY
He yJacTBYeT B ITpoIiecce ee MprobpeTeHus 1 moTped-
JieHusl. B ;JaHHOM cilydae He TIOMOXKET HU paciliipeHue
U YIITyOJIeHMe TOUeK TOCTYyIa K GMHAHCOBBIM YCITyTaM,
HM peKyiama, Hy NpeAronaraeMasi JOXOLHOCTb TOM Un
uHO puHaHCOBOI onepaiuu. [loaTomy moHuMaHume
«BOBJIEYEHHOCTU» SIBJISIETCS] BYKHBIM B PACCyKAEHUSIX

7 Caitt BecemupHoro 6anka. URL: https://www.worldbank.org/
en/topic/financialinclusion/overview#1 (mara o6paiieHus:
22.03.2024).
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0 (OMHAHCOBOJ MHK/ITIO3MBHOCTY B cepe AeleHTpa-
JIM30BaHHBIX (DMHAHCOB.

O 3HAUMMOCTM ITOTO acrekTa, He TTOy4yaoIero
JIO CMX TIOP IO/DKHOTO Pa3BUTHS B paMKax IeHTpasu-
30BaHHOI GOpPMbI Opranu3saiu GUHAHCOB U COCTaB-
JISIONIero OOHY M3 KJIIOUeBbIX PobeM MocIeqHNX,
TOBOPMJIOCH Bbille. VI UMEHHO 3TOT acIekT COCTaB/sIeT
OIVH M3 IPUHIINUIIOB JelleHTPaI30BaHHbIX (PMHAHCOB.
Cpeny Apyrux MPUHIIMIIOB BbIAEINM:

o JelleHTpanu3aluio U caMoympaBiieHue;

o (GMHAHCOBYI0 aBTOHOMMUIO;

e OTKPBITOCTb U TIPO3PAYHOCTD;

e TpebOBATEIbHOCTH M YYBCTBUTENbHOCTD K MH-
HOBaLVsIM;

e pasHoobpasue MPOOYKTOB;

e UHTeponepabesbHOCTD;

e TPAHCTPAaHUYHOCTD;

e TUOKOCTD ITOJIb30BATENIbCKOTO OIIBITA;

e 6e30IacHOCTb.

MeneHTpanu3aLus ¥ OUeBUIHBIM 06pasoM 00-
YCJIOBJIEHHOE €10 CaMOyITIpaBjieHe COCTaBJISIIOT BaXK-
Helimuii npuHaiun DeFi. 3gech OTCYTCTBYIOT 1l€H-
TpaJIM30BaHHbIE CTPYKTYPHI YIIPaBaeHMs, a IpaBuiia
BeZleHNs OM3Heca OTpakeHbl B CMapT-KOHTpakTe. [Ipu
3amycke cMapT-KoHTpakTa DeFi-mpuioskenue pabo-
TaeT CaMOCTOSITe/IbHO C MUHUMAaJIbHBIM WK HYJI€BbIM
BMeIIaTeIbCTBOM UeJIOBeKa: HET HeOOXOIMMOCTI
B pa3peleHu Co CTOPOHbBI OAHKOB WJIM IPYTUX I10-
CPeIHMKOB [IJIS1 COBEPLIEHMS TPaH3aKIVIi UM JOCTyIIa
K (MHAHCOBBIM MHCTPYMEHTAM.

@uHaHCOBasi aBTOHOMMUS SIBJISIETCS] OLHUM U3 TIPO-
sIBJIEHUI AelleHTpaan3alinm, Ho, TeM He MeHee, Mbl
BbIJIeJISIeEM ee B CAMOCTOSITe/IbHbIV PUHITATL, AOTIOJ-
HSIIOII M TOCAeIHUI, C yIeTOM TOTO, UTO Mepa Jie-
LleHTpanu3aluu B pamkax DeFi MoxkeT ObITh pa3HOit
B 3aBMCMMOCTU OT IIPOEKTA, a CaMOyIlpaBjeHNue He
TOXIEeCTBEHHO (GMHAHCOBOI aBTOHOMMM, ITPEIIO0-
Jlaraionieil Hajauuyue MoJTHOMACIITaOHOTO KOHTPOJIS
ITOJIb30BATEISIMM HAJl COOCTBEHHBIMM CPECTBAMMU
" (pMHAHCOBBIMM OTIepALIUSIMNA.

OTKPBITOCTD U MIPO3PAUYHOCTH MPOSIBJISIIOTCS B TOM,
YTO BCe TpaH3akuuu u onepaunu B DeFi peructpu-
PYIOTCS B ITYOIMUYHOM GJIOKYEIHE, COCTaBJISIIOIIEM
TexHoJjornueckuii 6asuc DeFi 1, COOTBETCTBEHHO,
SIBJITIOIIMCSI QYHIaMEHTOM BCeii X KOHCTPYKITUMA.
OTO JlesaeT oliepalyy MOJTHOCThIO TPO3PaYHbIMU
¥ JOCTYITHBIMM [IJISI ITPOBEPKY JTIFOOBIM YUACTHUKOM
cetu. icxopHblii ko, DeFi-nipuiioskeHni1 OTKPBIT AJ1s1
ayIUTa, uTo MO3BOJISIET TI0O0MY TT0/Ib30BATEIIO0 TOHSTh
(bYHKIMOHATBHOCTD KOHTPAKTA UM BBISIBUTD Oary. Best
TPaH3aKIMOHHAS aKTUBHOCTb HOCUT ITyOIMIHBIN Xa-
pakTep, 4TO CITIOCOOCTBYET JOBEPUIO U MOTEHIIMATBHO
COKpallaeT BO3MOXHOCTY MOIIEHHNYEeCTBa.
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TpeboBaTeNbHOCTD U UYBCTBUTENBHOCTh K MHHO-
BallMSIM BhIpaykaeTcs B TOM, uTo cepa DeFi o6s13aHa
CTUMYJIMPOBATh MHHOBALIMM. B 9TOM 3a10T XX13HeCTIo-
COGHOCTH 9TO¥ cdepsl, C YeM OHA B 11€JIOM CITPABIISIET-
Cs1, TIPOSIBJISISI TIPY 9TOM I'MOKOCTb K HOBBIM PeLIeHUSIM,
MIPOIYIIMPYsI HOBBIE MIPOIYKTHI M CEPBUCHI Ha 6ase
CMapT-KOHTPaKTOB. Peanysanys 3Toro npuHUuna
CIIOCOOCTBYET pacIIMpeHNI0 aCCOPTUMEHTHOTO Psifia
MMPOAYKTOB, ITpoayuupyemoro DeFi, uto, B cBOIO oue-
penb, CTUMYIUPYeT BOBJIeUeHMe CIofa Pas3JIMUHbIX TH -
OB MHBECTOPOB, B TOM UMCJ/Ie TPAAUIIVIOHHBIX UTPOKOB.

[IpMHLMI MHTepoIlepabebHOCTM MpeaIioaara-
eT, yTo HOBbIe DeFi-TnpuaoskeHyss MOSKHO CO3/1aBaTh,
KOoMOMHMPYS Apyrue DeFi-nmpomyKTsI (CTE6IKOMHBI,
IelleHTPaIM30BaHHbIe OVPsKY, PHIHKY MTpeIicKa3aHmit
u T.1.). DeFi npencraBinseT co60it cBoeo6pa3Hy0 MO-
nenb, B paMKaxX KOTOPOI ONpeJie/IeHHYIO CTPYKTYPY
MOXKHO COOMPATh B pa3JMUIHbIX COBMECTUMBbIX KOM-
omuauysax (mpuuanun LEGO).

BonbimmucTBO DeFi-npuioskeHnii JOCTYITHBI JIIO-
60MYy TI0Th30BATEII0 MHTEPHETA. B 9TOM MposBIsieTcst
UX TPAHCTPAHUYHOCTb, CO3/IAI0Iasi BO3MOXHOCTD
peanusauyy IPUHLIMIIA MIUPOKOI GUHAHCOBON MH-
K/TI03UBHOCTH.

Oxocucrema DeFi obecreunBaeT BO3MOXKHOCTh
rOKOJi epeHaCTPOKM MOJIb30BATEJISI: €C/IU I0JIb-
30BaTeJII0 He HpaBUTCS MHTepdeic MpuIoKkeHs, TO
OH MMeeT BO3MOKHOCTb UCIIOb30BaTh MHTepdelic
TpeTheit CTOPOHBI UJIH Ke CO31aTh COOCTBEHHBIN. « YM-
HbIe» KOHTPAKThI IIOT0OGHBI OTKphITOMY API, B paMKax
KOTOPOTO JTI06071 MOKET CO34,aBaTh IIPUIOKEHMNS IO
CBOEMY 3aI1pocy.

[MpuHLMIT 6e30MaCHOCTY IIpeaoIpeaeeH 0COOeH-
HOCTSIMM TeXHOJIOTMYecKoro 6asuca DeFi — my6mmuuHo-
ro GJI0KYeliHa, YTO TeCHBIM 06pa30oM KOPPeCIIOHAMPYeT
C IPUHIIUIIOM OTKpbITOCTU. KpoMe TOro, cMapT-KOHT-
pakTbl u Kpunrorpadus B DeFi mardopme obecrieun-
BAIOT BBICOKMI1 yPOBEHb Oe30macHoCTy. TpaH3aKIum
B DeFi ocy1iecTB/SIOTCS aBTOMaTUUYECKU, UX HeMb3sI
OTMEHUTH MOCJIe UX pasMelleHns B 6JI0KUeiiHe, UTo
obecIieunBaeT 3alUTYy ITOJb30BaTe/ el OT XaKepCKUX
aTak M BMellaTeJbCTBa TPeTbUX JIUII,

[lepeunicieHHble TPUHLMIIBI TIOAUYEPKMBAIOT MTPEU-
MYILEeCTBA aHAIM3MPYeMOii chepsbl U CBSI3aHHbBIE C Heli
BO3MOXXHOCTM. HO Hesb3s yIyckaTh 13 BUAY TOT (QaKT,
YTO JII00as JelleHTPpaan3aiys, COMyTCTBYIONAsT IBY-
SKEHUIO IIEHHOCTY B TOW MM MHOI hopMe, CoTpsiKeHa
c yrpo3amMu. B HalieM cirydae 3To 1jenasi COBOKYITHOCTh
PUCKOB, CBSI3aHHBIX KakK C XapakKTepUCTUKAMMU AelleH-
TPaaM30BaHHO SMUTUPYEMbBIX IVIATEXKHBIX CPE/CTB,
TEXHOJIOTUSIMY, 06eCTIeuMBaIOIIMMY UX ITepeMelieHne,
TaK ¥ HEKOHBEHIMaJbHBIMM METOIaMM OpTaHMU3aIn
613Heca B JelleHTpaan30BaHHOI IMdPOBOI cpefe.
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OTM yIrpo3bl Y3Ke ceifuyac HaxXoAsTcsl B (pOKyce BHU-
MaHMUsI PEryISITOPOB, BOSMOKHBIE CITOCOOBI peaKIum
KOTOPBIX Ha HMX COCTABJISIIOT OTAE/JbHYIO0, KpaliHe
BaKHYIO ITPOOJIEMY.

dopMupoBaHMe MOHATUINHOTO anrapara JelleH-
TpanuM30BaHHbBIX GUHAHCOB MpeJoiaraetT Heob6xo-
IMMOCTb OOpallleHus K UX apxXurektype. Kpatkuii
0630p ee YPOBHE COOEPKUTCST B YITOMMHABIIIEMCST
Hoxname banka Poccun o DeFi8. IIpencraBieHHast
3[eCh KOHCTPYKIIMS BOCIIpOM3BeAeHa U3 6osee mojI-
po6HOTO pa3bopa ee KOMIIOHEHTOB [2], HO U OH He
COIIEPSKUT TMTOTBITKM KAacCUUKALMU TTOHSITUITHOTO
armapara 1 GoKyCcHUpyeTcsl Ha TEXHOJIOTMYEeCKO U UH-
CTUTYLIMIOHAJIBHOJ OCHOBAaX aHAIM3UPyeMoii chepsbl.
[TpryeM MHCTUTYTHI B MTOJABJSIONIEM CBOEM UMCIe
TaKOBBIMMU, 10 CYTH, He SIBJISIFOTCSI M 3aMbIKAIOTCSI
TEXHOJIOTMYECKMMM paMKaMi TIaTGopM, IPOIyIN-
PYIOLIMMM pa3/iMuHbIe TOKeHbI, CTOJIb JKe Pa3/IMYHOTO0
Ha3HauyeHMs, IPelOoCTaBASIOIMMU TPaAULIMOHHBbIA
Habop KOMIIOHYeMbIX (DMHAHCOBBIX MPOAYKTOB. B DeFi
B OTVIMUME OT TPAOUIIMOHHBIX (PVHAHCOB OTCYTCTBYIOT
TIPUBbIUHbIE, YCTOSIBITMECS )1 TTOCIETHUX MHCTUTYTHI.
HeneHTpanu3oBaHHoe MbPOBOe GprHAHCOBOE MPO-
CTPaHCTBO HACBIIIEHO COOTBETCTBYIOLMMMU IIJIOLa KA -
MM — IeleHTpaan30BaHHbIMY Oupkamu (DEX), 3mech
Ke peajr30BaHbl pelieHus 1o 06MeHy uHbopMauein
C BHeIIIHel cpenoi 1 Mpod. YUMThIBAs 3TO, BIIOJIHE 3a-
KOHOMEPHO CMOTPUTCS KOHIIEHTPALMSI COBPeMEeHHOTO
aHaJI1M3a Ha BIIOJIHE KOHKPETHOM TeXHUYeCKO1 Tep-
MUHOJIOTUU, TIPeIbSIBJISIIONIEN CTOJIb JKe KOHKpeTHbIe
KBa/IM(UKAIMOHHbIE TPe6OBAHMSI K CBOEMY OCBOEHMIO
JIJIST yCTIeIIHOV peain3alyu IpegocTaBasieMbIX fe-
IIeHTPaTM30BaHHBIMY (MHAHCAMM BO3MOKHOCTEIA.
To ecTb B IipeAcTaBJIeHMUM TTIOHSITUITHOTO ammnapara
BUIMUTCS Ta Ke y30CTh, UTO U OTpeeieHUN BCero
SIBJIEHUS JTeIleHTPaTM30BaHHbIX (MHAHCOB. B TO Xe
BpeMSI pellieHNe UCCaef0BaTeNbCKMX 3a4a4 B 4acTu
000CHOBaHMS TIEPCIIEKTUB PasBUTHUS (heHOMEHaA, pe-
TYJISITOPHOJ peakiyy Ha Hero TpebyeT 1Mo KpaiiHeii
Mepe BbIuwIeHeHNsT ero QyHIaMeHTaaIbHOro 6;10Ka
U CTPYKTypHU3alUM NOHSTUIIHOTO annaparta. K gaH-
HOMY 6JI0KY MbI OTHOCYM KOMIIOHEHTbI MOHETapPHOIO
XapakTepa, BbIpaskeHHbIe B HUX (GMHAHCOBbIE aKTUBBI —
«OTKOJIOBIIASICSI» OT IEHTPANIN30BaHHbIX (PMHAHCOB Ta
MX 4acTh (B y4aCTHUKAX, pecypcax U [poy.), KoTopas
odbopmuIach B pe3ysbTare JeiCTBUSI paCCMOTPEHHBIX
BbIIIIe 06BEKTUBHBIX (PAKTOPOB B CAMOCTOSITEIbHYIO
006;1aCTh COBpEMEHHO (DMHAHCOBOI 1eICTBUTETHbHOC-

8 leleHTpaM30BaHHbIe huHAHCHI. [loknan barnka Poccum ajist
o6mectBeHHOrO 06cykmeHusi. URL: https://cbr.ru/content/
document/file/141992/report_07112022.pdf (mara o6paie-
Hus: 22.03.2024).

91



UNDPPOBU3ALUNA DUHAHCOB / DIGITALIZATION OF FINANCE

1. OTAE/NbHBIN €ro pasges COCTaBISIOT IIPUHIUIIBI
(bYHKIMOHMPOBAHMS, TIOPOXKIAIOIIE KOMIUIEKC BO3-
MOSKHOCTEI, a C APYro¥i CTOPOHBI — MPOBOLIMPYIOIINE
BO3HMKHOBEHMeE 1 pa3pacTaHiue ysI3BMMbIX MecT. «Ha-
CTpOeYHasi» 4acTh MOHSTUITHOTO anmapaTa CoIep>XKUT
KOMITOHEHTbI, OTHOCHMbIe HaMM K TEXHOJIOTUUECKOMY,
orepaIoOHHOMY, YIIPaBAeHUeCKOMY U MHMPACTPyK-
TYpHOMY 6710KaM. Bce 9TM KOMITOHEHTBI WJTU JIEMEHTHI
MPUBOJST B ABVOKEHME MeXaHU3M JlelleHTPa/IN30BaH-
HbIX GrHaHCOB. OHM TIpeICTaBIeHbI HA PA3JIMYHbBIX
ypoBHsX cTaka DeFi. YuuTbiBas Mx MHOTOUMCIEHHOCTD
” pasHooOpasue, Mbl He CTaBUM I1€JIb X ITOJTHOTO
repeuynciaeHus 1 onucauus GyHKIMOHANA, a JINIIb
OorpaHMYMBaeMcsl KOHCTaTalyeil X NoAYMHEeHHOT0
TTOJIO’KEHMST IO OTHOIIEHUIO K QYyHIaMeHTaTbHbIM
KOMIIOHeHTaM. TakuM 06pa3oM, K aHaIM3y OHSITUIi-
Horo anmnapara DeFi BriosiHe npyMeHUM CTaHJapTHBIA
MHCTPYMEHTapuit CUCTEMHOTO MOAX0/1a, IIpenoa-
ralnero Heo6Xo0aAMMOCTb BbIWIEHEHMSI B paMKax
0o(hOpMUBILIENCS TelleHTPaaM30BaHHOM (PrHAHCOBOI
cdepbl GyHIamMeHTaIbHOTO 6510Ka. [Tocemumit obec-
TevyBaeT KakK KM3HeCIOCOOHOCTh MPOM3BOAHBIX OT
HEero 3JIeMEHTOB BO BCEX MX BUIOBOM pa3HOOOpa3uu,
TaK ¥, COOTBETCTBEHHO, BO3MOKHOCTM PacCiIMpeHHOTo
BOCITPOM3BO/CTBA OTHOLIEHUI, peann3yeMbIX Ha Je-
LIEHTPAJIM30BAaHHOM 3KOHOMMUYECKON OCHOBE.

BbiBO bl
BosuukHoBeHue DeFi cienyeT kBanuuiupoBaTth
KaK pe3y/bTaT JeiCTBUS CUJI OObEKTUBHOTO MOPSIKA.
VayuIiaomasicst BUIMMOCTDb OUepTaHUi 3TO cepbl
Ha (poue momu TradFi, ee HecTabuIbHOE paciIupe-
H1e o6palaioT Ha ce6s BHUMMAaHMe HallMOHAaIbHBIX
¥ HaTHAIIMOHAJIbHBIX PETYISITOPOB, 0COGEHHO B YaCTU
BO3MO>XHOCTE M PUCKOB, MPOAYLMPYEMBIX €10. Vc-
CJ1eIOBATENILCKOE COOBIIECTBO HE OCTAETCS B CTOPOHE
OT aHaJ13a 3TON PeasbHOCTH, MbITASICh JATh OLLEHKY

YCTOMYMBOCTYU I3TUX TPEHIIOB, X BIAMSIHUS HA BO3-
MOSKHOCTb CMeIlleHMSI KOHBEHIIMAIbHBIX TIPeCTaB-
JieHuit o buHaHcax. [Ipy 9TOM MbI IIOKA BBIHYKIEHbBI
TTOATBEPANTD BbICKA3aHHbBIE TE3VCHI O TOM, UTO KBa-
nudunmposath DeFi Kak caMOCTOSATeNbHYIO 9KOHO-
MMUYECKYI0 KaTeroOpuio MpexaeBpeMeHHO, PAaBHO Kak
M TO, UTO 9Ta chepa He MOXKET ObITh OTHECEHA K Oa-
30BBIM MHCTUTYTaM. B ee pasBuTuu He HAGITIODAIOTCS
YCTOYMBBIE U TIEPMaHEHTHO BOCITPOV3BOISIINECS
OTHOIIIEHMS, He B3Upasi Ha TO, UYTO ee POKAeHNe eCTh
pe3ynbTaT 06beKTUBHOTO MPOIecca, ABUKIMOTO CO-
IMaJTbHO-9KOHOMMUYECKVMMU U TEXHOJIOTUUECKUMMU
nepryp6aiusimu. Ha JaHHOM 3Tarie ¢ BbICOKO Mepoii
OTIpeIeIEHHOCTY MOSKHO TOBOPUTD O TOM, UTO 3/1€Ch
MMEeIOTCSI BITOJTHE 3HAUVMMble BO3MOKHOCTH [IJISI TIO3M-
TUBHOJ IMHAMMKM, PABHO KaK U YTPO3bI, IPeJOTBPa-
IeHMe KOTOPBIX BBUTY OTCYTCTBMUSI PETYIMPOBAHUS —
CEroJIHsI TAKKe MPob/ieMa COIMaTIbHO OTBETCTBEHHO-
CTYM YYaCTHUKOB, BOBJIEUEHHBIX B ITpoeKThbI DeFi.

Hammm nccnemoBaHmst MO3BOMSIOT HAM IPEATIONo-
SKUTh, UTO 3HAUMMBIE JIJIsT HAI[MOHATbHO 9KOHOMMKY
3 dexTb pazBuTUs chepsl AelleHTPaTM30BaHHBIX H-
HAHCOB OYIYT JOCTUTHYTHI HAa OCHOBe (hOPMMUPOBAHMS
" pealiM3alvy KOHIEMIINHU JOBEPeHHOro I1(PoBOro
MIPOCTPAHCTBA, B paMKax KOTOPOTo 06ecreunBaeTcst
HegonylleHne danbcuduKauy MHGOpMaLum, ee
HEOTPEKaeMOCTb 1 I[eJIOCTHOCTb, AOCTOBEPHOCTD pas-
MeIlleHHbIX CBeIeHMI1 B I POBOI (PrHAHCOBOI cpeme
IIPpY INYHOM JIOCTYIIe K HUM B peXXMMe peasbHOT0
BpeMeHM U TTOHMMAaHMM OTlepaluii, COBepIiIaeMbIxX
C TIepCOHAIbHBIMM JAHHBIMM ITPU OKa3aHuM HUHAH-
COBBIX YCIYT. BMecTe ¢ TeM IOIKHBI COOTI0NaThCS
¥ TaK Ha3bIBaeMble I'PAHUITBI GMHAHCOBOI MHKITIO3UN
1 obecreuMBaThCs 3alllyTa MIpaB MoTpedbuTenei Gpu-
HAHCOBBIX YC/IYT, B TOM UMC/Ie HA OCHOBE JOCTaTOUHOTO
MIPaBOBOTO PETYIMPOBAHMS IKOHOMUYECKIX ITPOLIeC-
coB u mnatgopm chepsr DeFi.

B/IATOOAPHOCTU
CraTbsl MOATOTOBIEHA 10 pe3yabTaTaM UCCIeL0BaHuii Ha TeMy «Teopusi TelleHTpaau30BaHHbIX GMHAHCOB
(DeFi)», BBITIOTHEHHBIX 32 CYET OIOKETHBIX CPEJICTB 10 TOCYAAaPCTBEHHOMY 3afaHnio OVHAHCOBOMY YHU-
Bepcurety Ha 2024 r. DuHaHCOBLINV YHUBepcuTeT, MockBa, Poccus.
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ABSTRACT
The purpose of the study is to reveal the nature of the relationship between financial digitalization approved by non-
financial institutions such as communication companies (mobile phones) and the size of growth in their investment
opportunities. The study sought to analyze the volume of financial exchange resulting from some banking activities
adopted by the aforementioned companies through their operations Operational, in a step to facilitate the lives of its
customers by providing electronic financial wallets licensed by the Central Bank of Iraq that allow them to deposit,
withdrawal and transfer funds. In the current study, the comparative analytical approach was adopted for the study
sample which are the two companies: Asia Cell and Zain Iraq, for the period from (January 2018 to December 2022), and
the necessary data was obtained from the statistical publications of the Central Bank of Irag, and the data published in
Iraq Stock Exchange market, and this data was processed financially according to mathematical equations to measure
the variables of the study, and statistically through the program (SPSS-V: 22) to reach the desired goals. The study
reached a number of results, the most important of which is the significant increase in the growth of digitalization of
banking business adopted by the two communication companies (study sample) during the specified period despite
the clear discrepancy between them, as well as the clear growth in increasing their investment opportunities for the
same period. The most important recommendations were the need to work on increasing the banking financial services
provided by these companies through their electronic applications, in addition to encouraging mobile phone users to
benefit from the banking services provided to them through the electronic applications approved by them, which are
(Zain Cash & Asia Hawala).
Keywords: financial digitalization; investment opportunities set; mobile communication companies; Zain Cash; Asia
Hawala
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OPUTUHAJNIbHAS CTATbA

AHanus B3aMMOCBA3U MeXAY uudposusaLmnen
durHaHcoBOM chepbl U HAOOPOM UHBECTULUOHHDBIX
BO3MOXXHOCTEM

A.X. Xungu Anb-Anu, C.C. CapxaH Anb-Pyasuk
Yuusepcutet Kydsl, Kyda, Mpak
AHHOTAUMA

Llenb naHHOro nccnenoBaHMs — BbISIBUTb XapakTep B3aMMOCBA3M Mexay GUHaHCOoBOM uudpoBu3saumeil, ono6peHHoNM He-
(GUHAHCOBBLIMU YUPEXAEHUSIMU, TAKUMU KaK KOMMYHUKALMOHHbIE KOMNAaHUKU (MOBWbHble TenedoHbl), U pa3MepoM pocTa
WX MHBECTULMOHHBIX BO3MOXHOCTEN. MiccnenoBaHme HanpaBneHo Ha aHanun3 obbemMa GUHAHCOBbIX OnepaLmi, BO3HUKa0-
LMX B pe3ynbTaTe HeKOTOpbiX HAHKOBCKMX AENCTBUMI, MPUHATLIX BbILLEYNOMSHYTBIMM KOMMAHUSAMMU Yepe3 UX onepaLmoH-
HYI0 [eSTeNbHOCTb, B paMKax peannsauum Mep, HanpaBaeHHbIX Ha 0bneryeHme XXn3HU CBOMX KJIMEHTOB NyTeM NpeaocTaBs-
NEHWUS UM INEKTPOHHBIX GUHAHCOBBIX KOLIENbKOB, MMLEH3UPOBAHHBIX LEHTPaNbHbIM 6aHKOM Mpaka, KoTopble No3BONST
BHOCWTb, CHUMATb U NEpPeBOAMTb CPeacTBa. B AaHHOM MCCneaoBaHUM MCNONb30BAH CPAaBHUTENbHBIA aHANUTUYECKMIA NOA-
Xon K uccnepyemoin Boibopke. B Hee Bownu aBe komnaHuu: Asia Cell u Zain Iraq. Mepuopn nccnepoBaHns — c aHBaps
2018 no pekabpb 2022 r. HeobxoanMble AaHHble MOAYYEHbI U3 CTAaTUCTUYECKMX NYBAMKaLUMIA LeHTpanbHOro 6aHka Mpaka
1 uHdopmaumm, onybnmkoBaHHoM Ha Mpakckon doHposoi bupxke. MNpu 06paboTke GUHAHCOBBIX AAHHbBIX UCMOAb30BAHbI
MaTeMaTUyeckne ypaBHEHUS A9 U3MEPEHUS NePEMEHHDIX, a Takke nporpamMMma (SPSS-V: 22) ang aHanu3a cTaTMcTuyeckmx
[aHHbIX U OOCTMXEHUS MOCTaB/EHHbIX Lenei. B pe3ynsTate McCnenoBaHUS BbISIBIEHO 3HAYMUTENbHOE YBEMYEHUe pocTa
undpoBm3aLmMm BaHKOBCKOr0 6GM3Heca B [BYX BbllEYKa3aHHbIX KOMMAHMSAX, HECMOTPS Ha SIBHOE OT/IMYME MEXAY HUMM,
a TaKXe SBHbIV POCT YBENMYEHUS X MHBECTULMOHHbBIX BO3MOXHOCTEN 3a TOT e nepuoa. Hanbonee BaxHble pekoMeHaa-
LMK 3aK/IK0YAOTCS B HEOOX0AMMOCTM paboTaTh Haf, yBennyeHmeM 6aHKOBCKMX DUHAHCOBbLIX YCYT, NPeA0CTaBASEMbIX 3TU-
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INTRODUCTION

In light of the digital transformations that the world has
witnessed recently, the issue of financial digitalization
has received great attention as a result of the
technological developments that we are observing at the
present time, which mean mechanisms and techniques
through which high returns can be achieved, as they
are characterized by speed in completing transactions
as well as low costs, through which investment
opportunities can be increased that serve as investment
options or proposals available to the institution and
chosen to maintain the sustainability of the institution
and enhance its efficiency.

The study garnered significant attention, highlighting
the key challenges institutions faced and compelling them
to shift from traditional methods to modern management
concepts to keep up with developments and achieve their
objectives, particularly digital transformations.

The study problem is represented by analyzing the
relationship between the financial and investment
opportunities set, as the study sought to analyze the
volume of financial exchange resulting from some
banking activities and its role in increasing the investment
opportunities range.

LITERATURE REVIEW
Financial digitalization is one of the topics that has
received great attention in recent times as a result of
the technological progress that the world is witnessing
today. As referred to, the financial industry has been
greatly affected recently by digitization [1], which was
reflected in the emergence of financial technology.
While added that this transformation process takes place
in both developed and developing financial markets [2],
despite the division of the two markets in providing
financial services through digital media. While referred
to financial digitalization as adopting or increasing the
use of digital technology by the customer [3], and that
digital transformation has become one of the most used
topics in the past decade [4], as it linked enhancing the
institutions efficiency and continuity to adopting the
digital changes innovation. That digitalization has the
ability to change the way most people deal with their
daily financial transactions [5], especially at a time of
social distancing. Digitalization actively penetrates all

areas of public life, and the combination of technology
and traditional finance leads to a change in the forms
and methods of work of the current commercial entities,
and thus leads to increasing the evaluation level on the
economy and the risks of money laundering [6].

Financial digitalization is transforming the ecosystems
and value chains of manufacturing enterprises [7],
changing how these institutions interact in the upstream
or downstream stages, improving supplier and customer
interactions, and enhancing data acquisition, storage
and analysis. While described as the mechanism through
which customers can overcome the constraints of time
and place in order to increase investment opportunities
and achieve high returns [8]. That digitalization in
enterprise management means the process of automating
the enterprise business and adding the informational
character to the management system [9], and this process
is represented in the fact that the business operations
model of the organization is transformed into a form of
digital data, as the analysis and organization of this data
leads to improving management activities and increasing
the efficiency of decision-making by the administration.
Digitalization is the process of digital creation of a
product or process, which is the most important change
in the global economy since the industrial revolution
[10]. In addition, evaluating the level of digitalization
of financial services takes place on three levels, namely
financial inclusion, digital inclusion and digital financial
services [11].

Research indicates that financial digitalization affects
economic security through banking infrastructure, because
digital innovations in the field of banking help in this
[12]. Moreover, a development relatively recent, which
emerged mainly in response to the financial crisis of 2008,
is digitalization in the banking industry [13]. Since then,
banks have been looking for alternatives to help them
adapt to innovative changes in order to create new sources
of wealth, and he agreed with this opinion [14] and [15]
who considers that one of the reasons that encouraged
banks to move towards digital transformation is the low
costs and the provision of low-cost services, among other
reasons. In conclusion, digitalization is the mechanism
through which modern techniques and technology
are used and contribute to increasing the investment
opportunities available to institutions [16]. Based on
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the foregoing, it can be said that financial digitalization
represents the process of using digital technologies
that will achieve high returns in addition to the ease of
providing services and low costs.

As for an investment opportunity set, it is one of
the topics that attracted the attention of researchers
and writers, as defined as an investment decision in the
form of a group of assets owned by the institution and
future investment options that will positively affect the
performance of the institution [17], as referred to the
investment opportunity set as the value of the institution
that is affected by the size of future expenditures, which is
currently an investment option that is expected to provide
a greater return [18], and the opinion was shared by both
[19] and [20], who Expressed as representing the value
of the enterprise that depends on future expenditures
determined by management in the future, which are
investment options that are expected to produce high
returns as well as can affect the growth of the enterprise’s
assets, that (I0S) has a positive impact on policy enterprise
financing [20]. While explaining [21] that (IOS) has a

positive impact on the institution’s financing policy.

Financial leverage can play a supervisory and advisory
role that helps institutions reduce their exposure to
the problem of excessive investment and thus restricts
institutions from investing in opportunities with low
returns [22]. While added that (IOS) is one of the factors
that can affect the value of the enterprise, as it represents
the growth of the enterprise because it is an important
element in relation to the market value, as (I0S) represents

an investment option that can be made in the future [23].

(I0S) as the institution’s choice of the investment
opportunities available to it, which can affect the growth
of the institution’s assets as well as affect the investor’s
perspective of the value of the institution [24], and it
is an investment option available to the institution
for growth and is expected to achieve returns greater
than the cost [25]. M. Rifai et al. [26] consider that it is
used as an alternative to investment decisions because
investment cannot be monitored directly and then needs
to be His assertion of various measurable variables, and
an investment opportunity set can be used as a basis for
determining the classification of the future growth of
the institution.

(IOS) represents a picture of the investment
opportunities that are available to the institution, and
these opportunities depend on investment expenditures
which can be used by the institution, as investment
opportunities are one of the factors that affect returns
[27]. Also indicated [28] that an investment opportunity set
represents the value of the institution that is expected to
be able to provide large returns in the future because the
large investment opportunity depends on the expenses

determined by the administration, and based on the
foregoing, it can be said that an investment opportunity
set means the group of investment proposals and projects
that are available to the institution, which represent
alternatives that can be used and benefited from in
managing money in the long and short term and achieving
rewarding returns that help enhance the value and survival
of the institution for as long as possible.

METHODOLOGY
Research Type
This research is an analytical study aimed at testing
hypotheses about the effect of one variable on another.
The two researchers used a set of empirical evidence
about financial digitalization adopted by (Mobile
Telecom Companies) as an independent variable, and
(Investment Opportunities Set) as a dependent variable.

Community, Sample and Research

The population in this study is the mobile phone
companies in Iraq, and samples were taken by taking
a set of published financial statements for the two
companies Asia Cell and Zain Iraq, which are listed on
the Iraq Stock Exchange during the period 2018-2022,
and that the criteria for adopting this sample in the
current research are as follows:

1. Asiacell and Zain Iraq are among the leading
companies in the field of telecommunications in Iraq
and some Arab countries and are listed on the Iraq Stock
Exchange.

2. The two research sample companies publish their
financial statements sequentially during the period
2018-2022.

3. The two companies, the research sample, moved
to digital financial work at the beginning of 2018, after
obtaining the original approvals from the Central Bank
of Iraq.

4. The two companies have complete financial
statements for the period 2018—-2022 covering research
variables.

Data Collection Technique

The type of primary data obtained in this research
is historical financial data covering the period
2018-2022, and the two researchers obtained it
directly through the data published in the Iraq Stock
Exchange, as well as the financial reports published
for the researched companies, while the secondary
data of the research is that data that have been dealt
with through studies of the literature related to
the problems encountered and analyzed that were
presented in scientific research and reviews such as
documents, books or other sources.
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Table 1
Descriptive Statistics
) N Minimum Maximum Mean Std. Deviation
Data analysis — — — — —
Statistic Statistic Statistic Statistic Statistic
;'S';:”C'am'g'ta“zat'o”for 60 | 4556512354.00 | 115496109264.00 | 18141386257.0500 | 21591771628.74102
;;’;i”c'al Digitalization for 60 | 6292961459.00 | 153055896 360.00 | 57235656371.2833 | 28540745 104.74484
Investment Opportunity Set
e 60 | 214068294791 | 74033006038.22 | 10138810829.3345 | 13762281079.59326
Investment Opportunity Set
Pl 60 | 2278052048.16 | 7300766256372 | 26278397541.7773 | 13890490615.44859
Valid N (listwise) 60

Source: Prepared by the researchers based on the outputs of SPSS.

RESULTS AND DISCUSSION
Results
Descriptive Statistics
Descriptive statistics aim to provide an accurate and
comprehensive description of the data of the research
sample companies, as can be seen from Table 1 the
minimum, maximum and average standard deviation
values for all data and the following results are obtained
from the SPSS statistical test:

Through the outputs of the SPSS program above, we
notice that the descriptive statistics for (FD) and (I0S)
were as follows:

A — the sample size was (N = 60).

B — the smallest value (i.e. the minimum) of financial
digitalization with regard to Asia Company amounted
to (4,556,512,354) Iraqi dinars and the highest value is
(115,496,109,264), while in Zain Company the lowest
value was (6,292,961,459) while the highest value was
(153,055,896,360), and thus we see superiority Zain over
Asia.

C — the smallest value (i.e. the minimum) for the
group of investment opportunities with regard to the
Asia Company amounted to (2,140,682,947) Iraqi dinars
and the highest value is (74,033,006,038), while in Zain
the lowest value was (2,278,052,048) while the highest
value was (73,007,662,563), and thus we see Asia beats
Zain for the highest value only.

D — the arithmetic mean (average) of financial
digitalization with regard to Asia Company was
(18,141,386,257) Iraqi dinars, with a standard deviation
of (21,591,771,628), while in Zain the average was
(57,235,656,371) and with a standard deviation of
(28,540,745,104), and thus we see the superiority of Zain
Company over Asia.

E — the arithmetic mean (average) for the investment
opportunities group with regard to Asia Company was
(10,138,810,829) Iraqi dinars, with a standard deviation

100

of (13,762,281,079), while in Zain the average was
(26,278,397,541) and with a standard deviation of
(13,890,490,615), and thus we see the superiority of Zain
Company over Asia.

F — also, through the descriptive statistics of data
analysis, we infer the nature of the changes witnessed
by both variables during the research period, which are
shown as in Figure, in which we notice the clear growth
for Zain compared to the fluctuating growth for Asia
during the period.

Testing Research Hypotheses

Test the Nature of the Data
Choosing the normal distribution of data is used to
test whether the research variables follow a normal
distribution or not, to be included later in the regression
model, as it is known that the (t) and (f) tests assume
that the residual value follows a normal distribution
through the use of graph analysis and statistical tests,
and in this research, Kolmogorov-Smirnov) test was
relied upon to test the normal distribution whose results
are shown in Table 2.

Testing the Multiple Linear Relationship
The multiple linear relationship test is usually resorted
to ascertain whether the regression model between
the independent variables has resulted in a close
correlation. It is statistically reasonable that there
is no strong correlation between the independent
variables within the regression model with the
dependent variable, and from Table 2 we note that the
aforementioned results In it, it indicates that the value
of the variance inflation factor (VIF) for the variables
(X,, X,) is smaller than five, so it can be said that there
is no multiple linear problem between the independent
variables. The multiple linear relationship test is
usually resorted to ascertain whether the regression
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Financial Digitalization for Asia

b

Financial Digitalization for Zain

Investment Opportunities Set for Asia

Fig. A Comparison between Zain and Asia
Source: Prepared by the two researchers.

Table 2

One-Sample Kolmogorov-Smirnov Test

Normal Parameterst Mean 10.3904 10.0691
Std. Deviation 24121 .26666

Absolute 125 129

Most Extreme Differences Positive 121 114
Negative -125 -129

Kolmogorov-Smirnov Z 971 .998

Asymp. Sig. (2-tailed) .302 272

a. Test distribution is Normal

b. Calculated from data

Source: Prepared by the researchers based on the outputs of SPSS.

model between the independent variables has resulted
in a close correlation. It is statistically reasonable
that there is no strong correlation between the
independent variables within the regression model
with the dependent variable, and from Table 3 we note
that the aforementioned results In it, it indicates that
the value of the variance inflation factor (VIF) for the
variables (X, X,) is smaller than five, so it can be said
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that there is no multiple linear problem between the
independent variables.

Correlation Test
The correlation test aims to reveal the nature and
strength of the relationship between the research
variables. Through Table 4, we note that the value of
the correlation between financial digitalization and
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Table 3

Multicollinearity Test

(Constant)
1 X, 961 1.040
X, 961 1.040

a. Dependent Variable: Investment Opportunities Set.

Source: Prepared by the researchers based on the outputs of SPSS.

an investment opportunities Set is a strong direct
relationship that reached (99%).

Regression Analysis
Test the Determination Coefficient

The coefficient of determination (R 2) is the statistical tool
that shows the extent of the model’s ability to explain the
variance of the dependent variable, i.e., the extent of the
independent variable’s ability to interpret the dependent
variable. The value of this coefficient ranges between
zero and one, and the value close to one means providing
almost all the information required to predict the change of
the dependent variable and vice versa. Through the value
of the modified coefficient of determination contained
in Table 4, we note that the value of (Adjusted R Square)
amounted to (98.5%), which is a very high value that
indicates the great size of the interpretation of financial
digitalization in the growth of an investment opportunity
set for the research sample companies, as (1.5%) Other
variables are not included in this research model.

Hypothesis Testing
In this paragraph, a test of the reliability of the statistics
of the independent variable (t-test) is performed, as

the statistical (t) test indicates in general the extent to

which the independent variable can partially affect the

variance of the dependent variable and through the (t-
test) presented in Table 5.

From the above table, it can be seen that the
value (t) of the financial digitalization of Asia
Company amounted to (41.698), and then a tabular
(t) value of (1.671) was found for the two-tailed
test. The following can be concluded: For financial
digitalization, it was (T-Calculate > T-Table). Also, the
(t) value of financial digitalization for Zain Company
amounted to (38.384), and this means that there is a
significant impact of financial digitalization with an
investment opportunities Set, and it can be concluded
that the financial digitalization of Asia affects an
Investment opportunities Set are greater than in
Zain, and the regression model can be formulated
as follows:

Y=-1.372+0.537 (X,) + 0.563 (X,) +e.

That is, (B_1 = 0.537), which means that if the value
of financial digitalization increased by 1, an investment
opportunities Set for the research sample companies will
also increase by (0.537) for Asia company, and by (0.563)
for Zain company.

Testing Reliability by Simultaneous Statistic

In this section, an analysis of variance test (F-Statistics —
ANOVA) is performed, as the statistical test (F) in its
general form shows whether the independent variable
entered in the model has a direct and simultaneous
effect on the dependent variable, and the results of the
F test were processed using the program SPSS shown in
Table 6.

Based on the results of Table 6, which were obtained
by conducting the (F) test, we find that the calculated
value (F-Calculate > F-Table) using a confidence level
(95%), meaning that (a = 5%) obtained from Table F
is (2.53), while the calculated value of F is (1998.6),

Table 4

Correlation Test

1 .9932 .986

.985

03231 .559

a. Predictors: (Constant), Financial Digitalization

b. Dependent Variable: Investment Opportunities Set

Source: Prepared by the researchers based on the outputs of SPSS.
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Table 5

T-Test

(Constant) -1.372 183 -7.497 .000
1 X, 537 013 .668 41.698 .000
X, .563 .015 615 38.384 .000
a.Dependent Variable: Investment Opportunities Set
Source: Prepared by the researchers based on the outputs of SPSS.
Table 6
F-Test

Regression 4.136 2 2.068 1998.611 .000°

1 Residual .059 57 .001

Total 4.195 59

a.Dependent Variable: Investment Opportunities Set

b. Predictors: (Constant), Financial Digitalization

Source: Prepared by the researchers based on the outputs of SPSS.

and thus (H,) is rejected. This means that there is a
significant effect between financial digitalization and an
investment opportunity Set of the researched companies
and the alternative hypothesis (H)) is accepted because
(Sig < 5%).

CONCLUSION AND SUGGESTION
Conclusion
From the results of this research, we can conclude the
following:

The financial digitalization adopted by the researched
companies has a significant impact on achieving a set of
investment opportunities, specifically for Asia, which
witnessed a decrease in its financial digitalization
operations to a lesser extent than what Zain witnessed,
and this matter was reflected in the size of the effect that
was reached. Moreover, there is a significant increase in
the growth of financial digitalization adopted by the two
communication companies (research sample) during the
specified period despite the clear discrepancy between
them, as well as the clear growth in increasing their
investment opportunities for the same period.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.1°2025 ¢ FINANCETP.FA.RU @

Suggestion
The researchers present some proposals that can be put
forward depending on the results of this study, which
are expected to add some knowledge to the research
field and other researchers. These proposals are:

1. Carrying out further studies to discover more
variables that affect the investment opportunities
Set.

2. Other variables that affect financial digitalization,
on the one hand, and the investment opportunities Set,
on the other hand, must be introduced in the form of
intermediate or interactive variables because it is likely
that the results will be different when using different
variables.

3. The need to work on increasing the financial
services that are characterized by financial digitalization
provided by these companies through their electronic
applications, in addition to encouraging mobile phone
users to benefit from these financial services provided
to them through the electronic applications approved
by them, which are my applications (Zain Cash & Asia
Hawala).

103



UNDPPOBU3ALUNA DUHAHCOB / DIGITALIZATION OF FINANCE

10.

11.

12.

13.

14.

15.

16.

17.

18.

104

REFERENCES

. Zavolokina L., Dolata M., Schwabe G. The FinTech phenomenon: Antecedents of financial innovation perceived by

the popular press. Financial Innovation. 2016;2(1):16. DOI: 10.1186/s40854-016-0036-7

. Reiss D.G. Is money going digital? An alternative perspective on the current hype. Financial Innovation. 2018;4(1):14.

DOI: 10.1186/540854-018-0097-x

. Carbod-Valverde S., Cuadros-Solas P.]J., Rodriguez-Fernandez F. The effect of banks’ IT investments on the

digitalization of their customers. Global Policy. 2020;11(S 1):9-17.DOI: 10.1111/1758-5899.12749

. Mosteanu N.R. Finance digitalization and its impact on labour market. Technium Social Sciences Journal.

2020;8:598-605. DOI: 10.47577/tssj.v8i1.804

. Mosteanu N.R., Faccia A., Cavaliere L.P.L., Bhatia S. Digital technologies implementation within financial and

banking system during socio distancing restrictions — back to the future. International Journal of Advanced Research
in Engineering and Technology. 2020;11(6):307-315. DOI: 10.34218/IJARET.11.6.2020.027

. Vovk V., Zhezherun Y., Bilovodska O., Babenko V., Biriukova A. Financial monitoring in the bank as a market

instrument in the conditions of innovative development and digitalization of economy: Management and
legal aspects of the risk-based approach. International Journal of Industrial Engineering & Production Research.
2020;31(4):559-570. DOI: 10.22068/ijiepr.31.4.559

. Kohtaméki M., Parida V., Patel P.C., Gebauer H. The relationship between digitalization and servitization: The role

of servitization in capturing the financial potential of digitalization. Technological Forecasting and Social Change.
2020;151:119804. DOI: 10.1016/j.techfore.2019.119804

. Niemand T., Rigtering J.P.C., Kallmiinzer A., Kraus S., Maalaoui A. Digitalization in the financial industry: A

contingency approach of entrepreneurial orientation and strategic vision on digitalization. European Management
Journal. 2021;39(3):317-326. DOI: 10.1016/j.em;j.2020.04.008

. Romanova S., Maryanova S., Naumov A. Analysis of the key financial factors affecting the profitability of

enterprises in the context of the digitalization of the economy. In: Proc. 2" conf. on sustainable development:

Industrial future of territories (IFT 2021). (Yekaterinburg, September 24, 2021). Dordrecht: Atlantis Press

International B.V.; 2021. (Advances in Economics, Business and Management Research. Vol. 195). DOI: 10.2991/
aebmr.k.211118.047

Bertoni F., Bonini S., Capizzi V., Colombo M.G., Manigart S. Digitization in the market for entrepreneurial finance:

Innovative business models and new financing channels. Entrepreneurship Theory and Practice. 2022;46(5):1120-
1135.DOI: 10.1177/10422587211038480

Pakhnenko O., Rubanov P., Hacar D., Yatsenko V., Vida I. Digitalization of financial services in European countries:

Evaluation and comparative analysis. Journal of International Studies. 2021;14(2):267-282. DOI: 10.14254/2071-
8330.2021/14-2/17

Shkolnyk I., Frolov S., Orlov V., Datsenko V., Kozmenko Y. The impact of financial digitalization on ensuring the

economic security of a country at war: New measurement vectors. Investment Management and Financial Innovations.
2022;19(3):119-138.DOI: 10.21511/imfi.19(3).2022.11

Bisht D., Singh R., Gehlot A., et al. Imperative role of integrating digitalization in the firms finance: A technological

perspective. Electronics. 2022;11(19):3252. DOI: 10.3390/electronics11193252

Doran N.M., Badircea R.M., Manta A.G. Digitization and financial performance of banking sectors facing

COVID-19 challenges in Central and Eastern European countries. Electronics. 2022;11(21):3483. DOI: 10.3390/
electronics11213483

Carb6-Valverde S., Cuadros-Solas P.J., Rodriguez-Fernandez F. Entrepreneurial, institutional and financial strategies

for FinTech profitability. Financial Innovation. 2022;8(1):15. DOI: 10.1186/540854-021-00325-2

Xu L., Ullah S. Evaluating the impacts of digitalization, financial efficiency, and education on renewable energy

consumption: New evidence from China. Environmental Science and Pollution Research. 2023;30(18):53538-53547.
DOI: 10.1007/s11356-023-25888-8

Resti A.A., Purwanto B., Ermawati W.]. Investment opportunity set, dividend policy, company’s performance, and

firm’s value: Some Indonesian firms evidence. Jurnal Keuangan dan Perbankan. 2019;23(4):611-622. DOI: 10.26905/
jkdp.v23i4.2753

Frederica D. The impact of investment opportunity set and cost of equity toward firm value moderated by
information technology governance. International Journal of Contemporary Accounting. 2019;1(1):1-12. DOI:
10.25105/ijca.v1il.5181

® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N21°2025 ¢ FINANCETP.FA.RU




A.H. Hindi Al-Ali, S.S. Sarhan Al-Ruaziq

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

Dewi G.A.S., Endiana D.M., Arizona P.E. Pengaruh leverage, investment opportunity set (I0S), dan mekanisme good
corporate governance terhadap kualitas laba pada perusahaan manufaktur di Bursa Efek Indonesia. Kumpulan Hasil
Riset Mahsiswa Akuntansi (KHARISMA). 2020;2(1):125-136.

Wahyudi S.M. The effect of corporate social responsibility, investment opportunity set, leverage, and size of
companies on corporate value. European Journal of Business and Management Research. 2020;5(4):1-7. DOI:
10.24018/ejbmr.2020.5.4.455

Hikmah K., Haryono T., Djuminah. Endogeneity test: Investment opportunity set and ownership structure on
funding policies. Journal of Southwest Jiaotong University. 2020;55(4):1-13. DOI: 10.35741/issn.0258—-2724.55.4.7
Ding N., Bhat K., Jebran K. Debt choice, growth opportunities and corporate investment: Evidence from China.
Financial Innovation. 2020;6(1):31. DOI: 10.1186/s40854-020-00194-1

Febrianty N.N.A., Mertha I.M. Effect of profitability, investment opportunity set and good corporate governance
on company value. American Journal of Humanities and Social Sciences Research (AJHSSR). 2021;5(2):238-246. URL:
https://www.ajhssr.com/wp-content/uploads/2021/02/ZA2152238246.pdf

Sutanti, Munawaroh A. Investment opportunity set of company value with dividend policy as mediation on
manufacturing companies. Jurnal Ekonomi Trisakti. 2022;2(1):69-84. DOI: 10.25105/jet.v2i1.13557

Jumady E., Basir Z., Eldi E., Tenriola A., Nurhaeda A. Meneliti pengaruh pertumbuhan laba dan investment
opportunity set terhadap kualitas laba perusahaan jasa sektor perdagangan. Jurnal Ekonomika. 2022;6(2):576-587.
Rifai M., Wiyono G., Sari P.P. Pengaruh profitabilitas, leverage, dan investment opportunity set (I0S) terhadap
kebijakan dividen pada perusahaan sektor consumer good yang terdaftar di bursa efek Indonesia periode 2016—
2019. Jurnal Manajemen. 2022;14(1):171-180. DOI: 10.30872/jmmn.v14i1.10884

Oktavia, Wijaya T. Pengaruh investment opportunity set (I0S), profitabilitas dan deviden yield terhadap return
saham. In: Proc. 2" MDP student conf. (MSC) 2023. Kota Palembang: Universitas Multi Data Palembang; 2023:116—
124. DOI: 10.35957/mdp-sc.v2i2.3929

Maryati S., Anggraini T. Influence of the board of commissioners, board of directors, audit committee, and
investment opportunity set on financial performance. Indonesian Journal of Business Analytics (IIBA). 2023;3(2):127-
148.DOI: 10.55927/ijba.v3i2.3682

ABOUT THE AUTHORS / UHDOPMALLUA Ob ABTOPAX

Ali Hameed Hindi Al-Ali — PhD, Prof., Lecturer, Department of Finance and Banking Sciences,
Faculty of Administration and Economics, Kufa University, Najaf, Iraq

Aunu Xamuo Xunou Anb-Anu — PhD, mpodeccop, ripernogaBatesib Kadeapsl GpMHAHCOB 1 6aHKOB-
CKOTO Jienia, haKymbTeT YIIpaBIeHs 1 9KOHOMMKY, YHuBepcuTeT Kydsr, Hamkad, Mpak
https://orcid.org/0000-0002-2885-2622

Corresponding author / Aemop onst KoppecnoHdeHyuu:

alih.alali@uokufa.edu.iq

Sarah S. Sarhan Al-Ruaziq — PhD student, Faculty of Administration and Economics, University
of Kufa, Iraq

Capa C. Capxan Ane-Pya3ux — actipaHTKa, (pakyabTeT yIipaBieHus ¥ SKOHOMUKY, YHUBEPCUTET
Kydst, Vipax

https://orcid.org/0000-0002-8698-9387

Sarhs.alruazig@uokufa.edu.iq

Conflicts of Interest Statement: The authors have no conflicts of interest to declare.
Korgpnuxm unmepecos: asmopsl 3as6s10m 06 0mcymcmauu KoHGIuUKma uHmepecos.

The article was submitted on 19.06.2023; revised on 10.07.2023 and accepted for publication on 27.07.2025.

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

Cmamaws nocmynuna e pedaxkyuio 19.06.2023; nocne peuersuposanus 10.07.2023; npursma x nyonauxauuu 27.07.2023.
Aemopbl npouumanu u 0000puIU OKOHUAMEJIbHbIT 8APUAHIN PYKONUCU.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.1°2025 ¢ FINANCETP.FA.RU @ 105




HANTOIroBAA NOJIUTUKA / TAX POLICY

OPUTMHAJIbHAS CTATbS (@) svs0 |

DOI: 10.26794/2587-5671-2025-29-1-106-118
YK 336.027(045)
JELG18

YcuneHue poinu eanuHOro Ce/IbCKOXO031MCTBEHHOro
Halora B S3SKOHOMU4eCKoM CTuMynnpoeaHunuu
arponpombilllZIEHHOro KomMniaekca

M.E. Kocoe?, A.O. 3eepeBa®, P.I. Axmapees:, E.B. lony6u0Ba‘
2 (MuHaHCOBbLIN YHMBEpcUTET, MockBa, Poccus; ® Poccuiickas akafemMus HapogHOro X03gMCTBa U roCyAapCTBEHHOM CTyKObI
npu Mpe3ngeHte PO, Mockea, Poccus; <9 Poccuitckuit akoHOMUYeckuii yHusepcuteT uM. I.B. MnexaHoBa, MockBea, Poccus

AHHOTAUMA

B ycnoBusx NpoTMBOCTONHMS CaHKLMSM CO CTOPOHbI HEAPYXXECTBEHHbIX CTPaH B paMKax peanusaumu rocyaapCcrBeHHOM npo-
rpaMMbl MMMOPTO3aMeLLEeHNs U AOKTPUHbI MPOAOBONLCTBEHHOM 6e30nacHOCTM 0CoBYH0 aKTyanbHOCTb NprobpeTaeT coBep-
LIeHCTBOBaHME Mep, HaNpaB/ieHHbIX Ha pa3BuUTMeE CyObeKTOB arponpoMbILLIeHHOro Kommnnekca. Llenb nccnenoBaHus coctout
B (OPMMPOBAaHUM NPEASIOXKEHMI NO COBEPLUEHCTBOBAHMIO MEXaHW3Ma B3MMAHWUS eAMHOr0 CeNbCKOXO3SMCTBEHHOrO Hanora
(ECXH) Ha ocHoBe oueHKM 3PHEKTUBHOCTU HANOrOBOr0 CTUMYIMPOBAHUS CENbCKOXO35SMCTBEHHBIX TOBAPOMNPOU3BOAUTENEN,
MCMOoNb3ys CTaTUCTUYECKME AaHHble DeaepanbHoi HanoroBow cnyx6el Poccun no dpopme N2 5-ECXH. Ins poctuxkeHus yka-
3aHHOM LeNM pelwanucb Cefyrlme 3apavu: oLeHMBanacb GuckanbHasa u perynupytowas ponb ECXH; aHanmsuposanuch
HasforoBble JbroTbl CENbCKOXO3SMCTBEHHbBIX TOBApPOMPOU3BOAMUTENEN, BKIHOUYAS MEXaHU3M BBELEHUS MOHMXKEHHOW CTaBKM
ECXH B oTaenbHbIX pervoHax; onpenensnach LenecoobpasHoctb npumeHeHuns nbrot no ECXH ¢ noMoLwblo MaTeMaTMyeckoro
MHCTPYMEHTapus nyTeM pacyeTta Ko3ddULMEHTA NAPHOM KOPPENSLMU MeXay KONMYECTBOM 3aperncTpupoBaHHbIX NnaTtesb-
LUMKOB 3TOFO HAOra U yrnaayeHHbIX MU HANOTOBbIX MaTeXxen B paspese denepanbHbiX OKPYros. MICNonb30BaHHAs B UC-
CNnefoBaHUM METoAMKA BK/IKOUAET COCTaBNeHMe AMHAMUYECKUX PSAOB, CTAaTUCTUUHECKMIA U KOPPENSALMOHHbIA aHaNU3 AaHHbIX
CTaTUCTMYECKOM HANOroBow oTyeTHoCTM DenepanbHOM HanoroBow cnyxbbl Poccun no denepanbHbiM okpyram. Ha ocHoBe
BbISIBIEHHOM CXONACTUYECKOM 33aBUCMMOCTM MeXAy KOnnyectsom nnatenblimnkoB ECXH 1 noctynneHusmm ot 3TOro Hanora
B OIOOXKETHYIO CUCTEMY CAenaH BbiBOA, 06 3¢dEKTUBHOCTU MCMONb30BaHMS 3TOMO CNeLManbHOr0 HaIoroBOro0 PeX1MMa B OTHO-
LIeHMMN CeNbCKOXO3MCTBEHHbIX MPOU3BOAUTENEN, BK/TKOYAS PErMOHbI, FAe NPUMEHSIOTCS IbroTHble cTaBkW. HayyHas HoBM3Ha
NpoBeLeHHOro UCCIEA0BAHUS COCTOUT B NMPEAJIOKEHUN Mep MO NOBbIeHNI0 3)dOEKTUBHOCTU NPeaoCTaBASEMbIX HAaSIOrOBbIX
NbrOT C NMOMOLLbI0 MaTeMaTUYeCKoro MHCTPYMEHTapus NyTeM aHanm3a NoCTYMNMBLUMX HANIOFOBbIX NAATEXeN OT 3TOW KaTeropum
HanoronnaTenblnKoB. IDDEKTUBHOCTb AOCTUIAETCS MyTEM COKPALLEHMS BbIMAAAIOLLMX AOXOO0B OHOIKETA 33 CYET CYXEHUS
Kpyra nonyyatenei nbrot. Ha ocHoBe 0606LeHMS NMONyYeHHbIX Pe3ynbTaToB Obiiv AaHbl NPEANOXKeHUS, KOTOPble NO3BONST
60NbLWNIA aKLEHT AeNnaTb Ha aAPeCcHOCTb HANOTOBbIX NpedepeHLMii CybbekTaM arponpOMbILLIEHHOTO KOMMIEKCa, MaHUMYNu-
pys YCIOBUSAIMM UX MPEAOCTABIEHMS, YTO LOHKHO YCUAUTL ponb perynupytowen dyHkumm ECXH.

Kntoyesnbie cnosa: epyHbIN CeNbCKOX03MCTBEHHBIN Hanor (ECXH); 3ddekTMBHOCTb HANOrOBOro CTUMYIMPOBAHUS; CENbCKO-
X034MCTBEHHbIE TOBAPONPOU3BOANTENM; HANIOTOBbIE JIbFOTbI; arPONPOMBILLIEHHbIA KOMMIEKC

Ana yumuposanus: Kocos M.E., 3sepeBa A.O., Axmagees P.I, Tony6uoBa E.B. YcuneHne ponu egmMHOro cesibCKoXossiicr-
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ABSTRACT
In the context of countering sanctions from unfriendly countries within the framework of the implementation of the
state import substitution program and the food security doctrine, improving measures aimed at developing subjects of
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the agro-industrial complex is of particular relevance. The purpose of the study is to formulate proposals for improving
the mechanism for collecting the Unified Agricultural Tax based on assessing the effectiveness of tax incentives for
agricultural producers, using statistical data from the Federal Tax Service of Russia in form No. 5-Unified Agricultural
Tax. To achieve this goal, the following tasks were solved: the fiscal and regulatory role of the Unified Agricultural Tax
was assessed; tax benefits for agricultural producers were analyzed, including the mechanism for introducing a reduced
unified agricultural tax rate in certain regions; The feasibility of applying benefits under the Unified Agricultural Tax
was determined using mathematical tools by calculating the pairwise correlation coefficient between the number of
registered payers of this tax and the tax payments they paid in the context of federal districts. The methodology used
in the study includes the compilation of time series, statistical and correlation analysis of statistical tax reporting data
of the Federal Tax Service of Russia in the context of federal districts. Based on the identified scholastic relationship
between the number of Unified Agricultural Tax payers and revenues from this tax to the budget system, a conclusion
was made about the effectiveness of using this special tax regime in relation to agricultural producers, including
regions where preferential rates are applied. The scientific novelty of the research is to increase the efficiency of the
provided tax benefits using mathematical tools by analyzing the received tax payments from this category of taxpayers.
Efficiency is achieved by reducing shortfalls in budget revenues by narrowing the circle of benefit recipients. Based
on a generalization of the results obtained, proposals were made that would allow greater emphasis to be placed on
targeting tax preferences to subjects of the agro-industrial complex, manipulating the conditions for their provision,
which should strengthen the role of the regulatory function of the Unified Agricultural Tax.

Keywords: unified agricultural tax (UAT); effectiveness of tax incentives; agricultural producers; tax benefits; agro-
industrial complex
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BBEOAEHWE

Ocob6oe 3HaAUeHME HAJIOTOBOE PEryIMpoBaHMe arpo-
MTPOMBINIIJIEHHOTO KOMILIEKCA ITPUOOpeTaeT B CBSI3U
C OCTPOJI HEOOXOAMMOCTHIO obecIieueHus IIPOLO0-
BOJILCTBEHHOII 6e30macHocT Poccuiickoit demepa-
uyy. JJOKTpUHA IIPOIOBOILCTBEHHO 6€30ITacHOCTH
Hallei cCTpaHbl OTHOCUTCSI K OMHOMY 13 TVIaBHBIX Ha-
TIpaBJIeHNI JesTeTbHOCTY TOCYAapCTBa, 0beceunBa-
IOIIYX HAIIMOHAIbHYIO0 HE3aBUCUMOCTD . 3apybeskHbIe
MCCIe0BATENIM OTHOCST MPOJOBOJbCTBEHHYIO 6€e3-
OIMaCHOCTH K MOJIUTUYECKUM (haKTopaM, KOTOPbIMU
HeJb3s mpeHe6perats [1]. [lobaabHOE MOBbIIIEHNE
LleH Ha MPOJ0BOJIbCTBEHHYIO TPOLYKIMIO 3aCTaBJIS -
€T COBepPUIeHCTBOBATh CUCTEMY rOCYyAapCTBEHHOTO
CTUMYIMPOBAHMS CyObeKTOB arpoIpOMBIIIIEHHOTO
KOMIIJIEKCA KakK B Pa3BUTHIX, TAK U B Pa3BUBAIOIINXCS
cTpaHax [2]. [Ipu 3TOM BakHO 06€CTeYnThb IUBEPCH-
dbukanuio cTUMyAUPYOIUX MeToq0B. [Toka3aTenb-
HBIMU SIBJISIIOTCSI TAaHHbIE O 1leHax Ha MsITKKe copTa
TMIIeHUIIBI B €BPOIIEICKMX CTpaHax 3a repuog 2018—
2022 rr., IpeAcTaBaeHHbIe B mabs. 1. AHaJoruaHast
TeHJeHI VS MPOCIeXUBALTCS U M0 APYTUM BUIAM
MPONYKIY PACTEeHMEeBOACTBA.

leomonuTHMUeckue MPOIecChl MOCIeAHUX JIET, [0~
BJIEKIIINE 3a c060JT BBeleHe aHTUPOCCUIICKUX CaHK-

! Vkas IIpesumenTa PO ot 21.01.2020 N2 20 «O6 yTBepskaeHUN
ITOKTPUHBI TPOLOBOJILCTBEHHOI 6e30macHoCTu Poccuiickoii
@epeparum». URL:  https://www.consultant.ru/document/
cons_doc_LAW 343386/ (maTa obparienus: 21.11.2023).
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LMit, 060CTPUIIN TTPOBIEMY HEOOXOIMMOCTH UMIIOP-
TO3aMellleHMsI, B TOM 4Mciie, B arpolpOMbIIITIEHHOM
KoMILeKkce. Hy>kHO OTMEeTUTb, UTO TEHeHIUSI CTU-
MYJIMPOBAHMST MMITOPTO3aMeleHMsT HabGIogaeTcst
U B APYTUX CTpaHax [3, 4].

Hasoru siBASIIOTCS OMHMM 13 Hambosiee IeiicTBeH-
HbIX MHCTPYMEHTOB ITOBBIIIEHNS MHBECTULIMOHHOI
MIPUBJIEKATEILHOCTH arpapHoro cekropa. Ot addex-
TUBHOCTU TOCYIAapCTBEHHO MO PXKKIU CeTbCKO-
XO03S1/ICTBEHHBIX TOBApPOIIPOU3BOANTENEN 3aBUCUT
YCTOIYMBOE pa3BUTHe aBTOHOMHOJ CUCTEeMbI ITPOJIO-
BOJILCTBEHHOTO 00ECITeYeHNs.

HesHaunTesnbHOE HAJIOTOBOE GPEMSI B CETbCKOXO-
3stiicTBeHHO¥ oTpaciv (2021 r.— 4,7%?) o6bsICHSIeTCSI
CYIeCTBOBAHMEM OOJIBIIIOTO YMC/Ia HAJIOTOBBIX JIBIOT,
IOCTYITHBIX CYOBEKTAM arpoIPOMBbIIIIEHHOTO KOM-
TJieKca, K KOTOPbIM OTHOCUTCSI eMHbIN CelbCKOXO0-
3siicTBeHHbIN Hanor (ECXH) [5]. EcTb Taoke faHHbIE
MCClIef0BaHMIA, KOTOPbIE CBUAETENbCTBYIOT, UYTO CPe[l-
HeB3BellleHHOe 3HaUeHye peHTabeJbHOCTH 3aTpaT
BhIlIe y T1aTenbikoB ECXH, uem y opranusanuii,
MIPYMEHSIIONIVIX IPYTHe CUCTEMbI HAIOTOOOIOKEHNS [6].

[TpemocTaBiieHNe HAJOTOBbIX JIbIOT BCETa COTIpS-
KEHO € BbINALAI0LIMMU JOXO0LaMMU TOCYLapCTBEHHOTO
O10[IKeTa, B CBSI3Y C UeM OlleHKa 3D PEeKTUBHOCTY Jeii-

 Ipunoskenme N2 3 k ITpukasy ®HC Poccuu ot 30.05.2007
N2 MM-3-06/333@ «006 yTBepskaeHny KOHIENIUY CUCTEMbI
TJITAHMPOBAHMS BbIE3THBIX HAJIOTOBBIX ITpoBepok». URL: http://
base.garant.ru/12153820/ (mata o6paiuenus: 20.10.2023).
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Tabnuua 1 / Table 1

LleHbl Ha MArkue copTa nuweHuLbl B eBponeickux ctpaHax B 2018-2022 rr. (B8 eBpo 3a 100 kr) /
Prices for Soft Wheat Varieties in European Countries in 2018-2022 (in Euros Per 100 Kg)

CrpaHa / Country 2018 2019 2020 2021 2022
[epmaHus 16,84 16,69 17,21 21,96 32,1
Wcnanus 18,29 18,66 18,57 23,64 34,21
PyMbiHuMS 14,61 15,38 16,33 19,51 30,22
BeHrpus 15,27 15,47 15,35 19,99 32,39
peuns 18,45 19,08 19,77 23,27 38,3
DUHNIHONA 19,98 18,4 17,05 21,55 33,62
JCTOHMS 16,41 16,79 16,78 21,1 32,02
XopBatus 14,61 14,99 13,94 18,15 29,77

McmoyHuk / Source: naHHble EBpocTaTa / Eurostat data. URL: https://ec.europa.eu/eurostat/databrowser/view/apri_ap_crpouta/default/
table?lang=en (nata obpawenus: 21.11.2022) / (accessed on 21.11.2022).

CTBYIOIIVX (DMCKAJIbHBIX ITpedepeHInii IpuobpeTaeT
oco6oe sHauenue®, CucremMa KOHTPOJISI U OLIEHKM Ha-
JIOTOBBIX PACX00B YUMTHIBAET KaK Pe3y/IbTaTUBHOCTb
MIpeIoCTaBIIIEMbIX HAJIOTOBBIX ITpedepeHIInii, Tak U UX
BOCTPe6OBAHHOCTb. BhIllIeonyicaHHbIe 06CTOSITETHCTBA
JleJIaloT MCCaeA0BaHMe M0 BbIOGOPY METO/A U HEIl0-
CpenCTBEHHO OLleHKM 3G (GEeKTMBHOCTY HAJIOTOBBIX
npedepeHLnii 1S CyO'beKTOB arpoIPOMBIIILIEHHOTO
KOMILJIEKCA aKTya/IbHbIM.

JIMTEPATYPHbIA OB30P
B cBoeii pabore T.C. KpaBuenko u [I.C. IcuHcKas 1o
pesysbTaTaM IPOBeeHHOrO MOHUTOPUHIA U OLIeHKU
VHBECTULMOHHO MTPMBJIEKATETbHOCTU POCCUIICKOM
CeJIbCKOXO03S/iCTBEHHOI 0Tpaciyu oTMevalor 6;aro-
MPUSTHBIN MUHBECTULIMOHHBIV KIMMAT U yBeTUUYeHne
IIONY COGCTBEHHBIX CPEIICTB B CTPYKTYPE MHBECTULIVII
B OCHOBHOJI KaluTas MPU COXpaHeHUU 3HAUUTeJIb-
HOJ1 JO/TM TIPUBJIEUEHHBIX CPeLCTB, COCTOSILINX, B TOM
Yuciie, U3 6I0IKeTHBIX MCTOUYHMKOB PA3HOTO YPOBHS
[7]. ABTODBI menatoT BbIBOA, O 3HAUUTEIbHOM BKJIaze
rOCyIapCTBEHHOI MOAIePKKM arpOCyObeKTOB B OIH-
CaHHbIE BbIIIe 6JIaTONMPUSATHBIE CTPYKTYPHbIE M3Me-
HEeHUS, CBUAETEeIbCTBYIONIE 00 OXXUIAHUM TIpe]-

5 OcHOBHbIE HAMpaBaeHUs] GIOIKETHO, HAJMIOTOBOM U Tamo-
SKeHHO-TapudHO moauTuky Ha 2023 Tom M Ha IUIAHOBBIN
nepuop 2024 u 2025 ropoB (yTB. MuHduHom Poccun). URL:
http://www.consultant.ru/document/cons_doc_LAW 429950/
(mata obpatenus: 20.10.2023).
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MIPUHUMATENISIMY CTaOUIIBHOTO ¥ BBICOKOT'O OX0Za
OT CeJIbCKOXO03SI/ICTBEHHO JesITeIbHOCTU.

V3yueHneM Mog06HbBIX BOIIPOCOB 3aHUMAJNCh
u yueHble B CIIIA u Benuko6pUTaHUM, YIUTHIBAS
B cTparernu ¢epmMmepckoro 6u3Heca rocyapCcTBeH-
HYI0 IOJLIeP3KKY, K KOTOPOJ OTHOCSITCSI M HAJIOTOBBIE
MHCTPYMEHTHI [8, 9]. AHanu3 nocyiefCcTBU OTMEHBI
CeIbCKOX035JCTBEHHOr0 Hasiora B Kurae rossonun
YTBEPKAATh O HE3HAUMUTEIbHOM BIMSIHUYM HAJIOTOBOTO
aktopa Ha pa3mep unctoro goxozna depmepos [10].
OpHako gpyrue KUTaCKMeE MCCIefoBaTelN He OTPU-
LIAI0T AeICTBEHHOCTH peryaupyomieit GyHKUUM HaIo-
TOB, B UaCTHOCTY, IIPY CTUMYJIMPOBAHUM COKPAILeHMSI
BPEeIHOr0 BO3[elCTBYS Ha OKpY>XKaloIyio cpeny [11].

HexoTopsle uccienoBaTeny, 3aHMMalOIIMeCs po-
671eMaMy PerroHaIbHOTO 9KOHOMUYECKOTO PA3BUTHS,
YIeSTU B CBOMX paboTax 3HaUMTEIbHOE BHUMAaHYE
HaJIOTOBOMY PEryJIMPOBaHMIO arpoNpOMbILITIEHHOTO
KomIuiekca [12, 13].

OTpenbHbIe CTaTby MOCBSIIEHbI COBEPLIEHCTBOBA-
HUIO HAJIOTOBOT'O PEryIMPOBaHMSI CebCKOTO X035/CTBa
C yueToM crelupmuuecKux OTpacaeBbiX MPU3HAKOB,
K KOTOPBIM, B YaCTHOCTY, OTHOCUTCS CE30HHOCTD.
A.V. BopoayiH u Ip. yCTaHOBU/IM B3aMMOCBSI3b MEX-
Iy IPUPOAHO-KIMMAaTUYECKUMM YCIOBUSIMU U He-
00X0IMIMOCTBIO TOCYJapCTBEHHO MOAAEPSKKI Celb-
CKOXO03SICTBEeHHOM oTrpaciu [14]. CtaTuctuyeckue
JIlaHHbIe U 9KCIIepTHas OlleHKa, Ha OCHOBEe KOTOPBIX
MIPOBOIMUJIOCH UCCIIEOBAHE, TIONTBEPKIAIOT HEOOXO-
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—

— 1

3. BoisiB/IeHHEe CTATHCTHYECKOH 3aBUCUMOCTH 10 BKJIAAY
B ECXH B pa3pe3e ¢enepanbubix okpyroB Poccuiickoit @enepanuu

—

1]

Puc. 1 /Fig. 1.Mpoueaypa peanusaummu METOAUKM NOBbilEHUS 3P(HEKTUBHOCTM NPUMEHEHUS IbTOTHOTO
pexxuma Hanoroo6noxenns ECXH / The Procedure for Implementing the Methodology for the
Effectiveness of Applying the Preferential Tax Regime of the Unified Agricultural Tax

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

IIMMOCTD GIO[KETHOI IO TePKKM CeTbCKOTO XO3SICTBA
B CTpaHax, rae 3HauMTebHasI JOJIST YTOAMIA HaXOIUTCS
B 30HE PMCKOBAHHOTO 3eMJyiefienyis. Hamorosslie jabro-
ThI — IIPUYMHA BHITIAJAIONINX JOXOH0B OI0KeTa, B TO
SKe BpeMsI OHM SIBJITIOTCSI POPMO¥1 TOCYIapCTBEHHO
MOAePsKKM CeJIbCKOXO03sI/CTBEHHBIX TOBAPOIIPON3-
BoauTesneii. CiemoBaTeNIbHO, M K HUM MOKET ObITh
IpUMeHeHa yCTaHOBJIeHHas 3aKOHOMEPHOCTb.

[IpoBopns uccienoBaHue Ha npumepe KpacHosip-
cKoro kpas, T.A. bopoayuHa 1 op. Takke NpuUgepxK -
BAIOTCS TOV TOUKY 3peHust, uTo cTraBKu ECXH HyXHO
IuddepeHIPOBaTh UCXOS M3 arPpOKIMMATUUYECKOTO
noTeHmana permosa [15]. IIpoBeeHHbIN KOppesi-
LIMOHHO-PerpecCMOHHbBIN aHaIM3 MO3BOJIU OLIeHUTh
BJIMSTHYE TIPUPOAHO-KIMMATUUECKUX U TEPPUTOPUAITb-
HBIX YCJIOBMI Ha JOXOAHOCTb MpefIIpMHMMATENbCKO
IesITeIbHOCTY KPECThSIHCKUX ((pepMepCcKimx) X03SI/CTB.
B pesynbTaTe aBTOpamMu 6bl1a IPeIJIOKeHa CUCTeEMa
KOPPEKTUPYIOMNX KO3PDUIIMEHTOB, ITO3BOISIONIAs
cnenath craBku ECXH Gosee cripaBeminBbiMu. 110
MHEHMIO CITeI[MaJIMCTOB, TaKOJ ITOAX0M, MOT ObI CTHU-
MYJIIMPOBATh AESITETbHOCTh CYO'beKTOB arpoIrpOMBIIII-
JIEHHOTO KOMIIJIEKCA, YTO 00eCTIeUnT Pa3BUTHE CEIb-
CKUX TePPUTOPUI U 3aHSITOCTDb HaceleHUs. DTU Uaen
MPOCTIEXXMBAIOTCS U B paboTax 3apy6eKHBIX aBTOPOB.
Tax, B HayuyHOI1 cTaTbe M. Simbiirger u np. npennpu-
HMMAaeTCs MMONbITKA BKIOYEHMS HaJIOTOB B CUCTEMY
YIIpaBJIeHMS KIMMaTU4eCKUMU puckamu [16].

N.A. Esanrunna u O.C. I'poMblllIoBa Ha IpuUMepe
Bonrorpama mogHMMaroT mpobieMy aycoanaHca MesKIy
roKasaTtenssMmu 9GpGeKTUBHOCTY ¥ YPOBHEM 3aTpaT Ha
peanu3alnuio rocyLapCTBeHHBIX IPOrpaMm. MsyueHne

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.1°2025 ¢ FINANCETP.FA.RU @

MEeTOA0B HaJIOTOBOTO PETYJIMPOBAHUS B paKypce UX
COBEpIIeHCTBOBaHMSI IIPeATIOaraeT onpeeieHne cre-
TIeHM TOCTVKeHUS 11eJ1eli ToCyiapCTBEHHO MO Ie PXKKI
CeJIbCKOXO0351ICTBEHHBIX TOBapOIpou3BoauTeneii [17].

0O.A.JleBurykoBa 1 Jp. IO pe3yabTaTaM aHaan3a
KOJIMYECTBEHHBIX U CTPYKTYPHbBIX M3MeHEeHMi T1aTeNb-
mykoB ECXH Ha ¢hoHe IMHAMMKY MTOCTYTIIEHNIT 9TOTO
HaJIoTa AAI0T Tpe/IJIosKeHYs 10 COBePIIeHCTBOBAHUIO
B3umaHust HJIC c ceibCKOXO0351/ICTBEHHBIX TOBAPO-
npoussopuTesnei [18]. ABTOpBI paTyIoT 3a aBTOMAaTU-
yecKoe Mpu3HaHMe CyObeKTOB arpoIIPOMBIIIITIEHHOTO
KomIuiekca miaTtenbiiykamu HIC 3a McKIoUeHeM
MeJIKX CeTbCKOX03511ICTBEHHBIX TOBAPOTIPOU3BOIM -
Tesieit ¢ moxomamu MeHee 8 MIIH pyo.

Kpome Toro, 3aciay>kuBalOT BHUMaHUS paGOThI
0O.B. BaraHoBoii u fp., B KOTOPbIX MTOAHMMAITCS BO-
MIPOCHI HEOOXOAMMOCTH COOMIOAEHMST OaaHCca MeKIY
HaJIOTOBO HArpy3KO¥ arpornpOMBIIIIEHHOTO KOMILIEK-
ca ¥ TIOCTYTUIEHUSIMU B TOCYapCTBEHHBIN GIOIKET OT
3TOJ KaTeropmuy HajaoroIaaTeabmmKos [19, 20].

METOAO0J10IU4
Iis onpenenenust 3QpdEKTMBHOCTY IIPUMeHEHMs Ta-
KOTO MHCTPYMEHTA, Kak Jbrotel mo ECXH, onieHku
1esiecoo6pa3sHOCTM UX TIPUMeHeHUs B paspese de-
IepaabHbIX OKpYroB Poccuiickoit ®emepannu, obia-
JaOIIMX MOTEHI[MAaJIOM Pa3BUTHUS, a TAKKe COBep-
[IeHCTBOBaHMS DMUCKATbHOM MOMUTUKM TOCYAAPCTBA
B KOHTEKCTe MpeAoCTaBIeHys UM HaJIOTOBbBIX JIbTOT
CeNbCKOX03SI1ICTBEHHBIM TOBAPOIIPOU3BOAUTEIISIM,
npeayiaraetcsl pa3paboTraHHas MeTOAMKa, BKIOYA-
01[asi HECKOJIBKO 3TAIOB, MPpUBEIeHHBIX Ha puc. 1.
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Puc. 2 / Fig. 2. HanoroBble poxoabl KOHcONMAUpoBaHHoro 6ioaxeta Poccuiickon Mepepaumu, Toic. py6. /
Tax Revenues of the Consolidated Budget of the Russian Federation, Thousand Rubles

Ucmouruk / Source: panHble ®HC Poccun no ¢opme 1-HM / Data from the Federal Tax Service of Russia according to form 1-NM
URL: https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/forms/ (nata obpawenus: 21.09.2023) / (accessed on

21.09.2023).

C 11e/1bI0 BBISIBJIEHMS XapaKkTepa M3MeHeHUs yIIaThl
ECXH HasoronatenbliMkamMyu Ha Tepputopumn PO
Ha TIepBOM 3Talle COCTaBJIeHbI IMHAMMUYECKNe PSIIbI,
MMpeCTaBJSIONIie COBOKYITHOCTh 3HAaUeHM1 TToKa3a-
TeJisI Ha OCHOBe hOpM CTAaTUCTHUUECKOI HAJOTOBO
OTYETHOCTH.

BTopoii sTanm MeToaMuecKoro moaxoaa mpearnonaraeT
MpoBe/ieHNe CTaTUCTUUECKOTO aHaIn3a IMyTeM pacueTa
roKasareJieli o 37ieMeHTaM COBOKYTTHOCTU C UCTIOb30-
BaHMEM (POPM CTATUCTMUIECKOI HAJTIOTOBOI OTUETHOCTH
B paspe3se (enepaibHbIX OKpyroB PO. JIj1s1 OlleHKY BKIaIa
OTHEbHBIX (heiepabHbIX OKPYroB PO B 0611mit pasmep
HauncneHHoro ECXH 1ieecoo6pasHo onpenenTh Yesb-
HBI1 BeC KaKA0ro deepasbHOro OKpyra 1o HaJIoTOBOM
6a3e u cTpykType Haumcaennit ECXH.

B pamMkax mpoBOIMMBIX UCC/IeI0BaHMIi chopmupo-
BaHa BbIGOPKA JaHHBIX 0 cobupaemoctit ECXH uepes
paBHbIe IPOMEKYTKM BPEMEHU.

Ha TpeTbeM 3Tame BBISBJSETCSI CTAaTUCTUUYECKasT
3aBUCUMOCTbD U OTIpeAesSIIOTCS IPUUMHHO-CJIeACT-
BeHHbIe CBSI3Y Ha YPOBHE OTAeIbHbBIX delepanbHbIX
okpyroB Poccuiickoii @enepaiiyu B KoHTekcTe ECXH.

BoisiBiIeHMe 3aBUCUMOCTY MeKAY MpU3HaKaMu C UC-
M0JIb30BaHMEM KOPPEISLMOHHOTO aHaaM3a OCHOBaHO
Ha ofpefieJieHMM TeCHOTBI ¥ HallpaBJIeH!sI CBSI3U Ha OC-
HOBE pacyeTa JMHEeHOro Ko3hduiyeHTa Koppesinn.

3HaueHue ko3duimeHTa koppensiuyu [MpcoHa
BBIUMCJISIETCS] HA OCHOBaHMM (OPMYIIbI, TPUBEIEHHOM

110

HVKe, Y TIO3BOJISIET OTNPEle/TUTD TUIT U CUITY IMHETHOM
3aBUCUMMOCTH MEX[Iy ABYMS lepeMeHHbIMU x 1 Y. Kak
MIPaBUJI0, KOPPEISLIMOHHBIE CBSI3U CBUAETEIbCTBYIOT,
YTO M3MeHEeHMSIM OJHOTO MpM3HaKa COMyTCTBYIOT U3-
MeHeHMs IPyToro.

.o 27:1(’9_’7)(3’:")_’) _
i \/Z;(xf—f)z \/Z;(y,-—ﬁz

B kauecTBe uccienyeMbIx ITIepeMeHHbIX X U Y UC-
MOJIb3YIOTCS JaHHbIE O KOJIMUECTBEe HAJIOTOIaTeNb-
mmkoB ECXH (ropuanyecKux JIUI, U UHAVBUAYATbHBIX
MpeaTnpyHMUMAaTeseil) ¥ BeJMuyHe 110 HaJIOTOBOIi 6a3e
U CTpyKType HauncieHnii ECXH.

Ha sakmiounTeabHOM 3Talle pa3pabaTbIBalOTCS
peKoMeHIaly 10 COBEPIIEHCTBOBAHUIO MeXaHU3-
Ma TOCygapCTBEHHOr0 HAJOTOBOTI'O PETyJIMPOBAHMUS
CYOBEKTOB arpOIPOMBIIITIEHHOTO KOMITIEKCA C I[e/TbI0
roBbIleHNs 3(PHEKTUBHOCTHU U CY>KeHUS KpyTa MoJTy-
yaTeJieil HaJoTOBbIX TIpedepeHInii.

