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OCHOBHble TeHAEHLUUU Pa3BUTUS PUHAHCOBOM
cucteMbl cTpaH Appuku oXxHee Caxapbl

A.B. ®epopos
MHuctutyT Adbpukn PAH, Mocksa, Poccuiickas ®epepaums

AHHOTAUMA

MPuHaHcoBas cuctema Adpuku K tory ot Caxapbl HAXOLMTCS B CUNIbHOM 3aBUCUMOCTU OT MHOCTPAHHOTO M MEXAYHAPOAHOr0 Ka-
nutana. CpegHuii pa3mep BHewwHero gonra Abpukm toskHee Caxapbl coctaBnseT 6onee 60% BBI1 3Tux cTpaH, B OTAENbHbIX — A0
95%.BmecTte ¢ 3TMM B nocneaHue aecatuneTns HabnaaeTcs yBennyeHue BIMSHMUS naHadbpuKaHCKMX GUHAHCOBLIX FPYMM U posu
LieHTpasNbHbIX/HaLMOHaNbHbIX GAHKOB B MOHETapHOW NonnTuKe adpukaHcKux rocynapcrs. Abpuka k tory ot Caxapbl LEMOHCTpY-
pyeT 3KCMOHEHLUMaNbHbIA POCT 3NEKTPOHHbBIX MOBMNbHBIX NAaTexern U LudpoBOM BantoTbl LEeHTPanbHbIX 6aHKOB M LMPPOBbIX
aKTMBOB, OCHOBAHHbIX Ha TEXHONOMMM pacnpeneneHHbix peectpo. ChopMMpoBannCb GUHAHCOBbIE KOHMIOMEPALMK, KOTOpble
ONpeaensitoT TOYKM POCTa M HaNpaBAeHUs Pa3BUTUS aPpUKAHCKMX BUHAHCOB. B cTaTbe npeacraBneHbl OCHOBHbIE XapaKTepu-
CTUKM KXA0WM M3 GUHAHCOBLIX KOHIMOMEpaLIMiA COrNAacHO aBTOPCKOM paspabotke. OnuncaHa CTpykTypa, cneumduka 1 OCHOBHbIE
TeHAeHUMM pa3BuTMa drHaHcoBOW cucTeMbl Cybcaxapckoi ADpUKM B KOHTEKCTE BbI3OBOB, CTOALLMX Nepes MMPOBOM (UHAHCO-
BoM cuctemoit. O6oCHOBaHa HEOOXOAMMOCTb MHTErPaLMOHHBIX NPOLLECCOB A1 CTPAH KOHTUHEHTA, PO/b LIEHTPanbHbIX 6aHKOB
1 NaHadpUKaHCKMX UHAHCOBBIX MHCTUTYTOB. PacCMOTpeHa BO3MOXHOCTb peanun3aumm KoHLenumm aMndporuHr npu nepexone
[EeHEeXHO-KPeAUTHOM CUCTEMbI aPPUKAHCKOTO KOHTUHEHTA Ha HaLUMOHa/bHble LM(POBbIE BaOTbl M UCMNOMb30BaHWE TEXHONOMMK
pacnpeneneHHbIX peectpoB. ABTOp pacCMaTpMBaET KpeaUTHO-AeHeXHY0 cucteMy Adpuku toxxHee Caxapbl Kak MecTo GUHaHCO-
BbIX MHHOBALMI, KOTOPblEe MOMyT ONpeaevTb pa3BuTMe MUPOBOM (MHAHCOBOM CUCTEMbI HA AECATUNETUS BNepes.

Knroueswie cnosa: duHaHcoBas cuctema Cybcaxapckon Abpukn; adpukaHckne hUMHAHCOBbIE LEHTPbI; PUHAHCOBAs UHTer-
paums B Abpuke; ahpukaHCKMIM GUHAHCOBBIN NMNQPOTrMHT; GuHTEX; LMdpoBble GUHAHCOBbIE aKTUBbI; LM(MPOBAs BanoTa
LeHTpanbHbix 6aHkoB; LMA; LIBLLb
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ABSTRACT

The financial system of sub-Saharan Africa is heavily dependent on foreign and international capital. The external debt
of Sub-Saharan Africa is more than 60% of the total GDP, in some countries, that is about 95%. In the last decades, there
has been an expansion of the influence of pan-African financial groups and central/national banks in the monetary policy
of African states. Sub-Saharan Africa shows exponential growth in electronic mobile payments and the digital currency
of central banks and crypto assets depends on distributed ledger technology. Regional financial centers have emerged,
shaping the growth and development of African finance. The structure, specifics and main trends in the development
of the financial system of sub-Saharan Africa are described in the context of the challenges facing the global financial
system. The need for integration processes for the countries of the continent, the role of central banks and Pan-African
financial institutions are substantiated. The possibility of implementing the concept of leapfrogging in the transition of
the monetary and credit system of the African continent to national digital currencies and the use of distributed register
technology are considered. The author considers the credit and monetary system of Sub-Saharan Africa as a place of
financial innovations that can identify the development of the global financial system for decades to come.
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BBEOEHWE

®uHaHcoBasg cucrtema (®C), 0OCHOBOI KOTOPOI1
SIBJISIFOTCSI I6HbTY B IIMPOKOM CMBIC/IE C/I0Ba, SIB-
JISIeTCs T/IaBHOM MHOPACTPYKTYPHOI COCTaBIISIO-
e 9KOHOMUKU. OMHAHCOBAs CUCTeMa OTpakaeT
COCTOSIHME U OTpepesieT MepcreKTUBbl pa3BUTUS
9KOHOMMKM TOCYAapCTBa, a TAKXXe YPOBEHb XXU3HU
” 6JIaTOCOCTOSIHUS €ro IpaskgaH.

MHCTUTYUMOHAIbHO (pMHAHCOBAsI CUCTEMA CO-
CTOUT U3 I[eHTPaJbHbIX/ HAIIMOHAIbHBIX/Pe3epPBHBIX
6aHKOB, MHBECTUILIMOHHBIX/CIEMaNIN3UPOBaHHBIX
6aHKOB Pa3BUTUSI, KOMMepUYECKMX OAHKOB, HEOAH-
KOBCKMX KpeAUTHO-OMHAHCOBBIX OpTaHM3AIMIA
(MMKpOGMHAHCOBbIE OPTaHM3AIUN, KPEeAUTHbBIE
KOOIepaTUBbI, TM3MHTOBbIe KOMIIAHUY U T.11.), CYOb-
eKTOB (DOHIOBOTO PhIHKA (6MPKM, UHBECTUIIMOH-
Hble ¥ 6pOKepCcKMe KOMITaHUM), UHBECTUIIMOHHBIX
Y HETOCYIAapCTBEHHBbIX (OHA0B, CTPAXOBbIX KOMIIA-
HUI, TVIATEXHBIX CUCTEM U UX OIlepaTOpoB. BaxkHas
cocrasisiomass ®C — rocymapcTBeHHbIe (MHAH-
CbI U CBSI3aHHBIE C HUMMU CYObEKTHbIE OTHONIEHMSI
B IaHHOM MCC/IeJOBAaHMY He pacCMaTpPUBAIOTCS.

B HacTrosiee BpeMst AGpUKaHCKMIT KOHTUHEHT
HaXOJIUTCS B 3MUIEHTPE UCTOPUUYECKOTO YCKOPEeHMSI,
KOTOpO€ BbIBOAUT MUJJIMOHBI JIIOAEl U3 HUILETHI,
CO3[1aeT HOBBIN ITOTPeOUTENbCKUIL KJTACC U CTUMY-
JIUPYET GBICTPBI SIKOHOMUYUECKUI POCT HE TOTbKO
B Adpuxe, HO 1 Bo BceM Mupe. Heo6XooumMocCThb
u3ydeHust GUHAHCOBOI cUCTeMbl AQPUKM I0KHEe
Caxapsl (©C AIOC), HanIpaB/lIeHNUI U TeHeHLI UM ee
pa3BUTKS IPOAMKTOBAHO Bce H6oee Bo3pacTawmieil
posibio AGpUKM B MUPOBOJI 9KOHOMUKe. [Tpexkae
BCETO0 3TO CBSI3aHO C OTPOMHBIM HEUCII0/Ib30BaHHBIM
pecypCHBIM MOTEHIIMaJOM KOHTMHEHTA, CMeleHu -
eM I7106aJIbHOT0 BEKTOPa 9KOHOMMUYECKOTO Pas3Bu-
T ¢ 3anazga Ha I0r [1 c¢. 3] 1 Bo3pacrarieii fonen
AIOC B MOJIOOOM TPYAOBOM HaceJleHUM B MUDE.
[To omeHKaM 3KCIIEPTOB ¥ HAYYHOTO COOOMIIECT-
Ba, K 2030 r. npuMepHO I0JIOBMHA BCeli paboueii
CUJIBI B MUpe GyIeT mpeAcTaB/ieHa BbIXOAIAMY U3
crpaH Adpuku K ory ot Caxapbl, YTO COOTBETCT-
BYET eXeroJJHOMY YBeJIMYEeHUI0 pabouynx MecT Ha
10-15 MJsiH yenoBeK.

®unHaHcoBasg cucrema AKOC saBasieTcss Mupo-
BBIM ayTcaiepoM M0 CBOMM KOJIMYEeCTBEHHBIM
¥ KaueCTBEHHBIM [TOKa3aTessIM, HO B TO Ke BpeMs
OOHUM M3 MUPOBBIX IUI€POB [0 YPOBHIO Pa3BUTHUS
IelleHTPaaM30BaHHbIX (DMHAHCOBBIX aKTUBOB, IMUb-
POBBIX BaJIOT IIeHTPAJIbHBIX OAHKOB, 3IEKTPOHHBIX
IUIaTEeXHBIX cUCcTeM U GUHTEXa B 1eqoM. Appuka
K 1ory oT Caxapbl MOXeT CTaTh IMOJAUTOHOM IS
(bMHAHCOBBIX MHHOBAIINI, 00€CIIeUNB TEXHOIOTUYe-
CKMIi MTPOPBIB HAa pPbhIHKE M(POBBIX aKTUBOB B MUpe.

PA3SMEPDI, CMELNDUKA

M CTPYKTYPA ®CADPUKHU
VpoBeHb pa3sBUTHUS JII000I PUHAHCOBOI CUCTEMBbI
HaXOOUT OTpaskeHMe MpeXKIe BCero B IMOKa3aTessax
6aHKOBCKOT'O CEKTOPA, KOTOPBII B CTOMMOCTHOM M3-
MepeHun o6bIYHO 3aHMUMaeT 60-75% OT Bceit cTpa-
HOBOJI (OMHAHCOBOI cucTeMbl. [lToKa3aTeabHbIM SIB-
nsietcst peirtuHr TOII-100 adpprkaHCcKMX 6GAaHKOB MO
Bepcuu 6puTaHckoro xkypHana African Business'!
(cM. mabauyy).

[1st MOHMMaHUS MaciTaboB 6aHKOBCKOTO CEKTOPA
Adpuxu: cymmapHbie akTUBbI 6aHKOB Adpuku 1 Poc-
CUY TPUMEPHO OAVHAKOBBI ¥ COCTABJISIIOT ITPUMEPHO
1,5 tpnH mosn. CIIA (rmo manabiM 1B PO Ha sHBapb
2024 r., aKTUBBI POCCUIICKOTO 6AHKOBCKOTO CEKTO-
pa 166816 mipg py6. 1o ycmoBHOMY Kypey 90 py6. 3a
1 monn.). Coep6aHK ¢ akKTUBaMy IpuMepHO 530 mipy,
JIOJUI. HEMHOTO 6oJiee 4eM B 3 pa3a 6oJibllie KpyrHeli-
nrero 6anka Agpuku Standard Bank, akTHBbI KOTOPOTO
COCTAaBJISIFOT OKOJIO 167 MJIpA, AOJII.

V3 TabiuIIbl BUTHO, UTO TTEPBYIO AECSITKY KOH-
TUMHEHTA YCTOUMBO yaepskuBaloT 6aHku CeBepHOIt
Adpuku u 3 6anka n3 FOAP. 13 nepBbix 20 6aHKOB 9
mpexncrasisioT AIOC, 13 koTopbix K FOskHoadprkaHckoi
pecnyb/MKe npuUcoeaMHMIach ToibKo Hurepus. Ha
TOIT-20 mpMXoaUTCS OKOIO 75% CyMMapHbIX aKTUBOB
a(pMKaHCKO/ 6AHKOBCKOJ CHCTEMBI.

Crreniudrka GMHAHCOBO CCTEMBbI aPUKAHCKOTO
KOHTMHEHTa 3aK/I04aeTcs Ipesxke BCero B ee HenH-
TErpyupoOBaHHOM PasHOOOPA3UU U B Pa3IMUUY YPOBHS
pas3BuTus. Kak 1 Bo Bcem mupe, B AQpuKe CIOKUINUCH
CBOM perMoHaIbHbIe (DMHAHCOBBIE IIEHTPHI. EqMHOTO
AdpukaHckoro p1MHAHCOBOIO LIEHTPa, KOTOPBIi Ipe/-
CTaBJISUT 6bI KOHTMHEHT Ha MMPOBOM PBIHKE, He CyIIie-
cTByeT. COIacHO YacTo UCIIONb3yeMOMY PETUHTY KOH-
KYPEHTOCIOCOGHOCTY (DMHAHCOBBIX [IEHTPOB MUPOBOTO
3HaueHust GFCI, KOTOpbIil MyOIMKYeTCsT GPUTAHCKOM
aHaAJIUTUYECKOl KoMIlaHuei Z/Yen, B AQpuKe B HETO
Boiiu Kaca6imanka (Mapokko), MaBpukuii, Kuranm
(Pyanpa), ioxaunec6ypr (I0AP), Keiinrayn (IOAP),
Jlaroc (Hurepwust) u Haiipo6u (Kenust)?. JlaHHbI peii-
TUHT He JJaeT MOJTHOTO ITPeJCTaBIeHNsI O COBPeMeHHO
CTPYKType bMHAHCOBO CCTEMbI YePHOTO KOHTMHEHTA.

B MHCTUTYIIMOHATBHOM, BaTIOTHO-IEHE)KHOM TIIaHe
U B GMHAHCOBOM 3aKOHONATEIbCTBEe ahpUKAHCKIUIA
KOHTMHEHT OUYeHb MHOTOO6Gpa3eH; Kaxkaast pMHaHCO-
Basl KOHIVIOMepalusi MMeeT CBOI0 cielinduKy u 0co-

! TlanacdpuKaHCKMe, pETMOHANbHBIE U HAlMOHAIbHbIE GAHKU
pasBUTHSI HE YYACTBYIOT B PEIITHUHTe.

? URL: https://www.longfinance.net/programmes/
financial-centre-futures/global-financial-centres-index/
gfci-37-explore-the-data/gfci-37-rank/ (mara o6parieHus:
03.04.2025).
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Tabnuya / Table
TOM-20 6aHkoB Adpukn 3a 2024 r. (MnH gonn. CLLIA) / TOP-20 African Banks 2024 (Million US Dollars)

1 1 Standard Bank Group tOAP 12547 166562 2733
2 2 National Bank of Egypt Ervner 7460 154819 588
3 6 Attijariwafa Bank Mapokko 5985 66625 916
4 7 Absa Bank tOAP 5267 83168 455
5 8 Banque Centrale Populaire Mapokko 5165 52597 418
6 3 Banque Misr Egypt 5091 104194 1047
7 5 FirstRand tOAP 4470 88309 1379
8 4 Nedbank tOAP 4585 66856 641
9 9 Banque Extérieure d’Algérie Anxup 3519 34329 318

11 10 Banque Nationale dAlgérie Anxup 2608 41094 431
12 15 Investec Bank tOAP 2220 33203 378
13 18 Arab African International Bank Ervner 2019 13169 143
14 16 Commercial International Bank (CIB) Ervner 1973 27000 959
15 14 FBN Holdings (First Bank of Nigeria) Hurepus 1948 18886 346
16 13 Access Bank Hurepus 1904 29500 720
17 12 Zenith bank Hurepus 1836 22771 755
18 new Crédit Populaire d'Algérie Amxup 1743 24525 273
19 20 ONB AL Ahli Ervner 1630 20334 525
20 22 United Bank of Africa (UBA) Hurepus 1597 23028 678
nTOro 76725 1110214 14115

McmoyHuk / Source: COCTaBNeHO aBTOPOM Ha ocHoBe peiTuHra TOM-100 6aHkoB Adpuku 3a 2024 r. XypHana «AdpuKAHCKMA 6u3-
Hec» / Compiled by the author based on the TOP-100 banks in Africa ranking for 2024 by the magazine “African Business”. URL:

https://african.business/2024/09/finance-services/africas-top-100-banks-2024-going-global

(accessed on 01.02.2025).
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WESTERN
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I Cesepran Adpuka
M Cygan
B Hvrepua
. 3oHa dparka KDA (XOF)
|| 3ona dpanka KDA (XAF)
B Maspukwii
B Bocrounan Adprika
IOxHaa Adprka

SEYCHELLES

SOUTH AF)

CA

Puc./ Fig. ®uHancoBbie KoHrnomepauun B Appuke / African Financial Conglomerates

McmouHuk / Source: coctaBneHo astopoM / Compiled by the author.

GEHHOCTM B CMJTY HAIIMOHAIbHOTO, UCTOPUYECKOTO
pa3BUTHUS U KOJIOHMAIBbHOTO Hacienus [2]. Abpukas-
CKMI1 KOHTMHEHT MOKHO pa3fiefnThb Ha 8 hMHAHCOBbBIX
KOHIVIOMepaIiuii B CYITy 00beIMHSIONINX UX (PaKTOPOB,
reorpaduu ¥ 3SHAUMMOCTHU JIJIST SKOHOMUKYM ADPUKI
(CM. pucyHok).

1. CeBepHas Adpuxka c TpeMsI OCHOBHBIMU UTPO-
Kamu: Mapokko, Erumet u Ajkup. OTO eIMHCTBEHHAS
pervoHaibHas MHaHCOBAsI KOHITIOMepaliusi B Abpuke,
KOTOpasi OTHOCUTCSI K MMPOBOMY (DMHAHCOBOMY 1I€H-
Tpy «baxpeiin». 3amamHast HayyHas 1IKojia OTHOCUT
CeBepHYI0 AQPUKY K OTIETbHOMY PEIVIOHY — BIVskKHMIA
BocToK 1 CeBepHas Appuka (MENA), UTO SIBISIeTCS He
6e30cHOBaTeIbHBIM. PMHaHCOBAsI cucTeMa CeBepHOit
Adpuku pasBMBaeTCs BOCHOBHOM B paMKaxX MUPOBbIX
TeHIeHLIMI M MHTeIrpMUpoBaHa B 6OJIbIllet cTeneHn
¢ Bocrokom u Asueii. B maHHOI1 cTaTbe 60siee geTajabHO
paccMmaTpuBaeTcs: bMHaHCOBas cucTema AGPUKA I0K-
Hee Caxapbl, IIpeICTaBISIONAs 13 ce0s MHTepeCHbIN
¥ aKTyasbHbIi MpeMeT MPUKIIaIHbIX MCCIeIOBaHUIA.

I'nmaBublie meHTphI: Kaca6manka (MapokKo),
Kanp (Eruner), Amkup (Amxup), OpaH (AJDKUD).

OO0BbenMHSIONETO PETMOHANBHOTO MHCTUTYTA
pa3BUTHUS HET.

2. 3anagHo-AdpuraHckas 30Ha ppanka KOA
(XOF)3 co cBoum IlenTpanbabiM 6ankoM (BCEAO)
3amnagHo-AGpPUKAHCKOTO BaMIOTHOTO coto3a (3AIBC)
B Jlakape (CuHeran). MoHeTapHbIli TpoTeKTOpaT OpaH-
uu. YopaBiieHle KpegUTHO-AeHEeXHO! MOIUTUKOM
30HbBI OCYIIECTBJISIETCS TIPaBUTEIbCTBOM DpaHIInu
B JINIle TOCYAAaPCTBEHHOTO Ka3HauelCTBa (BXOAUT B CO-
cTtaB MuHMCTEpPCTBA SKOHOMUKY, GDMHAHCOB U TIPO-
MBIIIJIEHHOCTH), KOTOPO€e TapaHTUpyeT 06MeHHbIIi
Kypc ppanka KDA K eBpo 1 MMeeT IpaBo BETO Ha Bce
peutenus LIb 3A9BC.

[maBHbIe meHTPbI: [akap, Abumkan (Kot-m’VByap),
Jlome (Toro). IHCTUTYT pa3Butusi: 3anagHo-AdbpukaH-
cKuit 6aHk pasutust (WADB).

1o camast puHAHCOBO-CcelicMMuUecKast 30Ha B 3a-
nmagHoi Adpuke. Ha mpoTsbkKeHUM MOUIeTHUX Tecsi-
TWJIETUI OHA TIOCTOSTHHO COTPsiCaeTCs HAMepeHUsIMU
yxoia OT (hpaHITy3CKOTO IMPOTEKTOPATa, ITepexoaa Ha

5 MeXXIyHapOIHbII KOJI BaTIOThI.
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HOBYIO BJIIOTY JKO, IpoTecTaMmu nNpoTtuB Kypca XOF
K €BpO ¥ IPYTUMM COOBITUSIMM. Mac/Io B OTOHb MO/I-
JIMBAET HeCTaOMIIbHOCTD B 30He Caxesist, B YaCTHOCTH,
BBIXO[ 13 DKOHOMMYECKOTO COOOIeCcTBa CTpaH 3ara/-
Hoit Appuku (SKOBAC) Mainu, Hurepa u Bypkrna-®aco
c cozmaHueM uMu AnbsiHca rocygapcts Caxenst (AT'C)
C HaMepeHyeM SMUCCUU COOCTBEHHO BaIOTHI.

3. HeuTpanbuo-Adpukanckast 3oHa ¢ppaHka
K®A (XAF) co ceoum bankom (BEAC) rocymapcTts
LientpanbHoit Abpuku B AyHne (KamepyH). MoHeTap-
HbIV IpoTeKTopaT @paHuyy (aHAJIOTMYHOE C 30HO
3anagHo-AdpukaHckoro dpanka KOA ympasneHne
KPeaUTHO-IEHEXKHOI MOJIUMTUKON). SIBJsseTcs 6oj1ee
CTabMJIBHO 30HO¥ IO CpaBHEHMIO C 3aIlagHo pu-
HAHCOBOV KOHIJIOMepaluei B CUJIy TOTO, UTO B Hee
BXO[ISIT MEHee pa3BUThbIe CTPAHbI, 60JIee HY>KIAKoIIecs
B MOHETAPHOII CTabMIbHOCTH, KOTOPYIO 00eCcTieurBaeT
dpank KOA.

[maBHbIe HeHTPbI: IyHae, BpassaBwib (Pecrybnmka
Konro), Mana6o (OxkBaTopuasibHas [BuHes).

WNHcTuTyT passutusi: bauk Pa3BuTtus rocymapcts
LlentpanbHoit Appuku (BDEAC).

4. BocTouHO-AdDpUKAHCKUI perMoHaJIbHbI
¢(bMHAHCOBBIN IIEHTP C OCHOBHBIMM UTPOKaMu: Ju-
onusi, Kenus, Tansanus u Pyanga, KoTopas IpeTeH-
nyet Ha 3BaHMe «AdprraHckuii CuHramyp» (B CUIy
BBICOKO IMHAMMKY S5KOHOMUKHU U TOCYIaPCTBEHHBIX
peo6pa3oBaHmii) C aMOUIIMSAMM CTaTh IJIABHBIM (M-
HAHCOBBIM IIEHTPOM BocTouHoit AQpuky B Gmmkaiiiiee
necsatuinetue [3].

[maBHbIe LIeHTpbI: Agauc-Abeba (Ddbuomnms), Haii-
pob6u (Kenust), Hap-sc-Canam (TansaHus), lomoma
(Tansanwus), Kuranu (Pyanga).

Bropas mocie KOxkHOM AGprkiu prHaHCOBAsT KOH-
rioMepanus ¢ 1O0CTaTOUHO pa3BUTO GMHAHCOBO UH-
dpacTpykTypoii. OMTHMM 13 OCHOBHBIX €€ TOCTVIKEHUIA
SIBJISIETCS CAMBII BBICOKMI YPOBEHD IOCTYIIa HAaCeIeHMSs
K (GMHAHCOBBIM YUIyTaM 3a CYET JIeKTPOHHBIX I1Ia-
TEXKHbIX cycTeM. B KeHnu — camblit pa3BUTBIN QUHTEX
B Adpuke nocsie Hurepum.

WHcTUTyT pasButus — BocTrouHo-AdbpuraHcKuit
6aunk passutus (EADB).

5. I0)kHO-AdpUKaHCKUIT QMHAHCOBBIN IEHTP
¢ ocHOBHbIMMU urpokamm: FOAP 1 AHrona.

I'maBHble LeHTphI: Keitnrayn (FOAP), MoxanHec6ypr
(IOAP), lyp6an n Ymianra (I0AP), ITpetopus (10AP),
Jlyanpga (AHrosa).

9to uHaHCcoBas1 KOHIIOMepainys AGpuky HoMep
OJIVIH C CaMOJi pa3BUTOI 6GAHKOBCKOI CCTEMOIA: ITpu-
MepHO 40% moxomoB (GpMHAHCOBOIO CEKTOPa KOHTU-
HeHTa GOpMUpPYeTCs 3/1eCh B OCHOBHOM 3a cueT FOAP.
BricoKkast KOHIIEHTpALVSI MeKAYHAPOIHBIX KPeIUTHBIX
" pMHAHCOBBIX YupexkaeHuit. Ponyua nanadpukaHckoii

10

(bmHAHCOBOI 5KCITaHCKUM : 6aHKOBCKOI, He6-OaHKOB-
CKO¥1*, 9JIEKTPOHHBIX TVIATEKHBIX CUCTEM U DUHTE-
xa. [IoCTOMHBIM BHUMAHUS 3[€Ch SIBISIETCS SMUCCUST
PesepBHbIM 6aHKOM 3uM6a6Be B 2024 T. HepMaTHOI
BasTioThl ZIG, o6ecrieueHHOIT 30JI0TOM, C I1e/IbIO CIIpa-
BUTBCS C DMHAHCOBBIM KPU3UCOM U 06eCIieHBaHEM
HalMOHAJIbHOI BaJIIOThI. 3€Ch )Xe HaXOOUTCS KPYII-
Hemmit appuKkaHckuii 3aeMmuk Kurasgs — AHrona
(43 MJIpA, AOJUT. IPY BHEIITHEM JOJITe CTPaHbl 67 MIpPT,
JIOJUL. TIO COCTOSTHMIO 3a 2024 T1.).

WuctutyT passutust — bank Passutus KOskHOM
Adpuxu (DBSA).

6. Hurepus u I'aHa.

ImaBHbIe HeHTpsI: Jlaroc (Hurepus), A6ymska (Hu-
repus), Akkpa (I'aHa).

Hurepusi — omHa u3 nepBbix 3KoHOMUK AIOC 1o
BBII (menut nepBoe Mecto ¢ I0AP). Kpynuerimmnii
(brHaHCOBBIN PBIHOK, TUAUPYIOMINI B IeHTPATIbHOM
u 3anagHoli Adpuke, Hurepust camast mpoaBUHYyTast
crpaHa B Adpuke K 1ory ot Caxapsl B IlJIaHe pUHTeXa,
LIDA 1 omepaiiuit ¢ Kpurito BayioraMu. IlepBasi cTpaHa
B Adpuke (ogHa U3 HEMHOTMX B MUpPeE), BbIITYCTUB-
I1as ¥ MCTIOb3YIOIas B pacueTax UG POBYIO BATIOTY
eHTpasbHOro 6banka E-Naira. Mogenb hyHaHCOBOI
cucteMbl ['aHbI (MCTOpUUYECKY BTOPasi CTpaHa B Adpuke
nociie FOAP, rmomyunBIas JOCTYN K MeXAYHAPOIHBIM
pBIHKaM KamuTana) CX0Xa C HUTePUiiCKOoii, HO 9KOHO-
MUUYECKU 3HAUNTETbHO MeHbIIIe.

WHcTutyT passutus — Hurepuiickuit 1ieneBoit GoHp
(NTF), Bxomsuiuii B cocta ['pymibl AGprKaHCKOTO
6aHka pa3BuTus (AGEP).

7. CymaH Kak IeHTP UcaIaMcKux GpuHaHCOB
Adpukmn.

EnuHcTBeHHas cTpaHa B Mupe®, rae BCs GUHaH-
COBasl CUCTeMa NOJIHOCTHIO MCIaMU3MPOBaHa Ha ro-
CyIapCcTBEHHOM YpOBHe. B HacTosIee BpeMs GymeT
He COBCeM KOPPEeKTHO [1aBaTh XapaKTePUCTUKY 3TOM
KOHIVIOMepalu B CUIY Pa3pylLIeHHOM rpaskgaHCKOM
BOIHOJ TOCYyOapCTBEHHOCTU U 3KOHOMUKU. Tema
pa3BUTHS UcIaMcKoro (prHaHcupoBaHus B Abpuike
10)kHee Caxapbl 3[1ech He paccMaTpuBaeTcs, TaK KaK
JlOJIs1 ero He3HauuTelbHa. [10 cOCTOSHMIO Ha Havaso
2025 r., aTo ipuMepHO 1,7% OT MUPOBOro PUHAH-
COBOTO 0ObEMA UCIAMCKUX (PMHAHCOB U COCTABJISIET
MIpUMepHO 55 MuIpa mout. (OKoIo 3,7% akTUBOB ad-
PUKaAHCKOJ GaHKOBCKO# cucTeMbl). [To HallleMy MHe-

4 BaHku, He uMerone Gusndecknx oGucos, 06CTYKMBAIOIIE
CBOVX KJIMEHTOB VICK/TIOUATEIBHO OHJIAIH.

5 Ha rocygapcTBEHHOM YpOBHE (DMHAHCOBbBIE CHCTEMbI MC/Ia-
mu3supoBaHbl B VMipaHe u Ilakucrane, Ho He 100%, kak B Pe-
ciy6nuke CynaH, B MX CTPYKTYPe eCTh HEKOTOPbIEe TIPOIYKTBI,
OCHOBaHHbIe He TOJMBKO Ha 3akoHax lllapmara, B 4aCTHOCTH,
B cpepe cTpaxoBaHMsI.
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HUIO, MCJIaMCKoe (DMHaHCUPOBaHME NMeeT OOJIbIIe
repcrekTyBbl pa3sBuTus B AIOC, Tak Kak BOCTpe60BaHO
adpUKAHCKMMM MyCyJTbMaHaMM 1 60jiee TYMaHUTAPHO
T10 CPaBHEHMIO C KaccuyeckuM. BymeT BocTpe6oBaHO
TI0C/Te TTOBBIIIEHNST OXBaTa HaceleHuss 6aHKOBCKUMU
yCIyramMu U pa3BUTHEM UCIaMCKOTO (puHTexa.
WHCcTUTYT pasButus — ViciaMCcKuii 6aHK Pa3sBUTHSI
(IDB), meskapyHapoaHast GUHAHCOBAsSI OpraHU3aIus
¢ mrrab-kBapTupoii B [Ikumme (CaymoBckast ApaBusi).
8. MaBpukwuii Kak ad)pMKaHCKHUIi oduiop.
OUHAHCOBbIN, TAMOKEHHBI, HAJIOTOBBIN 0hUIOP
IIJIsE MHOTUX CTpaH Mupa. [Io cCOCTOSHMIO Ha KOHeT],
2024 1., ¢ 18 cTpanamyu AQpuKM MoAIIMCaHbl COIJia-
IIeHMs 06 OTCYTCTBUM JIBOMHOTO HAJIOTOOOI0KEHNS.
CaMyM MaBPUKUIAIBI HA3bIBAIOT CBOIO CTPAHY «BOPOTA
B AGpuKYy», 3[1eCh CaMblii BbICOKMIT Ha KOHTUHEHTE
UHIeKC yenoBeueckoro pa3sutus (MYP) — 0,796 o
cocrosiuuio Ha 2023-2024 rr.° [Ins cpaBHeHusl, B Poc-
cuu 3a TOT xe nmepuon — 0,821. B cTpyKType nMmIiiopra
MHorux crpaH AIOC (oco6eHHO BocTouHOI AQpuKM)
MOYKHO HaiiTy MaBpUKNii C CeIbCKOX0351/ICTBEHHO
9KOHOMMKOJi KaK MOCTaBIIMKa METa/JIOB, 060pyI0-
BaHMS U TIpoUeil MPOAYKIUK, He TIPOMU3BOASILEICS
Ha OCTpOBe.
VHcTuTyT pasButus — LleHTpanbHbIii 6aHK MaB-
puxkus (Bank of Mauritius) B nuie mouepHeit MaBpu-
KUJCKOM MHBECTULIMOHHOM Kopriopauyuu (MIC).

OPUHAHCOBAA MHTEIPALNA B AOPUKE
duHaHCOBAsI MHTErpalus MPOSIBISIETCS B MHOTO-
CTOPOHHUX MHCTUTYTAX Pa3BUTHUS U naHadpuKaH-
CKMX (DMHAHCOBBIX rpymmnax. K Takum MHCTUTYyTaM
oTHOCSTCSI AppukaHckuit 6aHK pasButus (AGBP)
c aktuBamy Ha 01.01.2025 mpumepHO 44 MJIpS, HOJUI.
u AQPUKAHCKUIT 3KCTIOPTHO-UMITOPTHBIN GaHK
(AdpsrcuMOaHK), aKTUBbI — 37 MJIPJ, JOJIJI. HA TY Ke
narty. Poccniickasa @engepanus B auile Poccuiickoro
skcnoptHOTro HeHTpa (PILI) ¢ mexkabps 2017 r. aB-
JisseTcs akuuoHepom Adpakcumbanka [4]. O6e kpe-
IUTHBIe opranu3anuy abGuanpoBaHsbl ¢ 3aMagHbIM
KamnmuTaJoM U HaXOASTCS B 3aBUCUMOCTHU OT HeEro.
Hanbosnee KpymHbIMYU pPerMOHATbHBIMY MHOTOCTO-
POHHMMM MHCTUTYTaMM Pa3sBUTUS SIBASIOTCS BaHK
toproeau u passutus (TDB), KoTopsiii paboraer
B BocrouHnoit u OskHoit Adpuke (Ha 01.01.2025 ero
akTuBbI 10 MJIp MOJIJI.), YACTHO-TOCYJapCTBeHHAs
AdpukaHnckas punancosas koprnopaius (AFC) ¢ ak-
tuBamu 12,34 mupg momt. Ha 01.01.2023, Apa6cekuit

¢ Human Development Report Office (HDRO) of the United
Nations. URL: https://hdr.undp.org/system/files/documents/
global-report-document/hdr2023-24reporten.pdf (maTa o6pa-
menust: 22.02.2025).
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6aHK S5KOHOMMYeCKoro pa3Butus B A¢ppuke (BADEA)
C aKTMBaMM OKOJIO 5,5 muipa most.”

[To TeppUTOPUATIBHOMY OXBAaTy KPYIMHENIINMMMU
raHaGpUKaHCKUMY QUHAHCOBBIMM I'PYIIIIAMMU SIBJISI-
torcs Standard Bank Group (FOAP), United Bank for
Africa (Hurepmus), Ecobank Transnational (Toro), BCP
Group (Mapokko), Attijariwafa Bank (Mapoxkko), Bank of
Africa Group (Mapokko), Absa Group (FOAP), Guaranty
Trust Bank (Hurepus), Access Bank Group (Hurepus),
Equity Bank (Kenus), FirstRand Group (FOAP) Nedbank
Group (FOAP), KCB Group (Kenus). K HOBbIM Hanboee
JUHAMUYHO Pa3BUBAOIMMCS (PMHAHCOBBIM IPyIIIIaM
9KCITepTHOE coobIiecTBo oTHOocUT Vista Group u Coris
Bank International ¢ opucauxuysmu B bypkuna-®a-
€O, TIpMMeYaTeTbHBIMM CBOMMM CIeKaMMu ¢ Societe
Generale Group (®paHius) 1Mo MprodpeTeHnIo ee ad-
PUKaHCKUX GAaHKOB [5].

B Adpuke macuitabHo npenctaBieH TpaHCHA-
uyoHanbHbil (THB) 1 MHOCTpaHHBINM KanuTan. Oc-
HOBHbIE UTPOKM 37eCh U ceiiuac: Societe Generale
Group (®paunus), Crédit Lyonnais (®panirus), BNP
Paribas S.A. (®panuus), Barclays PLC (Benuko6pu-
tanus), Standard Chartered PLC (Benuko6puTaHus),
Barclays plc (Benukobputanus), Citigroup Inc (CIIA),
JPMorgan Chase (CIIIA), HSBC Group (Bennko6pura-
Hus), China Construction Bank (Kuraii), Bank of China
(Kuraii), Deutsche Bank AG (T'epmanus), State Bank of
India Mupous) [6].

[MocneqHee gecsiTuieTie HAGIIOIAETCS TEPPUTO-
pyaJibHasT SKCITAaHCUST TaHAPPUKAHCKUX (DMHAHCOBBIX
KOpIIOpalnii BHYTPY KOHTUMHEHTA U MTOCTeIIeHHOe
BbITECHEHME UMY TPAHCHAI[MOHAIbHBIX M MHOCTPaH-
HBIX OaHKOB [7]. B TeKyIieM MOMEHTE 3TO CTAHOBUTCS
TeHaeH1Mel B AIOC, 0CHOBHOJ IPUUMHO KOTOPOit
SIBJIsIETCST 6oJIee BICOKAst CITOCOOHOCTh MECTHBIX (u-
HaHCOBBIX I'PYIIIN aJalITUPOBATHCS K OBICTPO MEHSIO-
MIMMCST 9KOHOMMUUECKUM yCI0BUSIM B Adpuke u pe-
IIUTEIbHOCTb 6paTh Ha cebst 60j1ee BbICOKME PUCKMU,
YyeM Te, K KOTOPBIM ITPUBBIK/IN 3aIafHbIe (GDMHAHCOBbIE
MHCTUTYTBI.

Iosnst KpeAUTOB, IIPEIOCTAaBIEHHbIX TTaHADpUKaH-
CKYMM KPeOUTHBIMU MHCTUTYTaAMMU, IIOCTOSTHHO yBe-
JIMYMBAETCS B 061ell CTPYKType KPeIUTHOTO MOPT-
(enst crpan Appuku oskHee Caxaphbl, UTO IPUBOIUT
K 000CTPEHNIO KOHKYPEHIIMY C MHOCTPAHHBIMM OaH-
Kamu. OTHVMM U3 KTI0YeBbIX MOMEHTOB 371€Ch SIBJISIETCSI
60pbba 3a CTATyC MPEUMYIeCTBEHHOTO (TTIePBOTO)
kpenutopa (PCS — Preferred Creditor Status), KOTOpbIM
arpuopu Bcerga obnaganu THB, MB® 1 MupoBoii 6aHK,
HO cejfuac Ha Hero akKTMBHO MPeTeHAYIOT maHadpu-

7 [laHHbIE O pa3sMepax aKTMBOB B3SIThI C CAliTOB COOTBETCTBY-
OLMX 6AHKOB.
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KaHCKVe KpeIUTHbIe MHCTUTYThI U MHOTOCTOPOHHME
adpukanckme 6aHKM pa3BuUTH [8].

Ceituac MmupoBas ¢pMHAHCOBAasA CHCTEMa CTaIKIA-
BAaeTCs C PAAOM CEPbe3HbIX BbI30BOB, 00YC/IOBJIEH-
HBIX KaK Aernobanusarnueii [9] u pecTpykTypusaiuei
KaK 00beKTUBHBIMM (PaKTOpaMM, TaK U C CYyOHEKTHUB-
HbIMM MOMEHTaMM CBOETO Pa3BUTHS, BbBI3BaHHBIMH,
[JIAaBHBIM 06pa3oM, IOC/IeACTBUSIMU (PUHAHCOBO
rno6anu3saium [10] 1 pasBuTHeM MHOOPMAIIMIOHHBIX
TexHOoIoruit. K 6aHKOBCKMM ITPOAYKTaM [I06ann3aIum
OTHOCSITCSI MHCTPYMEHTBI BCEMUPHOM YHUDUKAITUN
Tpeb6oBaHMIT K KaIUTAIy U puckam GMHAHCOBBIX OP-
raHu3anmii (peskae Bcero K 6aHKaM), BbIpasKeHHOI
B Y’KECTOUEHUM HaJI30pHbIX TpeboBaHMit basenbcko-
ro komureta (basens II u basesns III) u B yeunenun
KOHTPOJISI 38 AeSITe/IbHOCThIO KIMeHTOB. OnMH U3
MIpUMepPOB — cucTeMa «3Hail cBoero kiameHTa» (KYC).
[Mono6HbIe MepbI MPYAEHIIMATBHOTO HaJ[30pa OTPayKAIOT
IMOTPeOHOCTY €BPOIIeICKOI (PMHAHCOBO CUCTEMBI CO
CTabWIbHBIM €BPO, HU3KMMM CTaBKaMU, CHIYDKEHVEM
IOXOTHOCTY U peHTabeIbHOCTM orepaluii, c1aboii Iu-
HaMMKOJ pOCTa ¥ BBICOKOJ (PMHAHCOBOJ MHTErpaIyeii.
3amaji paccMaTpuBaeT 9TO Kak CPeJICTBO 3aIIUThI OT
[7106aTbHBIX 9KOHOMUYECKMUX KPU3YUCOB.

[ pa3BUBAIOLIMXCS] PHIHKOB, KAKOBBIM SIBJISIETCS
Adpuxa roskHee Caxapbl, XapaKTepHa HeCTaOMIbHOCTh
MHQISIMOHHBIX U KyPCOBBIX ITOKa3aTesell  CTaBOK,
BBICOKAsI IMHAMMKA POCTa ITacCMBOB, IPU KOTOPOit
MEeHEKMEHT BbIHYK/IEH OpaThb Ha cebs GObIIIe PUCKOB
TPV OCYIIECTBIEHMM aKTUBHBIX OTIEPAINIi, MHaUe KOH-
KyPEHTOCIIOCOOHOCTD ¥ JOXOTHOCTDb OYIYT CHMUKATHCS.
B uacTHOCTHM, 3TO 0OBSICHSIET, UTO B cTpaHax AIOC Ha
(boHe BBICOKMX 3asIBJIEHHBIX HAaJI30PHbIX TPeOOBaHMIA
HaOJII0IaeTCs OTIpaBIaHHOE JIOSUTbHOE OTHOIIIeHYe
K MCIT0JIb30BaHMIO 3aMaJgHbIX TPeOOBaHMIi B pery-
nsiTopHOi chepe. C OIHONM CTOPOHBI, 9TO, KOHEUHO,
MOBbIIIAET KPeAUTHBbIE PUCKHU, HO C IPYroii — Jaer
BO3MOSKHOCTY Pa3sBUTHUS U He BIUSIET CYL[eCTBEHHO
Ha (GMHAHCOBBIN Pe3yabTAT, TAK KaK GaKTUUeCcKue
¥ BO3MOsKHbBIE TIOTepU T10 CCYAaM KOMITeHCUPYIOTCS
¥ 6YOYT MPOMOJIKATh MOKPHIBATH YOBITKY 3a CUET IKC-
TEHCUBHOTO POCTa J0X0A0BE.

VkecToueHue eHTPaJN30BaHHbIX TPeOOBaHMIA
MMPOBOTO (GMHAHCOBOTO HA/I30pa SIBUIOCH OMHUM
13 OCHOBHBIX CTMMYJIOB [IJIs pa3BUTHUS OTpacu fie-
LeHTpann3oBaHHbIX puHaHcoB (DeFi) [11] u ee ma-
TEKHBIX CYpPPOraTOB — CUCTEM MOOGUJIBHBIX TeHEK-
HBIX TpaH3akiuii (puutex). [IpuxoguTCs IpU3HATB,
YTO CYLIECTBEHHYIO POJIb B 9TOM ChIrPajo CHUKEHNE
KOHGUIEHIIMATBHOCTY KIMEHTCKUX OIepaluii 1 Ha-

8 AHaymorMuHas cutyanusi Habmopanach B Hauaise 2000-x IT.
B GBICTPO pacTylieit 6aHKOBCKOII cucteMe Poccum.
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nmeneHue GUMHAHCOBBIX OpraHM3anunii QyHKIUU I10
MIPOTUBO/IEIICTBIUIO OTMBIBAHMIO TOXOOB 1 (DMHAHCO-
BoMy Teppopusmy (ITOI/PT). C yueTom TOTO, UTO DM-
CKaJIbHAas U CJIEICTBEHHAS NeSITeIbHOCTD He SIBIISIeTCS
dbynxkumeit dunancoBbix opranusauuit, [1I01/OT dop-
MaJIM30BaHa B HUX B BUE MMOJIOSKEHMI C TPU3HAKAMU
Y KPUTEPUSIMU TTO03PUTETHHOCTY ITPaBOHAPYIIEHUIA.
YacTo 3TO 3aMeJIsIeT OBVDKEHYE JIeTa/IbHBIX KaIu-
TaJIOB ¥ TOPMO3UT HOPMaJIbHbIE CIEIKN ¥ Pa3BUTHE
MIpaBWIbHOTO OM3Heca.

TpaauLMOHHBIM (VMHAHCOBBIM OPTaHM3aLSIM
BCe CJIO’KHee CTaHOBUTCSI KOHKYPUPOBATh ¢ GuHTe-
XoM. OCHOBHO IPUYMHOI 3,€Ch SIBJISIFOTCS BBICOKIE
TeMITbI Pa3BUTHS MHOOPMALIMOHHBIX T€XHOIOTHIA.
3aperyiMpoBaHHBIM U YCTOSIBIIVIMCS 6aHKOBCKUM
¥ He6aHKOBCKMIT (DMHAHCOBBIM OpraHM3alysIM 3HAUM-
TeJIbHO CJIOKHee IepecTpauBaTh U afanTUpoBaTh CBOU
aBTOMAaTU3UPOBAHHBIE CUCTEMbBI K M3MEHSIOIIVMCSI
YCJIOBUSIM PBIHKOB, YeM TpeAIIPUHIMATENIO CO3aTh
C HYJIS TUIATEXKHYIO TIaTGOPMY MU KPUIITOOUPIKY
B TOJIbKO (hopMUpyIoIeiicst TpaBoBoii cpepe. Kpome
9TOTO, YyCUJIeHNEe HAaJ30PHbIX TPe6OBaHMIA K TOCTATOY-
HOCTM KaIyuTala MOCTOSIHHO TpeOyeT 3HAUMTETbHbIX
MHBECTULMI (YBelMUeHye KaluTaaa) CO CTOPOHBI BJla-
IleTbIeB TPAAUIIMOHHBIX (PMHAHCOBBIX OPTaHM3AINIA,
YTO NPUBOAUT K AeDUILIATY BIOKeHN B puHTEeX 1 LIDA.

XAPAKTEPUCTUKN ®UHAHCOBOM
CUCTEMDbI AKOC

Ha ¢doHe TekyImyx MMUPOBBIX ITPOOIEM U TEHIEHLIVIA
B Adpuke 10kHee Caxapbl CJI0XUIACh YHUKATbHAS
cuTyarnus. BausiHue MupoBbIX (PMHAHCOBBIX PHIHKOB
B TO¥ MM MHOM CTeIleHM OTpakaeTCsl Ha Pa3sBUTUM
¢uuancosoit cucrems! AIOC. B vacTHOCTH, KpeauT-
HO-(OUHAHCOBBIM YUPEXIeHUSIM Ijs paboThl Ha
MMPOBBIX MHBECTUIIMOHHBIX U TIJIATEKHBIX PhIHKAX
(KOppecnoHIeHTCKIEe OTHOIIEHUSI M CUCTEMBI Iepe-
Jauy TUIaTeXKHOM MHGOPMaIMK B TIEPBYIO OUepe/ib)
TIPUXOIUTCS «MCIIOBeNOBaTh basenb», ciemoBaTh 06-
IIMM IpaBWiaM IIPOTUBOAEICTBIUS TePPOPU3MY U OT-
MbIBaHMIO IeHeT, COOMI0NATh CAaHKIMM B OTHOLIIEHUN
HeyrogHbIX EBpocoro3y u CIIIA ctpaHam u T.4. Taxke
buHaHCUpOBaHMe TOCYAAPCTBEHHOTO A0JITa Uepes
CyBepeHHbIe 06Iurauum TpedyeT COOTBETCTBUS OO/ -
SKETHOM TIOIUTUKY CTPaHbI MOJOKEHUSIM JIMCTUHTA
MMPOBBIX (OHAOBBIX OUPK. e MOHCTPUPYS BBICOKMIA
ypOoBeHb MUPOBOIi MHTerpamumu Cybcaxapckoit pu-
HAHCOBOJ CUCTEMbI, HEOOXOMMO OTMETUTDH XapaK-
TepHbIe ToJAbKO 4151 AIOC BBI30OBBI Ha ITyTU pa3-
BUTUST PMHAHCOB, OCHOBHBIMM M3 KOTOPBIX SIBJISTIOTCSI
4 ¢akTopa.

[TepBblit haKkTOp — 9TO HU3KMIT OXBAT GAHKOBCKUMM
yciayramu Hacenenus AIOC (B cpeqHem He 6oree 22%,
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1151 cpaBHeHUST — B CeBepHOIT Adpuke pumepHo 42%).
[Tpu 3TOM, IO Pa3HBIM OlleHKaM, OK0JIO0 60% HaceJe-
Hust Appuku IOskHee Caxapsl B TO MK MHOI popme
MCITONIb3YIOT B CBOMX PacyeTax JIeKTPOHHbBIE JeHbIU
(B OTHEIbHBIX CTPAHaX 3TOT IMOKA3aTe/b 3HAUUTEIb-
HO BbIlle). [To nanHbIM ncatenosanust McKinsey [12],
00bEM JIEKTPOHHBIX TPAH3aKIMi1 B AQpuKe pacTeT
npumepHO Ha 10% B rog. [To IporHo3y aHaJIUTUYe-
CKOTO areHTCTBa Statista, k 2027 r. 061112t CTOMMOCTb
TpaH3aKIMii Ha aPUKAHCKOM PbIHKE 3JIEKTPOHHBIX
miaTtexxeit gocturHet 303,10 muipa gosiin. MHeHMe, UTO
Cy6caxapckast Abpuka yke caenana GUHAHCOBBIN JINTI-
dporunr (leapfrogging)® u mepenpeIrayia yepes Kiac-
CUYecKkuii 6aHKMHT B IM(MPOBOe Oyayliee, He COBCEM
KOpPeKTHO. OMHMMM 13 OCHOBHBIX IPUYMH GbICTPOTO
Pa3BUTHS HeGAHKOBCKMX EKTPOHHBIX TIATEXKHBIX
cucrem B AIOC ctanu cnepyrouime:

e HM3KUIl ypOBEHD JOXO0B HACEJEHNSI, KOTOPbIE
3a4acCTyI0 HaXOAsTCS BHE IepyMeTpa rocyIapCTBeH-
HOro (PMCKaIbHOTO KOHTPOJIS;

e TUIOXO Pa3BUTAsI TeJIEKOMMYHMKAI[MOHHAS VH-
(dpacTpyKTypa 1 HeIOCTaTOUHBII TOCTYII K MHTEpHe-
Ty B AIOC;

e TOSIBJIEHVE HETOPOTMX CMapT(OHOB U IeLIEBBIX
KHOTIOUHBIX Tee()OHOB, KOTOPbIe MMOCPEACTBOM TeX-
Hosnoruu USSD (Unstructured Supplementary Service
Data) Mo3BOJISIIOT OCYIIECTB/IATD IIaTeKHbIE TPaH-
3aKIVN.

VIHbIMM clI0BaMM, GMHTEX yITal Ha 6J1arofaTHYIO
adpuKaHCKyI0 ToYBY. [Ipo6ieMa B TOM, UTO JIEKTPOH-
HbI€ JeHbI'U SIBJISTIOTCS] UCK/TIOUUTENbHO CPeICTBOM
IUIaTexka M He 00/1afarT TaKoii pyHAaMeHTaaIbHO
(dbyHKIIMEe IeHeT, KaK CpeICTBO HaKoTuIeHMs. To ecTh
C TOYKM 3peHust GMHAHCOBOJ CMCTEMbI OHU He SIB-
JITIOTCSI pecypCHOI1 6a307i 1Jist GopMUPOBAHUS [10JT-
TOCPOYHBIX TTACCHUBOB (B GAHKOBCKOI TEPMUHOIIOTUN
CpeCcTBA OIMepaTOPOB IJIATEXKHBIX CUCTEM Ha CUeTax
B 6aHKaX — 3TO «CYeTa 10 BOCTPeOOBaHMSI», UCIIOJIb-
30BaHMe KOTOPBIX B aKTUBHBIX OIIepaIysIX CTPOTO pe-
[JIaMEHTUPOBAHO ¥ OTPaHMYEHO PeryasiTopom). Kpome
9TOrO0, crienuduKa UCIoJIb30BaHMS IIPOrPAMMHOTO
unrepdeiica API (Application Programming Interface)
TpebyeT OT IIATEXKHBIX CUCTEM pacIipefeneHus 1 pe-
3epPBUPOBAHMS JEHEKHBIX PECYPCOB IO HECKOJIBKUM
KPeOUTHBIM OpTaHM3aIysIM, OCOOEHHO IIPY TpaHCrpa-
HUYHBIX ITepeBOax.

Cy0bexTbI (DMHAHCOBOI CHCTEMBI SIBJISIOTCS IHCTPY-
MeHTOM (pMHAHCUPOBAHMS SKOHOMUKM, MOGUIM3YS

° ByKBaJIbHO «IIepenpbiruBaHue». Teopusi, COTTTACHO KOTOPOit
ObICTPOE BHEIPEHME MHHOBALINII TO3BOJISET IIPOIMYCTUTD 3BO-
JIIOLMOHHYIO CTaAMI0 Pa3BUTUSI CUCTEMBI, IIEPENIPBITHYB CPasy
Ha CIeyIOILYIO.
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JeHekHble pecypcbl HaceneHus u MCII, nepepacripe-
nessist chopMMPOBAaHHbIE KAITUTATBI MEKITY OTPACISIMU
SKOHOMMKM ¥ HaIIpaBJIsisi UX B IPUOPUTETHDBIE OTPACIIN.
Korpma mpyu orpaHMYeHHbIX BO3MOXHOCTSIX 10 MO-
OUNIM3alyuM BHYTPEHHUX cOepeskeHNii CTOUT 3a7ada
(bMHAHCUPOBAHMSI SKOHOMIYECKOTO POCTa, eCTh TOIBKO
TPpU ITyTU: BHYTPEHHME U BHEILIHME 3aMMCTBOBaHMS,
4yTO (hOpMUPYET TOCYIaPCTBEHHBII TOJT, MHOCTPAHHbIE
MHBECTUIIMY U TOCYAAPCTBEHHOE (PMHAHCUPOBAHME
pasBuTys. IMEHHO 3TO HaM U IeMOHCTPUPYIOT 6O0JTb-
mmHCTBO cTpaH AFOC: 60sbIoii cormocTaBuMblii ¢ BBIT
roCyapCTBEHHBII JOMT, 3aBUCMMOCTb OT MHOCTPAH-
HOTO ¥ MEXIYHapO4HOTrO KaluTasa, BbICOKYIO JOJI0
roCyIapCTBEHHOTO (GMHAHCHPOBAHMUS B SKOHOMMKE.

BTopoit pakTop — 3TO BBICOKMII yETbHBIN BEC Te-
HeBOJ 9KOHOMMKM (II0 pa3HbIM OIleHKaM 0Koyo 50%
BBII) u HuskoaddexTuBHas HucKaabHas MOAUTUKA.
OTo GosbIasi TemMa IJIs1 OTAEeIbHOTO UCC/IeIOBaHMS,
CBSI3aHHAsI C CEKTOPOM TOCYIApPCTBEHHbBIX (DMHAHCOB
U ero KOPPYMNIMOHHON COCTaBJISIOINIEl, KOTOpbIe He
paccMaTpMBAaIOTCS B JAHHOM cTaThbe.

Tpetuit bakTOp — HMU3KASA MHIYCTPUATU3AIINS : U3
uccenoBanus AbpukaHckoro 6aHka passutus Africa
industrialization. Index 2022 !° BugHO, YTO CTPaHBbI,
MMeloIe 6osiee BbICOKUI MHAEKC MHAYCTPUAIU3ALINANA,
JIeMOHCTPUPYIOT OOJIBIITYIO0 YCTONYMBOCTD ¥ BO3MOK-
HOCTMU COGCTBEHHOIi (PMHAHCOBOJ CUCTEMbI, OMPalo-
11eiicst Ha TPOMBIIIEHHbIE aKTUBBI.

YeTBepThlit pakTOp — AemMorpaduueckuii haxkTop,
BAMSIIONINI HA BOBJIeUueHMe HaceleH!sI B QMHAHCOBbIe
orepaiyuu: MeIVaHHbIi BO3pacT HaceaeHust AQpUKu
B 2024 1. coctasiset 19,17416 net, mporuo3 Ha 2030 r.—
20,1929 net. B AIOC aTOT 1MokasaTejib 3HaUUTEIbHO
MeHbllle — MpuMepHO 42% HaceneHus 3[,eCh COCTaB-
nsttoT fetu oo 15 net!!l. CeBepHasi Appuka He CUMIIBHO
BJMSET Ha MeIMaHHbIi Bo3pacT AQPUKIM, TaK Kak OIS
ee HaceJIeHMsI HaXoOMUTCsI B IyarasoHe 23-25% ot Bcero
KOHTMHeHTA. [IJis1 cpaBHeHMsI, B Poccuy MmeaviaHHbII
Bo3pacT B 2020 r. coctaBmia 38,692 ner.

OyHIaMEeHTOM KOHIIETIMUM «OMOpbl Ha COOCT-
BeHHbIe cuiibl» (OIICC) 1 ee cOBpeMEHHOJ akTyay-
3alyeii — «KOJUIEKTUBHOI OTIOPbI Ha COGCTBEHHbIE
cunbl» (KOTICC) [13], koTOpast HauUMHaeT BO3BPaLaThCs
u TpaHcdopmupoBaTbes B Adpuke, siBisietrcst addex-
TUBHOE VICIIOJIb30BaHVe COOCTBEHHOTO BHYTPEHHETO
TOTeHI[Maa CTpaHbl. ITO B TTOJIHOM Mepe OTHOCUTCSI
K (h1HAHCOBOJI CHCTEME, OCHOBOI KOTOPOIA SIBJISTIOTCS
BHYTpeHHMe cb6epeskeHus:, MpsiMble U OpTQeabHbIe

10 Abpukanckuii 6aHk passutus. URL: https://www.afdb.org/
en/documents/africa-industrialization-index-2022 (mata 06-
pamenus: 01.12.2024).

WURL: https://database.earth/population/africa/median-age
(mata o6paienusi: 01.12.2024).
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MHBECTULIMY, HAJIOTOBBIE OCTYIIJIEHUS] U Ka3Haueli-
CKO€e COITPOBOKAEHME rOCYIapCTBEHHBIX (DMHAHCOBBIX
omnepauuii.

Pa3BuTHe 3TUX HATIpaBIeHUI SIBISIETCSI CTPATEr -
YyeCKoi 3a7iaueii, cToseii mepen abprMKaHCKMMM CTpa-
Hamu 1okHee Caxapbl. PellieHne 3TUX 3a/1ay MO3BOJIUT:

e CHU3UTb rOCYNAapCTBEHHbIN IOMT;

o YBEIMYNUTH OIOMIKETHBIE TOCTYIIIEHNS;

e CHU3UTH JIOJIIO0 TOCYAAPCTBA BO BHYTPEHHUX
MHBECTULUSIX, TaK KaK TOCYAapCTBEHHbIe KPeaUThI
MOAABJISIIOT YaCTHbIE, KOTOPbIe He MOTYT KOHKYPU-
poBaTh C HUMM II0 CTaBKaM U CpOKaM;

e pacmmputhb KpegutoBanue MCII, kopropaTus-
HOE€ U ITIOTPe6GUTENIbCKOE.

HauBaskHeiimmM GpakTopoM pa3BUTHs (DMHAHCOBOI
CUCTeMbI KaskI 0¥ 13 KOHIJIOMepaliuii 1 Bceit Abpuku
B 1IJIOM SIBJIsieTCs (hMHAHCOBAsI MHTeTpalusi, KoTopast
pa3BuUBaeTCsS O4YeHb MeIJIEHHO 13-3a IPOTUBOAEICTBHUS
KOJIZIEKTMBHOTO 3aIiafa, MCIO0Jb3YIOLIero ociegHne
400 5eT B CBO€eJ S5KOHOMMUECKOI 1esTeIbHOCTY Ha KOH-
TUHEHTE CTapoe PUMCKOe MMPaBUJIO «Pa3Aesisiii U BJIacT-
ByIi». [IpOpBIBHBIMU LIaTaMM B 9TOM HaIlpaBIeHUN CTa-
J10 coszmanne AdbprkaHckuM coto3om B 2018 1. 1 Hayaso
dbyukumonnpoBauus ¢ 1 susaps 2021 r. AbpukaHcKoi
30HBI KOHTMHEHTaNbHOI Toprosiu (AfCFTA) u 3amyck
13 guBaps 2022 r. [TaHappMUKaHCKOI IJIaTEXKHO-Pac-
yeTHOJ cucteMbl (PAPSS) Ha 6a3e AdpaokcumbaHKa.

[1o6anbHBIM MUPOBBIM TPEHAOM SIBJISIETCS] pas-
BuTHe U poBbIX GrHAHCOBBIX aKTUBOB (LIDA)
¥ uudpoBeIX BaMIOT [14], UMUTUPYEMBbIX HAIIMO-
HaJIbHBIMM LIeHTpasibHbIMM OaHKkamu (LIBLIB). 1 3mech
(unancosas cucrema AIOC umeeT cylecTBeHHbIE
MpeVMYyIIecTBa mepex OCTaaIbHbBIM MUPOM, UYTO JE€MOH-
ctpupyet E-Nara undpoBast BanaioTa leHTpaabHOIO
6anka Hurepum, ogHa 13 Tpex CTpaH B Mupe (ITLTIoC
baramsl u SImaiika), BHegpusiias LIBIIB B rocymapcrt-
BEHHOe JieHeskHOe obpaieHye. OCHOBHbIE ITPOGIEMBI
BHeIpeHMs IMGPOBBIX HAIMOHATbHBIX BATIOT JIEXKAT
B IJIOCKOCTY TTPaBOBOTO PeryIMpOBaHus, MOHETapHOM
TTOJIUTURY ¥ GMHAHCOBO cTabumibHOCTH. COTTIacHO
aHATUTUYECKOMY TOKJIany Accormanny 6aHKoB Poc-
cun'?, 6oee BbICOKYIO aKTUBHOCTD B IIPOIBVKEHUN
1mpoekToB LIBIIB MposiBASIOT CTpaHbI ¢ GOPMUPYIO-
LIVMCSI PPIHKOM U Pa3BUBAIOLIMeECs CTPaHbl. Pa3BuThbIe
CTpaHbl — HAIPOTUB, B MOC/IeJHIE TOAbI 3aMeJININ
TeMIIbI TpoABIKeHMS TpoeKToB LIBIIB. KonnuecTBo
o6pamenuit B MB® o IIBIIB ¢ 2020 o deBpasb 2023 T.

12 Accoumarysa 6ankoB Poccun «Indposas BaoTa leHTPaIb-
Horo 6anka (LIBLIB): Poccusi B KOHTEKCTe MMPOBOIi MPAKTU-
Ku», MockBa, mionb 2021. URL: https://asros.ru/analytics/
asros/doklad-assotsiatsii-bankov-rossii-tsifrovaya-valyuta-
tsentralnogo-banka-tsvtsb-rossiya-v-kontekste-m/ (maTa 06-
pamenus: 18.04.2025).
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cocTaBuUsIO 23% oT AQPyMKM 1 BCero JInIib 2% 13 EBportb
OT 006I1Iero KOIMYeCcTBa 3armpocos [14].

CTpaHaMm, BaJIF0Ta KOTOPbIX OTHOCUTCSI K Pe3epBHOM
MY 671M3Ka K Hell (1aCTUYHO KOHBePTHUPYyeMa), MeHee
BBITOAHA IIMMPOBMU3ALMS TOCYIaPCTBEHHON hUHAH-
COBOJi CCTEMBI, YeM MeEHee Pa3BUTHIM U Pa3BUBaIO-
LIMMCS TOCYAapCTBaM C MX HEYCTOMUMBOI SKOHOMMKOM
¥ BBICOKMM TOCIOJITOM, 3aBMCUMOCTbBIO OT KOeGaHmii
KYpPCOB pPe3epBHbIX BaTIOT ¥ MUPOBBIX II€H Ha ChbIpbe
U TIPOJIOBOJIbCTBME.

Hanpuwmep, B CILIA passutne LIBIIB npuocTaHoBie-
HO Ha TOCyJ,apCTBEHHOM YPOBHE, TaK KakK 3TO SIBJISIETCS
MIPSIMOJA YTPO30ii Jo/Iapy Kak pe3epBHOI BamoTe. Ho
OHM aKTMBHO y4YacTBYIOT B u3yueHuu LIBLIb uepes MB®
Y B «ITIOJIEBBIX MCITBITAHMSIX» 3aITyIIIEHHO I[eHTPaJTb-
HbIM 6aHKOM SAMaiiky B 2022 T. 1 pOBOIT BaTIOThI
JAM-DEX. B Poccuu sTa Tema pa3BUBaeTCs COIJia-
CHO OpO>KHOV KapThl LIb P®. B paMmKax UCIIOJTHEHUS
nopydenus IIpesupenTta B.B. ITlytuHa ot 02.08.2024
N2 [Tp-1528 B aBrycre 2025 I. HAUHETCS SKCIIEPUMEHT
T10 MCIIOTb30BaHMIO I[M(GPOBOTO PyOIISI MPU COBEpIIIe-
HUU TUTIATEXKe, OCYIIeCTBIISIEMbIX 3a CUET GI0IKETHBIX
aCCUTHOBaHMIT (eepaaTbHOrOo GI0IKeTa M OTKPBITHE Ha
[Tnatdopme mmdposoro pyosst banka Poccuu Kolenbka
®enpepanbHoro kasHauericrsa (®K) B nuie Mexpe-
IMOHAJIBHOTO OIepallMOHHOro Ka3zHauelictsa (MOY).

CoracHo mosutiuy MB® [14], smuccust b poBoii
BaJIIOTHI CTPaHAMM C HU3KMM OXBaTOM KIacCUYeCKUMMU
0GaHKOBCKMMM YCTyTaMM ¥ BBICOKMM ITPOHMKHOBEHEM
37IeKTPOHHbIX TIJIATEKHBIX CUCTEM MOXKET COBEPIIUTh
munPOruHr ¢ momonibio LIBLIB 1 6pICTPO MpUBJI€YDb
B 6AHKOBCKMIT CeKTOP OOJIbIIYIO YACTh HACeJIeHMUSI.
CrnemoBaTebHO, SMUCCHUS LM(PPOBOI BaTIOThI L[eH-
TpabHbIX 6aHKOB Abpuku I0skHee Caxapbl MOrya Obl
CBITPaTh CTAGMIM3UPYIOIIYIO POJIb AJIST UX PUMHAHCOBBIX
CMUCTEM U PELIUTD IVIaBHYIO MPo6/IeMy — MOGMITM3AINIO
HaKOIJIEHUI, KOTOPbIE Ceiiyac HaXOOsITCS B HATMUHON
U 3JIEKTPOHHOJ popMax. VcIionb30BaHye TeEXHONOTUN
pacrpeneeHHbIX PeeCcTPOB ITO3BOIUIIO ObI B OYAyIEM
OTKa3aThbCsI OT MPUBSI3KM Kypca Hal[MOHAIbHbIX BATIOT
K Josnapy u eBpo. CaMbIMM MTepCIIeKTUBHBIMU Peru-
OHaMM B 3TOM ILJIaHe SIBJSIOTCS 30HbI paHka KOA,
IJe yKe CyllleCTByeT MHCTUTYIMOHA/IbHAS JeHeXXHas
LIeHTPaIN3alNs Y TEXHOIOTUY QYHKI[MOHWPOBAHMS
BaJIIOTHI BTOPOTO YPOBHSI.

CTabuabHOCTD U 3(PGHEeKTUBHOCTh PAGOThI 0607
(uHaHCOBOIT cHcTeMbI 06€ecIIeuBaeT IeHTPaTbHbIN
6auk (IIB) cTpaHbl, KOTOPbIN OmpenenseT IeHOBYIO
(MHOISUMOHHYIO) U KPeAUTHO-AEHEXKHYIO TIOTUTUKY
rocymapcrsa. CormacHO 3KOHOMUUYECKO Teopun, Mme-
TOJbI MOHETaPHOTO PEeTyIMPOBAaHMSI MOXKHO pa3fienThb
Ha JiBe OCHOBHbBIE TPYTIThI — IO KOJIMUYECTBEHHOMY
¥ Ka4ueCTBEHHOMY BO3/1eliCTBUIO Ha JleHeXXHbIe ar-
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peraTbl B 5KOHOMMKE. YPOBEHbD U CTEIE€Hb yU4acCTus
LIb B rocymapCTBEHHOM PeryJnpoBaHUM SKOHOMUKU
orpezesnsieTcsi MaHAATOM '3, BbIJAHHBIM €My TIpaBu-
TeJIbCTBOM CTpaHbl. B pa3BuBamIMMXCsi S5KOHOMMKAX
Ba)KHO (YHKIIMEN [IeHTPaTbHbIX OAHKOB SIBJISIETCS
yIipaBieHue KypcoM HallMOHAIbHO BalIOThI K JOIIapy
i eBPO, TaK KaK 3TO MPSIMO BO3[EICTBYeT Ha CTPYKTYPY
BHEIIHETOProBOro 6ajaHca.

o Havana XXI B. MaHZaT 1 peryaiupoBaHue MO-
HeTapHoIt momuTuku LB ctpan AIOC 6b1111 Harpas-
JIEHbI B OCHOBHOM Ha (pMHaHCHpPOBaHMe GI0AKEeTHOTO
IeduiMTa ¥ BHEIIHero I0Jra, IpoBeieH1e CeIeKTUB-
HOJ1 (PMHAHCOBO OJIUTVIKIA, OPMEHTUPOBAHHO Ha MH-
BECTUIIMM Y CYOCUAVPOBaHYE MTPOLIEHTHBIX CTABOK T10
KpeauTam AJi1 M36paHHbIX IPaBUTEIbCTBOM OTpaciiei
¥ KOMITaHMiA. YIIpaBieHye MHQISIIMEN OCYIeCTBIISIOCh
MeToAaMM IIPSIMOTO BO3AEeCTBMSI HA MPOLIeHTHBIE
CTaBKM U perylIMpoBaHue AJeHesKHOW MacChl B 9KO-
HOMMKE ITyTeM OTpaHMUYeHMUS WU JOTIOTHUTENbHO
smuccun aeHer. B Hauane XXI B., KOrga mpou3soIiesn
MPOTrPeCcCUBHBIN abPUKAHCKUIT SKOHOMUYECKMI pOCT
U CBSI3aHHOE C 3TUM yBeJlIuueHye pa3MepoB MHOCTPaH-
HbBIX U MeXOyHapoaHbIx nHBecTuiuit B AKOC, perynu-
pOBaHMe TeHEXKHO-KPEAUTHON MOIUTUKY CMECTUIOChH
C TIPSIMBIX METOJI0B Ha KOCBEHHbIe, OCHOBaHHbIE Ha
TapreTMpoBaHuy MHQIIMM [15].

B HacTosII1IMii MOMEHT B CBSI3U C ITPOAO/DKAIOIIMMCS
pOCTOM GONMBIIMHCTBA 9KOHOMUK Cybcaxapckoit Ad-
PUKM U TIpolleccamy (DMHAHCOBO Jermobanusalinm,
pOJIb LIeHTPaIbHbIX 6AaHKOB B AdprKe KaK IJIaBHOTO
MHCTPYMeHTa obecreueHust GMHAHCOBOJ CTAOUIIb-
HOCTM TIOCTOSTHHO BO3pacrTaer [16]. cnonb30BaHne
COBpPeMeHHBIX MOHETapHbIX METO/IOB yIIpaBjieH!s Ha-
YMHAeT Mpeo6/IaaTh, BKIIOYUAs Iepexof K IIaBaloIM
KypcaM HallMOHa/IbHBIX BamioT. Tem He MeHee B AIOC
(oco6eHHO B €/1ab60pa3BUTHIX CTPAHAX) TPOAOIKAETCS
CTUMYIMpPYOIIAast MHQISLINIO ITpaKTHKa (pyHaHCHUpOoBa-
HUS LIEHTPATbHBIMIM 6aHKaMM TOCYJapCTBEHHOTO J0Ta
¥ GUKCUPOBAHUS BATIOTHOTO Kypca. DTO OOBSICHSIETCS
CJIOKHBIMU YCITOBUSIMMU, B KOTOPBIX ceifyac paboraiot LIb
9TUX CTpaH: CHIKEHME BHeIIHero (puHaHCMpoBaHMs,
KaK CJIe[ICTBYE — COKpallleHNe BaJIOTHBIX Pe3ePBOB,
MMPOBBIE KOJIeOaHMS 1IeH, Hepa3BUTbIe (PMHAHCOBBIE
PBIHKM, cJ1abasi HOpMaTUMBHO-IIpaBoBas 6a3a u He-
YBEepeHHOCTb ITOJIUTUKOB B Iepefave He3aBUCUMOCTHU
LEHTPaIbHBIM 6aHKaM B OCYIIECTBIEHVY MOHETapHOIA
TTOTUTUKMA.

HOupekTop AbpukaHckoro genapramenta MBO
Ab6ebe Asmpo Ceaccue B CBO€i peunt 1o crydaio 60-ie-

13 Tlon MaHZATOM IMOIpa3yMeBaeTCsl pas3pellleHHble U Ipe-
IYCMOTPEHHbIE IeCTBYIOIIMMMU 3aKOHOAATEIbHBIMM aKTaMM
KOHKPETHbIE MePbl MOHETAPHOTO PEryIMPOBAHMS.
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THS HAallMOHAJbHOTro 6aHKa Pyanabl 7 mioHs 2024 T.
B Kuranu onpepenni yeTbipe K/IOUeBbIX BbI30Ba [JIsI
IIeHTPaIbHbIX 6aHKOB cTpaH AIOC B TeKYIINUX YCIOBMU-
SIX HeOoTpeeJIeHHOCTY U M3MEHUMBOCTY TJI06aTbHOI
KOH'BIOHKTYPBI: IIJIaBaIONINI 0OMeHHBI Kypc, 6opbba
C BBICOKMM TOCYJapCTBEHHbBIM JOJITOM, YIIpaBJieHMe
pucKamMu B (PMHAHCOBOM CEKTOpE U PacTyliiee 3HAUEHNe
(buHaHCcoBbIX MHHOBaLMII (uHTEexa, LIDA 1 LIULIB). ITo
€ro MHEHUIO, JIJISI peIleHNs 9TUX 3a/1au HeoOXOaMMO
MMeTh COIIaCOBAaHHBI MaKpO3KOHOMMUUECKMIA TTOIXO]I,
YUUTBIBAIONIMI B3aMMOCBSI3b MEXAY TeHesKHO-Kpe-
IUTHO, HAJIOTOBOV-OI0AKETHO MOMUTUKAMU U T10-
JIUTUKOI 0OMEHHOT0 Kypca. OTU MOJIUTUKU TOKHBI
HaXOIUTh OaJlaHC MEXKIY CTaOMIBHOCTHIO 0OMEHHOTO
Kypca, KOHTpoJieM HaJ MHGUISIMel Y BHeIIHel KOH-
KyPEHTOCITOCOOHOCTHIO, OMHOBPEMEHHO CITOCOOCTBYS
YCTOMUMBOMY POCTY, ckasan A6ebe Asmpo Cenaccue.
DTO peasibHO OTPaskaeT COCTOSIHME U TpeboBaHe pe-
T'YJIMPOBaHMS U Hazi30pa puHaHCOBOI cucTembl B AFOC.

BbiBO bl
K 0CHOBHBIM TeHAeHIMSIM pa3BUTHS (PMHAHCOBOI
cuctembl Appuky oskHee Caxapbl MOKHO OTHECTU
clenyomye:

1. Jerno6anmsanyst (Kak 00U MMPOBOJ TPEHT)
[9], xoTOpas mpexxae BCero MpOoSIBJISIETCSI B OTPaHU-
YeHUU U 3aMeJIeHUM TPAHCTPAHUYIHOTO ABVKEHUS
MHOCTPAHHOTO KaMuUTaJa U CHUXXEeHUU aKTUBHO-
ctu THB B Adpuxe. [To mHeHuto P.B. llIxaromesa
U IPYTUX aBTOPOB CTAThM, «KJIIOUEBOV TeHAEHIMEN
M3MeHEeHMI MOTOKOB KamuTanaa sIBaseTcs ... 06-
1Iee CHUKeHMe TEMIIOB POCTa TPaHCHALMIOHATbHbBIX
VMHBECTUIINIA, ... HA CMEHY IJI00aaM3anuu MpuXoauT
JleleHVe MUPOBOTO PbIHKA HA KPYIIHbIE CETMEHTHI,
o0bemVHeHHbIe 9KOHOMUYECKUMMU U TTOJUTUYECKI-
MU MHTEpecaMy, YTO IPUBOAUT K JIOKa/IM3aI UM T10-
TOKOB KaIluTaljlia B paMKax OIllpefeleHHbIX COI030B
u o6bemuHenuii» [17]. B AIOC aTo mipeskzae Bcero Be-
JeT K KOHIIeHTpaluu Ha BHYTPEHHUX U KOJJIEKTUB-
HBIX pecypcax 3KOHOMUYECKOTO POCTa.

2. IManadpuxraHckas MHTerpaius, najabHeliiiee
pasBUTHE MEXKIOCYJapCTBEeHHbBIX aPUKAHCKIX T1/1a-
TEXHBIX 6AHKOBCKMX, MEKTPOHHBIX U MM POBBIX CH-
cTeM. YBennueHne 06eMOB TOPTOBIM M KOJTMYECTBA
omepaiuii B pamkax AQpUKaHCKOI 30HbI KOHTMHEH-
TanbHO¥ ToproBau (AfCFTA) u ITaHadpukaHCcKoi
IJIaTexxHoe-pacueTHol cucremsl (PAPSS).

3. TIpomoskeHue pabOThI HAM CO3aHEeM MHOTO-
CTOPOHHMX MaHA(QPUKAHCKMUX (PMHAHCOBBIX OPTaHM-
3a1Mii, MpeayCMOTPEeHHBIX cTaTtbeli 19 KoHcTuTyum
AdpuKkaHCKOro cox3a 1 IporpaMmMoit pasBUTHUS KOH-
THMHeHTa «AdbpukaHcKas mosectka 2063» — Adpu-
KaHCKOTO IleHTpa/bHOro 6aHka (ALIB), AbpuKaHCKO-
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IO MHBECTUIIMOHHOTO 6aHKa (AVB) 1 AppukaHckoro
BaoTHOTO hoHAa (ABD) [18].

Ha 46-ii ceccun AdpuraHnckoro coiosa 2025 1. 065b-
siBjieH rogom «CrpaBeiMBOCTY Yyepes perapaiumn
adpuKaHIam 1 auiaM abpuKaHCKOTO ITPOUCXOXKAe-
Hus». [IpenycmaTpuBaetcs co3ganne PernapaluoH-
Horo (OH/Ia, KOTOPBIN, IO CBOEI CyTH, OJIKEH CTATh
ellle ONHUM MHCTPYMEHTOM Pa3BUTHUS [IJIs YePHOTO
KOHTMHEHTA.

4. MepyieHHAas1, HO TIOC/IEIOBATEIbHO CTAGMIbHAS
TEeHEeHII}S Ha BbITeCHEeHMe 3aTaJHbIX 6aHKOB IaHa-
bpukaHcKuMM GUHAHCOBBIMM MHCTUTYTaMM, 3aMeHa
3amagHbIX 6eHe@UIMapHBIX BaageabileB pUHAHCO-
BBIX KOMIIAHMI Ha HAIIMOHAIbHBIX COOCTBEHHMKOB.

5. IanpHejilllee pa3BUTHE 3JEKTPOHHBIX Ijia-
TEXHBIX CMCTEM ¥ MOGWMIIbHOTO 6aHKMHTA. ITo mpo-
rHO3aM aHaJauTuueckoro areHtcrsa McKinsey, mo
2025 r. oskupaeTtcs, uto 'aHna u GppaHKOSI3bIYHAS
3anagHast AQprKa IpogeMOHCTPUPYIOT CaMblii ObI-
CTpPBIii pOCT Ha ypoBHe 15% 1 13% B rom, COOTBETCT-
BeHHO. 3a HUMu ciaenyoT Hurepus u Eruner ¢ oxu-
IaeMbIM TeMIIOM pocTa 12% B rop, 3a TOT ke IepUo,.
OcHoBHoOI1 pocT punTexa McKinsey nmporuosupyer
Ha 11 xnwoueBbIxX pbiHKax: KamepyH, Kor-n’UByap,
Erumner, I'ana, Kenusi, Mapokko, Hurepus, CeHerau,
I0kHast Adbpuka, Tansanus u YraHga, Ha KOTOpPbIe
BMecTe nmpuxoautcs 70% BBIT Abpuky 1 mosoBMHA
ee HaceJileHNSI.

6. Pa3BuTie 6aHKOBCKOTO PbIHKA U YBeJIMUEHME
oxBaTa HaceJieHUsI 6AHKOBCKMMM ycayramu. B Ha-
CTOSIIIMIA MOMEHT apPMKAHCKMIT GAHKOBCKUIA PHIHOK
SIBJISIETCSI BTOPBIM 10 TEMIIAM POCTa U MPUOBIIbHO-
CTU Cpely BCeX PerMoHOB MMpa IMocjie a3maTcKkoro,
uMesi IpY 9TOM OTPOMHBIN MMOTEeHIMaAM B CUTY He
OXBaueHHOT0 HaceJleHMs, HAJIMUHBIX cOepeskeHmit,
KPeIUTHBIX IPOIYKTOB U puHTexa. [IpoucxomuT pas-
BUTME HEOOAHKMHTA KakK aJbTePHATUBBI MOOMIIBHO-
MY U yBeJIMUeHNe 4uciaa M KauecTBa permoHalbHbIX
(bMHAHCOBBIX MapKeTILIECOB.

7. YBenuueHye KoauyecTBa He6aHKOBCKUX Kpe-
IUTHBIX OpTaHM3aI i, 0COGEHHO B CeIbCKOI MeCT-
HOCTHU, B MUHTepecax HaceleHMs C HU3KUMU TOXOHaAMU.
B mepByI0 ouepenb 3TO KPeAUTHO-TIOTPEeOUTETbCKIE
KOOITepaTMUBbI M MUKPO(PMHAHCOBbIE OPTaHU3AIMA.

8. Iudposusanus GpMHAHCOB, pacliMpeHue
smuccuu DA, B Tom unciie GyHKIIMOHUPYOIINX HA
UCII0JIb30BaHUM paclipeieleHHbIX PeeCTPOB U BHe-
npeHue IMGPOBBIX BAJIOT IEHTPaIbHBIX 6AHKOB
(IBIIB), KOTOpbIE€ MOTYT COBEPILIUTD PeAbHBIN JIUII-
(pOTVHT IIPU CO3TAHNY TEXHOIOTUM TTIEPEBO/IA JIeK-
TPOHHBIX JIEHET B IM(GPOBYIO BAIOTY.

9. TossinreHne GUHAHCOBON KYIbTYPHI (0CO6EH-
HO MOJIOAEXM) U POCT NOBepust K pMHAHCOBBIM MH-
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crutytam. MHorue crpaHbl AIOC BKIHOYAIOT B CBOU
SKOHOMMYECKNE CTpaTermu pa3BUTHUS CO3HaHMe UH-
CTUTYTOB TOBBINIEHNS (GMHAHCOBO IPAMOTHOCTY
HaceJleHMs.

10. TMepexopm 1eHTpaabHbIX 6aHKOB AGQPUKY OT
TTOJTUTUKY KOJIMYECTBEHHOTO CMSITYEHVST K MOHETap-
HOJI TTOJIMTUKE, OCHOBAHHOM Ha CTaBKax U yIpasJie-
HUU TIJIaBAIOIIMM KYpCOM HallMOHaJIbHBIX BasIOT.

11. TMoBsrmenue 3phHeKTUBHOCTY YIIPABIEHUS
roCyJapCTBEHHBIM JIOJITOM, B TOM UMC/ie OTKa3 OT MO-
POYHOI TTPAKTUKM KPeAUTOBAHMS TOCYIAPCTBEHHbBIX
pPacxo[oB EeHTPaJbHBIMU OaHKAMM B OOIbIIMHCTBE
1ab0pa3BUTHIX SKOHOMUK AQPUKIL.

Poccurickas @enepaiiys He OODKHA OCTAThCS
B CTOPOHE OT 3TUX COOBITHUIA, MesI B CBOEM aKTUBE
MHOTOJIETHME 9KOHOMMYEeCKye U IpysKeCTBeHHbIe OT-
HOILIEHMS C GONBIIMHCTBOM apPUKAHCKUX CTPaH U SIB-
JISISICh OTHUM U3 OCHOBHBIX aKTOPOB PECTPYKTYpU3alun
MUPOBOI huHAHCOBOII cucTeMbl [19]. DuHaHCOBOE
COTpymHNUECTBO AQpUKY U PoCcuM MHCTUTYIMOHAIBHO
pasBuBaeTtcs npexmae Becero 1o aHuu BPUKC (IOkHas
Adpuka, Erunet, dpuonust — uieHbl BPUKC, B ctaTyce
KaHJIMIATOB, IPUTJIAllIeHHbIE, IOATBEPANUBIIE CBOU
HamepeHus: — Ajskup, Hurepus, Yranmga, 3umbabse,
Mapoxkko, CeHneran, Yaa, OkBaTopuaaibHas ['BuHes,
Oputpes u KOxkubI1 CygaH). B yC10BUsSIX CAaHKIIMOHHO-
ro JaBjeHus Ha Poccuio BaXKHBIM SIBJISIETCS yuacTue
adpukaHckMx 6aHKOB B MeXXIyHapOIHOI IIaTEKHOM
cucteme BRICS Pay, ocHOBaHHOI1 Ha pacueTax B Ha-
LIMOHAJIbHBIX BATIOTAX, B TOM YKc/e B IMOPOBOM UX
MCIIOJTHEHUH.

LlenecoobpasHo hopmupoBaHme B crpaHax AIOC
POCCUIICKOIT YaCTHOI TIATEKHOI MHMPACTPYKTYPhI
(KPUIITOBAIIOTHOV GMP3KY, TIATHOPMBI 3JIEKTPOHHbIX
JIleHer, MMKpOo(MHAHCOBBIX OpraHu3aluii) U aKTUBM-
3a1ys paboTel ¢ apPUKAHCKMMM MHOTOCTOPOHHUMM
¥ HaIlMOHATbHBIMU (DVHAHCOBBIMY MHCTUTYTAMU
pasBUTHSI.

Poccust Moryia 6bI IPUHSITH YUACTME B TPOABVIKEHUM
M pacipocTpaHeHU! UCIaMCKOTO hUHAHCUPOBAHMS;
B AIOC 0oKko0m0 63% Hace/leHMS UCIIOBEAYIOT UC/IAM.
Poccusg umeeT yxke ABYXJI€THUI YCIIEIIHbBIN OTBIT pas-
BUTHS GMHAHCOB, OCHOBAHHBIX HA 3aKOHAX IIapyuaTa
(B CBETCKOM ITOHSITUM — «IIapTHEpPCKoe (MHaHCUPO-
BaHMe») B paMKax ®emepaabHOro 3akoHa N2 417-d31,

4 denepanbHblil 3aKOH OT 04.08.2023 N2 417-d3 «O mpose-
JleHUY 9KCIIepYMEHTa 10 YCTaHOBJIEHMIO CIIelMalbHOrO pe-
TYJIVIPOBAHUS B LIEISIX CO3[MaHMsT HEOOXOAMMBIX YCTIOBMIA ISt
OCYIIEeCTBIEHMSI IeSITeTbHOCTY TI0 ITapTHEePCKOMY (MHaHCHU-
POBaHMIO B OTHENbHbIX cyGbekTax Poccuiickoit demepaiun
Y O BHECEHMM M3MEHEeHUJi B OTHe/bHble 3aKOHOJATelbHbIe
akTtbl Poccuiickoit ®epepanimm». URL: https://www.consultant.
ru/document/cons_doc_LAW_453966/?ysclid=mb54s23m
0f721876184 (nata o6pauenusi: 06.06.2025).
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B cdepe MeskrocygapCcTBEHHOTO COTPYIHNYECTBA
B paMKax ABYCTOPOHHMUX MeKIIPaBUTEIbCTBEHHbBIX
komuccuit (MIIK) mo sKoHOMMKe HeoOxoayuM TpaHcdep
POCCUIICKMX 9KOHOMMUUECKUX U (PMHAHCOBBIX TEXHO-
Jioruit B cdepe GI0MKETHBIX OTHOIIEHMIA, YITPaBIeHUM
roCyAapCTBEHHBIM JIOJITOM, MH(MOPMAIMOHHBIX TEXHO-
JIoTMit B chepax rocyJapCTBeHHbIX YCIYT, HAJIOTOBOTO
aIMMUHNUCTPUPOBAHMS U MH(GOPMAIMIOHHOV 6e30I1acHo-
ctu [20]. B HacTosmiee BpeMst AbprKa COTpyIHNYAET
10 9TUM HaIpaBIeHMUSIM C MeKAYHapOAHbIMM (DUHAH-
COBBIMM MHCTUTYTaMU M IIpaBUTEbCTBOM DpaHIINM
(3ona ¢ppanka KOA). Heobxoaumo pasBMBaTh Hayu-
HO-3KCIIEPTHOE COTPYAHUYECTBO 110 IPUOPUTETHBIM
HaMpaBIeHUSIM 9KOHOMMUYECKOTO U (PMHAHCOBOTO
pasBUTHSI CTpaH AGQPUKAHCKOTO KOHTYHEHTA.

PasBuTtue GpMHAHCOBOI CHCTEMbI YEPHOT'O KOH-
THMHEHTa, paBHO KaK M COLMaIbHO-3KOHOMMUYECKOe
pasBuTye AGPUKA B 11eJIOM CBSI3aHO B ITEPBYIO OUe-
penb c 0OCBOOOKAEHMEM OT KOJIOHMATbHOTO MBbIIII-
JIeHUSI ¥ OOpeTeHMsT YBepEHHOCTH TIpU peannsalumn
KOHIIEIIMUM «KOJJIEKTUBHOI OTIOphI Ha COOCTBEH-
Hble CUJIbI». CTpaTermyeckuM NPUOPUTETOM JO/DKHA
CTaTh peanm3anus mIaHoB AGPUKAHCKOTO CO03a 1Mo
CO3[IaHMIO HEe3aBMUCHMMBbIX OT 3aMafHOTO BIAMSHMUS TIa-
HadpMKaHCKUX (MHAHCOBBIX MHCTUTYTOB COIJIACHO
19 cratbe KoHcruryiuu Agpocoio3a 1 9KOHOMMUYECKast
peasm3aiys TeMbl caMMUTa AQPUKAHCKOTO COI03a
2025 r.— «CrpaBegaMBOCTb IJIs1 appUKaAHIIEB U JIAI],
adpUKAHCKOTO MTPONCXOKIEHNS TTIOCPEACTBOM pe-
rnapaumin».
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Mepbl puHaAHCOBOM rocnoanepXKKu U puck-pakropl,
BIMAIIOLLME HAQ CTOUMOCTb MHBECTULLMOHHDbIX NPOEKTOB
No BHEAPEHUIO NPOMBbILLIEHHbIX PO60OTOTEXHMUYECKUX
KOMMJ1EKCOB

0.B. bopucoga, C.P. ipesunr, 0.B. JloceBa, M.A. DepotoBa
MuHaHcoBbIM YHMUBepcuTeT npu MNpaBuTensctse Poccuinckon Mepepaunmn, Mockea, Poccuiickas MPenepaums

AHHOTALUA

06beKTOM UccnenoBaHUa SBNSETCS CTOMMOCTb MHBECTULMOHHOMO NPOEKTA MO BHEAPEHUIO MPOMBbILWIEHHOMO POBOTOTEXHM-
Yyeckoro Komnnekca (ganee — npoekt no BHeapeHuto PTK). Mpeamer uccneposaHus — Gaktopbl, BAMAKOWME HA CTOMMOCTb
1 3 deKTBHOCTb NpoekTa no BHeapeHuto PTK, Bkiovaowme Mepbl rocyaapcTBeHHOM GUHAHCOBOM NOALEPXKKM U PUCKM
€ero peanu3aumun. AKTyanbHOCTb UCCIef0BaHUA 0BYCNOBIEHA 3aMHTEPECOBAHHOCTbLIO rOCYAApCTBA B 06ecneyeHnn KoHKy-
PEeHTOCNOCOBHOCTM M TEXHONOTMYECKOM HE3AaBMCUMOCTU POCCUIMCKOM MPOMBILZIEHHOCTM Ha OCHOBE pa3BUTUS poboToTex-
HUYECKOM MHAYCTPUM ANS [OCTUXEHMS nocTaBneHHoM Mpe3naeHToM PO 3apaum BxoxaeHnus Poccum k 2030 r. B Ton-25
CTPaH MO YPOBHI NAOTHOCTU poBOTMU3aLMK, YTO TpebyeT OLEeHKM CTOMMOCTU U 3DHEKTUBHOCTM NPOEKTOB NO BHEAPEHUIO
PTK, yunTbIBatOLLEM Mepbl rOCyapCTBEHHOM (GUHAHCOBOM NOLLEPXKKM M cneunduyeckne pucku. Llenb nccnenosanms 3a-
K/0YaeTcs B onpefeneHnn BAnSHUS Mep rocyaapCcTBEHHOM GUHAHCOBOM NOAAEPXKKM U PUCK-DAKTOPOB peanun3aumm npo-
ekTa no BHeapeHuto PTK Ha ero MHBECTULMOHHYO CTOMMOCTb U 3D PEKTUBHOCTb. MICNOb30BaHbI METOABI KNAacCUbUKaLMK,
WMHBECTULLMOHHOIO MEHEIXKMEHTA, PUCK-MEHEOXXMEHTA, CTOMMOCTHOM OLLeHKW. [poaHanm3npoBaHbl Mepbl PUHAHCOBOM roc-
NoALEPXKKM U PUCK-(DaAKTOPbl peanunsaumm npoekTa no BHeapeHuto PTK, oxapakTepu3oBaHO MX BAMSIHWE HA MHBECTULIU-
OHHYI0 CTOMMOCTb ¥ 3PEKTUBHOCTb NpoekTa. PaccMoTpeHa knaccudukaumsa GakTopos, BAMSIOWMX Ha MHBECTULMOHHYHO
CTOMMOCTb NpoekTa no BHeapeHuto PTK. OnucaHo BnvsHue Mep rocyaapcTBeHHOM GMHAHCOBOM MOAAEPXKKM M HANOrOBbIX
NbrOT Ha AEHEXHblE NOTOKM M hDMHAHCOBbLIE pe3ynbTaThl NpoekTa. [peanoxeHa MoLenb pacyeTa CTaBKM AUCKOHTMPOBAHMS
npoekTa no BHeapeHuto PTK, yunTbiBatoLLas pUcK-hakTopbl ero peannsaumm (TeXHoNorMyeckume, KaLpoBble, perynsatopHble,
akonorunyeckue). CoenaH BbIBOA O TOM, YTO ANS MPUHATUS peLleHns o LenecoobpasHocTv BHeapeHus PTK B npomblwner-
HO€e MPOW3BOACTBO KOMMNAHWUS LOMKHA ONPeLenuTb MHBECTULMOHHYIO CTOMMOCTb M 6a30Bble nokasaTenu 3pPeKTUBHOCTH
NpoeKTa C y4eTOM PacCMOTPEHHbIX (PaKTOPOB.