WcxopHoii MHGOopMalein ajs IpoBeIeHns UC-
Cl1eloOBaHU BBICTYIIMIN JaHHbIE CTaTUCTUYECKOTO
Habmonenust emepanbHOI CTYKOBI TOCYAAPCTBEHHOIA
cratuctuku (Poccrat), a Takke faHHble DenepabHON
HaJIOTOBO¥ CTY3KObI PP 110 hopMaM CTaTUCTUUECKOIi
HanoroBoit oruetTHocTH (5-ECXH).

M
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Puc. 3 / Fig. 3. Dunamuka noctynnenumit ECXH B uenom no Poccuiickoit Depepauuu, Toic. py6. /

Dynamics of Unified Agricultural Tax Revenues for the Russian Federation as a Whole, Thousand Rubles
McmoyHuk / Source: naHHble ®HC Poccun no dopme 5-ECXH / Data from the Federal Tax Service of Russia according to form 5-ESKhN.
URL: https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/forms/ (nata obpawenus: 21.09.2023) / (accessed on

21.09.2023).

PE3YNIbTATbl U UX OBCYXAEHUE
ECXH, kak u gpyrue crenuajbHble PeXXUMBbI, CO34a-
eT npedepeHIaTbHbIE YCIOBMS HAJTOTOO0OI0KEHMST
IIJISI eT0 TIIaTeNbIIMKOB. DTO B TOM UMCIe SIBSIETCS
MPUUMHO HU3KOII O10keTHON 3HaunMocT ECXH
(puc. 2).

Ouuamuka nocryrienniin ECXH, npuBeneHHas Ha
puc. 3, moKa3bIBaeT TEKYILYI0 CUTYaLMI0 U TO3BOJISIET
OTMETUTH He3HAUNTE/IbHBIN MOIOKUTENbHDIV POCT Ha
MIPOTSKEeHMM MCCIeIyeMoro mmepuomna. Boctpe6oBaH-
HOCTb CeJIbCKOXO035I/iICTBeHHO MPOAYKIIN OTeYeCTBeH-
HOTO ITPOU3BO/ICTBA TOIBKO YBEIMUMIIACh, YTO CO3/AJI0
CTUMYJIbI K YBEJIMUEHUIO PE3YAbTaTUBHOCTU AesTe/lb-
HOCTY CyOBEKTOB arpopOMbBIIIEHHOTO KOMIIIEKCa.

Hanee TipuBefeM pe3y/ibTaThbl OLIEHKU CTPYKTYPbI
noctyrennit or ECXH B paspese denepaabHbIX OKPY-
roB (puc. 4a — 42). CaMblit 60/IBIIOI yaeTbHbII Bec TU1a-
texeil o ECXH 3a ucciegyeMblii iepuog, MpUXO4UTCS
Ha JJasibHeBOCTOUYHBIN, FOKHbBIN 1 CeBepo-3aragHbli
benepambHbIe OKpyTa. JIMaupytomye mo3uiyy KOxkHOTO
(hemepambHOTO OKpyTa 06yC/IOBIEHbBI ITPUPOTHO-KIN-
MaTU4YeCKMMMU YCTOBUSIMU U TUIOTHOCTBIO HACEJIeHMS,
KOTOpbIe BJIUSIOT Ha KOJTIMYeCTBO HAIOTOIIaTeTbIIKOB
U pa3Mep UX J0X0Aa, OT KOTOPBIX, B CBOIO OUepeib,
3aBUCST CYMMBbI HAaJIOTOBBIX HaUMIeHMi1. imeHHO HO3K-
HbI heiepanmbHbIN OKPYT JOMUHUPYET 110 KOIMIECTBY
HaJIOTOTIaTeIbIIMKOB, MPeICTaBMUBIINX JeKIapaiyumn
o ECXH. ITokasaTenu J1abHEBOCTOUHOIO demepasib-
HOTO OKpPYTa CKJIaabIBAIOTCS IJIAaBHBIM 06pa3oM 3a
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cuet rocryruieunii ECXH ot CaxaamMHCKOM 06acTu
1 KamuaTCcKoOro Kpasi, Yb¥ CeIbCKOX03S/ICTBEHHbIE
TOBApOMNPOM3BOAUTENN TPAAUIIMOHHO 3aHMMAIOTCS
PBIGOTIOBCTBOM M PhIOOIIEPEPABOTKOI. AHATOTMYHBIM
o6pasom mesio 06¢cTout ¢ CeBepo-3anamHbeIM dee-
pPaJIbHBIM OKPYT'OM, T/le OCHOBHASI JI0JISI HAJIOTOBBIX
TIaTexkei hopMupyeTcs 3a cuet MypMaHCKOV 06/1aCTH.
s oripeeneHusi CyleCTBYIOMIMX CBSI3EN MEXIY
00beKTaMM MCCIeIOBaHMS 1eJIeco06pa3sHo paccMo-
TPeThb B KaueCTBe TlepeMeHHbIX JaHHbIe O KOMNYeCTBe
maaTenbinkoB ECXH (fopuanMdyecKux JuUll U UHAU-
BUAYaJbHBIX TIpeAIIpUHMUMAaTeNell), BeJinuMHe Ha-
JIOTOBOJ 6a3bl U CTPYKType Hauncienuit ECXH. s
TOCTPOEHMSI MOZIEJIN UCIIOb3yeM PETPOCIIEeKTUBHbIE
ToKasaTesu AesTeTbHOCTY POCCUICKUX OpraHu3aluii-
HayiororuiaTenbiuKoB. ®opma 5-ECXH mo3BossieT
MIPOBECTH COTIOCTaB/IeHne cyMmM ycunciaeHHoro ECXH
B paspe3e cy6beKTOB U (emgepasbHbIX OKPYroB Poc-
curickor @epepalyy U KOJIMYECTBA HAJIOTOIIaTe/b-
LIMKOB, TPeACTaBUBILMX HAJOTOBbIE AeKIapalyun 1o
ECXH. [Ing ynpouieHust mpoiecca CTaTUCTUUECKOTO
aHajM3a 11e/1ecoo06pasHo MPUMEHNTh HaICTPOTIKy «ITa-
ket aHasm3a» MS Excel. ComocTaBuB HabOPbI TaHHBIX
C TIOMOIIBIO CTATUCTUYECKON MaKpOGYHKIIMM pacueTa
K03 uiMeHTa KOPPesIny MeXAY IBYMS MacCUBaMMU
rokasareJieit st Kaskmoro n3 N cy6beKToB Poccuiickoii
depepaluy, BXOOSIINX B COCTaB GeIepaybHBIX OKPY-
rOB, MOXHO c(hOPMIMPOBATH MOJYYEHHYIO B pe3yyibTaTte
pacueToB KOPPEISIMOHHYI0 MaTpuily (mabs. 2). OHa
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= LIEHTPA/IbHbIA GEAEPASIbHbIN OKPYT = CEBEPO-3AMAAHbIA GEAEPASIbHbIN OKPYT
= CEBEPO-KABKA3CKWUI ®EAEPA/LHBIA OKPYT = FOMHbINA GELEPA/bHBIA OKPYT

= MPUBOJIKCKMIN GELEPA/IBHBIA OKPYT = YPAJIbCKMIN OELEPA/IbHBIA OKPYT

= CUBMPCKNIA GELEPAIbHbIN OKPYT = JA/IbHEBOCTOYHbIV GEEPA/IbHbIN OKPYT

Puc. 4a / Fig. 4a. Crpykrypa nocrynnenuit ECXH B paspese ¢epepanbHbix okpyros 3a 2018 r. /

Structure of Unified Agricultural Tax Revenues by Federal Districts for 2018

McmoyHuk / Source: noctpoeHo aBTopamu no aaHHbiM @HC Poccum (dopma 5-ECXH) / Constructed by the authors based on data from
the Federal Tax Service of Russia (form 5-ESKHN). URL: https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/
forms/ (nata obpauwenns: 07.09.2023) / (accessed on 07.09.2023).\

l 22,6% '

= LUEHTPA/IbHbBIV ®EAEPAJIbHBIN OKPYT = CEBEPO-3AMAOHbIN GEAEPA/IbHBI OKPYT

= CEBEPO-KABKA3CKMI GEAEPA/IBHBINA OKPYT = tOXHbIM GEAEPA/SIbHbBIN OKPYT
= IPUBOJIIKCKMUIN GEAEPANBHBIN OKPYT = YPAJIbCKUN OELEPANBHbIN OKPYT
= CUBUPCKMIN GEOEPABHBIA OKPYT = [IA/IbHEBOCTOYHbIN GEAEPA/IbHbBI OKPYT

Puc. 46 / Fig. 4b. Crpykrypa nocrynnenuit ECXH B paspese ¢penepanbHbix okpyros 3a 2019 r./

Structure of Unified Agricultural Tax Revenues by Federal Districts for 2019

McmoyHuk / Source: noctpoeHo aBTopamu no aaHHbiM @HC Poccum (dopma 5-ECXH) / Constructed by the authors based on data from
the Federal Tax Service of Russia (form 5-ESKHN). URL: https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/
forms/ (nata obpauenus: 07.09.2023) / (accessed on 07.09.2023).
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>

= LIEHTPA/IbHbIV ®EOEPA/IbHbIA OKPYT = CEBEPO-3AMA/HbIA ®EAEPASIbHBIV OKPYT
= CEBEPO-KABKA3CKWUM ®EAEPANBHBIN OKPYT = FOMHbIV GEAEPANIBHBINA OKPYT

= MPUBOIKCKMIA GEAEPAILHBIA OKPYT = YPANIbCKUIA GEOEPA/IbHBIA OKPYT

= CUBUPCKUI OEAEPASIbHBI OKPYT = JA/IbHEBOCTOYHbIM GEAEPAIbHbIA OKPYT

Puc. 48 / Fig. 4c. Crpykrypa nocrynnenuit ECXH B paspese ¢enepanbHbix okpyros 3a 2020 r. /

Structure of Unified Agricultural Tax Revenues by Federal Districts for 2020

McmoyHuk / Source: noctpoeHo aBTopamu no aaHHbIM OHC Poccum (popma 5-ECXH) / constructed by the authors based on data from
the Federal Tax Service of Russia (form 5-ESKHN). URL: https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/
forms/ (nata obpawenus: 07.09.2023) / (accessed on 07.09.2023).

® LIEHTPA/IbHbIM OEAEPAIbHBIA OKPYT = CEBEPO-3AMAHbIN GEAEPA/IbHbIA OKPYT
= CEBEPO-KABKA3CKMIM OEAEPANBHBIA OKPYT = IOXHbIA GEAEPA/IbHBIA OKPYT

= MTPUBO/TIKCKUIA OEAEPANBHBIN OKPYT = YPASIbCKMUIM OEAEPANbHBIA OKPYT

= CUBUPCKMIM OEAEPANBHBIA OKPYT = JA/IbHEBOCTOYHbIN OEAEPASIbHBIN OKPYT

Puc. 42 / Fig. 4d. Crpyktypa noctynnenuin ECXH B paspese pepepanbHbix okpyros 3a 2021 r./

Structure of Unified Agricultural Tax Revenues by Federal Districts for 2021

McmoyHuk / Source: noctpoeHo aBTopamu no aaHHbiM @HC Poccum (dopma 5-ECXH) / Constructed by the authors based on data from
the Federal Tax Service of Russia (form 5-ESKHN). URL: https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/
forms/ (nata obpauenus: 07.09.2023) / (accessed on 07.09.2023).
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Tabnuua 2 / Table 2

KoppensunoHHas Matpuua 3aBUCMMOCTM KonnuyecTBa HanoronnatenbwmkoB ECXH (topnauueckux nuy,
M UHAMBUAYANIbHBIX NpeAnpUHMMaTenei) u Hanoroebix nocryniexui no ECXH B paspese dpepepanbHbix
okpyroB / Correlation Matrix of the Dependence between the Number of Taxpayers of the Unified
Agricultural Tax (Legal Entities and Individual Entrepreneurs) and Tax Revenues from the Unified

Agricultural Tax by Federal Districts

LleHTpanbHbii dhenepanbHbIii OKpyr 0,939 0,896 0,878
CeBepo-3anagHbiit heaepanbHbii OKpyr -0,202 -0,184 -0,200
CeBepo-KaBkasckui hegepanbHblii OKpyr 0,913 0,894 0,860
tOXHbIN henepanbHbIi OKpYr 0,977 0,976 0,965
MpuBoMKCKMI GenepanbHbli OKpyr 0,584 0,556 0,584
Ypanbckuii penepanbHblii OKpyr 0,966 0,919 0,852
Cubupckuin hepepanbHbli OKpyr 0,944 0,926 0,932
[lanbHeBOCTOUHbIV GeaepanbHbli OKpyr -0,315 -0,331 -0,332

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBE AaHHbIX KoppensuuoHHoro aHanusa / Compiled by the authors based on

correlation analysis data.

XapaKTepusyeT CTeleHb accoluayy HabopoB TaHHbBIX
IPYT C IPYTOM.

[TosryueHHbIe pe3yIbTaThl CBUAETENbCTBYIOT O HAJIN-
YUM CTATUCTUUECKY 3HAUMMBbIX 3aBYCHMOCTEN MEKIY
repeMeHHbIMY, KOTOPbIe MOXKHO MCIIOIb30BaTh IJIs1
MIPUHSTHS YIIPABI€HUECKUX PellleHNii B OTHOIIEeHUN
TOCYZAPCTBEHHO MOJIUTUKY CTUMYIMPOBAHUS CEJTb-
CKOXO3$I/ICTBEHHBIX IPOU3BOAUTEEN TyTEM BBeJe-
HMSI CTIEIMATbHBIX HAIOTOBBIX PEXKMMOB. [0CymapCTBy
MIPUXOOUTCS PeliaTh JBOCTBEHHYIO 3aauy: C OTHO
CTOPOHBI, eMYy HeO6XOIYIMO BBIITOMHATD (pMCKaTbHbIE
(YHKLINM, C IPYTOii CTOPOHBI, UMEHHO TOCYIapCTBEH-
Hasl TTOJIUTMUKA B OTHOIIIEHUM TTPeINPUHIMATETbCKUX
CTPYKTYP, UbsI IeSITETbHOCTD CBSI3aHA C OMHOI U3 CeNlb-
CKOXO03S/ICTBEHHBIX OTpaciei (pacTeHMeBOACTBOM,
SKMBOTHOBOJICTBOM, PhIOOJIOBCTBOM MJIV JIECHBIM XO3$Ti1-
CTBOM) CITOCOOHA CTUMY/IMPOBAThH Pa3BUTHE OTPACIN
IIyTeM IIpeIoCTaBAeHMS HAJIOTOBbIX ITpedepeHIimii.

[TonyyeHHbIE KOIPOUIIMEHTHI KOPPEJISIIUY MOTYT
OBITh MHTEPIIPETHUPOBAHbI CAEAYIOMIM 06pa3om. st
TIATY MCCIIeAYeMbIX (helepaTbHbIX OKPYTOB XapaKTepHO
3HavyeHMe KoapuieHTa Koppesiiyy B I1ana3oHe
ot 0,852 10 0,977, UTO TOBOPUT O HAIMUMUU CUITLHOM
3aBUCHMOCTY MEXKIY MCCIeLyeMbIMM [apaMeTpaMu.
Insa CeBepo-3amagHoro u JJaJbHEBOCTOUHOrO (e-
IepalbHbIX OKPYTOB XapaKTepHa ciaabast o6paTHast
3aBUCUMOCTb. BeposiTHO, OfTHA M3 TIPUUMH ITOTO SIB-
JIeHUsT — crienudyKa BeeHs CeTbCKOX03SIICTBEHHO
IesITeIbHOCTY. POCT HAJIOTOBBIX MTOCTYIIEHN B 9TUX

OKpYyTax IMPOVCXOANT 63 COIOCTaBMMOTI0 YBEIMUEHUS
KonmdecTBa atenbunkoB ECXH, 4yTo xapakTepHO
IJ1s1 pbIOOJIOBCTBA U PhIGOITEpePabOTKI.

B03MOKHOCTBIO COKpaIleHMsI HaJIOTOBbIX 06s13a-
TeJIbCTB iaTenbiukoB ECXH sBisieTcs mpuMeHeHMe
MMOHMKeHHOT CTaBKU, KOTOPYIO BIIpaBe YCTAaHOBUTD
cyobexThl Poccniickoii ®enepanym. Hanpumep, B Mo-
CKOBCKOI1 o6mactyt B 2022 1. ctaBka ECXH cocTasisiia
0%, B Jarectane — 1%, B Uenss6uHCcKoit o61act — 3%.
Hannbsie ®HC Poccun cBUIETENBCTBYIOT O TOM, UTO
nmouist TiatenbiukoB ECXH, mpuMeHSIIoIuX MOHU-
>KeHHbIe CTaBKU, IIOCTOSIHHO yBesnuuBaercs. Tax,
B 2019 r. aTa mons cocrasnsna 2,8%, B 2020 r.— 4,78%,
B 2021-6,22%. [1py 3TOM, KaK y>ke OTMEeUa/IOCh BBIIIIE,
HasioroBble noctyrieHuss oT ECXH B sTOT nepuop,
BO3POCIN. DTO 06CTOSITEILCTBO MOATBEPKAAET KaK
MTO3UTUBHBIN XapaKTep U BOCTPe60BAHHOCTD JIbIOTI
C TOUKM 3pEeHMsI HAJIOTOIUIaTeIbIIMKOB, TaK 1 ee (-
(bekTMBHOCTH B KOHTEKCTE peanusanuy (prucKaabHbIX
(yHK1IMI rocymapcTBa.

Ananmus cy6bpexToB Poccuiickoit @emeparnyu, mpe-
JIOCTABJISIIONIMX HAJOTOBYIO TipedepeHIInio B BUIe
noHKeHHOM ctaBku ECXH, He moka3bIBaeT OJHO-
3HAYHOV 3aKOHOMEPHOCTU MexXay HauncneHHbiM ECXH,
KOJINYECTBOM HaJIOTOIIATE/bIIMKOB, IPUMEHSIOLINX
3TOT CITeLMa/IbHbIN HAJIOTOBBIN PEXXUM, U OJIEN CeJlb-
CKOXO03SI/iICTBEHHBIX TOBApOIIPOM3BOAMUTENE, UCIIONb-
3YIOIIMX CBOE IIPaBO HAa JIbTOTY. ITO OOBSICHSIETCS HE
TOJIbKO Pa3HbIMM BeIMUMHAMU CTABOK, OT/IMYAIOLUMU-
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Cs1 IPUHITUIIAMY OTIpeleieHNsT TIoTyyaTesie JIbroT U3
YJMCTIa CeMbCKOX03SI/ICTBEHHBIX TOBAPOIIPOU3BOINUTEENN,
HO U PerMoHaIbHBIMY 0COOEHHOCTSIMYU HYHKIIMOHM-
POBaHMSI aTPOTIPOMBIIIVIEHHOTO KOMILIEKCA.

BbIBOAbI

B pe3ynbTaTe KOMIIEKCHOTO aHasau3a AJ1s oA TBep-
SKIeHUs HeOOXOOMMOCTHM TOCYIapCTBEHHOTO KOHTPO-
JISI B 4YaCTU peTyIupPOBaHMS IesITeIbHOCTY Mpenpu-
SITUIT — TIPOU3BOAUTEJIEN CeIbCKOXO035I/iCTBEHHOI
MIPOIYKIIMY OblyIa MTpOoaHaJIM3MUpOBaHa GI0IKeTHAS
3HaunMmoctb ECXH, koTOpas onpeneneHa Kak HeCy-
mectBeHHasi. OLHaKO Ba)KHOe 3HaUeHue JJi pPa3Bu-
TUSI arPOITPOMBIIIIJIEHHOTO KOMIIJIEKCa MpuobpeTaer
perynupyiomias GyHKIus 3Toro Hajora. dpderTus-
HOCTb TOCYJapCTBEHHO HAJOTOBOI MOJUTUKA B OT-
HOIIIEHUU CeJIbCKOX035I1ICTBEHHBIX TOBAPOIIPOU3BO-
nuTesen MoaTBepKIaeTCs pacTylMM YUC/IOM 3ape-
TUCTPUPOBAHHBIX I1aTeNbIMKOB ECXH 11 HamoroBbIx
MOCTYIUIeHUIA. [T0JIOKUTENIbHYIO AMHAMUKY cobupa-
€MOCTH AeMOHCTPUPYIOT Jlake Te PerMoHbl, B KOTO-
PBIX eMICTBYIOT IMMOHVMKEHHbIE CTaBKM 3TOTO YKe SIB-
JISTIOIIEroCs JIbTOTHBIM pesKMMa HaJIoroo6I0KeH M.
[IpoBeneHHOE UCC/Ie0OBaHMe TT03BOIUIO BbISIBUTH
KOPPEeJISIIMOHHYIO 3aBUCUMOCTb MEXIY IMHAMMKOIA
KOJINYeCTBA CeTbCKOX03S/ICTBEHHbIX TOBAPOIIPOU3-
BOAUTEJIEN U YBeIMUYeHVEeM IMTOCTYTIJIEHUI OT 3TOTO
Hajora B 610mkeT Poccuiickoit ®egepannumt B 60/1b-
HIMHCTBe denepasbHbIX OKPYToB. CiiefoBaTe/NbHO,
QHaJIM3UPYEeMbIi1 JIbTOTHBIN HAJIOTOBBIN PEXUM, KO-
TOPBI MPUBOAUT K BbITIAAEHNIO GI0KETHBIX TOX0-
IIOB, BeieT B KOHEYHOM MUTOTre K YBeJIMUYEeHUIO J0XO0-
OB KOHCOJIMIMPOBAHHOTO O10sKeTa 3a cueT a¢dexra
MaciuTaba, uYTo MOATBEP)KIAeT IeiiCTBEHHOCTb TaKO
duckanpHOI TTpedepeHITMN.

I moBbIeHNsT 3G (MEKTUBHOCTY MCITONb30BAHMS
perynupyroinei pyakiyuyu ECXH B skoHOMUYeCcKOM
CTUMYIMPOBAHUM CYyOBEKTOB arpOIpOMbBIIIIEHHOTO
KOMILIeKca 1eiecoobpasHo 6osbliiee BHUMAaHME yie-
JISITh aIPeCHOCTY HaJIOTOBBIX TIpedepeHInit 1 yCiao-
BUSIM UX MIPeOCTaB/IeHNsI, a UMeHHO:

o noHmkeHHbIe craBky ECXH Ha pernoHaabHOM
YPOBHE 11e71eC000PA3HO PaCIPOCTPAHSITh He Ha BCeX

CeIbCKOXO03S/ICTBEHHBIX TOBAPOIIPOU3BOAUTENEN,
a TOJTBKO Ha Te UX KaTeropuu, KOTopble TPeGyIoT 0Co-
6071 ToCyIapCTBEHHO MOAIEPSKKY C YIETOM YCITOBUIA
XO03S/ICTBOBAHMS B 3TOM CyObekTe Poccuiickoit de-
Jepauumu;

o IIepUOL OeiiCcTBUS NOHMXeHHOI cTaBku ECXH
B perroHe B OTHOILEHUN OIIpefie/IeHHOM KaTeropmumn
IUIaTeNbIIMKOB He NOJKEH MMPeBbIaTh 6 JieT (Ipu
9TOM OJVH pa3 B [Ba Tofa JO/DKHO MPUHUMATBCS pe-
1IeHue O TIPOAJIeHUM CPOKa);

e pellleHMe O MPOAJIEHUM JIbTOTHBIX CTABOK Iie-
necoo6pa3HO MPUHUMATh HA OCHOBE OIleHKM 3¢-
bexTUBHOCTU MpUMeHsIeMOJi ITpedepeHIIn B pe-
TMOHAJIBHOM pa3pese Mo MeTOoAMKe, KoTopas 6blia
MCIOJIb30BaHa B JTAHHOM UCCIeNOBaHUN.

YcTaHOBIEeHMeE TIpeleTbHOTO CPOKa AeiCTBUS JIbTO-
ThI OOYCJIOBJIEHO KaK MHTEPecamMu rocyapcTBa, Tak
u nipepnipuHumareneii. ECXH sBisieTcs 1bTOTHBIM
PEsKMMOM HaJOT000IOKeHMSI, a TIPeIOCTaBIeH e
B paMKax Hero JOTOMHUTEIbHbBIX TpedepeHInii sB-
JISIeTCSI BpeMEeHHOV Mepoii, CTUMY/IUPYIOLIei pa3BUTHE
CeJIbCKOXO03SI/ICTBEHHBIX TOBAPOMPONU3BOAUTENEN B pe-
TMOHEe, U COTIPSDKEeHO C BhIMAAaIo MMM HaJIOTOBBIMU
noxonamu Otopsketa. [lepuop, 1elicTBysI TPO/IeBaeTcs,
ec/IV BBeJleHHasl Mepa JeliCTBeHHa.

TakuM 06pa3oM, ITOCIeA0BaTEIbHOCTb JECTBUI,
mpejjiaraemMasi B JaHHOM paboTe, TT03BOJISIET TIOBBICUTD
3(pdeKTUBHOCTh MHCTPYMEHTOB HAJIOTOBOTO PETYIy-
POBaHMSI MOCPEICTBOM IMOBBIIIEHUS alPeCHOCTU UX
MpefoCTaBIeHMs YYaCTHUKAM CeTbCKOX0351/ICTBEHHOIA
cdepsl. ObecrieueHe MPOIOBOILCTBEHHO 6e30IacHO-
CTU U COAEICTBYME YCTOMUMBOMY Pa3BUTUIO CETbCKOTO
XO3SI/ICTBA 3asIBJIEHBI B KaUeCTBe MPUOPUTETHBIX 33/1a4
B paMKax KOHIIENTYaJIbHOTO 00beqHEeHNsT 9KOHO-
MMUECKO, COLIMATbHOM U 9KOJIOTUYECKOI TOBECTOK
MHOTMMM CTpaHaMMu. Pean3aniyst HaJIOTOBOV MTOUTUKHA
B yactu ECXH Ha Tepputopun Poccuiickoii @egepaiyn
CITOCOOCTBYET pelIeHNI0 BasKHEMIINX TOCYAapCTBEH-
HBIX 337]a4 B 00JIaCTY HAI[MOHAIbHO (B TOM UMCIe
MIPOIOBOJILCTBEHHO) 6€30TIaCHOCTM U pean3ainmn
MMIIOpTO3aMellleHus. B masibHenmmx ncciefoBaHusIxX
TUTaHUPYETCS pacCIPOCTPAaHUTb JAHHYIO METOMKY Ha
Ipyrye oTpacivt 5KOHOMUKU.

CMUCOK IUTEPATYPbI / REFERENCES

1. Adem M. Should Sub-Saharan African governments pursue policies that promote food security or food
sovereignty? Food and Humanity. 2023;1:1064-1072. DOI: 10.1016/j.foohum.2023.07.026

2. SuF., Liu Y., Chen S.-]., Fahad S. Towards the impact of economic policy uncertainty on food security:
Introducing a comprehensive heterogeneous framework for assessment. Journal of Cleaner Production.
2023;386:135792. DOI: 10.1016/j.jclepro.2022.135792

3. Olabisi M., Tschirley D.L., Nyange D., Awokuse T. Does trade protectionism promote domestic food
security? Evidence from Tanzanian edible oil imports. Global Food Security. 2021;28:100470. DOI: 10.1016/j.

gfs.2020.100470

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.1°2025 ¢ FINANCETP.FA.RU @

115



HANTOIroBAA NOJIUTUKA / TAX POLICY

10.

11.

12.

13.

14.

15.

16.

116

. Yu M., Fan J., Wang H., Wang J. US trade policy uncertainty on Chinese agricultural imports and exports:

An aggregate and product-level analysis. International Review of Economics & Finance. 2023;84:70-83. DOI:
10.1016/j.iref.2022.10.018

. KOpOTKI/IX 10.C. OcobenHocTHU IIpMMEHEHMA CIIelMaJIbHOI'O HAa/JIOTOBOI'O peXmMmMa OJist CeJIbCKOXO0357i-

CTBEHHBIX TOBapompoussoaureneii. International Agricultural Journal. 2022;65(4):21. (Ha anrs.). DOI:
10.55186/25876740 2022 6 4 21

Korotkikh Y.S. Features of the application of a special tax regime for agricultural producers. International
Agricultural Journal. 2022;65(4):21. DOI: 10.55186/25876740 2022 6 4 21

. OBcstako JILA., YerteneBa K. B., Bopoguna T.A. BiusiHue mpuMeHsIeMbIX PESKMMOB HaJIOTO00IOKeHMS Ha 3¢-

(beKRTUBHOCTD IEATETBHOCTH CETbCKOX03SIICTBEHHBIX OpraHu3aluii permoHa. MexdyHapooHblli cenbCKoxo3sli-
cmeeHHblil HeypHan. 2022;(6):594-597. DOI: 10.55186/25876740 2022 65 6 594

Ovsyanko L.A., Chepeleva K.V., Borodina T.A. the impact of the applied taxation regimes on the efficiency
of agricultural organizations in the region. Mezhdunarodnyi sel’skokhozyaistvennyi zhurnal = International
Agricultural Journal. 2022;(6):594-597. (In Russ.). DOI: 10.55186/25876740 2022 65 6 594

. KpaBuenko T.C., dcunckas [.C. IHBeCTULIMOHHAS aKTUBHOCTD B OTPAC/SIX arpapHOTO CeKTopa. BecmHukK az-

papHoti Hayku. 2022;(1):97-105. DOI: 10.17238/issn2587-666X.2022.1.97
Kravchenko T.S., Yasinskaya D.S. Investment activity in the agrarian sector. Vestnik agrarnoi nauki = Bulletin
of Agrarian Science. 2022;(1):97-105. (In Russ.). DOI: 10.17238/issn2587-666X.2022.1.97

. Szymkowiak M., Rhodes-Reese M. A livelihoods assessment of new entrants within the US fisheries

agriculture continuum. Journal of Rural Studies. 2022;95:15-25. DOI: 10.1016/j.jrurstud.2022.07.024

. Gittins P., McElwee G., Lever J. Constrained entrepreneurship in UK agriculture: A Weberian analysis. Journal

of Rural Studies. 2022;95:495-504. DOI: 10.1016/j.jrurstud.2022.09.021

Wang X., Shen Y. The effect of China’s agricultural tax abolition on rural families’ incomes and production.
China Economic Review. 2014;29:185-199. DOI: 10.1016/j.chiec0.2014.04.010

Qi Y., Zhang J., Chen J. Tax incentives, environmental regulation and firms’ emission reduction strategies:
Evidence from China. Journal of Environmental Economics and Management. 2023;117:102750. DOI: 10.1016/j.
jeem.2022.102750

Habwuesa A.P., Tkau A.B., Cyrno6oB A.E. 1 ap. ArpapHasi 5KOHOMMKA PeTrMOHOB Poccum B cucTeMe HAIMO-
HaJIbHO¥ IIPOIOBOJILCTBEHHOII 6e30MmacHOCTH. 2-e u3f. M.: Tamkos 1 K°; 2022. 354 c.

Nabieva A.R., Tkach A.V., Suglobov A.E., et al. Agrarian economy of the regions of Russia in the system of
national food security. 2" ed. Moscow: Dashkov & Co.; 2022. 354 p. (In Russ.).

Bormanosa M. M., Bo6mast I.H., Tapaxka H.A. 1 ap. DKOHOMMKA ¥ (DMHAHCHI perMoHa: COBpeMeHHbIe TeHIeH-
uym. M.: Uadpa-M; 2023. 228 c. DOI: 10.12737/1895271

Bogdanova M. M., Voblaya I.N., Garazha N.A., et al. Economy and finances of the region: Modern trends.
Moscow: Infra-M; 2023. 228 p. (In Russ.). DOI: 10.12737/1895271

Bopomun A.U., Beirogumkosa 1.10., [I3106a E. 1., ITanaenosa I. 1. [IpogoBo/ibCTBeHHAsI 6€30acHOCTh: MEPBI
(buHaHCOBOII rocmoAAeP>KKM YCTOMUMBOTO PA3BUTHUS CEIBCKOTO X03sIiiCTBa permoHoB Poccun. QuHaHcsl: me-
opus u npakmuxka. 2021;25(2):35-52. DOI: 10.26794/2587-5671-2021-25-2-35-52

Borodin A.I., Vygodchikova I. Yu., Dzyuba Ye.l., Panayedova G.I. Food security: State financial support
measures for sustainable development of agriculture in Russian regions. Finance: Theory and Practice.
2021;25(2):35-52. DOI: 10.26794/2587-5671-2021-25-2-35-52

Bopoauua T.A., OBcstHko JI.A., Yenenesa K. B. ITogxonb! K auddepennmannu Haioropoi crasku ECXH
st KOX KpacHosipckoro Kpasi. MexcdyHapooHulli cenbckoxo3dsaticmeeHHslil #ypHan. 2023;(1):92-95. DOI:
10.55186/25876740_2023_66_1_92

Borodina T.A., Ovsyanko L.A., Chepeleva K.V. Approaches to differentiation of the tax rate of the UAT for
KFH of the Krasnoyarsk territory. Mezhdunarodnyi sel’skokhozyaistvennyi zhurnal = International Agricultural
Journal. 2023;(1):92-95. (In Russ.). DOI: 10.55186/25876740 2023 66 1 92

Simbiirger M., Dreisiebner-Lanz S., Kernitzkyi M., Prettenthaler F. Climate risk management with insurance
or tax-exempted provisions? An empirical case study of hail and frost risk for wine and apple production in
Styria. International Journal of Disaster Risk Reduction. 2022;80:103216. DOI: 10.1016/j.ijdrr.2022.103216
Ezanruna U.A., T'pombimioBa O.C. HampaBieHus: COBepIlIeHCTBOBAHMSI CMCTeMbI MOHUTOPUHTIA roCyAap-
CTBEHHBIX MPOTPaMM COI[MATbHO-9KOHOMMUYECKOTO pa3BuUTHUs Poccum. QuHAHCHI: meopust U npakmuka.
2020;24(5):112-127. DOI: 10.26794/2587-5671-2020-24-5-112-127

® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N21°2025 ¢ FINANCETP.FA.RU




M.E. Kocos, A.O. 3gepesa, P.I. Axmadees, E.B. [onybyosa

17. Ezangina I.A., Gromyshova O.S. Directions for improving the monitoring system of state programs of socio-
economic development of Russia. Finance: Theory and Practice. 2020;24(5):112-127. DOI: 10.26794/2587-
5671-2020-24-5-112-127

18. JleBmrykoBa O.A., Caapsia A.C., XapueHko A.B. Hanoroo6m1oxxeHne KaK MHCTPYMEHT TOCYapCTBEHHOTO
PEeryJmMpoBaHUs NesITeIbHOCTU arpOIPOMBIIIIEHHOTO KOMILIeKca. EcmecmeeHHO-2yMaHumapHsle uccie-
dosaHus. 2022;(41):182-187. URL: https://cyberleninka.ru/article/n/nalogooblozhenie-kak-instrument-
gosudarstvennogo-regulirovaniya-deyatelnosti-agropromyshlennogo-kompleksa
Levshukova O.A., Saaryan A.S., Kharchenko A.V. Taxation as an instrument of state regulation of the agro-
industrial complex. Estestvenno-gumanitarnye issledovaniya = Natural Humanitarian Studies. 2022;(41):182-
187. URL: https://cyberleninka.ru/article/n/nalogooblozhenie-kak-instrument-gosudarstvennogo-
regulirovaniya-deyatelnosti-agropromyshlennogo-kompleksa (In Russ.).

19. Vaganova 0.V., Solovjeva N.E., Aulov Y.L., Prokopova L.I. Transformation of agriculture through
digitalization, innovative solutions, and information technologies. In: Proc. 3" Int. sci. and pract. conf.
“Digital economy and finances” (ISPC-DEF 2020). Dordrecht: Atlantis Press; 2020:65-68. (Advances in
Economics, Business and Management Research. Vol. 137.). DOI: 10.2991/aebmr.k.200423.015

20. Vaganova 0.V., Solovjeva N.E., Yevdokimov S.V. Overview of changes in the taxation of agricultural producers
in Russia. Hayunstii pe3ynsmam. xoHomuueckue uccnedosarust. 2020;6(3):3—12. DOI: 10.18413/2409-1634—
2020-6-3-0-1
Vaganova 0.V., Solovjeva N.E., Yevdokimov S.V. Overview of changes in the taxation of agricultural producers
in Russia. Nauchnyi rezul’tat. Ekonomicheskie issledovaniya = Research Result. Economic Research. 2020;6(3):3—
12.DOI: 10.18413/2409-1634-2020-6-3-0-1

MHOOPMALIUA Ob ABTOPAX /ABOUT THE AUTHORS

Muxaun Eezenvesuu Kocoé — KaHIyIaT SKOHOMUUECKMX HAYK, JOIEHT JIerapTaMeHTa oo1ie-
CTBEHHbIX (prHaHCOB, PMHAHCOBBIN YHUBepcUTeT, MockBa, Poccust; 3aBeqytonmii Kadbempoii
TOCYZIapCTBEHHBIX ¥ MYHUIIUTIATbHBIX (DMHAHCOB, POCCUIICKMIT SKOHOMUYECKIIT YHUBEPCUTET
uM. I.B. [InexaHoBa, MockBa, Poccus

Mikhail E. Kosov — Cand. Sci. (Econ.), Assoc. Prof., Department of Public Finance, Financial
University, Moscow, Russia; Head of Department of State and Municipal Finance, Plekhanov
Russian University of Economics, Moscow, Russia

https://orcid.org/0000-0002-1067-0935

Aemop ons koppecnondenyuu / Corresponding author:

Kosov.ME@rea.ru

AnHa OnezoeHa 38epesa — KaHIMIAT SKOHOMUYECKUX HAYK, JOIeHT MHCTUTYTa (GDMHAHCOB
Y YCTOMYMBOTO pa3BuTusi, Poccuiickast akageMysi HapOAHOTO X03511CTBA U TOCYAapCTBEHHO
cryskobI 1ipu [IpesugenTe PO, Mocksa, Poccust

Anna 0. Zvereva — Cand. Sci. (Econ.), Assoc. Prof., Institute of Finance and Sustainable
Development, Russian Presidential Academy of National Economy and Public Administration,
Moscow, Russia

https://orcid.org/0000-0002-8067-1677

zvereva-ao@ranepa.ru

Pasuns I'a6dynnaesuu Axmadeeé — KaHINUIAT SKOHOMUUECKIX HAYK, JOIEHT Kadeapbl TOCy-
JapCTBEHHBIX M MYHUIIUIIAIbHBIX GMHAHCOB, POCCUIICKIIT 9KOHOMUYECKII YHUBEPCUTET VM.
I.B. IlnexanoBa, MockBa, Poccus

Ravil G. Akhmadeev — Cand. Sci. (Econ.), Assoc. Prof., Department of State and Municipal
Finance, Plekhanov Russian University of Economics, Moscow, Russia
https://orcid.org/0000-0002-7526-0144

Akhmadeev.RG@rea.ru

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.1°2025 ¢ FINANCETP.FA.RU @ 117



M.E. Kocos, A.O. 3gepesa, P.I. Axmadees, E.B. [onybyosa

Examepuna BaadumupoeHna I'onybuyoea — KaHIVAAT SKOHOMUUYECKIUX HAYK, JOIEHT Kadeapbl
rOCYIapCTBEHHBIX ¥ MYHULIUTIATbHBIX (DMHAHCOB, POCCUIICKMIT SKOHOMUYECKIMIT YHUBEPCUTET
umM. I. B. [Inexanosa, MockBa, Poccus

Ekaterina V. Golubtsova — Cand. Sci. (Econ.), Assoc. Prof., Department of State and Municipal
Finance, Plekhanov Russian University of Economics, Moscow, Russia
https://orcid.org/0000-0002-7762-794X

Golubtsova.ev@rea.ru

3aseneHHblli 6K1A0 ABMOPO8:

M.E. KocoB — nocTaHOBKa Iieyieit 1 popmanamsanyst 3agay paboTel, GopMUpoOBaHe METOIOIOTUM UCCIIe0-
BaHUS, OTIMCaHMe TIOyYeHHbIX Pe3y/lIbTaTOB, KOOPAMHAIIMOHHOE COIIPOBOXIeHMEe aBTOPCKOTr0 KOJIJIeKTUBA,
omnpezeneHye NajJbHEeNINX HAallpaBAeHUI UCCIeq0BaHNS.

A.O. 3BepeBa — (opMupoBaHMe MacCHBa MCXOIHbBIX TAaHHBIX, COCTaBIEHME JMHAMUYECKUX PSIIOB, CTATUCTY -
YyecKuit M KOppesSIIMOHHbIN aHa/IN3 BeJIMUMH, OTIMCaHMe TIOJIyYeHHbIX 3HaUeHMIi ¢ TTOMOIIbI0 MaTeMaTuye-
CKOro arrapara.

P.T. AxMajeeB — ycciieJoBaHye ¥ 0006IIeHe TTOTyYeHHBIX Pe3yIbTaTOB C TOUKM 3PEHMS COBEPIIEHCTBOBA-
HMSI MHCTPYMEHTOB HaJIOTOBOTO PeryaMpOBaHMS arpOMPOMBIIIIEHHOTO KOMILIeKCa.

E.B. Toiy6moBa — 0630p JIMTEPATYPHI IO UCCIEAYEMOIi ITpobieMaTKe, 060CHOBaHME aKTyaJIbHOCTH, (OPMM -
pOBaHMe MaccuBa UCXOOHbIX JaHHBIX, 9)KOHOMMYECKasi MHTepIpeTalys MoTyYeHHbIX Ha OCHOBE MCII0Ib30Ba-
HMSI MATeMAaTUIECKOTO MHCTPYMEHTapus 06pabOTKM TaHHbBIX.

Authors’ declared contributions:

M.E. Kosov — setting goals and formalising the objectives of the work, formation of the research methodology,
description of the obtained results, coordination of the authors’ team, determination of further research
directions.

A.O. Zvereva — formation of the initial data set, compilation of dynamic series, statistical and correlation
analysis of values, description of the obtained values with the help of mathematical apparatus.

R.G. Akhmadeev — research and generalisation of the obtained results from the point of view of improving
the tools of tax regulation of the agro-industrial complex.

E.V. Golubtsova — literature review on the studied problematic, justification of relevance, formation of the
initial data set, economic interpretation of the results obtained through the use of mathematical tools of data
processing.

Kongnukm unmepecos: agmopu 3aséasiom o6 0mcymcmeuu KoHpauKma uHmepecos.
Conflicts of Interest Statement: The authors have no conflicts of interest to declare.

Cmames nocmynuaa 8 pedakyuio 14.10.2023; nocne peyensuposarus 15.11.2023; npunama x nybauxkauyuu
27.11.2025.

Asmopbl hpouumaiu u 0000pUIU OKOHUAMENbHBIL 6APUAHM PYKONUCU.

The article was submitted on 14.10.2023; revised on 15.11.20253 and accepted for publication on 27.11.2023.

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

118 ® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N21°2025 ¢ FINANCETP.FA.RU



HAJTOITOBAA NOJIMTUKA / TAX POLICY

OPUTMHANIbHAS CTATbS (@) svs0 |

DOI: 10.26794/2587-5671-2025-29-1-119-132
YIK 346.62(045)
JEL K34, K40

YKNOHeHue OT HaNloroo6s10XXeHusa B cpepe Toproeau
Ha PO3HUYHbIX PbIHKAX: MPUYUHDBI U MYTU NPEOAONIEHUS

A.A. batapun?, JI1.U. loHuapeHko®, A.C. AaBoKkaToBa®
3a(MHC Poccun, HayuHo-nccnepoBatenbCknii GUHAHCOBBINA MHCTUTYT, MockBa, Poccus;
b ¢uHaHCOBbIN yHUBepcuTeT, MockBa, Poccus
AHHOTAUUA

Mpu3HaHHBIM 3PGDEKTUBHBIM MHCTPYMEHTOM KOHTPOAS BbIPYYKM HAnoronaatesbliuka Mpu ero pacyetax C HaceneHuem
BbICTYMaeT KOHTPO/bHO-KACcCoBas TeXHMKA. BMecTe ¢ TeM B Hay4YHOM M MPAKTUYECKOM NUTepaType OTCYTCTBYET HAay4YHO-Me-
TOAMYECKMI aHanM3 NOAXOA0B K (GOPMUPOBAHMIO NIbFOTHBIX KAaTEropuii Y4aCTHMKOB TOPrOBbIX OTHOLUEHMWM, OCBODOXAEH-
HbIX OT FOCYAapCTBEHHOIO KOHTPOAS Ha PO3HUYHbIX pbIHKaX. Llenb HacToqwero nccnenoBaHmns coctont B GoOpMMPOBaHUK
€[lMHbIX YHWBEPCA/bHbIX NOAXOAOB K MEXAaHM3MY TpaHChHOPMaLMU CIOXMBLINXCSA HUMHAHCOBO-XO35SMCTBEHHbIX MOAenen
NOBeLEeHMS Ha PbIHOYHbIX TeppuTopuax. B xone uccnenoBaHuns 6binmn NpUMeHeHbl METOAbI CUCTEMATM3ALMM, CPAaBHUTENb-
HOrO, TOTMYECKOro M CTaTUCTMYECKOro aHanu3a. BoisBneHo oTcyTcTBME 06LWMX NPaBONPUMEHUTENbHbBIX NOAXOA0B K OCY-
LLEECTB/IEHMIO TOPTrOB/M Ha TEPPUTOPUM, UMEIOLLLENM CTATYC PO3HMYHOIO PbIHKA, YTO HaNaraeT Ha NPoAaBLA AOMONHUTENbHbIE
0653aTeNbCTBa, OT/IMYHbBIE OT HANOroobN0XKEeHUS, HO Hecylme GUHAHCOBbIE M aAMUHUCTPATMBHbIE U3AEPXKM Be3 npeno-
CTaB/IEHNS KAaKMX-TMOO NpenMyLLecTB B CPaBHEHWUM C MHbIMU hopMaTaMu TOProBan. IOPEKTUBHBIX MHCTPYMEHTOB MPOTU-
BOAEMCTBMS YKA3aHHbIM pUCKaM KparHe Mano. B ctatbe 060CHOBbLIBAETCS, YTO M3bATME M3 06S3aHHOCTU MO NMPUMEHEHUIO
KOHTPONbHO-KaccoBon TexHuku (KKT), ocHoBaHHOe Ha NMOBEPXHOCTHOM OMWCAHUKM KPUTEPUSt MCMONIb3YEMOrO NOMELLLEeHUS
W NpuHLMNe obecneyeHns «COXpPaHHOCTM TOBapa», He obecneymBaeT YeTKYI peraMeHTaLmIo rpaHuubl npuMeHeHuns KKT
Ha pbIHKax. [0 MHEHUWI0 aBTOPOB, pacCMaTp1Bas BOMPOC 06 M3MEHEHUM NMOAXOL0B K POPMUPOBAHMIO JIbFOTHbIX KaTEropui,
0CBOBOXAEHHbIX OT FOCYAAPCTBEHHOMO KOHTPO/ISA HA PO3HWUYHBIX PbIHKAX, BAXHO YCTAHOBMUTb, KAKOBA NMPUYMHA OCBOGOXKAe-
HMUS NNLLA OT MPUMEHEHNS KacChbl, T.e. NOYEMY HATOronaaTenblUMK, peanmsys ToBap Ha pbiHke, ocBoboxaeH ot KKT, a npous-
BOLSA TY Xe LesTeNbHOCTb B MarasnHe — 0693aH ee npuMeHsaTb? B cTaTbe 060CHOBbLIBAETCS BbIBOA, YTO AJ151 KOMMIEKCHOIO
pelweHns 0603HaYeHHON NpobneMbl HEOHXOAMMO PaCcNpPOCTPAHWUTL NbrOTY Mo HernpuMeHeHuto KKT ncknoumntenbHo Ha
NNaTebLMKOB AMHOIO CeNbCKOX03aMCcTBEHHOIO Hanora (ECXH), He3aBMCMMO OT KaTeropmMu TOProBoM NAOWAAKM (PbIHKM,
SPMapKu, BbICTaBKM M T.A4.), @ HAa COOTBETCTBYHOLLMX OPraHM3aTOPOB TOProB/M (OpraHM3aLmio, yNpaBastoWwy pbiHKOM, Sp-
MapKOM, BbICTaBKOM) pacnpoCcTpaHuTb 0653aHHOCTb KOHTPOMpoBaTb NpuMeHeHne KKT MHbIMKM apeHaaTopamu € BBEAEHU-

€M OTBETCTBEHHOCTU apeHaoaaTenen 3a HenpuMmeHeHue apengatopamu KKT.
Knroueswlie cnosa: KoHTponbHo-kaccoBas TexHuka (KKT); HanoroBoe 3aKOHOLATENbCTBO; YYET BbIPYUYKM; OHNAMH-KACCa;
OMnepaTUBHbIN HAIOTOBbIA KOHTPOJIb; PO3HUYHBIA PbIHOK; TEHEBOM 060POT HASIMUYHBIX AEHEXHbIX CPEACTB; HAIOroOBOE Mnpa-

BOOTHOLIEHWE; hUCKaNM3aums

Ans yumupoeanus: batapun A.A., foHuapeHko J1.U., AnsokaroBa A.C. YKnoHeHHe oT Hanoroo6i0xeHus B cpepe Topros-
JIM Ha PO3HUYHbIX PbIHKAX: NPUYMHBI U MYTU NpeoaoneHus. PuxHaxcel: meopus u npakmuka. 2025;29(1):119-132. DOI:
10.26794/2587-5671-2025-29-1-119-132
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Trade Tax Evasion in Retail Markets:
Causes and Ways to Overcome
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ABSTRACT
Cash register equipment is recognized as an effective tool for controlling the taxpayer’s proceeds in settlements with
the population. At the same time, scientific and practical literature lacks scientific and methodological analysis of
approaches to the formation of preferential categories of participants of trade relations exempt from state control in
retail markets. The purpose of this study is to form common universal approaches to the mechanism of transformation
of the established financial and economic models of behavior in the market territories. In the course of the study, the
methods of systematization, comparison, logic, and statistical analysis were applied. It has been revealed that there
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are no common law enforcement approaches to the implementation of trade in the territory having the status of a
retail market, which imposes additional obligations on the seller, different from taxation, but bearing financial and
administrative costs without providing any advantages in comparison with other formats of trade. There are very few
effective tools to counteract these risks. The article substantiates that the exemption from the obligation to use cash
register technology (CRT), based on a superficial description of the criterion of the premises used and the principle of
ensuring the “safety of goods”, does not provide a clear regulation of the boundary of the use of CRT in markets. According
to the authors, when considering the issue of changing approaches to the formation of preferential categories exempted
from state control in retail markets, it is important to establish what is the reason for exempting a person from using a
cash register, i.e., why a taxpayer selling goods in the market is exempt from a cash register, but performing the same
activity in a shop is obliged to use it? The article substantiates the conclusion that for a comprehensive solution to the
problem, it is necessary to extend the privilege of non-application of KKT exclusively to payers of the unified agricultural
tax (UAT), regardless of the category of the trading platform (markets, fairs, exhibitions, etc.), and to the relevant trade
organisers (the organisation managing the market, fair, exhibition) — the obligation to control the use of KKT by other
tenants with the introduction of the responsibility of landlords for the non-use of KKT by tenants.

Keywords: cash registers; tax legislation; revenue accounting; online cash register; operational tax control; retail market;
shadow cash turnover; tax legal relationship; fiscalisation
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BBEOEHUE

B nipoirecce moucka nyTel yCTpaHEHUS HAJIOTOBOTO
paspbiBa B chepe TOPTOBIM Ha POZHUYHBIX PhIHKAX
HeJIb3s1 000ITH CTOPOHOI BOTIPOCHI, KACAIOIIVIECST OTTe-
PaTUMBHOTO HAJIOTOBOT'O KOHTPOJIS, Peaan3yI0Ilerocs
MMOCPEenCTBOM KOHTPOJIbHO-KAaCCOBOM TEXHUKMU ([1a-
jiee — KKT). B HacTosiiee BpeMsi OCyIIEeCTBIeHME TOP-
TOBJIV Ha TEPPUTOPUM, UMeIOITIeli CTaTyC PO3SHUUYHOTO
pbIHKA, HAK/IaIbIBaeT Ha MPOAABIIA IOMOJHUTEIbHbIE
006513aTeTbCTBA, OTIIMYHBIE OT HAJIOTOOBIOXKEHMSI, HO
Hecyle GMHAHCOBbIE ¥ a]MUHUCTPATUBHbIE U3ep-
SKKY 6€3 IIpeoCTaBIeHs] KaKMX-TMO0 ITPerMYIIeCTB
B CpaBHEHMM C MHBIMMU hopmaTamu Toprosiu. Cref-
CTBMEM TaKOTO TMOAX0/ia SIBJISIETCS TO, UTO Ha Cerof-
HSIIITHMI 1eHb OpMaT PO3HUYHBIX PHIHKOB SIBJISIETCSI
MaJIOMOMY/SIPHBIM U MOCTENEeHHO YCTyIaeT UHbIM
dbopmaTtam opraHmM3aluy TOPTOBJIN, 8 UMEHHO TaKUM,
KaK OpraHm3alyisi TOProBbIX LIEHTPOB WM KOMILJIEKCOB.
[Tpu 3TOM 3(PHEKTUBHBIX MHCTPYMEHTOB ITPOTUBOIET-
CTBMSI YKa3aHHBIM pMCKaM KpaitHe Maslo.

[TpusHaHHbIM 3G GEKTUBHBIM MHCTPYMEHTOM
KOHTPOJISL BBIPYYKM HaJIOTOIlIaTeNbIIMKa IIPU ero pac-
yerax ¢ HaceneHuem BoicTyriaeT KKT. Bmecre ¢ Tem
B HAyYHOI U MPAKTUUYECKOI TUTepaType OTCYyTCTBYET
HAYYHO-MEeTOANYECKNI aHAIN3 TTOAX00B K (hopmu-
POBAHMIO JIbTOTHBIX KATETOPMii, 0CBOOOKIEHHBIX OT
roCyJapCTBEHHOTO KOHTPOJISI HA PO3HUUHBIX PbIHKAX,
KOTOPpbIe OYIYyT UCCIeOBAHbI B JAHHO CTaThe.

OCOBEHHOCTU XAPAKTEPUCTUKMU
®OPMATOB MNJIOWALOK PO3HUYHOM
TOProsniu
Toprosiio 6e3 peyBeMIeHVIsI MOKHO Ha3BaTh OIHUM
U3 OCHOBHBIX KDUTEPUEB Pa3BUTHSI U€JIOBEUECKOI LN~
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BWIN3AllMM, He TOBOPSI YKe O CYIIeCTBOBaHUM TOCyap-
cTBa. JIOTMYHO, UTO TOPTOBJIE TOCYAAPCTBO CTPEMUTCS
TIpUIATh OTpeiesieHHYI0 (OpMY U peryiaMeHTMPOBATh
ee OCHOBHbI€ TTpaBuIa.

[Top, Toprosieit MOHMMaeTCs BUZ, IIpefIIpuHuMa-
TEeJIbCKOM IeSITeTbHOCTH, CBSI3aHHBI C IIPUOOpeTEHEM
U Iponaxkeri ToBapoB. Poccuiickiii 3aKOHOAATEb, BbI-
JleJisisi PO3HMUYHYIO TOPTOBJIIO0 Kak BUJ, TOPTOBJIN, YKa-
3bIBAET Ha 1eJIeBOe MCII0/Ib30BaHKe TOBapa — JIMUHbIE,
ceMeitHble, MOMallIHIe Y VHbIe LIe/v 6e3 MCTI0Tb30BaHusT
B IIpeAIIPUHUMATENbCKOI NeATeTbHOCTU (T1.T1. 1 1 3 CT. 2
denmepasbHOro 3akoHa ot 28.12.2009 N2 381-D3 «06
OCHOBAX roCyJapCTBEHHOTO PeTyIMPOBaHMSI TOPTOBOM
IesiTesibHOCTY B Poccuiickoit @enepatinim»).

Po3HMuYHAs TOProBJsl KaK BUJ, TOPTOBOI esITeNnb-
HOCTM OCYIIeCTB/SIETCS] HAJIOTOIIaTeNbIIMKaMU uepes
Pa3IMYHOrO pojia CTaliOHapHbIe U HecTallioHapHbIe
TOPTOBbIE 06bEKTHI, KOTOPbIE PACIIONIOKEHBI B CITe-
LIMQJIbHBIX MeCTaX TOPTOB/IN, PEIJIAMEHTUPOBAHHbBIX
YHOJTHOMOYEHHBIMY FOCYHapCTBEHHBIMY OpPraHaMU.
Haub6osee n3BecTHbI Takue ¢GOpMaThl PO3HUUHOI
TOPTOBJIM, KaK SPMapKu, BbICTaBKU, pbIHKHU. [ToA, 10-
CIeAHVUMM TOHUMMAaeTCsl UMYIIeCTBEHHbI KOMILIEKC,
TpefHa3HauYeHHbII JJ1s1 OCYILeCTBIEHMS AesTeIbHOCTU
IO MTPOJA’Ke TOBAPOB (BHITIOTHEHMIO PaOOT, OKa3aHUIO
YCIIyT) Ha OCHOBE CBOOOTHO OTIPeesIeMbIX HEITOCPeI-
CTBEHHO IPU 3aK/II0UEeHUY TOTOBOPOB PO3HUUHON Ky-
TTM-TIPOJAaKM U JOTOBOPOB OBITOBOTO MOAPSIA IIeH
¥ MUMeIOLINI B CBOEM COCTaBe TOProBble MecCTa [II. 2
CT. 3 @enmepayibHOTO 3aKOHA OT 30.12.2006 N2 271-D3
«O PO3HUYHBIX pbIHKAX ¥ O BHECEHUM M3MeHeH i1 B Tpy-
IoBoii komekc Poccuiickoit @epepatinny» (nanee — 3aKOH
0 ppIHKax)]. Bmecre ¢ Tem MHbBIE 13 ITepeunCIEHHBIX
(bopmaTsl TOProBiIM 3aKOHOIATENILHO HE OTpeie/IeHbl.
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Hampumep, oripefesneHye ipMapki COIEPKUT B cede
JuIb cootBeTcTByOMMIA T'OCT, a MMeHHO: hopMa Top-
TOBJIM, OpraHu3yeMasl B yCTAHOBJIEHHOM MeCTe U Ha
YCTAHOBJIEHHBII CPOK C MMPeA0CTaBIeHeM TOPTOBBIX
MECT C L[eJIbI0 TIPOJIaKM TOBAPOB (BBITIONHEHMSI PaboT,
OKa3aHMs YCIyT) Ha OCHOBE CBOOOHO OITpeiesieMbIX
HeIoCpeNCTBeHHO IIPU 3aK/II0UEeHUY JOTOBOPOB KyIUIN-
POk U IOTOBOPOB GBITOBOTO Moapsiaa 1eH'. Kak
MOYKHO CYIUTD U3 BbIIIENPUBEIEHHO XapaKTePUCTUKHA,
(bakTMuecky Ha pbIHKAX, KaK ¥ Ha sipMapkax, dbopma
B3aMMOJIeliCTBUS MIOKYIIaTe el ¥ IPoLaBlOB, a PABHO
Y pacyeThbl MeXAy HUMU, He OTIIMYAI0TCS, HaJIOrOBast
Harpyska He u3MeHsieTcsl. Bmecre ¢ TeM ocylecTBieHue
TOPTOBJIM HA TEPPUTOPUN, UMEIOIIEI CTATyC PO3HUY-
HOTO PbIHKA, HAjIaraeT Ha MPOAaBLia JOTIOTHUTETbHbIe
00s13aTeTbCTBA, OTVINYHBIE OT HAJIOTOOOJIOKEHWST, HO
Hecyliue GMHAHCOBbIE ¥ a]MUHUCTPATUBHbIE U3Lep-
KK 63 MpeIoCTaBIeHNsT KaKUX-T1MO0 TIPEUMYIIECTB
B CpaBHEHUM C MHBIMU (DOpMaTaMy TOPTOBJIN.

B CcBSI31 € BBINIEM3/IOKEHHBIM CKJIaAbIBAETCS CU-
Tyalusi, IIpy KOTOPO¥ «CTOUMMOCTb» OJTHOTO U TOTO JKe
nericTBuU (MMPoAaka ToOBapa MOKYMaTe0) Ha PO3HUY-
HOM DbIHKe BbIIlle, HeXXeJIM Ha SIpMapKe ¥ BBICTABOYHOM
KOMILJIEKCe.

CrencrByem Takoro IMOAXozAa SIBISeTCs TO, UYTO Ha
CErOMHSIITHUI eHb (PopMaT PO3SHUYHBIX PHIHKOB SIB-
JISIETCST MaJIOTIOMY/SIPHBIM U TTIOCTETIEHHO YCTyIlaeT
MHBIM (hopMaTam OpraHm3aiyuy TOProBIN, TAKUM Kak
OpraHM3aLysi TOPrOBBIX LIEHTPOB MM KOMILJIEKCOB. 3a
nocinenuue 10 et oduivasbHOE KOMNUECTBO PHIHKOB
cokpaTmioch ¢ 2162 B 2013 1. go 761 egyumiibl B 2023 1.2

OnHako gaske B TAKMX YCIOBYSIX (DYHKIMOHMPOBAHYE
BEeIeBbIX U MPOAOBOIbCTBEHHBIX PO3HUUHBIX PBIHKOB
COIIPOBOKIAETCS CIeTYIONMIMM CrielbUIecKuMu 0Co-
GEHHOCTSIMU:

e yIZIATA HAJIOTOB OCYILECTBJISIETCS HAJIOTOIIa-
TebLIMKAaMU-TIPOJABLIAMN B MMHMMAJIbHOM pasMepe,
a 3a4acTyl0 BOBCE OTCYTCTBYeT;

e CJIOKHOCTb B KOHTPOJIE 32 MOTHOTOM YIJIaThl Ha-
JIOTOB MPOJABLIAMU;

e TEHEBOV 060POT HATMYHBIX T€HESKHBIX CPECTB
BBUAY OTCYTCTBYUS Wiy HenipuMeHeHMs KKT, uto Bie-
yeT 3a c000¥1 MPOIasKy HATMYHBIX TeHESKHBIX CPEJICTB,
a TaK’Ke BOBJIEUEHHOCTh B HE3aKOHHYIO0 OAHKOBCKYIO
TIesITeTbHOCTD;

e OTCYTCTBME «IIPOCIEXXNBAEMOCT» TOBAPOB, UTO
MPUBOIUT K HEBO3MOXHOCTY UAEHTUDUKALIUN UX

' TOCT P 51303-2023. HamyoHa/IbHbI cTaHAAPT Poccuiickoit
®epnepatyuu. Toprossi. TepmuHbI 1 ornipeneneHnst (YTBepXKIeH
npukaszom Poccranpapra ot 30.06.2023 N2 469-cT).

2 Oduimanbubiil cail'T Munnpomtopra Poccun. URL: https://
minpromtorg.gov.ru/optovye-rynki/roznichnye-rynki (mata
o6pamenusi: 01.12.2024).
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MUCTOPUM, KaUeCTBa, FapaHTHUM U LI€HbI Ha KKIOM 3Ta-
Tie B LIelI0YKe Mepenponak;

e HapyllIeHMe TPYAOBOr0 ¥ MUTPAIMOHHOTO 3aK0-
HOZATEeIbCTBA, YTO MPUBOIUT, B TOM YMC/Ie, K TTOBBIIIIe-
HUIO TTPECTYITHO CPeJbI B COOOIIECTBE;

e TIPOJa’ka HeJlerajabHOM/CaHKLIMOHHOI, a TaKXkKe
KOHTpadaKTHO MPoAyKIyu. JlaHHOe 06CTOSITETCTBO
MOSKET pacCMaTPUBATBCSI KPUTUYECKHM C TOUKU 3PEHMUSI
6e30I1aCHOCTH 3I0POBbSI IIOTPEOUTEIENT;

e OpraHm3alys CxeM He3aKOHHOTO BbIBOJIA CPENCTB
3a TpaHuIly (IIoJ BMIOM OBITOBBIX OMepalliii) B TOM
yucie B 1esax GUHAHCMPOBAHMS YKPAMHCKO apMUn
Y VIHBIX TePPOPUCTINIECKMX HOPMUPOBAHMIA.

NMPUMEHEHUE KOHTPOJIbHO-
KACCOBOW TEXHUKUN KAK UHCTPYMEHT
HANIOroBoro KOHTPOJ1I4 U CHUXXEHUS

BIOAXETHbBIX PUCKOB NrOCYOAPCTBA
PucK TeHeBOro 060pOTa HATMYHBIX IeHEKHbBIX CPENCTB
BBUIY OTCYTCTBUSI HAJIOTOBOTO KOHTPOJISI WM HEIPU-
meHeHus1 KKT npuBOgsT K pOCTy YPOBHSI TEHEBO
(HedopmaibHOI) 5KOHOMMKM, IOTEPU FOCYIapCTBOM
HaJIOTOBBIX IOXOA0OB GI0IKETOB OIOKETHOI CHCTEMBI.

[Tpo6iemMbl TeHeBOI 1 He(OPMaIbHOV SKOHOMUKM
IIMPOKO MUCCIIEAYIOTCS B 3apyOeskHO inTepatype [1-4].
Kak rokassIBaeT 3apyOesKHbIN OIbIT, MEPOIIPUSITHS
10 MPOTUBOMEVCTBUIO TEHEBOI SKOHOMMKE CBSI3aHBI
B OCHOBHOM CO CHIKeHMeM JeiicTBUsT (akTOpOB, B/IN-
SIIOLMX HAa TEHEBYI0 9KOHOMMKY, TAKMX KaK HAJIOTOBOE
O6pems (CHIDKEHVE HaJIOTOBbIX CTaBOK, 3 eKTuBHOE
BBeJleHJe HAJIOTOBBIX JIbI'OT, COBEPILIEHCTBOBAHME HAJIO-
TOBOTO aIMVMHVCTPUPOBAHMS U TIP.), pPa3BUTIE Oe3HATNY-
HBIX TUTIATEXel (JOCTYITHOCTD U JellleBM3HAa 37IEKTPOHHBIX
TIaTexen, ypeJmuyeHe oI Hace/leHUsI, UMeIOIero
KapTOYHbIe cUeTa), CIep>XkKMBaHMe pOCTa HATMIHOTO
ob6opora [5], ibepanu3saniysi TOProBiv, CTUMY/IMPOBaHYEe
K BBIXOZY U3 TeHM [6].

BMmecTe ¢ TeM ITpoBepeHHBIX ITPaKTUKO 3 dek-
TUBHBIX MHCTPYMEHTOB IMPOTUBOAELCTBYS YKa3aHHBIM
puckam KpaitHe Masio. Kimaccuueckum U mOmydUBIINM
MpU3HaHNe MHCTPYMEHTOM KOHTPOJISI BBIPYUKU HAJIOTO-
TIaTesbIyKa Py ero pacueTax ¢ HaceneHueM crana KKT.
[Tpumenenye KKT sBiiseTcst HEOTbeMJIEMbIM YCIIOBMEM
obecrieueHust coo/0meHNsT GMHAHCOBOM OVCIIUIIMHbI
XO3SICTBYIOIIMMM CYOBEKTaMM TIPY OCYIIECTBIEHUN
MMM pacyeToB IIpexie BCero B HaJIM4Hoii hopme, 1osi-
HOTO U IOCTOBEPHOTO yueTa MPOBOAMMbIX OTlepaliuii,
MCUMCIIEHUST HAJTOT000IaraeMbIx TOXOIO0B [7].

B oTHomIeHMM CYyOBEKTOB MAJIOTO Y CPETHETO TpeI-
MIPUHMMATENbCTBA, OKa3bIBAIOLIMX B OCHOBHOM YCITyTU
(bM3MYeCKM JTUIIAM WV TTPOM3BOISIIVIM JIJIsI HUX TOBa-
PBI, Bceraa CyIiecTBoBasia IpobiemMa eciiv He «UepHOTO»,
TO «CEPOTO» HAIMYHOTO 060POTA IEHEXKHBIX CPE/CTB [8].
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OnHako paspa6orka v BHegpeHye B 2016 r. DemepanabHOIA
HaJIOroBoJi cirysk60ii (manee — ®HC Poccun) coBpeMeH-
HOT'0 MHCTPYMeHTapus ornepaTuBHOro KOHTpons — KKT
¢ dhukcalyei cBefieHNit 0 BbIpyUKe HaJIOrOTIaTeNbIMKa
U Tiepefjaveil Mx uepe3 MHTEPHET B eIMHYI0 6a3y JaH-
HBIX HaJIOTOBbIX OPTaHOB, 3HAUNTENbHO CHIDKAET PUCK
HeIpaBOMEPHOTO MOBeEeHNST CYObeKTOB HAJIOTOBBIX
OTHOIIIeHMIA. MexXaH13M HaJI0OTOBOTO KOHTPOJISI IIPU ITpU-
menenuy KKT HoBoro ¢opmara obecrieunBaeT popmaiu-
3a11I0 M TPAHCIIAPEHTHOCTb PACYETOB MPY YMEHbIIEHUN
aIMMHMCTPATUBHON HAarpy3KM Ha MHAUBUAYATIbHbBIX
MIpeNpUHMMATENeN 1 IPUIUIECKIX JIUIT 6y1arogapst
COKpAILeHUIO KOMMUeCTBa KOHTPOJIBHBIX MEePOIIPUSITHIA.

BHenpeHue omepaTMBHOTO KOHTPOJIS B TEXHOIOTHU-
YyecKye KOHTYPbI HaJIOTOBOTO aAMUHUCTPUPOBAHMS TI0O-
3oy @HC Poccyy dakTmyecku co3aaTh IKOCUCTEMY
HaJIOTOBOTO aAMUHNCTPUPOBAHMS TOPTOBIIN. B HayuHOI
JIUTepaType BbIAEeSIOT YeTbipe OCHOBHBIX JJIEMEHTa
umdpoBoii mHGopManyoHHoii cucrembl ®HC Poccyn:

1) aBTOMaTM3UPOBAHHAS CUCTEMa KOHTPOJIS 38 BO3-
menrennem HIIC (ACK HIIC);

2) aBTOMaTU3MPOBAHHAS CUCTEMbI KOHTPOJISI TIPU-
MeHeHMsI KOHTPOJIbHO-KaccoBoii TexHuku (ACK KKT);

3) nudopMaloHHas cucTeMa MapKUPOBKU U TIPO-
cnexxnBanus ToBapos (MIC MIIT);

4) yHbOpPMAaIMOHHAS CICTEMA PeecTpa HacelTeHMsI
U 3amuceit akToB rpaxkaaHckoro cocrosinus (MC 3ATC).

CTOUT OTMETUTD, UTO IaHHbII TPeH I TpaHchopMaLyn
006111ecTBa MO/, BIMSHMEM MPOIIECCOB ITI00aIM3aLINH,
MEeXIYHAPOIHOV MHTErpalum, pacimperust chepsl
YUIYT M HeMaTepuaabHOro NMPOM3BOJCTBA B YCIOBU-
SIX CTPEMUTEIBHOTO HAYYHO-TEXHUYECKOTO TIporpecca
v BHeIpeHMsT MHGOPMAaIIMOHHBIX TEXHOIOTHI BO BCe
cdepbl KMU3HEIESITeIbHOCTM YeJI0BeKa, MPeIIpusITHii,
0611ecTBa 1 ToCcyapcTBa [9] IBsieTcst 061eMUPOBOIL
TeHJleHIMeli TOCTeJHNX JIeT.

B kommnekce sty anemenTsI 1o3somwi ®HC Poccun,
C OJHO¥ CTOPOHBI, YMEHBIIUTD CTENIeHb aAMUHUCTPATUB-
HOTO JaBJIEHNS Ha OM3HEC (CHU3UTh YACTOTY BbIE3IHBIX
HaJIOTOBBIX IIPOBEPOK), a C IPYTOii CTOPOHBI — 0bec-
MeYNUTh YCTONYMUBBIN POCT HAJIOTOBBIX MOCTYTIIEHUA.
Haumnas c 2016 r. (korga cTaiy IMUPOKO MPUMEHSIThCS
UM@POBbIe TEXHOIOTUY B aAMMUHNUCTPUPOBAHNM HAJIO-
T'OB) OHM poc/u GbicTpee, ueM BBII cTpaHbl, MTHBECTUIN
U peanbHble Noxoabl HaceneHws [10].

NMPOBJIEMbI COOEPXATE/NIbHOIO
NMOHUMAHUSA 3AKOHOOATEJIbHbIX
HOPM B YACTU OCBOBOXXOEHUA
OT NPUMEHEHWUSA KKT
CeropHsirHee U3bATHE U3 00SI3aHHOCTY ITPUMEHSITh
KKT Ha ppiHKax, coxpanuBieecs ¢ 2003 r. (Kkorma co-
OTBeTCTBYIOIMIT OefepanbHblii 3aKOH ObLT TPUHST),
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HEOJHO3HAYHO OMMCBhIBAET IMepevyeHb CJIydyaes, KOrga
KKT MoskeT He IpUMEHSIThCSI.

Tak, n3bsITHe U3 06s13aHHOCTY ITpuMeHeHust KKT
copmynmpoBaHo cienyommM o6pasom (a63. 6 1. 2 CT. 2
®enepanbHOro 3akoHa ot 22.05.2003 N2 54-D3 «O npu-
MeHeHIM KOHTPOJIbHO-KacCOBOV TeXHUKY TP OCYIIeCT-
BJeHUM pacueToB B Poccuiickoii @epepanmm»): KKT
MOXKET He IIPUMEHSITHCS IIPU TOPTOBJIe «Ha PO3HUYHBIX
PBIHKAX, IPMapKax, B BbICTABOUHBIX KOMILIEKCAX, 8 TAKKe
Ha JIpyTUX TEPPUTOPUSIX, OTBEINEHHBIX JIJIST OCYILIeCTBIIe-
HMSI TOPTOBJIN, 38 UCKTIOUEHEM HaXOSIINXCS B 9TUX
MecCTax TOProBJIM Mara3yHOB, IaBUIbOHOB, KMOCKOB,
TaJIaTOK, aBTOJIABOK, aBTOMAara3yuHoOB, aBTO(QYPrOHOB,
TIOMeIlleH/Ii KOHTEeIHePHOTO TUTIA U IPYTUX aHATIOTMYHO
00YCTPOEHHBIX 11 00eCITeUNBAIOIIVX ITOKA3 VI COXPAHHOCTh
TOBapa TOPTOBbIX MeCT (TIOMeIlleHNii 1 aBTOTPaHCIIOP-
THBIX CPE/ICTB, B TOM UMCJie TIPUIIETIOB U TIOMyTIpulie-
TI0B), OTKPBITHIX ITPUJIABKOB BHYTPU KPbITHIX PhIHOYHBIX
TIOMeIleHMI1 TP TOPTOBJie HEMMPOA0BOIbCTBEHHBIMM
TOBapamu, KpOMe TOPTOBJIY HEIIPO0BO/IbCTBEHHBIMU
TOBapaMu, KOTOPbIe OTIpe/ie/ieHbl B IiepeuyHe, yTBep-
skameHHoM [IpaBuTenbcTBOM Poccuiickoit @emepariyim».

O6paraet Ha cebst BHUMaHNE UHTEPECHBI MOMEHT,
KOTOPBIN, KaK MOKHO CY[IUTb, He SIBJISJICS TIPeIMeTOM
paccMoTpeHus cygamMu. Peub 0 TOJIKOBaHUM HOPMBbI
B BuIe 06s13aTesibHOro rmpuMeHenyst KKT Ha po3HMYHBIX
PBIHKAX TIPY peann3ali MpoA0BOIbCTBEHHBIX TOBAPOB
6e3 KaKMX-JTMO0 VCKITI0OYeHMIA. 3aKOHOIATE b BHICTPOWT
nozxon K puMeHenuio KKT ciemyromym o6pa3oM: Kacca
o6s13aTesTbHA K ITPMMEHEHNI0 HaIOTOIIaTeTbIIMKaMMU
Ipy pacyeTax (ab63. 26 ct. 1.1) 3a UCKITIOUEHVEM 3aKPbI-
TOTO IepeyHs crydaes (1. 1 ¢T. 1.2), ToMMeHOBaHHbIX
B CT. 2 3akoHa 0 KKT. OfmHaKo B BhIILIENPUBEIEHHOM a63. 6
1. 2 cT. 2 3akoHa 0 KKT B KoHIIe TepeuncieHnii «1broT-
HBIX» MEeCT peain3aluy TOBAPOB Ha PO3HUUHOM PbIHKE
comepskuTcs hpasa «IIpy TOProBJIe HEITPOJOBOIbCTBEH-
HBIMM TOBapamu». Bompoc 3ak/ouaeTcs B CeQyI0IIeM:
MCXO[ISI M3 CETOAHSIIIHEN MPaKTUKM, KaK HaJIOTOBbIe
OpraHbl, Tak ¥ HaJIOTOTUIATEbIMKMA OTHOCSIT 3TO MC-
KTIOUMTEBHO K CJIOBAM «OTKPBITHIX ITPMIABKOB BHYTPU
KPBITBIX PhIHOUHBIX IIOMEIIIEHNIT», TeM CaMbIM 06pasyst
OTIe/IbHYIO IPYIIITY OCBOGOXKIEHMS OT IIPYMEHEeHNS
KKT — TOpros:ist Helmpog0BOILCTBEHHBIMY TOBApaMy Ha
OTKPBITHIX IPUIABKAX BHYTPU KPBITOTO PbIHKA. OmHAKO
(bpasa «mpu TOProBIe HEMPOIOBOILCTBEHHBIMM TOBA-
paMu» MOKET ObITh pacIipoCTpaHeHa 1 Ha Bech ab3ail.
B arom ciryuae ocBo6oskaeHue ot KKT momyuaT TombKo
TOPrOBILbI HENTPOJOBOIBCTBEHHBIX TOBAPOB (MCKII0Yast
17 BUA0B TOBapOB®, BXOASIINX B ITPaBUTEIbCTBEHHBIN

5 Pacriopspkenne IIpaButenbctBa Poccuiickoit @enepaium ot
14.04.2017 N2 698-p. CobpaHne 3aKOHOJATENTbCTBA Poccumii-
ckoit ®emepauyn. 2017. N2 17. Crt. 2624.
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TepeveHb, Ipy peann3sanyy KOTopbix npuMeHenne KKT
00s13aTeNIbHO Aaske Ha phIHKaX). ClieoBaTeIbHO, TH06ast
peay3aIys MPoAOBOIbLCTBEHHBIX TOBAPOB MTOTPeOyeT
npumMeHeHust KKT.

OmHaKo OCTaBMM 9TO TOJIKOBaHME 3a CKOOKaMM Ha-
CTOSIILEN CTaThU.

CyiecTBylolee U3bsSTHe U3 00sI3aHHOCTU TIpUMe-
HATb KKT, 0CHOBaHHO€E Ha ITOBEPXHOCTHOM OMMCAHUM
KpUTepreB OMeIeHMs, I7ie MOXKeT He MPUMEeHSIThCS
KKT, 1 mpuHIIMITe obecriedeHnst «COXPaHHOCTY TOBapa»,
He pernaMeHTUpyeT YeTKue rpaHullbl mpuMeHeHust KKT
Ha pbIHKaX. M M3HaYa/IbHO CTOUT 3aMeTUTb, UTO TaKOM
MOIX0, K 00513aTeTbHOMY ITPMMEHEHUIO MHCTPYMEHTA
KOHTPOJISI BBIPYUKY B LIEJISTX HAJIOTOOOIOKEHNST TTPe]I-
CTaBJISIETCSI HEBEPHBIM.

OTO MOATBEPKAAETCS POTUBOPEUMBOIL CyIeOHOII
MPAaKTUKOJ: aHAJIOTUYHbIEe MecTa TOPTOB/AU MpU3HaBa-
JIVCh OGHUMM CyIAaMU — ITOATIAJAI0IIIMI IO, KPUTepUn
ocBoboxkmenus ot KKT, a npyrumu — HeT. Harmpumep,
ITOCTaHOBJIEHEM APOUTPasKHOTO cyaa Bonro-BsTckoro
okpyra ot 06.04.2022 N2 ®01-576/2022 1o gemy N2 A43—
14768/2021 ToproBoe MecTO, pacoIOXKeHHOe BHYTPU
KPBITOTO TTIOMeIlleHMsT M OCHAIlleHHOe TPUIaBKOM, Ha
KOTOPOM pasMeliieH ToBap, 6bII0 MPM3HAHO 00eCcIeun-
BaIOIMM COXPaHHOCTh TOBapa 1, CJief0BaTeIbHO, TPeOy-
woimym npumeHeHys KKT, Torga Kak moctaHOB/IeHMEM
Apb6utpakHoro cyna leHtpanbHoro okpyra ot 09.06.2023
N2 ®10-2616/2023 o gemy N2 A68—-1828/2022 cxoskee
TOProBOe MeCTO, JaXKe MMelollee XOMOAMIbHYIO YCTaHOB-
Ky, O6bIO TIPM3HAHO He 06eCIIeYMBAaOIIYM COXPAHHOCTb
TOBapa, YTO OCBOOOKIAET COOTBETCTBYIOIIVE PACUEThI
ot npumeHeHust KKT.

BolliieykazaHHas TpakTHKa MMeeT MHOTOJIETHIOH
MCTOPUIO HA BCEI TePPUTOPIY CTPAHBI.

CrnencTBreM Takoi 0puUamnueckoil GopmMyInpoBKU
SIBJISIETCSI TO, YTO TOOGPOCOBECTHBIN HAJIOTOIIIATENBIINK
MOSKET OBbITb ITPUBJIEUEH K aIMUHUCTPATUBHO OTBETCT-
BEHHOCTH B CBSI3U C Pa3/IMUHbIMU B3IVISIAAMM Ha TTOHSTHE
«OTKPBITBIiA TPUJIABOK», @ HEAO0OPOCOBECTHbBI — METh
BO3MOXXHOCTb «MUMUKPUPOBATH» MO, «JIbTOTHBIE» Ka-
Teropmu, XoTs (pakTMIecKu He MMeeT TaKoro IpaBa.

B Borpoce n3MeHeHMs TOAX0a K GOPMUPOBAHUIO
JIbTOTHBIX KaTeropuii, 0CBOOOKAEHHbIX OT FOCYHaPCT-
BEHHOI'0 KOHTPOJISI HA PO3HMYHbBIX PbIHKAX, HA HalIl
B3IJISIJI, BAYKHO OIpPeAenThb: KaKoBa MPUUMHA OCBO-
GOSKIEHMS JIMIIA OT IPUMEHEHMS KacChl, T.e. IoYeMy
HaJIOroTIaTeNbIINK, peain3ysl TOBap Ha PbIHKE, OCBO-
6oskmen ot KKT, a meast To ske camoe B MarasyHe — HeT?
Kak nipaBuio, ucxopgs U3 comepskaHusi HOpM 3aKOHa
0 KKT, npaBo ero HenmpuMeHeHMsI paCpOCTPAHSIETCS
Ha peayi3alio COLMaabHO BasKHBIX TOBAPOB U YCIYT
JIMO0 HU3KOMapKMHAIbHbIE BUIbI N€ATETbHOCTH, ITPU
KOTOPBIX MpuMeHeHvie KKT MOKeT 6bITh 3aTPYIHUTETBHO
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(usmuecku. B aT0J CBSI3M IpeCTaBISIETCS], YTO 3aKO-
HOZATeJb MCXOAVII U3 OLIYLIeHUS TOTO, YTO OCHOBHAsI
Macca HaJIOTOIUIATeNbIIMKOB, PeAIN3YIOIIUX TOBAPhI
Ha PO3HUYHBIX PbIHKAX,— 3TO (pu3MUecKue auiia, He
SIBJISIIOIIMECS] MHAUBUAYAJIbHBIMU ITpeAIpUHMMAaTE-
JISIMU: 6a0yIIKY, TOPTYIOIIME METPYIIKOA, VTN MICHUK,
peanu3yIomuii Msico ¢ mpuiaaBka. Ho dusmuueckue mmia
0CcBOOOKIEeHbI OT IpyMeHeHyst KKT arpriopu: cooTBeT-
CTBYIOWIAST 00SI3aHHOCTD PACIIPOCTPAHSETCS TOJTBKO Ha
MHIMBUAYATbHBIX TpeANPYHUMATENeN U I0PUANIECKUX
qvr (1. 1 cT. 1.2 3akoHa o KKT). OcBo60KIeHVIE MMEIOT
Takke camo3aHsThIe (I1. 2.2 ¢T. 2 3akoHa 0 KKT). 3uaunr,
peub [U1a, BUAMMO, 00 MHAVBUAYAIbHBIX ITPEIITPUHN-
MaTeJIsIX, KOTOPbIE PeATM3YIOT COOCTBEHHYIO ITPOTYKIINIO
(HampumMep, TPOAYKTHI JKUBOTHOBOZACTBA U PACTEHMEBO/I -
CTBa ¢ cOGCTBeHHOI pepmbl). Takast peaymn3aliyist 06bI-
YHO HOCUT BpeMEHHbI (Ce30HHbIN) XapakTep. OnHako
3aKOHOZATeNbHAsI HOpMa He YBSI3bIBaeT Ha/IMUMeE JIbIOThI
HenpuMmeHeHust KKT ¢ «Bugom» peannsyeMoro ToBapa
J1M60 BpeMeHHbIM XapaKTepoM PaboThI (IIPK STOM OITpe-
JeJIeHe Ce30HHOCTY M BpeMEeHHOCTH XapaKTepa paboTsl
He COeP>KUTCST B POCCUIICKOM 3aKOHOAATeNbCTBe). Cpasy
CTOUT OTOBOPUTHCS, UTO, 110 faHHbIM @HC Poccun, Ha-
MpUMep, Ha TeppUTOprY MOCKOBCKOI o6macty B 2021 T.
(mo Havana OTpaceBoro MpPoeKTa, 0 KOTOPOM MBbI CKasKeM
HIDKE) Ha PBIHKAX OCYILECTBIISUIN CBOIO IeSITeTbHOCTh
11,6 ThIC. HAJIOTOILJIATEIBLIUKOB, U3 KOTOPBIX 8,5 ThIC.
(73%, T.e. mouTn 3/4) TOproBanau Ha peiHKe 8 U Hoee
MecsilieB B TeueHMe ropa. U nuirb 7% Toprosiies (865
YeJIOBEK) OCYIECTBIISUIM CBOIO IeSITE/IbHOCTD B TEUeHNE
1-2 mecsues. [Ipy 3TOM CpegHEPOCCUIICKAS eXKeMeCSUHAS
BBIPYYKA HAJIOTOIIaTe/bIIYKA HA PO3HUYHOM PhIHKE
coctaByisieT 232 ThIC. pyo.

W3 M37105keHHOTO CTOUT CHEeNIaTh BBIBO, UTO Ha CErofi-
HSLIHWI JeHb TEPPUTOPUS PbIHKA HE SIBJISIETCS MECTOM,
I7e MPoJaBlbl PeaN3yI0T TOBAp BPEMEHHO, JIUIIb IJI1
TIOAAeP>KaHMsI MMHMMAJIbHOTO YPOBHS IIPOSKUTOYHOTO
MMUHMMYyMa. 3[,€Ch, KaK ITPaBUIIO0, OCYIECTBIISIIOT TOPrOB-
JII0 «TIpoeccroHaTbHbIE» TTPOABIILI (JIUIIA, PeaTn3yIo-
1Iye 6osbliie 06beMbI MTPOTYKIIVY VIJTY 3aHMMAIOIIeCst
niepernpofaxeii). CieoBate/bHO, ppIHOYHAS TEPPUTOPUS
yTpaTuia TOT CTaTyC, M3-3a KOTOPOTO ei ObUTU TIPefo-
CTaBJIEHBI JIbTOTHI B BUE MSITKOT'O FOCYIapCTBEHHOrO
KOHTPOJISI, HO M3MeHEeHU ITPaBOBOTO PETYAUPOBAHMS
B CBSI3M C 3TUM He MPOM30II0. Takoil 1opuandecKuit
TOAXO[, IPUBOAUT K 3HAUMUTETbHOMY HaJIOTOBOMY pas3-
PBIBY, IIOCKOJIBKY M3-T10[] TOCYAapCTBEHHOTO KOHTPOJS
«BBITIAIAI0T» HAJIOTOIJIATE/IbIIVIKY, KOTOPbIE HE BELYT
y4eT BbIPYUKM B JOBEPEHHOI 30He roCyAapcTBa — Kac-
COBOJ TEXHUKE.

OTHOenbHO OTMETUM, UTO TPEUMYIIECTBEHHO B JaH-
HOM BUJIE NesITeIbHOCTY 3aHSIThI CYOBEKThI MaJIOTO
u cpepgHero npeanpuaumMarenscrsa (MCII), KoTopblie
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UTPAIOT PellarollyIo Pojb B CTUMY/IMPOBAaHUM 3KOHO-
Myueckoro pocra. OgHaKO OHM 4acCTO CTaJKMBAOTCS
¢ IpobeMaMu TP BBITIOTHEHUY CBOVX HAJIOTOBBIX
00513aTeNIbCTB M3-3a OTPAHMYEHHOCTY PECYPCOB U T10-
HMMAaHUS COLepyKaHMsI 3aKOHOATe/IbHbIX HOpM [11].
B cBsI3M € 3TMM BOIIPOCHI JOHACTPOIKM KOHTPOILHO-
HaJ30pHOTO MHCTpyMeHTapus [12-15], a Takke Teo-
PeTUKO-MeTOLMYECKOI0 KOHCTPYKTHMBA SIBJISIIOTCS aK-
TYaJIbHBIMMU JJIS1 ICCTIeNOBaHMSI, 0OCOOEHHO B YCIIOBUSIX
JIOCTYDKeHMS Liefieli HallMOHaNIbHOTO IpoekTa «Maroe
¥ CpefiHee NpeIIIPMHMMATe/IbCTBO U MOALePsKKa MH-
JIMBUIyalbHO MPeNIPUHMUMATENbCKOM MHUIMATUBBI».

KKT KAK UHCTPYMEHT NETANIU3ALUNNU
TOProBoro obOPOTA HA MAJIbIX
®OPMATAX PO3HUYHOW TOPIrOBJMU
[TpaxTyKa ocyiecTBIeHNs TOCYLapCTBEHHOTO KOHTPO-
Jig 3a JesITelbHOCTbIO Ha PbIHKAX MOKa3bIBaeT He3a-
MHTEPeCOBAaHHOCTD, a 3aYaCTyI0 U COIPOTUBJIEHME He
TOJIBKO apeHJaTOPOB, HO U YIIPABJISIIOLINX PBIHKAMU
KOMITaHUI1 IPOLIECCy JIeTaan3aly PbIHOUHON TOPTOB-
sin. TToaTOMY MpOBefieHI e KOHTPOIbHBIX MEPOTIPUSITUT
[T fAaHHOTO (hopMaTa TOProBAU UMeeT PSIfL, CYLecT-
BEHHbIX CJIOKHOCTEN. YIIPaBIIsIoL/ie PbIHKaM KOMIIa-
HUM HE 3aMHTEePECOBaHbI B «00eJIeHNI» NeITeTbHOCTU
CBOMX apeHIaTOPOB, KOTOPbIE MOPOV AaXKe He 3aperu-
CTPUPOBAHBI B KaueCTBe MHAVBUAYAJIbHBIX TPENIIPU-
HUMAaTelel Win PUINIECKUX JIUII, KOTAA 3TOTO Tpe-
OyeT 3aKOHOZIATETLCTBO, HE TOBOPST Y3Ke 00 OCYIIeCTBIIe-

HUM PACYeTOoB C IPMMeHEeHMeM KacCOBOro anrapara.

BrllreykazaHHOMY CITOCOOCTBYET OTCYTCTBYE OT-
BETCTBEHHOCTU [IJISI YIIPABJISIIOIIMX PBIHKAMM KOM-
TaHuI 3a HapyllleHle apeHiaTOpaMu TOPTOBBIX MeCT
3aKOHomaTenbcTBa 0 npuMeHeHus KKT, HecmoTps Ha
HaJiMuye 00SI3aHHOCTH YITPaBJISIOIINX PhIHKAMY KOM-
TMaHuii 06ecreunBaTh ero cobonenme (1. 6 u. 1 cr. 14
3aKOHa O PbIHKAX), YTO JOCTATOYHO HeaTbHOBUIHO,
YUUTBIBAST YCTOMUMBYIO CBSI3b MEKAY YITPABIISIIOLIMMUA
PBIHKaMM KOMITAaHUSIMU U apeHAATOPaMU, TOCKOIbKY
X 00BeAVHSIOT B3aMHbIe (MHAHCOBbIE MHTEPEChI
(K CO’XaJIeHMI0, He BCerna CBsi3aHHbIE C IIOJIHOTOM yueTa
BBIPYUYKU U YIUIATOI HAJIOTOB).

OTCYTCTBME PbIUArOB BO3AEMCTBUS Ha YIIPABJISIIO-
IMX PIHKaMM KOMITAaHMM 3a HapylleHue UMU CBOUX
00s13aHHOCTe}T He TT03BOJISIeT CO3aaTh 3G (MeKTUBHBIN
MHCTPYMEHT KOHTPOJISI 38 KaCCOBOV AUCIUTIIMHONM Ha
pbIHKax [16, 17].

4 HanMoHa/bHBIM TIpoeKkT «Majioe U cpegHee MpeanIpUHU-
MaTeIbCTBO Y TIOAJAEP)KKa WHIMBUIYATbHON MPEINPUHNA-
MaTenbCcKoi uHMnMaTuBbl». URL: https://www.economy.
gov.ru/material/directions/nacionalnyy_proekt_maloe_i_
srednee_predprinimatelstvo_i_podderzhka_individualnoy_
predprinimatelskoy iniciativy/ (mata o6pamenusi: 01.12.2024).
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[Mpesumentom Poccun Ha XXIV Tletepbyprckom me-
SKIYHAPOIHOM SKOHOMMUYECKOM (hopyMe ObIJIO OTMEUEHO:
«Yto Kacaetcs “obenennss” [6usHeca — ABT.], TO 37€Ch,
JlyMalo, 3aMHTepeCcOBaHHbIM JIMIIAM ITIOHSITHO, O YeM
peub: BCe UeKi uepes Kaccy, HaeM paboTHUKOB “BOETYI0”
1 3aKyIIKa TOBApOB TOXKeE “BOEITYI0”, uepes Kaccy»®. B cBo-
ux nopyueHusix [IpasurennsctBy Poccun ot 23.02.2019
Ne TIp-280 1 ®HC Poccuu ot 04.11.2020 N2 [Tp-1799
[Mpesumentom Poccuy Bragumupom [TyTMHBIM O6bUIN
ompejiesieHbl, B YaCTHOCTH, 3a/1auy T10:

e pacivpeHuto OCHOBaHM a1 ipuMeHeHnss KKT
Ha pbIHKaX;

e BBeJIEHMIO OTBETCTBEHHOCTU JJIs1 YITPaBJISIIOIIMX
PBIHKOM OpTaHM3aliyii 3a IpeocTaBaeHe apeH1aTo-
paM, He uMelImuMm 3apeructpupoaHHoii KKT, Topro-
BOT'O MecTa.

@®HC Poccyn B Lensx peammsauuy nopyyeHus [aBel
rocyzapcTBa ObUT 3aITylleH 0TPac/ieBoii TPOeKT «PhIH-
K1»® 1 TIpOBeJleHa MHBEeHTapu3alys BCexX TOProBbIX
TIPOCTPAHCTB B CTPaHe: PhIHKU, SPMapKu, BbICTABOUYHbIE
KOMIUIEKCHI (Bcero 2259 06bekToB). ITo pesyabTaTam
JIAHHOJ MHBEHTApM3alMy YCTAHOBJIEHO, UTO, IT0 COCTOSI-
HMIO Ha KoHel] aBrycra 2021 r., Ha JaHHBIX TEPPUTOPUSIX
OCYIIECTBIISIIOT [eATENbHOCTD 6osiee 149 Thic. HaoroIIIa-
TEJIbIIMKOB € 229 ThIC. TOPrOBbIX MeCT. TONbKO 3a ITepBbIe
TIOJITOZIA PeaTn3alyy OTPACIEBOTO IIPOEKTA H6osee uem
Ha 23% BO3pOCI0 KOIMYECTBO 3aperucTpUPOBAHHBIX
JIVILI, KOTOPbIe 00SI3aHbI MIMETb CTATyC MHAMBUIYATbHBIX
TpeATIpUHMUMATesIel WIN I0PUANIECKIX JIUIT, OCYIeCTB-
JISIOIIMX J1esITe/IbHOCTb Ha TePPUTOPUM PBIHKOB (€ 121
o 150 Teic. HasororwiaTeabmuKoB). K niomio 2024 r.
TIOYTH B 2 pa3a yBeJIMUMIOCh KOJIMUECTBO 3aperucTpu-
poBaHHOI Ha pbIHKax KKT (c 80 mo 152 ThIC. eAMHMALL),
a rmokasaTtesy GUKCUPyeMO¥t BBIPYUKYM BO3pOCIu Goree
yeM Ha 600% — ¢ 15 mo 95 mupn, pyo.

B pamkax ykazaHHoro rpoekta ®HC Poccuu 6blia
copmmpoBaHa 1eeBast MOZieNb TOBeIeHNSI TOPTOBIIEB
Ha KaXIOM pbIHKe B yacTy npuMeHenys KKT: Hanmume
HaJIjIeskalero craTyca ToOproiia (peructpaiysi B kaue-
CTBe OpraHM3aluy b0 MHAVBUIYATbHOTO MPeaTpu-
HYMaTess), HaJln4uye 3aperucTpUpoOBaHHOI 110 afipecy
HaxoxkneHus pbiHka KKT, a Takske 1okasaTesin BbIPYUKNA.
3a nepuopm, 2021-2024 rr. 11e/1eBble TTOKa3aTeI ObUIN
IOCTUTHYTHI (puc. 1).

OmHaKo, HECMOTPSI Ha ONITUMMUCTUUECKYE TIUPPBI,
6e3yCII0BHO, TAKO pe3yyIbTaT SIBISIETCST BpeMEeHHbIM
¥ OTKAT Ha MpeskKHIe ToKa3aTeln Hem3bexeH, ecy Oy-
neT ocabneH KoHTposb [18]. Ho Bemb addekTBHOCTD

»

5 Odbunmanbubliit cait Ipesumenta Poccun. URL: http:/www.
kremlin.ru/events/president/news/65746 (mata oOpalieHus:
01.12.2024).

¢ OrpacneBbie mpoekThbl. URL: http://www.nalog.gov.ru/rn77/
industry_projects (gata o6pamienusi: 01.12.2024).
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Puc. 1 /Fig. 1. AMHaMMKKa cpepHUX NOKasaTenei AocTmxeHus uenesoin moaenu / Dynamics of Average

Indicators of Achievement of the Target Model

McmoyHuk / Source: COCTaBNeHO aBTOpaMM Ha 0CHoBe onepatuBHbix AaHHbIX MHC Poccun / Compiled by the authors on the basis of

operational data from the Federal Tax Service of Russia.

MIpeCTaBIIsIET COO0Ii TOCTVKEHNME 3aJaHHBIX PE3Y/IbTATOB
TPV UCIIOIb30BaHUM MMUHYIMaIbHO BO3MOKHOTO 00beMa
pecypcoB Wiy AOCTVKEHYE HaMUTydIllero pesyiabTraTa
IpU 3aIaHHOM 06beMe pecypcoB [19]. B aToit cBsI3u
IS 3aKpeIvIeHNsI OCTUTHYTBIX Pe3y/IbTaTOB M CHU-
>KeHMS Harpy3ky, Kak Ha HaJIOTOBOTO MHCIIEKTOPa, TaK
1 Ha TOPTOBYIO TOUKY, PeJICTaB/sIeTCs 1iesiecoobpas-
HbIM BHeCeHMe 3aKOHOaTelbHbIX M3MeHeHMi1 B chepy
[IPaBOBOr'0 PeryaMpOBaHMs OTHOILEHMIT Ha TOPTOBBIX
TeppuTopusix. Heo6XooyMmocCTb TaKMX M3MeHeHNIt SICHO
JIeMOHCTPUPYET HeCTaOMITbHBIN MPUPOCT KOTNUECTBA
3apeructpupoBaHHoii KKT (puc. 2).

HAMNPABNEHUA TPAHCOOPMALUU
®UHAHCOBO-X039MCTBEHHOW MOOENN
NOBEOEHUA YYACTHUKOB TOPIOBbIX
OTHOLWEHWUNA
YunThIBast U30KeHHOE, TpaHChOopMaIus CIIOKMUBIIETH -
cs1 pMHAHCOBO-X03SI1ICTBEHHO MOV MOBeIeHNsI Ha
PBIHOUHBIX TEPPUTOPUSIX BUAUTCSL B TPEX OCHOBHBIX

HaIpaB/IeHVSIX.

1. YeTkoe ¥ 0OLHO3HAYHOE 3aKperjieHe napame-
TPOB JIbTOTHBIX KATETOPUIi Ha POSHUYHBIX PhIHKAX (KTO
Y TIpY KaKMX YCIIOBUSX BIIpaBe He NpuMeHATh KKT).

VKa3aHHOE OTTOPOIUT JOOPOCOBECTHBIX HAJIOTOTI/IA-
TeJIbIIVKOB OT HapyllIeHMs 3aKOHOAATeNbCTBA O TIPU-
meHeHMM KKT 110 HeOCTOPOXKHOCTY U OMHOBPEMEHHO
HUBEIMPYET BO3MOXXHOCTb HETOOPOCOBECTHBIX apeH-
IIaTOPOB «MUMUKPUPOBATb» IO, IbTOTHbBIE KATETOPUH,

UCITONb3YS AECTBYIONIYIO «Pa3MbITYI0» POPMYIVPOBKY.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.1°2025 ¢ FINANCETP.FA.RU @

Panee HaMM yKa3bIBaJIOCh, YTO 11€JIb OpraHMU3aIumn
PBIHOYHBIX TEPPUTOPUI — CO3TaHMe YCIOBUIA 11 Pu-
3MUeCKUX JIULL, MUHAVBUAYAIbHBIX TPeAIIPUHMMATENTei
Y IOPUINYECKVX JIUL] Peaar30BbIBaTh CBOIO MTPONYKITUIO
pacTeHreBOICTBA U >KMBOTHOBOACTBA.

HanoroBbIiM 3aKOHOZIATE/ILCTBOM YKe CEeTOfHS Mpe-
JIyCMOTpEH 0COObIif HAJIOTOBbIN PEXXUM — eIMHbIN
CEeJIbCKOXO035I/ICTBEHHbI HAJIOT IJ151 OPTaHM3aLMil U VH-
IVBUAYAJIbHBIX TIPeIPUHMMATENIeN, IPOU3BOASILINX
CeTbCKOXO3S1ICTBEHHYIO TTPOAYKIINIO, OCYITIECTBIISTIOIINX
ee TIepBUYHYIO U MOUIEAYIOTYIO (IPOMBILUIEHHYIO) Te-
pepaboTKy (B TOM UIC/Ie Ha apeHIOBaHHbIX OCHOBHBIX
Cpe[CcTBax) U pean3ylolux 3Ty MPOIYKLMIO, ITPU YCIIO-
BUM, UTO B OOIIIEM JOXOJIEe OT peam3aliiy ToBapos (pabor,
YCITYT) TaKUX OpraHu3aLuii M MTHAVBUIYaIbHbIX TTPEIIPU-
HMMaTes1el JOs JOXO0a OT pean3alyy ITPou3BeqeHHOM
MMM CeJTbCKOXO035I/iICTBEHHOV MPOMYKIIUU U OT OKa3aHUSI
CeTbCKOXO0351/iICTBEHHBIM TOBAPOITPOM3BOAUTEIISIM YCITYT,
YKa3aHHbBIX B OAT. 2 11. 2 CT. 346.2 HK PO, cocTtaBiisieT
He meHee 70%. TOoT ke moaxop, MpeaycMOTpPEH [/18 Cellb-
CKOXO3SI/AICTBEHHBIX IIOTPEOUTETHCKIX KOOIIEPATUBOB.

B 3TOI1 CBSI3M MOKHO CMOIeIMPOBATh BbIBO/I, UTO
MIMEHHO MJIaTeJbIIVKNA eJMHOTO CeTbCKOX03SIICTBEH-
Horo Hasora (ganee — ECXH) sIBIS10TCS TOVI LiesieBOA
ayauTopueit, 71t KOTOPbBIX CYIIIeCTBYeT He TOJIbKO Cam
JIbTOTHBIN PEXNM, HO M JIbTOTHbIN ITOAXO0M, B KOHTPOJIE,
3aKTIOYAIOIINIICS B OTCYTCTBMM YUeTa Hajioroobarae-
MbIX 10XO[0B B Bue npuMmeHeHmst KKT.

NmenHo nnostomy HenpumeHeHue KKT momskHO
KOCHYTBCSI UCK/TIOUMTENIbHO TiaTenbiukoB ECXH,
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Puc. 2 / Fig. 2. Noka3artenb npupocTa konuuecrsa 3apernctpuposaHHoiit KKT no oTHoweHuio k Havany
npoekta / The Indicator of the Increase in the Number of Registered Cash Registers in Relation

to the Beginning of the Project

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBe onepaTuBHbIX AaHHbIX ®HC Poccumn / Compiled by the authors on the basis

of operational data from the Federal Tax Service of Russia.

peanu3yolx CBOW MPOAYKIMIO C OTOBOPEHHOI 0
TUIOLIAIY TEPPUTOPUNM PhIHKA B KB PAaTHBIX MeTpax.
Taxoi1 1oaxod, OKaKeT BIMUSIHIE B YaCTY BOSHMKHOBEHMS
o6s13aHHOCTY TTpuMeHeHus KKT rpumepHo y 12 ThIc.
HaJIOTOTIJIaTeJbIIMKOB, OCYIIECTBJISIIOLIMX CBOIO /1esi-
TeJTbHOCTh Ha TEPPUTOPMI PHIHKOB, SIPMApOK, BHICTABOK,
4yTO cocTaBisgeT 11% oT 0611ero KojanuecTnsa Hajoro-
TUIATeJbIIMKOB, OCYIIEeCTBSIONINX AesSTebHOCTh Ha
YKa3aHHbIX TEPPUTOPUSIX.

Peanu3anyiss KaKUxX-JIM00 MHBIX 3aKOHOJATeIbHbIX
¥ (WJIM) OpraHM3alMOHHBIX MHUIIMATUB TI0 YCUIIEHUIO
HAaJIOTOBOJ AVCIUTUIMHBI IPY COXPaHEeHMM JeJICTBYIOIIEeN
JIbTOTBI 3aTPOHET He 6osee 2% HaAIOTrOIUIaTe IbIIUKOB,
KOTOPBIe yyke cerofHs Ao/KHbI mpumeHsITh KKT mpu
peanu3alyu Ha TepPUTOPUM PO3SHUUHBIX PbIHKAX 17 BU-
IIOB HEITPOJIOBOJIbCTBEHHBIX TOBAPOB.

2. CosgmaHue 4uCTOM Cpelibl, B KOTOPOVi BCe y4acT-
HMKU (apeHIaTopbl, YIIPaBJSIOlN/e PhIHKOM KOMIIa-
HUU U HAJIOTOBbIE OPTaHbl) MUMEIOT BO3MOXKHOCTb BJTU-
SITh Ha 3TY Cpexy.

B uacTHOCTH, 3TO KacaeTCs YIIPaBJISIIONIUX PEIHKOM
KOMIIaHMIi, KOTOPBIM MOXKHO MPEgOCTaBUTh HEOOXO-
IVIMBII aBTOMaTU3MPOBAHHBI UHCTPYMEHTApUil OT
@®HC Poccyy (yooOHBI cepBUC B JIMYHOM KaOWHEeTe /IS
KOHTPOJISI 32 apeHAaTOpaMu, T.€. OTpaskeHMe B IMUHOM
KaOWHeTe YIIpaBJIsiolieli ppIHKOM KOMITAHUY CBeIeHMIA
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o BanuaHoit KKT, 3aperncTpupoBaHHOI ero apeHia-
TOpPaMU B peskuMe OHJIaliH). [laHHOe 06CTOSTEThCTBO
YIIPOCTUT CETOMHSIIHION 00SI3aHHOCTb YITPABJISIONIEN
PBIHKOM KOMITaHUM OCYILECTBIISITh IIPOBEPKY COOTBET-
CTBUSI TPOJABLIOB U 3aHMMAaeMbIX MU TOPTOBBIX MECT
TpeGOBaHMSIM, YCTAHOBJIEHHBIM 3aKOHOM O PbIHKAX.
VkazaHHas TPOBepPKa B 00sI13aTeIbHOM IMOPSIIKE TIPOBO-
IIVTCST €XKeHEBHO JI0 Hauasia paboThl PhIHKA, & B CTy4Yae
BBISIBJIEHVSI HAPYLIEHNI IIpU IIPOBeeHMM YKa3aHHOM
TIPOBEPKM YIIPABJISIIOLIAS] PBIHKOM KOMITaHMSI TO/DKHA
MIPUHSITH HEOOXOIMIMbIE MePBI 110 YCTPAHEHWIO BbISIB-
JIEHHBIX HapyIIEeHUI WIN B 9TOT K€ NeHb YBeIOMUTD
COOTBETCTBYIOIIME KOHTPOJIbHbBIE U HAaI30PHbIE Opra-
Hbl (1. 10 4. 1 cT. 14 3akoHa o priHKax). Kak ciencrsue,
Ha/luye aBTOMaTU3MPOBAHHOIO PellleHNs] [T03BOIUT
YIIPABJSIIOLIEN PHIHKOM KOMITaHMM B3ITISIHYTh M OLIEHUTD
cobiofieHye KacCOBO AVCIIUIUIMHBI apeHIaTOpaMu
«rmazavy» GHC Poccyny M KOHTPOMMPOBATh UCTIOTHEHE
apeHIaToOpaMy CBOMX 00SI3aHHOCTel 6e3 (h13UUecKoro
coBepIeHysT 00X0/Ia PbIHKA, UTO, C OMHOI CTOPOHBI,
YIIPOCTUT AOKa3bIBaHMe BUHBI YIIPAB/ISIOUIEl PhIHKOM
KOMIIaHMM 32 HEMUCTIOMHEHMe CBOelt 00sI3aHHOCTH, C IpY-
rOli — IO3BOJIUT €11 COKPaTUTh U3AEPXKKM Ha UCIIO/THE-
HJe y3Ke CYIIeCTBYIONIel 00513aHHOCTY 10 KOHTPOJTIO
3a HAIMUKeM y apeHaaropa 3aperucrpupoBanHoit KKT.
IlaHHOe ToJIokKeHMe aKTyaJIbHO, YUMUTHIBAst OUIMaIb-

© OWHAHCbI: TEOPUS U NPAKTUKA 4 T. 29, N21°2025 ¢ FINANCETP.FA.RU
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Puc. 3 / Fig. 3. CpenHuin pa3mep apeHAHOM NnaThl 3a O4HO TOProBOe MeCTo Ha pbiHKe (py6.) / The Average

Amount of Rent Per Retail Space on the Market (RUB)

McmoyHuk / Source: COCTaBNEHO aBTOPaMK Ha OCHOBe onepaTuBHbiX AaHHbIX OHC Poccun / Compiled by the authors on the basis of

operational data from the Federal Tax Service of Russia.

HOe TaJieHNe CTOMMOCTY apeHIbl TOPTOBOTO MecTa Ha
pBIHKeE (puc. 3).

MaxkcuManbHbIl pa3Mep apeHHOI IJ1aThl BIPOC:
ecmy B 2023 1. oH coctaisut 1494 565,33 py6., To B I KBap-
tane 2024 r.— 1680000 py6.

Taxoke B 11esIX yBeJIMYEHUS A0 CAMOPETYINPO-
BaHMSI CpeIbl HA PhIHKAX 11eJ1ecC000pasHO HAeIUTh
YITPaBJISIOUINX PHIHKOM KOMIOAHUM TOJTHOMOYMSIMU
10 PacTOPKEHUIO IOrOBOPA apeH[Ibl B CJTyyae Hapyllle-
HMSI aPEeHIATOPOM YCTAHOBJIEHHBIX ITPaBWII [IOBEIEHVS.

3. BBefeHMe OTBETCTBEHHOCTHU [IJISI TE€X YIIPABJISIIO-
IIMX PbIHKAMM KOMITaHUI, KTO CO3HATENbHO He JXeJlaeT
MOAAeP>KNBATh YMCTYIO Cpefly Ha PO3HUYHOM PbIHKE.

Ha ceropnsintamii nenp npaswia npuMeHeHus: KKT
Ha PO3HUYHBIX PbIHKaX Cpey apeHAaTOPOB MOAAEePIKIU-
BAIOTCS UCKITIOUUTEIBHO PeCcypcamMmi HaJIOTOBBIX Opra-
HOB, U B HACTOSIIIMX YCJIOBUSIX, VCIIOMb3YSI IPUHLIUTIBI
rOCyIapCTBEHHO-YACTHOTO MapTHEPCTBA, HEOOXOIMMO
BKJTIOUEHMe B YKa3aHHbII ITPOIIECC YITPABSIONIMUX PhIH-
Kamy KOMIIaHWIA.

VKasaHHasi OTBETCTBEHHOCTD AOJDKHA ObITh Andde-
peHLMPOBaHa B 3aBUCUMOCTH OT KOJIMYEeCTBa COBep-
LIEHHBIX HApYILIEeHNI1 IT0 HeMCITOTHEHIO YIIPABIISTIOLIEeN
PBIHKOM KOMITaHMeli CBOe 06513aHHOCTY IT0 KOHTPOJTIO
HaJIOTOBOW AVCUMUIUIMHBI HA PHIHKAX.

OTKa3 OT BBe[leHMS OTBETCTBEHHOCTU [1J151 yIIpaB-
JISIOLMX PhIHKaMM KOMIIaHUIA He TTI03BOJIUT CO3aTh
3¢ DeKTUBHBIN MHCTPYMEHT KOHTPOJISI 32 KACCOBOWA
OVICLIATIZIMHONM Ha PbIHKAX, B TOM UMCJIe TI0 TIPUYMHE
He3aMHTePeCOBAHHOCTY YIPABJSIOIINX KOMITAaHUN
B COOMIONEHNY Ha CBOEI TEPPUTOPUNM YCTAaHOBIEHHBIX
MPaBUJT TOPTOBJIN.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.1°2025 ¢ FINANCETP.FA.RU @

YacTUYHO 3T HaIpaBIeHUs yyke ObUTU peann3o-
BaHbI OMHMM U3 aBTOPOB HacToseln ctatbu A.A. ba-
TapUHBIM TIPU TPOEKTUPOBAHUM 3aKOHOIATETbHBIX
HOPM, ITOJIOKEHHBIX B OCHOBY defiepaibHbIX 3aKOHOB OT
08.08.2024 N2 273-®3 «O BHeceHM M3MEHEHMI B CTa-
TbU 2 U 4.2 DepepanbHOro 3akosa “O puMeHeHun
KOHTPOJIbHO-KaCCOBOV TEXHUKU TIPU OCYIIeCTBIEHUN
pacuetoB B Poccuiickoit @enepauyn” 1 @enepanbHblii
3aK0H “O PO3HUYHBIX PhIHKAX U O BHECEHUY M3MEHeHMii
B TpynmoBoii kopekc Poccuiickoit @enepanyin”» n N2 284-
®3 «O BHecenun nsMmeHennit B Kogekc Poccuiickoit
denepanyy 06 aIMVHUCTPATYBHBIX IPABOHAPYIIEHVISIX».

HoBoe perynupoBaHue BCTyTaeT B CuiIy ¢ 1 maprta
2025 T.

BaskHO, UTO MoIpaBKaMy MpegyCMOTPEHO BBefe-
HMe YIIPOILEHHOTO NOopsAKa MpUBJIeYeHNI IIPOAABLIOB
K aIMMHVCTPATUBHOI OTBETCTBEHHOCTY B BU]IE TIpe-
IyTipexxaeHusi. be3 BBeieHMsI TakOV POLIeAYyPhI, yUn-
ThIBas crienyuuecKkyii XxapakTep TOProBJIM Ha PhIHKAX
(;merkocTb Murpanum), 3¢hOEeKTUBHOCTb KOHTPOJIbHBIX
MepOonpUsITUIL COXPAaHUTCS Ha HU3KOM ypoBHe. Eciin
He OCYILeCTBJISITh MOJHbBIN LUK IIPOLECCYaTbHbIX
IeicTBUIf (0T UKCcAIMY HAPYIIEHMS IO BhIHECEHMSI
pelieHnsT) B paMKaxX OOHOTO «3axX0/ia» Ha PbIHOK, TO
BIIOC/IEICTBUYM BO3HUKHYT CUCTEMAaTUUeCKe CJIOKHOCTU
C IpMBJIeUeHMEM K OTBETCTBEHHOCTU U UCTIOJTHEHMEM
pellieHn’ (YMbIIJIEHHOE HeIo/lyyeHe YBeIOMIIeH I
0 pacCMOTpPEeHUM [ieiia, O PelIeHMM HAJIOTOBOIO OpraHa,
T.€. CO3HATEIbHbIN OTKA3 OT KOMMYHMKALMM C KOHT-
PONMPYIOLIVIM OpraHoM). TakMM 06pa3oM, HapyIIaeTcst
GajlaHC MHTEPeCOB roCyaapCTBa ¥ HAJIOTOIUIATENbIIMKA,
CBSI3aHHBII C JIETKUM TOCTYIIOM TOPTOBIIA HA PBIHOK
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Y CJIOXKHOCTBIO IIPMBJIEUEHMS TaKOI'O JINIA K OTBETCT-
BEHHOCTM B 00LIEM ITOPSIIKE.

Oco6eHHO BasKHO JaHHOE HOBOBBeAeHMe Ha (hoHe
BKJIIOUEeHMsT KOHTpOJIsI 3a TipuMeHeHneM KKT B cdhepy
perynupoBaHusi @emepanbHoro 3akoHa ot 31.07.2020
N2 248-®3 «O rocygapCTBEHHOM KOHTPOJIEe (HaA30pe)
¥ MyHULIMTIAJIBHOM KOHTpOJIe B Poccuiickoi @epepaniym»
¢ 1 mapra 2022 r.” YKazaHHOE MOCTY>KIJIO OCHOBaHMEM
pacIipocTpaHeHus Ha AAHHDIN B/, KOHTPOJIS CyIlIeCTBEH-
HBIX OTPaHNYEeHNIi, yCTAHOBJIEHHBIX [IOCTAaHOBIEHMEM
IMpaButenbcTBa Poccuiickoit @enepanyu ot 10.03.2022
N2 336 «O6 0COGEHHOCTSIX OpraHM3aIMI U OCYIIIeCTBIIe-
HMUSI TOCYI,apCTBEHHOTO KOHTPOJIS (Hag30pa), MyHUIM -
MaJbHOTO KOHTpOJIsT». HecMOTps Ha AeKknapupyemMble
IaHHBIMM HOPMATMBHBIMM ITPABOBBIMM aKTaMU 11eJIH,
GIOPOKpATU3ALVS KOHTPOIBHOI MPOLIeAYPhI JIUIIb BO3-
poCiIa, UTO MOCTYKMIIO O6/1arofaTHOl ITOYBO 111 HeIo-
OPOCOBECTHBIX HAJIOTOIIATE/IBIIMKOB, MMEIOIIVX TeIleph
60JTbINIE BO3MOKHOCTH JIJIsT M30€KaHMST HaKa3aHMSI.

BelilieykazaHHOE yCWJIMBAETCSI TEM, UTO C CEPeMHbI
2022 1.8 KoAIl P® 611 fomonHeH 4. 3.1 ¢T. 28.1, cornmacHo
KOTOPOI1 [1eJ10 06 aAMMHUCTPATMBHOM IIpaBOHAapYIIIe-
HIM, BBIPAKAIOIEMCS B HECOOTIOIEHY 00s13aTeTbHbIX
TpebOoBaHMi1, OIIeHKa COOTIOIEHMST KOTOPbIX SIBJISIETCS
MpeMeTOM rOCyIapCTBEHHOTO KOHTPOJIS (Haa30pa),
MOKET ObITh BO3OYKIEHO TOJIBKO IOC/Ie ITPOBEIEeHMSI
KOHTPOJIbHOTO (HaA30PHOI'0) MEPOITPUSITHUS BO B3au-
MOMENCTBUM C KOHTPOIMPYEMbBIM JIUIIOM IIPU HaAM-
UK JaHHbBIX, YKa3bIBAIOUIX HA aAMUHUCTPATUBHbBIE
[IpaBOHAPYILEHNs], HEIIOCPEeICTBEHHO OOHAPYKEHHbIE
MHCIIEKTOPOM, a TakKe MOCTYMMUBILMX U3 ITpaBoOXpa-
HUTETBHBIX U MHBIX OPTaHOB, OT OOIIECTBEHHBIX 06be-
IVHEeHUI, PU3NIecKux 1 I0pUANIecKuX auil, u3 CMI°.
B uTore B pamkax IMpoBepKyM KacCOBOW AMUCIIUTIIMHBI
aJMUHMCTPATUBHOE IIPOU3BOACTBO MOKET ObITh HAUATO
UCKITIOUUTETLHO 110 pe3y/ibTaTaM MpoBeieHsI KOHTPOIb-
HOV 3aKYITKM, AOKYMEHTapHO WK BbI€3IHOV IIPOBEPKMA.

B nieniom rpuHsThIE B aBrycre 2024 T. u3MeHeHMsI CTOUT
OIIEHUTD TTOJIOKUTENIBHO, HO JIIITh KaK TIEPBbIiA II1ar Ha
YT CO3IAHMSI UMCTOM CPeJIbl M pea3aliy yCTpeMIeHST
roCyIapcTBa K IPO3pavyHOCTY JEHEKHOTO 000pOoTa Ha Phl-

" Cratbs 60 ®enmepanpHoro 3akoHa ot 11.06.2021 N2 170-D3
«O BHeCeHUM U3MEHEHMII B OTHe/lbHbIe 3aKOHOHATEIbHbIE
akThl Poccuiickoit @enepaunu B CBSI3U ¢ npuHsatuem depe-
paibHOro 3akoHa “O rocymapcTBEHHOM KOHTpose (Ham3ope)
U MyHUILIUIIQJIbHOM KOHTpOJie B Poccuiickoit @enepanyin”».

8 ®emepanbHbIil 3aKOH OT 14.07.2022 N2 290-03 «O BHeceHUU
nsmeHenmnit B Kogekc Poccuiickoit ®emepanyum 06 agMuHM-
CTPaTMBHBIX IPaBOHApPYyIIeHUSIX U cTaTblo 1 demepanbHOrO
3akoHa «O BHeceHun nsmenennii B Komexc Poccuiickoit @eme-
pauyy 06 aAMMHUCTPATUBHBIX TPABOHAPYIIEHUSIX».

9 COOTBETCTBYIOLIME Pa3bsSICHEHNS JaHbl B MCbMax MUHIKO-
HompasButus Poccunm ot 07.04.2022 N2 [1241-10329 n ®HC
Poccun ot 19.04.2022 N2 AB-4-20/4732@.
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HOYHBIX ¥ MHBIX TEPPUTOPUSIX. Tak, MpemycMOTPeHO IpaBo

Ha HenpuMeHeHMe KKT uHauBumyanbHbIMY TIpeapuHN-
MaTeJISIMI Ha TaTeHTHO CHCTeMe HaJIOTOOOIOSKEHVISI, OCY-
LIECTBIISTIOIIMX eIV PSiZT BULIOB AESITeTbHOCTH, BKITIOUAst

PO3HMYHYIO TOPTOBJIIO 1 OKa3aHye YCIYT 00IIeCTBEHHOTO

MIUTaHMST Ha TEPPUTOPUI HeOOBIINX IPMAaPOK BHIXOIHOTO

IHsT (mo 50 MecT). YKa3aHHO€e KOJIMYECTBO TOPTOBBIX MECT

060CHOBAHO TEM, UTO CPEIHEee YMCJIO0 TOPTOBbIX MECT Ha

sipMapke BbIXOJHOTO OHs o Poccuu Bo 1l monmyroanm

2022 1. coctaBmio 50 (mpoBeneHo 4578 sipMapok ¢ 06LIIM

YMCIOM TOProBbIxX MecT 228207), B 2023 r.— 44 (mpoBeieHo

10518 sspMapok ¢ 061IMM UMCTIOM TOProBbIX MecT 458 091).
Bmecre ¢ Tem Takoe Toc/abneHme MpencTaBseTcs U3-
JIVIITHYM, TaK KaK KaTeropuu JIMil, KOTOpble 0ObeKTUBHO

BIIpaBe PacCYNThIBATh HA MpaBo HelpuMeHeHuss KKT
", CJIeA0BaTeIbHO, HAXOAUTHCS B CTOPOHE OT (hyCKaIN-
3alMM U ydeTa BbIPYYKM B MHTepecax rocyqapcTna, yske

onpeze/ieHbl IeViCTBYIOIIMM U IPSIYIIM 3aKOHOAATENb-
CTBOM: 3TO (hM3MUECKIE JINIIA, CAMO3aHSIThIe (BKITIOYASI

MHIMBUAYIbHBIX PeAITPUHMMATEIIei), OpraHu3alyumn

Y VTHAVBYAYaJIbHbIE TTPEIITPUHMMATEI, OCYITIeCTBIISIO-
111y1e BUIbI IeSITeIbHOCTH, TIOMMeHOBaHHbIEe B CT. 2 3aKoHa

0 KKT (Br1rouasi Jinil, OCyLIeCTBJISIIOLINX 1esITe/IbHOCTh
Ha naTeHrTe), M Hasororviatenbiyky ECXH. BkitoueHye

JIOTIOTHUTENTbHBIX KaTeropuii B pa3psif, TbTOTHBIX MPeZ-
CTaBJIIETCST HEOOOCHOBAHHBIM. MICXOIST M3 OIMMCAHHbIX

B HACTOSIIIIEN CcTaThe 1iefiel, uMeHHO IaTenbiuyky ECXH

BITPaBe PacCUMTHIBATh Ha OCBOOOXKIEHME OT (hricKam3a-
1. OcTabHbIe JIMIIa 06513aHbI IMO0 HAUaTh IIPUMEHSITh
KKT, m60 niepeiityt Ha ECXH. B 91071 CBSI3M CTOUT OXKUIATh
pocT uncia rarenbuykos ECXH.

HenanbHOBMAHOCTb paHee MPUMeHSIEMOTrO TTOIX0-
I1a B ocnabneHny GUCKaIbHOTO KOHTPOJIS Ha YKa3aH-
HbIX (hopMaTax pO3HUYHOI TOPTOBO AesSITeTbHOCTU
MOJITBEPXKAAETCSI CTPEMUTETbHBIM POCTOM UMC/Ia He
TOJIbKO TOPTOBBIX TOUEK, HO ¥ TOPTOBBIX TEPPUTOPUIL
B 1esioM (puc. 4). Tonbko 3a 2023 r. KOIMYeCTBO TOPTO-
BBIX ITPOCTPAHCTB BO3POWIO ¢ 2784 1o 3553 (1Ipu 9TOM,
Kak ObIJI0 YKa3aHO HaMM paHee, KOJIMYeCTBO TEPPUTO-
puit, obUITMaIbHO 3aperMCTPUPOBAHHBIX KaK PbIHKU,
10 JaHHBIM MMUHIOPOMTOPra, MafaeT), a KOJIMYeCTBO
COOTBETCTBYIOIIMX TOPTOBBIX TOUEK Ha HUX YBEIUUMUIIOCh
¢ 165218 mo 187 365.

Taxoke HeyIauHO OIpeiesieHO IIPeoCTaBaeHe Bpe-
MEHHO JIbroThI (10 1 ceHTsiOpst 2025 T.) 111 CeTbCKOXO0-
351/ICTBEHHBIX ITOTPEOUTETLCKUX KOOIIePATUBOB, TTPH-
3HaBaeMbIX TAKOBbIMI B COOTBETCTBUM C DefiepaTbHbIM
3aKOHOM OT 08.12.1995 N2 193-®3 «O cenmbCKOX03sIACT-
BEHHOJ KOoTepalym», Kak C TOYKM 3peHysi 000CHOBaH-
HOCTH, TaK ¥ C TOYKU 3PeHUSI TEXHUKO-I0PUANIECKOI:
BBeJIeH}e TIOTyTOANYHOTO UCKTIOUeHMs B TeKCT 3aKOHa
0 KKT BmecTo hopmmpoBaHust IIepexomHOTO IMOIOKEHNST
B COOTBeTCTBYIOIeM Defiepa/ibHOM 3aKOHe.
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Puc. 4/ Fig. 4. AMHaMMKa KONMUECTBA TOProBbIX NPOCTPAHCTB U TOProBbiX ToueK no Poccuiickom
®epepaumnu 3a 2023 r. / Dynamics of the Number of Retail Spaces and Outlets in the Russian Federation

in 2023

McmoyHuk / Source: cocTaBneHoO aBTOpaMu Ha OCHOBe onepaTuBHbIX AaHHbIX ®HC Poccumn / Compiled by the authors on the basis of

operational data from the Federal Tax Service of Russia.

BbiBOAbI

Kak nTor npoBeeHHOro McwIef0BaHMsI TIpeajiaraeT-
ST IJIsI KOMITJIEKCHOTO pelieHust 0003HaueHHOI TTpo-
6G/1IeMaTUKM PaCIIpOCTPAHUTD JIbTOTY TI0 HeIIpUMeHe-
HUIO MCK/IIOUNTEIbHO Ha TiaTenbiinkoB ECXH Ha Bce
TOPTOBbIE TEPPUTOPUM (PBIHKU, IPMAPKU, BBICTABKY
MU T.[.), 3 HA COOTBETCTBYIOUIUX OPTraHU3aTOPOB TOP-
roBau (OpPraHM3aluio, YIPaBJISIOUYI0 PBIHKOM, SIp-
MapKOJi, BBICTABKO¥) — 005I3aHHOCTh KOHTPOJIUPO-
BaTh npuMeHeHyne KKT apeHaTopamMu ¢ BBeleHMEM
OTBETCTBEHHOCTY apeHiofaTeliell 3a HelmpuMeHeHe
apengaTopamyu KKT. Ocobyio BasKHOCTb TaKoe Ipe/I-
JIO’KeHMe uMeeT Ha hoHe TOTO, YTO 3aKOHOAATENb He
yues cyenyomuii pakT: yCTaHOBJIEHHbIN ITPaBOBOIi
pPEeXUM onpenenseTr PpIHOUHYIO TEPPUTOPUIO TIO Ca-
MOHAa3BaHUIO, T.€. eCJIM OPTaHM3aTOP TOPTOBMU 3ape-
TUCTPUpPYeT GM3HEC KaK PbIHOK, TO HA HEro pacIpo-
CTPaHSTCS BCe 00s13aTeIbCTBA, TPeAyCMOTPEHHbIE 3a-
KOHOJIaTeIbCTBOM JJIS1 TOPTOBJIM Ha PhIHKAX, HO eC/In
OH OJACT 3asiBJIeHNe O PEruCTPal Uy «My3es MOof,
OTKPBITOM He60M», BBICTABKU U AP., TOLJa, HECMOTPSI
Ha TO, YTO BHEIIHE 3TO OyIeT BhIIISIAETh KaK CaMblii
HACTOSIIMIT PIHOK, COOTBETCTBYIOIIIE 00sI3aTeIbCTBA
TP BeJleHUM TaM TOPTOBJIM Ha HEro pacipocTpaHe-
HBI He OYIyT.

B 3TO7J4 CBSI3M IpenioskeHHOe B HACTOSIIEN CTaThe
pacrpocTpaHeHMe MPaBOBOI MOJe/IN TTIOBeNeHMsT Ha
BCe TOPrOBbIe TEPPUTOPUM TTO3BOUT COXPAHUTh HAKO-
TUIeHHBI 3 hEeKT OT peannsaly HAJIOTOBBIMM Opra-
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HaMM KOMILUIEKCa Mep IO YCUIIEHNIO KOHTPOJIS B cdepe
TOPTOBJIN.

BaskHBIM 371eMEHTOM MOBBIIIEHNST HAJTOTOBOI IMC-
umIuHbI [20-22] ssBUI0Ch 6bI TaKKe UCKIIIOYeHNe MH-
IVBUAYaIbHbBIX MIPeAIIpUMHMMATENIE, BEIYIIUX CBOIO
JIeSITeJIbHOCTh Ha TEPPUTOPUM PHIHKOB, OCYIIIECTBIISITH
VIIpOIleHHOE BeJleHle KaCCOBbIX OIepalyii, mpemyc-
mMoTpeHHOe YkaszaHuem banka Poccum ot 11.03.2014
N2 3210-V «O nopsiake BegeHMsI KaCCOBBIX OIleparuii
I0PUANYECKUMU JIULIAMY U YIIPOLIEHHOM ITOPSIIKE Be-
JIeHMST KaCCOBBIX oreparyii MHAMBUAYAJIbHBIMU TTpeI-
MIPUHUMATEISIMU U CyOheKTaMy MaJIOTo TIpeaIIpUHN-
MAaTeTbCTBa».

B mesiom mpeTBopeHMe B KM3Hb pa3pabOTaHHBIX
TIpeJIJIOKEHNI B TIOJTHOM 00beMe OymeT Crtoco6CTBO-
BaTh peayn3alyy HOMUTUKMA PYKOBOJCTBA CTPAHBI ITO
opmupoBanmio a3 PexTMBHOrO MOHUTOPMHTA 1IeH Ha
MPOJIOBOJILCTBEHHbIE TOBAPHI O1aroapst aBTOMATHU3M-
POBaHHOII CHCTEME yYeTa BBIPYUKM, YTO HEMAIOBAKHO
LIS 0GecIieueHys HaJIoroBoJ 6@30IacHOCTY TOCYIapCTBa.

Taxoke MpMBeIeHHbIN B HACTOSIIEN CTaThe TTOAXO],
K HAJIOTOBOMY aIMMHVCTPUPOBAHMIO PHIHOYHBIX U MHBIX
TOPTOBBIX TEPPUTOPUIL TACT HOBBII CTUMYJ/ B pacCMO-
TPEHVM JaHHOW TeMbI IIPEeICTaBUTEISIMU HAYIHOTO
COO00IIeCcTBa Kak JJ1sT QOPMUPOBAHMST TEOPETUUECKIUX
MTPaBOBbIX KOHCTPYKIINI, PETYIMPYIONIVIX PACCMATPH -
BaeMYI0 IeATeIbHOCTbh, TAK M ITPOBEIEHNS aHAI3a SKO-
HOMMYECKOH 9P GHEeKTUBHOCTH CYIIECTBYIONIIMX U TTPO-
eKTUpPyeMbIX ()OPMAaTOB TOPTOBIIN.
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O6ocHOBaHMe NOAXOAA PO3HUYHBIX UHBECTOPOB
K dopMUpOBaHUIO NOPTdensa C TOUKU 3peHUs Teopum
noseaeH4YeCcKux puHaHCOB

B.B. Konmakos?, A.T. Monsakosa®, C.B. Monakos<¢

3¢POCCUACKMI 3KOHOMMYECKUI yHuBepcuTeT uM. [.B. MnexaHosa, Mocksa, Poccus;
® MOCKOBCKMI1 rOPOLCKOM Neaarormyeckmin yHusepcutet, Mockea, Poccus;
d TexHonoruueckuii yuusepcuteT uM. A A. JleoHoBa, Koponés, Poccus

AHHOTAUMA

LindpoBoe npocTpaHCTBO yNpoLaeT 4OCTYN MHAMBUAOB HE TOMbKO K LieHHbIM ByMaraMm, HO 1 K MHdopMaLum, CnocobHOM
MOB/UATb HA MPUHUMAEMble UMK peLleHuUs. MHAMBUAYabHble MHBECTOPbI NPW NMPUHSTUM PELLEHUIA O BbIGOpE LieHHbIX by-
Mar A8 BKJHOUYEHUS B UHBECTULMOHHDIN MOpTheNnb CTPEMATCS K paLMOHANbHOCTH, OAHAKO NOABEPXKEHbI BJUSHMIO CO CTOPO-
Hbl Pa3MYHbIX NOBELEHYECKMX PAKTOPOB, YCUIMBAOLMXCS N0 Mepe paclumMpeHus uMdpoBoro NnpocTpaHCTea. Mbl UCXOAUM
M3 TOrO, YTO MOMMMO JOXOAHOCTU U PUCKA HA NMPUHSATUE PeLLeHUit 0 BbIbOpe LeHHbIX ByMar NS MHBECTUPOBAHMUS BAUSIOT
pasnuyHble noBefeH4Yeckne GakTopbl, 0OCHOBY KOTOPbIX GOPMUPYHOT MOTUBbI HEPEXINBOCTU U OCTOPOXKHOCTM B COYETaHUU
€ 6093HbI0 yNyLLeHHbIX BO3MOXHOCTEN (aHrn. Fear of missing out, FOMO) n apyrumm deHoMeHaMu, ONMCAHHbIMKU B TEOPUM
noBeAeHYeckMx GUHaHCOB. Mbl TECTMPYEM NOAXOA, NO3BONSIOWMIA OLEHWUTb, HE Npuberas K MHCTPYMEHTaM COLMOMOruK,
CTeneHb 3HAYMMOCTU U NOTEHLMAN BAUSHUS HA BbIOOP PO3HWMYHOIO MHBECTOPA TaKMX MapaMeTpOB, KaK AOCTYMHOCTb U JINK-
BMAHOCTb LieHHbIX ByMar. Haw noaxopn npepnonaraeT NOCTPOEHME PIHKMHIA LeHHbIX Bymar, Bxoaawmx B uHaekc MOEX-40,
no JOXOAHOCTU U PUCKY C MOCNENYIOWMM BKIOYEHMEM B PIHKMHT NOKa3aTenei AOCTYMHOCTU U IMKBUAHOCTU B PA3IUYHbIX
coyeTaHuax. M3MeHeHne paHra OTAEeNbHbIX MHCTPYMEHTOB MO CpaBHeHMI0 C 63a30BbIM PIHKMHIOM NpencrasBnseT cobon
Mepy 3HaYMMOCTHU (DAKTOpa C TOUKM 3PEHMS KBA3MPALMOHANBHOr0 PO3HMYHOrO MHBECTOPA. Mbl SMMMPUYECKM NOKasanu,
4YTO MpUBNIEKATENbHOCTb, BbIPAXKEHHAs B paHre LeHHOoW ByMaru, cpaBHUTENbHO € 6onee AOPOrMMM NOTaMM yYMeHbLUIAeTcs
M B HEKOTOPbIX C/Iy4asnx He MOXeT ObITb KOMMNeHCMpoBaHa H6onee BbICOKOM AO0XOAHOCTbI. Pa3paboTaHHbI METOAMYECKUI
NOAX0L4 MOXET ObITb MCNONb30BaH NOPTHENbHbIMU YNPABASIOWMMU U IMUTEHTAMM A1 OLLeHKM NOTEHUMaNnbHOM BocTpebo-
BAHHOCTM LLeHHbIX ByMar pO3HUYHbIMU UHBECTOPAMMU, 415 OOBACHEHWS M MPOrHO3UMPOBAHMS UX AaHTUNATUM K CPAaBHUTENbHO
6onee [OPOrMM MHCTpYMeHTaM. Takxke pe3ynbTaT UCCNEef0BaHUS MOXET CIYXUTb TeOpeTUYecknuM 0b0CHOBAHMEM ChMTa
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ABSTRACT
The digital space facilitates individuals’ access not only to securities, but also to information that can influence their decisions.
When making decisions about selecting securities to include in an investment portfolio, individual investors strive for
rationality, but are influenced by various behavioral factors that increase as the digital space expands. We assume that, in
addition to profitability and risk, decisions about selecting securities for investment are influenced by various behavioral factors,
fundamentally shaped by motives of thrift and caution in combination with fear of missing out (FOMO) and other phenomena
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described in the theory of behavioral finance. We test an approach that allows us to assess, without resorting to sociological
tools, the degree of significance and potential influence on the choice of a retail investor of such parameters as the affordability
and liquidity of securities. Our approach is to design a profitability and risk ranking of securities included in the MOEX-40 index,
and to incrementally adjust the ranking by affordability and liquidity in indicators various combinations. An instrument’s rank
change compared to the base ranking is a measure of the factor significance from the point of view of a quasi-rational retail
investor. We have empirically shown that relatively more expensive lots are prone to more significant decrease of investment
appeal that in some cases cannot be compensated by higher returns. The developed framework can be used by portfolio
managers and issuers to assess the potential demand for securities by retail investors, to explain and predict their antipathy to
relatively more expensive instruments. The result of the study can also serve as a theoretical justification for splitting expensive
shares in order to increase their attractiveness for retail investors.
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BBEOAEHWE U MOCTAHOBKA 3A0AYU
IpepcTaBsieTcs 1e/1ec006pa3sHbIM HAYaTh C IIUTATHI
P. Tanepa (1999): «B 6ynyiem ¢bMHAHCOBbIE SKOHOMMU-
CTbI 6YIYT PETYISIPHO BKJIIOYATh B CBOM MOJIETN CTOJb-
KO 3Ke MoBeieHuecKux ¢hakTopoB, CKOJbKO OHUM Ha-
6/TI0IAloT B peasibHOM Mupe» [1]. KimtoueBoii mocTyar
Teopuy MoBeeHueCcKUX (GMHAHCOB OCHOBBIBAETCS Ha
TIPeIIIONOKEeHMHM O TOM, UTO CYILeCTBYeT BO3SMOKHOCTb
pa3pabaTbiBaTh MHBECTULIMOHHbBIE CTPATETUM, KOTO-
pble 3KCILTYaTUPYIOT IIpeyMyIecTBa He B IT0JIHO Mepe
paLOHAJILHOTO NTOBeeHVIS] MHIMBUIOB U TEM CaMbIM
06ecIeunBaloT MoTyJYeHne JOTIOTHATETbHO JOXOLHO-
CTU CBepX MpeJicKa3aHHO MomenssMy Ha ocHoBe EMH.
OpHako 3a npefenaMy UppalMOHaIbHOCTEN, KOTOpbIe
OOBSICHSIOTCS TIONIOKEHUSIMY TeOPUM MePCIIeKTUB [2]
WM KOTHUTUBHBIMM OLIMOKaMU, TPUHSITHE MHBECTU-
LMOHHBIX PelleHNiT 00YCIOBIEHO 1 PallYIOHATbHBIMU
MOTMBaMM, B UMCJIe KOTOPBIX OTHOLIEHNE K PUCKY U, KaK
ormeuaet A.T. [TonsikoBa, 6epeskKINBOCTb, 0COOEHHO
OCTPO MPOSIBJISIIOILASICS B IIePUOL, KPU3UCOB [3].

PerieHnie 06 MHBECTMPOBAHUY B IEHHbIE GyMaru
CTaBUT Nepes, PO3HUYHBIM MHBECTOPOM 3afiauy BbIOOpa
KOHKDPEeTHBIX MHCTPYMeHTOB. [loBeeHuUeckne heHoMe-
HbI — IMAHMKa U XaliTI, 60sI3Hb YITYIIIEHHBIX BO3SMOSKHOCTET
(FOMO), meHTanbHOE pa3jesieHe OTBEeTCTBEHHOCTH,
BepuduKaIus penieHnit 061eCTBEHHBIM MHEHEM —
B IIM(POBOM ITPOCTPAHCTBE KATAIU3UPYIOTCST Graromapst
BBICOKO¥ CKOPOCTY pacIpocTpaHeHys nHbopmarym [4].
VIMeHHO IT03TOMY MHAVBUAYaJIbHbIV MHBECTOD M3Ha-
YaJIbHO He palyiOHaJIeH, a KBasypalyiOHa/IeH I10 [IPYYMHe
3HAUUTEIBHOTO BJVISIHVS CO CTOPOHBI HEOIIPeeIeHHOCTHI
[5] Ha mpotiecc puHSTYS petieHnit. OH GyIeT CTPEMUTBCS
IuBepcuUIIMPOBaTh MOPTdEb, T.€. KYITUT HECKOIbKO
MHCTPYMEHTOB 1 B CUTYyal[y MHOKeCTBEHHOTO BbI60pa
6yzeT IMob30BaThCS CTAHJAPTHBIMM TIOAXONAMM: MaK-
CYIMM3MPOBATh OKUIAEMYI0 TIOXOLHOCTb, SKCTPAIIONPYs
JIaHHBIE O PEeTPOCHIEKTUBHOM fOoX0nHOCTH. Toraa, cnenys
JIOTVKE, TIOJIOKEHHOV B OCHOBY TEOPUM IIEPCIIEKTUB, B BbI-
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GOPKy TIOMaAyT IIeHHbIe OyMary, MPoIeMOHCTPYPOBaBILIVie
B HETaBHEM ITPOIIJIOM BbICOKIE TEMITbI POCTa KOTMPOBOK
VI/WJIX HU3KYIO BOJIATUJIbHOCTb.

AnbTepHaTHBHAS TaKTMKA KBA3MPALMOHATBHOTO VH-
BECTOpa — VCC/IENOBATh PIHKMHIY IIEHHBIX GyMar C 1IeJThio
(opmupoBanmst moptdesis. B ocHOBe TaKoi TaKTUKNA
JIESKUT B 1I€JIOM KOPPEKTHOE TOIMYIIeHe O TOM, UTO PIH-
KMHT cOCTaBJIeH IpodeccrioHanamMmi GOHAOBOrO pbIHKa,
a 3HAYUT, IBJIIeTCS 60JIee TOCTOBEPHBIM 10 CPaBHEHMIO
C BBIBOZAMMU, TIOTYYeHHBIMY MHIMUBUAOM CAMOCTOSITEITh-
HO. B TakoMm ciryyae noptdesnb 6yaet cobpaH m3 n Gymar,
MMEIOUIVX JTYYIIINIA PaHT.

TakuM 06pa3oM, /15T HOPTQETbHBIX YITPABISIONINX
U I7IS1 SMUTEHTOB, OPUEHTUPYIONIMXCS HA PO3HUYHBIX
MHBECTOPOB, MOKET ObITh IIPMHIUITMATIBHO BasKHBIM
TIOHMMAaHMe TOTO, BbIGEPET JI PO3HNYHbIN MHBECTOP
VIMEHHO 3TOT MHCTPYMEHT TPV ITPOUMX PaBHBIX YCIOBUSIX
1 9TO GyfeT hakTOpoM, OITpeNesISIONIM STOT BeIOOp. He
MeHee BasKHbIM OYIeT 1 MAeHTUGUIMPOBATh (aKTOPbI
OTPUIIATETLHOTO BBIOOPA («TOUHO HE KYILTIO TY aKIIMIO»).
MO>KHO HPeIITOIOXKNTD, UTO /ISt SMUTEHTA U TTOPTdeb-
HOTO YTIPABJISTIOIIETO, CTPEMSIIIIET0CST 00eCTIeUNTD JIMKBUL -
HOCTb ITOpTdest U IuBepcubMKaLIMIO TepsKkaTesneii ymar,
B&KHO, YTOOBI GyMara pocjia B p9HKMHTE, COCTaBJIEHHOM
T10 COYETaHMIO JOXOMHOCTH U PUCKa.

B c1yyae nonaganust B BLIGOPKY MHCTPYMEHTOB, IIeHa
JIOTa KOTOPbIX IIPEBBIIIAET YCTAaHOBJIEHHbI MIHBECTOPOM
JIIMUT VUTU TIOPBIBAET BO3MOSKHOCTH IMBepcuduKaIm,
KBa3MPaIMOHATbHBIV MHBECTOP HABEPHSKA LIEH3YPUPYeT
CBOVT OpTesb, M36aBUBIICH OT OGyMar, 06ecreunBalo-
IIYX KOHIIEHTPALMIO PUCKA B OMHOM MHCTPYMEHTE WU
HEeIOCTYITHBIX B CUJTY BHICOKO# CTOMMOCTH. Takske BaskeH
¥ MOTMB JIMKBUIHOCTH: HAJIMUVie BO3MOKHOCTH GBICTPO
MIPOJATh AKTHUB TI0 CITPABE[INBOY 1IeHe BOCTIPMHMMAETCS
MHIVBUAYATbHBIMM MHBECTOPAMM B CTPOTOi B3aMMO-
CBSI3U CO CTOMMOCTBIO jIoTa. C hyHIaMeHTaTbHOM TOUKM
3peHMSI BbICOKAsi CTOMMOCTb JIOTA SIBJISIETCS CIEPsKMBA-
IOIIMM PBIHOK ()aKTOPOM B IIEpMObI Pa36aaHCUPOBKIU
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PBbIHKA B CTOPOHY CTpaxa (I10 MHAEKCY CTpaxa M XXaJHOCTH),
YTO fie/laeT TaKkye JIOThbl MeHee [TPYB/IeKaTeIbHbIMM JJIs
PO3HUYHbBIX MTHBECTOPOB, IIOABEPKEHHBIX, [I0 MHEHWIO
Gomez Martinez et al. [6], BIMSIHMIO CO CTOPOHBI HOBOCT-
Horo ¢doHa my, kak ormevaroT Dash & Mishra [7], o
SMOIIMOHAIBHOMY OTK/IMKY COLIMATIbHBIX CeTelt Ha Co-
OTBETCTBYIOII/iE€ HOBOCTH.

Hamra 3amaua — He mpuberasi K MHCTpyMeHTam CO-
[IMOJIOTUH, YCTAHOBUTb, KaK ITapaMeTpPbl IIeHHBIX OGyMar
BAMSIIOT HA MIPUHSTIE VHAVBUAOM PellleHusT 06 MHBe-
CTMPOBAHMH, KaK BIUSIET TMKBUIHOCTH IIEHHOI GyMaru
Ha pellleHNe O MOKYTIKe. i 3Toro B pabote Gymer uc-
CJlefloBaHa CJIeyIolasi TUTIOoTe3a: lieHa JIoTa U GbICTpOoTa
JIMKBMJ ALY JIOTa OKa3bIBAOT CYLLECTBEHHOE BIMSIHYE
HA ITOJI0KeHNe 1IeHHBIX OyMar B P3HKVMHTe, 8 3HAYNUT — Ha
BEpOSITHOCTb BKJTIOUEHMST COOTBETCTBYIOLIEr0 MHCTPY-
MeHTa B IOpT(desb pO3HUUHOTO MHBECTOPA.

B ocHOBe ruIoTe3bl IesKaT Ceyroliye MpearnoChUTKN.
BMmecTe ¢ MppalOHa/IbHBIM [TI0BEIeHVEM MHBECTOPOB,
KOTOPBIMM JBVDKET XKaJHOCTb U CTPaXx, UM IIPUCYIIN
¥ palMOHaJIbHbIe MOTUBBI, YTO TaKXKe YKJIaIbIBAETCSI
B CYIIECTBYIOLIMI KOMIIPOMMCC MEXKIY TUIIOTe3011 addex-
TUBHOCTY PbIHKA Y TeOpHel oBejeHueCKX (MHAHCOB.
PaiyioHanbHbIVi MHBECTOD, IBVUKVMBIN «KOHCTPYKTUB-
HOI1 >KaJHOCTBI0» (IIO3UTUBHOM 3KaJHOCTBIO»), KYIIUT
TO, UTO JiellieBsie, WIA TO, UTO JIerde IpoAaTh, IpuueM,
TIPEIITONIOKUTENBHO, «JIerdye MTPOoIaTh» He 06sI3aTeTbHO
3HAUUT «JIelleBsie». A OT TIOKYIIKY 6oree J0pOororo JioTa
ero GyeT CoepsKUBaTh 6EPEKINBOCTb.

g popmanusaimy MOTUBOB HEOOGXOAVMO TPO-
BECTY JeKOMIIO3MLIMIO 3MIIMPUYECKOr0 ITOAX0AA K CO-
[IOCTaBJIeHUIO [IeHHBIX OyMar B IIPOCTPaHCTBe «bosiee
TIpyBJIeKaTelbHast — MeHee TIPUBJIeKaTeTbHAST», YTOOBI
chopmIUpoBaTh TeOpeTHUUeCKIe TIPeATIONOKEeHNMS O TOM,
HACKOJIBKO CYIIeCTBEHHOE B/IMSIHME OKasKeT MOTHUB CTpaxa
i KaIHOCTU Ha M3MEHEHVe BbIGOPA aKIIVii, KaK ITPOTHO-
31pOBaTh BLIOOP PO3ZHMYHOTO MHBECTOPA (B TOM UMCIIe
Y OTPULIATETbHBIN BHIOOD) 1 OOBSICHUTD, ITOUEMY HEKO-
TOpbIE IIeHHbIe OyMary MOTYT 6bITh HEOUEBMIHO Goree
WY MeHee MOMY/ISIPHBIMU CPeiyi PO3HUYHbBIX MHBECTOPOB.

METOO00/10TMA U TEOPETUYECKUE
OCHOBblI UCCJIEOOBAHUA
Mopxopabl K CPaBHEHUIO aKLMUI
PaccMoTpyM cTaHIapTHBIV (peiiMBOPK CPaBHEHMS aK-
LM, KOTOPBIN YKIaabIBA€TCS B JIOTUKY Mojenei peii-
TUHTOBAHMSI IEHHBIX OyMmar. 3ajaua peiTUMHTOBaHMS
aKIIMil B 000011eHHO IT0CTAaHOBKE He SIBJISIeTCS HO-
BOJi HU C HAYYHOI, HU C ITIPaKTU4YeCKOM TOUKM 3PEHMSI.
K HacrosimeMy BpeMeHM pa3paboTaHo U TPUMEHSIETCS
HECKOJIbKO TTOJIX0/I0B, K&K IbIi 113 KOTOPBIX MMeeT MHO-
SKECTBO MPUMEPOB ITPaKTMUECKoii peanm3aliun. Tem He
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MeHee MOKHO BbIIeNINUTb JIUILb B TPUHLMITUATIbHbIE
3a/1aum, TPUMEHUTETBHO K pellieHUI0 KOTOPBIX UCIIONb-
3yeTcs pefiTMHTOBaHMe: 3a/1aua KiaccubuKaImn 1eH-
HbIX 6yMar 1o YCTaHOBJIEHHBIM KPUTEPUSIM U 3a1aua
MX CPAaBHUTEIBHOTO COTIOCTaB/IEHUST (PIHKMHT).

Bornee pacripocTpaHeHHbIMY B ITyOIMUHOM U Ipodec-
CUOHaJIbHOM JIMCKYPCE SIBJISIFOTCSI PEMATUHTY SMUTEHTOB
Vi/VJTV BBIITYCKOB LIEHHBIX OYMAT C Ue/1bl0 KacCupukauull,
B OCHOBY KOTODBIX ITOJIOSKEHBI (PyHAAMEHTATbHbIE XapaK-
TEePUCTUKM OTIepaIiOHHO 1 (hMHAHCOBO IeSITeTbHOCTM
XO3STACTBYIONIETO CyOheKTa. Takie PeiiTYHIY MMEIOT LIe/IbI0
OTHEeCEeHVie SMUTEHTA UM er0 LIeHHBIX 6yMar K OIpe/esieH-
HOJI KaTeropuu KayeCcTBa, COOTBETCTBYIOIIEN 3aJaHHbIM
KpUTepUsIM, TOTIA KaK 3aia4a CPaBHUTETbHOTO COTIO-
CTaBJIEHVSI IBYX ¥ OOJIBIIIETO KOMYECTBA OyMar B JAHHOM
KOHTEKCTe He CTaBUTCST: GyMary ¢ OMYHAKOBBIM PEMT/HIOM
paccMaTpuUBalOTCST KAaK OOVMHAKOBO MpreMyIeMble [IJisI OTIpe-
JleJIeHHbIX 11eJ1eli ypaB/ieHus1 (Harpymep, [71s TepBUYHOTO
ot6opa 6ymar rmpu (OpMUPOBAHMM MHBECTULIIOHHOTO
rioptdesist). ITpu 3TOM CyIIECTBYET KOHCEHCYC O TOM, UTO
MMeIOLIVe ONVHAKOBBIN PETUHT aKUM MOZYH TIOHJIEXKATh
KauecTBEHHOMY CpaBHEHUIO B IPOCTPAHCTBE KaTeropuii
«Xy3Ke — JIy4Ilie», «6osiee TpYBIeKaTeIbHO — MeHee Mpy-
BJIeKaTeJIbHO» U T.J., UTO OTKPbIBAET BO3MOYXKHOCTH JIJIST
BTOPOI1 YIIOMSIHYTOJ paHee cdepbl peiiTMHIOBAHMSL.

Vi3BecTHbIe MOAXO/bI K CPABHUTELHOMY MHOTOKPUTE-
pVanbHOMY PETVHTOBAHWIO aKLIMIA OTIEPUPYIOT TAKUMU
XapaKTepUCTUKAMM, KaK JOXOTHOCTb (I, OTHOCUTETbHOE
M3MeHeHMe 1IeHbl aklK 3a Iepuofl) U PUCK (o, CTaH-
JlapTHOE OTKJIOHEHMe cepuy JOXOHOCTel 3a paBHbIe
TepUOJbl), KOTOPbIE TIOJIOKUTEIbHO KOPPEIVMPOBaHbI,
TOLZA KaK 1ie/ieBble KPUTEPUM 110 HUM IPOTUBOIIONIOKHBI:
MaKCUMM3aIMsI JOXOMHOCTY M MMHMMM3ALIMS PUCKa.

I'padmueckas MHTepIIpeTAaLsI 3a[]aui COTTOCTaBIEHNST
aKIIuii B CCTeMe KOOPAMHAT PUCKA U TOXOTHOCTH (T, O)
npefcTaB/ieHa Ha puc. 1.

Tak, ecyiv CyIIeCTBYeT BBIOOP Meskmy akuysivmu A, B, C
n D, To akiust C 6ymeT XapaKTepu30BaThCsl HAUOObIIIe
JIOXOAHOCTBIO ¥ HAMMEHBIITMM PUCKOM. 3aAauu romnap-
HOTO COTIOCTaBJIEHMS aKIIMiA, JIEKAIIMX Ha IMHUSIX OPTO-
TOHAJIbHBIX MTPOEKIINI Ha OCH, TAKKe UMEIOT OUeBUTHOe
peliieHNe: U3 ABYX aKlMit C OMMHAKOBOI JOXOAHOCThIO
(narmpumep, C 1 D) 6ortee BBICOKMI PaHT OyIET y TO¥, UTO
MMeeT MeHbIIMii puck (akuus C), 1, HA0O6OPOT, U3 IBYX
aKIui ¢ OMMHAKOBBIM PUCKOM (Haripumep, A u D) 6oee
BBICOKMI1 paHT GyzieT y 60s1ee JOXOTHOM akiy (akuyst D).
CTOmb Ke JIerKO MHTePIPEeTUPYIOTCS pe3ybTaThl CpaB-
HeHMSI aKIuii, JIeXKalMX B TPOCTPAHCTBe pyUCKa U JOXOfI-
HOCTM Ha OOHOM HUCXOASIIEN MTMHMUM (CM., HAalIpUMeD,
akuyu A u C): 60siee BICOKMIA paHT OyIeT Y TOM aKINH,
KOTOpasi pacroyioskeHa jieBee 1o TOPM30HTaTbHOI OCH.

KimtoueBast po6iiema CpaBHUTEIBHOTO COTTOCTABIEHYST
COCTOUT B PAaH>KMPOBAHUM aKIIUIA, IEXKAITUX HA BOCXO/ISI-
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Puc. 1 /Fig. 1. Tpaduyeckas UHTepnpeTaums 3aAa41 CPaBHEHMS aKLMM NO COMETAHMUIO PUCKA U AOXOAHOCTH /
Graphical Interpretation of the Problem of Comparing Stocks by Combination of Risk and Return
McmoyHuk / Source: unnioCTpaums BbinoaHeHa aBTopamu / Visualization made by the authors.

VX «IYaroHaJISIX» (HaIIpyMep, BbIOOP MEKIY WieHaMM
rmap BD, BE, DE, CE, AE 111 MHOKeCTBEHHbI BHIOOD).
TeopeTuueckoe pellieH e OTChUIAET K BbIUMCIEHUIO J10-
TIOJTHATENbHBIX XapaKTEPUCTUK, TAKMUX KaK JOXOOHOCTb Ha
€OVHUITY PUCKa (I'/ 0), Ml K aHAIUTUIECKOMY MCCIIeO0BaHIO
3aBUCUMOCTM IOXOMHOCTM OT PUCKA C I1eJTbI0 OTpe/ie/ieHNsT
yIVIa HAaKJIOHA (PerpeccMoHHOr0 KoadduiieHTa) rpaduka
r= f(0): KaK IpeAcTaB/ieHo Ha puc. 1, yroj HaKJIoHa Jn-
HUY 1, GOrIbILIe YIVIa HAK/IOHA IMHUU T, (d < b), 4TO MOKeT
obecrieunTh OoJIee BHICOKMIA paHT akiym E 1o cpaBHEHNIO
c akuyen D, moToMy 4To mpmpocCT prcKa E cormpoBoskaaeTcst
60s1ee 3HAUMMbIM ITPUPOCTOM €€ TOXOTHOCTH.

Heo6xogyMo OTMETUTb, UTO B YKa3aHHOM BbIOOpe
PpelIaIyio pOJib UTPaeT MHBECTULIMOHHAS CTPATeTUsI
(KoHCepBaTMBHAs — aKkiys B min arpeccuBHast — ak-
uus E), a Taxoke BOIycTMMble MTpefienbl TPUHSITUS pyucka
(risk appetite). C TOUKM 3peHMSs IOCTIETHErO KPUTEPUS
BO3MOKHA CUTYyaIusI, YTO 13 rapsl BD akumst D 6ymeT
MMeTb 60/1ee HU3KUIT CPaBHUTETbHbBII PEIITUHT MUMEHHO
TI0 TIPUYMHE U36BITOYHOTO /1J151 0AHHO20 VHBECTOPA PU-
cka. CriemoBaTeibHO, TIOTy4YaeTcsl, UTO pellieHye 3aaun
MHOKECTBEHHOJ K/TaCCHMKAIIMM aKLIMIA IT0 KPUTEPUSIM
PMCKa ¥ JOXOTHOCTY BO MHOTOM SIBJISIETCSI CYOBEKTUB-
HBIM U, CJTIEAOBATEILHO, TPEOYETCS OTIOTHUTETbHBIN
M3MepUMBbIii KPUTEPUIA.

Bonee TOro, onMcaHHbIl IIOAXO[, HE UCK/II0YAeT, UTO
CYIIIECTBYET, Harpumep, akiust C* umeroIast Takue ke
3HAYEHMSI PUCKa U TOXOOHOCTH, KaK y akiyu C. OueBUIHO,
YTO paBEHCTBO 3HAYEHMI1 pUCKa M TOXOMHOCTH ABYX aKIIVi
He TaeT OCHOBAaHMIA /151 BBIBOZIA 00 MX TOSKIECTBEHHOCTH,
Jlaske He puberasi K pe3yybraTaM X GyHIaMeHTaIbHOTO
a”aym3a. Toraa BeIOOP MHCTPYMEHTA 11 MTHBECTMPOBAHMS
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OyIeT MPOAMKTOBAH MHBIMM KPUTEPUSIMU, KOTOPHIMU
DPYKOBOJICTBYETCS paliMOHAJILHO JIeMCTBYIOLLIMIT PO3HUY-
HbII UHBECTOP B HOPMAJIbHBIX YCJIOBUSIX (B OTCYTCTBUE
Ha PbIHKe [TAaHVKU UV XaiIa).

3asiB/ieHHas1 paHee TUII0Te3a OCHOBBIBAETCSI Ha ITpei-
TIOJIO’KeHUU, UTO TIPU PaBEHCTBE PUCKA U JOXOGHOCTU
IIBYX OyMar po3HUYHBII MTHBECTOP, CKOPee BCETo, KYITUT
Ty, KOTOpAsi JeIleBIIe, WJI Ty, UTO GoJiee JIMKBUIHA. Ta-
KOJ1 IO X0, BO MHOT'OM pallOHaJIEH, OIHAKO MOXKeT
CTOJIKHYTBCSI € IPOTUBOPEUNEM HeCOBIIaZeHMsI HU3KOM
LIeHbI U IMKBUIHOCTHA.

NMNKBUOHOCTb LEHHbIX BYMAT:
NMPAKTUYECKMA NOAXONA,
K ®OPMAJNTU3ALUN

B maHHOM MccaemoBaHuUM IIpejJiaraeTcsi MeToAMKa
POHKMHTA aKIINiA, YYUTHIBAIOIIAS TPEThE M3MepeHue —
JIMKBUIHOCTD, B OIIpeieJIeHMY KOTOPOJ ITPOCIeXKBa-
eTCSI 3HAUUTE/IbHBIN ITI0PaIM3M, IPOAUKTOBAHHbBIN
pasyinuMeM Moaxon0B (SKOHOMUUECKHMIA, (PYHAHCOBDIN,
MHCTUTYLMOHAIbHBIN U T.[.), ¥ 3a7]a4, K PeIIeHNI0 KO-
TOPBIX JAaHHAS KATEerOpusI IOAK/II0UaeTCsl.

B ¢mHAHCOBBIX MCCIEIOBAHMSX IMPOKO PACIIpoCTpa-
HEeH TI0JIXOfI, B COOTBETCTBUM C KOTOPBIM JIMKBUIHOCTh
orpeesnseTcs] KaK OTHOCUTEIbHAS Mepa M3MeHEHMST 1IeHbI
aKTVBa, HeO6XOAMMOTO A1J1s1 ero mpoaaku [8]. CBoiicTBO
JIMKBUTHOCT TPOSIBJISIETCS B BBICOKOI aKTMBHOCTM TOPTOB
JIaHHBIM MHCTPYMEHTOM ¥ OTHOCUTETbHO MaJIbIM CITpe-
JIOM MeXAy LIEHOM cripoca U mpeasioskeHust. [1oCKonbKy
PpaLMOHAIbHBIN MHBECTOP COUTET 6ojiee 6€30I1acHbIM
MHBECTMPOBATh B JIMKBUIHbIE aKTMBbI, HEXKEJIV B HEJIVK-
BUIHbBIE, O3KMIaeMast JOXOTHOCTb HEJIMKBIIHOTO aKTUBa
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JIOJDKHA OBbIThH BBIIIIE, UTOOBI KOMITEHCHPOBATh HATMUME
TpaH3aKIUMOHHBIX M3AepkeK. Creys OM1CaHHOMY TIOf-
xomy, hopMaTM30BaHHOE MTPeNCTaB/IeHNE TMKBUIHOCTI
OyIeT MpeCTaBIATh CO60/1 OTHOCUTENbHDII CIIPe, MEKITY
LIEHOV CIIpOca ¥ MpeyIoskeHus [9] 160 COOTHOIIEeHEe
a6COMIOTHOTO M3MEeHEHMs 1IeHbI 3a IeHb ¥ THEBHOI'O
06bema TOproB AaHHBIM MHCTPyMeHTOM. KoppeKTipoBka
mozen CAPM Ha IMKBUIHOCT OIMCaHa B paboTax Altay
& Calgici [10] m Alves et al. [11].

Tarke ciemyeT OTMETUTh paciipoCTpaHeHHbIN TTOIXOf,
COITIaCHO KOTOPOMY JIMKBUIHOCTb PACCMATPUBAETCS KaK
O[THA M3 IeTEPMUHAHT JOXOMHOCTM aKIIyii U KaK aKTop,
OOBSICHSIIONINIA pas3mumst B soxomHocTu. Datar et al. [12],
MPUIEPKMUBAsICh TaHHOTO MOAX0A, B KaueCcTBe Mokasa-
TeJIst IMKBUIHOCTY aKIUii UCTIONb30Ba/IM COOTHOITIEHME
Yuc/Ia TOPTYIOIIMXCS Ha GMpsKe aKLuii 1 06IIero umncia
BBIITYIIIEHHBIX aKIIMIA.

Hepenxo A1 011eHKM peTpOCTIeKTUBHO JIMKBUIHO-
CTY aKIIM UCTIOb3YIOT ITOKa3aTelb 06bemMa TOPTroB 3a
TIePYMOI: YeM BBIIIIE TOPTOBBIN 060POT B TEUEHME THS, TEM
6oJ1ee TMKBUIHOV CUMTAETCS IIeHHast 6ymara. Takovi 1moji-
XOJI, UMeeT PsIJI TeOPeTUUeCKUX OTPaHUUEHU, B UMCIe
KOTOPBIX €r0 HECITOCOOGHOCTD YUMUTHIBATH AOCOMIOTHYIO
pasHUIIY B IleHe JI0Ta, KOTopasi MOTeHIIMaJbHO MOKeT
CIeNaTh JOPOTHe leHHbIe OyMaru MeHee TMKBUIHbIMMY,
HeCMOTPSI Ha BBICOKMIT TOPTOBbI 060pOT, 0becrieunBae-
MBbIi1, HalpyMep, UHCTUTYIIMOHATbHBIMY MHBECTOPAMMU.
[aHHOe 06CTOSITENIbCTBO SIBJISIETCSI AapTYMEHTOM B TIOJTb3Y
HeOOXOIVIMOCTY KOHKPETM3aLMM MTOPSIIKa TPUMeHeHUS
rokasaTesieit JMKBUAHOCTY aKIUii, UMEeIOLIMX JIMCTUHT.

B maHHOM MCC/IemOBaHMY MbI OyIeM MTPpUAepKUBATCS
MOJX0Ma, JeKaapupyemMoro MoCcKOBCKOJ 6MpiKeit, co-
I7IaCHO KOTOPOMY JIMKBUIHOCTD IIEHHO Gymaru — 310
«BO3MOKHOCTH OITepaTUBHOrO 06MeHa IeHHO Gymaru
Ha JIeHeXKHbIe cpencTBa 6e3 moTepyu CTOMMOCTY MU
C MMHMMaJIbHOJ IIOTEepelt CTOMMOCTI». [JaHHOe orpeze-
JIeHe CO3BYYHO C Imoaxonom A. JlamopapaHa, KOTOPbIi
CBSI3BIBAET OBICTPOTY MTPOJAKM aKTMBA C HEOOXOIVMO-
CTbIO MPeIOCTaB/IeHNST CKUIKN TTOKYTIATETI0, SIBJISIOIITYO
€000J1 TpaH3aKIMOHHbIE U3HEPKKY, 06eCIIeunBaroIe
MOTepI0 CTOMMOCTU; OTCYTCTBMEM JTUMKBUAHOCTY OH
Ha3bIBaeT CUTYalIo, B KOTOPOI1 lepskaTesib He MMeeT
BO3MOXXHOCTU TIPOJATh aKTUB He3aMeJIUTeNbHO [13].
B 3T0J1 CBSI3¥ MOXKHO MPEATIONOKUTh, UTO HA OBICTPOTY
MPOJAXKHM aKIMU BIIUSIET IPUBJIEKATeIbHOCTb SMUTEHTA
¥ CaMoi¥i IIeHHOi 6yMaru, a Takske TOCTYITHOCTb aKIVN
PO3HMYHBIM MHBECTOPAM, BbIpaKeHHAsT B aOCOTIOTHOI
CTOMMOCTM JIOTa: YeM MeHbIlle CTOMMOCTb JIOTa, TeM
60s1bIlIe KOJTMYECTBO MHBECTOPOB, MMEIONIMX BO3MOK-
HOCTb €€ KyIIUTb.

Ha ctemytoriem starie Mbl 0G0CHOBBIBAEM I1€JI€CO-
00pa3HOCTb MTPUMEHEHNSI HEKOTOPBIX M3MepuTenei
JIMKBUIHOCTY aKIIMiA.
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1. IoCTyITHOCTb, BhIpaskeHHasI 1eHO¥ j1oTa (P,) — Mpo-
M3BeJleHMe 11eHbl aKIMY U YCTAaHOBJIEHHOM BeTMUMHBI
JioTa.

ITo cocrostiuio Ha 31.10.2022 r., CTOMMOCTbD JIOTa
Cpeny aKiuii, BXOAVBIIMX HA YKa3aHHYIO ATy B pacyeT
mHpexca MOEX-40, BapbrpoBanach ot 168,4 py6. (BTB)
110 96 700 py6. (TparcHedTs). [Tpy aToM 21 13 40 MHCTPY-
MEHTOB TOProBajich o meHe MeHee 1000 py6. 3a omyH
J10T; 11 MHCTPYMEHTOB TOPTOBAIMCH 10 LI€HE CBBIIIIE
2000 py®6. 3a 10T. Ha puc. 2 mpepcTaBieHa riucTorpaMmma
pacripeqie/ieHNsI CTOMMOCTY JIOTOB aKIViA, BXOAUBIINUX
B pacuet nHaekca MOEX-40, 6e3 yueTa mpUBUJIETVPO-
BaHHBIX aKkimii ITAO «TpaHcHedTh» (96700 pyo. 3a J10T)
1 0OBIKHOBEHHbIX akuyit MK «HOpUIbCKIIT HUKETb»
(13758 py6. 3a JIOT), CTATUCTUUECKM MHTEPIIPETUPYEMBIX
KaK BBIOPOCHI.