Knroueswle c108a: VHBECTULMOHHDIV MPOEKT; MHBECTULMOHHAN CTOMMOCTb; CTaBKa AMCKOHTUPOBAHMS; pUCK-(aKTOpbI; rocy-
[apcTBeHHas GMHAHCOBas NoALepyKKa; GUHAHCOBbIE pe3ynbTaTbl; POOOTOTEXHUYECKMI KOMMNEKC

Ana yumupoearus: bopucosa 0.B., Opesunr C.P., Jlocesa 0.B., PegotoBa M.A. Mepb! puHaHCOBOI rocnoaaepKu U puUcK-
¢akTopbl, BAMAIOLME HA CTOMMOCTb MHBECTULIMOHHBIX NPOEKTOB N0 BHEAPEHUIO NPOMBbILIEHHBIX PO6OTOTEXHUYECKUX
KOMMIeKcoB. PuHaHcwl: meopus u npakmuka. 2025;29(3):20-34.DO0I: 10.26794/2587-5671-2025-29-3-20-34
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State Financial Support Measures and Risk
Factors Affecting the Cost of Investment Projects
for the Introduction of Industrial Robotic Complex

0.V.Borisova, S.R. Dreving, 0.V. Loseva, M.A. Fedotova
Financial University under the Government of the Russian Federation, Moscow, Russian Federation

ABSTRACT
The object of the study is the cost of an investment project for the introduction of an industrial robotics complex
(hereinafter referred to as the RTC implementation project). The subject of the study is the factors affecting the cost
and effectiveness of the RTC implementation project, including measures of state financial support and the risks of
its implementation. The relevance of the study is due to the government’s interest in ensuring the competitiveness
and technological independence of the Russian industry based on the development of the robotics industry to achieve
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the goal set by the President of the Russian Federation of Russia’s entry into the top 25 countries in terms of robotics
density by 2030, which requires an assessment of the cost and effectiveness of RTC implementation projects, taking into
account government financial support measures and specific risks. The purpose of the study is to determine the impact
of government financial support measures and risk factors for the implementation of the RTK project on its investment
value and effectiveness. The study employs methods of classification, investment management, risk management, and
valuation. The measures of financial state support and risk factors for the implementation of the RTK project are analyzed
and their impact on the investment value and effectiveness of the project is characterized. The classification of factors
influencing the investment cost of the RTK implementation project is considered. The impact of government financial
support measures and tax incentives on the cash flows and financial results of the project is described. A model for
calculating the discount rate of the RTK implementation project is proposed, taking into account the risk factors of its
implementation (technological, personnel, regulatory, environmental). It is concluded that in order to make a decision on
the feasibility of introducing RTK into industrial production, the company must determine the investment cost and basic
performance indicators of the project, taking into account the factors considered.

Keywords: investment project; investment value; discount rate; risk factors; government financial support; financial
results; robotic complex

For citation: Borisova 0.V., Dreving S.R., Loseva 0.V., Fedotova M.A. State financial support measures and risk factors
affecting the cost of investment projects for the introduction of industrial robotic complex. Finance: Theory and Practice.
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BBEOEHUE

AKTYaJbHOCTD TEMbI UCC/IeAOBAaHMS OOYCIOBIeHA He-
00X0IMMOCTbBIO 0O6ecreueHus ornepeskalero pocra
pPOCCUIACKOI SKOHOMMKY U TOCTVKeHMSI Hal[MOHAb-
HOTO TeXHOJIOTMYeCKOT0 CyBepeHUTeTa B COBpeMeH-
HbIX CAHKIMOHHBIX peanusx. B [loctannu ®enepainb-
HoMy cobpaumio PO 29 despains 2024 r. IIpe3ugeHT
Poccuy moctaBusI aMOUIIMO3HYIO 3amauy: K 2030 T.
BOWTY B TOI-25 CTpaH 110 KOJIMYECTBY IMPOMBIIIIEH-
HBIX p06OTOB, B TOM YMCJIe, C I[eJIbI0 TTOBBIIIeHUS
MMPOU3BOAUTENBHOCTU TPYAa B YCIOBUSX CYLIECTBY-
oIMX TeMorpadunueckx BbI30BOB.

KOHKYpeHTOCITOCOOHOCTb POCCUIICKO TTPOMBIIII-
JIEHHOCTM HeBO3MOXHa 6e3 nudpoBoii TpaHchop-
Malluy MPOM3BOACTBEHHBIX IIPOIECCOB, B KOTOPOIA
KJTIOUEBYIO POJIb UT'PaeT pOOOTHU3aIMS OTeUeCTBEH-
HBIX IIPOMBIIIJIEHHBIX KOMITaHM1. MaciiTabsl Mu-
pPOBO¥ pobOTU3AI MM TTOCTOSIHHO pacTyT. CoriacHo
rnmocyieqHEMY oTueTy MekayHapoaHOi dhemepannum
po6ororexHuku (IFR) ¢ 2018 mo 2023 r. Koauve-
CTBO ITPOMBIIIJIEHHBIX POOOTOB B MUpPe €XEeromaHo
B cpegHeM pocio Ha 12% u coctaBuino B 2023 1.
4281585 eguuull (cM. pucyHok). I[Ipu aToM Goee
51% u3 Bcex ycTaHOBJEHHBIX B 2023 I. MPOMBbIIII-
JIEHHBIX po060TOB Npuxonurcst Ha Kutaii, 17% — Ha
EBpony u 10% — Ha CeBepHyI0 U IO)KHYI0 AMEpUKYy,
13 KoTopbix mojs CIIIA coctaBaseT 68%, nin 37 567
eVHMNII.

B Poccuu Ha KoHer, 2023 1. 66110 BHeapeHo 12 800
IIPOMBIIIIJIEHHBIX PO6OTOB. CeroHs 3TOT IIOKa3aTesb
cocrasiisieT ropsigka 13 500 egyiauil. YpoBeHb pO60TH-
3auuu B Poccuuy KpaijiHe HU3KMIT — Bcero 19 po60oToB
Ha 10 TbIC. paBOTHMUKOB MIPU CPEAHEMUPOBOM YPOBHE
B 160 ex. / 10 ToiC. uen. st cpaBHeHMSI, B KOkHOIT Kopee
9TOT IoKa3aTeab coctapiseT 1012 en. / 10 Thic. uen.,
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B Cunranype — 770, B Kutae — 470, B l'epmanun — 429,
B SlmoHum — 419%.

ITo pacueTam MuHIpomTOopra Poccum, 4To6b1 BOATI
K 2030 T. B TOIT-25 CTpaH 10 IVIOTHOCTY ITPOMBIIIJIEHHOIA
PpoBOTH3ALINY 1 JOCTUTHYTh ITOKa3aTeJist B 145 ef. / 10 Thic.
YeJ1., He0OXOIMMO YBEJIMUUTD MapK pOOOTOB ITOYTH B BO-
ceMb pa3 — 10 100 TbIC. eAVMHNILI.

[MonMMast HeO6XOAMMOCTb TMKBUAMPOBATH OTCTaBA-
Hue Poccuyt OT MUPOBOTO YpOBHSI poboTtusanyu, ITpa-
BUTENbCTBO PO B utone 2024 r. aHOHCUPOBAJIO peann3a-
LIMIO HAallMOHAJIbHOTO IpoekTa «CpencTBa MPOMU3BOACTBA
" aBTOMAaTM3alN», B KOTOPbIiI BoIies (emepanbHblii
MPOeKT «Pa3BuTyEe IMMPOMBIILJIEHHOI POOOTOTEXHUKI
¥ aBTOMAaTH3aIM ITPOU3BOACTBa». Q61T 06beM 3a-
SIBJIEHHOTO (hMHAHCUPOBAHMS Ha €ro peayM3aluio 10
2030 r.— 60mee 300 mutpg py6. ITpu atom B 2025 . Gymer
BbIzesieHo 7,12 muipg py6., B 2026 r.— 12,73 mipp, pyo.,
aB 2027 r.— 17,11 muipg, py6.2

[MpuHMMaembie Mepbl GVMHAHCOBOJ TOCIIOAIED-
KK JO/DKHBI TIPOCTUMYIUPOBATH ITPOMBbIIILJIEHHbIE
KOMIIAaHMM K BHEIPEHUIO IPOEKTOB 10 pO6OTU3ALINN
B CBO€ IIPOM3BOACTBO. [Ipy 3TOM MTOTOBBII BBIBOTI,
0 11e71eC000PA3HOCTY MTHBECTUPOBAHUSI B TAKOI ITPOEKT
KOMTMaHMs JO/IKHA TPUMHUMATD TOJIBKO 110 pe3y/ibTaTam
COBOKYITHOTO aHajI13a BceX 6a30BbIX 3JIEMEHTOB €ro
OIIEHKM: CTOMMOCTY, SKOHOMUUECKOI 3 HEeKTUBHOCTH,
CPOKOB U PUCKOB, 3aKJIa/IbIBA€MbIX B CTaBKY JIMCKOH-
TUPOBAHMS.

! O1ieHKa YPOBHS U MEPCIIEKTUB POOGOTU3AIUY TTPOMBIIILIEH-
Hoctu Poccum. URL: https://issek.hse.ru/news/932892785.
html (maTa o6pamienns: 03.04.2025).

? @epepanbHblii 3aKOH OT 30.11.2024 N2419-03 «O dene-
panbHOM Grofkete Ha 2025 ron U Ha TUIaHOBBIN epuog, 2026
n 2027 romos». URL: https://www.consultant.ru/document/
cons_doc_ LAW 491969/ (naTta o6pamienus: 03.04.2025).
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Puc./ Fig. AMHaM1Ka KONMYECTBA NPOMBILIEHHbIX PO60TOB B MUpe, ThiC. ea. / Dynamics of the Number

of Industrial Robots in the World, Thousand Units

McmoyHuk / Source: naHHble MexayHapoaHoi depepaumn pobototexHukm / Data from the International Federation of Robotics. URL:
https://ifr.org/ifr-press-releases/news/record-of-4-million-robots-working-in-factories-worldwide (gata o6paweHnus: 03.04.2025) /

(accessed on 03.04.2025).

Takum 06pa3oMm, 1elb UCCIeOBAHNMS 3aKTI0UAeT-
CS1 B OTIpefieJIeHUM BIUSIHUSI Mep rOCyLapCTBEHHOMN
(buHaHCOBOI MOAIEePsKKY U PUCK-()aAKTOPOB peannsa-
K TpoekTa 1o BHeapeHuio PTK Ha ero cToMMoCThb
Y SKOHOMMUYECKYI0 3 (PEKTUBHOCTD AJISI TPUHSI TS
ITPOMBIIIJIEHHOI KOMITaHMell MHBEeCTULIMOHHOTO pe-
mreHus. 111 JOCTMsKeHMSI 1eJi HeOOXOAMMO PeIlnTh
clenyolye 3a1a4n:

e 0XapaKTepu30BaTh CIEIUPUKY MHBECTUIIVIOH-
HOTO ITPOEKTA [0 BHEAPEHUIO POOGOTOTEXHUUECKOTO
KOMILJIeKCa;

e OTIpENeIUTDb KtoueBbie (PAaKTOPBI, BAUSIONINE
Ha 9KOHOMMYECKYIO 11eJIeC000pa3HOCTh peanu3anumn
npoekTa 1o BHeapeHuto PTK;

e IMMPOAHANMU3UPOBATH CYLIECTBYIOIIVE MEPHI IO-
CyIlapcTBeHHOV (hMHAHCOBOI MOAAePKKY ITPOEKTOB
no BHenpeHuto PTK u oileHUTD UX BIAMSHUE HA Je-
HEXXHBIE ITOTOKM ¥ (DMHAHCOBbIE TTapaMeTphl ITPOeK-
Ta;

e MPEIJIOKUTDH MOJENb pacyeTa CTaBKU JUCKOH-
TUPOBaHMS TIpoekTa no BHeApeHuto PTK ¢ yueTom
puck-(}aKTOpOB ero peaansaium.

MATEPUAJbI U METOADI
MCCNEOOBAHUA
VMHbopMaMoHHO 6a30¥i AJIs HAalMCAHUS CTAThU
CITYKaT pe3yJabTaThl COOCTBEHHOTO MCCAeMOBAHMSI,
mpoBoaumoro B 2025 1. B paMKax HayuyHoro ¢GoHia
OUHYHUBEpPCUTETA Ha TeMy «MeTonuueckyue peko-
MeHAALIMU T10 OlleHKe YKOHOMUYeCcKoi 3bpeKkTus-
HOCTY ITPOEKTOB 110 BHEAPEHMIO pPOOOTOTEXHUYECKIUX
KOMIIJIEKCOB HA TIPOMBIIIJIEHHBIX MTPEIITPUSITUSIX»,
a Takke paboThbl OTEUECTBEHHBIX U 3apyOEKHBIX yUe-
HBIX I10 COOTBETCTBYIOLIE) TeMaTike, HOpMaTUBHO-
MIpaBOBbIe aKThl PErYIMPOBAHMS MHBECTULIMOHHOM
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JIesiTeIbHOCTYU U OLLeHKY MHBECTUIMOHHBIX IIPOEK-
TOB, B TOM uuciie B cepe po60OTM3aLMM, HALIMOHAIb-
Hble cTaHAapThl PO, oTHOCSIIMECS K TeMaTu4eCKo
rpytie «Po60OThI M pOOOTOTEXHUUYECKIUE YCTPOCTBAY,
JaHHbIEe M3 OTKPBITHIX MUCTOUHMKOB U CIIELMaTN3Y-
POBAHHBIX CAaliTOB, B TOM uucjie MexayHapOoagHOMI
benepaunm pobororexuuku, Munnpomropra, ®HC,
MHTEPHEeT-CaliTOB KOMITAHU, OCYILeCTBJISIOMNX
paspaboTky 1 BHempenne PTK u mp.

IMepcreKTUBBI pOGOTU3AIUY TEXHOTOTUUECKUX
MPOLLEeCCOB KOMITAaHM M3y4anuch MHOTMMU POCCUIA-
ckumu [1, 2] v 3apybeskHbIMU [3, 4] McciemoBaTeNsIMM.
Oco06bIi1 aKLIEHT IIPU 3TOM JIeJIaeTCSl Ha PasiMJIHbIe
acIieKThI B3aMO/IelCTBIS YesioBeKa 1 pobora [5, 6].
[TpakTuuecky Bce yueHble MIPMU3HAIOT, YTO MTOTEHITMAT
poboTu3aluu oka He 10 KOHIIA peaan30BaH. B aToit
CBsI3U Bce Gosblliee 3HAUEHVE TPUOOPETAIOT MHHOBA-
LIVIOHHbIE MHBECTULIVIOHHbIE IPOEKTHI, B TOM UMCIIe
B pOGOTOTEXHUYECKOV MHAYCTPUM, 3DHEKTUBHOCTD
KOTOPBIX MpeJijiaraeTcsi OlleHUBATh TPAAULIMOHHBIMU
nokasartensmu NPV, ROI, IRR [7, 8], ycoBepiieHCTBYST
MOAXO/IbI K UX PacueTy C yUYeTOM JOMOTHUTETbHBIX
taxTopos u puckos [9, 10].

KonkpeTHO ncaiegoBaumsim 3pdexToB oT BHe-
IpeHus pob0TOB M pOOOTOTEXHMUECKUX KOMIIJIEKCOB,
a Taxke 3 (PEKTUBHOCTY 3TOrO IPOIIECCa IOCBSIIEHbI
OTeueCTBEeHHBIE U 3apybeskHbIe Tpyabl [11-14]. B oT-
IeJTbHBIX paboTax aHAIM3UPYIOTCS PUCKY MHHOBAIIK-
OHHBIX MHBECTULIMOHHBIX TPOEKTOB [15-17].

BmecrTe c TeM B HayUHBIX TPyLaxX POCCUICKUX U 3a-
PYOEKHBIX aBTOPOB MPAKTUYECKNM HEe 3aTPAruBaIOTCS
BOTIPOCHI BIMSIHIMSI MEP TOCYIapCTBEeHHOM (D1HAHCOBOIA
MOJIEP’KKM Ha 9KOHOMMYECKYIO0 3((HEKTMBHOCTD MHBE-
CTUITMOHHBIX TTPOEKTOB 110 BHenpeHuto PTK, B uacTHOC-
TU, Ha IeHEeSKHbIe TIOTOKY 1 (DMHAHCOBbIE pPe3y/IbTaThI.
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Takske HeloCTaTOUHO MCCIAeAYIOTCS crienyduueckye
PUCKM peanu3aniy JaHHBIX IIPOEKTOB M CIIOCOOBI UX
yJeTa B CTaBKe IVCKOHTUPOBAHMS.

C Haei TOUKy 3peHus 3T (PaKTOPbI KITI0UEBbIM
00pa3oM CITOCOGHBI TTOBIMSITH Ha TIPUHSATHE KOMITA-
HJEe peleHus o 11eJIecO06Pa3sHOCTY MHBECTUPOBAHMS
MpoeKTa 1o BHeaApeHnio PTK, MOBBICIT 00bEKTUBHOCTD
¥ TOUHOCTD OIleHKM. TeM caMbIM MOXKHO OyAeT 1o-
OUTBbCS pacIIMpeHys MyJia MHBECTOPOB ¥ YCKOPEHMS
IpolieccoB poboTusaiuu B Poccuint.

[Tpu uccnemoBanuy GakTOPOB, BAUSIONINX HA CTO-
MMOCTb U TTI0Ka3aTenu 3GhGeKTUBHOCTY MTPOEKTa 110
BHenpeHnto PTK, 1CIi0/1b30Bannch METOAbI CPAaBHM-
TeJIbHOTO aHaJM3a, KIaccubUKaLyy, MHBECTULIVIOHHOTO
MeHeIKMeHTAa, PUCK-MeHeKMeHTa, CTOMMOCTHO
OLIeHKMU.

PE3YJIbTATbl UCCTIEAOBAHUA
dakTopbl, BAUSIOWMUE HA UHBECTULIMOHHYIO CTOMMOCTb
M 3KOHOMMUECKYI0 3¢HEKTMBHOCTb NpoeKTa
no BHegpeHuio PTK
IMon uHeecmMuyuoHHbIM Npoekmom no gHedperuro PTK
OymeM MOHMMATh OTpaHMUEHHBII [0 BpeMeH! U 3a-
TpauuBaeMbIM pecypcam KOMILIJIEKC MepOTpUsSITUIL TI0
OCYIIEeCTBIEHNIO MHBECTUIIMI (OM3HeC-TIIaH), Ipej-
yCMaTpUBAWIIMX BHeApeHNe (MJIM MOAEePHU3ALNIO0)
¥ TTOC/IEAYIONIYIO SKCIUTyaTaI[MI0 PO6GOTOTEXHUIECKO-
ro KOMIIIeKca ¢ 060CHOBaHMEM 3KOHOMUYECKOJi 11e-
7ecoobpa3HOCTH, 0O6beMa U CPOKOB OCYIIIECTBIEHUS

KaIluTaIbHbIX BIIOKEHUIA.

(TTpOMBIIIIJIEHHBII) POOOTOTEXHNUYECKIIT KOMITIEKC
[(industrial) robot system] — KoMILIEKC, COCTOSIIIINIA U3
MMPOMBIIIIJIEHHOTO po60Ta, pabouero opraHa (OpraHoB),
IaTYMKOB Ha pabouem opraHe ¥ 060pymOBaHMs, He-
06XOIMMOTO /IS BHITTOJTHEHMSI 3a/1a4 10 Ha3HAUYEHUIO,
a Takke MPOrpaMMbl BbITIOJTHEHMS 3aJaHMSI>,

Peanusanys npoexra 1o BHeapeHuo PTK gomskHa
YUUTBIBATH CTAAUM XXU3HEHHOTO [IMKJIa IPOMBIIII-
JIEHHOTO po060Ta, OTIpeiesieMOT0 COBOKYITHOCTBIO
MOCae0BaTeIbHbIX B3aMMOCBSI3aHHbBIX TPOIECCOB,
HauyMHast c 000CHOBaHMS HEOOXOAMMOCTY Pa3paboTKu
Y HeIOCpeICTBEHHO MPOMBIIIJIEHHO SKCIUTyaTaluu,
Y 3aKaHUYMBAas JIMKBUOALMEN U yTUIMU3aL e KOM-
MOHEeHTOB. B cooTBeTcTBUM C nosnoxkeHussMu 'OCT#

5TOCT P 60.0.0.4-2023/MMCO 8373:2021. HammoHaabHbIN
craupapt Poccuiickoit ®emepaiiui. POGOTbI M POGOTOTEXHM-
yeckue ycTpoiictBa. TepMuHbl U onipefieneHus (yTB. M BBefleH
B feiicTBIMe puKa3om Poccranmapra ot 20.04.2023 N2 255-¢T).
4TOCT P 60.0.0.16-2024. HaumoHanbHbIl cTaHmapt Poccuii-
ckoit ®emepauyn. Po6OTHI U POOGOTOTEXHUUECKME YCTPOIi-
ctBa. JKu3HeHHbI UMKA. TepMuHbI U ompeneneHus (YTB.
U BBeZEH B JieiicTBUe mprKa3oM Pocctanmapra ot 15.11.2024
N2 1682-cr). URL: https://meganorm.ru/mega_doc/norm_
update_01032025/gost-r_gosudarstvennyj-standart/0/
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>kKM3HeHHbI 1MKI PTK cocTout u3s gecsaTt craguii
(ob6ocHOBaHMe pa3paboTKy, GOpMUPOBAHME VCXOI -
HBIX TPe6OBaHWIA, TPOEKTUPOBAHNE, U3TOTOBJIEHNE,
KOHTPOJTb, SKCILTyaTalMsl, TEXHUUECKOoe 06CTyKBaHMe,
PEMOHT, MOJiepHMU3a1 s, YTUIU3ALINS), Pa3TUUalonUX-
CS1 COBOKYITHOCTbIO BBITIOJTHSIEMbIX Pa0OT U TOIydae-
MBIMU pe3yabTaTaMy. Ha IpOTsSskeHMM NepBhIX IS TU
cTaauii >kusHeHHoro nukiaa PTK neHesKHbIM TOTOK
KOMIaHMM B paMKax peajnsanuy MpoeKTOB Mpe-
CTaBJIeH 3aTpaTaMmu Ha co3gaHue sneMmeHToB PTK. Ha
CTaJuy KOHTPOJISI 3aBePILAeTCs TPOLiecC U3TOTOBIEHUS
POBOTOTEXHMUUECKIX U3, TPOBOASTCS IIPUEMO-
CO,AaTOYHbBIE VICIIBITAHUS U OCYLEeCTBISIeTCS ITOCTaBKa
3aKa3uMKy. B manpHerieM HauMHAEeTCsS YCTAHOBKA
¥ MpoMbllTeHHas skerutyatanys PTK.

Inis nogmepskanus paborocrnoco6nocty PTK B mmpo-
1ecce SKCIUTyaTaluu OCYIIeCTBIISIeTCSI TEXHUUeCcKoe
06CITysKMBaHMe, PEMOHT, MOJepHMU3anys. sl BbIsSIB-
JIeHUs He0OXOIMMOCTY PEMOHTA, 3aMeHbI OTIeTbHbBIX
Y3JIOB MpeaIpusITHe IPOBOAUT AMAarHOCTUPOBaHME
paboTOCIIOCOOHOCTY POOOTOTEXHUUECKOTO U3AEeNS.
PeMOHT miin 3aMeHa y3710B (MOAYJeii) OCYIeCTBIISIeT-
Cs B COOTBETCTBUM C IOKyMeHTAalMel U3TOTOBUTES,
110 pe3yabTaTaM KOTOPbIX IPOBOASTCS UCIIbITAHUS
06HOBJIeHHBIX PTK 11 KOHTPOJIb KauecTBa BbITyCKae-
MO mpomyKuyu. Ha gaHHbIe BUIbI paO0T KOMITAHMS
B CMeTe PeTy/sIPHO MpeyCMaTPUBAET OIpeie/IeHHbIe
CpencTBa, UCXOsI U3 TEXHUUECKON JOKYMeHTaluun
PTK 1 ero oTnenbHbBIX Y3JI0B. YKa3aHHbIE PACXObl
MIPY MOCTPOEHUM MOJIe/IV YUCTOTO AEeHEKHOTO MOTO-
Ka KOPPeKTUPYIOT ero BeJIMUMHY I10 OlepaliOHHOMN
JIeSITeIbHOCTY B CTOPOHY YMEHbILIEeHMSI.

Pa3BuTHe TeXHMKM, TEXHOJIOTUIA, MU3MEeHeHMe TIpe[-
TIOYTEHMIT MOTpebuTeNeli, ycTapeBaHue OTIeTbHbIX
MO[yJIei IPUBOAUT K HEOGXOAMMOCTY MOIEPHU3ALIN
poboToTeXHMUECKUX n3aenuii. CienCcTBUEM SIBJISTIOTCS
pacxofpl Ha IPYOOpPETEHNE U 3aMeHY OTIEIbHbIX POO0-
TOB, X Y3JI0B (MOJyJ/Ieli) C YIIy4IlIeHHbIMM CBOVICTBAMM.
YKkazaHHbIe PacXOfbl YBeTMUMBAIOT CTOMMOCTb OCHOBHBIX
CPe[CTB U YUYUTHIBAIOTCS KAK MHBECTULIMIOHHBIE OTTOKM.

B pamkax 3aBepiiaronieii CTaaum XM3HEHHOTO 1-
kina PTK mpomcxoouT eMOHTaxX y3J10B (MOLY/el),
oIrpezienieH e KOHCTPYKUMIA, TPUTOLHBIX /IS Na/IbHeli-
Ie SKCILTyaTalyy, BbISIBJIEHME OTXOL0B, IOZJIeKallnX
YTUAU3aUUK. 3aBepIIatOIINii JeHEeKHBIN MMOTOK CBSI3aH
C pacxofaMu 1o yTWIn3aluu KOMIIOHEHTOB, TOX0JaMu
OT peain3ani y3J0B Y MOJIYy/Iei, TPUTOAHBIX K Jasb-
Heluen sKCIryaTaum.

B peanusanyuy oToenbHBIX CTaAMi (COBOKYITHOCTU
craauii) sxu3HeHHoro nykiaa PTK yyacTByroT mpeanpu-

gost_ r 60 0_0_16-2024 natsionalnyy_standart_rossiyskoy.
html (gaTa o6pamienusi: 03.04.2025).
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SITVST, OpTaHM3aLIMM, KOTOPbIe, KaK IMPaBUIO, IbO pas-
pabaThIBAIOT, M3TOTABIMBAIOT (B pAMKaX ITEPBbIX MATH
STAIOB JKM3HEHHOTO IUK/Ia po60oTa), MO0 IKCILTyaTH -
pytot PTK. B Haiiem ucciieoBaHUM akIleHT ceaH Ha
MHBECTUIIMOHHBIX MPOEKTaX M0 BHEAPEHMIO TOTOBBIX
PTK B mponsBoacTBO (6€3 cTagnuy paspaboTKu).

PoboTroTexHMyeckme KOMIUIEKCHI B pa3pe3e TeXHMU-
YeCKUX pellleHnii, TpyUMeHsIeMbIX aITOPUTMOB yIIpPaB-
JIeHUSsI, CTeTIeHM MHTEerpMPOBAHHOCTHM B ITPOEKTHI Hell-
POHHBIX CeTeli I KOMITbIOTEPHOTO 3peHMsT pa3anualoTcs
YPOBHEM CBOel MHHOBAIIMOHHOCTU, YHUKQIbHOCTH,
mMacirTabaMy pelraeMbIX 3a/1a4, UTO HATIPSIMYIO BIIMSIET
Ha MPOAOJIKUTENbHOCTD KM3HEHHOTO 1IMKJ/Ia, 3aTpa-
TOEMKOCTb ITPOEKTOB U YPOBEHb TEXHOJOTUUEeCKUX
puckoB. [Ipy 3TOM OlleHKa BCexX 3aTpaT Ha BiaaJieHle
PTK 3a ero sku3HeHHbBI UK MOXET OLleHMBAThCS
10 METOAY COBOKYITHOVi cTouMocTy BiageHus (TCO —
Total Cost of Ownership).

O6BeMbl MHBECTMPOBAHMS B IPOEKTHI 10 BHEZpe-
Huio PTK 3aBucsT Takke oT Macmraba poboTusainum
MPOU3BOJICTBEHHBIX MTPOIleccoB. KpoMe TOTo, MPOEKThI
KOMILJIEKCHOI POOOTU3aLMY TIPEeAIIoaraloT cpey -
HeCpOYHbIe U JOJTOCPOYHbIe TOPM30HThI BHEAPEHUS
POOOTOTEXHUYECKUX KOMILJIEKCOB ¥ pOOOTOTEXHUYE-
CKMX sfY€eeK, B TO BpeMsl KaK YCTaHOBKa OTJIe/IbHbIX
MPOMBIIIJIEHHBIX POOOTOB ¥ POOOTOTEXHMUUECKUX
YCTPOMCTB MOKET OCYILECTBJISITHCSI B paMKax KpaTKoC-
POYHOTO ¥ CpeITHeCPOUHOTO BpeMeHHOT0 TOPM30HTa
(B TeueHMe rona). «Haiie BCero Iy NpenrnpusiTus
okyrnaemocTb PTK B cpegHem cocrasJiisieT OT 24 [0
36 Mecs1eB, MHOIAA CPOK OKYIIaeMOCTU MOXKET H0-
XOIUTb U 10 6-7 neT» [11].

Ijist BBIGOpA ONITMMAJIBHOTO pPelleHys BapyaH-
Ta BHegpeHwust PTK mpoMbIlyieHHBIMY KOMOaHUSIMU
TIIOMMMO COBOKYITHOI cTouMMoCTHU Biagenus PTK ocy-
LIECTBJISIETCS pacyeT [OTEHLIMATbHO SKOHOMMUYECKO
BBITOJIbI, BKJIKOUASI CHVMOKEHME 3aTparT, IOBbILIEHNE
MMPOU3BOAUTENbHOCTY TPYAA U YIydllleH/e KauecTBa
TIPOIYKITNY, COIIMATbHBIE U IKOJIOTMUecKye 3D (eKTsI,
reHepupyeMbie IPOEKTOM.

B nipuHSATUM KOMIIaHKel UTOTOBOTO pellieHus O 1ie-
JIeCOOOPa3HOCTY MHBECTUPOBAHMS B TIPOEKT 110 BHE-
npennto PTK kitoueByro posib UrpaeT UH8eCmMUyUOHHAs
cmoumocms npoexma, of, KOTOPO¥ TpaagUIMOHHO
MOHMMAIOT CyMMY JleHeT, KOTOPYIO MHBECTOp rOTOB
BJIOXXUTD B MTPOEKT, UCXOAS U3 ero NMOTeHIIMaTIbHbIX
IIOXO0B, PUCKOB U IPYTUX (aKTOPOB, BAUSIONMX Ha
OymyIye qeHesKHbIe TIOTOKN. JIpyruMu cJI0BaMu, 3TO
cyMMa MHBECTUIIMII KOMIIAaHUM Ha BCeX 3Tanax pe-
anu3aluu NpoeKTa, IpuBeeHHas K TeKyIliemMy Mo-
MeHTYy BpeMeHMN. [Ipu ycioBMM, YTO BCe MHBECTUITUN
CeIaHbl B HaUaJle MTPOeKTa, MOTyUYM TPaAUIIMOHHBIN
[0Ka3aTeslb OlleHKM 9KOHOMMUUEeCKOii 3PpdeKTUBHOCTU
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MHBECTULINI B [IPOEKT — UMCTYIO IIPUBELIEHHYIO CTO-
umocTb (NPV), KoTopast Jo/isKHA ObITh G0JIbIIE HYJIS.
[Tpu BbIOOPE aIbTEPHATHUBHBIX IIPOEKTOB KOMITAHUS
MOJKeT JOIMOJHUTENbHO IPUMEHSITh [TI0Ka3aTely peH-
TabenbHOCTY MHBecTULIMIT (ROT), BHYTpeHHE HOPMBI
moxonHocty uHBecTMLmi (IRR) ¥ MCKOHTMPOBAaHHBIN
Cpok okynaeMocTu npoekra (DPP).

B esiom, COBOKYITHOCTH (haKTOPOB, BIAMSIIOMIMX Ha
VHBECTULVIOHHYIO CTOMMOCTD ITPOEKTA I10 BHELPEHWIO
PTK, MO>XHO pokiaccuUIpoBaTh MO CIeIYIOIUM
rpynmnam (maoba. 1): a) crpaTeruueckue 1 OpraHu3anm-
OHHbIE; 6) TEXHOJIOTMYECKNE; B) MUHDPACTPYKTYPHBIE
M 9KCIUTyaTalMOHHbIE; I') KaApOBble M OpraHu3any-
OHHbIE; /1) GUHAHCOBbIE ¥ PHIHOUHBIE.

Ha Benmnunnay NPV B nepByio ouepeqib OKa3bIBaeT
BJ/IMSIHME BeIMUMHA JeHEeXHbIX IOTOKOB U CTaBKa Oy-
CKOHTUPOBaHM. IToNoKMUTEIbHOE CaNbA0 JeHEeKHBIX
TIOTOKOB Ha Bcex dranax skcruryatauyuy PTK mosxker Ha-
MIPSIMYIO 3aBUCETH OT Mep (P1HAHCOBOI rOCIION e PsKKI
Y HaJIOTOBOTO CTUMYIMPOBAHUS IIPOI[ECCOB POOOTH-
3aLyy, KOTOpbIe aKTUBHO Peann3yTCs B HACTOsIee
Bpewmsi [IpaButenscTBom PO. [Tpu onpeneneHnn cTaBKu
JVMCKOHTMPOBAHMS CYLLECTBEHHYIO POJIb MOXKET UTPaTh
yueT crieundrueckux pUCKOB peain3aluy MpoeKTa
o BHegpeHuio PTK. B 3Toi1 cBsI3U masiee monpobHee
paccmoTpuM (prHAHCOBBIE (DAKTOPbI, BAUSIOIINE Ha
VHBECTULVMIOHHYIO CTOMMOCTD ITPOEKTA I10 BHELPEHWIO
PTK, Bhifie/ieHHbIe B 1aod. 1.

AHanu3 p1HaAHCOBbIX Mep rocnoAaAepKKu
M UX BIMSIHUSA Ha AEHEXHbIN NOTOK U DUHAHCOBbIE

nokasarenu NpoekToB no BHeapeHuto PTK
KoMmmnnekc mep rocygapCcTBeHHON IO ePKKNU
M CTUMYJMPOBAHMS PA3BUTHUSI IPOMBIIIJIEHHO
POGOTOTEXHMKM M aBTOMATHU3AIMY ITPOU3BOACTBA
KaK MHCTPYMEHTbI TOCYJapCTBEHHOV MOJIUTUKHA
obecrevyeHNs] TeXHOJOTUUYECKOTO CyBepeHuTeTa
M0 JOCTUKEHUIO HallMOHAJIbHBIX 1lejielt pa3BUTUS
o 2030 r., cmoco6CTBYET LeIsIM HayYHO-TEXHOJI0-
IrMYecKoro pasButus Poccuiickoit ®egepaunum’ —
chopmupoBaTh 9P PeKTUBHYIO CUCTEMY B3aMMO-
IelicTBUS HayKMu, TEeXHOJIOTUII U TIPOU3BOJICTBA,
obecrieunB MOBbILIEHME BOCTIPUMMYMUBOCTM SKOHO-
MUKM M 00IIeCTBA K HOBBIM TEXHOJIOTUSIM, CO31aB
YCIOBUS [IJIST pa3BUTUSI HAYKOEMKOTO IMpeaInpuHu-
MaTeabCTBa.

SVka3 0 HalMOHAJIbHBIX IIeNsIX pasBuTus Poccuiickoit de-
nepauuy Ha mepuog no 2030 roma M Ha TEpCIeKTUBY OO0
2036 roma. EnquHbIN IUIAH MO OOCTVDKEHMIO HallMOHAJbHbBIX
uesneit passutusi Poccuiickoin @enepaumm go 2030 roga 1 Ha
nepcrnektuBy no 2036 ropa (yTB. IIpaBuTenbctBoM Poccuii-
ckoit @epeparum). URL: https://base.garant.ru/411256963/
(mata o6painenusi: 03.04.2025).
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Tabnuua 1 / Table 1

MdakTopbl, BAUSAIOLWMUE HA UHBECTULMOHHYIO CTOMMOCTb NPoeKTa no BHeapeHuto PTK /
Factors Influencing the Investment Cost of the RTC Implementation Project

®akTop / Factor

MosicHeHue / Explanation

C'rpaTeruquKue U opraHu3auoOHHble

Llenn npoekra

ABTOMaTM3aLWMs, COKpALLEHWE U3LEPKEK, NOBbILIEHME KA4YeCTBa — pa3Hble
Lenv TpebytoT pasHbIX peLleHui

MacwTab BHeapeHus

OnuH PTK mnu uenas poboTM3MpoBaHHas MMHWUS — paauKanbHas pasHuLa
B 0O6beMe MHBECTULMUIA

[OPU30HT NIaHUPOBaHMUS!

[NonrocpouHble npoekTbl TpebyOT 6onbluero pesepsa 6oaxeTa Ha
06HOB/NEHWE U MOAEPHM3ALIMIO

BblbpaHHas Moaenb peanvsaumm

lMokynka, apenaa, IM3MHT, ayTCOPCUHT (Hanpumep, RaaS — Robot-as-a-Service)

Ycronunsoe pazsutue n ESG-nokazatenu

[lononHuTeNbHbIE LOXOAb! OT CHUXKEHMS BbIGPOCOB, OTXO0B W MOBbILIEHMS
3Hepro3ddekTMBHOCTM Npu BHeapeHun PTK

TexHonoruyeckue

Tun n xapaktepuctukn PTK

CnoXHOCTb, TOYHOCTD, rpy3onoabeMHOCTb, beH KUMOHANNbHOCTb,
YHUBEPCANbHOCTb

Heobxon1MoCTb AONONHUTENBHOTO
o6opynoBaHus

KoHBeliepbl, ctaHku ¢ YIMY, natymku, Kamepbl, OrpaxkaeHUs

YpoBeHb afilanTalMu K CyLLeCTBYIOLLEN
MHDPaCTpyKType

MuTerpaums B Tekywwyto UT-MHOpacTpyKTypy 1 MPOM3BOACTBEHHYIO Cpeay
MOXET ObITb 3aTpaTHOM

KomnnekcHocTb cuctem ynpasnexus u M0

Paspaborka 0, uHTEpdEiCchl C cucTeMaMu ynpasneHus nponseoacTsoM ERP,
MES, SCADA

MHdpacTpyKTypHbIe M 3KCRIyaTaLUOHHbIE

[NogroToBKa nnoLLanKu

lMepeocHalueHne paboymx 30H, yCMIEHWE MOIOB, NOABOAKA KOMMYHMKALIMIA

MopepHu3auus anekTpoceTen
n B6e3onacHocTu

0693aTenbHble TpeboBaHMS K BbICOKOMOLLHbIM PTK

MHxeHepHO-NpOoeKTHble paboThbl

KoHcTpykTOopckas npopabotka, 3D-MoaenvpoBaHue, TEXA0KYMEHTaLMUS

MoHTax v nyckoHanaaka

Hepenko cocrasnset 10-20% ot cToumocTi 060pya0BaHus

KappoBbie 1 opraHu3auMoHHbIe

O6yyeHune nepcoHana

[lononHuTeNbHbIE 3aTPaThl HA MOAFOTOBKY ONEPATOPOB, HANAAYMKOB,
nporpaMMM1CToB

Hanuune/oTcyTcTBME KafpoB

MoxeT I'IOTpeﬁOBaTbC’iI HaMM CrneLmanncToB Uim COTPpYyAHNYECTBO
C UHTErpaTopamu

YnpaBneHue naMeHeHnaIMu

3aTpathl Ha M3MeHeHue BU3HEeC-NPOLLECCOB, NPEOAOSIEHNE CONPOTHUBEHMS
W pasBUTUE KOPTMOPATMBHOW KY/bTYpbl

(UHaHCOBbIE U PbIHOYHbIE

KypcoBas pasHuLua U UMNOPTHbIE
KOMMEKTyHLLMe

BantoTHble pUCKM MOTYT HEraTMBHO NMOBUATL HA BIOKET NpoeKTa

Hanoru, nownuHbol

Mpu umnopte PTK MoryT okasaTb HeraTuBHoe BAMUSHUE, NPU HAOrOBbIX
npedepeHUMax — NONOXKUTENbHOE BAUSHUE

Hannuune cybcnpmni, rpaHToB, 1brot

locnonAepka MOXET NOKpbITb 10 50% 3aTpaT Ha npoekT

CrouMocTb Kanutana (cTaBka
AMCKOHTUPOBAHMA)

Yuet puckoB peanusaumm npu pacyete NPV, IRR, DPP

McmouHuk / Source: pa3paboTtaHo aBTopamu / Developed by the authors.
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Tabnuua 2 / Table 2

Xapakrepuctuka (PMHaHCOBbIX Mep roCyAapCTBEHHOM NOAAEPKKU KOMNaHUi, BHeapsatowmx PTK /
Classification of General Financial Measures of State Support for Companies Implementing RTC

HaumeHoBaHune PernameHtupytowme Cpok mepbl /
mepbl / Name of Oneparop / [okyMeHTbl / Regulatory oL LA LA Duration of the
Operator measure
the measure documents measure
MpoBeneHne MoaepHU3aLIUH
lMpombilwneHHas MwuHnpomTOpr MMNP® ot 06.09.2022 06beKTa € NoMy4YeHMeM JibrOTHOro o 7 ner
unoteka (M) Poccum N2 1570 (DMHAHCMPOBAHUS B pa3Mepe, He
npesbiwatowem 500 MAH py6.
lMonyyeHune oT rocynapcrea
B NpoLecce NpoBefeHuUs
MOLEPHM3aLLMK U nocnie ee
[ e— @oHp, pa3BuUTHS MNMNP® OI 17.07.2015 OKOHYaHMS psaa NpeMmyLLecTs e
NPOMbILLAEHHOCTH N2 720 Mpw y4acTUu B roc3akynkax v ibrot
N0 MPOABUXEHUIO POCCUINCKOM
NPOLYKLMM HA BHYTPEHHMI
U BHELIHWM PbIHKK
CodwuHaHcu- MoHp pa3suTUs MNP 22.02.2023 Monyyenne kpeanTa fo 100 mnpa MHBeC;ZjZOHHaH
poBaHue MPOMBILNIEHHOCTH Ne 295 py6. MO NbroTHOM MPOLLEHTHOW CTaBKe

npoekTa + 2 roga

CneumanbHbli
MHBECTULMOHHbIM
KOHTpaKT
(CMKK 2)

@oHp pa3suTHA
NPOMBbILLNEHHOCTH

@enepanbHblii 3aKOH OT
31.12.2014 N2 488-03,
MM P® ot 21.03.2020
N2 319 w ap.

[ocypapcTBeHHas noaaepkka
MHBECTULLMIA B MPOEKTbI CEPUINHOIO
Nnpou3BOACTBA B Pa3Mepe,

He npesblwatowem 50%
KanuTanoBAOXKEHWH MO NPOEKTY OT
06LLEeM CYMMbI BIOIKETHBIX PACXOA0B
U [LOXOA0B, HELOMONYYEHHbIX
rocyaapcTBoM

[o 20 net

CneumanbHbli
MHBECTULMOHHbIN

@oHp pa3suTHS

(MenepanbHblit 3aKOH OT
14.03.2022 N2 57-03

rOCY,lJ,apCTBEHHaFI nognepika
WHBECTULMI B MOLEPHU3ALNIO

B Teuyenue Bcero
CpOKa AencTBumS

17.02.2025 N2 OQ-17

NpOLEeHTHOM cTaBke 5%

KOHTPaKT MPOMBILINEHHOCTA nno M OCBOEHME NPOU3BOACTBA CnnK
(CTUK 1) P P
MM PO N2 719, MpuobpeteHne PTK Ha
npuKas AMpekTopa CNOBUAX COPUHAHCUPOBAHMUSA Ha cpok
@oHp pa3suTHA P mp P Y ¢ P P
Jnzunur ®oHpa pa3BuTHS nepBOHaYabHOrO B3HOCA B pa3Mepe JIN3UHTOBOrO
NPOMBbILLNEHHOCTH o o
MPOMBILLIEHHOCTU OT He Humke 10% no nbroTHoOM [oroBopa

McmoyHuk / Source: pa3paboTaHO aBTOpaMM Ha OCHOBE AAHHbIX KOHcopuuyma pobotoTtexHuku / Compiled by the authors based on
data from the Robotics Consortium. URL: https://robot-control.ru/support_measures (gata obpaweHus: 03.04.2025) / (accessed on
03.04.2025).

MexaHM3M Mep roCyIapCTBEHHO MOALePKKA,
YTBePKIEHHbII TOCTAHOBIEHUSIMU [IpaBUTEILCTBA
PO, no3BosisieT KOMITAHMUSAM MTOJYYUTH JOCTYII K -
HaHCUPOBAHMIO IPOEKTOB Ha JIbIOTHBIX YCIOBUSIX
U TeM CaMbIM COKPATUTh (GMHAHCOBBIE PACXOIbI I10
o6ecIeueHMI0 MCTOUHMKOB (PUMHAHCUPOBAHMS IIPO-
eKTOB Ha 9Tarnax kusHeHHoro uukiaa PTK. Biusiaue
(brHaHCOBBIX Mep rocynapCTBEeHHOI MOIIePsKKIU

KoMmIauuii, BHeapsiiomux PTK, Ha 9 deKTUBHOCTD
MIPOEKTOB MMPOSIBJISIETCS B CHUKEHUM (MHAHCOBBIX
pacxomoB, CBSI3aHHBIX C 0OHOBJIeHMEM MallH 060-
PYAOBaHMS, TEXHOJIOTUUYECKUX JIMHUI, COKpale-
HUY MMePUOoIa MHBECTUIIMOHHOM (a3bl IPOEKTOB,
CHVKEHUU PeCcypCcoeMKOCTH, POCTe MPO3PauHOCTH
YIIpaBIe€HYECKUX MTPOIeCCOB U KOHTPOIUPYEMOCTHU
pesyabTarTa.
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Tabnuua 3/ Table 3

Knaccudukaumsa Hanorosbix broT Aas KoMmnaHuii, BHeapaowmnx PTK n ucnonbsyrowmx oéwmin pexxum
Hanoroo6noxeHus / Classification of Tax Benefits for Companies Using the General Taxation Regime
And Implementing RTC

259.3

BBeneHWe NoBbIWAWKMX KOIDOULMEHTOB 2 U 3 Npu pacyeTe pa3Mepa
amopTH3aLMK Ans 06bEKTOB, UMEKOLLMX BbICOKYH SHEPreTUYeckyt 3GdeKTUBHOCTb,
no NepeaoBOMY TEXHOMOMMYECKOMY 060pyA0BaHMIO ans yyactHukoB CMKK, ans
KOMMaHMWIA, B3SBLUMX 060PYA0BaHME B IU3UHT U Ap.

Hanor 286.1

[Mosy4eHne pernoHanbHbIX HaNOrOBbIX MHBECTULIMOHHbBIX BbIYETOB, CHUXKAOLLMX
pacxofbl KOMMaHWW Ha NpUOBPETEHME OCHOBHbIX CPELACTB

Ha nNpubbinb

286.2

MonyueHune denepanbHbIX HANOTOBbLIX UHBECTULMOHHDBIX BbIYETOB
(opraHu3aumMamm — nnaTenbliMkamMmn Hanora Ha nNpubbinb B GeaepanbHbli GrookeT
B pasmepe 8%), CHUXKAILLMX PAacXOAbl KOMMNAHUM HA NpuobpeTeHne OCHOBHbIX
cpencTs B pazmepe 50% 3TMX pacxoAoB OT NepBOHAYANbHON CTOMMOCTH

CrpaxoBble
B3HOCbI

427

BBeneHWe MoHUKEHHbIX CTaBOK CTPaXOBbIX B3HOCOB AS:

- 061L,ecTB, BHEAPAIOLLMX NONE3Hble MOLENM U MPOMbILNEHHbIE 06pasLibl,

MpaBa Ha KOTOPbIE NMPUHAANENKAT UX YHACTHUKAM U YUPEoUTENsIM (aBTOHOMHbIM,
6HOIKETHBIM HAY4YHBIM YUPEXAEHUAM U By3aMm);

— OpraHu3aLmii U MHOMBUAYANbHbBIX NPEANPUHUMATENEN, 3aHUMAIOLLUXCS TEXHUKO-
BHEAPEHYECKON LesTENbHOCTbIO B COOTBETCTBYIOLLEN 30HE;

— KOMMaHW4, BK/TKOYEHHbIX B PEECTP OpraHM3aLuii paano371eKTpOHHOM
MPOMBbILLAEHHOCTM U Y4ACTHUKOB NMPOMbILLIEHHBIX K1ACTEPOB

Mcmoyruk / Source: paspabotaHo aBTopamu Ha ocHoee HK P® / Developed by the authors based on the Tax Code of the Russian Federation.

Insa komnauui, sBHeapswomux PTK, mepsl ro-
CyIapCTBEHHO MOAAePKKM MOXKHO pa3elnThb Ha
npsiMble U KOCBeHHbIe. KOCBeHHbIe — HampaBjieHbl
Ha dopMupoBaHMe MHPPACTPYKTYPbI, CO3TaHNE
MPOMBINIJIEHHBIX TEXHOTIAPKOB, IIEHTPOB Pa3BUTUS
POBOTOTEXHVKM BO Beex (emepanbHbIX OKpyrax Poc-
CUU, CTUMY/IMPOBAaHME VCCIeOBAHN 1 pa3paboToOK
HOBbIX Mogaesnelt PTK u nmpeumyinecTBEHHOTO Mpo-
IBV>KeHMS MPOAYKIIMM Ha POCCUIICKOM PbIHKe, OTpa-
HUYeHMe NOCTYIa (3alpeT) TOBapOB MHOCTPAHHOTO
MPOUCXOKIEHMUS K 3aKyITKaM.

[Tpsimble MephbI CBsI3aHbI ¢ HMHAHCOBOI HOAIEP-
SKKO¥ Kommanuii, BHegpstoiux PTK. OHu BKItOUaioT
JIbTOTHOE KpeJMUTOBaHMe, TM3MHT POOOTOB, CyOCUANN
Ha TeXHMUYeCKoe IlepeBoopyskeHe opraHm3alnii, mpo-
M3BOASIIVX POOOTOB MY KOMITOHEHTHYIO 6a3y I HUX,
a TaKkke CyOCHIMIM HA KOMITEHCAIIVIO CKUAOK, KOTOPbIe
MIPOM3BOINUTENM POOOTOB ¥ KOMITAHUM, BHEIPSIOLIE
UX, IPEeOCTABJSIOT 3aKa3uMKaM.

XapakTepucTuKa OeiCcTBYIIINX Mep (PMHaHCOBOIA
TIOAIe PKKM TIpeACcTaBieHa B maos. 2.

OundpoBaHHast 6a3a Bcex CyoCcuanii 1 rpaHTOB
IIJIST TIOAIePKKM GM3Heca, KOTopble GMHAHCUPYIOTCS
u3 defepanbHOTO, PErMOHATBHBIX M MyHUIIUTIATbHBIX
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OI0/IKeTOB Ha YCUIOBUSIX 0T60pa mpeacTasieHa Iop-
TaJ0M MpeaoCcTaBiIeHus Mep (GUMHAHCOBOJ rocymap-
CTBEHHOJ ITOTePsKKIMC,

Bb160p Mepbl rocygapcTBeHHOM GMHAHCOBOI MO -
IepsKKI, KOMIaHuii, BHeapsionx PKT, GymeTt 3aBuceTh
OT:

o criendUKY peann3yeMoro MpPoeKTa;

o THUTA CYOCHOUM, Cepbl AesITeIbHOCTH, B KOTO-
pOJi OCyIIeCcTBIsIeT PA6OTY KOMITaHMS, TIPETEHIYIO-
iast Ha Mepy MOAIEPSKKH;

e KaTeropuu MpeTeHAeHTa, pasMepa 6u3Heca, KO-
TOpPBI HOPMUPYET 3a5IBKY;

o TIpeIeNbHOro pasmepa cyocuanm u ap.

HastoroBblie JIbrOThI 110 9KOHOMMUYECKOMY COJlep-
SKaHMIO SIBJISIIOTCSI MHCTPYMEHTaMM CTUMY/IMPOBaHUS
roCylapcTBOM ompefe/leHHbIX BUI 0B JesTeTbHOCTM.
OHM He SIBJISIIOTCS 00513aTeTbHBIMU K MCIIOTb30BAaHMIO,
OpraHu3alus caMOCTOSITeIbHO pelllaeT, HACKOIbKO
11e71eco006pasHo MX IIPUMEHEeHMe B IIPOIeCcce OCyIecT-
BJIEHUSI AesITenbHOCTH (CT. 51 1. 2 . 1 HK P®). Kiac-
cuduUKaLysT HAJIOTOBBIX JILIOT IIPMBEAeHa B maobi. 3.

¢ URL: https://promote.budget.gov.ru/public/minfin/activity
(mata o6painenusi: 03.04.2025).
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Tabnuya 4 / Table 4
BnusiHue mMep rocyaapcrBeHHOM PMHAHCOBOM NOALEPKKU KOMNaHKi, BHeapsatowmx PTK, Ha aeHeXHbI1
notok 1 ¢muHaHcoBble nokasatenu / The Impact of Financial Measures of State Support for Companies

Implementing RTC on Cash Flow and Financial Performance

lpu pacdeme AUCKOHMUPOBAHHO20
0eHexHo20 NomMoKa Ha
cobcmeeHHbIl Kanuman:
a) NOBbILIAETCS YMCTas NpUObINb
[10 ynnaTbl Hanora U NPOLLEHTOB Mo
nonry (EBIT);
6) CHWXaeTCs pa3Mep KanuTanbHbIX
. CokpauteHune nepuoma
B/IOXEHWI HA BENIMUYUHY IKOHOMUM c
MHBECTULIMOHHOM (a3bl
MPOLLEHTOB MO KPeauTy;
NpOoeKTa, yay4lleHue
B) CyMMa NpOoLEHTOB No
o cbanaHcMpoBaHHOCTH
cybcuampyeMoii cTaBke NpuUBOAUT
LEeHEeXHOro NoToka
K YMEHbLUEHUI0 pa3mepa
no NpoeKTy no
M3MEHEHUS LONTOCPOUHBIX
CokpalleHne GUHaAHCOBbIX CpoKaM MoCTynneHus
0093aTeNbCTB;
pacxo4oB no obecneyeHnto 1 pacxonoBaHus Jkcnnya-
I) CHUXXAEeTCS CTaBKa
MpoMbllWNeH- | UCTOYHWUKOB DUHAHCUPOBAHMUS CpencTB u obbemam, | Taums,
LUCKOHTUPOBAHUS BEHEXHbIX
Has MNOTeKa | MPOEKTOB MPUBOAMT pOCT MPO3pa4HOCTH MOJepHU3a-
noTokoB Npu npumeHenun CAPM-
K YBENMYEHMIO NpUbbIIK A0 ynpaBneHYecKnux ums
MOJE/M B CBSA3M C YMEHbLUEHWEM
HanoroobnoxeHus npoLeccos
KoadduumeHTa beTa B pacyete
1 KOHTPONMPYEMOCTH
CTaBKM
pe3ynbTaTa, YTo
lpu pacdeme AUCKOHMUPOBAHHO20
. | oTpaxaeTcs Ha
0eHeXH020 NOMOKA HAa COBOKYNHbIL
CHWXEHUM PUCKOB
kanuman:
HeCoCTosTeNbHOCTH
3¢ dexTbl a) U 6) aHaNOrMYHbI
npoekTa
PaCcCMOTPEHHbIM BbILLE;
B) CHMXAeTCs CTaBka
LMCKOHTUPOBAHUS AEHEXHbIX
MOTOKOB NPU NPUMEHEHUM
monenn WACC B cBsi3u co
CHWXEHWEM CTOMMOCTH 3aeMHOr0
(UHAHCMPOBaHMA
YBenunyeHne poxonos,
NpuBbLIAM CBS3aHO C POCTOM
[Mpu pacyeTe AMCKOHTUPOBAHHOIO
06beMOB NPOU3BOACTBA
[LleHEXHOro NOTOKa MOBbILIAETCS AHanornmyHo Jkcnnyata-
NPOAYKLUU, UBMEHEHUAMM N
MpedepeHumnn umnctas npubbinb B pacyete EBIT NPOMbILLNEHHOM ums,
B CTPYKTYpe M aCCOPTUMEHTE
o 33 CYeT yBeAMYeHUs BbINycka unoteke 6eccpoyHo
NPOAYKLMH, BbINYyCKaeMo
npoayKLum
60nee BbICOKOILO Ka4ecTBa, 3a
CYeT MOBbILIEHMS HA HEe LieHbl
CokpalleHune h1MHAHCOBbIX AHANOTUYHO
pacxonoB no obecneyeHuto MexaHW3M BUSHUS Ha OTAENbHbIE IDOMBILLAEHHOJ Jkcnnyata-
CodUHAHCK- | MCTOYHMKOB (UHAHCUPOBAHUS | 3NEMEHTbI AEHEXHOT0 NMOTOKA er'l)OTeKe B nepuon: ums,
poBaHue NPOEKTOB NPUBOAUT QHanorMyeH NpoMbILLIEHHOM P MOAepHU3a-
MHBECTULIMOHHASA da3a
K YBEeMYEeHUI0 Npubbiav Ao unoteke ums
npoekTa + 2 roga
Hanorooba0XeHms
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OkoH4aHue mabnuysl 4 / Table 4 (continued)

JTn3nHr

CHMXXeHMe HanoroBoi

Harpysku B 4acTv Hanora

Ha Npwbbiib, Hanora Ha
MMYLLLECTBO, BO3MOXHOCTb
3aveta cymm HAC, npumeHeHne
YCKOPEHHOW aMOpTH3aLLmMK,
cokpatLieHne GuUHaAHCOBBIX
pacxoAoB no obecneyeHuio
UCTOYHUKOB PUMHAHCUMPOBAHMS
MPOEKTOB MPU YCIOBUM
NPUBNEYEHUS NIbFOTHOTO
33eMHOro GMHAHCUPOBAHMUS Ha

Pasmepbl AeHexHbIX NOTOKOB
LlenecoobpasHo paccumTbiBaTh
MPUMEHUTENBHO K KOHKPETHOMY
NPOEeKTY C Y4ETOM YCI0BUMA
3aK/IK0YEHUS KOHTPAKTa

C YNOJTHOMOYEHHOW IN3UHIOBOM
KoMnaHue

CuHXpoHM3aLms
rpadvka ynnatbl
JIM3VHIOBbIX NIATEXEN
C lEHEXHBIM NOTOKOM
OT MPOEKTa B CPOKMU,
COOTBETCTBYHOLLME
nepuoLy NM3nHra Ha
CPOK JIM3UHIOBOIO
[0roBOpa, poct
NpO3payHOCTH

Jkcnnyataums

onnaty no 90%" aBaHcoBoro
nnaTexa no AM3NHroBoM
coenke AN TeXHONOrMYeckoro
nepeBoOpYXeHHUS

¥ MOLEPHM3aLMUMN OCHOBHbIX
NpPOM3BOACTBEHHbIX HOHAOB

ynpaBaeHYeckmx
npoLeccos
1 KOHTPONMPYEMOCTH
pesysnbTaTa

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

lpumedarue / Note: * MakCUManbHbl pa3mep 3aiiMa MoHAa MOXeT CoCTaBnATb [0 45% OT 06LLel CTOMMOCTM NPOMbILWEHHOTO 06opy-
noBaHus / The maximum loan amount from the Fund can be up to 45% of the total cost of industrial equipment. URL: https://frprf.ru/
zaymy/lizing/ (nata obpawenus: 03.04.2025) / (accessed on 03.04.2025).

Db dekT mpuMeHeHNsT KOMITaHKel, BHeAPSIION el
PTK, Ha/lOTOBBIX JIBTOT OYZET MPOSIBISITHCS B CHYDKEHUN
HAaJIOTOBO¥ HATPy3KU U YBEIMUEHUH JeHEKHOTO ITOTOKa
3a cYeT MpMMeHeHMsT YyCKOPEeHHO aMOpTU3alum, B Co-
KpallleHUM Pacxo/ioB He TOJbKO M0 MHBECTUIIMOHHOI,
HO U I10 OIePalMOHHO JesTeTbHOCTH, YTO B KOHEU-
HOM MTOTre MPUBeJeT K MOBbIIIEeHNIO OTlepaliOHHO
9¢bPeKTUBHOCTY KOMIAaHMIT Ha MPOTSDKEHUU BCEro
nepropna sxkcrryatanyy PTK. B otmnune oT o61mx
(brHaHCOBBIX Mep rocyapCTBEHHO MO IEPSKKY, HO-
CSLMX NTPeUMYIIeCTBEHHO CPOYHbIN xapakTep (83,3%
MeD), IBE U3 YeThIpeX HAJIOTOBBIX JIbTOT EJCTBYIOT 10
MOMEHTAa UX 3aKOHOAATeTbHOV OTMEHbI M MOTYT Ipe-
BBICUTD CPOK ToJIe3HOro Mcronb3oBauusi PTK. CBogHas
XapaKTepUCTUKA BIUSHMSI Mep roCyIapCTBeHHO hu-
HaAHCOBO MOAAeP>XKKM KOMIaHuii, BHeApsiiomux PTK,
Ha JIeHesKHbIe TTIOTOKM U (PMHAHCOBbIE TTOKA3aTeIN UX
IlesITeIbHOCTY TIpeficTaB/ieHa B maoi. 4.

Takum 06pa3oM, pacCMOTPEHHbIE Mepbl (PMHAHCO-
BOJi ¥ HAJIOTOBOJ TOCMHOAAEPKKM TTO3BOJISIIOT CHU3UTD
MHBECTUIMOHHYIO CTOMMOCTD ITPOEKTa JIJIsI [TPOMBIIII-
JIEHHOJ KOMITaHUM-MHBECTOPa, yBeanunTb NPV 1, Tem

CaMbIM, TTIOBBICUTb SKOHOMMUECKYIO I1e71IeCO06Pa3HOCTh
peanusanuu npoexra no BHeapenuo PTK.

Puck-dakTopbl peanusaumum npoekta no BHeAPEHUIO

PTK, Bnusiowme Ha cTaBKy AUCKOHTUPOBAHUS
[Tpu BHeApeHUN POOOTOTEXHUUECKUX KOMIIEKCOB
(PTK) B mIpOMBILIJIEHHOCTh BaXXHO YUUTHIBATh pas3-
JINYHBIE BUABI PUCKOB, BAUSIONIMX HA OKYIIaeMOCTb
MHBECTULIUI. DTU PUCKU 3aKJIaTbIBAIOTCS B CTABKY
IVCKOHTMPOBAHMS Ha COOCTBEHHBII KamuTasa mpu
OlleHKe 3KOHOMMUYECKOI 3(PHeKTUBHOCTH MTPOEKTA,
KOTOPYIO IIpeajiaraeTcst OmpenessTh 10 MOAUQUII-
poBanHoit mogenu CAPM, dopmyana (1).

CAPM =R, +Bx(R,—R,)+5,,, M

roe Rf — cTaBKa 0ECKYMOHHOM JOXOIHOCTU IO
0®d3-30; B — 6era-koapduunent; R, — oxumae-
Masl CpelHePbIHOYHASI TOXOAHOCTb; Ssp — cneuyudu-
yeckuit puck BHeapeHns PTK.

Buppl criendimueckmux puCcKOB MpeacTaBIeHbl
B mabi. 5.
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Tabnuua 5 / Table 5

Cneunduueckue pucku peannsauumu npoekrta no BHeapeHuto PTK ang yueta B ctaBke
AuckoHTupoBaHus / Specific Risks of the Implementation of the RTC Implementation Project
for Accounting in the Discount Rate

Hap6aBka
Kareropus pucka / . Bo3moxkHble nocneacTeus /
X Onucanue / Description . K cTaBke / Rate
Risk category Possible consequences .
premium (%)
TexHonormnyeckune Cbow B paborte PTK, [NopaboTka, 3anepxKu,
1 MHOPACTPYKTYpHbIe HEeCOBMECTUMOCTb C TEKYLLEN LLOMONHUTENbHbIE PACXOAbl HA +1,5-3,5%
pUCKM nHbpacTpyKTypoK MOZEpHM3aLMIO U OCHALLEHNE
3amenneHune BHeLpeHus,
Kanposble 1 coumanbHble Hexaarka crieuyanmcros no yBENIMYEHNE PACXOA0B Ha
akcnayataumu PTK, coumanbHas +2,0-4,0%
pUCKM 00y4eHue, CoLManbHYto
HaMpsKeHHOCTb
apanTaumio
HoBble TpeboBaHus
[lononHuTenbHble 3aTparthl, o
PerynsatopHble pucku K 6e30nacHOCTM 1 cepTUdMKaLmm, +1,0-3,0%
3afepKKa NpoeKTa
orpaHu4eHuns Ha umnopt PTK
[oBbILIEHHbIE 3KONOrUYecKue
Poct 3aTpat Ha akonornyeckue o
JKONOrnYecKmue pucku TpeboBaHMA K SKCMyaTaLmm MeDb +1,0-1,5%
W yTUAM3aLuMn 060pya0BaHMS P

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

B mab6n. 5. He yKa3aHbl (PMHAHCOBBIE ¥ PHIHOYHbIE
PUCKHA, TOCKOJIbKY OHM 3aJ7I0KEHBI B CTaBKe AMCKOH-
TUPOBaHMs B BeJinuuHe [3, a Takke B CpeJHePbIHOYHOI
JOOXOAHOCTU R, 71715 MPOMBIIIZIEHHBIX KOMITaHMUI
KOHKPETHOI OTpac/ieBoil mpuHaieskHocT. Hag6as-
Ka K CTaBKe JMCKOHTMPOBAHMS OIIpeesieTcs SKCIep-
THBIM ITyTeM B AuanasoHe 0—-5%. [Ipu aToMm njist pas-
JuHbIX BUA0B PTK B 60s1bIIIel cTeleH) XapaKTepPHbI
Te UM MHbIe PUCKYU (Mabi. 6).

CyIIecTBYIOT pas3/MUHbIe CITOCOObI MUHUMU3AIUA
PUCKOB, B YaCTHOCTH:

o TexHomornueckue 1 MHGPACTPYKTYPHbIE PUCKA
— MMJIOTHOE TeCTMPOBaHMe Mepel MacIiTaOHbIM BHe-
IpeHuem.

o KagpoBble u colmanbHble PUCKM — 0O6yUeHMe
COTPYIHUKOB, IPUBJIeUEeHME KBATUPUITMPOBAHHBIX
UHKeHEePOB; MOCTeIIeHHbIN epexo/, pa3bsICHUTEb-
Has paboTa C IepCoHaIOM.

o PerynsiTopHble PUCKM — aHAINU3 3aKOHOAATEIIb-
CTBa, KOHCYJIbTALIMM C OPUCTAMM, PA3BUTKE OTEYECT-
BEHHO pOOOTOTEXHUKIN.

e DJKOJIOTUYECKME PUCKU — CTaHAapTU3ALUS K-
crmyatauuu U yrunusanuu PTK yueT B cTpaTteruu
YCTOMUMBOTO Pa3BUTKSI KOMIIAHUNA.

Ho B 1r060M cJTydyae uX y4eT IMOBbICUT 0ObEKTUB-
HOCTb pacyeTa CTaBKU OUCKOHTUPOBAHMS, a ClIef0-
BaTeJIbHO, U AOCTOBEPHOCTh MOKa3aTeseil 5KOHO-
MuuecKoii 3pdeKTMBHOCTU ITPOEKTa M0 BHEIPEHUIO
PTK, 4TO MO3BOIUT NIPUHATH KOMIIAHUU-UHBECTOPY

30

000CHOBAHHOE pelIeHMe O 1eJ1eCO00PasHOCTH ero
peanusanun.

BbiBO bl

B 3akioueHne MOKHO CieaTh CJieAyIoliyie BbIBOAbI:

1. Poccus cyieCcTBEHHO OTCTaeT OT MUPOBBIX Aep-
5KaB IO TZIOTHOCTY POOOTHU3ALM, TIOITOMY OJHUM
13 HampaBjeHui1 gesiteqbHOCTU [IpaBuTenbcTBa PO
SIBJISIETCS pa3paboTKa Mep TOCyIapCTBeHHOM hMHAaH-
COBOI1 TIOJJIEP>KKY ¥ HAJIOTOBOTO CTUMYJ/IMPOBAHMUS
TIPOMBIIIJIEHHBIX KOMITaHUI, OCYIIECTBIISIOINX pa3pa-
O0TKY ¥ BHeIpeHye POOOTOTEXHUUECKMUX KOMIIIEKCOB.

2. IHBeCTULIMOHHBINM MPOEKT o BHeApeHuo PTK
obnamaer crienuduueckumy 0CO6eHHOCTSIMM, CBSI3aH-
HBIMM C KM3HEeHHBIM 1IKIoM PTK, ero TexHuueckmumMm
XapaKkTepUCTUKaMM, pYUCKaM BHEAPEHMS U 9KCILTya-
Taluu, ApyruMu hakTopami, KOTOpbie B COBOKYITHO-
CTY TIPeIIOKEHO Kaaccu@UUMpoBaTh Ha CJIemyIoIe
TPYIIIIBI: @) CTpAaTernyecKye 1 OpraHM3amioOHHbIE; 6)
TEXHOJIOTMYECKIEe; B) MHPPACTPYKTYPHBIE U IKCILTY-
aTallMOHHbBIE; T') KaJIpOBble M OpraHu3alMOHHbIE; [T)
(buHaHCoOBBIe U phIHOYHBIE. [IpM 3TOM J1J1S1 TPUHSITUS
OKOHYATEeJbHOTO pelleHus O 11e/1ecO06pasHOCTU UH-
BeCTMPOBaHU B IIPOEKT 110 BHeapeHuto PTK mnipo-
MbILIJIEHHAs! KOMITAaHMSI-MHBECTOP B IIEPBYIO OUepelb
paccMmaTpuBaeT (puHaHCOBbIE (DAKTOPHI: HAIMUME TO-
CYZIlapCTBEHHO (OMHAHCOBOI MOIIEPSKKIM, HAJIOTOBbIX
JIbTOT ¥ CTOMMOCTDb COGCTBEHHOTO KamuTaia (Yum-
THIBAETCSI B CTaBKe JUCKOHTUPOBAHMS), OT KOTOPBIX
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Tabnuya 6 / Table 6
BnusiHue pUCKOB Ha CTaBKY AMCKOHTMPOBAHUSA ANS pasnnuHbix BupoB PTK /
The Impact of Risks on the Discount Rate for Various Types of RTC

[Mpon3BOACTBEHHbIE (CBAPOUHbIe, TexHonorunyeckme +2-3%
- (]
cbopouHble, 06pabaTbiBatoLLMe) M MHDPACTPYKTYPHbIE, KaapoBble
TexHonorunyeckme
Nornctnueckme (AGV, AMR) +1,5-2,5%
M MIHDPACTPYKTYPHbIE
CenbCcKOX039MCTBEHHbIE JKONOrMYecKmne, TEXHONOrMYecKme +3-4%
. PerynatopHble, kaapoBble
MepuunHckue (Da Vinci, 3Kk30ckeneTbl) Y PHBIE, kaap +4-5%
W COLManbHble, TEXHOMOrMYECKME
JKONOTMYECKME, KaapOBble
PoboTbl ang 6esonacHocTH »Kaap +2-3%
1 CouManbHble

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

OyIeT 3aBMUCETh MHBECTUIIMOHHAS CTOMMOCTD IIPOEKTA  peaM3yeMOCTb CAMOTO ITPoeKTa. Takske pacCMOTPEeHbI
¥ TTIOKa3aTesi ero SKOHOMMUEeCKOi 3 GekTuBHOCTU:  crienuduuecKkye pUCKY BHEAPEHMS Y SKCIUTyaTaluu
NPV, IRR, DPP. PTK, xoTOpBbI€e MpeAI0’keHO YUUThIBATh IPU pacueTe

3. B craTbe oxapakTepn30BaHO BAUSIHME MEpP T'O- CTaBKM JAMCKOHTUPOBAHMUS 110 MOAU(UIIMPOBAHHOI
CyJapCTBeHHOJ MOANepsKKU Ha JleHeskHble TTIoTokM, wmomeny CAPM, naHa skcriepTHas OlleHKa UX BeTMUYMHBI,
(brHAaHCOBBIE MOKA3aTENN AESITEILHOCTH IIPOMBIIII- B TOM YMC/Ie, B 3aBUCUMMOCTHM OT chephl MPUMEHEHUS
JIeHHO¥1 Kommanuu, BHenpuBineii PTK, u dunancosyro  PTK.

BJIATOOAPHOCTHU
CraTbsl [TOATOTOBJIEHA 110 pe3y/IbTaTaM MCCIeOBaHMI, BLITIOTHEHHBIX 38 CUET CpelicTB HayuyHOTo doHma duHaHCco-
Boro yHuBepcureta mpu [IpaBurtenbcrBe Pocemiickoit @eneparym Ha 2025 1. @MHAHCOBBIN YHMBEpCUTET ITpu [1pa-
BUTeNbCTBe Poccuiickoi @epepanyn, Mocksa, Poccuiickas @enepanims.
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KoHuenTyanbHblie BONPOChbl ynpaBieHUs
HEeHaNoroBbiIM1 A,0X0AaMU OIOAXKETOB
ny6M4YHO-NpaBoOBbIX 06pa3oBaHUM

H.[A. Maruunukuis?, 10.T. TiopuHa®

aMuHUCTepCcTBO PUHaHCoB Poccuickoin Mepepaunm, MockBa, Poccuiickas Penepaums;
® MuHaHCOBbIM YyHUBEpcUTeT Npu MNpasuTenbctee Poccuiickoit Menepaumm, Mocksa, Poccuiickas Mepepaums

AHHOTAUMA

B coBpeMeHHbIX yCnoBUaX NPOMCXOASALMX TPAHCHOPMALIMOHHBIX MPOLLECCOB B SKOHOMMKE, CBA3AHHbIX C MepeopueHTa-
Luen pecypcoB Ha HOBble NMPUOPUTETbI, MOBbILLIEHUS HANIOFOBOM HAarpy3ku GU3NYECKUX UL, U OPraHU3aumMii B pasinyHbIX
CeKTopax 3KOHOMUKM, Pa3BUTUSI MHCTUTYTA FOCYAAPCTBEHHbIX NPOrPAMM U MPOEKTHbIX MPUHLMMIOB YNpaBieHUs pacxona-
Mu 6104XKeTOB Ny6IMYHO-MPaBOBbLIX 06Pa30BaHUI, BaXXHOCTb YNpaBieHUs LOXOAAaMM OIOAXKETOB 3HAUUTENIbHO BO3pacTaeT.
KayecTBeHHOe ynpaBneHue CTPYKTYPHbIMU 371eMeHTaMu 6roaKeToB 6togkeTHOM cucteMbl Poccuiickoit Depepaumu npu-
obpeTaeT K/IYeBY pofib B JOCTUXKEHUM Lieneil rocyfapCTBEHHOM GUHAHCOBOM NonnTMKKU. HepoctaTtouHas M3y4yeHHOCTb
npobnieMbl ynpaBneHns HEHaNoroBbIMU AOXOAAMMU, B OTIMYME OT MOTEHLMANbHBIX MCTOYHMKOB HANIOMOBbIX MOCTYNAEHUH,
HeobXoAMMOCTb MOMCKA AOMOJHUTENbHbIX Pe3epBOB POCTa LOXOAHbBIX UCTOYHWMKOB OHOIKETOB Pas3/iMYHbIX YPOBHEN 06-
YCNaBAMBAIOT 3HAYMMOCTb HACTOSLWEro nccnenoBaHus. Co3gaHme KOMMIEKCHOM CMCTeMbl yNpaBaeHMs napaducKanbHbIMK
[0X0LaMu 6HOKETOB MYyBMYHO-NPaBOBbIX 06pa30BaHUI ABNSETCS 0COBEHHO akTyanbHbIM, UTO TpebyeT rnyboKoro cncTeM-
HOro MOAX0Aa C YYETOM BMSIOLLMX HA AAHHBIM Npouecc GakTopoB, pUCKoB, cneuudukn ynpaBneHus ykasaHHbIMKU BUOAMM
noxopos. Llenb nccnenoBaHns — B yCNoBMAX peanusaumy COBPEMEHHONM DIOOXETHOW MOMUTUKM NPEASIOKUTb KOHLENTY-
anbHbIV MOAXOA K YNPABAEHUI0 HEHANOroBbIMM A0X0AAMU BIOAXKETOB NyBAMYHO-NPaBOBbIX 06Pa30BaHUIA C y4ETOM BAU-
SHUS1 MaKPO3IKOHOMMYECKMX BbI30BOB, MAEHTUDMKALMM U CUCTEMATMU3ALMN PUCKOB YNPaBNEHUS, @ TakxKe pa3paboTaHHbIX
MHAMKATOPOB OLEHKM KayeCTBa YNpaBieHUs yKazaHHbIMU A0X0AaMU. MeToA0N0rMyeckon 0CHOBOWM MCCNeA0BaHMUS SBUACS
KOMMNIEeKC 06LeHay4YHbIX M YaCTHbIX METOAOB MO3HaHMS. PazpaboTaHHbIM aBTOpaMu NMOAXOA, K YNPaBJAEHWUIO HEHANOrOBbI-
MK goxoaamu 610axeToB Ny6nnMYHO-NpaBoBbIX 06pa30BaHUIA OCHOBBLIBAETCS Ha KOMMIEKCHOM OLLeHKe UX cneuuduuecknx
0CObeHHOCTEN M NPeaioXKeHHOM KNaccudUKaumm HEHaNoroBbIX LOXOLOB C Y4ETOM COBPEMEHHbIX TPEHA0B B YNpaBAeHUN
obuecTBeHHbIMKU DUHaHCcaMu. OnpeneneHne CTPYKTYPHbIX 3MEMEHTOB HEHANOroBbIX MaTexei NO3BOAMIO NPEAsOXUTb
MHCTPYMEHTbI M Npouenypbl YpaBieHus LOXOAAaMK OT UX MOCTYNNEHUS, CUCTEMATU3UMPOBATb PUCKM, CBA3AHHbIE C YrpaB-
NEHWEM HEHaNoroBbIMK LOX0AAMM BHOAKETOB NMy6NMYHO-NPABOBbLIX 06pa3oBaHuMit, a Takxe pa3paboTaTb METOAMKY OLEHKM
KayecTBa ynpaBneHuUs UMK U OCYLLECTBUTb 0OOCHOBAHHOE PeMTUHIOBaHWe CyObeKTOB yNpaBieHUs HEHANOTOBbIMU LOXO-
[aMU B LLeNSX UCNOMb30BaHMS pe3epBOB POCTa AOXOA0B M KaYeCTBEHHOTO YNpaBieHns B paMKax 610gKeTHOro npotecca.
Knioyeswle cnoea: HeHanoroeble LOXOAbI; CUCTEMA YNPABEHUS HEHANOrOBbIMU [OXOAAMU; PUCKM YNPABIEHUS HEHANoro-
BbIMM JOXOAAMM; METOAMKA OLLEHKM Ka4yeCTBa yNpaBNeHUs HEHANOTOBbIMK LOXOAAMM BIOIKETOB; MHCTPYMEHTapUiA yripaB-
NEeHWs HEHANOroBbIMU J,OX0AAMM

Ansa yumupoearusa: Marumukuin H. L., Tiopuna 10.T. KoHuenTyanbHbie BONpoCbl ynpaBieHUs HEHaNoroBbiIMU 4,0X04aMM
610a)XeTOB Ny6/1M4HO-NPaBOBbIX 06pa3oBaHuin. DuHaHcwl: meopus u npakmuka. 2025;29(3):35-44. DOI: 10.26794/2587-
5671-2025-29-3-35-44

ORIGINAL PAPER

Conceptual Issues of Managing Non-Tax Revenues
of the Budgets of Public Legal Entities
N.D. Magnitskiy, Yu.G. Tyurina

Ministry of Finance of the Russian Federation, Moscow, Russian Federation;
Financial University under the Government of the Russian Federation, Moscow, Russian Federation

ABSTRACT
In the current conditions of ongoing transformation processes in the economy associated with the reorientation of
resources to new priorities, increasing the tax burden of individuals and organizations in various sectors of the economy,
developing the institution of state programs and project principles for managing budget expenditures of public-law
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entities, the importance of managing budget revenues is significantly increasing. High-quality management of the
structural elements of the budgets of the budgetary system of the Russian Federation is acquiring a key role in achieving
the goals of state financial policy. Insufficient study of the problem of managing non-tax revenues, in contrast to potential
sources of tax revenues, the need to search for additional reserves for the growth of revenue sources of budgets at
various levels determine the significance of this study. The creation of an integrated system for managing parafiscal
revenues of the budgets of public-law entities is particularly relevant, which requires a deep systems approach, taking
into account the factors influencing this process, risks, and the specifics of managing these types of income. The objective
of the study is to propose a conceptual approach to managing non-tax revenues of public entities’ budgets in the context
of implementing modern budget policy, taking into account the impact of macroeconomic challenges, identification
and systematization of management risks, and developed indicators for assessing the quality of management of these
revenues. The methodological basis of the study was a set of general scientific and specific methods of cognition. The
approach to managing non-tax revenues of public entities’budgets developed by the authors is based on a comprehensive
assessment of their specific features and the proposed classification of non-tax revenues taking into account modern
trends in public finance management. Defining the structural elements of non-tax payments made it possible to propose
tools and procedures for managing revenues from their receipt, systematize the risks associated with managing non-
tax revenues of public entities’ budgets, and develop a methodology for assessing the quality of their management and
carrying out a reasonable rating of entities managing non-tax revenues in order to use reserves for revenue growth and
high-quality management within the budget process.

Keywords: non-tax revenues; non-tax revenue management system; risks of managing non-tax revenues; methodology
for assessing the quality of non-tax revenue management of budgets; tools for managing non-tax revenues

For citation: Magnitskiy N.D., Tyurina Yu.G. Conceptual issues of managing non-tax revenues of the budgets of public legal

entities. Finance: Theory and Practice.2025;29(3):35-44. DOI: 10.26794/2587-5671-2025-29-3-35-44

BBEAEHUE

0630p U MCCTeIOBaHMe OTEUECTBEHHOI 1 3apyOesKHOIA
(brHAHCOBO-5KOHOMIMYECKOI JIMTEPATYPbI CBUAETETHCT-
BYIOT O I1€JIECO00Pa3HOCTY ITPOBEAEHNS JOTTOTHUTEITb-
HbBIX MCCJIEIOBAHMIA B YaCTY BBISIBJIEHUST COMlePsKaHMST
u crienuuUUIecKnx 0COOGeHHOCTe MeXaHu3Ma yIipaB-
JIEHVSI HEHAJIOTOBBIMY TOXOaMy OIOKeTOB ITyOIY-
HO-TIPAaBOBBIX 00Pa30BaHMi1, UTO HAXOAUT CBOE ITO/I-
TBepsKIeHNe B CJIeOYIOIIeM:

1. HeHasioroBble 0XObI MMEIOT CBOV OCOOEHHOCTH,
KOTOpbIE OTVIMYAIOT VX OT HAJIOTOBBIX IIaTEXEN. DTO
TpebyeT AeTaTbHOTO aHA/IM3a VX BO3HMKHOBEHMS U YIIPaB-
JIEHVS 7SI OLIEHKY BIIMSTHMSI Ha 06IIIy10 3 (GeKTUBHOCTD
IIOXOZIOB GIOMIKETOB.

2. HeHastoroBble 10XOObl 3aHMMAIOT MEHBIIIYIO OJTO
B OIO/PKeTaX 10 CPAaBHEHMIO C HAJIOTOBBIMM, HO UI'PAIOT
BasKHYIO POJTb B GIOKETHOI ITOJIUTHUKE, 0COOEHHO B YCIJIO-
BUSIX OTPaHMYEHNI 1 HeCTaOUTbHOCTM.

3. PasHoobpasue 1 0CO6eHHOCTH HeHAJIOTOBbIX JOXO-
IIOB B GI0IIKeTax PasHbIX CTPaH 3aTPYIHSIOT X CpaBHEHME.
DTO MelllaeT BbISIBUTD JIyUIIT/e PAKTUKU U a[IalI TUPOBATh
UX K YOIOBMSIM KOHKPETHOT'O perroHa My rocy1apCcTBa.

KomrmekcHoOe mccienoBaHye HeHAJIOTOBBIX JOXOI0B
OIOMKETOB ITyOIMYHO-TTPABOBBIX 0OGPA30BAHMIA SIBJISI-
eTCs1 aKTyaabHOM 3aJiaveli, pellieHre KOTOPOI M03BO-
JIUT He TOJIbKO ITOBBICUTD JOXOAHYIO YacTh GI0IKeTa, HO
M YIIyYIIUTH KaUeCTBO YIIPaBJIeHUs 0011IeCTBEHHBIMU
buHaHCaMMU.

B KoHTEKCTe JoCTIMKeHMsT HallMIOHAJIbHbBIX 11e/1eil
pa3sBUTHS, TTIOCTaBIeHHbBIX B YKa3e [IpesuaeHTa PO ot
28.02.2024 N2 145 «O Crparernyu Hay4YHO-TEXHOIOTMYe-
ckoro pa3sutus Poccuiickoit @epepanmm», Ykase [pe-

36

supenTa Poccuiickoit @emepatinn ot 07.05.2024 N2 309
«O HaUMOHANBHBIX LesIX pa3BuTusi Poccuiickoit @e-
nepauuu Ha nepuog 0o 2030 roga 1 Ha epCrieKTUBY
o 2036 roga», mpobieMa COBEPIIEHCTBOBAHMST YITPaB-
JIeHVisI HEHA/IOTOBBIMM JOXOJaMy CTAHOBUTCS OCOOEH -
HO aKTYyaJIbHOL. DTO KacaeTcsl Kak 00CY>KIaeMbIX Mep
B MOJIMTUYECKYX KPYTax, TaK ¥ HAYYHO 060CHOBAHHBIX
TIpeIosKeH A, KacaloIIXCsl M3MeHeHMsI GI0IKeTHO-
HaJIOTOBO MOJIUTUKM TOCYapCTBa.

Takum 06pa3oM, BbISIBJIEHME 0COOEHHOCTEl HEHAJIOTO-
BBIX JIOXOZIOB OI0/I;KETOB ITyO/IMYHO-TTPABOBBIX 00pa30Ba-
HMIA, pa3paboTKa METOAVK YIIPABJIEHVISI MY Vi BHEIPEHEe
3(pdeKTUBHBIX Mep /I OIITUMMM3ALMM 3TOTO Mpoliecca
CTaHOBSITCSI K/TFOUEBBIMM B YCTIOBUSIX MACIITAGHO CTPYK-
TYPHOI1 TpaHcopMaIy SKOHOMUKIA. DTO ITOATBEPSKIAET
aKTyaJbHOCTb UCC/IeA0BaHMSI JAHHOM TeMbl [1].

NIUTEPATYPHbIXA O630P
TpaHchopMalus MeXaHu3Ma YIIpaBaeHus JOXOmaMM
OI0IIKETOB GIOMIKETHO CHCTEMBI SIBJISIETCSI OJHOI U3
KJIIOUEeBbIX 3a/1a4 00LIeCTBEeHHBIX (GMHAHCOB. DPdek-
TMBHOE aIMVHVCTPUPOBAHME ¥ POTHO3MPOBaHMeE J10-
XOJIOB ITOMOTYT CMSITYMUTD MOCTIENCTBYST SKOHOMIUIECKIX
Koyie6aHMi1 ¥ TIOBBICUTD (DMHAHCOBYIO YCTONUMBOCTD.
Poccuiickue u 3apyOeskHbIe yueHble BHECTY OOBIION
BKJIAJI B M3y4eHMe amMUHUCTPUPOBaHMsI HEHAIOTOBbIX
nmoxomoB. Ho oTcyTCTBME €IMHOTO TTOAX0/1a K UX OIpe-
JIeJIEHMIO U KiTaccudUKaIyy TOBOPUT O HEOOXOIVIMOCTH
JaJbHEeMIIIero 1ccaenoBaHmsl.

Bormpock! comepsKaTeTbHbIX XapaKTePVUCTUK OTIETbHbIX
9JIEMEHTOB B CYICTEME ITPOTHO3MPOBAHMS, aIMUHUCTPY-
POBAHMS ¥ KOHTPOJISI JOXOIOB GIOMIKETOB ITyOIMYUHO-

® (OUHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N23°2025 ¢ FINANCETP.FA.RU



H.A. Mazruykud, tO.I. TiopuHa

Tabnuua / Table

Moaxoabl K NPOrHo3upoBaHUo 6asbl (MOCTYNIEHUI) U MPOrHO3UPOBaHUIO cobupaeMocTu /
Approaches to Forecasting the Base (Receipts) and Forecasting Collection Rates

Mogenb / Model

Onucanue / Description

Mpeumywecrea /
Advantages

Hepocrtatku /
Disadvantages

DSGE (aMHammueckas
cToxacTuyeckas Moaenb

Mopenu mano#
pa3MepHOCTH ANs
KPaTKOCPOYHbIX NPOrHO308B

B0o3MOXHOCTb OTpaXeHus
MacLITabHbIX LWOKOB

Tpynoemkas monenb
1 HEYCTOMYMBAS
K CBUraM, He Bce

paBHOBeCWiI) nporHo3os

obLero paBHoBecusl) arperMpoBaHHbIX C YACNEHHOMN TOYKM 3pEHUSs nepemMeHHble NoALatTCs
nepemMeHHbIX NPOrHO3MpOBaHMI0
Bbicokas koppensuus Mexay
0TPaCNSMU, OTPAXKAOT
MHCTUTYLMOHANbHbIE
n3MeHeHus. Mogenb HekoppekTHoe
CGE (mopenb obwero Mogenu ans LOAroCPOYHbIX PP
M03BONSET aHaM3MPOBaTh MpOrHo3upoBaHue

B OJITOCPOYHOM
nepcnekTuBe, Nerko
MHKOPMOPUPYHOTCS
CLeHapuu

B HECTAOUbHbIX ycnoBuax

BVAR, VAR (BpeMeHHbIe
psobl)

Mogenu, 0CHOBaHHbIe Ha
peTpoCcnekTMBHOM aHanunse

Mogpenb noseonser
MPOrHo3npoBaTh

B KPaTKOCPOYHO
nepcreKkTMBe roOpU3oHTa
M OTHOCUTENbHOM
CTabunbHOCTH

OtcyTcTBre 3ddeKTMBHOCTH
npu «4epHbix nebeasx»

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

MPaBOBbIX 0O6PA30BAHMIT MTPEICTABIEHbI B PA3IMYHBIX
Hay4YHBIX TPYyAAX OT€UeCTBeHHbIX aBTOPOB [2—13]. ®par-
MEeHTapHbIi 0030p JIUTEPATYPhl YKa3bIBaeT Ha IPOOEITbI
B HayYHBIX MICCTeOBAHMSIX. Pa3paboTKa KOHIeNTYalbHbIX
ITOIXOZ0B K YIIPaBI€HMIO0 HEHAJIOTOBBIMMU JOXOAAMU
MOKET BKJTIOUaTh:

e AHAINU3 CYIIECTBYIOMINUX MOJeseil yrpaBaeHus
" X 9(pPeKTUBHOCTD;

e JCC/IEIOBaHVE MEKIYHapPOIHOTIO OITbITa B 00/1aCcTH
aIMVHMCTPUPOBAHYSI HEHAIOTOBBIX JJOXOIOB;

o pa3paboTKy peKOMEeHAIlMii MO YITyUYIIeHUIO Me-
XaHM3MOB ITPOTHO3MPOBAHMSI U aIMUHUCTPUPOBAHUS
B CHICTEMe YTIPaBJIEHNSI JOXOIAMM GIOKETOB.

Cyl11eCTBYeT IIMPOKMIA CIIEKTP KaK 3apyOeKHBIX, TaK
1 OTeYeCTBEHHBIX TTOIXO0B K IIPOTrHO3MPOBAHMIO IOXOI0B
IMyOIMYHO-TTPABOBBIX 00Pa30BaHMIA, KOTOPBIE LIeJIeCo-
00pa3HO pa3IenmThb Ha JIBe KaTeropyi: IPOTHO3MPOBAHNE
6a3bl IOXOJ0B U IMPOTHO3 COOMPAEMOCTH JIOXOZOB.

Mo MHEHMIO aBTOPOB, TIO[] TPOTHO3MPOBaHMEM 6a3bl
TIOHMMAeTCSI TIpeIBMUIEeHE Pe3y/IbTaTOB (PYHKIIMOHUPO-
BaHMSI O0IIeCTBEHHOTO BOCIIPOM3BO/CTBA II0CPEICTBOM
aHa/1/3a MaKPO3KOHOMMUECKIX M «PhIHOYHO-OTPAC/IEBBIX»
(bakTOpPOB, KOTOPBIE OKA3BIBAIOT BIIMSIHME HA TIPEAMET
MIPOTHO3MPOBaHMSI — HEHAJIOTOBbIE IOXO/IbI, C YYETOM
BAVISTHUST MU3MEeHEeHMST 3aKOHOIATeTbCTBA.

[TpyMeHUTETHHO K TIPOrHO3MPOBAHIIO HEHAIOTOBBIX
JTOXOJIOB OIO/IFKETOB ITyOIMYHO-TTPABOBBIX 00pa30BaHMI
TIPEeJICTABISIETCS 11€/1eCO00Pa3HbIM BbIIETNUTD CIeMYIOIIe
BUJIbI IIPOTHO3MPOBAHMS 6a3bl YIUIATHI HEHAIOTOBOTO
TIaTexa, peICTaBJIeHHO B mabuye.

ITox MporHO3MpPOBaHEM COOMPAEMOCT TOHMMAETCS
MIpeaBUAeHNe Pe3yabTaToB (PYHKIIMOHVPOBAHUS 06-
IIeCTBEHHOTO BOCITPOM3BO/ICTBA TIOCPEICTBOM aHaIM3a
VMHCTUTYLIMOHATBHBIX (DAKTOPOB, OKA3bIBAIOIINX BIMSHIE
HA HEHAJIOTOBbIE JIOXOIbI, C YYETOM M3MEHEHVSI 3aKOHO A~
TEJTbCTBA, PETYIVPYIOIIETO /IEMEHTHYIO XapaKTePUCTUKY
HEHaJIOTOBOTO I/IaTexXa.

[TpyMeHUTETHHO K TIPOrHO3MPOBAHIIO HEHATIOTOBBIX
TuIaTexkeit GI0IKeTOB MyOIMIHO-TIPABOBIX 06Pa30BaHMit
JIaHHbIN ITOAX0M OTpaskaeTcs B 3G (eKTMBHOCTY UX aji-
MUHUCTPUPOBaHMSI — 3 HeKTUBHOCTY (DOPMUPOBAHYAS
JIOXOIHBIX MCTOYHMKOB TOCYIAPCTBA, KOTOPAs, TIpesKIe
BCET0, 3aBMCUT OT HEJIOMYIIEeHMSI BOSHUKHOBEHMS Te-
OUTOPCKOI 3aI0/DKEHHOCTH 10 TOXOIAM.

B HacTosiiee BpeMsI B IMTepaType BCTPEYAIOTCS Pas-
HOOOpa3HbIe TOYKM 3PeHMSI, KaCaIoIIMecs CYIITHOCTH
i TIPUPOIbI HEHAJIOTOBBIX JOXOA0B OIOI;KETOB ITyOIMUHO-
MIPaBOBBIX 00PA30BaHMIL, OTPAsKAOIIVE SKOHOMUUECKIE
" [IpaBOBbIe KaTeropui [7, 14-17]. B oTedyecTBeHHOM
HAyYHOM COOGIIECTBE HET eIMHOTO MOHMMAaHMSI TOPSIIKa
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PerynMpoBaHysT HEHAJIOTOBBIX IIATEKE: Psif, YIEHBIX
OTMEevaloT HeOOXOIMMOCTb Pa3pabOTKM OTAEIbHBIX HOP-
MAaTMBHBIX ITPABOBBIX AKTOB, B PAMKAaxX KOTOPbIX OyIeT
OCYIIECTBJISITHCS (QYHKIMOHMPOBAaHME HEHAIOTOBBIX
IIOXOZIOB; PSIZ, YUEHbIX CUMTAIOT HEOOXOIVMMbBIM BKITIO-
YUTh PETyIMpPOBaHe HeHAIOTOBBIX IIATEXKe B paMKax
HAJIOTOBOTO 3aKOHOJATETHCTRA.