C yueToM CyleCTBYIOIIel 3HaUMTeIbHOM pasHUIIbI
B CTOMMOCTM JIOTA 10 aKUMSIM, BXOASIIMM B MHAeKC Mo-
CKOBCKO¥ OMP3KI, MOSKHO KOHCTAaTMPOBATb, UTO HEKOTOPbIE
MHCTPYMEHTbI CDAaBHUTETbHO MeHee IOCTYITHbI PO3HIY-
HBbIM MHBECTOpaM, UTO Jie/laeT UX MOTEeHIIaIbHO MeHee
JIMKBUAHBIMY. TaKM 06pa3oM, JOCTYITHOCTh ITEHHbIX
OyMar [Is1 PO3HUYHbIX MTHBECTOPOB, BbIPaskeHHasI I1eHOiA
JIOTa, SIBJISIETCST 3HAYMMbIM (PaKTOPOM, OOYCIIOB/IMBAIO-
IIYIM JIMKBYIHOCTD LIEHHbIX OyMar, MUMEIOIIVX JIUCTHHT.
ViMeHHO MHTepecaMy PO3HUYHBIX MHBECTOPOB PYKOBOZ -
CTBOBAIMCD KPYITHEJAIIIVie SMUTEHTbI, TIPUHMMAS pellieHe
o crumate akiyii: Tesla Motors Corp. B 2020 1., Alphabet Inc.
B 2022 ., «TpaHcHedTb» B 2023 I. B 3THX U APYTUX CTydasx
TIpecc-peny3bl KOMITaHMIA Je/IatoT aKIeHT Ha yBeTMYeHU
TIPUBJIEKATENBHOCTY aKLMiA 1151 PO3HUYHBIX MHBECTOPOB.

2. KomuecTBo CeoK ¢ MHCTPYMEHTOM B fieHb (Q))
¥ KOJIMYECTBO IMPOIaHHBIX 32 IeHb JIOTOB (Q,).

9TO 0OBEKTMBHAST MePa JIMKBUIHOCTY IIEHHBIX GyMar,
OTpaskaromiast 6aaHC Crpoca U MPeJJIOKEeHNSI 1 TOTEHIIN-
aJIbHO YKa3bIBAIONIAs Ha Hayye BO3MOXKHOCTH OIepa-
TMUBHO 3aKPbITb IO3ULIMM [10 TEM UV MHBIM aKLMSIM, UTO
MOKET ObITh B&YKHBIM B IT€PMOJIbI BHICOKOH BOTATMIILHO-
ctu. [TpenrionaraeTcs, 4To 1o 60s1ee IMKBYIHBIM aKITUSIM
KOJIMYECTBO CIEJIOK BbIe (Q, — max).

[Tpu aTOM ClemyeT YYUThIBATh Pa3anNuMsI B Xapak-
TEPUCTVKE TMKBUIHOCTY LIEHHBIX OyMar, BbIpakeHHO
KOJIMYECTBOM CIeJIOK WM KOJIMYECTBOM MPOJaHHbIX
JIOTOB: TEOPETUUECKY BO3MOKHA CUTYAIVS, KOTIa 60JTb-
1110€e KOJTMYeCTBO JIOTOB TiepeiiieT OT OHOTO AepyKaTest
K IPYyTOMY B paMKax eIMHCTBEHHOI CIeJIKI; B TAKOM
cnydae (hOpMabHO BbICOKAs OLIEHKA JIMKBUIHOCTY OyIET
JIOXKHOIA. [17151 HUBE/IMPOBaHMS YKa3aHHOT'O HeJJOCTaTKa
TIpeJCTaB/IsIeTCsl ONPaBIaHHbIM MCIIONb30BAaTh [ToKa3are-
JI «CKOPOCTY TOPTOB» (CpeiHee KOMYeCTBO COBEePIIeH-
HBIX CJIeJIOK B MMHYTY) U «CKOPOCTU 3aKPBITHS» (BpEMeHH,
TpeOGyeMOro Ha 3aKpbITHE YCIOBHOM Mo3uLiym). [TopsimoK
pacuera [okKasaresieii pecTaBjeH B maon. 1.
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Puc. 2 / Fig. 2.TuctorpaMma pacnpepeneHus CTOUMOCTM JIOTOB LieHHbIX 6ymar u3 uHaekca MOEX-40
Ha 31.10.2022 r. /Lot Prices Distribution Chart, MOEX-40 Constituents, As of 31 October 2022

McmoyHuk / Source: pacyeTbl U UANKOCTPaLMs BbinonHeHbl asTopamu / Calculations and visualization made by the authors.

YT0o6BI TPOTECTUPOBATD BAIMIHOCTD ITPEACTAB/IEH-
HBIX BbIIlIe apI'yMEHTOB, Mbl UCC/IeLyeM 3aBUCUMOCTh
HEKOTOPBIX ITOKa3aTesei IMKBUAHOCTY (CM. madsn. 1) ot
CTOMMOCTM JIOTA, UICTIOJTb3YsI JaHHbIE 32 00UH TOPTOBbIN
JleHb' TT0 BEIOOPKE aKIIMii, BXOASIIMX B pacueT MHAeKCa
MOEX-40 (1a 31.10.2022 1.).

KonnuecTBo MpomaHHbIX 3a JeHb JIOTOB M3MEHSIeTCSI
06paTHO MPOMOPIIMOHAIEHO CTOMMOCTH JioTa (puc. 3a),
YTO B 1€JIOM JIOTUYHO, OHAKO HeT CTaTUCTUYECKIX OCHO-
BaHMIi TOBOPUTH O OCTOBEPHOCTY TaKOM B3aMMOCBSI3M
(R2=23%). BmustHye 11eHbI JIOTa Ha PUTMUYIHOCTD CHEIOK
(puc. 3b) TakKe He TIOATBEPSKAAETCS BLIOOPKOIT TAHHbIX,
KaK 1 BJIMSTHYE LIEHbI JIOTA Ha TpebyeMoe B CpeTHEM Bpe-
M1 Ha 3aKpBITHE YCIOBHOM TO3UIMK (puc. 3d), mpyuaem
3aKPBITHE ITO3UIIMIA TTO CAMBIM IOPOTMM JIOTaM TpebyeT
MeHbIlIe BpeMeHM, UeM IT0 HEKOTOPBIM ropasno 6osee
JlelleBbIM JIOTaM.

CTaTUCTMYECKN 3HAUMMbIM MOSKET OBITb IPU3HAHO
TOJIBKO BJIMSIHYME 1I€HBI JIOTa Ha CPEHIO0 LIeHY CHOeNIKU
(puc. 3c), HO MIIIb B MIpeIesaxX MCCIeIyeMoil BBIOOPKH,
TOr[a KaK BAIMAHOCTh JAHHOTO BBIBOAA [IJIs Oosiee miy-
POKO#1 BBIGOPKM W/UJIH 11151 60J1ee TTPOAO/KUTETLHOTO
BPEMEHHOTO Psiia HEOOXOIMMO ITPOBEPSITh OTHETBHO.

CnemoBaTenbHO, IieHa JIOTa MPY OYeBUIHOI IPOCTOTe
MHTEepIIpeTaLyi He JeMOHCTPUPYET HaZesKHOCTH B 00b-
SICHEHUM HabmofaeMoro pa3época 3HaUeHMIT paccum-
TaHHbIX [TI0Ka3aTeseli. IHpIMu ci10BaMu, HELOCTATOYHO

! ManpHeitmas BepuduKalus MoTyueHHOTO Pe3yibTaTa JOJK-
Ha OCHOBBIBATbHCSI Ha 6oJiee IIMPOKOI BHIOOPKE 1 Gosee Ipo-
TOJDKUTEIbHBIX BPEMEHHBIX PsIaX.
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OCHOBaHUIA YTBEPXKIATD, UTO «[eLIeBbIi = IMKBUIHBI»,
«IEIIEBbII = JIETKO IIPOLATh». DTO UAET BPa3pe3 C BbIBO-
nmamy Bedowska-Séjka [16] o HaGmomarommxcst Ha pasBu-
BAIOIIMXCST PHIHKAX KOPPEISIIMSX MEXKITY TOKA3aTeISIMU
JIMKBMIHOCTH IIEHHbIX OyMar.

C IpyToit CTOPOHBI, OTCYTCTBYE KOPPEISIIVN MOKHO
TPaKTOBATb KaK HE3A8UCUMOCH1b Vi HEOBYC/106/1eHHOCIND
LIEHbBI JIOTA XapaKTePUCTUKAMM TOPTOBOI aKTUBHOCTH,
MO BEPsKEeHHBIX BIMSHIIO CO CTOPOHBI ITOBEIEHYECKIX
akropos. [Tpn onpeeieHHbIX YCIOBUSIX 3TO TIO3BOJISIET
paccMaTpMBaTh ee Kak BAIMIHbIN M3MePUTETb JINK-
BUIHOCTY IIEHHBIX OyMar.

O6BbeM TOProB TaKKe He JEMOHCTPUPYET MPU3HAKOB
CTAaTUCTUUYECKM 3HAUMMOI 3aBUCUMOCTH OT LI€HbI JIOTa
(puc. 4a). OgHAKO YCTAaHOBJIEHO CTATUCTUYECKM 3HAUMMOE
BJIVISTHVE€ PUTMUYHOCTY TOPTOB (CPEAHETO UMC/Ia CIETOK
B MMHYTY) Ha JHEBHO 00beM TOPTOB (puc. 4b), uTo B 11e-
JIOM 3aKOHOMEPHO.

CrnemoBaTesibHO, TT0Ka3aTe b «UVCIO CIETOK B MUHY-
Ty» ¥ €r0 00paTHast XapaKTEPUCTHUKA — «HEOOXOIUMOe
Ha 3aKphITHE TTO3UIINI BPEMS» — MOYKET ObITh MCIIONb-
30BaH B JAJIbHEJIIIEM aHa/IM3€e B KaueCTBe IToKa3aTesis
JIVKBYIHOCTU (B pa3BUTIE YCTOSIBIIVIXCS TIPEICTaB/IEHNIA,
OITVCHIBAEMBIX (POPMYJION «TMKBUIHBIN = MMeEeT OONbILON
TOPTOBBIIT 060POT»).

PE3YNIbTATbI U OBCYXX AEHUE
Hamu BbIIIONTHEHO MOJenpoBaHye BIMUSIHNS, KOTOpoe
OKa3bIBaeT BK/IIOUEHIEe NTapaMeTpPOB IeHbI JIOTa U ObI-
CTPOTHI 3aKPBITHS TIO3ULIVN B PA3TMYHBIX KOMOMHAIY-
SIX HA OTHOCUTEJIbHBII PEITUHT (paHT) IeHHO! GyMaru
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Tabnuya 1 / Table 1
MokasaTenu NMKBMAHOCTU LeHHbIX 6ymar / Liquidity Indicators of Securities

06bem Topros 4
CpenHsas LeHa p
Konunuectso caenok Q,
BennumHa nota Lg
LleHa nota L, P*L
06beM TOProB Ha OfHY CAENKY A V/Q,
O6beM TOpro., BbIpaXKeHHbIV B KONMYECTBE NIOTOB 4 V/L,
CpenHuit 06beM CLenKku, BbIpaXKEHHbIW B KONMYECTBE IOTOB L, V./Q,
CpenHee KONMYECTBO COBEPLLUEHHbIX CAENOK B MMHYTY Ha 9-4acoBYyto TOProByto
0, 0,/540
ceccuro
CpenHee KONMYECTBO NPOLAHHbIX IOTOB B MUHYTY HA 9-4acoBYH TOProBYH N V /540
ceccuio L
Konnuectso notos Ha 100000 py6. K 100000/L,
CKopoCTb 3aKpbITMS (BPEMS HA 3aKPbITHUE YCIIOBHOM NO3ULMN B SKBUBANEHTE .
T 60 *K/N
100000 py6.), cek.
McmoyHuk / Source: coctaBneHo aBTopamu / Proposition introduced by the authors.
16 [ ] o y =--0,5513x + 16,579 6 ° y =0,043x + 3,0507
15 @ R2=0,2339 R?=0,003
[ J 5 ®
14 ® ©9 e s o °
;5 | 6ee.® .. ® 40 o ... e o
ot o B PUSTITRRRRI S
2 e% le O« e e ek e
11 ot
® e 2 { X J
10 : [) , [ ]
9 1
[ ]
8 0
5 6 7 8 9 10 11 12 5 7 9 11 13
a) KOJIMYECTBO JIOTOB, TPOJAaHHBIX 32 b) KOJIMYECTBO CACIOK B MUHYTY
JICHb
3 y=0,4057x + 7,2366 6 .. y =--0,4908x + 5,6897
12 R?=0,6252 @ 5 R?=0,1763
7 TS e _ oo
..... ’ 4 L 4
11 ® o, .-® . °®
1 L] ﬁ'. 3 '.'.--9. L o
o o8 @ el o
D1 gl g R °
10 ,:0 1 0% o e
: Q o ¢ ..
9 ° . ° o o e e
9 [ ] . 5 6 s 8 9 10 11 12
8
4 6 8 10 12 -2
C) CpeAHss LeHa CHENIKU d) Bpems Ha 3aKpbITHE YCIOBHOM
MO3ULIUNA

Puc. 3 / Fig. 3. AnarpaMmma 3aBUCMMOCTHU NEPEMEHHbIX OT LieHbI J10Ta (N0 ocu abcumcc),
norapudmupoBaHHble 3Ha4YeHus / Scatterplot of Liquidity Metrics Against Lot Prices (Horizontal Axis),
LN-Transformation Applied

McmoyHuk / Source: pacyeTbl U MANKOCTpaLMs BbinonHeHbl asTopamu / Calculations and visualization made by the authors.
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a) 00beM TOProB OT IICHBI JIOTA

b) 00beM TOProB OT YKCIIa CICIOK B
MHHYTY

Puc. 4 / Fig. 4. 3aBucMMOCTb 06b€Ma TOProB OT LiEHbI 10Ta U OT PUTMUYHOCTH, NOFapUPMUPOBaHHbIE
3HauyeHus / Trading Volume Dependence on the Lot Price and Trading Speed, LN-Transformation Applied
McmoyHuk / Source: pacyeTbl U UNNKOCTPaLMs BbinonHeHbl aBTopamu / Calculations and visualization made by the authors.

B POHKMHTE T10 PUCKY U JOXOJHOCTHU. [IpeiloIoKuM,
UYTO ePBOHAYATIBHO CAelaHHbIi POSHUYHBIM MHBECTO-
POM BBIOOD 1 IYYIINX OyMar 13 pIHKMHTA 10 JOXOTHO-
CTU M PUCKY U3MEHUTCS B ITOJIb3Y APYTUX OyMar, ecimn
pe3y/IbTaT PeiMTUHIOBaHMs OyIeT CKOPPEeKTMPOBaH Ha
JIMKBUIHOCTD. [IJ151 TOATBEPsKIEeHNMSI MCITO/Ib30BaHAa Ta
Ke BhIOOpPKa IIeHHbIX 6yMar: 40 MHCTPYMEHTOB, BXOIVIB-
mmMx 1mo cocrosiuunio Ha 31.10.2022 1. B pacueT MHAEKCA
MOCKOBCKOVI GUPSKIL.

PaccunTaHo yeTbipe BapyaHTa PIHKMHTA, B KasKI0M
13 KOTOPBIX MCIIOIb3yeMble TTIOKa3aTe Iy MMEeIOT OfyHa-
KOBBIJ BeC:

e P1: mo goxomHOCTU M PUCKY (CTAaHAAPTHOMY OT-
KJIOHEHUIO JOXOTHOCTH);

e P2: 10 00X0gHOCTU, PUCKY U TOCTYITHOCTU (JIOTa-
PUGMUPOBAHHOI LIEHE JIOTA);

e P3: 110 MOXOOHOCTU, PUCKY U JIMKBUAHOCTY (JIOTa-
pUGMIPOBAHHOI AJIATETBHOCTY 3aKPhITUSI IIO3ULINN);

o P4: mo goxomHOCTH, PUCKY, JOCTYITHOCTY U JIUK-
BUITHOCTH.

MeTonyKa oCcTpoeHusl PeiTMHra OCHOBBIBAETCS Ha
OTHOCUTEJIbHOM IIKJIMPOBAaHUY 3HAYEHUIA PETUHTYe-
MBIX II0Ka3aTesieii o popMyie:

S, =wS w8y .+ w,S, 5 S~ max;

(Vi _me) AN5 yObIBaOLWMX pAAOB

Sn,i =1- (MMHMManbHOE 3Ha4YeHne
(v”’”x _v’”f”) ABNAETCS NYYLLUM)
17 )
A9 BO3PACTaloWMX
g - (Vi —vmm) PANOB (MaKCUManbHOe
mi (. .\ 3HauYeHue aBngeTcs
(Vmax _Vmin)

NyyWwmnm),

rae S, — CyMMapHbIii PefITMHIOBBIV Gajll 3/1eMeHTa I MC-
CJ1e/TyeMoli BBIGOPKH, i € [1; k]; S, — peiiTMHIOBbIii 6ain
9/IeMeHTa i MCC/TeyeMOoi BBIOOPKM IT0 TTOKa3aTesto 1,
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W _— Bec peiiTMHroBoro 6aaia S, B HOISAX eIMHULIBL,

n
ZW ;= 1; v, — HayeHMe paHXXMPYeMOro IoKasaTeIs
Jj=1
a7IeMeHTa i VIcCiemyeMoit BbIOOpKH, i €[1; K].

OneMeHTy BhIOOPKM C HaMOO/bIIM 3HaUeHueM S,
MIPUCBAMBAETCS PAHT «1», a C HAMMEHBIIM — PaHT «K».

[TocKobKY JOXOOHOCTD U CTAHAAPTHOE OTKJIOHEe-
HMe SIBJISTIOTCSI OTHOCUTETbHBIMM MTOKa3aTe/SIMU, HET
HeOoOXOIMMOCTY HOPMMUPOBATD MX 3HAUEHMS: CYMMa
MIKIMPOBAHHBIX 3HAYEHNT BCEX JIEMEHTOB BHIOOPKM
cocrasssieT 18,6 ayist foxomgHoCTy U 28,9 111 CTaHAAPTHOTO
OTKJIOHEHMSI JOXOTHOCTH, UTO YKa3bIBaeT Ha BHIPOBHEH-
HOCTb 6aJUT0B OTHOCUTEJTBHO YCIOBHOTO 1ieHTpa (20 13 40).

Pa36poc 6a/U10B 110 ITOKa3aTesIsIM LIeHbI JIOTa U IJIU-
TeJIbHOCTY 3aKPbITHSI MTO3ULVI CMellleH B CTOPOHY MaKkCH-
MyMa 13-3a 3HAUUTETbHBIX aOCOMIOTHBIX PA3HUI] MEKITY
MaKCUMaJIbHbIMU ¥ MUHUMAIbHBIMY 3HAUEHUSIMMU T10
BbIGOpKe (38,4 1 35,8 COOTBETCTBEHHO). [I7IS1 HUBEIMPO-
BaHMsI BK/Ia[la BBIOPOCOB Ha Pa36poc 3HAUEHM# 110 OTHO-
CUTEJIbHOJ IIIKaJIe VICTIOb30BaHO JIorapupMUpoOBaHLe.
B pesynbpTaTe cymma 6asyioB I10 IieHe JIOTa COCTaBMIa
28,3, a 110 AIUTENbHOCTY 3aKpbITHS ToTa — 20,6.

IIJist 1esteli peiiTMHTOBaHMsT 6bUT MCITONIb30BaH UCTO-
pUYecKy B3BeIIeHHbI MTOAXO0/, K pacyeTy JOXOTHOCTH:
6oJiee paHHMe 3HAUEHMS MMeIY MEeHbIIINIT Bec, Toraa
KaK 6OJIbIINI Bec ObIT IIPMUCBOEH JOXOAHOCTSIM 3a TI0-
CJIeOHUI UCCIeOOBaHHbIN rof,. PaHr «1» COOTBETCTBYET
HaMOOJIbIIIeN JOXOTHOCTH.

dopmanm3alis Mojie/iv pefcTaBaeHa HisKe:

R=1+0,4r,,, +0,3r,,, +0,2r,,, + 0,11,
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Tabnuua 2 / Table 2

3HaueHusa K03hGuULMEeHTOB paHroBoi Koppenauun CnupmeHa /
Spearman’s Rank Correlation Coefficients

[oxogHocTb 1 0,271 -0,363 0,080
CTaHpapTHOE OTK/IOHEHWE LOXOAHOCTH 0,271 1 -0,137 -0,003
LleHa nota -0,363 -0,137 1 -0,480
[LnnUTenbHOCTb 3aKpbITUS NO3ULMM 0,080 -0,003 -0,480 1
McmoyHuk / Source: pacyeTbl BbinonHeHbl aBTopamu / Calculations made by the authors.
Tabnuya 3 / Table 3

PaHru uccneayembix ueHHbIx 6ymar, Bbi6opouHo (PaHr «1» coOTBETCTBYET HauBbICLLIEMY PaHry) /
Ranks of the Select Securities (Rank “1” Corresponds to the Highest Rank)

Camas poxopHas™ RUOOOAQJRKT8 ®ocArpo, akuus 06. 1 5 1 4
HanMeHee noxoaHas JEOOB 6T5S 470 Polymetal 38 37 37 37
Camas poporas RU0009091573 TpaHcHedTb, aKLMS NPUB. 11 38 15 36
Camas peweBas RUOOOAOJP5V6 BaHk BTB ([MAO), akuus 06. 34 21 32 20
Camas BonatunbHas US5603172082 VK Company Limited, 1P 40 40 40 40
HavnmeHree BonatunbHas RUOOOAOJUG31 ?KicMK:zc;m KpEAUTHBIA Bank, 3 2 4 1
Camag nukBmnaHas RU0009029540 CbepbaHk Poccuu, akums o6. 32 30 7 8
HanmeHee nukeuaHas US5603172082 VK Company Limited, [1P 40 40 40 40

McmoyHuk / Source: pacyeTbl BbinonHeHbl aBTopamu / Calculations made by the authors.
lpumedarue / Note: * — 3pecb u panee B mabs. 3 — no BbI6OpKe 3a Uccnesyemblii Nepuoa nNpu NPUMEHEHUM ONMUCAHHOM MeToauKK /
*— Here and further in Table 3 — as per the sample over the given period and using the methodology applied.

rae R — ucTopmuyecky B3BelleHHas JOXOJHOCTb CO-
OTBETCTBYIOILIETO MHCTPYMEHTA; I') — CPeNHss 10-
XOIHOCTbh MHCTPYMEHTA 33 COOTBETCTBYIOIIMIA TOT, Y;
I — OOXOOHOCTb MHCTPYMEHTA 3a Mecsi m; P — 1ieHa
3aKpBITUSI MHCTPYMEHTA B TTOC/IeIHII TOPTOBBIV 1€Hb
mecs1a m.

PacueT cTaHAApPTHOI'O OTKJIOHEHUS TOXOOHOCTEN
BBITTOJIHSJICSI HA OCHOBE PACCYMTAHHbBIX 3HAYEHUIA T, .
PaHr «1» cOOTBETCTBYET MMHMMAa/IbHOMY CTaHIAPTHOMY
OTKJIOHEHUIO JOXOITHOCTH.

LeHa jioTa 114 11eJ1eii peiTUHIOBaHS paCCUMTaHa KaK
MpoM3BeleHNe 1IeHbl 3aKPbITHSI 110 3aJaHHOMY MHCTPY-
MeHTy Ha 31.10.2022 . 1 yCTaHOBIEHHO BeIMUMHbI €r0
siota. PaHr «1» COOTBETCTBYeT MMHMMAJIbHOV I1€He JIOTa.

TN TebHOCTD 3aKPBITHS MTO3UIIUY TaKKe BbIUMCIe-
Ha 110 JaHHbIM 3a 31.10.2022 110 ommicaHHoi B maoi. 1
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meToayKe. PaHr «1» COOTBETCTBYeT MUHMUMAIBHOM 1M -
TeJIbHOCTY 3aKPBITHST TIO3ULIVA.

3HaueHMsT BeCOB, PaBHO KaK ¥ JJIUTEIbHOCTh PETPO-
CITEKTVBBI, MOTYT OBITh 3MEHEHbI ¥ OKa3bIBATh BIIVISTHIE
Ha UTOTOBYIO BEJIMUMHY, UTO, TEM He MeHee, He SIBJISIeTCsI
TIpeaMeTOM HACTOSIIIIEro MCC/IeIOBaHMSL.

O6pariaeT Ha cebst BHMMaHMe HU3Kask KOPPeJISIys
PaHTOB IIEHHBIX GyMar B pa3pe3e BhIOPaHHbIX ITOKa3aTe-
Jieit. Tak, HaMboJbIIIee IO MOIYJTIO 3HaUeHne Koadduim-
eHTa paHroBoii koppensiuyy Criupmena (—0,48) oTMeueHO
MeXKIy paHraMM [IeHHbIX 6yMar 110 rmokasaTtesism «IleHa
JI0Ta» U «[IUTEeNbHOCTD 3aKPBITHS TTO3ULIAN», YTO MOKHO
MHTEPIIPeTHPOBATh KaK «BHIGOPOUHOE» IIOATBEPKIEHIE
KayKyIIIerocst OUeBUIHBIM TOBOZIA — ObICTpEe IIPOIAeTCsI
TO, UTO JeIleBJIe, U KaK ero OIPOBePsKeHMe, ITOCKOIbKY
II7151 6071ee yeM I10JIOBMHbBI HAOII0IeHNI JaHHbII BbIBOT,
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Tabnuua 4 / Table 4
0606LeHHble XapaKTePUCTUKU U3MEHEHHUI1 paHrOB SMUTEHTOB B P3HKMHrax P2 — P4 no cpaBHeHUI0
¢ paHkuHrom P1 / Ranking Change Summary (Ratings P2 — P4 Compared to Rating P1)

PaHr He n3meHuncs, konnyecTso 7 3 5
UHCTPYMEHTOB
PaHr noebicuncs, konnuectso
22 17 18
MHCTPYMEHTOB
Hanbonbluee noBbieHne paHra,
P 13 25 25
MOAY/b U3MEHEHUS paHra
PaHr noHusuncs, konnyectso
’ 16 20 17
MHCTPYMEHTOB
Haunbonbluee cHUXeHME paHra,
P 27 2 25
MOZY/b U3MEHEHWS paHra
McmoyHuk / Source: pacyeTsl BbinonHeHbl aBTopamu / Calculations made by the authors.
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Puc. 5 /Fig. 5. Bnarpamma pacnpeaeneHus abContoTHbIX M3MEHEHUIA PAHTOB LIEHHbIX GyMar B 3aBUCUMOCTH
OT HOPMUPOBaHHOIA LieHbl nota / Scatterplot of Absolute Changes in Securities Ranks Depending on the

Normalized Lot Price

McmoyHuk / Source: pacyeTbl U MANKOCTPaLMs BbinonHeHbl aBTopamu / Calculations and visualization made by the authors.

He SBJIIeTCS CIIpaBeIMBBIM. [Tpy 5TOM paHI¥ IT0 IToKas3a-
Tesio «[IJIMTeTbHOCTD 3aKPhITHS TIO3ULIMN» HE KOPPeJIn-
POBaHbI C paHramMu 1o «IoxomHoCT» U «CTaHZapTHOMY
OTKJIOHEHUIO JOXOTHOCTI» (maon. 2).

AHanm3 3HaueHnit K03OUITMEHTOB paHTOBOI KOppe-
sty CriMpMeHa MO3BOJISIeT CIeNIaTh BIBOI, UTO PAHTM
LIEHHBIX 6YMar IT0 YeThIpeM ITOKa3aTe/IsIM He SIBJISTIOTCS
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B3aMMHO 06yC/10BIeHHbIMM. ClIe0BaTeIbHO, PeMTIHIO-
BaHMe UCCIeMYeMbIX [IEHHbIX OyMar B paMKax OIMCAaHHOTO
TIOIX0A BAJIMIHO B JIIOOOM COUETAHUN UCITOMb3yeMBbIX
rokasareseii (cM. mogenu peiituara P1 — P4 Beiinie).

B xauecTBe 6a30BOr0 BapuaHTa OyIeT UCTIONTb30BaH
paHKUHT P1. VIMEeHHO ¢ HUM Gy T COTTOCTABISITHCS 3Me-
HEHMSI PaHTOB OTIE/IbHBIX LIEHHBIX GyMar mpy Jo6aBIeHnn
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Tabnuua 5 / Table 5

3HaueHusa ko3ddurumeHTOB Koppensaumum paHroB CnupmeHa / Spearman’s Rank Correlation Coefficients

P3HkuHr1 / Rankings P1 P2 P3 P4

P1 1 0,695 0,675 0,609
P2 0,695 1 0,321 0,681
P3 0,675 0,321 1 0,814
P4 0,609 0,681 0,814 1
[loxoaHocTb 0,763 0,534 0,580 0,542
CraHLapTHOE OTK/IOHEHWE LOXOLHOCTH (PUCK) 0,758 0,584 0,490 0,466
Llena nota -0,353 0,321 -0,535 -0,037
CKOpOCTb 3aKpbITUS MO3ULMM 0,052 -0,216 0,674 0,490

McmoyHuk / Source: pacyeTsl BbinonHeHbl aBTopamu / Calculations made by the authors.

rokasatesieli JOCTYITHOCTU U IMKBUIHOCTY B Pa3HbIX
coueTaHusIx. B mabz. 3 ipencraBiieHbl CBEIEHMSI O PaHTax
HEKOTOPBIX IIeHHBIX OyMar, 00/1aJalolX OMMCAHHbIMM
HIDKE XapaKTepUCTUKAMU.

OueBMaHO, UTO JO6GAB/IEHE B PIHKMHT II0Ka3aTeseii
IOCTYTTHOCTY U IMKBUIHOCTY HETaTUBHO TTOBIMSIIIO HA
paHT caMoVi JOXOIHO IIeHHOJ 6yMaru, Toraa Kak ee
PaHT He M3MEHWJICS ITPY J00aBJIEHMI TOJIBKO ITOKA3aTeIst
IJIATEBbHOCTY 3aKPbITHS MO3ULIMM. PaHT caMoii Oporoit
1eHHo 6ymaru B Bbioopke (P1 = 11) mpenckasyemo oka-
3aJICSI OUeHb YYBCTBUTEJIEH K I[eHe JIOTa (JOCTYITHOCTH),
obecrieunB cHIKeHMe 110 P2 no 38-ro mecta. [Tpu aTom
aHHas aKIys SIBJISIETCS JOCTATOUHO JIMKBUIHOIM, II03TO-
MYy ee paHr 110 P3 CHM3WJICS HEeCYIeCTBEHHO — BCEro Ha
4 nio3uuyn. OMHAKO B COUETAHMM JOCTYITHOCTU U JINK-
BUTHOCTM TIepBasi C yueTOM paBeHCTBa BECOB IIOfIpbIBAET
TOAEPKKY CO CTOPOHBI JIMKBUIHOCTH, B Pe3y/IbTaTe Yero
PaHT TAaHHOTO MHCTPYMEHTA CHIDKAeTCSI IO 36-T0 MecTa.

Taxske yCTaHOBJIEHO, UTO OT BK/IIOUEHMSI B PEITUHT
oKa3aTeJsiei JOCTYITHOCTH U IMKBUIHOCTY BIUTPbIBAIOT
aKUIyUM C MMHUMMAaJIbHOM CTOMMOCTBIO JIOTa (HarpuMep,
06BbIKHOBeHHbIEe akLyy BTB) 11 ¢ MMHMMAJIbHO JJTATEITb-
HOCTBIO 3aKPBITHSI TO3ULIMY (HATIPUMeEp, 0ObIKHOBEHHbIE
akuyu Co6epbaHKa): riepBast IIOAHSIACh B PEHITUHTE HA
14 mo3uuumii, BTopas — Ha 24 nosuuyu. O600611eHHbIe
IaHHbIE 00 M3MEHEHMSIX PETUHTOB IIPeICTaB/IeHbI
B mao. 4.

MOosKHO cJiefiaTh BbIBOJ, UTO YUeT rapameTpa JOCTyTI-
HOCTU MHCTPYMEHTa 10 1leHe OKa3bIBaeT 3HAaUUTE/IbHOe
BO3[Ie/CTBIE Ha TIOJIOKEHME [IEHHBIX OyMar B PIOHKMHTE
T10 PUCKY ¥ JOXOIHOCTH: TIO Mepe MOHVKeHNS 11eHbl JIOTa
(pocTa OOCTYITHOCTH) MPOUCXOOUT ITOBBILIEHNE B PIH-
KuHre (puc. 5).

AHaJIOrMYHBIM 00Pa30M CKJIaIbIBAETCSI TATTEPH U3Me-
HEeHMsT paHra [eHHO# 6yMary 1o PUCKY U JOXOTHOCTIA TIPY
nmoGaBJIeHMY TTOKa3aTesIst ObICTPOTHI 3aKPBITHST TO3UIIVIN.
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PaccumtaHHble 3HaUeHMST KOIQOULIVIEHTOB KOppe-
sy padros CrivpMeHa (1mabin. 5) CBUIETeNIbCTBYIOT,
YTO KOppessiiys paHroB P1 u «1ieHbl IoTa», a Takoke P3
Y «IIEHBI JIOTa» OTPULIATE/TbHASI, IPIEM BO BTOPOM C/Tydyae
cymiectBeHHas. To eCcTh 0 Mepe poCcTa 3HAUeHMsT paHTa
TIO LieHe JIOTa IMPOVCXOOUT CHYDKEHMEe PaHTa IO PUCKY
¥ JOXOITHOCTIH.

3AKTIOYUTENbHbIE KOMMEHTAPUU

Takum 06pa3om, SMIMPUUIECKH TOKa3aHO, uTo 6ojiee fe-
IIeBbI€ TI0 IIeHe JIOTa U 6oJiee TMKBYUIHbIE IIeHHbIe OY-
Mary GyayT MOMHMMAThCS B PETUHTE TI0 TOXOTHOCTH
Vi PUCKY BBbIIIIe JOPOIMX JIOTOB C YU€TOM JOCTYITHOCTU
IIJIST pPO3HUYHOTO MHBecTopa. HampoTus, 1ieHHbIe 6yMa-
', KOTOPBIM HPMCYIIV 60jIee TOPOTe JIOThI, B peITHHTe
TI0 PUCKY U JOXOMHOCTY GYIYT CHIKATCS 3HAUUTETBHO
6osiee IMHAMMUYHO C YI€TOM MX MEHbIIIelT JOCTYITHOCTH
IUISI PO3HUYHBIX MHBECTOPOB. CIeq0BaTeIbHO, PIHKMHT
LIEHHBIX GyMar 110 IToKasaTe/IsIM JOXOMHOCTH, PUCKA, T10-
CTYIHOCTY U JIMKBUAHOCTY ITPEACTaB/ISIET COOO0¥ MeiiCT-
BEHHBII1 MTHCTPYMEHT CPaBHUTEILHOM OIIEHKM MHBECTHU-
LIMOHHOJ MTPUBJIEKATETbHOCTY TOPTYIOIMXCS Ha OUpsKe
LIeHHbIX OyMar: [yIsi KBa3upalyoHaJIbHOTO MHBECTOpa
MEeCTO IIeHHOJ 6yMaru B pOHKMHTE — 9TO HaIesKHbIiA
OPMEHTUP [IJIst OTIpeeIeHNsI COCTaBa IopTdesst; ijist rmop-
T(eTbHOrO YITPaBISIIOIIETO U [IST SMUTEHTA — YKa3aTellb
TOT'0, KaKyto Oymary, CKopee BCET0, KyITUT PO3HIHBI MH-
BECTOP U, HAKOHell, IJIsT aKaJieMUYeCcKOro COOOIIecTBa —
JIOTIOJTHUTE IbHBIN apTYMEHT B OObSICHEHY TTOBEIEHNS
MeHeJKepOoB, Kak oTMeueHo B pabote Nikiforow [17].

VUUTBIBAIOIII1 TTOTIOSKEHISI TEOPMY TIOBEIEHUYECKMX
(buHAHCOB MTOIXO0[ K CPABHMUTEILHOMY PEMTMHIOBAHIIO
LIEHHbIX OyMar ITO3BOJIUT Ha MPAKTUKE C OOJIbILeT JOCTO-
BEPHOCTHIO OOBSICHSITD IIPUUMHBI GOTBILEN MU MEHbIIIei
TTOMYJIIPHOCTM OTIpeIe/IeHHbIX IIEHHBIX OyMar y MHBe-
CTOPOB, X BBIOOD, (hOPMaN30BaTh MPOLIECC TPUHATHS
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pelleHusl B YCIOBUSIX OUE€BMIHBIX PA3HUI] — OJHOM M3 O IMKBUAHOCTM, CPABHMBASI IBE ¥ OOJIbIIlee KOMUIECTBO
3amay, uccaenoBaHHbIX P. [nmnepom [18]. Pacronarass  1IeHHBIX GyMar B ¢Tyuae MCKITIOUNTEILHOTO Bbibopa. [Tocte
VHTETPaJbHOI XapaKTePUCTUKOI PUCKA-TOXOOHOCTM- TO/DKHONM BepuduKaLyy 060CHOBaHHbIN B JAHHOI pa-
JIMKBUIHOCTY, PO3SHUYHBII MHBECTOP, PALIMOHAIbHBIN  6OTe IOAXOM MOKET ObITh ITOJIOKEH B OCHOBY CTpaTeruii
Y UPPALVIOHANIbHBII, OYIeT PyKOBOICTBOBATHCS JAHHBIMM  YIIPABJIEHMS CTOMMOCTbIO Ha CTOPOHE SMUTEHTA.

10.

11.
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YCcTOUMBOCTb TPEHA0B KPeAUTHOro
u cbeperarenbHOro noseaeHusa HaceneHua Poccuu

B.B. laMyKkuH
TioMeHCKMIM rocynapCTBEHHbIN yHMBepCuTeT, TioMeHb, Poccus

AHHOTAUMA

B ycnoBusax UCKycCTBEHHOrO orpaHuyenuns poctyna Poccum Ha MupoBble UMHAHCOBbIE PbIHKM CYLLECTBEHHO BO3pacTaeT
3HayeHMe BHYTPeHHUX (AKTOpOB obecrneyeHns AMHAMMYHOIO Pa3BUTUS HALMOHANIbHOM 3KOHOMMKM, BK/IOYAS BPEMEH-
HO CBOOOLHbIE CPEACTBA HaceneHus, pasMelleHHble B BaHKOBCKME BKagbl. B 3TOW CBA3M BaXHO BbISBUTb, HACKOIbKO
YCTOWMYMBbI TPEHAbI KPEAUTHOTO M cbeperaTeNibHOro NoBefeHUs Hacenenus Poccmu, 4to n onpenensieT akTyanbHOCTb TEMbI
uccnenosanus. Lienblo nccnefoBaHMs CTano BbisiBNEHWE TPEHL0B KpeAUTHOTO U cbeperateibHOro NoBefeHus HaceneHus
Poccun pns dopManusaumm o6bsacHsOWMX HaKTOPOB ero oLeHKM. B xone paboTbl MCNONb30BaHbl METOAbI aHANM3a uTe-
paTypbl, abcTparMpoBaHms 1 arperupoBaHms, rpaMyeckoro ConocTaBneHus, pacyeTa MHAEKCOB, KOPPENSLMOHHOIo aHanu-
3a. PesynbTaTthl MCCNef0BaHMS B YAacT pa3BUTUS TEOPUM PUHAHCOBOIO NOBELEHUS HACENEHMUS 3aK/0HAOTCA B pa3paboTtke
NoAX0Aa K BbISIBIEHUIO LONTOCPOYHbIX NOBEAEHYECKMX TPEHAOB Ha OCHOBE MHMOpMauMM 06 obbeMax 3a40/MKEHHOCTH
no KpeamTaM M 0 BKnagax Hacenexus 3a nepuof 2011-2024 rr. MpakTuyeckne pesynbTaTbl 3aK0HAKTCS B C1eAYOWEM:
nepuoAmM3aLMmM aKTMBHOIO M NAaCCMBHOMO NMOBEAEHMSI BKNAAYMKOB M 3aEMLUMKOB; MAEHTUGUKaLMM da3 u3MeHeHus cbepe-
raTesibHOro M KpPeLMTHOrO NMOBELEHUS HACENEHUS; pacyeTe NpeLenbHbIX FPaHUL, KOPUA0POB, B paMKax KOTOpbIX OHM dop-
MUPOBaNMNCb. IMNUPUYECKOE UCCIe0BaHME HA OCHOBE pa3pabOTaHHOro TEOpPETMYEeCKOro MoAxXo4a MO3BOMMIO CAENATb
BbIBOAbI O HA/IMYMMU YCTOMUMBBIX TPEHAOB COEperaTenbHOro U KpeaUTHOro NoBeAeHUs HaceneHus Poccum B AaHHbIN nepu-
o[, NPeUMyLLECTBEHHO AEMOHCTPUPYIOLLErO LOMTOCPOUHbIA aKTUBHbIM pOCT 06bEMOB BKNAA0B M 3a40/KEHHOCTM MO Kpe-
[LWTaM, a TaKXKe OTHOCUTESIbHYIO Y30CTb KOPMAOPOB, B paMKax KOTOPbIX pa3BuBanuch ob6a nokasatens. HaceneHune Poccum
NpUAEPXKMBAETCS aaanTUBHOIO TMNa 060Mx BUAOB NoBeLeHMs. B To e Bpems yCTOMYMBOCTb CHeperaTenbHOro noBeseHus
nmeeT Bonee BbIpaXKEHHbIA XapakTep MO CPAaBHEHWIO C KPeAWUTHBIM, YTO MOXET BbITb 06bSCHEHO HoMbLuer pUrMAHOCTbIO
HaceneHus K GakTopy NepexmBaHuMs CTaTyca BKNAAUMKA, YEM K NEPEXMBAHMIO CTATyCa JOMKHMUKA.

Knroueswle cnoea: Bknagpl HaceneHus; 3al0/IKEHHOCTb MO KPeAMTaM HaceneHus; Teopus nepcrnekTuB; rmnotesa OTHOCK-
TeNbHOro foxofa; cbeperatenbHoe NoBefeHWE; KpeAUTHOE NOBeAEHNE

Ana yumuposarus: famykuH B.B. YcToliumMBoCTb TPEHA0B KpeAUTHOTO U c6eperatenbHoro noseaeHus Haceneuus Poccun.
QuHaHcobl: meopus u npakmuka. 2025;29(1):146-158. DOI: 10.26794/2587-5671-2025-29-1-146-158

ORIGINAL PAPER

Sustainability of Trends in Credit and Savings Behavior
of the Russian Population

V.V. Gamukin
University of Tyumen, Tyumen, Russia
ABSTRACT

In the context of artificial restrictions on Russia’s access to world financial markets, the importance of internal factors for
ensuring the dynamic development of the national economy, including temporarily free funds of the population placed
in bank deposits, is significantly increasing. In this regard, it is important to identify how stable the trends in credit and
savings behavior of the Russian population are, which determines the relevance of the research topic. The purpose
of the paper is to identify trends in the credit and savings behavior of the Russian population in order to formalize
the explanatory factors for its assessment. In the course of the work, methods of literature analysis, abstraction and
aggregation, graphical comparison, index calculation, correlation analysis were used. The results of the study in terms
of the development of the theory of financial behavior of the population consist of the development of an approach
to identifying long-term behavioral trends based on information on the volume of debt on loans and deposits of the
population for the period 2011-2024. Practical results are: periodization of active and passive behavior of depositors
and borrowers; identification of phases of changes in savings and credit behavior of the population; calculation of
limit boundaries of corridors within which they were formed. An empirical study based on the developed theoretical
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approach made it possible to draw conclusions about the presence of stable trends in the savings and credit behavior
of the Russian population during this period, which mainly demonstrates a long-term active growth in the volume of
deposits and debt on loans, as well as the relative narrowness of the corridors within which both indicators developed.
The population of Russia adheres to an adaptive type of both types of behavior. At the same time, the stability of savings
behavior is more pronounced than credit behavior, which can be explained by the greater rigidity of the population to
the factor of experiencing the status of the depositor than to experiencing the status of the debtor.

Keywords: deposits of the population; debt on loans of the population; perspective theory; relative income hypothesis;

savings behavior; credit behavior
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BBEOEHWUE

B coBpemeHnHoOI cuTyanuu B Poccuu Bo3pacraeT 3Ha-
yeHue HMHAHCOBOTO ITOBEEHMS HaCeTeHNsI, KOTOpoe
B YUIOBMSIX OTPAHMYEHMS Ha BHEITHUX (DMHAHCOBBIX
PBIHKaX CIIOCOGHO MOIeP>KUBATb BHICOKMIT YPOBEHD
KOHEUHOTO MOTpebaeHs U, IPOSBIsIsl CKIOHHOCTh
K cOepeskeHMI0 eHEKHbIX CPeICTB B GAHKOBCKMUX
BKJIaIax, obecrieunBaTh (MHAHCOBBIMM pecypcamm
HallMOHaJIbHYI0 9KOHOMMKY. PMHAHCOBOE TTOBe/e-
HMe B TAKOM CJ/Tyuyae MOXHO TPaKTOBaTh IBOSIKO: KaK
pa3HooO6pa3Hbie BUIBI PMHAHCOBO aKTMBHOCTU
TpaXk[aH; Kak IesTeJbHOCTD JI0/ieil TT0 OYyUYeHUIO,
pacxof0BaHUI0O M MHOMY UCHOJIb30BaHUIO JE€HEeX-
HBIX CPEeJLCTB, NIpecienyolas JOCTUKeHEe Pa3HbIX
meseii [1, c. 202]. B To ke BpeMmst B paboTe [2, c. 120]
CIIpaBeIJIMBO MTOAUEPKUBAETCS, UTO cOeperaTesibHOe
ToBeJIeHe HaceleHUsI — 9TO He TOJIbKO obecreye-
HMe TOJITOCPOYHBIX MOTPeOHOCTel MHAMBUAYYMA,
HO U yBeJiMueHMe MHBECTUIIMOHHOIO MOoTeHI[aaa
CTpaHbl M 5KOHOMMYECKOro pocTta. TeKyIye ycioBus
GYHKIIMOHMPOBAHMS 9KOHOMUKM CTPaHbI CYIIECT-
BEHHO 3aBUCAT OT MOBeJEeHMS JIoJeil Ipu BbIOOpe
MEXKIY TeKYIIUM IOoTpebieHneM 1 coepeskeHneM,
KOTOpPO€, MacIITabupysiCh Ha BCIO COBOKYITHOCTD Ha-
ceJleHys, IpeTepIieBaeT OINpeleIeHHYI0 CMHEPTeTH-
YyecKyo TpaHchopmanuio. IIpuopureT morpebdaeHmst
MPSIMO CKa3bIBaeTCsl Ha TEKYUIMX TeMIax SKOHOMMU-
YyeCKOro pocTa, JOTOJHUTENbHO MO40TpeBaemMoro
TOTOBHOCTBIO HaceleHusI K KpeAuToBaHuIo. B crydae
Ke BbIOOpa cH6eperaTesibHOTO MOBEIEHNUS TTOSIBIISIET-
Csl BO3MOXXHOCTb PaCCUMTHIBATh Ha OTCPOUEHHBI BO
BpeMeHM SKOHOMMYECKUIT POCT, TaK KaK 6aHKOBCKas
CUCTeMa paHO MJIM TI03HO IlepepacipeneanT BKa-
IIbI HaceJIeHNs B KPeOUThI 1151 613Heca, a OH, B CBOIO
ouepeib, 00eCIIeunT IMPUPOCT ITPOU3BOJCTBA TOBAPOB,
PaboT U YCIIYT.

DTOT B 1[€JIOM TIOHSITHBIN MexXaHu3M TpebyeT OT
MOHETAapPHbBIX BJIACTE TOYHOM HACTPOIKM, KOTOPYIO
MO3KHO MPOBOJUTD, €C/IN eCTh YBEPEHHOCTh B YCTO -
YMBOCTY TPEH0B MOBeJeHNSI HaceJlleHUSI Ha PbIH-
Ke BK/IaJoB U Kpenutos. ITo mbican [IK. KaToHs! [3],
TcuxoaoTndeckye GakTopbl MOTYT Aaske MTOBEPHYTD
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TeueHue OM3HeC-IMKJIA, eC/IM 6OJbIas IPyIIa JIio-
Jleit OMHOBpeMeHHO M3MeHUT CBoe IoBeeHue, pe-
IIMB MOTPATUTDb UK, HA060POT, cOepeub CpeCTBa,
TeM CaMbIM IOBJIMSIB HA MAaKPO3IKOHOMMYECKIE ITPO-
mecchl. [Ipo6iema 3aK/II04YaeTCsI B TOM, UTO BO MHO-
roM mapaMeTpbl 3TOV YCTOMUMBOCTU ONPeAesioTCs
He 5KOHOMMYECKUMMU, a TICUXOoJoTndyeckumMu ax-
Topamu. [Icuxonoruveckie 0CO6eHHOCTY BOCIIPUSI-
THS YeJIOBEKOM (DMHAHCOBBIX KATeropuii MoKa3aHbl
B pabore [4], THe cripaBeaiMBO OTMEUYAETCSI, YTO «B
OT/In4ye OT 9KOHOMMUCTOB, JIIOJIU TIO-IPYTOMY ITOHM-
MaIOT U TTOACUYMUTHIBAIOT COepeskeHNs, a TAaKKe MHaue
MpUHMMAIOT cbeperaTesnbHblie pelieHus. Hanpumep,
BBITIATHI I10 ITOTPEOUTEIBCKUM KPEIUTAM U IOJITaM,
KOTOpPBIE BXOIST B COCTaB cO6epeskeHmii B 9KOHOMM-
YeCKMUX MOJIEISIX C OTpUIIaTeIbHbIM 3HAKOM, PeCITOH-
JeHTaMM paccMaTpPUBAIOTCS, CKOpee, Kak MoTpeobiie-
Hue. [Ipy TOKyMKax B KpeJUT JOMOX03SI/CTBa, MO Cy-
IIECTBY, IeJAI0T BBIOOP MEXAY pelleHUsIMU KYIIUTb
WJI He TIOKYIIaTh, @ SKOHOMMCTBI 00paIaloT BHMMA-
Hye Ha (GOpPMaJIbHYIO CTOPOHY, CUMTAsT 9TO PellleHreM
0 3aMMCTBOBAHMM JeHeT B I0OIT» [4, c. 158].

OCOBEHHOCTU KPEAUTHOTO
U CBEPETATEJIbHOIO MNOBEAEHUSA
HACENEHUA
OngHMM U3 TePBBIX, KTO 00paTHUI BHUMAaHKe Ha BaX-
HOCTbD IICUXOJIOTUY Yel0BeKa IPUMEHUTENBHO K KO-
HOMMYECKUM penreHusiM, 6611 I. Tapy [5], KOTOPBbIit,
BBO/[ISI B HAYYHBI 00MXOJ] TEPMUH «9KOHOMMYECKas
IICUXOJIOI'MSI», CIIPaBeLAMBO OTMeYall, YTO YeJI0BeK
JIO/DKeH paccMaTpUBaThCA Kak CoLyanbHOe CyLecT-
BO, CITOCOOHOE Ha B3aMMO[IeliCTBIe, KOTOPOe B UTOTe
ompenensieT 061K SKOHOMUKHU. OTHAKO eCIu B 9KO-
HOMMYECKOI IMCUXONOTUNM NP U3ydyeHUU HUHAH-
COBOTO MOBEIeHUSI MUHAMUBUIOB 0c060€ BHUMaHKE
yIenseTcss BHYyTPEHHEN MOTUBALUU IEeiCTBYIOIIMX
Cy6BEKTOB, TO B TICUXOJOTUYECKUX MOAXOAX IO/ -
YepKMBAETCs B&KHOCTb SMOLIMIA ¥ IMYHOCTHBIX YepT
MHIMBUAA TIPY BBIOOpE MOJIeTN (GMHAHCOBOTO MOBe-
IeHus [6, c. 60]. CMHTe3 9KOHOMMYECKOI0 U MICUXO0-
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JIOTMYECKOTO TOAXOA0B K MCC/IeIoBaHNI0 (DyHAHCO-
BOTO IMOBeJleHNs UuesioBeKa JOMOJHUTENbHO 3aTPY/I-
HEH M3-3a TOTO, UTO «...IbITAsICh OMMCATh ONHY U TY
K€ CUTYalyIo, 9KOHOMMKA U TICUXOJIOTUS HaXOISATCS
B PasHBIX “pe-aJbHOCTAX” yKe IIOTOMY, UTO UX SI3BIKU,
ITOCKO/IbKY STO PasHble HAayKM, “pe-KOHCTPYUPYIOT”
(oTOBpaskawT) pasanuHble “anbHOCTU”» [7, C. 44].

Crnenyrouiuii 3HaUNTENbHBIN [IAaT B 5TOM HaIlpaB-
nenuu 6sU1 caenaH k. M. KeitHcoM, COTIacHO Xpe-
CTOMAaTHUITHOMY yTBEPXKIeHMI0 KOTOPOTO, Ha TTIOBe-
IeHle HaceJleHUs B YaCTH BbI6OPa MEKIY TEKYIIUM
mmoTpebeHneM 1 co6epeskeHUsIMM BiMseT MHOXKECTBO
(akropos:

e IIeHOBbIE, KOTJa M3MeHeHNe CTOMMOCTU OT-
JleJIbHBIX MTPOIYKTOB HAIIPSIMYIO BMSIET Ha pasmep
MOTpaueHHbIX CPEZICTB;

o (aKTOPBI OKMUIAHMIA, KOTZIA UEJIOBEK ITCUXOJIO0-
IUYECKy FOTOBUT Ce6sI K Jerpeccuy B 9KOHOMMUYe-
CKOIJ1 cpefie I KOPPEKTUPYET CTWIb CBOMX PACXOL0B;

e KpeJUTHbIe — B CJilydyae BO3MOKHOCTU Jier-
KO B3SITh ITPY HEOOXOAMMOCTU KPEAUT U YBEIUUUTD
CBOM pacxofbl.

[Tpu 3TOM MBI HEe MOXXeM UTHOPUPOBATD ITAIIb
SKM3HEHHOTO IMKJIa YeoBeKa, cpopMyInpoBaHHbIE
®. Mogunbsiau [8]. B aTOM ciiyyae HY>KHO paccma-
TPUBATh POJIb COEPEREHMIA U 3aliMOB KaK CIIOCOObI
rnepepacripezeneHusi CpecTB Ha MPOTSKeHUM XKU3-
HY (MeXOy IepyruomaMy IoydeHust 60ee BbICOKUX
Y HU3KUX T0X010B). [To Mepe OBVKeHMS TI0 CTaIUsIM
SKM3HEHHOTO LIMKJA Yy CyObheKTa Mepuoamuueckyl Co-
KpallaoTcsl ¥ YBEJIMUMBAIOTCS BO3MOKHOCTHU cOe-
peratb. Tak, mosiBJieHMEe AeTel MPUBOAUT K BbIHY-
KIeHHOMY CHYDKEHMIO MHTepeca K coeperaTeibHOMy
MoBeleHNI0, HO TI0 Mepe MX B3pPOCAeHMsI OH CHOBA
BO3pacTaeT, IOCTUTasl CBOETO MMKa B MpeeHCUOH-
HOM Bo3pacrte [9, c. 139]. B pa6ore [10, c. 135] mo-
Ka3aHo, 4TO, HallpMMep, OTHOIIeHN e MO POCTKOB
K IeHbraM XapaKTepu3yeTcs JKeJaHMeM pa30boraTeThb,
a TIoKoJIeHMe poauTesneit BUOUT B JeHbrax CpefiCT-
BO 130aBJIeHNST OT MHOTMX ITOBCEIHEBHBIX ITPO6IeM,
narolee yBepeHHOCTh ¥ He3aBUCUMOCTb. [1JisT JT10-
nevi TMOKMJIOTo BO3pacTa AeHbI'M — 3TO BO3MOXKHOCTb
TUXO0 U CIIOKOMHO JOXUTh CBOIO XXU3Hb, IPU 3TOM
rnmomMorasi IpyrumM. 3ech Mbl BIIpaBe pacCUYUThIBATh
Ha aKTUBHOCTb cOeperaTeibHOTO MOBeeHMS Hace-
JIeHUSI, OCTUTIIIETO 3PeJioro U MOKMIIOTO BO3pacTa.
IpenenbHbIe CKIOHHOCTHU K MOTPE6IeHNIO 1 K cOe-
pEekeHMIO 3aBUCIT KaK OT 00bEKTUBHBIX, TAK U OT
CyOBEKTUBHBIX IICUXOIOrMYECKUX PakTOPoB. K cyon-
eKTUBHBIM (pakTOpaM, MOTUBUPYIOIIUM cHepeke-
HUSI JOMAaIIHUX X035icTB, II3K. M. KeliHC oTHOCU
OCTOPOKHOCTH (CTpeMyIeHre 06pa3oBaTh pe3epB Ha
cIyyaii HempeaBUIEeHHbBIX 06CTOSITEIBCTB), IpemyC-

148

MOTPUTENbHOCTb (OTKJIabIBaHME AEHET [ BbIXO4a
Ha MeHCUIO U ITPeIoCTaBIeHNsT 06pa30BaHMS IETSIM
B OyIyIeM), pacueT/IMBOCTD (TIOTyUYeHMe TTPOIeHTOB
10 BKJIaAy), CTpeMJjeHMe K aydiieMy (TTOBbIIIeHK e
CBOETO XM3HEHHOTO YPOBHS B OYAyIIEeM), He3aBU-
CUMOCTbD (DOCTaTOYHASI CyMMa JeHer B OyayIem Jist
MIPUHSTUS CAMOCTOSITEIbHBIX PellleHIt), Ipeanpu-
MMYMBOCTD (HAKOIIJIEHNE JOCTATOUHO CYMMBI IeHeT
JIJISI OCYIIIeCTBJIEHMSI KOMMepUeCKMX U CIIeKyISITUB-
HBIX OIlepalyii), ropaoCTh (CTpeM/IeHNe OCTaBUTh CO-
CTOSTHME HaCTeJHUKAM) U CKYIIOCTb (TTpeIyoeskIeHe
MIPOTUB TpaTkl feHer) [11, c. 308].

OTta nmpobiemMa yCyryo/sieTcsl CTaTUYHOCTbIO TTpe/I-
CTaBJIEHMII YeloBeKa O TOM, Kakoe (hMHAHCOBOE I0-
JiokeHMe OH 3aHuMaerT. Elle B cpefiHe MPOIIIOro
Beka k. [Ipto3eH6eppy [12] mombiTasncst 06bsICHUTD
npeobagaHue MOTPe6UTEIbCKOTO TTOBeIEeHMS Ha,
cbeperaTesbHbIM CBOEIt TUIIOTE30/1 OTHOCUTETBHOTO
JI0X0Ia, Korga MmoTpebaeHne MHAMBUAYYMa 3aBUCUT
He TOJIbKO OT ero I0X0/la, HO U OT TOr0, KaKoe MeCTO
OH 3aHMMaeT B 00IIeCTBE ¥ TOr0 MaKCUMMaJIbHOTO J0-
X07a, KOTOPbIit OBLT UM AOCTUTHYT paHee. YeoBeKy
TPYIHO COKPAIIATh CBOE MOTPebIIeHI e, eC/T K ITOMY
ero MO TaJIKMBAET ero CTaTyc 1 okpyxeHue. C Ipyroit
CTOPOHBI, OH OIacaeTcsl CHMYKEHMSI CBOETO AOCTATKa
B OyOyIeM M BBIHYKIEH COKpaIaTh Takoe MoTpeos-
JIeHMe B uHTepecax cbepeskenus. OMHAKO ec TaKoii
TICUXOJIOTMUECKUIT MeXaHU3M CTaHOBUTCS B 11€7I0M
MIOHSITHBIM, TO C €r0 SMIMPUYECKON apryMeHTaLyeil
BO3HMKAIOT CJIOXKHOCTHU. TpaguiiMOHHbIE ONIPOCHI Ha-
ceJIeHMS OKa3bIBAIOTCSI MaI0T0/Ie3HbIMM, TaK Kak ye-
JIOBEKY CBOJCTBEHHO MPUYKpaLIMBaTh WU 3aHMUKATh
cBOe (hMHAHCOBOE MOJIOKeHue .

DTOT HEIOCTATOK yIaJI0Ch YaCTUYHO MPEO0I0NeTh
. Kanemany u A. TBepcku [13], coryiacHO Teopuun
KOTOPBIX, €CJIM YI0BOJAbCTBME UHAUBULA, TIOJTyUYae-
MoOe OT IpuobpeTeHmst, 06bIYHO OKa3bIBAETCS ropa-
310 c1abee, YeM ero pacCTpoiiCTBO B CJIyUae MOTEPb,
€ro MoBefieHNe OYIeT OTKIOHSIThCS OT TOTO, KOTOpOe
MpeacKasbiBaeTCsl Teopyeit paliMoOHaTbHbIX OKM/Ia-
HU [14]. Takue yTBepXAeHNs CIIpaBeIUBEI T10 OT-
HOIIIEHMIO K pacCMaTPUBAaEMOii HAaMM TPOGIeMaTH-
Ke, KOIr[ia HeKUi1 4eI0OBEK UCIIBIThIBAET PaCCTPOICTBO
B CJIyyae aKTMBM3AIMM CBOETO TEKYIIero morpebie-
HUS (YCYTYOIISIst €T0 TEM, UYTO OH MCIIOIb3YET /IS 3TO-
r'0 IOPOTOCTOSIIVE 3aeMHbIe cpeficTBa OaHKa) U3-3a

! B yacTHOCTH, 110 pe3yIbTaTaM BCepOCCUIICKOTO OIpoca, Ipo-
BeleHHOro AHaTHU4YeckuM eHtpom HA®U B aBrycre 2023 1.,
Tonbko 10% cemeit B Poccum ykasanm, 4To MMeIOT 3arac fge-
HEXHBIX CPEJICTB Ha 6 1 6oJiee MeCsIeB MTOAIePKaHVSI CBOETO
TeKylero norpebneHust 6e3 sammcrBoBaHuit. URL: https://
www.kommersant.ru/doc/6199669?query=undorpadnka
(mata o6painenusi: 08.09.2023).
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TOTO, UTO HE CMOT YAEPKaThCs OT ITUX TPAT B MOb3Yy
coepeskeHmii. OMHAKO 9TO MOXKET ObITh CIIpaBeIJIN-
BO U B 0GpaTHOM CJTyyae, KOT/Ia MHO UeoBeK OymeT
pPaccTpoeH 13-3a HeOOXOAMMOCTY OTPAaHNYEHNsI CBO-
€r0 TEKYIIETo MOTPebIeHNs TT0 TPUYMHE KOHIIEHTPa-
LMY CBOEr0 BHMMaHMS Ha cOepeskeHUM JeHeKHbIX
CpeacTB.

C ydyeTOM 3HAUMUTEJbHOTO BKJIaJa B MUCCIe[0Ba-
HMe Pa3JIMYHBIX aCIIEKTOB 9KOHOMMUUECKUX GOpPM
MoBeleHMsI yeoBeKa, KOTopsiit BHecau T. lllenauHr
[15], P. Innnep [16] u Ix. Akepnod [17], no3aHee
P. Tanep [18] nmpeanpuHSLI OIBITKY OOBSICHUTD, MO~
yeMy yes0BeKy TPYAHO OTKa3aTbhCs OT CBOETO TEKY-
IIeT0 MOTPeO6IeHUs B M0JIb3Yy OYAYIIMX BO3MOXHO-
creit, chopMUPOBAHHBIX 3a CUET cOHepeskeHmii Jaxe
C yYeTOM YJIOBOJILCTBMUSI OT IMOJTyUeHUSI ITPOIEeHTOB.
B vactHOoCTH, [IX. ARepnod u P. llunnep Buigenu-
JIV TISITb OCHOBHBIX MPOSIBJIEHUI MppaLMOHAIbHO-
ro HavaJia B [poijecce MPUHSTUS YeTI0BEKOM CBOUX
(bMHAHCOBBIX pelIeHNIi: JOBepye, UyBCTBO CITPABE]I -
JIUBOCTM, HeJOOGPOCOBECTHOCTD, TeHEKHAST UIUTIO3US
¥ BOCIPUMMUMBOCTD K ucTopusm [19, c. 192]. Skcne-
PUMEHTBI B 3TO¥ 06J1aCTU, IPOBEIEHHBIE HA 3aPy-
6eKHOIT SMITMPUKeE, TOKA3aJIH, UTO YIOBJIEeTBOPeHE
CerofHSIILHUX KeJlaHUii OKa3bIBaeTCs] HAMHOTO IpU-
BJIeKaTelbHee, UeM YA OBJIeTBOPEeHME TeX, KOTOPbIe
YeJIOBEKY ellle MPeACTOUT BOOOPasuTh B OyayIIeM.
O11eHKa aHAJIOTUYHBIX MTPOSIBJI€HNIT SKOHOMMUYECKO
TICUXOJIOTUM TIPUMEHUTEIbHO K KPeIUTHOMY U cOe-
peraTenbHOMY IMOBeIeHMIO HacemeHus: Poccum sIBisi-
eTCsl BaXKHOI HAayYHOI 3aaueli, Hapsiay ¢ Kiaccupu-
Kaiyeii TMIoB (GMHAHCOBOTO ITOBEHEHNS.

Tax, B pabore [20, c. 90] mpeaIoKeHO TPy TUTIA:
aKTUBHBII, KOTIA CYObEKThI aHATM3VPYIOT BO3HMKA-
I01[i€ BO3MOXXHOCTY U COBEPIIAOT aKTUBHbIE Jeii-
CTBUSI; aHaTITUBHBINM, KOTA OHY HAOII0JAIOT U3Me-
HEeHMS BO BHEIIHEN cpele M COBepPIIAlT OEeCTBUS,
HampaB/ieHHble HAa COXpaHeHMe CBOero Kamurasia
Y TOXOM0B; PeaKTUBHBII, TP KOTOPOM CYO'HEKTHI
B OOJIBIIMHCTBE CJIy4aeB He COBEPINAIOT aKTUBHBIX
IeiiCTBUI AU COBEpIIAIOT UX HeCBOEBPEMEHHO.
OTUM TUIIAM TTOBEJIEeHMSI COOTBETCTBYIOT TPYIIIbI T10-
TpebuTeneit KpeAUTHBIX yCyT [21, c. 142]: moTpebu-
Te arpecCUBHOTO, JeBUAHTHOTO? MM afalITUBHOTO
MoBeieHMsI.

Kpome atoro, criekTp $hakTOpOB, MMEIONMX 3Ha-
YyeHMe IJIs1 OCYIIeCTBAeHMS YeJI0BEKOM CTpaTerui
cBoero GUHAHCOBOTO MOBeAeHMs, BKIOUaeT [22,
c. 163-164]: poctynHOCTb GMHAHCOBOI MHGPACTPYK-

2 BecbMa pacrpoCTpaHeHHbII TUII TTIOBeAeHNsI Cpe IIpefCTa-
BUTeJeN IBOPSIHCKOTO COCI0BMS B Poccum co BTOpO¥ 1OJIOBU -
bl XVIII — go Hauama XX B.
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TYpbI; pa3HOOOpasue 6aHKOBCKUX YCIYT; MU3MEHEHMe
IEeHEeXHO-KpeaUTHO! monuTuku 1B ; 3aiuiieHHOCThb
yej0BeKa OT MOIIEeHHMYEeCKUX TeiCTBUI U T.[,. AK-
1IeHT Ha GMHAHCOBOM IPaMOTHOCTH JleiaeTCss MHO-
rumu aBTopamu. Tak, B pabore [23, c. 163] nokazaHa
CTIPaBeIJINBOCTb TUIIOTE3bl 06 06BEKTUBHOM OCHO-
BAHMM [IJII CAMOOIIeHKM (PMHAHCOBOY TPAMOTHOCTH
(buHAHCOBBIE 3HAHMST M HABBIKYM, KOTOPbIMM 00/1a/1a-
eT 4eJI0BeK) U CYIeCTBOBAHMM B3aUMOCBSI3U MEXIY
TaKko¥ CaMOOIIeHKOJt yejoBeKa 1 ypoBHEM €To J10-
xoza. B pabote [24] nmpoaHaM3MPOBaHbI Pa3INUNST
10 TOJIy B pa3pes3e MHBECTULMOHHOIO MOBeJeHus
U YpOBHS (PMHAHCOBOJ I'PaMOTHOCTM KaK ABYX cdep,
rae Hambosee 3aMeTHbI (Kak B Poccuu, Tak 1 3a pybe-
SKOM) pacXoXKIeHMsI MeXIy My>KUMHaAMM U SKeHIIHa-
M. [Ipokuit 0630p TUTEPATYPbI IO OCOOEHHOCTIM
(mHaHCOBOIrO MOBEAEHNS YeI0BEeKa, ITPOBeIeHHbBIN
B pabore [25, c. 149], moKa3bIBaeT, YTO AJIST Pa3HbIX
cTpaH [26, c. 788] 1 HapomoB HabIIOmAEeTCS CBSI3b (M-
HAHCOBOTO IOBeIeHMSI C KOTHUTUBHBIMU CITOCOOHO-
CTSIMU; ONITUMMU3MOM ; YPOBHEM CaMOKOHTPOJIS U ca-
MOYBEpPEHHOCTH; CKIIOHHOCTBIO K PUCKY M pacTOUM-
TeTbHOCTHIO. [TOHSITHE «(PMHAHCOBBIV CAMOKOHTPOJIb»
MMeeT Cyry6o MCUX0IOTUUYECKYI0 OCHOBY, TaK KakK
MpecTaBsieT co060¥i COBOKYITHOCTD YCUJIMIA, HalIpaB-
JIEHHBIX Ha TIpepbIBaHMe, OcIabieHne, oaaepkaHme
WIN yCUJIeHUE [eliCTBUI, MbIC/Ieli, SMOLIMI B CUTYya-
uMsx coepeskeHust Wi 3aiima [27, c. 73]. [TonpobHee
0 TIPUPO]IEe TIOTPEOUTETHCKOTO TIOBeIeHNS B (hopmaTe
JeMOHCTPAaTMBHOI'O PAaCTOUUTENLCTBA CM. [28].

XapaKTepucTka 0CO6€HHOCTEN (UHAHCOBOIrO
TIOBeIeHMsT POCCUSIH OyIeT He ITOJTHOI 6e3 yueTa psiia
06CTOSITE/IBCTB HOBEIIel UCTOPUM, OTMEeUeHHBIX
B paboTax [29, c. 35-36; 30, c. 66], a UMEHHO: MHO-
rOKpaTHoe 06eclieHMBaHVe HaKOTUIEHNIT; U3MeHEeHe
«IIPaBUJI UTPBI» 110 XOIY «MUIPbI», BKIIOUAs IPUMeEPbI
3aMOpakMBaHMUs 006s13aTe/IbHO HAKOIUTEIbHO
YacTy MeHCUM; MoJJep>KaHye BbICOKOTO YPOBHSI Ma-
TEePHAJIMCTCKUX OKUIAHUI OT TOCYyAapCcTBa; BbICO-
KU1 ypoBeHb GMHAHCOBO MTaCCUBHOCTH, NeULIUT
HaBbIKOB MCIOb30BaHMSI aKTUMBHBIX ITPAKTUK B 9TOI
chepe, HU3KUIT YPOBEHDb TOBEPHUSI K OCHOBHBIM (DU-
HaHCOBBIM MHCTUTYTaM.

Bo MHOroM Takas xapakTepucTuka GUHAHCOBOTO
TOBEIEeHMSI POCCUIICKUX JOMOXO03SIACTB OOBSICHSIETCS
[31, c. 165] Tem, uTO nofaBIsIoLiee GOMBIIMHCTBO UX
MCIIBITBIBAET 3HAUUTEIbHBIN Te@UIIUT TOXOA0B T10
OTHOIIIEHUIO K TOMY YPOBHIO, KOTOPbIii 06ecrieunBal
6Bl COOTBETCTBYIOIINIT TTPEACTABIEHNSIM HaceleHMs
SKM3HEHHbIN cTaHaapT. B To ke BpeMst B pabore [32,
€. 94, 95] momuepKMBAETCS, UTO JOMOXO3SICTBA, B KO-
TOPBIX OTCYTCTBYIOT COepeReHMsI, HO €CTh KPeIUThI
" 3aliMbl, IPEICTABISIOT COO0I BeChMa HEOTHOPO/I -
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Puc. 1 /Fig. 1. AMHaMMKa OCHOBHbIX NapamMeTpoB, OTPaXalowWwmx cbeperatenbHoe U KpeAUTHOE NOBeAEHUe
Hacenenus u 6usHeca, TpaH py6. / Dynamics of the Main Parameters Reflecting the Savings and Credit
Behavior of the Population and Business, Trillion Rubles

McmoyHuk / Sourse: coCTaBNeHO aBTOPOM Mo AaHHbIM LleHTpanbHoro 6anka P® / Compiled by the author according to the data from
the Central Bank of the Russian Federation. URL: https://www.cbr.ru/statistics/bank_sector/sors/ (aata obpawenus: 22.01.2025) /

(accessed on 22.01.2025).

HYIO TPYIIITY, B KOTOPO# MPUCYTCTBYIOT KaK HU3KO-,
TaK ¥ BICOKOZOXOJHbIE CEMBbI.

O1ueHuBast ypoBeHb pa3paboTaHHOCTY JTaHHOI
Mpo6/IeMaTUKM B OTeUeCTBEHHOI U 3apybeskHOI Ha-
YUHOI IuTepaType, cielyeT COTJIaCUThCS, UYTO, He-
CMOTpPSI HA MHOTOUMC/IEHHOCTD M BBICOKYIO HAYUHYIO
LIeHHOCTb pe3yJibTaTOB MCCIeA0BaH, TOKa TPYA, -
HO COCTaBUTh 3aKOHUEHHOE MpeICcTaBJIeHNue O IPo-
1eccax MPUHSITHUS OTOENbHBIMY CYOBEKTaAMMU pellle-
HMIT 0 CBOMX BKJIAZax MM KpeauTax, u, TeMm 6oee,
0 CJIO’KHOM MeXaHM3Me X KOJJIEKTMBHOTIO B3aMO-
neicTBUS.

TPEHAbI KPEAUTHOIO
U CBEPETATENBbHOIO NOBEOEHUA
HACEJIEHNA POCCUU
HecMmoTpst Ha TO UTO KOMIIEKCHOE pacCMOTpeHMe
KOMOMHauy cbeperaTeIbHOTO M KPEAUTHOTO T10-
BeJleHNSI HaceJIeHUs He ITPUBJIEKJI0 OOJIbIIOIO BHU-
MaHMs MCC/IeoBaTeIeli, 0OHO MOXKET CII0COOCTBOBATh
BBISIBJIEHUIO YCTOMUMBBIX ITOBEIEHUECKUX TPEHIOB,
XapaKTepU3YIOUUX CTeeHb TOTOBHOCTU POCCUSH
aKTMBHO B3aMMOZEIICTBOBATD C HAI[MOHA/JIbHBIM OaH-
KOBCKMM CEKTOPOM KaK B KaueCcTBe 3aeMIIVKOB, TaK
U B KauecTBe BKJIaAUMKOB. [lepedpasupyst BhIpaske-
Hue X. Bogpuiisipa [33, c. 121], mpennonoXxum, 4To
BKJIaJHbIE U KpeIUTHbIE OTlepalluit He TOJbKO SIBJISI-
I0TCSI 3aJI0TOM ITPOLBeTaHMsT 6aHKOBCKOI CUCTEMBbI,
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HO MOTYT pacCMaTPUBAThCS Kak paboTa HaceleHMs
10 ee 0OCTy>KMBaHMIO. [laske M3BECTHOE YTBEPKIE-
Hye A. Cmurta [34, c. 28], azanTupoBaHHOE K UcCCIe-
JIyeMoji IMpob6ieMaTyKe, 3ByUUT BIIOJIHE aKTYyaIbHO:
He OT 6Js1aroykeylaTeTbHOCTY BKIATUMKA VIIM KPeau-
TOpa OXKAAeM MbI TTOTYUUTh IKOHOMUYECKUI POCT
B CTpaHe, a OT COOMIOAEHMSI UMM CBOUX COOCTBEHHBIX
MHTEpeCoB.

[IperMylIecTBO PacCMOTPEHMUSI KOMOMHAIIUA
KpeIUTHOro u c6eperaTeybHOTO MTOBEIEHUS C UC-
M0JIb30BaHMeEM abCOMIOTHBIX (DMHAHCOBBIX MTOKA3a-
Tese, B OT/IMYMe OT MOMBITOK OXapakTepu3oBaTh
MoBeJleHMe MacC 3aeMIIMKOB ¥ MacC BKIaJYMKOB
Ha OCHOBE OMPOCOB MJIY aHKETUPOBAHUS OTHAE/b-
HBIX JTIOJIe}, 3aK/TI0UaeTcst B 60j1ee BBICOKOM YPOBHE
00BEeKTUBHOCTY ITOJIy4aeMbIX pe3yabTaToB. CyMMO-
Bble IMOKa3aTeju He PeTeHIYI0T Ha XapaKTepucCTu-
KY BCel MaJIUTPbI IICUXOTOTUYECKUX TTIepEeXXMBAHNIA,
KOTOPO1 06/1aaeT KaKablil OTAEIbHO B3SIThII Ueio-
BeK, HO OHM CITOCOOHBI ITOKa3aTh (haKTUUeCKoe BO-
IJIOIeHMe MTPAKTUUeCKUX IeiCTBUI BCell COBOKYTI-
HOCTM HaceleHMsl, BOBJIEUEHHOTO B KpeIUTHbIe [35]
U BKJIJHbIe OTlepalyu.

[TepBoii MiTIOCTpaL el TAKOro Te31Ca SIBSIeTCS
IMHAMMKA BKJIQIHBIX Y KPEAUTHBIX Orepaiuii B 6aH-
KOBCKOJi cucteMe Poccum, KOTopast uMeeT TeHIeH-
LIMI0 K YBEJIMUYEHUIO COBOKYITHOTO OTPUIIATETbHOTO
canpao (puc. 1). B mocnenHue roapl ero pasMmep Hapa-
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Puc. 2 / Fig. 2. DnarpamMma paccesiHus u3sMeHeHusi 06beMa 3a0/HKEHHOCTH MO KpeauTam U 06beMoB
BKknapoB Hacenenus / Diagram of Dispersion of the Change in the Volume of Debt on Loans and the

Volume of Deposits of the Population
McmoyHuk / Source: coctagneHo astopom / Compiled by the author.

CTaeT, UTO TOBOPUT O AedUInTe TeHEKHBIX CPEJCTB,
hopMUPYIOIINUX TPOCTPAHCTBO peanu3anyu CBOero
KPEIUTHOTO U cOeperaTebHOrO TIOBEIEHNS He TOJb-
KO JIJIS1 HaceJIeHusI, HO 1 Jijisl cepbl GM3Heca.

K HacrosiieMy BpeMeH) MOKHO KOHCTaTUPOBATh
HeIOCTaTOK aKTMBHOCTY HACETEeHMS B YaCTY peasu-
3aI[M¥ CBOETO cOeperaTesibHOTO MoBeaeHus. BeposiT-
HO, 3TO BBI3BAHO OTHOCUTEILHO HU3KOI 10JIeli Mpo-
LEHTHBIX JOXOOB B OOILIMX TOXOAAX HACETeHUS®.

[I71s1 BBISIBJIEHWSI TPEH/IOB TTOBEEHNS Ha CIeyI0-
[eM 3Tare MHIEeKCHBIM MeTOJOM OIpeeseHbl 0-
MeCsTYHbIe M3MeHeHMsT 06beMOB 3a/I0/KEHHOCTH 10
KpenuTam 1 060beMOB BKJIagoB ¢ pepans 2011 mmo
nmexkabpb 2024 1. (puc. 2).

XaoTU4YHOe, Ha IePBbIil B3I, paclpeeneHue
TOYeK 06afaeT 3aKOHOMEPHOCTSIMMI. BO-TIepBbIX, 3TO
OTHOCUTEIbHAS Y30CTh TPAHUIL, B pAMKaX KOTOPBIX
IIPOUCXOONT KojiebaHye aHAIM3UPYeMOr0 COOTHO-
meHus (CM. mabauyy).

5 Ilo maHHBIM GajlaHCa JEeHEKHbBIX TOXO/I0B, PACXOI0B U coepe-
SKeHuit HaceymeHust Poccuu, poIeHTbl, HauMCIeHHbIe 10 Je-
HEXHBIM CPeICTBAM Ha GAHKOBCKMX CUeTax MU3UUECKUX JINLL
B KpeIUTHBIX opranu3anusax B 2021 r. coctaBuin Bcero 1,28%
oT 0611eif CyMMbI IOXOZIOB. B TO ske BpeMsI 10Jis TTPOIIEHTOB,
YIIJIAYeHHBIX HAceJlleHMeM 3a KpeauThl (BKIIOUYasi BaIIOTHBIE),
MpeloCTaB/leHHble KPEeIUTHbBIMM OpraHM3alusiMM, CYIIeCT-
BEHHO BbIllle, a8 UMEeHHO 3,78% OT CyMMBI 10XO/I0B.
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[TpocToe cnegoBaHMe HaceIeHUSI CBOMM YaCTHBIM
cbeperaTeibHbIM U KPEIUTHBIM MHTEpecaM MMeeT
CUCTEeMHBIN XapakTep. [IMana3oH KojgebaHuit usme-
HeHUS 3aJ0JDKeHHOCTH 10 KpeAuTaM COCTaBseT
Bcero 0,064. B To ke BpeMsI IMaIia3oH Koje6aHmii 1o
BKJIaJaM IIMpe MOYTH B 2 pasa.

Bo-BTOpBIX, pa3aeneHue INIOCKOCTU puc. 2 OTHO-
CUTENIbHO TOUKM ¢ kKoopauHaTamu (1,000; 1,000) mo-
3BOJISIET UIEHTUDUIIMPOBATH 4 CEKTOpA C TIeprogaMu
pasIMYHOrO NMOBeIeHMs] HaceleHUs:

e cekrtop I xapakTepusyercs npeobaagaHuem
KPeIUTHOrO MoBeAeHus (MHIeKc 6osbiie 1) mpu Top-
MOKeHUM cOeperaTeibHOro (MeHble 1). TOT CeKTop
aKTMBHOCTY 3a€MIIVKOB HaG/omacs B 38 Mecsiax
(23,0% oT BCcero mccaeayeMoro nepuosa);

o cektop Il — 31ecp HaceneHne IEMOHCTPUPOBA-
JIO POCT KaK CyMM 3aJ0/KEHHOCTH T10 KpeguTam, TaKk
1 00beMa BKJIaHBIX OIlepalliii. ITOT CEKTOP OOIIeii
akTUBHOCTY BKIouaeT 108 mecsiies (65,5%);

o cekTop III — puKcUpyeTcs TOpMOKeHe 060X
roKasaresieii. ITOT CeKTOp 006Ieil macCuBHOCTH 060-
ux popm noseneHuss chbopMMUPOBAJICS BCETro U3 7 Me-
csueB (4,2%);

o cexTop IV — mpeobGiagaer cb6eperaTreyibHOE
rnosemeHuse (MHOEKC 60JbIile 1) Ipyu TOPMOXKeHUA
KpeUTHOTO (MeHbIle 1). DTOT CEeKTOp aKTUBHOCTHU
BKJIaLUMKOB BKIOUaeT 12 mecsues (7,3%).
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Tabnuya / Table

MuHuManbHble M MakCUManbHbie NapaMeTpbl U3MEHEHUS 3aA,0/DKEHHOCTU NO KpeaUTaM U BK1aA0B
HaceneHusa / Minimum and Maximum Parameters of Changes in Debt on Loans and Deposits

of the Population

. Munumym / At Makcumym / [OuanasoH /
Mokasatens / Indicator least Oata / Date At most Dara / Date Range
MsMeHenue 3ap0mkeHHoCTH no 0,977 01.12.2024 1,040 01.01.2012 0,064
KpeauTaMm
M3mMeHeHMe BKNa[0B 0,972 01.02.2023 1,091 01.01.2023 0,119

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

[IpyHMMas BO BHMMAaHMe 3HAUYUTENbHOE IIpe-
obsafaHye oBeAeHMsI, XapaKTepHoro AJist cektopa II
006111e71 aKTUBHOCTY, MOSKHO TTPETIONOXKUTD BHICOKYIO
cTereHb TOTOBHOCTY POCCUSIH K MIPUHSITHUIO 060UX
TUIIOB MepeXXMBaHUIi: Kak B CTaTyce MOMKHMKA, TaK
U B CTaTyce NOBEPUTEJIS BKJIaI0B. DTO, B CBOIO OUepelb,
roBOpUT 0 GOPMUPOBAHMY HEKOETrO rabuTyca y orpe-
IeJIEHHBIX CJIOEB HaCeJIeHMSI, IIPOSIB/ISIIONIETOCS B CTe-
peoTuIe peakiuy Ha COObITHS, OKa3bIBAIOIIE BTN -
HHe Ha U3MeHeHMe NaHHbIX CTaTycoB. OcMbIC/IeHNe
neliCTBUS B KaTeropusix CO3HaHUS 1 HaMmepeHus, 3a-
asisiet I1. Bypabe [36], Halo 3aMeHUTb Ha OCMbBICIIEHME
B KaTeropusix IMpeapacIioNosKeHHOCTH U raburyca —
«KOJUJIEKTMBHOTO MHAMBUAYATbHOTO», YCTOMUMBBIX,
ITOCTOSTHHBIX ¥ OTHOCUTEJIBHO CUCTEMATUYECKIX IIpe-
PacCIoNOKeHHOCTel areHTa B OTHOIIIeHUY COLIMAIbHO-
ro mupa. [lepeskuBaHusi, CBSI3aHHbIE ¢ 0OPopMIIeHMEM
KpeauTa Win BKiIaga B 6aHKe, MPUTYIUISIIOTCS, UTO Je-
JIaeT OTIebHOTO CYOheKTa MeHee BOCIIPUMMUYMBBIM
K HUM, a B CBOeJi Macce MoBeAeHMe HaceJeHsT Bceit
CTpaHbl CTAHOBUTCS 60jIee PaCIIONOKEeHHBIM K B3ali-
MOJIEICTBUIO C HAIIMOHATbHBIM GaHKOBCKMUM CEKTOPOM.