0O630p Hay4HbIX PaboT [6, 18—23] mo3BOIMISIET ChOp-
MYJIMPOBATh aBTOPCKMI MOAXO K PACKPBITHIO COTep-
SKaHMST HEHAJIOTOBBIX TIOXOIOB, TIOf, KOTOPBIMM «I1€JIeCO-
00pa3HO MOHMMATh JIEHEKHBIE CPEICTBA, 00PA3YIONIECS
B pe3yJibTaTe OIpene/leHHbIX BO3ME3IHbIX NeiCTBUI
¥ ollepaluii yIoJTHOMOYEHHBIMM TOCYIaPCTBEHHIMMU
(MyHUIIUTIATBHBIMM) OpraHaMM BJIACTY U YITPABIEHMSI
ITyTeM OCYIIECTBIEHVST COOTBETCTBYIOIIVX ITPOLIETyD
C MYIIIECTBOM ¥ (bMHAHCOBBIMM aKTUBAMU, B PE3YJIb-
TaTe KOTOPbIX IeHEsKHbIE CPeICTBA MOCTYIAIOT B 610 -
SKeThI TOCYAAPCTBEHHbIX (MYHULIUIIAIbHbBIX) OPTaHOB
T10 MMPUHIIUIIAM HEPeTyISIPHOCTH, He00s3aTeTbHOCTH
¥ BO3Me3THOCTI» [1].

Takum o6pa3om, hparMeHTapHbI JIMTEPATYPHbIN
0630p JaeT OCHOBaHMe ISl BBIBOZIA O HEOOXOAVIMOCTH
Pa3paboTKM KOHIIENTYaJIbHbIX ITOAX0I0B K COBEPILIEH-
CTBOBaHMIO MeXaHM3Ma YIIpaB/eHNs] HEHAJIOTOBbIMU
ITOXOIAaMY OFOMIKETOB ITyOJIMUHO-TTPABOBBIX 00Pa30BaHMIA.

METOLOONI0IUA

MeTomosoryst HaCTOSIIIEro MCCIeNOBaHMsI OCHOBaHA Ha
TeOpeTUUYeCKMX IMPUHIIAIIAX U MTOAX0HaX, U3BECTHBIX
B OTEUYECTBEHHOI 1 3apyOesKHOI JIMTEpPATYpe, CBSI3aH-
HBIX C MHCTPYMEHTaMM M MeXaHM3MaMM YIIpaBIeHUs
Ioxofamu GI0MIKETOB OIOKETHOM CHUCTEMbI. ABTOpamMu
TIPY 3TOM TIOJI, YIIPaB/IEHMEM HEHAJIOTOBBIMM JOXOAAMM
B 1IJISIX MCCTIeTOBAHMSI TIOHMMAeTCsI «IIpoliecc pa3HOHA-
TMIPaBJIEHHOTO BO3/IEMCTBIST YIIOTHOMOYEHHBIX TOCymap-
CTBEHHBIX (MyHULIATIATbHbIX) OPraHOB Ha (DMHAHCOBbIE
OTHOIIIEHMS B IeJISIX 00ecreyeHus CTabyIbHOCTY MO-
OMIM3aIUM JOXOI0B OI0MKETOB IyOIMUHO-TIPABOBbIX
00pa30BaHMii OT B3MaHMs HEHaJOTOBbIX IIaTeXei
C yUETOM peann3yeMbIX HallpaBaeHUii TOCYIapCTBeH-
HOJ NONMUTUKM» [1]. A yIIpaBiieHMe TaKUMU A,0X0IaMU
MpeaycMaTPUBAET UCIIONb30BaHMe Pas3IMYHBIX 3JIeMeH-
TOB YITpaBJ/IeHNST HEHAIOTOBBIMM JOXOJAMM TaKMX, KaK
00BEKT, CYOBEKT, ITPOLIeAYPhI YIIPABIEHNSI, TPUHIIV -
TTbI, PYHKIVM, METOMbI, MHCTPYMEHTapMIi yIIpaBIeHNs
¥ MHGOpPMaIoHHas 6a3a.

PE3VY/IbTATDI
B pamkax JaHHOTO MCCaeIOBaHNS HEHAJIOTOBbIN IJ1a-
TEX pacCMaTPMBAETCsI KaK COBOKYITHOCTD JIEHESKHBIX
CPefCTB, B3MMAaeMbIX C IOPUANIYECKUX U HUINIECKUX
JIMII BHE PaMOK HaJIOTOBOTO 3aKOHOAATenbcTBa. Cpef-
CTBa M3BIMAIOTCST U3 (GUMHAHCOBBIX aKTUBOB, HAXO -

HIVXCST B COOCTBEHHOCTY WJTU YITPaBIeHUM TOCYIapCT-
Ba (MYHMIIUITAJIbHBIX 00Pa30BaHMit), ¥ HAITPABJISIOTCS
Ha (pUHAHCUPOBaHME IeSITEIBHOCTY OPTaHOB BIACTU
¥ YIIpaBJIeHNsT MTyOIMYHBIX 06pa3oBaHmii. HeHaoroBbIit
JIOXO[I, IBJISIETCST Pe3y/IbTaTOM MOOMIM3AIINMA C YUETOM
CTPYKTYPHBIX 3JIEMEHTOB IJIaTeXXa U er0 YHUKaJIbHBIX
XapaKTepUCTUK B paMKax OIpeJe/eHHbIX TPaBOBbIX
OCHOBaHUIA.

BaskHBIM MHCTPYMEHTOM [1J1s1 TTIOHMMAaHMsI POJIN He-
HAaJIOTOBBIX IOXOA0B B 9KOHOMMKE ¥ OOIIECTBEHHBIX
(uHaHCcoB sBIsIETCST X Kinaccudukaiysi. K oCHOBHBIM
BU/IaM aBTOPaMM OTHECEHbI:

1.TIo xapakrepy OBVKEHMSI CTOMMOCTH: HEHAJIOTOBbIE
JIOXOZbI MOT'YT OBITH KaK ITOCTOSTHHBIMM (PEryJIsipHbIe
TIOCTYTIIEHWST OT B3MMaHMsI MMYIIeCTBEHHBIX JOXOJ0B),
TaK ¥ Pa30BbIMM (HAIIpUMeD, ITpadbl M1 cOOpBI).

2. Tlo pu3HaKy «TPaH3UTHOCTU»: HEKOTOPbIe HeHa-
JIOTOBbIE TI0XO/bI MOTYT HOCUTh BpeMEHHbII XapakTep,
MIPOXOZsT uepe3 OI0KEeT B KAUeCTBE ITPOMEXKYTOUHBIX
CPEeNCTB.

3. Tlo comepskaHUIO ITPAaBOBbIX OTHOLLIEHMII: HEHAJIOTO-
BbIe JIOXO/IbI MOTYT BO3HUKATh U3 Pa3IMUHbIX ITPABOBbIX
OCHOBaHMIA, BK/IIOUAs TOTOBOPHbBIE OTHOIIEHMST, aIMU -
HUCTPATUBHbBIE aKThl U IP.

4. Tlo Ha3HAUEHMIO TIATEKA: ITO MOYKET OBbITh I/IaTa
3a yoIyTH, mrpadbl, COOpbI 3a MCITOTb30BaHME PECYPCOB
U IpyTye 1ieieBbie TOCTYTIIEHMS.

5.TIo perynsipHOCTY IOCTYTUIEHMIA : HEHAJIOTOBbIE JT0-
XO[IbI MOTYT TTOCTYTIaTh PErY/ISIPHO (HarpuMep, apeHIHbIe
TIJIaTeXN) UM HepPeTyIsipHO (pa30Bbie B3HOCHI).

6. 10 HaMMUMIO HEHAJIOTOBBIX PACXOJO0B: /IS JOXOI0B
XapaKTepHbI PacXofbl, TAaK Ha3bIBaeMble BbITIaJaloII/e
IIOXOMbI OIOIKETOB.

7.Tlo MeTOmy aKKyMy/IMPOBaHMsI: TIPSIMbIe MOCTYTLIe-
HUS B OIOIDKET MM Yepes CIielaa3MpoBaHHbIe (OH/IbI.

8. ITo macirTabam BIMSIHIMSI HAa SKOHOMMKY: HEHAJTO-
TOBbI€ JOXO[bl MOTYT OKa3bIBaTh PA3IMYHOE BINSIHNE
Ha 3KOHOMMYECKOe Pa3BUTHeE B 3aBUCUMOCTH OT LieJie-
TioslaraHms.

9.Tlo rpyririe MIaTeIbIIMKOB: HEHAJIOTOBbIE TOXObI
MOTYT B3UMAaTbCS C Pa3IMIHbIX KATErOpuii IIaTeTbIINKOB.

OTCyTCTBME YETKOTO 3aKpeIieHNs B 3aKOHOAATeb-
CTBe OIpeie/IeHNsI TEPMIMHA «HEHAJIOTOBBIE TOXOIbI»
CO3[J1aeT CJIOKHOCTY B TTPaBOITPUMEHEHUY U yUeTe TaKuX
TTOCTYIUTEHMIA. BaskKHO, YTOOBI TTOAXOMAbI K X KIacCudm-
KAy ¥ PeryMpoBaHNIO ObUTM YHUDUIVIPOBAHBI IIsT
TOBBIIIIEHMS TPO3PAYHOCTU U YMEHbIIeHUS] afMUHU-
CTPaTUBHBIX 6apbhepoB. [IMCKyCcCUs O BKIOUeHUM Hu-
CKaJTbHBIX TIATEXKEN B HAJIOTOBOE 3aKOHOJATEbCTBO U
0 CO3/IaHMY €AMHOTO HOPMATMBHOTO aKTa Jijisl yIpaB/ieHNsI
HEHAaJIOTOBBIMM TUIATEXKaMM ITOTYEPKMBAET HEOOXOIM -
MOCTb pepopMIUPOBaHMS CUCTEMBI JJISI YYUILIEeHNST ee
3(hdEeKTUBHOCTH U CITPaBEIJIMBOCTH.
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Brllien3noskeHHOe CBUIETeTbCTBYET O TOM, UTO
aBTOPCKOE IIPEIITONIOKeHYe 0 KOMIUIEKCHOM ITOIXO/Ie
K YIIPaBJIEHNIO HEHAJIOTOBBIMM JIOXOaMM OI0KETOB
ITyGIMYHO-TIPaBOBBIX 0OPa30BaHMI SIBJISIETCSI 0O0CHO-
BaHHBIM, B CBSI3Y C UYEM 11€J1eCO00Pa3HO pPacCMOTPETh
MHCTPYMEHTHI YIIpaB/IeH) s HeHaJIOTOBBIMM JOX0IaMMU
" MX QYHKIMOHAIbHOE Ha3HAUYeHMe:

1. KapTa pucKoB, mpeArionarariias ee CocTapjieHne
U BeieHVe, KOTOpast TT03BOJISIET 3apaHee BhISBIISATD I10-
TeHLIMaIbHbIE YTPO3bI U YI3BMMOCTH B IIporiecce dhop-
MMPOBAHMST ¥ UCTIOTHEHNST 6I0/IKeTa ¥ CHU3UTD PUCKU
B paMKax yIIpaBJ/IeHVsI TOXOAaMM GHOfIKETOB.

2. HopmaTtuBHbIe ITpaBOBbIe aKTbl, IPeayCMaTpUBa-
I0III}e BBeIEHNE U M3MeHeH e HOPMAaTVBHBIX aKTOB, pe-
TYIMPYIONIMX HEHAJIOTOBBIE TUIATEXKM, UTO 0OECITeUMBAET
MIPaBOBYIO OCHOBY /IS X B3VIMaHWsI ¥ YIIPaBJIEHVS UMY
Vi CITOCOOCTBYET GOJIbIIEl TPO3PAYHOCTH U JIETUTYMHOCTA.

3. TexHOMOrMUYECKYE KapThl, KOTOPbIE CTIOCOOCTBYIOT
CTaHIAPTU3AIMM ITPOIIECCOB, CBSI3aHHBIX C YIIPABIEHMEM
HEHAJIOTOBBIMM I0XOIaMM OIOIKETOB.

4. EnyHas vHGOpMalMOoHHasI cicTeMa, GOPMUPOBAHME
U COTIPOBOSKIIEHIE KOTOPOJ ITO3BOJIUT LIEHTPAIM30BaTh
MHGOPMAIIVIO O HEHAJIOTOBBIX TOX0aX GI0IKETOB, YITyd-
II1ast TOCTYTI K JaHHBIM U MX aHaJTU3.

5. VTouHeHMe MeTOANK ITPOTHO3UPOBAHMS JOXO0B
GIOIKETOB, UTO ITO3BOJIAT OLIEHMBATh MaKCYMAaJIbHO Oy-
IIyTIyie TIOCTYTUIEHMS U YTYYIINTh KaueCTBO IMPOTHO3M-
POBaHMS IOXOI0B GIOMKETOB PA3HBIX YPOBHEIA.

6. BemeHue peectpa Jnii ¢ IPOCPOYEHHON 3aJ0JDKEH-
HOCTbIO TIOMOKET OIIePaTMBHO OTCIEKMBATh CUTYaLIMIO
¢ IebUTOPCKOI 3aI0/KEHHOCTDBIO M ITPUHMUMATh COOT-
BETCTBYIOIII}E MePBI 10 €€ B3bICKAaHNIO.

7. TIpoBepKa 3aKOHHOCTY OIleparyii SIBSIeTCS BKHBIM
MHCTPYMEHTOM J1JIsI 06ecIieueHusT COOTIoneHsT 3aK0-
HOIATEIbLCTBA U MTPeIOTBpallleHst HeTo6POCOBECTHBIX
IEeICTBUIA.

8. O1ieHKa COXPaHHOCTY aKTMBOB, KOTOPAsi [IO3BOJIUT
BBISIBJIITh PUCKU YTPAThI My Hea(h(HEKTUBHOTO UCITONb-
30BaHUST PECYPCOB.

BHenpeHme mpenioskeHHbIX MHCTPYMEHTOB, TI0 MHe-
HMIO aBTOPOB, HalleJIeHO Ha IOoBbINIeHye 3)PeKTUB-
HOCTY yIIpaBJIeHls HEHAJIOTOBBIMM TOXOIaMu GIoIKe-
TOB ITyOJIMYHO-ITPAaBOBBIX 0OpPa30BaHMIi, 0OecIieueHme
OTKPBITOCTH U TTPO3PAYHOCTH GIOAZKETHOTO ITpoIecca
U paloHaIbHOe (hOpMUPOBAHME U UCITOIb30BaHe (pu-
HAHCOB B paMKaX peayin3yeMoii OI0IKeTHOM MOTUTUKN
rocyIapcTBa.

Cucrema yIpaB/ieHlisl HeHaJIOTOBBIMM JOXOIaMM O10fI-
SKETOB MYOJIMYHO-ITPABOBBIX 00Pa30BaHMIA C YIETOM
9JIEMEHTHBIX XapaKTePUCTUK HEHAIOTOBOTO TIIaTexKa
TpencTaBieHa Ha puc. 1.

VIpaB/ieHye HeHaJIOTOBBIMY JOXOIAMY OIOMIKETOB ITy-
GIMYHO-TIPABOBBIX 06pa3oBaHMii (puc. 1) OCyILeCTBIIeTCS
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B paMKax lieJIerio/iaraHuii, HarpaBJieHHbIX Ha MOBbILLIEHE
(buHAHCOBOI YCTOIUMBOCTYM BIOAKETOB U OOECIIeueHne
605ee 3¢(HeKTMBHOTO rOCyIapCTBEHHOTO MeHEeIKMeHTa
Y CTUMY/IMPOBAHMSI 9KOHOMMYECKOT0 POCTa, TaKMX KaK:

o TIOJiepskaHMe KOHKypeHLIMM B pas3IMIHbIX chepax
9KOHOMMKM B paMKax (GopMupoBaHMS HaIJIeXKAIIUX
YCJIOBUIA AJIsS1 OOBEKTOB X0O3S/ICTBOBAHMS ITyTEM MO-
JIepHU3AIMM HEHATIOTOBBIX IIATEXKEN, UTO 06eCIIeunT
CTUMY/IMPOBaHMeE TTPePUHUMATETbCKOM aKTUBHOCTHU
Y VIX MHBECTUITVIOHHOM AeSITeTbHOCTH JIJIs1 yCTOMUMBOTO
SKOHOMMYECKOTO POCTa;

e TIOBBILIEHME KauecTBa MpefoCcTaBaeHMs rocyaap-
CTBEHHBIX (MYHULIUITAIbHBIX) YCITYT;

o TOBBIIIEeHMEe 3(PPEKTUBHOCTY YIIPABIEHNSI TOCY-
JIapCTBEHHBIM (MyHUIIUITAIBHBIM) MMYIIIECTBOM [1];

e B paMKax peajm3aiyi 9KOJOTMIECKOii TOBECTKA
MCII0/Ib30BaHNe NMPUPOIHO-PECYPCHOTO KanuTaa (Io-
sIBJIEHME B IIPAaBOBOM I10JI€ WIM MU3MEeHEeHMe HeHa/IOT0-
BbIX IVIATEXeEN, CBSI3aHHBIX C IPUPOSHBIMM PeCypcami,
CITOCOOCTBYIOT TIOBBIIIEHNIO OTBETCTBEHHOCTH 32 UX
MCIIOb30BaHMeE, COOTBETCTBEHHO, K 60jIee palyoHa b-
HOMY MCITO/Tb30BaHUIO PECYPCOB);

e peryliupoBaHMe B paMKax BHELIHEIKOHOMUYe-
CKOJi MOIUTUKYU (KOPPEKTUPOBKA YCIOBUI B3UMAaHUS
TUTaThI 32 MMITOPT ¥ SKCIIOPT MOYKET CO3IATh Oosiee Impu-
BJIeKaTeJIbHbIE YCIIOBMS /ISl MHBECTOPOB ¥ CITOCOOCTBO-
BaTh POCTY BHEITHEIKOHOMMYECKOI aKTUBHOCTH, UTO
BasKHO JIIS1 pa3BUTUSI 9KOHOMMKM B 11€JI0M, U yBeInue-
HIIO 06beMa I0XOI0B B GIOFKETaxX IO AAHHOI TOATPYTI-
T1e ITOCTYTIEHMIN).

BaskHO Takske yUMTHIBATh HEOOXOAVIMOCTbD MOHUTO-
PVMHTa 1 OLIeHKM pe3y/IbTaTOB BHEJPeHMS 3TUX Mep ISt
KOPPEKTUPOBKY CTpaTeruu yrpasjieH)s] HeHaJIOTOBbIMM
JIOXOIaMU OIOMI’KETOB.

Oco6eHHOCTV MEXaHW3Ma YITPaB/IeHVST HEHAJIOTOBBIMU
JOXOIaMU GI0KETOB ITyOIMUHO-TTPABOBbIX 00Pa30BaHMIA
TIpeAIoaraloT IIpMMeHeHe OIpeeieHHbIX METOA0B
BO37eliCTBIS HA (DMHAHCOBBIE OTHOIIEHNS B paMKax
yITpaBJieHNsI HEHAJIOTOBBIMM I0XOJIaMM, KOTOpBIE 11eJie-
CO00pa3sHo pasmessTh Ha:

e JKOHOMMYECKMe, IpegycMaTpuUBamUie us-
MeHeHMe yCI0BUIA U MeXaHM3MOB B3MMaHMS I1aTe-
5Keii, YTO MOKeT 3HAUMUTEIbHO MOBIUSITh HA 06beM
MOCTYIUIeHMi B 6romskeT: (1) BapbMpoBaHMe CTaBKU
HEeHaJIOTOBOTO IJIaTeka: M3MeHeHe CTaBOK MOKeT
CTUMYJIMPOBATh UM OTPAHUUYMBATD OIpeeeHHbIe
BUJbI AeITebHOCTU B 3aBUCUMOCTH OT Liesieii rocy-
JapCTBEHHO MOAUTUKY; (2) BO3meiicTBMe Ha 6a3y
yIUIaThl HEHAJOTOBOTO IJIaTeXa: BKIYaeT paciliu-
peHue WiIn Cy>keHye 00beKTOB 00JI0KEeHMsI, UYTO I10-
3BOJISIET TMOKO pearnpoBaTh Ha U3MEHEHMS B 9KOHO-
MIUYecKoii cuTyaiuu; (3) Mu3aMeHeHMe CPOKOB YILIAThI
HEHAJIOTOBOTO TIaTeXa: TMOKOCTb B CPOKAX MOXKET
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puckansrag dyskma
[Tosbrrenne
adpdexrusrOCTH
yIIpaB/IeHUA
roCyJapCTBeHHbBIM
(MYHUIIUTTATEHEIM)

CyOwexr Obwexr Merombt Tonnepxanme VIMYILECTBOM _/CTyMYy TN pOBaHIIe
/ KOHKYPEHIINN B
yIIpaBIeHus | YIIPABIeHUs | yIpas/IeHns ypenn a¢pexTrBHOCTI
. PasMIHEIX | VICIIOIb30BaH s
ccpepax |
cep /IlesremmonaraHme | ITPUPOTHBIX
IMpumiymer | DmemeHTsl  VIHCTpYyMEHTH 3KOHOMUKN pecypcos
yIIpaB/ieHus | YIPaB/IeHUs  YIIpaBJIeHNs -
TTosbirenue —
' KayecTsa
udopmarin- CrumymmpoBaHe
PyHKuw ¢ pManit- | TTporiesy per NPeOCTaBIeHNUA BHEI_LI{lE?I}:OHOMM
: onHag baza -
yTpaBIeHuU YIIpaB/IeHIs IOCYJAPCTBEHHBIX ockon
(MyHUIIUTATTEHBIX)
JeATe IbHOCTHU
yoIyT
WHTerpans
praBHeHﬂﬂ HEeHAJIOTOBBIMM
moxomaMu

YPOBEHE I'OCY/1aPCTBEHHON
B/IACTV U YIIpaBIeHUs

HallpaB/IeHWA I'OCYLapCTBEHHON
TOTTMTUKA B PasTMUIHBIX cpepax

OI0/1KeTHBIVE ITPOLIeCC

Puc. 1 /Fig. 1. MexaHu3M ynpaBneHWUsi HEHANOrOBbIMU A0X0AAMM 610MKETOB NY6AMUYHO-NPABOBbLIX
o6pasosanuii / Mechanism for Managing Non-Tax Revenues of Budgets of Public-Law Entities
McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

MOMOYb YAYUIINUTH GMHAHCOBOE COCTOSTHME TIIaTe N b-
IIMKOB M YBEJIMUNUTD OOLIME MOCTYIIIeHUS ; (4) TIpe-
(epeHIMATbHbIE ¥ JTBTOTHBIE PEXKVMBI YIJIATHI HEHA-
JIOTOBOTO IIATEXa;

e AIMMHUCTPATUBHBIE METOBI, TPEeSyCMaTPU-
BawllMe M3MeHeHle OPTaHMU3alMOHHBIX aCIIeKTOB
yIIpaBjeHUsI HEHAJOTOBbIMM AOX0AaMu B yacTu: (1)
BHECeHMS U3MEHEeHM M KOPPEeKTUPOBOK B JOrOBOP-
Hble OTHOILIEHMS, YCIOBYUS KOHTPAKTOB, HallpuMep,
Ha MCIOIb30BaHMe UMYILeCTBa, HAXOASIerocs B ro-
CyIapCTBEHHOI COOCTBEHHOCTH; (2) OMTUMU3ALIUN
aIMUHUCTPATUBHBIX PETJIAMEHTOB U MPOLENyp, MO0-
3BOJISIIOLIMX COKPATUTh PACXOIbl HA aIMUHUCTPUPO-
BaHMeE Y MOBBICUTDb 3(PEKTUBHOCTD.

KomM6uHMpOBaHHOE MCII0Tb30BaHMEe SIKOHOMMUYECKIX
¥ OPraHU3aLMOHHO-PACTIOPSAUTENbHBIX METOIOB CII0CO0-
CTBYET OCYIIECTBIEHNIO IOTIOTHATETbHOI MOOVT3ALIAN
(brHAHCOBBIX PECYPCOB B TOXOIHYIO YaCTh GI0MKETOB
ITyOIMYHO-TTPABOBBIX 00Pa30BaHMIA.

OBCYXAOEHUE
VIipaBieHe HEHaJIOTOBbIMM TOX0IaMM GIOIKeTOB ITy-
GIMYHO-ITPAaBOBBIX 0OPa30BaHIIi COMPSIKEHO C Bepo-
SITHOCTBIO0 BOSHMKHOBEHMS Pa3/IMUHOTO POJa PUCKOB,
a B paMKaxX MUHMMM3alyy UX BO3[IEICTBUS — C BbISIB-
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JIeHVieM BO3MOYKHBIX pPe3epBOB MX POCTa, CBSI3aHHBIX
C MeXaHM3MOM agMMHUCTPUPOBaHMS. ABTOpaMu CTa-
ThY K OCHOBHBIM acCIieKTaM, KacarolMCsl BbISIBI€HUS
PUMCKOB ¥ Pe3€PBOB ITOTIOTHEHMSI TOXOMHOM YacTy 61071 -
SKeTOB MyOIMYHO-TIPaBOBbIX 06pa30BaHMiA, HAIPUME]
OT 9KOJIOTMYECKOro c60pa, OTHECEHBI:

1. BeisiB/ieHMe PUCKOB.

1.1. CamocTOsTeNbHBIN pacyeT IuIaTexxein (PUCK He-
JIOCTOBEPHOCTH JAHHBIX: TUIATENbIIVKMA MOTYT 3aHIDKATh
00BeMbI ITPOMYKIIVIM /IS yMEHBIIIEHMST CyMMbI CO0pa, UTO
TIPUBEIET K HEMOIOCTYTIEHMSIM B OIO/IKET; OTCYTCTBIUE
KOHTPOJISL: OTCYTCTBME ITPOBEPKM CO CTOPOHBI ITIABHOTO
aIMMHJCTpaTOpPa Co34aeT BO3MOKHOCTHU JJ151 MaHUITY-
JISILIUIA C OTYETHOCTBIO).

1.2. 3anonHeHye gexaparyii (OIMOKM M HETOYHOCTM:
TUIATEJTBIITMKY MOTYT IOITYCKATh OIMIMOKY [TV 3aTIO/THEHNI
JleKapaliuii, 4To TaKkoKe BusieT Ha ITPaBWIbHOCTb HAUM-
CJIeHMIA; TpaH3aKIMOHHbIE U3IEPyKKI: He BCe KOMITaHUM
MIMEIOT IOCTAaTOUHbII YPOBEHb ITOHMMaHMsI TPeOOBaHMIA
3aKOHOJATETbCTBA, YTO MOXKET IIPUBECTU K HECOOTBET-
CTBUSIM).

1.3. HopmaTuBel yTmin3auuy (HEBBITTOTHEHME HOP-
MAaTUBOB: IJIATEBIIMKM MOTYT He BBITIOTHSITh YCTAaHOB-
JIeHHbIe HOPMAaTUBbI YTWIM3ALIMY, UTO TAKKe CHIKAeT
MOCTYTIJIEHNUS OT CO0Pa; CJIOKHOCTY B MOHUTOPUHTE:

® (OUHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N23°2025 ¢ FINANCETP.FA.RU
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OTCYTCTBYE CYCTEMbI KOHTPOJIS 32 BbITIOJIHEHVEM HOP-
MaTMBOB 3aTPyOHSIET BbIIBICHVE HAPYIIEHWI).

2. [Touck pe3epBOB IMOIOTHEHMST JOXOIHO YacTu
6romKeTa.

2.1. VkecTOoueHMe KOHTPOIS (BBeeHNe IIPOBEPOK:
HeOoOX0MO pa3paboTaTh CUCTEMY PETYISIPHBIX IPO-
BEPOK OTUETHOCTH IUIATETBIIVKOB C IIe/TbI0 TTOBBIIIEHMS
TOYHOCTY JAHHBIX ¥ YMEHBIIIEHVS PUCKOB; CO3AAHNE UH-
(hopMaIOHHbIX CUCTEM: BHEIPEHVE aBTOMATU3MPOBAH-
HBIX CMCTEM IS MOHUTOPUHTA 06heMOB BbIITyCKaeMOi1
MPOAYKIIMM ¥ COOTBETCTBMSI HOPMATMBaM YTWIU3AINN).

2.2. MoTuBaLyst K COOTIOIEHIIO HOPM (JIBIOTBI JIJIst
II06POCOBECTHBIX IVIATENTbIIMKOB: BBeJEHME CYCTEMBbI
MOOIIPeHMIi [IIS1 KOMITaHWMIA, KOTOPbIe TOOPOCOBECTHO
VICTIOJTHSTEOT CBOY 00SI3aTe/TbCTBA; Y3KECTOUEHME CAHKITVIA
3a HapYIIeHVS: TTOBBIIIeHYE MITPadoB 32 HENOCTOBEPHBIE
IIaHHbIE WJIM HEBBITTOTHEHIE HOPMATUBOB MOKET CTaTh
CTUMYJIOM K 60JIee OTBETCTBEHHOMY TIOBEIIEHNIO).

MexaHM3M yIpaBaeHNs] HeHAIOTOBBIMM TOXOAAMMU
OI0IKETOB, TAKVMM KaK ITOCTYIUIEHMST OT SKOIOTMYECKOTO
c60opa, TpebyeT KOMIUIEKCHOTO TTOX0/Ia K BBISIBJIEHIO
PUCKOB U pe3epBOB. YskecToueH e KOHTPOJIS GYIeT CI1o-
COOCTBOBATH MOBBIIIEHNIO 3(P(HEKTMBHOCTY COOMPAEMOCTH
IIOXOIIHBIX TTOCTYTUIEHNII M TIOBBIIIEHNIO (PMHAHCOBO
YCTOMUMBOCTY OIOMKETOB ITyOIIMYHO-TTPABOBBIX 06pa-
30BaHUIA.

KoHIIenTyabHbIi MOAXO0 K YIIPaB/I€HMIO HEHAIOTO-
BBIMU I0XOIaMM GIOKETOB ITyOIMYHO-TTPaBOBBIX 0Opa-
30BaHUi TpebyeT 6ostee ITyOOKOTO aHaINM3a U OLIeHKNU
KayvecTBa yIpaBJieHust. PazpaboTaHHast aBTOpaMu Me-
TOIMKA, OCHOBAHHAS HA COYETAHMM KOIMUECTBEHHbIX
¥ KaueCTBEHHbIX MTOKa3aresieli [ 1], SIBIsieTCsl BaKHBIM I11a-
T'OM K COBEPIIIEHCTBOBAHMIO YIIPABJIEHNST HEHAJIOTOBBIMU
JIOXOIaMMY OIOMKETOB ITyOIMUHO-TTPABOBBIX 00pa30BaHMIi
(puc. 2). K o0CHOBHbBIM 37IeMeHTaM MEeTOIMKI OTHECEHbI:

e I10 BU/IAM HEHAJIOTOBBIX TUIATEXKEN CHCTEMA CBOJA-
CTBEHHBIX MM TO0Ka3aTesei, BKIIOYAIoas JeTaIu3u-
pPOBaHHbIE XapaKTEePUCTUKA (CTABKM HEHAJIOTOBOTO
TIaTexka ¥ Imepuoj, yIUIaThl U AP.), UYTO CIIOCOOCTBYET
OCYIIEeCTBIEHNIO 60JIee KaueCTBEHHOT'O MTPOrHO3MPOBa-
HMS TIOCTYIUIEHWIA;

e yUeT IMIPM3HAKOB KauecTBa yrpasiaeHus (hakTop-
HbII aHaIM3 OTKJIOHEHUI HallpaBJ/ieH Ha BbISIBIIEHNE
TIPUYMH HECOOTBETCTBUI MEXKITY IMTPOTHO3MPYEMbIMU
" GaKTUUECKMMMU TTOCTYTIIEHUSIMU ; TIOPSIAOK aaMUHN-
CTPUPOBAHMS U TTPOTHO3MPOBAHUS JOXOHOB TOIKEH
OBITh UETKO YCTAaHOBJIEH, YTOOBI 00ECIIEUNTH ITPO3pau-
HOCTb ¥ 3 GEKTUBHOCTD);

e MOHUTOPUHT U PeTMHTOBaHME CyObEeKTOB
yrpaBieHus (PeryaspHbIii MOHUTOPVHT IesITeTbHOC-
TU CyOBEKTOB YIIPaBJIE€HMSI HEHAJIOTOBBIMY JOXOIAMMU
TT03BOJISIET ONTePAaTUBHO pPearupoBaTh Ha U3MEHEHMS
¥ IpOGJIEMbI; PEMITMHTOBaHME JaeT BO3SMOKHOCTD CPaB-
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HUBaTh 3 (PEKTUBHOCTD YIIPABJIEHUS MEXKIY Pas3ind-
HBIMM CYObEKTaMM, UTO CIIOCOOCTBYET JTyULIEMY TTOHMU-
MaHMIO MPAKTUK U TIOIXOIOB).

[MpeumMyiecTBaMy aBTOPCKOI METOAVKY SIBJISIETCST
KOMILJIEKCHBIV ITOXO0T, KOTOPOMY CBOJCTBEHHBI: (1) co-
YyeTaHMe KOMMUECTBEHHbBIX Y KAUeCTBEHHBIX IT0Ka3aTerei,
MTO3BOJISIIOIIMX 60JIee KOMIUIEKCHO OIIeHUTD (P GeKTUB-
HOCTb YITpaB/ieHMsI; (2) IPUUMHHO-CIeACTBEHHAS CBSI3b
(YCTaHOBJIEHME CBSI3M MEKTY TTOKA3aTe/ISIMM TTOMOTaeT
BBISIBUTb KOPEHHbIE ITPUUMHBI IIPOOIEM B paMKax yIipaB-
JIEHUST HEHAJIOTOBBIMMU I0X0HaMM); (3) TMOKOCTb, PU
KOTOPOJ METO[IMKA MOKET ObITh aIallTMPOBAHA K CIIe-
uyUKe pasIMUHbBIX IPUMEPOB ITyOIMUHO-TTPABOBBIX
06pas3oBaHMii (pa3IMUHbIE BUIbI CYOBEKTOB Poccuiickoit
demepanyy, MyHUITUTIATbHBIX 0OPa30BaHWI U T.11.).

I[MpenokeHHAsT aBTOPCKAsk METOIMKA OLIEHKM Kave-
CTBA yIIPaBJIEHNS] HEHAJIOTOBBIMM JIOXOIaMU GIOMIKe -
TOB ITYGIMYHO-TTPAaBOBBIX 0OPA30BAHMIA SIBJISIETCS BaXK-
HbIM MHCTPYMEHTOM 15 TTOBBIIIEHNS 9P GEKTUBHOCTA
OIOPKETHOT'O ITPOIIecca B 1IeJIOM; He TOJIbKO ITO3BOJISIET
BBISIBJISITD ITPOOJIEMBI, HO ¥ CITOCOOCTBYET BHEIPEHUIO
JIYUIIUX MPAKTUK YIIPABIEHMSI, YTO B KOHEUHOM UTOTe
BEJIET K TMOBBIIIEHNIO YCTONUMBOCTY GIOIKETOB ITyOIAY-
HO-TIPABOBBIX 00Pa30BAHMIA.

BbIBOAbl
[IpencTaBieHHbIN B CTAThe KOHIIETITYaTbHbIN TOIXOT
K YIIpaBJIeHNI0 HEHAJIOTOBBIMU TOXOHAMHU OIO/I3KETOB
MyGIMYHO-TTPaBOBbIX 06Pa30BaHMUIi CBUIETELCTBYET
0 HEOOXOIVIMOCTY BBISIBJIEHVSI CYIITHOCTHBIX XapaKTep-
CTUK ¥ CUCTEMATHU3aL1Y HEHAJIOTOBbIX I0XOJ0B C y4e-
TOM UX crielduKu. K CyIITHOCTHBIM XapaKTepPUCTUKAM
OTHECEHBI crienudrKka HeHAIOTOBBIX TUIATEXKEN (YyeT
0Cc06eHHOCTEl HEHAIOTOBBIX IOXO0B ITO3BOJISIET BbI-
JEJTUTD UX YHUKATbHbBIE YEPTHI, YTO BaSKHO /IS pa3pa-
60TKM 3P PEKTUBHBIX CTPATETNIT YITPABIEHVST) Y TIOIXO],
K KaccudMKaIyy HEHAJIOTOBbIX J0X0I0B ((popmupoBa-
HYe K1accu®UKaIyy Ha OCHOBE BbISIBIEHHBIX XapaKTe-
PUCTUK CITOCOBCTBYET Hosee Ty60KOMY TTOHMMAaHMIO
CTPYKTYPbI JIOXOMIOB U UX UCTOUHUKOB). CTPYKTypHbIE
3JIEMEHTBI YIIPaB/I€HUS YBSI3aHbI C CUCTEMAaTHU3aIMeN
PUCKOB yIIPaBJIEHNS], PE3YJIbTaTaAMM OIL[€HKY PUCKOB,
BbISIBJIEHVEM TIOTEHIMATBHBIX YIPO3 ¥ BO3MOKHOCTEN
IUTsl yBeueHust GUHAHCOBBIX PECYpPCOB IrOCYyIapCT-
Ba, OMpe/ielIeHNeM KITIOUEBbIX MCTOUHMKOB JTOXOJOB
610/13KEeTOB, KOTOPbIE MOTYT 00€CTIeUNTh TOTIOTHUTEITh-
Hble (DMHAHCOBBIE PECYPCHI B YCIOBUSIX M3MEHEHUIA
B GIOMIKETHO U HaJIOTOBOI MOJIUTHUKE TOCYIapCTBa.
[IpenJioskeHHasT aBTOPAMU METOIVKA OLEHKM KauecT-
Ba ympaByieHus 6a3upyeTcs Ha cUCTeMe MmoKasaTesei
IS OLIEHKM YITPAB/I€HISI HEHAJIOTOBBIMU IOXOAaMU Ha
Pa3IMUHBIX 3Tarnax GIOIPKeTHOTO IPoIiecca 1 Mo3BoJIs-
€T ITPOBOANUTb MOHUTOPUHT U aHATU3 3PPEKTUBHOCTU
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MeTtomika olleHKM KauecTBa yIpap/IieHMsa HeHaTOrOBbIMM JOXOOaMI BIOIKeTOB HySHH‘[HO-HpaBOBbIX

obpasoBaHMI
MCIIONB30OBaHEe aHalIMs3 KadecTBa IMOPANOK ITPpOBeOAeHWMA MOHUTOPHHIa
CUCTEMBI | TIPOrHO3MpOBaHMA 1 OeATEeTIbHOCTH 11 peﬂmHTOBaHM.S[ Cyﬁ'beKTOB
— KOIMUeCTEeHHBIX 1 HeHAaJIOTOBBIX TOXOOI0B VIiIpaBJIeHUA HeEHAJIOTOBBIMM JOXOaMI
: BIOLKeTOB
KatecTBeHHBIX _'I STl cocTaB/IeHNs DIo[KeTa I—
IIOoKasaTeslen -
IpITINHEL (HaKToOPHBIT ) . -
~ - j | N ) OTK/TOHEHS COIrocTaBIeHMe (ljaK'I'lﬂIeu(ux 3HaYeHWIT
OOBhekTa riatexa aHam, KOTIecTBeHHBIX 1 KaueCTBeHHBIX T0Ka3aTelerl B -«
- | (posenmaonernsa) OTUETHBIX IIEPHOIAX € TIX IIPOTHO3MPYeMBIM 3HAUESHTIEM
—>| cyOBLeKTa IIaTexa B
- KOTIIeCTBeHHBIX 1
—>| Ba3nl VIUTATEL | KaueCcTBeHHBIX - _'l STan MCromHe s Gro/pkeTa |_
ToKasaTenen COITOCTaBIeHMe ITPOrHO3MpPYeMEBIX 3HAYeHMIT
i CPOROE YITIATE! | IeGuTOopCcKOTE KOITIeCTBEHHBIX U KAUeCTBEHHBIX TOKA3aTe el B
« | A
- CPeIHecPOYHOM [epPHOIe ¢ MX (PAKTIMeCKIMI
_,| CTAROK [UTATEXA | 3aIL0/KEHHOCTH PperHecy pronL ¢
3HAYEHVSAMI
CBEMEHMM O HEHATOTOBEIX PACXOIIOB 3TAIl IPOBeIeHs TOCYIaPCTBeHHOTO (PMHAHCOBOTO
L neGUTOpCKOTt —
KOHTPOJIS ¥ MOHUTOPUHTA
3aIOTDKeHHOCTI +| TopHIoK
COTOCTABIIeHNe IaHHBIX Ha 3Talle COCTABIeHNs GlolKeTa
pasMepa HOpMaTHBa | mmmﬂcrpp(posa_[{[ﬁ C JaHHBIMHM, ccl_‘-olelpOBal-H—lbIMll Ha 3Tarie MCIIOTHeH A
L ®
- O LKeTa
paclipesienesist [ npormosuposanus
BromkeTHbI
| MonuropuHr | Tporece | Perrtiarosanme |

Puc. 2 / Fig. 2. MeToauKa OLLEHKM KayecTBa YNpaBAeHUS HEHANOrOBbIMU A0X0AAMM 6HOMKETOB Ny6NMUHO-
npaBoBbix 06pazoBanuii / Methodology for Assessing the Quality of Management of Non-Tax Revenues
of Budgets of Public Legal Entities

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

peann3yeMbIX Mep, a TAKKe OCYIIEeCTB/ISATh PEMITUHTOBA-  POBHEBBIM, UTO ITO3BOJISIET HE TOJBKO BBISBIISITD IIPOO-
HIMe CyOBEKTOB YIIpaB/ieHst HEHAJIOTOBBIMM JOXOAAMM  JIEMbI, HO U TIpeJjiaraTh IyTH UX pellleHys. B ye1oBusIx
OIOIKETOB MyOIMUHO-TTPABOBBIX 0OPa30BaHMiI B KOH- COBPEMEHHbIX BBI3OBOB B 006/1aCTH GIOPKETHOTO TIAHU-
TEKCTE TIOBBIIIEHNST OTBETCTBEHHOCTH ¥ IIPO3PAaYHOCT  POBAHMS M YIIPaBJIEHMS TaKasi METOIMKA MOKET CTaThb
IIesITeIbHOCTY. ABTOPCKIIT TIOAXOM, K YIIPaBAEHNIO He-  BaskKHbIM MHCTPYMEHTOM [IIsI ITOBBIIIeHNS 9P heKTmB-
HaJIOTOBBIMY JTOXOAAMM OIOKETOB ITyOIMYHO-TIPABO-  HOCTY (POPMUPOBAHMS U UCITOb30BaHMS (PMHAHCOBBIX
BBIX 00pa30BaHMI1 SIBISIETCS] KOMIIEKCHBIM M MHOTOY- — PECYpPCOB B ITyOIMYHO-TIPABOBbIX 00Pa30BaHMSIX.
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U HETEXHOJIOrMYECKUIA CEKTOPbI Yepes NpUsMy Teopun
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AHHOTAUMA

B maHHOM mccnenoBaHMM M3yyaeTcs CBSA3b HEAOOLEHKM aKUMI KOMMAHWI Npyu UX NepBUYHOM nybanMyHoM pasmelleHnm (IPO)
C KNoYeBbIMM (DAKTOpaMK, CBA3AHHBIMKU C ABYMS AOMUHMPYIOWMMKU TEOPUSMU: aCUMMETPUKM MHGOPMALMM U COXPaHEHUS
KoHTpons. OCHOBHas uenb UCCnefoBaHWs — ONpenenuTb, Kakme hakTopbl, pacCMaTpuBaeMble ABYMS TEOPUSMU, BAIUSIIOT Ha He-
[OOLEHKY aKLMI B TEXHONOMMYECKOM M HETEXHOMOrMYeckoM cektopax. [1ng onpeaeneHms 3HauMMbIX GaKTOpoOB HeO0OLEHKM
[N KKA0r0 CEKTOPA MCMOb3YHTCS MOAENN MHOXECTBEHHOM perpeccuu, a Ans CPaBHEHMS 0OBACHSAOLWMX CNOCOBHOCTEN MO-
[lenelt KaXaoi U3 Teopuii — CKOPPEKTMPOBAHHbIN KOIPOULMEHT AeTepMuHaLmMu. Boibopka BktovaeT 321 IPO, ocywectBneHHoe
B nepuof 2000-2020 rr. Ha Bepywmx amepukaHckux bupxax NYSE n NASDAQ. Pe3ynbratbl nccnenoBaHus 4EMOHCTPUPYHOT,
4TO B TEXHOMOMMYECKOM CEKTOPE 3HA4YMMbIMU NPEAUKTOPAMM HEAOOLLEHKM BbICTYNAOT 3aTPaThbl HA HAY4YHO-MUCCNEN0BATENbCKUE
M OMbITHO-KOHCTPYKTOpCKMe pabotbl (HUOKP), Bo3pacT KOMNaHUM Ha MOMEHT BbIX0Aa Ha Bupky 1 ctpaterus Roll-up. B HeTex-
HONOTMYECKOM CEKTOPE K/IHUEBbIMU (GaKTOpaMM HELOOLEHKM SBASKOTCS 40NN aKUMMA, BbINYLLEHHbIX B CBOBoAHOe obpalueHue,
1 Bo3pacT KoMmnaHuu. CaenaH BbIBOA, YTO TEOPUS aCUMMETPUM MHDOPMaLMKU LEMOHCTPUPYET HaMBOMbLUYHD O6bACHUTENBHYIO
CUNY B KOHTEKCTE TEXHOIOMMYECKOrO CEKTOPA, YTO CBUAETENbCTBYET O 3HAUMTENBHOM BAUSIHUM MHGDOPMALMOHHbBIX 6apbepoB Ha
(dbopMUpoBaHME PbIHOYHbIX LieH. B TO e BpeMsi B HETEXHONOMMYECKOM CEKTOpe NpeacKasaTenbHas CnocoBHOCTb perpeccMoH-
HbIX MOJenel OKa3anacb CYLLeCTBEHHO HUXE, YTO YKa3blBaeT HAa HEOOXOAMMOCTb AaNbHENMLIEro Nomcka M aHanu3a LOMOoHU-
TeNbHbIX PAKTOPOB, BAUSIOLLMX Ha HEA0OLLEHKY aKLMI B AAHHOM cekTope. TakuM 06pa3oM, LaHHOe UCCief0BaHNe BHOCUT BKIAA,
B yrnybneHve NoHUMMaHWs MexaHU3MoB HepooLeHKku IPO, noguepkmBas BaXHOCTb yyeTa cneunduKmn pasnmnyHbiX OTPacieBbIX
CEerMeHTOB Mpw aHanM3e U NPOrHO3MPOBAHUM PbIHOYHbIX NMPOLLECCOB.

Knroueswie cnosa: nepsuuHoe pasmelleHue akumii (IPO); komMnaHms; HeoooLeHKa; HeonpeaeneHHoCTb; AOXOAHOCTb; 3MU-
TEHT; acCMMMeTpus UHdOopMaLmK

Ana yumuposanus: Tanuu A.A., Mup3sosH A.I'. @akTopbl HepooueHku IPO: TexHONOrMYeCKUin U HETEXHONOrUYECKHA
CEKTOpbI Yepes NPU3My TEOPUI aCUMMETPUU UHDOPMALIUU U COXPAHEHUS KOHTPONS. PUHAHCbI: Meopusi U NPaKkmuka.
2025;29(3):45-58. DOI: 10.26794/2587-5671-2025-29-3-45-58
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IPO Underpricing Factors: Technology
and Non-Technology Sectors in Terms of Information
Asymmetry and Retention of Control Theories

A.A. Galich, A.G. Mirzoyan
Lomonosov Moscow State University, Moscow, Russian Federation

ABSTRACT
This study investigates the relationship between the underpricing of company stocks in initial public offerings (IPOs)
and the key factors associated with two dominant theories: information asymmetry and retention of control. The main
objective of the study is to determine which factors considered by the two theories affect stock underpricing in the
technology and non-technology sectors. Multiple regression models are used to identify the significant factors of

© lanny A.A., Mup3sosH A.T,, 2025
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underpricing for each sector, and the adjusted coefficient of determination is used to compare the explanatory power of
the models of each theory. The sample includes 321 IPOs launched between 2000 and 2020 on the leading US exchanges
NYSE and NASDAQ. The results show that in the technology sector, the significant predictors of underpricing are research
and development (R&D) costs, the age of the company at the time of going public, and the Roll-up strategy. In the non-
technology sector, the key underpricing factors are the proportion of publicly traded shares and the age of the company.
It is concluded that the theory of information asymmetry demonstrates the greatest explanatory power in the context
of the technological sector, which indicates the significant influence of information barriers on the formation of market
prices. At the same time, in the non-technology sector, the predictive power of regression models was significantly lower,
which indicates the need for further search and analysis of additional factors affecting the undervaluation of shares in
this sector. Thus, this study contributes to a deeper understanding of IPO undervaluation mechanisms, emphasizing the
importance of taking into account the specifics of different industry segments when analyzing and forecasting market
processes.

Keywords: initial public offering (IPO); company; underpricing; uncertainty; profitability; issuer; information asymmetry

For citation: Galich A.A., Mirzoyan A.G. IPO underpricing factors: Technology and non-technology sectors in terms
of information asymmetry and retention of control theories. Finance: Theory and Practice. 2025;29(3):45-58. DOI:
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BBEOEHWUE

2021 r. cran kpynHeimum rogom IPO 3a Bcro ucro-
puio mocsie 6yma gotkomoB B 2000 r.— Bcero Ha Mu-
pOBbBI€ IUIOIIAAKY BbIIIM 2436 KOMIOaHUI C CymMMap-
HBIM 00beMOM BbITTyCKa B 459,9 mutpa momt. CIIAL
Cpenu pa3nuuHbiX pbIHKOB CIIIA 3aHMMAIOT OJHO U3
BeIyIIuX MecT B Myupe 1o oo6bemy IPO 1 06111t cTo-
MMOCTH pasMelniaeMbiX akiuit. B 2021 r. Ha GoHAO-
BoM pheiHke CIIIA 6bu10 nipoBegeno 1035 IPO, uto Ha
115,62% 6onbie, uem B 2020 1.2

Poinkam [PO nipucytia SIpKo BbIpaskeHHAst aHOMaNsT
HeIOOLeHKM>: IieHa, 1o KoTopoit akiuu IPO 6b11m
MPOJlaHbl pAHHUM MHBeCTOpaM (1leHa MpeIoKeH!sT),
OKa3bIBAeTCSI HI3KE 11eHbI, TT0 KOTOPOIi akuy BIIOCIE] -
CTBUM TOPIYIOTCS Ha PBIHKe [1, 2]. 9TO CBUIIETENbCTBYET
0 3aHMKEHHO1 OlleHKe KOMIIaHMM Ha 3Tarle rpeBa-
PUTENIbHBIX TOPTOB 10 CPaBHEHMIO C OLIEHKOI PhIHKA.
HenmoolieHKa repBUYHOTO pa3MellleHNsI MOXeT UMeTh
cepbe3Hble OCJIeICTBUS [J1s1 KOMIIaHUU U TIPUBOIUT
K CyIIIECTBEHHO MEHBIINM 06’beMaM IPUBJIEKAEMOT0
KanuTana.

V3 MHOKeCTBa TeOPuii, 0ObSICHSIIOIIMX TaHHbI
(beHoMeH, 0COGEHHO BBIZEISIOTCSI TEOPUM acUMMe-
Tpuy MHMGOPMALIMK U TEOPUM COXPAHEHMUSI KOHTPOJIS,
obsamarolnye HaMbobIIeil IpeacKa3aTeabHOM CIo-
co6HOCTBIO [2, 3]. OmHAKO MPU PaCCMOTPEHUN TeOo-
pUit HeJOOLIEHKM YaCTO He YUUTBIBAIOTCS Pa3anums
B (hakTOpax HeIOOIEHKM MEXKIY ABYMSI OCHOBHBIMU
CeKTOPaMM: TEXHOJIOTMUYECKMM Y HETEXHOJIOTMUECKIM.
IlaHHOe uccienoBaHMe BHOCUT BKJIA[, B TUTEPATypy

'EY.com. EY Global IPO Trends. URL: https://www.ey.com/
en_gl/ipo/trends (maTa o6pamienus: 20.04.2023).

2 Stock Analysis. IPO Statistics. URL: https://stockanalysis.
com/ipos/statistics/ (mata o6pamennsi: 20.04.2023).

5 HemoolleHKa MCIIOMb3yeTCsT KAaK CMHOHUM JTOXOIHOCTHU TIep-
BOTO JTHSI TOPTOB: UeM 60JIbIlle HeJJOOI[eHKa, TeM BbIIIe JOXO -
HOCTb.

46

B CIeAyOIINUX acrekTax. Bo-mepBsix, myTeM MOCTPO-
€HMS OTIebHbIX MO EeJIeN AJISI TEXHOJIOTUUECKON
U HETEXHOJIOTMUECKO¥ BRIOOPOK KOMITAHWIA MbI 06-
HapY>KMBaeM CyIIeCTBeHHOe pa3inyre B hakTopax
HeJ00IeHKN: Ha OXOOHOCTh IIEPBOTO IHS TOPTOB
KOMIaHM TEXHOJIOTMYECKOT0 CEKTOpa B GOJIbIIIeii
CTerneHM OKa3bIBAIOT BAMSHIME ITlepeMeHHbIe, CBSI-
3aHHbIE C Teopueit acuMMeTpun MHGopMaLyu, a AJjIst
KOMIIaHM1 HETEXHOIOTMYECKOTO CEKTOpa — MepeMeH-
Hble, OTHOCSILIMECS] K TeOpUM COXpaHeHMs KOHTPOJIS.
Bo-BTOPBIX, MBI OOHAPYKMBAEM Pa3anNuMs B CIIOCO0-
HOCTY TEOPUit HeJOOIeHKM OOBSICHSITh HETOOIIEHKY
B IBYX cekTopax. [lepeMeHHbIe, CBSI3aHHbIE C TEOPHEii
acuMMeTpuy MHGOPMAIVK, CIIOCOGHBI TyUIiie 00b-
SICHSITh HEOOLIeHKY TEXHOJIOTMUeCKUX KOMIIaHUIA.
B oTHOUIEHMM HETEXHOJTOTUYECKMX KOMITAHM 06b-
SICHSIIOINIAs CUJia perpecCMOHHBIX MOJieliell oKa3anach
HU3KOJ 111 06euX Teopuit.

Pa6oTa CTpyKTypUpOBaHa CJIeAyIONIUMM 06pa3om:
TIePBBIN pasjien ComepsKUT 0030p TUTEePaATYPbI, ITOCBSI-
LIeHHOI TeopusiM HemooueHku IPO; BTopoii pasgen
COAEPXKUT ONMCcaHe MeTOH OO MU UCC/IefOBaHMs,
oIycaHue JaHHbBIX, UCTIOIb3yeMbIX B aHaJIn3e; Tpe-
TUit pasiest MOCBSIeH MOCTPOEHNIO CTATUCTUYECKIUX
Mojienieii U MHTepIIpeTalyuy Pe3yibTaToB.

OBb30OP JIUTEPATYPbDI
HecmoTpst Ha 6071b1II0€ KOMMYECTBO SMIIMPUUECKIUX
MCCIeJOBaHMII, HAIIpaBJIEHHbIX HAa M3y4YeHNe SIBJie-
HJS HEeJOOLLeHKU, B IUTepaType OTCyTCTBYeT ey-
Hast TeOpUsi, OOBSICHSIONIAS TPUYNHbBI HeJOOII€HKU
IPO [4].

B nmurepatype MOKHO BbIIEIUTD 4 6J10Ka Hanbosee
TIOTTY/ISIPHBIX TEOPUI HeIOOLIeHKI: Teopuu nHbopma-
LIMOHHOM aCMMeTPpUM, UHCTUTYLMOHAJIbHbIE TEOPUN,
TeopMM COXpPaHeHMsI KOHTPOJIS U NTIOBeJleHUeCKMe Teo-
pun. B maHHOIT paboTe paccMaTPUBAIOTCS IBe Hanbosee
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pacrnpocTpaHeHHbIe U [IPMMeHsIeMbIe B aHaJIM3€ Heflo-
OLIeHKM: TEOPUY aCMMeTpuy MHbOPMAIUY U TeOpUn
COXpaHeHUsT KOHTPous |2, 3].

Teopuu MHDHOPMALMOHHON aCUMMETPUU
Teopuu MHGOPMAIMOHHON aCMMMETPUU OCHOBBI-
BalOTCS HA MPEeAIOoI0KeHMM, 4YTO Ha pbiHKe [PO cy-
IIeCTBYET 3HAUMTEIbHbI MHGOPMALMOHHbBIN IyC-
6ajaHC MeXIy CTOpPOHAMM Ipoiecca MepBUUHOTO
pasMeleHus aKIuii.

CurHanbHas Teopus

CurHasibHasl Teopus Ipeamosaraet, 4To MHdopma-
LMOHHAST aCUMMEeTPUSI MeXAyY MOKyIaTeasIMU U TIPO-
IaBIIaMMU ITPEOI0IeBAeTCsI 3a CUeT CUTHAIOB, TOlaBa-
eMbIX rocinegHuMH [5]. [IpyuMeHnTeNbHO K MPoLeccy
IPO 5TO 03HaYaeT, UTO HEKOTOPbIE XapaKTePUCTUKN
KoMmIiaHuu u npouecca IPO MOryT BbICTYIIaTh B PO
CUTHAJIOB PBIHKY O MePCIeKTUBaxX PoCTa U pPasBUTUS
KOMIIaHUM. [IJIs1 TOTO UTOOBI CUTHAJ OB BOCIIPUHSIT,
OH JIO/DKEH OBITh HAGMIOAAeMBIM U TPYIHO ITOBTOPU-
MBIM [IJISI MaJIOTIepCIIeKTUBHBIX GupM. [IJis TOTeHI-
aJbHBIX MHBeCTOpOoB IPO TakMmy curHajamy MOryT
OBITh: peMTUHT aHAeppaiiTepa, 3aTpaTsl Ha HMOKP,
(akT BeHUypHOr0 (PMHAHCHMPOBAHMS M BO3PACT KOM-
TaHUU.

PeiiTuHr aHgeppaiitepa
3apekoMeH/10BaBIIINe ceOsT Ha PhIHKE aH/leppaiTepbl
cTpemsaTcst uzberathb yuactusi B IPO HemepcrneKkTUB-
HBIX KOMITaHUit, YTOOBI COXPaHUTH CBOIO PENYTaIMI0
B IJIa3aX MHBECTOPOB [6, 7]. TakuM o6pa3om, aHgep-
paiTepy HeobsI3aTeTbHO 3aHMKATD IIeHY TIePBUYHOTO
MpeIoKeHNs, YTOOBI IPUBJIEUb UHBECTOPOB — €r0
pernyTarus rmo3BoJiseT 06ecrneunBaTh TOCTATOUHbIN
CIIPOC CO CTOPOHBI MHBECTOPOB, UTO, B CBOIO OUepelb,
JlaeT BO3MOKHOCTDb YCTaHaB/AMBATL CIIPaBeIINBYIO
JJIN layKe 3aBbIIIEHHYIO LIeHY Ha aKUMY [IPU [IpoBe-
nenuu IPO.

3arpatbl Ha HUOKP

BnoxkeHust B uccienoBaHusl U pa3paboTKu SIBJS-
IOTCSI OLHMUM U3 OCHOBHBIX MCTOYHUKOB KOHKYPEH-
THBIX NTPeUMyILIecTB Komnauumu [8]. UHBecTupoBa-
Hie B HUOKP MOXeT CTy>KUTh CUTHAZIOM O HAIMYUU
60JIBIIOTO MHHOBALIMOHHOTO MTOTeHLIMAa U JOJIro-
CPOYHBIX [TePCIEKTHUB pocTa KoMnaHmuu. OnHaKo MH-
BECTOPBI CTAJKMUBAIOTCS C TPYAHOCTSIMMU IIPU OLI€HKE
BEPOSITHOCTHM peanu3alyy 3TOro NoTeHuuana, YTo
yBeJINUMBaeT CTelleHb HeoIlpeleJIeHHOCTH, 3aTPY/ -
HSIET 0ObEeKTUBHYIO OLIEHKY ITePCIIeKTUB KOMITaHUU
¥ B KOHEYHOM CueTe MPUBOAUT K OOJIbIIeli Helo-
onenke IPO [8§, 9].
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BeHuypHoe puHaHcupoBaHKue

[Mopn IPO, noaepsk1BaeMbIM BEeHUYPHBIM KaIllUTaIOM,
MTOHMMAaeTCs MMePBUYHOE MMyOJIMYHOe pasMelleHne
KOMITaHUM, paHee GMHAHCUPOBAHHO BEHUYPHBI-
My MHBectropamu. C OLHOM CTOPOHBI, BEHUYPHBIM
KanuTaJoOM MOAAEePXKUBAIOTCS MOJIOAbIe M MHHOBA-
LIMOHHbIE KOMIIaHUM, UHBECTUPOBAaHME B KOTOPbIe
COIPSDKEHO C NOTIOMHUTENbHBIM pUCKOM. Hannune
BEHUYPHBIX MHBECTULUII B KOMIAHUU MOKET BbI-
3BaTh POCT JOXOJHOCTH MepPBOro AHs Topros IPO,
06YyCIOBJIEHHBIVT HAMEPEHHBIM 3aHVDKEHUEM I[€HbI
BBIIYCKA JJ15 IPelOCTaBIeHNSI MHBECTOPaM IpeMuUm
3a puck [10, 11]. C gpyroii CTOpOHBI, HATUYME BEH-
yypHOro MHaHCHMPOBaHMS Ipu Bbixoae Ha IPO mo-
>KeT CUTHAIM3UPOBATh O HAAEXKHOCTY KOMIIAHUU, TEM
CaMbIM CHI>KAsl HeompeaeaeHHOCTh OJIST IOTeHIU -
JIbHBIX MHBECTOPOB. BeHUypHbIe KalmMTaanCThl, KaKk
MIPaBUJIO, SIBJISIIOTCSI OCHOBHBIMM aKLIIOHEPaMM KOM-
TaHUM, 3aHUMas MecCTa B COBeTe IUPEKTOPOB [12].
CylecTByWILMe UCCIeJOBaHMS TOKAa3bIBAIOT, UTO
bupmpbl, ToTyUaronIe BeHUYPHBIN KamuTasl, JOCTU-
raioT 60jee BbICOKOTO POCTa IMPOU3BOAUTEIbHOCTI
[13], mpUOBLIPHOCTY U OM€PALVIOHHBIX [TOKa3aTeseii
rocsie smuccuu [14].

Bo3spact komnaHuu

Bospact komMmnaHuu Ha MOMEHT MPOBEIEHUS Mep-
BUYHOTO MYOIMYHOTO Pa3MelleHNs BAuseT Ha PUCKU
MHBecTUpoBaHus. Komnauuu ¢ 6osee AJIMHHON UCTO-
pueii JessTebHOCTY 06/1aAat0T 60JIbIINM 06BHEMOM
mHbOpMaIMK, UTO NMPUIAET MM B IVIa3ax MHBECTOPOB
JIOTIOJTHUTEJIbHYIO ITPUBJIEKATEIbHOCTD. [1s1 MOJIO-
JIBIX KOMITAaHUII BBICOKA CTETIeHb HEeOMIPeeeHHOCTH,
CBSI3aHHAs C IIepCIeKTUBaMy OYIOyIIero pa3sBUTHS,
YTO HEPeLKO CONPOBOXKIAETCS MOBBILIEHHBIM YPOB-
HeM MHBECTULIMOHHOTO PUCKa U HemooleHKu [15].

Bce BhImIeniepeunicieHHble (PAaKTOPHI UTPAIOT BaK-
HVIO POJIb B onpeaeneHnu neHbl IPO 1 1O3BOJISIIOT
KOMMAaHUSM C BBICOKMM MOTEHIMAJIOM MIPUBJIeUb VH-
BECTOPOB U MOTyUYNUTh BBITOJHbIE YCIOBUS pa3MeleHNsT
aKIIUIA.

I'mnoTesa 1. Bo3pacT KoMnaHuu, peiiTUHT aHAEep-
paiiTepa 1 HaJimuye BeHUYypHOTO GMHAHCUPOBAHUS
CHIKAT HepgooleHKy IPO, a 3arpatsl Ha HUOKP yBe-
JMYMBAIOT HeJooteHky [PO.

Teopuu coxpaHeHUs KOHTpons
Teopuu coxpaHeHUs] KOHTPOJSI OOBSICHSIIOT HEJ0-
OIleHKY (pparMeHTalyeir COGCTBEHHOCTU TIPU BBIITY-
cke akuuit [IPO: 3aHMkKeHHas 1jeHa MO3BOJsIeT Mpu-
BJIeUb OOJIbIIIEE KOJIMUECTBO MEJIKUX MHBECTOPOB
¥ 136eKaTh KOHIIEHTPAIMY CYyIIeCTBEHHOI O aK-
LM KOMIIAHUM Y KPYITHOTO MHBecTopa [16]. OgHako
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KOMIIaHUM MOTYT UMETb LOCTATOUHOE KOJUYECTBO
aKIMOHEePOB C KPYIHbIMM NaKeTaMM aKIMii elle 10
BBIXO/Ia Ha GMPIKY, B TAKOM CJTy4yae IMOIbITKY ITPeaoT-
BpallleHs] BOSHUKHOBEHMS 6JIOKUPYIONINX TTaKeTOB
aKIINit yTeM 3aHUKEHUST LIeHbI SIBJISIOTCST 6€CCMBbI-
CJ1eHHbIMU [17].

[Tpu 5TOM CYIIECTBYIOT U IPYTrie CII0COObI 0bec-
rneveHMs] KOHTPOJISI HaJl KOMIIaHMel — HalpuMmep,
BBIITYCK aK1Mii ABOIHOTrO Kiacca [18]. IIpu Beimmycke
aKIMit JBOMHOTO Kjacca OMH Kjacc MpejJjaraeTcs
0011IeCTBEHHOCTH, a APYroif — OCHOBATE/ISIM KOMIIa-
HUM 1 pyroBoauTensMm. Knacc, npepnjaraemslii 1my-
611Ke, MMeeT OTpaHMUYeHHOe MPaBo rojaoca — 1 roaoc
Ha akluio, Wiy He UMeeT IpaBa rojaoca, B TO BpeMsi
Kak aKkIMu, JOCTYITHbIe YUpeIUTesIM U PYKOBOJUTE-
JISIM, TIPEIOCTaBJISTIOT 60JIee OMHOTO T0JI0Ca 3a KaskIyIo
aKIIMIO ¥ TeM caMbIM 06eCreunBaloT KOHTPOJIb Ha,
KOoMITaHMen. Y MeHeI>KepOB KOMITaHUM C aKUUSIMU
JIBOJTHOTIO Kjlacca HeT CTMMYJIOB 3aHMKATh LIeHY B 1ie-
JISIX TIpeIoTBpaieHst GOpMUPOBaHMS 6JI0KA KPYITHBIX
aKkIoHepoB Ha nepBuyHOM poiHKe [PO [19]. TunoTesa
yITpaB/IeHUeCKOTO KOHTPOJIS MTofipasyMeBaeT, uto IPO
C aKkIMSIMM JBOITHOTO Kjlacca MMeIloT 60Jiee HU3KYIO
cTerleHb Hef0oleHK, yeM IPO ¢ ogHOKIaCCOBBIMM
akuysmu [20, 21].

I'mmoTesa 2. KomnaHuu, BBIMYCTUBIINE aKILUU
IBOMHOTO KJlacca, B CpeflHeM MPU TTPOUUX PABHBIX
MMEIOT MeHbIIYI0 HefoolleHKy [PO, yemM KOMITaHUN,
BBIITyCKalOII/ie OJHOKIACCOBbIE aKI[UN.

Ilosist BBIMYIIIEHHBIX HA OMP3KY aKIUiT MOSKET BbI-
CTYIIaTh [TOKa3aTeneM KauecTBa GUpMbl: MeHeKephbl,
ob6Jagarolnye o3MTUBHOM MH(OpMalMeli 0 KOMITaHUH,
OYoyT CUTHAIM3UPOBATh 06 3TOM, ITpoAaBasi JIUIIb
Heb6onbLIyI0 YacTb GupMmel B xozme IPO [22]. OnHa u3
BO3MOYXHBIX IPUYMH TOTO, TOUeMY yBeJTUUeHue O
free-float* kKoMmmaHMM MOXKET IIPUBECTY K GOJIbIIIEN
HeJI0O01leHKe, CBSI3aHa C MTOBbIIIEHEM ITPO3PaUYHOCTHU
¥ JOCTYITHOCTY MH(OPMAIMM 1J1s MHBECTOPOB [22, 23].
Korma 60sbIiast 4acTh akIuii KOMITAHUY HAaXOOUTCS
B CBOOOJHOM OOpallleHnM U JOCTYITHA JIJIsT TPOIasKuA,
MHBECTOPBI MOTYT OLIEHUBATD €€ peaabHyI0 CTOMMOCTb,
OCHOBBIBASICh Ha TEKYIIMX PhIHOUHBIX YCIOBUSIX U OXKU-
JaHUSIX. DTO IPUBOLUT K YBETMUEHMIO CITPOCA Ha aKI[UU
KOMITaHUM U, KaK CefiCTBYE,— K IMOBBIILIEHUIO 11€HbI
B MIE€PBBIVi JeHb TOPTOB Ha PbIHKE [24].

BbIXom KOMOAHUY Ha OMPKY TaKske BO3MOXKEH
B opme «Roll-up» crenku, KOTopast TO3BOJISIET TPYIIITe
He6OJBIINX KOMITaHMIT 06beAMHUTD CBOM TIPeITIPUSI-
TS B OLHY CTPYKTYPY C Lie/bl0 pa3MelleHns akuuii
Ha 6upke. B paMKax cIeJIKy Baebllbl KOMITaHUIi-

* Free-float — mosns axkumii, BeIITyCKaemMast B CBOGOTHOM 06pa-
HIeHNUU.
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yupenuresneii (mpuobpeTaeMbIX KOMITAHMIA) COTIaIia-
I0TCSI TPOAATh CBOYM KOMIIAHUM U TIOJTYYUTD OIJIATY U3
CpencCTB, BBIPYUEHHBIX OT ITEPBUYHOTO MYOIMIHOTO
pa3meleHust aki1ii BHOBb CO3/TaHHOI KOMITaHUNA.
st mpuo6GpeTeHNsT KaXkI0 KOMIaHUM-YUPeIUTeNIsT
CO3JlaeTCsl HOBasi KOMITaHusl, KOTopas U rposogut IPO.
Bo Bpemst TakuxX 00beqMHEHNIT MEHSIETCS OpraHM3alu-
OHHasl CTPYKTypa BCexX KOMITaHUit, YTO MOXKET CO3/1aTh
JIOTIOTHUTEIbHYIO HeoTlpele/IeHHOCTD TP OlleHKe
OYyIyIIMX BO3MOKHOCTEI 1, CJIeIOBATEIbHO, MOKET
MpUBECTY K Gosblieli HemooleHke [21, 25]. JlorpaH
u PutTep [26] 06HAPYXWIK, YTO B JOJATOCPOYUHOIL Iep-
CTIeKTVBe 00beAVTHEHHbIE KOMITAHUM I€MOHCTPUPYIOT
60s1ee HMU3KME (DMHAHCOBbIE PE3Y/IbTAThI, YEM OCTAJIb-
Hble GupMbl, mpoBoasinye IPO.

I'mmore3a 3. OTHOIlIIeHMe KOJnYecTBa BbIMTyCKa-
€MbIX aKIIUiT K 06IIeMy UYMCITY 3asBJ€HHBIX aKIINit
(free-float) u ucnmonbszoBanme «Roll-up» crparerun
MMOJIOKUTENIbHO BAMSIIOT HAa HefooleHKy [PO.

CpaBHeHMe TEXHO/IOrMYECKOro

M HETEXHO/IOrMYECKOTO CEKTOPOB
B 3aBUCHMMOCTHM OT paccMaTpuBaeMoro cekTopa daxk-
TOPBI HEJOOLLEHKY MOTYT Pa3anvaThbCs: TEXHOIOTU-
yeckye KOMIaHUM, KaK IPaBUIo, HeL 00 eHUBAIOT-
CsI CUJIbHEe OCTaJIbHbBIX, IOCKOIbKY OHU COMTPSKEHBI
¢ 6OJIBIIMM YPOBHEM pUCKA U HEOIpeAeaeHHOCTU
[27]. HemooueHKa TEXHOIOIMYECKMX KOMITaHMI TaK-
3Ke MOXKET OBITh CBSI3aHa C MOTIBITKOI ITPUBJIEYh BHU-
MaHJe KPYIHbIX MHCTUTYLIMOHA/IbHBIX MHBECTOPOB,
KOTOpbIe, KaK IIPaBUJIO, He 3aMHTEpPEeCOBaHbI B yya-
ctuy IPO KoMnaHmii ¢ He6OIbIIOI PRIHOYHOV Karu-
Tanusanuerni [28].

OmnmcartenbHble CTATUCTUKY (mMab. 1) cobpaHHOI
HaMM BbIGOpKM amepuKkaHckux IPO 2000-2020 rr. mo-
Ka3bIBAIOT, YTO TEXHOJIOTUYECKUIL 1 HETEXHOJIOTMYe-
CKUI CeKTOpa CYLeCTBEHHO OTAMNYAIOTCS IPYT OT Apyra
10 MHOTMM ITapaMeTpaM: 110 BO3PacTy Ha MOMEHT
IPO, pasmepy bupMbl 1 PUHAHCOBBIM ITOKA3aTEISIM
KOMMaHNU 3a rof, 10 Bbixofa Ha IPO. TexHonornueckue
KOMIaHUY MMEIOT MeHbIITYI0 BBIPYYKY HA MOMEHT
Bbixoga Ha IPO 1 GOBIIYIO HEeHOOIEHKY, KOTOpast 3Ha-
yuMoO (Ha 1%-HOM ypOBHE 3HAaUMMOCTH) IIPEBBILIAET
HeIOOLIEHKY HeTEXHOIOrMYeCKMX KoMItaHmii Ha 30 1.11.
(mab6an. 1).

Tak Kak TeXHOJIOTMYecKye GUpMbI 0061aIaI0T MEHb-
UM PasMepPOM, UMEIOT HeOOBIIYI0 MCTOPUIO IESITENb-
HOCTH 10 BbiXoga Ha PO, cBsI3aHbI C OOMIBIIM YPOBHEM
pMCKa ¥ Heollpele/IeHHOCTbIO0, MBI IIPEeATIoaraeM, uTo
HEeJ0OI€HKY TeXHOJIOIMYECKMX KOMIIAaHMi1 B OOJIbILEI]
CTeNeHM CII0COOHA OObSICHUTD TEOPUST aCMMMETPUM
nHbOpMalLu 1 CBSI3aHHbBIE C Helt TlepeMeHHbIe. [1Jis1
HETEXHOJIOTMYECKUX KOMITaHUI B 6OJTbILEl CTeeHn
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Tabnuya 1 / Table 1
CpepHue 3HaueHus nepeMeHHbIX nNo cektopam / Mean Values of Variables by Sectors

Bbipyuka, max nonn. CLUA 3769 1021,5 -644,6"
Yuctbii ponr, maH gonn. CLUA 1449 540,0 -395,1*
HepooueHka 0,5 0,2 0,3
Bospacr (neT) 13,9 20,4 -6,5"**
TexyLas MMKBUAHOCTb 2,0 2,8 -0,8*

McmoyHuk / Source: coctaBneHo aBTopamu / Compiled by the authors.
lpumedarue / Note: konu4ecTBO HabnOAeHW AN TexHonornyeckomn Boibopkn — 118 komnaHuid, Ansg HeTexHonornyeckoi — 203 Kom-
nauuu; *p < 0,1; “p < 0,05; “'p < 0,01 / Number of observations for the technology sample — 118 companies, for the non-technology

sample — 203 companies; 'p < 0,1; "p < 0,05; "p < 0,01.

Tabnuya 2 / Table 2

UcTouHuku aaHHbix / Data Sources

(MuHAHCOBbIE NOKa3aTenu KOMMNaHMK 3a rof Ao Bbixoda Ha IPO

Thomson Reuters Eikon u cait Cbonds™

LleHbl npennoxenus IPO, LeHbl akLMii Ha OTKPbITUM
1 3aKpbITUM TOProB

IPOScoop.com™*

XapakTtepuctuku caenok IPO

Cant YoppuHITOHCKOro Konneaxa busHeca™™

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

lMpumeyarue / Note: * Cbonds. URL: https://cbonds.ru/?show_main; *

* IPOScoop.com. URL: https://www.iposcoop.com/; *** Warrington

College of business. URL: https://site.warrington.ufl.edu/ritter/ipo-data/ (nata obpawenus: 20.01.2023) / (accessed on 20.01.2023).

IIOJKHA OBITh MPUMEHMMa TeOPUsI COGCTBEHHOCTHU
¥ KOHTPOJISI, TaK KaK 3TV KOMITAHUY CBSI3aHbI C MEHb-
11eit Heorpee/eHHOCThIO U, COOTBETCBEHHO, MeHbIIIe
TTofiBep>KeHbI MH(MOPMAIIMOHHOM aCUMMETPUM MEXKITY
yuacTHMKamu nporecca IPO.

I'mmioresa 4. [lepeMeHHbIe, OTBeUAIOIIlE 32 TEOPIIO
acummetpun nudopmaiuu (3atpatsl Ha HUOKP, dhakr
BEHUYPHOTO GMHAHCUPOBAHMSI, BO3PACT KOMITAHUMU,
PeITUHT aHAeppaiiTepa), CHOCOOHBI OObSICHITD 60JTb-
1IYI0 JOJII0 pa3/inuuii B HeJJOOLleHKe B TeXHOoJIormye-
CKOJi OTpacin, a iepeMeHHbIe, CBSI3aHHbIE C TeOpUeit
COOGCTBEHHOCTHM ¥ KOHTPOJISI,— B HETEXHOIOTUYECKOT
(ctpaTerust «Roll-up», akuuu 4BOIHOrO Kj1acca, OTHO-
[IeHye KOJIMYECTBa BbITyckaeMbIX akiuii (free-float)
K 0011eMy UMy 3as1BJIEHHBIX aKI[Mif).

OAHHbBIE U METOLOOJ1I0OTUSA
[nst c6opa JaHHBIX MbI UCIIOJIb30BaJI HECKOIBKO
MCTOUYHUKOB MHpOpMauuu (mabs. 2). OnucaHue uc-
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MI0JIb3yeMbIX [IepEMEHHBIX IPUBELEeHO B [IpunoxceHuu
(mab6an. I11). B BbIOOPKY BOLILIM KOMITaHUM, 3aperu-
ctpupoBaHHbie B CIIIA, KOTOpbIe BBIIJIN Ha OUPKU
NYSE 1 NASDAQ B nnepmog 2000-2020 rr. Y3 BbI6OD-
KV OBLIM VICKTIOUEHBI BBIITYCKM JEeT03UTaPHbIX pac-
MMCOK, pa3MelleHus TaeB, MHBECTUIIVIOHHbIE (DOHbI
HegBuskumocty (REIT). Kpome Toro, 66111 MCKITIOUE-
HbI pa3MellleHNs], lleHa MPeIIoKeHNs] KOTOPBIX Gblia
MeHee 5 IO, 3a aKIMIO, TakK Kak 6osiee enieBbie BbI-
ITyCKY MOTYT ObITh HE MHTEPECHbI MHCTUTYIVMOHAIb-
HBIM MHBECTOpaM. B BBIGOPKY He BOIIIM KOMIIAHWUN,
OTHOCSIIMECS K PMHAHCOBOMY CEKTODY, M3-3a CIeI-
uuHOCTU MX GyXTaNTEPCKOI OTUETHOCTHU. ITOTOBYIO
BBIOOPKY IpezcTaBiseT 321 KOMIaHuS.

KoHTposnbHble nepeMeHHble
Llena npenyoxxenust [IPO MOXeT CITY>KUTb MUHAUKATO-
POM OILIEHKM MHBECTUIIMOHHBIM OAHKOM CIIpOCca Ha
aKIMM KOMIIaHUM, YTO, B CBOIO OUepeib, MOXeT I10-
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BJIMATDH HA pelleH)e MHBeCTOPOB O ITOKYIIKe aKIuii
[21]. Pasamep KOMIIaHUM, BBIPAKEHHbBIV B BeTMYMHE
aKTMBOB, ¥ pa3mep 06IIero BbIITycKa MOTYT CUTHAN-
3MPOBATh MHBECTOPAM 00 YCTOMYMBOCTY KOMITAHUH,
a 3HauYMUT — 3HaUYMMO OTPULIATEbHO CKa3bIBaThCS Ha
IOXOIHOCTU TepBoro fHs Topros IPO [29]. MbI Takke
BK/IIOUaeM B MoJieny (pyHaHCOBbIe ITOKa3aTenn, Ta-
K1e KaK peHTabeabHOCTh aKTUBOB, 6alaHCOBAsI CTO-
MMOCTb Ha aKUMI0, TEKYIIasl IMKBUAHOCTb, KOTOpbIE
4acCTO MPMHMMAIOTCSI BO BHUMMaHMe MHBeCTOpaMu
MIPU IPUHSTUY pellieHnii 06 MHBecTpoBaHuu B IPO;
9TU MOKasaTejau B INTepaType BbICTYNAIOT B POJU
MIPOKCHM-TIepeMeHHbIX AJ1s1 crienIeckoro pmucka
KOMIIaHMM ¥ TaKXKe 3HaYMMO ITOJIOKUTEIbHO MOTYT
CcKa3bIBaThCs Ha HepooleHke [30, 31]. KonmuuecTBo
IPO, npoBeleHHBIX B TEKYILIEM IOLly, MOXET CBUJe-
TeJNIbCTBOBATH 00 OOU[MX PHIHOYHBIX HACTPOEHUSIX
MHBECTOPOB U NMPUBOAUTH K MOBLILIEHHOMY CIIPOCY
Ha akuuu IPO [32].

B nureparype 7151 aHanm3a GakTOPOB HEJOOIIEHKI
Y IIPOBEPKM TEOPUI HeL 0O eHKM Yallle BCero yuc-
[10JIb3yeTCs JIMHEJHO-PerpecCMOHHbBIN aHanns3, rae
3aBUCUMOI IIepeMEeHHOI BBICTYIIaeT HeZlOOLeHKa (H,0-
XOILHOCTB nepBoro aHs ropros) IPO [10, 33]. B nanHOM
MICCIe,0BaHMM 1] IIPOBEPKY BBIABUHYTBIX IUIIOTE3 Mbl
TaKoKe MCIO0/Ib3yeM MeTObI perpecCMOHHOr0 aHauiu3a.

Pesynbratbl noctpoeHuns mopenei
B ma6a. 3 npencTaBiieHbl pe3yIbTAThl OLEHUBAHUS
perpeccuit iis1 KaskI0ro CeKTopa.

[IpMHaAIeXXHOCTh KOMIIAHMM K TEXHOJIOTMYECKOMY
CEeKTOpY 3HaUMMO (Ha 1%-HOM ypOBHE 3HAUMMOCTM)
yBenumBaet HemooleHky IPO Ha 0,193 m.11. (maba. 3).
IMepemeHHbIe, OTHOCSIIMECS K TEOPUM aCUMMeTPUN
mHpopmaIm, okaszanauch 3HaUMMbIMU IPeAUKTOPaAMU
HeJOOLIeHKN : 1151 TEXHOJIOTMYeCKMUX KOMITaHU T Ha/TK-
Yyyie BEHUypHOro GUHaAHCUPOBAHMS CHUKAET HeJo-
OLIeHKY B CpeJHeM Mpy NpouMx paBHbIX Ha 0,188 m.m.
[LJist TeXHOJIOTMYeCKMX KOMITaHMiT BO3pacT 3HAUMMO
yMeHbIlIaeT HeJ0OIIeHKY, a JIJIsT HeTeXHOIOTUUEeCKUX
KOMITaHMI1 BO3PACT, HAIPOTUB, 3HAYMMO YBeINUMBaeT
HEIOOLIeHKY. DTO MOXKET ObITh OObSICHEHO TEM, UTO
IIJIST TEXHOJIOTUYECKMX KOMITaHUIi BO3PacT CHUKAeT
HeOIpeeJIeHHOCTh, G1arogapsl HaJIMUIMUIO 60IbIIEro
o6bema TocTyIHo nHbopmanyn. 3aTpatel Ha HUOKP
3HAUMMO (Ha 1%-HOM ypOBHe 3HAUMMOCTH) YBeINYM-
BalOT HEeJ,00LI€HKY TOMIbKO TEXHOOTMUECKUX KOMIIaHUIA.
Koaddbuument nepen pemyranueit angeppaiirepa
0Ka3aJICsI He3HAUMMBIM JJ1s1 000MX CeKTOPOB. Takum
06pa3oM, mepBasi rTUIOTe3a YaCTUYHO MOATBEPIK-
JaeTcsl.

Hons free-float sHaunmo (Ha 10%-HOM ypoBHe 3Ha-
YMMOCTH) YBeMUMBaeT HeOOLIEHKY HeTeXHOIoT1Ye-
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CKMX KOMITaHMiA. Tem caMbIM, TMIIOTE3a 3 OKa3bIBa-
€TCSI YaCTUYHO MOATBEPIKAEHHOM. BoIITyCcK akinii
JIBOMHOTrO Ky1acca 3HaunMo (Ha 10%-HOM ypOBHe 3HaUM-
MOCTH) TIOJIOKUTEIBHO BIMSIET Ha HEOOIIEHKY TOJTbKO
HeTeXHOJIOTMYeCKX KoMITaHuii. HampaseHue BIUSHUS
TIPOTUBOTIOIOKHO OXKITaeMOMY, [T03TOMY I'MIIOoTe3a 2
He MOoATBepKAaeTcs. [ TpoBePKM YCTOMUMBOCTU I10-
JIYYeHHBIX Pe3y/IbTaTOB ObLIM OI€HEHBI MOAEIN C pa3-
HbIM YMCJIOM HAO/II0Ie N (113 BEIOOPKY VICK/TIOUAINCh
HaOJTIOMEeHNST C HaMOOIbIIMM 3HAUEHMEM PACCTOSTHUSI
Kyka — BausTeIbHbIE HAOGMIOMEHNMS), a TAK)Ke MOe-
JIU C TIOC/IeI0BaTe/IbHbIM BK/IIOUEeHMEeM TepeMeHHbIX
nHTepeca. IIpoBepKa Ha yCTONYMBOCTh 3HAUMMOCTU
KoadduimeHTa repen mepeMeHHOl «AKIYY ABOTHOTO
KJIacca» B MOAEJISIX JI7Is HeTeXHOIOTMYeCKOro ceKTopa
rmokasasa, 4To K03 uiiMeHT oKa3biBaeTcs He3Ha-
YMMBIM MTPU YOAJTEeHUM U3 BBIGOPKY 10 BAUSTETbHbIX
Hab6momenuit (p-value = 0,11), a Takke Ko3bduieHT
CTAHOBUTCSI HE3HAUMMBIM IIpY OLleHKe MoJesieli ¢ 1o-
CJieloBaTeIbHBIM J00aBIeHEM TTepeMeHHbIX MHTe-
peca (mab6a. I12). KoadduiimeHTsI riepe mepeMeHHbI-
mu Roll-up (p-value < 0,001), norapmdma Bospacra
komrtanum (p-value = 0,006) u norapmudma 3aTpaT Ha
HIMOKP (p-value = 0,007) B Mmozenu Jisi TEXHOIOTUYE-
CKOT'O CEeKTOpa 0Ka3aauch YCTOMUMBO 3HAUMMBIMU 110
OTHOIIEHMIO K yIAJeHIO BIMSITebHbIX HAOTIOqeHMIA,
3HAUYMMOCTDb COXPAHSIeTCS U IIPY TTOC/IeJ0BaTeTbHOM
BK/TIOUEHUY TIepeMEeHHBIX MHTepeca B MOJIesb (1aob.
I13). KoadduiineHT nepes nepeMeHHO BEeHUYPHOTO
(buHAHCHpPOBaHMS OKa3bIBAETCSI HE3HAUMMBIM TIPU yjia-
JIEHUM 5 BIUSITEIbHBIX HabOMomeHnii (p-value = 0,621),
OIlleHKa K03 PHUIIYeHTa MeHsIeT 3HaK, YTO CBUIETE Ib-
CTBYET O HEYCTOMYMBOCTY MIOTYYEeHHBIX Pe3yIbTaToB.
I1s1 aHaA/MM3a CIIOCOGHOCTM Teopuit 0ObSICHATh HEl0-
OLIEHKY MbI PaCCMOTpeNV Mozenu (maba. 4, 5), kasknas
13 KOTOPBIX BK/IIOUaeT B ce0s1 TObKO MepeMeHHbIe, CO-
OTBETCTBYIOLIME OGHOV 13 Teopuii. CpaBHEHME KayecCT-
Ba Mo eJIeii MMPOBOIMIIOCH IT0 CKOPPEKTUPOBAaHHOMY R2.
Io6aBeHMe B MOJIENTb [IepeMeHHbIX, TTpe/IIosarae-
MBbIX TeOpHe acuMmeTpun MHGOpMaIIni, yBeTNUMBaeT
CKOPPEKTUPOBAHHBIN KO3GOUIIMEHT TeTepMUHAIIUN
Ha 5,5 I1.11.— CKOpPPeKTUPOBaHHbIN KoapduiineHT fe-
TepMUHAIMY /151 MOJIeJ, BKTIOUAIOIIIei B CeOsI TOTbKO
KOHTPOJIbHbIE ITIepeMeHHbIe, COCTaBsIeT 33,3%, a OJ1s1
MOJIe/T!, BKITIOUAIoIelt B cebst TepeMeHHbIe, CBSI3aH-
HbIE C Teopyeit acuMMeTpun napopmanum,— 38,8%
(ma6n. 4). Yuet hakTOPOB HEOTPEIIETIEHHOCTH MTO3BOJISIET
YIIYYIIUTb KaueCTBO MOJie/ HeJOOI[eHKU TEeXHOIOTH-
yeckux Komitauuit. Cpeny (pakTOpOB, CBSI3aHHBIX C TEO-
pueit CoGCTBEHHOCTHM ¥ KOHTPOJIS, 3HAUMMBIM OKa3aJICsI
TOJIBKO KO3 UIIMEHT Tiepe]; 6MHAPHO epeMeHHOl
npoBeneHus: pyaoHHoOro [PO: BKiIloueHMe 3TOl repe-
MEHHO yBeIMUYMBAET CKOPPEKTUPOBAHHBI KO3 M-
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Tabnuya 3 / Table 3
Pesynbratbl nocTpoeHus perpeccuoHHbix Mogeneii / The Results of Building Regression Model

AcummeTpus uHpopmaumm
TexHonornyeckas oTpacib 0,193
(0,044)
Norapudm 3atpat Ha HUOKP (20033;;*
BeHuypHoe duHaHcMpoBaHue ~0,188°
(0,110)
Jorapndm Bo3pacta KOMMaHWUK -0,301™ 0,062"
(0,101) (0,022)
Co6CTBEHHOCTb U KOHTPO/b
PynoHnoe IPO (()6???5;;
AKUMM ABOIHOrO Knacca 0,082°
(0,047)
Free-float (00’%)69(;;
Habnoaenus 321 118 203
R? 0,229 0,512 0,213
CKOppeKTUpOBaHHbIii R? 0,217 0,471 0,188
F-cTtatuctuka 18,974 12,588*** 8,819***

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

lMpumeyarue / Note: B Kpyrnbix CkoOKax nofg Ko3hdULMEHTAMM YKa3aHbl CTaHAAPTHbIE OWKUOKK. Bo Bcex MOAENsiX UCMONb3yeTcs oaMHa-
KOBbIi HaBOp KOHTPOJIbHbIX MEPEMEHHbIX, CMTUCOK MCMONb3YEMBIX KOHTPO/IbHbIX MEPEMEHHbIX NpuBeAeH B maba. [11;'p < 0,1; “p < 0,05;
“'p < 0,01 /Standard errors are given in parentheses below the coefficients. ALl models use the same set of control variables, the list
of used control variables is given in Table A1;’p < 0,1; "p < 0,05; "p < 0,01.

LIMEHT AeTepMMUHaLVM Ha 5,7 11.11. TakuM 06pa3om, MbI
MTOTYYMIM COITOCTaBMMOE YTydilleHye TTPOrHoCTHhYe-
CKMX CITOCOGHOCTENT MOjIesieil HeOOLIeHKH. IIpy 3TOM
BKJTIOUEHME B MOJIEJTb [IePEMEHHBIX, ITPeAIToaraeMbIX
06eMMU TEOPVSIMU, YBETMUMBAET CKOPPEKTVPOBAHHBIN
KO3 buULIMeHT geTepMuHauyy Ha 12 IL.1I.

[t BHIOOPKY HETEXHOJIOTMUeCKIX KOMITaHMIA 3Ha-
YMMBIM OKa3ayicsi Ko3hPUILMEHT repes epeMeHHO
BO3pacTa KoMmaHuu (thaobs. 5). [lepeMmeHHbIe, CBSI3aH-
HbIE C TEOPUENF COOCTBEHHOCTH M KOHTPOJIS (aKIIUM
nIBoitHoro kiacca u free-float), sSHaUMMO MONIOKUTETEHO
CBSI3aHBI C HEJOOIeHKOI. CKOPPEKTUPOBaHHBIN KO3(]-
(buLMeHT feTepMMHALIMM MO IIPU N06aBIeHUN
TiepeMeHHO, CBSI3aHHOJ C Teopueit acMMMeTpUM UH-

(opmaruu, Beipoc Ha 2,7 m.1.— ¢ 15,2 1o 17,9%, a ipu
nmob6aBeHn GakTOPOB, CBSI3aHHBIX C TeOpUeit cobCT-
BEHHOCTMU ¥ KOHTPOJISI,— TOJIbKO Ha 0,4 11.11. IIporieHT
O0OBSICHEHHOJ IUCIIePCUM HeTOOLeHKM KOMIIaHMi1
HETeXHOJIOTMYECKOr0 CeKTOPA OCTAeTCSI Ha HU3KOM
ypoBHe. CpaBHeHMe KaueCTBa Mojiesieli IBYX CEKTOPOB
I0Ka3aJio, YTO TeOPUM aCUMMeTpuu MHbOpPMaLU
" COOGCTBEHHOCTM Y KOHTPOJISI CIIOCOOHBI JIydIlie 00bsI-
CHSITh HEIOOI[€HKY TEXHOJIOTMUYECKMUX KOMITaHMIA, UTO
YaCTUYHO MOATBEPKIaeT IMIoTe3y 4.