Ha BTOpOM 3Tamne uccaegoBaHMs OCHOBHOE BHU-
MaHMe yaeaeHO abCOMIIOTHBIM MTOKa3aTeIsIM 06beMOB
3aJI0/KEHHOCTY 10 KpeauTaM 1 06beMOB BKJIAZOB.
DTO MO3BOJINJIO TIOCTPOUTD AMarpaMmy paccessHUs
(puc. 3) ¥ TIpOBECTM HA €e OCHOBE IePUOAM3aIINIO OC-
HOBHBIX TIPeITIOUTeHI1 HaceleHus.

Vcronb3ys criocob BU3yanausauyuu JaHHBIX, IPU-
MeHeHHbII HaMmu B paboTe [37], Ha pUCYHKe TOUYKa-
MM [IOKa3aHa TPaeKTOPUSI U3MEHEHUS 000UX 00be-
MoB ¢ ssHBaps 2011 mo geka6pb 2024 r. BugHo, uto
BeCh aHCaMOJIb JaHHBIX PACIIOIOXKUIICS HIKEe JIMHUA
paBeHCTBa, TaK Kak 00beMbl 3a/I0/DKEHHOCTY 3HAUM -
TeJIbHO MeHbIlle 00’beMOB BKJIAJ0B, HO B I1€JIOM pac-
npeneneHye TOYeK HOCUT HeCTydaliHbIl XapakTep.
Tax, B OTZe/IbHbIE TIepUOIbl HAGIIOmaeTCs TIMHEHAS
TPaeKTOPMSI COOTHOIIEHMSI 06beMa 3aJ0/KeHHOCTH
[0 KpeauTamM U 06beMa BKIaJ0B HaceJeHMs, UYTO
MO TBEPKIAeTCSI MaKCMMaJIbHO BO3MOYKHO BeIUYK-
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HOVi Koo duiinenTa gerepmuHanuym R2= 1,00. Takas
YCTOMUYMBOCTD MIO3BOJISIET UAEHTUDUIINPOBATH 6 (a3
TOBeIeHNsT HaceIeHMsI.

@asa 1. PocT 06b€MOB 3a10/IKEHHOCTH 110 Kpe-
ouram 1 BkaagoB (Havyano 2011 — koHen, 2014 r.).
3mech HabTIOmAeTCs IBMKeHME TTapalIeIbHO JIMHUN
paBeHCTBa, UTO TOBOPUT O MPOMOPLMOHATBHOM PO-
cTe, Korma Ha 1 py6. BIJAHHOTO KpeauTa 6aHKOBCKast
cucteMa npusiekana 1 py6. Bkiagos. O6paiiaeT Ha
ce6s1 BHMMaHMe OTHOCUTEe/bHAsS Y30CTh KOPUAOPa,
B paMKax KOTOPOTO PasBUBAJICS TPEHJ, 3TO¥ (a3bl
(0,963 TpnH py6.). MOKHO CUYUTATH, UTO 3TO (dasa
CcTabUABHOCTH, KOTOpast 00ycaoBUIa paBHOEe pac-
MpoCTpaHeHMe MHTepeca K MPOSIBJIEHUI0 KpeqUTHO-
ro 1 cbeperaTeabHOTO MTOBEIEHNUS Cpeay HaceTeHmsI
Poccun. IIpu 3T0M 06bEMBI BKJIAOB «OOTOHSIJIN»
06beMbI 3aI0JKEHHOCTM 6ojiee, ueM Ha 5 Tp/H pyo.,
YTO COOTBETCTBYET ITapaMeTpy CBOOOIHOIO WieHa
B YpaBHEHUM NAaPHOI JIMHEIHON perpeccum s JaH-
Hoii (assr (puc. I).

®asa 2. PocT 06beMOB BKJIAAO0B P CTarHAIUU
o6beMa 3aI0/KEHHOCTY 10 KpeayuTam (KoHell 2014 —
KoHer, 2016 r.). B aTOT mepuon KpeAUTHOE oBefe-
HMe TIOTePSIJIO MPUBJIEKATeIbHOCTb, TAK KakK 00be-
MbI 3aJI0/DKEHHOCTH 110 KpeAuTaM MPaKTUUYeCcK He
M3MEHUJIUCh, B TO BpeMsl KaK BKJIaibl TPOA0JIKAIN
HapacTaTb B paHee CI0KMUBIIEMCS YCTOMYMBOM TEM-
ne. [Ipu 3TOM KOpMUAOP, B paMKax KOTOPOTO pa3Bu-
Bajlach AMHAMMKa nepuoja, cysuics no 0,776 TpaH
py6. B aTOT mepuop anmeTuT K KpeguTaM Ha BpeMs
TTOKMHYJT POCCUSIH, UYTO 00YCIOBIEHO BHEITHUMMA I10
OTHOIIEHMIO K X TICUXOJIOTUM haKTOpaMu, a MMeH-
HO — (GMHAHCOBBIM KPU3UCOM U 3aTSIHYBIIMMCS
BBIXOJIOM 13 Hero. B uTore aTo npuBeio He TOIbKO
K IMHAaMWYHOMY HapacTaHWIO 06beMa BKJIaJ 0B Ha/I
00beMOM 3aJJ0JIKEHHOCTM 110 KpeAuTaM HaceaeHusl,
HO U K 3HaYMUTEIbHOMY COKpPallleHUI0 OTPUIlaATeb-
HOTO CajbJl0 BKJIAAHbBIX U KPeIUTHBIX OIlepaluii Bo
BceM 6AaHKOBCKOM CeKTope CcTpaHsl (puc. 1). Ipyru-
MM CJIOBaMMU, TIOBeIeHe HaceJIeHsI CII0CO6CTBOBAIO
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Puc. 3 / Fig. 3. Dmarpamma paccesHus 06bema 3af0/MKEHHOCTU NO KpeauTaM u 06bemMa BKNagoB
HaceneHus, TpnH py6. / Diagram of the Dissipation of the Volume of Debt to Loans and the Volume

of Deposits of the Population, Trillion Rubles

McmoyHuk / Source: pacyeTbl aBTopa / Author calculations.

(a BO3MOSKHO, CTajI0 3aj0roM) ob61eit puHaHCOBO-
9KOHOMMYECKOJi CTAOUIM3ALIUY B TOT IIEPUO]I,.

®a3a 3. Bo3BpaT Ha TpaeKTOPUIO NIPOIOPLMO-
HaJILHOTO POCTa 060X 00bEMOB, XapaKTEPHYIO IJIs
daspr 1 (koHer 2016 — cepemguna 2020 r.). HupuHa
Kopumopa yBesmamiachk 1o 1,268 tpiH py6. B koHIre
3TOTO Mepuoaa BO3HUKIA aHoManus (Ha puc. 3 1mo-
Ka3aHa CUHEeN CTPeJIKOi1), KOTaa psf mokasaTeyien
10 3aJ0/DKeHHOCTH BbIIIeJ 3a MpeJesibl BepXHeil
rpaHMIIbl JAHHOTO Kopupaopa. Takue rnokasaTesnu 3a-
(bUKCHpPOBaHbBI BCETO B YETHIPEX MECSIaxX — C aBTy-
cra 1o Hos16pb 2020 T. (coBHamaeT ¢ akTUBHO (a30ii
(buHaHCOBOTO MPOTMBOCTOSTHYS TAHAEMIUM, BKIIOUASI
«BepTOJIeTHbIEe» NeHbIM). ITO MOTEeHI[MaTbHO MOTIJIO
CTaTh OCHOBOJ! JJIsI HOBOTO BePTUKAJbHOTO TPeHa,
MIPY KOTOPOM POCT 3aJ0/DKEHHOCTY COMPOBOXKIAJICS
ObI IMOJTHOV OCTAHOBKOJ POCTa BKJIAJI0B, HO 3TOTO He
MMPOM301UI0. B cpemHeM 06beM BK/IAIOB HaCeIeHMS
o6oruajn o6beM 3aJ0/KEHHOCTH I10 KpeauTam 60-
Jee, ueM Ha 12 TpjH pyoO., YTO BCe paBHO He ITOMO-
1710 06ecIieunThb 06IIYI0 C6aJaHCUPOBAHHOCTD, TaK
KaK OTpULIATeIbHOE CalbJ0 BKIaAHBIX M KPEIUTHBIX
onepanmii IpoaoJKalIo yBeInunuBaThcs (puc. 1). 3To-
MYy MOTJIO BOCIIPENSITCTBOBATh 60jiee BHUMATEIbHOE
OTHOIIIEH}€e CO CTOPOHBI PeryyisiTopa 1 6aHKOBCKOTO
CEeKTopa B 1IeJIOM K 000MM TUIIaM TOBeIeHMsI Haceje-
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HMSI 32 CUEeT CTUMY/IMPOBAHMS MHTepeca K BKIaJHbIM
orepanusiMm OTHOCUTEIbHO KPeAUTHBIX, HO 3TOTO He
CIIyYMIIOCh.

®asa 4. CyniecTBeHHOE yBeJIM4YeHe 00beMOB
3aJI0/DKEHHOCTH 10 KpeJuTaM OTHOCUTENbHO PoCcTa
BK/1aa0B (Havasio 2021 — xoxer; 2022 r.). TpeHp 3TO-
O Mepuoaa IpubIU3UICS K BepTUKAIbHOMY ITOJIOXKe-
HUIO, HO B TIOJTHOJ Mepe ero He TIPUHSIT, HeCMOTPSI Ha
0011ee 1 TOCTaTOYHO pe3Kkoe MOBbIIIEeHNEe Y Hacese-
HMUSI alIeTUTa K KpeAUTHOMY TTOBeieHN0. JIIDOOTIBIT-
HO, UTO IIpM 3TOM LIMPUHA KOPUOpa OCTanach mpak-
Tuuecky 6e3 u3MeHeHusI, cocTaBuB 1,258 TpiH pyo.

@a3za 5. Cienyoliuii Tepuo BHOBb JeMOHCTPU-
pyeT BO3BpaT K TPaeKTOPUM MPOMOPIMOHATBHOTO
pocTra 060ux 06beMoB (Bech 2023 T.), XapaKTepHOT0
mist a3 1 u 3. lllupuHa Kopuagopa He3HAUUTEIIb-
HO cysuiach 10 1,198 TpaH py6. [TockonbKy cpeau
5 BbIsSIBIIEHHBIX (ha3 3 ha3bl UMEIOT CXOXKYI0 TPAeKTO-
PUIO TIPOTIOPIIMIOHATILHOTO pacipeeneHnsi 00beMOB
BKJIaZI0B U 06'b€MOB 3a0/DKEHHOCTY 10 KPeaUTaM,
MOSKHO CYMTATh TaKyI0 KOMOGMHALMIO 060MX TUIIOB
ToBeIeHNsT HacejaeHust Poccun mpeo6iagaloneii.

®asza 6. [ocmegumnii HabIIOgAEMBbIi IEPUOJ, TTOKa-
3bIBaeT BO3BPAT K TPAEKTOPUM HEITPOTIOPIMOHAIIb-
HOT'O JIMHEITHOTO pocTa 060MX 06beMOB (0 JeKaops
2024 r.) c onepexxawLXMM TEMIIOM BKIanoB. lllnpuHa
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KOpuAopa B ouepenHo pas cysunach go 1,060 TpiH
py6. [TokasaTenu Ha 1 gekabpst 2024 ., OTMeUeHHbIE
Ha puc. 3 3e71€HO CTPEJIKON, CHOBA feMOHCTPUPYIOT
AHOMaJINIo, YTO MOKET FTOBOPUTD NGO O Havasie HO-
BO#1 (dassl, 1160 0 CIy4aifHOM BbIOpOCE JAHHBIX 1O
CHIKEHUIO 3a0/DKEHHOCTY HaceIeHNsI TI0 KpeayTaM.
[ToBTOpsieMoCTb (a3 1 OTHOCUTETbHAS Y CTAOMITb-
Hasl Y30CTb KOPUIOPOB BO Bcex ha3ax MO3BOJISIET MPeI-
TTOJIOXKUTD Ha/IMUMe 0ObeKTUBHBIX YCIOBUIA, TIPU KO-
TOPBIX MTPOUCXOAUT POPMMUPOBaHME KaK KPEIUTHOTO,
TaK U cbeperaTebHOIO TUIIA TTOBEIeHNST HaceIeHNUS
Poccun. HecMoTpst Ha MHOTOUMC/IEHHOCTb CYyObEKTOB,
MIPUHUMAIOMINX Ha Ce6sT KpeouT MU JOBEePSIOMNX
CBOM JeHEKHbIE CPeACTBA OaHKaM, OHM, He 3Has O I10-
BeIEeHUY IPYT IPyTa, CIIOCOOHBI 1€/ iICTBOBATH «COOOIIa»
MIPOIOJDKUTEIbHbIE TIePUOIbI BpeMeH!. ITo Mepe Toro,
KaK M3MEHSIOTCS 9TY 0ObeKTUBHbBIE YCIOBUSI, TIPOUC-
XOOUT M3MeHeHMe COOTHOIIEHNS] MeKIY OTHUM U Ipy-
TMM TUIIOM TTIOBeJeHMsI, TPUBO/S K TIOBBIIIEHUIO VIIN
ToTepe MHTepeca K KpeaurtaMm win Biaagam. C yueTom
TOTO, YTO B KOHKPETHBI/I MOMEHT BpeMeHM 06a Tuma
TTOBeeHUS POSIBJISIOT pa3HbIe JIOAMU*, 3TU 3aKOHO-
MEPHOCTY PaCKpbIBAIOT CYTh YITOMMHABIIETOCS BBILIE
SIBJIEHMSI «KOJUTEKTMBHOTO MHIUBUIYaIbHOTO».

BbIBOObl
Hecmotps Ha MHOroo6pasue hakTopoB, OIpemesio-
X huHAHCOBOe TIOBeeHMe JTIoielt, MOXKHO ClleNaTh
PsII, BBIBOJOB:

e CYIIECTBYIOT YCTOMUMBBIE TPEHBI cOepera-
TEJIbHOTO ¥ KPeAUTHOTO NoBeneHus HaceneHus Poc-
cuu B nepuog 2011-2024 rr., npenMyneCTBEHHO
IeMOHCTPUPYIOIIYE TOATOCPOYHBIN aKTUBHBIN POCT
00beMOB BKJIA[IOB ¥ 3a[I0/DKEHHOCTH 10 KpeauTaM,
a Tak’ke OTHOCUTEIbHYI0 Y30CTh KOPUIAOPOB, B paM-
KaxX KOTOPBIX pa3ByUBajaach AMHaMMKa 000X MTOKa-
3aTesieii;

e JTO TMO3BOJISIET XapaKTepu3oBaTh NoBeje-
Hue HaceqeHMUs Poccun B paMKax NpejaoskeHHOM
II>x. M. KeitHcoM Mopeni MHOTO(aKTOPHOTO BIAUSTHUS
¢ ipuopuTeToM (hakTopa OXMIAHMS, KOTAA YeT0BeK
MICUXOJIOTMYECKY TOTOBUT Ce6sI K IeMpeccui B 9KOHO-
MUUUEeCKOJ cpefie ¥ KOPPeKTUPYeT CTUIIb CBOUX Pacxo-
IIOB, UCIIONb3YSI TIPU 3TOM BO3MOKHOCTb JOCTYITHOTO
KpenurTa;

4Kak IpaBwIo, YelOBeK, MMEINMii CBOOOJHbIE HeHEXKHbIE
CPeICTB ¥ MpeIoNaraillnii Ux pasMelieHne B 6aHKOBCKMIA
BKJIaJI, He mymaet 06 obopmieHny Kpeayta. CIIOKHO ITpeJicTa-
BUTb OGPATHYIO CUTYAIMIO, KOT/Ia YeJIOBEK, 6epyInii KpeauT,
OymeT pasMbIILISATh O GAHKOBCKOM BKjIaje. B AuMHaMuKe OH
MOJXeT IlepeMelaThCsl MeXAy STUMM TUIIaMU MOBeJeHus 110
Mepe TOTO, MCITBITIBAET OH HeJJOCTATOK MJIM M36BITOK CBOOO/T -
HbBIX I€HEe>KHbIX CPeZCTB.
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e II0 MHEHMIO aBTOpa, HaceneHue Poccuu npu-
JIep>KMBAETCS aJalTMBHOTO TUIA 060X BU/IOB MTOBE-
JleHMs, BO3eP>KMBAsICh OT pe3KUX I11aroB, CBOVICTBEH-
HBIX PeaKTMBHOMY MJIM JeBMaHTHOMY ITOBEIeHUIO.
B 6 BISIBJIEHHBIX (ha3ax SBOTIOLMIM 0ObEMOB BKJIaIOB
1 06beMOB 3aI0/DKEHHOCTHM 110 KpeauTtam, 3 dasbl
MMEIOT OAVHAKOBYIO TPaeKTOPUIO MPOIOPLMOHAb-
HOro pocTa 060oux rmokasareseil. OMHAKO B IEPUOMBI
JecTabuin3alyy HaceleHue CTPaHbl CIIOCOGHO afeK-
BaTHO pearupoBaTh, IIPOSIBJISISI TOTOBHOCTD K PE3KUM
pa3BoOpoOTaM CBOEro KpegUTHOTO MOBeJeHUs KakK
B CTOPOHY TOPMO3KEHMSI, TaK U B CTOPOHY YCKOPeHUS;

e YCTOMYMBOCTD cOeperaTesbHOTO MOBEIEHNUS
MMeeT 6oJiee BhIPAKEHHBIN XapaKTep 10 CPaBHEHUIO
C KPeOUTHBIM, UTO MOKET ObITh 0OBSICHEHO GO0JIbIle
PUTUAHOCTBIO HaceaeHMs K GaKTopy MepexmBaHms
cTaTyca BKJIaAuMKa, 4eM K MepekMBaHUIo CcTaTyca
JomkHuKa. OmHaKo B MOCaeHMe To/Ibl Y HaceaeHUsT
Poccunt B cBOeit Macce TOBBICMIICS allTIETUT K 3aMMCT-
BOBaHMSIM. B 3101 cBsi3u yTBepkaeHne H.E. TuxoHo-
BOI1 [38, c. 23] 0 TOM, UYTO KapAMHA/IbHbIE 3MEHEeHUS
B 00pa3e JXKU3HU U ObITe POCCUSTH Heu36eKHO IpuBe-
YT K KaUeCTBeHHOMY M3MeHEeHUI0 TICUXOJIOTUI Hace-
JIeHUS B 4acTy cOeperaTesibHOTO ¥ KPeAUTHOrO ITOBe-
JleHVsI, IPeJCTaBIISIeTCSI Ype3MePHO ONTUMUCTUYHBIM;

e pacnpoCTpaHEHHOCThb MPSIMO MPOMOPIMO-
HJIBHBIX TPEHIOB KOMOMHAIIMM 00BbEeMOB BKJIAIOB
M 33I0JDKEHHOCTH T10 KpeauTaM MOKeT KOCBEHHO
JIOKa3bIBaTh HAJIMUMe Y POCCUSTH TIOBeJeHMSsI, OTIN-
cpiBaemMoro IX. [[b103eHOepPPY B paMKaxX I'MIIOTE3bI
OTHOCUTEJIbHOTO Jloxopa. HaceneHune onacaercsi CHU-
SKeHMST YPOBHSI CBOETO AOCTATKA B OYmyIeM 1 6bICTPO
MepexXoauT K MOMeIM COKpalleHus MoTpebmeHus
B MHTepecax pocTta cbepeskeHmiA.

B maHHOM KOHTeKCTe MpeacTaBIeHHOe Hay4-
HOe 1Cccie0BaHe BHOCUT TeOpeTUUeCcKuit u mpa-
KTUUYECKMI1 BKJIaJ B MPOLECC OCMbBICIEHUS MecCTa
M POJIM HaceJeHUS B 0OecreueHN YCTOMIMBOCTI
HaIMOHA/JbHO 3KOHOMMKM B HOBBIX T€OMOJIUTU-
yecKux peanusix. HayuHbsle pe3ynbTaTbl MOTYT OBITH
BOCTpe6OBaHbI PETYISATOPOM B paMKax MPUHSITUS
pellieHys O CTUMYAUPOBAHUHU (IeCTUMYIMPOBAHUM)
KpeguTHOTO MK cobeperaTeabHOTO MOBeAeHMS Ha-
ceJIeHMsI B paMKax OIMMCAaHHBIX (a3 MmyTeM orepupo-
BaHMS KIIOUEBOI CTABKOI, MepaMy MaKpONpyaeH-
LIMaJIbHOTO peryinpoBaHus 1 mpod. [lomumo 3Toro,
TIpeI0KeHHbII CITOCo6 UAeHTUGUKALIMM TTePUOI0B
B TUITOJIOTUU 4-X CEKTOPOB I03BOJISIET pa3pabaTsl-
BaTh crenuduueckye Mepsl AJjs1 U3MEHeHMsI 0JI0-
SKeHMSI ieNl ¢ 06beMaMy BKIAJI0B U 3aI0/DKEHHOCTH
10 KpeuTaM C 11e/bl0 M3MeHeHUsI TeHJeHIIM Ha UX
najieHne Win pocT B 3aBUCUMOCTY OT IIPUOPUTETOB
JIeHEe>KHO-KPeIUTHOM MOMUTUKMA.
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Crparermuyeckuimi noaxoa K MOHUTOPUHIY
PUCKOYCTOMUYUBOCTU U HUHAHCOBOM 6E@30MNaCHOCTH
KOMMaHUU OTPAC/IM NaCCaXUPCKUX aBUaNepeBO30K

A.A.Tywesckas, H.A. KasakoBa
Poccuitckumii skoHoMuyeckuii yHuBepcuTeT uMenu [.B. NnexaHoBa, Mockea, Poccus

AHHOTAUMA

AxTyanbHOCTb MCCNenoBaHUS 00yCoBAEHA COLMANbHOM 3HAYMMOCTbIO OTPAC/IM NAaCCAXKMPCKMX aBManepeBo3ok Poccuu, ee
BbICOKOW MOABEPXEHHOCTbIO KOMMIEKCHBIM PUCKAM B CBA3M C CAHKLMOHHOM MONUTUKOW HeApYXeCTBEHHbIX CTpaH, Typby-
NEHTHOCTbIO M HeonpeaeneHHOCTbI0 AeiCTBYIWMNX pUCK-haKTOPOB, HEOOXOAMMOCTbIO rOCYAaPCTBEHHOIO perynMpoBaHus
M KOHTPONS QYHKLMOHMPOBAHUSA KOMMAHWI 0TPACK, @ TaKKe OTCYTCTBMEM [eiCTBEHHOW CMCTeMbl MOHUTOPUHIA ee YCTON-
yusoro passutus. B 2022 r. MpasutensctBo PD yTBEpAMIO KOMMIEKCHY NPOrpaMMy pa3BUTUS aBMALLMOHHOM OTpac/u
Poccuitckont ®@enepaumm no 2030 r. B 3Toi CBA3M Lenb UcCNeAoBaHUA — pa3paboTka CTpaTerMyeckoro Noaxoaa K MOHWUTO-
PVHTY PUCKOYCTOMYMBOCTM KOMMAHMIA OTPACaM NAaCCAXMPCKUX aBUANEPEBO30K HA OCHOBE KOMM/IEKCHOTO aHaNUTUYECKOro
MHCTPYMeHTapus, obecneynBaloLLero BEKTOPHOE onpeneneHme CTpaTermyeckux MHAMKATOpOB UX YCTOMYMBOTO Pa3BUTUS.
HayuHas HOBM3Ha npeasiiaraeMoro CTpaternyeckoro NoAxXoAa 3ak/4vaeTcs B pa3paboTke anroputMa busHec-aHanmsa Kak
nocnefoBaTeNlbHOCTU aHaIUTUYECKMX NpoLesyp, NO3BONALWMX CHOPMUPOBATb CTPATEMUIO YCTOMYMBOTO Pa3BUTUS, @ TaKXKe
OCYLLECTBASAT MOHUTOPUHT PUCKOYCTOMUYMBOCTM U PUHAHCOBOM BE30MaCHOCTM KOMMNAHWUI OTPACAM NACCAKMPCKMX aBuane-
peBo3ok. CTpaternyeckuii NoAXo. BKAOYAET TPM IOTUYECKM CBS3AHHbIX 3Tana: CEKTOPanbHO-0TPACNEBOM aHANMU3, BbisIBNeE-
HMe pUCK-haKTOPOB M OLLEHKA UX BAUSHUS Ha KOMMAHMIO C UCMONIb30BAHWEM YCOBEPLUEHCTBOBAHHbIX METOA0B CTpaTermye-
CKOro aHanu3a; popMMpoBaHME LLeNeBOi MaTpULbl KOHKYPEHTHbIX MPEUMYLLECTB, OPUEHTUPOBAHHbIX HA CTEMKXONAEPCKUIA
NOAXOL K YCTOMYMBOMY Pa3BUTUIO; ONpeaeneHme CUCTEMbI CTPATErMYeCckMX MHAMKATOPOB A1 MOHUTOPMHIA PUCKOYCTONYK-
BOCTM KOMMaHuu. TeopeTuyeckas 3HAYMMOCTb UCCIeA0BaHMS 3aK/IIOYAETCS B Pa3BUTUM M aganTaumMmM MeToA40n0rMu oTpa-
CNeBOro aHanm3a K cneuuduke U NOTpebHOCTAM OTPAC/IM NACCAXKMPCKMX aBUANEPEBO30K B LiENIIX ee YCTOMYMBOrO pa3BuTUs
B YC/IOBUSIX BbICOKOTYPOYNEHTHOM 3KOHOMUKM. MpakTUYECKYI0 LLleHHOCTb MMEET YCOBEPLUEHCTBOBAHHbINA MHCTPYMEHTapUii
CTpaTerMyeckoro aHanu3a, OpUEHTUPOBAHHbLIN HAa B3BeLIEHHYID OLUeHKY U AnddepeHUMPOBaHHbIN y4eT pucK-GakTopos,
BMSIOLMX HA OTPACb M KOHKPETHYH KOMMAHMI0, KOMMIEKCHOCTb MX BAMSIHUS, @ TaKXKe NOBbILWEHWEe peann3yeMocTu cTpa-
TerMm yCTomYnBOro paseuTus. PesynbraTtbl MOryT ObITb MONE3HbI A1 K/TKOYEBbIX CTEMKXO1AEPOB aBUAaKOMMNaHWI, B TOM yucie
PocaBuaumm, C LeNbl0 MUHMMM3ALMU PUCKOB peanu3alMu KOMMIEKCHOM Nporpammbl PasBUTUS aBUALMOHHOW OTPaC/u,
a TakXKe MOHUTOPMHIa MHPOPMALMK O COCTOSHUM DUHAHCOBOW 6E30MAaCHOCTM COLMANbHO 3HAUYMMbIX KOMMAHUIA.
Knroueswle cnoea: yctoiiumsoe passutune; GMHaHCOBAs 6€30MacHOCTb; CTPATErMUYECKUiA aHan3; CTEMKXONAEPCKUIA MOAXOL,;
0TpaC/ib NACCAXMPCKMX aBUANEPEBO30K; MOHUTOPUHT; CTPATErMYeCckuii NOAX0M,; KOHKYPEHTHbIE NPENMYLLECTBA; CAaHKLMU;
pUcK-dakTopsl

Ana yumuposarus: NMywesckas A.A., Kasakosa H.A. CrpaTternueckuii noaxon K MOHUTOPUHIY PUCKOYCTOMYUBOCTU M (PUHAH-
COBOI4 6€30MacCHOCTM KOMNAHUIA OTPAC/IM NACCAKMPCKUX aBUanepeBo3oK. PuHaHcbi: meopus u npakmuka. 2025;29(1):159-
171.DO0I: 10.26794/2587-5671-2025-29-1-159-171

ORIGINAL PAPER

Strategic Approach to Monitoring the Risk Resilience
and Financial Security of Companies in the Passenger
Air Transport Industry

A.A. Pushevskaya, N.A. Kazakova
Plekhanov Russian University of Economics, Moscow, Russia

ABSTRACT
The relevance of the study is due to the social significance of the Russian passenger air transportation industry, its
high exposure to complex risks due to the sanctions policy of unfriendly countries, the turbulence and uncertainty of
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existing risk factors, the need for state regulation and control over the functioning of companies in the industry, as well
as the lack of an effective system for monitoring its sustainable development. In 2022, the Government of the Russian
Federation approved a comprehensive program for the development of the aviation industry in the Russian Federation
until 2030. In this regard, the purpose of the study was to develop a strategic approach to monitoring the risk tolerance
of companies in the passenger air transportation industry based on a comprehensive analytical toolkit that provides a
vector definition of strategic indicators of their sustainable development. The scientific novelty of the proposed strategic
approach lies in the development of a business analysis algorithm as a sequence of analytical procedures that make
it possible to form a sustainable development strategy, as well as monitor the risk tolerance and financial security
of companies in the passenger air transportation industry. The strategic approach includes three logically connected
stages: sectoral-industry analysis, identification of risk factors and assessment of their impact on the company using
improved methods of strategic analysis; formation of a target matrix of the company’s competitive advantages, focused
on a stakeholder approach to sustainable development; definition of a system of strategic indicators for monitoring the
risk tolerance of the company. The theoretical significance of the study lies in the development and adaptation of the
industry analysis methodology to the specifics and needs of the passenger air transportation industry for its sustainable
development in a highly turbulent economy. The improved tools of strategic analysis, focused on a balanced assessment
and differentiated accounting of risk factors affecting the industry and a particular company, the complexity of their
impact, as well as increasing the feasibility of a sustainable development strategy, have practical significance. The results
may be useful for key stakeholders of airlines, including the Federal Air Transport Agency, in order to minimize the risks of
implementing a comprehensive program for the development of the aviation industry, as well as monitoring information
on the state of financial security of socially significant companies.

Keywords: sustainable development; financial security; strategic analysis; stakeholder approach; industry of passenger
air transportation; monitoring; strategic approach; competitive advantages; sanctions; risk factors

For citation: Pushevskaya A.A., Kazakova N.A. Strategic approach to monitoring the risk resilience and financial security
of companies in the passenger air transport industry. Finance: Theory and Practice. 2025;29(1):159-171. (In Russ.). DOI:
10.26794/2587-5671-2025-29-1-159-171

BBEAEHWUE

KXO0naepoB. I yCTOMYMBOTO POCTA POCCUIICKOMY

ABuanmoHHas otpacib Poccuu, B TOM 4nuciie ges-
TeJIbHOCTD B chepe maccaskMpCKMUX aBUarnepeBo3oK,
OTHOCHUTCS K COIMAIbHO 3HAUMMOMY, TPUOPUTETHO-
MY CEeKTOpY TOCyIapCTBeHHO MOMUTUKHM CTPaHbl, UTO
noaTBepxkaaet npuHaTas B 2022 r. [IpaBuUTenbCTBOM
P® komIyiekCcHas mporpaMmMa pa3BUTUS aBUALMOH-
Ho¥t orpacyiu Poccuiickoit @emepanyu go 2030 r.! Op-
HaKO BIMSIHME Ha YCTOMYMBOE Pa3BUTHE COLMATbHO
3HAUMMBIX OTpacjieii 5JKOHOMMKN OKa3bIBAIOT BbICO-
KIe TeonoINTUIEeCKe PUCKU U pacTyllas Heorpeze-
JIEHHOCTb, Ha UTO YKa3bIBAIOT B CBOUX paboTax poc-
curickue yueHnble B.B. ViBanTep u ap. [1]. B ycinoBusix
MaHIeMUM U CAaHKI ML CO CTOPOHBI HeAPyKeCTBeH-
HBIX CTPaH OTPaC/b MaCCaXXKUPCKUX aBUanepeBO30K
0Ka3aJlach CUJIbHO YSI3BUMOIA, TTIOABEP>KEHHOI MHOTO-
YMCIeHHBIM PUCKaM B CBSI3U C KpaliHe BbICOKOI Typ-
OYJIEHTHOCTBIO M HEOIIPEAeIEHHOCTHIO AeCTBYIOIINX
pUCK-(PaKTOPOB, UTO TpebyeT rocyIapCcTBEHHOI IO -
Iep>KKM ¥ KOHTPOJIS QYHKIIMOHUPOBAHMST KOMITaHW
orpacnu [2], a TaKKe MOBBINIAET 3HAUMMOCTD aHa-
JIUTUIECKOTO MHCTPYMEHTAapusI A1 MOHUTOPUHTA
PUCKOB, UX TMATHOCTUKYU U CHYDKEHUS YIpo3 (puHaH-
COBBIM MHTepecaM KOMMaHUI U UX KJIIOUeBbIX CTeli-

! Pacniopspkenue IpaButenbcrBa PO ot 25.06.2022 N2 1693-p
«06 yTBepKOeHMUM KOMIUIEKCHO MPOTPaMMbl Pa3BUTUSI aBU-
alMoHHOI otpaciau Poccuiickoit @engepauym 1o 2030 ropa».
URL: http://www.pravo.gov.ru (gata o6pamierusi: 02.07.2023).
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613HeCcy HeoOXOAMMO HeIpepbIBHO aanTUPOBAThCS
U pelllaTh BO3HMKAIOIINeE Ipo6yieMbl, YT06bI 0becIie-
YUTDb CBOIO (DMHAHCOBYIO 6€30I1aCHOCTbD.
Hccnenosanus O.C. CyxapeBa [3] LOKa3bIBalOT, UTO

OCHOBOITOJIATAIOIIYIM MHCTPYMEHTOM pa3paboTKy cTpa-
Teruy yCTOMUMBOrO 5SKOHOMMYECKOTO Pa3BUTHS, B TOM
YJICJTe TIOCTPOEHYS <MHBECTULIMOHHOV (DYHKIIVN, 3aBUCSI-
1Ieii OT U3MEHEeHMSI PUCKA, JOXOTHOCTH (TTPUOBUIbHOCTH)
Y TEXHOJIOTMYHOCTU CEKTOPa», CIY>KUT CEKTOPaIbHO-
orpaciieBoli ananms. Poccuiickue yuensle C.10. [laspeB
[4], O0.M. Lpirasos [5], B.I. Kormenxko [6], M.A. ®enoToBa,
0.B. JIoceBa, .B. KocopykoBa u np. [7], a Taxke 3apy-
6eskHble aBTOpbI M. PuB3, C. JIeBuH, /1. Yo1a? cCUMTaOT
BaKHBIM YUMUTHIBATb OTPACIEBbIE PUCKYU U (DAKTOPBI
MHHOBAIIMOHHOT'O Pa3BUTMSI, BAUSIIONIVE HAa YPOBEHD
JOXOIHOCTH, KOHKYPEHTOCIIOCOGHOCTH 1 3(PHEKTUBHOCTD
6u3Heca. THHOBAI[MOHHOE Pa3BUTHE BbICTYIIA€T HEOTb-
eMy1eMbIM (haKTOPOM YCTOMUMBOTO POCTa SKOHOMUKIA,
TOCKOJIBKY TeHepUpyeT TeEXHOIOTMYeCcKoe 3HaHue, Ha-
YUHO-TTPOMBIIIIEHHBI TTOTEHIIMA, PA3BUTIE KOTOPOTO
IOIDKHA 06€CIIeurBaTh TOCYJapPCTBEHHAS TOUTHKA [4].
Cpenyt oTpaciieBbIX (GaKTOPOB 3HAUMUTEIbHYIO POJIb UT-
paloT PUCKU YCTOUMBOTO Pa3BUTHS, IPEACTaBISIONIE
KOHCONMIAIMIO TIPABOBBIX M PEITyTAIMOHHBIX PUCK-(aK-

2Pus3 M., Jlesud C., Ysma [I. KommaHus Kak 3KOCKUCTeMa:
6uonornst BbpKMBaHMS. URL: https://hbr-russia.ru/biznes-i-
obshchestvo/fenomeny/a17381 (marta o6pamenus: 02.07.2023).
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TOPOB, KOTOPBIE C BLICOKOJ BEPOSITHOCTbIO MOTYT TPaH-
chopMuUpoBaThCs B pUCKM (GMHAHCOBOJ 6€30ITaCHOCTH.
Ananus nokasatesieit pMHAHCOBOIT 6e30ITacCHOCTI
M YCTOMUMBOTO Pa3BUTHS B PA3IMUHBIX OTPAC/ISIX 3KO-
HOMMKM, Ha Pa3HbIX YPOBHSIX YIIPaB/IeHMSI, a TAKKe BO
B3aMMOCBSI3Y C OTPAC/IeBBIMY PUCKAMU IPEICTaBIeH
B uccneposanusx . 1. Bypkanbiesoii u ap. [8]. B tpy-
nmax .M. JlykaceBmua u H. A. JIbBOBOVI [9] KpuTHMUeCcKu
OIIEHMBAIOTCS TIOAXO/IBI K TPOTHO3MPOBAHMIO (DMHAHCO-
BO¥1 6€301TaCHOCTM Ha MUKPOYPOBHE KaK MOTEHIIMATbHO
BO3MOKHOMY 6aHKPOTCTBY KOMITAHUIA C TIOMOIIbIO
(hOHTOBBIX MHIEKCOB MOCKOBCKO# 6Mpsky (MOEXBMI)
Ha MpuMepe SMIIMPUUECKO BBIOOPKM I10 IBYM KOM-
MaHMSIM OTPaciM MaCCaKUPCKUX aBMarepeBo30K.

B 60/IbIIMHCTBE MCCIeSOBaHMI MCTOUHMKAMM MO-
HUTOPUHTA (PMHAHCOBOI 6€30IaCHOCTY U YCTOUMBOTO
Pa3BUTUSI KOMITaHMIA, KaK ITPABUIIO, BBICTYTIAIOT 1006D-
eKTHbIe JaHHble GMHAHCOBOM OTYETHOCTHU, arperupo-
BaHHbIE 1 00pPabOTaHHBIE C PUMEHEeHMEM IIM(PPOBBIX
TEXHOJIOTHIA, YTO SIBHO HEJOCTATOUHO, Ha UTO YKa3bl-
BAIOT B CBOMX paboTax 3apybeskHbIe aBTOpHI |. Grewal
u 1p. [10], a Taxke poccuiickue yuenbie O.B. Epumona
[11], O.B. PosxxHoBa [12]. OHM aKLJeHTUDPYIOT BHMMa-
HI€ Ha MTOKa3aTe/IsIX yCTONYMBOTO pa3BUTHS GM3Heca
C MO3ULIUY PUCKOB, PACKPbIBAEMbIX B KOPIIOPATUBHOM
OTYETHOCTH, YTO TTO3BOJISIET TAKKE YUEeCTb KaueCTBO
PUCK-MeHeIKMeHTa: Kak OpraHu3aliys BbISIB/ISIeT, aHa-
JIM3UPYET U yIIPaBJIsieT PUCKaMM YCTONUMBOTO Pa3BUTHSI.
ITo mHeHu10 M. B. MenbHUK [13], pUCKOYCTOIYMBOCTD,
CTabMIBLHOCTD U (priHAHCOBASI 6€30MACHOCTD B KOP-
MOpPaTUBHOM OM3HeCe TaKske BO MHOTOM 3aBUCST OT
3¢ PeKTMBHOCTM (GMHAHCOBOTO MEHEI;KMEHTA.

Ha Haiil B3IIsifi, K/TIOUeBbIM MHCTPYMEHTOM yIIpaB-
JIeHUsI pucKaMy (GMHAHCOBOJ 6€30MaCHOCTY KOMITAHUM
B JIOITOCPOYHOI MTepCIieKTUBeE SIBJISIIOTCS CTpaTeru-
yecKuii aHaIn3, pa3paboTKa CTpaTernK YCTONUMBOTO
pPa3BUTHS, IOCTOSIHHBI/ I MOHUTOPUHT €€ peann3alun
Y IepeHacTpoiika Ha OCHOBE aHa/I13a BHEIIHEeN U BHY-
TpEeHHel CpeJibl C yYeTOM pe3yIbTaTOB OTPaC/ieBOro
a”anu3a. [ToaToMy B Hallem MccaeqoBaHyu GUHAH-
coBast 6e30IaCHOCTh KOMITAaHMY BKJTIOUEHA B KAUeCTBe
KPUTepUaabHOI OIeHKM YCTOMUMBOCTU PA3BUTUS
KOMITaHMM KaK CITIOCOOHOCTh MeHe[)KMeHTa YIIPaB/ISITh
OGM3HeC-pUCKaMU, BIUSIOIIMY Ha (DMHAHCOBYIO COCTO-
SITEJTBHOCTD, ¥ 00eCIIeUBaTh YCTONUMBOCTb KOMITAHUY
B JIJIUTEJILHOV ITepcrieKTuBe [14].

Takum 06pa3oM, Ie/Ib UCCIeIOBAHMUS 3aK/TI0UaIach
B pa3paboTKe CTpaTermnyeckoro moaxoia K MOHUTO-
PUHTY PUCKOYCTOMYMBOCTY KOMITAHUIT OTpaC/au mac-
CaXkMPCKUX aByarnepeBo30K Ha OCHOBE KOMIIJIEKCHOTO
AQHAIUTUIECKOTO MHCTPYMEHTAapWs, 06eCIIeUNBaOIIero
BEKTOpHOE oTpefie/ieHle CTpaTernyeckux MHANKATO-
POB UX YCTONUMBOTO Pa3BUTHSI.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.1°2025 ¢ FINANCETP.FA.RU @

METOAON0IMa UCCNEOLOBAHUA
[Ipenjaraemplii cTpaTern4eCcKuii MoaXom K mpoBee-
HUI0 MOHUTOPUHTA PUCKOYCTOMUYNBOCTU KOMITAHUI
OTpac/iy MacCaXXMPCKUX aBuarepeBO30K BKIOUaeT
COBOKYMHOCTb TPeX JIOTMUEeCK! CBSI3aHHbBIX 3TAIOB:
CeKTOpaJIbHO-0Tpac/ieBOli aHa/In3, OlleHKa COCTOSTHUS
OTpac/iy NacCaXXUPCKUX aBuanepeBo30K, BbISIBIeHNE
KJTIOUEBBIX PUCK-(HAKTOPOB B YCIOBUSX CAaHKIINIL; pas3-
paboTKa 11e1eBoit MaTpUIlbl POPMUPOBAHNS KOHKYPEH-
THOTO IIPeUMYIIeCTBa KOMITAHUY, OpMEHTUPOBAHHOTO
Ha CTpaTernvyecKuii CTeMKXOMIepCKuii IOAX0, K YCTO -
Y/BOMY Pa3BUTUIO; OIIpe/ieJieHN e CUCTEeMbI CTPaTeru-
YeCKUX MHIMKATOPOB [JIS1 MOHUTOPUHIA PUCKOYCTO -
YMBOCTY KOMITaHMM. DTallbl PEaIu3yITCS Ha OCHOBE
KOMIIJIEKCHOTO aHaJUTUIeCKOTO MHCTPyMeHTapus,
o6ecITeurBaroIero BeKTOPHOe OIpe/ieieH1e CTpaTeru-
YeCKUX MHAMKATOPOB MOHUTOPUHTA PUCKOYCTONYMBO-
CTU ¥ (MHAHCOBOJ 6€@30ITaCHOCTY KOMITAHMIT OTPaC/IN.

IlepBbIii 3TAN 3aK/II0YAETCS B BHISIBJIEHUM PUCK-
(hakTOpPOB YyCTOMUMBOTO Pa3BUTHUSI KOMIIAHUY Ha OC-
HOBe CeKTOPa/IbHO-0Tpac/ieBoro aHanu3a. [lonnumanme
u KnaccuduKauusi pUCKOB, CBSI3aHHBIX C OTIpe/ie/ieH-
HBIM CEKTOPOM 3KOHOMMUKM, TO3BOJISIET TPOBOAUTH
MPaBUIbHYIO IMAarHOCTUKY, aHAIM3UPOBATh, OLIeHUBATb,
KOHTPOJIMPOBATh ¥ TPOTHO3UPOBATH PUCKU, UTO B CBOIO
ouepenb obecrieurBaeT 3PPeKTUBHOE YIIPaBIeHe UMA.
[TpoBeeHMe OEHKN CTAOMILHOCTY IEeSITEIbHOCTI
OpraHM3alyi MPSIMO 3aBUCUT OT COCTOSTHUSI, TeH/IeH-
LI1Ii B OTPACAu U Ha PbIHKE, BBICTYIIAIOIEM OCHOBHOM
TUIOIAZKOT JJIsI OCYIeCTBJIEHUSI KOMITaHMell CBoeil
IesaTeTbHOCTM. BbIsiBiIeHMe pUCK-(haKTOPOB U OlleHKa
UX BJAMSHUSI HA KOMITAaHUM OTPaCIy ITPOBOISITCS Ha
ocHoBe MeToga PESTEL, BbIOOp KOTOPOro 060CHOBaH
3HAUMMOCTBIO ¥ YU4ETOM BO3/Ie/CTBUST SKOTOTUUECKUX
PUCKOB Ha 6M3Hec-cpey, BKIoUast KOMILIaeHC-aHaIu3
COOJTIONIEH S OTPACTIEBBIX CTAHIAPTOB.

Ha BTOpOM 3Tamne nNpoBOISITCS ONpeae/ieHNue
U OlleHKa CUJbHBIX (KOPHEBbIX KOMITETEeHIIUIi) KOM-
TIaHMM 110 HATIPaBJIEHMSIM: 001IIast CTpaTerus, cucTemMa
yIpaBaeHusi, GMHAHChI, MApKETHHT, UeJioBeuecKkue
pecypchl, TEXHOJOTUM, KOpIIOpaTUBHAsS KyJAbTypa,
MpoayKT. [Ipy 3TOM BO3MOKHOCTU KJaCCUYECKOTO
SWOT-aHan3a BecbMa OrpaHMY€EHbI 113-3a OTCYTCTBUS
KOJINYECTBEHHO OLIeHKU BJIMSIHUS PUCKOB Ha YCTO-
YMBOCTH ¥ (PMHAHCOBYIO 6€30IMaCHOCTh KOMITAHUM.
B 9T0i1 CBSI3M JaHHBI TTOAXOM, 6L YCOBEPIIEHCTBOBAH
¢ momoIbio Matpuilbl Quality Function Deployment
(QFD), mosBostoriei copmMmupoBaTh KOMMIECTBEHHYIO
OII€HKY BO B3aMMOCBSI3YU CUJIbHBIX U CJIAOBIX CTOPOH
C BO3MOXXHOCTSIMM ¥ yTpO3aMyM KOMITaHUM U Ha 3TOM
OCHOBE OTIpe/ie/INTh BEKTOPHbIe HAaIlpaBaeH!sI pa3Bii-
THSI KOMITAaHUM, OPMEHTMPOBAHHbIE Ha MOBBIIIIEHNE
(buHaHCOBOI 6€30MaCHOCTM U PUCKOYCTONYMBOCTM.
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1. BeisiBIeHHE pHCK—
(haKTOpPOB YCTOWYHBOTO
pa3BUTHS, a TAKKE
OTKPBIBAIOIIUXCS IIEPex
KOMITaHUSIMU
BO3MOXKHOCTEH Ha OCHOBE
CEKTOpaJIbHO-
0TpacIeBOTO aHAIN3a

2. Briouenue
BBISIBJICHHBIX PHCK-
(akTopoB
¥ BO3MOYXHOCTEH
B JIOTHYECKYIO CTPYKTYDPY
C HCHOJIb30BaHEM
PESTEL-ananusa

8. Pa3paboTka cuctembl 7. PamxupoBaHue nenei

CTpPaTErnueCcKux KOMITaHUH 110
HMHIUKATOPOB IS 3HAYUMOCTH IS
MOHHUTOPHHTA YCTaHOBJIEHUS.
PHCKOYCTOUYHBOCTH IPHOPUTETHOCTH
KOMITAaHUH peanusanuu

4. ITocTpoeHue MaTpuLbl
OLICHKU COBMECTHMOCTH
CHJIBHBIX U CJIa0BIX

3. IToctpoeHue CTOPOH
KIIaCCHYECKOH MaTPHITBI C BO3MOXKHOCTSIMU
SWOT-ananu3za U yrpo3amu

C HCHOJIb30BaHHEM
Mmerona Quality function
deployment

6. dopmyiupoBanue
eI, TOCTUKCHUE
KOTOPBIX CIIOCOOCTBYET
peLeHuo npodieM,
CBSI3aHHBIX C (PUHAHCOBOM
6€30IaCHOCTBI0
U yCTOIYUBBIM Pa3sBUTHEM

5. Pa3paboTka 11eneBoi
MaTpHULBl HOPMHUPOBAHHUS
KOHKYPEHTHOTO
MIPEUMYLIECTBA
KOMITaHUHI

Puc. 1 /Fig. 1. Anroputm 6u3HEC-aHanM3a: cTpaTermyeckuii NOAXoA K YyCTOMYUBOMY PasBUTUIO KOMNaHWM /
Business Analysis Algorithm: A Strategic Approach to Company Sustainability

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

Tpetwuit atann GOpMUPYET CTpATETUIECKIE VH-
IVKATOPbI PUCKOYCTOMIMBOCTY IJISI MOHUTOPUHTA
YCTOUMBOTO Pa3BUTHUsI KOMIIAHUIT OTPACIN.

Anroputm 6M3HEC-aHa/IN3a KaK MOCIeI0BaTeb-
HOCTU aHAJIUTUYECKUX ITPOLIeAYP, TO3BOJISIOIINX
chopMUPOBATH CTPATETUIO YCTONUMBOTO PA3BUTHS,
a TaKkKe OCYIIECTBISTh MOHUTOPYHT PUCKOYCTONYIMBO-
T ¥ GUHAHCOBOI 6e30ITaCHOCTY KOMITaHMIT OTpacin
MaccaskMpPCKMUX aBMaIriepeBO30K MpeACcTaB/ieH Ha puc. 1.

TakuM 06pa3oMm, UCIIOJIb30BaHNE YCOBEPIIEHCT-
BOBAHHOTO aHAJIMTUYECKOTO MHCTPYMEHTAapHs CTpa-
TermnyecKoro Moaxoa K MpoBeLeHNI0 MOHUTOPUHTA
PUCKOYCTONYMBOCTY KOMIAHUI OTPAaC/IM MacCakup-
CKMX aBMAIepeBO30K JAeT BO3MOKHOCTD BbISIBUTH
CeKTOPaIbHO-0TPAcIeBbIe PUCK-(DAKTOPHI (YTPO3BbI)
1 (GaKTOpPBI ycIexa, KOTopbie B HauboblIel cTereHn
MOTYT ITOBJIMSITh Ha IesITeIbHOCTh KOMIIAHMY, a TAK)KE
MTO3BOJISIOT 60j1ee 3 PEeKTUBHO TPOBECTYU CTPATEI Y-
YeCcKuil aHaau3, pa3paboTaTh WM MepeHaCTPOUTD
CTpaTeruio pa3sBUTHUSI KOMITAHUM, YTOOBI TOBBICUTH
ee GMHAHCOBYIO 6€30ITaCHOCTDb ¥ PUCKOYCTONUMBOCTb.

PE3YJIbTATbl UCCTIEAOBAHUA
CeKTOpanbHO-0TPac/eBOM aHA/IU3, OLLEHKA COCTOSIHUS
oTpac/u naccaXMpCcKMxX aBuanepeBo3okK. BoisisneHnune

K/IOY€EBbIX PUCK-(PAKTOPOB B YC/IOBUSIX CAHKLUIA
CornacHO yCTOSIBIIENCSI KOHIIEMI[UM CeKTOPaAbHOM
skoHomuku K. Knapka [15], oTpacib naccaskupckmx
aBuarepeBO30K OTHOCUTCS K TPETUUHOMY CEKTOPY
3KOHOMMKM. ETO pa3BuTHe OCIIOKHSIETCS U3-3a BJIN-
sHus ¢ 2019 r. orpannuenuit B ¢Bsizu ¢ COVID-19,
a 3aTeM BBEIOEHHBIX CAHKIUI CO CTOPOHBI HEAPY-
SKeCTBEHHBIX CTpaH. [I0 JaHHBIM KOHBIOHKTYPHBIX
OMPOCOB PYKOBOAUTeEJIEl OpraHm3aiuit, OKka3bIiBalo-
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IIMX pas3JINIHbIe YCIIYTU BO BCeX CyobeKTax Poccumii-
ckoit demepanyy, KIOUEBbIMU CEKTOPATbHBIMU TEH-
meHuysiMu 2022 1. MOXKHO Ha3BaTh:

e CHUXEeHMe MHIeKca MpeAlpuHUMAaTeNIbCKOI
YBEepPeHHOCTU Ha 8 NIYHKTOB, IIPU 3TOM HaCTpoeHue
61M3Heca BBIIVISIIANUT JyUIlle, YeM BO BpeMsI ITaHIe MU
B 2020 r.;

e YXYAIIeHMe KIIUYeBbIX IToKasaTesnei 1eJ0BOro
KJIMMAaTa, B YaCTHOCTH, CHIKeHMe Ha 17% cripoca Ha
YCIyTH;

e yMeHblIlIeHue npuobun Ha 20%;

e yXy[llleHVe 9KOHOMMYECKOTO ITOJI0KEeHUS KOM-
naHuii Ha 18%.

B TO ke BpeMsI UMCIIeHHOCTD 3aHSIThIX B TPETUUYHOM
CeKTOpe 0CTajach MPaKTUUECKY CTabUIbHOI B ITOC/IE] -
HMe YeThIpe KBapTasia 1 cocTasiseT (—5%). [Ipu aTom
66% pecroHIeHTOB OTMEeTUIM pe3Koe yBeJnueHue
JaBJieHMs Ha OM3HeC 13-3a SKOHOMMYECKO Heolpee-
JIEHHOCTM, 2 BaKHBIMM OI'PAHMYEHUSIMU JIJIST Pa3BUTUS
OM3Heca Ha3Ba/IM «HEIOCTATOK (PMHAHCOBBIX CPEICTB»
" «BBICOKMI1 YPOBEHb HAJTIOTOOOIOKEHUS»°,

Pe3ynbTaThl KOHBIOHKTYPHBIX OTIPOCOB MTOATBEP-
SKOAIOTCS JAaHHBIMY OPUIIMAIbHON TOCYIapCTBEHHOM
craTucTuky 1 PocaBuanym?: oTpacib rmaccaxkxmpckmx

5 JIunkuug, T. M., Ocrankosuu I.B., Kutpap JI.A. [leno-
BOJi KMMMaT B chepe yoryr Bo II xBaprane 2022 roma. Ha-
LMOHAJNbHBIT ~ MCCIeIOBATeNbCKUIT  YHUBEPCUTET  «Bbic-
mast IKosa SKoHoMuku», 2022. URL: https://www.hse.ru/
data/2022/06/30/1639235556/DK _services_2Q2022.pdf (mara
obpamrenus: 02.07.2023).

4 TlepeBo3ku maccaxkupoB. MuHMUCTepcTBO TpaHcrnopTa Poc-
cuiickoit  ®epmepauuu. demepansbHOe AareHTCTBO BO3[IYII-
Horo TpaHcrmopta. PocaBmaums. URL: https://favt.gov.ru/
dejatelnost-vozdushnye-perevozki-perevozki-passazhirov/
(mata o6painenus: 02.07.2023).
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aBuanepeBo30k a0 nangemum COVID-19 Haxoguiach
Ha CTaJuM POCTa, TEMIIbI pOCTa cocTaBiisuiu 6osee 10%.
B 2022 r. oTpacib HaXOAUAACh B COCTOSTHMM BbIKMBAHMS.
CaHKIIMM, UCXOMSIINE CO CTOPOHBI HeJIPY>KeCTBEHHbIX
CTpaH, ObLIM HalleJIeHbl Ha TO, YTOOBI ITOJIOKUTh KO-
Hell rpa>kagaHcKoil aBuanuu Poccun. Kputuueckui
POCT PUCKOB 0OYCIOBJIEH TIPEXKIE BCETO 3aIIPETOM Ha
GOJIBIIMHCTBO (PMHAHCOBBIX OIlepalluii, B TOM UMCIe
3aIpeToM CTPaxoBaHMsI, KOTOPOE SBJIIeTCS 00s13a-
TebHBIM JIJI51 TTOJIETOB, a TAKOKe JIM3WHTa — OCHOBHOTO
crioco6a MprobpeTeHNs MAaCCAKUPCKUX BO3TYITHBIX
cynoB. Pa3pbiBbl KOHTPAKTOB C JIM3MHTOAATEISIMMA CTa-
JIY IPUYMHOI TOTO, UTO 3HAUMTEIbHAS YacTb ITapKa
BO3AYIIHbBIX CYJOB POCCUIICKMX aBMaKOMITaHMIi OKa3a-
JIaCh TIOJ YyTPO30Ji apecTa, MCK/IIoUeHne ObII0 CoeIaHo
TOJIBKO JIJIS1 CAMOJIETOB, HAXOASIIMXCsI B GMHAHCOBOM
JIU3UHTE, A0S KOTOPBIX He3HaunTenbHa. C 27 deBpais
2022 r. aHTUPOCCUNCKME CAaHKLIVM BKIOUAJIN 3aIIpeT Ha
MOJIETHI BCEX POCCUICKMX aBMAKOMITaHU B BO3LYIIHOM
nmpoctpaHcTBe EBpocoio3a, YTO COKpaTUIIO TacCasku-
poroTok. OTBeTHBIM I1arom Poccuu 6bL1 3ampeT Ha
MpOoJIeT CaMOJIETOB HeJIPY>KeCTBEHHbBIX CTPaH yepes
Tepputopuio Poccun.

BbISIB/IEHHBIE PUCKY MOKHO YKPYITHEHHO 0000IIUTD
KaKk (pMHaHCOBbIE (DBIHOUHbBIE, OTTepallIOHHBIE U JIUK-
BUIHOCTH) U He(MHAHCOBBIE (CTPAHOBBIE U PETVOHAJIb-
HbIe, TIpaBOBbIe, peITyTalMOHHbIE), KOTOpPbIe TaKxke
Hen36eKHO BIMSIIOT Ha (MHAHCOBYIO 6€30T1aCHOCTh
U YCTOMUMBOCTD OTPAC/IU MTACCAKUPCKUX aBUaTiepeBo-
30K. B yrBepskmenHoi1 B 2022 r. [IpaButesibcTBOM PO
KOMIIJIEKCHO MporpamMmme pa3BUTHUS aBUALIMOHHOM
otpaciu Poccuiickoit @epepanyu mo 2030 r. 3ariaHm-
poBano 6osee 770 mipa py6. B Buie CyoCUaMpoOBaHmsI
BHYTPEHHUX MMacCaKMPCKUX aBMaAPeiicoB, a TaKKe Ha
MOJIIeP>KKy aBuacTpoeHusi. CerofHs Ao CaMOoJIeTOB
MHOCTPAHHOI'O TTPOM3BOCTBA B ITapke CaMOJIETOB POC-
CUICKUX aBMAaKOMIIaHUI 111 KOMMePYeCKMX IepeBo-
30K COCTaBJISIET OKOJIO 67 %, IpU 3TOM Ha MHOCTPaHHbIE
aBuasaiiHepbl IPUXOAMUIIOCH IpUMepHO 95% Bcero
rmaccaxkxupoobopora. B yc1oBusIX caHKIINIA, 3ampe-
TUBILINX TTOCTaBKM HOBBIX MHOCTPAHHbBIX JIaliHEPOB,
a Takke 0OCTYsKMBaHME Y3Ke UCITOIb3YEMbIX CAMOJIETOB,
MPOM3BeeHHbIX 32 PyOesKHOM, Iepes, POCCUIICKUM
aBManpoMOM TOCTaB/eHa 3afadya HapacTUThb OO
OTeueCTBeHHBIX CaMOJIeTOB C HbIHeITHMX 33% 1o 81%.
C yueTOM YCIIeNTHOV peanusaiuu NporpaMmm UMIIOp-
tosamelteHus B 2022-2030 rr. npenycMaTpUBaIOTCS
noctaBku 1036 maccaXkMpCcKuX CaMOIeTOB [AJIsT HY K],
IrpakgaHCKO aBMaLn.

TakumM 06pa3oM, BBeJleHIe CaHKINii MpoTuB Poc-
CUM OTKpPbIBAeT HOBbIE BO3MOSKHOCTM [IJISI pa3BUTUSI
COOCTBEHHBIX OTEUECTBEHHBIX CUCTEM U IIPOTPaMM
aspoHaBUTaILVM, KOTOPbIe 0becrievyaT aBTOHOMHOCTb

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.1°2025 ¢ FINANCETP.FA.RU @

¥ TTOBBINIEHHYIO 6€301aCHOCTh IPasKAAHCKOI aBUAIUN.
JTO TaksKe MO3BOJISIET MePEKII0YNTHCS Ha TPOU3BOICT-
BO OTeUYeCTBEHHbBIX aBMajaliHepPOB M PACIIMPUTH 30HY
BHYTpPeHHUX 10eTOB. C yueTOM OTPOMHO Teppu-
Topumn Poccuiickoilt @enepatinm rnepeopueHTans Ha
BHYTPEHHUII PbIHOK aBMUAIe€PeIeTOB MTOCIOCOGCTBYET
PasBUTUIO TYPUCTUIECKOI MHPPaACTPYKTYphl Poccuu,
OPUTOKY KalluTaaa M MHBECTULIUI B PETMOHBI. DTO
TaKkKe CIIOCO6CTBYET POCTY BHYTPEHHETO Typu3Ma,
TOCTEeIPUMMCTBA U YBeJIMYEHMIO TacCaskMPOTIOTOKA
POCCUTICKMX aBMaKOMITaHWT. BaKHBIM IMpeUMYyIlleCTBOM
Poccuut B TaHHOI CUTYaLUU SIBJISIETCS €€ O0IIMpPHAsT
TepPUTOPUS, a TaKXKe COTPYLHUUYECTBO C APYXKeCT-
BEHHBIMM CTPaHaAMM, UTO CIIOCOOCTBYET pa3BUTUIO
aBMACOOOIIeHNIA.

II7151 BBISIBJIEHMSI YTPO3 ¥ BO3MOXXHOCTE KOMIIa-
HuM Mbl uctionb3oBany PESTEL-ananm3, Tak Kak OH
M03BOJIsIeT OLIEHUBATD BIMSIHME IKOOTUYECKUX U KITU-
MaTUYeCKUX PUCKOB, OGHAKO MbI MOAUMDUIIMPOBAIN
TTOAXOT, YTOOBI TIOMYYUTH KOJTMUECTBEHHbBIE OIEHKN
JeiicTBus pakKTOPOB. AJITOPUTM 3aK/IIOUAJICS B OIpe-
JleJIeHM M BIUSIHUS Ha OTPAC/Ib KaKI0/ KOMIIOHEHTbI
BBISIBJIEHHOTO (haKTOopa (CHUIbHOe/cpenHee/cnaboe),
YCTaHOBJIEHM! BECOB KOMIIOHEHT METOL0M ITOIIapHO-
rO CpaBHEHMS € TIepeBoAOM B 6asbl. Cuita BAUSHUS
(haKkTOPOB TaKkKe MIePEBOAN/IACH B UMCIOBbIE 3HAUEHUS
(5/4 — cunbHOe, 3 — cpenHee, 2/1 — cnaboe), ¢ pacue-
TOM pe3y/lIbTUPYIOIINX BECOB IIyTeM YMHOXeHMS Beca
KOMIIOHEHTHI Ha Bec akTopa. C y4eTOM CUIbI BIUSHUS
oInpeaenu/ii CPOYHOCTb pearMpoBaHMsI Ha Kaskblil
akTop (5 — oueHb CPOUHO, 1 — He CPOUHO) U XapaKTeP
BAUSIHUS (—1 OTpULIaTeNbHbIN, +1 ITOTOKUTETbHBIN).
[TyTeM YMHOKEHUS pe3yIbTUPYIOIIEro Beca pakropa
Ha CPOYHOCTD pearupoBaHMsI U XapaKkTep M3MeHeHNsI
paccumMTamy OKOHYATeNbHYIO OLLEHKY BIAMSHUS KaXXI,0T0
(akTopa. ®akTOpPHI C OTPHULIATEIHHOI OLIEHKO pac-
CMAaTpPUBaIUCh KaK YI'PO3bl, C TOJIOXKUTENBHON — KaK
BO3MOKHOCTHU. O6001eHHbIe pe3yabTaThl PESTEL-aHa-
JI13a TIPeACTaB/IeHbI Ha puc. 2, Kak gyarpaMma mpouist
613Hec-cpebl KOMIIAHMI OTPACIM MACCAKUPCKUX
aBMaIepeBO30K B pa3pese MOINTUYECKON, SKOHOMU-
YeCKOi, COLMaIbHOM, TEXHOJIOTMYECKOI, IPaBOBOI
M 3KOJIOTMY€eCKOI KOMIIOHEHT.

PesynbTaThl aHa/M3a ITOKA3bIBAIOT, UTO HAMOOIb-
IIYIO YIPO3Y C HEOOXOAMMOCTBIO OBICTPOI peaKIun
IIJISI TesITeIbHOCTY KOMITAaHUM ITPeACTaBISIOT TaKyue
(akTopsl, KaKk: BoeHHAs ornepaiust Ha YKpauHe; 1o-
BBIIIEHME 1]eH Ha TOIJIMBO; Y)KeCTOUueH e CaHKIMIA
npoTuB Poccun 1 BBeleHMEe OTBETHBIX CAHKLMIA, UTO
B COBOKYITHOCTM MOYKET IIPUBECTU K CYIIeCTBEHHOMY
YBEJIMYEHUIO 3aTPAT U CHIDKEHUIO 3G PeKTUBHOCTI
JlesITeIbHOCTY KOMITaHMii oTpaciu [16]. Hamryumme
BO3MOXXHOCTY 00eCTIeunBaloT (PaKTOPbI, CBSI3aHHbIE
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Puc. 2 / Fig. 2. Dnarpamma npoduns 6u3Hec-cpeabl KOMNaHUi OTPacan NACCAKMPCKMX aBUanepeBo3okK /
Business Environment Profile Diagram for Companies in the Passenger Air Transport Industry
McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

C Y’KeCToueHyeM TpeboBaHMi K 6€30ITaCHOCTH ITOJIETOB,
YTO CITIOCOOCTBYET MOBBIIEHMIO PEITyTaI[M/ AaBUAKOM-
THaHUIl ¥ UMUIKa POCCUIICKOTO aBMacTpoeHus. B To
5Ke BpeMsI yTpo3 ropasio 60sbIiie, 4eM BO3MOKHOCTENA,
YyTO TpebyeT OrepaTUBHOI MepeHacTPONKM CTpaTerun,
MOHMUTOPMHTA U KOHTPOJIS 3@ PUCKOYCTOUYMBOCTHIO
u (prHaHCOBOJI 6€30ITACHOCTHIO0 KOMITAHWIA.

Paspa6otka ueneBoit Mmatpuubl HhOpMUPOBaAHUSA
KOHKYPEHTHOr0O NpeuMyLL,ecTBa KOMMaHUM,
OPUEHTUPOBAHHOIO Ha CTPaTerMyecKui
CTEMKXONIAEPCKUIA MOAXOA, K YCTOMUYUBOMY PasBUTUIO
Anpobaius rpeayiaraeMoro moaxo1a IPoOBOAMIACH
Ha KomnaHuu I'pynmna «Aspoduor». Pa3zpaborka 1e-
JIeBO¥ MaTpuIilbl GOPMUPOBAHNUS KOHKYPEHTHOTO
MmpeuMyIiecTBa KOMIaHUM, OPMEHTUPOBAHHOTO Ha
CTpaTernyecKuit CTeMKXO0NAePCKUI MOAX0, K YCTOM -
YMBOMY Pa3BUTUIO, BK/II0UAeT COBOKYITHOCTb aHA/IM-
TUYECKUX MPOILeLYpP OLleHKM PeaqbHOIO COCTOSTHUS
KOMIIaHUMU, ee TIOJIUTUKYU YCTOMNUMBOTO Pa3BUTHUS
u GpMHAHCOBOI 6e3omacHocTH. 'pyrma «AapodmoT»
Ha npoTskeHun moutu 100 jieT IBASIeTCS 4acThio
umuaka Hamei crpansl. C 2006 . oHa paborana
B COCTaBe MeXIyHapomHOro anbsiHca SkyTeam, HO
B 2022 r. MpMOCTaHOBWIA CBOE UJIEHCTBO B MEKIyHa-
POAHOM alibsiHCE B CBSI3U C caHKLMSIMU. [IpoBeneH-
HbIi aHAIM3 TTO3BOJIMJI BBISIBUTH IIPOGIEeMHbIE 006/1a-
CTU B KOMITaHMM, KOTOPbIe TIPeACTaBIISIIOT yTPO3y ee
(buHaHCOBOI 6€30MacHOCTM. B CJIOKHBIX PHIHOUHBIX
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YCIOBUSIX KOMITaHMS MMeeT Mpu3Haky hUHAHCOBOI
HeCOCTOSITeJIbHOCTH, UTO CBSI3aHO C OTPaHUUYEHUSIMU
1o Bcemy mupy u3-3a COVID-19, a Takke caHKIIUSI-
MM CO CTOPOHBI He[IPY>KeCTBeHHBIX cTpaH. B 2022 r.
aKL MM KOMIIAaHUM CTaIN ayTCcaigepoM pPOCCUICKO-
ro pblHKa, CYMMapHO 3a JBa NOCJAeJHUX roja ak-
uu ynanu 6osiee yem B 4 pasa, OAHAKO, HECMOTPS
Ha BCe BbI30BbI, KOMIIAHUS OCTaeTCs AUAePOM Mac-
CaKMPCKUX aBuarepeBo3ok. OHa MpuaepkmuBaeTCs
MIPUHIMIIOB YCTOMYMBOTO pa3BUTHS, POKYCUPYSICh
Ha o0ecreyeHMY HeNpepbIBHOCTY OIlepaliMOHHOI
JlesITeTbHOCTU U TPAHCIIOPTHOJ TOCTYITHOCTM CTPaHbl
u ee pernoHoB’. OHa o6samaeT GJIOTOM HaccaskuUp-
CKJX CAMOJIETOB, KOTOPbIE OTINYAIOTCSI BBICOKO 3(h-
(bekTUBHOCTBIO B HOTPE6GIEHUN TOILIMBA, HUSKUMU
BBIOpOCAMM MAPHMKOBBIX Ta30B U IITYMOM Ha MeCT-
HocTu. [TyTeM MoepHM3al MM CBOEro apuamnapka
KOMITaHMSI CMOIJIa 3HAYUTEIHHO COKPATUTH BHIOPOCHI
COs 3a nocimegHue necsTth JieT. Kpome Toro, OHa BHO-
CUT 3HAUMUTEJbHbINV BKJIAa[, B pa3BUTHUE POCCUICKON
aBUACTPOUTENBHON OTPACIN, SIBISISICh KPYTTHEIIUM
3aKa3uMKOM OTeueCTBEHHBIX MacCaXKUPCKUX CaMO-
neToB. Takoe MapTHEPCTBO HE TOIBKO CIIOCOOCTBYET
BHeJpeHMI0 TIepCIeKTUBHBIX MOo/esieli BO3AYIIHbIX
NajiHepOB, HO TaKXe MOJAAepKUBaeT pa3BUTHE BbI-
COKOTEXHOJIOTUYHOJ cepsl U cOXpaHeHMe pabounx

5 ObuumanbHblii caiiT aBuMakoMmanuy «Aspodmaor». URL:
www.aeroflot.ru (mata o6pamenus: 02.07.2023).
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MecT®. B pe3ynbraTe aHanm3a ObUIM BbIENE€HBI KOP-
HeBble KOMIEeTeHIMY KOMITaHUM, OTpakarliue ee
CUJIBHBIE CTOPOHBI: CITOCOOGHOCTD K OBICTPOIL ajamnTa-
LM K MEHSIIOIIMMCSI YCIOBUSIM; Pa3BUThIE HaBbIKU
COTPYOHMYECTBA U B3aUMO/IeiCTBISI, KOTOpbIe BeoyT
K Pa3sBUTUIO MAPTHEPCKUX CeTeli; BbICOKAsT TeXHOJIO-
rudeckast U Texuuueckas 3pdekTuBHOCTh. Ha ocHOBe
0000111eHMsI BBISIBJIEHHBIX YI'PO3 (PUCKOB) ¥ BO3MOK-
HOCTEeI CO CTOPOHBI BHEITHEN Cpefibl, a TaKXKe CUJIb-
HBIX U CJTaOBIX MMO3UIIMIT KOMIIAHUM C UCIIOIb30Ba-
Huem SWOT-aHanu3a 6b1a paspaboTaHa MaTpuiia
OIIEHKM COBMECTMMOCTY CUJIbHBIX U CJIa6bIX CTOPOH
C BO3MOKHOCTSIMM U YTPO3aMM, AJIs1 Yero NpuMeHeH
MaTpuuHbIii Mmeton Quality Function Deployment,
KOTOPBIN TTO3BOJISIET MTOHSITh, HACKOJIbKO 3HaUMMa
CBSI3b TOJI MJIM MHOW CUJIbHOJ (c1ab0ii) CTOPOHBI
6u3Heca C TOM MU MHO yrpo30ii (BO3MOXKXHOCTHIO)
(puc. 3). AHanU3 BAMSHUS T€X WIU UHBIX BO3SMOXXHO-
creii  yrpo3 Ha I'pynny «AspoduioT» mIpoBOAMIICS
B CpPaBHEHMM C IMIaBHBIM KOHKypeHTOM 3AO0 «I'pym-
rma kommauuii C7» (B cron6uax 10 u 21 mpocrasie-
HbI 6aJTbl BAUSHMS HakTopoB. CMHMIT KBagpaT AJIst
I'pynnsl «AspodnoT», 3enensiit ajast 3A0 «I'pymnna
KoMmraHuii C7»), 6eHUMapKMUHT MOCTYXKUJT HABUTATO-
pOM 7151 pa3pabOTKM MepCreKTUBHBIX HAITPaBIeHMIA
IMOBBIIIEHUS] PUCKOYCTOMUYMBOCTY U (PMHAHCOBOL
6esomacHocTy I'pymiibl «AspodiioT». [IpoBeneHHbI
aHaau3 MO3BOJIMJI aKIleHTUPOBATh BHMMAaHMe Ha
(dakTopax, KOTOpble HaOpaau HanMboIbIllee Koauye-
CTBO 0a/IJIOB ¥ GbUIM TTIOMeUeHbl B MaTPULIE KeITOM
3aJIMBKO.

[TpoBeneHHbIN aHA/IN3 TO3BOJIMII aKIEHTUPOBATh
BHMMaHMe Ha yTP03aX HEXBATKM KBATUDUIIMPOBAHHBIX
KaJIpOB B CBSI3U C MOOM/IM3alIMel, a TaK)Ke POCTOM
TeKy4yecTU KaapoB mmioToB. [To mHenuto C. 0. [1a3b-
€Ba, «<BbICOKOKAYeCTBEHHbIN Ue/ioBeueCKuii KarmuTaai»
SIBJISIETCS] «CTPATerMuyecKuM pecypcomM» KOMMIaHU
Y CTPaHbl, aKKYMYIMPYIOINM «MHTEeJIeKTYaIbHbIN,
busmonornueckuit, TPyAOBOI U COIMATbHbIN ITOTEH-
Lyau aogeii» [3], KOTOpbIi ciaefyeT MoALepKUBaTh
1 06€eCIIeunThb ero pasBUTHE.

BbIsiB/ieHHBIE PUCKY HEraTUMBHO CKa3bIBAIOTCS HA
(bMHAHCOBOM TOIOKEHNUY U YCTOMUMBOCTM KOMITAHUMA.
[Tpy 3TOM NpaKTUYECKU BCe ee CUIbHbIE CTOPOHDI
MOTYT OBITh peay30BaHbl HA OCHOBE POCTAa BHYTPEH-
Hero Typyu3Ma ¥ MOBBIIIeHMS CIIPpoca Ha BHYTPeHHMe
aBMarnepeseTsl, 1JIs Yero TpebyeTcst rocynapCcTBeHHast
nojepskKa.

¢ [TepeBO3KM MaccakupoB. MUHMUCTEPCTBO TpaHcropTa Poc-
cuiickoit ®epepauyn. PocaBuanus. URL: https://favt.gov.ru/
dejatelnost-vozdushnye-perevozki-perevozki-passazhirov/
(mata o6paienusi: 02.07.2023).
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Ha ocHoOBe MHTepIpeTauuy pe3yabTaToB OI[€HKNU
COBMECTMMOCTY CUJIBHBIX U CJIAOBIX CTOPOH C BO3MOK-
HOCTSIMM ¥ yTpo3aMu hOpMUPYeTCs IeieBast MaTpuila
KOHKYPEHTHOTO IIPpeMMYyIlecTBa KOMIIaHUY, KOTOpast
BKJ/IIOUAEeT BEKTOPHbIE HAPaBIeHNs ITOBbIIIEHMS
PUCKOYCTOMUMBOCTY U (GMHAHCOBOV 6€30MacHOCTHU
I'pyrist «A3poduioT», IPOpaHKMPOBAHHbIE B COOTBET-
CTBUY C YPOBHEM IIPUOPUTETHOCTU. MaTpuIia CITy>KUT
HABUTaTOPOM Pa3pabOTKM CTPATETUM YCTONUMBOTO
pasBUTHUS Ha OIVKANIITYIO TIEPCIEKTUBY: IIEPECMOT]
KaJpOBOJi TMTOIUTUKHA; YBEJIMUEHIME IOV TIEPEBO30K
Ha TeppuTopun Poccun; pasBuTie H1U3KOOIOKETHOTO
CerMeHTa MacCaKUPCKUX IIePEeBO30K; OTKPBITVE HOBBIX
xab0B Ha TeppuUTOpPUM Poccuut; CHIKeHMe ITOTpebIeHust
ToIMBa U BbIOpocoB CO2; pasBUTHME BEPTUKATbHOI
MHTEerpaiymn; epecMoTp MapKeTUHIOBO TOMUTUKHA,
roAaepskKa pOCCUIICKOTO aBUaCTPOEHMST; pa3BUTHE
CUCTEMBI MeHeI)KMEeHTa KaueCcTBa; BHeIpeHMe VCKYC-
CTBEHHOTO MHTEJIEKTA [IJI1 KOHTPOJIS COOTHOIIEHUT
MeKAY KaIMTaaoM 1 00513aTeTbCTBaMM, 0632 TeTbCT-
BaMM ¥ aKTUBAMU, KAaIIMTAJIOM U aKTUBaAMMU, IIPUObI-
JIbIO ¥ pecypcaMii; OTKPbITVE HOBBIX HaIlpaBJIeHUIt
B IPY’KeCTBEHHbIE CTPAHBI.

OnpepeneHune cMcTeMbl CTpaTErMYECKUX UHAUKATOPOB
AN MOHUTOPUHIA PUCKOYCTOMUMBOCTU KOMMNAHUM
3aBepHialiuM 3TAallOM CTpPaTermMueckoro moaxo-
Jla SIBJISIETCSI MOHUTOPUHT CTPaTETUM YCTOMUMBOTO
pa3BUTHUS, OCHOBAHHbBIII HA GEHUMApPKMHTE C UC-
M0JIb30BaHMEM M0Ka3aTeseil KOHKYPeHTHBIX Ipe-
MMYILECTB — MHAMKATOPOB PUCKOYCTONUMBOCTU
[17]. KnroueBbIM acIieKTOM MOHUTOPMHTA SIBJISIETCS
(uHaHcoBast 6e30macHOCTb KaK 00001 eHHasT Kpu-
TepuasibHas OlleHKa CTpaTerny yCTONUMBOrO pas3Bi-
TUSI KOMITAHUM, KOTOPasi CBsI3aHa CO CIIOCOOHOCTHIO
YIIPaBJISITh OM3HEC-pUCKaMU, BAUSIOMUMY HA HU-
HAHCOBYIO COCTOSITEJIbHOCTD ((MHAHCOBBIE PUCKN)
1 obecreunBaTh YCTOMUMBOCTD KOMIAHUM K GU-
HAHCOBBIM PUCKaM (PbIHOYHBIM, OTIePaI[MOHHBIM,
JIMKBUIHOCTU) U He(MHAHCOBBIM pyUcKaM (IIpaBo-
BBIM, penyTallMOHHBIM). B 3TOJ CBA3M B KauecTBe
CTpaTernyecKMX MHAMKATOPOB JJIsI MOHUTOPUHTIA
B COOTBETCTBUM C [IOCTPOEHHO 11e/IeBOJ MaTpulLiein
KOHKYPEHTHOT0 IpeuMYyIlecTBa, 3aaklieil BeKTop-
Hble HaIlpaBJ/ieHMsI TTOBBIIIEHMS] PUCKOYCTONYMBOCTU
" GUHAHCOBOI 6e30macHOCTH, onpeneneHbl 10 moka-

3aTeneit (cM. mabauyy).