PE3YJIbTATbl MPOBEPKWU TMIMOTE3
B pesysbraTe IIPOBEIEHHOTO aHa/3a ObLIN YaCTUIHO
[TOATBEPsKAEHbI TPM BbIABMHYThIE IUIIOTe3bI (IUmoTe-
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Tabnuya 4 / Table 4
MpoBepka Teopmit He[OOLLEHKU HA TEXHOJIOrMUYECKOM Bbibopke /
Testing Underpricing Theories on a Technology Sample

3aBucumasn nepemeHHasa / Dependent variable
HepooueHka / Underpricing
MepemeHHas / Variable AcummeTpus CobcTBEHHOCTD
Bce Teopuu /
nHbopMaumm / W KOHTpONb / All Theories
Information Asymmetry Ownership & Control
AcummeTpua nHpopmaumm
0,074** 0,074**
Norapudm 3atpat Ha HUOKP (0,029) (0,031)
BeHuypHoe GuHaHcMpoBaHue -0217° ~0,208°
P P (0,132) (0,113)
Jlorapudm Bo3pacta KoMnaHum S Sl
P P (0,096) (0,093)
Co6CcTBEHHOCTb U KOHTPOJb
0,637* 0,665
PynonHoe IPO (0,344) 0.178)
Habntopenus 118 118 118
R? 0,425 0,416 0,490
CKoppeKTMpoBaHHbIM R? 0,388 0,390 0,453
F-cratnctuka 11,614 15,983 13,106™*

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

lpumeyarue / Note: B Kpyrnbix CkobKax nof, ko3dhduLmeHTaMm ykasaHbl CTaHAAPTHbIE OWMOKK. Bo BCcex Moaensx ncnonb3yercs ofuHa-
KOBbI HAOOP KOHTPO/IbHbIX MEPEMEHHbIX, CMIMCOK MCMOMb3YeMbIX KOHTPO/IbHbIX NepeMeHHbIX npuseaeH B mabs. [11;'p < 0,1; “p < 0,05;
“p < 0,01 /Standard errors are given in parentheses below the coefficients. All models use the same set of control variables, the list
of used control variables is given in Table A1;;'p < 0,1; "p < 0,05; “p < 0,01.

3a 1, Tunoresa 3, Tunoresa 4) u3 ueTsipex (maban. 6). BbiBO bl

B maHHOI paboTe MpeuMyIlecCTBEHHO paccMaTpuBa-  Hammune BeHUypHOTro hDMHAHCUPOBAHMS 1 BO3PACT KOM-
JINCh TIepeMeHHbIe, KOTOPbIe BBICTYIAIOT CUTHAJIAMM  TTaHUM SIBJISIFOTCS] 3HAUMMbBIMU CUTHAJIaMM TE€PCIIEKTUB
6O0JIbINIeTt VIV MEHbIIIel HeOTIpeieIeHHOCTH /ISt MH-  Pa3sBUTMSI KOMITaHMM, KOTOPbIE CHYSKAIOT HEOIIpenesieH-
BECTOPOB, HA OCHOBAHMUY KOTOPBIX OHM IPUHUMAIOT  HOCTb JIsI UHBECTOPOB U TEM CaMbIM CHIDKAIOT HEOOIIEH-
peteHust 06 naBectupoBanuu B IPO. Bpito mokasaHo, Ky IPO TeXHOMOrM4yecKx KOMIaHuii. BozpacT kKoMraHmum
YTO HETEXHOJIOTMUeCK/e KOMIIaHMH B CpeJHEM MMEIOT — MMeeT Pa3HOHAIPaB/IeHHOe BIVSIHYE Ha KOMITaHUM [IBYX
6OJIBIINI BO3PACT U CBSI3aHbI C MEHbIIIel Heolpee- CeKTOPOB — CHIDKAET HeNOOIEHKY TEXHOOTMUECKIX KOM-
JIEHHOCTBIO ¥ PUCKOM Ha MOMeEHT IipoBeneHus [PO, mnaHwmii 1 yBeInMunBaeT HEJOOIIEHKY HETEXHOIOTMYECKIX,
II03TOMY MCCIemyeMbie B paboTe (GaKTOPhI HE B ITOJI-  UTO MOKET ObITh OGBSICHEHO CTIEIMGbIKOI KasKIOro CEKTO-
HO¥ Mepe crIoCO6HBI 0OBSICHITh HEIOOLIEHKY 3TUX  pa. Hamu He 6bUTO O6HAPY;KEHO 3HAYMMOTO BIIVISIHMS pe-
KOMIIaHUI. nyTaiyy 6aHKa-aHAeppaiiTepa Ha HEMOOLIEHKY KOMITaHMi
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Tabnuua 5 / Table 5

MpoBepka Teopuii HeAOOLEHKM HA HETEXHOMOIMUYECKON BblGOpKe /
Testing Underpricing Theories on a Non-Technological Sample

AcummeTpus uHdopmaLmm
Jlorapud™m Bo3pacta KoMnaHuWm 0,058 0,066™
(0,017) (0,022)
Co6CTBEHHOCTb U KOHTPOJb
AKUMM ABOMHOrO Knacca 0,080°
(0,047)
Free-float (%2287) (%1)293;
Habnopexus 203 203 203
R? 0,195 0,173 0,222
CKOppEeKTUPOBaHHbIM R? 0,179 0,156 0,194
F-cratnctuka 12,028*** 10,356*** 7,941

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

lMpumeyarue / Note: B Kpyrnbix CKOBKax noA Ko3hdULMEHTaMM yKazaHbl CTaHAAPTHbIE OWwWMOKK. Bo Bcex MOAensx Cnonb3yeTcs oaMHa-
KOBbI HaBOp KOHTPOsIbHbIX MEPEMEHHbIX, CMTUCOK MCMONb3YEMbIX KOHTPO/bHbIX MEPEMEHHbIX NpuBeseH B maba. 11;'p < 0,1; “p < 0,05;
“p < 0,01 /Standard errors are given in parentheses below the coefficients. All models use the same set of control variables, the list
of used control variables is given in Table A1;’p < 0,1; “p < 0,05; “'p < 0,01.

000X ceKTOpoB. Ha Heoo11eHKY HETEXHOIOTMUECKIUX
KOMITaHMIA 3HAYMMOE BJIMSIHME OKA3bIBAIOT II€peMeH-
Hble, CBSI3aHHbIE C TeOPMeli COXpaHeHUsI KOHTPOJIS :
ITOJISI BBIMYIIIEHHBIX B CBOOOIHOE o6palieHne akiuit
Y TUTI BBIMYIIIEHHbIX aKIVil YBeJIMUMBAIOT HEIOOIeH-
Ky IPO. Mbl 06GHapYyKUIU, YTO ABYXKIaccoBbie IPO
B CpegHeM IIpU MPOYMX PaBHBIX HEJOOLIEHMBAIOTCS
CuIbHee, YeM OFHOK/IACCOBbIE BhIMYCKM. OHAKO TaH-
HBII pe3y/IbTaT OKa3aJICsl HEYCTOMYMBBIM K YIAIE€HUIO
BJIMSITEIbHBIX HAGTIOOEHUIA.

[y TpoBepKU CJIe[ICTBUI Teopuit HemoolueHKM [PO
MBI OIIeHVJIM MOJIEIN AJIsT KasKOro CEKTOpa U CpaB-
HWIU UX MEXKIY CO00Ji, UCITOIb3YSI CKOPPEKTUPO-
BaHHbI KO3pduLmeHT gerepMmuHanm. Hamu 6110
06Hapy>keHO, UTO (GaKTOPbI, CBSI3aHHbBIE C TeOpHUei
acUMMeTpUM MHGOPMAaIlMM, CIIOCOOHBI JTyYIlle MTpe/I-
CKa3bIBaTh HEIOOIIEHKY KOMIIaHM TeXHOTOTUYECKO
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oTpacin, 4eM (aKkTOPbI, pacCMaTpUBaeMble Teopuei
coxpaHeHusT KOHTPoJIsl. OGbSICHSIONIAST CTIOCOOHOCTh
Mo eeil, TOCTPOEeHHbBIX [IJIs1 KOMITAaHUI HETEXHOIOT U -
YeCKOro CeKTopa, okaszajaach HU3KOI TaKke MPU yueTe
Bcex (haKTOPOB, paCCMaTPUBAaEMbIX 06€MMM TEOPUSIMU
HeJloOolleHKM. [laHHbIl pe3yJ/ibTaT CBUAETENbCTBYET
0 HEOOXOAVMMOCTY PACCMOTPEHMST JOITOTHUTETbHBIX
(akTOpOB, KOTOpPbIE MOTYT OKa3bIBATh BAMSIHIE HA
HeJl00IleHKY HEeTeXHOJIOTMYeCKMX KOMIIaHUA.
IanHas paboTa BHOCUT BKJIAJ B TEOPETUUECKYIO
¥ IPUKJIAIHYIO HAyKy ITyTeM BbISIBJIeHMUS (DaKTOPOB
HepooteHku IPO 151 ABYX CEKTOPOB — TeXHOJIOTuye-
CKOI'0 ¥ HeTeXHOJIOTrYecKoro. [ToMmuMo 3Toro, rmoxa-
3aHbI Pa3InNuys B CLIOCOOHOCTY TeOPUii HeJI0OIeHKI
O0OBSICHSATD M3MEHUMBOCTD JOXOAHOCTU IIEPBOTO JHS
TOPTOB B JIBYX CeKTopax. [losyueHHbIe pe3yabTaThl
YKa3bIBaIOT Ha HEOOXOIMMOCTD yueTa 0CO6eHHOCTel
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Pesynbratbl npoBepku runotes / Results of Hypotheses Testing

Tabnuua 6 / Table 6

Teopus acummeTpun nudopmaumum
Jlorapudm Bo3pacta KoMnaHum H1 (+) HeTtexHonornuecknii 0,062***
Norapudm 3atpart Ha HUOKP H1 (+) TexHonornyeckui 0,074
PeiTuHr anoeppaitepa H1 (-) - -
Hanuuu HYYpHOT! o
) € BERHYpHOTO H1 (+) TexHonornueckun -0,188"
(UHaHCMpOBaHUs
CkoppeKkT1poBaHHbIi R? ans Mopenu .
PP P . e TexHONOrnYeckmi 0,388
TEXHON0rM4YecKoro cektopa (mabs. 4)
H4 (+)
CkoppekT1poBaHHbIi R? ins Mopenu
HETeXHOMOrMYEeCKOoro cekTopa HeTexHonornyeckuii 0,179
(mabn. 5)
Teopus cOBCTBEHHOCTM U KOHTpONS
AKUMKM OBOMHOIO Knacca H2 (-) HeTtexHonornueckui 0,082
OTHoLLEHWE KONMYeCTBa BbIMyCKaeMbIX
akumi (free-float) k obiemy umcny H3 (+) HeTtexHonornueckuii 0,160*
339IBIEHHbIX aKLMMA
«Roll-up» IPO H3 (+) TexHonornyeckui 0,808
CkoppekTMpOBaHHbIN R? insg Mopenu
TEXHOMIOrMYECKOro cekTopa TexHonornyeckun 0,390
(ma6n. 4)
H4 ()
CkoppekTpoBaHHbIi R? ans Moaenu
HEeTeXHONOrM4yeCckoro cekTopa HeTexHonornyeckuit 0,156
(maé6n. 5)

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

Mpumeyarue: 'p < 0,1; "p < 0,05; “p < 0,01.

KaXIOro CeKTOpa Mpy IMOCTPOEHUM MOesel, 06bs-

CHSIIOIIUX HefoolleHky [PO.

HampasyieHnem /151 JajibHeMIINX UCCIeq0BaHMNA
MOKET CTaTh aHAJIU3 JOJITOCPOUHOTO BIMSIHUSI OOHA-
PY’kKeHHbIX (PaKTOPOB Ha JOXOMHOCTH aKiuii mocie IPO.
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MPUNOXEHUE / APPENDIX

Tabnuya 11 / Table A1
Onucanue nepemeHHbix / Variable Description

Xapaktepuctuku IPO / IPO characteristics

PeiTuHr aHpgeppantepa nepapxuyeckon cucteme. B Tekyueii pabote, Bcneq 3a JlorpaHom u Puttepom [10], ecnn

PeiTuHr BegyLiero aHaeppanTepa, B3aTbli U3 Wkanbl JlorpaHa u Puttepa [10],
06HoBneHHoM Ha 2021 r. PeiiTuHIM coctaBneHbl no wkane ot 0 4o 9 M 0CHOBaHbI Ha

umeeTcs 6onee OAHOTO aHAeppanTepa, UCMONb3YeTCs PaHT BeAYyLLEero aHaeppanTepa
W aHfeppaiTepa ¢ CaMblM BbICOKUM PERTUHIOM

LleHa npepnoxeHus LleHa npepnoxeHus 3a akumio, gonn. CLUA

Roll-up cTpaterns (buHapHas)

BuHapHas nepemeHHas, paBHas 1, ecnn komnanua cneposana B npouecce IPO Roll-up-
ctpateruu, 0 — nHaue

®uHaHcoBble nokasarenu komnaxuu / Company financials

JNlorapndm coBokynHbiX akTMBOB | Jlorapudm COBOKYMHbIX akTUBOB KOMMaHUM 3a rof, Ao Bbixoaa Ha IPO, max monn. CLUA

PeHTabenbHOCTb akTMBOB KOMNaHuu 3a rog, A0 Bbixoaa Ha IPO k COBOKYMHbIM aKTBaM KOMMNaHWK 3a rog 4o

PeHTabenbHOCTb aKTUBOB KOMMaHUK, pacCYnTaHHAA KaK OTHOLLEHME 4ncTon I'Ipl/l6bIJ1M

BbIxoga Ha IPO
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Tabnuya 11 / Table A1 (continued)

JNorapudm Tekywen
NIMKBUOHOCTH

Jlorapu®m OTHOLLEHMS TEKYLLMX aKTUBOB KOMMAaHMM K TEKYLLMM 0053aTeNbCTBaM
KOMMaHuu 3a rof, Ao Bbixoaa Ha IPO

Jlorapuém KanuTanbHbIX 3aTpar Jlorapuém KanuTanbHbIX 3aTpar 3a rog Ao Bbixoaa Ha IPO, maH aonn. CLUA

Konuuectso IPO B ropg, O6wwee konnuectso IPO, nposeneHHbIx B CLLUA B ros Bbixofa KOMMNaHUK Ha Bupxy

Yuctoiit gonr/EBITDA OTHoweHue uncroro gonra K EBITDA 3a roa o Bbixoaa Ha IPO

BanaHcoBas CTOMMOCTb Ha akUmMio | BanaHcoBas CTOMMOCTb KOMMAHWUM Ha OfHY aKLMIO

MapsuHanbHocTb EBITDA, paccuntaHHas kak otHoweHue EBITDA K Bbipyuke KOMNaHUK

MapsuHanbHocTb EBITDA
3a rog 0o Bbixoda Ha IPO

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

Ta6nuya 12 / Table A2
YcTOMUMBOCTb pe3ynbTaToB K NOC/aea0BaTe/lbHOMY 400aB/EeHMI0 NepeMeHHbIX MHTepeca Ha BbliOopKe
HeTexHonornueckux komnauii / The Robustness of the Results to Successive Addition of Variables
of Interest on a Sample of Non-Technology Firms

AcummeTpus uHdopmaumm
Jlorapudm Bo3pacTta KoMnaHuu Lesr e 2 Gitists
(0,017) (0,018) (0,018) (0,018)
Co6CTBEHHOCTb M KOHTPO/Ib
AKUMM ABOMHOrO KNacca 0,049 0,082 0,080
(0,049) (0,052) (0,051)
ue | o
HabnwopeHus 203 203 203 203
R? 0,195 0,201 0,213 0,222
CKOppEKTUPOBaHHbIM R? 0,179 0,180 0,188 0,194
F-ctatuctuka 13,166 10,637 9,197 8,914

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

lpumeyarue / Note: B Kpyrnbix CKOBKax nog Ko3aGduuUMeHTaMmM ykasaHbl CTaHAAPTHbIE OwnbKKU. Bo BCex Moaensax ncnonb3yercs 0amnHa-
KOBbIi i HABOP KOHTPO/IbHbIX MEPEMEHHbIX, CMIMCOK UCMOb3YEMbIX KOHTPO/IbHbIX MEPEMEHHbIX NpuBeseH B mabs. [11;'p < 0,1; “p < 0,05;
“p < 0,01 /Standard errors are given in parentheses below the coefficients. All models use the same set of control variables, the list
of used control variables is given in Table A1;’p < 0,1; "p < 0,05; “p < 0,01.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @ 57



AA. [anuy, A.I. Mup3osH

Tabnuua 13 / Table A3
YcTOMUMBOCTb Pe3Yy/ILTAaTOB K NOC/IeA0BaTe/IbHOMY A06aBNEHUI0 NepEMEHHbIX MHTEpeca Ha BbiGopKe
TexHonornmyeckux komnanuii / The Robustness of the Results to the Sequential Addition of Variables
of Interest on a Sample of Technology Firms

AcumMeTpus uHGopmaumm
0,065*** 0,067 0,074 0,074
Norapudm 3atpat Ha HUOKP (0,025) (0,030) (0,030) 0,027)
BeHuypHoe GuHaHcMpoBaHue -0,023 -0,212 -0,188°
(0,119) (0,133) (0,110)
Jlorapudm Bo3pacTta KoMnaHuu g on 0
(0,098) (0,101)
Co6CTBEHHOCTb M KOHTPOJIb
PynoHnHoe IPO ((2)830186)
Habnopnexus 118 118 118 118
R? 0,382 0,382 0,427 0,512
CKOppeKTUPOBaHHbIN R? 0,348 0,343 0,385 0,471
F-cTatuctuka 11,272 10,148 12,078 8,338

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

Mpumeyarue / Note: B Kpyrbix ckobKax Nof Ko3hGULMEHTaMM YKa3aHbl CTaHAAPTHbIE OWKBKKM. Bo BCex Moaensix MCMoMb3yeTcs OAMHAKOBbIN
Habop KOHTPOJbHbIX MEPEMEHHBIX, CIMCOK MCMOMb3YEMbIX KOHTPOJIbHbIX NEPEMEHHBIX NpuBeaeH B mabn. 11;’p < 0,1; “p < 0,05; “p < 0,01 /
Standard errors are given in parentheses below the coefficients. ALl models use the same set of control variables, the list of used control
variables is given in Table A1;’p < 0,1; "p < 0,05; “p < 0,01.
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ABSTRACT
In the context of a dynamic and highly competitive financial market, understanding the behaviour of various
categories of investors becomes a key factor in developing effective investment strategies and forecasting market
trends. This study examines the phenomenon of Nifty50 — a group of the 50 most liquid and significant stocks in
the Indian stock market, which play an important role in forming the overall index. The purpose of the study is
to determine the influence of foreign institutional investors (Flls) and domestic institutional investors (Dlls) on
the dynamics of Nifty50.The authors apply classical research methods: correlation analysis, a statistical model for
analysing and forecasting the volatility of time series (GARCH), and artificial neural networks (ANN).The study is
based on daily data on investments from the two specified groups of investors and the values of the Nifty50 index
of the National Stock Exchange. The study period from 31.12.2019 to 30.11.2023 is divided into two sub-periods:
before COVID-19 and after. In periods of economic shocks, such as the COVID-19 pandemic, the behaviour of these
two types of investors becomes particularly contrasting. The results of the study showed that Flls and Dlls are
opposite to each other: when Flls invest, Dlls are net sellers,and when Flls sell, Dlls are net investors. In the context
of the pandemic, Flls often increased their investments in Indian assets, while Dlls, on the contrary, reduced their
positions. However, in the post-pandemic period, the situation changed: Dlls began to play a more significant role
in the dynamics of Nifty50, while the influence of Flls decreased. Thus, the analysis of the interaction between Flls
and Dlls allows us to conclude the complex and multifaceted nature of the influence of institutional investors on
the Indian stock market. Their strategies and behaviour have a significant impact on market indices and volatility,
which requires careful monitoring and analysis for effective management of investment risks and making informed
decisions in unstable conditions.
Keywords: Indian stock market; institutional investors; Flls; Dlls; Nifty50; GARCH; ANN

For citation: Seth N., Siddiqui S. Decoding the Nifty50 puzzle with ANN: Flis, Dlls and market magic. Finance: Theory and
Practice. 2025;29(3):59-71.DO0I: 10.26794/2587-5671-2025-29-3-59-71

OPUTUHANBHAA CTATbA

Pacwudposka peHomeHa Nifty50 ¢ nomowbro ANN:
Flls, Dlls u Mmaruga pbiHKa

H. Cet?, C. Cupamkun®
2 HauMoHaNbHbIN OTKPLITbIM YHUBEpPCUTET MeHn UHanpbl [anau, Heto-Lenu, UHaus;
b Ixxamuna Munnua Mcnamua, Hoto-Oenun, Uuamsa

AHHOTAUMA
B ycnoBusax AMHaMMUYHOTO U BbICOKOKOHKYPEHTHOrO (DMHAHCOBOMO pblHKA MOHMMaHME NOBeLeHUS Pa3IMyHbIX KaTeropui
MHBECTOPOB CTAHOBMTCS KOYEBbIM GaKTOPOM Ans pa3paboTkm 3PDEKTUBHBIX CTPAaTerMin MHBECTMPOBAHMWS WM NMPOTrHO3M-
POBaHMS PbIHOYHbIX TEHAEHUMI. B AaHHOM nccnegoBaHum paccmatpusaetcs eHomen Nifty50 — rpynnbl u3 50 Hanbonee
JIMKBUAHBIX U 3HAYMMbIX aKLMI HA MHAMICKOM DOHOO0BOM PbIHKE, KOTOPblE UTPAOT BaXHYHO posb B GOpMMPOBaHMM obLe-
ro niaekca. lenb nccnepoBanuns — onpenenuts BansiHUe MHocTpaHHbIX (FIIs) n oteyectBeHHbIX (DIIS) MHCTUTYLMOHANBHBIX
MHBECTOPOB Ha AnHaMuKy Nifty50. ABTOpbl MPUMEHSIOT KNnacCcMyeckne MeToabl UCCIeA0BaHUS: KOPPENSALUMOHHbIN aHaNu3,
CTaTUCTUYECKYK MOAENb A5 aHANM3a U NPOrHO3MPOBAHUS M3MEHUYMBOCTU (BONATUNBHOCTM) BpeMeHHbIX psfoB (GARCH),
nckycctBeHHble HevipoceTn (ANN). MiccnenoBaHue NocTpoOEHO Ha OCHOBE eXeAHEBHbIX LAHHbIX MO MHBECTULMAM YKa3aH-
HbIX ABYX Tpynn WMHBECTOPOB M 3HaveHuit mHaekca Nifty50 HaumoHanbHoM doHmoBOM 6upxKM. MNepuop nccnepoBaHus
31.12.2019-30.11.2023 pa36buT Ha fBa nognepuoaa: no COVID-19 u nocne. B nepnopapsl 3KOHOMUYECKMX LLOKOB, TAKMX Kak
nanaemums COVID-19, noBeneHune 3TUX ABYX TUNOB MHBECTOPOB CTAHOBMUTCS 0COOEHHO KOHTPACTHbIM. Pe3ynbTaThbl nccneno-
BaHMs nokasanu, yto Fllis u DIls npotuBononoxHbl apyr apyry: korga Flls uueectupytot, Dlls sBngtoTCS YucTbiMM NpoaaB-
uamu, a korga Flls npopatot, DIls BbicTynatoT yncTbiMmn HBECTOpamMu. B ycnosusax nanaemum Flls yacto ysennumnsanu ceom
B/IOXXEHUS B MHAMICKME aKTMBbI, B TO Bpema Kak Dlls, Hanpotus, cokpawanu csou nosuuuun. OgHako B NocCT-naHaeMumye-
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CKUI nepuop cutyaums namenunaco: DIls ctanu urpatb 6onee 3Haunmyto ponb B auHamuke Nifty50, Toraa kak BamnsHue Flis
CHU3MNOCh. TakuM 0bpasom, aHanu3s B3ammopencteus Flls n Dlls no3sonseT coenatb BbIBOA O CNOXHOW M MHOTOrpaHHOM
NpUpoLe BAUSHWUS UHCTUTYLMOHANbHBIX MHBECTOPOB Ha POHAOBbLIN PbIHOK MHAMKW. VX cTpaTernu u noBefeHne okasbiBaoT
CyLLECTBEHHOE BO3AENCTBME HA PbIHOYHbIE MHAEKCHI M BONATUIBHOCTb, YTO TPeByeT TLATebHOr0 MOHUTOPMHIA M aHann3a
ong 3ddEKTUBHOrO ynpaBneHns MHBECTULIMOHHBIMU PUCKAMU U NMPUHATUS 0OOCHOBAHHbIX PELLEHMI B YCIIOBUSX HeCcTa-

OUNbHOCTMU.

Knroueswie cnoea: GoHOOBbIV PbIHOK MHAMK; MHCTUTYUMOHaNbHble uHBecTopbl; Flls; DIls; Nifty50; GARCH; ANN

Ans yumuposarus: Seth N., Siddiqui S. Decoding the Nifty50 puzzle with ANN: Flis, Dlls and market magic. @uHaHcbi:
meopus u npakmuka. 2025;29(3):59-71.D0I: 10.26794/2587-5671-2025-29-3-59-71

INTRODUCTION

Foreign Institutional Investors (FIIs) and Domestic
Institutional Investors (DIIs) exert a profound impact
on the Indian stock market, reflecting the dynamic
interplay between global and domestic factors. In
recent times, FIIs have significantly influenced market
trends. Their substantial investments can lead to rapid
market movements, affecting indices and stock prices.
FIIs often respond to global economic conditions,
currency movements, and geopolitical events, creating
volatility in the Indian market.

Conversely, DIIs, comprising mutual funds,
insurance companies, and other domestic entities,
contribute to market stability. Their investment
decisions are typically driven by long-term
considerations and align with domestic economic
growth. DIIs act as stabilizing forces during market
fluctuations, providing consistent demand and
mitigating the impact of external shocks.

The synergy between FIIs and DIIs influences
market sentiment, liquidity, and overall investor
confidence. Striking a balance between foreign and
domestic investments is crucial for sustaining a
resilient and thriving stock market. Their combined
influence impacts Nifty50 movements.

The intention behind this study is to investigate
the influence of FIIs and DIIs on the capital market,
which is reflected in the movements of Nifty 50, the
leading index of the National Stock Exchange of India
(NSE). Our findings are expected to contribute to the
existing knowledge as they examined the effects of
international and domestic capital flows on Nifty50
using a robust methodology.

REVIEW OF LITERATURE
The following reviews illustrate essential information
from many notable publications on FII and DII capital
flow.

Chakraborty investigated the FIIs’ effect on the
Indian securities market for the period April 1997 to
March 2005. The research study made use of secondary
data. The monthly flow of FIIs and the monthly average
BSE index return were employed in this research study.

For each of the two-time series, correlation, standard
deviation, skewness, and kurtosis are displayed in order
to determine the trend in the two estimated variables
across the sample period. On the question of whether
FIIs affect stock market returns, there are several
competing theories. This paper gives some insight into
the direction of the causality relation of FII inflows and
stock market returns in Indian Stocks. [1] Similarly,
Siddiqui and Seth studied the interconnectedness
between Nifty50, BSE 30 and Shanghai Composite and
found that Indian markets were not cointegrated with
the Indian stock markets [2].

Goudarzi and Ramanarayanan examined the
relationship between FII net inflow and BSE 500
stock index movement. The study relies on secondary
sources of information like monthly data. To evaluate
the collected data from various sources and find the
relationship between the FIIs and BSE 500 stock
index, the correlation analysis was applied. They
investigated Johansen’s co-integration test as well.
The econometric results show that the causation
between the BSE 500 and the FII is bilateral [3].

The goal of Gupta’s study is to determine if FIIs
are the cause or consequence of the Indian stock
market’s growth or fall. With data from 1 April 2006
to 28 February 2011, the research investigation was
conducted. The daily flow of FII was gathered from
the NSE and SEBI official websites. The study used
correlation and regression analysis. It says that FIIs
have a noteworthy impact on the capital market’s
growth and decline [4].

Misra conducted the study to see if there is any
asymmetry in FIIs’ conduct during bull and downturn
market cycles. The research study used daily as well
as monthly data on Net FII inflows for the time period
starting from April 2007 to December 2011. For the
stock market returns, they used the closing prices of
S&P CNX Nifty index. The author applied causality
tests and a parametric regression framework to
examine the influences of FII on the Indian stock
market. The results also indicate that FIIs reduce
risk premiums in the Indian equity market and do
not destabilize it [5].
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Sultana and Pradhasaradhi made an analysis that
is based on 10-year secondary data obtained from
the RBI Bulletins and publications available on the
Ministry of Commerce’s website. In this research study,
Correlation, Multiple Regression, and OLS Models are
applied to investigate the relationship among the
variables FII, FDI, BSE Sensex and CNX Nifty. The
study discovered and showed that FDI, SENSEX and
NIFTY have a significant positive correlation, while
FII, SENSEX and NIFTY have a moderate positive
correlation. Their study concluded that the flow
of foreign capital flow in the Indian stock market
determines the direction of the Indian stock market [6].

Loomba worked to measure the movement of BSE
Sensex, the major index of the Indian stock market due
to the inflow and outflow of FIIs. The research study
is descriptive in nature. The study used secondary
data from BSE’s website. The data was analysed using
Karl Pearson’s correlation. The analysis showed that
there was a good positive relationship between the
FIIs and BSE Sensex [7].

Joo and Mir looked into the FIIs’ net investment
flow into the Indian stock market. The study looked at
the contributions made by FDI that have an influence
on the Indian stock market volatility. Secondary data
was obtained over a 15-year period from a variety of
sources, including websites of SEBI, NSE and BSE,
journals and papers. The relationship between FII and
the equities in India is determined using a statistical
method called correlation. The unit root test was
performed to see if the time series was stationary.
The authors used the GARCH model to examine the
impact of FIIs on Indian stocks. According to the
findings, the net inflow of FIIs into India influenced
the volatility of India’s key stock market indices, the
Nifty and Sensex. According to the findings, there is
a considerable association in market-leading indexes
of NSE and BSE. The unit root test was conducted
to see if the time-series data were valid. The study
also found that FIIs’ investments have a statistically
significant impact on the volatility of the NIFTY and
SENSEX, two of India’s most popular indices [8].

Aswini and Kumar investigated the significant
effect of FIIs on the Indian equity market to analyze
the relationship between FII and the Indian equity
market. The study is based on secondary data gathered
over a 20-year period from multiple sources such as
the BSE, NSE and SEBI. The research is descriptive
in nature. It used correlation analysis to examine
the relationship between FII and the stock market.
From the research analysis findings, it was revealed
that there is a strong correlation between FII and
index return. It was found that FII has less impact in

the long-term, whereas it has a high impact in the
short-term [9].

The purpose of the study by Agarwal is to see how
FII capital flows affect the Indian primary market. The
research study used secondary data from six years,
from 2006 to 2011, which was collected from the
SEBI’s official website. The acquired data is analysed
using statistical tools such as correlation and the
OLS model in multiple regression. The study shows
how FII inflows in the form of initial public offerings
(IPOs) affect the Indian capital market. The capacity
of GDP to predict FII inflows in IPOs is compared. The
beta value of GDP is higher than the inflow of FIIs,
indicating that FIIs do not have significant impact
on the Indian financial market [10].

Swapna determined the investment development
pattern of FlIs. Investigation of the relationship
and impact of FIIs on the Indian Stock Exchange is
considered. The study included 12 years of secondary
data, which was collected from various sources like
BSE, NSE and SEBI. The inflow and outflow net
investment of FIIs and the average of the BSE and
NSE indices are considered variables for the research
paper. The association between these variables is
examined utilizing correlation and regression. The
requisite hypothesis was formulated and evaluated
using ANOVA, and the findings are given in the
research article. The article examines the impact of
FII inflows and outflows on the BSE and NSE indexes.
The research study shows how FII inflows and outflows
affect the SENSEX and NIFTY 50 indexes. This study
discovered a favourable correlation between FIIs’ flow
and both index movements [11].

Chhimwal and Bapat determine the impact of
unexpected FPI and DII flows on volatility. The
research study observed daily FPI and DII flow
of investment between March 2009 and March
2018. Secondary data is considered for this study,
collected from different sources. The ADF test is
implemented to investigate the stationarity of data.
TGARCH, ARMA models and t-statistics are used to
measure the relationship of FII and DII with that
of NIFTY 50. The results of this study show that
unexpected disinvestment of Foreign Portfolio
Investment (FPI) increases or influences volatility
more than unexpected buying. The author reveals
that the impact of the unexpected flow of domestic
institutional investors (DIIs) has a strong positive
relation for small-cap stocks [12].

Bansal measured the relationship between foreign
and domestic institutions as Indian stock market
participants. The study used daily data transactions
of FII and DII investments, which were collected
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Table 1

Sample Time Period of the Study and Justification

31.12.2019 26.03.2023

WHO declared the pandemic

Pandemic Period

27.03.2022 30.11.2023

International Flights Started

After Pandemic Period

Source: Author’s calculation.

from a variety of sources. This research study used
various statistical tools such as descriptive analysis,
PP unit test, correlation, VARs, ADF unit test, etc.
The author concluded in his research that there is a
strong positive relationship and influence of FIIs and
DIIs on Indian stock market volatility [13].

Panda and Leepsa showed in their paper the
behaviour of institutional investors post-financial
crisis in the Indian capital market, particularly
NIFTY 500 companies. Their results suggested
that FIIs had an edge over DIIs in terms of market
performance [14].

Chauhan and Chaklader had used VAR in their
study to find that DIIs in India follow smart money
value investments, while FIIs seek a positive feedback
trading approach [15].

As per Kiran and Ramesh, FIIs and DIIs, along
with promoters, have a negative relationship with
the dividend payment decisions of companies. These
dominate the shareholding of the companies in the
majority. Consequently, influencing the markets [16].

Srivastava, Solomon, and Singh examined the effect
of exogenous shocks on macroeconomic variables
in BSE SENSEX. They found strong evidence on the
changes in stock prices because of the exogenous
shocks in interest rates, crude oil prices, inflation,
trade openness, and exchange rates [17].

According to Goel and Singh, ANN model had the
predictive power towards the closing prices of BSE
SENSEX with up to 93% accuracy [18].

The movement of stock prices based on the
related information at the microeconomic and
macroeconomic levels was influenced by the attitude
of the investors [19].

Goel, Agarwal, Chhabra, and Som employed ANN
to forecast the closing prices of BSE SENSEX with an
accuracy rate of 99%. Hence, aiding DIIs, FIIs, and
others in decision-making [20].

Panda, Tripathy, Tiwari, and Yarovaya showed
that FIIs created better market value as compared
to DIIs amongst companies in NIFTY 500 spanning
from 2011 to 2020 [21].

Many authors in their papers described the
institutional capital inflow since 1992, after the
economic reform. The research studies describe how
the FII and DII capital inflow and outflow affect the
Indian equity market. However, there hasn’t been
much focus on FII and DII investment during the
COVID-19 pandemic. This study mainly evaluates
the impact of FIIs and DIIs in the stock market of
India, as their influence on the return of Nifty50 is
evident during and after the COVID-19 time.

RESEARCH METHODOLOGY

The research is descriptive and relies on
secondary information. Data was obtained from
the online platform by looking at secondary
sources available on websites. The data on FIIs
and DIIs daily flows was gathered from the
Money Control website,! whereas the data on the
Nifty50 Index’s daily closing values was obtained
from the NSE website.?

Statistical methods like descriptive analysis, Karl
Pearson’s coefficient of correlation, unit root test,
Johansen’s cointegration test, GARCH Model and
Artificial Neural Network (ANN) are employed to
evaluate the acquired data.

The research spans a period of almost three years,
from December 31, 2019 to November 30, 2023,
presented in Table 1.

The time period was chosen to determine the
impact of FIIs and DIIs capital net inflow on the
Indian stock market during and after the pandemic.
The study uses the Nifty50 as a proxy for the Indian
stock market, which is a key NSE index.

OBJECTIVES
The following objectives guided the development of
this research:

! Website of Moneycontrol. URL: https://www.moneycontrol.
com/ (accessed on 20.12.2023).

2 Website of National Stock Exchange, India. URL: https:/www.
nseindia.com/ (accessed on 20.12.2023).
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Table 2

Summary of the Variables

. National Stock Exchange . . . .
Nifty50 Index of India Daily Closing Niftyl Nifty2
DIl Net Domestic Institutional Daily DIl DI

Investors
Fll Net Foreign Institutional Daily FIlt FIl2
Investors

Source: Author’s calculation.

1. To examine the role of FIIs and DIIs in the
Indian equity market, with a focus on theNifty50.

2. To find out the correlation between FIIs, DIIs
and Nifty50 index in COVID-19 and post-COVID-19
periods.

3. To forecast volatility persistence in the
variables FIIs, DIIs and Nifty50 index in both
periods

4. To examine the effect of FIIs and DIIs capital
flow on Nifty50 in both periods.

HYPOTHESES
To fulfil the objectives of the research study, the
following null hypotheses are framed:

H = No different correlation level existed between
FlIs, DIIs and Nifty50 index in COVID-19 and post-
COVID-19 periods.

H = No different volatility persistence in FlIs, DIIs
and Nifty50, individually, in both periods.

H . = No different individual significant effect of
FlIs and DIIs capital flow on Nifty50, in both periods.

ANALYTICALTOOLS AND TECHNIQUES

Descriptive Analysis
Descriptive analysis is a statistical method that
summarises and interprets data to reveal essential
characteristics. It aims to provide a comprehensive
overview of the data, uncovering patterns, trends,
and distributions. This method is crucial for
understanding the fundamental aspects of a
dataset.

Correlation
It shows the direction of the relationship between
the variables. The correlation analysis demonstrates
the positive and negative relationships between the
variables. It lies between +1 and -1 only.
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Unit Root Test
A unit root, an autoregressive approach, is used to
determine if a data series is non-stationary. The
enhanced Dickey-Fuller test is a renowned unit root
test with large sample validity.

GARCH

The Generalized Autoregressive Conditional
Heteroskedasticity (GARCH) model is a statistical
tool used in finance to analyze and predict volatility
in time series data. It incorporates past volatility
to forecast future volatility, making it valuable for
risk assessment and modeling financial market
fluctuations.

Artificial Neural Network (ANN)

An artificial neural network (ANN) is a
computational model that draws inspiration from
the structure and function of the human brain.
The system is composed of interconnected nodes,
known as neurons, that are arranged in layers. Each
connection between neurons is assigned a weight.
ANNSs are used in machine learning to recognize
patterns, make predictions, and perform tasks based
on data.

A summary of the variables is presented in Table 2.
It contains the frequency of data and the symbols.

RESULTS AND DATA ANALYSIS
It is presented as under:

Descriptive statistics
The descriptive analysis is related to various features
of COVID-19 and post-COVID-19 period is shown in
Table 3. In descriptive analysis, statistical measures
such as mean, standard deviation, skewness, kurtosis,
minimum, and maximum are applied.
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Descriptive Statistics (COVID-19 Period and Post-COVID-19 Period)

Table 3

Mean 497.8541 -519.6389 14340.76 783.4972 -509.2758 18030.54
Median 381.0800 -493.6800 14956.20 609.8200 -453.7700 17956.60
Maximum 7621.160 28739.17 18477.05 6558.450 12770.81 20192.35
Minimum -2610.130 -8295.170 7610.250 -6440.050 -7818.610 15293.50
Std. Dev. 1394.777 2582.661 3024.008 1398.244 2142.403 1160.634
Skewness 1.045547 4.522075 -0.555820 0.146911 0.681572 -0.152394
Kurtosis 5.390471 50.85957 2.028524 7.031160 9.554377 2.325767
Source: Author’s calculation.
Table 4

Correlation: COVID-19 Period

DIl 1.000000 -0.602802 -0.195317
Fll1 -0.602802 1.000000 0.201945
Niftyl -0.195317 0.201945 1.000000

Source: Author’s calculation.

Correlation: Post-COVID-19 Period

Table 5

D112 1.000000 -0.589017 0.120958
FlI2 -0.589017 1.000000 -0.132632
Nifty2 0.120958 -0.132632 1.000000

Source: Author’s calculation.

It is observed from the above Table that the
mean inflow of FIIs is negative in both the cases of
COVID-19 and the post-COVID-19 period which is
—519.6389 and -509.2758, respectively. It revealed
that FIIs created a net withdrawal. From the result, it
is observed that DIIs mean (497.8541) is higher than
FlIIs in COVID-19 situation and (783.4972) more in
the case of post-COVID-19 situation.

During the COVID-19 period, FIIs had a maximum
capital flow of 28 739.17 and in the post-COVID-19
period it, had a maximum capital inflow of 12 770.81
in a single day and a minimum capital outflow

o
>

of -8295.170, whereas in post-COVID-19, it has a
minimum of -7818.610 in a single day.

In the case of DIIs, the descriptive analysis shows
a maximum of 7621.160 and a minimum of -2610.130
in the case of COVID-19 period, while in post-
pandemic duration, it has a maximum of 6558.450
and a minimum of -6440.050.

The analysis shown above in the tables revealed
that FIIs have higher standard deviations of 2582.661
and 2142.403 in the pandemic and post-pandemic
periods, whereas DIIs had a standard deviation
of 1394.777 and 1398.244 in pandemic and post-

© OUHAHCbI: TEOPUS U NPAKTUKA € T. 29, N23°2025 ¢ FINANCETP.FA.RU



N. Seth, S. Siddiqui

Table 6

ADF Test: COVID-19 Period

Symbol ADF statistics P-value ADF statistics P-value
Niftyl -1.430966 0.5677 -16.21111 0.00
DII1 -7.839630 0.00 -16.36749 0.00
Fll1 -7.460085 0.00 -19.72738 0.00

Source: Author’s calculation.

Note: Exogenous: Constant, Lag Length: Automatic based on SIC, MAXLAG = 25. *MacKinnon (1996) one-sided p-values. Deterministic

Terms: Intercept.

Table 7

ADF Test: Post-COVID-19 Period

Symbol ADF statistics P-value ADF statistics P-value
Nifty2 -0.270710 0.9265 -27.62939 0.00
DII2 -6.241586 0.00 -23.14143 0.00
Fl12 -7.647897 0.00 -21.72918 0.00

Source: Author’s calculation.

Note: Exogenous: Constant, Lag Length: Automatic based on SIC, MAXLAG = 25. *MacKinnon (1996) one-sided p-values. Deterministic

Terms: Intercept.

pandemic respectively. The higher standard deviation
of FlIs shows the high volatility nature of FII as
compared to DII in the Indian stock market.

In statistics, skewness is an observed degree of
variance in a probability density in a data set that

differs from the symmetry normal curve (bell curve).

From the descriptive analysis of the COVID-19 period
shown in the above table, it was observed that FII and
DII have positive skewness, which shows asymmetry

in the data, whereas Nifty50 has negative skewness.

In post-COVID-19 situation, data reveals the same
situation.

As the kurtosis of all the variables, Nifty50 for
pandemic and post-pandemic is greater than 3, it
shows that the data series of FII and DII have heavier
tails than a normal distribution.

CORRELATION
Correlation among the variables is presented in the
following Tables 4, 5
As shown in Table 4 and Table 5, the correlation
between the daily closing value of Nifty50 and
the associated market players’ FIIs and DIIs was

calculated for pre- and post-COVID-19 intervals.

Based on the data analysis, it was observed that
throughout the COVID-19 period, the FII and
Nifty50 indices movement has a significant positive
correlation of 0.201945, while the DIIs and Nifty50
indices movement has a significant and negative
association of 0.195317. It shows that the return from
the index is moving with the inflow of DIIs. DII has
a substantial negative association with FIIs, with a
value of —-0.602802, according to the evaluation.

The FIIs had a substantial negative association
of -0.132632 in the post-COVID-19 scenario.
According to the table, DIIs have a significant positive
association of 0.120958 with the Nifty50 index during
the post-pandemic period of this study. The study
demonstrates that FII has a substantial negative
association (-0.589017) with FII in both the post-
pandemic and pre-pandemic periods.

UNIT ROOTTEST (ADF)

The Tables 6, 7 are presented as under:

We checked for stationarity by looking for the
series’ unit root. The data is said to be non-stationary
if the unit root exists in the data. The Augmented
Dickey-Fuller (ADF) determines if the data is static.
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Table 8
GARCH Model (COVID-19 Period)

Variable Coefficient Std. Error z-Statistic Prob.

C 15736.23 13.20885 1191.340 0.0000
Variance Equation

® 3285.946 1892.312 1.736471 0.0825

a 0.969726 0.275163 3.524185 0.0004

B 0.059852 1.145324 0.411853 0.6804

GARCH Model for Flis

Variable Coefficient Std. Error z-Statistic Prob.

C -241.5143 162.7565 -1.483900 0.1378
Variance Equation

® 5042726 476391.4 10.58526 0.0000

a 0.381161 0.098589 3.866167 0.0010

B 0.057721 0.079010 0.730555 0.4651

GARCH Model for Dlls

Variable Coefficient Std. Error z-Statistic Prob.

C 347.6844 64.20789 5.414979 0.0000
Variance Equation

o 467361.5 119235.1 3.919665 0.0001

a 0.3733168 0.075799 4923109 0.0000

B 0.4152000 0.104807 3.961553 0.0001

Source: Author’s calculation.

The ADF test was applied to the time series data
of FII, DII and Nifty50. The null hypothesis, H, is
created at the 10%, 5% and 1% significance levels to
test the non-stationary in a temporal sequence. The
null hypothesis is the opposite of the alternative
hypothesis. ADF test suggests that the data series
of FlIs, DIIs and Nifty50 has no unit root.

From the analysis shown in the above-given Tables
6 and 7, it was observed that in the case of both
pandemic and post-pandemic situations, unit root
existed in the case of Nifty50 as the P value is higher
than 0.05 which is 0.5677 in COVID-19 and 0.09265 in
post-COVID-19 situation, it shows that Nifty50 data
series is non-stationary at the level. As a result, the
null hypothesis is ruled out. The alternative theory
is also recognized, but in the case of FIIs and DIIs,
the data series does not unit root at a level, as the
P-value of FII and DII data series is 0.0000, which is

significant and less than 0.05 in both COVID-19 and
post-COVID-19 periods, so here the null hypothesis
is accepted, and alternate hypothesis is rejected in
caseof FIIs and DIIs, as the data series revealed that
FII and DII data series are stationary at the level.

While the Nifty50 data series is non-stationary at
the level in both pre- and post-COVID-19, so here, in
the case of Nifty50 the null hypothesis is rejected. It
was found that when the data series were tested at
levels FII and DII time series were integrated, at only
1%, 5%, and 10% significance levels, but the Nifty50
time series was not integrated so all the time series
data were tested at the first difference level, where the
P-value of Nifty50, become 0.0000 which is significant
and less than 0.05 so the Nifty50 data series was found
to be stationary at the first difference. Here, the null
hypothesis is accepted and the alternate hypothesis
is rejected.
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Table 9

GARCH Model (Post COVID-19 Period)

C 1778291 16.86718 1054.290 0.0000
Variance Equation
® 15423.32 7784.229 1.981354 0.0476
a 0.929087 0.284262 3.268416 0.0011
B 0.062818 0.161948 0.387887 0.6981
GARCH Model for Flls
Variable Coefficient Std. Error z-Statistic Prob.
(@ -3774.6250 92.98680 -4.028798 0.0001
Variance Equation
® 1258583 219369.2 5.737280 0.0000
« 0.574263 0.078068 7.355935 0.0000
B 0.315054 0.057320 5496458 0.0000
GARCH Model for Dlls
Variable Coefficient Std. Error z-Statistic Prob.
C 657.5512 67.67952 9.715661 0.0000
Variance Equation
® 1231739 180222.6 6.834545 0.0000
a 0.335131 0.80990 4.142875 0.0000
B 0.031118 0.128396 0.242359 0.8085
Source: Author’s calculation.
Table 10

Sum of Alpha («) and Beta (p)

COVID-19 Period

1.029578

0.438882 0.7885168

a+p
Post COVID-19 Period

0.991905

0.889317 0.6463110

Source: Author’s calculation.

GARCH
Tables 8-10 related to GARCH are presented as
follows:

The significance of a and B reveals that lagged
squared error and lagged conditional variance have a
definite impact on the conditional variance. This holds
true for any variable being studied, as the volatility
from earlier periods affects the current volatility of all

markets. Volatility clustering is seen in the markets.

Nevertheless, the duration of fluctuations in
volatility is heavily contingent on the combined values
of the ARCH term («) and GARCH term (B) parameters.
When the total of the parameters is less than one, it
indicates a propensity for the volatility response to
diminish gradually over time. A total of one suggests
an indefinite persistence of volatility in response to
shocks over time, whereas a total greater than one
indicates a rising persistence of volatility over time.
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Table 11
RMSE values (COVID-19 Period)
1 143.180 72.327 0.703 0.727 290 137
2 152.417 59.225 0.702 0.708 309 118
3 143.664 58.823 0.705 0.653 289 138
4 141.389 78.298 0.706 0.740 284 143
5 143.918 53.094 0.701 0.629 293 134
6 156.177 49.017 0.713 0.639 307 120
7 148.182 77455 0.710 0.763 294 133
8 149.754 72.392 0.707 0.755 300 127
9 159.946 60.83 0.729 0.695 301 126
10 152.556 55.725 0.702 0.690 310 117
Mean 149.1183 63.7186 0.707665519 0.699954634
S.D. 5.855273709 9.979980794 0.008001293 0.045178702
Source: Author’s calculation.
Note: SSE = Sum square of errors, RMSE = Root mean square of errors.
Table 12

From Table 10, it can be seen that the volatility
(a + B) is more than unity in the case of Nifty50,
implying increasing volatility persistence over time,
in COVID-19 time, which reduced marginally in the
COVID-19 era. The scenario is different in the case of
FIIs and DIIs. During COVID-19 period, both FIIs and
DIIs showed a tendency for the volatility response to
decay over time, but the coefficient combination is
lesser for FIIs than DIIs. These coefficients increased
in post-COVID-19 time.

Artificial Neural Network (ANN)
Analysis based on ANN is presented in Tables 11, 12,
13 and 14. Where Nifty50 is taken as a dependent
variable, whereas DIIs and FIIs are covariates.
Partitions for Training and Test are 70 per cent and
30 per cent, respectively.

Table 11 shows that the average root mean square
error (RMSE) values for the training and testing
methods during the COVID-19 period are 0.7077 and
0.6999, respectively. In order to assess the predictive
capabilities of each input neuron, a sensitivity analysis
is performed. This analysis allowed us to determine
the normalized relevance of these neurons by dividing
their relative value by the maximum importance and
expressing it as a percentage. The findings indicate
that the FII is the primary determinant of Nifty50.
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Sensitivity Analysis COVID-19 Period

NN 1 100.0% 99.2%
NN 2 100.0% 71.6%
NN 3 100.0% 10.8%
NN 4 91.1% 100.0%
NN 5 100.0% 38.1%
NN 6 39.2% 100.0%
NN 7 100.0% 95.4%
NN 8 100.0% 30.6%
NN 9 100.0% 13%
NN 10 100.0% 21.5%

| £g§:sf:ce 0.930300905 0.56838625

Source: Author’s calculation.
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Table 13
RMSE values (Post COVID-19 Period)
1 113.256 57.887 0.638 0.681 278 125
2 129.29 47.368 0.664 0.656 293 110
3 113.307 74.728 0.63 0.773 278 125
4 132.88 53.334 0.686 0.664 282 121
5 118.114 43.032 0.636 0.623 292 111
6 114.035 39.269 0.644 0.554 275 128
7 115.536 46.822 0.645 0.612 278 125
8 114.608 49.33 0.639 0.636 281 122
9 112.239 59.074 0.648 0.659 267 136
10 119.085 52.474 0.648 0.664 284 119
Mean 118.235 52.332 0.648657895 0.652136843
S.D. 7.153348571 10.00034967 0.014779433 0.053104661

Source: Author’s calculation.

Note: SSE = Sum square of errors, RMSE = Root mean square of errors.

Table 14
Sensitivity Analysis Post COVID-19 Period, %

Network Fll DIl

NN 1 81.9 100.0
NN 2 874 100.0
NN 3 62.7 100.0
NN 4 85.7 100.0
NN 5 39.9 100.0
NN 6 27.2 100.0
NN 7 39.7 100.0
NN 8 379 100.0
NN 9 26.8 100.0
NN 10 38.7 100.0
Average Importance | 76.4 100.0
.Nrﬁ{,?ft!ﬁii 764 100.0

Source: Author’s calculation.

Table 13 portrays that the average RMSE values
of the training and testing procedures for the post-
COVID-19 period are 0.6487 and 0.6521, respectively.
The result shows that the DII is more important
predictor of Nifty50.

CONCLUSION

It is concluded that the net flows of DIIs in post-
COVID-19 time have tremendously increased over
the COVID-19 period, but that of FIIs has increased
marginally. DIIs are bullish in both pre- and post-
pandemic situations. The volatility in DIIs in
COVID-19 and post-COVID-19 times remains almost
the same, but is reduced a bit in FIIs. The research
analysis illustrates that FIIs and DIIs are opposite
to each other; when the FIIs invest, the DII are net
sellers, while the FIIs are bearish, and the DII are
the net investors.

From the analysis, it was found that in the
COVID-19 period, the FIIs had a significantly positive
correlation, while DIIs had a negative association
with the Nifty50. Whereas, in the post-COVID-19
period, FII have a negative correlation, and DIIs have
a positive association with the Nifty50.

The case of Nifty50 implies increasing volatility
persistence over time, in COVID-19 time, which was
reduced marginally in the COVID-19 era. During
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COVID-19 period, both FIIs and DIIs showed a Lastly, it is noted that H_ is rejected as different
tendency for the volatility response to decay over significant correlations existed between FIIs, DIIs
time, but the coefficient combination is lesser for ~ and Nifty50 in different periods. H , is also rejected
FIIs than DIIs. This coefficient increased in post- as there is different volatility persistence in FIIs, DIIs
COVID-19 time. and Nifty50, individually, in both periods. H  is also

The ANN result shows that the DIIs are a more  rejected because there is a significant difference in
important predictor of Nifty50 in post-COVID-19  the effect of FII and DII capital flow on Nifty50 in

period, but it was FIIs in COVID-19 period. different periods.
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ABSTRACT

Banking is one of the highly sensitive industries as its most of the revenue is generated from loans. The current
study aims to investigate the impact of interest rates, capital sufficiency, asset quality, and liquidity on the lending
behaviour of commercial leading banks of United Arab Emirates (UAE). For this purpose, the investigator aimed to
use a quantitative research method so that only accurate, authentic, and fully updated data can be obtained from
the selected population. This research would help regulators for the development of credit risk management stand-
ards for various credit related problems like economic sector funding, lending restrictions and risk weighted assets,
etc. which can put an impact on the asset quality. Moreover, the researcher collected plenty of data from secondary
sources to analyse the impact more effectively with good arguments. Furthermore, all the obtained data were further
analysed by using a regression model and statistical analysis methods to evaluate the effectiveness, efficiency, and
reliability of all the obtained data from various sources. The results of the conducted research suggested that there
is a strong impact of various numbers of determinants of commercial banks of UAE on the lending behaviours like
interest rates, capital sufficiency, asset quality, and liquidity. The current research study also indicated that the banks
of UAE are needed to stay more vigilant in the use of multiple factors while following the lending trends to increase
their revenues and profits.

Keywords: lending; bank size; gross domestic product; credit risk; liquidity ratio; volume of deposit; cash reserve;
investment portfolio; interest rate
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OPUTUHANBHAA CTATbA

JeTepMUHAHTbI KpeAUTOBaHUS KOMMepUYeCcKux 6aHKOB
B cTpaHax lepcuackoro 3anuea
A. Anb-MuHaew?, T. Tasauu®, M. AuTap®

2 Yuupepcutet dddat, KCA, Ixunpna, Caynosckas ApaBus;

® YHuBepcuteT MoHacTupa, Maxaus, TyHuc;

¢ BbiCWKI UHCTUTYT MeHeOXMeHTa, TYHUCCKMI yHUBEpCUTET, TyHUC;

¢ AMepukaHckuit yHuBepcuteT B IMupatax OA3, lybai, ObbeamHeHHble Apabckue IMuparsl

AHHOTALUUA
baHKoBCKoe Aeno aBnseTcs O4HOM M3 BbICOKOYYBCTBMTE/bHbIX OTPaciei, NOCKONbKY 60/bluas 4acTb ero AOXO4OB reHe-
pupyeTcs 3a cyeT KpeauToB. Llenb faHHOrO McCnenoBaHUs — onpenenvTb BAUSHUME MPOLEHTHbIX CTaBOK, 4OCTAaTOYHOCTH
KanuTtana, KayecTBa aKTMBOB M JIMKBUMAHOCTU Ha KPeaWTHOE NOBeAEHWE BeayLMX KoMMepyecknx 6aHkoB O6beauHEHHbIX
Apabckunx dmMupaTos (OA3). [1ns 3TOM LN MCNONb30BaH KOMIMYECTBEHHbIA METOS, UCCeR0BaHMS, YTOBbI MOMYYUTb TOYHbIE,
[LOCTOBEPHbIE M NMONHOCTbI0O OBHOB/IEHHbIE JAHHbIE OT BbIOPAHHOM rpynnbl HaceneHus. JaHHOe MccnefoBaHWEe NOMOXET
perynupyrwmuM opraHaM B pa3paboTke CTaHLAPTOB yNpaBNeHUs KPeAUTHbIM PUCKOM AN pa3nnyHbIX npobnem, cBs3aH-
HbIX C KpeAMTOBaHUEM, TaKMX Kak PUHAHCMPOBAHME IKOHOMMUYECKOrO CEKTOpa, OrpaHMYEHUs Ha KpeLUTOBaHUE, aKTUBbI,
B3BELUEHHbIE C YY4ETOM PUCKa, U T.A., KOTOPble MOTYT OKa3aTb BAMSIHWE HA KayeCcTBO akTMBOB. Kpome Toro, aBTopbl cobpanu
6onblIOe KONMYECTBO JAHHbIX M3 BTOPUYHbIX MCTOYHMKOB AN 6onee 3hdeKTMBHOrO aHanmn3a BAUSHUA C yoeauTenbHOM
aprymeHTaumen. Bce nonyyeHHble faHHble bW NPOaHaNM3MPOBaHbl C MOMOLLbI0 PerpecCMOHHOM MOAENM U METOLOB CTa-
TUCTUMYECKOro aHanu3a. PesynbTaTbl NpoBEeAEHHOIr0 MCCIELOBAHUS MOKA3anu, YTO CYLLECTBYET CUMJIbHOE BAUSIHUE pa3finy-
HbIX AEeTEPMUHAHT KOMMep4yeckux 6aHkoB OAD Ha KpeauTHOe NoBefeHMe, TaKMX Kak NPOLLEHTHbIE CTaBKM, 4OCTaTOYHOCTb
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KanuTtana, KayecTBo akKTMBOB M IMKBUIOHOCTb. [JaHHOE UCCefoBaHMe TakKe NoKasano, Yto 6aHkam OAD HeobxoauMo ObITb
6onee 64MTENbHBIMK B UCMOMb30BAaHUM MHOTOYUC/IEHHbIX (DAKTOPOB MpU CNEAOBaHUM TEHAEHLMAM KPeaUTOBAHMS ANs

YBE/INYEHNA CBOMX AOXOO0B U I'Ipl46bIJ'IVI.

Knroueswie cnosa: kpenmtoBaHue; pasmMep 6aHka; BanoBOM BHYTPEHHWI NPOAYKT; KPeLUTHbIN pUCK; KOIDDULMEHT NUKBUA-
HOCTW; 06beM AEeN03UTOB; AEHEXHbIE Pe3epBbl; MHBECTULIMOHHBIN NOpTdeNnb; NPOLEHTHAs CTaBKa

Ans yumuposanus: Al-Minawi A., Tayachi T., Antar M. Determinants of commercial bank lending: Evidence in United Arab
Emirates. @uxaHcbi: meopus u npakmuka. 2025;29(3):72-82. DOI: 10.26794/2587-5671-2025-29-3-72-82

INTRODUCTION

Since the invention of money in prehistoric times, there
have always been some individuals with excess finances,
termed as surplus economic units, and others who lack
money to fund their immediate needs. K. Miyajima [1]
explained the concept of credit emerged when those
with surplus funds began loaning money to cover the
needs of those with a cash shortfall, resulting in direct
lending where participants interacted directly with each
other. This involved surpluses (lenders) and deficit units
(borrowers) searching for and negotiating with each
other individually, with the lender bearing all the risk,
as per Sysoeva [2].

Over time, the history of the system witnessed the
gradual rise of indirect lending, gradually replacing direct
lending. Indirect lending involves banks combining
deposits from various surplus entities (companies,
governments, and individuals) and providing loans to those
in need of funds. Commercial banks reward customers with
interest on their savings while also taking on the default
risk. The banks attach a margin appropriate to the debtor’s
risk level to what is paid to depositors to determine the
debtor’s costs. The loans are then repaid through banks.

Lending is a crucial service provided by banks,
contributing significantly to their income generation.
Loans may be short, medium, or long-term, playing a
vital role in assisting the economic activities of families,
businesses, and governments, determining the growth
and expansion of any state’s economy. According to
E.V.Kuz’mina, A.A. Yanin [3], bank lending operation,
impact economic growth by providing capital for
investment. Despite the liberalization of financial firms
in many economies, experts remain divided on the reasons
behind borrowing behaviors. Bank loans are a significant
source of long-term finance in advanced economies.
Commercial banks are crucial in mobilizing assets and
distributing financial resources, playing an important role
in shaping a country’s economic development and growth.
Commercial banks are driven by liquidity, solvency, and
profitability in providing loans to clients.

In most industrialized nations, long-term debt accounts
for a substantial portion of total loans. Commercial banks
in developing markets may be reluctant to make long-
term loans to private corporations. The lack of long-term
financing is considered a major impediment to economic

growth in emerging and developing countries. Large-sized
banks, by pooling deposits and capital from multiple
industries and organizations, are better positioned to
provide a broader range of financial products. Smaller
banking institutions are more likely to underwrite modest
loans to small business owners. A large balance sheet
allows credit risk management teams to diversify their
entire portfolio, reducing the risk of asymmetric shocks.

Research has extensively explored the credit extension
practices of different financial organizations. This study
aims to investigate the influence of asset quality, interest
rates, capital adequacy, and liquidity on the lending
behavior of commercial banks in the United Arab Emirates
(UAE). The study recognizes that savings or cash received
from depositors are the primary source of credit, with
the loan portfolio accounting for the majority of a bank’s
assets and income stream. Banks consider factors such
as capacity and willingness to repay when making credit
decisions. The debtor’s risk profile and customer relations
are crucial factors assessed by banks, with risk being the
most essential component.

Determinants of bank lending behavior relate to the
elements influencing commercial banks’ loan extension.
Factors such as capital adequacy, interest rates, asset
quality, and liquidity are considered. Loan pricing, or
interest rates, is one of the most important criteria
examined during the loan decision-making process.
Liquidity refers to a bank’s capacity to meet financial
commitments, primarily to customers, when those deposits
are needed. The relationship between loan provisions and
total loans is referred to as asset quality, assessing a bank’s
effectiveness in increasing income through loan extension.
Capital adequacy measures a bank’s capital’s ability to
withstand fiscal and operational fluctuations. In summary,
this study delves into the multifaceted dynamics of bank
lending behavior, considering various factors that shape
credit extension and its impact on economic development.

Problem Statement
Banking is a highly sensitive industry as most of its
revenue is generated through loan operations. The
loan procedure exposes the bank to considerable risk,
which could result in losses. Understanding the causes
of loan behavior is crucial for bank executives to ensure
successful bank performance and profitability. The
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financial intermediaries’ function of commercial banks
is vital in promoting economic growth and development
in every country. Banks accumulate funds through these
intermediaries, which are then utilized to fund the
economy of a nation. Poor lending practices can lead to
significant losses for institutions, potentially leading to
their demise. This could have a cascading impact on the
economy, resulting in the collapse of the entire financial
industry.

The primary goal of the study was to identify the
factors influencing lending behavior in UAE banks. The
precise objectives guiding this research were as follows:

1. To investigate the impact of capital sufficiency on
lending behavior in UAE commercial banks.

2. To ascertain the impact of interest rates on
lending behavior in commercial banks in UAE.

3. To investigate the impact of asset quality on
lending behavior in commercial banks in UAE.

4. To ascertain the impact of liquidity on lending
behavior in commercial banks in UAE.

The purpose of this research was to determine the
lending habits of commercial banks in the UAE. It is
crucial to understand how the financial systems of
emerging countries, particularly the UAE, function. This
understanding helps gain insights into how interest rates,
capital adequacy, liquidity, and asset quality impact
the characteristics and structures of loans, which are
then reflected in the loan conditions forming the basis
of agreements between the bank and its customers.
The research will also assist regulators in developing
credit risk management standards to oversee various
credit-related hazards, such as lending restrictions, risk-
weighted assets, and economic sector funding, which
will influence asset quality. The staff and management
of commercial banks will also benefit from this research,
gaining insights into the elements to consider when
making credit judgments and managing their credit
facilities.

LITERATURE REVIEW

Various researchers have presented numerous theories
concerning credit evaluation and regulation. We will
look at four theories: delegated monitoring of borrowers,
credit risk management portfolio theory, loan pricing
theory, and information asymmetry theory. Since the
1980s, commercial banks have successfully applied
Modern Portfolio Theory (MPT) to market risk and
credit risk management. Most financial institutions
use Value at Risk (VaR) models to manage their market
risk vulnerabilities and interest rates. Regrettably,
even though banks identify credit risk as their primary
problem, the application of current portfolio theory to
credit risk has lagged.

74

Commercial banks understand the influence of credit
saturation on their firm profitability, which may be
negative if not handled properly. This has commanded
most commercial banks to use quantitative techniques for
credit risk measurement, while the main impediment has
been a lack of trustworthy data. The banking sector [1, 2],
has also taken major efforts toward developing tools for
assessing credit risk. Banks have also used credit derivative
instruments to quickly and effectively shift risk that they
do not want to bear while simultaneously preserving client
rapport. As a result of these two developing concerns,
advancement in credit risk management on a portfolio
level has risen tremendously.

In the beginning, banks used an asset-by-asset
approach to credit risk management. This approach
entailed periodically assessing the loan book’s quality
and other credit hazards, employing credit risk ratings,
and completely incorporating the findings of this study
to calculate the potential losses of a specific loan portfolio.
The asset-by-asset method is based on a thorough credit
examination as well as the bank’s own credit risk rating
system. Credit risk assessment systems and frequent loan
reviews enable managers to identify portfolio changes in
real time. Depending on the conclusion of an institution’s
difficulty in loan recognition, credit risk rating system,
and loan assessment, administration may then adjust its
portfolio tactics or simply speed up loan monitoring [3].

The fundamental shortcoming of the asset-by-asset
method is a failure to give a holistic perspective of the
credit risk portfolio, where risk alludes to the possibility
that actual losses exceed predicted losses. The incapacity
to detect and assess concentration risk is the primary
drawback of the asset-by-asset method. Concentration risk
is the heightened risk caused by increasing exposure to a
potential borrower, related debtors, or a certain sector [2].
As aresult, commercial banks supplement this technique
with a quantitative evaluation of their loan portfolios
using multiple credit models.

The Information Asymmetry Theory concept is based
on the notion that a borrower may know a great deal of
information about the risk involved with the project that
they have asked the bank to fund that the lender may
not have. This might result in an issue with unfavorable
selection and behavioral hazard. These significant gaps
can reduce the efficacy of shifting monies from those with
surplus to those in fiscal distress. The bank may overcome
these problems in three ways. One, by building a promise
to long-term client relationships. Second, by facilitating
communication with other stakeholders, and third, by
outsourcing the responsibility of borrowers monitoring [3].
Prior to a bank issuing out a loan, all essential information
must be gathered to overcome the information asymmetry
challenge.
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Banks screen borrowers by obtaining information
during the loan evaluation process and after loan
disbursement. It entails determining if the applicant has
met the bank’s lending criteria, assessing the borrower to
determine his creditworthiness, and post-loan surveillance
to ensure that all agreements are met. When banks manage
their clients’ operational accounts, they have access to
sensitive information on cash movements and spending.
This confidential data is helpful in the scenario of small
and medium businesses.

Financial efficacy in the banking industry has been
identified as a need for economic progress. This reveals
why so much attention is placed on ongoing study in this
field. This is influenced further by changes in the banking
business, which is marked by fierce rivalry. Globalization
of markets and financial liberalization have spawned a
new age of competitiveness for local banking, with many
banks broadening their businesses to keep up with the
latest trends.

It is impractical for banks to continually give very low
interest rates on deposits while still giving high interest
rates on credit facilities to increase their revenue. Banks,
according to Gamukin [4], should address the issue of
moral hazard and adverse selection when attempting to
optimize income because it is difficult to target borrower
type with confidence at the time of commencing client
connection. Because high interest rates are usually
favorable to high-risk borrowers, they may cause an
unfavorable selection problem. Once these debtors obtain
the loans, it is extremely likely that they will engage in
moral hazard behavior because of pursuing high-risk
developments.

Banks are in a stronger role to predict the likely
achievement of envisaged project financing because
they can draw on encounter from equivalent previous
undertakings that they have funded. They are generally in
a place to obtain important information that entrepreneurs
might not even be successful in obtaining easily. They must
also be acquainted with the macroeconomic environment
of their geographical scope as well as prevalent economic
indicators. This discussed the significance of banks in the
business communities. Simultaneously, they must strike
a balance between income generation and the dangers
associated with their bank lending practices, [3, 4].

The bank’s credit terms may then be driven by the
need to retain its customers, which may display it with
an attempt to profit from other investment opportunities
such as service fees, which are non-interest-bearing
incomes. As a result, financial institutions should not
ignore the relevance of relationship factors because they
may offer inside helpful data to them in the future. As
a result, it’s fascinating to see how banks incorporate
relationship factors into their credit assessment.

Most of the recent work has been on overall credit
expansion in both emerging and developed nations.
According to the existing research, consumer lending is
influenced by supply-side variables such as liquidity and
demand variables such as income gains and borrowing
rates (interest). M. Coletta, R. De Bonis, and S. Piermattei
[5] identified that high per capita GDP has a positive
correlation with the level of debt in various households
across 33 developing countries. Consumer lending in
Pakistan were shown to be favorably linked with bank
liquidity, income bracket, and financial system reforms
[5]- Ivanovic [6] researched the drivers of credit facilities
in Montenegro before the global financial and economic
crisis of 2007 and deduced that an increase in national
income and bank liquidity had a significant effect in
determining commercial lending.

According to [5] and [3], the unemployment level and
the CPI (consumer price indices) have affected loans
in Romania. Yuksel, Zengin, and Kartal [7] investigated
the influence of macroeconomic variables on customers’
lending in Turkey, namely the rate of interest and rate
of unemployment. According to [7], interest rates had
a beneficial influence on consumer lending, but rates
of unemployment have a detrimental effect. Using
quarterly data, Gambacorta, Mistrulli [8] explored
the association between macroeconomic factors and
consumer lending in Middle Eastern and North African
nations. According to the research, an increase in
Gross domestic product has a beneficial influence on
commercial lending. Abdul-Muhmin [9] ascribed the
surge in debt levels in UAE to the increased liquidity
position of the commercial banks. According to Fox [10],
commercial lending is favorably associated with stock
prices. A notable study that looked at macroeconomic
factors that can influence bank lending in UAE was
executed. According to the study, economic expansion,
the price of oil, and bank liquidity all have a significant
positive effect on lending. The rate of interest was
negative and inconsequential.

Several research works on commercial bank lending
behavior have been assessed. Some studies concentrate on
the variables impacting bank credit extension to aspects of
the economy, while others examined the effects of lending
on economic progress. Most of these studies agreed that
commercial banks should have some rudimentary lending
precepts and systems in place to serve as a roadmap in
their credit extension operations. As a result, Fig., it is
critical to evaluate and consider some of the elements
suggested by other researchers in their attempt to learn
the determinants of commercial bank loan founding. This
research utilizes the following conceptual framework to
address the variables that have been identified to have
an impact on the lending behavior in commercial banks.
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As aresult, it is possible to infer that there is a scarcity
of study on the variables that drive commercial banks’
loan creation behaviour, with a particular emphasis on
risk and relationship aspects. Most of the previous re-
search provides insufficient empirical data since the au-
thors concentrated on the effect of such actions on bank
borrowers instead of what the results demonstrated for
the bank and the banking sector. Additionally, there is
limited understanding of how developing nations make
credit decisions, the similarities, and differences between
lending theory in first-world economies, and the role of
connection variables and risk in credit generation, as
well as their influence on the overall banking industry.
There is a scarcity of empirical research on loan creation
behaviour that focuses on borrowing terms in connection
to relationship characteristics and risk characteristics of
debtors in developing countries. Furthermore, the few
studies that were conducted have focused on organizations
registered with the securities exchange stock market, and
as a result, there have been few efforts to support research
on commercial banks. As a result, the study was meant to
fill this information vacuum.

DATA & METHODOLOGY

The descriptive correlation research design will be
used in this study. A correlation study is a quantitative
research approach in which there are two or more
quantitative variables from the same group, for
which an assessment is being performed to identify
whether there is a link (or co-variation) between or
among the variables in question. The study of Hunjra,
Tayachi, Mehmood, Malik and Malik [11] suggested
that a multiple regression model is used to determine
the relationship between the total amount of loans
advanced by commercial banks and all the other
variables, which were identified as interest rate, asset
quality, capital adequacy, and liquidity ratio. A target
population is the specific group of people who might
benefit from knowledge about a topic. In the context
of this investigation, a population may be described
as a well-defined collection of people, services,
elements, events, groups of objects, or homes that are
under investigation. In population research, everyone
has an equal chance of success, resulting in a more
representative sample. This research includes four banks
of the UAE (Abu Dhabi Commercial Bank, First Abu
Dhabi Bank, National Bank of Fujairah & National Bank
of Ras Al-Khaimah).

To carry out the research, the study relies on secondary
data collected from Bloomberg. Secondary data consist
of the use of already published papers or materials,
as well as information from libraries, such as audited
financial statements, books, periodicals, and other reports.
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Additionally, the information available on the websites
of the banks is used in the investigation. The research is
conducted over a seventeen-year period, from 2005 to 2021.

The information gathered is mostly quantitative in
nature. The quantitative portion of the study is carried
out using descriptive statistics. Descriptive statistical
techniques are utilized by the researcher to aid in the
description of the data and the determination of the
degree of difficulty. The instrument of choice for this
investigation is regression analysis. Regression analysis
is a statistical procedure used to estimate the connections
between different variables [11]. It consists of a variety of
strategies for statistical modeling and analysis of many
variables in a situation where the goal of the study is to
determine the link between one or more independent
factors and a single dependent variable.

During the research, descriptive and inferential
statistics will be used in the analysis. The trend analysis
method is developed to identify the behavior of the
variables over a seventeen-year period. A t-test with a
95 percent confidence interval will be used to calculate
the means of the variables and to identify correlations
between them. When the degree of correlation between
the variables is determined, the research will use an
econometric approach, applying the multiple regression
analysis of the Ordinary Least Squares (OLS) technique.
The secondary data is gathered from the banks’ audited
financial records, which are then combined. In the research,
descriptive and inferential statistics were employed in the
analysis, with regression analysis serving as the primary
instrument of investigation.

The aggregate of all loans advanced by the banks in each
financial year is used to assess bank lending behavior. To
determine liquidity, the ratio of total loans issued to total
assets is calculated for each bank during the research, and the
results will be combined to determine the overall industry
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position. The capital adequacy of a company is determined
by calculating the equity capital to total assets ratio. The
term “total assets” refers to the total amount of loans and
advances. The interest rates component was calculated by
computing the average interest rates issued by the Central
Bank, designated as Central Bank Rates in this case. Asset
quality is determined by dividing the loan loss provision by
the total amount of loans and advances. Regression analysis
is carried out to find the correlations between two or more
variables that have cause-and-effect relationships and to
make predictions about the subject matter based on the
correlations. Answers to questions such as:

1. Are there any relationships between the
dependent and independent variables?

2. What is the power of the relationship if one
exists?

3. Isit feasible to make future-oriented predictions
about the dependent variable?

Are sought in this study, among others.

The analysis of regression using a single independent
variable is referred to as univariate regression analysis,
while the analysis of regression using many independent
variables is referred to as multivariate regression analysis.
Aiming to account for the fluctuation of the independent
variables in the dependent variable synchronously is the
goal of multivariate regression analysis Burton, Alexander
[12]. The following is how the multiple regression analysis
models are formulated in this way:

Y =By +B X +..B, X, + 1. (M

When attempting to determine the drivers of
commercial bank lending behavior in the banking industry
in the UAE, with a particular emphasis on the lending
behavior of banks in the UAE, the following regression
equation is used:

Y =B, +B, X, +...B, X, +1, 2)

where Y is the dependent variable, in this case, the
lending behavior of commercial banks; 8 is the
regression coefficient; 81, 32, B3 and 4 are the slopes
of the regression equation; Liquidity is represented by
X1 = Liquidity ratio (Total loans to Total Assets); Capital
Adequacy is represented by X2 = Capital Adequacy ra-
tio (Total Capital to Total Assets); Interest Rates are
represented by X3 Interest/credit Rates (Central Bank
Rates, Treasury bill Rates); Asset Quality is represented
by X4 = Asset Quality (Loan loss provisions to Total
Loans); the Volume of Deposits (total deposits to Total
assets); and ¢ is an error term; p is the error term.

To determine the significance of the regression
constants (0, B1, B2, B3, and B4, the t-statistic with a
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95 percent confidence level is employed. The F-test
will be used to determine the significance of the whole
regression at a 95 percent confidence level. The coefficient
of determination R 2 and the modified coefficient of
determination R 2 are used to determine the extent to
which the four independent variables X1, X2, X3, and X4.

The Least Squares Method is a kind of statistical
analysis. It is quite simple to understand the least squares
approach utilized in OLS regression. Consider a scatterplot
of data points that shows a linear trend in a single direction.
As aresult of an OLS linear regression technique, a line of
best fit is created, which can then be used to accurately
portray the dispersion of the data points with a single line
[13]. Because of this fact, the line fit obtained by using
the Ordinary Least Squares (OLS) approach will have the
minimum value of the sum of squared deviations of each
data point from the line.

The OLS regression technique of analysis involves
fitting a regression plane onto a “cloud” of data that is
considered to have a linear trend, as opposed to other
analysis methods. However, even though the regression
plane does not touch every point in the data cloud, it
can model the partial relationships between each slope
(that is, each regression coefficient) and the outcome
variable while simultaneously controlling for the effects
of the other variables in the model. As a result, in OLS,
regression coefficients are determined by minimizing
the sum of squares of the differences between the values
fitted onto the regression plane and the values observed
in the data. For various reasons, OLS regression has many
data assumptions that the researcher must verify before
starting the study.

In multivariate regression analysis, the following
assumptions must be met normal distribution, linearity,
freedom from extreme values, and the absence of
additional independent variables (assumed by the model).

It is stated in the linearity assumption that a model
cannot be adequately defined if the independent
variables in the model do not have a linear relationship
with the dependent variable when considered as a whole.
Another critical requirement is that the connection
between each independent variable (except binary
variables) and the dependent variable must be linear.
This assumption Gambacorta and Mistrulli [8], is vital
since a non-linear model fails to describe the systematic
pattern of the connection between the dependent and
independent variables when using a non-linear model.
OLS suffers from interpretability bias due to nonlinearity,
which is exacerbated by the fact that the independent
variable’s units (or levels) are non-consequential (i.e.,
any unit change in the independent variables always
results in the exact resulting change in the dependent
variable).
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This assumption may be tested in various ways,
including visual and statistical representations.
Examination of a scatter plot of the student residuals
plotted against the un-standardized projected values
is one graphical approach to determining whether the
linearity assumption is valid. This scatter plot may be
used to determine whether there is a linear connection
between the independent factors and the dependent
variable taken as a whole.

Incremental F-tests may be performed to determine if
any independent variables in the model cannot be described
linearly with the outcome variable to perform a statistical
assessment of linearity. These tests may reveal whether
the variables in the model have a statistically significant
impact on the divergence from linearity for the whole
model. If there are no statistically significant departures
from the mean, the linearity condition is satisfied, and it
may be argued that a linear model fits the data well.

The independence assumption of OLS is satisfied if
the error terms in the regression model are not connected
with one another (i.e., independent of each other) [13].
This assumption is primarily based on how the data were
gathered. As a result, if data were randomly picked from
a large population, there is probably no link between the
error factors.

It is required that the distribution of mistakes
(residuals) be regularly distributed throughout the multiple
regression plane, according to the normality assumption
in multiple regression. Although huge samples are used,
there are three reasons why it is critical to test for this
assumption. OLS estimators are less efficient for starters
when the error distribution includes heavy tails, which
happens when outlying data points cause non-normal
error distributions to be generated.

Second, skewed error distributions might have a
negative impact on how the least squares fit is interpreted
in each situation. Since the conditional mean of the
dependent variable is impacted by the skewed distribution
when the predictors are considered, this is the case. At the
end of the day, multimodal error distributions may lead
data to be dichotomized into groups, resulting in non-
normality in the error distribution as a result.

As a result of this assumption, the dependent variable’s
volatility around the regression plane (i.e., the error
variance) remains constant throughout the analysis. In
regression models, heteroskedasticity, also known as
nonconstant error variance, is a concern since it reduces
the efficiency of least squares estimators and may result
in incorrect computations of coefficient standard errors.
To test this assumption, a scatterplot of the studentized
residuals plotted against the unstandardized projected
values should be used to do so. This graphic may be
visually inspected to see whether this assumption has been

fulfilled by the model. It is possible to test the assumption
of heteroskedasticity statistically if it is assumed to exist
and if visual examination does not provide compelling
evidence of homoscedasticity.

A Breusch-Pagan test may be used to statistically
evaluate this assumption. The significance of a significant
result (p < 0.05) using this test indicates that the
dependent variable’s variation around the regression
plane is not constant under the null hypothesis that the
model has constant error variance (i.e., homoscedasticity
and heteroskedastic). A nonsignificant p-value, on the
other hand, implies that the model’s assumption of
homoscedasticity has been fulfilled.

RESULTS & DISCUSSIONS
Descriptive Statistics
The descriptive statistics is computed for all the
dependent and independent variables included in study.

Measures of central tendency and measures of
dispersion are both integral parts of this study. From
Table 1, the mean of all variables is greater than the
median (except GDP), indicating that all the variables
follow a positively skewed distribution rather than
a normal distribution. Only GDP is the variable that
follows a negatively skewed distribution. The dataset
shows variation, as evidenced by the high standard
deviation values. The coefficient of skewness supports
this observation. Each variable is based on 68 values, and
the data were collected over time, spanning from 2005
to 2021. To assess any potential stationarity in the time
series data, a Stationarity test is conducted.

Table 2 consists of the results of the Stationarity test.
The obtained p-value is compared with a 5% level of
significance to examine which variables are significant
or not. Only one variable named “RR” is significant, and
all the other variables are insignificant. Following Tayachi,
Hunjra, Jones, Mehmood, and Al-Faryan [14], to eliminate
the effect of stationarity, the 1st Difference technique is
applied to the dataset. After applying the 1st difference,
the Stationarity test is repeated. Table 3 consists of the
results of the Stationarity test.

Table 3 has computed p-value for every variable is
compared with 5% level of significance to estimate about
the significance of variables. In this 2™ test, “BL, ASSETS,
LR and RR” four variables become significant at 5% alpha
level while remaining all variables is still insignificant.
The 1+ difference technique is not effective as much as
expected because 6 variables are still insignificant.

Before applying regression analysis, log transformation
is applied to the entire dataset in Table 4. The value of R-
squared explains that 99% of the dataset shows variation,
and the fitted regression model is a well-fitted model.
Four of the coefficients of the regression equation have a
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Descriptive Statistics

Table 1

Mean 100780.5 | 174480.4 | 1.24E+12 | 0.104470 | 5159.951 | 0.119427 | 0.121853 | 0.030544
Median 39570.15 | 57302.00 | 1.25E+12 | 0.101854 | 3381.750 | 0.102319 | 0.107216 | 0.024477
Maximum 423382.7 | 1000343, | 1.51E+12 | 0.226891 | 20831.60 | 0.314797 | 0.261057 | 0.107806
Minimum 3302.600 | 6279.800 | 9.45E+11 | 0.023268 | 246.6000 | 0.012409 | 0.023413 | 0.006161
Std. Dev. 109924.6 | 2257984 | 1.74E+11 | 0.056284 | 4798.967 | 0.066624 | 0.063260 | 0.021034
Skewness 1.388818 | 1.995654 | -0.033598 | 0.406640 | 1.427546 | 0.973272 | 0.460012 | 1.613339
Kurtosis 4.276462 | 6.705286 | 1.612615 | 2.111203 | 4.798696 | 3.720859 | 2.349282 | 5.326968
Jarque-Bera 2647642 | 84.03577 | 5.466500 | 4.112262 | 32.26276 | 12.20789 | 3.597990 | 44.84097
Probability 0.000002 | 0.000000 | 0.065008 | 0.127948 | 0.000000 | 0.002234 | 0.165465 | 0.000000
Sum 6853073, | 11864665 | 8.44E+13 | 7.103973 | 350876.7 | 8.121065 | 8.285972 | 2.076965
Sum Sq. Dev. 8.10E+11 | 3.42E+12 | 2.04E+24 | 0.212250 | 1.54E+09 | 0.297399 | 0.268120 | 0.029642
Observations 68 68 68 68 68 68 68 68
Source: Compiled by the authors.
Table 2
Stationarity Test at Level

BL 0.781049 0.538348
ASSETS 0.923884 0.892140
GDP 0.630070 0.630070
IP 0.244592 0.979818
LENRAT 0.936962 0.388858
LR 0.048794 0.645071
RR 0.000264 0.053181
CR 0.098409 0.122262

Source: Compiled by the authors.

negative effect, and the rest of them show a positive effect
on the dependent variable. The significance of all coef-
ficients is tested by comparing with a 5% level of signifi-
cance. “LOG(ASSETS), LOG(GDP), LOG(LR), LOG(RR), and
LOG(IP)” are the significant variables of this fitted model.

CONCLUSION AND RECOMMENDATIONS
The primary objective of this research was to examine
the lending habits of commercial banks in the United
Arab Emirates (UAE). The financial system of any
country plays an integral role in establishing and
developing a strong economy. Given that the UAE
has faced economic challenges in recent years, the
research aimed to analyze the contribution of various
determinants, such as interest rates, liquidity, capital
adequacy, asset quality, and loan structures, to the
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lending behavior of commercial banks in the region.
To achieve this objective, the research employed the
quantitative research method, utilizing surveys from a
selected population of four leading commercial banks
in four UAE countries. Additionally, the study collected
ample data from various secondary sources to support
its arguments.

All the obtained data underwent analysis, presentation,
and utilization for decision-making. The SPSS analysis
method was adopted for processing the data. The
research findings indicated a significant contribution of
the discussed determinants to the lending behavior of
commercial banks in the UAE. In conclusion, poor lending
practices could lead to significant losses, negatively
impacting profits, revenues, and the overall economy of
the banking industry. The study emphasized the need
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Table 3
Stationarity Test at 1st Difference

BL 0.132471 0.027599
ASSETS 0.056883 0.007803
GDP 0.387849 0.387849
CR 0.045036 0.064163
LR 0.012612 0.010389
VD 0.000979 0.126194
RR 0.042563 0.001912

IP 0.438370 0.069703
LA 0.002701 0.077749
LENRAT 0.139850 0.978875

Source: Compiled by the authors.

Table 4
ANOVA and Log of Variables

C -3.364927 2.058895 -1.634337 0.1075
LOG(ASSETS) 1.036347 0.032539 31.84924 0.0000
LOG(CR) 0.048022 0.011613 4135079 0.0001
LOG(GDP) 0.087989 0.079277 1.109888 0.2716
LOG(IP) -0.027256 0.018275 -1.491395 0.1412
LOG(LR) -0.042670 0.013667 -3.122032 0.0028
LOG(LENDRATE) -0.019568 0.033436 -0.585255 0.5606
LOG(RR) -0.052226 0.018469 -2.827854 0.0064
LOG(VD) 0.159345 0.028629 5.565923 0.0000
Root MSE 0.050529 R-squared 0.997960
Mean dependent var 11.09646 Adjusted R-squared 0.997684
S.D. dependent var 1.127128 S.E. of regression 0.054246
Akaike info criterion -2.867848 Sum squared reside 0.173614
Schwarz criterion -2.574089 Log likelihood 106.5068
Hannan-Quinn criterion -2.751451 F-statistic 3608.384
Durbin-Watson stat 1.615712 Prob(F-statistic) 0.000000

Source: Compiled by the authors.
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for vigilant and strategic management in formulating
lending practices to maintain bank revenues and meet
the needs of customers.

The research proposes recommendations to enhance
financial determinants for sustained profitability. Firstly,
there should be a systematic and efficient provision of
currency to commercial banks, such as those in KSA
and UAE. This would enable basic banking functions,
such as accepting deposits, making loans, serving as
a banker for the government, regulating other banks,
and controlling money supply. Secondly, lending
money to commercial banks requires maintaining cash
availability, Miroshnichenko & Mostovaya [15], which

is not the function of the Federal Reserve Bank but is
the responsibility of commercial banks. The use of
cryptocurrency for lending and borrowing, which lacks
physical existence and is not issued by a central authority,
should be avoided as per [13] and [15].

Thirdly, the central bank, as per Byvshev & Meshkova
[16], can implement measures such as increasing reserve
requirements for commercial banks, compelling them to
keep more money with the central bank, thereby reducing
their capacity to give loans. This is a tool of monetary
policy. Additionally, studies [17-20] confirmed that the
central bank can increase the cash reserve proportion as
a monetary tool in the same scenario.

10.

11.

12.

13.

14.

15.

16.

17.
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ABSTRACT
Tourism is one of the fastest-growing sector of the world economy, with a significant impact on the socio-economic
development of countries. In the context of South Africa, this sector is showing steady growth, generating new employment
opportunities and stimulating economic development. The purpose of this study is to analyze the relationship between
tourism revenues and employment, as well as to examine the impact of the tourism sector on the creation of new
businesses in the country. To achieve this goal, we conducted a detailed analysis of World Bank data from 2001 to 2020,
employing the least squares method for analysis. The results of the study indicate that, despite the growth of employment
and the creation of new companies in the tourism sector in South Africa, there is no direct correlation between these
indicators and the increase in income from tourism. However, new businesses in this area have a positive impact on the
level of employment, which is confirmed by empirical evidence. These findings expand our understanding of the complex
mechanisms of interaction between tourism and employment in South Africa. The inclusion of new job analysis in the
study adds a new dimension to it, deepening our understanding of the economic processes taking place in this industry.
Keywords: tourism; tourism economics; employment; tourism receipts; new jobs; panel analysis; least squares method;
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OPUTMHANBHASA CTATbA

Typuctnueckum cektop KOxxHou Appuku:
co3gaHue paboumx MecT U aHaNu3 3aHATOCTU
C NOMOLLbI0O METOAA HAUMEHbLUUX KBAApaToB

H. l'yceithnu

AsepbaipKaHCKuiA rocyaapCcTBeHHbI 3koHoMuyeckuin yHueepcuteT (UNEC), Baky, AsepbariaxaH;
YHuBepcuTeT Xasap, baky, AsepbaiioxaH;

3anagHo-Kacnuiickuin ynusepcuter, baky, AsepbanoxaH

AHHOTALUUA

TypuaM npencrasnsieT coboi oaHy U3 HaMbonee AMHAMUYHO Pa3BMBAKOLLMXCS OTpacIei MMPOBOI 3KOHOMMUKM, OKa3blBash 3Ha-
YuTENbHOE BAMSIHME Ha COLMANbHO-3KOHOMMYECKOE pa3BuTHe CTpaH. B koHTekcTe KOxHoM Adpurku 3Ta chepa AeMOHCTpUPYET
YCTOMUMBBIN POCT, CO34aBast HOBbIE BO3MOXHOCTM /19 TPYLOYCTPOMCTBA M CTUMYNIMPYS SKOHOMUYecKoe pa3euTue. Lienbio faH-
HOrO MCCNERO0BAHMUA ABNISIETCS aHANM3 B3aMMOCBA3M MeXAY AOX04AMU OT TYpU3Ma M YPOBHEM 3aHSATOCTM, @ TaKXKe U3yUYeHue
B/IMSIHWS TYPUCTUYECKOTO CEKTOPA Ha CO3LaHWE HOBbIX MPEeanpusTUiA B CTpaHe. [1ns JOCTUXKEHMS 3TOM Lenu 6bin npoBeneH
[LeTanbHbli aHanu3 faHHbIX BcemmpHoro 6aHka 3a nepuog 2001-2020 rr. ¢ npuMeHeHUeM MeToLa HaMMeHbLUMX KBaAPATOB.
Pe3ynbTaTbl MCCNEAOBAHUS CBUAETENBCTBYIOT O TOM, YTO, HECMOTPS Ha POCT 3aHATOCTU M CO3AaHME HOBbIX KOMMAHWUIA B Typu-
ctnyeckoM cektope KOxHoi AdpUKKM, He HABNIOAAETCA KOPPENALMU MEXAY STUMM NOKA3aTeNs MU U YBEMYEHUEM LOXOL0B
oT Typm3ma. OfHaKo HOBble MPeanpuATUS B LAHHOM chepe OKa3biBAKT NOOXMUTENBHOE BAUSIHME HA YPOBEHb 3aHATOCTU, UTO
MOLTBEPXKAAETCS IMNUPUYECKUMU AaHHBIMU. [ToNyYeHHble pe3ynbTaTbl PACIMPSIIOT MOHMMAHUE CIOKHBIX MEXAHW3MOB B3au-
MOAENCTBUA MeXay TYPU3MOM U 3aHaToCTbio B HOxHOM Adpuke. BkntoueHne aHann3a HOBbIX pabounx MeCT B UCClefoBaHMe
[06aBNSEeT eMy HOBOE U3MEpPEHME, yrnybnss MOHUMaHME SKOHOMMUYECKMX NPOLLECCOB, MPOUCXOAALLMX B LAHHOM OTpaC/u.
Knroueeble cnoea: Typu3M; 3KOHOMMKA Typu3Ma; paboTa; 40X0Abl OT TYpU3Ma; HOBble paboune MecTa; NaHeNbHbli aHanm3;
METOA, HaMMeHbLIMX KBagpaToB; KOxHas Adpuka
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INTRODUCTION

Tourism is known to be one of the biggest and fast-
est-growing global industries. Due to the develop-
ment of economic dynamics and its ability to absorb
the workforce, tourism has an enormous potential.
Numerous service industries are connected to tour-
ism, and the success of one industry has an impact on
the performance of others in its field [1, 2]. Through
increasing investment in new infrastructure, ex-
panding employment possibilities, and raising tax
and foreign exchange income, it may help a nation’s
economy flourish. Tourism has grown to be a signifi-
cant economic industry in many nations throughout
the world because of its significant socioeconomic
impacts. One of the key economic activities is tour-
ism, which not only generates a sizable portion of
the economy’s income but also supports the growth
of infrastructure and services as well as numerous
employments.

According to some studies, tourism is one of the
emerging industries, even though the most important
conditions for the development of tourism and ac-
commodation businesses to create employment for
millions of people are political stability, decreasing
working hours, technological progress, increasing in-
come, and a favourable climate. Nevertheless, the most
recent study on quality of life and tourism focuses on
the one-sided link between the two, highlighting the
enormous effects that tourism arrivals and profits have
on quality of life [3]. Additionally, it promotes indirect
employment in sectors reliant on businesses, including
tourism and lodging, restaurant suppliers, building and
maintenance firms that construct and maintain tourist
facilities and essential infrastructure, manufacturers
of aircraft and airlines, various handicraft producers,
marketing firms, and accounting services.

Moreover, tourism influences the generation of
new jobs in a variety of industries. In certain nations,
tourism’s contribution to job creation is essential;
for instance, India is the second-largest country for
creating tourism-related jobs, according to Chandra-
kanta Sahoo in Dayananda, with 25 million jobs [4].
It is not known whether employment opportunities
in the tourist industry were created because of job
cuts in the forestry sector. On the other hand, there
is a possibility that there are connections between
the jobs available in the tourist industry and those
in the forestry industry; for instance, if there is an
increase in the number of visitors to a region, it may
promote the development of new hotels and cottages.
One of the most significant segments of the world
economy today is tourism. Tourism is acknowledged
to be a wonderful creator of both direct and indirect
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commercial possibilities, having managed to sustain
numerous economies [5].

There has been a lot of interest in the causal link
between tourism earnings and income growth in the
tourist economy. In terms of government revenue
and administration of tourist-related policies, Pérez-
Rodriguez and Santana-Gallego [6] contend that tour-
ism earnings have significant policy consequences
for target nations. As can be observed, tourism no
longer serves as a supplemental source of income;
instead, it has evolved into a model for economic
growth with positive consequences on the financial,
economic, social, and cultural spheres. Financial de-
velopment helps to economic growth in several ways,
including boosting the effectiveness of investments
in tourism, lowering the costs of transactions, and
altering people’s tendencies about savings. Policy
actions intended to encourage sustainable economic
development and lower the risk of financial instability
can be informed by knowledge of how financialization
affects economic growth in emerging nations. Some
developing nations may have comparatively sizable
financial sectors, despite the fact that they are often
defined by lower levels of industrialization and eco-
nomic growth. Mabeba [7] looked at seven developing
nations (Brazil, India, Indonesia, Malaysia, Mexico,
Singapore, and South Africa) with sizable financial
sectors. Nonetheless, tourism has a significant role
in accelerating global economic growth and signifi-
cantly raises revenue, profits from foreign exchange,
and employment [8].

Considering all this, the aim of this study is to ex-
amine the relationship between newly opened busi-
nesses and employment rates and tourism revenues in
South Africa. The literature discusses, on employment
in the tourism sector [9] and tourism revenues [10]. In
this research, a new model was created by adding the
variable of opening new businesses. We believe this
study will contribute to the literature.

LITERATURE REVIEW
Employment in Tourism Sector

Economy of every country depends heavily on
tourism since it generates jobs. Tourism-related
careers have long been desirable and reputable.
Women are said to find the glossy image of the tourist
industry particularly alluring, maybe making up for
the comparatively low salary and little chances. They
are more inclined than males to accept inadequate
wages and working conditions.

Although being viewed as a low-wage industry in
poor nations, tourism generates direct, indirect, and
induced employment, claim some studies [11]. Most
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of the tourist work is unskilled, and its availability
is very seasonal. As a result, estimates indicate that
75% of individuals employed in the tourist industry
lack the necessary skills or training for their posi-
tions, and as a result, they earn much less than other
workers [12].

According to the research by Adiya, Vanneste, and
Van Rompaey [9], employment in the tourist indus-
try’s lodging sector generates lower income than other
non-agricultural sectors. The link between economic
growth and tourism receipts in Tiirkiye from 2005 to
2021 was looked at in the research by Huseynli [13].
As a result of the research, it was found that the as-
sumptions were correct and that, the Turkish nation
that depends heavily on tourism, has an essential role
for tourism income in driving economic development.

International Tourism Receipts
International tourism is one of the largest and
fastest expanding service sectors in the world. The
ability of a country to reduce the development gap
it has with other nations and to find solutions to
economic difficulties such as unemployment, balance
of payments deficits, and financial and monetary
macroeconomic instability is essential to the
nation’s development and economic progress. In this
regard, the tourist industry is seen as an important
contributor.

According to the findings of a study conducted by
Lorah and Southwick [10], the preservation of the natu-
ral environment is linked to higher levels of income
and employment in the western region of the United
States, which has a beneficial effect on both domestic
migration and international tourism. Using panel data
from 42 different African countries, Fayissa, Nsiah, and
Tadasse [14] conducted a study in which they found
that the incomes obtained from the tourism industry
contributed significantly to the economic growth of
African countries. They concluded this to be the case
after analyzing the results of the study. On a smaller
scale, early studies conducted in Swedish mountain
municipalities reveal that regions next to national
parks (that is, within 15 kilometers) employ a greater
proportion of the people in the tourist business than
does the national average [15].

The association between the presence of world
heritage sites in a nation and foreign visitor arrivals
and international tourism income was looked at in
the research by Bacsi and T6th [16]. In the research
published by Hesami, Rustamov, Rjoub, and Wong [17],
the effect of oil prices on tourist revenues in nations
that significantly depended on crude oil exports from
2000 to 2017 was investigated.

New Business Registered

The job market is a location where the workforce
that offers the services required by employees or
employers meets job supply and demand. Tourists
typically have a high demand for the nation they are
visiting, including lodging, transportation options,
retail establishments, and cultural, recreational, and
sporting activities.

There is a correlation between the birth of new firms
and the advancement of financial conditions. Kumar
and Kumar [18] discovered that activities related to
tourism influence a country’s economic development. It
is common knowledge that the tourist industry is also
affected when there is a financial crisis [19]. Yet, the
expansion of the tourist industry is primarily responsi-
ble for the creation of new employment opportunities.
Ribeiro and Wang [20] investigated the feasibility of
a tourism-induced growth hypothesis for the period
spanning 1997-2018.

There was discovered to be a unidirectional Granger
causality between the revenues generated by tourism
and the expansion of the economy, as well as between
foreign direct investment and both the expansion of
the economy and the revenues generated by tourist. A
study that was carried out by Eyuboglu and Eyuboglu
[21] using data covering the period 1995-2016 in nine
countries found that the asymmetric panel causality
test indicates that there is causality from the positive
shock of tourism to the positive shock of economic
growth in two of the nine countries.

RESEARCH METHODOLOGY
Purpose and Data Set

The main purpose of the study is to measure the
relationship between newly opened businesses
and employment rates in South Africa with
tourism revenues. The variables included in the
research model were examined through empirical
analysis. The data set is made up of the yearly data
collection between the years 2001 and 2020. The
study considered both the logarithmic values of the
profits gained from the tourist industry as well as the
number of newly formed firms. The evaluation will
be done by a panel, as this was the method of choice.
The World Bank provided us with the essential data
set for the analysis, which we received from them.

Analysis Method
Since the study includes both time and section size,
it is the subject of panel data analysis. Recently,
there has been a significant increase in the interest
in working with panel data and it has been used
quite frequently all over the world. One of the
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Table 1

Likelihood Ratio (LR) Test Results

Unit and Time Impact

0.00

1.000

Unit Impact

0.00

1.000

Time Effect

0.00

1.000

Source: Compiled by the author.

important reasons for the increase in the interest
in working with panel data is the desire to control
for unobserved individual special effects that may
be related to other variables within the scope of
the model in determining an economic relationship
[22]. In general terms, a panel data model can be
expressed [23] by formula (1).

k
Y, :a+zi:1[3kait+“’it’ @)
i=1,..,N;t=1,...,T;k=1,2,...,q,

where i is the units in the cross-section (i = 1, ..., N)
and t is the time (t = 1, ..., T), k is the rank of each
independent variable (k = 1, 2, ..., q). This general
econometric model allows for constant and other re-
gression parameters to be reserved for all units in any
period.

The least squares model from panel data analysis
was used in the study. This preference stems from the
idea that there is no unit and time effect between the
variables in the data set.

ANALYSES AND RESULTS

Before the analysis, the general statistics table
was checked for the usability of the data set to be
used in the study. After detecting the aspect ratio
problem among the data sets, modeling was carried
out. The model required for the analysis considers
employment as the dependent variable, and energy
consumption and industry as the independent
variable. The model estimate of the study is
explained by formula (2).

Ltourismrevenue =3, + 3,employment rate +

+ B, Lnew busin esses number + 1. (2)

In panel data models, one of the tests used to de-
termine the validity of the classical model, in other
words whether there are unit and/or time effects, is
the “Likelihood Ratio Test” (LR). In this test, the H,
hypothesis is established as “the classical model is
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Table 2
White Test Results

9.584 0.088

Source: Compiled by the author

Table 3
Wooldridge’s Test Results

21.064 0.016

Source: Compiled by the author.

true”. If the H  hypothesis is rejected, it is decided
that there are unit, time or both unit and time effects,
in other words, the classical model is not suitable. As
presented in Table 1, there is no effect as a result of
the LR test. For this reason, the classical model is suit-
able in the study.

In order for the coefficients of the variables in the
established models to be meaningful and interpretable,
it is necessary to test whether they have autocorrelation
and varying variance. The test for varying variance was
done with White’s test in Table 2.

As a result of the heteroscedasticity test, it was
decided that the variances of the error terms were
constant for all sections and their covariances were
together to zero. In other words, there is no problem
of varying variance in the panel.

As in all time series, autocorrelation is an important
problem in panel data analysis. As is known, one of
the basic assumptions of regression analyzes is that
there is no correlation (correlation) between the same
errors for different observations. If the error terms are
related to each other, this is called autocorrelation
or serial correlation [24]. Before moving on to panel
regression analysis, the existence of autocorrelation
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Table 4
Vif Criteria Results
Variables VIF 1/VIF
Employers 1.01 0.988551
New businesses 101 0.988551
number
Mean VIF

Source: Compiled by the author.

in the data set was investigated by Wooldridge [25]
autocorrelation test.

According to the Wooldridge [25] autocorrelation
test statistic in Table 3, the null hypothesis that “There
is no autocorrelation” in the model was rejected. In
other words, an autocorrelation problem was observed
between the error terms in the equations.

Similarly, the multicollinearity assumption was tried
to be tested in the continuation of the analysis. The
variance increases factor (VIF), which gives whether
there is a multicollinearity error between the variables,
is given in Table 4. When the data in the VIF table is
examined, it is seen that there is no multicollinearity
problem.

In this study, the relationship between the variables
was examined using panel data analysis as stated before.
Descriptive statistics for dependent, independent and
control variables used in the study are given in Table 5.

The results of the least squares estimation analysis
are shown as stated in Table 5. According to the analysis
results, there is no significant relationship between
newly opened businesses and employment rates and
tourism revenues in this country.

This research attempted to measure the direction
and magnitude of the relationship between tourism
revenues, general employment rate and newly opened

businesses in South Africa. According to the results of
the least squares estimation test, there is an insignificant
(prob > 0.217) relationship between the employment
rate and tourism revenues. In other words, increasing
employment rates does not negatively affect the increase
in tourism revenues in this country. The opening of
new businesses also has an insignificant (prob > 0.122)
effect on tourism revenues. Based on the results of the
analysis, it can be concluded that there are not enough
businesses supporting the tourism sector in South Africa.
However, there are not enough academic sources in the
literature to support this evidence.

DISCUSSION AND CONCLUSION
According to the findings of the research that was
carried out by Hesami, Rustamov, Rjoub, and Wong
[17], oil prices and tourism revenues are cointegrated,
there is a long-term equilibrium relationship between
the two, and there is a unidirectional Granger causality
from oil prices to tourism revenues. These findings were
discovered because of the study that was carried out.

Macroeconomic stability is greatly impacted by
changes in the price of gold and oil, and these changes
also indirectly influence the dynamics of economic growth
and the travel and tourism industry. By raising production
costs, particularly for energy and transportation, rising
oil prices might increase the demand for tourism and
exacerbate the current account imbalance, particularly
in countries that rely heavily on foreign energy [26].
However, gold price rises are often seen as a sign of global
uncertainty and cause economic actors to adopt risk-averse
behaviors, which in turn stifles trends in investment and
consumption [27]. Because they provide foreign currency
inflows, tourism revenues in this setting both balance
the balance of payments and favorably impact economic
growth via investment and employment channels. Thus,
the relationship between the tourism industry and changes
in the energy and precious metals markets is strategically
significant for the long-term viability of economic growth.

Table 5
Least Squares Estimation Test Result
R? Number of observations Prob
0.2896 20 Prob > 0.0307
Tourtam et Coefficient Drisc/Kraay Resistive standard T statistics P>t
values errors
Employers -0.045 0.0353 -1.28 0.217
New businesses number -0.688 0.423 -1.63 0.122
Fixed Coefficient 13.958 2.189 6.38 0.000

Source: Compiled by the author.
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Tourism development and regional development are
naturally more complex than they appear in statistical
models. This means that some important issues are not
highlighted here. Statistical models explain much more
than any variation in employment change, raising future
research questions. This study, which aims to measure
the relationship between newly opened businesses,
employment rates and tourism revenues in South Africa,
revealed some empirical results. The results obtained
as a result of the analysis of the data obtained from the
World Bank using the least squares model fill the gap in
the literature along with the studies in the literature. As a
result of the research, it was determined that employment
rates in South Africa have an insignificant effect on
tourism revenues. Otherwise, increasing employment
does not affect the increase in tourism revenues in this
country.

According to the empirical results of the least squares
estimation test, employment rates in South Africa are
found to have an insignificant impact on tourism revenues
(prob > 0.217). In other words, increasing employment
does not affect the increase in tourism revenues in this
country. However, it was found that the opening of new
businesses factor included in the research model also
had a negative effect on tourism revenues (prob > 0.122).
Based on this result, it can be said that the number of
businesses supporting the South African tourism sector
is low. This result also applies to employment rates. It
can be said that the strategy framework of South Africa’s
tourism sector should be well directed. In this context, the
state also contributes to the development of the tourism
sector. However, we can state that new businesses opened
through the tourism sector in South Africa will also have
a positive impact on increasing employment rates.

10.
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OueHKa BNMAHUA SKOHOMUYECKOro NoTeHumuana
PErMOHOB HA YPOBEHb YXU3HU HACeNeHUs

M.10. MaxoTtaeBa, M.A. Hukonaes

CaHkr-lMetepbyprckuit dunman GruHaHcoBoro yHuBepcuteta npu MNpasutenscte Poccuiickon Mepepaumm,
CaHkTt-Tetepbypr, Poccuiickas Oenepaums;

lNckoBCKMI rocymapcTBeHHbIN yH1BepcuTeT, [ckoB, Poccuiickas MDenepaums

AHHOTAUMUA

Uenb paboTbl 3aKN0YaAETCS B OLEHKE BAWMSHUS 3KOHOMMYECKOrO MOTEHLMANA PErMoHa Ha YPOBEHb XM3HM HACeNeHus
M B Pa3BUTUU MHCTPYMEHTOB MOBbILWEHUS IPHEKTUBHOCTM MCMONb30BaHMS PUHAHCOBOIO MoTeHuMana cybbekta PD. O6b-
€KTOM WUCCNenoBaHus aBASOTCS permoHbl PO, a npeaMeToM — X 3KOHOMUYECKUIA MOTEHLMAN U YPOBEHb XXU3HU HACeNeHus.
Ha nepBoM 3Tane paccMOTpeHO BIMSIHWE pecypcHOro noTeHumMana permoHoB LieHTpanbHoro dpeaepanbHoro okpyra (L®O)
n CeBepo-3anagHoro denepanbHoro okpyra (C3M0) Ha 0CHOBE MCMNONb30BaHMS KOpPPeNsLMOHHO-PErpeCcCMOHHOrO aHa-
nu3a. MopenupoBaHMe Nokasano, 4To ANS 3TUX PErMOHOB Hambonee 3HaYMMOE BAMSIHWME HA YPOBEHb XXM3HWU HACeNeHus
0Ka3bIBAKT MHBECTULLMOHHBIN M MHHOBALMOHHbIM noTeHumanbl. Kpome 3toro, gns LLOO 3HaunMMoe BAUSIHUE MMEIOT Takxke
NPOM3BOACTBEHHbIV M TPYyA0BOW noTeHuMansbl, a ans C3M0 — obLwmii SKOHOMUYECKMI NOTEHLMAN, MPeACTABNEHHbIN MoKa-
3aTesieM BasoBOro perMoHanbHoro npogykta (BPI). Ha BTopoMm 3tane ¢ ncnonb3oBaHMeM Metoaa k-cpefHux BbiNOHeHa
Knactepmsaums 85 perMoHoB Mo BefMYMHE PecypCHOro MOTEHLMANa M No YPOBHK XU3HWM HaceneHus. AHanu3 nokasan,
YTO BOMBLIMHCTBO PErMOHOB UMEKOT YPOBEHb XXM3HM HACENEHMS, COOTBETCTBYIOLLMIA M faXKe HECKONbKO MPEBOCXOASLLMA
MMEIOLLMIACS IKOHOMUYECKMIM NoTeHuMan. [laHHas cuTyaums npeacTaBseTcs BNOAHE eCTeCTBEHHOM, TaK KaK YPOBEHb XMU3-
HW HACeNeHusi perMoHa OMnpenensieTcs He TOMbKO MOTEHLMANOM TePPUTOPUM, HO U MOTEHLMANOM FOCYAAPCTBA B LLENOM.
OueHka nMmetoLerocs y perMoHoB GUHAHCOBOIO pe3epBa BbIMOMHEHA HA OCHOBE KOHLLENLMM PUCKANbHOMO NPOCTPaHCTBA,
MO3BONSIOLLEN OLEHUTb BO3SMOXHOCTM MOBMAM3aLMKU LONONHUTENbHBIX COBCTBEHHBIX M 3aeMHbIX (MHAHCOBbIX pecypcoB
LNS pelleHns NpUopUTETHBIX BOMPOCOB COLMANbHO-3KOHOMMYECKOrO PasBuUTUa TeppuTopun. MNpeanoxeHHas TMNONorm-
3aUMs PErMOHOB MO YPOBHHKO XM3HM HACeNeHWs U No BennunHe GUCKanbHOMO MPOCTPAHCTBA MOXET MCMOJMb30BaTbCA KaK
MHCTPYMEHT 4191 OLLEHKM NOTeHLMana GUCKanbHOro NpoCTpaHCTBa PErMoHa Npu peLleHnn akTyanbHbIX COLManbHO-3KOHO-
MMYECKMX Npobaem TeppUTOpUMN.

Knroueswie cnoea: 6100 KkeTHbIN NOTeHUMAN; aupdepeHLaLmns permoHoB; KNacTep; PermoH; YpoBEHb XXU3HUW; YPOBEHb 40N~
ra; UHAHCOBbIV NOTEHLMAN; SKOHOMUYECKUIA NOTEeHLMaN; PUCKANbHOE NPOCTPAHCTBO

Ana yumupoearus: Maxoraesa M. 0., HukonaeB M.A. OueHKa BAMSAHMS SKOHOMUUECKOTO NOTEHLMANA PErMOHOB Ha YPOBEHb
YKU3HU Hacenenus. QuHaHcol: meopus u npakmuka. 2025;29(3):90-106. DOI: 10.26794/2587-5671-2025-29-3-90-106

ORIGINAL PAPER

Assessment of the Impact of the Economic Potential
of Regions on the Living Standards of the Population

M. Yu. Makhotaeva, M.A. Nikolaev
St. Petersburg Branch of Financial University under the Government of the Russian Federation, St. Petersburg,
Russian Federation;
Pskov State University, Pskov, Russian Federation

ABSTRACT
The purpose of the paper is to assess the impact of the region’s economic potential on the standard of living and to
develop tools to improve the efficiency of using the financial potential of a constituent entity of the Russian Federation.
The object of the study is the regions of the Russian Federation, and the subject is their economic potential and
standard of living. At the first stage, we considered the impact of the resource potential of the regions of the Central
and Northwestern Federal Districts based on the use of correlation and regression analysis. Modeling has shown that
for the regions of the Central and Northwestern Federal Districts, the most significant impact on the standard of living
is provided by investment and innovation potentials. In addition, for the Central Federal District, production and labor
potentials also have a significant impact, and for the Northwestern Federal District, the general economic potential,
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represented by the GRP indicator, is significant. In the second stage, we used the k-means method to cluster 85 regions
based on the size of their resource potential and standard of living. The analysis showed that most regions have a
standard of living that corresponds to and even exceeds the existing economic potential. This situation seems quite
natural, since the standard of living in a region is determined not only by the potential of the territory, but also by the
potential of the state as a whole. The assessment of the financial reserve available to the regions is based on the concept
of fiscal space, which allows assessing the possibilities of mobilizing additional own and borrowed financial resources to
address priority issues of the socio-economic development of the territory. The proposed typology of regions by standard
of living and by the size of the fiscal space can be used as a tool for assessing the potential of the fiscal space of the
region to address the current socio-economic problems of the territory.

Keywords: budget potential; regional differentiation; cluster; region; standard of living; debt level; financial potential;
economic potential; fiscal space

For citation: Makhotaeva M. Yu., Nikolaev M.A. Assessment of the impact of the economic potential of regions on the
living standards of the population. Finance: Theory and Practice. 2025;29(3):90-106. DOI: 10.26794/2587-5671-2025-

29-3-90-106

BBEOAEHWE

Boicokmit ypoBeHb AudbdepeHIIMany couaabHo-
SKOHOMMUECKOTO Pa3BUTHUS PETMOHOB SIBJISIETCSI Off -
HOJ U3 1po6ieM o6ecrieueHys SIKOHOMUYECKOT 6e3-
onacHocTu P® u cuepkuBaommum GakTOPpOM pas-
BUTHUS rocygapcTBa. B CTpaTeruu 3KOHOMUYECKOM
6€e30IacHOCTY «HepPaBHOMEPHOCTH IIPOCTPAHCTBEH-
Horo pa3Butus Poccuiickoit ®epepanuu, ycuiaeHue
nudbdepeHIMALIMM PETMOHOB M MYHUIIMITATbHBIX
o6pa3oBaHuUit IO YPOBHIO ¥ TeMIlaM COI[MaJbHO-
9KOHOMMYECKOI'0 Pa3sBUTHSI» PAaCCMaTPUBAETCS B Ka-
YyecTBe yrpo3bil.

Taxk, B 2021 r. cpegHenymesoit BBII B esom mo
P® cocraBui 830 792,7 py6. IIpu arom BPII B Mo-
ckBe paBHsicsa 1935 204,5 py6., B TioMeHCKOI
o6nactu — 2992 775,4 py6., a B Peciybnuke VH-
rymerust — numb 148 586,8 py6. Takum o6pasom,
pasanuue no cpengHenyimesomy BPII cocraBisiet
60mee 20 pa3. CymecTBeHHas auddepeHIIANSI
MMeeT MeCTO ¥ MeXAY COCeIHUMMU PermoHaMu O -
Horo (enepanbHoro okpyra. B C3®0 BPII Ha gymry
HacesneHus: B CaHkT-TleTepbypre B 5 pa3 Gosblile,
yeM B cocenHei [IckoBckoii o6mactu. IIpu aTOM co-
KpalieHne MeXXpermoHaJIbHbBIX Pa3INUKil B YypOBHE
¥ KaueCcTBe KM3HU HACEeTeHUS SIBISETCST BaXKHBIM
dbakTopom obecreueHus YCTONUYMBOTO U cOaNaH-
CUMPOBAHHOTO MIPOCTPAHCTBEHHOTO pa3BuTus Poc-
cuiickoit ®engeparyun?.

Bbicokumii ypoBeHb Ay depeHIuanym mposiBasieTcst
Taxke U B huHaHCOBO cdepe [1]. Huskmii ypoBeHb
GI0MKETHBIX TOXOIOB Y CYIIEeCTBEHHO YacTu CyOb-
eKTOB P® 06yc/1aBiIMBaeT BbICOKUIT YPOBEHb UX 3a-
BUCUMMOCTHM OT JOTalui U3 GemepaabHOro OIOIKETA,

! CrpaTernst 5SKOHOMUYECKOIi 6e3omacHocTy Poccuiickoir Pe-
nmepanyy Ha nepuog mo 2030 roga. URL: http://docs.cntd.ru/
document/420398070 (mata o6pamenusi: 09.04.2024).

2 Pacriopstkenue IIpaButenbcrtBa PO ot 13.02.2019 N2 207-p
«06 yrBepskaeHny CTpaTerny IPOCTPAHCTBEHHOTO Pa3BUTHS
Poccuiickoit @epmepaiiuy Ha mepuop, 1o 2025 rogar.
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HEeIOCTATOK PecypcoB st GMHAHCUPOBAHMS PA3BUTHS
SKOHOMMKM ¥ COIIMABbHOI cepbl, a TAKKe MOPOsKIaeT
Mpo6IeMbI YCTOUMBOTO Pa3BUTUS BCex cdep sKu3He-
JlesTeIbHOCTU HaceleHus Tepputopun [2]. Boicokas
nuddepeHnmanys 06ycaoBaeHa KaK 00beKTUBHBIMU
(akTopamu, Tak u rpobreMaMu IIPoOBeAeHMs peruo-
HaJIbHOM MTOMUTUKY. IIpy 9TOM IJTaBHBIM (aKTOPOM
SIBJISIETCS CYIIECTBEHHO pa3jnyalonuiicss ypoBeHb
pecypcHoit 06eCcrieueHHOCTU PETUOHOB.

BaskHbIM HampaBjeHMeM pellleHus 3aJauy CHU-
SKeHUST yPOBHSA nuddepeHnmanyim, a Takxke Jpyrux
TIPMOPUTETHBIX ITPOOJIEM PETMOHOB SIBJISIETCSI TTOBbI-
nreHye 3¢ GeKTUBHOCTY UX OIOIKETHO-HAaIOTOBOJi T0-
JNTUKA. [IpY 9TOM OlleHKa JaHHO MOMUTUKM TOJDKHA
OCYIIECTBIISITHCS B TIEPBYIO OUepeb C MO3UIMIL TT0-
BBIIIEHMS YPOBHSI KM3HM HACeIeHMSI KaK KOHEUHOTO
noTpebuTenst GuHAHCUPYEMBIX U3 O610IKeTa YCIyT [3].
B cTparernvyeckux JoKyMeHTax cyobeKToB PO moBbI-
IIeHMe KauecTBa JXKU3HY HACEJIeHUS OMpeHeseTcs
B KauecCTBe [JIaBHOI LIeJIM COIMaabHO-9KOHOMMUYe-
CKOJi MOMUTUKYS. [I09TOMY peanusalius BceX BUIOB
MTOJIUTUKYA : MHBECTUIIMOHHO, TPOMBIIIIEHHOIA, 610~
SKeTHO-HAJIOTOBOV U [Ip. MO/DKHA ObITh HAIpaBieHa
Ha JOCTM>KeHMe 3TOi I7ITaBHO 11eJn.

[Tpu aTOM MHOTO00Gpa3Me POCCUIICKUX PETMOHOB
C TOUKM 3PEHMUS HAJIMUUSI peCypCcoB HaK/IagbIBaeT
ompefeieHHbIe OrpaHUYeHMs Ha BO3MOKHOCTY TIPO-
BeIeHMs OI0[KeTHO-Ha/I0r0BO ITOJIMTUKA. B 9TOM
CUTYaIUU aKTYaJIM3UPYIOTCSI BOIIPOCHI OLIEHKU pe-
CYpPCHOTO TIOTEHIIMAa/Ia PETVMOHOB U pa3paboTKM MH-
CTPYMEHTOB IO TTOBBIMIEHNIO 3DHERTUBHOCTU €T0
MCIoab30BaHysI. OcO6YI0 aKTYaIbHOCTD pellieHne
JAHHOII 3amauy MMeeT B GMHAHCOBOII cepe, Tak Kak
OT HEee B KOHEUHOM MUTOTe 3aBUCUT YPOBEHb KU3HU
HaceJeHus1 CyobeKToB PD.

53akon Caukr-Iletep6ypra ot 19.12.2018 N2771-164
«O CTpaTerum coumanbHO-9KOHOMMUYECKOTO pa3BuUTusi CaHKT-
[Tetep6ypra Ha mepuon 10 2035 romar.
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Ilenp pabOTHI 3aK/II0UAETCS B OLIEHKEe BIMSIHUS
9KOHOMMUYECKOI'0 IIOTeHLIMajla peruoHa Ha yPOBEeHb
KVI3HY HaCeJIeHVs U B Pa3BUTUM MHCTPYMEHTOB IIOBBI-
1eHust 3pGeKTUBHOCTY UCTI0Nb30BaHMSI GMHAHCOBOTO
rnoreHuyana cyobekra PO. B paMmkax JOCTUREHUS
JIIAaHHOJ 1IeJIM pellaloTcs caeqyIole 3a5aun:

o BBIIIOJIHUTD OLI€HKY BIMSHMS 3KOHOMMUUYECKOI'0
IIOTeHIMala PErMOHOB B pa3pe3e ero OCHOBHBIX BU-
JI0OB Ha YPOBEHb JXM3HY HAaCeJIeHNs;

e IIPOBECTU KJIACTepU3aLMI0 PETMOHOB 110 ITOKa-
3aTeNsiM peCypCHOro NOTeHLMana M YPOBHS XKU3HU
HaceJleHUs;

o TMPEIJIOKUTh MHCTPYMEHTHI yIpaBieHus du-
HaAHCOBBIM ITOTEHIIMAIOM CyObekTa Pd.

B Hay4HOII TuTepaType NpeCcTaBJIeH IUPOKNIA
CIIEKTP MHEHMJ 110 BOIIPOCY CTPYKTYPHI NOTEHIMAaIa
perMoHaNbHBIX cyucTeM. Tak, B paboTe [4] BbIgeeHbI
clenyolye BUAbI NOTeHIaaa TepPUTOPUN:

* cepsl MaTepuaIbHOIO IPOU3BOJCTBA;

e HeMaTepPUaJIbHOJ chepsr;

e chephl yCIyT;

* OTpawIeil CONaNbHOTO 06CTYKMBAHNS;

* IPUPOLHO-PECYPCHBIN;

» neMmorpaduieckuii;

e TPYIOBOIA;

e peKpealOHHbIN;

e IHHOBAIIMIOHHBI.

HecKonbKo OT/IMYHBIN TOAXO[, K BbIAEIeHNUIO 0C-
HOBHBIX BUJIOB PECYPCHOTIO IIOTeHIIMasa NpeJCcTaBaeH
B pabore [5]:

e MHPACTPYKTYPHBIN;

e IIPUPOIHO-PECYPCHBIIA;

* IHBECTULIMOHHBIIA;

e KaJIpOBBIIL;

¢ 5SKOHOMUYECKUIA.

B psime paboT pecypCHbIii MOTEHIMA OTOX/IECTB-
JIsieTcsl ¢ SKoOHOMMUYeckKuM. Tak, B pabore [6] miist
OLI€HKM 3KOHOMMUYECKOI0 IIOTeHIMaJIa MICIIOIb3YIOTCS
MHAVKATOPBI MaTepuaabHO-TEXHUYECKOTO, (G1HaH-
COBO-3KOHOMMYECKOTO ¥ MHHOBALMOHHO-VHCTU -
TYLMOHAJIbHOTO IOTeHIMaI0B. ABTOPHI paboThI [7]
BBIESIOT (JIEAYIOL[Ji€ OCHOBHBIE 3JIEMEHTHI 9KOHO-
MMUY€eCKOrO II0TeHIyana:

e IIPUPOIHO-PECYPCHBIIA;

¢ TPYIOBOIA;

 IPOU3BOJCTBEHHBII;

» UHGPACTPYKTYPHBIIL;

* MHHOBAIMOHHBIJA.

7151 OLleHKYM IIPOM3BOACTBEHHOTO IOTeHIana
MCITONB3YIOTCS [T0Ka3aTe/ Iy MHIeKCa IPOMBILIIEHHOTO
MMPOM3BOJICTBA ¥ 06'beMa OTTPYKEHHBIX TOBApOB [8].
B pa6ore [9] akIleHTUPYeTCS POJIb YeTOBEUECKOTO TMO-
TeHIMajla B TepPUTOPUAIbHOM pa3BUTUM. B KauecTBe
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roKasaresieii TPyA0BOTO MOTeHIaa 60MbIIMHCTBO
aBTOPOB MCIIONb3YIOT YPOBEHb 3aHATOCTH, 3apabOTHOI
mIaThl 1 o6pasoBanus [10]. [IJ1s OLIeHKYU pe3y/TbTaTUB-
HOCTY UCIIOb30BaHMsI SKOHOMUYECKOTO MOTeHITMana
B LIeJIOM UCII0/Ib3YI0TCS IoKasaTenu BPII, muBecTuumii,
MHHOBAIMIA, a TAKKE TIaTekell B GIOMIKeT.
dddeKrTUBHOE YIIpaBIeHM e BCEMU BUIaMU SKOHO-
MMUYECKOro MOoTeHlMana TeppuTOpux rpearonaraet
MX MOHETM3alNI0, KOTOPYI0 MOKHO OlLIeHUTD T10 BeJu-
yyHe GuHaHCOBOro moteHuuana [11]. B ero ctpykrype
BBIJIEJISIIOTCS CJIeLYIOLI/i€ OCHOBHBIE JIEMEHTHI:

* OIOIKETHO-HAJIOTOBBIIA;

* GOMHAHCOBO-KPEOUTHON CUCTEMbI PETVOHA;

 (pMHAHCOBBIE TOTEHIIVAIBI HACETEHUS U OV3Heca
[12].

PecypcHBbI ¥ TTPOLIECCHBIN MOAXOAbI K TPAKTOBKE
(uHaHCOBOrO MOTeHI[MANA PerMoHa MpPeICTaBIeHbl
B pabote [13]. B pamKax 1epBoro moaxoza 31o GpuHaH-
COBBIE PECYPCHI, ITOTyUYeHHbIe PYHKIIMOHUPYIOITMMU
Ha TePPUTOPUM PETVOHA XO3SVICTBYIOMUMU CYObeK-
TaMU, @ BTOPOTO — 3TO YaCTb (GDMHAHCOBBIX PECYPCOB,
(akTMuecku ucmonb3yemas s JOCTUKeHUI 11eJieit
pa3BuTUs pernoHa. DMHAHCOBbBIN MOTEHIUAT SIBJISI-
eTcst Haubosiee MOOWIIbHBIM BUIOM ITOTEHIIMAIA, TaK
KaK OH MOYKeT ObITh JOCTATOYHO OTIePaTUBHO M3MeHEH
B paMKax MOJAUTUKY yIIpaBJIeHNSs TOCYJapCTBEHHbIM
IOJITOM cyOobekTa PO.

DKOHOMMYECKMIT TTOTeHIIal OKas3bIBaeT olpe-
Jlesisiollee BAMSHYE Ha YPOBEHb XXU3HY HaceleHus
pernoHa, AJjs OLeHKM KOTOPOTro UCIIOAb3YIOT 3apa-
OGOTHYIO IIJIaTy, pasMep IMeHCU, ITOTPeOUTeIbCKIE
pacxoppl, a TaKXke A0J0 HaceaeHMsI C IOX0AaMy HIKe
MIPOXXUTOUYHOTO MUHUMYMa [14, 15].

TakuMm o6pa3oM, OlleHKa MOTeHIMajIa UTPAeT Bask-
HYIO POJIb B UCC/IeA0BAaHUM BO3MOXKHOCTEN 1 Iepcrex-
TUB COLMAIbHO-9KOHOMMYECKOTO Pa3BUTHUS perMoHa.
B T0 ke BpeMsI 6OJIBIIIOE UMCIIO PETVIOHOB M BHICOKMUIA
ypoBeHb IuddepeHIanyu UxX SKOHOMUUECKOTO I10-
TeHIMajaa akTyaJau3upyeT 3afauvy IpoBeJeHNs Kia-
cTepu3aliy, MO3BOJISIIONIEeN pa3aenuTh PeTMOHbI Ha
CpaBHUTEIIBHO OAHOPOIHBIE TPYIIEI. [IJ1s1 9TOTO Yalie
BCEro MCI0JIb3YIOT OCHOBHbIE TTI0Ka3aTe/n PETMOHAaIb-
Horo pa3BuTusi: BPII, MHBeCTUIIVM, pacXombl OI0/IKeTa,
IoKa3aTeyay YPOBHS KM3HU, a TAaKKe AeMorpaduye-
CKue TokasaTesnn. IIo MHeHuIo aBTopa paboTsr [16],
ILJISI 1eJieli KjacTepusalui Takke 11emecoobpasHo
MCIIOJIb30BaTh ITOKa3aTe/Ny IPOMBILIJIEHHOTO MPO-
M3BOJCTBA U UHHOBALIMOHHOMN fesdTeibHOCTU. [Ipu
MpOBeIeHUM TUIIOJIIOTU3alUM PETUOHOB 10 YPOBHIO
(buHAHCOBOI CAMOCTOSITETLHOCTH MUCITONMb3YIOT MHIM-
KaTopbl, XapaKTepu3ylolye MoTeHII1al perMoHab-
HBIX ¥ MYHUITUIIQJIbHBIX HAJIOTOB, @ TAKKe HaJOTOBYIO
HarpysKy Ha 5KOHOMUKY [17].

® (OUHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N23°2025 ¢ FINANCETP.FA.RU
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Tabnuua 1 / Table 1

OueHKa BNMAHUA NOKasaTenei OCHOBHbIX BUAOB NOTEHLMaNA PErMOHOB Ha YPOBEHb XXM3HU HaceneHus
(ko3 duumenTbl Koppensaumm) / Evaluation of the Impact of Indicators of the Main Types of Regional
Potential on the Standard of Living (Correlation Coefficients)

0,83

BPI Ha pywy Hacenenus (BPI, X1)

0,66 -0,68 -0,62

MHBeCTMLMM Ha Aywy HaceneHua

(MHBecTMLmu, X2) LD

0,31 -0,74 -0,59

Pacxopbl KOHCONMAMPOBAHHOTO BromKeTa
cybbvekTa PO Ha aywy HaceneHus
(Bropxert, X3)

0,74

0,35 -0,59 -0,41

YnenbHbli BEC OpraHn3aLui,
OCYLLECTBASBLUMX TEXHONOTUYECKME
MHHOBaLMK (MHHOBaLMK, X4)

0,62

0,77 -0,59 -0,64

ObbeM oTrpyKeHHbIX TOBapOB
06pabaTbiBaOLWMX MPOM3BOACTB M A06bIYa
MONE3HbIX MCKOMAEMbIX Ha AyLly
Hacenenus (MpoussoacTso, X5)

0,50

0,21 -0,61 -0,37

ypOBEHb 3aHATOCTU HaCeNleHnsa pernoHa

0,67
(Tpya, X6)

0,76 -0,62 -0,77

McmoyHuk / Source: COCTaBNeHO aBTOpaMM Ha OCHOBe AaHHbIX Pocctata / Compiled by the authors based on Rosstat data. URL:
https://rosstat.gov.ru/folder/210/document/13204 (nata obpauieHus: 09.04.2024) / (accessed on 09.04.2024).

Tunonorusanuus permoHoB C3P0 ¢ mo3umin
obecrevyeHNs yCTOMUMBOTO Pa3BUTUS MpeaCTaB-
JieHa B pa6ore [18]. [l pemieHns 3agaun aBTOPbI
MUCIIOIb30BaJIM TaKMe MoKa3aTesin, Kak: ypoBeHb I0JITa
cyobekTa PO, BPII, uncieHHOCTb HAaceJIeHus, Cpe-
HeAylleBOii 10X0/ HaceleHMsI, a TaksKe pacxobl Ha
TrioraiieHue 1 o0CaykuBaHyue moira. B pabote takke
cleaH BBIBOI, YTO OTPUIIATENbHBIN 3P PEKT BHICOKOI
IIOJITOBOIT HArPY3KM HAUMHAETCS C YPOBHET 0KOI0 5%
110 oTHOIIeHuI0 K BPII 1 0K0/10 43% — K COOCTBEHHBIM
nmoxomaMm OrokeTa cyobekTa PO.

B nmocnenume rogpl [IpaButenbcTBo PO Takke mc-
TI0JTb3yeT MHCTPYMEHTAPMIT KacCUMUKALIN JIJIST OLIeH-
KM IONITOBO YCTOMUMBOCTY CyObeKTOB PD*. OpHako 3Ta
MEeTOM0JIOTHSI He TI03BOJISIeT COITIacOBAaTh IOKa3aTenu
IIoJiTa ¥ YPOBHSI )XKM3HY HAceeHsI PeTMOHOB.

“TloctaHoBneHue IIpaBuTenbcTBa Poccuiickoit ®Demepamym
ot 04.03.2020 N2 227 «06 yrBepskaeHuu [IpaBusi MpoBeneHunst
OIIEHKMU JIOJITOBOJ YCTOMYMBOCTM CyObheKTOB Poccuiickoit De-
Aepauunm».

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

METO/AbI

OO6BEKTOM UCCIeLOBaHNS B pab0OTe SIBISIIOTCS CyOh-
exTbl PD, a mpegMeTOM — 3KOHOMUYECKUTi TIOTeH-
LIMaJl PETMOHOB BO B3aMMOCBSI3Y C YDOBHEM KMU3HU
HaceseHMUs. B KauecTBe MHGOPMALIMOHHO 6a3bl
MOCHYXKUJIM TaHHble MUHMUCTEpCTBA PUHAHCOB
M CTATUCTUUYECKUX COOPHMKOB PoccTaTa «PernoHbl
Poccumny». 17151 O11leHKM 9KOHOMUYECKOTO MOTeHI[Ma-
Jia B 1IeJIOM UCIIONb3YIOTCS mokasaTteau BPII u nHBe-
CTULIMIT B OCHOBHOJ KallMTall, a TakyKe 3TU IMoKa3a-
Teau Ha AyIly HacesleHus. Pacxonbl KOHCOMUOUPO-
BAHHBIX OIOIKETOB B II€JIOM U Ha AYITY HaCeJIeHUS
OTpemesnsioT:

* BeIMUMHY GI0MKETHOTO MTOTEeHIINAIA; YIeTbHbIi
BeC OpraHu3aluii, oCylecTBSBIIUX TEXHOIOTUUeCKe
MHHOBAIMI; 00beM MHHOBAI[MOHHBIX TOBApOB, PabOT,
YCIYT — MHHOBALMOHHBIN ITOTeHI1aJ;

* 060beM OTTPYKEHHBIX TOBApPOB 06pabaThIBat0-
IIUX TTPOU3BO/ICTB; NOOBIUY ITOJIE3HBIX MCKOTIA€MbIX
B PervoHe B LIeJIOM U Ha YLy HaceleHUs] — [IPOU3-
BOJICTBEHHbII TTOTEHIMAT;
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Tabnuya 2 / Table 2

Matpuua napHbix ko3 uumneHToB Koppensumumn ana permoHos LIAO / Matrix of Paired Correlation
Coefficients for the Regions of the Central Federal District

"‘:';:‘::::‘ I n Y2 Xt X2 X3 X4 X5 X6
v1 1,00
Y2 -0,85 1,00
X1 0,83 068 | 1,00
X2 0,85 074 | 090 1,00
X3 0,74 059 | 097 0,87 1,00
X4 0,62 059 | 068 0,58 0,60 1,00
X5 0,50 061 | 063 0,60 0,55 0,59 1,00
X6 0,67 062 | 072 0,63 0,67 0,60 0,60 1,00

HcmoyHuk / Source:

COCTaBNEHO aBTOPaMM Ha OCHoBe AaHHbIx Pocctata / Compiled by the authors based on Rosstat data. URL:

https://rosstat.gov.ru/folder/210/document/13204 (nata obpaweHus: 09.04.2024) / (accessed on 09.04.2024).

e [TOKAa3aTeaM CpeJHerogoBOoil UMCIeHHOCTH 3a-
HSITBIX ¥ YPOBHS 3aHSITOCTY HaceleHUs — TPYA0BOM
MOTeHIMal TEPPUTOPUN.

[IJ1s1 O1leHKY YPOBHS SKM3HM HaceJeHUs UCIIOIb3Y-
I0TCSI IBA ITOKA3aTesIsi: IepBblii — OTHOILIeHNMEe CpeHe-
IyIIeBBIX eHEXHBIX JOXOHN0B HaceJeHUs K BelTuunHe
MPOKUTOYHOTO MUHMMYMa B perOHe; BTOPOi — A0St
HaceneHUsI C TeHeXKHbIMU J0X04aMU HIVDKe TPaHUIIbI
6emuocTu. JIJIsT aHAIM3a BAUSHUS COCTABIISIOMINX
MOTeH1I1ajia Ha YPOBEeHb XXU3HM HaceJIeHMs ¥ ITOCTPO-
€HMsI MaTeMaTuJYecKoii MOJeu B paspese demepalib-
HBIX OKPYTOB MCITOMb3YIOTCSI KOPPESIIMOHHO-perpec-
CHMOHHBIN aHaA/IM3 U MTaHe/IbHbIe JaHHbIe 34 TePUOS,
2017-2021 rr., ipeacraBieHHbIe OTHOCUTEIbHBIMU
MOoKa3aTeasIMM COCTaB/ISIONINX MOTeHIIMaa. 3amayua
KJIaCcTepu3alluy PeTMOHOB 110 BeJIMUMHEe PeCypCHOTO
MOoTeHIM1aa 1 Mo YPOBHIO XM3HM HaceleHUs pela-
eTcs Ha OCHOBe MmeTopa K-cpemHux ¢ mpuMeHeHneM
a6COMIIOTHBIX 3HAUEHMI ITOKa3aTeseil MoTeHIMa-
sa 3a 2021 r. [Ij1 o1leHKM BeIMYMHbI (PUCKATbHOTO
MMTPOCTPAHCTBA UCIIOIb3YIOTCS TTOKA3aTeau J0Jjra o
OTHOIIEHMIO K HaJIOTOBBIM ¥ HEHA/IOTOBBIM A0X0JaM
U K BenuuyuHe BPII.

OCHOBHDbIE PE3YJIbTATbI

Ha nepBom aTane pacCMOTpUM 3a7ady OLleHKU BJIU-
SIHUSI 9KOHOMMUECKOTO MoTeHIaa pernoHoB LIdO
1 C3@0 B paspese ero OCHOBHbBIX BIA0OB Ha YPOBEHb
SKU3HU HaceneHUst (mabs. 1). OeHKa BbIIOTHEHA
Ha OCHOBe pacueTa Ko3QULMeHTOB KOppeasLunumn
C MCIIOTb30BaHMeM TaHeJIbHbIX JaHHBIX 3a TTePUO],
2017-2021 rr.
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AHanu3 1okasbIBaeT, YTO ITPaKTUUECKU BCe IIpe-
CTaBJIeHHbIe BUbI IOTEHIIMAIa PETMOHOB OKa3bIBAIOT
CUJIbHOE, WJIN TI0 KpaliHeil Mepe cpefHee BAMSHME Ha
YPOBEHD XXM3HU HaCEIeHMS.

[Tpu sTOM Mexay demepaabHbIMU OKPYTaMy eCTh
omnpenaeneHHbie oTanuns. Tak, B H®O gocTaTOYHO
CUIbHOE BIMSHME, KaK Ha JOXOIbI, TaK 1 Ha 6€JHOCTb,
OKa3bIBaloT nokasareny BPII u nHBecTUIMIA. YPOBEHD
BJIMSIHUSI OCTa/IbHBIX BMJIOB IOTEHI[MAIa OKAa3bIBAETCS
cpenaum. [yt C3DO Hanbosee 3HAUMMBIMM OKa3bI-
BaroTcs nokasartenu BPII, mHHOBaLMit U TPYJ0BOTO
noreHmyuana. [lpy aTom BiusiHME ITPOU3BOACTBEHHOTO
TIOTeHIIMaa Ha TOKa3aTe/ln YPOBHS XKM3HU HaCeTIeHUS
saBnsgeTcst ciabbiM ayist C3P0 u cpeguum aiis LIOO.

Cyl1ecTBeHHOe pasjnuye BAUSHUS COCTaBJISIOINX
MOTEHI[/ajla Ha YPOBEHb XXM3HU HACEeIeHUS PETMOHOB
L0 u C3DO obycaaBauBaeT 1e1ecoobpa3sHOCThb
MTOCTPOEHMS OTE/IbHBIX MOfeeii nist pemepaabHbIX
OKPYTOB.

Ins noctpoeHus mogenu LIAO paccmoTrpum
MaTpUIly MapHbIX KO3(PPUIMEeHTOB KOppeasinun
(mabn. 2).

IMokasaTenu BPII u pacxomoB 6I0KETOB UMEIOT
BBICOKMIT yPOBEHDb B3aMMOCBSI3U C 60yiee 3HAUMMbIM
roxkasaTejieM MHBEeCTULIUIA, M MbI UX UCKJIIOUaeM U3
IaybHeiilero aHaausa. TakumM o6pa3om, GopMupo-
BaHMe Mmomenu s [IdO 6yaeM oCyliecTBISTh Ha
OCHOBE (JIEAYIOIIVX BUIOB ITOTEHIMAaa: MHBECTULIUNA
(X2), uuHoBauuu (X4), npousBoacTBo (X5) u Tpyn
(X6). AHanu3 ypaBHEeHUs perpeccun, MoJIyuyeHHOr0
Ha OCHOBe IToKa3aTejieit MHBeCTULIMI, MHHOBal Ui
U TIPOU3BO/ICTBA, MOKa3aJj, YTO, UCXOS U3 t-KpUTe-
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Tabnuya 3/ Table 3

Matpuua napHbix k03 duumneHToB Koppensunm ana permoHo C3MO / Matrix of Paired Correlation
Coefficients for NFD Regions

"‘:';Zf:;:::/ y1 Y2 Xt X2 X3 X4 X5 X6
v1 1,00
V2 -0,87 1,00
X1 0,66 ~0,62 | 1,00
X2 0,31 059 | 064 1,00
X3 0,35 ~041 | 072 0,51 1,00
X4 0,77 064 | 045 0,12 0,09 1,00
X5 0,21 ~037 | 076 0,79 0,66 0,06 1,00
X6 0,76 ~077 | 062 0,52 0,46 0,64 0,38 1,00

McmoyHuk / Source: COCTaBNEHO aBTOpaMu Ha OCHOBe [AaHHbIx Pocctata / Compiled by the authors based on Rosstat data. URL:
https://rosstat.gov.ru/folder/210/document/13204 (nata obpaweHuns: 09.04.2024) / (accessed on 09.04.2024).

pust CTbIOJIeHTa, 3SHAUMMBIMU SIBJISIIOTCS TOJIBKO JIBa
BUA [TOTEHIMAaNa — MHBECTUIMY U TpyA. C yueToM
9TOTO MOJe/Tb 3aBMCUMOCTH ITOKA3aTeNsI JOXOH0B OT
uHBecTuIMi X2 u tpyga X6 6yaeT MMeTb BU/L:
Y1=0,179+0,0069x X2+0,037x X6. (1)
CornacHo t-kpurtepuoo CTbhiofeHTa, GakTophl X2
u X6 SIBJISIIOTCSI 3HAUMMBIMM, U T10 KpUTepuio Ouiie-
pa ypaBHeHMe perpeccuy MpuU3HaAeTCs] CTaTUCTIIe-
CKY 3HAUMMBbIM. KosduiimeHT nerepMmuHauum gjist
IaHHOV Momenu paBeH 0,75, T.e. KaueCcTBO MO eI
SIBJISIETCST TOCTaTOYHO BBICOKMM.
YTo KacaeTcss MOJie/ M YPOBHS KM3HM HA OCHO-
Be TT0Ka3aTeJss IOoIM HaceIeHus C JOX0aaMy HIDKe
MPOXKMUTOYHOTO MUHMUMYMAa (6€THOCTb), TO JIJISI 9TOTO
cryyas Haubosee 3HAUMMBIMY (PaKTOPaMU SIBJISTIOTCS
VMHBECTULIMM X2 ¥ TIPOM3BOACTBEHHbII oTeHIMan X5.
VhoeTBopsioias t-kputepuio CTbIoJeHTa U KpUTe-
puio ®uiiepa Mozesb 6ymeT MUMeTh CIeIyIONii BII:
Y2=14,68—0,028x X2-0,003x X5. (2)
KoadduiyeHT qeTepMmuHaLu 1j1st JAHHOI MOZENN
paBeH 0,59, T.e. KaueCTBO MO SIBJIIETCS CPETHMM.
PaccMoTrpuM gajiee Mofeb BAUSIHUS COCTABIISIIO-
MIMX 9KOHOMUYECKOTO TTOTeHIIMaIa Ha YPOBEHb SKU3HU
HacejeHus st pernoHoB C3D0 (maba. 3).
AHanu3 MaTpUIlbl TapHbIX KO3DGUIMEHTOB KOP-
peNSIuy MOKa3bIBaeT, UTO HaMMeHee 3HAUMMbIM
SIBJISIETCSI IPOM3BOICTBEHHBII TTOTEHIINAI, KOTOPBIi

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

TaKXXe MMeeT CUJIbHYIO B3auMOCBs3b ¢ BPII u nuse-
CTULIVISIMIU.

[Tpu 3TOM ageKBaTHasI MOJe/b 3aBUCUMOCTY YPOB-
HS KU3HU, IIPeICTaBIE€HHOTO [T0OKasaTeaeM JOX0A0B
st C3®O, BriaouaeT haktopsl BPIT X1 v MHHOBaLIMM
X4 v umeeT cienyOM NI BUL:

Y1=1,44+0,00077x X1-0,045x X4. 3)

KosddunmenTt gerepMmuHanuu aJist JaHHOM MO-
neny paBeH 0,72, T.e. Ka4ueCTBO MO/IeJI SIBJISIETCS
JOCTaTOUHO BbICOKMM.

AmnayormuHast MoeJib 151 ToKasaTesss 6e JHOCTI
OymeT UMeTh CJIeIyIOIIVit BUI:

Y2=20,61-0,025x X2-0,26x X4, 4)
roe X2 u X4 — nokasaTejay MHBeCTULIMI M MHHOBA-
LM COOTBETCTBEHHO.

Ilyist aTOI MOomenu KoabPUIMEHT TeTepMUHALIUA
paBeH 0,67, T.e. KaUeCTBO MOZEIN TAKXKe SIBJISIETCS
JOCTaTOYHO BbICOKMM.

Takum 06pa3om, MOAeIMPOBaHMe I0Ka3aj0, UTO
st pernonoB LI®O u C3PO Hanbojaee 3HAUUMOE
BJMSIHME HA YPOBEHb XKM3HU OKa3bIBAIOT MHBECTU-
LIOHHbBIV ¥ MHHOBALMOHHBIN MOTeHUMabl. Kpome
3TOrO0, A IPO 3HauMMoe BAMSHME MMEIOT TaK-
>Ke TIPOM3BOJICTBEHHBIN U TPYAOBOW MOTEHIMAJIBI,
a g1t C3P0 — o6uIMii SKOHOMMYECKMII ITOTeHIMall,
npeAcTaBaeHHbIN mokaszaTeneM BPII. [Tpaktuueckas
3HAYMMOCTb ITOJTyUYE€HHBIX PE3Y/IbTATOB 00yC/IaBIMBa-
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€TCSI BOSMOXKHOCTBIO MX UCITOJIb30BaHMS IIPU BhIOOPE
MMPUOPUTETOB COIMATbHO-3KOHOMUYECKOM TTOIUTUKN.

Ij1s1 pelieHMsT 3a7a49y KjacTepu3aliy PerMoHOB
P® paccMoTpMM B3aMMOCBSI3b OCHOBHBIX ITOKa3aTe-
Jieii TIOTeHIIMaaa ¥ YPOBHS KU3HM HaceTeHUs JIJIsT
85 cyobexToB PO Ha ocHOBe maHHbIX 3a 2021 1. AHamM3
IMOKa3bIBaeT, UTO BCe COCTABJISIOIIME TTIOTeHIIMalIa pe-
IMOHA OKa3bIBAIOT 3HAUMMOE BIMSHME Ha ITOKa3aTesb
YPOBHSI KM3HU, IPEICTaBIeHHbI KaK OTHOIIIEeHMe
CcpeHenyIIeBbIX JOXOA0B K MPOXUTOUHOMY MUHUMY-
My peruoHa. UTo KacaeTcs moKasaTessl ypoBHs 6eqHO-
CTU B pETMOHE, TO 3[IeCh CTEII€Hb BIMSHISI HECKOJIbKO
Huoke. [Ipy aTOM Hambosee 3sSHAUMMOE BO3/IeiiCTBIE
Ha YPOBEHb KM3HM HacCeJIeH)SI PEeTMOHOB OKa3bIBaeT
ITPOM3BOICTBEHHBIN TTOTEHIMA.

Ij1s1 ageKBaTHON OL@eHKM MOTEHI[Majla PerMOHOB
KJIacTepu3auuio 6ymeM MpoBOIUTH IT0 aOCOTIOTHBIM
3HAUYeHUSIM IoKasaTejiell ¢ MCIo/JIb30BaHUEM Me-
Toma k-CcpegHMX, TO3BOJISIIONIEr0 pa3oUTh 0OBEKTHI
Kaactepusanum (85 pernoHOB) Ha 3aJaHHOE YMCIIO
KiactepoB. [loka3aTeny MOTeHIMaja PerMOHOB MMEIOT
pa3nuJHble eNMHUIIBI M3MEepPeHUs U CYLeCTBEeHHO
OTJIMYAIOTCS M0 BesnumHe. [To 3Toit mpudmHe mpo-
BOAMUTCS UX CTAHAAPTU3aIMSI C MCIIOJb30BaHMEM
C/IeyIONIero BbIpaskeH!s

X=X -X)/S, )

rae X, — 3HavYeHMe MoKasaTess MoTeHIMana i-ro
o0beKTa KjiacTepusaium (permoHa); ch — cpenHee
3HaueHMe 1nokasaresnsi; S — CTaHZapTHOE OTKJIOHe-
HMe MoKa3aTesis 85 permoHoB.

Ha mepBoM 3Tarie pacCMOTPUM KJacTepu3aluio
PErvMoHOB I10 PeCypCHOMY IOTeHIMany (maon. 4).

KauecTBo K/acTepusaium OlleHMBAETCS MO MOKa-
3aTes0 00bSICHEHHOTO Ko duiueHTa qucnepcumn,
KOTOPBI JO/KEH COCTAaBISITh 60s1ee 0,9. [TomyueHHOE
pa3zejieHle PerMOHOB Ha 6 KJacTepoB MO3BOINIIO
MOJIy4MTh 3HAUEHMeE JJaHHOTO TT0Ka3aTesisi paBHbIM
0,9471, uTO CBUIETENbCTBYET O BHICOKOM KauecT-
Be KjacTepu3aliuy. B mepBbie Tpu KiacTepa BXOIST
6 PerMoHOB € 0CO60 BHICOKMM U BHICOKMM YPOBHEM
noreHnuana. CpaBHUTEIbHO HEMHOTOUMC/IEHHOI,
IeBSITh PETMOHOB, SIBJSETCS TPYIMNa PerMoHOB CO
CpelHMM IOTeHIMaJIoM. B KjacTep ¢ MoTeHIMaIoM
HIKe CpeqHero BXOISIT 24 perMoHa U ¢ HU3KUM — 46.
Taxum 06pa3oM, 60J1ee MOJIOBMHBI PETMOHOB Poccun
MMeIOT HU3KMI1 YPOBEHb SKOHOMUYECKOTO MOTEHIV-
ana. [Ipy 9TOM HaJl0 UMETh B BUJY, UYTO 3Ta Ol[eHKa
SIBJISIETCSI OTHOCUTEIbHOM U TTolyyeHa B pe3yJibTaTe
CpaBHEHMSI C TIOTeHIIMATIOM JPYTUX PETMOHOB.

PaccmoTpuMm fasnee KiacTepusaluio PeTMoHOB 10
YPOBHIO XM3HU HaceJeHusl, TpeiCTaBAeHHYIO I10-
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KasaTeJsIMM OTHOLIEeHMUS CpeJHeayIIeBbIX 1OXOL0B
K TPOXKUTOYHOMY MUHUMYMY pPerOHa U YUCIEHHOCTU
HaceqeHMs C JeHeXXHbIMI TIOX0AaMM HUXKe YPOBHS
6GeIHOCTH.

C ucronb30BaHMEM MeTofa K-CpeHUX MUHMMAb-
HOE€ YMCJIO KIaCTEPOB, IPU KOTOPOM OObSICHEHHASI
gucnepcus cocrasiset He MeHee 90%, paBHO 6. B Ha-
1IeM ciay4dae 3TOT IoKa3aTesb COCTaBisieT 92,3%, uTo
CBUETENIbCTBYET O BBLICOKOM KauecTBe IMOJyueHHO!
KJIacTepu3almnun.

PesynbTarsl Knactepusauuy pernoHoB PO npen-
CTaBJieHbl B maob.1. 5. PeTMOHBI C CAMBIM BBICOKUM
YPOBHEM XU3HM HaceleHs MPeJCTaB/IeHbl B IEPBOM
knactepe (3 pernoHa). K permoHam ¢ BbICOKMM YPOB-
HEeM KM3HUM MbI OTHEC/IU CyOBeKThl PD, BXomsIIe
BO BTOpOI kiactep (14 pernoHoB). CpefHUM YPOB-
HeM XM3HU HaceJleHUs XapaKTepu3yeTcs Kiacrep 3
(11 pernoHoB). OT HEro HeCKOAbKO OTCTAeT KIacTep
4, peTMOHBI KOTOPOTO MMEIOT YPOBEHD XXM3HU Ha-
cejleHUsI HIKe cpegHero (36 pernoHoB). Kiacrep 5
XapaKTepu3yeTcss HU3KUM YPOBHEM KM3HU HaceleHNst
(15 pernvonoB). K unciry 6eIHbIX cl1eyeT OTHECTU
peruoHbl, MpecTaBIeHHbIe B KjacTepe 6 (6 perno-
HOB). TakuM 06pa3oM, 110 YPOBHIO XU3HU HACETeHUS
permoHbI pacrpeeseHbl MeXIY KaacTepamu 6osee
paBHOMEPHO, UeM T10 peCypCHOMY TTOTeHIIMaTy.

st nByx ToKasaTesieit, XapaKTepu3yoIux ypo-
BeHb JXM3HU, pe3yIbTaThl KJIACTEPHOTO aHA/3a MOTYT
OBITH HAIJISITHO TIPE/ICTABJIEHBI B BUJIE CJIEIYIONIEr0
pucyHka (puc. 1). CpaBHUTEeNbHBI aHaIN3 PETMOHOB
10 YPOBHIO JXM3HM HaceleHUs M PeCYyPCHOMY MOTEH-
LMaJly BbITIOJIHEH HA OCHOBE IBYMEPHOI TUTIOIOT M-
3alMy PEeTUMOHOB (Mmaobi. 6).

MockBa MeeT 0c000 BbICOKMIT KaK YPOBEHb JKM3HU
HaceJIeHNs, TaK ¥ peCypCHbIN IMOoTeHLMan. BoicoKMit
YPOBEHb JXU3HU HaCeIeHNs] M PECYPCHBIN OTeHLI Al
uMeroT MockoBcKast 06macTtb 1 Pecrry6mka TaTapcTaH.
Kaxk BuaHO 13 mabi. 6, 60IbIIMHCTBO PETMOHOB MMEIOT
YPOBEHb >KM3HM HaceleHNsI, COOTBETCTBYIOLIIA U Taske
MPeBOCXOASIINI MMEIOIIMIACS SKOHOMMUYECKUI T10-
TeHIMaI. Tak, BBICOKMIT YpOBEHb KU3HU HaceTeHUs
MMEIOT PermoHbl KaK C BBICOKMM, TaK U CO CPeTHUM
M HU3KMM YPOBHSIMM MTOTeHUMana. JJaHHasi cuTyanus
TIpeJICTaBJIsSIeTCs BITIOJIHE eCTeCTBEHHOI, TaK KaK YpOBEHb
SKM3HM HaceleHMs perMoHa OIpeiesisieTcsl He TOMbKO
TOTEHIMaIOM TePPUTOPUU, HO U TIOTEHI[MATIOM T'OCy-
JlapcTBa B 1iesIoM. bonee HM3Kyl0 HEpaBHOMEPHOCTh
PErmoHOB M0 COLMaAbHbIM, YeM 10 SKOHOMMNYECKUM
TOKa3aTessiM OTMEeYaloT U aBTOPhI paboTsl [19], uTo,
10 UX MHEHMI0, 06YCIOBJIEHO TTPOBENeHNEM eOMHOI
COIMATbHOM MOMUTUKM B MacCIITabax CTPaHbI.

B TO ke BpeMsi ypOBeHb sKM3HM HaceJeHUsI B psifie
PEerMoHOB He JOCTUTaeT YPOBHS MMEIOILEerocs OTeH-
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Tabnuua 4 / Table 4

Knactepusauus pernoHos P® no pecypcHomy noteHuumany / Clustering of Regions of the Russian
Federation by Resource Potential

obnactb, KpacHospckuii kpaii, KemepoBckas obnactb

Knactep / Cluster MoteHumnan / Potential
r.MockBa 0cob60 BbiCOKMA
MockoBckas obnactb, I. CaHkT-lNeTepbypr, Pecnybnuka TatapcraH Bbicokun 1
XaHTbl-MaHCUIACKMIA aBTOHOMHBIN OKpYT, AMano-HeHewuKni1 aBTOHOMHbIN OKpyr Bbicokuii 2
KpacHopapckuii kpaw, PoctoBckas obnactb, Pecnybnvka balkopTtocTaH,

Hwxeropopackas obnactb, Camapckas obnactb, CBepanoBckas obnacrb, YensbuHckas CpenHui

benropogackas obnactb, BopoHexckas obnactb, Kanyxckas obnactb, Jinneukas
o6nacTb, Tynbckas obnactb, Bonoroackas o6nactb, JleHnHrpaackas obnacts,
MypmaHckas obnactb, Bonrorpaackas obnacts, Pecnybnuka [JarectaH,
CraBpononbckuit kpai, Yamyprckas Pecnybauka, Mepmckuii kpai, OpeHbyprckas
o6nactb, CapaToBckas 0bnactb, ToMeHcKas 0b6nacTb, AnTalckuii kpai, MipkyTckas
o6nactb, HoBocnbupckas obnacte, OMckas obnactb, Pecnybnuka Caxa (Akytus),
MpuMopckuin kpaii, XabapoBckuit kpai, CaxanuHckas obnactb

Hwxe cpenHero

oKpyr

bpsHckas obnactb, Bnagumumpckas obnactb, ViBaHoBckas ob6nactb, KoctpoMckas
obnacrb, Kypckas obnactb, Opnosckas obnactb, Pa3aHckas obnactb, CMoneHckas
obnactb, TamboBckas obnactb, Teepckas 0bnactb, lpocnasckas obnactb, Pecnybnuka
Kapenus, Pecnybnanka Komu, HeHeLkni aBTOHOMHbIM OKpyr ApXaHrenbckas

o6nactb, KanuHuHrpaackas obnacts, HoBropoackas obnactb, lMckoBckas obnactb,
Pecnybnuka Agpires, Pecnybnuka Kanmbikus, Pecnybnvka Kpbim, AcTpaxaHckas
obnactb, r. CeBactononb, Pecnybnvka MHrywetus, Pecnybnuka KabapanHo-bankapus,
Pecnybnuka KapauaeBo-Yepkeccus, Pecnybnuka CesepHas Ocetus, YeyeHckas
Pecnybnuka, Pecnybnvka Mapwuit In, Pecnybnunka Mopaosus, Yysawckas Pecnybnuka,
KupoBckas obnactb, MNeH3eHckas obnactb, YnbsiHoBckas 06nactb, KypraHckas obnactb,
Pecnybnuka Antai, Pecnybnuka TeiBa, Pecnybnvka Xakacus, Tomckas obnactb,
Pecnybnuka bypstus, 3abaikanbckuii kpai, Kamuatckuid kpai, AMypckas obnactb,
MaragaHckas obnacrtb, EBperickas aBTOHOMHasi 06nacTb, YyKOTCKMI A aBTOHOMHbIV

Huzkni

McmoyHuk / Source: cocTaBneHo aBTOpaMu Ha OcHoBe AaHHbiX Pocctata / Compiled by the authors based on Rosstat data. URL:
https://rosstat.gov.ru/folder/210/document/13204 (nata obpaiteHus: 09.04.2024) / (accessed on 09.04.2024).

uyaa. K ux umcny orHocstes Yensb6mHckas, Keme-
poBckas, VipryTckast obmacty, KpacHospckuit Kpaii,
Anraiickuit kpaii, Pecrry6nuka Caxa (IkyTust). [JaHHast
CUTyal sl MOXEeT CBUAETeNbCTBOBATh O HEIOCTATOU-
HO 3 (PeKTUBHOM MUCITOIb30BaHMM S9KOHOMMUYECKOTO
MOTEeHIIaja permoHa i obecreueHus JOCTONHOTO
YPOBHSI XMU3HU HacCeleHMsI.

ISt O11eHKY BO3MOSKHOCTY MCITOJIb30BaHUS Du-
HAHCOBOTO MOTeHIIMasa TePPUTOPUN C 1eJIbI0 MO0-
BBIIIEHMST YPOBHSI XKM3HU HacCeJIeHUsI paCCMOTPUM
KJIaCTEPU3AIMIO PErYOHOB II0 YPOBHIO A0/Ta (mabi. 7).
B kauecTBe noxkasareseri 4,0J/ra UCI0JIb30BaHbl OTHO-
1IeHye BeJIMYMHbI J0JITa K HAJIOTOBbIM 1 HEHAIOTOBBIM
noxonam u K BenuuuHe BPIIT (puc. 2). B cuny mocra-
TOYHOJ OJTHOPOJHOCTU MCIIOAb3yeMbIX ITOKa3aTeseit
KJacTepu3alnus BbITIOJIHEHA He TI0 CTaHAapTU3UPO-
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BaHHBIM, a 110 pakTUUeCcKUM IoKasaTensm. CyobeKThI
P® paspeneHbl Ha 1IeCThb KiacTepoB. O6bICHEHHBbIIA
KO3 bUILIMEeHT AMcIepCu sl 3TOTO cTydasi paBeH
0,9713, uTO CBUIIETEILCTBYET 06 OU€Hb BBICOKOM Ka-
YyecTBe KjlacTepu3alun.

LleHTpBI KTACTEPOB MpPeACTaBIeHbI B mabi. 8. Bxo-
Jsiye B Kinactep 1 perMoOHbI MUMEIOT HU3KMIE YPOBEHb
JIOJITa, COCTABJISIIONINIL B cCpegHeM 6,2% OT BeIMUMHbBI
cob6CTBeHHBIX L,0X0m0B 0K0J10 0,6% ot BPII. [IBan1aTh
PEerMoHOB, BXOASIIIMX BO BTOPOII KjiacTep, MUMeIOT AOJT
HIMKe CpeHero, COCTaBJSIOIMI IpuMepHO 22% OT
CO6CTBEHHBIX M0X0M0B U 2% ot BPII. [TorpannuHoe
COCTOSIHME 0JITa UMEIT PeTMOHbBI, BXOASIME B Tpe-
TUIi KJTacTep, JOJIT KOTOPBIX MPUOIMKAeTCs K OIa-
cHOMY ypoBHIO. CyobeKkThl Pemepaniy YeTBepToro
U TISITOTO KJIAaCTePOB UMEIOT CyIlleCTBeHHbIE TOJITOBbIe
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Tabnuya 5 / Table 5
Knacrepusauus pernoHos P® no yposHio xusHu Hacenenus / Clustering of Regions of the Russian
Federation by Standard of Living of the Population

YpoBeHb XU3HM HaceneHus /

LG 2GS Standard of living

r. MockBa, r. CaHkT-MNeTepbypr, AMano-HeHeLKni aBTOHOMHbIW OKpYyr Ocobo BbicOKMM

benropopackas obnactb, BopoHexckas obnactb, /iuneukas obnactb, MockoBckas
obnacTb, iMano-HeHeLkni1 aBTOHOMHbIV OKpyr, Pecnybnunka Anbires,
KpacHopapckuit kpai, Pecnybnuka TatapcraH, Hukeropoackas obnactb, Bbicokuit
CBepanoBckas 06nacTb, XaHTbl-MaHCUICKMIA aBTOHOMHbIW OKpyr, MaragaHckas
o6nactb, CaxanuHckas 06nactb, YyKOTCKMIA aBTOHOMHbIN OKpYF

Kanyxckas obnactb, Kypckas obnactb, Tambosckas obnactb, Tynbckas 06nactb,
Slpocnasckas obnactb, JleHnHrpaackas obnactb, MypmaHckas obnactb, PoctoBckas Cpepnxuii
obnactb, r. CeBactononb, Pecnybnvka bawkoptocTa, Camapckas obnactb

bpsHckas obnactb, Bnagummpckas obnacte, MBaHoBCKas 0bnactb, KoctpoMckas
o6nactb, Opnosckas 0bnactb, Pa3aHckas obnactb, CMoneHckas 0bnactb, Teepckas
obnactb, Pecnybnunka Kapenus, Pecnybnunka Komu, ApxaHrenbckasi 06nactb,
Bonoroackas obnacte, KanmHuHrpaackas obnacts, Hosropoackas o6nactb,
lMckoBckas obnactb, Bonrorpasckas obnacts, Pecnybnuka [arectan, Pecnybnanka
CeBepHas Ocetus, CraBpononbCckuid Kpaid, Yamyptckas Pecnybnuka, Knuposckas Hwxe cpepHero
obnacTb, lNepmckuit kpai, OpeHbyprckas 0bnactb, MeH3eHckas 061acTb,
CapaToBckas obnacTb, YnbsiHOBCKas 06nacTb, ToMeHckas 0b6nacTb, YensibuHckas
obnactb, KemepoBsckas obnactb, HoBocmbupckas obnactb, OMckas obnactb,
Tomckas obnactb, Kamuatckuii kpaii, lpumMopckumin kKpai, XabapoBCKuii Kpai,
Amypckas obnactb

Pecnybnuka Kpbim, ActpaxaHckas obnactb, Pecnybnunka KabapamHo-bankapus,
YeueHckasa Pecnybnuka, Pecnybnuka Mapwuii On, Pecnybnuka Moppaosus,
Yyeawckas Pecnybnumka, KypraHckas obnactb, Pecnybnmka Xakacus, AnTanckui Huzkui
Kpa, KpacHospckuii kpait, UpkyTckas obnactb, Pecnybnuka bypstus, Pecnybnvka
Caxa (SkyTus), 3abarikanbCkuin kpan

Pecnybnuka Kanmbikus, Pecnybnnka MHrywetuns, Pecnybnnka Kapayaeso-

9 o beaHble
Yepkeccus, Pecnybnumka Antait, Pecnybnvka ToiBa, EBpeiickas aBTOHOMHas 061acTb

McmoyHuk / Source: cocTaBneHO aBTOpaMu Ha OcHoBe AaHHbix Pocctata / Compiled by the authors based on Rosstat data. URL:
https://rosstat.gov.ru/folder/210/document/13204 (gata obpawenuns: 09.04.2024) / (accessed on 09.04.2024).
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Puc. 1 /Fig. 1. Knacrepusaums pernoHos P® no ypoBHio xu3Hu Hacenenus / Clustering of Regions of the
Russian Federation by Living Standards
McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations.
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Tabnuua 6 / Table 6

Tunonorusaumsa pernoHoB PP no ypoBHIO XXM3HM HaceNneHUs U pecypcHOMy noteHuuany /
Typology of Regions of the Russian Federation by Standard of Living and Resource Potential

MoteHuman / Potential
YpoBeHb Xu3hu /
.. Oco6o o - o _
Standard of living BbICOKMIi Bbicokuii 1 Bbicokuit 2 CpepnHwuii Huxe cpennero Huskuii
o r. CankT-Metep- |fAmano-He-
Ocobo Bbicokuin | . MockBa o
6ypr Heukuit AO
KpacHopapckuii o
P N Aap Amano-Hereukuii aB-
MockoBckas Kpan benropoackas 06nactb o
TOHOMHbI OKpYr
o obnactb XaHTbI-MaH- | Hmkeropogackas BopoHexckas obnactb
Bbicokui N Pecny6nuka Anbires
Pecny6nuka cuitckuit AO | obnactb JIuneukas obnactb
MaragaHckas obnactb
TatapcraH CBepanoBckas CaxanuHckas obnactb .
Yykotckuii AO
obnactb
PoctoBckas Kanyxckas obnactb
Kypckas obnactb
0bnactb Tynbckas obnactb
o TamboBckas obnactb
CpeanHuii bawkopToctaH JleHnHrpapckas o6-
SIpocnasckas obnactb
Camapckas nactb
CeBacrtononb
obnactb MypMaHckas obnactb
bpsHckas obnactb
Bnagumupckas 06-
nactb
MBaHoBCckas obnactb
Bonoropckas obnactb | Koctpomckas obnactb
Bonrorpanckas 06- OpnoBsckas 061acTb
nacTb Psa3aHckas obnactb
Pecny6nuka JarectaH |CMoneHckas obnactb
CraBpononbckuii kpaii | Teepckas obnactb Pe-
Yomyprckas Pecny- cnybnuka Kapenus
YensbuHckas 6nu1ka Pecnybnnka Komu
obnactb Mepmckuit kpaii ApxaHrenbckas 06-
Hwxe cpenHero
KemepoBckas OpeHbyprckas obnactb | nacTb
0bnactb CapatoBckas obnactb | KanuHuHrpaackas o6-
TiomeHckas obnacte [ nactb HoBropogackas
HoBocubupckas 06-  |obnactb [ckoBckas
nactb obnactb
OMckas obnacTb CeBepHas OceTus
[pumopckuit kpan KupoBckas obnactb
XabapoBckuit kpai lMeH3eHcKas obnacTb
YnbsiHOBCKas 061acTb
Tomckas obnactb
Kamuatckuii kpai
AMypckas 06nacTb
Pecnybnuka Kpbim
ActpaxaHckas obnactb
Pecny6nwnka Kabap-
nmHo-bankapus Ye-
- . yeHckas Pecnybnuka
AnTanckuin Kpan o
o Pecnybnuka Mapwuit 3n
. KpacHospckui MpkyTckas obnactb
Hu3kui o Pecny6nuka Moppo-
Kpa#n Pecnybnuka Caxa
(kyTs) Bus YyBalickas Pecny-
6nmka
KypraHckas obnactb
Pecnybnuka Xakacus
Pecnybnuka bypsatus
3abarkanbckuii kpan
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OkoH4aHue mabauysl 6 / Table 6 (continued)

benHble

Pecny6nuka Kanmbl-
kus Pecnybnuka UH-
rywetus Pecnybnvka
KapayaeBo-Yepkeccus
Pecnybnuka Antait
Pecny6nwuka TbiBa EB-
peiickasi aBTOHOMHas
obnactb

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

Knacrepusauus pernoHos P® no ypoBHio gonra /

Clustering of Regions of the Russian Federation by Debt Level

Tabnuuya 7/ Table 7

Bnagumupckas obnactb, Kypckas obnactb, Jiuneukas obnactb, HeHeukuit AO, r. Mockea,
Bonoroackas obnactb, JleHuHrpasackas obnactb, MypmaHckas obnactb, r. CaHkT-leTtepbypr,
Pecnybnuka Kpbim, r. CeBactonons, Mepmckuii Kpai, XaHTbl-Mancuiickuit AO, imano-HeHeukuii AO,
TiomeHckas obnactb, YensbuHckas obnactb, AnTaickuit kpai, Mipkytckas obnactb, lMpumopckuit
kpa#, CaxanmHckas obnactb

Huzknit

benropognckas obnactb, bpsHckas obnactb, BopoHexckas obnactb, MiBaHoBCckas 06nactb, TBepckas
obnactb, Tynbckas obnactb, Pecnybnuka Agpires, PoctoBckas obnactb, Pecnybnuka [larectaH,
YeueHckas Pecnybnvka, Pecnybnunka bawkopToctaH, YyBawickas Pecnybnnka, OpeHbyprckas
o6nactb, Camapckas obnactb, Pecnybnvka Antaii, KpacHosipckuit kpai, KemepoBckas 0bnactb,
HoBocunbupckas obnactb, Pecnybnunka Caxa (kytus), Kamyatckuit kpar

Hwxe cpenHero

Kanyxckas obnactb, MockoBckas 0bnactb, Pa3aHckas obnactb, Pecnybnvka Kapenus, Pecnybnumka
Komu, KanuHuHrpaackas obnactb, HoBropoackas obnacts, KpacHogapckumin kpai, ACTpaxaHckas
obnactb, Pecnybnuka Murywetus, Pecnybnuka CesepHas Ocetus, CTaBpononbCkuii Kpai,
Pecnybnuka Mapwit 3n, Pecnybnuka TatapctaH, Kuposckas obnactb, lMeH3eHckas obnactb,
CBepanosckas obnactb, Pecnybnuka TbiBa, Pecnybnuka bypsatus, AMypckas obnactb, MarafaHckas
obnactb, Yykotckuit AO

CpenHui

Koctpomckas obnactb, CMoneHckas obnactb, Tambosckas obnactb, ipocnasckas 06nacTb,
ApxaHrenbckas obnactb, Bonrorpaackas obnacte, Pecnybnuka KabapamHo-bankapus, Pecnybnvka
KapauaeBo-Yepkeccus, Hmkeropoackas obnacts, CapatoBckas 06nactb, KypraHckas o6nactb,
Omckas obnactb, 3abaiikanbCckuii Kpaii, XabapoBckui kpaw, EBpeiickas aBTOHOMHas 06nacTb

Bbiwe cpegHero

OpnoBckas obnactb, [NckoBckas obnactb, Pecnybnvka Kanmbikus, Yomyprckas Pecny6auka,
YnbsiHoBCKas obnactb, Pecnybnmka Xakacus, Tomckas 06nactb

Bbicokui

Pecnybnuka Mopposus

0co60 BbICOKMI

McmoyHuk / Source: cOCTaBNeHO aBTOPaMM Ha OCHOBE aHHbIX MuHucTepctBa duHaHcos / Compiled by the authors based on data from
the Ministry of Finance. URL: https://www.iminfin.ru/areas-of-analysis/budget/gosudarstvennyj-dolg-sub-ektov-rf?territory=45000000

(naTa obpaieHums: 23.04.2024) / (accessed on 23.04.2024).
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Tabnuya 8 / Table 8

LlenTpbl knactepos (%) / Cluster Centers (%)

Knacrep / Cluster Donr/pnoxopapi / Debt/income Donr/BPI / Debt/GRP
1 6,1925 0,598
2 21,527 1,977
3 41,2409 3,8764
4 59,508 5,5647
5 83,9371 7,64
6 165,89 16,71
McmoyHuk / Source: pacyeTbl aBTopos / Author’s calculations.
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Puc. 2 / Fig. 2. Knactepusauusi pernoHos P® no yposHio ponra, % / Clustering of Regions of the Russian

Federation by Debt Level, %

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

npo6siemMmbl. Oc060 BbICOKMIT YPOBEHbD 0JITa MEET
Pecniy6mka MopmoBusl.

O11eHKY MEIOIerocs y perMoHoB (GMHAHCOBOTO
pe3epBa BIMIOJHMM Ha OCHOBE KOHIIEMIINY (PUCKATb-
HOTO MTPOCTPAHCTBA, TO3BOJISIONIEN OLIEHUTh BO3MOXK-
HOCTY MOOMIM3aLIMU TOTIOTHUTEIbHBIX COOCTBEHHBIX
" 3a€MHbBIX PUMHAHCOBBIX PECYPCOB IJIsI PELIeHUS
MIPMOPUTETHBIX BOITPOCOB COIMATbHO-3KOHOMM--
YyeCcKOro pasBUTUSI TeppuTopun. B pabore Ilutepa
Xemnepa ¢uckanbpHoe rmpoctpaHcTBo (fiscal space)
ompefenseTcs Kak pe3eps 610KeTa, CO3TaHHbIN s
(dbuHaHCUPOBaHMS 060CHOBAHHBIX FOCYIaPCTBEHHbIX
pacxonoB 1 GopMUPYEMbIii 3a CUET COOCTBEHHBIX
mau 3aeMHbIX cpeAcTB [20]. IIpu aToM obecrmeueHne
YCTOMUMBOCTY NYOIMUHBIX (MHAHCOB MMEET IePBO-
CTeIeHHYI0 BaXKHOCTb. [I[pMOPUTETHBIM BOITPOCOM
TaKkke SIBJISIeTCS co3maHyue GMHAHCOBOrO pe3epBa
JIJISI BBITIOJTHEHUST COI[MATbHBIX 00513aTEIBCTB B CH-

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

Tyalyuu HECTAOMIbHOM S9KOHOMMUYECKOM IVMHAMMUKMA.
[TpoBenmenHbIii B paboTe [21] aHamM3 moKkasasl, YTO
MMPUMEHUTEbHO K PeTrMOHaJbHOMY YPOBHIO Tep-
MUH «(yCcKaabHOE MPOCTPAHCTBO» PACCMATPUBAETCS
B GOJIBIIMHCTBE CJTydaeB IJis1 0603HaUYeHMSI BO3MOXK-
HOCTU MHAHCUPOBaHMs Heduiura 6e3 KakKux-11u6o
OTPaHUYEHUI, B TOM 4uuc/e 6e3 pPe3KOro yBeJMyeHus
CTOMMOCTY GMHAHCUPOBAHMS MU HEOTIPABIAHHOTO
BBIT€CHEHMS] YaCTHBIX MHBECTUIIUIA.

Iyist oLleHKM MaciiTaboB GuCcKaabHOrO IIPO-
CTpaHCTBa pernoHoB PO paccMoTpuM IBYyMepHYIO
TUIOJIOTU3AlIMI0 110 YPOBHIO XKM3HU U YPOBHIO JTOJTa
(maba. 9). ITo BenuunHe GUCKAIBHOTO ITPOCTPAHCTBA
BbIJle/IeHbI TPY TUIIA PETMOHOB C IIMPOKUM, CPETHUM
U Y3KUM (PMHAHCOBBIM MPOCTPAHCTBOM. YPOBEHbD
JOJITa Y HUX COCTAaBJISIET NpUMEpPHO 6, 21 n 41% ot
BeJIMYMHBI COOCTBEHHBIX TOXOO0B, COOTBETCTBEH-
Ho. Ciiemyioniyie TpU TUIIa PeTMOHOB COOTBETCTBYIOT
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Tabnuya 9 / Table 9
Tunonornsauus permoHoB No YPOBHIO YKM3HM HaceNeHuUs U No BenuvmuHe (PUCKaNbHOro NpocTpaHcTea /
Typologization of Regions in Terms of Living Standards and Fiscal Space

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

102

YpoBeHb [onr (duckanbHoe npoctpaHcteo) / Debt (fiscal space)
KU3HU /| Huskwuii (wmupokoe | Huke cpenHero CpepnHuit (y3koe Bbiwe cpeaHero Bbicokuii Oco6o
Standard | 6,2) /Low (wide | (cpemmee 21,5)/ 41,2) / Average (oTcyTcTBYET (npen6aHKpOTCTBO BbICOKMIA
of living 6.2) Below average (narrow 41.2) 59,5) /Above | 83,9)/High (pre- | (6aHkpoTcTBO
(average 21.5) average (absent | bankruptcy 83.9) 165,9) /
59.5) Very high
(bankruptcy
165.9)
Ocobo r.MockBa fmMano-
BblCOkMi | HeHeukuit AO
r. CaHkT-MeTepbypr
Bbicokuit | Jluneukas obnactb | benropoackas MockoBckas 0bnactb | Huxkeropoackas
HeHeuknit AO 0bnactb KpacHopapckuit kpait | obnacTb
XaHTbl-MaHcHickuii | BopoHexckas Pecnybnwuka
AO CaxanuHckas 0bnactb TatapcraH
obnactb Pecnybauka CBepanosckas
Anbires obnactb
MarapgaHckas
obnactb
YyKOTCKMit Kpan
CpenHuit | Kypckas obnactb Tynbckas obnactb | Kanyxckas obnacte | TamboBckas
NenunHrpapckas PoctoBckas obnacTb
06nactb 06nactb Slpocnasckas
MypmaHckas Pecnybnuka 0bnactb
CeBacTononb BawkoptocTaH
Camapckas
obnactb
Huxe Bnagmmupckas bpsHckas Psa3aHckas obnactb
cpenHero |obnactb obnactb Pecnybnuka Kapenus
Bonoroackas MBaHoBCKas Pecnybnuka Komu
obnactb obnactb KanuHuHrpaackas
Mepmckuit kpan TBepckas 0bnactb | 06nacTb
TiomeHckas obnactb |Pecnybnvka Hosropopckas
YenabuHckas HarectaH obnactb
obnactb OpeHbyprckas Pecny6nuka
Mpumopckuii kpai | obnactb CeepHas OceTus
KemepoBckas CraBpononbckuit
06n1acTb Kpan
HoBocnbupckas |Kuposckas obnactb
obnactb eH3eHckas obnactb
Kamuatckuit kpaid | AMypckas obnactb
Huzkui Pecny6nuka KpbiM | YyBaluckas AcTpaxaHckas
AnTaiickuii kpai Pecny6nuka obnactb
MpkyTckas obnactb | KpacHospckuit Pecnybnuka Mapwuit
YeueHckas Kpai 3n Pecnybnuka
Pecnybnuka Pecnybnnka Caxa | bypstus
benHble Pecnybnuka Pecnybnuka
Antaii NHrywetns
Pecnybnuka Tbia
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OTCYTCTBUIO (PMCKATBLHOTO ITPOCTPAHCTBA, BBICOKOM
BEPOSITHOCTY 6AHKPOTCTBA U (haKTUUECKOMY COCTO-
SIHVUIO OAHKPOTCTBA.

[TpenyiokeHHass B paboTe IByXMepHast TUIIOJIO-
ru3aiusi perMoHOB M0 YPOBHIO JXM3HM HacCeTeHUs
” BenuumHe GUCKaIbHOTO MPOCTPAHCTBA ITO3BOJISIET
BBISIBUTH Haimuue y cyobekra PO (prHaHCOBOIO pe-
3epBa U MOXEeT PacCMaTPUBATHCS KaK MHCTPYMEHT
yIIpaBJIeHNSI TOCYIaPCTBEHHBIM JIOJITOM PETVOHA C I1e-
JIBIO TIOBBINIEHMSI YPOBHSI JKM3HM HACeIeHNUST PeTMOHOB.

B mabn. 9 pervoHbl, BbIeJeHHbIE 3eJIeHbIM IBe-
TOM, MMEIOT TaKyl0 BO3MOKHOCTb. [Ipu 9TOM peruno-
HbI, BbIZIeJIeHHbIe KPACHBIM IIBETOM, Y3Ke MCUepIiain
BO3MOSKHOCTM MCITOJIb30BAaHMUS 3aMMCTBOBAHMIT Ha
PBIHOYHBIX YCIIOBUSX JIJIST pEIIeHMST COIMATbHBIX ITPO6-
neMm. [IpencraBiieHHast TUIIOJIOTM3AIMsI OCHOBAHA Ha
nmaHHbIX 3a 2021 r. ¥ ee ciieAyeT pacCMaTpUBaTh Kak
MHCTPYMEHT /15T OIleHKY ITOTeHIIMaaa GUCKaIbHOTO
MIPOCTPAHCTBA PeTMOHA MPU PeIleHNN aKTyaTIbHbIX
COIMAaIbHO-3KOHOMMYECKUX ITPOOJIEM TEPPUTOPUN.

BbIBO bl
TeopeTuueckye uccaeqOBaHMs, a TAKKe SMIIUpPUUe-
CKUIi aHa/IX3 SKOHOMMWYECKOTO MOTEeHIMaia oKa-
3BIBAIOT €0 OMpefesiollee BIAMSIHME HA YPOBEHD
SKM3HY HaceJleHMsI PerMOHOB U Ha Mpo6ieMy MesK-
permoHanbHOi nuddepennuanum. [TosyuyeHHbIE
B paMKax KOPPeJSIIMOHHO-PerpeccOHHOrI0 aHaIu-

3a MOJIeJIV BIMSIHUSI OCHOBHBIX BUIOB ITOTEHI[MAIa
Ha YPOBEHb KM3HM HACEIEHMSI MOTYT OBITh MCITOb-
30BaHbI MPY 060CHOBAHUY MPUOPUTETOB COIM-
aJIbHO-9KOHOMMYECKOI MOMUTUKY pernoHoB 11PO
u C3®0. Knactepusaiusi peTMOHOB IO BeJIMYMHE
5KOHOMMUYECKOTO TTOTEeHIMaa ¥ TT0 YPOBHIO KU3HU
ITOKAa3bIBAET, UTO OOJIee MOTOBUHBI CYObEKTOB PO
MMEIOT HU3KUI YPOBEHb MOTeHLMana. B To xxe Bpe-
MSI OOTBIIMHCTBO PETMOHOB MMEIOT YPOBEHD KU3HU
HaceJeHys, COOTBETCTBYIOIINIT U Jake ITPEBOCXO/ISI-
MM UMEIOIIMIICSI SKOHOMMUYECKUI IOTEeHIMal, YTO
00yCJIOBJIEHO MPOBEAEeHMEM eIMHON COLMAaTbHOM
MOJIMTUKY B MaciTabax ctpaHsl. Hanbonee MOOUIIb-
HBIM BUIOM ITOTEHI[MaJIa PErMOHA SIBISIeTCS GUHAH-
COBBIN TTOTeHIIMal, 3QpdeKTUBHOE UCIIOIb30BaHMe
KOTOPOTO ITO3BOJISIET KaK IMTOBBICUTH YPOBEHD SKM3HU
HaceJeHus, Tak 1 06ecreunThb MOBbIIIeHe SKOHO-
MMUYECKOTO MOTeHIMaa 3a cueT GMHAHCUPOBAHUS
MHBECTUIMOHHBIX IPOEKTOB PA3BUTUS TEPPUTO-
pun. [IpencraBiieHHbIE TUITOJOTU3ALUM PETMOHOB
10 YPOBHIO JXM3HMU U JIOJITA, @ TAKKe AByMepHas Ty -
TTOJIOTM3aLIMST TTO3BOJISIIOT COIIACOBATh (GMHAHCOBbIE
MoKa3aTeJM C OKa3aTeasIMM YPOBHS KU3HU U, TI0
MHEHMIO aBTOPOB, MOT'YT IPUMEHSITHCS B KauecTBe
MHCTPYMEHTOB IOJITOBOI MOJUTUKU CyObekTa PO
JLJIST TOBBIIIEHMS 9 GEeKTUBHOCTY UCIIOIb30BaHUS
¢buHaHCOBOTO MOTEHIIMANA PErMOHa B MHTEpecax
TIOBBILIEHNST YPOBHS KM3HU HACEIeHMSI.