B ma6auye nipencTaBieHbl KIIOYEBbIE PUCKHU, YBSI-
3aHHbBIE C COOTBETCTBYIOILMMMU CTPaTErMUeCKUMU UH-
JMKaTOpamMmy pUCKOYCTONUYMBOCTH, a TAKXKe UX TIPO-
THO3HbIe 3HAUeHMsI TT0 KPYITHEeNIIIMM aBUaKOMITaHUSIM
Poccun, paccuntanHblie 3a mepuog 2017-2021 rr. ¢ mpo-
rHo3oM a0 2030 r., ¢ MCII0JIb30BaHMEM B3BeIIeHHOM
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A
) £ A A
0O >0
A0
A
Ouenka
CubHbIe Brico
CTOpOHBI bOJIb 00 b 0 5 Db
B 5 pb i o Ilenesoe | Crenenn Beco- | Becomocts,
i 3 5 | 3HaYeHHE | yIyqlUICHUS MOCTb %
BosmozkHOCTH % .
H YTPO3BI
1 2 3 4 5 6 7 8 9 10 11 12 13 14
A ®
Wil 40 | 131 0,44 015 | 131 0,15 2,0 10 40 0,15
9 poccHiiCKHX aBHAKOMIAHHUI
AN
o L ] 50| o054 | 018 0,18 1,63 40 1,0 50 0,18
oTpaciu
AN
Hynesas craska HJIC 4,0 0,15 0,15 0,15 3,0 1,0 40 0,15
A}
Pa3BuTHE HOBBIX ABHAHATIPABICHHUIT 50 023 50 13 63 023
1o Pocenn
N D @)
Poct BiyIpetiero Typia so| 212 | 2 | 030 | oo | oo 030 5001 LT 83 030
¥ TOCTETPHIMCTBA
N @)
ViKeCTOYCHHE CAHKIIHIT 3,0 0,08 0,08 0,25 2,0 0,7 2,0 0,08
Prckn BbIX01a U3 CTPOSt
3aKyIUIEHHBIX arperaTos, 3,0 0,28 3,0 0,8 2,3 0,09
KOMIIOHEHTOB i MaTepHaloB
AN
CokpaliieHHE IeSTeTbHOCTH H3-32
«BCTIBILIKI TPHIIA, OCIIBI, 3,0 0,12 0,09 0,12 0,12 3,0 1,0 3,0 0,12
XaHTaBUPYCA WM KOPOHABHPYCA
/AN
CHIDKEHHE PeabHBIX 30 0,09 0,09 3,0 0,8 23 0,09
ACIIONAracMbIX JI0X0JI0B POCCHSH
@)
TloBbiieHrE IEH Ha aBraTomimBo | 4,0 0,17 0,50 0,50 0,17 5,0 1,0 40 0,17
Henocrarok kBatuguIMpoBaHHBIX
KaJ[poB Ha PHIHKE B CBSA3M 5,0 0,14 2,0 0,7 33 0,14
¢ MoOmITH3AIHEH
A
BeposTHOCTb BOSHUKHOBEHHS
HEraTHBHBIX H3MEHEHHI 4,0 0,17 1,49 0,17 0,17 40 1,0 40 0,17
B OKpY’KaloILei PUPOJIHOI cpesie
A} ) A
YcuseHne KOHKYPEHTOB 5,0 0,41 0,41 0,14 0,41 0,14 0,14 2,0 0,7 33 0,14
HToro cuibHbIE CTOPOHBI 5,61 5,33 0,87 2,12 3,03 1,09 2,79
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PAN
A
O
Ouenka
Otcyrcraue
CraGie CraGbie Tpecg;emo:o
Ciaboe Poct . HToro BO3MOK|
Bax- MapKETHH~ KOJIMYECTBA Lenesoe | Crenenn Beco-
(uHancoBoE TEKy4eCcTH . o Becomocts e HoCTH /
HOCTB pA— TOBbIE KaIpoB (puumpo-| 1 2 3 4 5 | 3Ha4YCHHE | yIyULICHHUS MOCTb, % -
BosmoxHoCTH KaMIaHAH BaHHBIX
M yrpo3bl MUIO0TOB
15 16 17 18 19 20 21 22 23 24 25 26
) @) @)
TIpCKpAIICHHE [ONETOR 40 0,44 0,44 0,44 2,0 1,0 40 | 0145 | 4640
9 POCCHICKHX aBHAKOMITAHUI
N N
E;’;Zf;f"““a" MR 5,0 0,18 0,18 40 1,0 50 | 0,181 2,900
/AN
Hynesas craska HJIC 4,0 0,15 3,0 1,0 4,0 0,145 0,580
/AN
Ef];:z:::onux aBHAHATPABJICHUI 5.0 023 50 13 6.3 0227 0453
/AN
Poct pityTpetisiero Typusma 50 | 030 50 17 83 | 0302 | 8,157
1 FOCTENPHUMCTBA
VKecToueHHe CaHKIHA 3,0 0,74 2,0 0,7 2,0 0,08 0,3

Pucku BbIxoaa U3 cTpost
3aKyIUICHHBIX arperaTos, 3,0 0,84 3,0 0,8 2,3 0,09 0,6
KOMITOHEHTOB H MaTepHaNoB

CoKpalleHIe AeATeIbHOCTH U3-3a
«BCIIBIIIKM TPUIIIA, OCIIBI, 3,0 1,12 3,0 1,0 3,0 0,12 0,7
XaHTaBHUPYCa MM KOPOHABHPYCa

CHIDKEHHE PpeabHbIX

3,0 0,84 3,0 0,8 23 0,09 0,7
pacroaraeMbIX J10X0/I0B POCCHSIH

TloBbIlIEHNE 1IEH HAa aBUATOILUINBO 4,0 1,49 0,17 5,0 1,0 4,0 0,17 0,3

Henocratok KBaIM(HIUHPOBAHHBIX
KaJIPOB Ha PHIHKE B CBSI3U 5,0 0,14 1,24 1,24 2,0 0,7 33 0,14 2,5
¢ MoOwIH3aLmeit

BeposTHOCTh BO3HHKHOBEHHS
HETaTHBHBIX N3MCHCHHUH 4,0 0,50 4,0 1,0 4,0 0,17 -1,5
B OKPY>Karoleif IpHpoaHoOH cpesie

Ycunenne KOHKYpeHTOB 5,0 1,24 1,24 0,41 0,14 2,0 0,7 33 0,14 1,4

Htoro ciabblie CTOPOHBI 5,61 1,41 1,22 0,76

Puc. 3 / Fig. 3. MaTpu1ua OueHKM COBMECTUMOCTU CUAbHbIX U C1AbbIX CTOPOH C BO3SMOXXHOCTSIMU
u yrpo3amu / Compatibility Matrix of Strengths and Weaknesses with Opportunities and Threats

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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Tabnuua / Table
Crpatermyeckme MHAMKATOPbl PUCKOYCTOMYMBOCTU KPYNHEMLLMX aBUakomMnanuin Poccum /
Strategic Indicators of Risk Tolerance of the Largest Airlines in Russia

®uHaHCoBblE
(PbIHOYHbIE PUCKK):
AMHaMKKa Aonu

0,12 8 0,6 7 0,84 4 0,48 6 0,72

pbIHKa

®uHaHCOBbIE (PUCKK
NIMKBUAHOCTK):
burHaHCcoBas
6e3onacHoCTb

0,13 6 0,65 6 0,78 3 0,39 4 0,52

[paBoBble pucKm
3 | (3xonornyeckas 0,1 8 0,8 5 0,5 3 0,3 2 0,2
6e30nacHOCTb)

(OK1HaAHCOBbIE PUCKM:
pe3ynbLTaTUBHOCTb
onepaLvoHHOM
LLesTenbHOCTH

0,13 5 0,91 6 0,78 4 0,26 5 0,52

(DurHaHcoBblE
5 | (pbIHOYHbIE pPUCKM): 0,12 9 1,08 9 0,96 4 0,6 3 0,6
KayecTBO ycnyr

MDuHaHcoBble
6 |(PbIHOYHbIE PUCKK): 0,06 7 0,36 7 0,42 4 0,18 5 0,3
MAapKETUHT U peknama

DuHaHCcoBblE
7 | (pbIHOYHbIE PUCKM): 0,06 7 0,24 6 0,3 5 0,36 4 0,42
LleHOBas NOMUTUKA
M®uHaHcoBblE
(pbIHOYHbIE PUCKM):
WHHOBALMOHHbIM
cTartyc
PenyTaumnoHHble puckm
9 |(creneHb ynoBneTso- 0,12 8 0,84 8 0,84 4 0,48 3 0,36
PEHHOCTU KNIMEHTOB)
®uHaHCcoBblE
(pbIHOYHbIE PUCKM):
MapK BO3AYLIHbIX
CynoB

Urtoro: 1 - - 7,51 - 6,56 - 3,47 -

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

0,06 9 0,48 9 0,54 4 0,12 3 0,18

10 0,1 9 0,9 8 0,6 2 0,3 3 0,3
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9KCIEPTHOJ OIEHKM I10 IE€BSITMOAJIbHO IIKaJIe, THe
1 — KpUTHMUYeCKM HU3Kasl PUCKOYCTOINYMBOCTD, 9 — Mak-
CHMMaJIbHO BO3MOYKHASI pUCKOYCTOMUMBOCTD. [10 pe3ysb-
TaTaM MMPOTHO3a, HaubOJIbIIell PUCKOYCTONYMBOCTHIO
obnamaet I'pyrina «AspodioT», MMerolas B3BeIleHHY0
OGaJJTbHYIO OIIeHKY 7,51 3a cYeT BHICOKMX 3HAUEHMI 110
MHIOMKATOPaM YCTOMUYMBOCTHM K (PMHAHCOBBIM PUCKAM,
YPOBHIO 6€30I1aCHOCTH, COCTOSTHMIO TTapKa BO3IYIITHBIX
CyIOB, OPMEHTUPOBAHHOCTY Ha MHTEPECHI KITIOUEeBbIX
CTelKxoJIepoB. IHAMKATOPBI IPaBOBbIX U peryTa-
LIMOHHBIX PUCKOB OIIeHMBAIOT BpelHOe BO3/IeliCTBI e
Ha OKPYKaIIIyIo Cpeay, COLMaJbHYI0 OTBETCTBEH-
HOCTb ¥ KOPIIOPaTUBHOE yIIpaBjieHye: HeJOCTATOYHBIN
KOMIIaeHC-KOHTPOJIb U yIIpaBjieHe JaHHbIM PUCKaM
MOTYT HETaTMBHO MOBIMSITh Ha PENyTaIi0 KOMITaHUY
U TIPMBECTH K TIOTepe IOBEePUsI CO CTOPOHBI KIIOUEBbIX
CTeKXONIepOB, TPeske BCEro KIMEeHTOB U MHBECTOPOB.

BbiBOAbI
Pe3ynbTaThl MCC/IeA0BaHMS ITPOLEMOHCTPUPOBA-
JI MOAUGULUMPOBAHHBIN CTpATErMUeCcKuii MOaX0s,
K OIleHKe PUCKOYCTOINUMBOCTY U HUHAHCOBOI 6e3-
OIMaCHOCTY KOMIAHUI OTPacau NacCaskKMPCKUX aBua-
repeBO30K. Pa3paboTaHHbIIi aArOPUTM OM3HEC-aHa-
JI/3a I03BOJISIET CPOPMUPOBATH WJIM IIEPEHACTPOUTD
CTpaTeruio yCTOMYMBOTO Pa3BUTHUS KOMITAHUI C yde-
TOM BJIMSIHMS BBISIBJIEHHBIX PUCK-(AaKTOPOB, a TAKKe
OCYILeCTBJISITh MOHUTOPUHT PUCKOYCTONUYUBOCTH

u pUHAHCOBOJ 6€30MaCHOCTY B YCIOBUSX HeCTa-
OMIbHOCTM U HEOMpPeaeeHHOCTY MaKpPOIKOHOMY -
yeckolt cutyanuu [18]. TeopeTuueckme pe3yabTaThl
06ecIieunBalOT COBEPIIEHCTBOBAHME METOLOMOT UM
OTpacjieBOTO aHaIu3a MPUMEHUTETbHO K OTpacin
MaccaXkMpCcKUX aBuarepeBO30K B 11eJisIX ee YCTO -
YMBOTO PA3BUTHS B YCIIOBUSX BBICOKOTYPOY/IEHTHO
9KOHOMUKMU. MoauduiupoBaHHBIi cTpaTernye-
CKMIi aHaJIM3 MO3BOJISIET peaan3oBaTh AuddepeH-
LIMPOBAHHBIN yUueT pUcK-(GakTopoB, BAUSIONIMNX Ha
oTpacib U PMHAHCOBYIO 6€30MaCHOCTb KOMITAHUM,
OIIEHUTDH KOMIIJIEKCHOCTD MX BIVSIHUSI, UTO ITOBBICUT
peann3yeMoCTb CTPaTerMu YCTOMYMBOTO Pa3BUTHS.
Pe3yabTaThl MOTYT OBITH ITOJE€3HBI JIJIST KJIIOUEBBIX
CTeJKX0JIIepOB aBMaKOMIIaHMIiA, B TOM unciie PocaBu-
aruu, C Ieabl0 MUHUMMU3AIMM PUCKOB peann3annmu
KOMIIJIEKCHO TIPOTpaMMbl Pa3BUTKSI aBUAI[MOHHO
OTpaciu, a Takske MOHUTOPMHTa MHGOpMAIUK O CO-
CTOSTHMY (MHAHCOBOI 6€30ITaCHOCTU COLMATbHO
3HAUMMBbIX KOMITaHUIA.

OrpaHNMYeHHOCTD MTOTYUYeHHBIX PE3YJIbTaTOB 00-
YCJIOBJIEHA OTCYTCTBMEM B OTKPBITOM JIOCTYIIE aKTy-
aTbHBIX JAHHBIX (GMHAHCOBO OTYETHOCTH ITyOIMUIHBIX
KOMITaHMI1 OTPaC/IM MacCaXKMPCKUX aBMuarepeBo30K
3a 2022 1. BeKTOp Ja/JbHENIINX MCCIeT0BaHMIi OyaeT
HampasJjieH Ha aHan3 CTeKXOIJepCKIUX PUCKOB U UX
BJIMSIHME HA OTPAC/IeBYI0 CTPATerunio yCTOMIMBOTO
Pa3BUTHSI.
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Does Money Management Behaviour Play a Role
in the Nexus between Financial Literacy and Financial
Wellbeing?
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ABSTRACT

The main purpose of the study is to evaluate the direct influence of financial literacy application and money
management behaviour on financial wellbeing as well as whether money management behaviour mediates the
influence of financial literacy application on financial wellbeing among young adults. A questionnaire survey method
was utilized to gather information from young working adults. The partial least squares structural equation modelling
(PLS-SEM) was the data analytic technique employed to analyze the data. The result revealed that financial literacy
application and money management behaviour have positive and significant direct influence on the financial
wellbeing of young adults. Also, the study found out that money management behaviour partially mediates the
influence of financial literacy application on financial wellbeing. The study bridges the gap between theory and
practice to offer an enriched empirical basis for young adults to continuously apply financial knowledge and possess
sound money management attitude to attain financial wellbeing. By proposing a framework, this study contributes
to existing knowledge and highlights the importance of developing good money management behaviour to support
financial literacy application role in dealing with financial wellbeing problems. Thus, the study will be useful for
young adults, parents, and policymakers in designing financial wellbeing programmes for better quality of financial
life and value creation among the young working adults.

Keywords: financial literacy; application; money management behaviour; financial wellbeing

For citation: Ayodele F.0. Does oney management behaviour play a role in the nexus between financial literacy and
financial wellbeing? Finance: Theory and Practice. 2025;29(1):172-180.DOI: 10.26794/2587-5671-2025-29-1-172-180

OPUTUHAJNIbHAS CTATbA

Bnusger nu noseaeHue, cBi3aHHOE C yrpaBiieHUEM
AeHbramMu, Ha B3aMMOCBSA3b MeXxay PMHaHCOBOM
rpaMoTHOCTbIO U PUHAHCOBLIM Bnarononyynem?

®.0. Aiiopene
LLikona 6usHeca MoHawa, YHnepcuteT MoHawa B Manaisuum, xxanan JlaryH Cenatan 47500, Manaiizus

AHHOTAUMA
OCHOBHaa uenb MCCnenoBaHWsa — ONpefenuTb CTeneHb BAUAHWUS (UHAHCOBOM rPaMOTHOCTU M YMEHWs YNpaBAasTbh AeHb-
ramm Ha duHaHcoBoe Bnarononyyue, a TakxKe onpenenunTb, CNocobCTBYeT M NoBeaeHWe B chepe ynpaBneHUs AeHbramu
B/IMSAHUIO (DMHAHCOBOW rPAaMOTHOCTM Ha (MHaHCOBOe Gnarononyyne mononbix ntogen. [ns céopa MHPopmauumn cpem
paboTatoLelt MONOAEXM UCMONb30BaH METOA aHKeTHOro onpoca. [1ns aHanusa AaHHbIX NPUMEHSANCS METOA CTPYKTYPHOMO
MOAENMPOBAHMS C YaCTUYHBIMU HaMMeHbLMMK KBagpaTamu (PLS-SEM). PesynbtaT nokasan, 4to GMHaHCOBAs rpaMoOTHOCTb
W YMeHWe ynpaBnsTh LeHbraMy OKa3blBAKT MONOXKUTENbHOE U 3HAUUTENbHOE BAMSHWE HA PUHAHCOBOE HBaarononyyme mMo-
nopapix nopei. Kpome Toro, nccienoBaHve Nokasano, YTo YyMeHue ynpassTh AeHbraMmn YacTUYHO COCODCTBYET BAUSIHUIO
(MHAHCOBOW rpaMOTHOCTH Ha UHaHCOBOe Bnarononyuue. MiccnenoBaHue nNpeofoneBaeT paspbiB Mex Ay Teopueit 1 npa-
KTUKOM, Npennaras MofofbiM NoAsM 060ralleHHy 3Mnupuyeckyto 6a3y Ans MOCTOSIHHOrO MpUMEHEHUs GUHAHCOBbIX
3HAHWIA M PaLMOHANIBHOIO OTHOLLEHMS K YNPaBIEeHUIO AeHbraMu Ang AOCTUxXeHUs duHaHcoBoro 6narononyums. Mpeanaras
3TW paMKW OEeNCTBUI, [aHHOE UCCeA0BaHME BHOCWUT BKNAA B CYLLECTBYKOLIME 3HAHUS M MOAYEPKMBAET BAXHOCTb Gop-
MWPOBaHMA MPaBUIbHOTO MoBeAeHMs B chepe ynpaBneHus LeHbramu AN NOLLEPXKKM NPUKNAAHON ponu GUHAHCOBOM
rPamMoTHOCTM B pelueHun npobnem duHaHcoBoro 6narononyyms. Takum o0b6pasom, nccnenoBanve byaeTt nonesHo ans Mo-
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Ana yumuposarus: Ayodele F.O. Does money management behaviour play a role in the nexus between financial literacy and
financial wellbeing? @uxaHcbI: meopus u npakmuka. 2025;29(1):172-180.DO0I: 10.26794/2587-5671-2025-29-1-172-180

INTRODUCTION

The notion of financial well-being has been
continuously acknowledged for years because of its
applicability and influence on the changing Asian
economy [1, 2]. The continuous attention may
also be due to the financial insecurity in which an
individual finds themselves due to lack of financial
literacy application. The reason is that there are
tendencies to possess financial knowledge and lack
the will to apply the knowledge to influence money
management attitudes. Meanwhile, Mahendru
[2] argued that the ability to meet financial
commitments and prevent financial insecurity is
linked to money management behaviour and not just
financial knowledge.

According to Johan et al. [3], among the age groups,
young adults are more prone to money mismanagement
attitudes, leading to a higher risk of financial instability.
Also, young adults are deemed as an essential group
for future revenue generators, according to Abdullah
et al. [4]. Young adults become an integral part of an
organization before or after graduation from university.
Hence, they would be required to be financially
disciplined to avoid unethical behaviours that can
ruin them and the organization’s reputation in the
discharge of their duties. Nevertheless, we are faced
with an emerging topic on which there is a scarcity of
knowledge on how financial literacy application affects
money management behaviour which in turn influences
financial well-being in the more vulnerable group.
Also, the limited empirical investigation of financial
literacy application in the existing model is hindering
the awareness of how to use it to promote healthy
financial management actions among the young adults’
brackets in practice. Further aggravating this problem is
the debate on whether the contribution to the financial
well-being of young adults lies with financial literacy
application directly or indirectly. Moreover, Malaysia
has the lowest level of financial literacy in the global
financial literacy survey [2, 3]. Therefore, further study
on the concept related issue with money management
behaviour and financial well-being among young adults
is required. Otherwise, this could limit financial literacy
application relevance dissemination since existing
studies in the field are yet to consider the integration
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and influence on the financial well-being model via
money management behaviour.

To guide practice on the concept relevance in
solving financial related issues, the study is poised
to investigate the relationship between financial
literacy application, money management behaviour,
and financial well-being among young adults in
Malaysia. The illumination of the significant role that
financial literacy application plays in this study will
be instrumental in ameliorating money management
attitude and the overall financial well-being problems
among the high-risk young adults that affect the
economy. Studying the influence of financial knowledge
application will foster increased awareness, a healthy
money mindset, and financial actions that transcend
to the economy. The outcome of the study will help to
extricate the importance of the indirect influence of
financial literacy application on financial well-being
through money management behaviour to mitigate
financial concerns that may arise in young adults’ lives.

The remainder of the article is organized as follows.
The next section describes the literature review while
the research methodology is in the third section. The
results of the study are explained in the fourth section,
and finally, discussion and the main conclusions that
can be drawn from the research are presented.

LITERATURE REVIEW

Rahman et al. [5] conceptualized the financial well-
being concept as being able to maintain existing
and anticipated livelihood standards and financial
autonomy. Abdullah et al. [4] argued that financial
well-being is having control over daily and monthly
financial well-being, or the capability of withstanding
financial shocks, the expectation to attain financial
objectives, and having the financial liberty to reach
decisions about enjoying the variety of life [1]. Thus,
financial well-being is likened to being a vehicle to
achieve financial security and wellness in this study.

Financial Literacy Application
Goya & Kumar [6] defines financial literacy as
possessing financial skills and knowledge to
confidently take effective actions to best achieve
goals. Sangeeta et al. [7] defines financial literacy as
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the knowledge and ability to overcome challenges
and financial decisions in daily life. Coincidentally,
Goya & Kumar [6] and Abdullah et al. [4] illustrate
financial literacy as the ability to make financial
decisions. Hence, in this study, financial literacy
application is the will to apply financial knowledge.

Lone & Bhat [8] emphasized the importance of
financial literacy in achieving financial management.
According to Utkarsh et al. [9] and Sangeeta et al. [7],
financial literacy has a significant positive impact on
how money is managed. They argued that with the
higher level of financial literacy, the better the personal
money management behaviour of an individual
becomes better. On the contrary, this study opined that
the level of money management behaviour improves
not necessarily because of financial knowledge but
the will to apply the knowledge. Having knowledge
without the intention to make use of it does not
affect the desired financial outcome in practice even
though there is a consensus that possessing requisite
knowledge is key to making choices. Moreso, humans,
especially young adults struggle between choices due
to youthful exuberances- a state that differentiates
the group from other periods in the lifecycle process.
Drawing from Panos & Wilson [10], the right choice
of good money management behaviour is realized
when the acquired financial knowledge is put to use
[3]. Nonetheless, less emphasized by prior studies is
that financial literacy application relates positively
with money management behaviour. To investigate
the relation between financial literacy application and
money management behaviour (MMB), the following
hypothesis is put forward:

H1: Financial literacy application has a positive
influence on money management behaviour.

Researchers opined a significant and positive
connection between financial literacy application
and financial well-being. Hamid & Loke [11] and
Philippas & Avdoulas [12] accentuate that financial
literacy and its application are connected to financial
well-being. The research indicated that an increase in
financial literacy impacts financial related behaviour
which translates to financial well-being. Furthermore,
Yap et al. [13] noted that financial literacy provides
knowledge to make people know about the financial
act or financial products and provides skills to apply
that knowledge in real life in order to achieve financial
well-being. This creates an environment of financial
awareness, enabling young adults to be sensitive
towards things like pricing, credit, avoidable debt,
and consumption habits. Also, an increased financial
knowledge application results in general improvement
in life, whether physical, mental, or social. Lone &
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Bhat [8] similarly treads the thought that emerging
adults’ good money management attitudes are
appropriate means to impacting young adults’ ability
to shoulder adulthood responsibilities. Hence, good
management behaviour can enhance overall well-
being development just as money related literacy
has the capacity to help youngsters to cut down on
unnecessary spending that jeopardizes their financial
well-being. Additionally, prior works indicated that
money management behaviour is related to subjective
well-being Chavali et al. [14]. Upon the above premises,
the study opined that financial literacy application and
money management behaviour would each directly
affect financial well-being and therefore grounds the
following hypothesis:

H2: Financial literacy application has a positive
influence on financial wellbeing.

H3: Money management behaviour has a positive
influence on financial wellbeing.

Tahir et al. [15] posited that financial literacy
application advances a financial mindset that precedes
financial well-being and financial knowledge is applied
through sound financial discipline [9, 10]. When
young adults lack money management control due to
financial illiteracy or the will to apply acquired financial
knowledge, Chavali et al. [14] argued that it will become
a negative outcome for finances such as retirement
savings, needful withdrawals, unrestrained expenses,
and vice versa. Moreover, having financial knowledge on
its own is not sufficient without its application through
good money management behaviour that would enable
young adults to deal with financial uncertainties.
Meaning financial literacy application mechanisms
affect money management behaviour, possibly leading
to financial well-being. Based on the above analysis, the
study posits that financial literacy application affects
money management behaviour and that leads to the
financial well-being of young adults. Although financial
literacy applications can have a significant influence on
financial well-being, nevertheless, the indirect relation
between financial literacy applications and financial
well-being via money management behaviour remains
opaque. To investigate the relation between financial
literacy application (FL) and financial wellbeing (FW)
through money management behaviour, the following
hypothesis is put forward:

HA4: Financial literacy application has a positive
influence on financial wellbeing, when mediated by money
management behaviour.

METHODS
The research employed quantitative research
techniques while using a questionnaire survey
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to collect data to assess the hypothesized
relationships. All the measurement items for the
constructs incorporated in the questionnaire were
adopted from literature [2, 7]. A 5-point Likert scale
involving 1-strongly disagree; 2-disagree; 3-neither
disagree nor agree; 4-agree and 5-strongly agree
was used to assess the respondent’s viewpoints in
the study. Data for the study was collected with
the aid of research students. The target population
for the study consisted of young working adults

between the ages of 18 and 35 years old in Malaysia.

The research study employs the non-probability
purposive sampling technique as it focuses on a
selective group: Malaysian young adults between
18- and 35-years old earning income. The reason
is that more than 80% of young Malaysians in this
category are facing financial difficulty drawing from
Mahendru [2]. To be part of the survey, participants
need to be young working adults between the ages
of 18 and 35 years old in Malaysia with capacity
and willingness to answer the questions. Due to
these restrictions, the size of our population has
been reduced drastically and affected the final data
collected by the study. As at the time the survey
was conducted, we did not have the list of the
working young adults in this category. According
to Whitehead et al. [16], a sample size of 30 young
adults in Malaysia was collected and used for the
pilot study to check the validity and reliability of
the research questionnaire before the main data
collection. The main data collected was analyzed
using SMARTPLS version 3.3 while following Hair
et al. [17] rudiments for assessing the measurement
and structural model including the mediation
analysis. The minimum sample size in this study
is determined in accordance with Hair et al. [17]

sample size recommendation for a PLS-SEM analysis.

Based on the maximum number of arrows pointing
at a construct in this study after checking the model
and data characteristics, the minimum sample size
at a 5% significant level is 110.

RESULTS AND DISCUSSION
Results

Out of the 470 questionnaires administered to
potential respondents with the aid of two research
assistants, only 220 were returned with 20 unusable
responses due to the set criteria for participation. In
terms of the respondent’s profile based on the 200
usable responses, 59.5% are female while 40.5%
are male. Within the age bracket investigated, age
bracket 21-23 having 61%, accounted for the highest
profile and the majority are of Chinese origin.
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Measurement Model Assessment

The evaluation of the measurement model comprises
convergent validity, unidimensional analysis, and
discriminant validity analysis. To evaluate convergent
validity of the reflective constructs, the indicator
outer loadings and average variance extracted (AVE)
are utilized as measures in this study. At the items
of measures level, all the items of measures showed
loading greater than 0.70 stipulated threshold
(Table 1). All constructs showed AVE values greater
than 0.50 (FL = 0.618, MMB = 0.574, FWB = 0.586)
stated criterion. Therefore, convergent validity is
achieved [17]. To assess the discriminant validity,
the Fornell Larcker criterion (Table 2) suggests
that each construct is strongly associated with its
own indicators rather than with other constructs.
Thus, the study argued that the final constructs
demonstrate sufficient discriminant validity.

As per the reliability of the constructs, Table 3 shows
the results of the one-dimensionality tests. All of the
variables are deemed reliable with a value of more than
0.7 according to the rule of thumb [17]. Specifically, all
Cronbach’s alpha, rho A, composite reliability (Table 3)
values were greater than 0.70 for indicators of money
management behaviour, financial literacy, and financial
well-being. Drawing from Hair et al. [17] and Ravand
& Baghaei [18], since the Dillon-Goldstein’s indices
values are higher than 0.70, this study indicates one-
dimensionality, and that reliability is achieved. Overall,
this study argued that the constructs and their items
of measures demonstrated sufficient validity and
reliability.

Structural Model Assessment
Collinearity generally occurs when there are high
correlations between independent variables [17, 19].
To check issues with collinearity, this study employed
the variance inflation factor (VIF). According
Hair et al. [17], VIF higher than 5.0 indicates a
multicollinearity problem. The result (FL = 2.361 <
5.0, MMB = 2.557 < 5.0, FWB = 2.024 < 5.0) showed
that there are no collinearity problems. Besides,
all the tolerance levels are not below 0.20 in the
predictor constructs as indicative of no collinearity.

To analyze the hypothesized relationships, this
study assessed the structural model relationships
by running the PLS-SEM algorithm using the
bootstrapping approach (Figure). Table 4 revealed
that all the hypothesized direct relationships are
supported. Specifically, hypothesis H1 which indicates
the direct effect of financial literacy application on
money management behaviour was confirmed to be
supported with a path coefficient of g = 0.555. Similarly,
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Table 1
Loading and Cross Loading

| MemsofMesswe | FirancalLtercy | FinancialWelbeing | _Money anagementsehaviowr |
FL1 0.845 0.358 0.431
FL2 0.755 0.252 0.386
FL3 0.772 0.277 0.366
FL4 0.740 0.345 0.547
FL5 0.779 0.241 0.348
FL6 0.815 0.280 0.378
FL7 0.793 0.414 0.514
FWB 1 0.316 0.707 0.393
FWB 2 0.316 0.713 0.406
FWB 3 0.295 0.763 0.434
FWB 4 0.206 0.743 0.291
FWB 5 0.293 0.789 0.344
FWB 6 0.292 0.771 0.279
FWB 7 0.337 0.832 0.281
FWB 8 0.391 0.798 0.387
MMB 1 0.475 0.292 0.770
MMB 2 0.416 0.391 0.747
MMB 3 0.349 0.393 0.788
MMB 4 0.374 0.372 0.785
MMB 5 0.510 0.405 0.780
MMB 6 0.388 0.292 0.721
MMB 7 0411 0.338 0.711

Source: Compiled by the author.
Table 2

Fornell-Larcker Criterion

Financial Literacy 0.786
Financial Wellbeing 0.406 0.765
Money Management Behaviour 0.555 0.471 0.758

Source: Compiled by the author.
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Table 3

Reliability Test

Financial Literacy 7 0.897 0.906 0.919
Money Management 7 0.876 0.880 0.904
Behaviour
Financial Wellbeing 8 0.899 0.902 0.919
Source: Compiled by the author.
Table 4

Hypothesized Direct Relationships

H1: FL->MMB 0.555 9.180 0.000 Yes
H2: FL->FWB 0.209 2.803 0.005 Yes
H3: MMB->FWB 0.476 5.163 0.000 Yes

Source: Compiled by the author.

H2 was also authenticated with a path coefficient of
B =0.209, t-value and p-value that is less than 0.05. This
represents a strong and positive influence of financial
literacy application on financial wellbeing. H3 was also
supported with a path coefficient of g = 0.476, t-value
and p-value less than 0.05. This represents a significant
and positive influence of money management behaviour
on financial well-being.

Mediation Analysis

In order to analyze whether money management
behaviour mediates the relationship between
financial literacy application and financial wellbeing
(H4), the study used the variance accounted for
(VAF) criterion according to Hair et al. [17] and
Barbosa et al. [20] to do the analysis. As indicated
in Hair et al. [17], VAF values greater than 0.80
indicate full mediation, values between 0.20 and
0.80 are indicative of partial mediation while VAF
values lower than 0.20 indicate that no mediation
exists.

The indirect effect of financial literacy
application was calculated as 0.264 (0.555 * 0.476)
with a p-value < 0.05. The VAF in this study was
calculated by taking the total indirect effect divided
by the indirect effect plus the direct effect (0.264 /
(0.264 + 0.209) = 0.558). The VAF value obtained as
55.80% allows the study to conclude that money
management behaviour partially mediates the influence
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of financial literacy application on financial wellbeing.
Thus, H4 is supported in the study.

The model having an R? greater than 0.25 (0.30)
indicates that the model has a moderate prediction
power according to Hair et al. [17] and that the
independent variables can explain 30% of the variability
of financial wellbeing of young working adults. To
assess the predictive relevance of the model, the study
used the g2 values. According to the threshold, values
of 0.02, 0.15, and 0.35 respectively indicate that an
exogenous construct has a small, medium, or large
predictive relevance for a certain endogenous construct.
Here, the model has moderate predictive relevance
based on the g2 values of 0.14 and 0.17.

DISCUSSION
Financial literacy is an effective tool for achieving
financial well-being among individuals. Besides,
it helps to reduce the likelihood of bad money
management behaviour and unhealthy financial
well-being. Based on Table 4 above, the result
indicates that hypothesis 1 is acceptable. This
implies that financial literacy has a significant effect
on money management behaviour among young
adults in Malaysia. The result is consistent with past
researchers such as Utkarsh et al. [9], Sangeeta et al.
[7], Yap et al. [13], Mahendru [2], and Hamid & Loke
[11] which assert that financial literacy application
has a significant effect on money management
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behaviour. Financial literacy can be seen from the
application of financial knowledge to help young
adults carry out effective money management
behaviours. When young adults have the appropriate
and correct knowledge of savings, investment, and
loans, then they can manage their finances well to
ensure their personal wellness and strive to engage
in future opportunities rather than being stuck
in financial disarray. As the finding of the study
indicates that when there is an increase in financial
literacy, there will also be an increase in money
management behaviour, thus can be used in practice
to resolve money management behaviour related
issues among young adults.

Based on Table 4, the result indicates that
hypothesis 2 was accepted. This implies that financial
literacy has a significant effect on financial well-
being among young adults in Malaysia. The result is
consistent with past researchers such as Lone & Bhat
[8] and Utkarsh et al. [9] who posited that financial
literacy has a direct impact on financial well-being.
This means that if the financial literacy application
level of young adults gets better, then the financial
well-being of young adults will subjectively increase.
Financial literacy usage can help young adults achieve
financial prosperity. When young adults understand
the benefits of savings and loans, they will make
considerably informed financial considerations and
in turn be able to enhance financial decisions. Hence,
financial well-being can be elevated as young adults
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are able to put acquired financial knowledge into
use and are informed of the choices they personally
made. In our study, it affirms that financial literacy
represents cognitive development that can bring
financial well-being. Thus, the finding of the study
indicates that when there is an increase in financial
literacy, there will also be an increase in behavioural
intention of financial well-being. The implication
is that the mechanism of effect is instrumental to
institutions of interest and serves as a useful insight
in dealing with overall financial well-being problems
among the high-risk young adults that affect the
economy.

Based on Table 4 above, the result shows that
hypothesis 3 was accepted. This implies that money
management behaviour has a significant and positive
effect on financial well-being. Meaning developing
competencies related to money management
behaviour can positively influence the financial
well-being of youths in practice. Hence, if the
government intends to increase the financial well-
being of youths in Malaysia, she can design effective
money management behavioural strategies to do
so. Moreover, as there is evidence from the study
that money management behaviour is a vital
instrument to making good financial choices, the
study can assist educators and parents to enhance
young adults’ financial health awareness. H4 is
also accepted indicating that the effect of financial
literacy application on financial wellbeing is partially
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transmitted by money management behaviour among
young adults in Malaysia. Applying related financial
knowledge to formulate individual budget and
prioritizing financial expenditures can contribute
to financial wellbeing. The result is consistent with
past researchers such as Chavali et al. [14] and Tahir
et al. [15] which argued that money management
behaviour plays a significant role on the influence of

financial literacy application on financial well-being.

This indicates that young adults who had positive
financial literacy applications will significantly
increase their financial well-being through money
management behaviour. Thus, future financial woes
that translates to adulthood can be mitigated if
financial literacy application is deployed to affect
the financial wellbeing of young adults through good

money management attitudes mechanism in Malaysia.

CONCLUSION
This study examined the relationships between
financial literacy application, money management

behaviour and financial well-being among youths.

The output of the research showed that competencies
related to financial literacy application and money
management behaviour have a positive effect on
young adults’ financial well-being in Malaysia. This
study has also shown that the relationship between

financial literacy application and financial well-being
is mediated by money management behaviour. The
higher the financial literacy, the higher the money
management behaviour, which will in turn result in
higher financial well-being. As a result, it becomes
vital for working young adults to apply financial
literacy to exhibit better money management
behaviour and achieve financial well-being to
minimize financial difficulty issues.

Limitations to the Study and Direction
for Future Research

This study is not free of limitations. The model
reports an R-square of 30%, which means that 70%
of the variation in the dependent variable can be
captured by other factors that are not considered
in this study. This demands further research to
identify other determinants of financial well-being.
Besides extending the research to other contexts
like international settings, it is suggested as it would
help to provide vital insight to resolve individual
financial behavioural well-being related issues,
which are usually of national interest. Thus, future
studies can explore the investigated relationships as
depicted in the proposed framework in both local and
international contexts for enhanced understanding
on the matter to guide practice.
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AHHOTAUMA

LUenb vccnenoBaHus — onpenenuntb BAUSHUE SPDEKTUBHOCTU U MHTErPALMM pbiHKA akuMi Yunm Ha nepexon Ha BO306-
HOBJIIEMblE UCTOYHMKM IHEPTUM (3Hepronepexon). HoBM3Ha nccnenoBaHmsa COCTOUT B CUCTEMATM3aL MK acnekToB 3ddek-
TUBHOCTM U MHTErpaumm (GUHAHCOBBLIX PbIHKOB, B 3HAYMTENIbHOM CTEMEHM 3aBUCSLLMX OT BO30OHOBNSEMbIX MCTOYHWUKOB
3Hepruun. Metoponorusa ocHoBaHa Ha MeTone Kpamepa-@doH Museca u Tectax oueHKn 3hdEKTUBHOCTM PbiHKA M ONTUMMU-
3aumu Ha H6ase HoBeMLero MCKYCCTBEHHOMO MHTeNNEeKTa KMTanckoro nponseoactea — Deep Seek. Mcnonb3ys nBa HefaBHUX
paclwmpeHuns ceTen Ha YNIMIACKOM pbIHKE 3/1eKTPO3HEPrum, 06HapYKEHO, YTO PbIHOYHAS MHTerpaums npueena kK cbnmxe-
HUIO LLeH MeXAY perMoHaMu, yBeNMUYEHU0 Npomn3BOACTBA 3N1eKTpo3Hepruu. [lokasaHo, YTO MeTobl MOBEeLEHUYECKOM Teopun
Hanbonee nepcneKkTUBHbI ANS M3yyeHns SPDEKTUBHOCTU PbIHKOB Ynnu. OCHOBHbIe pe3ynbTaTbl MOKA3bIBAOT, YTO MeXAY
LeHTpaMu Cnpoca BO3HMKAET NpobneMa COKpalleHMs NPOM3BOACTBA 3NEKTPO3HEPrUM U3 BO30OHOBNSEMbIX MCTOYHUKOB
B pe3y/ibTaTe KpU3MCOB. MI3yyeH akLeHT MHTerpaunm pbiIHKOB Ha MHBECTULMOHHbIe 3ddekTbl. CoenaH BbIBOA, YTO PbIHOYHAS
MHTErpaums 1 BbiCokas 3PEeKTUBHOCTb PbIHKA aKLMIA Ynnu noBbiwatoT 3PEKTUBHOCTL pacnpeaeneHuns pecypcoB 3a cyeT
BbIr0A, OT TOProBAM U CTUMYMPYIOT MOSIBNIEHWE HOBbIX BO30OHOBSEMbIX UCTOYHUKOB 3Hepruu. [pakTuyeckoe 3HaYeHue
pe3ynbTaToB UCCNeA0BaHUs COCTOMT B MPUMEHEHUM PErYNSTOPaMM acnekToB 3PHEKTUBHOCTU U UHTErpaLMm GUHAHCOBBIX
PbIHKOB Mpu Nepexofe 3KOHOMUKM Ha BO30OHOBNSIEMblE UCTOYHUKMU IHEPTUMN.

Knroueewie cnoea: WN; Deep Seek; CubHbIA MCKYCCTBEHHbIM MHTENNEKT; ONTUMM3ALMS; YncTaa 3Heprus; HOmkuH Dama;
Yunu; nuterpaums; 3pPeKTMBHOCTb; POHLOBBIA PbIHOK

Ana yumupoeanus: Muxaiinos A.10., Ocud H.B.A., Al . Kak Bbicokas 3¢(peKTUBHOCTb pbiHKa akuuii Yunu snuser
Ha 3Hepronepexoa? UccnepoBaHue Ha 6ase anroputma ontumusauuu Deep Seek. PuHaHcwbl: meopus u npakmuka.
2025;29(1):181-194.DO0I: 10.26794/2587-5671-2025-29-1-181-194
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ABSTRACT
The aim of the study is to determine the impact of efficiency and integration of the Chilean stock market on Energy
transition using Deep Seek Al optimization. The novelty of the research lies in the systematization of aspects of efficiency
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and integration of financial markets that are heavily dependent on renewable energy sources. The methodology is
based on the Kramer-von Mises method and market performance assessment tests using Deep Seek Al optimization.
Using two recent network expansions in the Chilean electricity market, it was found that market integration has led to
a convergence of prices between regions, increasing electricity production. It is proved that the methods of behavioral
theory are the most promising for studying the effectiveness of Chili markets. The main results show that there is a
problem of reducing electricity production from renewable sources between demand centers as a result of crises. The
emphasis of market integration on investment effects is studied. It is concluded that the market integration and high
efficiency of the Chilean stock market increase the efficiency of resource allocation due to the benefits of trade and
stimulate the emergence of new renewable energy sources. The practical significance of the research results lies in the
application by regulators of aspects of efficiency and integration of financial markets in the transition of the economy to
renewable energy sources.

Keywords: Al; Deep Seek; artificial general intelligence; optimization; clean energy; Eugene Fama; Chile; integration;
efficiency; stock market

For citation: Mikhaylov A. Yu., Yousif N.B.A., An J. How high efficiency of the chilean stock market does impact on energy
transition? Research using Deep Seek Al optimization. Finance: Theory and Practice.2025;29(1):181-194.DO0I: 10.26794/2587-

5671-2025-29-1-181-194

BBEOAEHWUE

Llenbio MccnemoBaHMs SIBISIETCS OonpeneneHue 3¢-
(bexTMBHOCTM M MHTErpalumu pbiHKa akmuii Ymian
U OlleHKAa UX BIMSHNS Ha pacuiMpeHye UCIoab30Ba-
Hust U-onTtuMusanum Ajisi nepexoga Ha BO30OHOB-
JissleMble MICTOUYHUKM SHeprunu. TepMuUH «9Heprorie-
pexon» mosiBuiicst 1976 1. B CIIIA miocsie BbISIBJIEHUS
CBSI3U MEXAY IVI006aTbHBIM MOTEIJIEHUEM U YIJIEBO-
IOPOAHON 3HEPreTUKOIA.

I'mmoresa 3¢ dekTuBHBIX pbiHKOB (I'AP), mpenio-
SKeHHAasT aMepUKaHCKUM 3KOHOMMCTOM OmskuHOM
®amoii B 1965 r., mOCTyIMpyeT, YTO PhIHOYHAS CTOU-
MOCTb (DMHAHCOBBIX aKTUBOB HEMEJJIEHHO U MTOJTHO-
CTBIO OTPaskaeT BCe pelieBaHTHbIe MH(MOPMALIMOHHbIE
MMOTOKM. Pa3iamualor Tpu crereHu 3G PeKTUBHOCTU
PBIHKA COTVIACHO TAHHOI TUTIOTe3e: CIabyIo, CPeIHIO0
Y CWJIBHYIO (POPMBI.

Cnab6ast popMma 3pheKTUBHOCTI: PHIHOYHBI aKTUB
obnamaeT c1aboit 3G PeKTUBHOCTHIO, KOTIA €0 TeKYIIast
CTOMMOCTH BKJTIOUAET VCK/IIOUUTETbHO PETPOCTIEKTHB-
HYI0 MH(OPMAIINIO, TAKYIO KaK MCTOPUUECKIEe TaHHbIe
TI0 IIeHaM 11 06beMy ToproB. CieioBaTeIbHO, HI O HA
CTpaTerus TeXHMYECKOro aHaM3a, OCHOBaHHAs Ha
MPOIIUTBIX JaHHBIX, He CITOCOGHA 06eCIIeunTh CBEepPX-
JIOXOJTHOCTb.

Cpennsisa popma 3¢dHeKTUBHOCTHU: B 3TOM ClTyuae
PBIHOUHAS IleHa (PMHAHCOBOTO MHCTPYMEHTA UHTET-
pUPYeT He TOIbKO UCTOPUUECKYIO, HO U ITyOIMIHO
IOCTYITHYIO MHGbOPMAaIuio. IHBeCTOPbI, UCTIOIb3YI0-
mye GyHIaMeHTaTbHbI aHaaM3, He MOTYT CCTeMa-
TUYECKM TTOIy4aTh IMPUOBLIb BBIIIE CPeIHEel HOPMBbI
IIOXOIHOCTH.

CunbHast hopMma 3pdheKTUBHOCTH: JaHHas popma
TIPeIIoNaraeT, YTO PHIHOYHAS OIIeHKA aKTVBA OTpaskaeT
BECh CITEKTP MHGOPMALIVH, BKIIOUast MHcalIepcKue
CBeJleHNsI, JOCTYITHBIE JIUIIb Y3KOMY KPYTy YUaCTHUKOB
pbiaka. [Tpu Takoit dopme 3¢bHekTUBHOCTM HEBO3-
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MOYXHO U3BJIeUb TOTIOJTHUTETbHYIO TPUObUIb 32 CYET
MCII0Tb30BaHMSI JTF060I1 YaCTHOM MHpOPMaLIN.

HecmoTpst Ha IIMPOKYIO MOAAEPKKY TUITOTE3bI -
(beKTUBHBIX PHIHKOB CPeIM YUE€HbIX-O9KOHOMMICTOB,
CYIIECTBYIOT 3HAUMUTE/IbHbIE BO3PasKeHMS KaK Teope-
TUYECKOTO, TaK ¥ SMIIMPUUECKOTo XapakTepa. K Hum
OTHOCATCS Cienyioliue hbeHOMeHbI.

[Mapamokc I'poccmana—-CTuUramniia: OCHOBHas IPo6-
JleMa 3aK/I0vaeTcs B MPOTUBOPeUNI MEKAY Teopueit
TTOJTHO MHOOPMAIIMOHHO 9P )EKTUBHOCTY U peaslb-
HOCTbIO QYHKIIVOHMPOBAHMS PIHKA. JIJIS IO Ie psKaHus
3¢bdeKTUBHOCTY TpebyeTcs Hauuye akKTUBHbBIX yUacT-
HUKOB, TAKMX KaK TPEIIEPbI M apOUTPasKePbl, KOTOPbIE
KOPPEKTUPYIOT LieHbl Yepe3 CBOu omnepainyiu. OmHaKo,
€C/IV PBIHOK JIOCTUTAET MOJHOTO0 MH(OpMaIMOHHO-
r'O COBEPIIEHCTBA, Y 3TUX areHTOB MCYe3aeT CTUMYIT
K yYaCTUIO, TTOCKOJIbKY OHY GOJIbIlIEe HEe MOTYT U3BJIe-
KaTb MPUOBLTHL U3 acCUMMeTpuM MHdopManyy. Takum
obpasomM, monHast uHGopmMaIiMoHHas 3¢hHeKTUBHOCTh
0KAa3bIBAETCSI HEIOCTYIKMMOIA B JOITOCPOYHOM TIEPUOTE.

VccnemoBaHMs MOKa3bIBAIOT, YTO 06BEMBI TOPTOB
YacTO MPEBBIMIAIOT YPOBEHb, KOTOPBIN MOKHO 00b-
SICHUTH PallMOHAJbHBIM MTOBeAeHMEM MHBECTOPOB.
ToT (heHOMEH CTaBUT IO, COMHEHVE TIPeTIONOKeHNe
0 TOM, UTO YYACTHUKY PbIHKA JIEICTBYIOT CTPOTO HA
OCHOBaHMM 00BEKTUBHOM MHDOpMAIUNA.

BonaTuiibHOCTH U pbIHOYHBbIE AaHOMAJIMN : SMITUPU-
yecKye HabTIoNeHS CBUIETeIbCTBYIOT O 3HAUNTENb-
HOJ BOJIATM/IbHOCTY 1IeH Ha aKTUBBI, UTO IIPOTHUBOpE-
YT MPEATIONOKEeHNIO 06 UaeanbHOI 9P GeKTUBHOCTA
pbIHKa. Kpome TOTO, CyIecTBOBaHME YCTONUMBBIX
aHOMaINi, TakKuX Kak 3¢ eKT «HOBOTOIHETr0 pain»
W ce30HHbIE 3(PeKThI, TAKKe yKa3bIBAeT Ha BO3-
MOKHOCTb ITOJTyYeHUSI M30bITOUHONM MPUOBUIN IPU
MICITO/Ib30BAHMY OTIPeIeJIEHHbIX CTPATETIA.

Takum 06pa3omM, HECMOTPST Ha KOHIIEIITYaIbHYIO
MIPUBJIEKATETbHOCTD TUTIOTE3bI 3((HEKTUBHBIX PHIHKOB,
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OHAa CTaJIKMBAETCS C PSIIOM Cepbe3HbIX BbI30BOB CO CTO-
POHBI PeaIbHOCTY PHIHOUHBIX ITPOIIECCOB. BO3MOSKHO,
6osiee peaTMCTUYHOM MOJIebIo OyIeT Mpu3HaHye Or-
paHMYeHHOM 3 GeKTUBHOCTY PhIHKA, IIe OIpeneIeH-
HbIe BUbI MH(POpMAIMIM OCTAIOTCS HEOOIIeHEHHBIMU
Y4aCTHMKaMM PbIHKA, CO3/1aBast BO3MOKHOCTU JIJIsT
KPaTKOCPOUHBIX OTKJIOHEHMI OT paBHOBECHUSI.

[Tapagokc o6beMa CAeoK IIpeCcTaBseT cob0ii
HabTI0maeMoe IMPOTHUBOPeUVie MEKIY SMIUPUUECKIMU
IaHHBIMM ITOBeeHMS (PMHAHCOBBIX PHIHKOB U TUIIOTE-
3011 3¢ dekTBHOCTU pbIiHKA. COIJIACHO TAaHHOM I'UIIO-
Te3e, IPe/IIojaraeTcsl, YTo 00beM TOPTOBbBIX OTIepallnii
IO/KeH OBbITh MYUHVMMAaJIbHBIM UJIM BOBCE OTCYTCTBO-
BaTbh, MTOCKOJIbKY CIIeJIKM COBEPIIAIOTCS JIMIIb B T€X
CTyJasik, Koraa KOHTPareHThl 06/1a1al0T pa3IMyHbIMU
MpeJiCTaBIeHNSIMM OTHOCUTENIbHO CTOMMOCTY TOpTYe-
MOro akTMBa. Ha a6comoTHO 3G GeKTUBHOM PhIHKE BCe
YYaCTHMKM PACIONaTaloT UIeHTUIHO! MHpOpMaIueil,
C/1eI0BaTeIbHO, OHM OJMHAKOBO OII€HMBAIOT CTOMMOCTh
aKTMBOB, UYTO MCK/IIOUAET Ha/IM4lMe CTUMYJIOB JIJIST CO-
BepIeHNsI TOKYITOK WM TIPOJasK, BeIb KaKIbIi aKTUB
OlLIeHMBAEeTCs CIIPaBeinBO, a 3HAUMUT, OTCYTCTBYIOT
Kak IepeolieHeHHbIe, TaK M HeJI0OIleHEHHbIe aKTUBBbI.

Tem He MeHee CyIIeCTBYIOT ITpakTUuecke GakTo-
PbI, CITOCOOHBIE MOTUBMPOBATH YYACTHUKOB K COBEP-
LIeHNIO CIIeJI0K T10 CIIpaBedjIMBOI lieHe, HaITpuMep,
CMeHa MHBECTUIIIOHHO cTpaTerum cybbekra OT CTa-
VY HaKOIUIEHMS K CTaguM pacrpeesieHns CPeacTs,
T.€. 3aBeplieHe aKTUBHO AeITeTbHOCTY U Havaso
MCIOIb30BaHMS HAKOIIJIEHHBIX pecypcoB. OIHAKO IM0-
I06HbIe 0OBSICHEHMST He CIIOCOOHBI 0O00CHOBATH TOT
YPOBEHb aKTUMBHOCTM Ha PbIHKAX, KOTOPbI (PUKCHU-
pyeTCsl B pealbHOM TTPAKTUKe.

[MapagoKc BOMATUILHOCTY TAK)KE OTPaskaeT pa3phiB
MeXIY peajbHbIMM KOJae6aHUSIMM Ha (PMHAHCOBBIX
PBIHKaX M MOCTy/aTaM¥ TUITOTe3bI 93 HEKTUBHOCTHU
pbIHKA. JTa IMIOTe3a YTBePXKAaeT, YTO M3MeHeHMs
IIeH Ha aKTMBbI BO3MOXKHBI VCKJTIOUNTEILHO BCIe -
CTBUE TTOCTYIIEHUS HOBOY MHGOPMAaIMM, paHee He
YUTEHHOI B UX orleHKe. TakuM 06pa3oM, B YCIIOBUSIX
OTCYTCTBMSI HOBBIX JIAHHBIX I[€HbI HA aKTUBBI JO/KHbI
ocTaBaThes cTabuIbHbIMMU. Tem He MeHee Hab0Ie-
HUSI CBUJIETEJIbCTBYIOT O 3HAUUTETbHBIX (IIYKTYALSIX
LIeH Jaxke B CUTyalUsIX, KOrJia OTCYTCTBYIOT OUeBU/I -
HbIe TIPUYUMHBI AJIS1 3TOr0. IpKUM IPUMEpOM I0om06-
HbIX U3MEHEHU1 SIBJISIeTCSI «UePHbII TTOHeIeTbHUK»
1987 ., Korza mpou3oiieNn cCaMblii 3HAUUTEIbHbBIN OHO-
IHEeBHbIN crag GoHI0BOro MHAeKca B uctopuu CIIIA,
npuuem 6e3 IBHOTO KaTajau3aTopa. Beicokast crerneHb
BOJIATMJIBHOCTY YKa3bIBAE€T HA TO, UYTO XOTsI ObI YaCTh
YYaCTHMKOB PbIHKA J€MOHCTPUPYET OrPaHNYEHHYIO
pPaLMIOHAJILHOCTD, UTO IejaeT PhIHOK, IT0 KpaliHeil
Mepe, YacTUUHO HedDPeKTUBHbBIM.
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®eHOMEeH PbIHOUHBIX MMy3bIpeli TaKXKe UIIIOCTPU-
pyeT SMIMpUUECcKNe OTKJIIOHEHUST OT Teopuu 3P dek-
TUBHOTO pPbIHKA. [laHHAs Teopusi MpeanoiaraeT, YTo
TeKyIye IeHbl aKTMBOB YyKe BK/IIOUAIOT B CeOsI BCIO
IOCTYITHYIO MH(POPMAIINIO, a TaKKe OXKMUaaHus, 6a3u-
pytolMecs Ha 3TUX JaHHbIX. CleoBaTeNbHO, COIIACHO
3TO KOHLEM MY, DPbIHOYHbBIE ITy3bIpY HEBO3MOXKHBI,
TaK Kak LIeHbl JO/IKHBI aJeKBATHO OTPa>kaThb BePo-
SITHOCTb OYAYIIMX HeompeaeaeHHOcTel. OgHaKko Ha
MPaKTUKe BCTPEUYAIOTCS CJIydau, KOr[ia PhIHOK Pe3KO
M3MEHSIET CBOIO OLIEHKY OTIpe/leJIEHHOTO akTuBa 6e3
MOSIBJIEHMST HOBOV 3HaUMMOit nHbopmauuu. Bro-
CJIeICTBUU TaKye COOBITUS KIacCUDULIMPYIOTCS KaK
pBIHOUHBIe Ty3bIpU. [IpomosKaieecss BOSHMKHOBE-
Hue my3bipeii B XXI B. TOATBEPXKIAET, UTO ITOBEIEHNE
HEeKOTOPbIX YUAaCTHUKOB PbIHKA He BCETrAa SIBISIETCS
TOJTHOCTBIO pallMOHATbHBIM, UTO IPUBOAUT K YaCTUY-
HOVt Hea(PpheKTUBHOCTU PhIHKA.

MHorue cTpaHbl MUpa CTAJTKMBAKOTCS C CEPbEe3HOI
Mpo6JIEMOIi pacIIpPeHnst UCHOb30BaHus M -omTu-
MM3aLyY 171 BO30OHOBIISIEMBIX MICTOUHMKOB SHEPTUN
[1-3]. 9Ta mpobiema B MepBYIO OYepesb BOSHUKAET
3-3a HeaJleKBaTHOCTHU CYILeCTBYIOIIEel ceTeBO UH-
(bpacTpyKTypbI, B UaCTHOCTH, CETU SJIEKTpOIIepeaay,
KOTOpast MU3HAYAJIbHO He ObLJIa CIIPOEKTMPOBAHA [IJIS
MHTEerpaiuu BO300HOBJISIEMbIX MCTOUHUKOB SHEPTUM.
OmHaKo BasKHO OTMETUTh, UTO BO30GHOBIISIEMbIE VICTOY-
HVMKW 9HEPTUU, BKJIIOUAsi SHepTU1IO COTHIIA U BeTpa, ua-
CTO TeHepPUPYIOTCS B MeCTaX, 3HAUMUTENbHO yIaIeHHbIX
OT LIEHTPOB CIIPOCa, UTO CO3AeT Cepbe3Hble MPOobIeMbl
I71st 93 deKTUBHOTO pacIipeneseHnst 3Heprum [4, 5].

B cBS13M ¢ 9TMM pa3pbIBOM CBSI3€li MEXIY peru-
OHaMU, B 3HAUUTEIbHON CTEeTIeHU 3aBUCSIIVMU OT
BO300OHOBJISIEMbIX ICTOUHMKOB SHEPTUM, U IIEHTPAMU
CIIpoca BO3HMKAIOT IPoGJIeMbI, MMeIoIMe BaskHeliiiee
3HaueHMe B KOHTEeKCTe PIHOYHOI HTerpaiuu. Korga
TpeJIoskeH1ie BO30OHOBJISIEMOT SHEepIUM MPeBbIIIa-
€T MEeCTHBIN CIIPOC ¥ HET BO3MOXKHOCTU ITepeBeCTu
9TOT U30BITOK B APYTME€ PETMOHBI, OTIEPATOPHI JJTEK-
TPO3HEPTeTUUECKNX CUCTEM BbIHYKIE€HbI COKpallaTh
TIPOU3BOICTBO 3JIEKTPOIHEPTUM U3 BO3OOHOBIISIEMBIX
MICTOYHMKOB, YTOOBI ITPEIOTBPATUTH BO3MOKHbIE COOM
B paboTe CUCTEM.

Kondncramyy 3meKTposHepruy XxapakTepu3yoTCs
HYyJIEBBIMM TIpeJleJIbHbIMY 3aTpaTaMul, UToO B HACTO-
silee BpeMsI XxapaKTepHO AJ1S1 MHOTUX PBIHKOB 3J1€K-
TPO3HEPTUM M0 BCEMY MUPY. DTU B3aMOCBSI3aHHbIE
Mpo6IeMbI B 3HAUMTEIbHOI CTEIIeH! TPeIsTCTBYIOT
Pa3sBUTUIO HOBBIX IPEATIPUSTUI U IPUBIEUYEHUIO UH-
BECTULINII B 9JIEKTPOCTAHIIMM, paboTaroe Ha BO3-

! TIpenenbHbIe 3aTpaThl — 3TO 3aTPAaThl, CBSI3AHHBIE C BBIITY-
CKOM JIOTIOJTHUTETbHO eIMHUIIBI TIPONYKIIAA.
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0OHOBJISIEMBIX MCTOUYHMKAX SHEPTUM, Y TEM CAMBIM
MIPEISITCTBYIOT 06IIEeMY ITPOTPeccy B 3TOM KM3HEHHO
Ba’KHOM CeKTope [6, 7].

Oco3HaBast cepbe3HOCTD ITUX ITPOOIEM, MHOTHE
CTpaHbI OTAAIOT UM MIPUOPUTET KaK BAXKHENIIINM I10-
JIUTUYECKUM MTpobeMaM, Tpe6yIouM HeMe I IeHHOTO
BHUMMAaHMS U OeicTBuil. Hampumep, agMUHMCTPALIAS
barinena B CIIIA npsiMo nmpyu3Haia BaXKHOCTb peleHMsI
3TUX BOIIPOCOB MyTeM BKJIIOUEHMS] 3HAUUTEbHBIX
VHBECTULINI B MHPPACTPYKTYpy AMHMIT 37IeKTpOoTIe-
penau ¥ BO30OHOBJISIEMbIE MCTOYHUKY SHEPTUU B Ka-
yecTBe QYHIaMEHTAIbHOTO KOMITIOHEHTA 3aKOHa 00
MHBECTULMSIX B MHPPACTPYKTYPY U pabouMx MecTax,
KOTOPbIi 6611 MIPUHST B 2021 T. DTOT BCeOOBEMITIOIIMIA
3aKOHOJIATe/IbHbIN MaKeT BKIIOUas BIeuaTisoIe
acCUTHOBaHMS B pasmepe oKkosio 1,75 TpiH gost. CIIA,
BbIZIeJIEHHBIX Ha Pa3IMUHbIe MHUIMATMBbI, HATIPaBJIeH-
Hble Ha OKMBJIeHNE HAllMOHATbHOM MHMPACTPYKTYPbI
Y IPOJBVKEHNE YCTONUMBBIX SHEPTETUYECKUX ITPAKTUK.

OBb30P JINTEPATYPbI
PbiHOYHas 3¢ (PeKTMBHOCTb aKLMIA IHEPreTUHECKUX
KOMNaHui1

PoiHouHast 3pQeKTUBHOCTH HA PhIHKE aKIMii SHep-
reTMyeckux Komrnanui Ymim mosposnseT 6osee 3¢-
(DeXTUBHBIM C 9KOHOMMYECKOH TOUKM 3PEHMS TP/ -
MPUSITUSM T10 TPOU3BOACTBY 2JIEKTPOIHEPTUU IK-
CITOPTUPOBATH CBOIO SHEPTETUUECKYIO ITPOAYKIINIO,
TeM CaMbIM BBITECHSISI TIPOAYKIINIO, TPOU3BOAUMYIO
60siee JOPOTOCTOSIIIMMM 3JIEKTPOCTAHIMSIMHU, UTO,
B CBOIO OUepelb, IPUBOAUT K 3aMeTHOMY IOBBIIIIe-
HUIO 001Ielt 3¢ GeKTUBHOCTU pacnpeneneHus pe-
CypCOB B 3HepreTuueckom cektope. Tem He MeHee
KpaiiHe Ba)XHO MPU3HATD, UTO 3TA TPAAUIIMOHHAS Me-
TOMIOJIOTUS He TTO3BOJISIeT TOKHBIM 06pa3oM yuecThb
MOTeHIMaJbHbIe MOC/IeCTBYUS PbIHOYHOI MHTerpa-
LU OJ151 MUHBECTULIMOHHOTO MOBefeHMs TPOU3BOAY -
Teneli. Korma npousBoauTen 3HEPrum MOTYT Hpef, -
BUETH MPEACTOSIIYI0 PpIHOUHYIO MHTErpaluio, OHU
MOYYaloT CTUMYJI BbIIEeJSITh (MHAHCOBbIE peCypChbl
Ha Co3JlaHue HOBBIX MPOU3BOACTBEHHBIX MOIIHO-
CTe, KOTOPbIE, KaK OKUIAETCs, IPUHECYT ITPUOBUTH
B paMKax OXMAAeMOi MHTeTPUPOBAHHON PBIHOYHOM
cucreMmsl [8, 9].

PernoHbI ¢ BBICOKOVI KOHILIEHTpalLeil TpoM3BOACTBA
BO306HOBJIIEMOIT SHEPTUY (0COOEHHO B HEIIOCPEICT-
BEHHO1 6/1M30CTH OT IyCTHIHM ATaKaMa) PacIoosKeHbl
Ha 3HaUUTEIbHOM PACCTOSTHUM K CeBepy OT KI0UeBOro
LIeHTpa CIIPOCa, pacIoj0KeHHOTO BOMM3u AHTOdAara-
CTbI, Ha KOTOPBIN CUITBHO BIAMSET TOPHOL0OBIBAIOIIAS
IesITeJIbHOCTb. 1151 93 (eKTUBHOIrO pelleHus 3Toi
KPUTUYECKO ITPO6IeMbI UMINIICKOE ITPaBUTETbCTBO
3aBepIINJIO CTPOUTEIBCTBO HOBOTO BasKHOTO COeIMHEe-

184

HUSI MEXKIY ATakamoil 1 AHTO(hAracToii 1 poIosKUIO0
JIMHUIO 3JIeKTpOoTIepeiay, COeAMHSIONTYI0 ATakamy
¢ Caurssiro [10, 11].

B nepByio ouepeb BO MHOTMX ITPEIbIIYIINX HAyd-
HbIX UCCIEIOBAHUSIX, TOCBSIEHHBIX OMTOBBIM PbIH-
KaM 3JIeKTPOSHEPTUY, GbUIM TIIATETBHO Pa3paboTaHbl
TeopeTHYecKkye OCHOBBI, OOBSICHSIIONIVE TIOCTeACTBUS
YBeJIMYEHUS TTepeIaloiX MOIITHOCTE!, O YeM CBU-
JeTebCTBYIOT OCHOBOTIOIATamoe paborse [12, 13].

IlaHHAs CTaTbsl, BO-TIEPBbIX, HEPA3PBIBHO CBSI-
3aHa C HAYYHbIMM paboTaMu, KOTOPbIE TTOCBSIIEHBI
TOMY, KaK BHEeIpEHVE PBIHOUHBIX AMUCIETUEPCKUX
MeXaHM3MOB CYIIECTBEHHO ITOBINSIIO Ha 3D PeKTUB-
HOCTb pacIpeeseHNs 3eKTPOIHePTUn. Bo-BTOPBIX,
Hallle BHMMAaHMe COCPeIOTOUEeHO Ha Pa3bsICHEHUN
3HAYEHUS PbIHOYHO MHTErpaluy B CBI3Y C MHBE-
CTULVSIMU B BO3OOHOBJISIEMbIE MCTOUHUKY IHEP-
T'VY, a He Ha TIOCAeACTBUSIX Mepefaun SHEPTUN JJIsT
KOHKYpeHIMM. B-TpeTbux, BaXXHO MPU3HATDh, UTO
TpeIbIayInye UCCIeNOBaHMS B OCHOBHOM KacajucCh
3 PEeRTUBHOCTY pacIpeeneHs pecypcoB B YCIOBM-
SIX, KOTZ[a COBOKYITHOCTD FeHePUPYIOIIMX MOIIHOCTEN
BOCIIPMHMMAETCS KakK cTaTuyHas. Harmpotus, B 9TOI
CTaTbhe TIIATETbHO aHATM3UPYIOTCS KaK MPSMbIe, TaK
Y MHBECTUIIMOHHBIE TIOC/IeCTBYSI PhIHOYHO 3¢ dek-
TUBHOCTY ¥ MHTETrPAIUY ITyTEM ITpeJHaMepPeHHOT0
yueTa cooOpaskeHMit, CBSI3aHHBIX C pasMelleHueM
ayeKTpocTaHuM [14, 15].

METOADbI
TecTtbl 3pdpekTMBHOCTM HOHAO0BOFO pbiHKa Ynnun
[MpennonaraeMast rumnoTesa 3¢ @eKTMBHOTO PbIHKA,
KOTOPYIO YaCTO Ha3bIBAIOT BEPIIMHOI SKOHOMMUYE-
CKOJi MBIC/I, TIO CYTH, TIpeICTaBIIsieT co60it JOBOJb-
HO JTI000TILITHOE TIpMMeHeHMe TeOPUY palioHaIb-
HBIX OXXKUIAHU, KOTOpast, KOHEUHO, IPUMEHSIeTCs
K TOBOJILHO CJIOKHOJ ITpobjiemMe 11eHO0O6pa3oBaHMs
Ha MOCTOSTHHO KOJIEOMIOMUXCSS GUMHAHCOBBIX PhIH-
Kax. PaiimoHaibHble SKOHOMMYECKME areHThbl, KOTO-
PBIX YaCTO CUMTAIOT BOILIOIEHVEeM KOMIETeHTHbIX
MHBECTOPOB, 0OBIYHO 06/1a1al0T OOMBIINM 06HEMOM
nHbOpMAaIUM ¥ TTOITOMY MOTYT MCII0Jb30BaTh ap-
O6UTpaskHbIEe BO3MOKHOCTM, OTHOCUTEJBHO JIEI'KO
3apabaTbiBast AeHbru. OMHAKO 13-3a HEOCIIOPUMOI
acuMMeTpuu MHGoOpMal UM, KOTopas IPOHM3bIBA-
eT PhIHOK, HEeOCBeJOM/IeHHbIe areHThl, KOTOPhIE,
KaK MOXHO BO3Pa3UTh, HOJIKHBI ObIJIM BBITOJHUTH
CBOIO JOMAIITHIOI0 PaboTy, K COXKaJIeHUIO, BEIHYKIe-
HbI ObUIV OKMHYTDb PHIHOK, OCTAaBUB IM03a4M TOJIBKO
OIIBITHBIX. PIHOUHAST aHOMasus, HabomaemMast B Gpu-
HaHCOBOJ cdepe, 3aKTI0YAETCS B ITPeCKa3yeMOCTH
oIpeJieJIeHHbIX Pe3y/NbTaTOB, UYTO, IT0 UPOHUMU CYIIb-
ObI, HEe COOTBETCTBYET YCTOSIBIIMMCS TEOPUSIM IIe-
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HOOOpa30BaHMS aKTUBOB, B OCHOBE KOTOPBIX JiesKaT
MIPUHITUTIBI PUCKA. B TO JXKe BpeMs CTOUT OTMETUTD,
YTO MpPeCcKa3yeMOCTb ITPUOBIbHOCTY MOXKET 3HAUM -
TeJIbHO CHU3UTHCS TOCIIe ITyonuKanyuy uHdopMamm
006 9TOIt aHOMAaJIMHU, TOCKOJIBbKY 3PHEKTUBHOCTD Ta-
KO MHGOpMAIY UMEeT TEHIEHIINIO K ITOBBIIIEHNIO,
YTO MPUBOIUT K ellle 60sblleii MyTaHuIIe.
dyHmaMeHTaIbHbIe AaHOMAJIVY — 3TO OIpeeseH-
Hble (aKTOPbI, TaKMe KaK MOKa3aTeJIy OTYETHOCTH,
XapaKTePUCTUKY KOMITAaHUI VI IpyTast BHYTPEHHSIS
uHOopMaIusi, KoTopasi JOCTYITHA JIMIb HEMHOTUM
M306paHHBIM YYaCTHMKAM PbIHKA U ITO3BOJISIET UM
IOJIy4yaTh MPUOBLIb Ha POHIOBOM PhIHKE, IIPEBBI-
MIAIONIYI0 CpeaHMI MoKa3aTesb. [Ioxoxe, 4TO 3TU
BaskHel e GakTOPbl M3BECTHBI 1AJIEKO HEe BCEM
YYaCTHMKAM PbIHKA, YTO, KOHEUHO, BeChbMa HeIpu-
SITHO JJI51 T€X, KTO OCTajICs B HeBemeHMu. Harpumep,
BO MHOTUX CJIy4asiX MHBECTOPbI, PYKOBOJCTBYSICh
CBOeJi 6e3rpaHMUYHOI MYIPOCTHIO, IIOCTOSTHHO Mepe-
OIIEHMBAIOT TPAEKTOPUM POCTA YCITENTHBIX KOMITAHM
¥ OMHOBPEMEHHO HeIOOLIeHMBAIOT I[eHbI aKIINii TeX
«00aHKPOTUBIINXCSI» KOMIIaHUIT, KOTOPbIE, TTOXOXKE,
UCIIBITBIBAIOT TpyAHOCTH. Omkmu ®ama 1 ero CTosib
>Ke yBakaeMblli Kostera Kennet @peHu 1posenn
IIOBOJIBHO TIATETbHOE HAYYHOE MCC/IeJOBaHMe 1IeH
Ha aKkIMu, KoTupymomuecs Ha Hpio-Mopkckoit u Ame-
pUKaHCKOI (POHIOBBIX OMpPIKaxX, B pe3yabTaTe Yero
OB TIOTYYeHbl MHTEpeCHbIe pe3ynbTaThl. X nccie-
JIOBaHUS MTOKA3aJIM, UTO HU3K0E COOTHOIIIeHMe 1[eHbl
1 6ayaHCcoBO¥ cTouMocTH akuuii (P/B) MoskeT ciy-
SKUTb DOBOJIBHO YOEIUTENbHBIM CUTHAIOM O TOM, UYTO
IIeHbI Ha aKI[MM TOTOBBI K pocTy. KpoMe TOrO, HU3KME
Ko3(pduLenTsr mpubbUIM Ha akuyio (P/E) 06bIYHO
YKa3bIBaIOT Ha TO, UTO, 110 BCEI BUAMMOCTH, HACTAIO
BpeMsI pacCMOTPETh BO3MOXHOCTb MOKYTIKM OIIpe-
IeJIEHHBIX IIeHHBIX OyMar, KOTOpbIe TMTOTeHIMATbHO
MOTYT IIPUHECTH NTPUOBLIL B Oyayiiem. TexHuueckme
aHOMAaJIMYM XapaKTepU3yIOTCS HATUIMEM pa3Jiny-
HbIX TeXHUYECKNX (PaKTOPOB, BKIIOUAsT KojaebaHms
IIeH, TPO06JIeMBbI C TMKBUIHOCTDIO, TEXHUUECKIE COOM
TOPTOBBIX CUCTEM, a TaKXKe BOJATUIBHOCTb aKIIMi1
MJIM pbIHKA. Bce 3Tu pakTOphl MOTYT CIIOCOOCTBO-
BAaTh YBEJIMUEHUIO NTPUOBLINM HA (POHIOBOM PBIHKE,
NpeBbIlIaIIel CpeagHUI ToKa3aTesb. UHTepeCcHO
OTMETUTD, UTO TEXHMUECKIME aHOMAJIMY YaCTO HOCST
SHIOTE€HHBII XapaKkTep, 4To elre 6oJbIIe YCI0KHSIET
ob6cyxkmenmne. Mexay TeM, 60JbIIVMHCTBO UCCIEN0-
BaHWUI, MOCBSIEHHBIX IPUMEHEHUIO TEXHUYECKO-
ro aHa/IM3a B yIpaBJIeHUy aKTMBaMM, Kak IIPaBuIo,
MMOATBEPKIAIOT MHEHME O TOM, YTO II€HbI OBICTPO
BIMTHIBAIOT HOBYIO MHGOPMAIIMIO, B PE3Y/IbTATE Yero
caM¥u 1o cebe MeTOIbl TEXHMYECKOTO aHaI13a MOTYT
oKkasaThcst HeaheKTMBHBIMMU JIJISI MHBECTOPOB, I10-
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JIaramIIuXCs MCKIIOUNTENbHO Ha HUX. BpeMeHHbIe
aHOMaJIMM BBIPAKAIOTCSI B KPATKOBPEMEHHBIX ITe-
puomax, B Te4eHMe KOTOPBIX Ha GOHIOBOM PhIHKE
MOJKHO TTOJTyYaTh IIPUOBIIb, MTPEBBIIIAIOIIYIO CPel-
HIOIO, UTO CO3/]aeT JIOKHOE OlIyIeH/e BO3MOKHOCTEIA.
VYacTHUKY PbIHKA, KOTOPbIE, KaK ITPaBUJIO, JOBOJbHO
ITPOHMIIATENIbHbI, 0OBIYHO 3HAIOT 00 3TUX BPEMEH-
HbIX aHOMAJIMSIX, KOTOPbIE, IT0 UPOHUM CYIbOBI, TUIIIb
YCUIMBAIOT TIOBeJeHMEe HEKOTOPBIX MHBECTOPOB. Ha
CaMOM [iejie PbIHKM HaXOOSTCS B COCTOSIHUM, KOTO-
poe He SBJISIEeTCSI HU TIOMHOCTBIO0 9P deKTUBHBIM, HU
COBEpIIEHHO HEHOPMAaJIbHBIM Ha ITPOTSKEHUU BCETO
UX CYIIeCTBOBaHMUSI. B yaioBuUsIX HeaDeKTUBHBIX
PBIHKOB CTAHOBUTCSI OUE€BUIHBIM, UTO OMBITHBIE
MHBECTOPBI MOTYT 3HAUUTEIbHO IIPEB30ITH CBOUX
MeHee OIBITHBIX KOJIJIET C TOUKY 3PeHUS IPUObIIb-
HOCTY. MHOTMM CJIeyeT MIPUHSTh 3TOT YPOK 6I13KO
K cepauy. [JiaBHasi HOBU3HA 3TO TOBOJIBHO CJIOKHOMN
TeopUM 3aK/II0YAETCS B €€ MHOTOI'DAHHBIX METOaX
aHa/IM3a: TeOPUsI ITOJIE3HOCTM UCIIONb3YET P, yI006-
HBIX MHCTPYMEHTOB U MpejJjiaraeT MoJeapoBaHue
BEPOSITHOCTE C TOMOIIIBIO MepapXuUIeCcKuX JePeBbEB
pemnreHuit. CoriacHO HEKOTOPBIM 9KOHOMMUYECKUM
TeOPUSIM, JIIOAY IPUHMMAIOT BO BHMMAaHMeE TeHexX-
HO-KPeAUTHYIO MOJIUTUKY IEHTPATbHOTO OaHKa TPy
COBEPIIeHMM KPYITHBIX TTOKYIIOK, MEHSIOIIVX KI3Hb.

Kak 1 B crydae ¢ KoHIIeMIIel ppIHOYHO adbdex-
TUBHOCTH, UeJIOBeUeCcKasi palliOHaJbHOCTDb PEIKO
BbIpakaeTcsl B aOCOJIIOTHOM MPOSIBJIEHUM, TTIOITO-
MY BO3HMKAET PSIJT MHTEPECHBIX BOIIPOCOB O HAIIMX
Mpoleccax NpUHSITUS pellleHuiA. JI'oay Hy Mpy KaKux
00CTOSITEeIbCTBAX HE MOTYT OBITh ITOJTHOCTBIO PaIlo-
HaJIbHBIMM, PABHO KaK 1 He CITOCOGHBI OBITH TIOTHOCTHIO
MppaIyoHaTbHbIMM. HalpoTyB, OHM BOIUIOIAIOT B cebe
pasnyHble KOMOMHALIVY PallOHAIbHBIX U MPPALO-
HaJIbHBIX YePT, KOTOPbIE CO BpeMeHeM MOTYT MEHSIThCSI.
OHM CTIOCOGHBI M3BJIEKATH MTOJIb3Y 13 Pa3HOTO YPOBHS
3HAHMI B pa3HbIX chepax OesaTeTbHOCTH, UTO elle
6osblIle YCITOKHSIET OUCcKyccuio. [To mepe pocTa 6orat-
CTBa MHBECTOPOB OOBIYHO CUMUTAELTCS, UTO MX 0OIIast
IM0JIE3HOCTDh BO3pAacTaeT; OAHAKO BaXXHO OTMETUTD,
YTO TEMIIbI POCTA OGIINX JOXO0B, KaK MPaBuUIIO, 3a-
MemJISIIoTCs. THBeCTOp, CTpeMSIIIMIACS K PMHAHCOBOIA
6€e30MacHOCTH, IIOKYIIaeT (DMHAHCOBBIE AKTUBBHI C €TI0
TTOJTyYeHMSI TOXO0HA M COMEeCTBMSI HaKOTIeHUIO coe-
PEKEHMIA, UTO KaskeTcsl pa3yMHbIM JesioM. CHIsKeHue
MOJIe3HOCTU 6OraTCTBa, BEPOSTHO, CITOCOOCTBYET T10-
HSITHOMY HEIIPUSITUIO PMHAHCOBBIX PUCKOB, KOTOPOE
MHOT¥e TIPOSIBIISIIOT, M 9TO C/IeAyeT IpU3HaTh. Teopust
TI0JIE3HOCTY B TOBOJIBHO HOBATOPCKO¥ (hopme BO3Be-
CTUJA O MOSIBJIEHUM HOBOVI OBeJIeHUEeCKO TeEOpUH,
TIPM3BAHHOI Pa3ragaTh CJIOKHOCTY MPUHSITUS pellie-
HMit 4eJIoBeKOM B (pMHAHCOBOII cdepe.
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MeTomonorust uccjiegoBaHUs COCTOUT M3 3 111aroB:
(1) TectupoBanme 3pHeKTUBHOCTHU; (2) IyOOKOEe Te-
CTUpOBaHMe COBpPeMeHHbIX Mogeseii o1, Claude 3.5
Sonnet, Claude 3 Opus, Gemini 1.5 Pro 1 Llama 3.1405B
IIJIST OTITMMM3AIMM TaHHBIX 10 MeToxy Kpamepa—doH
Mwuseca; (3) pacuet napametpoB P value gjist aBToMa-
tudeckoro tectra IToptmanTo (AQT) 1 06061IeHHOTO
cnexktpanbHOro tecra (GST) s MHIEKca MUPOKOTO
pbinka akuuii Ynunm (IGPA) gist untepsanos 50, 100,
150 mueri.

0600611eHHbII crieKTpabHbIii TecT (GST) yunThiBaeT
3aBUCUMOCTU MEXY BCeMM BpeMEeHHbIMMU 3aePKKaMMU.
OTOT CTaTUCTUUECKNIL METOH, YCTONUNB K YCJIOBHOM
reTepoCKeJaCTUUHOCTY U MOAXOOUT IJIS1 aHaIM3a He-
CBSI3aHHBIX BpDEMEHHBIX PSIOB. [UIOTe3a 0 pasnnumsx
maptunreina (MDH) nogpasymMeBaeT HellpeicKasye-
MOCTb JOXOZHOCTU. BpeMeHHas mocnenoBaTenbHOCTh
NpeJiCcTaBsieT co060li pasHUILY MapTUHTEI0B, UTO
03HavYaeT HeBO3MOKHOCTb ITPOTHO3MPOBAHMS OYAYIIIX
3HaueHuit. [IpoBepKa Hy/ieBOJ TUITOTE3bI TPOBOAMUIACH
OTHOCHUTEJIbHO Pasjinulisi MapTUHIeia0B. Db PeKTuB-
HocTb TecToB AQT u GST noaTBepXkaeHa Ha IIpuMepe
MHIMICKOTO pbIHKa [15-17].

Uneu, ocHoBanHble Ha MeTone Kpamepa—-don Mu-
3eca, MOKHO MIPUMEHUTD [J151 OLLeHKU OTKIOHEeHUS
OT CpemHero. JTOT MOAXO0H, afdalnTUPOBaH K YCJIOBHOM
reTepoCcKeIaCTUYHOCTM, KOTOPast YacTo HabITIomaeTCst
B (DMHAHCOBBIX JAHHBIX, TAKMX KaK JOXOIbI [10 MHIEK-
cam akuuii (1)—(6).
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rie Q — sHauenme onTUMM3ALMM MOJEIN; kK — KO-
3 buIMeHT OTHOIIEHNT MeXIy MapaMeTpamMu; p —
rmapaMeTp Kone6GaHusl.

PE3YJIbTATbI

[my6okoe TecTUpOBaHMe COBPEMEHHBIX Mojieseii o1,
Claude 3.5 Sonnet, Claude 3 Opus, Gemini 1.5 Pro
un Llama 3.1405B, sakiouaoiieecs B OLleHKe I10Be-
JleHMsI aTeHTOB B YCUJIOBUSX, CIIeIMalbHO TIpeHa3-
HAYeHHbBIX JIJISI ONITUMM3AIH, TO3BOJIUIIO TIOTYyYUTD
IIOBOJIbHO MHTEpeCHbIe pe3ynbTaThl. CTaNo COBEp-
IIIEHHO SICHO, YTO 9TU MOJEeNN B3sIK Ha ce0sT 3a1auy
MCII0JIb30BaTh ONITUMM3ALIMIO JaHHbBIX B KauecTBe
JOBOJbHO 3(PDeKTUBHOI cTpaTeruu AJjs SOCTIKe-
HISI IOCTaBJIeHHbIX 1ieselt. CIIeKTp ONTUMM3aluii,
MCMOJIb3yeMBbIX 3TUMMU MePeJOBbIMU MOIEISIMMU,
IV POK.

Takue mopgenu, kak Llama 3.1405B u Claude 3
Opus, npumepHo B 80% ciydyaeB Ioaydyaay Hauayu-
e BapMaHThl ONITUMMU3aLn. Moaenn, KOTopbie
B HacTosIIee BpeMs IMPOKO MCIOIb3YIOTCS, B TOM
Yyyciie C OTKPBITHIM MCXOTHBIM KOJIOM, YK€ HaKo-
MMM B CBOEM PACIIOPSIKEHUM OTPOMHBIN apceHas
ONTUMM3ALIUMN.

Ha puc. 1-6 npuBeeHbI pe3yabTaThl ABYX HE3aBU-
CUMBIX TeCTOB 3(P(OEKTUBHOCTY U MHTETPUPOBAHHO-
¢t poHAOBOrO phIHKA YnMiM: aBTOMATU4YeCKIii TeCT
IMoptTmanTO (AQT) 1 06001IEHHBII CIIeKTPATIbHBbIA
TecT (GST), KOTOpbIe OBLIM MCITOIb30BAHBI BO MHOTMX
ucctenoBanusix [1, 16, 17] oyis oneHkM 3¢hHeKTUBHOCTU
Y MHTErpMPOBAHHOCTHM PbIHKA aKI[Mii 3a TPU pasinu-
HbIX repuona 50, 100 u 150 mHeii.

Ha puc. 1-6 nmokasaHo, 4TO YMAUCKMit GOH-
IIOBBIV PBIHOK JE€MOHCTPUPYET BbICOKYIO 3¢ dek-
TUBHOCTB IIPU UCIIOJIb30BaHUM MHCTpyMeHTa AQT:
93¢ GHEeKTUBHOCTb CHMKAETCS 10 5%-HOTO YPOBHS
3HAUMMOCTM TOJbKO 1 pa3 3a 50 mepuonoB; apdex-
TUBHOCTb HE CHIDKAETCSI 10 5%-HOTO YPOBHS 3HAUM -
mocty 3a 100 mepmomoB; 3G GeKTUBHOCTh CHMUKAETCS
o 5%-HOro ypoBHSI 3HAUMMOCTM TOJIbKO 1 pas 3a
150 nepuomoB. UucTtpymeHT GST o6HapysKMBaer,
yTO 3(p(PeKTUBHOCTD MMamaeT g0 5%-HOro YpOBHS
3HAUMMOCTH 6 pa3 3a 50 rnmepuomoB BpeMeHn; 3¢ dek-
TUBHOCTbD IaaeT A0 5%-HOro yPOBHSI 3HAUMMOCTY
6 pa3 3a 100 nepmuomoB BpeMeHM; 9OHEKTUBHOCTD
nmajgaeT g0 5%-HoTo ypOBHS 3HAUMMOCTH TOJIbKO
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Puc.1/Fig. 1. p values napametpa AQT auHamuku unpekca IGPA (50-aHeBHbI nepuoa) / p Values of the
AQT Parameter of IGPA Index Dynamics (50-Day Period)

McmoyHuk / Source: ®oHpoBas 6upxa CaHTbsaro / Santiago Stock Exchange. URL: http://www.bolsadesantiago.com (gata obpaleHus:
29.01.2025) / (accessed on 29.01.2025).
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Puc. 2 / Fig. 2. p values napametpa GST auHamuku unaekca IGPA (50-aHeBHbI nepuop) / p Values of the
GST Parameter of IGPA Index Dynamics (50-Day Period)

McmoyHuk / Source: ®oHpoBas 6upxa CaHTbsaro / Santiago Stock Exchange. URL: http://www.bolsadesantiago.com (gata obpalyeHus:
29.01.2025) / (accessed on 29.01.2025).

2 pasa 3a 150 epmomoB BpeMeHu. DTH Pe3yIbTaThl OUCKYCCUU

IOKa3bIBAIOT a[alTUBHbI XapakTep GOHIOBBIX MH-  MexaHM3Mbl NPOAAXKM 3HEPrUM Ha GUPXKEBOM pbIHKe
IeKkcoB Uniin, IMOCKO/IBKY IOC/Ie YBeIMYeHNs JUIMHbl  VIHBeCTMIyM, HalpaB/ieHHble Ha 06/IerdeHe nepea-
OKHa 06a TecTa IMOKa3bIBaKOT, YTO 3(P(PEKTUBHOCTh UM JIEKTPOIHEPIUM Ha GOJIbIINE PACCTOSHUS, CBSI3a-
MOBBILIAETCS. HbI C MCTIOJTHEHMEM TIOIUTUYECKUX PeLIeHIiA, TIoTyJe-
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Puc. 3/ Fig. 3. p values napametpa AQT auHamuku unpekca IGPA (100-gHeBHbI nepuop) / p Values of the

AQT Parameter of IGPA Index Dynamics (100-Day Period)

McmoyHuk / Source: ®oHpoBas 6upxa CaHTbsaro / Santiago Stock Exchange. URL: http://www.bolsadesantiago.com (gata obpaleHus:

29.01.2025) / (accessed on 29.01.2025).
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Puc. 4/ Fig. 4. p values napametpa GST auHamukun nnaekca IGPA (100-aHeBHbIi nepuopa) / p Values of the

GST Parameter of IGPA Index Dynamics (100-Day Period)

McmoyHuk / Source: ®oHpoBas 6upxa CaHTbsaro / Santiago Stock Exchange. URL: http://www.bolsadesantiago.com (gata obpalyeHus:

29.01.2025) / (accessed on 29.01.2025).