BNNTATOOAPHOCTU
CTaThbs MOATOTOBJIEHA TI0 PE3Y/IbTaTaM MCC/IeOBAHMIA, BBITIOJIHEHHBIX 32 CUeT GI0KeTHBIX CPeCTB I10 ro-
CcyAapCcTBEeHHOMY 3amaHnio ®uHaHCOBOMY YHUBepcuTeTy npu [IpaBuTtenscrBe Poccuiickoit @epgepannm. Ou-
HaHCOBbIN YHUBepcuTeT nmpu [IpaBurensctBe Poccuiickoii ®enepanum, Mocksa, Poccuiickass @enmepanmsi.
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Pucku HepobpocosecTHbix aencrteuii B OCAI'O B Cubupm:
NPUYKHDbI, NOCNEACTBUSA, peryimpoBaHue
E.J1. Npokonbesa, J1.10. JIbicoBa

HoBocnbupckuii rocyaapcTBeHHbI YyHUBEPCUTET 3KOHOMUKK 1 ynpasnenns «HUHX», HoBocnbupck, Poccuitckas
(denepaums;
Cubupckoe rnasHoe ynpaeneHune baHka Poccumn, HoBocnbupck, Poccuiickas Mepepaums

AHHOTAUMA*
Mpobnema HenobpOCOBECTHLIX AEWCTBUIA B cuCTeMe 0053aTeNbHOTO CTPAaxOBaHWS aBTOrPaXKAAHCKOW OTBETCTBEHHOCTM
(OCATO) B Cnbupckom denepanbHOM OKpyre B MociefHuWe roabl npuobpetaet ocobyt ocTpoTy. B uactHocTH, peHomeH
CTPax0oBOro MOLIEHHWMYECTBA BbI3bIBAET 3HAUMTENbHbIN PE30HAHC CPeAM YHAaCTHUKOB CTPAXOBOrO PbiHKA M OPraHOB rocy-
[apCTBEHHOrO perynnpoBaHus. Lienb nccnenoBaHmns — OLEHUTb NPUYMHBI U BAMSHUE PUCKOB HE[00POCOBECTHbIX AeiCTBUIA
B chepe OCATO Ha cTpaxoBOM pbIHOK Ha NpuMepe pernoHoB Cubupu. MeToaonorusa MccnefoBaHMs BKIKOYAET AUHAMMYE-
CKWM, MPOCTPAHCTBEHHbIA U KOPPENSLMOHHBIN aHaNM3bl, @ TaKXKe MHAEKCHbIA U KOIDDULMEHTHBIN METOAbI, UCMONb3yeMble
NS OLEHKM CYMMapHOro pucka. B ctatbe npoBeaeH aHanun3 KOMMYECTBEHHbIX MOKasaTenei pucka HepobpOoCOBECTHbIX
pevncteuit B chepe OCATO B permoHax Cubupw, BbisiBNEHbI NPUYMHBI HEBNArONPUATHOM CUTyaLMK, NOCNELCTBUS COLMU-
anbHO-3KOHOMMYECKOro XapakTepa U AaHbl MPeAsoXKeHUs, HanpaBieHHble Ha CHWXeHWe pucka. [1ns nosbiweHus addex-
TUBHOCTM U KayecTBa ycnyr Ha pbiHke OCATO HeobxoaMMO oueHMBaTh HaKTOpPbl, CAEPXKMBAIOLWME €r0 PAa3BUTUe, perynsp-
HO NPOBOAUTL KOMMYHMKALMOHHbIE MEpPOMNpPUATUS MEXAY OpraHaMu rocyaapCTBeHHOM BMACTM M CTPaxoBblM OM3HeECOM,
onddepeHUMpoBaTb KONMYECTBEHHbIE MOKA3aTenun Npu oueHke yuepba C y4eToM perMoHanbHoOM cneundukn, passmBathb
CTpaxoByk KynbTypy M poctynHoctb ycnyr OCAIO Ha ypnaneHHbIX Tepputopusx. Pesynbratel MccnenoBaHms mMoryT ObiTb
MCNoNb30BaHbl ANg pa3paboTku pekoMeHAALMI NO COBEPLIEHCTBOBAHUIO CUCTEMbI MPOTUBOAENCTBUS HEA0OPOCOBECTHBIM
pencteuam B OCATO, a Takke ans noBbileHMs 3QPEKTUBHOCTU FOCYLAapPCTBEHHOIO KOHTPONS M HAaA30pa B AaHHON cdepe.
Knioyesbie cnoea: aBTOCTpaxoBaHWe; CTPAXOBble MPEMUU; CTPAXOBbIe BbINaThl; cyMMapHbIn puck no OCAIO; vacTora cTpa-
XOBbIX C/Ty4a€eB; CKONMb3ALWMIA KOIDDULMEHT BbINIAT; KKPACcHasn» 30Ha; CTPAX0Bas KyNbTypa; [OCTYNHOCTb CTPAXOBbIX YCAYr

Ana uumupoearus: NMpokonbea E.J., JibicoBa J1.H0. Pucku Hepo6pocoBecTHbix geictBuii B OCAIO B Cubupu: npuumHbl,
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Risks of Fraud in CTP in Siberia:
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ABSTRACT
The problem of unfair actions in Compulsory Third Party (CTP) has persisted in Siberia for several years and, first of all, is related to
fraud. The purpose of the study is to assess the causes and impact of the risks of unfair actions in the field of CTP on the insurance
market using the example of the regions of Siberia. The research methodology includes dynamic, spatial and correlation analysis,
as well as index and coefficient methods used to assess the total risk. The article analyzes the quantitative indicators of the risk
of unfair actions in the field of CTP in the regions of Siberia, identifies the causes of the unfavorable situation, the consequences
of a socio-economic nature, and provides proposals aimed at reducing the risk. To improve the efficiency and quality of services
in the CTP market, it is necessary to assess the factors constraining its development, regularly conduct communication activities
between government authorities and the insurance business, differentiate quantitative indicators when assessing damage,
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*Hacroswas cTatbsa oTpaXaeT IMYHY0 No3uumio aBTopoB. CoaepykaHue 1 pe3ynbTaTbl LAHHOTO UCCeN0BaHUS He CiefyeT paccMaTpumBaTh,
B TOM YMCNE LUTUPOBATb B KAKUX-TMBO M3AaHUAX, KaK oDuLManbHY nosuumio banka Poccum unm ykasaHme Ha opuLManbHy0 NOAUTUKY
UK pellenHus perynatopa. Jliobble owmnbKkM B JAHHOM MaTepuasne SBASOTCS UCKTKUYUTENBHO aBTOPCKUMM.
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taking into account regional specifics, develop an insurance culture and accessibility of CTP services in remote areas. The study
will be useful for regulatory authorities and organizations of the insurance market, executive authorities at the federal and
regional levels, and individual subjects of the insurance market in the development of regional insurance policy.

Keywords: auto insurance; insurance premiums; insurance payments; total risk under CTP; frequency of insurance cases;
rolling coefficient of you-payments; “red” zone; insurance culture; availability of insurance services

For citation: Prokopjeva E.L., Lysova L. Yu. Risks of fraud in CTP in Siberia: Causes, consequences, regulation. Finance:
Theory and Practice. 2025;29(3):107-125. (In Russ.). DOI: 10.26794/2587-5671-2025-29-3-107-125

BBEOEHWUE

O6s13aTenbHOE CTPaxXOBaHMe OTBETCTBEHHOCTH aB-
toBaazaenbiieB (OCATO) mossunock B Poccun 20 et
Hazax — 1 utons 2003 r. 6611 TpUHAT OemepanbHblii
3ak0oH N2 40-®3. C Tex mop B HeM ObIIO MHOKECTBO
usmeHenui: OCAT'O ctaHOBUTCS Bce 6oyee Mpo-
3pavyHoii, TOHATHOM U yI06HOI (OPMOIT 3aIIUThI
IJist aBTOBMIaAenbiieB. [JJoctynmHoCTh moncoB OCATO,
a Takke yperyanpoBaHue YObITKOB CTAHOBUTCS ITPO-
I1Ie B CBSI3Y C Pa3BUTHMEM IIPOLeCCOB LMMPOBU3AIUU
Ha CTPaxoOBOM pbIHKe. TeM He MeHee JaHHbBIN BUL,
CTpaxOBaHMSI OCTaeTcsT Haubosee Mpo6IeMHbIM Cpe-
IV BCeX BUIOB cTpaxoBaHus B Poccun. IIpo6iieMbl
CBSI3aHBbI C TIOBBIIIEHHOI YOBITOUHOCTHIO, PUCKAMU
Hem06pOCOBECTHBIX NeiCTBUIT, HU3KMM KaueCTBOM
yperyamMpoBaHus 1 ¢1aboit KoHKypeHnyeit. OqHaKo
OCAT'O — maccoBblli BUJ, CTpaXOBaHMS, OXBATbhIBaA-
IOIIMIi GOJIBIIYIO YaCTh ITOTPeOUTENIeN, T0O3TOMY ero
¢ dexTuBHAS peanu3anusi BaxkKHa C TOUKM 3peHUs
3alIUThI OT PUCKOB, 06ecreueHms COIMaabHO cTa-
OUIBLHOCTU U Pa3BUTKS CTPAXOBOJi KYJIbTYPHI.

Ha npoTsikeHuM nociaegHNX HECKOIbKIUX JIeT B psifie
pervoHoB Poccuy HaGIIOmaeTCs MOBBIIIEHHBIN PUCK
Hego6pPoCcoBeCTHBIX aelicTBuit B cpepe OCATO. 3to
KOCHYJIOCh ¥ HEKOTOPBIX CUOMPCKIX PETMOHOB. YBEIN-
YyeHMe MOJ00HBIX PUCKOB MMPUBOIUT K POCTY YOBITKOB
CTpaxoBbIX KOMMaHMit. Kak ciecTBie — CTpaxoBIIUKU
BBIHYK[I€HbI COKpAIllaTh POk B CBSI3U C yTpaTOi
9KOHOMMYECKOTO MHTepeca. B pe3ynbraTe BO3HMKAET
IeULNUT IPeIoKeHNsI, KOTOPbI HEM30eKHO MPUBO-
IUT K yBeJIMUYEHNIO KOHEUHOI CTOMMOCTY CTPaXOBBIX
MIPOIYKTOB JIJISl TIOTpebuTesieil. B utore nmpuMepHoO
TpeTh aBTOMOGMIIEl B pernoHax Cubupu sKcrya-
Tupytotcs 6e3 norosopos OCAT'O! moTeprieBine He
MOTYT BOCIIO/Ib30BaThCsl CBOMMM IIPaBaMu B Clydyae
OTTI, Bo3pacTaeT colasbHas HapsDKEHHOCTD U, KaK
CIefICTBIE, CHVDKAETCS OBEpIe ITOTpebuTeei K cTpa-
XOBOMY PBIHKY B 11e710M. Cx0sKast IIpo6siemMa OTMeuaeTcst

! KomyecTBO COGCTBEHHBIX JIETKOBBIX aBTOMOOMIIEl Ha 1000 ve-
JIOBEK HacesieHusI 110 cybbekram Poccuiickoit @enepariym (¢ 2000
mo 2022r). URL: https:/rosstat.gov.ru/storage/mediabank/
obesp_legk avto.xls; CtpaxoBanue. Ctatuctyka. CTaTUCTUUECKIE
roKasaresu 1 MHGopMalyst 06 OTAENTbHBIX CYyOhEKTaX CTPAXOBO-
ro mena. URL: https://cbr.ru/finmarket/supervision/sv_insurance/
stat_ssd/2024 4/ (mata ob6parenus: 22.12.2024).
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u B pernoHax CeBepo-KaBka3sckoro, FOskHoro u [lanb-
HEBOCTOUYHOTO (eiepasbHbIX OKPYTOB.

Llenb JaHHOI CTAaTby — OLIEHUTH IPUUMHBI U BJIN-
sIHME PUCKOB He0OpOCOBECTHBIX JIEMCTBUIA B cepe
OCATI'O Ha cTpaxoBoii pbIHOK B C1bUpu.

OcCHOBHbIE BOITPOCHI PEryIMPOBAHUSI CTPAXOBOTO
PBIHKA perjiaMeHTPOBaHbI 3aKOHOM «O06 OpraHM3amyn
cTpaxoBoro aesna B Poccuiickoit @emeparinm»?. [Tpyu sTom
OpraHm3alMoHHO-3KoHOMMUYeckuM acriektram OCAT'O
TIOCBSIIIEH PSifi, CIiela/IbHbIX HOPMATUBHO-TTPABOBBIX
IokyMeHTOB: ®enepanbHblii 3aKOH N2 40-D3 «06 06s13a-
TeTbHOM CTPaXOBaHUM IPaKIAHCKOM OTBETCTBEHHOCTHU
BJIaJiefIblIeB TPAHCIIOPTHBIX CPENCTB», ToNIoKeHe baHka
Poccun N2 755-11 «O emnHO METOOMKE OIpeneeHus
pa3Mepa pacxo[ioB Ha BOCCTAHOBUTEIbHbBIV PEMOHT B OT-
HOIIIEHMY TIOBPEXKIEHHOTO TPAHCIIOPTHOTO CPENCTBa»,

CrreniduKa CTpaxoBOro 6M3Heca 3aKJIKYAETCs
B OlleHKe PUCKOB CTPaxXxOBUIMKaMM C yUeTOM Bepo-
SITHOCTM HACTYTIJIEHUSI CTPAXOBOI0 Caydas U CTaTu-
ctuky BeItwiaT. Oco6eHHocTh OCATO 3akmouaeTcs
B €ro HepbIHOUHOM XapaKTepe, T03TOMY JaHHBIN BUT,
M3HAYaJIbHO CUMTAETCS HepeHTabe bHbIM JISI CTpa-
XOBII[MKOB, @ BIIOCTIEICTBUY CTajl YOBITOUHBIM B psifie
PEerMoHOB. B manbpHelileM BO3HUKIN U YCYTYOUINCh
cucTeMHbIe TTpo6eMbl pbiHka OCATO:

e YKJIOHEHMEe CTPaxOBIILMKOB OT 3aKJII0UeHUS
U UCTIOJTHEHUS IOTOBOPOB;

e OTKAa3 aBTOBJAENbIIEB OT IPUOOGPETEH NS TTOJIM-
coB OCATO;

e HeJOCTaTOUYHBI KOHTPOJIb CO CTOPOHBI TOCY-
IlapCTBEHHBIX OPTAaHOB 3a COOMIOIeHEM 3aKOHO A -
TeJIbCTBA BCEMU YUaCTHMKAMM PhIHKA.

?3akon ot 27.11.1992 N24015-1 «06 opraHusaumuu CTpa-
X0BOro mena B Poccuiickoit @epeparum» URL: https:/www.
consultant.ru/document/cons_doc_LAW 1307/ (mata o6paiie-
Hus: 22.12.2024).

3 3akoH oT 25.04.2002 N2 40-®3 «0O6 06513aTe/IbHOM CTPax0Ba-
HUM TPaKIAHCKOV OTBETCTBEHHOCTM BJIAZENbIEB TPAHCIIOP-
THBIX cpencTB». URL: https://www.consultant.ru/document/
cons_doc_ LAW 36528/?ysclid=1gj6tau0tt143069011 (mata 06-
pamenus: 22.12.2024).

4 Tlonoskenne banka Poccunm ot 04.03.2021 N2 755-I1 «O enu-
HOIl MeTOmuKe OIpeeNeHus pasMepa pPacxofoB Ha BOCCTa-
HOBUTEJbHBI/I PEMOHT B OTHOIIEHWUY ITOBPEXIEHHOTO TpPaH-
crioptHOro cpenctBar. URL: https://www.garant.ru/products/
ipo/prime/doc/400821665/?ysclid=1qj6uey3xh271599393 (mata
obpamienus: 22.12.2024).
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[TepeuncieHHbIe TPOGIEMBI CO31AV BO3MOKHOCTU
IIJIST 3JI0YTIOTpeOIeHNi 1 Hemo6POCOBECTHBIX T/ CTBIAN
B 9TOJ1 chepe co CTOPOHBI CTPAXOBIIMKOB, ITIOTPEOU -
TeJielt CTPaxOBbIX YUIYT U Pa3IMUHBIX IOCPETHMUKOB.
Yamie Bcero MOIIeHHUYECKNE AeiCTBYS CBSI3aHbl C MH-
cueHuposanyuem [ITII, uTo mpoBoLupyeT yBennuyeHue
pPacxof0B CTPAXOBUIMKOB M POCT YOBITOYHOCTH.

B coBpemMeHHOIT HayKe U IIPaKTHKe yaelseTCs 3Ha-
YuTeNbHOE BHMMAaHMe MPaBOBbIM, SKOHOMUYECKUM
u conuaabHbIM nmpo6iemam OCAT'O. B ywacTHOCTH,
pPaccMaTpUBAIOTCS OCOOGEHHOCTU Peaan3any aBTo-
CcTpaxoBaHus B pervoHax Poccuu [1], xapakTepucTuKku
u criennduka perika OCATO [2], a TaksKe BOTIPOCHI
B3aMMOJEVICTBUSI YYaCTHUKOB IIPAaBOOTHOLIEHMIA [3].
Psap mccieqoBaHmii MOCBSIIEHbI HEPEIlleHHbIM MTpaBo-
BbIM BompocaMm peanusanuu OCAT'O B Hallleli cTpaHe,
cHKaMmuM 3¢deKTUBHOCTb U JOCTYITHOCTD YCIYTU
L5t moTpebuTers [4-6].

B pamkax yperyanpoBaHusl CTPaxOBbIX CTydyaeB
CTOUT OTMETUTDb BOMPOCHI TEXHUUECKOH 3KCIIePTU3bI
[7], mpob6ieMHbIe acCIeKTbI AOCYAeOHOTO U CyIeOHOTO
yperylnmpoBaHus YObITKOB, @ TAK)KE€ METOMbI 3aIINThI
MHTepecoB notpebureneit yoryru OCATO [8, 9].

MHorue coBpeMeHHbIe pPaboThI COIEPIKAT UCCIIEN0-
BaHMe HemoOpOoCcoBeCTHBIX MPaKTUK B OCATO. AHanu-
3UPYIOTCSI CITOCOOBI U CXeMbI COBEPIIEHNST MOIIEeHHN-
YyeCKUX IeiiCTBUIA, B TOM UMCie, B COCTaBe OPraHM30-
BaHHBIX ITpecTynHbIX rpynin [10, 11], a Takke MeTObI
BbIsIBJIeHMs [12, 13] 1 IpeceyeHNsI MOLIEHHMYECKMX
npakTuk [14, 15]. IlonuepkuBaeTcs kioueBas poiib
CJIeICTBEHHBIX OPraHOB IPU pacciefoBaHUM MOIIEH-
HMYECTBA B chepe aBTOCTpaxoBaHms [16].

Ba’kHO OTMETUTD, YTO MOIIIEHHUYECTBO B cdepe
CTpaxoBaHMsI pacCMaTPUBAETCS KaK yrpo3a 9KOHOMM-
yeckoit 6e3omacHocty [17]. [TosToMy B paMKax peryiu-
poBauus yobITOuHOCTY B OCAT'O BaskHBIM acIIeKTOM
SIBJISIETCST SKOHOMMUYECKOe 000CHOBAHME CTOMMOCTHBIX
acriekToB OCATO 1 ero a3hpeKTUBHOCTH. B yacTHOCTH,
paccMaTpuBaeTCs es1ecoo6pasHOCTb KOPPEKTUPOBKYU
ronpaBovHbIX K03 dumenTos [18, 19], aeTcs oeHKa
a/IeKBaTHOCTY 11eH U pubbuTbHOCTH [20]. P aBTOPOB
rpeiaraloT MOeNy olleHK hakTopoB pucka [21].
Taxske yccnenoBaHMsI OTeUeCTBEHHbBIX YUEeHbBIX ITOCBSI-
IIeHbI BOITPOCAM COLMATbHOM 3HAYMMOCTH 1 6e3011a-
CHOCTY 00513aTeIbHOTO CTPaXOBAHMS aBTOTPAsKIAHCKOM
OTBeTCTBEHHOCTM BoauTeneii [22, 23].

METOLO0J1IOTUA OLEHKA PUCKA
HEOLOBPOCOBECTHbIX OEMCTBUN
B OCAIo
IMpo6iema HeJo6pOCOBECTHRIX AeiicTBuii B OCAT'O
SABJISIETCSI MHOTO(MAKTOPHO, BKIIOUYAeT KaK 3KO-
HOMMYECKHUe, COLlMaJbHble, TAK ¥ OPraHu3aIMoH-
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HO-TIpaBOBbIe cocTaBsoNIMe. Bce 0603HaUeHHbIE
aCIIeKThI TPOBOLUVPYIOT BO3MOXKHOCTb COBEpIIeHNUS
MOIIIeHHMYEeCKMX IeICTBUI — 3TO ¥ MacCOBOCTh BUIA
CTpaxOBaHMsI, U HECOBEPILIEHCTBO AeliCTBYIOIIUX Ha
CeromHs aJropMTMOB OLIeHKM yiiepba 1 3a4acTyio
HeCOI1aCOBAaHHOCTD JeViCTBUI YUaCTHUKOB CTPaxo-
BaHMS IPU HACTYIUIEHUM CTPAXOBBIX CITyUaeB.

MomeHHMYECTBO B chepe CTpaxOBaHMSI — 9TO Ipe-
CTYIUIEHVMEe, KOTOPO€e COBEPIIAeTCS ITyTeM oOMaHa OT-
HOCUTEIbHO HACTYIUIEHUSI CTPAXOBOTO CJIyuas UIn
3aBbIIIeHNS pa3Mepa CTPax0oBOyi BbITUIAThI. CTPaXOBbIM
MOIIEHHNYECTBOM CUMTAETCS COOOIeHMe 3aBeIOMO
JIOKHBIX CBEIIEHMIT 00 0OCTOSITENILCTBAX, TOATBEPKIAI0-
LMX HACTYIUIEHME CTPAXOBOrO CIy4ast, UHCLIEHMPOBKa
ITII, HecuacTHOrO CJIyyasi, XUIEeHUS 3aCTPaxOBaHHOIO
MMYyIIecTBa’.

[Tpo6emMa MOIlIEHHUYECTBA B CTPAXOBOIi HesITe/b-
HOCTM SIBJISIETCSI OTHOM U3 3HAUMMBIX JJIST BCEX CyOb-
€KTOB CTPaxOBOro pbIHKA. [loTepu poCcCuiickmux cTpa-
XOBUIVKOB OT MOUIEHHMYECTBA €KEeroTHO COCTABISIIOT
He MeHee 27 MiIpp, py6., Ipyu 3ToM oKosto 70% mpecty-
IIeHuit coBepiialoTcs B cdepe aBTocTpaxoBanus [17].

[TosToMy aHa/IM3 CUTYAI[UM CTOUT HAUaTh C TTOKA-
3aTeJsieli CTPaxoBoil CTaTUCTUKN. KomuecTBeHHO pUCK
Hego6pocoBecTHbIX AeiicTBUit B OCAT'O BhIpaykaeT-
CsI B TIOBBIIIIEHHOM 3HAU€HUM MHIEKCa «CyMMapHbBIN
PUCK», pacCuynThIBaeMOTo [lermapTaMeHTOM CTPaXxoBOTO
pbiaka banka Poccum. Tak, mo manHbiM banka Poccun®,
JUAEePOM aHTUPENTUHTa cpeau permoHoB Cubupu
apisiercst HoBocu6upckas 06/1acTh, Ioe CUTyalust
cnoxkHast — ¢ 2021 r. mo HacToslIee BpeMsi 3HaUeHne
MHAEKCca BapbupyeTcs oT 4 10 6,5 6a/10B, UTO OTHO-
CUT PETMOH B «KpacHYI0» 30HY. [ToaTOMy ITpobieme
OCATO B HoBocr6uMpCKoii o6act B paboTe yaeneHo
TOBBIIIIEHHOE BHUMAaHMe.

«CymmapHbIi puck» 1o OCAT'O paccunTbiBaeTCs Ha
OCHOBe TpeXx IMoKa3aTesieil B pazpe3e BCex Cy0beKTOB
P®, ocHOBaHHBIX Ha IMYOIMKYEeMbIX TAHHBIX CTPAXOBOIA
craTucTuky bankom Poccun (rmokasaTesin BHEITHEro
MOHUTOPUHTA):

e CpeIHssI CTpaxoBas BbIIJIATA: OTHOILIEHME CyM-
MapHbIX CTPAXOBbIX BBITIAT K UMCTY YPeTryJIMpoOBaH-
HBIX CTPaxXOBbIX COOBITUIA, ThIC. py6. Ha 01.01.2022
B HoBoCKHOMPCKOII 06/1aCTU 3Ta BeJIMUYMHA COCTAB-

5 ITocraHnoByeHue Inenyma BepxoBHoro cyma PO ot 20.11.2017
N2 48 (pen. ot 15.12.2022) «O cyme6GHOI MpaKTUKe TI0 AejIaM
0 MOIIeHHMYeCcTBe, IPUCBOEHUN U pacTpaTe». BroieTeHb
BepxoBHoro cyna P®. N2 2. ®eBpaib, 2018.

¢ MOHUTOPUHT PETrMOHATbHBIX PUCKOB HEIO6POCOBECTHBIX
nmeiictBuit B OCAT'O. EkekBapTasibHble OloyuieTeHM baH-
ka Poccum. N°1 nHa 01.10.2019 — N¢@ 22 na 01.01.2025. URL:
https://cbr.ru/Collection/Collection/File/46300/monitoring
OSAGO_2025-22.pdf (mata ob6pamienus: 22.12.2024).
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nsna mouty 90 Thic. py6b., uTo B 1,3 pa3a mpeBblla-
JIo cpefHee 3HaUYeHMe 1Mo Poccun (68,5 Thic. pyo.).
Ha 01.01.2025 moka3aTeib B peTMOHE COCTaBUI y3Ke
142,6 ThIC. pYo0., uTO B 1,4 pasa 6omnbIie, yuem 1o Poc-
cun (99,9 Toic. py6.);

e YaCTOTa CTPAXOBbIX CTyUaeB: OTHOIIEHNe Yncia
yperyanpoBaHHbBIX YOBITKOB K KOJIMUECTBY 3aKIIIO-
yeHHbIX HoropopoB OCAT'0,%. B HoBocubupCcKoii
o6sacty Ha 01.01.2022 sTa BenuMumHa COCTaBIIsIIA
7,5%, uTo B 1,3 pasa mpeBbIIIaIIO CpegHee 3HaUeHMe
o Poccun (5,5%). Ha 01.01.2025 mokasaTenb cocTa-
BWJI 6%, UTO TaKKe B 1,3 pa3a Bbillle, UeM CpegHeM 10
Poccun (4,6%);

e CKOJBb3SIIMIT KOOP@UIMEHT BBIIIAT: OTHOIIIE-
HMEe CTPaXOBbIX BBITIJIAT K CTPAXOBBIM IIpEMUSIM,%.
s HoBocub6upckoit ob6macty Ha 01.01.2022 3Ta Be-
JnaurHa coctasisia 110%, uto B 1,6 pasza npeBbIIaao
cpenHee 3HaueHue 1o Poccun (67%). Ha 01.07.2023
rokasaresnb cocTaBuia 86,3%, 4To Takxke B 1,6 pasa
MpeBbINIaeT CPeJHEPOCCUIICKOe 3HaUeHIe.

IMo kaskmoMy 13 Tpex BblllleyKa3aHHbIX ITOKa3aTesieit
B 3aBMCUMOCTH OT BeJIMUMHbBI OTKIOHEHMS pervoHalb-
HOTO 3HAUeHUsI B CTOPOHY MPEBbIIIEHNS OT CPeIHEro
o Poccun onpepensitorcs mrpadHbie 6aIbl, CyMMa
KOTOPBIX COCTABJISIET UTOTOBBIN MHIEKC «CYMMAapPHbI
pucK» (COo 3HaUeHMsIMU B auana3oHe ot 0 mo 7, rae
7 — MaKCUMaJbHbIN PUCK).

Ectn ke TpoucxoguT aHOMaIbHBIN pOCT TToKa3are-
JIeii (4acToTa COObITHUIT, CPeIHSS BbIIIaTa, MHTEHCUB-
HOCTb CYIeOGHbIX CKOB U IIP.), TO 3TO MOXET CBUIe-
TeJIbCTBOBATDb 00 MCKasKeHUM ITPOIeCCa eCTeCTBEHHOTO
HACTYIUIEHMSI YOBITKOB, T.€. HAPYIIEHUM PhIHOUYHOTO
LIeH006pa3oBaHusL.

IaHHbIe MPOIIEeCChI BJIEKYT 3a CO60:

e OTCYTCTBME 3a/HTE€PECOBAHHOCTU CTPAXOBIIU-
KoB B peanusauunu OCAI'O, coxpalieHue MpucyTCT-
BMS Ha PbIHKAX OTHeJIbHbIX PETMOHOB U OrpaHuye-
HME TIPOJIAsK MOJIMCOB 0CO60 YOBITOUHBIM KIMEHTaM
(TPaHCIIOPTHBIM OpraHu3aIusIM, TAaKCU, BOOUTEISIM
C «TJIOXO¥» CTPaxoBOii UCTOpMeET U T.11.), HABSI3bIBa-
HMe JOMOTHUTENbHBIX YCIYT;

o TIOSIBJIEHME «IKeOPOKepPOB», KOHCY/IbTAHTOB IO
E-OCATI'O, npopasky noaaenbHbIX MOJIMCOB, BHECEHME
HeIOCTOBEPHBIX TaHHbIX;

e POCT HEyIOBJIeTBEPEHHOCT CTPAXOBBIMMU YCITY-
ramm rpaxjaaH B cy6bekTe PO 1 umcia skanob Ha
CTPaxXOBIIVKOB;

e yXyalleHue 1eHoBOM moctynHoctu OCATO
U CHVDKEeHMeE IOBepHUs K CTPaXOBOMY PbIHKY.

C 01.07.2024 meToOuKa pacyeTa CyMMapHOIO pu-
CKa JIOTOJTHEHA MHAMKATOPOM BBIOOPKM TI0 TIPU3HAKY
«HEOITHOKPATHOCTM» YOBITKOB. B BBIOOPKY BKITIOUAIOTCS
CTpaxoBbIe CIy4au, KOTa OIMH U TOT ke aBTOMOOUITb
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WY BOOUTE/b B TeUEHME aHAJIM3MPYeMOro Nnepmoga
HECKOJIbKO pa3 CTAHOBSITCS yUaCTHMKaMU aBapun.

Ijist aHa/M3a MPUYMH YBeJIMUeHMST PUCKa MOIIIeH-
Hudyeckux nerictBuit B OCAI'O B permoHax 1iejieco-
06pa3sHO MCITOIb30BATh TaKKe MIOKa3aTe/l BHYTPEH-
HEro MOHUTOPMHTA, YUUTHIBAIOIIVE PETUOHATIBHYIO
cutyanuio B chepe OCAI'O B KOHKPETHOM CYOBEKTE
P®, B TOM uncie:

e YPOBeHb kaji00 moTpeduTeneii o yoayre OCATO;

e MHTEHCUBHOCTH Cy[IeOHBIX BBIIJIAT IIPU ypery-
JIMPOBAaHUY YOBITKOB;

e aKTUBHOCTb BO30OYKIEHMS YTOJOBHBIX 1€ B 00-
smactu OCATO.

IlaHHbBIe TTOKa3aTey B OOJIBIIEH CTEIIEHM MOTYT
oTpaykaTb 3P (PEKTUBHOCTb pabOThI PerMOHaIbHbBIX
OpPTaHOB MCITOJIHUTEIbHOI BIACTH, B TOM UMCIie, Ipa-
BOOXPaHUTEJIbHBIX U CyAe6HbIX. [I09TOMY PUCKM MO-
HneHHnYeckux neicrsuit B cdpepe OCATO meneco-
06pa3HO OI[€HMBATH ITyTE€M COTIOCTABJIEHNS ITUX IBYX
TPYIIII [TOKa3aTesieit B TeppUTOPUATILHOM i BpeMEHHOM
acrekrax.

AHANTN3 CUTYAUUU B COEPE OCATO
OCATO oTHOCKUTCS K I'pyIIIie BUAOB aBTOCTPaxoBa-
Hus. OCHOBBIBASICh HA COMEPKaHUM ITYOIMKYyEeMOil
CTPaxoBO CTaTUCTUKM Poccuu, BoiiesieTCs IOHSIThe
«TPaAHCIIOPTHOE CTPaxOBaHMe», KOTOPOe BKIIOUaeT
CTpaxoBaHMe BCeX BUAOB TPaHCHOPTa (HAa3€MHOTO,
BO/IHOTO, BO3IYIIIHOT0), OTBETCTBEHHOCTD BJIafeJib-
11€B TPaHCIIOPTHBIX CPEJICTB U CTpaxoBaHle TPY30B.

ABTOCTpaxoBaHMe SIBJISIeTCSI YaCThI0 TPAHCIIOPTHOTO
CTpaxOBaHMS U BKIIIOUAeT: CTPaXOBaHMeE Ha3eMHbIX
ABTOTPAHCIIOPTHBIX CPENCTB (aBTOKACKO); CTPaxOBaHMe
OTBETCTBEHHOCTH BIaZe/IbI[€B TPAHCIIOPTHBIX CPENCTB
(OCAT'O n ICATO).

CretyeT OTMEeTUTD, UTO JaHHbIN BUJ, CTPaXOBaHMS
SIBJISIETCSI SKOHOMMYECKHM U COLMATIbHO 3HAUMMBbIM,
TaK KaK 3aHMMAaeT CYLIeCTBEHHYIO JOII0 CTPaXOBOTO
pbIHKa Poccuut 1, COOTBETCTBEHHO, GOPMUpPYeET Ha-
1bosiee KPYITHBINM CTPaxoBoii GoH 1 obecrieunBaeT
3alIUTY UMYIIeCTBEHHBIX MHTEPeCOB MOCTPAAaBIINX
npu ATIT7 (puc. 1).

Ha puc. 1 BbifeneHsl 1 Apyrue BUAbI aBTOCTPAXO-
BaHMS, TaK KaK OHM TeCHO B3aumocBsizaHbl ¢ OCATO
U 9aCTO COMYyTCTBYIOT €MY, HO UX I0/S1 He3HAUUTE/IbHA.
B kateroputo «[Ipoune» BOIIIM MHBIE BUABI CTPAXO-
BaHMS UMYIIIECTBA U OTBETCTBEHHOCTHU, KOTOpbIE He
SIBJISIIOTCSI TIPeIMETOM HaCTOSIIIero 1UccaeoBaHms.

7 CrpaxoBanue. Cratuctuka. CTaTUCTUYECKVE ITOKa3aTeln
¥ uHbopMalus 06 OTAEIbHBIX CYyObEKTax CTPaXOBOTO Jefa.
URL: https://cbr.ru/finmarket/supervision/sv_insurance/stat_
ssd/2024_4/ (nata o6pauenus: 22.12.2024).
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JICAT'O «3enenasi  Qrg. BIIAJ. /11
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«3EJIeHO KapThI»)
0,1%
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0,0% 0.0% OTB. BIIaJ. BO3AYIIHOTO
OTB. BlIaJl. BOJHOTO Tpagcllf;)pm
TPaHCIOPTA e
0.4% CrpaxoBaHue
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0.4%
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Puc. 1 /Fig. 1. Crpykrypa cTpaxoBbix npemuit B Poccum B 2024 r. / Structure of Insurance Premiums

in Russia in 2024

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

B pernonax Poccun mosist OCAT'O B cTpyKType
CTPaxOBbIX IPeMMIi pa3anvaeTcsi, COOTBETCTBEHHO,
pasinvaeTcs M ypoBeHb CyMMapHOTO pucka (puc. 2).
Tak, B CK®O monst OCATO coctasisiet 605ee 20%,
B COO — 16,5%, B IO — 5,1%.

Ha puc. 3—-6 npencraBnensl nokasarenn OCAI'O
B TEpPUTOPUATBHOM COTIOCTaBAEHUN.

Cymma ctpaxoBbix npemunii mo OCAT'O Ha onviH [o-
roBop B COO HeMHOTO HIKe, 2 CyMMa BBITIJIAT — BhIIIIE,
yeM B cpeflHeM 110 Poccuu. ITO CBUAETENbCTBYET O MO0-
BBIIIEHHOJ YOBITOUHOCTM JAHHOTO BM/Ia CTPAXOBAHMS
B COO o cpaBHEHMIO CO cpegHepoccuiickoi. Cnep-
CTBMEM SIBJISIETCSI OTCYTCTBME 3aMHTEPECOBAHHOCTU
cTpaxoBIIMKOB B peanusauuy OCAI'O, cokpallieHue
MIPUCYTCTBUS 1 06EMOB MTPOIAK Ha OTHEIbHBIX TEP-
PUTOPUAX — HaBII0MAaeTCs OTKA3 B IPeIOCTaBIeHUN
yernyru OCAT'O uinm HaBsI3bIBaHME AOTOJTHUTENbHBIX
YCJIYT, UTO NPUBOLUT K HAPYILIEHUIO TPUHLIMIIA BCe-
OOIIHOCTM CTPAXOBAHMSI.

HoBocubupckas 061acTb IMAUPYET 110 CyMMe TIpe-
MMI1 ¥ BBITIIAT HA OMH JOTOBOP cpenyt cyobekToB CPO
U SIBJISIETCS] €IMHCTBEHHBIM, TZI€ BbITJIATHI [IPEBBIIIAIOT
npemun. Cymma rpemMuii B permoHe Ha 17% Bblllle, uem
B CDO n Ha 12% Bblllle CPeOHEPOCCUIICKOTO 3HAUEHMSI.
CyMMa cTpaxoBbIX BbIIIAT B HoBoCH6MpCcKoit 061acTy Ha
60% mipesbiiiaeT 3HaUeHue 1o COO 1 Ha 86% — cpemHMit
moxkasaresib o P®. [IpuBeneHHbIe TTOKa3aTeIN MO/ -
TBEPKIAIOT BHICOKYIO YobITOUHOCTE OCATO B pernone.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

B 11eiiom 1o emepasbHbIM OKPyTaM IMPeMIY 1 BbITIIa-
TBI CyIIECTBEHHO BapbUPYIOTCS, py 3ToM CPO 3aHMMaeT
cpentye rosuiyy. B HoBocuO1pcKoit 0671acTy BbIIIaTa Ha
JIyIITy HaceJieHMsI 3HaUMTebHO MPeBbIIIaeT oka3aTelb M0
BceM permnoHam CPO 1 Ha 81% Bblile CpeTHEPOCCUIICKOTO
3HaueHys1. CooTHoLIeHMe Bbiiat 1 mpemuii o OCAI'O
B pervoHe MpeBbIlIaeT eAVHNUITY. B pesysnbrare CHIDKaeTcst
peHTabeTbHOCTb, yBemunBaeTcs croumoctb OCATO,
CoKpalaeTcs IpeyioskeHue ToCOB, C/Ieq0BaTelbHO,
1 00111ee YMC/I0 3aKTI0UEHHBIX TOTOBOPOB B PETMOHE.

[Mockonbky OCAT'O siB/ISIeTCSI MaCCOBBIM BUIOM CTpa-
XOBaHMsI, OHO COCTAB/ISIET OCHOBY JJOOPOBOJIbHBIX BUIOB
CTpaxoBaHUs U, KaK CJIefiCTBIE, COLIMATbHO-9KOHOMIYe-
CKOTO pa3BUTUSI pernoHOB Poccunt. B3anmocBsi3b MeXay
o6bemMamu cTpaxoBbix mpemuii mo OCAI'O u Bugamu
IOGPOBOIBHOTO CTPAXOBAHMSI MTOATBEPKIEHA ITYyTEM Pac-
yeTa KoappuimenToB kKoppessiiyy OCAT'O ¢ npyrumun
3HaUMMbIMM BULAMY CTPAXOBaHMSI B TPOCTPAHCTBEHHOM
CpaBHEHUM 10 TaHHBIM BCEX CyObeKTOB PD (mabn. 1).

PacueTsl 1Tokasasiy TeCHYI0 KOPPeSIIIMOHHYIO CBSI3b
(orte 0,7) npemuii u BoiriaT o OCATO ¢ mpemusimu
¥ BBITIIATAMM T10 T06POBOJILHBIM BUIaM CTPAXOBaHMS.
VIMeHHO MT03TOMY Y/IOBJIETBOPEHHOCTD MOTPEOUTENEN
yeayroii OCAT'O HenmoCpenCTBEHHO BAMSIET HA Pa3BUTHUE
3TUX CErMEHTOB CTPax0OBOT0 PhIHKA.

Hanee Ha puc. 7—14 npencraBjaeHa AMHAMMKA CO-
cTaBsioIMX cymmapHoro pucka mo OCAT'O B depe-
panbHBIX OKpyrax u pernoHax COO.
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PO 14,5

w0 I 5

100 8,8
CPO 7,9
10 9,2
woo NSRS

mKacko BOCAI'O ®mCrpaxoBanue xxu3Hn ' JImuHOE CTpaxoBaHHE KpOMe CTpaxoBaHus ku3HH M IIpoune

Puc. 2 / Fig. 2. Bons ctpaxoBbix npemuit no OCAIO B cTpykType cTpaxoBbix npemuii no @0 B 2024 1./
Share of Insurance Premiums for STP in the Structure of Insurance Premiums in FD in 2024
McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations.

(00) 8477

4542

4032

VOO 7363

4214

e 7260

CP0 7128

(o)}
W
(o]
W

5355

4292

]
6470 IIpemun

3987 ¥ BeImuiatel

6335
6390

10®0

CK®O

Cpenusist npemusi no PO — 7487 py6.
Cpenusis Beiruiata 1o PO — 4601 pyo6.

Puc. 3 / Fig. 3. Mpemun u Boinnatbl no OCAIO Ha oauH porosop no ®0 B 2024 r., py6. /
Premiums and Payments for STP for one Contract Under FD in 2024, rub.
McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations.
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Pecny0Onuka Xakacus
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Cpennsis npemusi mo COO — 7128 pyo.
Cpennsis Boiiata o COO — 5355 pyo.

Puc. 4/ Fig. 4. pemuu u Boinnatbl no OCAI'O Ha oauH porosop no cy6bektam COO B 2024 r., py6. /
Premiums and Payments for STP per Contract for the Subjects of the SFD in 2024, rub.

McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations.
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YOO 2324
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1863 u [Ipemun

1000 1148 B BEIMiaThl

970

CK®O 978

Cpennsst npemusi mo PO — 2241 pyo®.
Cpennsst Beituiata no PO — 1377 py6.

Puc. 5 / Fig. 5. Npemuu n Bbinnatbl no OCAIO Ha aywy Hacenenus no @0 B 2024 r., pyb6. /
Premiums and Payments for STP per Capita by FD in 2024, rub.

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

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3'2025 ¢ FINANCETP.FA.RU @ 113



CMCTEMA CTPAXOBAHUA / INSURANCE SYSTEM

HoBocubupckas obnacts
KpacHosipckuii kpait
Omckast obnacth
Pecmy6nuka Anrait
HpkyTckas obnactsb
AnTaiicknii Kpai
Kemeposckast 061acTh
Tomckast obnactb

Pecny6nuka Xakacus

Pecny6nuka TeiBa

926

2434
2494
2180
1498
2157
1293
2048
1312
1938

1482

1937
1459

1918

1138
B [Ipemun
1720

1470 B BpImiaThl

1098

Cpennss npemusi mo COO — 2060 pyoO.
Cpennss Boiuiata o COO — 1547 py6.

Puc. 6 / Fig. 6. Mpemuu u Boinnatbl no OCAIO Ha aywy Hacenenus no cy6vekram COO B 2024 r., py6. /
Premiums and Payments for STP per Capita for the Subjects of the SFD in 2024, rub.

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

Tabnuuya 1 / Table 1

MapHbie KO3 duLMeHTbI KOppensumum Mexay npemusamu u Bbinnatamu no OCAIO u apyrum sugam
crpaxoBaHus B 2024 r. / Paired Correlation Coefficients Between Premiums and Payments for STP
and Compulsory Motor Liability Insurance and Other Types of Insurance in 2024

Mpemun no OCAIO 0,8788 X

0,8535

0,8594

Bbinnatbl no OCATO X 0,8199

0,8363 0,8101

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

Cpenu dbenepanbHbIX OKPYTOB HamboIee BbICOKOe
3HaUYeHMe CYMMapHOT0 YPOBHS pUCKa HabIogaeT-
¢ B CKOO (makcumyM 5 6a/U10B). 32 HUM CJIeAyeT
O®O, roe makcumalbHOe 3HAaUEeHMEe OTMedajoCch Ha
01.01.2023, nanee cUTyaIMIo YOAI0Ch CTAOUIN3UPO-
BaTb. B COO cxoxkas TeHOeHIIMS — IT0Ka3aTe/Ib BbIIIe
CpemHepOCCUiiCKOro 3HaUeHMsI, HO HaXOIUTCS B IIpe-
Jlenax IOIyCTMMbBIX 3HAUEHMIA.

B HoBocnb6uMpCKoit 06;1aCTV ypOBEHD CYMMAapPHOTO
pucka Ha 01.01.2025 gocTur 6,5 6aymtoB. OHa TUAVPYeT
cpeny permoHoB CubMpu, M 3aHMMAaeT BTOPOEe MeCTO
cpenu cyobekToB Poccuu (ocie UurymeTun). HyxHO
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OTMETHUTD, YTO B OCTaJIbHbIX pernoHax COO rokasarenb
MMeeT TeHIEeHIMIO K CHIKeHuIo ¢ 2023 .

CpenHsis BbIIJIaTa HEYKJIOHHO BO3pAcTaeT BO BCeX
pernonax Poccun. Cpenu demepaibHBIX OKPYTOB Ha-
ubosee Bricokue rokasarenu B CKOO u IBDO, COO
3aHMMaeT TPEeThI0 MO3UITUIO.

HoBocub6upckas 06;1actTb 3aHMMAaET ITePBYIO [T03M-
o 1o COO u nsityro mo PO — cTpaxoBas BbiIiaTa Ha
01.01.2025 cocraBmia 142,6 ThIC. py6., YTO IMPEBBINIAET
nokasarenb COO Ha 28%, 1 cpegHEepPOCCUIICKUIT Ha
43%. Taxske cpeny pernoHoB CDO BbICOKOE 3HAUEHNE
CpenHel BhITIATHI cOXpaHsieTcs B Pecrry6iiike ThiBa.
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Puc. 7/ Fig. 7. CymmapHbiit puck no OCAI'O no @0, 6annos / Total Risk for STP by FD, Points

McmoyHuk / Source: MonutopuHr OCATO BbaHka Poccuu / Monitoring of the CTP of the Bank of Russia.
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Puc. 8 / Fig. 8. CymmapHbiit puck no OCAIO no pernoHam CAO, 6annos / Total Risk for STP by Regions

of the SFD, Points

NcmoyHuk / Source: MouutopuHr OCAIO baHka Poccum / Monitoring of the CTP of the Bank of Russia.

Cpenu dbenepanbHbIX OKPYTOB HanMboIee BbICOKAs
yacToTa cTpaxoBbix ciaydaeB 110 OCAI'O oTmevanach
B CK®O, Ho ¢ 2022 T. HeyKJIOHHO CHVDKAETCsI, M TaKast
TeHIeH1IMs BO Bcex pernoHax. COO 3aHuMaer cpeHue
MO3UIMM 110 JAHHOMY ITOKa3aTesto.

B HoBocu6MpPCKOIi 06/1aCTH YaCTOTa CTPAXOBBIX CITY-
YyaeB CYIIECTBEHHO BbIIIIE, YeM B OCTATbHBIX CUOMPCKIUX
pernonax — Ha 01.01.2025 mokasaresnb cocTaBui 6%,
4yTo Ha 11% BbIle cpegHero 1o PO. B TeueHue Bcero
rnepMoga MOHUTOPMHTIA IOKa3aTeb IPeBbIIal aHa-
Jjior o COO u Poccun Ha 18-30%. YacToTa cymeOHbIX
BBITIAT B PETMOHE Ha MPOTSHKEHUM IMOCTeIHUX TISITU
JIET TaKXXe OCTaeTCsI BbICOKOM, UTO MOKEeT FrOBOPUTH
00 aKTMBHOCTY HeJOOPOCOBECTHBIX IOPUANYECKUX
IOCpPeHUKOB.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

ITo cromb3sieMy KO3 OUIMEHTY BITUIAT CPeIN
(hemepanbHBIX OKPYTOB C OOJIBIINM OTPBIBOM JIUAUPYET
CK®O — B TeueHue nepuoga MOHUTOPUHTA OH OoJiee
100% nnu 61130k K HuM. asee ciemyet 1PO, TpeTbio
nosuuuio 3auumaet COO. [TokasaTenb OTHOCUTEIBHO
crabuieH, B 2024 I. IOBCEMECTHO OTMEYAETCs ero POCT.

B pernonax Cubupu CKONb3SIIMI KOIGPUIMIEHT
BBITLJIAT BoslaTuaeH. [Ipo6ieMHbIMMU SIBISTIOTCS Ho-
BOCMOMpPCKas 061acTh, pecybnyiky ThiBa 11 Xakacus,
rIe B OTAe/bHbIe TTeproabl KoahuimeHT focturaet
100% u 60mnee.

Ha puc. 15 npuBefeHbl MUHAMKATOPHI BHIOOPKM 11O
MIPU3HAKY «<HEOTHOKPATHOCTI» YObITKOB Ha 01.01.2025.

B I®O u COO noxkasaTtenyu Hanbojiee BHICOKHUE,
YTO MOATBEPKIAET HaauuMe MOIIeHHUUEeCKUX Ieii-
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Puc. 9/ Fig. 9. Cpepnss ctpaxosas Bbinnata no OCAIO no @0, Toic. py6. / The Average Insurance Payment

for STP in FD, Thousand Rubles

Mcmoyruk / Source: MonutopuHr OCAIO Bbanka Poccuu / Monitoring of the CTP of the Bank of Russia.
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Puc. 10/ Fig. 10. Cpennsis ctpaxoBas sbinnata no OCAIO no pernonam CPO, Toic. py6. /
The Average Insurance Payment for STP by Regions of the SFD, Thousand Rubles

Mcmouruk / Source: MonuTtopuHr OCATO banka Poccun / Monitoring of the CTP of the Bank of Russia.

CTBUI B MakpopernoHax. Hopocubupckast 06/1acTh 1o
ITaHHOMY ITOKA3aTeTIo SIB/ISIETCS IMIEPOM He TOTbKO
B Cubupwu, HO U B Poccuyt — MHAMKATOP COCTABIISIET
18,5%, uTo B 4,2 pa3a BblIllle CpeIHET0 3HaUeHMs 110 PO.

Ianee mpeacraBaeHa AMHAMUKA YPOBHS 3Kaio6 1Mo
yoiyre OCAT'O, KOTOPbIN MCIOIb3YETCs KaK AOIOTHM-
TeJIbHBIV TIOKa3aTes b PV aHaJIM3€e HeT0OPOCOBECTHBIX
neiictBuit B OCATO (puc. 16-19).

Haubosnbliee umcio skanob moTpeduTesieii Ha yory-
ry OCAT'O 3acdukrcmpoBaHo B peepanbHbIX OKpyrax
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C BBICOKOJ TJIOTHOCTHIO HACEIEHMS U YMCIIEHHOCThIO
aBTomob6mieit — IIPO, ITOO n CDO.

B Cubupu HambosbiIIee YMCIo 5Kamob mIpUXOIUTCS
Tarke Ha HoBocK6MpCKyI0 06/1aCTh KaK PErMOH C I0-
BBIIIEHHBIM PUCKOM HeI0GPOCOBECTHBIX IEeiCTBUIA
B OCATO. ITpu 3TOM UMCIIO Ka7106 HEYKIOHHO CHM-
sKaeTcst BO BCEX perroHax. JIMHaMuKa 9TOTO SIBJIeHMSsT
MOSKET 3aBMCETh OT PasHbIX PAKTOPOB: M3MEHEHMS CI-
Tyalyy Ha CTPaXOBOM PbIHKE, CE30HHOCTH, CTPaXOBOJi
KYJIBTYpbI IpakaaH. OCHOBHbIE IIPUYMHBI, YKa3aHHbIE
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Puc. 11 / Fig. 11.YacroTa ctpaxoBbix cny4aes no OCAIO no @0, % / The Frequency of Insurance Claims

for STP by FD, %
Mcemouruk / Source: MonuTopuHr OCAIO banka Poccun / Monitoring of the CTP of the Bank of Russia.
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Puc. 12 / Fig. 12. Yacrota ctpaxoBbix cny4aes no OCAIO 8 CO, % / The Frequency of Insurance Claims for

STP in the SFD, %

McmoyHuk / Source: MouutopuHr OCATO banka Poccum / Monitoring of the CTP of the Bank of Russia.

B kasi06ax IMOTpeduTe e, OblIV CBSI3aHbI He C LIEHOBO
IOCTYITHOCTDIO, a ¢ GaKTUYeCKMMM OTpaHMUEeHUSIMU
IpU MOKYTIKe, HeCoraacueM aBTOBIaleNblieB C TIPU-
MeHeHMeM Koabduinuenta «bonyc-mamyc» (KEM),
B TOM UMCJIe 32 CUeT aKTUBHOCTU YCIYT JIEKTPOHHOTO
ucnipaBiaeHyss KbM TpeTbuMM TUILIaMy U HECOTIaCceM
C pasMepoM CTPaxOBOJ IIPEMMUN.

Yueio xano6 Ha 1000 morosopos OCAI'O B mociien -
HIUe [1Ba TOJla Takke CHMXKaeTcs:, Kpome H0DO. [lo-
BOJIBHO BBICOKMM OCTaeTCs 3TOT moka3aTtenab B CKOO
u PO, 4TO CBUAETENbCTBYET O HETaTMBHOM KaueCcTBe
yoiyru OCATO. HykHO OTMeTUTb, uTO B CPO OTHOCH-
TeJIbHOE YMCJIO0 3Ka/Iob 3a [ABa rofa CHM3UIOCh BABOE,
YTO CBSI3AHO C pelieHreM Ipo6ieMbl JOCTYITHOCTH
YCIYTU.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

ITo cyobexTam COO umciio skaaob morpedureneii
Ha 1000 moroBOPOB HEBBICOKOE, B TOM umciie B Ho-
BOCUOUPCKOI 06acTu. VIcKmioueHe — peciyo/mka
TeiBa, roe B 2022 1. mokasaresb cOCTaBuI 4,2 ex. (11
CpaBHeHMsI — cpefHee 3HaueHue 110 PO 3a TOT ke mne-
puvopn — 1,17 en.).

HomonHuTenbHble mokaszaTtenu pucka B OCATO,
K KOTOPBIM OTHOCUTCS YMCJIO JKaJob ImoTpedbuTe-
Jieil, HOCSIT HEPBIHOUYHBIN XapaKTep, TIO3TOMY He
3aBUCST OT IMHAMMKIM OCHOBHBIX COCTaBJISIIOIINX
CYMMAapHOTO PUCKa U OTpeAessioTCs, B 60blne
creredu, 3GpPeKTUBHOCTHIO YIIpaBIeHUECKOI Te-
SITEILHOCTY B PErMoHax. ITO MOATBEPKAAEeTCS KO-
sdduieHTaMM KOPpeasiinum Mexxay mokasaTessi-
MU pUCKa Helo6pocoBecTHRIX AeiicTBuit B OCATO
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Puc. 13 / Fig. 13. Ckonb3siwmii koacdduumeHT Boinnat no OCAI0 no @0, % / Sliding Coefficient

of Payments for STP by FD, %

Uemouruk / Source: MonuTtopuHr OCATO banka Poccuu / Monitoring of the CTP of the Bank of Russia.
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Puc. 14 / Fig. 14. Ckonb3siwmii ko3 duumeHT Bbinnat no OCAI0 no CPO, % / Rolling Coefficient

of Payments for STP in Accordance with SFD, %

Ucmouruk / Source: MonuTopuHr OCAIO Bbanka Poccuu / Monitoring of the CTP of the Bank of Russia.

Y 4MCIOM 3Kaj106 [0 JTaHHOMY CTPaXO0BOMY IPOIYKTY
(mabn. 2).

Ipumeuanue / Note: pacdeTsl IPOBEAEHBI IO KBap-
TaJIbHBIM JaHHbBIM 3a repuop 2020-2024 rr. 1o deme-
pasbHbIM OKpyram u cyobektam CPO / Calculations
were conducted based on quarterly data for the period
2020-2024 for federal districts and subjects of the SFD.

KosdduirmeHTh MOKa3bIBAIOT, YTO KOPPESIIN-
OHHASI CBSI3b MEXIY MPUBEIEeHHBIMM ITOKA3aTeISIMMU
MPaKTUYECKU OTCYTCTBYET.

Ha puc. 20 npuBeneHsbI MOKa3aTeau YTOTOBHBIX
nen o OCATO.
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[TonoskuTeNbHAS JMHAMMKA YMCIa BO30YKIEHHbBIX
YTOJIOBHBIX [I€J1 ¥ X COOTHOILIEHMS C KOJMUECTBOM
MOJAaHHbIX 3asIBJIEHNI TOBOPUT O MOBBIMIEHNM 3-
(exkTUBHOCTY pabOThHI IPAaBOOXPAHUTETbHBIX OP-
raHOB.

NYTU CHUXEHUA PUCKA
HEALOBPOCOBECTHbIX AEUCTBUN
B OCATO
B cepe mpoTuBOEICTBYUS CTPAXOBOMY MOIIIEHHM -
YeCTBY B aBTOCTPAXOBAHUM BbIAEISIOT CJIeAyIOIIue
Haubosee neiicTBeHHbIE MHCTPYMEHTHI:
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Puc. 15 / Fig. 15. \npmkaTop HeoaHoKpaTHOCTH YobITKOB o OCAIO, % / Indicators of Repeated Losses for
STP in Russia, %

Mcmouruk / Source: MonutopuHr OCAIO banka Poccum / Monitoring of the CTP of the Bank of Russia.
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Puc. 16 / Fig. 16. Yncno xano6 no OCAI'O no @O, ea. / The Number of STP Complaints by the FD, Units

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

1200
1000 324 970
o>
800
655
600
400
278
200
%"\“
0
2021 2022 2023 2024
e=@=Hosocubupckas obnacts ==®=KpacHospckuii kpaii ==0==KemepoBckast 00;1aCTh HpkyTtckas obnacth
==@=(McKas 001aCTb ==@== Anralickuil kpai ==@=TomMmcKkas 001aCTb ==@=PecmyOinka Xakacus
=@=PecnyOnuka Anrait =@ Pecny0iuka TbiBa
Puc. 17 / Fig. 17.Ymcno xano6 no OCAIO no cy6vekram CPO, ea. / Number for STP Complaints by SFD
Subjects, Units

McmouHuk / Source: pacyeTsbl aBTopos / Author’s calculations.
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Puc. 18 / Fig. 18.Yncno xano6 notpebuteneit Ha 1000 gorosopos OCAIO no ®0, en. /
The Number of Consumer Complaints per 1000 STP Contracts by FD, Units

McmouHuk / Source: pacueTbl aBTopos / Author’s calculations.
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Puc. 19 / Fig. 19. Yucno xanob norpebuteneit Ha 1000 porosopos OCAIO no cy6bekram CPO, en. /
The Number of Consumer Complaints per 1000 STP Contracts for the Subjects of the SFD, Units

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

Tabnuya 2 / Table 2
MapHble ko3 PuumMeHTbI Koppensauumn Mexay Yucnom xanob no OCAIO u nokasarensamMmu pucka
Hepo6pocoBecTHbIX AericTeuit / Paired Correlation Coefficients Between the Number for STP Complaints
and Indicators of the Risk of Unfair Actions

CyMMapHbIf puck v xanobsl no OCAIO -0,1404
CpepHssa cTpaxoBas Bbinaata 1 xanobbl no OCAIO -0,3029
YacToTa cTpaxoBbix cny4aes 1 xanobel no OCAIO 0,2289
Ckonb3awwmii KoaddULMeHT BbINaaT U kanobbl no OCAIO -0,1519

McmouHuk / Source: pacyeTsbl aBTopos / Author’s calculations.
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Puc. 20 / Fig. 20. Noka3atenu yronosHbix aen no OCAI0 B P®, % / Indicators of Criminal Cases for STP

in Russia, %
McmoyHuk / Source: pacyeTbl aBTopos / Author’s calculations.

e COBEpIIEHCTBOBaHME MHPOPMAIMOHHOTO
o6MeHa MeXIy YYaCTHMKaMM CTPaXOBOTO pbhIHKA
U perMoHaJbHBIMM OpPraHaMu MCHOJHUTENbHOM’
BJIACTH, KOTOPBIN MJIAHUPYETCS 00eCIeuynTh B pam-
Kax egMHOoV MHGOPMAaIMOHHOV cucTeMbl «AVC-
CTpaxOBaHMUE»;

e Da3BUTHE MEXTOCYyIapCTBEHHbBIX COTJIANIeHUT
1o 60pbbe ¢ MOIIeHHUYECTBOM Mekay Poccueii
u crpaHamu CHT';

e COBepIIEeHCTBOBaHME CUCTEM BUIEOKOHTPOJIS 3a
YYaCTHUKAMU TOPOKHOTO ABMsKeHMs [15];

e COCTaBJIEHME «UEePHBIX CIIMCKOB» HebaaroHa-
IeXXHbBIX CTpaxoBaTesiell 1 areHTOB;

e CcO3JaHMe OOIIeCTBEHHBIX OPraHu3aluii mo
60pbbe co CTPaxOBbIM MOIIEHHMYECTBOM Ha Peruo-
HaJbHOM, HAlIMOHAJIbHOM M MeXAYHapOJIHOM yPOB-
HAX [17].

KoHKpeTHO A5 pelieHus IIpo6ieMbl HeLo06po-
coBecTHbIX neiicTBUit B OCAI'O B perroHax C IOBBI-
IIIEHHBIM PUCKOM ILieJiecoo6pa3sHo MUCIIOIb30BaTh CU-
CTEMHBIN TIOJIXO/, BKIFOUAOIMiA yUeT BcexX (akTOpOB
U M€eP BO3AEICTBUSI.

1. OueHka u yuem CuMyaAupyrOUUxX u coepicusaro-
wux pakmopos pasputus peiika OCATO B permoHax
CO CXOXXMMM MTPOO6JIeEMaMu, PETY/ISIPHbIN UX MOHUTO-
PMHT U OlleHKa BO3MOXXHOCTel peryJmpoBaHus, CO
CTOPOHBI MeTaperyasiTopa — CBOeBpeMeHHOe BbI-
sIBJIeHMe PasBUTUSI PUCKOB U pearvpoBaHMe Ha HUX,
a TaKke oneHka n3MeHeHus cutyaunm B OCAT'O mo-
CJ1e peaau3alyiy Mep BO3MIEMCTBUSI.

Taxk, B pe3ysibraTe 06001eHNS COIIMATbHO-IKOHO-
MUYECKUX U CTPAXOBBIX IMOKa3aTesel B psifie PeTMOHOB

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

Cubupu BBISIBJIEHBI CIeayiolie GaKTOPbI, CIePsKI-
BaoIMe pa3BUTHE CTPAXOBOTO PbIHKA, B TOM UMCIIe
B cermeHTe OCATI'O:

e HI3KUI1 YPOBEHD CTPAXOBOII KYJIBTYPbI TPKAAH
u cyobexToB MCIT,

e OTpaHMYEHHas! JOCTYITHOCTb CTPAXOBbIX YCIYT,
YTO BbIpaxkaeTcsl KoJimuyecTBOM GU3UIECKUX U yia-
JIeHHBIX KaHAJIOB MPOAaX, a TaksKe OrpaHUUeHHOT
(bmHAHCOBOJI TOCTYITHOCTHIO HA OTHAJIEHHBIX M Ma-
JIOHaceJleHHbIX TEPPUTOPUSIX;

¢ aroMepauyoHHbIe 3G (eKThI U IIOTHOCTh Ha-
ceJIeHMs, UTO ITPOBOLIMPYET MOBbBINIEHYE YOBITOUHO-
ctu OCATO B ropopax ¢ BbICOKOJ TVIOTHOCTBIO Hace-
JIeHUS;

o nuddepeHIINPOBAHHBIN YPOBEHbD JI0X0/IOB I'pa-
KO AH, BAUSIONIMIA Ha YMCIO0 9KCITyaTPyeMbIX aBTO-
MoOuIei;

e MHEPTHOCTb YUaCTHUKOB CTPAXOBOTO PbIHKA,
perMoHaJbHbIX OPTraHOB MUCIIOJHUTENbHON BAACTHU
U TIPaBOOXPAHUTENbHBIX OPTaHOB B OTIeJbHbIX pe-
IrMOHAaX C YYeTOM KyJIbTYPbl M MEHTaIUTETa;

e OTPaHMYEHHBIN OIOIKETHBIN IMOTEHIIMAJ OT-
JIeJIbHBIX CyObeKTOB PD, KOTOPBINi BIMSET HAa YPOBEHD
aKTMBHOCTY 3aMHTEPEeCOBAHHBIX JIUII ITO (hopMMpoBa-
HUIO CTPAXOBOI1 KyJAbTYPHI.

HexkoTtopbie 13 mpuBeneHHBIX (aKTOPOB HOCST KOM-
TUIeKCHBIN XapaKTep U He MOA1al0TCsl YIIpaBJIeHUI0
B KpPaTKO- U CpelHECPOYHOV ITepPCIIeKTUBE (Hallpumep,
OI0KeTHBIN TIOTEHIIVA, YPOBEHD TOXOHOB I'PaskIaH).
Ho ux Heo6xoaymMo MpMHUMAaTh BO BHUMAaHME B paMKax
peanusanyu JOKYMEHTOB CTPaTETMUeCcKOro Xapakrepa
B peruoHax. JIpyrue dakTopbl MOAAAI0TCS PETYINPO-
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BAHMIO, B TOM YMCJIe, CO CTOPOHBI MeTaperyiasaTopa
Y PETMOHATbHBIX OPTAHOB BJIACTY (YPOBEHb CTPAXOBOM
KYJIbTYPBI, TOCTYITHOCTh CTPAXOBBIX YCIIYT).

2. BHedpeHue nyuuiux npakmuk permoHoB B 006-
JIACTU TpeceyeHnst HeI06POCOBECTHBIX NeiCTBUIA
B OCATO u maciitabupoBaHe MOJOKUTETIbHOr0
onbiTa Cy6beKToB PD, KOTOPHIM yIAaJIOCh CHU3UTD
CYMMapHBIi YPOBEeHb PUCKA MJIV OTAEIbHbBIE €T0
IoKa3aTesn.

3. @opmuposaHue eduHslx N00X0008 K B3aMMOIeIiCT-
BUIO TIPaBOOXPAHUTEIbHBIX OPTaHOB ¥ CTPAXOBILKOB,
YYaCTHUIO CAMOPEryIMpyeMbIX OpraHm3alnii, Merape-
TY/SITOPA, PETMOHAbHBIX OPTAHOB MCITOMHUTEIbHOM
BJIACTY, TPABOOXPAHUTEIbHBIX OPTAHOB ITyTEM CO3/1a-
HMST MEXKBEIOMCTBEHHBIX Pab0oUMX IPYIIIl U MpOBee-
HMS COBEIIIAHUIA, B TOM UMCTIe:

e paborTa crenyuanuM3upoBaHHBIX TPYIIT U3 YMC/IA
OTepaTUBHBIX PaOOTHUKOB, TO3HABATE/El U CJIe[[0-
BaTeJe 1Sl BBISIBJIEHUS U PACKPBITHUS MIPECTYILIe-
HUI B chepe aBTOCTPAXOBAHMS;

e VICIIOJNIb30BaHME METOAMYECKUX MaTEePUATIOB
CTPaxXOBIIMKOB ITPaBOOXPAHUTEIbHBIMMU, CJIEICTBEH-
HBIMM U CyIeOHbIMM OpraHaMu (TIpyu Heo6X0aUuMO-
CTU), PETY/IIPHOE UX OOHOBJIEHUE;

e MOHUTOPUHTI COOJIOmeHMST TpeboBaHMIi 3a-
KOHOJIATEJIbCTBA O TIPeNOCTaBIeHUY MHDOpMaIUU
C KaMep Hapy>KHOTO BUIeOHabofeHus B cepe aB-
TOCTpPaxOBaHMs ITyTEM ee 3aIpoca CTPaXOBIIMKAMHA;

o peryjsipHasi orieHKa 3 PeKTUBHOCTY PabOTHI Hu-
HAHCOBOTO YIIOJIHOMOUEHHOTO B permoHax Poccun B ua-
CTV JOCyAe6HOro yperyaupoBanus yobITKOB. [Tpu ycra-
HOBJIEHUY HU3KOV 3 (HEeKTUBHOCTYM pabOThI MHCTUTYTA
(bMHAHCOBOTO YIIO;THOMOYEHHOTO 11e/1Iec006pasHo pac-
CMOTpPETb BO3MOKHOCTh YBEJIMUEHNS €T0 PETMOHAIbHO-
'O IIPUCYTCTBYS B ITPOOIEMHBIX PErMOHAaX®;

o BHeceHMe PCA n3MeHeHUI1 B CLIPAaBOYHUK [J1
OIIeHKM yIepba C y9eTOM PerMOHaIbHbIX KO3huIIm-
€HTOB CTOVIMOCTM 3aIIaCHBIX YacTel ¢ BO3MOKHOCTbIO
MCITONIb30BATD OBIBIIVE B YIIOTPEOTEHMU e T,

DTU Mepbl ITO3BOJISIT CHU3UTD CPETHIOI0 CTPAXOBYIO
BBITIATY, TPUOIU3UTH €€ K CyMMe PeaibHOTO yiiepoa,
4yTO GyJeT CriocO6CTBOBATh CHUKEHMIO TTOKA3aTeIsI

8 B Poccum yHKIIMOHMPYIOT BCero ueThipe dummana CryskObl
(bMHAHCOBOTO YIMOTHOMOUEHHOTO B pernoHax. Bce skamoObl
MOMAI0TCS ¥ PACCMAaTPUBAIOTCS AUCTAHIIOHHO.

CYMMAapHOI0 pUCKa HeJ06POCOBECTHBIX AeiCTBUIL
B cepe OCATO B rpo6/IeMHBIX perMoHax.

BbiBO bl

B pamkax mcciaenoBaHust 000CHOBaHa mpobaemMa He-
mob6pocoBecTHbIX AeiictBuit B OCATO B permoHax
Cubupu. [IpyurHaMy BO3HMKHOBEHMUS ITPOOIEMBI
SIBJISTIOTCSI TIOBBINIEHHbIE TTOKA3aTeNN YOBITOUHOCTH
C HETaTUBHOWM IMHAMMKOI, B pe3yJbTaTe yero pe-
TMOHBI TIOTyUaloT BBICOKYIO OIl€HKY YPOBHSI pUcKa
He06pPOCOBECTHRIX AeiicTBUiL. IIpobiemMa HOCUT
MacIITaOHbI XapaKTep, OTMeUaeTcss BO MHOTHUX pe-
rmoHax Poccun B cuny crieruguku OCAT'O — macco-
BOCTY ¥ 06SI13aTEJILHOCTM.

B pe3ynbraTe aHa/i3a CUTyaly BbISIB/IEHO, UTO YPO-
BeHb pUCcKa B pervoHax Cubupu muddepeHIIpoBaH 10
MIpUUVHE PeroHaIbHbIX pasumii. Haubosee BhICOKMIA
YpOBeHb pyCKa GUKCUPYETCS ¥ COXPAHSIETCS B AMHAMUKE
B HoBocnbupckoii 061acTyt. B «KpacHyr0» 30HY TaKKe
ronagany VIpkyTckast 06acTtb, peciryomiky ThiBa 1 Xa-
Kacyist, KOTOPbIM BITOCIEICTBUM YIAI0Ch 3 Hee BhIATH.

OCHOBHBbIE MPUYMHBI CJIOKHOM cuTyalyu B chepe
OCATO oTmenbHBIX PETMOHOB CBSI3aHbI C HETATUB-
HBIM 5KOHOMMWYECKUM BJIMSTHMEM ITPOTUBOIIPABHBIX
nmeiictBuii Ha cuctemy OCAT'O. Takue meiicTBUS MOA -
TBeP)KIal0TCS MOBbIIIEHHBIMM TTOKa3aTeISIMU YaCTOThI
CTPaxOBBIX CJIyuyaeB, CpeJHel CTPaxX0BOVi BbITLJIATHI,
«HEOTHOKPATHOCTM» YOBITKOB. JIOTTOTHUTETHHO B pa-
60Te ITPOBeIeH aHAIN3 K06 MOTPebuTeel! 1Mo yCIyTe
OCAT'O 1 nmoxkasareseit B3auMOJeiCTBUS CTPaXOBLIN-
KOB C IMIPaBOOXPAHUTEIbHBIMU U CyNeOHbIMIM OpraHa-
M. [ToBbineHHast yobITouHoCTh OCAI'O B OTIEIbHBIX
permoHax 3aBUCUT TaKke OT YPOBHSI KOHKYPEeHIIUM Ha
CTpPaxoBOM pPbIHKe, perMOHaTbHbBIX KO3(PdUIIMeHToB
CTOMMOCTY 3aI4yacTeil, yrpaBleHUeCKuX OeiCTBUM
OpraHOB PerMoHaJIbHOM M MYHUILIUTATbHBIX BJIACTe,
KIMMaTUUYeCKMUX U reorpadmnyecKkux yCIOBUiA.

BaskHo otmeTuTh, uTO OCAT'O SIB/ISIETCS COLIMaTbHO
¥ 9KOHOMMYECKM 3HAUMMBIM BUJIOM CTPaxOBaHMS
JIJISI perMOHAIbHOM 9KOHOMMKM U CTPaXOBOTO PbIHKA
B II€JIOM, TaK Kak GopMUpyeT 061IeCTBEHHOE MHe-
HME ¥ OTHOIIIeHVEe TIOTpebuTeIell K CTpaX0OBaHUIO,
orpezesnsis Iy JOBepUsi K PbIHKY U BaacTu. [loatomy
BasKHO paboTaTh HaJ Mpo6IeMaMy B 3TOI 00/1aCTH KaK
Ha emepasbHOM, TaK ¥ Ha PETMOHATBLHOM YPOBHSIX
YIIpaBIeHUS I CAMOpPeryJIMpOBaHMS.
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CroMMoCTb 0CBO6OXAEHUA OT 0OpeMeHeHUs1 BNaaeHus
MMYLLLECTBOM (Ha NnpMMepe CTOMMOCTHbIX NOKa3saTeneu
3eMeJIbHbIX Y4aCTKOB)
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AHHOTAUMA

[laHHas cTaTbs NOCBALLEHA MCCNEA0BAHMIO CTOMMOCTHbIX NOKa3aTenei B OTHOWEHUM «MPOBAEMHBIX» 3eMefbHbIX Y4aCTKOB
(3acTpOEHHbIX CAaMOBOJIbHOM MOCTPOMKOW MM C aBapUMHBIM 34aHMEM, 3arps3HEHHbIX OTXOA4AMU U T.4.), TPUBEAEHUE KO-
TOPbIX K COOTBETCTBYHOLMM 3KONOMMYECKMM U CAHUTAPHO-3NUAEMUONOTMYECKMM HOPMaM NpUBEAET K CyLLeCTBEHHO 60/b-
LIMM pacxoAaM, YeM CTOMMOCTb AAHHOIO 3eMe/bHOro y4acTka B NPUrOAHOM COCTOSIHMM AJ1 KOMMEpPYeCKOro Ui UHOro
ucnonb3oBaHus. Uenb nccneposaHms coctouT B onpeseneHn GUHaHCOBbIX NPUHLMNOB BO3HUKHOBEHMS OTpULLATENbHOWM
BE/IMUYMHbI CTOMMOCTHbIX MOKa3aTenen B OTHOLWEHUM UMYLLLECTBA C AajbHelLen TpaHchopMaLmein oTpuLaTenbHbIX 3Have-
HMI DUHAHCOBbIX MOKa3aTenei B 0653aTeNbCTBa, BO3HMKAOWME Y COOCTBEHHMKA AHHOMO UMYLLECTBA. [1ng 4OCTUXKEHMS No-
CTaB/IEHHOM LieN aBTOPOM peLLeHbl Cieaytolue 3aaa4m: onpeaeneHbl OCHOBHbIE NPUHLMUIbI BO3HUKHOBEHUS OTpULLATENb-
HbIX CTOMMOCTHbIX BE/IMYMH; OMUCAH IKOHOMMYECKMI MOKa3aTesb CTOMMOCTb 0CBOBOXAEHUS OT 06peMeHeHUs BnafeHus
MMYLLECTBOM, UMYLLECTBEHHbIMU MpaBaMu»; NpeanoxeH GUHAHCOBbIA MHCTPYMEHTApWIA UCMONb30BaHWS OTPULLATENbHbIX
CTOMMOCTHbIX BEJIMYMH B OLLEHOYHOM AeaTeNnbHOCTH. B Xxome uccnenoBaHua MCNoib30Banvncb METOAbI aHanu3a, 0600LweHns,
CUHTE3a, CPAaBHEHUS, HOPMATMBHOIO PErynnMpoBaHus. ABTOp NnokasbiBaeT 1 060CHOBbIBaeT HEOOXOAMMOCTb COBEPLUEHCT-
BOBaHMS UHCTPYMEHTApUS OLLEHOYHOM LeSTeNbHOCTU, MOAHMMAs BOMPOC O HEOAHO3HAYHOM MOHWMAHWM U TOIKOBAHUM
TaKoro 3KOHOMMYECKOTO SABIEHMS, KaK OTpULIATeNbHAs CTOMMOCTb MUMYLLLECTBA. B xone nccnenoBaHus npencraBieHbl peko-
MeHAauum no TpaHcdopMaL M OTPULLATENBHOM BENUYMHBI CTOMMOCTM MMYLLECTBA B COOTBETCTBYIOLLME 0653aTensCTBa cob-
CTBEHHMKA akTvBa. CAenaH BbIBOA, YTO OTPULIATENbHAS CTOMMOCTb aKTUBA A0MKHA TpaHCHOPMMPOBATLCS B HehopManbHoe
0053aTenbCTBO, KOTOpOE He MOANEXMUT ByxrantepckoMy yuyeTy. BennumHy nofobHbix HedopManm3oBaHHbIX 06593aTensCTs
pa3yMHO onpenenuTb B pa3Mepe CTOMMOCTM 0CBOOOXAEHNS OT 0BpeMeHeHMs BNafeHUs UMYLLECTBOM U UMYLLECTBEHHbLIMU
npasamu. [TonyyeHHble BbIBOAbI MOrYT ObITb MCMNONBb30BAHbI B XO4€ OCYLLECTBNEHWUS OLLEHOYHOW AesaTeNbHOCTH, hUHAHCO-
BbIX aHaNIMTUYECKMX NPOLEAyp Npu aHanun3e AedTenbHOCTU KOMMNAHWUKW, MPUHATUM YNPaBAEHYECKMX PeLleHni U T.4.
Knrouesbie cnosa: oLeHOYHAs AeSTeNbHOCTb; PbIHOYHbIE OTHOLIEHUS; GUHAHCOBBINM aHanu3; HedopMasnbHble 0653aTenbCT-
Ba; OTpULIATENIbHAS CTOMMOCTb; MHUMBbIN aKTWB; 3€MeNbHbIM Y4aCTOK; aBapuMHOE COOPYXXeHWe; CAMOBO/bHAs NOCTPOWKa;
3arpsi3HeHue 3eMu

Ana yumuposanus: Wenotbes A.B. CrouMocTb 0CBOGOXAEHMS OT 06GpEMeHeHUs BNaaeHUs MMYLLLECTBOM (Ha npuMepe CTou-
MOCTHbIX NOKa3saTenei 3eMeNbHbIX y4acTKoB). PuUHAHCbI: meopus u npakmuka. 2025;29(3):126-135. DOI: 10.26794/2587-
5671-2025-29-3-126-135

ORIGINAL PAPER

The Cost of Exemption from Encumbrance of Property
Ownership (on the Example of the Cost Indicators
of Land Plots)

A.V. Shchepot'ev
Tula State University, Tula, Russian Federation

ABSTRACT
This article is devoted to the study of cost indicators in relation to “problematic” land plots which have been built
with unauthorized construction, contain emergency buildings, or are polluted by waste. Bringing these plots to the
appropriate environmental and sanitary-epidemiological standards will lead to significantly higher costs than the cost
of this land plot in a condition suitable for commercial or other use. The purpose of this study is to identify the financial
principles behind the negative values of property indicators, and how these negative values can become obligations for
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the owner.To achieve this goal, the author has identified several key tasks: defining the basic principles behind negative
value occurrence, describing the economic indicator “cost of exemption from encumbrances on property”, and exploring
how negative values can become obligations for property owners; a financial toolkit for the use of negative values in
valuation activities is proposed. In the course of the research, methods of analysis, generalization, synthesis, comparison,
as well as the method of regulatory regulation were used. The author shows and justifies the need to improve the tools
of valuation activities, raising the question of the ambiguous understanding and interpretation of such an economic
phenomenon as the negative value of property. The study provides recommendations for transforming negative property
value into corresponding liabilities of the asset owner. It concludes that negative asset value should be transformed
into informal liabilities that are not subject to accounting. It is reasonable to determine the amount of such informal
obligations in the amount of the cost of exemption from encumbrance of ownership of property, property rights. The
conclusions obtained can be used in the course of evaluation activities, in the implementation of financial analytical
procedures during the analysis of the company’s activities, in making management decisions, etc.

Keywords: valuation activity; market relations; financial analysis; informal obligations; negative value; imaginary asset;
land plot; emergency structure; unauthorized construction; land pollution

For citation: Shchepot’ev A.V. The cost of exemption from encumbrance of property ownership (on the example of the cost
indicators of land plots). Finance: Theory and Practice.2025;29(3):126-135. DOI: 10.26794/2587-5671-2025-29-3-126-135

BBEAEHUE

O1leHOYHAs OesSTeIbHOCTh IIJIOTHO BOIILJIA B 9KOHO-
MMUYECKMe OTHOIIEHMSI COBPEMEHHOI'O OOIIecTBa.
Pe3ynbTaThl OLIEHKYM (CTOMMOCTU MMYILECTBA, UMY-
IIEeCTBEHHBIX IIPaB) UCIIOJb3YIOTCS IIPU MPUHSITUN
yIIpaBJI€eHYECKUX pellleHuii, B X0me KOHTPOIS Q-
CKaJIbHBIX OPTaHOB, IIPU COBEPIIEHUM IOPUANIECKU
3HAUMMBIX IeiCTBMIL, B X0He cyme6HbIX pa3dbupa-
TeNbCTB U T.A. [1, 2]. B taHHOM 1McCCIef0BaHUM pedb
MOVIET O 3eMeJIbHbIX YUaCTKaX, CTOMMOCTb KOTOPBIX
(B X0Ole OLIEHOYHBIX U aHAJIUTUUYECKUX IIPOLeayp)
orpejeieHa B BUIe OTPUIIATeIbHOTO 3HaueHus. [Ipu
9TOM 9GP eKTUBHBIN, pa3yMHbIi COOCTBEHHUK OY-
IeT CTPEMUThCS M30aBUTHCS OT UMYIIECTBA, KOTO-
poe IMMPUHOCUT TOJIBKO JOTIOJTHUTEIbHbBIE PACXO/IbI
U YOBITKY U HE CMOXKET B 0603puMOM OyayIleM AaTh
ITOJIOKUTEIbHOTO SKOHOMMUYECKOro 3¢ deKTa.

B xo[e mcciesoBaHmii MCIIO0Ib30BaICh METOIbI aHa-
J13a, 0000IIeHNsI, CMHTe3a, CPAaBHEHMS, a TAKKe MeTO
HOPMAaTMBHOTIO PeryanMpoBaHys. ABTOP IIOKa3biBaeT
1 000CHOBBIBAET HEOOXOAVMOCTb COBEPIIIEHCTBOBAHMS
MHCTPYMEHTAPMsI OLIEHOYHOJ JesITeJIbHOCTH, TIOTHMMAsT
BOITPOC O HEOJHO3HAYHOM ITOHMMAaHUU Y TOJIKOBAHUM
TAaKOr0 SKOHOMMUYECKOTO SIBJIeHMST, KaK OTpULIaTeIbHAas
CTOMMOCTDb MMYIIECTBa. B X0/Ie mcciemoBaHus mpen-
CTaBJI€HbI peKOMEH Al 110 TpaHchopMaluu OTpu-
LIaTEeJIbHOM BEJIMYMHBI CTOMMOCTU MMYIIIECTBA B COOT-
BETCTBYIOIIME 00s13aTeIbCTBA COOCTBEHHMKA aKTUBA.

Llenpb rccaeqoBaHMs COCTOUT B onpeAeneHuu Gu-
HAHCOBBIX IMPUHIIUIIOB BOSHMKHOBEHMS OTPUIATE/Tb-
HOJT BEIMUMHbBI CTOMMOCTHBIX TI0Ka3aTeJeii B OTHO-
MIEHUY UMYIIECTBA C JajbHelinel Tpanchopmalyeii
OTPUIIATEIbHBIX 3HAUEHMIT (PMHAHCOBBIX ITOKA3aTesei
B 00s13aTeJIbCTBA, BO3HUKAOIIME Y COOCTBEHHMKA JaH-
HOTO MMYIIECTBA.

I mOCTYKEeHMS ITOCTaBIeHHOI 11e/IM He0OXOOMMO
OBLIIO PEIINTh CJIeAYIONIEe 3aAaun:
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e OIPENeNIUTbh OCHOBHbIE IPUHIUITHI BOSHUKHO-
BEHMSI OTPULIATEIbHBIX CTOMMOCTHBIX BEJIMUMH;

e OIMCATh SKOHOMMYECKMII [TIOKA3aTe/b «CTOM-
MOCTh OCBOOOXKAEHMSI OT 0OpeMeHeHUs BllageHus
MMYIIECTBOM, MMYIIECTBEHHBIMM IIpaBaM»;

e TIPEIJIOKUTDH PUHAHCOBBIN MHCTPYMEHTaPUit
MICIIO/Ib30BAaHMS OTPUIIATEIbHBIX CTOMMOCTHBIX Be-
JINYMH B OLIEHOYHOI NesITeIbHOCTH.

UCCNEOOBAHUE
PaccMOTpUM BO3MOXKHbBIE TTPMMEPHI CYIeCTBOBAHMS
MOA0GHBIX BAPMAHTOB MMYIIECTBA (B YaCTHOCTH, 3€-
MeJIbHBIX YUaCTKOB), KOTOpbIe MUMEIOT OTPUIIATEb-
HbIe 3HaUEeHMS CTOMMOCTHBIX TTOKa3aTesel.

O6BLEeKT HaKOMJIEHHOTO Bpeaa OKpyXKalolen cpeae
IlaHHOe MOHSITUE PACKPbIBAETCS B [IeiiCTBYIOIIEM
3aKOHOZATE/IbCTBE: «00beKThl HAKOIJIEHHOTO Bpea
OKpYy’Kalolllelt cpefie — TeppUTOPUM U aKBAaTOPUU, HA
KOTOPBIX BbISIBJIEH HAKOIUIEHHBIN Bpe[, OKpYsKarolein
cpene, 06beKThI KalTUTaIbHOI'O CTPOUTEIBCTBA U 00b-
eKTbI pa3MelleHnsI 0TXON0B, SIBJISIIONIMEeCS UCTOUHN-
KOM HaKOIIEHHOT'O BpeJla OKpYysKalollei cpeme»t.

ITpu 3TOM Ha 3€MeJIbHOM yYacCTKe MOTYT ObITh
pasMellleHbl XMMUYeCKMe, ssaepHble UM MHbIe Olla-
CHbIe OTXOAbl, IMKBUAALIVS (YHUUTOXEeHME) KOTOPBIX
TIpMBEET K CYIeCTBeHHbIM (DMHAHCOBBIM PaCXOHaM.
HeicTBYIOIIMM 3aKOHOIATE/IbCTBOM MpeayCcCMaTpu-
BaeTCsT 0COOBIN MOPSATOK YHUUTOKEHUS TTOTOOHBIX
MPOM3BOJICTBEHHBIX OTXOA0B2.

K onchiBaeMbIM 06b€KTaM HAKOIIJIEHHOTO Bpea
OKpY>Kalolleii cpefie MOTYT OTHOCUTBCSI i MyCOpHbBIe

! Crarbst 1 ®emepanbpHOTro 3aKoHa oT 10.01.2002 N2 7-d3 «0O6
OoXpaHe OKpYyKalolleii Cpeabl».

? @epepanbHblii 3aKOH OT 24.06.1998 N2 89-03 «06 orxomax
MPOM3BO/ICTBA U MOTPEOTEHNUST».
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TTOJIUTOHBI (CBAJIKM U T.[I.): <OOBEKTHI pa3MelleHNs
OTXOJ0B — CITEeIIMAJbHO 060PYyIOBAHHBIE COOPYIKE-
HUS, IpelHa3HauYeHHbIe /I pa3MelleHus OTXOI0B
(TIONTUTOH, IIJTAaMOXPaHUNIIE, B TOM YKCIe HIJIaMO-
BbIlT aMbap, XBOCTOXPAaHMUJIUIIE, OTBAJI TOPHBIX TIOPOT,
U IPYToe) 1 BKITIOUAIOIIVe B ceOst 06beKThI XpaHEHUST
OTXO[IOB 1 OOBEKTHI 3aXOPOHEHMS OTXOOB» (B 3TOM
ke IOKYMEHTe PaCKPbIBAIOTCS MTOHSITYUS «00beKTHI 3a-
XOPOHEHUS OTXOMIOB», «<0ObEKThI XPAaHEHMS OTXOMIOB»)>.
[esiTeIbHOCTDb IO pa3MelleHUI0 Mycopa 1 OTXOA0B
(pa3IMYHBIX KaTeropmii) MOXKeT IPMHOCUTD JOXO, KaK
MMWHUMYM, 10 BbIPAGOTKY BO3MOXKHbBIX 06 bEMOB MX
yrunu3saiuu [3]. Ilpy 3ToM BoO3MOKHO 3(pdeKTuBHOe
MUCIOb30BaHMe OTXOA0B C IMOTy4YeHeM BTOPUYHOTO
ChIPbs [4] niu s5meKTposHeprun [5].

OmHako B paccMaTpyBaeMOli CUTYaIUM OOBEKT pas-
MelleHMsI OTXO[0B He MpearosaraeT NoJyuYeHs 9KO-
HOMMYECKUX BbITOJ (MYCOPHBIN ITOJIUTOH BhIpabOTas
CBO¥1 pecypc, 3aKpbIT IO pellleHMIo CyZa, TlepepaboTKa
MyCOpa HEBO3MOXKHA U T.1.).

B paccmartpuBaemoli cuTyanyn y X03sICTBYIOIIETO
CcyObeKTa MMeeTCsI B COOCTBEHHOCTM 3eMeJIbHBIN yua-
CTOK, SIBJISIIOILIMUIACSI, TIO CBO€IA CYyTU, 0ObEKTOM HAKO-
IJIEHHOTO BpeJia OKpysKamwliei cpefe. OTMeTUM, 4TO
3a «XpaHeHMe, 3aX0POHEeHMe OTXOL0B TPOU3BOACTBA
" TOTpebeHNs (pa3MelleHe OTXOJ0B)» IPeIyCMOTpe-
Ha «IIaTa 3a HeraTUBHOE BO3/IeiiCTBME Ha OKPYsKalo-
1yto cpeny»*. IIpy 3TOM manbHejiiee UCIOAb30BaHe
JIAHHOTO 3eMeJTbHOTO YU4acTKa B 0603pUMOM GyIyIemM
HEBO3MOXKHO (00BEKT He Oy/IeT TPUHOCUTb SKOHOMUYe-
CKIM€e BBITOfIbI), HO COOCTBEHHMK 00SI3aH HECTU PACXOMbl
10 YTWIN3AIMM PACXO/I0B U COMlepKaHUI0 3eMeIbHOTO
y4acTKa B CAHMTApHO-3MUIeMUOIOTMUECKMX HOPMax.
ITpu aTOM HecoO/IoIeHe JaHHbIX HOPM IIPUBEAET
K pacxozaM B Bufe mrpadHbIX caHKLIMIL. [leiicTBy-
oMK B Poccum HopMamu npefycMOTpeHa agMu-
HUCTPATUBHASI OTBETCTBEHHOCTD 3a «HECOOMI0eHIe
9KOJIOTUYECKUX Y CAaHUTAPHO-3MUAEeMUOIOTNYeCKUX
TpeboBaHMii Ipu cbope, CKIaAMPOBAHUM, UCIIONIb30-
BaHUM, CCKUTAHUN, TIepepaboTKe, 06e3BpeKMBAHNN,
TPaHCIIOPTUPOBKE, 3aXOPOHEHUN U MHOM ObOpaiie-
HMU C OTXOJ @MU POM3BOCTBA U TTOTPEGIEHUS WU
MHBIMM OTIACHBIMM BEI[eCTBAMM»®; 38 «YHUUTOKEHIE
IUIOJOPOJHOTO CJI0SI TIOUBBI, @ PABHO MMOPUY 3eMeb
B pe3yJyibTaTe HapylIeHus TpaBuI 00palieHus ¢ mecTu-
UMIaMU U arpOXMMUKATaMU UM MHBIMU OIIACHBIMMU

5Cratbst 1 ®enepanbHOTO 3akoHa OT 24.06.1998 N2 89-D3
«06 0TX0[aX MPOU3BOACTBA U MOTPEBIEHUSI».

*Cratpst 16 ®denmepanpHoro 3akona ot 10.01.2002 N2 7-@®3
«06 oxpaHe OKPYKaIOIeil CpeIbI».

5 Cratbst 8.2 «Kogmekc Poccuiickoit @emepaniyi 06 agMUHMK-
CTPaTUBHBIX IpaBoHapymeHussx» ot 30.12.2001 N2 195-D3
(3nech u nanee — KoAIl PO).
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IJIST 3I0POBBS JIIOAEN U OKPY>KaKoIIel Cpebl BeIeCT-
BaMM M OTXOaM¥ ITPOV3BO/ICTBA U TOTpebIeHMsI»®; 3a
«3arpsisHeHNe JJeIHMKOB, CHESKHMKOB MJIU JIEJISTHOTO
MTOKPOBA BOIHBIX 0OBbEKTOB, IMOO 3arpsisHEHVIE BOTHBIX
06BEKTOB, COEPIKAIIVX PUPOIHbIE TIeueOHbIe pecyp-
Cbl, JIY OTHECEHHBIX K 0060 OXpaHsieMbIM BOTHBIM
00BbeKTaM, MecTam Typu3ma, CIiopTa 1 MaccoBOTO OT-
JIbIXa, OTXOJaMM ITPOM3BOICTBA U ITOTPEOIEHMS U (JIN)
BPeHBIMM BellleCTBaMI, & PaBHO 3aXOPOHEHNe Bpe[i-
HBIX BeIlleCTB (MaTepuaaoB) B BOGHBIX 00beKTaxX»'; 3a
«HapylIieHue TpaBuUJl 3aXOPOHEHUST OTXOJ0B U IPYTUX
MaTepuasioB BO BHYTPEHHUX MOPCKUX BOJlaX, B Tep-
PUTOPUATBHOM MODe, Ha KOHTMHEHTATbHOM IIesbde
u (M) B UCKITIOYUTEIbHOM S5KOHOMMUYECKOI 30He
Poccuiickoit @enmeparinm»®; 3a «HapylueHue paBui
CaHMUTAPHOI 6e30ITacHOCTH B jiecax»’. JIefiCTBYIOMUM
3aKOHOZATeTbCTBOM MIPeIyCMaTPUBAETCS U YTOTOBHAS
OTBETCTBEHHOCTb 3a SKOJIOTMUECKIe ITpaBOHapYIIeHN s,
Hampumep, «<HapyleHue MpaBuI 00paleHNs SKOJIOTH-
YeCKM OMAaCHbIX BeIlecTB 1 0TX0m0B» 1. TakuMm obpa-
30M, 3aKOHOJATebCTBO IPEeIyCMaTPUBAET YTOJIOBHYIO
¥ aOMUHUCTPATUBHYIO0 OTBETCTBEHHOCTD (B TOM UKCTIe
(buHaHCOBBIE CAaHKIIVN) 32 3aTPsSI3HEHIME OKpYsKaloIein
Cpelbl IOCPeICTBOM COpOCa IMPOMBIIIIEHHbBIX WM ObI-
TOBBIX OTXOZI0B (HEOCYLeCTBIEHNE Mep I10 YTUIU3aLUA
OTXOMI0B ITPEeIyCMOTPEHHBIM MOPSIAKOM). OTMETUM, YTO
MTO00HbIE HOPMbI YTOJIOBHOM M aAMUHUCTPATUBHOI
OTBETCTBEHHOCTHU 3a HapyllleHMe SKOJIOTUUEeCKOTO 3a-
KOHOJIaTeIbCTBA PaCIIPpOCTPaHEeHbI B Pa3BUTHIX CTPAHAX
[6, 7]. HeobxonmumoCTh COBTIOmeHMSI TTPUPOLOOXPaH-
HOTO 3aKOHOJATeIbCTBA TPUBOIUT K (DOPMUPOBAHUIO
B Poccumt SIpKO BbhIpasKeHHOV TeHAEeHLMM YBeJIMYeHUS
KalUTaJbHBIX BJIOKEHUI U OCYILECTBAEHMS PaCXOA0B
Ha IPUPOLOOXPAHHbBIE MepOonpUITHS [8], 4TO TaKKe
TOATBEPKIAET MbIC/Ib O (POPMUPOBAHUM U PA3BUTUN
06513aHHOCTH JeJCTBYIOIEro 613Heca HeCTH Bce 607b-
11e 1 GoJIbIile PacxoI0B ITPUPOLOOXPAHHOTO XapaKkTepa.

3eMenbHble YYaCTKM, B OTHOLIEHUM KOTOPbIX
npeaycMOTPEHbI JO0POrocTosilLMe MeNUOPaTUBHbIE
MeponpuaTUA (NPU YCIOBUM, UTO 3aTPaTbl HA HUX
B 0603pnMMoOM 6yayLueM NpeBbILAIT CTOUMOCTb
3eMe/IbHOro Y4acTKa B 3KO/I0rM4ecKu U CaHUTapHO-
3NMAEMMONIOrMYECKM HOPMASIbHOM COCTOSIHUM)
«Mesmopaliysi 3eMejib — KOPEHHOE YITyJIlieH)e 3eMeJTb
IIyTeM [IPOBEeIeHMS TUIPOTeXHNUECKUX, KYIbTypPTeX-

¢ Crarbs 8.6 KoAIl PO.

7 Ctratbs 8.13 KoAIl PO.
8 CraTbs 8.19 KoAIl PO.
® Cratbs 8.31 KoAIl P®.

10 Cratbst 247 YromoBHOro Kopekca Poccuiickoii @emeparym
oT 13.06.1996 N2 63-@3 (nanee — YK P®D).
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HUYECKUX, XUMUYECKUX, TPOTUBO3PO3MOHHBIX, ar-
pOJIeCOMeNTMOPaTUBHbBIX, arPOTEXHUUECKUX U IPYTUX
MeJIMOPaTUBHBIX MepOTpusiTUii» !, 3auactyio menu-
OpaTMBHbIE MEPOTIPUSITHUS TIPUBOJST K YIYUIIEHUIO
KauyecTBa 3eMeJb U, KaK CJIeICTBUE, K YBEIUUEHUIO
CTOMMOCTHBIX ITOKa3aTeseil 3eMeJIbHbIX YYaCTKOB [9,
10]. Ho esin aHanmmu3upyemble 3eMebHbIe YUaCTKU Cy-
I1eCTBEHHO UCTOIIEHbI, MOKET BO3HUKHYTh CUTYyaLMsl,
KOT/Ia 3aTpaThl HA MeJIMOPAINIO OYAYT ITPEBHIIIATh
(B CTOMMOCTHOM BbIpask€eHMM) CTOMMOCTD JaHHbIX
3eMeJIbHBIX YUACTKOB B TEKYIIEM cocTosiHMM. [Tomo6-
Hasl CUTyal s BO3MOXKHA, KOTJIa 3eMeJIbHbI Y4aCTOK
MHTEHCUBHO 3KCIUTyaTUPOBAJICS, HO MeIMOpPaTHUBHbIE
MepOTIPUSITVSI BOBPEMSI U B TIOJTHOM 00beMe He ITPOu3-
BOJMJINCH. B TakOM (jiydyae pacuyeTHasi CTOMMOCTb 3e-
MeTbHOTO yUacTKa, C MaTeMaTU4YeCKOi TOUKM 3peHMsI,
MOXXET MMEeTb, OTpULIaTe/IbHOE 3HAUEeHMe.

3eMenbHbIi Y4aCToOK, 3aCTPOEHHbI1 34aHMEM
MU COOPYXKEHMEM, HAXOAALWMNMCS B aBapUIHHOM
COCTOSIHUM, KOTOPOE He NoAeXaT BOCCTaHOB/IEHUIO
MU PEKOHCTPYKLMU

Heo6x0q1MO0 MOHMMATh, UTO «COOCTBEHHUK HECET
6peMsi comepskaHMs MIpUHAIeKalero eMy MMmyle-
CTBa, €C/IX MHOE He NPeAyCMOTPEeHO 3aKOHOM W
nmoroBopoM» 2, COGCTBEHHMK MMYIIeCTBa 06s13aH I0-
HecTV GDMHAHCOBbIE PACXObI HA TMKBUIAIMIO JaH-
HOro aBapuiiHoro 3ganus [11]. Takke OH HeceT OT-
BETCTBEHHOCTb 3a KOMITEHCAIIVIO YOBITKOB TPETHUM
JIU1aM, eCIM IPOM30IAYT HeraTUBHbIE TIOCAeICTBUS
OT IaHHOTO aBapMUiTHOTO 0O'beKTa, BOBPEMsI He yCTpa-
HeHHbIe COOCTBEeHHMKOM. [Ipu 3TOM 3KCIUTyaTauus
00beKTa HEBO3MOSKHA 10 TEXHUYECKUM ITapaMeTpaM.
B nanHOM mpuMepe mpenycMaTpuUBaeTCsl, UYTO CTOU-
MOCTb IIOJTyYEHHBIX MaTepUaioB M MeTa/I0NIOMa IpU
JIMKBUIALMM 00beKTa HeJBVKMMOCTHM, & TAKKe 0CBO-
OOKIEeHHOTO OT HEIBVDKMMOCTHM 3€MeTbHOTO yUacTKa
CyLIeCTBEHHO HIMKe CTOMMOCTY CaMOJi IMKBUAALUN
aBapuifTHOro 06beKTa. 3eMeJbHbII YU4aCTOK, Ha KOTO-
pPOM DPAcCIOJIOKeHO 3JaHye B aBapUItHOM COCTOSIHUM,
HENPUToLHOe K IKCITyaTaly, MOXET UMeThb OTpU-
LiaTelbHOE 3HaUeHe CTOMMOCTH.

3eMenbHbIN YHaCTOK, HA KOTOPOM He pa3peLleHo
CTPOUTENBCTBO, C CAMOBOJIbHO NOCTPOEHHOM
HeABUXUMOCTbIO
Takoii 3eMebHbIM Yy4aCTOK TaKXe, C 3KOHOMMUYEe-
CKOJi TOUKM 3peHUSs], MOXKET UMeTb OTPULIATEeIbHOEe

1 Cratbss 1 ®emepanbpHOro sakona ot 10.01.1996 N2 4-d3
«O Menopaium 3eMeby.

12 Crarbs 210 I'paxkgaHckoro Komekca Poccuiickoit demepamym
(ugactb repBas) ot 30.11.1994 N2 51-®3 (manee — I'K PD).
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3HaueHue cTouMocTu. OTMeTUM, 4YTO «CAMOBOJIb-
HOJ ITIOCTPOVKOI SIBSIETCS 3AaHNe, COOPY>KeHMe U
Ipyroe CTpoeHue, BO3BeJleHHbIe WM CO3/TaHHbIe Ha
3eMeJIbHOM y4acTKe, He MPeLoCTaBIeHHOM B yCTa-
HOBJIEHHOM TOpSIIKe, UK Ha 3eMeJIbHOM yuacTKe,
pa3pellieHHOe UCI0Jb30BaHMe KOTOPOTO He JOIly-
CKaeT CTPOUTENbCTBA Ha HEM JAHHOTO 06beKTa, 1160
BO3BeJ€HHbIE VIV CO3TaHHbIe €3 TOyYeHNs Ha 3TO
HeoOXOOMMbBIX B CMJTy 3aKOHA COTJIACOBaHMUI, pas3-
pelieHNl UAKU C HapyIlIeHUeM IrpafoCTPOUTETbHbBIX
U CTPOUTENIbHBIX HOPM U IIPaBUJI, €CJIN pa3pelieHHoe
MCII0JIb30BaHMe 3eMe/IbHOIO y4acTka, TpeboBaHme
0 TIOTyYeHUY COOTBETCTBYIOIIMX COVIAaCOBAHUIA, pas-
pelieHnit 1 (MIK) yKa3aHHbIE TPaJOCTPOUTEIbHBIE
U CTPOUTENbHBbIE HOPMBI U TIPaBUIa YCTAHOBJIEHBI
Ha [aTy Havajaa BO3BeOeHUS MJIM CO3[AaHUS CaMO-
BOJIbHOJ IIOCTPOVIKU U SBJISIIOTCS JEeMCTBYIOIIMMY Ha
JaTy BbISIBJIEHMSI CAMOBOJIBbHOM MOCTPOiKm» 3. Ecinu
C BBICOKOJ1 J0/el BEPOSTHOCTU MOXKHO YTBEPXKIATh,
YTO COOCTBEHHUK TI0 PENIeHNIO0 Cya (C YIeTOM BCeX
CyIeOHbIX MHCTAHINIT) 6ymeT 06s13aH TUKBUAUPO-
BaTh (CHECTY) CAMOBOJIbHO MOCTPOEHHBII 00bEKT
(mpuyeM 3a cBO¥ cueT) [12] 1 cTOMMOCTb paboT MO
CHOCY (3a BbIUETOM IMPUTOAHBIX MaTepuajioB, Me-
TaJIJIOJIOMa) TIPEBBICUT CTOMMOCTD OCBOOOKIEHHOTO
3eMeJIbHOI'0 y4aCTKa, TO U B 3TOM CJIyyae BO3HUKAET,
C MaTeMaTU4eCKOI TOUKM 3PEHMS, OTPUIIATEeIbHOE
3HaueHMe CTOMMOCTY UMYIIeCTBA.

OTpuuatenbHas CTOUMOCTb: NPUHLLUN BO3HUKHOBEHMUS
Bce BbinIernpuBegeHHbIe ITPpUMepPbl MOTYT UMETh
Y TIOJIOKUTEJIbHbIE 3HAUEHMSI CTOMMOCTHBIX ITOKa-
3aTesieil B OTHOILIEHMM aHAIM3UPYyeMOro UMYIIeCTBa
(3eMeTbHBIX YUaCTKOB), OJTHAKO JIJISI JAHHOTO Mcce-
IOBaHUS MOJOOpaHbl CUTyaLMM, KOTAA 06BEKT He-
IBVKMMOCTH (CO BCEMMU IIpaBaMM, 00SI3aHHOCTSIMMU
U 0OpeMeHeHMSIMM) UMEEeT, C MaTeMaTUUECKO TOU-
KU 3peHMsl, OTpUIIaTeIbHOE 3HaUeHMe CTOMMOCTH, T.€.
MMYIIEeCTBO He TOMIbKO He ITPUHOCUT IKOHOMUUECKUX
BBITO/l, HO ¥ 00SI3bIBAET BJIae/Iblia IOCTOSIHHO HEeCTH
pacxobl: JaHHbBII KOHKPETHBI 06BEKT MTPUBOIUT
K OTpUIIATEIbHOMY JEeHEeXKHOMY ITOTOKY. OTpuIia-
TeJIbHbIN JeHEeKHBbI ITOTOK ITI0Ka3bIBAeT, YTO COOCT-
BEHHMK OOJIbIIIe TPATUT, UeM 3apabaTsiBaeT (MU BO-
001lle HMUero He 3apabaTbiBaeT) C JAHHOIO 00beKTa
MMYIIeCcTBa.

Iist 6oJiee HAT/ISIAHOIO MOHMMAHMS JAHHOIO BO-
Mpoca IpMBeAEM TeOPEeTUIECKNI TIpUMeD.

OpraHusaiius BiageeT 3eMe/IbHbIM YUacTKOM, Ha
KOTOPOM PacIIoIOKeHO CTPOeHMe B aBapUIfTHOM COCTO-
sHMUN. Vicmonb30BaHMe JAaHHOIO 06beKTa HEBO3MOK-

13 Cratbs 222 T'K PO.
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HO B IIPUHIAIIE M3-33 €r0 TEXHUUYECKOTr'0 COCTOSIHUSI.
[Tpu 3TOM CYILIECTBYIOT PUCKM, UYTO CTPOEHME CaMO-
CTOSITETLHO PYXHET M MOKET ITPUBECTU K YOBITKAM
TPEeThUX JINI, UCIOPTUB MIPU CBOEM Pa3pyllleHUn psi-
JIOM CTOsIIMe 30aHusl. B paccmaTpruBaeMoM npuMepe
CTOMMOCTb 3€MeJIbHOTO yYacTKa 6e3 HaxosIerocst
Ha HeM aBapuiiHoro crpoeHus crout 1 000000 ge-
HEKHBIX eIVHUIL. A CTOMMOCTb paboT IO CHOCY 37a-
HUST, YOOPKYM CTPOUTEIHHOTO Mycopa U IIpUBeAeHIe
3eMebHOTO YYacTKa IJ1s1 IpeATionaraeMoi mpoaasku
WY BO3BeIeHMsT HOBOTO o6bekTa coctaBut 1500000
IEHEKHBIX eqVHUI. TakKuM 06pa3oM, MaTeMaTUIeCKU
CTOMMOCTb 3€MeJIbHOI'O YUacTKa CO CTPOeHMeM B aBa-
PUITHOM COCTOSIHUM COCTaBJISIET OTPULIATENIbHOE 3Ha-
yenue (1000000-1500000 = -500000). C dpuHaHCOBOI
Touky 3peHuss — —500000 geHeXKHbIX eIVHNULL B COCTaBe
aKTMBOB Pa3yMHO PaCCMaTPUBATh Kak 006513aTeTbCTBO
B pasmepe 500000 meHesxHbIX eguHNIIL. [Ipy onipeme-
JIEHVM BEJIMUMHbBI UYMCTBIX aKTUBOB JAHHOM OpraHu-
3aluu, BHE 3aBUCUMOCTU OT TOTO, TAe CTOMMOCTHOM
ToKa3aTesb OyIeT OTpaskeH B pacueTe (B aKTUBaX CO
3HAKOM «—» VJIX B COCTaBe 00513aTeIbCTB), BAMSHYE Ha
MUTOTOBYIO BEJIMUMHY OIpeLe/sieMbIX YMCTbIX aKTMBOB
3TO He MOBJIMSIET.

Temnepsb reperigeM K aHaINU3y CYILeCTBOBAHUS CTOM-
MOCTHBIX [TOKa3aTeseii C OTpULIATeIbHbIM 3HaUeHMEeM.
PaccMoTpuM NpMHINUIT BOSHUKHOBEHMSI OTPULLATENb-
HOJVi CTOMMOCTHU B OTHOILIEHUU OTAE/bHBbIX aKTUBOB.
C 9KOHOMMYECKOJ TOUKM 3peHMsI OTpULiaTenbHas CTO-
MMOCTb Ha akTUB BO3HMKAaeT TOTAa, KOTAa MpoAaBel]
rOTOB JIOTUIATUTD MTOKYTIATe/I0, KOTOPbIil 3a61paeT
(mpuobpeTaeT) ero MPoayKIMIO, AOIIJIauMBasi 3a 3TO,
a He moJtyJast JeHeXkHble cpeacTBa. [Iomo6HbIe cu-
Tyaly BO3MOKHBI TPy T06bIUe HedTH (Tasa) Uian
VHBIX IPUPOIHBIX pecypcoB [13, 14] uam npu BeIpa-
60TKe 37eKTposHepruu [15], Korga ocTaHOBUTH MIPO-
MU3BOACTBEHHBIN NIPOLIECC HEBO3MOXHO (3KOHOMMYe-
CKU Helleecoo6pasHo), a XpaHUTh BbIPaOOTAaHHbIN
MIPOAYKT (3JIEKTPOSHEPIUI0, He(PTh) MPOU3BOIUTED
He JIMeeT BO3MOXXHOCTHU (B IO/IHOM Mepe). [ToaTomy
(Ha ompe[neneHHbIN IIepuOL BpeMeH) U MOKeT BO3-
HMKaTb CUTYyaLMs, KOr[a Ipojaasel] (0 SKOHOMUYECKH
0060CHOBaHHBIM MPUYMHAM) F'OTOB JOIJIAYMBATh 32
MTPOU3BOIMMYIO ITPOIYKIIMIO TIOTPEOUTENTIO, KOTOPBIA
3a61MpaeT pe3yabTaT MIPOM3BOMCTBA B TEKYIIEM PEKMME.

Kaxk y>ke ObIJIO OMMCAHO, BEPOSITHOCTD MTOTyUEHMS,
C MaTeMaTU4YeCcKOii TOYKY 3peHMs], OTPULIaTETbHOTO
3HavYeHMs CTOMMOCTM MMYIIeCcTBa BO3MOXHa. He-
CMOTPSI Ha CyIIeCTBOBAHME TAKOI0 5KOHOMMUYECKOTO
SIBJIEHMSI, KaK «OTpUIaTeIbHble CTOMMOCTHBIE IToKa3a-
Te» B OTHOLIEHUY OTAeIbHbIX aKTUBOB (MMYIIECTBA,
VMYIIeCTBEHHBIX MTPaB), MHOTME 5KOHOMUCTBI OTPU-
LIAI0T BO3MOKHOCTD CYLIIeCTBOBAHMS OTPULLATEIbHO
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PBIHOYHOJ cTOMMOCTHU. [IpoaHanu3mupyem MHEHUS
uccnenoBaTesei M MpakTUKOB 10 JAaHHOMY BOIIPOCY.

ITo moBory 060CHOBAHHOCTM CYIIIEeCTBOBAHMS OT-
pUlIaTebHOTO 3HAYeHMSI CTOMMOCTU MMYIIIeCTBa Cy-
LIeCTBYIOT [1B€ IPOTUBOIIONIOXKHBIE TOUKM 3PEHMS:

e IIPU OIpeJesieHUn, C MaTeMaTUIeCKOl TOUKM
3peHusl, OTPULLATEIbHOTO 3HAUYEeHUSI CTOMMOCTHBIX
rokasaresiell UMyIlLeCTBa BeJIMYNHA UMYIEeCTBa
IOJDKHA OBITH ompeneneHa B pasmepe 0 py6.!* (mn,
KaK BapuaHT, 1 py0.— yCJIOBHOE TeopeTuyeckoe 3Ha-
YeHMe MMOJIOKUTEeNbHOM BeJIMUYMHBI CTOMMOCTHOTO
rokasareist)'s;

e OTpUILIATEIbHOE 3HaUeHMe CTOMMOCTU UMYIIe-
CTBa BO3MOXHO [16], TpM 3TOM OHO MOXKET ObITb ITe-
pexBanupUIMPOBaHO (TpaHCGHOPMUPOBAHO) B 00S-
3aTenbCTBA COOCTBEHHMKA JAHHOTO MMyLecTBa [17].

PaccMOTpMM [TOBOABI 10 06€MM TOYKAM 3PEHMUS.
MHorue ucciaenoBaTen 1 MpakTUKYIOIye OLeHITUKI
NIPUAEPSKUBAIOTCS MBICN, YTO CTOMMOCTb UMYILIeCTBa
He MOXeT MMeTb OTPULIATEIbHYI0 CTOUMMOCTD, TaK KaK
J1060€ MMYIIECTBO UTO-TO CTOMUT, @ CTOMMOCTH — 3TO
nosioxknrenbHas BennumHa [18]. Ilomo6Hast MbICIb
MIPUCYTCTBYET U B I1. 3 MeTonMUYecKMX pasbsiCHEHMI !0,
COIVIAaCHO KOTOPOTO «IIPU HYJIE€BOI/0TpULLaTeNbHOMN
3KOHOMMYECKOJ TTOJIe3HOCTY Pe3y/IbTaT OL|eHKM PeKo-
MEeHJTyeTcsI yKasaTh B Buze 1 (OAHOr0) YCJIOBHOTO PyoJIst
(MMHMMAabHAs 1eas AeHeskHas emyHuia Poccuiickoit
®enepanun)». Cxoxxkue, O CBOEI CyTU, TPUHIIUAIIBI
OTpaKeHBbI U B no3uuuy banka Poccnu no Bonpocy
OTpULIATEeTbHOTO 3HaUeHMsI cTouMocTu'’. CyTh OTBeTa
CBOJMTCS K CJIEIYIOIIEMY: «ECJIY CTOMMOCTD YMCThIX
akTMBOB (OH/IA Ha MOMEHT OIIpeielieHNs PaCUeTHOM
CTOMMOCTY MHBECTUIIMOHHOTO TMast GOHIA SIBJSIETCS
OTPULIATENIbHO, pACUE€THYIO CTOMMOCTb UHBECTUIU-

4 TIncemo banka Poccuy Ha 3arpoc «Kakyio pacueTHYIO CTO-
MMOCTb MHBECTUL[MOHHOTO Masli MaeBOro MHBECTULVMOHHOIO
donpa (ganee — GoHI) cremyeT yKa3blBaTh B CIIPAaBKe O CTO-
MMOCTU YMCTBIX aKTMBOB (DOHIA B Caydae, eCiuM CTOMMOCTh
YUCTBIX aKTUBOB JAHHOTO (DOH[IA SIBJISIETCS] OTPULIATEIBHOM ?»
Bompoc-oTBeT. Bank Poccun: obunyanbubiii caiit. 2017. URL:
http://www.cbr.ru (mata o6pamienns: 28.09.2017).

15 MeToauueckyie pasbsiCHEHUS TI0 BOMPOCY HYJIeBOit / OTpu-
LIATeJIbHOV pacyeTHON BeanuuHbl crouMoctu oT 18.10.2021
N2 MP-1/21 (yrBepxkaeno Accounaumeii «CPOO «3kcnepTHbI
coBeT» 1 COI030M CyZeOHBIX SKCIIEPTOB «DKCIIEPTHBII COBET»).
16 MeToguyeckue pa3bsCHEHMS IO BOIPOCY HYJeBO / OTpu-
LlaTeIbHOM pacyeTHON BeauuuHbl crommocTty oT 18.10.2021
N2 MP-1/21 (yrBepxkneno Accounaumeii «CPOO «3kcnepTHbI
coBeT» 11 COI030M CyIeOHBIX IKCIIEPTOB «IKCIEPTHBIN COBET»).
7 TIncemo Banka Poccun Ha 3amnpoc «Kakyio pacueTHyO CTO-
MMOCTb VHBECTUMLMOHHOIO Iasi I1aeBOT0 MHBECTULMOHHOTO
donpa (nanee — GoHI) ciemyeT yKa3biBaTh B CIIPABKe O CTO-
MMOCTM YMCTBIX aKTMBOB (DOHZA B CiIyyae, eciay CTOMMOCTb
YUCTHIX aKTUBOB JAHHOTO (HOH[IA SIBJISIETCSI OTPULIATETBHOM ?»
Bormpoc-oTBeT. Bank Poccun: obunyanbubiii caiit. 2017. URL:
http://www.cbr.ru (gata o6pamienusi: 28.09.2017).
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A.B. lllenombes

OHHOTO T1ast GOH/IA HA COOTBETCTBYIOILYI0 OTYETHYIO
ATy cyieqyeT NMIPU3HABAaTh PaBHON HYJIO», T.€. TIPU
YCTAHOBJIEHMM MaTeMaTUIECKUM MHCTPYMeHTapueM
OTpHUIlATeIbHOM BEeIMUMHBI UMYIEeCTBA (B JAHHOM
OTBETe, B OTHOILEHNY PAaCUeTHON CTOMMOCTY UHBECTH-
LIMOHHOTO Mast POoH[A) OTIpeesieTCsl, YTO CTOMMOCTb
MMYILLeCTBA NIPU3HAETCS HYI€BOM.

[ToMmyMO NpuBegeHHOV TOUYKYM 3pEeHUS O HeI0-
MMYCTUMOCTY OTPULIATEIbHON BeTMUYMHBI CTOMMOCTU
MMYIIIECTBA CYIeCTBYeT U MPOTUBOIIOIOKHAS, B COOT-
BETCTBUM C KOTOPOJ CYIILeCTBOBaHME OTPULIATENIBHON
BeJIYMHBI CTOMMOCTY MMYLIeCTBA AOIYCTUMO [16-21].
OTO yTBEPXKOEHME MOAAEePKMBAETCS €BPONEeiCKUMNU
HOpMaMM OLI€HOYHOM [esSITeIbHOCTH, Ile, B YaCTHOCTH,
YKa3aHo, UTO «OTpUIlaTeIbHASI CTOMMOCTb — 3TO TaKas
CTOMMOCTbB, KOTOPAasi MpeACTaB/sieT OPUAUUECKYIO
", CiefoBaTe/bHO, GMHAHCOBYIO OTBETCTBEHHOCTD
10/Ib30BaTeJIsI WM Bllafelblia HeABMKUMOCTU. OTpu-
1IaTeIbHas CTOMMOCTh BOSHMKAET TOT/IA, KOTJa 00beK-
ThI HEABMKMMOCTHM B COOTBETCTBUM C PU3UUECKUMI,
0pUANYECKUMY, GMHAHCOBBIMMU VIV KOHTPAKTHBIMU
00s13aTeNTIbCTBAMM, CBSI3aHHBIMM C IOPUINYECKUM MH-
TepecoM, reHepUPYIOT peasibHble VIV TUIIOTETUYEe-
CKMe OTpuliaTelbHbIe AeHesKHbIe TTOTOKY WM TPeOYIOT
3HAUMTENbHBIX 3aTPaT Ha X BOCCTaHOBJIeHNe. Takoe
MMYIIECTBO IIPeBPaaeTcs B 00513aTeTbCTBO WK OT-
pUIIATETbHYIO CTOMMOCTb» 18,

[ToCcKOIBKY B POCCUIICKOV MPAKTUKE OI[eHOUHBIX
rpotenyp 60/bIast YaCTh CIIELMATUCTOB MPUAEPKI-
BaeTCs MHEHMS O HeJOIyCTUMOCTU OTPULIATEIbHOTO
3HAUeHMs] PbIHOYHOV CTOMMOCTY MMYILECTBA, Liefe-
€006pasHo (B CJIyuae YCTAaHOBJIEHMS OTPUIATETbHOTO
3HaYeHMUSI CTOMMOCTHBIX IT0Ka3aTesei) OTpuLaTenb-
HOe 3HaueHMe BeJIMUMHbBI aKTUBA TPaHCHOPMIUPOBATh
(c pMHAHCOBOIT TOUKM 3peHMsT) B 00S13aTENIbCTBA BJIa-
Jlesiblia TAHHOTO MMYIecTBa. OCO6EHHO aKTyaTbHbIM
9TO OyIeT ITpU OCYIeCTBIEHUM OLLEHOUHBIX U (U-
HaHCOBO-aHAIUTUYECKUX ITPOLIEeAYD B XO[ie OLLeHKU
CTOMMOCTH OV3HECA MV MMYIIeCTBEHHOTO KOMITIEKCa
B 11€7I0M.

Ecwin y coOGCTBEHHMKA €CTh UMYIIECTBO WA UMY-
IleCTBEHHbIE TTPaBa Ha aKTUBbI, KOTOPbIE GOJIbIIIE HE
IIPUHOCSAT U HE MOTYT IIPUHOCUTb SKOHOMMYECKue
BBITOZIbI B 0603pMMOM OyAyIIeM (T.e. yTpaTuiu Bce
TIpU3HAKYM aKTUBA, BKITIOUast CIIOCOGHOCTb ITPUHOCUTD
IIOXO[), TO TAKOe MMYILIECTBO CO30aeT OTPULIATeTbHbIN
TleHeKHbI TOTOK. [Ipy 3TOM B XOfie OLleHOUHbBIX U MHbIX
(bMHAHCOBO-aHATUTUYECKUX TTPOLIEAYP 11€71eCO00Pa3HO
MCIIOTb30BaTh ITOHSITHE «CTOMMOCTH OCBOOOKIEHMS
OT oOpeMeHeHMsI BIaJeHUsI MMYILeCTBOM, VMY~
IeCTBEHHBIMMU IIpaBammu». I10 HYM ITOHMMAIOTCS

18 EBporeiickye cTaHgapThl olleHKY HeaByskumMocTy TEGOVA.
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pacxoibl, KOTOPbIE NOKEH TTOHECTM COOCTBEHHUK
I1s1 U36aBiIeHNMs OT OpeMeHM BiIadeHYsT HeHYKHbIM,
HeabdeKTVBHBIM MMYIIECTBOM (MMYIIECTBEHHBIMU
TIpaBaMu), KOTOpOe He IIPUHOCKT, He MOXKET U He OyieT
TIPUHOCUTD B 0603pUMOM OyIyIIeM SKOHOMUYECKIUX
VIV MIHBIX BBITOfI,. BilafieHe MMyIeCTBOM, MMYIIECT-
BEHHBIMM ITpaBaMM 00SI3bIBAET MUJIM OOSDKET B OYAyIEM
COOCTBEHHMKA HECTM PAaCXO[bl, CBSI3aHHbIE C BIaJ€HMU-
€M IaHHBIM VIMYIIIECTBOM, MMYIIIECTBEHHBIMY ITPaBaAMIA.
C GbMHAHCOBOI TOUKYM 3pEHMS TaKyI0 IKOHOMUUECKYIO
KaTeropuio, Kak «CTOMMOCTb OCBOGOKIEHMS OT 06pe-
MeHeHMUS BjaJeHs MMYIeCTBOM, MMYIIEeCTBEHHbI-
MM IIpaBaMu» 11eJ1ec006pasHO paccMaTPMUBATh Kak
OIVIH M3 BapMaHTOB He(opMabHbIX 00S13aTEIbCTB,
T.e. 06513aHHOCTb OPTaHM3aIUY TTPOU3BECTY PACXOMbI
B 0003pMMOM OYAyIIeM 1Mo 136aBIeHNI0 3aKOHHBIM
C110co60M OT BJIaJIeHNSI HEHYKHBIM MMYIIECTBOM, KO-
TOpoe obpeMeHsieT opraHusanuio [22].

HedopmanbHoe 00s13aTeIBCTBO — CYIIECTBYIOIIEE
WJIA BEPOSITHOCTHOE (DMHAHCOBOE 06sI13aTeTbCTBO XO-
3SICTBYIOIIEro cyobekTa. OHO BO3HMKAET U3 ITPOIIIIBIX
VTV TIPOTHO3MPYEMBbIX COOBITHIT, KOTOPbIE MOTYT IIPY-
BECTH K [TOTepe OpraHu3alueil pecypcon, comepsKalmx
9KOHOMMYECKMe Bbirosbl. HepopMmanbHOe 00s13aTesb-
CTBO He OTBeYaeT KBaAM(PUKAIMOHHBIM ITpU3HAKAM,
MIPUCYIIMM IIOHSITUIO «00sI3aTE/TLCTBO» B COOTBETCTBIUM
¢ GyxrajaTepcKoii mapaaurmMoii. i3 BeimumHbl 06s13a-
TeJIbCTB, YUYUTHIBAEMBIX ITPY OITPeIeIeHUY CTOMMOCTH
OopraHu3alMy, UCKIIOYAIOTCsT HeopMasbHble 06s13a-
TeJIbCTBA B YaCTM MHMUMBIX 00513aT€IbCTB, KOTOpbIE
He0O60CHOBAHHO YUTEHbI U OTPaskeHbI B PETUCTPax
OyXTaaTepPCKOTO yUeTa M OTYETHOCTH.

[MousITHE «HehOpMaTbHOE 06I3aTENTbCTBO» UMEET
JIOCTATOYHO IIMPOKNE TPaHUIIbI, BKITIOUAIOIIVIE TePMMU-
HbI «MHIMOE 00513aTe/IbCTBOY, «06513aTEILCTBO, YTPa-
TUBIILIEE YACTh CBOMX KBAIM(UKAIIVMOHHbBIX IIPU3HAKOB
B IIpoliecce TpaHCHOPMAIMOHHBIX M3MEHEHMII B XOZe
CYIIeCTBEHHBIX ITPe06pa3oBaHMI XO3SIICTBYIOIIETO
CyOBeKTa», «CKPBITOE 00513aTEILCTBO», HE TTOIJIesKa-
Iee OTPaskeHUIO U OIIEHKM B 6YXTaJITePCKOM y4ueTe,
a Takke TaKye SKOHOMMYECKIe KaTeropum, Kak «9Ko-
HOMMYECKMIT aHAJIOT 06513aTeIbCTBA», «BEPOSITHOCTHOE
00513aTeIbCTBO» M MHbIE 00513aTe/IbCTBA M 00SI3aHHOCTH,
He 001afaolye BceMy KBaTU(GUKAIVMOHHBIMU IPK-
3HaKaMM 06s13aTeTbCTBA.

HedopMmanbHbie 00513aTe/ILCTBA OMPEIEISTIOTCS
TaKOBBIMM C TOUKM 3PEHUS CYIIeCTBYIOIIMX ITpa-
BUJI OYXTaJATEePCKOTO yueTa, M OHM He MOoJIekaT
OTPaskeHMI0 B OYXTrajaTepCKOM yuyeTe U (MHaHCOBO
(6yxranTepckoit) oTyeTHOCTU. OJHAKO CYIIECTBYET
pasyMHasi yBepeHHOCTb, UYTO MOI0OHbIE 00513aTETbCT-
Ba (HedopMasbHbIE 06I3aTEIbCTBA, C TOUKY 3PEHUS
CYIIEeCTBYIOIIMUX MTPaBUJI OYXrajaTepcKoro yuera)
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MMEIOT A,O0CTaTOYHbIE MPU3HAKM B paMKaX COOTBET-
CTBYIOIIIE€/ S5KOHOMMUYECKOV HayKU, AUCLUIIMHBI
WV HAaMpaBJIeHNsS AJsI MPU3HAHUS 06s13aTeNbCT-
BOM ¥ MOTYT GbITh MCITOJIb30BAHbI JJIsT OLIe HOUHBIX
mpotenyp, ypaBaeHueckoro yuera, GuMHaHCOBOTO
aHanu3a, 6M3HeC-TIaHMPOBAHMS Y MHBIX aHAIUTH-
YyeCcKMUX MpoLenyp, He peryaupyeMbIX MpaBuUiaMmu
oyxranTepckoro yuera [19].

C duHaHCOBOJI TOUKM 3peHUST HU OOUH 3hdek-
TUBHBI COOCTBEHHUK He MPUOOPEeTeT UMYILECTBO,
B OTHOILIIEHMY KOTOPOTO YCTAHOBJIeHA (PacyeTHbIM
IyTeM C CHO0Jb30BaHMEM MaTeMaTUYeCKOrO UH-
CTpPYMeHTapus) oTpuliaTe/lbHasl BeJMUnHA CTO-
uMOCTH. [Ipy 9TOM CYIIeCTBYIOIINUII COOCTBEHHUK
He MOXeT 136aBUTbCS OT HEHYKHOTO 1 Hea(PheKTUB-
HOTO aKTMBA, He ITOTPATUB Ha 9TO CPEACTB OOJbIIIe,
YyeM IMOJYYUT OT HOBOTO COOCTBEHHMKA 32 TAHHOE
MMYILLEeCTBO: IPpMUBeJeHEe UMYIEeCTBAa B COCTOSIHUE,
MIPUTOAHOE K peanu3al i Ha OTKPBITOM pbIHKeE 3a
IIeHY, MMEeIOIYI0 TTOJIOKUTEeIbHOEe CTOMMOCTHOEe
3HaUeHMe, 06sIKeT M3PacXoJ0BaTh CYI[eCTBEHHO
Gosblllee KOJMMYECTBO (MHAHCOBBIX PECYPCOB (CHOC
M YTUIM3ALYS aBapUTHOI ITOCTPONKY, CAMOBOJIbHO
IMOCTPOEHHOrO0 34aHNUS UM OUUILEHME 3eMEeTbHOTO
yyacTKa OT Mycopa MM 3arpsi3HeHus 40 YPOBHS,
COOTBETCTBYIOIEr0 3KOJOTMUYECKUM U CAHUTAPHO-
AMUIEeMUOJIOTUYECKUM HOpMaM).

BbIBO bl
[MogBoAst UTOrM, MOXKHO C YBEPEHHOCTBIO YTBEPKA AT,
YTO B OIpee/IeHHBIX YUIOBUSIX COOCTBEHHMUK MOKET
BJIaZIeTh aKTMBOM (B OIMCbIBAEMOM C/Ty4yae, 3eMesib-
HBIM YYaCTKOM), KOTOPBIN, C MAaTEMAaTUIYECKOIN TOUKU
3peHus], MOKeT UMeTb OTPHUIIATe/IbHOEe 3HaUeHNe CTO-
MMOCTHBIX TTOKa3aresei. Bompocsl cyliiecCTBOBaHUS
OTpUIIATE/IbHOM BeJIMUMHbBI CTOMMOCTHBIX TTOKa3aTe-
Jieil aKTMBOB B HACTOSsIIIlee BpeMs He ITPopaboTaHbl
HAY4YHBIM COOOIECTBOM. B maHHOM MCC/IeL0BaHUN
MOKa3aH MPUHIIUII COXpaHEeHUsI HAayUHOT0 B3T/sa
0 HEeJIOTIYCTUMOCTY HaJIMUUS OTPUIIATEIbHOTO 3HA-
YyeHUs CTOMMOCTU MMYIIlecTBa yepe3 TpaHchopMma-
LIMIO COOTBETCTBYIOLIEI 9KOHOMMUYECKOI KaTeropuun
OTpULIATENbHOTO 3HAUEeHMSI CTOMMOCTYU MMYIILeCTBa

(C MaTeMaTUYeCKOi TOYKM 3PEHMsS) B 00SI3aTEIbCT-
Ba, YTO ¢ GDMHAHCOBOI TOUKM 3pEeHMUS BIAUSIHUS HA
BEJIMYMHY UMCTHIX aKTUBOB (COOCTBEHHBIX CPEMICTB)
XO3SIICTBYIOIIETO CYObEKTa SIBJISIETCS UIEHTUIHBIM.
B m1aHHOM KOHTEKCTe MOYXHO TOBOPUTh O pa3yMHO-
CTH, ¢ GMHAHCOBOI TOUKM 3PEHMS, CJIEAYIOIIEro yT-
BEeP)KIEHMS: «OTPUIIATeIbHAsI BEJIMUMHA CTOMMOCTHU
MMYIIeCTBa = 06sI3aTeNbCTBA (TPOrHO3MpyeMasi Be-
JIMYMHA PAaCcXOI0B, HEOOXOAMMBIX /I OCBOOOKIEHUS
oT o6peMeHeHusT BJIaJdeHNsI MUMYIIeCTBOM)». [IporHo-
3MpyeMas BeJIMUMHa PacXOI0B, KOTOpble HeOOXOmu-
MO OCYILECTBUTH COOCTBEHHMKY, YTOOBI OCBOOOAUTD-
Cs1 OT 06peMeHeHMs BIafeHNsI UMYIIeCTBOM, U eCTh
ompezensieMas B JaHHOM MCC/IeIOBAHMUM CTOMMOCTb
O0CBOOOKIEHMST OT OOpeMeHeHNsT BIaleHNsT UMYIIe-
CTBOM.

OTpuiiaTeabHOe 3HAUEHMe CTOMMOCTHBIX ITOKa3a-
TeJsieit UMyIecTBa Leaecoobpa3sHo pacCMaTpUBaTh,
¢ (mHaHCOBOI TOUKM 3peHMsI, KaK HepopMaibHOE
00513aTeIbCTBO, He ToIJIeskalliee OTPaskeHMIO B OyX-
rajTepckom yuere. [Ipy 3TOM BeIMUMHY TTOTOOHBIX
HeOpMaTbHBIX 00513aTEILCTB PA3YMHO OIIPeIeUThb
B pasMepe CTOMMOCTY OCBOOOXIEHUS OT o6peMe-
HeHMS BjaJeHNs] UMYIeCTBOM, MMYIIeCTBEe HHbIMMU
npaBamu. [IpakTuyeckas 3HAYMMOCTb Pe3yIbTaTOB
JAHHBIX MCCIeTOBAHNI COCTOUT B BOSMOKHOCTHM pac-
CMOTpPETb ¥ 000CHOBATb BO3HMKHOBEHME U HATUUMeE
OTPUIIATENbHBIX (C MAaTEMATUUECKOI TOUKY 3PEHMS)
BEJIMUMH CTOMMOCTU UMYIIECTBa, TPAHCPOPMUPYS
JaHHOe OTpUIlaTeIbHOE 3HaueHMe B 00513aTe/IbCTBa
(c pMHAHCOBOJI TOYKM 3peHMs) cO6CTBeHHMKA. Onu-
ChIBaeMbIi IPUHLMIT PMHAHCOBO TpaHCHOpPMALIUU
OTPUIIATENbHO BeJIMUMHBI CTOMMOCTHBIX ITOKa3a-
TeJsieli aKTUBOB B 06s13aTeIbCTBA MOKET IPUBECTU
K BBIPaOOTKE eqMHOI MO3ULMM B HAYYHOM COO06IIIe-
CTBE I10 BOIIPOCY CYLIeCTBOBaHMS (MJIX HEBO3MOXK-
HOCTU CYLIECTBOBAHMS) OTPULIATEIbHON BEIMUMHBI
CTOMMOCTHBIX ITOKa3aTesieit aKTUBOB.

BBemeHue 1 1CMOIb30BaHME COOTBETCTBYIONIETO
(b1HAHCOBO-aHATUTUYECKOTO MHCTPYMEHTaPUs M0-
3BOIUT Gosiee 4eTKO U 3(PGHEKTUBHO OCYIIECTBISTh
(buHaHCOBBIE, OIIEHOUHbIE U IIPOYMEe aHATUTUIECKIE

MIPOIIeAYPHI.
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AHHOTAUMA

AxTyanbHOCTb MCCNef0BaHMS CBA3aHa C HEOOXOAMMOCTbIO MOHUTOPMHIA YCTOMYMBOCTM BU3HECa M COBepLUEHCTBOBAHMUS
MHCTUTYTOB €ro perynMpoBaHus B nepuog TpaHCPopMauum HaLMOHANbHOM 3KOHOMUYECKOW MOAENU, OPUEHTUPOBAHHOM
Ha TEXHONOTMYECKUI CyBepeHUTeT. B 3TOl CBSI3M Lenb UcCnefoBaHMs COCTOsNa B pa3paboTke MEeTOAMKM aHanm3a ycTon-
4YMBOCTU BU3HEC-MOoJener NoBefeHNs KOMMNAHWMA XMMUYECKOM OTPaC/v C UCMOMb30BaHNEM MHCTUTYLIMOHANbHOIO NOAX0Aa
LN OLUEHKM BAUSHUS MHCTUTYLMOHA/bHbIX aCMEKTOB Ha Pe3ynbTaTMBHOCTb KOMMNAHWMA, OTHOCALLMXCS K Pa3fIMYHbIM MH-
CTUTYLMOHANbHLIM TPynnaMm, a Takxe oueHKM TpaHchopMaumun B LenoM. HayyHas HOBM3HA MCCefoBaHMS 3ak/o4aeTcs
B pa3paboTke aHaNMTUYECKOrO UHCTPYMEHTapMs OLEHKM NMOBEAEHUS KOMMAHWMI PasfinyHbIX MHCTUTYLMOHANbHBIX Tpynm,
KOTOpbI MO3BONSET BbISBASTb NPOUCXOAALLME TEHAEHLMM M BbICTYNAET HaBMraTopoM TpaHcdopmaumum otpacau. o pesynb-
TaTaM UCCNeaoBaHUS Hanbonee 3HaYMMbIMU MHCTUTYLMOHANbHBIMU hakTopamMm 3DdEKTUBHOCTU U YCTOMUYMBOCTU MoLenei
noseaeHus 6usHeca, 0KasbiBalOWMMU BAUSHUE HA PE3YNbTaTUBHOCTb TpaHCHOPMaLMK, ABASIOTCS y4acTMe B roc3aKynkax
1 0693aTeNbHOCTb BHELWHEro ayauTta. TeopeTMUYecKyo 3HaUMMOCTb NPeLCTaBSeT aBTOPCKMI NoAX0A K GOPMUPOBAHUIO UH-
CTUTYLMOHANbHBIX FPYMNM KOMMAHWIA HA OCHOBE KpUTEPUEB OLLEHKM MX BU3HEC-MOAENMN NOBEAEHNS C NO3ULMK ONepaLMOH-
HOW 3bdEeKTUBHOCTU, MHBECTULLMOHHOM aKTUBHOCTH, GMHAHCOBOM ycTOMYMBOCTU. MpakTUUyecKas LeHHOCTb COCTOUT B pas-
paboTke anropuMTMa BbISIBIEHUS TOYEK NEPCNEKTUBHOIO 3KOHOMMUYECKOro pocTa U MHAMKATOPOB OLEeHKM TpaHcdhopmaLumm
0TPacu AN 0Ka3aHWs NOAAEPKKM KOMMAHUAM C HAaMBONbLWMM MYNbTUNANKATUBHBIM 3ddekToM. [TonyyeHHble pe3ynbTaThl
MOTryT MCNOMb30BaATLCS MPU peann3aLm NPUOPUTETHLIX MPOEKTOB TEXHONOMMYECKOro CyBEPEHUTETA U MPOEKTOB CTPYKTYp-
HOM afanTauMn 3KOHOMMKM, a TakKe KoHuenuumn TexHonormyeckoro passutusa PO Ha nepuoa o 2030 roaa kak MHCTPY-
MEHT KOHTPONS UX peanu3aumun 1 onpeneneHns BeKTopa pasBUTUS NPUOPUTETHbLIX OTPacael SKOHOMMKM, MOMCKA HOBbIX
MOTEHLMANbHbIX TOYEK 3KOHOMMUYECKOr0 poCTa, NPMBAEYEHMS rOCYAapCTBEHHbIX M YaCTHbIX MHBECTUUMNA. [Ipeanaraembliii
MHCTPYMEHTapuii MoXeT BbiTb BOCTpe6oBaH A1a oTbopa 3D eKTUBHbIX OpraHn3aLMin-y4acTHUKOB B CUCTEME rOC3aKymnokK
W roCcylapCTBEHHOW NoanepKu 6usHeca.

Kntoyesole cnosa: ycToumBoe pasBuTUeE; XMMUYECKas OTpac/b; MHCTUTYLMOHANbHBIN noaxon; 6usHec-Moaenb noBeneHus;
3KOHOMMWYECKUI POCT; MHAMKATOPbI OLEHKM TpaHChOopMaLmMn; MMNOPTO3aMeELLEHUE; MUHBECTULMOHHAS aKTUBHOCTb; PUCKM
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ABSTRACT
The relevance of the study is related to the need to monitor the sustainability of business and improve the institutions of
its regulation during the period of transformation of the national economic model focused on technological sovereignty.
In this regard, the purpose of the study was to develop a methodology for analyzing the sustainability of business
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models of behavior of companies in the chemical industry using an institutional approach to assess the influence of
institutional aspects on the performance of companies belonging to different institutional groups, as well as assessing
the transformation in general. The scientific novelty of the study lies in the development of analytical tools for assessing
the behavior of companies of various institutional groups, which allows us to identify ongoing trends and acts as a
navigator for the structural transformation of the industry. According to the results of the study, the most significant
institutional factors of the efficiency and sustainability of business behavior models that influence the effectiveness of
transformation are participation in government procurement and the mandatory external audit. The author’s approach
to the formation of institutional groups of companies based on criteria for assessing their business behavior model
from the perspective of operational efficiency, investment activity, and financial stability is of theoretical significance.
The practical value lies in the development of an algorithm for identifying points of promising economic growth and
indicators for assessing industry transformation to provide support to companies with the greatest multiplier effect.
The results obtained can be used in the implementation of priority projects of technological sovereignty and projects
of structural adaptation of the economy, as well as the concept of technological development of the Russian Federation
for the period until 2030, as a tool for monitoring their implementation and determining the vector of development of
priority sectors of the economy, searching for new potential points of economic growth, attracting public and private
investments. The proposed tools may be in demand for selecting effective participating organizations in the system of
public procurement and government support for business.

Keywords: sustainable development; chemical industry; institutional approach; business model of behavior; the economic
growth; transformation assessment indicators; import substitution; investment activity; risks
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BBEOEHMUE

CoBpeMeHHas reoTOMUTIYEeCKasT CUTyalus Tpebyer
IMpoBeIeHNs MaciITabHol TpaHchopMalum HaIMo-
HaJIbHOJ S5KOHOMMYECKOJ MOJE/TN, KITFOUeBbIe€ BEKTOPbI
KOTOpOI1 onpenenensl [IpaButenbcTBOM PO B ripuopu-
TETHBIX HallpaBJIeHMSIX ITPOEKTOB TEXHOJIOTMYECKOTO
CyBepeHUTeTa U MPOEKTOB CTPYKTYPHOI afanTaluynn
9KOHOMMKM', a TakKe B KOHIIEMIMM TEXHOIOTMYECKOTO
pasBuTHs Ha nepuop o 2030 roma. 9To CTaBUT 3a/a-
Yy COBepIIeHCTBOBAHMS (DMHAHCOBBIX MHCTPYMEHTOB
MpUBJIEYeHMS] TOCYIAPCTBEHHBIX M YaCTHBIX MHBECTHU-
Lmit, GOpMMUPOBAHMS aeKBATHOM CUCTEeMbI MOHUTO-
PUMHTa ¥ KOHTPOJISI pa3BUTHSI IIPUOPUTETHBIX OTpaciiei
C UCITOIb30BaHMEM MHAMKATOPOB TpaHchopMaluu,
OLIeHKM TTOBe/IeHsT KOMITaHUiA J71s1 BbISIBJIEHNSI TIOTEeH-
LMaJIbHBIX TOUEK SKOHOMMYECKOTO POCTa.

BbI60Op XMMMUECKOI OTpacau s MCCIeIOBaHMs
MPOIIeccOB TpaHchOpMaIMY HAIIMOHAIbHOM SKOHO-
MMUYECKOIi MofeIy 06yCI0BIeH BbICOKOI 3HAUMMO-
CThIO OTPAC/IM KaK BbICOKOTEXHOJIOTUUHOM U OTHOTO
13 K/IIOUEBBIX JIpaliBepoB pOCTa 9KOHOMUKY B TIEPUOT,
aKTMBHOTO MMIIOPTO3aMelleHNs IJ1s1 06eCcTieue s Tex-
HOJIOTMYECKOTo cyBepeHuTeTa Poccuu. Omepexaroiiee
pasBUTHE OTPACIM CBSI3aHO C MACIITAOHOI «XMMM3a-

1 06 yTBep>KmeHUM TPUOPUTETHBIX HAIPaBIeHUi MPOEKTOB
TEXHOJIOTMYECKOTO CyBepeHUTeTa M MPOEKTOB CTPYKTYPHOI
ajanrauuy S5KOHOMMKM Poccuiickoii @emepanyn: MOCTaHOB-
nenne IIpaButenbcrBa Poccuiickoit ®enepanyu ot 15.04.2023
N2 603.

2 06 yrBep>kaeHnY KOHIEMIUY TeXHOIOTMUECKOTO Pa3BUTUS
Ha niepuop ao 2030 ropa: pacnopsikeHue [TpaButenscrsa Poc-
cuiickoit ®emepaunu ot 20.05.2023 N2 1315-p.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

Meri» HapOJHOTO X03511iCcTBa. B yacTHOCTHU, OTrpaHu-
YyeHMe 9KCIIOPTHBIX ITOCTABOK HedTH U rasa TpedyeT
Pa3pabOTKY MHHOBALIVIA B TPOM3BOJICTBE 13 3TOTO ChIPbSI
MIPOMYKIIVY C BBICOKOJI J0OaBIEHHON CTOMMOCTBIO C ITep-
CTIEKTUBOI (hOPMUPOBAHMST SKOHOMUKM 3aMKHYTOTO
LIMKJIa, TO3BOJISIIONIEN pallIOHAJIBHO MCIOIb30BaTh
pecypchl 1 TocTUraTh 3 deKTa gekarimHra (pocra mpo-
MU3BOJICTBA MPYU CHIDKEHUM €T0 pecypcoeMKocTH). Hapsimy
¢ rmpobaeMamu (3aBUCHMOCTD OT MHOCTPAHHBIX TEXHO-
JIOTMIA, BBICOKMI YPOBEHDb M3HOCA IMTPOU3BOACTBEHHOTO
060pymoBaHMsI, HETaTHBHbBIE BHENTHME SKOJIOTMYECKMe
9KCTepPHAINM, HEBbICOKAS JOGABIEHHAS] CTOMMOCTh
MMPOU3BOAMMON TIPOAYKIIUM), XMMUYECKasi OTPaCb
o06/1afaeT BayKHbIMM ITPEMMYIIIECTBaMM (00eCITIeUeHHOCTh
pecypcamu, poCT CIIpoca, MOTPeGHOCTh B MHHOBAIIVSX,
MOTeHLMaI UMIopTo3amMelleHus ). CaHKUMOHHAS M0-
JIUTUKA B OTHOLIEHUY XMMMUUYECKOV TTPOMBIILIEHHOCTU
He BK/IIOYaeT NPSIMbIX CAHKIIVI, OTPAaHUYMBAIOIINX
MMPOU3BOAUTEJIE, OMHAKO MPOSIBIISIETCSI Uepes Tep-
COHAaJIbHbIE CAaHKIIMM HAa COOCTBEHHMKOB U PYKOBOIM-
TeJIei KPYIMHEeNIINX IpegIpUusITuii, TIOTUCTUYECKUE
MPO6IeMbI; CJIOSKHOCTM B MEKAYHAPOIHBIX pacueTax
3a SKCIOPTUPYEMYIO IPOAYKIMIO; OTKa3 MHOCTPAHHBIX
TIOKyTIaTesieli OT 3aKYTIKM POCCUIICKON MPOAYKIUA VUITU
TpeboBaHMe NMCKOHTA K lIeHaM ITOCTaBKM;; TPYIHOCTHU
MproGpeTeHs TUIIEH3MiT Ha ITOCTaBKY MMITOPTHBIX Ma-
TepuasioB 1 060pynoBaHus. B TO ke BpeMsi BBeJleHHbIe
CaHKUMM OTKPBIBAIOT ¥ BO3MOXKHOCTU JIJIST Pa3BUTUS
OTpPaC/IN, CBSI3aHHbBIE C OCBOOOSKIEHMEM PIHOUHBIX HUATII
¥ uMIioprosameitnenyeM. Tak, aynut MuHmipomTopra
TOKa3aJ, uTo «13 79 3anpelieHHbIX K Tpofgaske Poccun
HaMMeHOBaHMIT XMMUYECKMX POOYKTOB 10 38 obecrte-
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YeH TeXHUYeCKNI CyBepeHUTeT»>. DKCIIepPThl OTMEUaloT
MOBBIIIIEHME TT0Ka3aTeseil pe3ylbTaTUBHOCTU MHHO-
BaLIMOHHOI JesiTeibHOCTY B 2022 I., UYTO MOKeT ObIThb
CBSI3aHO CO CTUMY/IMPOBAaHMEM CITpOCca Ha MHHOBAIMA
BCJIe[CTBME CaHKLMIA [1].

Llenb MccaemoBaHMs 3aKa0Uasach B pa3paboTke
METOAVKM aHaIM3a YCTONIMBOCTY OM3HeC-Momeei
MOBeleHMSI KOMITAaHUI XMMMUYECKO OTpacan C UC-
MM0JIb30BaHMEeM MHCTUTYIIMOHATBLHOTO TOAX0/a JIJIst
OLIeHKY BAMSIHUSI MHCTUTYIIMOHATbHBIX aCTIeKTOB Ha
Pe3ylbTaTUBHOCTb KOMITaHUI, OTHOCSIIMXCS K pa3ind-
HbIM MHCTUTYIIMOHAIbHBIM I'PYIITIaM, @ TAKKe OLleHKM
TpaHcdopManuy B 11eJIOM, BKJIIOUast pa3paboTKy MH-
CTpyMeHTapys MAEHTU(GUKALIMU TOUEK TIEePCITIEKTUBHOTO
OTpacjieBOT0 PoCTa AJis1 IPUBJIeUeHUs UHBECTUITU
¥ OKa3aHMsI TOCITOAAEPSKKM KOMITAHMSIM C HaXOOJIbIIVIM
MYJAbTUIUIMKATUBHBIM 3 deKToM.

METOAbl U METOA0J10TUA
UCCNIEOOBAHUA
MeTomonorus uccaesoBaHus 6a3upyeTcs: Ha Pe3yib-
TaTax HayYHbIX PabOT POCCUICKUX U 3aPyOesKHBIX
YU4eHbIX, apTyMeHTax, '’unoTe3e u npodeccruoHaib-
HOM CYXXJeHUM aBTOPOB JaHHOJi CTaTb, a TakKe Ha
dbyHIaMeHTaJbHBIX [TOJOXEHUSIX TEOPUM U MTPaK-
TUKM OTPAC/IeBOro aHaaNu3a, MHCTUTYLMOHAIbHOM
nonxone, MHGOPMALMOHHBIX pecypcax, HaxoIs-
muxcsl B uudpoBoii cpene, MeToAax GMHAHCOBOTO
¥ MaTeMaTUKO-CTaTUCTu4Yeckoro anaausa. Cospe-
MeHHas reornoauTUIeCcKasi CUTyalys He TOJIbKO CO-
3[aeT yrpo3y 3KOHOMMUYeCKOMY pocTy Poccuu, HO
M CYKUT MOIIHBIM MMITYJIbCOM [IJISI MACIITAaOHBIX
CTPYKTYPHBIX U3MEHEHUI Ha KaueCTBeHHO HOBOM
ocHOBe. Ha 3TO yKa3pIBaIOT B CBOMX TPYyLaX yUYeHbIe
A.T. Aran6ersH [2], B.B. BauTep, b.H. [lopdupbes,
O.E. CopokuH, M.A. Ockunngapos, B.B. MacieHHM-
KOB, A.A. lllupos [3], C. . bogpyHoB [4], M.A. ®e-
nmoroBa, T.B. Tasuxuna [5]. Haubonee sHaUMMbIMU
puck-daxkTopaMu TpaHchopMal M POCCUIACKOI
9KOHOMMKM U ee yCTONYMBOIr0O Pa3BUTKS YUEeHbIe
Ha3bIBAIOT CTPYKTYPHO-TEXHOJOTMYECKYI0 IIepe-
CTPOJiKy, GOPCUPOBAHHBIN POCT MHBECTULIUIT B MO-
JepHMU3aLuIo IPOM3BOACTBA, YBeIUeHe 3aTpar
Ha MCCae0BaHus U pa3paboTKM, KOTOpble MOTYT He
IaTh moJiokuTenbHoro pesynbraTa (O.B. EbumMosa
[6]), cOKpalieHne 3aBUCUMOCTY OT MMIIOPTA U TeX-
HOJIOTMUECKOI'0 OTCTaBaHUS POCCUIICKO SKOHOMMU--
KU [7]. BiusiHMe MHCTUTYLIMOHAIbHBIX aCIIeKTOB Ha
YCTOMYMBOCTD U 3G PEKTUBHOCTD XO3SICTBYIOMIMUX

S URL: https://www.vedomosti.ru/business/
articles/2022/09/30/943198-minpromtorg-provel-audit-
himicheskoi-promishlennosti (qata o6partenmus: 06.05.2025).
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CyObEKTOB paccMaTpUBaIM 3apybesKHbIe Y POCCUII-
CKMe yuyeHble, pa3BUBaBIliliie TEOPUIO IKOHOMMUYEe-
ckoro pocra (C. Ménard [8], . B. Kneitaep [9]), Te-
OpUI0 MHCTUTYIMOHAJbHBIX U3MEHEeHUi, TEOPUIO
muchdyuxiuit (O.C. Cyxapes [10]). Cpenu yueHbIX,
U3YYaloIMX MPO6IeMbl MHCTUTYIIMOHATBHO TPaHC-
bopmanyy 3KOHOMMUYECKOII MOIEIN POCCUIICKOI
9KOHOMMKM, cJieqyeT Ha3BaTh B.JI TamboB1eBa [11],
0.C. Cyxapesa, C.10. I'ma3zpeBa. YueHble aKI€HTUPY-
10T BHMMAaHMe Ha paciiMpeHny BeKTopa MHCTUTYIIN -
OHaJIBHOTO TIOAXO0Aa C BKAIOUEHMEM MUKDPOAHa/IN3a,
MO3BOJISIIOILEr0 OLleHUBATD BIAMSIHME MHCTUTYLUO-
HAJIbHBIX (AKTOPOB HA YCTONUMBOCTH SKOHOMMUKU
" ee S3KOHOMMUYECKHUI POCT B KPATKOCPOYHOM Iepu-
ope. [Tpu atom O.C. CyxapeB yKa3bIBaeT Ha BbICOKYIO
MTOTPEe6HOCTD MOMCKA HOBBIX METOOB MCC/IeAOBAHMS
BBU/IY BBICOKOII CJIO(KHOCTY Y HEOJHOPOTHOCTHU 00'Db-
€KTOB MCCIe0BaHMs, 3aBUCUMOCTU OLLEHKU «BJIM-
SIHMSI MHCTUTYLMOHAJIbHBIX aCIIeKTOB OT KauecTBa
MpaBuJ, UTO TPYAHO KOJUYECTBEHHO U3MEPUTH»
[12]. [To muenwmto C.10. InaspeBa, HemOOIEHKA TAKOTO
BJIUSIHUS BeleT K OTPAaHMUYEHHOCTY CTpaTernyecko-
ro IJIAHMPOBAHMS pa3sBUTUS 3KocucTeM [13]. Vue-
uble I[.B. Kneitnep, M. A. Ppibauyk, B. A. KaprimHckast
CIIpaBeJIMBO YKa3bIBaIOT Ha TO, UTO B YCJIOBUSIX BbI-
COKMX IeOTIOJIUTUYECKUX PUCKOB OTpacjieBOi aHaIn3
MO3BOJISIET «IIpeIBUAETh KPU3NUCHI U TPEAOTBPATUTD
MX TIOCTeNCTBMUS, YUTO HEBO3MOKHO, OTPAaHNYMBASICh
TOJIbKO MakKpoaHaausom» [14]. Ilo MHeHUIO y4e-
Hbix 10.B. Cumauesa, A.A. ®enonnuoi, M.T. Ky3bik
[15], MHCTUTYIMOHATBHBIN TTOAXO], TI0O3BOJISIET U3-
yuyaThb peajibHble TIPOLeCChl B Pa3HbIX M3MePEeHUSIX,
YTO JlaeT BO3MOXXHOCTH OI[€HUBATh MPOUCXOSIINE
TpaHchopMaly C TTO3ULUN Pe3yAbTaTUBHOCTU TO-
CyAapCTBEHHOV MOJUTUKYU B TOCTUKEHUU MYIbTU-
IIMKATUBHBIX 90 (}eKTOB, B YaCTHOCTH, 32 CYET MO/I-
Iep>KKM OTpacieil M KOMITaHUii, 06ecreuynBamux
Takoit addekT. TakumM 06pasom, r’UMIIOTE3a HaIlero
MCCeIOBaHMS COTJIACyeTCsl C MHeHMeM MHOTUX aB-
TOPUTETHBIX YUEHBIX i COCTOUT B TOM, YTO MHCTUTY-
LIMOHAIbHBIN TTOAXO0Z, TI03BOJISIET BBISIBJISITH TPOMCXO-
Isiye TeHAeHIMU Y MOXeT CIYXUTb HAaBUTaTOPOM
CTPYKTYPHOI TpaHChOpMauy 5KOHOMUKY, TOCYAAP-
CTBEHHOJI TTOAAEPKKM 9KOHOMUYECKNX CYObEeKTOB
C HauOOIBIIUM MYIbTUIIMKATUBHBIM 3h(eKToM,
YTO MOSKET CIIOCOGCTBOBATh YCKOPEHMIO KaueCTBEH-
HOJ1 IepeCcTPOIiKM OTPACAeBON CTPYKTYPbl 9KOHOMU-
KU CTpaHbI.

Ha pucynke npepncraBieHa MeTOOMKA aHa/IM3a
YCTOMUMBOCTY OGM3HEC-MOIeIeli TOBeIeHs TTpenIpu-
SITUI XUMUUECKOM OTpac/iu B epuos TpaHchopMaum
9KOHOMUKMU C UCTI0/Ib30BaHMEM MHCTUTYLMOHATBHOTO
noaxopa. AHann3 MakKpO39KOHOMMUYECKMUX U PBIHOY-

® (OUHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N23°2025 ¢ FINANCETP.FA.RU



B.I KoeoeHnko, H.A. Kazakosa

I 3ran. AHaIM3 MAKPOIKOHOMHUYECKHUX U PHIHOYHBIX (PaKTOPOB
(GyHKUMOHUPOBAHMA XUMUYECKOH OTPACTH

Ha TpaHchOpMalMIO Ha OCHOBE aHaNW3a

PBIHOYHBIX (paKTOPOB

BbIsiBlIeHHE BHEIIHUX KITIOYEBBIX PUCK-(DAKTOPOB (YHKIIMOHUPOBAHUSI XUMHUYECKOW OTPACIIH, X BIHSHUE
OIEPATUBHBIX
MIPEANPUHAMATEIBCKON yBEepeHHOCTH, (DOHIOBBIX WHIACKCOB Mocbupkn, nHpOpPMamuu OTpacieBBIX
o0beanHeHni paboronareneii, (GOHIOB pa3BUTHS IIPOMBIIIIEHHOCTH M TPOTPaMM rocnoiepkku. OneHka

JAaHHBIX POCCTaTa, HCCICOIO0BaHUA

v

IT 3Tan. AHaJIM3 CTPYKTYPHI OTPACIH MO PAJIUIHBIM
HHCTUTYHHOHAJIbHBIM XapPAKTEPUCTHKAM C MO3ULMHU
Pe3yJIbTATUBHOCTH, PUCKOYCTOMYNBOCTH, HHBECTUIIMOHHOM
AKTUBHOCTH U HAJIUYHSA MOTEHIHAJIA POCTA

Hons KOMIaHWH pasNUYHBIX WHCTHTYLHMOHAJBHBIX Tpynn (10 BHIAM JCSATEIBHOCTH,
(hyHKIIMOHMPOBAHUS, pa3MepaM OM3Heca, OpraHN3alMOHHO-TIPaBOBEIM (hopMam, opmMaM COOCTBEHHOCTH,
a TaK)Ke YPOBHIO PUCKOB, YYaCTHIO B TO3aKYITKaX) B OTPACIIEBBIX MOKA3aTEISIX JIOXOA0B U PE3yIbTaTOB

BpPEMEHH

III 3ran. I'pynnupoBKa KOMIIaHUI 110 TUNIAM OU3HeCc-MoeJieil
MOBeIeHUS U CIIOCOOHOCTH K AJaNTALUM K YCJIOBUAM
TpaHchopMauuM 0TPac/ieBOH IKOHOMHU KU

BbisiBieHHe TpymIibl KOMIAHUH «OBICTPOPACTYIIEro OM3HEca» Kak MOTCHIMAJIbHO MEPCHEKTHBHBIX
TOYEK OTPACIEBOIO POCTa C BHICOKUM MYJIbTHILIMKATHBHBIM 3(dexkrtom. beHUMapKuHT pasmuaHbIX
MHCTUTYIIMOHAIBHBIX TPYII HA OCHOBE HHINKATOPOB OLIEHKH TPaHC(HOPMAIIH

Puc./ Fig. MeToamka aHanusa ycToM4MBOCTM 6U3HEC-MOAeNnei NOBEAEHUA NPEeANPUATUIA XUMUYECKOM
oTpac/iu B nepuoa, TpaHcopMaLmMm 3KOHOMUKM C UCMONb30BaHMEM MHCTUTYLIMOHANbHOTO noaxoaa /
Stability Analysis Methodology of Business Models in the Chemical Industry Enterprises During

the Economic Transformation Period Using an Institutional Approach

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

HbIX ()aKTOPOB 3aK/II0YAETCSI B OlleHKE BO3MOKHO-
CTel XMMMUYECKOM OTPaCan KaK YCIAOBUIA YCITELIHOM
TpaHchopManuu. AHAJIM3 CTPYKTYPhI OTPACIN I10
Pa3nMUHBIM MHCTUTYLIMOHAIbHBIM XapaKTepPUCTUKAM
MO3BOJISIET JyUllle TOHATh GOPMUPYIOIIecs TeHAeH-
LMY C TTIO3UIUU MHCTUTYIIMOHATBHOTO MOIX0AAa, OH
OCHOBAaH Ha pacyeTax JOJU arperMpoBaHHBIX IIOKaA-
3aresieli KOMIIaHU pa3JIMYHbIX MHCTUTYLMIOHATIbHBIX
TPYIII [I0 BUAAM esSTeIbHOCTU, BpeMeHU (PyHK-
LMOHUPOBAHMS, pa3MepaM (TUIIaM), OpTaHMU3al -
OHHO-TIPaBOBBIM hopMaM, popmMam cO6CTBEHHOCTH,
MOBEP)KEHHOCTU PUCKAM, YUYaCTUIO B TOC3aKYIIKaX
M Ip.], @ TaKKe OlleHKe UX JOJIU B BbIPYUKe, aKTUBAX,

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

YUCTOI MPUOHUIU B COBOKYITHBIX TTOKA3aTeSIX 110
0TpacyieBOit BbIOOPKE.

C rmo3uiyu aBTOpoB, 613HEC-MOIe/b ITOBEIeHNS
KOMITaHMIT OLleHMBaeT OOLIYI0 MHTerPUPOBAHHYIO
TIOINTUKY ee yCTOMUYMBOTO Pa3BUTHS B COOTBETCTBUM
C HallMOHAJIbHOI cTpaTeruei TpaHcGopManyy SKOHO-
MMKU, OpDUEHTUPOBAHHOJ Ha MHHOBALIMM U TEXHOJO-
IMUYeCcKUil CyBepeHnUTeT. bu3Hec-mMmopenb oBeseHus
OIMCBIBAET BEKTOP NOCTVKEHMS Liesieil yCTOMYUBOro
pasBUTKSA Yepes yCTaHOBJIeHMe MHAMKATOPOB onepa-
LUMOHHOI 9P deKTUBHOCTH, MHBECTULMOHHOV aKTUB-
HOCTU U (OMHAHCOBOI YCTOMUMBOCTHM KaK Pe3yIbTaTOB
arperMpoBaHHOTO BAVSIHYSI K/TIOUeBbIX (aKTOPOB pucKa
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Tabnuua 1 / Table 1

MokasaTtenu MHCTUTYLMOHANBHBIX FPYNN KOMMAHWIA No Bo3pacty /
Indicators of Institutional Groups of Companies by Age

<4 7,64 0,28 0,91 1,58 0,89 436
4-8 20,79 5,42 79 713 41 723
8-12 18,1 17,83 14,79 11,46 24,51 1335
12-16 13,46 6,79 6,48 10,05 8,13 1574
16-20 12,21 5,08 8,42 11,89 7,29 2053
20-24 10,77 26,90 25,22 21,6 19,54 4227
24-28 8,14 11,39 10,45 13,77 10,31 3567
28-32 3,94 6,04 6,13 5,62 492 3001
>32 4,95 20,27 19,69 16,9 20,31 7200
061wwit utor 100 100 100 100 100 2108

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

[16]. Oast rpyninmupOBKY IPENTIPUSTHI IO TUTIAM 613~
Hec-Mojiesieit MoBeIeHMs ¥ CIIOCOOHOCTY K aJjanTalnn
K YCJIOBUMSIM TpaHCpOpMaly UCIOIb30BaICs MOAXOT,
[.Bepua [17], KOTOPBIN BbIAENSN: IpeNIPUITUSI-Ta-
3enu (high-growth firms, HGFs), o6ecrieunBaroriye
3HAUNTETbHYIO YaCTh IIPUPOCTA MPOM3BOMCTBA B OT-
paciy, He MMes TP STOM 3HAUUTETbHO IOIN B OTpa-
CJIeBBIX TPOJaXKax; IPeLNpUSITUSI-CIOHbI — KPYIIHBIE,
B TOM 4}CJIe TOCYAapCTBeHHbIe; TPeAIPUSTUSI-TbBbI
C MHBECTULIMOHHOM CcTpaTerueii arpecCUBHOTO PO-
CTa, HAIIpaBJIEHHOI Ha IIpMobpeTeHye KOHTPOJIS Ha[
IPYTYMY OPTaHU3AINUSIMMI ; TIPEeATIPUSI TSI - MBI —
He6obIITMe TIPEOITPUSITHS, Ha KOTOPBIE TPUXOIUTCS
MeHee MT0JIOBMHBI OTPAc/IeBbIX MPOJAK.

ABTopckast mo3uiyst 060CHOBaHA UCCIENOBAHUSIMU
yuenbix A. Moeuf, R. Pellerin, S. Lamouri u gp. [18]
0 BIMSIHUM OBICTPOPACTYIIMX KOMIIAHUIA U CTApPT-
arioB Ha KaueCTBEHHYIO TpaHCHOpMaINi0 SIKOHOMMUKM.
Takum 06pasoM, UCIIOJIb30BAHHBI HAMM MOAXOM,
OCHOBAHHBII HAa MHCTUTYI[MOHAIbHBIX 0COO€HHOCTSIX
KOMIIaHUit, TO3BOJISIET B epuos, TpaHchopmanumn
OLIEHUTDb Pa3INuMs B CTEIeHM aJanTaluy K puckam
HeoTIpee/IeHHOCTY KOMITaHM 4, OTHOCSIIMXCS K pa3-
HBIM MHCTUTYIMOHAJBHBIM TPYIIIIaM, a TAKXKe BO3-
MOSKHOCTY UIeHTUUKAIMY TOUEK ITePCIeKTUBHOTO
OTpACIeBOTO POCTA 3a CUET KOMIAHU ¢ HaubOIbIIUM
MYJIbTUITUKATUBHBIM 3(pdexkTom.

PE3YJIbTATbl UCCJZIELOBAHUA
HccnemoBaHMe MPOBOAUIOCH HA MOOOBEKTHBIX
IaHHBIX MHPOpMaLMOHHOrO pecypca Crapk-UH-
Tepdakc Mo KOMITAaHUSIM XMMUYECKOI oTpacin 3a
2018-2022 rr., arperMpoBaHHbBIX MO Pa3JINYHBIM VH-
CTUTYLMOHATbHBIM KPUTEPUSIM, B TOM UMC/Ie 110 yua-
CTHUIO B rOC3aKyTKaxX, MOJIBEPXKeHHOCTU PUCKaM U Jp.
B BbIGOPKY BoILIM 1597 opraHmsaiiiii, OTHOCSIIXCS
K xuMuyeckomy npousBopacTtBy (OKB3]I, 20 ITponsBos-
CTBO XMMUYECKMX BellleCTB U XUMUUeCKUX ITPOTYKTOB)
¢ BeIpyuKoOiJi oT 120 MJTH pyo.

Ha nepgom amane OlleHUBAINCh MaKPO3KOHOMM--
yecKye U PpeIHOYHbIE (PAKTOPBI QYHKIIMOHNPOBAHMS
XUMUUECKOV oTpaciau. ICTOUHMKaMU MOCTYKUIN
0600611eHHbIE TaHHbIe PoccTaTa o AMHAMUKE ITPOU3-
BOZCTBA, IIPOaXKax, NpeAIPUHUMATENbCKON YBEPEH-
HOCTH, foK1anbl Ha XI MOCKOBCKOM MeXAYHApOLHOM
XuMmuaeckom Gopyme, MHIEKChl MocBupskim, a Takoke
roCyIapCTBEHHbIE TTPOTPAMMbI CYOCUAVIPOBAHMS VH-
BECTULIMOHHBIX MPOEKTOB O MPUOPUTETHBIM HapaB-
JIEHUSIM ITPOMBIIIVIEHHOCTH. [To maHHbIM PoccTarta?,
B MioHe 2022 T. MHIeKC MpeaIpuHMMAaTelbCKOM yBe-
PEHHOCTU B ChIPbEBOM CEKTOPE GBI OTPUIIATETbHBIM

4 [luHaMMuKa TPOMBIIIJIEHHOTO TIPOM3BOACTBA B  MIOHE
2023 roma. URL: https://rosstat.gov.ru/folder/313/
document/212897 (mata o6paiuenns: 06.05.2025).
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Tabnuya 2 / Table 2
MokasaTtenu MHCTUTYLMOHANbHbIX FPYNN KOMMNAHUI N0 pa3Mepy Bbipyyku /
Indicators of Institutional Groups of Companies by Revenue

<200 25,74 1,03 1,27 1,89 1,05
200-5200 68,32 16,20 20,39 28,98 14,93
5200-10200 2,57 6,89 8,12 8,73 5,66
10200-15200 0,81 3,84 3,87 476 3,03
15200-20200 0,69 13,76 10,96 5,77 5,31
20200-25200 0,31 1,43 1,93 3,15 1,64
>25200 1,57 56,85 53,46 46,74 68,37
06wt utor 100,00 100,00 100,00 100,00 100,00

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

(-1,3); B obpabaTbIBalolieli MPOMBIIIEHHOCTU — 6,5.
Ho Haunnuag ¢ IV kBaprana 2022 1. MHOEKC HaXOOUT-
CsI B 30He TOJIOKUTENbHBIX 3HaUeHMI1: B MIOHe 2023 T.
B 06pabaThIBaIOIIE TPOMBIIIIEHHOCTHY OH COCTa-
B 4,5; B chepe mJoOBIUM ChIPbST — 2,5, UTO CBSI3aHO,
mpexae BCero, C COKpallleHrueM 3KCIIopTa KaIUiTHbIX
ymo6penmit (Ha 30%) 13-3a GIOKMPOBKM IIPOAYKIIN
B OAJITUIACKMX TTOPTAaX U MajJeHMs IIPOU3BOACTBA aM-
MMaka M MeTaHoJIa M3-3a 3aKPbITUSI MaruCcTpaabHO-
ro ammuakonposoga B Espormy. B I monyrogum 2023 T.
o cpaBHeHMIO ¢ 2022 T. MPOU3BOACTBO XUMUYECKUX
BeIeCTB U XMUMUYeCKUX TMTPOAYKTOB YBeJIMUMIIOCh Ha
2,1%, a 110 OTHEIbHBIM BUIAM IIPOAYKIIMI HaOTIOIAICST
6oJiee BBICOKMIT POCT: BBIITYCK PE3MHOBBIX U3IEINIA
yBeMumics Ha 15,7%, riacTMacCoOBBIX U3AEINiT — Ha
4,2%, XUMUIECKUX BOJIOKOH — Ha 12,7%. Pe3ynbTaThl
eI TeNbHOCTY XUMMUYeCKoro Komriuiekca Poccuu B 2022 1.
MOJTyYMJT XOPOUIYIO OLleHKY Ha BbicTaBke ChemiCos
2023: 06beM ITPOMU3BOACTBA AOCTUT 7,7 TPIH Py6., UTO
Ha 13% Bpiie 2021 1., 5KCOOPT TOBAPOB XMMMUUECKOMI
npombiiieHHocTy 3a 2022 1. BeIpoc 60iee uem Ha 20%°.
DTOro yaajaoch JOCTUYD Griarogapsi rocynapCcTBeHHO
MOAAEPIKKe XMMUUECKOI TPOMBIIIIeHHOCTH. O6IIiii
06beM (pUHAHCUPOBaHMS COCTaBUII Gosee 34 miipa pyo.,
B TOM UM(JIe B BUe 3aiiMOB OT (hOH/Ia pa3BUTHSI IIPO-

5 B Poccunt Ha 20% BBIPOC KCIIOPT TOBAPOB XMMMUYECKOI ITPo-
wmbiieHHoctn. URL: https://rg.ru/2023/03/21/v-rossii-na-20-
vyros-eksport-tovarov-himicheskoj-promyshlennosti.html
(mata obpatenus: 06.05.2025).
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MbltieHHOCTH. B 2022 1. 3amyiiieHo 11 HOBBIX MTPONU3-
BOZCTB XMMMYECKMX KOMIIOHEHTOB, B TOM UMCIe JIJIsI
(hapmalieBTHMUECKOI, CTPOUTETBHOI, TUIIIEBOI U psaa
IPYTUX UHOYCTPUIA, IOAAEPKAaHO 39 MPOEKTOB yepes
roc3akas Ha 0OIIyI0 CyMMY 4 MJIp, py0. U3 Pe3epBHOTrO
¢onpa [MpaButenscrBa PO°.

Xumuyeckasi OTpaciib 00/1aJaeT BbICOKOI MHBECTHU-
LIMOHHO¥ NIPUBJIEKATENbHOCTBIO, UTO MOATBEPXKIAET
COBOKYITHBIN POCT OTPac/ieBOTo MHAeKca Mocoupsku
MOEXMM — Xumust 1 Hedprexummst’ 3a [ monyromue
2023 1. Ha 23% (¢ 30988,92 Ha 31.12.2022 o 38 269,94
Ha 31.06.2023). 3TO, Ipexae BCero, TOBOPUT O Bepe
MHBECTOPOB B YKpervieHe (MHAHCOBOI'O COCTOSTHUSI
MIpenIIpUSITUIA OTPaC/v 3a CUeT rocygapCTBEHHOI MO -
JeP’KKH, a TaKKe O [lepeopueHTalMM KPYTTHbIX UTPOKOB,
Takux Kak Cubyp, EBpoXum, VpanXum 1 @ocArpo Ha
BHYTPEHHETO IMOTPeOUTeNIS ¥ pa3BoOpoT Ha BocTok, 0 uem
CBUIETEILCTBYET POCT 00beMOB KcITopTa B Kuraiid.
OpHaKo B CTPYKTYpe 3KCIIOPTHBIX Omepaluii oTpa-
CJIM IO-TIPESKHEMY JOMMHUPYET MPOLYKLIVSI BTOPOTO

¢ XI MocKOBCKUIT MeXITyHapOAHbBI xuMmuueckuit popym. Poc-
cuiickuit coro3 xumMukoB. URL: http://www.ruschemunion.
ru/news/lastest_news/id3922.html (mata oGpameHmus:
06.05.2025).

" upekcsl MocBupskn xumuu u Hedrexummn. URL: https://
www.moex.com/ru/index/totalreturn/MECHTR (mata o6pa-
menns: 06.05.2025).

8 [IpaBUTENBCTBO PACIIMPWIIO IPOTPAMMY CYOCUOMPOBAHMUS
VMHBECTULMOHHBIX TPOEKTOB I10 MPUOPUTETHBIM HAIPaB-
neHusm tnipombinuieHHocTu. URL: http://government.ru/
docs/47930/ (mata o6paienns: 06.05.2025).

141



APANBEPbl 5KOHOMMYECKOIO POCTA / DRIVERS OF ECONOMIC GROWTH

repenesna (yooOpeHus), a B MUMIIOPTE — ITPOIYKIINST
TpeThero Iepezesna, C BLICOKON J0OaBIeHHOI CTOUMO-
CThI0 (TUIAaCTMACChI, TapdioMepHbIe KOCMETUYECKHE,
TyaJleTHbIe CPeJiCTBA).

[l1st ToHMMaHMS YCIOBUit (QYHKIMOHMPOBAHMS OTpa-
CJTM MBI ITPOBEJIV aHA/IN3 BXOIHBIX OapbepoB 1 ¢ deKTa
MaciTaba. AHaIM3 MHCTUTYIMOHATbHBIX TPYIIT KOM-
TTaHUi 10 TPOIOKUTETbHOCTM QYHKIIMOHMPOBAHMS
MOKa3bIBaET, YTO KOJIMUECTBO MPEIIIPUSITIIL, KOTOpbIe
CMOIJIM 3aiATU B OTpaC/ib 3a 4 rofa, COCTaBUIO 7,64%, UTo
0O3HavaerT, YTO aIMUHUCTPATUBHbIE OGapbepbl OTPACIN
BIIOJTHE ITPeoo/Mbl. OMHAKO HOpMa ITPOHMKHOBEHMST
(mormst oTpac/ieBbIX MPOJAXK, KOTOPYIO MMEIOT 3alle/iIine
B OTpaC/Ib TPOU3BOANUTENN) HeBbIcOKas (1,58% BbIpyu-
KI), YTO CBUIETETbCTBYET O BHICOKMX 9KOHOMUYECKUX
U TTOBeAeHYeCKMX 6apbepax BXoja, KOTOPbIe HOBBIE
MPeATIpUSITUSI CMOTYT MPEeOoIoNeTh U JOCTUYDb CpegHe-
OTpacieBoro pasmepa (CBbilre 2 MJIpA py6b.) 3a 16 et
dbysKUIMOHMpOBaHMS (Thabn. 1).

[Ipu 3TOM ClefyeT 3aMeTUTh, UTO OTPAC/Ib XapaKTe-
PU3YeTCS CYIeCTBEHHBIM ITOIOKUTETbHBIM 3 dherToM
MacirTaba, YTo JOKa3bIBAIOT Pe3y/IbTaThl PACUETOB: Ha
TIPeATIPUSITHS, BBIpyUKa KOTOPBIX ITPEBBIIIAET 25 MIIp,
pyo. mpuxonuTcst 46,74% BbIPYUKU U 68,37% UnCTOI!
npubsUU (Maobi. 2).

Takum o6pasoM, IJIsI XMMUUYECKOI OTpaciau Xa-
paKTepHbI OTHOCUTEIbHO BbICOKME 3KOHOMUYECKME
U oBeJleHYecKe 6apbepbl BX0a, B TOM unciie a¢-
dexT macmtaba, 4To crroco6cTByeT GOPMIUPOBAHMIO
Ha OTZe/IbHBIX CerMeHTaX pbIHKA KOHIIEHTPUPOBAHHBIX
PBIHOYHBIX CTPYKTYP, BK/IIOYAIOIIVX ITPOU3BOAMUTENEH,
0071aJAI0IIVIX CYIIECTBEHHOM PhIHOYHOVI BJIACThIO.

Ha emopom amane mpoBoauIach OlleHKa CTPYKTY-
pPbI OTpaCIM Ha OCHOBE TPYIIIMPOBKM KOMIIaHWIA TI0
Pa3AMUHBIM MHCTUTYLIMOHAIBHBIM XapakTepUCTUKAM,
B TOM UM(CJ/ie C MO3ULIUU Pe3yIbTaTUBHOCTHU, YCTOM-
UMBOCTU, MHBECTUIIMOHHO aKTUBHOCTU U HAJIUUMS
MOTeHIMalia pocTa. B cocTaBe OTpaciay BblIesIOTCS
6 mogoTpacieli. 3HaUUTEIbHBIN yIeIbHBIV BeC B BbI-
pyuke otrpaciu (60,4%) 3aHMMaeT MPOU3BOACTBO OC-
HOBHBIX XMMUYECKMX BEIeCTB, yI06PEeHMi 1 a30THBIX
coenuuennii (OKB3/I 20.1), KoTopoe siB/sIeTCsS Hanboee
MHBECTUIIVIOHHO ITPUBJIEKATETbHBIM (KPYITHBI 6113HEC
C BBICOKO¥ MapkKMHaJIbHOCTBIO ITPOYKILIMM, HA HETO Mpu-
XomuTcst 77,4% uyucToii mpubbui OTpacin). Bropoii mo
3HAUMMOCTH SIBJISIETCSI TIOAOTPAC/Tb ITPOM3BOICTBA MbLIa
Y MOIOIIUX, YUCTSIIMX U Tonmupytouux cpencts (OKB3]],
20.4), Ha KOTOpPYIO pUxoauUTcs 17,2% oTpacieBoi Bbl-
pyuku. [Ipeo6nagaroriast OpraHM3alOHHO-TPaBOBast
(bopma 6usHeca — 061IeCTBO C OrpaHUYEHHOV OTBET-
CTBEHHOCTHIO (57,5% OoTpacieBoii BEIpYUKM), Hanbosee
MapsKUHaIbHAast — IyOIMUHbIe aKLMOHepHbIe 061ecTBa
(19% BbIpyYKY U 25% uncTOl IPUOBLIN). B MUHCTUTYIIU-
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OHAaJIbHOJ CTPYKTYpE OTpacau JOMUHUPYET YacTHas
(opma co6CTBEHHOCTH: TOJIST TAKMUX KOMIIAHWIA B BbI-
pYyuKe cocTaBysieT 63%, B uMCTOM Tpubbumn — 51,93%,
YTO FOBOPUT 06 OTHOCUTEIbHO HU3KO OIepaliOHHOI
9(bdEKTUBHOCTY Y HATMUMM YOBITOUHBIX TIPOM3BOJICTB.
Hanb6osbI11y10 Map>KMHAAbHOCTh MMEIOT KOMITAaHUU
COBMECTHOJ YaCTHOJ ¥ MHOCTPAHHOI COOCTBEHHOCTH,
Ha KOTOpbIe TpuxoguTcs 12% Beipyuku 1 28% 4ncCTOM
MIPUOBLTN.

I'pymmypoBKa KOMITaHMI OTpacIu Mo pasmepy 6usHe-
ca noxkasana, uto 80% BbIPyUKM IPUXOLUTCS Ha KPYITHbIE
MIPeITIPUSTHS, OHM Ke SIBJITIOTCS Hambojiee MapsKyHa b-
HbIMM (90% oTpacieBoii pubsun). Bonee appexkTuB-
HBIM OKa3aJicst OM3HeC, IToAJIeskaliyii 06s13aTeJIbHOMY
ayauty: ipu 89,3% BBIPYUKM OH reHepupyet 95,43%
YMCTOV IPUOBLIM OTpacin. I'pymupoBKY KOMITAHWMIA 110
YPOBHIO PMCKOB M YYaCTHIO B TOC3aKyIIKaX [O3BOINIIN
ClleNiaTh BBIBOJ, O TOM, UTO 94,5% OTpac/ieBoi BbIPYUKM
TIPUXOAMUTCS Ha TIPESIIPUSITIS C HU3KMM YPOBHEM DUCKA,
a KOMITaHMM — YYACTHUKM FOC3aKYIIOK (32,4% BHIOOPKI)
bopmupyior 54% OTpacsIeBoit BHIPYUKIA.

Ha mpemvem 3mane npoBeieHa IPyMIMpPOBKa 1 KJ1ac-
cuduKaIlys KOMIIaHMi 110 TUITaM GM3Hec-Moesei
MOBeJIeH S C TIO3ULIVM CITIOCOOHOCTH afanTalui K yCIo-
BUSIM TpaHcdopMaluy Ha ocHOBe noaxona D. Birch,
aoanTMPOBAHHOTO K XMMMUYECKOI oTpacian Poccun
C yueToM Macirraba KoMIaHuii, 06eCcITeunBaloInx
MaKCUMaJIbHbIV BKJIa[l B yBeJMUeHMe BBIPYUKM OTPACIIN.
B pesynbTaTe MpOBeIEHHOTO aHAIN3a U 0T60pa cop-
MMPOBAJIVCh CJIEAYIOIIME MHCTUTYIIMOHAIbHbIE TPYIIIThI:

e Oblcpopacmyujue KOMNAHuu, MeIoIe BhIpyd-
Ky oT 1 go 70 Muipg py6., CpeaHeromoBoi TeMIT Ipy-
pocra Bbipyuky 3a 2019-2022 rr. 60mee 10% B rop,
M TIPMPOCT JOATOCPOYHBIX (PMHAHCOBBIX BIOXKEHMI He
60see 500 MJTH py6., YaCTHOI (OPMbI COOCTBEHHOCTH,
Bo3spact He MeHee 4 jieT (000 «EBPOXVNM-VKK»; ITAO
«KA3BAHBOPTCUHTE3»; OO0 «JIAB UHIACTPU3»;
IMAO «<HM)KHEKAMCKHE®TEXUM» 1 gp.— Bcero
27 nIpenpusTHii);

o KpYnHblii 6U3HeC — KOMITAHMUM C BBIPYUKOI CBBIIIIE
70 muipp, py6., MMeIoIlye IPUPOCT JOATOCPOUHBIX (M-
HaHCOBBIX BJIOKeHMIi He 60ee 500 MIIH pyo., 11060i1
(opmbl coberBeHHOCTH M Bo3pacTta ([TAO «<AKPOH»;
AO «<AMMOHMUM»; 000 «METATVHEA»; AO «IIEJI-
KOBO ATPOXVM» 1 gp.— Bcero 7 MpeaIipusITuii);

e KOMNAHUU, peain3ymlie MHBECTULIMOHHYIO
CTPaTeTnIO a2peccusHo20 pocma, T.e. pacTyliye 3a cueT
CIIUSTHUN U TIOTJIOIeHUI, MMerIye IPUPOCT IOJITO-
CPOYHBIX (PMHAHCOBBIX BJIOSKEHMI cBbIIe 500 MITH pyo.
(000 JIUTK; OO0 CTK; OO0 TCI — Bcero 142 npe[-
TIPUSITHS);

e TIpOYME — KOMITAaHUM, He BOIIeJIIne B mep-
Bbl€ TPU TPYIIIbI U TIpeACcTaBsionie, Kak mpaBu-
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Tabnuuya 3/ Table 3
MupukaTopbl TpaHchOpMaLMnM XMMUUYECKOM OTPaC/iM B paspese BblAesIeHHbIX

MHCTUTYLMOHANbHbIX rpynn, 2022 r. / Indicators of Transformation of the Chemical Industry by Selected

Institutional Groups, 2022

CpenHue 3HaYeHUs NokKasaTtenei no rpynnam

OnepaumoHHas 3¢ deKTUBHOCTb

Temn npupocta

KanuTana, %

o 37,76 4,77 19,83 30,7
BbIPYYKHM, %
flons 8 otpacneson 35,79 17,25 12,65 34,32
BbIpyyKe, %
[ons B npupocte
oTpacneBow 58,87 13,89 11,08 16,16
BbIPYYKH, %
Tewn npupocta 29,19 14,07 32,73 238
aKTUBOB, %
Temn npupocta
COBCTBEHHOTO 43,59 42,23 37,58 33,77
KanuTtana, %
Temn npupocta 87,36 48,78 4737 5315
4yucTor npubobinu, %
flonst noGagnexrow 24,87 33,8 34,89 26,32
cToumocTu, %
Mpon3BOANUTENLHOCTD 19,52 16,85 766 11,84
TPyAa, MNH py6./ Yen.

MHBECTULMOHHAA aKTUBHOCTb
Hopwa 0,13 0,18 0,11 0,12
MHBECTUPOBAHMS
OTHOLWeEHue
MHBECTULMM 0,02 0,08 0,04 0,02
K BbIpyuke
Temn npupocta
BHEOOOPOTHbIX 21,25 0,84 55,65 14,04
aKTMBOB, %
(uUHaHCOBagA YCTOMUYMBOCTD

KpeanTHoe nneyo 0,61 0,08 0,82 0,35
OuddepeHuman, % 23,69 21,09 15,92 20,99
PeHTabenbHOCTb
MHBECTUPOBAHHOIO 27,71 28,56 21,76 25,52

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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J1o, Manblii u cpenguuit 6usHec (000 «ATJIAHT-
A30T»; 000 «ADPOCTAP KOHTPAKT»; OO0 «BACD
BOCTOK» un ap.— Bcero 1240 mpenIipusiTiii).

OpUeHTHPOM [IJis BBI6OPA MHIUKATOPOB OII€HKMU
TpaHchOPMaIMOHHBIX ITPOIECCOB MOCTYXXWIN 1eIn
TpaHchopMalyy MIPUOPUTETHBIX HAIIPABIEHMI TTPO-
€KTOB TEXHOJIOTMUYECKOTO CYBEPEHUTETA U NTPOEKTOB
CTPYKTYPHOV aflanTanyy SKoHOMUKM PO, a Taxske Me-
ToOMYeCcKye peKoMeHAaI M MUHIKOHOMPa3BUTHS TI0
MTOITOTOBKE OTUETHOCTY 06 YCTOITUMBOM Pa3BUTUM T10
packpbiTuio nuHpopmatuu [17]. Ilpennaraembie HamMu
MHIMKATOPBI BKIIOUYAIOT 14 1ToKasaTesieil 110 Halpas-
JIeHUsIM (pacyeThl IpeaCcTaBJIeHbl B maob. 3):

e ONepayuoHHoll 3hpexmusHocmu Kak Crioco6-
HOCTM 6M3HECa IPOTUBOCTOSITh PhIHOYHBIM PUCKAM,
HapamuBaTh U 3bGeKTUBHO UCII0Jb30BaTh pecyp-
Cbl (OLleHMBaeTCs IoKasaTeasIMM TeEMIIOB TPUPOCTa
BBIPYUKM, aKTUBOB, COOCTBEHHOTO KaIMUTasa, YUCTOM
TIPUOBLTHA, TOSU B BBIPYUKE U IIPUPOCTE BBIPYUKN; AONIE
Io6aBIeHHOV CTOMMOCTY B BbIpYUKe; ITPOU3BOAM-
TEJIbHOCTU TPYLQ);

o UHBECMUYUOHHOT aKMU8HOCMU KaK CIIOCOOHOCTI
G13Heca yIpaB/sTh MPOV3BOCTBEHHO-TEXHOIOTUYE-
CKMMU PUCKAMU U CO3/1aBaTh KOHKYPEeHTHbIE TIpen-
MylecTBa (HOpMa MHBECTUPOBAHMS, OTHOLIIEHNE VH-
BECTUIIMIA K BBIPYUKE, TEMIT ITPUPOCTa BHEOOOPOTHBIX
AKTUBOB);

e (puHaHcosoll ycmotiuugocmu Kax CrIoCOOHOCTH
K GOpMMPOBaHMIO MHBECTUIIMOHHO TTpUBJIEKATE N b-
HOCTU (KpenuTHoe ieuo; auddepeniuan buHaH-
COBOTO pblyara; peHTabembHOCTb MHBECTUPOBAHHOTO
Karmrana).