HIMEeM paspelleHnii ¥ MacIITaOHbIMY CTPOUTEbHBIMY ~ CTPOUTENBCTBA, YTO MOXKET IMOBIMATH HA UX CTpaTe-
paboTtamu, [/Is1 Uero TpedyeTcs 3HAUMTENbHOE BpeMsI. I'MYeCKye pemeHys 0 CO30aHMI0 HOBBIX SHEPTeTu-
CnemoBaTebHO, HEOOXOOMMO MPU3HATD, UTO YUACT- YeCKUX 00bEeKTOB. [I03TOMY KpaifHe BayKHO YUMUTHIBATh
HUKM PbIHKA MOTYT MpPeaBUAETh MOSBJIEHME HOBBIX  OTU yIpexaalolle 0XXuUIaHusI IPU aHaau3e 0JIro-
JIMHUIA 37IeKTpoIiepenay 3a10r0 10 X GakTUUeCKOT0  CPOYHBIX MTOCIeICTBUIA TaKUX MHBeCTULMit [19-22].
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Puc. 5/ Fig. 5. p values napametpa AQT auHamuku unpekca IGPA (150-aHeBHbIn nepuop) / p Values of the
AQT Parameter of IGPA Index Dynamics (150-Day Period)

UcmoyHuk / Source: ®oHpoBas 6upxa CaHTbsaro / Santiago Stock Exchange. URL: http://www.bolsadesantiago.com (gata obpaleHus:
29.01.2025) / (accessed on 29.01.2025).
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Puc. 6 / Fig. 6. p values napametpa GST auHamukun nnaekca IGPA (150-aHeBHbii nepuopa) / p Values of the
GST Parameter of IGPA Index Dynamics (150-Day Period)

McmoyHuk / Source: ®oHpoBas 6upxa CaHTbsro / Santiago Stock Exchange. URL: http://www.bolsadesantiago.com (gata obpalyeHus:
29.01.2025) / (accessed on 29.01.2025).

Kak 1 B gpyrux crpaHax JIaTuHCKOM Amepuku, Ynmmn
MCITONTb3YeT MEeXaHM3MbI ITPOAAKM SHEPTUM Ha OupsKe

crienuUKaIMUY CBOMX OMEPalMOHHBIX MOApa3sie-
JIEHWA, @ TAaK’Ke KOHTPAKThI Ha 3aKYIKY ITPUPOITHOTO

JJIs1 OoIipenejieHua IMHAMUKN CIIpoCa M IIpeaJjioyXke- ras3a MM aJIbTEPHATUBHBIX PeCypCOB, BK/IIOUas [I€HbI

HMVS Ha CIIOTOBOM PbIHKeE. BHQKTPOSHQPI‘ETI/I‘-IECKI/IE
IIpearnpuAaTua 00s13aHbI npencTaB/IsATb TEXHUYECKUE

Ha cbIpbe, LleHTpy ynpaB/ieHMsI 5KOHOMMUUYECKOI Ha-
rpyskoii (CDEC) [22, 23].
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B pesynbTaTe 11eHa, BO3HMKAIONAsl HA CITIOTOBOM
pPbIHKE, COOTBETCTBYET MpeIe/IbHbIM M3Iep>KKaMm,
CBSI3aHHBIM C MCIIOJIb30BaHMEM CaMO¥ JOPOTroi
eOVHUIIbI IPOU3BOACTBA 3JIEKTPOIHEePrun. B Tex
caydasix, Korjaa CylieCTBYIOT OTpaHMUeHHS Ha Tepe-
ayvy 3JIeKTPO3HEePTUM MeXAYy permoHaMu, ClIOTOBbIe
LIeHbl MOTYT pas3jiMuyaThCsl B pa3HbIX permoHax. Ha-
uboJsiee MoaApoOHbIE B IPOCTPAHCTBEHHOM OTHOIIIe-
HUM LleHbl Ha3biBaloTCs y3aamu, u CDEC exxedacHO
pacmpocTpaHseT MHGOPMAIMIO O CIIOTOBBIX IIeHaX
Ha ypOBHeE y3JI0B.

CToMMOCTb aKLMii KOMMNAHUI NpousBoaUTENe
3Heprum rubko cBsizaHa ¢ NpeaenbHbIMKU 3aTpaTaMm
B Yunu

3a cueT BbICOKOJ 3 DeKTMBHOCTY PbIHKA aKIIMil
Unjiv CTOMMOCTD aKIUi1 KOMIIaHUI-TIPOU3BOUTE-
Jieit sHepruM rubKo CBsi3aHa C MpeaeJbHbIMM 3aTpa-
TaMM, XapaKTepU3yIIMMI ce6eCTOMMOCTh Ha -
HUYHOM yYPOBHE, 0COOEHHO IJIsI 3JIeKTPOCTAHIIMIA,
paboTaiomyx Ha MPUPOAHOM ra3e, KOTOPbIe UTPAIOT
Ba>KHYIO pOJib B SHepTeTudyeckoM yjaHaumadTe. I1o-
3TOMY MbI CTPEMUMCSI OLIEHUTD TTOUACOBYIO0 KPUBYIO
npeAJioxkeHUs] TeHepaTOPOB MPUPOAHOTO rasa Ha
30HAJIbHOM YPOBHE, MCII0J/Ib3Ysl ITI0YACOBBIE LIeHbI Ha
y3JIbI B COYETAHUM C HAOGII0OLaeMbIMY ITOYACOBBIMU
ITaHHBIMM O BBIPAOOTKE 3JIEKTPOIHEPTUM IJIEKTPO-
CTAaHIMSIMMU, paboTaloUMMM Ha IPUPOIHOM rase,
B TeUeHMe KaXA0ro Mecs1ia, BKIIOUeHHBIX B Hallly
BBIOOPKY. KpoMe TOro, Mbl y4UThIBAEM ITOYACOBBIE
JIMMUTBI BBIPAOOTKM 37I€KTPOIHEPTUM, YCTAHOBJIEH-
Hble VIS OTPaKeHUSI MMHUMAaJIbHBIX ¥ MaKCUMalb-
HBIX HAOJII0IaeMbIX YPOBHEN BbIPAaOOTKM 3JIEKTPO-
SHepruu 3a KaKIbIii COOTBETCTBYIOIINII MecCs1] B Ha-
1reii Boibopke [17, 18].

[Tpou3BOACTBO I'MAPOIVIEKTPOIHEPTUM B 3HAUM -
TeJIbHOJ CTeNeHU 3aBUCUT OT OXXUITAHUI OTHOCU-
TeIbHO HATMYMS BOIBI B OYAYIIEM, Y 9TV OKUAAHNS
OLIEHMBAIOTCS IIeHTPAJIbHBIM OoIlepaTopom Ynmian Ha
OCHOBE CJI0XXHBIX CpeJHECPOUYHBIX U JOATOCPOYHBIX
Mo eneli MPOTHO3UMPOBAHMSI, YUUTHIBAIOLUX PA3INUU-
HbIe Busione GakTopsl. [[pMHMMAast BO BHMMaHMe
OrpaHMYeHus], IPUCYILIMe Halllell MOZ,eNIN, Mbl UCITO/b-
3yeM 6oJiee yIPOIIEeHHbII TTOJXO0/, OII€HMBAST KPUBBIE
TMIpeJIOKeHNS, OCHOBAaHHbIE Ha JAHHBIX O JOObIUE TH-
I PO37eKTPOIHEPTUHA U Y3TOBBIX I[eHaX Ha 30HAJIbHOM
YpOBHe, aHJIOTUUHO MEeTOA 00T UM, TIPUMEHSIeMOTi
pU aHa/IM3e MPUPOAHOTO rasa.

Mpeumywectea ucnonbsosauua MA-ontumusaumnm
A9 BO306HOBNSIEMbIX UCTOYHUKOB 3HEpruu B Yunu
[IpoBemeHHbIe HAMMU pacUeThl YUUTHIBAIOT TOJIbKO
BBITOJIbI, CBSI3aHHBIE C BBOJOM B 3KCITyaTallMIo
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COJIHEUHBIX 3JIeKTPOCTAHIMI 00 KOHIIA Hallero
MMPO6GHOTO Mepuoaa, 1 MO3TOMY He YUMUThIBAIOTCS
MOTEeHIMaJlbHbIe IPEUMYIIECTBA, KOTOPbIe MOTYT
OBITH MOJYUYEeHbI B Pe3yabTaTe MPUBJIEUEHUS 10-
TIOJTHUTEJIbHBIX YUYaCTHUKOB B IIOCIeAYIOLMe TObI.
Pacmupenune ucnonbzosanusg UM-ontummusanmm
IIJISI BO3OOHOBJISIEMBIX MCTOYHMKOB SHEPTUMN TI0-
3BOJIMJIO CTPaHe BHOBb 0OPECTY dHEPTETUUYECKYIO
6€30TaCHOCTD, UTO SIBJISIETCS KM3HEHHO BaKHBIM
acIIeKTOM, KOTOPbBIi He 6bIJI YUTEH B HALINX TEKY-
KX pacuyetrax. HakoHell, XOTS OCHOBHOE BHUMaHMe
B 9TOM OOCYXIEeHUM yIaesseTcss CpOKaM OKyIlae-
MOCTY MHBECTUL U, BaXXHO IPU3HATh, UTO UHBE-
CTULUU B TEXHOJOTUM CUJIOBBIX arperaToB HOCST
B OCHOBHOM JIOJITOCPOYHBIN XapakTep U OyayT Mpu-
HOCUTD T0JIb3Y ellle HEeCKOJIbKO AeCATUIeTHUi B 6y-
nyueM [24, 25].

YHUKAJNIbHBIMA KOHTEKCT UCIIOJb30BaHMUS COJI-
HEUYHOJ 5Heprun Ha ceBepe Ymin, KOTOPbIi MOXKET
IMOXBACTAThCS GecrpelefeHTHbIM ITOTeHI[MaJIOM
COJIHEUHOTO MU3JyYeHUs], B COUeTaHUM CO 3HAUM-
TeJIbHO MeHbIel MI0naAblo 3eMJIX B OKPECTHO-
cTsix CaHTBSITO MO3BOJSIOT MPEATIONOXKUTh, UTO 3TO
OrpaHMYeHMe, BO3MOXHO, He TaK aKTyaJIbHO, KaK
B APYIMUX 00acTsIX MpuMeHeHus1. Tem He MeHee
yIyllleHre 3TOM Map>Ku JesaeT Halll aHaAnu3 3aTpaT
" BBITOZ, 60j1ee 61aronpusITHBIM, ITOCKOJIbKY M3 HETO
cienyeT, UTo, eciau Unan BO3AepKUTCST OT PIHOUHOM
MHTerpauum, MHBECTUIIMY B COJTHEUHYIO SHEePIUI0
B 9TUX 06J1aCTSX, HE 6OraThiX COJHEUHON SHepTuei,
MOTEHIIMATBHO MOTYT YBEIMUYUTD OOIIYIO JOCTYITHYIO
COJIHEUHYIO MOITHOCTL. K coskaneHnto, njs obecrme-
YeHNsI BHYTPEHHUX UHBECTUIIUI B 3TU KOHKPETHbIE
pPerroHbI TOTPebyeTCs] BBECTU Cepbhe3HbIe MPeIIo-
JIOKeHMSI, 0COOEHHO TTIOTOMY, YTO MbI pacIiojaraem
3HAUUTENbHO 60Jiee OrpaHMYeHHOI MHbOpMalL el
0 pacxofax, CBSI3aHHBIX C YCTAHOBKOJ COJTHEUHbIX
IaHeJjeli, yYUTHIBAsSI, UTO B ITUX paiioHaxX 06beM
KPYITHOMACIHITAa6HBIX MHBECTUIIMIT B COTHEUHYIO
9HEPruio 3a OTUETHBIN Mepuo/ 3aMeTHO CHU3UIICS.
[TosTOMY KpaiiHe Ba>XHO IMOLUYEPKHYTb, UTO MIPOBe-
JIleHyue MOTIOJHUTEIbHOIO aHalu3a B 3TOI 061acTu
CTaHeT BaXXHeNINMM HaIlpaBaeHueM OyayIux mc-
crnemoBaHmii [26, 27].

HepocTaTouHas pbiHOYHas UHTErpaums
MeXAY perMoHaMu

B Unnu 3ameTHa HefoCTaTOYHAsI PhIHOYHAS MHTEr-
pauus MeXAy perMoHaMy, XapakTepu3youascs
3HAYMTENIbHO 3aBUCUMOCTBIO OT BO30OHOBIISIEMbIX
MCTOYHUKOB sHepruu [28, 29].

C sMIMpUYeCKOyi TOUKY 3peHNs IPeAIOUYTUTEbHO
MIPOBOAUTH CPaBHUTENIbHBIN aHa/lIN3 IPOU3BOJCTBEH-
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HBIX 3aTPaT 0 U I0Cje MPOAJIeHUSI IMHUA STIEKTPO-
rnepenay, HaIpyuMep, UCIIOIb3YS aHAIN3 COOBITUIA,
QHAJIOTUYHBIN CPAaBHUTEIbHOV MEeTOOO0JOTUM, TIPU
MPOYMX PABHBIX YCIOBUSIX. B yCIOBUSIX OTCYTCTBUS
MHBECTUIMIA, HATIPaBJI€HHBIX HA PA3BUTHE COTHEYHOI
SHepreTUKU, IpeuMylecTBa, CBsI3aHHbIe C paciiupe-
HMEeM IIPOMU3BOACTBA, LO/IKHBI IIOTHOCTBIO COBIIAAATh
C BBITOJlAMM TOPTOBJIN. B yCIIOBUSIX OTCYTCTBUS IIpe-
MSITCTBUN TOTIOHUTEIbHbIE MHBECTULINU (IPUUYMH-
HbBIi KOMIOHEHT MHBECTUIIUII) TOCTYMAIT UMEHHO
10 Mepe paciiMpeHus TpaHcdepra, 4ToO MO3BOJSIET
OII@EHUTh UHBECTUIIMOHHbIE BbITOAbI, CBSI3aHHbBIE
c ToproBJieii. TeM He MeHee IMPpU HATMYUU PaACXO-
KAEHUI YCI0BUS pacCliMpeHMsI MOTYT He MOJIHO-
CTHIO COBITAIATh C 06bEMOM BJIOSKEHHBIX MHBECTUIINIA.
PaccmoTpum ciieHapuii, Ipyu KOTOPOM MHBECTOPHI
BBIXO/JST HA PBIHOK [IO TIOJTHOTO CTPOUTENbCTBA JIN-
HUU 3JIeKTpoTiepeiady B OKUAAHUY TIPeCTOSIUX
usMeHeHu [30, 33].

B 60siee mMMpPOKOM CMBbICTIE MbI OKMIaeM, YTO
MMOIXO/, OCHOBAHHBI HA KOHKPETHBIX COOBITUSX,
OymeT cucTeMaTUYeCKy HeJOOLeHUBATh BaJTOBYIO
SKOHOMMIO 3aTpaT MpU HAJIUUYUM BpeMeHHBIX pac-
XOXIeHUl. BaXkHO OTMeTUTh, UTO 3TO SIBJIeHUEe
TaKXe [IPUMMEHMMO B CJIydyae OTCPOUYKYM MHBECTULINIA,
MMOCKOIbKY 3KOHOMUSI CPeJCTB MO3BOJIUT UCKITIOUUTD
JI06ble MHBECTUIMOHHBIE TIOCTECTBYS B IIePUO]T
npoBeneHus: meponpusatus [32, 33]. Uto kacaeTcs
pasHUIIBI B [IleHaX, TO MeTOM0JI0TUSI, OCHOBAHHAs
Ha KOHKPETHBIX COOBITUSAX, CKOpee BCero, mpeyBe-
JIMUUT 061ee BANUSIHME TUHUN dJIeKTpoIiepenay Ha
KOHBEPTeHIUIO LIeH NPU OKIUAAeMbIX MHBECTULMSIX.

PaHHMe MHBECTULINM YCYTYOSIT pa3HUITY B IleHAX,
KOTOpast BIOCAEACTBUY OYIeT UMETh TeHIeHIIUIO
K COKpallleHUIOo TT0 Mepe paciunupeHnus cetu. Kak mpa-
BUJIO, CHUKEeHMe 1leH OymeT HemooleHeHO [34-37].
Crenmyetr OTMETUTbH, UTO KOHIEMINST 3P (PeKTUBHOTO
PBIHKA ¥ METOHOJIOTHUSI aHA/IM3a COObITUI 3aHMMAIOT
BayKHOE MeCTO B MHBEeCTULIMOHHOM aHanu3se. Teopust
3(deKTUBHBIX PHIHKOB MpeIioaaraeT, YTO PhIHOY-
HbIe KOTMPOBKY MOJTHOCTHIO YUUTHIBAIOT BCE AOCTYII-

Hble TaHHbIe, Aejiasi HeBO3MOKHBIM CTaOMIbHOE
M3BJIeUeHMe U36bITOUHO! IPUOBLIN Yepes MOKYIKY
VIV IPOJTAKY aKTMBOB I10 I[eHAM, OTJIMYHBIM OT UX
peasibHOI CTOMMOCTH. AHa/IN3 COOBITUIT, HAIPOTUB,
dboxkycupyeTcst Ha UCCAeOBAaHUY BIAUSHUSI HEO-
SKUIAHHBIX KOPIIOPATUBHBIX COOBITHUI, HATIpUMED,
CIVISIHU, TIOIJIOIIeHMIA, MybauKaLmii GMHaHCOBO
OTUYETHOCTU U SMUCCUI aKI[Mi1, HA IMHAMMUKY L[€H
aKTUBOB.

HecmoTpst Ha pa3anums 3TUX ABYX KOHIIEMIINIA,
OHM OCTAIOTCSI BAXKHBIMM 3JIeMEeHTaMM B apceHae
COBPEMEHHOI'0 MHBECTUIIMOHHOTO aHa/I13a, IT03BOJISIST
[JIyG3Ke TOHSITh MeXaHM3Mbl (PYHKIIMOHMPOBAHMS
pBbIHKA ¥ IPMHUMATH 60Jiee B3BeIlIeHHbIE pellleHNs.

BbiBO bl
B cTaTbe mokasaHO BAMSIHME BBICOKOTO YPOBHS 3¢-
(bekTMBHOCTM M MHTETpaIMM PhIHKA aKIMit Yty Ha
JHepromepexo[ B cTpaHe. Kpome 3TOro, mosyueHbl
JIOTIOJTHUTETbHbIE BHIBOJIbI:

1) cTOMMOCTD aKIIMii KOMIIAHWUII — IPOU3BOAU-
TeJsieit 9HeprUy I'MOKO CBsI3aHa C Ipee/bHbIMU 3a-
TpataMmu B Ymin;

2) MexaHM3M MHPOAAkKM SHEePTUM Ha GUPKeBOM
pbIHKe 3(pdeKTuBEH;

3) HepBIHOYHASI MHTETPaIs MEXIY perMoHaMMU
3aMeTHa.

PbIHOYHAS MHTETpaLys 1 BbICOKast 3 GeKTUBHOCTD
pbIHKa akumii Ynau rosbimmaeT 3 GeKTUBHOCTH pac-
npeneneHns: pecypcoB 3a CUeT BbITOJ, OT TOPTOBJIU
Y CTUMY/IMPYET MOSIBJIeHVE HOBBIX BO30OHOBJISIEMBIX
MICTOYHUKOB SHEPIUN.

HoBu3Ha mccienoBaHust COCTOUT B CUCTEMaTHU3a-
VM aceKToB 3PDeKTUBHOCTU U MHTerpauum pu-
HaHCOBBIX PIHKOB ¥ BJIMSIHUM 3TOV BBICOKOJ CTEIIeHN
3¢ dekTUBHOCTM Ha Mepexo Ha BO30GHOB/IIeMbIe
MCTOYHMKY S3Hepruu B Ywin. [IpakTuyeckoe 3sHaUeHMe
pe3yabTaTOB MUCCANOBAHMS COCTOUT B IPUMEHEHNUN
peryastopaMu acrekToB 3G PeKTUBHOCTM U MHTETpa-
MY GUHAHCOBBIX PIHKOB MY IIePEXOe SKOHOMUKI
Ha BO30OHOBJISIEMbIE MCTOUHVKY S9HEPTUN.
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ABSTRACT

This study attempts to construct the concept of performance measurement using the values of Catur Purusa Artha.
The method used as a construction tool is the study of literature and the development of concepts from the
values of Hindu religious goals, namely Catur Purusa Artha. This research shows that humans aim to achieve
happiness through physical well-being (sekala) and inner peace (niskala), the antithesis of homo economicus found
in performance measurement, which is only dominated by financial performance measurements. The formation
of the concept that is formed is a broader and more comprehensive goal and perspective, namely worship of God
based on the teachings of goodness (dharma), which is aimed at obtaining wealth (artha) by controlling desires

(kama) to achieve a balance of the ultimate goal as the highest goal in the form of happiness (moksa).
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OPUTUHAJIbHAS CTATbA

KoHuenuuu nusmepenunsa s¢ppeKTMBHOCTH,
OCHOBaHHbI€ Ha LeNnsiX MHAYUCTCKOU penurum

H.MN.P. MapTtunu?, M. Cynapma®, J1. MypeaHTtH®, H. Aon6°
abcdyyypepcuTeT bpaBuakas, ManaHr, BoctouHas fea, MHooHe3us;
2 Yuusepcutet Bapmagesa, [leHnacap, banu, HpoHe3us

AHHOTAUMA

B naHHOM mccnenoBaHMM NpeanpuHSATa NOMbITKA NOCTPOMUTDL KOHLEMLMIO M3MepeHUs 3hEKTUBHOCTM OpraHM3aLumii C y4eToM
ueHHocten Catur Purusa Artha. B kauecTBe MHCTpYMeHTa NOCTPOEHUS UCMONb30BaH METOA, U3YUeHMs IMTepaTypbl M pa3paboTku
KOHLLEMLUMI Ha OCHOBE PeNMIMo3HbIX Lenen nHaymsma, a umeHHo Catur Purusa Artha. MiccnenoBaHue nokasbliBaeT, YTo YenoBek
CTPEMUTCS LOCTUYb CHACTbs Yepe3 dusmnyeckoe bnarononyumne (cekana) U BHYTPEHHWUI MUP (HMCKana), 4To SBASETCS NPOTUBO-
MOJIOXXHOCTbIO homo economicus, KOTOPbIM MPUCYTCTBYET B M3MepeHun 3DdEKTUBHOCTH, rae AOMUHUPYET TONbKO M3Mepe-
Hue GMHaHCOBbIX Nokasatenei. PopMupyemas KOHLENUMS MMeeT 6onee LUMPOKYH 1 BCEOOBEMIOLLYIO Liefib U NepCrnekTUBY,
a UMEHHO — NOKIOoHeHue bory, 0CHOBaHHOE Ha yyeHun 0 BnarocTu (AxapMe), KOTOpOe HanpaBAeHO Ha NofyyYeHue GoraTcTea
(apTxa) nyTem KOHTpONS XenaHui (kama) Ans LOCTMKeHMs BanaHca KOHEYHOM Lieny KaK BbICLUe Lenu B BUAE CHACTbs (MOKLLbI).
Knroueswie cnoea: katyp nypyca aptxa; uamepernme GuMHaHCOBOM 3DPEeKTUBHOCTU; pennrnosHble Lenm uHaymsma; homo
economicus; nsmepexume 3dOeKTMBHOCTH

Ana uumuposarus: Martini N.P.R., Sudarma M., Purwanti L., Adib N. The concepts of performance measurement based on
the purposes of the hindu religion. @uxancei: meopus u npakmuka. 2025;29(1):195-203. DOI: 10.26794/2587-5671-
2025-29-1-195-203

INTRODUCTION and economic contribution. The formulation of
If performance is not defined, it cannot be organizational performance measurement cannot
measured or managed [1]. Performance must be be seen only as a measuring tool. However, seeing
defined as a result of work because it relates to the the formula as a strategic instrument for developing
organization’s strategic goals, customer satisfaction, the organization is more critical. Therefore,
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performance measurement in organizational
functions is more of a decision-making tool than a
measuring tool [2].

In the era of the 1980s, performance appraisal of a
company tended to emphasize financial performance;
various financial measures included: Return on
Capital Employed (ROCE), Return on Investment
(ROI), Economic Value Added (EVA), and others. The
limitations of the financial performance appraisal
system motivate using the Balanced Scorecard (BSC)
as a performance measurement system. BSC is seen
as more rational when compared to traditional
performance measurement because, in addition to
paying attention to financial performance indicators,
it also considers non-financial indicators. This BSC
indicator consists of the perspectives of:

1) Finance;

2) Customers;

3) Internal business processes;

4) Learning and growth.

These four perspectives are intended to create a
balance between short-term and long-term goals and
can be used as a strategy by management to maintain
the organization’s existence [3].

Although BSC is considered more rational than
traditional performance appraisal, there are several
studies and studies on the antithesis of BSC. Elkington
sparked a triple bottom line to connect finance,
people, and the environment [4]. The balanced
scorecard was also constructed by Awadallah and
Allab, adding an environmental perspective as
the fifth pillar in the balanced scorecard [5]. This
construction is refined in the study of Kalender and
Vayvay by strengthening the argumentation of the
environmental perspective as a balance point in the
balanced scorecard [6]. However, this effort is still
leaning only on the financial perspective. In contrast,
other perspectives that are often neglected, namely
divine, social, and cultural, still need to be studied
in this reconstruction.

Measuring organizational performance that
is only profit-oriented can create an imbalance
in organizational life. Another impact is that it
can lead to the exploitation of humans and the
environment and undermine efforts to promote
social responsibility [7]. Therefore it is necessary to
internalize moral and social values in the business
world. This opinion is supported by Ekasari, that the
values of capitalism, materialism, and individualism
cannot be eliminated in company practices but can
be reduced by incorporating spiritual values [8].
The concept of performance measurement, which
is colored with a religious perspective, is expected
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to provide enlightenment so that all those involved
in the process, besides being able to produce order
within themselves, the organization, society, and
their environment, are also able to channel positive
energy in achieving organizational goals.

Behavior relates to his life’s ideals or goals [9].
The true purpose of life today is often forgotten
because of the ambition to pursue worldly or material
happiness. If it is associated with Wilber’s The Great
Nest of Being scheme [10], then the purpose of life in
the form of material is the lowest level. The purpose
of human life in the teachings of Hinduism is stated
in the Book of Brahma Purana 228, 45, namely Catur
Purusha Artha: “Dharma, Artha, Kama, Moksana
Sarira Sadhanam”. Catur Purusa Artha is a touch of
local genius values regarding the purpose of life for
Balinese people. The concept of Catur Purusa Artha
is one of the values that are the basis for maintaining
balance in life. Religious values that are integrated
into the concept of performance appraisal will place
humans, both individually and in organizations as
beings who have fair and balanced characteristics,
and life as economic beings and spiritual beings
who will later lead to a spiritual path of uniting with
God [11].

This study sees that performance measurement
that is only financially oriented will produce
perspectives that close human eyes and lead people to
worldly things. On this basis, values and assumptions
that are intact and have a human connection with
God and the universe are needed to form a conscious
and holistically valuable performance measurement
concept [11]. Therefore, an effort was made to form a
complete performance measurement concept to get
a broader perspective following the actual reality
based on the life goals of Hinduism, namely Catur
Purusha Artha.

Philosophy of Catur Purusa Artha
Hinduism has teachings relevant to the purpose
of human life, namely Catur Purusa Artha. Catur
Purusa Artha comes from the root word Catur, which
means four; Purusa, which means soul; and Artha,
which means purpose in life. So, Catur Purusa Artha
is the four goals of human life. Catur Purusa Artha
is a universal teaching that applies throughout the
ages. In the Book of Brahma Purana, we can find
quotes about Catur Purusa Artha, as mentioned
below:

“Dharma Artha Kama Moksanam Sariram Sadhanam”
Meaning: The body is a tool for obtaining Dharma,
Artha, Kama, and Moksha. The quote above explains
that humans must be aware of the purpose of their
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life and what they have to look for with the body they
have. Everything is none other than Catur Purusa
Artha itself. In Catur Purusa Artha, there are Dharma
(goodness), Kama (desire and lust), Artha (wealth),
and Moksa (highest happiness).

A new view in business management emphasizes
that financial aspects alone are not enough to achieve
good financial performance; a touch of non-financial
aspects is needed to achieve maximum results. The
culture applied in a company is one of the non-
financial variables that play a role in realizing
financial performance. The culture adopted by the
company will influence capital structure decision-
making, ultimately affecting the company’s financial
performance. Several researchers have tested
cultural values’ role in capital structure and financial
performance [12].

Internalizing business processes based on
Dharma will provide satisfaction (Kama) to
customers. Artha is a financial target realized
through efficient operational activities, increasing
sales volume and business (business). Satisfaction
with the services provided will encourage the
achievement of good financial targets (Artha), and
ultimately, the company’s goals will be realized
(Moksa) Moksa is the goal of a business [business],
namely maximizing performance by increasing
profits, maintaining the reputation, and sustainable
business capabilities [13]. Implementing the value
of Catur Purusa Artha is an intangible asset that
will encourage company management to make
better decisions in choosing more effective funding
sources, ultimately affecting the company’s financial
performance [13].

METHOD

The method used in this research as a construction
tool is the study of literature and developing
concepts from the values of Hindu religious goals.
The research involves a comprehensive examination
of existing literature, which may include religious
scriptures, philosophical texts, academic papers, or
other relevant sources. This literature provides a
foundation for understanding Hindu religious goals,
principles, and values. The concepts developed
through the study of literature and Hindu religious
goals are utilized as tools in the construction
process. It implies that these concepts are not
merely theoretical but practical frameworks that
inform and guide construction activities. They
could influence decision-making, design principles,
construction techniques, or the overall approach to
the project.
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DISCUSSION
Efforts to Find Holistic Performance Measurements

Knowledge must be realized broadly, not only
limited to sensory experience but also spiritual
experience [10]. In addition, it must be understood
that humans are complex beings with rational
and emotional sides that often defy the behavior
description of mainstream models [14]. The
mainstream view relies only on rationality or
intelligent thinking, so it often needs to remember
dimensions beyond the mind. The purpose of life
that stops at the material dimension will tend to
potentially ignore other elements in life, such as
spiritual elements so that it can produce something
[behavior or science] that can harm life. Material-
oriented goals cause individuals to despiritualize
themselves and nature, namely, treating each other
as objects to be manipulated to drive economic
growth and treating nature as objects to be
exploited for the same purpose [15].

The concept of Catur Purusa Artha is one of the
values that are the basis for maintaining balance
in life. While still living in the world, worldly goals
inevitably must be achieved for happiness. The
concept of Catur Purusa Artha clearly states that there
are worldly goals, namely Artha and Kama. However,
this does not mean that humans are advised only to
prioritize the world because the highest purpose in
life lies precisely in Moksha. So these four goals form
a hierarchy, namely Dharma, Artha, and Kama, the
ladder for the last purpose of life, Moksha. Dharma
is the truth that guides humans to have noble
character according to the basis of religion, which
is the guideline of their life. The next concept is artha
which can be interpreted as wealth or wealth. This
artha concept encourages people to work hard to
get income that is used to fulfill their various needs,
both basic needs and the need to carry out rituals in
the form of yadnya. Artha should always be acquired
based on Dharma and used on the path of Dharma.
The next goal is Kama, namely desire. The purpose of
life for Hindus is to change the desires that indulge
in lust towards the desire to achieve spiritual beauty,
to achieve the final and highest goal, namely Moksha,
the achievement of eternal happiness.

Religious values that are integrated into the
concept of performance measurement will place
humans, both individually and in organizations, as
beings who have fair and balanced characteristics
and life as economic beings and are spiritual beings
who will later lead to a spiritual path of uniting
with God [11]. The existence of such integration will
lead to a more holistic performance measurement,
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which means that welfare is not limited to material
well-being but also includes mental well-being and
spiritual well-being. The criteria for true moral ideals
to be life goals are:

1) Must be in harmony with human nature;

2) Must be understood by human reason;

3) Belief in them must be supported by rational
understanding;

4) Must be supported by true human desires;

5) Must be achievable so that it is not just a dream;

6) Includes moral values and places them correctly
in the hierarchy [9].

Catur Purusa Artha: Reflection on Performance
Measurement
The study of human assumptions is critical in
building the basic framework of a performance

measurement concept, both in theory and practice.

Developing the balanced scorecard concept uses
the basic assumption that humans are homo
economicus [14]. This assumption inspires various
theories, including the assumption that humans
are a Resourceful, Evaluative, and Maximizing
Model (REMM) [16]. Amadae described in Homo
Economicus that humans have egos and principles
to fulfill their pleasures and act to gain welfare
in fulfilling their self-interest desires [14]. Homo
economicus is described as a creature that
will consider available information regarding
opportunities and constraints on its ability to
achieve goals. Therefore, homo economicus
considers himself a rational being by considering
self-interest in himself and having sufficient
knowledge to make choices [14]. It is the basis
of today’s economics, adopted and developed in
accounting science. On this assumption, if humans
are consumers, they will maximize self-satisfaction
utility. Meanwhile, if humans are producers, they
will maximize profits [17].

The assumption of humans as homo economicus is
irrelevant to this life because there is no connection
with other aspects of reality [18]. Therefore, studies
and constructions regarding human assumptions
are needed in building a complete performance
measurement concept. In this study, human
assumptions refer to the goal of Hinduism, namely
Catur Purusa Artha. These values interpret human
existence as a witness to the oneness of God and the
spread of happiness in the form of physical well-being
(sekala) and inner peace (niskala). The happiness
in question has a different meaning from material
happiness in the form of well-being in the concept
of homo economicus.
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The difference lies in non-material and material
happiness in worshiping God. It shows that the
happiness achieved is not worldly and individual
welfare. However, happiness is in the form of
essential welfare for prosperity in the world or the
hereafter as a form of accountability from human
nature [18]. It is different from the concept of homo
economicus, which views that human welfare lies in
the achievement of satisfaction achieved by rational
reason [14]. Humans do not only achieve prosperity
for themselves but also spread it for others and the
universe. The spread of this prosperity is the real key
to true human identity.

Hinduism gives a prominent place to the teachings
about the basis and purpose of human life. In the
teachings of Hinduism, there is a verse that reads:

“Moksartham Jagadhita Ya Ca Iti Dharmah”.

Meaning: Religion aims to achieve physical well-
being and inner peace [eternal peace]. From this
meaning, we can conclude that humans were created
and live in this world to achieve the highest goal of
life, namely Moksha. In addition, humans also have
three other goals in life, namely Dharma, Artha, and
Kama. The first ladder is the Dharma. Dharma is truth,
guidance, laws, and instructions. The second ladder
is Artha. Artha is a provision or means in the form
of property or wealth; health, knowledge, expertise,
wisdom, friends, and even the ability to control
oneself are also included in Artha. This provision must
be obtained in the right way, obtained based on the
Dharma, and also used for the Dharma. After passing
through the Artha ladder based on Dharma, we can
fulfill the Kama. Kama is the nature of every living
thing that is brought from birth. Kama is what makes
them act in order to live, grow, and develop. Kama
can lead someone to the highest glory, and Kama can
also bring someone to the deepest abyss of dishonor.
Therefore, all three should be avoided/controlled. The
last ladder as the highest goal is Moksha. According
to Hinduism, Moksha is the highest achievement at
the end of the human life cycle.

If it is related to performance measurement, the
goal of human life to achieve physical well-being
and inner peace [eternal peace] will create a holistic
performance measurement to achieve the welfare of
all. Therefore, performance measurement is no longer
profit-oriented and is not only aimed at increasing
satisfaction. However, performance measurement
makes humans constantly aware of the benefit in
their lives. Thus, no more human beings carry out
economic activities based solely on achieving self-
satisfaction by exploiting humans and the universe
alone. The existence of awareness and identity of
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spreading prosperity will shape human beings who
are always grateful to God so that all their economic
activities are aimed at the livelihood and management
of this earth.

Performance Measurement Balance: “Sekala Niskala
Happiness”
In the previous section, we discussed the
assumptions and goals of humans referring to the
goals of Hinduism, namely Catur Purusa Artha.
These values interpret human existence as a witness
to the oneness of God and the spread of happiness
in the form of physical well-being (sekala) and inner
peace (niskala). The true purpose of life can become
an extraordinary energy that can bring humans to
a better life, not only for themselves but for life
more broadly. If likened to a journey, it can choose
which path to pass to arrive at the destination after
understanding the destination.

In the form of welfare, happiness is the hope of
every human being who lives on this earth, in the form
of material (sekala) or non-material (niskala). Humans
carry out economic activities to achieve this welfare,
one of which is performance measurement. Everyone
has a different view of the meaning of well-being.
Hamdi [19] argues that material is an intermediary
medium to meet transitory needs. Therefore, matter is
not the primary target and ultimate goal for humans.
This material can be a human means to improve
humanity and morality for others. Even in this case,
humans are prohibited from hoarding material, let
alone hoarding as much profit as possible [20].

Its relation to accounting, especially the concept
of performance measurement, reflects that humans
who internalize based on religious teachings will
carry out activities accompanied by mental stability,
so they will not be afraid and doubtful in obtaining
sustenance in terms of material or non-material. It
will also underlie humans to avoid competing for
profits or profits using accounting because of the fear
of not being able to live in prosperity [20].

In Hinduism, the purpose of human life is
explained through the concept of Catur Purusa
Artha, which consists of Dharma (truth) and Artha
(wealth). Kama (desire), and Moksa (freedom and
union with God). These four dimensions allow humans
to gain true welfare and happiness: the world and the
hereafter. This welfare is for oneself and all levels [17].

Dharma Synergy as a Performance
Measurement Base
Building a performance measurement concept
based on religious values is crucial [21]. It is

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.1°2025 ¢ FINANCETP.FA.RU @

important to discuss because the performance
measurement concept can only become a reality if
the goal is formed. The purpose of the performance
measurement concept will provide an overview of
the established connectedness and the priorities
aimed at in the organized perspective nets.

Etymologically, the word Dharma comes from
the Sanskrit “dhr”, defined as truth, justice, law, rule,
wisdom, and character [22]. The online Sanskrit
dictionary defines Dharma as good, sound, and main.
Dharma is the main foundation in Catur Purusa Artha
because of its function as the basis for achieving
Artha, Kama, and Moksha. Dharma is a vehicle for
humans to live life in the world and which will lead
humans to return home to the Creator. Dharma can
be interpreted as actualizing the values contained
in religious teachings, as various adherents believe
that the values taught in religion can guide humans
to obtain happiness in this world and the hereafter.

Firmansyah explains that life welfare is related
to the balance of the soul related to divine justice.
The welfare of life can be achieved by carrying out
economic activities and measuring performance
[21]. Scientific debates on how to measure financial
stability at the macroeconomic level are still very
contentious [23]. However, Firmansyah reminded us
that the search for prosperity is not aimed at the spirit
of accumulating too much wealth but the enthusiasm
to get blessings from God [21]. Concerning the balance
of performance measurement, a prosperous life does
not lie in material utility obtained but in feelings. Ten
values — contentment, family, serenity and clarity
of soul, brotherhood, mutual help, mutual love,
religion, character, and Sufism — must be attained
to achieve prosperity. These values will encourage
people to carry out economic activities based on
truth and justice, not just focusing on the welfare of
themselves and specific groups. As the highest peak
and the primary goal of humans is God, the existence
of God as the highest reality is the goal, vision, and
mission of all human activities, including performance
measurement.

Artha (Treasure): First but Not Main Purpose
Love of money, or the love of money, has become
a popular theme in various psychological literature
[24]. It indicates that the mental attitude of “love
money” is one of the characteristics of modern
humans. It cannot be denied that to meet life’s
needs, humans need artha, namely wealth or
riches. However, what is happening now is that
wealth is being pursued to meet life’s needs and
satisfy unlimited human desires. The purpose of
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performance measurement is to produce data that
later, when the data is analyzed accurately, will
provide accurate information for management in
making decisions to improve company performance,
one of which is financial performance related
to profits generated by the company’s Efforts to
acquire assets are not a mistake because artha or
assets in Catur Purusa Artha is stated as one of the
goals of life for human beings; without wealth or
what is identified with money, it will be difficult for
humans to achieve other life goals. It is essential
to underline that the goal of wealth is required
to be pursued through the path of Dharma, as
Sarasamuccaya sloka 12 states:

Kamarthau lipsamanastu dhammamevaditascaret,
nahi dharmmadapetyarthah kamo vapi kadacana
(Sarasamuscaya 12)

Translation:

“In essence, if artha and kama are demanded, then
dharma should be done first; there is no doubt that
artha and kama will surely be obtained later; there
will be no meaning if the artha and kama deviate
from dharma.”

The primacy of the property acquired must be
through the path of Dharma following religious
teachings. Happiness is the reward that will be
received by those who diligently acquire wealth
through the path of Dharma. On the other hand,
wealth acquired through a path contrary to Dharma
is a taint that can cause suffering.

Kama (Desire/Desire): Aim that Must Be Controlled
One of human nature is to have lust or desires that
want to be fulfilled in the form of fulfilling physical
needs, hopes for the future, ideals, a better life,
etc. In Catur Purusa Artha, this is known as Kama.
Maslow’s hierarchy of needs theory states that
after humans are satisfied with fulfilling a need at
the lowest level, individuals will try to satisfy the
needs of the next level [25]. Based on this theory,
the hierarchy of human needs is physiological
needs, the need for security, the need for belonging
and affection, the need for appreciation, and
the need for self-actualization. The purpose of
further performance measurement is human
connectedness, not to stop at one point but to keep
trying to achieve higher achievements. Sloka 269
Sarasamuccaya motivates humans to keep fighting,
making the best use of time for actions to achieve
Dharma, Artha, and Kama.

Avadhyam divasam kuryad dharmatah kamator
thatah, gate hi divase fasminstadunam tasya jivitam
(Sarasamuscaya 269)

200

Translation:

“Do not let that time pass by uselessly; give it a
chance to make use of that time; perhaps this time
can be used to complete deeds in the fields of dharma,
artha, and kama because it is inevitable that this life
will end, at one time, by therefore, make good use of
the time of life, do not waste or procrastinate time
(Sarasamuscaya 269).”

Desire is necessary as long as humans live, so
in Catur Purusa Artha, fulfilling desires is one of
life’s goals. However, the desire in question is not
unconditional free will. Desires or desires must be
desires controlled by Dharma. Control of desires is
needed to prevent them from becoming harmful and
destructive so that they can harm themselves and
society more broadly [25].

Moksha: The “Reminding” Final Destination
Performance measurement, part of the management
control process, can be used as a management
tool to achieve organizational goals. Performance
measurement must be based on all objectives that
follow the vision and mission of the organization,
are oriented towards the level of satisfaction
or welfare of stakeholders, and are directed
towards realizing organizational sustainability.
Organizations or institutions must align the
achievement of economic, social, environmental,
and spiritual performance. Environmental issues
are now a major problem on a global scale [26].

Performance measurement that is only material
performance oriented (economic), with quantitative
(monetary) benchmarks, needs to include elements of
non-material performance evaluation with qualitative
and quantitative (non-monetary) benchmarks and
harmonious relations among wider stakeholders.

Humans cannot be completely free from worldly
desires as a creature formed of them from material
elements. The body needs material intake to survive.
Worldly roles also demand responsibilities that must
be fulfilled in order to realize a happy life. It means
that liberation is not a complete abandonment
of worldly things. Moksartham jagadhita, you call
it Dharma, is thus stated as the goal of human
life, which means attaining happiness in the world
and the hereafter (Moksa). Worldly happiness should
be attained without losing awareness of one’s identity.

Control over desires is one of the essential keys to
nourishing the soul’s growth so that it grows vital in
achieving goals, as taught in the sloka above. Humans
who view their identity as a physical body will only
perform actions to fulfill their physical desires. Strong
attachment to worldly things will push people down
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(spiritually) so that they can defeat the power of the
soul that wants to pull them up (spiritually).

CONCLUSIONS

Developing a complete and balanced performance
measurement concept, especially in companies, is
crucial in this life. This research provides implications
and contributions to the realization of performance
measurement that is intact and balanced. It can
be the basis for decisions and awareness steps for
companies and the public to pay more attention to
all aspects within and around the company.

The development of the concept of measuring
performance using Hindu religious values, namely
Catur Purusha Artha, interprets the purpose of human
life as achieving happiness in the form of physical
well-being (sekala) and inner peace (niskala). The
happiness in question has a different meaning from
material happiness in the form of well-being in the
concept of homo economicus.

In the process of formation, the human assumption
that is awakened is that humans are witnesses to
the oneness of God and always worship Him based

on Dharma values as the foundation of truth. These
assumptions and goals are internalized in the
concepts of physical happiness (sekala) and inner
peace (niskala), thus forming an Artha (wealth)
perspective based on Dharma. Next is the Kama
perspective by controlling desire as the nature of
every living thing that must be controlled. The last
goal, as the highest goal, is Moksha, namely achieving
happiness through physical well-being (sekala)
and inner peace (niskala). These perspectives are
interconnected and have a wholeness in the reality
of this life.

There are several obstacles in the effort to
develop the performance measurement concept. This
research is still at the conceptual level, so further
research is needed at the practical level to apply
this performance measurement’s development to
the company’s business activities. Furthermore, this
study explores the general concept of the company’s
nature, even though many companies today have
different concepts and bases. Therefore, further
studies are needed to explore the basic concepts of
specific companies.
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The purpose of the study is to determine the relationship between financial leverage and the financial performance of
companies in the insurance industry in Jordan, taking into account the influence of market concentration and product
diversity. It analyzes data from 20 Jordanian insurance companies over 15 years (2005-2019). The study reveals a positive
connection between financial leverage and insurance company profitability, with product diversification enhancing this
relationship. Initially, market concentration had a negative impact on return on equity, but product diversification turned
it into a positive influence. Additionally, the study highlights the positive mediating role of market concentration in the
financial leverage-financial performance relationship. These findings have practical implications for insurers, emphasizing
the need for diversified product portfolios and effective financial leverage strategies in a competitive market. This research
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OPUTUHAJNIbHAS CTATbA

Ponb pbIHOYHOM KOHLEHTPALUKU U pa3HOObpasus
B UCCNeA0BaHUN B3aUMOCBA3U MexXAay PUHAHCOBbIM
pblYaroM 1 Npou3BOAUTENbHOCTbHO KOMMNAHUK

M. Anbmapkanu?, B.M.3. Ban A6aynnax®, X.M. 3ua-Ynb-Xak®
@ AMMaHckuit apabekuii yHusepcuteT (AAY), AMMaH, Mopaaxus;
b.¢ YHuBepcuteT Manaiiauu, TepeHrraHy, Manaisus
AHHOTAUMA

Lenb nccnenoBaHus — onpeaenuTtb CBA3b MeXAy GWMHAHCOBBIM pbl4aroM M (GUMHAHCOBLIMM MOKa3aTensiMuM KOMNaHUM
B CTPaxoBOM oTpacan MopaaHum € y4eToM BAMSHUS KOHLEHTPALMKU pbIHKA M pa3HOoobpa3uns npoaykTo.. [lpoaHanusmpo-
BaHbl AaHHble 20 MOpAaHCKMX CTPaxoBbix koMnaHmii 3a 15 net (2005-2019 rr.). BoisiBneHa nonoxutenbHas CBA3b MeXAy
(GUHAHCOBBIM pblYaroM M MpubbLINLHOCTBIO CTPAaXOBOM KOMMAaHWK, MPU 3TOM AnBepcudUKaLMsa NPOAYKTOB YCUIMBAET 3Ty
CB13b. MI3Ha4YanbHO PbIHOYHAS KOHLEHTPALMA OKa3blBana HeraTMBHOE BAMSHWE HA peHTabenbHOCTb KanuTana, Ho AuBep-
cuduKaumsg NpoayKTOB NpeBpaTHaa 3TO BAUSHME B NoNoxuTenbHoe. Kpome Toro, B uccnenoBaHum Nog4yepKkMBaeTCs nosno-
XXUTeNbHAs ONOCpPeayHoLLas posb PbIHOYHOM KOHLEHTPALMKU BO B3aMMOCBSA3M (DMHAHCOBOTO pblyara U GMHAHCOBbLIX MOKa3a-
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INTRODUCTION

Capital structure decisions are of utmost importance for
insurance companies, as they directly affect financial
stability, risk management, and long-term sustainability.
By balancing debt and equity in their funding sources,
these companies can optimize their capital structure,
finding the right risk-return equilibrium. Capital is
crucial for meeting insurance obligations like claims
and damages [1]. The interplay between capital
structure, market concentration, product diversity, and
performance has gained significant attention. In a
competitive environment, capital structure goes beyond
value maximization; it becomes a fundamental factor
influencing competitiveness.

The Jordanian insurance industry faces challenges
due to high market concentration, dominated by a few
major players that have caused financial problems and
losses for others. Jaloudi’s research [2] highlights this
high concentration with a (H-H) index of 529, a median
market share of 2.8%, and only four companies having a
market share exceeding 5%. The seven largest providers
account for roughly half of all premiums. Consequently,
net profit margins are notably low, with a median of 1.9%.
Increased competition leads to higher target capital ratios
and quicker adjustments towards these targets. Figure 1
illustrates the high market concentration in the Jordanian
insurance market.

The insurance sector in Jordan, it faces another signifi-
cant challenge as insurance companies tend to prioritize
car insurance and health insurance. While these two forms
of insurance are undoubtedly crucial for individuals and
businesses, the concentration on them has resulted in
limited diversity in the overall insurance market. Other
essential types of insurance, such as property insurance,
life insurance, and liability insurance, often receive less
attention as shown in Fig. 2 below. This imbalance not
only narrows the range of coverage options available to
consumers but also limits the overall growth and develop-
ment of the insurance industry in Jordan.

Product diversity is a factor that can impact the link
between financial leverage and financial performance
in Jordanian insurance. A diverse product range allows
insurers to meet varied customer needs, enhancing
resilience and risk management [3]. However, managing
such diversity poses challenges in resource allocation,
operational efficiency, and profitability. This research
aims to unravel the complex dynamics of the financial
leverage-performance relationship in emerging markets,
specifically the Jordanian insurance sector. By exploring
how market concentration mediates and product diversity
moderates this relationship, the study offers insights for
theory development and practical guidance for insurers
in similar emerging market contexts.
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LITERATURE REVIEW

The Relationship between Financial Leverage
and Financial Performance
Insurance companies operate in a unique business
environment where risk transfer and financial
protection are central. Their profitability is influenced
by various factors, including capital structure decisions.
The insurance business involves collecting premiums
and investing funds to generate returns. Optimal
capital structure decisions can impact the cost of
capital, interest expenses, and financial risk, leading
to enhanced profitability. Leverage choice affects
investment capabilities, claim loss absorption, and
overall financial health. Therefore, insurance companies
must carefully evaluate the trade-off between leverage
benefits and risks to ensure long-term sustainability.
The theories of capital structure, such as Modigliani and
Miller’s MM1 and MM2, initially proposed that financing
decisions have no impact on company performance in
perfect markets. However, they later acknowledged the
value-enhancing potential of changing capital structure,
particularly through increased debt, due to the tax
advantages it offers.

Theories of capital structure offer insights into how
companies determine their optimal financing mix. The
trade-off theory, proposed by Kraus and Litzenberger [4],
highlights the balancing act between the tax advantages
of debt and the costs associated with financial leverage,
including the risk of bankruptcy. The agency theory,
introduced by Jensen and Meckling [5], focuses on
minimizing conflicts of interest between managers
and shareholders, suggesting that higher leverage can
align their interests. In contrast, the pecking order
theory, presented by Myers and Majluf [6], suggests a
preference for internal financing over external financing
due to asymmetric information, indicating a negative
relationship between capital structure and company
performance. These theories provide valuable insights
into the factors influencing capital structure decisions
and their implications for company performance.

The empirical literature on the relationship between
capital structure and insurance company profitability
differs from the theoretical literature. Some studies report
positive links between capital structure and profitability
[7-9] while others, like Suhartono [10] and Gundu [11]
suggest a negative relationship with financial leverage.
Overall, there is no consensus on the exact nature and
strength of this relationship. The existing theories and
studies highlight its complexity, influenced by factors
like market dynamics, firm-specific traits, and industry-
specific elements. Further investigation is needed to
explore these factors and their interactions, gaining a
more nuanced understanding of the financial leverage-
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Fig. 1. The High Concentricity in the Jordanian Insurance Market
Source: The author’s calculations are based on data from the Jordan Insurance Federation (Jif), the Annual report of the Insurance
Companies Association for the year 2019. URL: www.joif.org (accessed on 19.05.2023).
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Fig. 2. The Shares of Insurance Branches out of the Total Premiums
Source: The author’s calculations are based on data from the Jordan Insurance Federation (Jif), the Annual report of the Insurance
Companies Association for the year 2019. URL: www.joif.org (accessed on 19.05.2023).

profitability relationship in insurance companies. Based on
this literature review, the research presents the following
hypotheses.

HI: There is a positive significant relationship between
financial leverage and the financial performance of insurance
companies in Jordan.

The Moderating Influence of the Diversity of Products
on the Relationship between Financial Leverage
and Financial Performance
The diversity of products within insurance companies
can play a moderating role in the relationship between
financial leverage and financial performance. When
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insurance companies have a diverse range of products
in their portfolio, it can influence the impact of financial
leverage on their overall performance [12]. The diversity
of products allows insurance companies to tap into
different market segments, reduce their dependence
on specific product lines, and capture a wider customer
base [13]. Agency theory suggests that the relationship
between financial leverage and financial performance
is influenced by the alignment of interests between
shareholders and management [14]. When firms
diversify their product offerings, it can affect the risk
profile of the company and alter the incentives and
behaviour of management. Product diversification can
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provide a buffer against the financial risk associated with
high leverage, thus reducing agency costs and enhancing
financial performance. Nahda and Rahmadana [15]
state that there is a positive relationship between
diversification and leverage, indicating that a diversity
of products can mitigate the risk associated with high
levels of financial leverage by providing revenue streams
from multiple sources. This diversification of revenue
streams can help firms withstand economic downturns
and reduce the impact of financial distress. Septina [16]
concluded that product diversification can enhance
a firm’s ability to exploit market opportunities and
capture a broader customer base. This increased market
reach can positively impact financial performance,
especially when accompanied by effective marketing
and distribution strategies. However, larger investments
may not necessarily lead to higher net profits for the
insurance companies. According to Kanini et al. [17],
increased leverage could have a negative impact on the
performance of insurance companies if uncontrolled
expansion into certain insurance products increases
underwriting losses due to the high risks assumed.

H2: Product diversity moderates the relationship between
Financial Leverage and the financial performance of Jordanian
insurance companies.

The Moderating Influence of the Diversity of Products
on the Relationship between Market Concentration
and Financial Performance
The relationship between market concentration, as
indicated by the Concentration Ratio (CR) of the largest
insurance firms in the market, and firm profitability,
as measured by the Market Share (MS) of the insurer,
is influenced by various mediating factors. One of the
key determinants of this relationship is the role played
by product variety. The concept of product variety is
rooted in economies of scope theory, which posits that
businesses can achieve synergistic advantages and
cost efficiencies by expanding their range of product
offerings within the same industry. Through product
diversification, companies can generate a wider array
of goods while leveraging their existing resources and

competencies [14].

In the insurance industry, the positive association
between product diversification and financial performance,
particularly within the context of the interaction between
market concentration (CR) and market share (MS), can
be attributed to several key factors. Diversified product
portfolios enable insurers to spread risk, generate revenue
from various sources, enhance customer retention and
loyalty, establish competitive advantages, adapt to
dynamic market conditions, capitalize on cross-selling
opportunities, and balance their portfolio in concentrated
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markets. Ultimately, this contributes to improved financial
performance by mitigating concentration-related risks,
increasing revenue streams, and bolstering their market
presence in situations where limited competition and
market dynamics can significantly impact profitability [3, 18].

Empirical research consistently supports the notion
that insurance companies offering diversified product
portfolios tend to exhibit enhanced financial performance
by reducing risk exposure and expanding revenue streams.
Numerous studies have established a positive correlation
between product diversification and financial performance.
For example, Septina [16] found a positive relationship
between the concentration ratio (CR) of the largest
insurance firms in the market and the market share (MS)
of the insurer. Similarly, Aivazian et al. [19] observed a
positive association between product diversification and
profitability, suggesting that a broader range of insurance
products can lead to increased revenues and improved
financial performance. Moreover, product diversity plays
a crucial role in mitigating financial risks for insurance
companies. Altuntas et al. [20] noted that diversified
product portfolios assist insurance firms in reducing
exposure to specific risks associated with particular
insurance lines. This diversification effect contributes
to more stable earnings and improved profitability
for insurance companies. While limited attention has
been given to exploring the mediating role of product
diversification specifically on the relationship between
the concentration ratio (CR) of the largest insurance
firms in the market and the market share (MS) of the
insurer, insights from studies conducted in other sectors,
such as the research conducted by Cheng and Kesner
[21] in the manufacturing industry, indicate that product
diversification can mediate the relationship between
market concentration and profitability, leading to higher
performance for companies pursuing a concentrated
market strategy.

However, while product diversification can positively
impact profitability, it also introduces operational
complexities that can affect financial performance.
Effectively managing a diverse product portfolio requires
additional resources, such as expertise in underwriting,
claims management capabilities, and distribution
channels. These resource requirements can lead to higher
operational costs, potentially offsetting the profitability
advantages of diversification. Additionally, the success
of product diversification relies on insurers’ ability to
efficiently handle and integrate various product lines,
ensuring consistent quality, pricing, and customer
service across the portfolio [22]. Failure to address these
operational challenges may hinder profitability. In light
of the literature review, the research posits the following
hypotheses.
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H3a: Product diversity moderates the relationship between
market share (MS) and the financial performance of Jordanian
insurance companies.

H3b: Product diversity moderates the relationship between
concentration ratio (CR) and the financial performance of
Jordanian insurance companies.

The Mediating Influence of Market Concentration
on the Relationship Between Financial Leverage
and Financial Performance

Recently, researchers have increasingly explored how
market structure impacts a firm’s financial decisions in
operational activities. Harris and Raviv [23] highlighted
market concentration as a critical determinant of a firm’s
capital structure. Cash availability, as a highly liquid
asset, empowers a company to gain a competitive edge
by expanding its sales network and investing more in
research and development [24]. The theory of strategic
commitment suggests that higher leverage strengthens
a company’s competitive ability, with a higher debt ratio
indicating a shift toward more competitive behavior in
the market [23]. Thus, in industries characterized by low
concentration, minimal technical barriers, and typically
low debt levels among competitors, an increase in a
company’s leverage ratio is likely to boost production
and enhance performance in the product market.

Higher financial leverage reflects a strategic
commitment by a company to compete more aggressively
in its market. This increased leverage provides the firm
with more financial resources, enabling investments in
sales networks, research and development, and growth
opportunities. In low market concentration industries,
where competition is less intense and firms typically have
lower debt levels, an uptick in a company’s leverage ratio can
stimulate increased production and enhanced performance
in the product market. This is because the added financial
resources obtained through leverage can confer a
competitive advantage in markets where competitors
may not be heavily leveraged. The relationship between
market concentration and profitability has long intrigued
researchers, dating back to the early work of Mason [25],
who assumed a positive link between market structure
and company performance. This positive relationship
between market concentration and performance is typically
explained by either the efficiency hypothesis or the market
power hypothesis, as proposed by Bain [26].

The market power hypothesis posits that markets
with higher concentration yield higher profits compared
to less concentrated ones. This hypothesis is particularly
relevant for firms in highly concentrated markets, where
a few dominant players can control prices and market
dynamics. When highly leveraged firms operate in such
markets, their financial strength can amplify their market
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power, potentially leading to higher profits by setting
higher prices and limiting competition [27]. Conversely,
in less concentrated markets with intense competition,
the efficiency theory becomes more pertinent. Firms
with larger market shares, often driven by factors like
higher leverage, can achieve greater efficiency. They can
capitalize on economies of scale, invest in advanced
technologies, and offer competitive prices, ultimately
improving financial performance [28].

The Structure-Conduct-Performance (SCP) framework,
mentioned in the final paragraph, underscores the
interplay between market structure (concentration),
firm conduct (leverage and competitive behavior), and
performance. Market structure influences firm conduct,
and firm conduct, in turn, affects performance [29]. For
instance, in highly concentrated markets, the influence
of financial leverage on firm conduct is amplified due
to the heightened market power of dominant firms. In
contrast, in less concentrated markets, the positive impact
of leverage on firm conduct might manifest through
enhanced efficiency and competitive behavior [30]. In light
of the literature review, the research posits the following
hypotheses.

H4a: market share (MS) Mediates the relationship
between financial leverage and financial performance of
Jordanian insurance companies.

H4b: concentration ratio (CR) Mediates the relationship
between financial leverage and financial performance of
Jordanian insurance companies.

RESEARCH DESIGN AND METHODOLOGY
The research sample consists of publicly traded
insurance companies listed on the Amman Stock
Exchange (ASE). Four insurance companies were
excluded due to mergers or market exits, resulting in a
sample of 20 Jordanian insurance companies operating
between 2005 and 2019. This time frame was chosen
to ensure a stable sample for analysis. This study
employed regression analysis to examine the impact of
capital structure on company performance. Regression
analysis allows the exploration of relationships between
a dependent variable and multiple independent
variables, facilitating the modeling and examination of
various factors simultaneously affecting the dependent
variable [31]. It is used to gain insights into and analyze
the relationships between independent variables and
the dependent variable, as well as to ascertain causal
relationships under controlled conditions. Multiple
regressions are employed.

RESULTS AND DISCUSSIONS
To assess the validity of the model assumptions, various
statistical tests were conducted. These diagnostic tests
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Fig. 3. Conceptual Framework
Source: Compiled by the authors.

encompassed a range of assessments, including tests for
multicollinearity, heteroskedasticity, serial correlation,
and model specification (Table I).

Multiple regression analysis is a critical statistical tool
with specific assumptions. Two key assumptions are the
absence of multicollinearity and heteroscedasticity among
independent variables. The variance inflation factor (VIF)
helps assess multicollinearity, ideally indicating none
[32]. However, the return on assets (ROE) model showed
heteroscedasticity. To address this, options like model
adjustment, variable transformation, or robust standard
error calculations can be used. The robust standard error
method corrects heteroscedasticity while preserving
coefficient estimates.

In panel data analysis, addressing serial correlation
is crucial for reliable regression models. Positive serial
correlation can lead to underestimated standard errors and
incorrect hypothesis rejections. Fortunately, in this case,
test results indicate no significant serial correlation issues.
Another concern is model specification errors, which stem
from omitting relevant variables or including irrelevant
ones, potentially distorting coefficient estimates. To
ensure proper model specification, a model specification
link test was conducted. Meeting these assumptions and
addressing issues like multicollinearity, heteroscedasticity,
serial correlation, and model specification errors is vital
for maintaining the statistical validity and reliability of
regression models (Table 2).

Regression Model 1 demonstrated that a one-unit
increase in leverage corresponds to a 33.16% increase in
the return on equity for insurance companies. This positive
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correlation indicates that higher leverage levels enable
insurance firms to generate greater returns on equity.
The positive association discovered in this study aligns
with findings from previous research [7-9]. Consequently,
hypothesis H1 is supported, indicating a significant
positive relationship between financial leverage and the
financial performance of insurance companies in Jordan.

The regression outcome is consistent with agency
cost theory, which posits that borrowing reduces the
agency cost between owners and managers, with creditors
acting as supervisors in capital utilization. Therefore,
substantial debt levels exert considerable pressure on
managers to prioritize profitable investments, generating
sufficient cash flow for interest payments and averting
potential bankruptcy [33]. Moreover, increased debt leads
to tax shielding, resulting in higher returns on equity for
Jordanian insurance companies.

In this study, product diversification is a moderating
variable. While it didn’t show significance in Model
1, Model 2 (p < 0.05) shows that it strengthens the
connection between leverage and insurance firms’ financial
performance (ROE), confirming hypothesis H2. This
highlights that the relationship’s strength depends on
product diversification. Highly leveraged firms leverage
their customer bases for cross-selling and use product
diversification to benefit from economies of scale and
scope [27], boosting sales, market power, and competitive
positions, leading to increased cash flow and reduced
financial difficulties [17]. Efficient product diversification
helps insurers reduce risk and meet regulatory capital
requirements. Firm size (total assets) significantly
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Table 1
Diagnostic Checks

Testing for Multicollinearity Mean VI 1.78
Testing for Heteroskedasticity P-value 0.0735
Testing for Serial Correlation P-value 0.0308
hat 0.000
Testing for model specification
hatsq 0.251

Source: Compiled by the authors.

Table 2
The Moderating Influence of the Diversity of Products on the Relationship between Financial Leverage
and Financial Performance

Leverage 0.3316 ™ 0.0139 0.2102* 0.0169
(0.000) (0.000)
PD 0.1910 0.1157 0.1291* 0.1219
(0.101) (0.036)
PD* Leverage 0.2486 ** 0.01408
(0.002)
Age 0.0909 -0.0142 0.0855 0.14063
(0.523) (0.092)
Size 0.0480 ** 0.1230 -0.1382* 0.1014
(0.002) (0.036)
Constant 0.04584* 0.1952 0.5114* 0.2734
(0.003) (0.000)
Observations 300 300
R-squared 0.3566 0.4047

Source: Compiled by the authors.

Note: t-statistics in parentheses. * p < 0.05, " p < 0.01, *** p < 0.001.

influences insurance company performance, with larger
firms typically being financially stronger than smaller
competitors [34]. Company age has a minor negative
correlation with ROE in the insurance industry, suggesting
that older firms don’t necessarily outperform newer ones
(Table 3).

The regression model above shows a one-unit increase
in market share led to a notable 9.79% increase in return
on equity. This aligns with market power theory and

efficiency theory, as seen in previous studies [27, 14]. Model
2 results also indicate a significant moderating effect of
product diversity on the relationship between market
concentration and performance. This underscores that
the strength of this relationship depends on the level of
product diversity, supporting hypothesis H3a. It suggests
that companies with substantial market shares, especially
market leaders, can leverage their extensive customer
bases for cross-selling and product diversification. These
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Table 3

The Moderating Influence of the Diversity of Products on the Relationship between Market
Concentration and Financial Performance

pependen Yarizble: MODEL 1 t-Stat MODEL 2 t-Stat
MS 0.0974* 0.2646 0.0480*
(0.041) (0.002)
CR -0.1690" 0.0506 -0.3706" 0.0122
(0.049) (0.010)
PD 0.0403*** 0.1708 0.0373*** 0.2201
(0.000) (0.000)
PD* MS 0.14882*** 0.3654
(0.000)
PD*CR 0.3601***
(0.000)
Age -0.3150 0.0062 -0.2321 0.0017
(0.120) (0.583)
Size 0.0261* 0.0605 0.0403* 0.0535
(0.002) (0.002)
Constant 0.0584* 0.3424 0.6411* 0.4244
(0.003) (0.000)
Observations 300 300
R-squared 0.3566 0.4047

Source: Compiled by the authors.
Note: t-statistics in parentheses. * p < 0.05,** p < 0.01, ** p < 0.001.

strategic approaches help them achieve scope economies
and enjoy related benefits.

Companies with larger market shares benefit from
cost-effective production, higher profit margins, reduced
marketing costs, improved product quality, and competitive
pricing. This advantage stems from their accumulated
experience, allowing them to spread fixed costs over
larger production volumes [35]. These factors are vital
for insurance companies aiming to provide trustworthy
products and services. As insurers expand their market
share, their competitive edge grows stronger, leading to
increased investments in advertising and research and
development, fostering new product development and
revenue growth.

The regression analysis revealed a significant
negative relationship between market concentration
ratio (CR) and return on equity. A one-unit increase in
the concentration percentage of the largest companies
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led to a notable decrease in return on equity (-16.90%),
consistent with previous studies [36—38]. High market
concentration negatively affects other insurance providers,
indicating a lack of competition. A small number of
dominant companies restrict the potential of others [39].
In Model 2, results show a significant moderating effect
of product diversity on the relationship between market
concentration and performance. This underscores that
the strength of this relationship depends on the level of
product diversity, supporting hypothesis H3b. Companies
with substantial market shares can leverage their customer
base for cross-selling and diversify their products to
achieve economies of scope and related benefits (Table 4).

The findings reveal a positive link between financial
leverage and performance in Jordanian insurance
firms, aligning with trade-off and agency cost theories.
Companies balance debt financing advantages and
financial distress risks. Regression analysis confirms a
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Table 4

The Influence of the Mediating Effect of the Market Concentrates on the Relationship between
the Financial Leverage and the Performance of Jordanian Insurance Companies

Variable MODEL 1 MODEL 2 MODEL 3 MODEL 4 MODEL 5
(ROE) (MS) (CR) (ROE) (ROE)

Leverage 0.3316"* 00217* -0.0010* 0.1291*
(0.000) (0.003) (0.010) (0.036)

MS 0.0749" 00480™
0.041 (0.002)

R -27790* -5.4817*
(0.049) (0.010)

Age -43149 00047 00584 -10692 -0.1210
(0.120) (0.817) (0.003) (0.120) (0.583)

Size 0.0480** 00135* 00369 0.0681** 0.0462**
(0.002) (0.038) (0.083) (0.002) (0.002)

Constant 0.0882* 0.272* 0.5114** 0.0574* 0.8114**
(0.003) (0.001) (0.000) (0.003) (0.000)

R-squared 0.3566 0.3566 0.0426 0.3566 0.4047

Source: Compiled by the authors.
Note: t-statistics in parentheses. * p < 0.05, ™ p < 0.01, *** p < 0.001.

robust connection between financial leverage and market
concentration, helping boost market share in competitive
settings. However, there’s a negative correlation between
market concentration and capital structure, indicating
highly competitive companies prioritize debt reduction.
Larger firms diversify risks and adapt to market shifts,
while smaller ones face greater vulnerability.

Market concentration indices (MS and CR) significantly
impact Jordanian insurance companies’ performance,
providing competitive advantages, improved performance,
increased advertising expenditure, and higher revenue.
Oligopolistic firms dominate through price agreements,
leading to economic rewards. However, a high
concentration ratio harms smaller insurers, signaling a
lack of competition and potential for a monopoly.

In MODEL 5, considering mediator variables (MS and
CR), the strong relationship between financial leverage (X)
and performance (Y) persists, suggesting partial mediation
by market concentration. This supports the hypothesis
that optimal capital structure goes beyond financing
costs, crucial for a company’s competitiveness. Market
concentration significantly influences capital structure,
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expanding market share, enhancing competitiveness,
and sales channels. A strong capital structure supports a
competitive edge, growth, and profitability.

In highly competitive markets, firms face pressure
to optimize their capital structure to maintain market
position. Efficient resource allocation, balancing debt and
equity financing, becomes essential. Careful management
of capital structure helps firms gain a competitive edge,
but securing favorable financing terms can be challenging
due to increased risk. Intense competition affects
profitability and cash flows, necessitating prudent debt
management to mitigate financial risks. Understanding
market concentration is crucial for optimizing capital
structure in a competitive business environment.

CONCLUSION
This study explores financial leverage, market
concentration, product diversity, and financial
performance in Jordan’s insurance industry. It highlights
the positive impact of financial leverage, especially
when combined with product diversification, on insurers’
profitability. Market concentration plays a mediating

® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N21°2025 ¢ FINANCETP.FA.RU



M. Almajali, W.M.Z. Wan Abdullah, H.M. Zia-Ul-Haq

role in the link between financial leverage and financial
performance. These findings have significance for
industry practitioners and policymakers. Based on these
findings, some recommendations emerge. Insurance
firms should cautiously assess capital structure
decisions, considering the benefits of using financial

leverage for profitability while avoiding excessive risk.

Diversifying product offerings can enhance financial
performance when coupled with leverage. Firms should
also adapt to market competition by conducting market
research, tracking industry trends, and developing
competitive strategies.

Policymakers should consider the implications
of market concentration on insurer performance,
promoting competition to stimulate innovation and
efficiency. Regulatory measures supporting market
entry and competition can create a level playing field
for insurers and benefit consumers. Future research
can delve deeper into understanding the mechanisms
behind these relationships, conduct comparative studies
in other emerging markets, extend longitudinal studies,
explore additional variables, and expand research
beyond the insurance industry to gain comprehensive
insights.
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UHKNo3uBHbIe pUHAHCbI Kutas:
npaktuka Postal Savings Bank of China
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AHHOTAUMA

B naHHOM cTaTbe pacKpbiBAETCS NpUPOLA M IKOHOMMYECKas CYLWHOCTb 6aHKa B cucTeMe GUHAHCOBbIX OTHOLIEHMI C rocy-
[apcTBOM M obuiectBoM. baHk paccmMaTpuBaeTcs Kak MOCPeAHMK B OCYLLECTBAEHUMN NPeanpPUHMMATENLCKON AeATENbHOCTH
C TOYKM 3PEHMUS BbINOMHEHWUS COLIMANBHOM MUCCUM, KOTOpas OTPaXkaeTcs B TPAaHCHOPMaLMKU NpUBNEYEHHbIX cObepexeHnit
B MHBECTMLMOHHble pecypcbl. OBbEKTOM MCCnefoBaHWs ABNSeTcs noyToBo-cbeperatenbHas cuctema Kutas. Mpepme-
TOM — PuHaHcoBas mMoaenb Jlywu n nporpamma lMoutosoro cbeperatenbHoro 6aHka Kutas (PSBC). Lenb nccnenosanus —
pa3paboTaTb aBTOPCKYH MO3ULMIO OTHOCWUTENIbHO MOHSATUS MHK/O3MBHbIE (DUHAHCHI» B KOHTEKCTE MOYTOBOr0 GAHKMH-
ra. [loctaBneHbl 3apaum: aHaAU3 NOHATUI KMOYTOBbLIM BAHKMHM» U KUHKIO3MBHbIE DUHAHCHI»; UCCNeA0BaHWe 3BOMOLMUK
M COBPEMEHHOI0 COCTOSIHMSA No4yToBOro 6aHkmHra ctpad bBPUKC, aHann3 monenun Jlywmn n PSBC. Micnonb3oBaHbl cienyto-
LiMe MeToAbl: CUCTEMHbIN, UCTOPUYECKMIA, TEOPETUYECKOTO MO3HAHUSA, HAYYHOM abCTpakLuum U NorMyeckoro noaxoaa. ABTop
BblABUIaeT rMNoTe3y, YTO pa3BUTME UHKIIO3MBHbIX GDMHAHCOB BO MHOIOM 3aBUCUT OT cTpaTernm baHka. lNpoaHanM3nposaHa
coumanbHasa ctpaterns PSBC Kutas, Ha npumepe duHaHcoBow mogenu Jlywmn mn nporpammbl PSBC Love Class of Self-
Commitment. [laHa oueHKa TeKkyLero coctosiHus No4ToBoro 6aHkmHra u ponn PSBC Kutas B Bonpocax MHK3MBHbIX Hu-
HaHCOB. BbIBOAbI BKIOYAOT: aBTOPCKYIO MO3ULMIO MHTEPMPETALMM NOHATUS «DUHAHCOBAS UHKIIIO3MS», OTIMYAIOLLYIOCS OT
CYLLLECTBYHOLLMX TEM, YTO OCHOBAHA Ha aHaNu3e U U3y4eHUn NpoLecca AesTeNbHOCTM NOYTOBOro 6aHKa, onpeaenss ero, Kak
HeoTbeM/IeMbII 31IeMEHT CTpaTernm 6aHKa; NnoyuTa MOXeT ObITb CBA3YIOLLMM 3BEHOM MEXAY NMPaBUTENbCTBOM M 0OLLECTBOM;
KuTan poctur Hamnyywmnx pesynstatoB cpeamn ctpad BPUKC; noutoBbii 6aHKMHI OTAMYEH OT K/1AaCCMYeCcKoro 6aHKOBCKOro
6u3Heca, 3To pecypc Ang pa3BUTUS UHKIIO3MBHbIX GUHAHCOB. [peanoxeHbl peKOMeHAALMM NO Pa3BUTUIO NMOYTOBOrO HaH-
KMHra: paspabotaTb COLUMANbHO OPUEHTUPOBAHHYH CTpaTernto 6aHka, obecneymTb YeTbIpeXCTOPOHHEe B3aMMOAENCTBUE,
chopMMpOBaTL YCTOMUMBYIO IKOCUCTEMY NOYTOBOrO HAHKMHIaA, MCMOb30BaTh CUCTEMY MOKa3aTeNneil Npu OLEHKE UHKIKO-
3UBHbIX (MHAHCOB. HayuHasa HOBM3Ha COCTOMT B 060CHOBaHMM 3(PHEKTUBHOCTM NOYTOBOrO BaHKMHIA M ero CBA3M C UHKJIIHO-
3uBHbIMK MHaHCaMu. Pe3ynbTaTbl MCCnenoBaHMs MOryT ObiTb MCMONb30BaHbI MPKU NOCTPOEHUM HAYYHOrOo 0BOCHOBAHMS
[OCTYNMHOCTU (UHAHCOBbBIX YCNYT.

Knroueswle cnosa: NHKNO3MBHbIE GUHAHCHI; MOYTOBbIA BaHKUHT; cOepexxeHus; ctpaterns b6aHka; NoYToBbIN BaHK; foCTyn-
HOCTb OMHAHCOBbLIX ycnyr; Kutan

Ana yumuposarus: MeseHuesa J1.A. UnkniosuBHble duHaHcbl Kutasa: npaktuka Postal Savings Bank of China. @uxaHcbi:
meopus u npakmuka. 2025;29(1):216-228.D0I: 10.26794/2587-5671-2025-29-1-216-228

ORIGINAL PAPER

Inclusive Finance of China:
The Practice of Postal Savings Bank of China

Baltic Humanities Institute, St. Petersburg, Russia;
College of Urban Entrepreneurs, St. Petersburg, Russia

ABSTRACT
This article reveals the nature and economic essence of a bank within the system of financial relations with the state
and society. The bank is considered as an intermediary in the conduct of entrepreneurial activities from the perspective
of fulfilling a social mission, which is reflected in the transformation of attracted savings into investment resources. The
object of the study is China’s postal savings system. The subject is the Lushi financial model and the program of the
Postal Savings Bank of China (PSBC). The purpose of the study is to develop an author’s position regarding the concept
of inclusive finance in the context of postal banking. In the article, the task is analysis of the concepts of postal banking
and inclusive finance; study of the evolution and current state of postal banking in BRICS countries, analysis of the Lushi
model and PSBC. The following methods were used: systemic, historical, theoretical cognition, scientific abstraction,
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and logical approach. The author hypothesizes that the development of inclusive finance largely depends on the bank’s
strategy. The social strategy of PSBC China was analyzed, using the example of the Lushi financial model and the PSBC
of Self-Commitment program. An assessment of the current state of postal banking and the role of PSBC China in the
issues of inclusive finance has been provided. The conclusions include: the author’s position on the interpretation of
the concept of financial inclusion, which differs from existing ones in that it is based on the analysis and study of the
postal bank’s activities, defining it as an integral part of the bank’s strategy; the postal service can be a link between the
government and society; China has achieved the best results among BRICS countries; postal banking is distinct from
classical banking business and is a resource for developing inclusive finance. Recommendations for the development
of postal banking are proposed: to develop a socially oriented bank strategy, ensure quadrilateral interaction, form a
sustainable postal banking ecosystem, and use a system of indicators when evaluating inclusive finance. The scientific
novelty lies in the justification of the effectiveness of postal banking and its connection with inclusive finance. The
results of the study can be used to build a scientific rationale for the accessibility of financial services.

Keywords: inclusive finance; postal banking; savings; bank strategy; postal bank; availability of financial services; China

For citation: Mezentseva L.A. Inclusive finance of China: The practice of Postal Savings Bank of China. Finance: Theory and

Practice. 2025;29(1):216-228. (In Russ.). DOI: 10.26794/2587-5671-2025-29-1-216-228

BBEOEHME

B 2013 r. BceMupHbIii 6aHK' OMpeenI MOHSITUE «MH-
KJII03MBHBIE GMHAHCHI» KaK COCTOSIHME, IIPYU KOTO-
pPOM BCe CTOPOHBI ¥ 3aMHTePeCOBaHHbIE JIUIA UMEIOT
BO3MOXHOCTb JJOCTYTA K HY>KHBIM U TT0JIE3HBIM (Pu-
HAHCOBBIM MPOAYKTAM U yCJIyraM, OTBEUAIOIINM UX
norpe6HocTIM. KittoueBast posib MHKIIIO3UBHBIX Q-
HAHCOB OTPaXkaeTcsl B HAYUYHBIX TPYLaX POCCUICKUX
U 3apyOeKHBIX uccyienoBaTeseii. OHa 3aKI0UaeTCs
B CHIVSKEHUM YPOBHS 6egHoCTH [1], ymydrieHnn mMa-
KPOIKOHOMMWYECKMX MoKa3aTenedt [2], cTabuabHOCTI
¥ 9KOHOMMUYECKOM Pa3BUTUM. IMeHHO M03TOMY UH-
KJII03MBHbIE (MHAHCHI B cTpaTeruu 6aHka [3] pac-
CMaTpMUBAIOTCS KaK pellleHre BHYTPEHHUX BOIIPOCOB
OTHeNbHO B3SITOrO rocygapctBa. @uMHaHChI Bcerga
SIBJISTVICH OCHOBOJ 9KOHOMWKM, @ MHK/TIO3MBHbBIE (M-
HaHChI — OCHOBA MHTEIPUPOBAHHOTO 3KOHOMMYECKO-
T'0 Pa3BUTHSL.

ToBOpst 0 PMHAHCOBBIX MHCTPYMEHTAX, OY/Ib TO CUET,
BKJIaJi, KDEJUT, aBTOP OTMeYaeT He TObKO UX MO/Ib3Y
B BUZE MPSIMbIX 9KOHOMMUYECKMX BbITOJI, HO U BBICOKYIO
CTeIeHb OCylecTBIeHNS 3P GEKTUBHOI SKOHOMIYECKOI
nesiTeTbHOCTU. OUMHAHCOBbIE YOTYTU — 9TO MHGPACTPYK-
Typa, COMOCTaBUMasI C CeTSIMMU CBSI3U MU IOpOraMu
B TPaHCIIOPTHOI1 cdepe.

B maHHOI1 cTaThe aBTOP CTAaBUT Iepen, 0607 MHO-
TOTPaHHYIO 11e/b — Pa3paboTaTh aBTOPCKYIO MTO3UIIMIO
OTHOCUTEJIbHO TIOHSATHUS «MHK/IIO3VBHBIE (DMHAHCHI»
B aCITeKTe IMOUYTOBOTO GAHKMHTA, AaHATMU3UPYST OITBIT
KuTtast 1 BO3MOXXHOCTb ero npumeHeHust B Poccuu. MH-
TEPIPETUPYS TOYTOBBIN GAHKWHT KaK OIMH U3 UHCTPY-
MEHTOB AOCTVKeHMST (GMHAHCOBOV MHKIIO3UBHOCTH,

! ®yHaHCOBAas MHKIIO3MSI 3@ IIpefielaMM  JIOCTYITHO-
ct. MockoBckas mKkona yopasneHuss Ckomkoso. 2018.
URL: https://finance.skolkovo.ru/ru/sfice/research-
reports/1810-2018-11-15/ (naTta o6pamienusi: 05.01.2023).
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aBTOP ITOITAITHO aKKYMY/IMPYeT MHGOPMAIINIO O TIOUTO-
BO-cOeperaresibHOJi CHCTEME B Pa3HbIX CTPaHax, 3aTeM
UccIenyeT HeCKOIBbKO ITpoeKToB PSBC M mpuXOOUT K BbI-
BOJAM O 11€71eCO00Pa3HOCTY MCITOb30BAHMS TIOUTOBOTO
GaHKMHTA KakK pecypca B JOCTIYDKeHUM GMHAHCOBOIA
VHKITIO3MBHOCTH.

IocTysKeHMe TOCTaBIeHHOI LIV aBTOP BUIUT B pe-
IIEHMY CIOKHBIX 3a7]au: PACKPHITh IIOHSTHS «[TOYTOBbIN
OGAHKMHT» U «MHKTIO3VBHBIE (PMHAHCHI», TPOAHATMU3N-
POBATh UX IBOTIOLIMIO U TEKYIIEE COCTOSTHIE, OIEHNUTD
X 3G GhEeKTVBHOCTD B paMKax TPYIIIBI CTPaH. [JeTarbHoe
MCCIIeIoBaHe BIOPAHHBIX aBTOPOM MOJEJIe 1acT TOT
PesyIIbTaT, KOTOPbIi OTKPHIBAET B3aMMOCBSI3b ITUX JBYX
MOHATUIA. [Tpy 3TOM, aHAIU3UPYS CUCTEMY, aBTOP OTMe-
yaeT MpobseMbl, CBSI3aHHbIE C Pa3BUTMEM ITOUTOBOTO
OGAHKMHTA: JOTIOJTHNUTEIbHbIE MHBECTUIIVIU B OTPAC/Ib,
JTOJIST yUaCTUSI TOCYIAapPCTBEHHOTO CEKTOPA B BUIE MO -
IEePsKKH, He chopMUpPOBaHHOE HOPMAaTUBHO-ITPAaBOBOE
TI0JIe I MHOTMe IpyTye. B cBOIO ouepe[ib, IepCIeKTH-
BbI B BIJI€ PeasIbHbIX Pe3y/IbTaTOB, & MUMEHHO JTOCTYII
K (DMHAHCOBOI! yCITyTe, aBTOP OTpaskaeT B BU/Ie aHAINM3a
COBPEMEHHOTO COCTOSTHUS TTOUYTOBO-COeperaTeIbHoOM
CUCTEMbI Ha IIpyuMepe HeCKOJIbKUX cTpaH. dPeKTUB-
HOe pacrpeesieHl e PecypcoB, CHYDKEHMEe KOMMYeCTBa
«HEeO(MUIIMATbHBIX» MCTOUHVKOB KPeAUTOBAHUSI — 3TO
Te MPeMMYIIeCTBa A1 SKOHOMMKM CTPaHbl, KOTOPbIe
006ecITeunBaT GMHAHCOBYIO TOCTYITHOCTD IJIST BCEX
CJIOeB O0I1eCTBa.

He TonbKO 5KOHOMMYECKNI, HO ¥ MHKII03MBHbII
POCT CITOCOGCTBYIOT YCTOMUMBOCTM rOCYIapcTBa. Yue-
HbIe, TIOINTUYECKIE TesITeNN, UCCTeIoBaTeNlN i MHO-
r'Me 3aMHTepeCcOBaHHbIe JIMIa B OM3Hece Ha COBpeMeH-
HOM 3Tarle CTaBsIT BOMPOChI (GMHAHCOBOM MHKITIO3UN
Ha IepBOe MeCTO C IIeJTbI0 TOCTVDKEHMS YCTONUMBOTO
MHKITIO3MBHOTO pocTa [4]. Takue ycimyru, Kak coepe-
SKeHMS, TTaTeKY, YIIPaB/IeH e PUCKaMy HeO6XOIVMbI
BCEM U BCEI[a, a MHKII03MBHAs (hMHaHCOBas CUCTeMa
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obecrieuMBaeT MYPOYaIINii JOCTYH K (PMHAHCOBBIM
ycayram 6e3 orpaHmnueHuit. IHK/II03MBHbIE (PMHAHCHI
TTOTEHIIMATbHO BBITOIHBI BCEM I'PYIIIIaM HacelneHus 6e3
uckmouenust. Oco6yio KaTeropuio COCTaBISAIOT COIM-
aJIbHO He3aluIleHHbIe: C HU3KMM YPOBHEM I0CTaTKa,
MPOKMBalOIIMe Ha ylaJeHHbIX TePPUTOPUSIX, T.€. BCe Te,
KTO 13-3a OTCYTCTBMSI AOCTYTIA K GDMHAHCOBBIM YCTyTamM
BBIHY)K/I€HBI ITO/IaTaThCsl HA CBOM YacTO OrpaHNUeHHbIe
cbepeskeHMsI U TOXOAbI [5].

B cBoux HayuHbIX Tpynax I }0. MelepsikoB oTMe-
YaJl, 4TO «...MUPOBOJi PIHOK ITOUTOBO-6aHKOBCKUX
YCOIYT XapaKTepu3yeTcsl BbBICOKOV eMKOCTbIO M aKTUB-
HO pa3BuBaeTcs. [Ipyuem cTerneHb YHUBEpCAIN3ALUN
TIOUTOBBIX OAHKOB COBCEM He OAVHAKOBA: OTHM OIIN3KA
K KJIaCCUYECKMUM KpeAUTHBIM OpraHM3aIiusIM, Ipyrme
IenaloT akKIeHT Ha CBOUX CITelpuIecKuUx IIpenumy-
IeCcTBax...» [6].

C.C. EBIOKMMOBA B CBOMX UCC/IeJOBAHMSIX XapaKTe-
pU3yeT MOZeNIN MeXXAyHapOLHOI0 OIbITa MHTETpalumn
ITOYTHI ¥ 6aHKa, YITYOJISISICh B OPUAMYECKYIO CTOPOHY
Boripoca [7].

Vimest cBSI3aTh [IOYTOBBIE OTIEIEHNS M GAHK BITEPBbIE
TOSIBWIACH Y aHIVIMYaH. YIIbsIM [71aCcoH (32 3Ty UIer0 OH
ObIT TIOCBSILIEH B PILIAPH), IBJISIOIIMICS HAa TOT MOMEHT
yieHoM npasuTenbcTBa (1809-1899 rr.), B 1861 r. co3man
[ToutoBo-c6eperaTenbhblil 6aHK (Post Office Savings
Bank). ITenpio 3TOro 6aHka 6611 06IeHAIMIOHATbHbI
oxBaT HaceeHMs (PMHAHCOBBIMMU YCIyTaMy uepes CeThb
TIOUYTOBBIX OTHe/eHU. UTO NeiiICTBUTENbHO JIeXKalo
B OCHOBE CO3JIaHMSI 6aHKa — BO3MOXKHOCTb CHVKEHMUSI
roCyJapCTBEHHOI'O J0/Ira 3a CUeT BHyTPEeHHEero puBJie-
yeHMs GMHAHCOB WU IPyTHe 3aJaUy 10 aKKyMYJIUPO-
BaHMIO JIEHEXKHBIX CPE/ICTB — JOTOJIMHHO He M3BEeCTHO,
HO pa3BuUTasl CUCTeMa IMTOYTOBbBIX OTHe/IeHNI 110 BCeit
AHIIUY cTaj1a OCHOBOJ [1jIs TOSIBJIEHMSI cOeperaTebHbIX
Kacc 110 Bceii ee tepputopun. K koniy 1862 r. yepes cetb
ITOYTOBBIX OTAE/IeHMIT ObUIO IIPUBJIEYEHO CBbIIIE 178 ThIC.
KJIMEHTOB U IopsiAKa 1,7 MIIH (bYHTOB CTEPJIMHIOB, UTO
COCTaBWJIO OTPOMHYI0 KOHKYPEHITMIO CYIIeCTBYIOIIUM
Ha TOT MOMeHT 6aHKaM [8]. VIHTepeCHBIM ITpeJCTaBIsI-
eTcsl TOT (hakT, UTO 3Ta CUCTEMa B HEM3MEHHOM BU/IE
rpocyinecTBoBaja g0 1969 I., 10 Tex 1op, IToKa He ObLT
TIOTYY€eH CTaTyC HAIIMOHAIBHOTO 6aHKa.

C 1911 o 1966 1. mouTOBO-CHEPEraTeIbHAs CHUCTEMA
dyukuynonnposaa B CIIA, MMeHHO Tora BCe IMOYTO-
BbIe OTHENIEHNS TPEeBPATUINCH B MaJleHbKIe GaHKU
C OrpaHMYEeHHbIM KOJIMYECTBOM Ollepaliuii, B OCHOB-
HOM OpPMeHTUPOBaHHbIe Ha TIpUBJIeUeHM e TIeHesKHbIX
CpencTB 1 3apaboToK Ha BKiIagax. Co3maHHas cucTeMa
rmocJjie maHuky Kpusuca 1907 r. ajist MHOTMX GeTHbIX
aMepMKaHIIeB CTajia aJlbTePHATUBOM COXPAaHHOCTU
IIEHEKHBIX CPEICTB B POTUBOBEC KJIacCUUeCKoii 6aH-
KOBCKOI1 cucteMe. Belib 1o nosiBiieHus @eiepaibHOM
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pe3epBHOI cucteMbl CIIIA n ®enepanbHON KOpHopa-
LIV IO CTPAXOBAHMIO BKJIAJ0B (PMHAHCOBAsI 6AHKOB-
ckas cucreMa CIIIA 6n11a 60jiee HecTabMIbHA, YEM
B HaIIY JHU, YTO HEM3OEKHO MPUBOAMIIO K PEIleCCU.
[TpospauHas 1 MOHSTHAsT (GUHAHCOBAS CHCTEMA TO/KHA
ObL1a ObI CYIIECTBOBATh AOCTATOUYHO HOJITO, HO C I10-
sBjieHMeM DenepanbHO pe3depBHOI cucTembl CIIA
KJIaccuyeckass 6aHKOBCKAsI CUCTEMa TTOTyIna IeH-
TPaaM30BaHHYIO BJIACTh, & IEPUO]] BEIVKOI JeTnpeccun
0603HauMICs co3manyeM demepaabHOI KOPIIOpaun
10 CTPAaxXOBaHMUIO [IeTI03UTOB. TO eCTh MOSIBUIACH ajlb-
TepHaTuBa, KOTOPYIO MHOTHMe OTcTauBaau. Hanpumep,
Acconuarust 6aHkupoB Hbro-/Ixkepcy 1 Acconyanyis
6aHKOB B 1939 I. BBICTYIIMJIN C 3asIBJI€HUSMU, UTO
KJ1accuueckast 6GaHKOBCKAsI CCTeMa Terepb HaJeXKHO
3aiuiieHa. ITpesugenT JIMHIOH [I;KOHCOH ObLT IIEPBhIM,
KTO MOITbITAJICS YIpa3gHUTh deaepanbHOe MpaBy-
TeIbCTBO U 6aHKOBCKOe fmeso USPS, B pesyibTaTe ero
TOMBITKY yBeHYanuCh ycriexom. B 2014 r. B CIIIA cHOBa
TTOSIBWJICSI MHTEpeC K [IOYTOBOMY OAHKMHIY Oj1aromapst
6es1071 KHUTe YIIpaB/eH)s TeHepaJTbHOTO MHCITEKTOpa
1mouToBOi1 cyk6b1 CIIIA. B CeHaTe 1eMOKpAaThI BO3-
POIVIIV MHTEpeC K Pa3BUTUIO IIOYTOBOIO OGaHKMHTA
CIIA m B 2022 1. IpOABUHYIU NMUJIOTHYIO IIPOTPaAMMY.
C 2020 r. cenatops! Kupcren I'munbpanm, D-N.Y., Be-
puu Caapepc, [-Vt., u [Ixkepd Mepkin, D-Ore, cdop-
MMPOBAIN U TIPEAJIOKIIIN 3aKOHOITPOEKT «O MTOYTOBOM
6ankmHre»? (S. 3891)3. TeM caMbIM OHM OIIEPUPOBATIN
HE0OXOIMMOCTbIO HOMOTHUTETILHOTO (GDMHAHCUPOBAHMS
camoii noutsl. [IpesnpenT baiaeH noamcasn JaHHbI
3aKOHOIPOEeKT. IMeHHO OCHOBBIBASICh Ha OLHOM U3
CaMbIX GOJBIINX ITPOGJIeM 6aHKOBCKOTO Mupa — «pu-
HAHCOBBIX MYCTBIHIX» U TOCTOSIHHOM yBeJIMUeHUN
He6aHKOBCKOTO HacesleHMs (T.e. JIIOI e, TUIIe HHbIX
JocTyna K GMHAHCOBBIM YCIyram), BBIHYKIEHHOTO
00pamiaThCs K JOPOTUM KpeauTopaM — JaHHbI 3aK0-
HOIIPOEKT IOJI0KMJI HA4aJIO BO3POKAEHNIO [IOYTOBOTO
6aHkyuHra B CIIIA“.

Wccnemyst ipuavHbl GOPMUPOBAHUS U UHTETPU -
POBaHHbBIX M3MEHEHI ITOUTOBOrO OGaHKMHTA CTpaH
yieHoB BPUKC B Hauase XXI B., aBTOp OTMeUaeT o61ue
TeHIeHIMM B er0 Pa3BUTUM He TOIbKO B UCC/IelyeMbIX

? Migration Policy Institute. (2021). U.S. Immigrant Population
and Share over Time, 1850-Present. URL: https:/www.
migrationpolicy.org/programs/data-hub/charts/immigrant-
population-over-time (garta o6patenus: 05.01.2023).
$3S.3891 Postal Banking Act 117th Congress (2021-2022).
URL: https://www.congress.gov/bill/117th-congress/senate-
bill/3891 (mata o6pamenns: 05.01.2023).

4 University of Michigan. (2021). Postal Banking: How
The United States Postal Service Can Partner On Public
Options. URL: https://poverty.umich.edu/files/2021/05/
PovertySolutions-Postal-Banking-PolicyBrief.pdf (maTa o6pa-
menust: 05.01.2023).
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CTpaHax, HO 1 B cTpaHax CeBepHOit AQpyrKM 1 BivsKHETo
Bocroxka [9]°.

CuMTaeTcst, UTO MCTOPMSI TIOUTOBOII CITysKOBI FOAP
HaCUMTHIBAET 60JIee MSITUCOT JIET, TPV STOM ITepBas coe-
perareibHas Kacca TaM rmosiBuiach B 18751.,a B 1974 1.
OTKPbUIOCH TIEPBOE OT/IE/IEHVE TIOUTOBOTO COeperaTesib-
Horo 6aHKa. C 2014 . 3aKOHYMIICS TIEPEXO, YIPEKIEHMS
B Postbank Kak JIMIIeH3MPOBAHHOTO YUPEKAEHMS CO
crarycom wieHa VISA. OduumanbHas perucTpaiust
nponsoinuia B 2017 1., kak South African Postbank SOC
Limited, uMeHHO Torma Oblia ITOaHa 3asBKa Ha IOJTy-
YyeHye IT0THO 6aHKOBCKOI INIIEH3UMC.

B MHaviy mpoucXoauT MyTaHuLa B IOHUMMaHUA I10-
YTOBO-cOeperaTeabHOi cucremsl. India Post Payments
Bank 1 C6eperaTeibHbIi CUET IIOUTOBOTO OTIE/IeHMS
(POSB) — nBe mapasuienpbHO CyLIeCTBYIOLIME CYUCTEMBI.
B 2015 r. Uuaauniickuii 6aHK TTOUTOBBIX COEpEREHMIT
(India Post Payments Bank) mosmryumn nuiieH3uio, ero
1IeJib — obecrieueHye (PMHAHCOBBIX YCIYT U UX TOCTYII-
HOCTb HaceJleHNIo CTpaHbl. B HeM MOYKHO OTKPBITh BKJIJI,
BBIITYCTUTD 1€6ETOBYIO KapTY, HOIKIIOYNTb MOOVUTbHBIN
0aHK, 06513aTeIbHBIM YCJIOBMEM SIBJISIETCS TTPUCYTCTBIE
B CEJIbCKOV MeCTHOCTH (25% Bcex oTnmeneHuit) u orpa-
HUYeHMe Ha KpeIUTHbIe oTleparun’.

OTmunie IoYTOBO-0aHKOBCKOI crcTeMbl HIVM — ee
He[laBHee TOsIBJIeHNe, TOJIBKO ceifuac OHa GopMUPYeTCst
u mopepHusupyetcs. B 2008 r. Ha Konrpecce BcemmpHoro
TIOYTOBOTO COI03a ObITa MPUHSITA KOHIIETILINS PAa3BUTHS 10
2014 r. TOYTOBOTO CeKTOpa Kak BasKHeIIero KOMIIOHEHTa
MMPOBOJi 5KOHOMMKM B TPEXMEPHOM acIiekTe: ¢pusmde-
CKOM, 9lIEKTPOHHOM 1 (prHaHCOBOM. VIMEHHO 3TOT AOKY-
MEHT JIET B OCHOBY Pa3bsICHEHMIA, KaK OyIeT ITPOXOANTD
YIOOBJIETBOPEHYIE TIOTPEOHOCTEN 1 OSKUIAHMI KIVIEHTOB
C y4eTOM COXpaHeHMsI IOBepHs U KauecTBa yCIyTs.

ABTOp OTMeYaeT, UTO B MOC/IeHME TOMIbI, BOIIPO-
Cbl (pMHAHCOBOTO 6J1ATOIIOAYUMSI 0COO0 aKTyabHbI

> Middle East and North Africa — the role of postal networks
in expanding access to financial services: worldwide landscape
of postal financial services. The Wold Bank ibrd*ida.
URL: https://documents.worldbank.org/en/publication/
documents-reports/documentdetail/213151468278680992/
middle-east-and-north-africa-the-role-of-postal-networks-
in-expanding-access-to-financial-services-worldwide-
landscape-of-postal-financial- services (mata o6pamieHus:
05.01.2023).

¢ Annual report LTD 2021-22. South African Postbank SOC
LTD. URL: https://static.pmg.org.za/Postbank Annual
Report_2022 26 _Oct_2022_22 Final_1.pdf (mata o6pamienus:
03.12.2022).

"Department of Posts Ministry of Communications
Government of India. India Post. URL: https://www.indiapost.
gov.in/vas/Pages/IndiaPostHome.aspx (maTta ob6palieHus:
03.12.2022).

8 Strategic Plan — Department of Posts. 2018. India Post. URL:
https://www.indiapost.gov.in/VAS/DOP_PDFFiles/Strategic_
Plan.pdf (maTta o6pamienusi: 18.12.2022).
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B nnym. HegaBHMe McciegoBaHMs, OITyOIMKOBAaHHbIE
B cTaThe «DaKTOpbl (GMHAHCOBOJ I'PAMOTHOCTY U UX
BJIMSIHME Ha (MHAHCOBOE 6JyIaroIoayume — uccie-
JIloBaHMe MOJIOIOTO HacemeHUsI XapbsiHbl, UHAUSS»,
OTpPa’kaloT BHICOKYIO CTeNI€Hb MPOPAbOTKYU U HEOO-
XOIVIMOCTb BbIHECEHMS 3TUX BOIIPOCOB Ha YPOBEHb
MIPaBUTEIbCTBA, TOIUTUKOB 1 06pa30BaTeIbHbIX YU-
pexxpenuii [10].

Bpasunbsckuit Banco Postal — 3To camas 13BecCT-
Hasl U yCIelTHasi Mojiesib IT0YTOBO (GMHAHCOBOI J10-
CTYITHOCTY C TOUKY 3PEHMS JII0Lell, He MTONb3YIOIIMXCS
6aHKOBCKMMM yC(JIyraMy, HO B KOHEYHOM UTOTre T10-
MagaroMx B oPpUIMaIbHYIO (MHAHCOBYIO CUCTEMY.
B nmepuoz 2002-2011 rr. 66110 OTKPBITO 10 MIIH CU€TOB
B mmapTHepCTBe ¢ Bradesco — yacTHbIM 6aHKOM, KOTOPO-
My TpeboBasIach IMPOKAst CETh, YTOOBI MTPe/IaraTb CBOU
YCIIYTY BO BCe 6ojiee 3aKUTOUHBIX CETbCKUX paiioHaX.
OpHaxko 110 npoutectsyun 10 1eT HeKOTOpbIe aclleKThl ero
JlesiTeTIbHOCTY TIOBEPraloTcsi COMHEHMI0, B YaCTHOC-
TU, TEHAEPHBIN MPOLlecC B KOHIIE KaskA0T0 KOHTPAaKTa,
KOTOPbIi MOKET ITPMBECTHU K CMeHe IMapTHepa, Kak 3TO
6bu10 1 stHBapst 2012 1.

B Poccuu B 2016 1. Hauan paboTy 6aHK «ITouTa
BaHK» — HOBBIV pO3HUUHBIN OaHK, co3maHHbIi OI'VIT
«[Tourta Poccum» u rpymmoit BTB Ha 6ase cyiiecTByo-
mero ITAO «JIleTo-6aHK». PacrosnoskeHne KINeHTCKUX
LIeHTPOB HEIMOCPeICTBEHHO B CETU OT/e/IeHUI TTOUThI
MTO3BOJIMJIO CO3/IaTh CAMYI0 KPYITHYIO GAHKOBCKYIO CETh
B CTpaHe, UTO MOBJIMSJIO HAa LOCTYITHOCTD YCIYT POC-
cusHaM. CorytacHo ouIMaNbHbBIM TaHHBIM, K 2023 T.
KOJIMYECTBO KJIMEHTOB 3TOT0 6aHKa JOCTUIIO 15 MiIH®.

B mcciemoBaHMSIX pOCCUICKMX YUEHBIX BOTIPOCHI
ITOYTOBOr0 OaHKa M IIOUTOBO-COeperaTebHOM CHCTeMbI
Hava akTMBHO 00CyknaThcsi B Havase XXI B. [11]. Eme
IO TIOSIBJIEHVSI TIOHSITUSI «<MHK/II03VBHbIE (DMHAHCHI»
B 2004 1. poccuiickuii yueHslit M. C. IBLIMH oTMeyas
BaKHOCTb pa3paboTKM aBTOPCKOI KitacCUpUKALMM KOH-
LTIV Pa3BUTHS IIOUTOBOTO OaHKA Ha OCHOBE OIThITA
MMPOBBIX TeHAeHIMit. [IpeioskeHHbIe UM MEeTOIVKA
1IeHO06Pa30BaHMst I MOAEIV OITUMM3AIIM TTPUOBLIN
OTpaskaiu CBSI3b MHMPPACTPYKTYPHOTO IUIaTeXa U pef-
JlaraeMbIX YC/IYT [10 IPUBJIEUEHUIO JeHEKHBIX CPE/ICTB
3a70/1T0 10 O(UIIMATbHOTO 00pa30BaHMST HbIHEIITHETO
AO «ITouta BaHk» [12].

A.B.YaBTyp B CBOMX UCCII€A0BAHUSIX OTMEYasl BaK-
HOCTb HaJIeXKHOCTY ITapTHEepa MOUThI B UaCTU JOCTaTOU-
HOCTM KaruTasia ¥ HeOOXOAMMOCTM Pa3BUTHUSI TOUTOBOI
CETH C LIeJIbI0 peanu3aium 6aHKOBCKUX yoIyT [13].

OrpoMHbIi1 ITOCTIeAYIOLINIA BKIAaL, B UCCIENOBAHMS
BoIpoca GMHAHCOBO JOCTYITHOCTH ITOCPEICTBOM I10-

° Caiit ITAO «ITouta Bauk». URL: https://www.pochtabank.
ru/o_sozdanii_pochtabanka (mata o6paienns: 05.01.2023).
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yroBoro 6aHkuHra BHec I.10. Memiepekos. Ero mccie-
IoBaHMs Ha TeMy «COTPYIHMYECTBO 6AHKOB U ITOYThI
Ha PbIHKE PO3HMYHBIX 6AHKOBCKUX yCayT» [14] 1 mc-
cnepoBaHus B.B. MoraHnoBa «CuMy/ibTaHHOE CO3/1a-
HME U pa3BUTHME TIOUTOBO-cHeperaTeIbHbIX CUCTEM
B paMKax CoI03HOro rocymapcrsa Pecry6nika benapych
u Poccuiickoit ®epepatinm» [15] 611 6osiee rIyOoKme
C TOUKM 3peHUsI JeTanu3alyy ornepanuii 1 3aTparupaim
BOTIPOCHI MEKIYHAPOAHOTO COTPYAHNYECTBA, OPUEH-
TUPOBaHHbBIE MPEsKe BCero Ha aKTyaJIbHYIO TEMATUKY
TOTO BpeMeH!,— IeHesKHbIe TTIepeBO/IbI.

B nepuop o6pasoBanust coppemeHHoro AO «ITouta
baHk» B Hallleli cTpaHe OTPOMHBII BKJIaJ, B CCIeO0Ba-
HUSL, OTpasKaroIIye HeoOOXOIMOCTb YIaCTHSI TOCYIapCTBa
B BOIIpocax (popMMUpOBaHMS IIOUTOBO-cHeperaTeIbHoi
cucreMbl, BHec B.B. MoraHos. CyTb ero pa6oTbl oTpa-
sKaJia HeoOXOIMMOCTh (GOPMUPOBAHNS HALVOHATBHO
ITOYTOBO-cHeperaTebHOI cucTeMbl Poccuiickoit De-
Iepalnin, a TeopeTmnyeckoe 060CHOBaHME TOCYIapCT-
BEHHOJi MapaJgurMbl pasBUTHUS cOeperaTebHblii MH-
dbpacTpyKTyphl 6aHKOBCKO CHCTEMBI JIETJIO B OCHOBY
NOC/IeLYIOMIVX UCCIeN0BaHMI POCCUICKMX YUeHbIX [16].

dopmMupoBaHue TIpeacTaBaeHnit agderTa CMHeprUn
OT MHTETPAIMY Pas3/IMIHbIX 613HEC-CTPYKTYP [17] cTano
MPOJO/DKeHNEM UCC/IeS0BaHMI 1 aHaIM3a HallOHAJIb-
HOJ1 TIOUTOBO-COeperaTeIbHOM cucTeMbl. KapayHaabHbIe
M3MEeHEeHMs B ITPEACTaBIEHNSX O IIOUTOBO-COeperaTeib-
HOIJ1 cCTeMe ¥ [TOYTOBOM GAHKMHTe ObLIV CBSI3aHbI
¢ opmMupoBaHMEM aKTyaIbHBIX BOIIPOCOB MHKIIIO-
3UBHBIX (puHaHCOB [18, 19]. B manbHeliiem MOUTOBBI
OGAHKVMHT PAaCCMATPUBAICS MHOTMMM UCCTIeOBATEISIMU
KaK MHCTPYMEHT pellleHNs ITPOGIeMbl TOCTYITHOCTH
uHancoBwx yoryr [20]. MHOTMe 3aItaiHble YUeHbIe
MTPOBeJIN Tapasiiesib MeXIy MHKIIO3MBHBIMY (hMHAH-
camy ¥ IOYTOBBIM 6aHKMHTOM [21, 22].

Bornee metanm3upoBaHHbIe JaHHbIE O paboTe COBpe-
MeHHOro 6aHKa «ITouta BaHK», ero MpogyKTOB U YCIYT
oTpaskeHbl B uccinenopauusix V.. Berukosoii [23]. [o-
CTYITHOCTD YCITYT KVEHTY ITOCPEACTBOM MG POBU3ALINAA
OHAa CYMTAeT HOBBIM 3TAIlOM B pa3BUTUU TTIOUTOBOTO
6ankuHra. [Tpu atrom U.U. BpIYKOBa OTMEYAET, YTO BO-
MpOChI IMGPOBMU3ALMY B TIOUTOBOM OAHKVHTE MOTHMA-
MaJIICh U 3apyOesKHBIMM MCCIenoBaTensiMu. Harpumep,
B 2015 1. M. A. Crew 1 COaBTOPbI IETATbHO U3JIOKUIN
Heo6XOAMMOCTh LIM(DPOBBIX M3MEHEHMIi B [IOUTOBOM
6ankuHre [21].

Bormpoc nudpoBusaium He TOIbKO B KOHTEKCTE
IMOYTOBOTO GaHKMHTIA, a B BOIIpocax (prHaHCOBOI 10-
CTYITHOCTH B LI€JIOM PacCMaTpPUBAIOTCS POCCUIICKUMU
yueHbiMU. HemaBHue uccnemoBanus O.C. MupoOIHu-
YEeHKO OTpaskaloT He06X0AMMOCTh (GOKYCMPOBKM Ha
OTHeMbHBIX (DMHAHCOBBIX YCTYTaX, ONpeie/ieHHbIX BUIOB
(brHaHCOBBIX OpraHM3alNit ¥ TPyInax KOHTPAreHTOB
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[24]. B ipotiecce mccnenoBaHuit IOYTOBOTO GAHKMHTA
aBTOP MPUXOIUT K BBIBOAY, UTO IJIsI CYIlIeCTBOBAHMS
YCTOMYMBOI ¥ IPOAYKTUBHOI CHCTEMBI HEOOXOIMMO
(opmMupoBaHue CUIBHOM 3KOCUCTEMBI, YTO CAMO TI0
cebe He MPeIOCTaBISIeTCS BO3MOKHBIM 63 JOIKHOTO
YPOBHS LI POBU3ALIM.

B ocHOBY maHHOTO MCC/ief0BaHMS JIETTIM aHAINU3
1 0630D, a TaK)Ke 06001IeHe HAYUHBIX TPYIOB OTeve-
CTBEHHBIX U 3apyOEsKHBIX CITEIMATNCTOB, HOPMATUBHO-
MPaBOBBIX ¥ 3aKOHOIATENbHBIX aKTOB I10 BOITPOCaM
(buHaHCoB. Vcronb30Banich Takyie METO/IbI, KaK CUCTEM-
HbIi U JIOTUUECKUIA TTO/IXO/, TeOPeTUUEeCKOro IO3HaHMS,
Hay4HOI abCTPaKIMUM U UCTOPUUECKUIA.

PE3YJIbTATDI

Csoio coBpemMeHHYyI0 uctopuio Postal Savings Bank of
China HaunHaet c 1986 r., Korma ¢ ogo6peHus Hapom-
HOTO coBeTa cOeperaTesbHbIe OMEpaIiy BHOBb CTa-
JIYi BO3MOKHBIMM B ITOUTOBBIX oTAeneHusix. C 1990 r.
IMOYTOBO-cOeperaTebHbIi 6GM3HEC CTAl CAMOCTOS -
TenbHO 6musHec-eguuuieit. C 2003 r. Bce ITOYTOBbIE
cbeperaTesbHbIe BKJIAAbI YXOIAT B BefmeHue [1oUThl,
a Bce OTKPBIThIE paHee ocTaloTcst B HapogHom 6aHKe
Kutas. B 2005 r. Hauajach MOATOTOBKA K CO3/IaHUIO
[TouToBoro cbeperaTesnibHOro 6aHKa Knurast. Kommccust
TI0 peryaMpoBaHNI0 6aHKOBCKOJ JesTeibHoCTY Krtas
B 2006 . omo6puia ero cosganye. OxK1AaIoch, YTO OH
CTaHeT MOJTHOIeHHBIM IOCyJapCTBEHHbIM KOMMepue-
ckuM 6aHKoM. U yske B 2007 T. 6bIT CO3[JaH TOIOBHOIA
oduc IToutoBoro cbeperaTenbHoro 6anka Kuras B Ie-
KuHe. COITIacHO 3aKOHOATENbCTBY, 6AHK OKAa3bIBa
BeCh CITEKTP YCOIYT B KAUeCTBE YHMUBEPCATbHOTO OaHKa,
3aJjaveit KOTOPOTO SIBJISIIOCH yIy4llleHre hUHAHCH -
pOBaHMsI TOPOACKOTO M CeTbCKOTO HaceeHusI 3a cueT
IIMPOKOI CeTU OTHeNeHUI U JOCTYITHOCTY (hMHAHCO-
BBIX YCIYT. 3a/1auy CTaBUJIMCh CJIeYIOIIE:

e DPasBUTHE PO3HUYHBIX (DMHAHCOBBIX YCIIYT;

e TIpMBJIEUEHME MaJIbIX U CPeIHUX NPeNIPUITUI
(MCII) Ha pacueTHO-KaccoBoe obaryskuBanne (PKO)
U IeTIO3UTHbBIE YCIYTH;

e Pa3sBUTHE MHBECTULIMOHHOIO OM3Heca 1 oKasa-
HMe TOJIePKKM MPaBUTEIbCTBY U APYTUM (pUHAaH-
COBBIM OPTaHM3aLMsIM 0 CPeACTBaM MpUBJIeUeHUs
JIeTI03UTOB;

¢ pasMelleHKe 00IMUraluii M MHBECTULINIL B OTpa-
cneBble QOHADI [22].

dunocodus Postal Savings Bank of China'® (PSBC)
3aK/II0YaeTCs] He B MaKCMMM3aLM IPUObLIN COGCTBEH-

10 Results Announcement for the Year Ended December. 31,
2020. Postal Savings Bank of China Co., Ltd. URL: https://
www.psbc.com/en/investor_relations/announcement/202103/
P020210329741955699768.pdf (maTa o6pamenus: 25.12.2022).
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HUKAMH, a B CTaOWIbHOCTH. VIME@HHO 3TOr0 MpUHIIUIIA
npuaepkuBaeTcst 6aHK yke 60jiee BeKa, C MOMEHTA
cBoero co3ganusi. OpMeHTHPOBAaHHbIN HAa OGCTYKMBA-
HlM€e KJIMEeHTOB rOPOJICKUX U CeTbCKUX JKUTEE, a Takke
MaJIbIX ¥ cpelHMX npennpustuii, PSBC, cormacHo cBoeii
CTpaTeruu, SIBISIeTCS 3alUTHUKOM, ITPeIeCTBEHHIMKOM
M TMIepOM MHKITIO3MBHOTO hMHaHCHMpoBaHMs. VIHKITO-
3MBHOCTb U ITOCTOSIHCTBO JIEsKaT B OCHOBE KOPIIOPATUB-
HBIX IIEHHOCTeIA, a quddepeHnmanys 1 yHUKaIbHOCTh
OT/INYAIOT ero OT OCTA/IbHOTO (PMHAHCOBOTO CEKTOpa
¥ TIO3BOJISIIOT UTH TI0 IIYTHU YCTOMYMBOTO PA3BUTHSI.

KpyTiHbIit rocymapcTBeHHbIN GaHK, OKa3bIBAIOIINIA
YCIIYTY KJIMEHTaM «OTBETCTBEHHO, HaZ|eXKHO U 3a00T-
JIMBO»!!, OpMeHTHUpPYeTCs Ha IIeCTb HallpaBIeHui esi-
TEJTBHOCTY Y CTPEMUTCS 06€30MaCUThb X OT BO3MOSKHBIX
puckoB. HarpaBneHus: UCII0/Ib30BaHMe TeXHOIOTHIA,
JleTaJabHOEe B3aUMMOJeCTBIe C KIMeHTaMMU, IJIaHOBbIN
POCT KOMMUCCHOHHBIX JJOXOZIOB, BLICOKMIT YPOBEHb PUCK-
MeHeIKMeHTa, KOOPAVMHMPOBAHHOE Pa3BUTHeE OaHKa,
paboTa ¢ TATaHTIMBBIMU COTPYTHMKAMM KaK C HEOTb-
eMJIEMbBIM 3JIEMEHTOM CYJIBHOTO OaHKa. Jlesiast CTaBKy
Ha 11dpoByI0 TpaHchOpPMaINIo, TEM CAMbIM YCKOPSIST
MHTeJIeKTYaIbHYI0 TpaHChOPMaIMIO0 TOPTOBbIX TOUEK,
OH 00€eCIIeYMBAET ONITUMU3ALINIO CUCTEMbI JIEKTPOHHBIX
KaHaJI0B, a IMEHHO MOOM/ILHOIO OaHKa M OHJIaiiH-0aH-
KkuHra. [ToBbIIeHMe yI0OCTBA STUX KAaHAIOB BCECTO-
POHHE 06HOBJISIO MHKITIO3VBHBIE (DMHAHCOBBIE YCIYTH.
Vcnonb3oBaHme MHPPACTPYKTYPbI IIOYTHI M TOPTOBBIX
TOUeK, a TaKKe areHTCKOI CeTu O3BOIMIIO 3a/1e/CTBO-
BaTh CBOM PeCYpPChI B CTPATErMueCcKnx paioHax, TaKMx
KaK «6aHKOBCKME ITYCThIHM», KOTOPbIE OTIMYAIOTCS
OTCYTCTBMEM (PMHAHCOBOI'O OOCTYKMBAHMS U T Ipe-
BaIMpyeT (GMHAHCOBOE IMOCpeTHNYECTBO. [ToaTarmHo
BHEIPSISI TEXHOJIOTUM, 6aHK Y/TyUIIIaa BO3MOXKHOCTH
00CTY>KMBaHVSI KaK TOPOJICKUX, TAaK U CETbCKUX SKUTETeN
U IO PyKMBAs PA3BUTHME MHKITIO3MBHOTO GDMHAHCHUPO-
BaHMsI. DTO TIO3TAITHO BEJIO K MOBbIIEHNIO (PMHAHCOBBIX
YCIyT B 6eIHBIX paiioHax M 00eCcreunyio BO3posKaeHe
CeJIbCKUX PaliOHOB U COKpallleHe HUIIEeThI.

B kon1ie 2022 1. 1051 KpeauTOB MUKPO- ¥ MabIM
MPeaTNpUITUSIM C KpeAUTHBIMU JTUHUSIMU B pazMe-
pe makcumanbHo 10 miH r0aHei (kypc b P® Ha
02.15.2024 r. paBeH 14,7233'2 utoro 147 233000,00 py6.)
B COBOKYITHOM OaJlaHCe 3aHMMaJIa JIMAVPYIOIILYIO IT0-
3UINIO CPeIV BCeX KPYITHbIX 6aHKOB Kuras. ITpu sToM
6anaHc 6aHKa yBesmumicst Ha 148 062 MUH 10aHeit
(2179961 244,6 py6.) o cpaBHEHMIO ¢ KOHIIOM 2021 T.

11 Annual Report. 2021. Postal Savings Bank of China Co. Ltd.
URL:  https://www.psbc.com/en/investor _relations/finance/
financial reports/202204/P020220426371074627241.pdf
(mata obpaienus: 25.12.2022).

12 Caitt LentpanpHoro 6anka P®. URL: https://www.cbr.ru/
currency_base/daily/ (maTta o6pamenusi: 02.12.2024).
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COBOKYITHO KpeauThl Ha 60pb0y ¢ 66 THOCTHIO IIPUPOCIIU
Ha 18065 mutH (265976414,5 py6.). CornacHo nHGoOpMa-
LMY HaIMOHAJIbHOTO 6aHKa KuTast, 5To IpuUBeJIo K 13-
MEHEHUIO CTaTUCTUUECKUX CTAHIAPTOB (PMHAHCOBBIX
1IeJIeBbIX KPenuTOB Ha 60pbOy ¢ 6emHOCThI0. C OMHOI]
CTOPOHBI, 3TO ITPOSIBMJIOCH B KPEIMUTAX HA TPAHCIIOPTHYIO
MHPPACTPYKTYPY, C APYTOIt — B CCyax TEM, KTO yKe
Tpoiies 6apbep 6eTHOCTH.

Mogens Jlymiu PSBC Ha3zBaHa B 4eCTb OJHOV U3
MpoBUHIMIT B KiiTae, pacronoskeHHO B 3amagHOMI
YacTy MPOBUMHIMYU X9HaHb. Ye3[, JIylliu — 3TO caMblit
6OJIBIIION OKPYT B MTPOBMHIIMIM, HO IJIOTHOCTb HAaCeJIeHMSI
B HeM camas Hu3Kasl. CpeqHsIsl BbICOTA HaZ, yPOBHEM
MOpSI 3[1eCh CaMast BBICOKAs, 3Ta TEPPUTOPYS HAXOAUTCS
B TOPHOM DaiiOHe, Te KpaiiHe TsDKeJble YCIOBUS SKU3HNA.
Ha nauano 2016 r. 3 63100 MeCTHBIX JOMOXO3SII1CTB
19700 6pUIM 6GemHBIMY, YPOBEHDb 6€THOCTY COCTABJISLT
18,9%. B yciioBusIxX KpaitHeit 6eIHOCTM Haxoamanuch 118
IepeBeHb. To eCTh He TOBKO reorpadmuyeckyie caoxK-
HOCTM, HO ¥ YPOBEeHb O€THOCTM CO3[IaBaIV TPYITHOCTH
B COKpAIeHM MACIITab0B HUIIETHI B ITOCTAB/IEHHbBIE
cpoku — go 2021 1.

Haumnasg ¢ 2017 r. PSBC npenocTaBui OKpyry CCyZbl
Ha 1381 muH 10aneit (20332 877,3 py6.) U cCymbl MOZIEIN
JIyum Ha cymmy 172 mutH roaHerdt (2 532407 600,00 pyo6.),
YTO CITOCOOCTBOBAJIO BHIXOAY U3 6emHoCcTH Beex 63 100
3aperucTPUPOBAHHbIX JOMOXO3SIICTB. YPOBEHb 6€THO-
¢t K KoHITy 2019 1. cHmusuics ¢ 18,9 mo 0,98%, T.e. Ha
17,92%. A 26 despans 2020 r. okpyr JIyuu opuiinaabHO
BBIIIIEJT U3 CTaTyca 6eHOCTM.

B manHOI Momeny BaHK oUIIMaIbHO COTPYIHMYAI
C MEeCTHOJ afMUHMCTpalei, GbUIO 3aK/TFOUEHO COIvIa-
IIeHMe 10 OKa3aHuIo (GMHAHCOBOJ ITOMOIIM «JKCIIe-
PUMEHTAIbHO 30He JIyiy 1Mo 60pboe ¢ 6eTHOCTbIO».
TIpUMHLINIT 3aK/TI0YAJICS B COTPYIHUYECTBE MEXTY 6aH-
KOM ¥ TIPAaBUTEJICTBOM C YYETOM paszieieHus PUCKOB
¥ B3aMMHOJ1 BBITOIbI. BiaronpusiTHast monuTuka 6aHKa
¥ peCypChbI B COBOKYITHOCTY C MHHOBAIIMSIMU B YCITyTax
¥ TIPOAYKTAX AT OCHOBY JIJISI CO3AAHMUS YEThIPEX CU-
cTeM. B Hero Bouumu:

e KpeOuTHbIE OIIeHKMN;

e OTpacieBast OIePIKKa;

e TIpeOTBpalleHe ¥ KOHTPOJIb PUCKOB;

o (DMHAHCOBBIE YCITYTHU.

IT0 JaI0 OCHOBY /IS 0003HAYEHVST POV (PMHAHCOBBIX
yoryT B 60pbbe ¢ 6eqHOCThI0. IMeHHO 6aHK OTIpeesi
OCHOBHbIE OTPac/Iy B JaHHOM paiioHe. Hampumep, Bbi-
paliyBaHMe rpuboB IIUTAKM CTAJIO KITIOUEBOIi OTPAC/IbIO
LTSI MECTHOTO HaceeHust. TakuM 06pa3om 6aHK pacrpo-
CTpaHWI CBOM (DMHAHCOBBIE YCIYTY B TAHHOM pajioHe
¥ TOYEUHO YIOBIETBOPIII TIOTPEGHOCTH B 6OpbOE ¢ 6emHO-
CTh10. [TaHHAsT MOZIe/Tb BKITIOUasIa B cebst B3ayMOoIeiicTBIe
HECKOJIbKMX CTOPOH: PYKOBOJCTBA GaHKa, TPaBUTENIbCTRA,
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OpraHOB MECTHOTO CAaMOYTIPaBJIeHNsI, TPOBUHIIMATbHBIX
KOMITaHMI1 ITO TApaHTUPOBAHMIO CETbCKOX03SI/iICTBEHHBIX
KpeauToB, oduca 1o 60pboe ¢ 6emHocTbI0. CricTeMaTH-
yecKast OIITMMM3AIVS ITPOIIecca ¥ COBEPIIIEHCTBOBAHME
MeXaHM3MOB 60PBObI C PUCKAMMU U X KOMIIEHCALIN
MMPUBEJIY K JOCTUTHYTHIM Pe3y/IbTaTaM.

OcCHOBHbIE pe3ybTaThl Mogeny JIyim:

e COMEVICTBUE PA3BUTHUIO KPYITHOMACHITAOHOTO
MMPOM3BOICTBA. [IpMOpUTETHOE HATIpaB/ieHe — BbI-
pamyBaHye TpMOOB MIUTAKY — IMO3BOJIMIIO B JAHHOIA
MMPOBMHIIMM HAPACTUTh ITPOU3BOACTBO, B pe3y/ibTaTe
yero poxon, cemeit yBenmumics ¢ 20 1o 80-90 Tric. 10a-
Heii B rop, (1325097, 00 py6.);

o chopmupoBacs 3¢dEKT peruMKauy IPakTUKY,
Ha TaHHbIIT MOMEHT MOAEJTb JIYIIM UCTIONb3yeTCsT B 53
GemHbBIX OKPYTax, UTO HeM36eKHO BeHeT K CHUKEHUIO
YPOBHS 6€THOCTH;

e TOJyuYeH GeCleHHbII OMbIT: 6aHK Hallles KOH-
tenmuo 3G GeKTUBHO MOIENN PasBUTHUSI, KOTOpast
TpefJiaraeT MMKPOKPEeIUTOBaHYE B paMKaX YeThIpex-
CTOPOHHETO B3aMMOJIeiCTBUS: TOCyIapCcTBa, OaHKa,
rapaHTUITHBIX KOMIIAHUIA U JKUTeell OKpyTa.

ITo utoram nmpuMeHeHMUs TaHHOI Momenu ObLIn
chopMMpOBaHbI CJIEAYIONIVE JOKYMEHTHI:

o Pabounit rutan PSBC mo manbHeimemMy pa3Bu-
THUIO U YBEJIMYEHMIO YCI0BUIL M0 60pbbe ¢ prHaHCOo-
BOJi 6ETHOCTBIO B TPEX PETrMOHAaX.

o Muenue PSBC 1o BOmpocam K/IoueBbIX HATlpaB-
JIEHUI IeSITeTbHOCTM 110 ONITUMM3AaLV TOCTPOEHUS
CcpeJHero Kjiacca, Kak 1 6bUIo 3aIJIaHMPOBAaHO, B KO-
TOPOM YeTKO chOPMYIMPOBAHbI TPUOPUTETHI U LN
60pbOBI ¢ 6HOCTHIO MOCPEACTBOM (PMHAHCOBBIX
YCITYT.

LleneHanpaBiieHHOE COKpalleHye 6eTHOCTY — 3TO
pesyinbTart crparteruy, npuoputeT PSBC, 11esb KoToporo —
IOGUTHCS, UTOOBI «CEIbCKME OeIHSIKM He 3a60TUINCh
0 efle, ofeskae, 00pazoBaHNM, MEAUIIMHCKUX YCITyrax
U KUTbE» 13,

BbI60p 6GaHKa B IOJTb3Y COIMATBHO HE 3alUIEHHBIX
IIOMOXO3SI/ICTB, SKUBYIIIUX 32 UePTOI O€JHOCTH, KaK
OpUMEHTHMPA 11eJIEBOTO CErMEHTa JIJII MUKPOKPeIUTOBa-
HYSI 1aJT BO3MOXKHOCTD ITPeA0CTaBIISITh ccymbl 7o 50 000
10aHeit (736 165,00 py6.) cpokoM A0 36 MecsIieB 110
TIpyeMIEMBIM CTaBKaM. DTa IIporpaMma IpeaycMOTpeHa
IIJIS T€X, KTO BBIIIEN 32 UepTy 6€THOCTM, HO ellle MOKET
TT0JTb30BaThCS JIbTOTAMIA.

Mo mtoram 2020 . 6IIO BBITAHO MUKPOKPEIUTOB
Ha 60pb0Y ¢ 6emHOCThIO Ha cymmy 16400 MITH 10aHeit

13 Results Announcement for the Year Ended December. 31,
2020. Postal Savings Bank of China Co., Ltd. URL: https://
www.psbc.com/en/investor_relations/announcement/202103/
P020210329741955699768.pdf (nata obparmienus: 25.12.2022).
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(241462120,00 py6.). A MHHOBaLVIY ¥ ITPO(ECCHOHATb-
Hasi KOMaH/ia TOMOTJIM 3aITyCTUTb YCIYTU B IPUOPU-
TETHBIX paitoHax Kurast, uTo6bI oamepskaTh OTPaCIn
MeCTHOTO 3HauUeHMsI. AKIIEeHTMPOBAIOCh BHMMAaHMe Ha
ceMeltHbIX (pepMax, MUKPOTIPEATIPUSITUSIX U BCEX TEX
JIOMOXO03SI/ICTBaX, KOTOpbIe MOTYT ITPOIEMOHCTPUPOBATh
ITOJIOKUTEbHBIN pe3yabTaT B 60pbOe ¢ 6eTHOCThIO.
OThenbHBIM HaIlpaBIeHeM PabOThI CTAIN CIEIKY TI0
TTOOIIIPEHNIO COBMECTHOTO ITPOM3BOACTBA C GU3NUECKI-
MM JIUIIAMY — CEMbSIMU, HYSKIAIOUITVMMICS B TIOAIEPSKKE.
baHk oka3biBaj GMHAHCOBYIO MOAAEPKKY CTPOUTENb-
CTBY MH(MPACTPYKTYPBI U ITPOEKTAM 110 06eCIIeueHII0
CPeJCTB K CYILeCTBOBAHUIO JIIOJIEN C LIe/TbI0 CHYDKEHUS
pa3HUIIBI B YPOBHE KU3HMU.

Ha xonern; 2020 r. cymMa BbITaHHBIX KPEOUTOB
nmocturna 100521 mutH oanedi (1480000839,3 py6.),
B CpaBHEHUU C ITpeIbIAyIeM rogom 3To Ha 18 065 MaH
10aHeit 6onbliie. B mab;1. 1 ipemocTaBieHbl OCHOBHbBIE
IOCTVDKEeHMSI TI0 11eJIeBOMY COKpalleHIIo 6eTHOCTU
B 2020 1. B Kurtae.

AKTMBHOE yJyacTye B MOBBIIIEHN 0OIIeCTBEHHO-
ro 6;1arococTostHMST M 60pbbe ¢ 6eTHOCThIO OTpaskaeT
KOPITOPAaTMBHYIO COIIMATbHYIO OTBETCTBEHHOCTb OaHKa.
VupeskneHHbI 6maroTBopuTtenbHblii houm PSBC Love
coBMecTHO ¢ Kuraiickum poHmom 60pbObI ¢ 6eHO-
cThi0 3anycTuiau nporpammy «PSBC Love Class of Self-
Commitment». B pamkax 3Toii porpaMMbI OKa3bIBAETCS
MO P’KKA SKUBYIIVX B 6€IHOCTY CTapLIEKIaCCHUKOB
B yactu o6pasoBanus. B 2020 r. 1650 IIKOTbHMUKOB 13
33 k1accoB B 18 MPOBMHLMSX COAJIM BCTYIIUTE/IbHBIE
5K3aMeHbl B HallMOHaIbHBIN KOJUIEIK P NOAaep-
skke «PSBC Love Class of Self-Commitment». Bropas
MporpaMMa pa3BepHYJIach yyke B 38 IMIKoax 6eTHbIX
paitoHoB. InaHMpyeTcs, uTo cyocuauu Ha o6pa3oBaHie
royyat 1900 crapiekiacCHUKOB. JJaHHOe cy6cuay-
pOBaHle HalpaB/ieHO Ha MOAAepPsKKY U pa3BUTHE CTY-
IIEHTOB B TeUeHMe TpeX jeT 06yueHuss. CTOUT OTMETUTD,
yTo Ha KoHel 2020 r. obmrast cymma c6opoB «PSBC Love
Charitable Foundation» coctaBuia 32 222 900 roaHeii
(474427423,57 py6.)

Cnenyet oTMeTuUTh, UTO B Poccuu Bo Il kBapTa-
Jie 2024 r. NpOoLeHTHbIE CTABKM 3HAYUTE/IbHO BBIIIIE
B cpaBHeHuM ¢ PSBC. [IpuBeneHHbIe B 1mab. 2 CTaBKU
CpeIHEePhIHOYHBIX 3HAUEHMIT He COlepskaT B cebe KO-
MMCCHIA ¥ CTPaxOBaHMs, T.€. He MTOTHOCThIO PAaCKPhIBAIOT
peabHYI0 CTOMMOCTh 3a€MHbBIX J@eHESKHBIX CPEZICTB.

B ananutmyeckom 063ope 115 PO «Pe3ymbraThl 6aH-
KOBCKOTO cekTopa 3a 2024 rog» 0TMevyaeTcs, YTO POCT
MOTPEeOUTENBCKUX KPEAUTOB 3aMeIJIVNIICS M COCTaBII
11,2% B cpaBHeHuu ¢ 15,7% B 2023 1. HeobecreueHHbIE
MTOTPEeOUTENbCKYE KPEAUTDI TIOKA3aJTV MEHBIIE TEMIThI
pocTa B cpaBHEHUM C KPeIUTHBIMIM KapTamMu, KOTO-
Pphble MoKa3aiu POCT M3-3a2 BO3MOKHOCTU MUCII0/Ib30BaTh
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Tabnuua 1 / Table 1

OcHoBHble (pMHaHCOBbIE NOKa3aTenu No LueaeBoMy cokpaweHuio 6egHoctu B 2020 r., PSBC /
Key Financial Indicators for Targeted Poverty Reduction in 2020, PSBC

CymMMa BbIAaHHbIX LieIeBbIX KPeaUTOB
Ha 60pbbY C 6eAHOCTbIO

100520979 200 roaHei

CToMMOCTb NOCTaBOK

27 MIH t0aHel

KonnuectBo ntofen, nonyunBLIMX Noab3y Ot 6aHKa no

pa3BUTUE NMPOMbILLEHHOCTH, Yen.

6opbbe ¢ 6enHOCTbio, Yen. otz
KonnuectBo KpeanToB Ha pa3BUTHE NMPOMbILLAEHHOCTH 4090

CyMMa BblAaHHbIX KPEAWUTOB HA Pa3BUTME NPOMbILLIEHHOCTH 30940958 100 toaHen
KonuyectBo ntopaeit, BOCNONb30BABLUIMXCS KPeAUTaMM Ha 17637

CyMMa KpeauToB, BblAAHHbIX HA NepeceneHune nopen

99,60 MJH toaHeln

MoxepTBOBaHMS BEAHBIM CTYAEHTaM

405,5543 MnH t0aHen

KonnyectBo nopaep>kMBaeMbix CTYAEHTOB, Yer.

59880

CymMa cpepncTs, HanpasneHHbIX Ha 6opbby ¢ 6enHOCTbO
B OMpefeneHHbIX permoHax

PaznnuHble kpeauTbl Ha cymmy 1205,66 MAH toaHen,
npenocTaBneHHble AN 60pbbbl ¢ 6eAHOCTbIO B palioHe
LWaHuwkoy u ye3ne JlyoHaHb B npoBuHLUMM LL3HbCH

KonnuectBo KpeauToB Ha LieNieBoe COKpalleHne 6egHoCTH

Luenesoe CokpalieHue 6enHoCTM No NPOEKTaMm, uen.

310
Mo NpoeKTaM
CyMMa BblJaHHbIX KpEOMTOB Ha LeNeBOe CoKpalleHue .
y A PeA " paut 13331856400 toaHeil
6enHOCTH MO NpoeKTaM
Konunuectso n " MONb30BaBLUMXCA KpeAMUTaMM H
O/IMYECTBO NIOAEN, BOCMOb30Ba €9 KpeouTa a 8175425

McmoyHuk / Source: cocTaBneHo aBTopom no matepuanam Postal Savings Bank of China / Compiled by the author from Postal Savings
Bank of China. URL: https://www.psbc.com/en/investor_relations/announcement/202103/P020210329741955699768.pdf (nata 06-

pawenus: 25.12.2022) / (accessed on 25.12.2022).

JIbTOTHBI 1epuoy. O6uiuit 06bem moptdesns B 2024 r.
cocraBwi 14,1 B TpiH pyo., a B 2023 r.— 13,6 TpiH pyo.
[Ipy 5TOM yBenuueHye MakponpyaeHIMOHAIbHOTO
peryJimMpoBaHys IPUBEJIO K YIy4IIeHNIO CTaHAAPTOB
BbIIaU ITOTPEOUTETbCKUX KpeauToB. B 2024 . Ha mipoune
Bbiauu 6e3 yuera ITJH (Bcex KaTeropuit) mpuIiioch
69%, B 2023 r. IpoLIeHT 6bUT paBeH 45, VBenueHme
MaKpOIPYIEeHIIMOHATBbHOTO PETYIMPOBaHMSI 6bII0 000-
CHOBAHO J0JIelt ITpo6JIEMHO 3aJ0/IKEHHOCTH OoJiee
90 guet (NPL 90+) o pesynbrataM 2023 I. B CBSI3U
C PUCK-anmeTUTOM 6aHKOB U MOBBIIIIEHMEM CITPOCa
IPaKAaH B CBS3M C YBeIMUMBIIMMUCS goxomamu . TTo
cocrostuuio Ha 01.01.2025 r. gosst Tpo6IeMHBIX TTOT-

14 Caitr LlentpanbHoro 6anka P®. URL: https://cbr.ru/
Collection/Collection/File/55059/presentation_20250130.pdf
(mara o6parmenus: 10.01.2025).

15 CaiiT LlenTpanbHoro 6anka P®. URL: https://cbr.ru/
Collection/Collection/File/46317/analytical_review_bs-2023-
2.pdf (marta o6pamenus: 10.01.2025).
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pPeOGUTENbCKUX KPEIUTOB, IIOKPBITHIX Pe3epBaMu 10
90%, cocraBmia 8,9%, B 2024 r.— 7,8%, B 2023 1.— 8,7%,
B 2021 r.— 8,8%. LleHTpabHbIIi OAHK ITPUAEPKUBAETCS
MO3UILMU, YTO 3TOT YPOBEHD MTPUEMIIEM.

B Knutae B paMmKkax oxBaTa CeJIbCKMX PaliOHOB [/1s1 BO3-
POKIEHMSI U TIpeIOCTaB/IeHNS] YCTOMUMBBIX (DMHAHCOBBIX
ycyT TipotieHTHAas ctaBka PSBC o HOBbIM MepcoOHa/Tb-
HbIM MUKpoKpenutam B 2020 T. cocTasiisiia 5,88%, a Ko-
3¢ GUIEHT IPOCPOUeHHBIX KpenyuToB — 2,00%. B ToM ske
PSBC MasibIM ¥ MUKPOTIPEITPUSITUSIM ITPENOCTaBIISIACH
MMKPOKPEIUTHI C IIPOLIEHTHOJ CTaBKOi 5,46%, a Koad-
(uimeHT pocpoueHHot 3a00kKeHHOCTH ObLT 2,01%.

B Poccuu cpegHepbIHOUHbIE 3HAUEHNS ITIOTHOM CTO-
MMOCTHY TIOTPEBUTENIbCKUX KPEIUTOB (3aifMOB) MUKPO-
(uHaHCcoBbIX opranusanyii 3a mepuox 01-30 ceHTIOPsS
2020 r., cormacHo JaHHbIM caiiTa LIb PO, BapprpoBaanch
B 3HAUEHUY OT CPETHETO K MaKCUMaJIbHOMY C obecrieve-
H1eM (3aiorom) ot 67,075 mo 89,433%. CpokoM 110 365
IHeit — oT 96,724 1o 128,965%, cBbIile 365 gHelT — OT

223



BAHKOBCKWI CEKTOP / BANK SECTOR

Tabnuya 2 / Table 2
CpeAHepbIHOYHbIE 3HA4YEHUA NONHON CTOMMOCTH NOTPEOUTENBCKMX KpeauToB (3aimoB) B Poccumn B %
roaoBbix, 3a nepuop, 01.07.2024-30.09.2024 / Average Market Values of the Total Cost of Consumer
Loans (Loans) As a Percentage Per Annum, for the Period from 01.07.2024-30.09.2024

1 2 3 4

2 C Mcnonb30BaHUEM 3NEKTPOHHOrO CPeACTBA NaaTexa

[o 100 Tbic. py6. npu
2.1 MCMonb30BaHMM B 6E3HANNYHOM 26,809 35,743
nopsiake

o 100 Tbic. py6. npu
2.2 MCMNOJIb30BAHWUM MYTEM CHSATUS 27,893 37,191
HaNMYHbIX

Cebiwe 100 TbIC. pY6. NpYH
2.3 MCMoNb30BaHMM B OE3HANNYHOM 25,23 33,64
nopsake

Cebiwe 100 TbiC. pyb. Npu

24 MCMONb30BAHWUM NYTEM CHATUS 26,014 34,685
HaJMYHBbIX
3 MHble 6e3 3anora
31 [o 100 Thic. py6. 43,685 58,247
3.2 Cebiwe 100 TbiC. py6. 28,509 38,012
4 [lns 3aeMLMKOB, NOMYYaIOLMX PeryNsipHble BbINAaThl HA CBOI CYeT
41 [o 300 Tbic. py6. 33,806 45,075
4.2 Cabiwe 300 ThIC. py6. 26,749 35,663

McmoyHuk / Source: LlenTpanbHbli baHk Poccuiickoit ®epnepaumn / Central Bank of the Russian Federation. URL: https://cbr.ru/statistics/
bank_sector/psk/ (aata obpawenuns: 02.12.2024) / (accessed on 02.12.2024).
lpumeqarue / Note: nanHble Ha Il kBaptan 2024 r./ Data for the Q3 of 2024.

48,159 no 64,212%. be3 obecrieuenus 10 30000 py6.— OT  onpenereHHbIe IJ1s MUKPOMUHAHCOBBIX OPTaHM3aLyiA,
348,441 no 365,000%'°. [Tpy 3TOM [I0JIsI TPOCPOUYEHHBIX  3aiiMbl 6e3 obecrieueHus:, kKpome POS mo 30 gHeit, go
KpeIOuTOB, KaK Moka3aHo Ha pucyHke, ¢ 2020 o 2023 . 30 TbIC. pyo6., coctaBmm 286,179%. Cabitire 30 ThIC. pyb.—
3HAUMTEIHHO MpeBbIiiaja 2%-Hblii MokasaTenb kutaiti-  130,305%. Csbiie 30 ThIC. py6. Ha epuof oT 31 gHS A0
CKOro 6aHKa. 60-65,463%15.
3a nepuog 01.07.2024-30.09.2024 1. cpenHe- Bonee HM3KMIT KOIPOUIMEHT ITPOCPOYEHHO 331071~
PBIHOYHbIE 3HAUEHMS TTOJTHOM CTOMMOCTH KpeauTa, >keHHocTM B PSBC, 1o MHeHMIO aBTOPa, CBSI3aH C 6osee
JleTaJIbHOM BOBJI€UEHHOCThIO TOCYIapCTBEHHOTO arl-
16 Caiit LlentpanbHoro 6anka PO. URL: https://cbr.ru/statistics/ napara B pa6ory 6anka, kak B Moz JIyum. JlaHHbIA

bank_sector/psk/?utm_source=w&utm_content=page (gara BPIBOJ HaXOIUT CBOE IIOATBEPXACHNE B VICCIEIOBAHIX,
o6pamenusi: 10.01.2025). MIPOBEIEHHbBIX POCCUICKUMU YUeHbIMM [25].
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McmoyHuk / Source: LeHTpanbHblt baHk Poccuiickont ®@epepaumn / Central Bank of the Russian Federation. URL: https://cbr.ru/
Collection/Collection/File/45107/review_mfi_23Q1.pdf (nata obpawenus: 25.12.2023) / (accessed on 25.12.2023).

BblBO4bl

ViccnemoBaB 3BOIONNIO TIOUTOBOTO OAHKMHTA U €T0
TeKyllee cocTosiHue B cTpaHax bPVIKC, aBTop ripuiien
K BBIBOJIY, UTO HAWJIYUIIIUX Pe3yAbTaTOB Cpedy CTpaH
moctur Kuraii. B HeM IouTOBBIV OaHKMHT KaK CUCTe-
Ma, YCTOuMBasl K BHEIITHUM IIIOKaM, 6bl/Ia ITOJI0sKeHa
B OCHOBY (DMHAHCOBOJ IOCTYITHOCTM BCEX CJIOEB Hace-
JIeHMsI, He3aBUCUMO OT UX CTaTyca U TepPUTOPUATb-
HOT'O M€eCTOTIO/IOKEHMSI.

ToHKas1 TpaHb, pa3aessIontast TOHATHS «hMHAHCOBAsT
MHK/TIO3UBHOCTb» U «IIOYTOBbI OAHKMHI», BbIZeIeHa
aBTOpPOM ITyTeM aHaJ3a IMPorpaMM IIOYTOBO-cHepe-
rateabHOro 6aHKa Kuras.

Mogesns JIyiy — ofHaA U3 IMePBbIX GUMHAHCOBBIX
MHKJII03UBHBIX Mogeneiit PSBC B Kutae — gana ctapT
Pa3BUTHUIO OCTYITHBIX GUHAHCOB. [Tocieqyrommas Mozeb
Kaituyans 6anka PSBC BKITIOUeHa B Kypc, pa3paboTaH-
HbIit OOH 117151 60pbObI ¢ 6eIHOCTDIO B Pa3BUBAIOIIMXCS
crpanax'’. Mogesnb JIyim, Kak 1 ITporpaMma 6J1aroTBo-
PUTETLHOCTY, BBIOPAHBI aBTOPOM Kak ITpUMep IIpeKpa-
CHO¥I OpTaHM3aLUUY U IIPUBEPKEHHOCTY GAHKOBCKOTO
cektopa Kurast MHK/TI03MBHBIM (priHaHCaM U 60pb6e
¢ 6emHocTbio. PSBC co3maeT dbumasbl B mpedeKkTypax
U pajioHax C 1eJ1bio GOpMUPOBAHMS AOCTYITHOCTU HU-
HaHCOBBIX YCIYT B 6€IHBIX paiioHax 1 palioHax «6aH-
KOBCKMX ITyCTbIHb», @ TAKKe MpuaraeT Bce YCWIMS 1St

1717 goals to transform our world, United Nations Organization.
URL: https://www.un.org/sustainabledevelopment/ru/
poverty/ (mata obparenus: 25.12.2023).

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.1°2025 ¢ FINANCETP.FA.RU @

oKasaHus IOMoIIM B 60pbbe ¢ 6emHoCcThI0. [To Bepcun
Financial News, 310 jTyuinmii 6aHK roza o 6opsbe ¢ 6e-
HOCTBI0 .

VcTopuyeckuii aHaau3 IIOUYTOBO-cHeperaTeibHOi
CUCTEeMbI TTO3BOJIVIT IIPUIATY K BBIBOAY, UTO ITOUTA KaK
CBSI3YIOIee 3BeHO MEKAY IMPaBUTEIbLCTBOM U OOILECT-
BEHHOCTHIO B TIOC/IEHME IeCATUIETHS AUBEPCUBUIIPO-
BaJIa CBOVi 6M3HEC B PYC/IO YCTOMUMBOTO ITPEIOCTaBIEHNS
(mHaHCOBBIX YOIYT. [IOYTOBBIV GAHKMHT CTaJ €CTEeCT-
BEHHBIM ITapTHEPOM ITPaBUTETbCTBA, OKA3bIBAIOIIETO
(brHaHCOBBIE YCTYTY Pa3IMUHbIM CJIOSIM HaceIeHus,
¥ 9TO IIPUHOCHUT Pe3y/IbTaT BCEM YUaCTHMKAM (TIpaBM-
TeJIbCTBY, IPakIaHaM, ITOCTaBIIMKAM YCIYT) U CO3HaeT
SKOHOMMYECKYIO IIaTGOPMYy OUEBUIHBIX BBITO/I.

Bornee cta ieT B pMHAHCOBOM ITOJTE POXOST AMUCKYC-
CMM O TIOYTOBOM GAHKMHTE KaK O COIVATbHOM 3/IEMEHTe,
bopmuUpyst OCHOBY paccy>KmeHnit 0 eAVTHEHUM TEOPUN
¥ IPAKTUKU. Vccmenyst BOIIPOChI IIPUMEHEHNMS TeOPUM
¥ PaKTUKY, aBTOP BblaessteT Kuraii 11 MpUXOIUT K BbI-
Bomy, uTo PSBC apdekTiBeH 3a cueT MpMBEP;KEHHOCT
CBOEJ1 cTpaTeruy M Muccuu. IIouToBbIii GAHKMHT MMeeT
CBOM OTIpeieIeHHbIE UePThI, UTO BbIZIENISIET €r0 Ha (hoHe
K/Taccuueckoro hbMHaHCOBOTO CEKTOPA M JaeT OCHOBAHME
paccMaTpuBaTh ero Kak OTAEIbHYI0 SKOHOMUYECKYIO
KaTeropuio.

18 Results Announcement for the Year Ended December. 31,
2020. Postal Savings Bank of China Co., Ltd. URL: https://
www.psbc.com/en/investor_relations/announcement/202103/
P020210329741955699768.pdf (maTa o6pamenus: 25.12.2022).
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B maHHOV cTaThe MpeacTaBieHa aBTOPCKas O3ULS
VIHTepIpeTayy MOHSITHUS «(DVHAHCOBAS MHKITIO3WS»,
OT/INYAIOIIASICS OT CYIIECTBYIOIIMX T€M, UTO OCHOBAHA
Ha aHa/IM3e ¥ M3yUEeHNM IPOLiecca IesTe/TbHOCTY OaHKa,
orpefiesisisi 3TOT MPOLeCcC Kak HeOThbeMJIeMbIil 27IeMeHT
crpatermy 6aHKa. ITIOUTOBBI GAHKMHT pacCMaTPUBaEeT-
€SI KaK Croco0 JOCTVOKEHMST (DMHAHCOBO JOCTYITHOCTH.
CTpyKTypUpy$l SBOMIOLIMIO, TEKYILIee COCTOSIHIE Y MUPOBOM
OTIBIT, aBTOP TTO3TAITHO ITPUXOAMT K BBIBOAY, UTO Pa3BUTHeE
TIOYTOBO-(MHAHCOBOrO 6M3HECa MOSKET MOBJIEYb 3a COOOIA
MpoaBIsKeHMEe (DMHAHCOBOV MHKITIO3MBHOCTY B CTpaHe.
Takum 06pasoMm, cam 110 cebe MOYTOBbIN GAHKMHT — 3TO
pecypc /1St BOCTYoKeHMs (DMHAHCOBOJ OCTYITHOCTH.

OmnbiT Kutas MoxkeT 6bITh MCITONb30BaH B Poccum.
Heo6xomyumo paspaboraTh cTpaTermio 6aHka, obecrie-
YNUTb YEThIPEXCTOPOHHEee B3auMo/ieiicTBue, chopmu-
POBaTh YCTOMUMBYIO 9KOCHCTEMY ITOUTOBOTO OAaHKIHTA,
MCMOb30BaTh CUCTEMY ITOKa3aTesieil Mpu olleHKe WH-
KJTIO3MBHBIX (DMHAHCOB.

[Tpeskme Bcero HeO6XOIMMO OTIPEIETATD CTPATETHIO
6aHKa, HaITpaBJIeHHYI0 HA Pea3alyio JOCTYITHOCTI
(brHAHCOBBIX YCITYT HACEEeHUIO.

Bo-BTOpbIX, mporpammel PSBC, kak mpaBuiio, peg-
yCMaTpMBAIOT KaK MMHMMYM YeTbIPEXCTOPOHHME B3al-
MOOTHOIIEHMS : MeXKIY 6AaHKOM, KIIMEHTOM ¥ CBSI3YIOIIN-
MM 3BEHBSIMU — TOCYJAPCTBOM ¥ MUKPOGMMHAHCOBBIMM
OpTraHu3aIsSIMMU.

B-TpeTbux, McciemyeMblit aBTOPOM OAHK CYIIIECTBYeT
B paMKax CUMJIbHOJ 9KOCUCTEMBI, UTO MTO3BOJISIET MY

npeajaraTh yCIyry, COOTBETCTBYIOLIVE OKUIAHUSIM

MOTPeOUTeIs], ¥ CTAaBKY, C YI€TOM MO/ IePsKKY roCyiap-
CTBa,— MUHUMaJIbHbIe. TakM 06pa30M, yuacTue rocy-
JapCTBEHHOTO amapara, HOBbIX IIAPTHEPOB, M3MeHeHMe

MIPaBOBOTO MMOJIST ¥ QYHKIMOHUPOBAHME B PaMKaX KOH-
KypeHTHO 9KOCUCTeMbI ITPU YCI0BMUM GOPMUPOBAHMS

YeTKO CTpaTerny — 3TO 3a/1auy, KOTOpbIe MOTPe6yIoT

60IBIINX PECYPCOB U 3aTpaT, HO, KaK MbI BUJIMM Ha

npuMepe Kurtast,— OCyIleCcTBMMBI.

OlieHKa MHKITIO3MBHBIX (PMHAHCOB 6aHKA BKIIIOUAET
CUCTeMy IToKa3aresieii: CTpaTernyeckux U TaKTUIeCKIX,
OTpaXkalol/X ero pa3BUTHe, OTHOLIEHME K KaUeCTBY
YCIIYT, CUCTeMbI MEHEeIP)KMEeHTa, KOTOpbIe B CBOIO OYe-
penb XapaKTepu3yT SKOHOMUYECKYI0 MHTepIIpeTa-
LIMIO TIOYTOBOTO GAHKVMHTA Y TEHAEHIUIA, BAUSIONINX
Ha IMHAMMKY ero pa3BuTus. dhdeKT oT Takoit paboTsl
HaxOIUT CBOe OTpa’keHMe B MHKITIO3UBHBIX UHAHCAX
MyTeM peayiM3allii CTPaTerU U TAKTUKM GAHKOBCKOTO
MeHe[[)KMeHTa.

B KOHTeKCTe SKOHOMMUUYECKMUX OTHOILIeHNIi 6aHKa,
roCyfapcTBa U rpakJaHyHa B IIOCIeHe HECKOIbKO
JIeT MHK/II03MBHbIe (DMHAHCHI CTy>KAT CBSI3YIOIleii KaTe-
ropueit. IIpy 3TOM OTCYTCTBYeT HayuHOe OlIpefiesieHune
MOYTOBOTO GAHKVMHTA, @ MHOTYME CTPAHbI TOJIBKO Ceii-
Yyac MPOBOIMIT aHA/IM3 JaHHOM CUCTEMBI. Pe3yyibTaThl
IIaHHOTO MCCIe0BAHMS MOTYT OBITh UCIIOIb30BaHbI
MIpY IOCTPOEHUM YHUBEPCAIbHOI MOZE/IN ITIOUTOBOTO
6ankuHTa B Poccuu, B CBSI3M € UeM HEOOXOAVMO OCY-
HIECTBJIATD GoJiee TTyOOKMiT aHAIMU3 CTpaTerMy OaHKa.

226

CMUCOK IUTEPATYPbI / REFERENCES
Msosa S.K. Leveraging the post office network to foster financial inclusion. International Journal of Finance &
Banking Studies. 2021;10(4):141-149. DOI: 10.20525/ijfbs.v10i4.1488
Parcu P.L., Brennan T.]J., Glass V., eds. The postal and delivery contribution in hard times. Cham: Springer-
Verlag; 2023. 346 p. (Topics in Regulatory Economics and Policy). DOI: 10.1007/978-3-031-11413-7

. MeseHnneBa JI.A. DopMUpOBaAHME CTPATETUM COLIMATIBHO OPUEHTUPOBAHHOTO 6GaHKa. Cmpamezuuea(ue peuieHus

u puck-menedxcmenm. 2024;15(1):76—85. DOI: 10.17747/2618-947X-2024—-1-76—-85

Mezentseva L.A. development of the strategy for a socially responsible bank. Strategicheskie resheniya i risk-menedzh-
ment = Strategic Decisions and Risk Management. 2024;15(1):76—-85. (In Russ.). DOI: 10.17747/2618-947X-2024-1-76-85
Kypuiosa A.A. ®uHAHCOBAsI MHKITIO3MBHOCTD: TIOHSITHE U M3MepeHne. Hayka, 061ecTBo, 06pa3oBaHe B COB-
pemeHHbIX yenoBusx. [Tensa: Hayka m [IpocBewenne; 2022:29-38.

Kurilova A.A. Financial inclusion: Concept and measurement. In: Science, society, education in modern
conditions. Penza: Nauka i Prosveshchenie; 2022:29-38. (In Russ.).

. Inkanosa JI.M., Tnymosa K. T. Kazoa 3.M. ®rHaHCOBasi MHK/II03MSI KaK TPeH/, pPa3BUTUSI MUPOBOI SKOHOMMKIA.

JKypHan npuknadusix uccnedosaruti. 2023;(1):22-27. DOI: 10.47576/2712-7516_2023 1_22

Tsikanova L.M., Tlupova K. T. Kazova Z.M. Financial inclusion as a trend in the development of the world
economy. Zhurnal prikladnykh issledovanii = Journal of Applied Research. 2023;(1):22-27. (In Russ.). DOI:
10.47576/2712-7516 2023 1 22

. Memepsikos I.10. [TouTOBO-6aHKOBCKIME YCIYTY KaK IMePCIIeKTUBHOE HalpaB/Ie e PasBUTHMSI POSHIMYHOTO O13-

Heca B Poccuiickoit ®@emepaiiyu. [Iyc. ... JOKT. 9KOH. HayK. CI16.: CII6I'Y2d; 2007. 283 c.

Meshcheryakov G. Yu. Postal and banking services as a promising direction of retail business development in
the Russian Federation. Doct. econ. sci. diss. St. Petersburg: St. Petersburg State University of Economics and
Finance; 2007. 283 p. (In Russ.).

® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N21°2025 ¢ FINANCETP.FA.RU



J1.A. MeseHuesa

10.

11.

12.

13.

14.

15.

16.

17.

. EBmokmumoBa C.C. IlepcriekTMBbI IOUTOBO-6aHKOBCKO MHTerpauunu B Poccum. QuHaHcsl u kpedum.

2016;(36):19-33.
Evdokimova S.S. Prospects of postal and banking integration in Russia. Finansy i kredit = Finance and Credit.
2016;(36):19-33. (In Russ.).

. Kanaes A.B., Kanaepa O.A. Vicropuueckyue KOpHU yCTONUMBOTO 6aHKMHTa. QuHAHCD! U Kpedum. 2015;(6):16-26.

Kanaev A.V., Kanaeva O.A. The historical roots of sustainable banking. Finansy i kredit = Finance and Credit.
2015;(6):16-26. (In Russ.).

. Mesenuesa JI.A., 3aiitieBa A. A. [l poBu3anys, MHKIIO3MBHOCTD M KOHKYPEHIINSI, KAK OCHOBHbIE (haKTOPbI

Mpeobpa3oBaHMsI TOYTOBO-(GMHAHCOBO CHUCTEMBI OJIVKHETO BOCTOKA UM ceBepHOM AbpuKy B Hauaie XXI Beka.
Q@uHarcoswili busHec. 2023;(6):167-170.

Mezentseva L.A., Zaitseva A.A. Digitalization, inclusiveness and competition as key factors for transforming the
postal and financial system in the Middle East and North Africa at the beginning of the 21t century. Finansovyi
biznes = Financial Business. 2023;(6):167-170. (In Russ.).

Canrura, Arrapsain I1.K., Canran A. ®akTopsl GMHAHCOBOI TPAaMOTHOCTY U UX BINSTHME Ha GMHAHCOBOE
67arorosyurie — MUCCaeI0BaHMe MOJIOAOTO HaceneHus: XapbsiHbl, MHOMsI. QUHAHCbL: Meopust U Npakmuxad.
2022;26(5):121-131. DOI: 10.26794/2587-5671-2022-26-5-121-131

Sangeeta, Aggarwal P.K., Sangal A. Determinants of financial literacy and its influence on financial wellbeing —
a study of the young population in Haryana, India. Finance: Theory and Practice. 2022;26(5):121-131. DOLI:
10.26794/2587-5671-2022-26-5-121-131

HaroueeBa H.H., A6miokoBa 9.1. BaHkoBcKoe fiejio: yue6. mocooue. M.: Tamkos u K°; 2019. 158 c.

Natocheeva N.N., Abdyukova E.I. Banking: A textbook. Moscow: Dashkov and Co.; 2019. 158 p. (In Russ.).
ViBmiuH M. C. MapKeTMHIOBast KOHIIEIILIVSI Pa3BUTHSI IIOUTOBOro 6aHKa. [Iyc. ... KaH[. 9KOH. HayK. Kupos:
BatI'CXA; 2004. 193 c.

Ivshin M.S. Marketing concept of postal bank development. Cand. econ. sci. diss. Kirov: Vyatka State Agricultural
Academy; 2004. 193 p. (In Russ.).

YaBTyp A.B. IMIOIUK, He TOHM JIOMIALeH... DKOHOMMUYECKME TPUHIIUITBI U YCIOBUS QYHKIIMOHMPOBA-
HUS TTIOYTOBO-0aHKOBCKOT0 6mu3Heca B Poccum. Poccutickoe npednpunumamenscmao 2006;(2);75-79. URL:
https://creativeconomy.ru/lib/1591

Chavtur A.V. Coachman, don’t rush the horses... Economic principles and conditions of functioning of the postal
banking business in Russia. Rossiiskoe predprinimatel’stvo = Russian Journal of Entrepreneurship. 2006;(2):75-79.
URL: https://creativeconomy.ru/lib/1591 (In Russ.).

Meiepsikos I.}0. COTpyHMUYECTBO GAHKOB ¥ TIOYTHI HA PHIHKE PO3HUYHBIX 6AHKOBCKUX YCIYT. DKOHOMUKA
u ynpasenetue. 2009;(1);100—104. URL: https://cyberleninka.ru/article/n/sotrudnichestvo-bankov-i-pochty-na-
rynke-roznichnyh-bankovskih-uslug

Meshcheryakov G. Yu. Cooperation between banks and post offices in the retail banking services market.
Ekonomika i upravlenie = Economics and Management. 2009;(1):100-104. URL: https://cyberleninka.ru/article/n/
sotrudnichestvo-bankov-i-pochty-na-rynke-roznichnyh-bankovskih-uslug (In Russ.).

MoranoB B.B. CumyibTaHHOE CO3aHMe U Pa3BUTHE TIOYTOBO-CcOeperaTesibHbIX CUCTEM B paMkax COI03HO-
ro rocymapctBa Pecrybimka Benapycs u Poccniickoit @eneparium. SxkoHomuka u 6anku. 2017;(1):11-19. URL:
https://cyberleninka.ru/article/n/simultannoe-sozdanie-i-razvitie-pochtovo-sberegatelnyh-sistem-v-ramkah-
soyuznogo-gosudarstva-respubliki-belarus-i-rossiyskoy-federatsii/viewer

Moganov V.V. Simultaneous creation and development of post and savings systems within the Union State of
republic of Belarus and the Russian Federation. Ekonomika i banki = Economy and Banks. 2017;(1);11-19. URL:
https://cyberleninka.ru/article/n/simultannoe-sozdanie-i-razvitie-pochtovo-sberegatelnyh-sistem-v-ramkah-
soyuznogo-gosudarstva-respubliki-belarus-i-rossiyskoy-federatsii/viewer (In Russ.).

MoraHoB B.B. ®opmupoBaHue 1 pasBUTHE coeperaTesibHO MHOPACTPYKTYPbl 6aHKOBCKOII CCTeMbI B Poccuii-
ckoit ®epepatun. [Iuc. ... BOKT. 3KOH. Hayk. M.: POV um. [Inexanosa; 2016. 107 c.

Moganov V.V. Formation and development of the savings infrastructure of the banking system in the Russian
Federation. Doct. econ. sci. diss. Moscow: Plekhanov Russian University of Economics; 2016. 107 p. (In Russ.).
KusizeBa A.E. JInturanckac 1. 10. IHTerpauyst peamnpusiTii IIOYTOBOI CBSI3Y 1 (DMHAHCOBOI OpraHm3amm Kak
MICTOYHMK TTOSIBJIEHNST CMHEPTeTUUYeCKOTOo 3ddexrTta. EkoHomiuHuil uaconuc-XXI. 2015;(7-8-2):32-35.

Knyazeva A.E. Lititanskas I. Yu. Postal service enterprise and financial institution integration as a source of
synergy effect. Ekonomichnii chasopis-XXI = Economic Annals-XXI. 2015;(7-8-2):32-35. (In Russ.).

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.1°2025 ¢ FINANCETP.FA.RU @ 227



J1.A. Me3eHuesa

18.

19.

20.

21.

22.

23.

24.

25.

IlyHaeBa A.A. TToBbIIIeHNE TOCTYITHOCTY (GMHAHCOBBIX YCIYT B Poccum. IkoHoMUKa U hpednpuHumMameibcmeo.
2023;(1):1463-1467. DOI: 10.34925/EIP.2023.150.1.299

Dunaeva A.A. Increasing the availability of financial services in Russia. Ekonomika i predprinimatel’stvo = Journal
of Economy and Entrepreneurship. 2023;(1):1463-1467. (In Russ.). DOI: 10.34925/EIP.2023.150.1.299

llexmryeBa C.B. TocTymHOCTb (DMHAHCOBBIX YCITYT B MaJIbIX ropofax. Masibie ropozia 60/b111071 crpaHbl. C6. Hayd.
crat. u mat. [ Bcepoc. Hayu.-1ipakT. KoH®. (MBaHOBO, 01-03 mionst 2023 1.). U. 1. iBaHoBo: 1BI'Y; 2023:175-180.
Shekshueva S.V. Availability of financial services in small towns. In: Small towns of a big country. Proc. 1*
All-Russ. sci.-pract. conf. (Ivanovo, June 01-03, 2023). Pt. 1. Ivanovo: Ivanovo State University; 2023:175-180.
(In Russ.).

Parcu P.L., Brennan T.]., Glass V., eds. The changing postal environment: Market and policy innovation. Cham:
Springer-Verlag; 2020. 360 p. (Topics in Regulatory Economics and Policy). DOI: 10.1007/978-3-030-34532-7
Crew M.A, Brennan T.]., eds. Postal and delivery innovation in the digital economy. Cham: Springer-Verlag;
2014. 336 p. (Topics in Regulatory Economics and Policy). DOI: 10.1007/978-3-319-12874-0

Ying C. Introduction of the postal savings bank of China. URL: https://postfi.files.wordpress.com/2009/11/15-
introduction-of-the-postal-savings-bank-of-chinaby-chen-ying.pdf

Brrukosa M. U. LinudbpoBmsauyst 6aHKOBCKMUX MTPOAYKTOB KAaK OCHOBA 3KOCUCTEMBbI 6aHKa. J[uC. ... KaH/. SKOH.
HayK. PoctoB H/II: MBU um. AHaToust Co6uaka; 2021. 180 c.

Bychkova I.1. Digitalization of banking products as the basis of the bank ecosystem. Cand. econ. sci. diss. Rostov-
on-Don: International Banking Institute named after Anatoliy Sobchak; 2021. 180 p. (In Russ.).
MupourandeHko O.C. ®rHaHCOBasK JOCTYITHOCTh 6AHKOBCKMX YCITYT [IsI TOTPe6GuTeNei B yIoBuUsIX udpoBu-
3arun. QuHaHcel: meopust u npakmuka. 2024;28(6):134-142. DOI: 10.26794/2587-5671-2024-28-6—-134-142
Miroshnichenko O.S. Financial inclusion of banking services for Consumers in the context of digitalization.
Finance: Theory and Practice. 2024;28(6):134-142. DOI: 10.26794/2587-5671-2024—-28-6—-134-142

Tosn 1., Cunrxan H., IIpocapn .M., Muuipa H. BiusHue MHCTUTYLUMOHAIbHOM Cpelibl Ha IPOCPOYEHHbIE
KpeouThl 6aHKOB: I0Ka3aTeabcTBa U3 cTpaH BPUKC. @unarcw: meopust u npakmuxa. 2023;27(6):67-78. DOI:
10.26794/2587-5671-2023-27-6—-67-78

Goyal S., Singhal N., Prosad J. M., Mishra N. Impact of institutional environment on banks’ non-performing
loans: Evidence from BRICS countries. Finance: Theory and Practice. 2023;27(6):67-78. DOI: 10.26794/2587-
5671-2023-27-6-67-78

MHOOPMALIMA Ob ABTOPE /ABOUT THE AUTHOR

JIroomuna Anamonvesena Me3eHueea — CTapIiii IIPeIiogaBaTesib, BaaTUiiCKIi TyMaHUTapHbIi
MHCTUTYT, CaHKT-ITeTepOypr, Poccust; pernomaBareb, Kotemk ropoackux mpeanpuHuMare-
neit, Caakt-IleTep6ypr, Poccust

Ludmila A. Mezentseva — Senior Lecturer, Baltic Humanitarian Institute, St. Petersburg, Russia;
Lecturer, City Entrepreneurs College, St. Petersburg, Russia
https://orcid.org/0009-0008-1423-7507

forostian@gmail.com

KoHpnuxkm unmepecos: asmop 3ase/isiem 06 0mcymcmauu KOHQAUKMa uHmepecos.
Conflicts of interest statement: the author has no conflicts of interest to declare.

Cmames nocmynuaa 8 pedakyuio 11.09.2023; nocne peyenduposarus 15.10.2023; npunama K ny6aukayuu
16.12.2024.

Aemop npouumana u 00006puna oKoH4aAMesbHblli 6apuaHm pykonucu.

The article was submitted on 11.09.2023; revised on 15.10.2023 and accepted for publication on 16.12.2024.

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

228

® (®UHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N21°2025 ¢ FINANCETP.FA.RU