Pe3ynbTaThl aHaMM3a MOKA3bIBAIOT, UTO IPyIINa
KpYynHoz2o Ou3Heca CylleCTBEHHO BbIIEISIETCST 8bICO-
KUMU 3HAYeHUsIMU MacIITaboB AesITeTbHOCTY, KaTl-
Taym3auyu, GUHAHCOBOM YCTOMUMBOCTH, HO HU3KO
IeJI0BOVI aKTMBHOCTBIO M CHYKEHMEM OIePaLiOHHOM
spdexTuBHOCTHU. [IpeanIpUsITUS TPYIIITLI O6ICMPOPaA-
cmyujezo 6uU3Heca IMEIOT CYIIeCTBEHHO 6ojiee HU3KMe
aHaAJIOTMYHbIe [TOKA3aTeJN, MEHBIIYIO TOTI0 106aB-
JIEHHOV CTOMMOCTH TI0 CPaBHEHUIO C TIPeINPUSITUSIMU
KpynHo20 6U3Heca U azpeccugHozo pocma, UMeIoIIMU
BBICOKOTEXHOJIOTMYHOE ITPOM3BOACTBO. [IMHaMMKa 10
I06aBIeHHOV CTOMMOCTM CYIIECTBEHHO PACTET TOTBKO
y TPYIIIBI KpYynHO20 6u3Heca (Ha 15,47% exkeromHo), uTo
MOATBePKAAeT BbIBOJ, O HIMUMY ITOTeHIIMala pas-
BUTHS. TeMIT IPUPOCTa TPOU3BOAUTEIBHOCTU TPyHa
B CpegHEeM I10 OTPaC/IM LOCTATOUYHO BbICOKMI (17,8%),
OHAKO YPOBEHb TPOU3BOAUTETbHOCTHU TPYLa CaMbIi
BBICOKUIA Y Obicmpopacmyujezo 6usHeca v UMeeT TeHIeH-
1IMI0 IaJTbHeliIero pocra. IHBeCTUIIMOHHAS aKTMBHOCTD
BBIIIIE Y IPYIIITBI KPYNHO20 6U3HECA, OMHAKO TOKa3aTesn
MHBECTUIIMOHHOM aKTUBHOCTY CHUKAIOTCS, TaK Kak
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TIPUPOCT BBIPYUKM U IPUObLUTM 06eCIIeueH ITOBBIIIEHEM
1IeH, YTO IIPUBOOUT K CHIKEHUIO MHIMKATOPOB TasKe
TIPY CTAGWITbHBIX MHBECTUIIVSX. [ITHAMMKA KPEAUTHOTO
TJIleya Takske HeraTuMBHA, 3a MCK/TIOUeHVEeM TTPeIIpusi-
THUIT KPYNHO2o GU3Hecd, YTO 06YCJIOBIEHO TOCTATOYHBIM
MIPUTOKOM COGCTBEHHBIX PECYPCOB 3a CUET KaIMTaIN-
3a1uy IpmosLIn. IIpyu aToM 3P HeKTMBHOCTH (DMHAHCO-
BOJi IesiTeIbHOCTY (OuddepeHIa, peHTabebHOCTb
MHBECTVPOBAHHOTO KAIIMTAaJIa) TOCTATOYHO BBICOKME.
VpoBeHb peHTabeTbHOCTHM KaliTaia MO3BOJISIET CIENIaTh
BBIBOJI, 00 OTHOCUTEIbHO BBICOKOJ MHBECTULIVIOHHO
MIPUBJIEKATETbHOCTY MIPEAIIPUATHUIL OTPACIN, KOTOpast
B 2022 I., K CO’KaJIeHMI0, He TIpMBeJia K 3HAUNTEIbHOMY
POCTY MHBECTULMI B OTPAC/ib, UYTO CBSI3aHO C BHICOKOI
HeOIIPeIeIeHHOCTbIO, BOJIATVIIbHOCTBIO KYPCOB BaJTIOT
¥ IIEeH.

BbiBOAbI

[IpoBemeHHOE KCCAeL0BaHMe MTO3BOMMIIO TPpOaHa-
JIM3UPOBATH BAUSHME UHCTUTYIMOHATbHBIX aclek-
TOB Ha YCTOMUYMBOCTbh KOMOAHUI, OTHOCSIIUXCS
K pa3JiMuHbIM MHCTUTYI[MOHAJbHBIM TPYIIIAM.
B pesynbTaTe BbijeneHa KiaccuduKamms mpeanpu-
SITUI C TO3ULIUYU YCTOMUUBOCTU UX OM3HEC-MOZ e
ToBeeHNs B Iepuom TpaHchopmalum; onpeese-
HbI Haubosiee TepCcreKTUBHbIE MTPeATIPUITHUS, IMe-
IOIe TTOTEeHIIMA POCTA, C BBICOKOI CITOCOOHOCTHIO
K ajanTtanuu K TpaHchopMalium, a Takke mpemamio-
’KeHa cucTeMa MHAMKATOPOB OLleHKM TpaHcdhop-
Maluu, KoTopasi, 6e3ycJIOBHO, IBJISIETCSI OTKPBITOI,
Tak KakK Ha TeKyIlIMii MOMEHT OrpaHu4YeHa JOCTYII-
HOCTbIO MHGOPMALIMU 10 TIPEeAIIPUITUSIM, 0COOEH-
HO OTCYTCTBMEM JIaHHBIX 00 9KCITIOPTE-UMITOPTE.

Ha ycToitunBOCTb OTpac/iv HaubobIlee BIMSIHIAE
OKa3a/iM BHeIIHMe pUCK-(paKTopbl, CBI3aHHbBIE CO
CTPAHOBBIMMU, TTOJUTUUYECKUMU U (UHAHCOBBIMMU,
npexae Bcero pbIHOYHBIMM, BaTIOTHBIMU PUCKAMMU,
a Takke olepaloHHble PUCKU, CBSI3aHHbIE C UM-
MopTOo3aMellleHeM, MacIITaOHOl MHHOBAILMIOHHOIA
TpaHcopmal e mpeanpusTuii OTpacin, pe3yiab-
TaThl KOTOPOJ 3a KOPOTKUIT epUO, MOTYIYUTD He
yIoacTcsl.

[Ipu 5TOM BBeZleHMe CaHKIMII OKa3aa0 MO3UTUB-
HOe BAMSIHME Ha 9KOHOMMYECKUIi POCT OTpacian, HO
TOJIbKO B HEKOTOPBIX cermeHTax. Cpeny MHCTUTY-
IIMOHaMbHBIX (DAKTOPOB, OKA3bIBAIOIIUX MO3UTUB-
Hoe BAusIHYEe Ha 3G GEeKTUBHOCTD U YCTONYMBOCTD
613Heca, cJieIyeT BbIAEIUTD YIaCTHeE B FOC3aKyIKax
" 00513aTebHOCTD ayIUTa, YTO JOKA3bIBAET 3HAUM -
MOCTH 3TUX (DaKTOPOB B ITOBBIIIEHUY PE3YIbTATUB-
HOCTU TpaHCchOpMAaIMM SKOHOMUYECKO MOIeIn
B HallpaBJIeHUM TEXHOJOTUUECKOTO CyBepeHuTe-
Ta. Aynupyemblii 6M3HeC reHepupyeT cBoiiie 95%
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YMCTOM IPUOBLIN OTPACIN, a CUCTEMA r0C3aKyIOK
CO3/aeT CTUMYJIbI /1151 TIOBBIIIEHMS eT0 COLMaabHOM
OTBETCTBEHHOCTHU. Pe3ynbraTsl u TeHaeHuun 2023 r.
MMO3BOJISIIOT CAe/IaTh BBIBOJ, O POCTE MHBECTUIIMOH-
HOJt MPUBJIEKATEIbHOCTH, HO IIPU 9TOM CHUXXEHUN
MHBECTUIMOHHOW aKTUBHOCTY ITPEITIPUSITUIA, UTO
MOSKEeT HeTaTMBHO IOBIMSITh Ha TpaHCHOpMAI[MOH-
HbIe MPOIECCHl B OymyIeM. BoICOKMIT TEMIT TpUpoCTa
BHEOOOPOTHBIX aKTUBOB HABJIOAaeTCsS B TPYIIIIe
6pICcTpOpacTyiero 6musHeca (6onee 21%) u ocobeH-
HO Y KOMIIaHMI arpecCMBHOIO pocTa (0KoIo 56%).
OnHaKo JJIsl yCTOMYMBOTO Pa3BUTHUS OTpaCiaM B Ha-
MpaBJieHU! TEXHOJIOTMUECKOTO CyBePEHUTETA M3-3a
BBICOKMX MHHOBAIMOHHBIX PUCKOB MPeANpUATUSIM
TpebyeTcs akKTMBHAS MO Iep>KKa roCyaapCTBa.
TeopeTuueckyo 3HAUMMOCTh UCCIIeIOBAHMS TIPe]-
CTaBJISIET aBTOPCKUII MHCTUTYLIMOHATbHBIN TTOAXOT,
K IPpYIINMPOBKe KOMITAHMII HA OCHOBE KPUTEPUEB

UX 0M3HeCc-MOo/e/a MoBegeHMsT KaK CIIOCOOHOCTH
K aganTanuu K yCI0BUSIM TpaHCchOpMamy SKOHO-
MuKM. [IpakTrdeckas eHHOCTh COCTOUT B pa3pabor-
Ke aJropuTMa BbISIBJIEHUS TOUEK MepCHeKTUBHOTO
9KOHOMMUYECKOT0 pOCTa ¥ MHIAMKATOPOB OLI€HKMU
TpaHchopMaly OTPACIN AJisE OKa3aHMUsI MO IePKKIA
KOMITAHUSM C HauOOMbIIUM MYIbTUIIUMKATUBHBIM
adexrom. [ToayueHHbIE PE3YATATHI MOTYT UCIIOJIb-
30BaThCS MIPU peanm3aniuy MPUOPUTETHBIX HATIPaB-
JIEHUI TPOEKTOB TEXHOJIOTMYECKOTO CyBEpEeHUTETa
¥ TIPOEKTOB CTPYKTYPHOI afanTaluy SKOHOMUKA
P®, a Takke KOHIENIIIMY TEXHOJIOTUYECKOTO pas-
BUTHUS Ha nepuof 0o 2030 roga KakK MHCTPYMEHT
IJISI KOHTPOJISI pean3aliuy 1 onpefiesieHus BeKTopa
pa3BUTHUS MPUOPUTETHBIX OTPACIEt SKOHOMUKMA,
a TaKyke /IS MOVCKA HOBBIX MOTEHI[MATbHBIX TOUEK
9KOHOMMYECKOI'0 POCTA, IPUBJIEUEHNS TOCYIapCT-
BEHHBIX U YaCTHbIX MHBECTUIMIA.
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MPuHaHcoBasA CTabUNAbHOCTb U IKOHOMMUYECKOE pa3BUTHE:
paccTaHOBKA NPUOPUTETOB

B.[. CMupHOB
MduHaHcoBbIM YHMUBepcuTeT npu MNpaBuTenscte Poccuitickon Mepepaunm, Mocksa, Poccuiickas @epnepaums

AHHOTALUA

MpeameT vccnenoBaHna — BAUSHUE LEHEXHO-KPEAUTHOM MOAUTUKM HA AUMHAMUKY IKOHOMMYECKOTO Pa3BMUTUS CTpa-
Hbl. Llenb paboTbl — onpefennTb NPUYUMHHO-CNEACTBEHHbIE CBA3M YCTAaHABAMBAEMOW PeryaaTopoM NpOLEHTHOM CTaB-
KW U peakumn Ha Hee HedMHAHCOBLIX KOMMAaHUM M 6aHKOB. MeToponorMyecky OCHOBY MCCNef0BaHUS COCTABUAU
TEOPUS IKOHOMMYECKOTO POCTa M IKOHOMWUYECKOM MOAUTUKM, IMMNUPUKO-CTATUCTUYECKMIA U KAYECTBEHHbIA aHanus.
B pesynbTaTte nccnenoBaHMS YCTAaHOBAEHO, YTO B TO BpeMS, KakK pPerynstop ycrnewHo pelwaeT 3agadvy obecneyeHus
YyCTOMUYMBOCTM BAHKOBCKOroO CEKTOPaA, ero AencTBMS No NoanepKKe pocTa pOCCUMMCKON 3KOHOMMKM faneko He Bceraa
asnatoTca abdekTnBHbIMU. CoenaH BbIBOA, YTO K/KOYEeBas CTaBKa A0/KHA ObITb HanNpaBieHa Ha Tex, KTO cnocobeH pe-
WKUTb Npobnemy MHGNALMK. DTO NOMOXET N36exaTb HEraTMBHOMO BIUSHMS HA BCEX SKOHOMMUYECKMX aKTOPOB, BK/ItOYas
TeX, KTO pa3BMBAET NPOM3BOACTBO M MOBbILWAET NPOU3BOAMTENLHOCTb TpyAa. Takoi noaxop cbanaHcupyeTt TOBapHoe
npeanoXxeHue u cnpoc.

Kntoyesswle cnoea: ynpaeneHve MHbNAUMENR; KNHOYEBaAs NPOLEHTHAs CTaBKa; POCT 3KOHOMMKM; UCTOYHMKM DUHAHCUMPOBaHUS
[esTeNbHOCTU NpeanpuaTuii; CNpoc 1 NpeaaoXeHue
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ABSTRACT

The subject of the study is the influence of monetary policy on the dynamics of the country’s economic development.
The purpose of the paper is to establish causal relationships between the key interest rate set by the regulator and the
reaction of non-financial companies and banks to it. The methodological basis of the study was the theory of economic
growth and economic policy, empirical-statistical and qualitative analysis. As a result of the study, while the regulator
successfully solves the problem of ensuring the banking sector’s stability, its actions to support the growth of the Russian
economy are not always effective. It is concluded that it is expedient to set the key rate at such a level that it would
be aimed at those who are able to solve the problem of inflation, and would not have an indiscriminate impact on all
economic actors, including those that ensure the production capacity increase and the labor productivity growth in order
to balance product supply with demand.

Keywords: inflation management; key interest rate; economic growth; sources of enterprises’ financing; supply and
demand
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B.A. CmupHos

BYIO CTabMABHOCTD, BaHKk Poccum cosmaer ycio-
BUS OJIS1 YCOEUIHON MepecTpoiky SKOHOMMUKH,
HauaBineics B 2022 1., 1 ee c6aJaHCUPOBAHHOTO
pocTa B JlajmbHenemM»2,

C nommepskaHMeM HaJesKHOCTM 6aHKOBCKOI CuC-
TeMbl PeTy/sTOp YCIIelIHO CIIpaBJsieTcs, a C pele-
HMEM 3a1a4¥ JOCTVDKEHMS HU3KOTO YPOBHS MHGIIS -
MY UMEIOTCsT TTpo6iembl. Kak yka3bpIBaeT peryisTop,
«ykectouenue JIKII B 2023 r., B o/InuMe OT SNMU3000B
2014 u 2022 rr., IpOU301UIO He B YCJIOBUSIX KpU3KCa
B HeJISIX TIPeOTBpAaIeHNsT pPUCKOB IJ1s1 (pMHAHCOBO
CTabWIIBHOCTH, @ B YCIOBUSIX GBICTPOTO BOCCTAHOBJIEHNST
SKOHOMMKM JIJIST CAEeP>KUBAHMS MHOISIIMMI»S.

Poccuiickasi SKOHOMMKA HY;KAAETCSI B OOHOBJIEHUM
B CBSI3U C IpeKpaleHreM IIpesKHero XapakTepa OTHO-
IIeHM ¢ OONBIIMHCTBOM MHIYCTPUATBHO Pa3BUTHIX
CTpaH, BC/IeACTBYE Yero paguKaJbHO MOBBILIAETCS POJTb
OTeuyeCTBeHHbIX MPOU3BOAMUTEEI OTPOMHOI0 KOJInve-
CTBa TOBAPHBIX MO3ULINI B YIOBIETBOPEHUN BHYTPEH-
Hero cripoca. JIJist 3Toro 60JbIIMHCTBY POCCUITCKUX
TIpeATPUSATUIT He0OXOIMMbI MOZEPHU3AIMS U PACIIN-
peHMe MmapKa CBOEro 060pymoBaHus IJIs YBeTUUEHMSI
MIPOM3BO/ICTBA TOTOBOJI MPOAYKIINY U 06ecIeueHnst
ero KauecTBa Ha YpOBHeE JYYIIUX MUPOBBIX 00Pa31oB,
YTOOBI OBITh KOHKYPEHTOCIIOCOOHBIMU. [IJIST peleHust
9TO¥ MPO6IEMBI KPUTUYECKY BAXKHO HATMUME TOJITOBO-
T'O ¥ aKI[MOHEPHOTO (PMHAHCUPOBAHMS KalIUTATbHbIX
VHBECTUIINI U YBeIMUeHe 060POTHOrO KaluTaa.
OpHako no oTHolleHMIo K BBIT kpegutoBaHue poc-
CUIICKMX He(MHAHCOBBIX OpraHMU3aIiA, SIBJISIOIIeecs
II7Is1 GAHKOB OCHOBHBIM BUIOM aKTMBHBIX OIepaInii,
a JIJIs1 TIOA,ABJISIIOIIErO YNC/Ia MPeAIpUsITUII OCHOBHBIM
MHCTPYMEHTOM BHEIIHEro MMPUBJIeUeHs] CPeJICTB AJIs1
CBOETrO Pa3BUTHSI, CYIIECTBEHHO HIKe TAKOTO IMOKa3a-
TeJIs BO MHOTMX Pa3BUTHIX CTPaHax. B ycioBusIx mpe-
KpallleHusI MHOCTPAHHOTO KPeAUTOBaHMS (0aHKOBCKOTO
Y TOPTOBOTO0), OTCYTCTBMSI JOCTYIIA K MEXXIYHAPOLHOMY
PBIHKY KaIlMTajaa ¥ HaJuaus HeGOIbIIIOTO OTeYeCT-
BEHHOTO (DOHIOBOTO PHIHKA MPEITPUSITUIM CJIOKHO
HaTY Ipyrye crioco6bl GUHAHCUPOBAHMS PaCIIMPEHST
U MOJlepHU3al Uy CBOero Mpou3BOACTBa (IOMUMO
OTpaHMYEHHBIX COOCTBEHHBIX CPEICTB M MHBECTUIINIA
CYIeCTBYIOLIMX aKLIMOHEPOB) IJIs1 IOBJIETBOPEHUS
cripoca 1 obecrieue s poCTa SKOHOMMUKMN.

2 OcHOBHbIE HATPABJIEHMS €IVHOI TOCYJAapCTBEHHON [e-
HEKHO-KPeIUTHOM TonuTuky Ha 2024 rom u mepuop 2025
1 2026 romos. bauk Poccuu. Hosi6ps 2023. 193 ¢. URL: https://
cbr.ru/about_br/publ/ondkp/on_2024 2026/ (mata o6pamie-
Hus: 20.05.2024).

50630p duHaHCcOBOW crabuiabHOCTM. II-III  KBapTasbI
2023 r. Bauk Poccun. Hosi6ps 2023. C. 2. URL: https://cbr.ru/
Collection/Collection/File/46610/2_3 q 2023.pdf (mata o6pa-
menust: 25.05.2024).

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

Kak cnepcTBye, BO3HMKAET pa3pblB MEXIY IPEIO-
SKeHMEM, TTOCKObKY MPEIITPUSITUSIM CTI0KHO OBICTPO
3aTIOJTHUTD HUIIIY, 06pa30BaBIIMECS B CBS3Y C YXOIOM
C POCCUITCKOTO PhIHKA 3aITaJHbIX KOMIIAHW, 1 CITPOCOM,
KOTOPBIA, 38 MCKITIOUEHVEM CYOCUIMPYEMOI UTTOTEKHA,
MaJIo U3MEeHWICSI B GMU3MUeCKOM U3MePeHUN.

PerynsTop noBbliliaeT KIOUEBYIO MTPOLIEHTHYIO
CTaBKY, apTyMEHTHMPYS 5TO HEOOXOAMMOCTbIO 60POTh-
CS1 C «TIeperpeBoM» B HEKOTOPbIX CEKTOPAX SKOHOMMUKM
¥ iefiast 3aIpeTUTebHO TOPOTMMM KPeIMUTBI 111 MHOTUX
TIPEATIPUSITUI BCEX OTpacieil. B pesyibraTe qucbanaHc
CIIpoca U TIpeJIoKeHNST He YCTpaHsIeTcsl, a MHOSLms
B YCOJIOBMSIX TOBAPHOTO Ie(UIMTA He YMEHbIIIAeTCs.

Bopbba perynsaropa ¢ MHQISILMENH MelIaeT pocTy
TIpeJiJIoKeHNSI TOBAPOB OTeYeCTBEHHBIMY KOMITaHUSIMMU.
9TO0 3aMeIsIeT 9KOHOMMUKY U YCUTMBAET Pas3phIB C ObI-
CTPO Pa3sBUBAIOIIMMUCS CTpaHaMU, BKIodas Kuraii.
[TpaBuUTENbCTBO PO cTpeMUTCS YyBEIMUYUTD TPOU3BO/I -
CTBO U ero 3¢ PeKTUBHOCTb, YT0OBI BBIT cTpaHbI poc
OBICTpee CpeTHEMUPOBOrO YPOBHS*. B Takoii cuTyauym
CTOUT IePeCMOTPETh MEPBI IT0 CHYDKEHUIO MHOISIINA.
OHM JO/DKHBI 60JIee TOYHO PelliaTh Ipo6aeMy, YIUThI-
Basl ee MPUYMHBI. BO3MOKHO, TOTPEOYeTCsT IPUHSITh
JIOTIOJIHUTEIbHBIE 1Iary A1 epecTPOoiKy 9KOHOMMUKNA.

Heo6xoaymo Takske OTMETUTD, YTO 6J1arornoaydme
(buHaHCOBOTO CeKTOpa 3aBUCUT OT COCTOSTHMSI €T0 OC-
HOBHBIX 3aeMIIMKOB — Tpennpusituit. Eciu um He
xBaTaeT GMHAHCUPOBAHMS, OHM HE MOTYT OOHOBUTH
TEXHOJIOTUY U TTOBBICUTb KOHKYPEHTOCIIOCOOHOCTh. DTO
CHIDKAeT UX IOXObI U 3aTPYAHSIET BO3BPAT KPeIUTOB.
B pesynbraTe 6aHKM MOTYT OKa3aThCSI HECITOCOOHBI-
MU BBITIJIATUTD BKIaAYMKaM He TOJIbKO MPOIIEHTHI,
HO ¥ BEPHYTbH JEI03UThI. ITO yrposkaeT H1HAHCOBOIA
CTaOMIBHOCTY KPEAUTHBIX OpraHm3alnii.

VHbpIMU c/1oBaMy, GMHAHCOBAST CTAOUIBHOCTD (Pu-
HAHCOBOJ CUCTeMbI CTPaHbI U Pa3BUTME IKOHOMUKMU,
B KOTOPO¥ cO6aTaHCHPOBAHBI CITPOC U MTPeIIoKeHue,
TECHO CBSI3aHbl. [103TOMY M3y4yeHMe 3TO B3aMMOCBSI3U
[Tl TOHMMAaHMS TIPUYMH, TIPENsITCTBYIOMINX coueTa-
HUIO YCTOYMBOTO (PMHAHCOBOTO COCTOSTHUSI 6AHKOB
C X BKJIQAOM B pa3BUTHeE MPeAIIPUSITUIL U YCIIEIIHYIO
MepecTpoiiKy 3KOHOMUKU, MUMeeT BaskHOe 3HaueHue
KaK C Hay4YHO, TaK U C MPAKTUYECKOI TOUEK 3PEHMUSI.

BAHKOBCKWUMA KPEOUT
M POCT DKOHOMUKHU
PerynsiTop cripaBemjiMBO OTMeYaeT, UTO JTeHeKHO-
KpeIUTHAs MOJIMTUKA CO3LAeT BaXKHbIe, HO HE eIVH-

4 HoBak He TOAJIepKal TEePMUH «BOEHHOe KeHCHAHCTBO»
npuMeHuTenbHO K Poccuu. PBK 07 uionst 2024. URL: https://
www.rbc.ru/politics/07/06/2024/6662b0509a7947a447d4c3d0
?from=from_main_2 (mata o6pamienus: 07.06.2024).
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CTBEHHO HEO0OXOAVMble YCAOBUS OIS YCIEIIHOM
CTPYKTYPHO MepecTpONKM IKOHOMUKU, U UTO
Mepsl JKIT camu 110 cebe He MOTYT MOBIUSATD Ha U3-
MeHeHMe MOTeHIMaa 9KOHOMUKHM, «ITOCKOJIbKY OH
ompenpesnsieTcsl TakKMMu pakTopamiu, KakK HaKoILie-
HUe KaluTajia, YMCJIeHHOCTh TPYLOBbIX PeCypCcoB,
MIPOM3BOAUTENbHOCTb TPYLA U KaluTaaa, B TOM UM-
cjie B pe3ysibTaTe BHeAPEHMS] HOBBIX TeXHOIOTUI».
Heob6xoauMbl TakXe IeiiCTBMUS CO CTOPOHBI Mpa-
BUTEJIbCTBA B 06/1aCTV OIOIKETHOI MOTUBAIUU
Y MHCTUTYILMOHAIbHBIX ITpeobpa3oBaunii. Ho mog-
pasymeBaeTtcs, 4yTo JKII B cBOeJi KOHTpUUKINYE-
CKOJ UIIOCTAaCK MOXeT BO3[,eliCTBOBATh Ha MHTEH-
CUBHOCTb MCITOJIb30BaHMS YKa3aHHBIX (DaKTOPOB,
obecrieynBasi MeHbIINI IMKINUYECKUI CIIAL UIN
reperpeB B 9KOHOMUKe®, BMecTe ¢ TeM BpPSI[, iU CTO-
UT IPeyMeHbIaTh BAMUsIHME GAHKOBCKOTO Kpeay-
Ta Ha 9KOHOMMKY CTPaHbl, TOCKOJIbKY Ha MPSIMYIO
MO NePXKKY MepecTPOiiKM 3KOHOMUKU y rocyaap-
CTBEHHOTO OI0KeTa MMeeTCsI Ha MOPSA0K MEeHb-
e Bo3MoskHocTel (3,9 TpnH py6. B 2024 1.), uem
Yy KpeauTHOI cucteMbl (62 TpJIH py6.— 3a40/IKEeH-
HOCTb He(pMHAHCOBBIX OpraHM3aluii 6aHkaM Ha
01.01.2024).

PerynsaTop yKasbIBaeT, UTO «[IJIsI OrPAaHUYEHUS PU-
CKOB OTKJIOHEHVSI MHQIISLIVY OT LI/, @ SKOHOMUKY —
OT TpaeKkTopuu c6aaHCUPOBAHHOTO POCTa TpebyeTcst
CBOeBpeMEeHHas ¥ copa3MepHasi peakiinsi CO CTOPOHbI
IeHEeKHO-KPeOUTHOM TMOMUTUKM»C. IHBIMU CJTOBaMM,
bank Poccuu 1ipITaeTcs UCIIPaBUTD Yepes KII0UYEBYIO
CTaBKy HEKOTOpbIe HeCOBEPIIEHCTBA, KOTOPbIe, KaK OH
10JIaraeT, UMeITCS B Pa3sBUTUM SKOHOMUKM CTPAaHBbI.
Ha mpakTyke nomy4yaeTcsi, 4TO PEryasiTop CIepKMUBaeT
(bmHaHCHMpOBaHME S3KOHOMMKM TTOBBIIIIEHHOM CTOM-
MOCTbIO [IeHeT [IJ151 3aeMIIMKOB U MOTUBUPOBAHEM
rotpebuTesieit K c6epeskeHNI0, HeXKeIM PacxoaoBa-
HUIO IeHeT Ha MPUobpeTeHye HOBBIX TOBAPOB U YCIIYT,
aneyuupyst K HeJOCTaTKy UX IIpeaioskeHst. bomee Toro,
TTOBBINIAETCS CTOMMOCTD KaluTaa, KOTOPbIii TpedyeT
HaMHOTO 60JIblieii peHTabeTbHOCTY OT MHBECTUIINIA,
YyeM IOBBIIIEHHAsT JOXOIHOCTb 110 6aHKOBCKOMY BKJIa-
Iy, YTO, B CBOIO OUepe/ib, CiepXkKMBaeT akiiMOHepHOoe
(uHaHCUPOBaHMe MTPOEKTOB, TOCKOIbKY MHBECTOPbI
CUMTAIOT, UTO JOXOIHOCTh, KOTOPYIO paHee MOXKHO ObLIO

> OCHOBHbIE HAIpaBJeHUsI €IMHOI TOCyTapCTBEHHON [e-
HEKHO-KpeouTHOM momutuku Ha 2024 rom m mepuop 2025
u 2026 romoB. Bauk Poccun. Hostopb 2023. 193 c. URL: https://
cbr.ru/about_br/publ/ondkp/on_2024 2026/ (mata o6paiie-
Husi: 07.06.2024).

¢ OcHOBHbIe HalpaBjeHMs] eINHON TOoCyJapCTBEHHOIt me-
HEXHO-KpeIUTHOM TonuTuky Ha 2024 rom u mepuop 2025
1 2026 romos. Bauk Poccun. Hosiops 2023. 193 ¢. URL: https://
cbr.ru/about_br/publ/ondkp/on_2024 2026/ (mata o6pamie-
Husi: 07.06.2024).
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IOCTUYb TOJIBKO BIOXKEHUSIMM B PUCKOBbIE TTPOEKTHI,
Ternepb BIIOJIHE JOCTVDKMMA U ITpU 6e3pMCKOBOM GaH-
KOBCKOM J€MO03MTe.

BenencTBie 3TOTO BO3HMKAET KOJIIM3MS MEKY Ke-
JIaHMEeM TIPeIIPUITIUI YBETUUNUTD TIPEJIOKEHNE yepes
paciipeHue CBOuX IMPOM3BOACTBEHHbBIX MOLTHOCTE
U UX BO3MOKHOCTSIMM CIIeJIaTh 3TO (UTO KOHCTaTUpPyeT
M caM peryisiTop’), B TOM UMc/ie 3a CUeT IIPUBIeUeHMST
KpeauTa, KOTOPbIi OKa3bIBAETCSI OYEHDb JOPOT U JIJIST
MHOTUX HeJOCTyIIeH. DTO KOHCEPBUPYET TEKYITYIO
CUTYaIMIo muchanaHca Cripoca u MpeayioskeHus, a cie-
JIOBaTeJIbHO, U POCT 3KOHOMMKMN.

B 3TOM KOHTeKCTe IM03HaBaTe/JIbHO 3aK/II0UeHe
K.-C.JIn n K. A. BepHepa [1, c. 27-28] 1o pe3ysnbTa-
TaM MX IMITMPUUIECKOTO MCCIeqOBaHMS O TOM, UTO
B YCJIOBUSX AycOaiaHca Crpoca U MpejioKeHusT IPo-
LIEHTHbIE CTaBKM ropasao MeHee IMoJie3HbI B KauecT-
Be TIepeMeHHO YITpaBIeHMs] SKOHOMMKOI, TaK Kak
OVHaMMKa X03S/ICTBEHHOM XU3HU OIIpenessieTCs
KOJIMYEeCTBOM MPOM3BeIeHHbIX TOBAPOB U YCIYT. [lesio
B TOM, UTO IIPM HEPABHOBECUM CIIPOCA M MIPEIJIOKEeHMS
MIPUMEHSIeTCS IPUHIIUI «<KKOPOTKOI» CTOPOHBI, KOTO-
past TIpy MPeBBIIIEeHNM CIIPOCca HaJl IIpeioKeHeM
HepeaKo 3JI0YIIOTpe6IIsieT 3TOM PhIHOUHOI BIACTHIO
3aBblllleHMeM LieHbl. Mccaenyst COOTBeTCTBYIONIME
IaHHbIe 3a mociegHue 50 jgeT B BemkoGpuTaHUM,
CIIIA, ®PT, SInoHuM, OHY TakKe He HaIlJM SMIIN-
pUUYeCcKOTo MOATBEePKIAEeHMS KaKOi-T1b0 Mocjieno-
BaTeJIbHO MOAAEePKKM CTATUCTUIECKOM TIPUUMH-
HO-CJIe[ICTBEHHO CBSI3U, UAYIIEN OT MPOIEHTHBIX
CTaBOK K 3KOHOMMYECKOMY pocTy. PacueTsl aBTOpa
MO TBEPKIAI0T OTCYTCTBUE YCTOMUMBOW 3aBUCUMO-
CTU MEX[Y 9TU IBYMS TTOKa3aTesIMU: KOPPeJIsiiins
MesKIy IMHAMMUKO MPOIEHTHBIX CTABOK ¥ POCTOM
BBII cocTtaBisieT 3a nocienuye 20 jnet B CIIA 0,06,
B KHP — -0,83 u B P® — -0,42. COOTBETCTBEHHO, IJISI
obecrieyeHMs YCTOMYMBOTO POCTa SKOHOMMKMU IIpe/I-
CTaBJISIETCS 11e71eco06pasHbIM 06PaTUTh BHUMAaHNe Ha
06beM KpeIUTOBAHMS, YBeIMUEeHe KOTOPOTO COfeli-
CTBYeT POCTY IIPOU3BOACTBA TOBAPOB U YCIYT U 3Me-
HeHMe KOTOporo 6ojiee pejieBaHTHO B 06bSICHEHUM
nuHamuky BBIIL. ITo pacuetam aBTOpa, KOppeasauns
Mexxmy BBIT 1 06beMOM 6aHKOBCKOT'O KPeIUTOBAHMS
He(MHAHCOBOTO CEKTOPA U TOMOXO3SIICTB 3a IepPUO/,
2008-2023 rr. B CIIIA cocrasasiaa 0,98, 8 KHP — 0,99,
B P® — 0,99 (maba. 1-3 IIpunoscerus).

OmHaKo B3aMMOCBSI3b 00beMa KpeguTHOI Moj-
IePsKKM 9KOHOMMKM M ee POCTa He BCerma JIMHeliHa.
Uccneposanue JK.-JI. ApkaHa, 3. bepkeca n Y. [Tanunim

7O 4eM TOBODSIT TPEHIbl: MAKPOIKOHOMMKA U PBIHKU. Bros-
JeTeHb JlerapraMeHTa MCCAeOBaHUI M NPOTHO3MPOBAHMS.
bank Poccun, Anipens 2024. 27 c.

® (OUHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N23°2025 ¢ FINANCETP.FA.RU
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Tabnuua 1 / Table 1

baHkoBckue Kpeautbl u BBl ctpaHbl / Bank Loans and Country’s GDP

KpeauTbl, npenocraBneHHble 6aHkamu PO
He(hWMHAHCOBLIM OpraHM3aLuMsaM, TpNH py6. /
Loans provided by Russian banks to non-
financial organizations, trln rubles

13,7 21,8

29,7 333 43,5 50,4 62,0 45

KpepuTbl, npenocraBneHHble 6aHkamu PO
bu3nyeckum nuuam, TpaH pyb. / Loans
provided by Russian banks to households,
trln rubles

41 10,0

10,8 17,7 251 274 33,8 8,3

MTOIO: kpeauTbl B 3KOHOMUKY, TPAH pyb6. /

TOTAL: loans to the economy, trln rubles 178

31,8

40,5 50,9 68,5 77,8 95,7 54

BBI PO B TeKyLymx LeHax, TpAH py6. /
Russian Federation’s GDP at current prices,
trln rubles

46,5 | 73,0

85,6 109,6 | 1358 | 1552 | 172,1 3,7

OTHoLwweHKe BaHKOBCKMX KpeauToB
B 3KOHOMMKY K BBI1, % / Ratio of bank
loans to the economy to GDP, %

38,5 43,5

473 46,4 50,5 50,1 55,6 1,4

OTHoOLwWeHWe 6aHKOBCKMX KpeanToB
HedWHaHCOBbIM opraHu3aumsam k BBI, % /
Ratio of bank loans to non-financial
organizations to GDP, %

29,7 | 299

34,7 30,3 32,0 32,5 36,0 1,2

McmoyHuk / Source: COCTaBIEHO aBTOPOM C UCMOJb30BAHMEM JaHHbIX U3 CIELYIOLMX UCTOUHMKOB: CBEAEHMS MO KpeauTaM — Mo AaHHbIM
LB P® «Cratuctuyeckmne nokasatenu 6aHkoBckoro cektopa P®»; CeeneHus no BBM PO — no paHHbiM DenepanbHoii cnyxbbl rocy-
napcreeHHow ctatuctukn / Compiled by the author using data from the following sources: Information on loans — according to the
Central Bank of Russia “Statistical indicators of the banking sector of the Russian Federation”; Information on the GDP of the Russian

Federation — according to the Federal State Statistics Service.

[2, c. 1, 24] obHapykMBaeT, YTO 6AHKOBCKOE IOITOBOE
(bvHaHCHpOBaHMeE OKa3bIBAET MO3UTUBHOE BIAUSHIME Ha
POCT IPOM3BOLACTBA 10 T€X IOP, IOKAa KPeIUThI 4acT-
HOMY cekTopy He npesbimaioT 100% BBIIL. [Ipu atom
B3aMMOCBSI3b MeXKIy (MHAHCOBO ITyGMHOI U 9KO-
HOMMYECKUM POCTOM 3aBUCUT OT TOTO, UCTIOJb3YeTCS
JIV KpeOVTOBaHMe )11 PUMHAHCYPOBAHMS MHBECTUINI
B IIPOM3BO/ICTBEHHBIE aKTUBbI MJIU [IJISI HAaTHETaHUS
CIIeKY/ISITUBHbIX ITy3bIPei.

IeKOMITO3UIMS TOKa3aTelsl COBOKYITHOTO OaH-
KOBCKOTO KpeJUTOBaHMSI YaCTHOTO CeKTopa 1o 45
Pa3BUTHIM U Pa3BUBAOLIMMCS CTpaHaM [3, . 23—24]
MMOKa3bIBAeT, UTO:

1) KpeouT MpesnpUITUSIM YCKOPSIET SKOHOMUYECKUI
POCT, TOrZa KaK KpeouT TOMOXO035/ICTBaM He OKa3blBaeT
HUKakoro 3dexra;

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

2) KpeIuT peanpusiTUSIM YMeHbIIaeT HepaBeHCTBO
JOXOZIOB, TOTIA KaK KPeOuT JOMOXO03s/iCTBaM He BIIVSIET
Ha 3TOT I0Ka3aTelb;

3) KpeouT JOMOXO03SI/ICTBAM OTPUIIATEIbHO CBSI3aH
C UyBCTBUTEIBHOCTBIO K M30BITOYHOMY TIOTPEGIEHNIO,
B TO BpeMsI KaK MEKAY KpeAUTOM IPenITpUITU U UyB-
CTBUTEBHOCTBIO K M30BITOUYHOMY ITOTPEOIeHUIO HET
HUKaKOJ CBSI3N.

B P® cooTHOomIeHMEe MeXay 6aHKOBCKMMMU Kpe-
IUTAMU, IPEeIOCTAaBIeHHBIMY QU3UIECKUM JIUIAM
1 HeMHAHCOBBIM opraHu3anusam, u BBII c 2010 r.
TTOCTEITIeHHO pacTeT, TocTUrHyB B 2023 1. 55,6%. O6beMm
KpeauToB hU3MUIeCKUM JIUIaM YBeIMUIMIICS B 8,3 pasa,
KOPITOPaTMBHBIM K/IMEHTaM — B 4,5 pa3a, a OTHOIIeHue
6aHKOBCKMX KpeIUTOB He(MHAHCOBBIM OPraHU3alMsIM
K BBIT yBesmumioch TonbKo B 1,2 pasa (ma6a. 1). lpu
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Tabnuua 2 / Table 2

KpeauTbl YacTHbIM HepMHaHCOBbLIM opraHusauusam B % Kk BBIM Ha 31.12.2023 /

Loans to Private Non-Financial Organizations in % of GDP as of 31 December 2023

®Pr/ Benuko6putanus / Kwuraii / CLUA/ fAnonua / | ®paHuusa / PO/

Kpeausi / Loans Germany UK China us Japan France Russia
Kpeavbi acero / 122 144 200 150 181 213 99
Loans total
KpeauTbl TONbKO OT
MECTHbIX baHkos / 78 79 195 49 123 106 60
Loans only from
domestic banks

McmoyHuk / Source: COCTaBNEHO aBTOPOM C UCMOMb30BAHUEM AAHHBIX U3 Cnepyowero ncroyHuka: / Compiled by the author using data
from the following source: URL: https://data.bis.org/topics/TOTAL_CREDIT/tables-and-dashboards (nata obpawenus: 23.06.2024) /

(accessed on 23,06.2024).

9TOM BBIHYKJEHHOe pe(MHAHCUPOBAHME POCCUTL-
CKUMM 6aHKaMM KPeJUTOB, paHee ITPeloCTaBIeHHbIX
KPYITHBIM POCCUIACKMM KOMITaHUSIM MHOCTPaHHBIMU
KpeIOVTHBIMY OpraHu3aIusIMU, SIBJ/ISIEeTCS 3aMellleH/ieM
KPeJIMTOPOB, a He JOTIOTHUTEIbHBIM (PMHAHCUPOBAHM-
€M 3aeMIIVKOB, XOTSI B OTE€UECTBEHHO CTAaTUCTUKE 3TO
BBIIVIIIAT KaK JIOTIOTHUTEIbHASI KpeOUTHAS MO PsKKa
9KOHOMMKM. MOKHO JOTYCTUTb, YTO TaKME KPEeIUTHI
CHIDKAIOT aIllleTUT OAHKOB K KPeIMTOBAHUIO MeHee
KPYITHBIX 32eMIIKOB.

TakMM 06Pa3oM C Y4eTOM BbIBOJIOB YKa3aHHBIX
SMITUPUYECKUX UCCTeNOBAHMI U TIPUBEIeHHbBIX TaH-
HBIX 110 PO MOKHO ITPEIITONOXKNATH, UYTO Yy 6AHKOBCKOIA
CUCTeMBI CTPaHbI CYILIeCTBYET OTPOMHBIN NTOTeHIMa
Hapalll¥BaHs KPeAUTHOM NOAAeP)KKM S9KOHOMUKMA,
a TaKkke MOTPeGHOCTh B M3MEHEHMM ee TeKYIIEeii CTPYK-
TYPBI IIPEXXIE BCETO B MOJIb3y BOCTPEOOBAHHOTO 0~
roBoro (hyHAHCHMPOBAHMS IIPOMBIIIJIEHHBIX KOMIIAHWIA,
pa3BUTHME KOTOPBIX U YCKOPSIET €€ POCT U BbIPaBHMBAET
IycbanmaHc MeXAy CIIpOCOM U ITpeAJjioskeHueM. TO
MpenrogokeHe MoATBepKaaeTcs: oleHKoin AKPA
O TIPEBBIIIEHNY POCCUIICKMMIU GaHKaMy HOpMAaTHBa
IOCTaTOYHOCTHU KanuTana (B TeueHue 2020-2023 rr.
OHO BBIPOWIO C 4 10 5 TpiH py6.), UTO «IIPU TPOUUX
PaBHBIX Ia€T BO3MOKHOCTD YBEIMUYEHNS] KPEUTHOTO
nopTdesst mouty Ha 60 TpiH py6.»S. DTO MOXKeT Mpu-
OGMM3UTH COOTHOIIIEHVE 6AHKOBCKOTO KPeIUTOBAHMS
v BBII PO K ypOBHIO MHOTMX Pa3BUTBIX S9KOHOMUK
(cMm. mabn. 2).

PaccmaTtpuBasi pMHaAHCOBYIO YCTOMUMBOCTD Hed-
HaHCOBOI'O CEKTOPa SKOHOMMKM, PEry/IsiTOp obpaiiaer

8 IBoO¥iHOI ymap. Poccuiickmii 6aHKOBCKMUI CEKTOP: IMPOTHO3
Ha 2024 rox. AKPA. 27 nexa6pst 2023 1. 15 c. URL: https://www.
acra-ratings.ru/upload/iblock/886/7ehk2k919ndsg6 7tytdyamgi
ev8302vj/20231227_RFIVP.pdf (maTa o6pamenus: 11.06.2024).
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BHMMaHMe MPeX/e BCero Ha KpymnHeiile KOMIIaHUH,
OTMeuasi, YTO HeCMOTPSI Ha y)KeCTOUeHMe YCIIOBUIL
NIpef0CTaB/IeHNs] KpeAUTOB, 3TY KOMIIAaHUM CHU3UIN
YYBCTBUTEIBHOCTD K MIPOLIEHTHOMY PUCKY ¥ KauecT-
BO KPeIUTOB He YXyAuuaoch’. IIpu aTom peryasatop
YTBEPXKIAET, UTO «OIU3KNI K PEKOPIHOMY YPOBEHD
KOPITOPATUBHO MPUOBHLTM B OONBIIMHCTBE CEKTOPOB
JlaeT KOMIIaHMSIM BO3MOXKHOCTb I10/1araThCs Py UH-
BEeCTMPOBAaHMM He CTOJIbKO Ha 3aeMHOe (DMHAHCUPO-
BaHMe, CKOJIbKO Ha COOCTBeHHbIe cpeacTBar»'’. B 2023 I.
6oJIblIIe TTIOJIOBMHBI BCEX OTIPOIIEHHBIX PETYISITOPOM
MpeanpusiTuii o06pabaTeIBaOIei MPOMBIIIEHHO-
CTY ¥ LOOBIUM TTOSI@3HBIX MCKOTIA@MbIX TJIAHUPOBAIU
paciiypeHye 1 MOAEePHMU3aLMI0 TPOU3BOACTBEHHBIX
MOILHOCTEJ M3-3a pacTyllero BHyTPEHHEro crpoca
1 paboTHI Ha TIPeJieNe CYIeCTBYIONIVX ITIPOU3BOACTBEH-
HBIX BO3MOXHOCTE, TOCKONbKY y 70% KOMIaHUI1 A0S
COBPEMEHHBIX MAIlIVH ¥ 060PYI0BaHNSI HE MTPEBbIIIAIa
50%. IIpenmpusaTusi COOOUIAIOT, UTO OHU (PUHAHCUPO-
BaJIM CBOYM MHBECTULMM IPEUMYILeCTBEHHO 33 CYeT
BHYTPEHHMX UCTOYHMKOB: B 2023 I. 3TO caenanu 81%
KoMnaHuii. [Ipy 5TOM y 3HAUUTEIbHON YaCTh U3 HUX
(61%) cobcTBEHHBIE CPEICTBA BBICTYTIAIU JOMUHUPY-
IOIIUM MCTOYHMKOM (GMHAHCUPOBAHMS U TIOKPBIBAIN
6omee 90% MHBECTUIMOHHBIX PACXOmOB!L.
OpueHTalus Ha BHYTPeHHMe pecypchl s huHaH-
CUPOBaHMS CBOE IeSITeIbHOCTY SIBSIETCSI, C OMHOM
CTOPOHBI, BIIOJIHE HOPMAaJIbHBIM SIBJIEHMEM J1JIs1 KOPIIO-
pPaTUBHOIO CEKTOPa 9KOHOMUKU. BmMecTe ¢ TeM MHeHe

°0630p ¢uHaHCOBON cTabmabHoCcTH. IV kBapran 2023 r1.—
I xBapran 2024 r. Bauk Poccun. Maii 2024. 68 c.

10 Pestome 0OCYXZeHMsI KIIOYeBOi cTaBKu. BaHk Poccum.
13 mast 2024 1. 12 c.

" UHBeCTUIMOHHASI aKTUBHOCTh B MPOMBIIIJIEHHOCTH
B 2023 roamy: pe3y/nbTaThl Onipoca npennpusituit. bank Poccun.
SIuBapp 2024 1. 26 c.
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0 TOM, UTO MHOTIMe mpennpusatus Mmoryt Ha 80-90%
caMO(MHAHCUPOBATh CBOE Pa3BUTHME, ITPEICTABISETCS,
BJIy4llleM CJTydae, CTaTUCTUUECKUM yCpeaHeHeM CH-
Tyaiuu. KpymHsle KoMITaHuM 06/1aal0T OTPOMHO¥ (u-
HaAHCOBOJ MOIIIbIO (KaK 3a CYeT BHYTPeHHe TeHepupye-
MBIX PeCYPCOB, TaK ¥ 61arogapst 60bIieit JOCTYITHOCTI
IIOJITOBOTO (PMHAHCUMPOBAHMSI IT0 00beMaM U CTOMMOCTH,
C O HOV CTOPOHBI, ¥ MMPUBJIEUEeHUS] CPEACTB KaK OT
6aHKOB, TaK ¥ C PbIHKA Kamurana — ¢ apyroi). Ho ux
(buHaHCOBOe TMOMOKeHe He CPAaBHMUMO CO CKYZIOCThIO
(brHaHCOBBIX BO3MOXKHOCTEJ GObIIMHCTBA IPYTUX
He(hVHAHCOBBIX KOMITAHUIA, IJISI KOTOPBIX KpeIUTHAS
MOAAEPXKKA M BeJIMUMHA MPOLIEHTHO CTaBKM MMEIOT
B pa3bl 6ojiee BayKHOE 3HAUEHMe, YeM [IJIST KPYITHBIX
KOMITaHMi1. Bosiee TOro, MHOTME KPYITHbIe KOMITAaHUM
MaJIo YTO IIPOM3BOIST HEITOCPEACTBEHHO JIJISI IIOTPed-
JIeHUSI HaceJleHMeM MM TPUMHUMAIOT yJyacTue B co37a-
HUM CPEJICTB MPOU3BOCTBA, KOTOPbIE TaK BOCTpe6oBa-
HbI B HbIHEIIHUX YCJIOBUSIX. OHM OPMEHTMPOBaHbI Ha
9KCIIOPT MPOAYKIMU U TIOTYUYalOT BBITOLY OT BBICOKUX
9KCIOPTHBIX IIeH ¥ HU3KOTO0 Kypca pyo6sisi, UTO U I10-
3BOJISIET MM UYBCTBOBATH Ce6st (G)MHAHCOBO BOJIbI'OTHO.

V paboTaronux, I;IaBHbIM 00pa3oM, Ha BHYTPEeHHMIA
PBIHOK CpeIHUX M MaJjIibIX KOMITaHWIA, Kak U psifa KpyIi-
HbIX KOMITaHMI1, KOTOPbIE MOTYYMIV UCTOPUYECKUI
1IaHC 3a0HUTD HUILU YIIEILIINX C OTeYeCTBEHHOTO
pPBbIHKA (DMHAHCOBO ¥ TEXHOJIOTMYECKY MOIIHBIX MHO-
CTpaHHbIX KOPITOpaIuii 1 TakKuM 06pa3oM cHamaHCK-
pPOBaTh CIIPOC U MpeaiokeHye (B 06pabaThIBaIONINX
TPOM3BO/ICTBAX, HATIpUMe]P, Ha A0JII0 PeajbHO Y-
IIMX KOMITaHM Tpuiioch B 2023 1. 35% BBIPYUYKU
B 3TOM CeKTOpe 3KOHOMUKHU PO [4, c. 3]), TakuxX BO3-
MOXKHOCTE€J, KaK IIPaBumiIo, HeT. [I03ToMy 6aHKOBCKMIA
KpeauT IJIs1 UX Pa3BUTUSI KpUTUUIECKY BaxkeH He TOJIbKO
IJISI TIOAAeP>KKY MHBECTULIUI, HO U JIJISI TIOTIOTHEeHUST
060pOTHOTO KaluTasa, IOTPe6HOCTh B KOTOPOM PE3KO
YBeIMUMBAETCS IIPU POCTE MPOAAK.

Vccnenyst B3aMMOCBSI3b UyBCTBUTENbHOCTY MHBE-
CTULIMIA U AEeHEeXXHOro MoToKa, J. AnmMeriiga u M. Kam-
esnso [5, c. 23] IPUXOAAT K 3aK/II0YEeHMIO0, UYTO 1151
KOMMaHMi1 ¢ pMHAHCOBBIMM OTPAaHNYEHUSIMU TaKast
YYBCTBUTEIbHOCTb YBEJIMUMBAETCS, B TO BpeMsl Kak
IIJISI KOMITaHWMIi 6€3 OrpaHMYeHMIT HUKAKUX MOT00HbIX
s¢gdekToB He HabmogaeTcs. THbIMM CJIOBaAMU, OJIsT
6usHeca MCIT CTOSKHOCTM C KPeOUTHOI MTOAIe PSKKOI X
IlesITeIbHOCTHM 03HAUAIOT OTK/IaJbIBaHMe MHBECTULINI
IO TeX TI0P, TTOKa He IOSIBSITCSI COGCTBEHHbBIE CPEICTBA.

Bonee Toro, oHM CUMJIbLHO 3aBUCSAT OT UMITOpTa
060pymoBaHMsl, CbIPhSI M KOMIIOHEHTOB, KOTOPbIE UC-
TOJIb3YIOT [J1S1 TIPOU3BOJCTBA CBOMX TOTOBBIX U3ENIA,
YTOOBI YIOBIETBOPUTH BHYTPEHHMI cripoc. [ToMyMo
9TOTO, MPEAIIPUITUIM HeOOX0AMMO CAMOCTOSITEIbHO
U 3a CBOJ cueT paspabaThIiBaTh HOBbIE TEXHOJIOTHYE-
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CKMe pellleHus1, TOCKOJbKY, KaK oTMeualoT B [IpaBu-
TenbCTBe PO, «c Poccueil mano KTO MOSKET IOJeIUThCS
«TeXHOJIOTMYECKMMM BO3MOXKHOCTSIMM TOTO YPOBHSI,
KOTOPBIN eit HyskeH» 12,

OTchbuIKa perynsiTopa Ha HeBO3MOXXHOCTb YCIIEeITHOM
CTPYKTYPHOV ITepecTPOiiki SKOHOMUKM TOJbKO CpeJi-
crBamu [IKIT 6e3 BAMSIHMSI HA TaKylo TpaHCHopMaInio
«HAKOIUIEHMST KalluTajla, YMCIeHHOCTH TPYIOBBIX pe-
CYpPCOB, ITIPOU3BOAUTENBHOCTY TPYA U KaluTana, B TOM
Yicjie B pe3y/bTaTe BHeJPEeHMS HOBBIX TEXHOIOTMI1»,
KOppeKTHas JiJIs1 Pa3BUTBIX PhIHOYHBIX 9KOHOMMUK, HE
YUUTHIBAET, OGHAKO, HEKOTOPbIe 0CO6EHHOCTM Pa3By-
TUS POCCUICKOTO HAI[MOHAJILHOT'O XO3S5JCTBA.

YpoBeHb TPOMU3BOAUTENBHOCTY 3aBUCUT OT HATUIMS
COBPEMEHHOT0 060PyI0BaHMs, TPOV3BOAUTH KOTOPOE
POCCUIICKUM IIPEeAIIPUSITUSIM B HACTOSIILIEe BpeMsI 3a-
TPYOHUTENbHO 13-3a HeocTaTKa (MHAHCOB B CBSI-
31 C BBICOKOJ CTOMMOCTbBIO KpeuTa, axke eCcivi OHU
MMEIOT COOTBETCTBYIOIIVE TEXHOJIOTUM, a OOpaleHne
3a aKIMOHEePHBIM (PMHAHCUPOBAHMEM CIEPKUBAETCS
OTCYTCTBMEM JIOTIOTHUTEbHBIX PECYPCOB Y TEKYIIMUX
COOCTBEHHIMKOB, CKPOMHBIM 00b€MOM PbIHKA KaIlli-
Tajla U CJI0KHOCThIO BIXO/Ia HA HEro AJIsl He CaMbIX
KPYITHBIX KOMITaHMi1. B pe3ynbTaTe HMU3Kas IPOU3BO-
IUTEJIHbHOCTD YCTapeBIIero 060pyaoBaHus Tpebyer
BCe GOJIBIIIETO YMC/Ia COTPYAHMKOB IIPU YBETUUEHUN
00beMOB MPOM3BOJICTBA, a TAKKE ITOMOJHEHMSI 000-
POTHOTO KaIliTaja, Ha KOTOPOoe YXOIAT 3apaboTaHHbIe
cob6CcTBeHHbBIE cpencTBa. [IOMMMO 9TOTO, CYIIEeCTBYET
Ipyras mpo6iema, CBI3aHHasi C TeM, YTO IIPEKHSIS Ha-
11eJIEHHOCTb PO3HMYHOTI'O M TIPOMBIIIJIEHHOTO CITpoca
Ha MMITOPTHBIE TOBAPbI IEPEOPUEHTHIPOBAJIA CITPOC Ha
CIeLVAaTNCTOB C TEXHUUECKUX TIPOdeccuii, MoTpeGHOCTh
B KOTOPBIX YMeHbIIaJach B CBSI3Y C COKpallleHueM Win
3aKpbITHEM COOTBETCTBYIOIIMX IPOU3BO/ICTB, HA COLU-
QIbHO-3KOHOMMYecKkue. To eCcTb y HaC He TOTAJIbHBIN
HEIOCTAaTOK PAOOTHMKOB, & CTPYKTYPHBIE IT€PEKOCHI
B MX TIOATOTOBKE 1 CITPOCe, KOTOPbIE CYIeCTBOBAIN
roc/iefHue YeTBepTh Beka. [Ipu ycTpaHeHUM yKa3aH-
HBIX HEeJIOCTATKOB U II€peOCHAIleHUM POCCUIICKIUX
TIpeIIpUSITUIi HOBBIM 060pYIOBaHMEM CUTYaLIUS 6Y-
JeT ucIpaBJieHa KakK C TPOU3BOAUTEIbHOCTbIO, TAK
U C 3aHSITOCTBIO.

KanuTan He BO3HMKAET UX BO3/yXa, OH 16O Io-
SIBJISIETCSI B pe3yJ/ibTaTe YCIelIHOM NpeApuHuma-
TeJIbCKOJ AeSTeIbHOCTY (IJISI MHOI'MX JIIOMIEl IIpeKIe
Bcero B MCII), 1160 3a cueT HaKOTUIEHMS U3JIUIIKOB
3apabOTHOVA IJIAThI CPETHETO U BBICIIETO MEHEIKMEHTA

12 MaHTypOB OTBETWJI Ha BOMPOC O PUCKAX IJISI €BPOITeCKUX
kommnaumit B Poccun. PBK, 07 uions 2024. URL: https:/www.
rbe.ru/business/06/06/2024/666204979a79475e2cb33f05
(mata o6painenusi: 07.06.2024).
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KPYITHBIX KOMITaHMIA, @ TAKoKe JOXOHO0B OT BJIOYKEHMI Ha
(hoHIOBOM PBIHKE. DTY HAMPABIEHMS CO3TAHNST KaIlu-
Tajia MMEIOTCS B CTpaHe, HO TIOKa He IIPUO6pey TaKOTOo
3HAUYeHMSsI, KaK B 3KOHOMMKAX, KOTOpbIe Pa3BUBAINCh
B paMKax PbIHOUHbBIX OTHOIIEHNI1 CTOMeTUsIMu. Bo Bcex
CIyvasx JJ1s HaKOTIeHMsT KanuTasa, Kak U pelieHust
BOITPOCOB C TEXHOJIOTMUECKUM ITepeBOOpYyKeHNeM
¥ U3MEHEeHMEeM 3aHSITOCTU, Hy>KHO BPeMsI U ITIO3TOMY
pPacCUMTHIBATh HA €T0 CKOPOE TIOSIBJIEHNE B CPABHUMBIX
¢ GaHKOBCKMM KpeauToM 06beMax Bpsif Jii BO3MOXKHO.

B ns1aHOBOM X03471CTBe COBETCKOTO I1eproza, B 0C-
HOBE KOTOPOT'O ObUIM KPYITHbIE TPOM3BOACTBA, MHOTME
"3 KOTOPBIX, BO3MOXXHO B MU3MEHEHHOM BJJie, COCTaB-
JISIFOT OCHOBY COBPEMEHHOV pOCCUIACKOI SKOHOMMUKMN,
He mpenycMaTtpuBaioch Mmecta st MCII. Mexny Tem
B PIHOYHOI 9KOHOMMKE MaJible U CpefHIe TIpenpusi-
THUS KaK pa3s 1 06ecreunBaloT rM6KOCTh pearupoBaHmst
Ha M3MeHeHMUsI CIIpoca U SIBJISIIOTCS BaXKHOI YaCTbhI0
«HeBUAMMOI PyKM pbIHKa». BKiIag Takux mpeamnpusi-
Tnit B BBII Hanbo1ee SKOHOMMUUECKY Pa3BUTHIX CTPaH
HaXOIUTCS Ha YpoBHe 55-65%, a B cTpaHax ¢ Hau-
MeHbIINUM JoxomoM — 23%1!3. To ecTh MacuITabHOe
pactipoctpaHeHue nesteabHocTy MCII siBisieTcs s1B-
HBIM IIPU3HAKOM 00Jjiee 3pesioit 5KOHOMUKM, KOTOPOit
Hallla CTpaHa CTPEMUTCS CTaTh KaK MOKHO ObICTpee.
Mexny Tem B PO, no ganueim Poccrara, gosst MCII
B BBII cTpanbl ymenbimmnach ¢ 22% B 2017 1. mo 21%
B 2022 r."

B 97071 cBSI3M KpeauTHAas moaaepskka 6usneca MCII,
KOTOPBIN B MOJABJISIIONIEM OOJIBIIMHCTBE HalleJIeH Ha
YIOBJIETBOPEHME MOTPeOHOCTEN BHYTPEeHHET0 PhIHKA
'y KOTOPOTO MPAKTUYeCKM HeT MaHCOB MOMTYyYUTh aK-
[IMOHepHOe (GUHAHCUPOBaHME (2 BbICOKAS MPOIIEHTHAS
CTaBKa ellle ¥ YMeHbIIaeT MOTUBAIIMIO MHBECTOPOB
BXOIUTb B PUCKOBBIE ITPOEKTHI), a TAKXKe OTpaHNUYeH
BXOZ, Ha PbIHOK JIOJITOBOTO KaIluTaia, MOKeT OKa3aTh
Ba)kHOe copericTBue yBennueHuto BBII ctpansl. [1o
cocTostHMIO Ha 1 stHBaps 2024 r. 6aHKOBCKasI 3a10J1-
skeHHOCTb MCII coctassiia 6,9 TpiH pyo. (3a BHIYETOM
MCII, adbpunpoBaHHbIX C KPYITHBIM 63HECOM), UTO
cocrasysieT TONbKO 11,1% OT 06111ei1 CyMMbI KPETUTOB
HedMHAHCOBBIM OpraHU3aIusIM 1 B 4,9 pa3a MeHbIIIe,
yeM 3aJI0/DKEHHOCTD Qusndyeckux aull's. IIpu sTom
nmonst 3agoyskeHHoct MCIT B pasmene OKB3/I «o6pa-
6aThIBAIONIAST TIPOMBIIIIIEHHOCTh» He TpeBbIcuia 9%.
Taxue 06beMbl KPeIUTOBAHMS HE TOTbKO CKPOMHBIE,

3 International  Labour Organization. URL: https:/
webapps.ilo.org/infostories/en-GB/Stories/Employment/
SMEs#engines/gdp (marta o6pamenus: 11.06.2024).

4 Poccrar. HanmonanpHble cueta. Masmoe u cpemHee Tpef-
npuHumarenbctso B BBIT u BPIL. URL: https://rosstat.gov.ru/
statistics/accounts (mata o6parmenus: 11.06.2024).

15 TomoBoii otueT 2023. Bauk Poccun. Mapt 2024. 331 c.
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OHM Jaxke He coOoTBeTCTBYIOT gosie MCII B BBII cTpaHbl,
YTO YKa3bIBaeT Ha CJ1a0yI0 MOTMUBAIIMIO KPeIUTHBIX
OpraHM3aluii K JOJTOBOMY GUMHAHCUPOBAHUIO 3TO-
ro cerMeHTa 3KOHOMMKM, XOTsI JIOJIST TPOCPOUYEHHOM
3a10/KeHHOCTY cyobekToB MCIT Ha 1 ssHBapst 2024 1.
(5,0%)'® HaXOmUTCS Ha OMHOM YPOBHE C ITPOBIEMHBIMMU
KOpIiopaTuBHbIMM Kpengutamu (5,1% B anpesne 2024 r.
OT 00IIIei CYMMbI 3a10/I3KEHHOCTY KOMITaHWIA) U He-
HAMHOTO BbIIlIe 3TOTO MTOKa3aTessl 0 PO3HUYHOMY
KpenuToBaHuio (4,2%)Y.

TakuM 006pa3oM, IPeCTaBISIETCS, UTO BHIBOIbI
peryJisiTopa 0 He3HaUMTEeIbHOM BJIMSIHUM BbICOKOIA
MPOILEHTHO CTaBK! CKPBIBAIOT Pa3HUILY B BOCIIPU-
SITUM ee Pa3HbIMU CerMeHTaMM KOPIOpPaTUBHOTO
CeKkTopa 3KOHOMMKM CTpaHbl. MaJloBEpOSITHO TaKXKe,
YTO yKa3aHHbIN Bblllle YPOBeHb caMobUHaAHCUPOBa-
HUS OTpaskaeT TpebOBaHMS ¥ BO3SMOKHOCTH CYIIe-
CTBEHHOI YaCTU POCCUTCKUX TTpennpusatuii. Ecin
JLJIs1 KPYTIHBIX TIPeIIIPUSITUIL 3TO IPUEMIIEMO, TO OJIs1
OCTaJIbHbIX TaK0O YPOBEHb MOKET ITOKa3bIBaTh TOJIbKO
HEIOCTYITHOCTb OAHKOBCKOTO KPEIMTA, UTO He CIT0CO0-
CTBYeT MOCTYMaTeJIbHOMY POCTY 3KOHOMUKHU. Bonee
TOT0, YKa3aHHbIE BBIIIE 06CTOSTENTbCTBA TOKA3bIBAIOT,
YTO BOCTPEGOBAHHOCTh B 6AHKOBCKOM Kpenute B PO
HaMHOTO Bblllle, UeM Ha Pa3BUTHIX PbIHKAX, IAe HaKO-
TJIeHMe KanuTaia MPOUCXOAUIIO0 CTONeTUSIMU, TIPOU3-
BOZCTBEHHbIE MOIITHOCTHM TTOCTOSTHHO ¥ 3HAUUTETbHO
MIPEBBIIIAIOT CIIPOC, 4 X OOHOBJIEHME He CIePKMBAETCS
BHEITHUMMU U BHYTPEeHHUMM (paKTOpaMu.

MHONAUUA, NTPOLEHTHASY CTABKA
U «NEPETPEB» 9KOHOMUKHU
ba3oBble MPUHINUIIBI AEeHEKHO-KPeIUTHO! MOIUTH-
KU peryasTopa GbUTM 3ayokeHsl eme 10 jgeT Hasam
U C TeX Mop OoHM He MeHsIMch. K. B. IOmaeBa Torma
yKasbiBasa [6, c. 13—14], 4To B yCI0BUSAX HU3KOI 6e3-
PabOTHIIBI ¥ BBICOKOJ 3arpy3Ky pabodeit CUIbl, a TaK-
K€ HeJOCTAaTOUHO 6JIarompusITHOTO OM3HeC-KaMMaTa
CHMKEHME CTaBOK BPSI U OKaKeT 3HAUMMBIii CTH-
MYIUPYIOInii 9¢deKT Ha UHBECTUIIMM B PeaTbHYIO
5KOHOMUKY. [TockonbKy B PO 3ame[jieH e SKOHOMU -
YeCKOI'o pOCTa MMeeT CTPYKTYPHbBI XapakTep, C HUM
MOXKHO 60pPOTHCSI TOJIBKO C TOMOIIBIO CTPYKTYPHBIX
pedopm. [TosTOMY BBIGOD CIleHAPUEB HA OCHOBE MC-
nonb3oBanust JKIT y Poccun He6OMBIOI: 3TO TGO
HU3KUI POCT U HM3KasI MHOISLS, 1160 cTardIsums,
T.e. HU3KMIT POCT ¥ BbICOKAS pacTyuiast MHQISIIus.
A clieHapuii ¢ BLICOKMM POCTOM U OTPaHMUYEHHO MH-

16 KpemuToBaHMe CyObEKTOB MAJIOTO ¥ CPEHETO MPeITPUHA-
marenbcTBa. bank Poccun. Mapt 2024. 22 c.

17O pas3BuTuM 6aHKOBCKOTO cekTopa P B ampese 2024 r. BaHk
Poccun. Maii 2024. C. 93.
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dnsimeit MeTomamu TeHEKHO-KPEIUTHOM ITOJIUTYKNA
He peannusyeM. [I09TOMY «TOJIBKO CTabUIBHO HU3-
Kast MHGAIMS CMOXKeT 06eCIIeunTh BO3MOKHOCTH
IIJISI MaibHeNIero pa3BuTus GMHAHCOBOM CUCTEMBI,
a 3HAUUT, ¥ OM3Heca B LIeJIOM».

[pepncraBisieTcsi, YTO B OCHOBE MO3MUIIMM 00 OTpaHu-
YyeHHOCTY Bo3MoykHOcTel JIKIT moBausTh Ha 9KOHOMM-
YeCKuUii pOCT HaXOIMIOCh TOHMMaHe HeCTIOCOOHOCTH
MHOTUX OT€YeCTBEHHBIX TPEeINPUSITUIL KOHKYPUPOBATh
B TOT E€PUO]] C TPAaHCHALIMOHAIbHBIMY KOMIOAHUSIMU
(THK), koTopbie 06/1aja/1M IPEUMYIIECTBAMU B TEXHO-
JIOTUSIX, IENIIEBBIMU Y JOTOCPOUHBIMM (DMHAHCOBBIMMU
pecypcamu, BBICOKOV penyTalueil 1 yMeablM MapKe-
TUHTOM. ['0CyIapCTBO HE CTaBUJI0 HUKAKMX YCIIOBUIA
(KpoMe Oru1aThl HAJIOTOB) T10 AesTenbHOCTY 3TUX THK
B PO, a mokymaTeny moTpeouTeIbCKUX 1 IIPOMBIIIIIEH-
HbIX TOBAPOB MPEIOUMUTAIN MPOTYKIINIO MHOCTPAHHbIX
KOMITaHUIA, YTO CYIIeCTBEHHO OTPaHMUMBAJIO CIIPOC Ha
aHaJIOTMYHbIe TOBAPbI 3HAUUTEIbHOM YaCTU POCCUIA-
CKMX KOMITaHMIA. B 9TUX YCIOBUSIX KPEIUTOCIIOCOOHOCTh
OTeUeCTBEeHHBIX NPeANpPUSITUIL BbI3bIBajla COMHEHMUSI
y 6aHKOB, a Y CaMUX HIPeOIIPUSITUIi 6bIIO MajIo CTU-
MYJIOB IIPUBJIEKATh HefellleBblie 6aHKOBCKME KPEeIUTHI,
YTO OTMPaBAbIBAET yKa3aHHbIN CKEIITULIM3M pery/sTopa
B OTHOIIeHMM criocodHocTy JIKIT cylecTBeHHO TTOBIIN-
SITh HA POCT SKOHOMMKM. B 3TOJ cuUTyaluu, 3aK/ro4aeT
O.B. TynuH [7, c. 6], «IeHesKHbIe BJIACTU BbIHY>KIEHbI
BBIOMPATDh MEHbIIIEe U3 IBYX 30JT».

BmecTte ¢ Tem C. 0. I'maspes, O.C. CyxapeB
n O.H. AdaHacbeBa o6paiaiT BHUMaHKe [8, c. 23]
Ha TO, 4TO Takoi noaxog kK JKII B mepmog 2000-2020 rr.
€O311aJT OTPUIIATENTbHBIV HAKOMTUTENbHBIN 3D deKT 1 nH-
CTPYMEHTBI MOHETapPHOV MTOJUTUKN HE OKa3bIBAJIN
CyIIeCTBEHHOTO BAMSHUS Ha AOCTVDKeHMe 1ieeil Ma-
KPO3KOHOMMUYECKOV MOTUTUKU CTPAHBI.

Mexxay TeM paKkTHKa Pa3BUTHIX CTPAH B yKa3aHHbBIN
Tep1o, y KOTOPBIX OTCYTCTBOBAJIM OTPaHMYEHMSI, KaK
B POCCUIICKOJ 5KOHOMMKE, TOIBKO UTO OTOIIEAIIel OT
MPUHIUIIOB BeJleHMS TVIAHOBOTO 3aKPBITOTO X03511-
CTBa C MPeAnpUITUSIMU, He TOTOBBIMU K OTKPBITOM
KOHKYPEeHIIMM C MUPOBBIMMU JIMJIepaMM B COOTBETCT-
BYIOIIMX OTPAC/ISIX, TOKa3aja, Kak CBUIeTeIbCTBYeT
A. Kapcrenc [9, c. 5], reHepanbHblii AupekTop banka
MEeXIYHapOOHBIX PacyeTOB, YTO IJINTENIbHBIN POCT
CIIpoca Py HU3KOV CTOMMOCTY KpeouTa He IPUBOIUT
K TleperpeBy 3KOHOMMK BO MHOTOM 3a c4eT 3ddekTa
rimobanusaim, KoTopast yepes MeskayHapOIgHYI0 KO-
omnepaluio ¥ TeXHOJIOTUUEeCKUII TIPOTrpecc CHUKaeT
U3IePsKKU MIPeIIoKeHNSI, YTO TI03BOJISIET OCIAOUTh
CBSI3b MEKAY TeMnamMy pocta BBIT v uHsimeii.

B 2022 r. cutyauusi KapaMHaIbHO U3MeHunIach. ToTt
crpoc B PD, KOTOPbIN paHee yIOBIETBOPSLIICS TTPOU3-
BOJICTBOM MPOAYKIMY MHOCTPAHHBIMU KOMIAHUSIMU
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B PO win MMIIOPTOM, OCTaJICS, a paHee YyTHETEHHbIe
HecCIlpaBeIMBOM KOHKYPEeHIIMe POCCUIICKMe pe -
TIPUSITHSI HE MOTYT HEMeJIEHHO TIepeCTPOUTHCS 115 €eT0
YIOBIETBOPEHMS B YUIOBUSX OTPaHUYEHMS] MUMIIOPTa
U yX0[ia U3 CTPaHbl MHOTUX MHOCTPAHHBIX TIPOU3-
BOJIMTEJIel, KOTOpbie 3a6paiu ¢ coboit puMeHse-
Mble Ha CBOMX IMPOMU3BOJCTBAX TEXHOIOTUM. B HOBBIX
06CTOSATENBCTBAX, KOTAA POCCUIICKIIE TIPENTIPUSITUS
BUAST OTKPBIBILIMECS] BO3MOKHOCTH, OHU KpaiiHe MO-
TUBMPOBAHbBI PACIIUPSITH M MOJIEPHU3UPOBATH CBOU
MTPOM3BOACTBEHHbIE MOITHOCTHU, GMHAHCHMPOBaHME
KOTOPBIX 3@ CUeT GAHKOBCKOTO KpPeauTa SIBJISIETCS O]l -
HOJi U3 JIyUIIMX aJIbTEPHATUB.

B HOBBIX YCTOBUSIX DYHKIIVIOHMPOBAHMS 9KOHOMUKMA
BPSIZI, IV aKTYyaIbHbI IPEsKHME OTIaCeHMS, UTO «yBeJu-
yeHMe pocTa 6aHKOBCKOTO KPeIUTOBaHMS (I10 JIIOOBIM
MIPOIIEHTHBIM CTaBKaM, ITyCTh JaXke CAMbIM HU3KUM) He
006s13aTeIbHO MIPUBOIUT K YBEIUUYEHUI0 PU3NUECKIUX
00beMOB ITPOMBIIIVIEHHOTO MTPOU3BOACTBA, POCTY IPO-
M3BOACTBEHHBIX MHBECTULINI» [7, C. 6], 32 KOTOPBIMU
cemyeT yryJineHue GUHaHCOBOTO pe3y/IbTaTa B CBSI3U
C POCTOM TIPOJIAXK.

TeMm He MeHee U B HbIHEIIHUX YCIOBUSIX PeryJs-
TOp MoJiaraeT HeOOXOAMMBIM YKeCTOUeHME TeHeK-
HO-KPEAUTHO MOJUTUKU, TIOCKOIbKY ITPOUCXOIUT
orepeskeHe TeMIIOB POCTa ¥ YPOBHSI COBOKYITHOT'O
JIEHEXKHOTO CITpOCa MPOM3BOJICTBEHHBIX BO3MOKHOCTEN
SKOHOMMKM, TI0/Iarasi B 3TO¥ CBSI3U UTO OHA Ileperpe-
Jlach'®, mokasaTeseM Yero SBJsSeTCs JOCTIKeHMe 110
JIIAHHBIM peryssTopa B KoHIe 2023 I. ICTOPUUYECKOro
MaKCUMMyMa 3arpy3ky IpOU3BOACTBEHHBIX MOIIIHO-
creit — 81%. Mexxamy Tem OoTpacjieBasi JeKOMITO3UIMS
3TOTO TIOKa3aTesIsl yKas3bIBaeT, UTO 3arpy3ka MOILTHOCTe!
npeBbIiiaeT 80% TOMBKO B OTPAC/ISAX AOOBIUM ITOJIE3HBIX
MCKOTIaeMbIX U B CeJTbCKOM XO03S1CTBe (CyllleCTBeHHast
YacTh NMPOAYKIMU KOTOPBIX UIeT Ha SKCIIOPT), IIPU-
OIMKAETCS K 9TOV OTMETKE CUTYalMs B 00ecrieueHnn
3JIeKTPO3HEPTMei U B MPOU3BOJCTBE MPOMEKYTOUHBIX
TOBapOB, B TO BpeMs KaK ypOBeHb 3arpy3Ky MOIITHOCTE
B ITPOM3BOJICTBE MOTPEOUTETHCKIUX Y MHBECTUIIMOH-
HBIX TOBApOB He Bbille 75%. IIpu 3TOM Tpu TIOCIeHe
OTPAaC/IM UCHBITHIBAIOT HaMGOBIIYIO IIOTPEOHOCTH
B OOHOBJIEHNM 000PYIOBAHMSI IJIsT ITOBBIIIEHNST ITPO-
M3BOAUTENBHOCTY TPY[A U paciivpeHusi MpoIyKTOBO
JIMHEKY, Hapsiay C MPearpUsITUSIMU, 00eCTIeunBaIoIIn-
MM JOCTaBKy 37eKTposHeprun’’. OTeuecTBeHHbIE KOM-

'8 OCHOBHbIE HAIpaBJIE€HUS €OUHOI TOCYZapCTBEHHOI Ie-
HEKHO-KpeAUTHOM monutuku Ha 2024 rom u mepmop 2025
n 2026 romos. Bauk Poccun. Host6ps 2023. 193 c. URL: https://
cbr.ru/about_br/publ/ondkp/on_2024 2026/ (mata o6paiie-
Hus: 11.06.2024).

19 PerroHabHast 5KOHOMMKA: KomMeHTapwuit I'Y. BaHk Poccun,
Ne¢ 266 13 mapra 2024 C. 31, 35, 37.
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TTaHUY [TOKa He MOTYT [IePeCcTPOUTHCS Ha IMPOM3BOJCTBO
COOTBETCTBYIOIIMX TOBAPOB M0 KAYECTBY U KOINUECTBY,
YTO 06YC/IaBIMBAET CAMYIO BHICOKYIO 3aBYCHMOCTD OT
VMIIOPTA 10 TIO3UIIMM «MaIlMHbI M 060pyI0BaHME»
(86%) 13 Bcex KaTeropuii BBO3MMbIX TOBapos [10, c. 10].
Poccrart He mipeiyiaraeT faHHbIe 110 UCIIOTb30BaHUIO
MMPOM3BOACTBEHHBIX MOIITHOCTE! B 11€JI0M 110 3KOHO-
MMKe, a ero TMOJICYEThI TI0 CPeAHEr0I0BOMY 3HAUEHUIO
3TOTO TIOKa3aTesIsl B pa3pe3e BbIITyCKa OTAEeIbHBIX BUIOB
MTPOIYKIMM TTOKa3bIBatoT?’, uTo B 2022 I. MOIITHOCTH
TOJBKO 12 13 74 BUIOB MPOAYKIVY GBIV 3aTPY>KEHBI
Ha 80% u BbIIIIe, U3 KOTOPBIX HanboJiee UCIIOIb3ye-
MbIMU (6os1ee 85%) OBV MOIIIHOCTM B ITPOM3BOICTBE
caxapa, 6ymMaru 1 KapToHa, CEpHO KUCIOThI, INTUTOK
KepaMU4eCKMX U UyyTyHa. Bpsifi Jiv MOXKHO MpefcTaBUTh,
YTO 3TU IIPOM3BOJICTBA CYIIECTBEHHO MOBIMSUIMA Ha YPO-
BEeHb UCII0/Ib30BaHMS MOLTHOCTEN BO BCE POCCUICKON
9KOHOMMKe. Bosee Toro, 3apybeskHast CTaTUMCTUKA T10
3TOMY I[MOKa3aTe0 C MeTOA0I0TMeN, TPUMeHsIeMO
Kak K skoHomuKke CIIA n Kuras, Tak u PO, cBugeTenb-
ctByeT?!, uto B 2023 I. 3arpy3Ka MPOU3BOACTBEHHBIX
MOILIHOCTEJ B 11eJI0M B 9KOHOMMKe P® coctaBuia 61%
(B CIIA - 78,6%, B KHP — 75,9%), uTO CyIll€CTBEHHO HIDKE
JAHHBIX POCCUIICKOTO PETY/ISITOpa 1 60jiee COOTBETCTBYET
cratuctuke Poccrarta. ITpy sTOM exkerogHast BOJaTUIb-
HOCTb 3TOTO TIOKAa3aTeJIsl PeAKO MPeBbIIIaeT 5 .11
TakuM 06pa3oM, CTAHOBUTCSI OUEBUIHBIM, UTO MHO-
r'vie OTpaCyiv POCCUIICKOIE SKOHOMMKM, OCOGEHHO Te,
YTO BasKHbI JIJIS1 YIOBJIETBOPEHMSI BHYTPEHHETO CIIpoca
Ha HeIpo/i0BOJIbCTBEHHbIE TOBAPbI, IT0KA He JOCTUTIN
BBICOKMX TTOKa3aTeJsiei 3arpy3Kyu NpoOu3BOICTBEH-
HBIX MOIIIHOCTeN. Takoe monokeHue e yKa3blBaeT
Ha HeO0O6XOIMMOCTh OGHOBJIEHVST 060PYIOBAHNS, UTO
ITO3BOJIUT MOBBICUTD IIPOM3BOAUTEIBHOCTD TPyIa 6e3
yBeJIMUeHMs Uicia pabOTHUKOB. ITO, B CBOIO OUepe[ib,
TTIOMOXKET YBEJIMYUTH 06'beM MTPOM3BOACTBA U BHIMY-
CKaTbh TOBAapbl BBICOKOTO Ka4eCcTBa, KOTOPbIE OYayT
COOTBETCTBOBATH JIYULIMM MUPOBBIM cTaHgapTaM. OHU
He JO/DKHBI YCTYNaTh TPOLYKLIVM MHOCTPAHHBIX KOM-
MaHui, HeJaBHO MOKMHYBIINX POCCUIICKUTI PBIHOK.
Oxcrneptsl PeniepanbHOiL pe3epBHOI cucTembl CIIA
M. Jorcu u T. Crapk [11, c. 11, 16], u3yumB 3Ty Temy 3a
60ee uem 40 JIeT, IPUIIUIN K BBIBOAY, UYTO CBSI3b MEXKTY
3arpysKoii MOIIHOCTE 11 6a30BOi MHQIISLIMEl HEHAIEK-
Ha. B ux aHanmse, rae 6a30B0ii MHGISLIEN CUUTATICS

20 YpoBeHb MCIIOIb30BaHMsI CPEIHErOf0BOI MPOU3BOICTBEH-
HOJ1 MOII[HOCTY OpTaHM3allMii TI0 BBIMTYCKY OTAEIbHBIX BUIOB
npoaykuun. 2017-2022 rogel. Poccrat. Pazpen ITpombliieH-
Hoe mpousBonactBo. URL: https://rosstat.gov.ru/enterprise_
industrial (maTa o6pamenus: 11.06.2024).

2 URL: https://tradingeconomics.com/united-states/capacity-
utilization u https://tradingeconomics.com/russia/capacity-
utilization (gaTta o6pamenus: 12.06.2024).
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MHJIEKC LIEH Ha JIMUHOEe ITOTpebieHNe, ClIOCOOHOCTD
3arpy3Kku MOIIHOCTeI MpefcKa3biBaTh MOBeeHe VH-
Ay cuIbHO BapbMpOBAIach B pa3HbIe TIEPUOIBI.
VMHora rokasaTen UCIo/Ib30BaHMsI MOIITHOCTel BecbMa
I10JIe3HbI, 4 MHOIIA OHM OKAa3bIBAIOTCS OECIIONIe3HbIMM?2,
DKCIIepThI COBETYIOT OCTOPOYKHO ITPOTrHO3MPOBATh Ha-
30BYI0 MHGIISIIMIO, He TT0JIarasch TOJIBKO Ha MPOCTYIO
MO/Ie/lb COOTHOIIIeHMSI TPOM3BOJCTBEHHBIX MOIITHOCTEI!
Y YPOBHS 11eH. ITO MHEHMe MOITBePXKIAeTCs BbIBOIOM
d. Cuknepa n U. Cuxnepa [12, c. 160] o Tom, uTo B Typ-
umm 53% usmeHeHnit nHQISILIMK CBSI3aHbI ¢ pakTOpamu
MpeaIosKeHusT 1 uillb 13% — ¢ ¢pakTopaMu cIipoca.
Takum o6pasom, 60pbba ¢ MHISILINEN YaCcTO 3aBUCUT
He OT OTpaHMUEeHMsI CIIPOCa, a OT yBeIudeHUsI Ipeyio-
sKeHMs1. DTO, B CBOIO OUepelb, UaCTO MPOMCXOAUT, KOTa
KOMITaHMM OOHOBJISIIOT CBOIO ITPOM3BOACTBEHHYIO 6a3y.
II71sT 3TOTO YacTo TpebyeTcs JOroBoe (hrHaHCHPOBaHNE.

B PO nonst MHBeCTULIMIT B OCHOBHOM KaruTaj B BBII
CTpaHbI M0 AaHHBIM PoccTaTa yCTOMYMBO OEPKUTCS Ha
ypoBHe 19-22% B 2011-2023 rr. Mexxaoy TeM, corma-
CHO MCCJIeIOBAHUIO KOHCY/IbTAI[MOHHOM KOMIIaHUM
McKinsey?, B 6bICTpOpa3BUBAIOIINXCS 9KOHOMMKAX
(Kurait, Uunus, HeKOTOpble CTpaHbl LleHTpanibHOM
1 BoctouHoii EBpornibl 1 pa3BuBaILecs CTpaHbl
Asun) oHa gocturaet 40% BBII. OTo momoraet um Cy-
LI[eCTBEHHO TTOBBICUTh YPOBEHbD KM3HU HaCeJIeHMSI.
IlaHHbBIe MCcCIeq0BaHMs TakXKe YKa3bIBalOT Ha TO, UYTO
POCT MHBECTUIIMIT TOMMMO 3TOTO TaKkKe CBsI3aH C 60-
Jee HU3KOM uHIsAIMElT 1 06ecreunBaeT 4/5 pocta
ITPOM3BOAUTEIbHOCTM HAa OOHOTO paboTHMKa. B Ku-
Tae, Ty4dilleM B MUpe I10 3TOMY IOocaegHeMY IToKa3a-
TeJI0, OH COCTaBJISIET, [10 pacyeTaM aBTopa, 3a Mepuof,
1997-2022 rr. 8,3%, 4TO B pa3bl BbIIlle CpeIHETOA0BbIX
TEMIIOB POCTa 3TOTO MoKasartess B PO (2,5%). XoTs
B HamuboJiee pasBUTHIX SKOHOMMKAX AMHAMMKA ITOTO
ToKasareJisi enle Hiske (Harpumep, B CIIIA — 1,5% 3a
YKa3aHHbII meprom). AGCOMIOTHBIV ypoBeHb BBII Ha
omHOro paboTHMKA, IT0 JaHHbIM BceMupHOro 6aHKa,
O4YeHb pasnnuaeTcs: 146,7 Toic. 4o/, B 2022 T. B IleHax
2021 r. B CIIA, 78,9 TbIC. 11 40,0 TBIC. AOJUIL. TIO TAPUTETY
TTOKYIIaTeIbHOI CITOCOOGHOCTY COOTBETCTBEHHO B PO
1 KHP?*, TIpu Takom paspbiBe aOCOITIOTHOTO YPOBHS

22 YeToiuMBOi B3aMMOCBSI3M MEK/LY STUMM TIOKA3aTeNIsIMU aB-
TOp TaKKe He Halles: 3a rnowiengHue 20 jieT Koppemsiiys Mex-
Iy HQmsIIMe 1 3arpy3Koii MPoU3BOACTBEHHBIX MOIIHOCTEI
coctaBmuia o pacueram asropa B CHIA 0,43, 8 KHP — 0,09
n B PO — 0,80.

% Investing in productivity growth. McKinsey global institute.
March 2024. 58 p. URL: https://www.mckinsey.com/mgi/our-
research/investing-in-productivity-growth (mara o6pamieHus:
11.06.2024).

2 World Bank Group URL: https://data.worldbank.org/
indicator/SL.GDP.PCAP.EM.KD?locations (mata oG6parieHus:
23.06.2024).
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B.A. CmupHos

MPOU3BOAUTENBHOCTY Pa3HOCTh B TEMIIAaX ee pocTa
n03BoanuT Knutar mocturayTh ypoBHs CIIA, eciin oHA
OYyOyT MPOIO/IKATH Pa3BUBATHCS YKA3aHHBIMM TEM-
nmaMmu, Mo mofcUeTam aBTopa, uepes 19 net. A Poccun
IIJIST 9TOTO TIOTpeOyeTCsl MPU COXPaHEeHUM HbIHEITHUX
TeMIIOB POCTa IMPOU3BOAUTEIbHOCTH, TI0 pacueTam
aBTOpa, 50 Jser.

B 3pesibIx 9KOHOMMKAX, B KOTOPBIX TOCTaTOUYHO MPO-
M3BOJICTBEHHBIX MOIITHOCTE 1 TTOKYTIaTe ! (He TOIbKO
PO3HUYHBIE, HO ¥ KOPIIOPATUBHBIE) ITpU MpuodpeTe-
HUY TOBApOB ¥ YCUIYT UCITOIb3YIOT ITPEMMYIIECTBEHHO
0GaHKOBCKMIT KPEIUT, IeperpeB SKOHOMMKY BO3HUKAET,
KOrJa Crpoc, MoAorpeBaeMblii HU3KOI ITPOLIEHTHOM!
CTaBKOI1 IO ccyziam, MpeBbIlIaeT IpefjioXkeHne, Ipe/i-
JlaraeMoe CyIeCTBYIOIMMU TTPOU3BOACTBEHHBIMU
MOIIHOCTSIMU. [Ipy 3TOM MMeeTCs B BUJTY, UTO KOMIIa-
HUU B paMKax KOHKYPEHTHOJ 60pbObI CO31AI0T IIPO-
M3BOJICTBEHHbBIE MOIIIHOCTH, KOTOPbIE MPEBHIIIAIOT
0OBIUHBII CITPOC, OPUEHTUPYSICh HA UX UCITOIb30BaHMe
Ha ypoBHe 80-85% mJist pearupoBaHMsI Ha B3PbIBbI
CIIpoca ¥ JIjIsl YIIpaBIeHMS TEXHOJIOTMYECKUMU COOSIMU
B ITPOM3BO/ICTBE.

VMeHbllIeHMe YKa3aHHOTO 3araca MOIIHOCTe
SKOHOMMCTBI KBATUQPUIIUPYIOT KaK «IIepPerpeB» 3K0-
HOMUKM (B OT/INYME OT COOCTBEHHMKOB TIPeIIIpusI-
TUI, pamyIomuxcs 60iee OTHOMY MCITOIb30BaHNUIO
060pymoBaHys, YTO 06eCITeuMBaeT VM JIYUIITYIO OT/Aa-
Yy Ha BJIOXKEHHbII KaIuTa), KOTOPbIii Ha Pa3BUTHIX
PBbIHKaX peryimpyeTcs MOBbIIIEHMEM IIeH Ha TOBaPhI
OTpaHMUYEHHOTO TMPeIJIOKEeHNS U JaJbHENIIIMM Hapa-
IIMBaHMEM ITPOM3BOICTBEHHBIX MOIIHOCTE (UTOOBI
c6aIaHCUPOBATD UX CO CIIPOCOM), C OJHOV CTOPOHBI,
¥ TIOBBITIIEHVEM CTOMMOCTY KPeJIUTa JJIs1 yMeHbIIIeHNSI
crpoca — C gpyroii.

B sxoHOMMKAaX, KOTOpbIe HEJOCTATOYHO Pa3BUTHI,
He OpMEeHTUPOBaHbI Ha YOOBJIETBOPEHME CITpOCca 0
BCEM MMO3ULIMSIM W/ MOJBEPraloTCsl 9K30T€HHbIM
1I0KaM, COKpalamIluM BO3MOKHOCTY UMITOPTa WU
JleJIafolIM ero OYeHb JOPOTUM, HECITOCOOHOCTD Mpe-
JIO’KEHUST OTBETUTD Ha CIIPOC B pe3y/IbTaTe TaKuX 06-
CTOSITEJIBCTB BPSIJL JIM MOKHO KBaIM(PUIMPOBaTh KaK
«reperpeB». [IpMuUMHOIT BO3HMKAIOIIEro aucbanaHca
SIBJISIETCS] HE TOIbKO HEeA,0CTaTOK TPOU3BOACTBEHHBIX
MOIITHOCTEJ, HO ¥ B GOJIBIITIVTHCTBE CTyYaeB OTCYTCTBUE
HaJjiexkallero nx KauyecTBa y MeCTHbIX KOMIaHMIi
B CWTY, KaK HampuMep B PO, ciieqyronyx 06CTOSITENbCTB.

Bo-1epBbIX, B OTpaC/IsSIX, YAOBAETBOPSIONINX BHY-
TPEeHHMI CITPOC, He XBaTaeT MOIIHOCTEN 1 KauecTBa
MPOLYKUMM. ITO CBS3aHO C TEM, UTO TPAHCHALIIOHAJIb-
Hble KOpIopauyuu JoAroe BpeMs JOMUHMUPOBAIN Ha
pbIHKe. OHM 007188V TEXHOIOTMUECKUMMU U (PUHAHCO-
BBIMM pPecypcamit, KOTOpbie MO3BOJISIIN YIOBIETBOPSITh
GOJIBIITYIO YaCTh X MOTpeGHOCTEl . MeCTHbIE ITIPOM3BO-
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JUTE He MOIIM KOHKYPMPOBATh C HUMM U pa3BUBaTh
CBOM MPOM3BOJICTBA U3-3a YTHETEHMSI CIIpoca.

Bo-BTOpbIX, 3HaUNTE/IbHAS YACTh TPON3BOICTBEH-
HBIX MOIITHOCTEe y MajIbIX ¥ CPeHUX TPeIIIpUITUL
JIaBHO He OGHOBJISITIACH KaK pa3 B CBSI3Y C ITepeTeKaHu-
€M BHYTpeHHero cIipoca Ha MPOAYKIIMIO TpaHCHAIIM -
OHAJIbHBIX KOPITOPALINii, KOTOPbIe CBOGOJHO OTIepUPO-
Bajiu B PO 11 KOTOPHIM He BMEHSIaCh 005I3aHHOCTb, KaK
B KHP, riepenaBaTh TEXHOJIOTMM MECTHBIM MapTHEpPaM,
ITOCKOJIbKY FOCYAApPCTBO He TPeOGOBaIO OT HUX 3aKITIO-
YaTh COOTBETCTBYIOIIME COTJIANIeHMS C IOKATbHBIMU
KOMITaHUSIMM 2,

B-TpeTbux, B cTpaHe He GbLJIO MaCIITaOHOI MO -
JIlep>XXKM MeCTHBIX TTPOU3BOAMUTENEel B HEChIPbEBBIX
OTpacysxX. DTO CTAaBUJIO X B HEBBITOHOE TT0I0Xe-
HMe 110 CPaBHEHMIO C MHOCTPAHHBIMY KOHKYPEHTaMMU.
V nociegHuX 6bITM BHYTPEHHME pe3epBbl IJ1s1 pMHaH-
CUPOBAHMS, IOCTYII K AellIeBOMY U JOJATOCPOUYHOMY
KPeIuTy, a TakyKe OIBIT yIIPaBaeHus] TPOM3BOACTBOM
¥ MapKeTVHTOM B PbIHOYHBIX YCIOBUSIX, KOTOPBIX B Poc-
CUM ellle HeJJaBHO He 6b110. Kpome TOro, MHOCTpaHHbIe
KOMITaHMM YaCTO MCIIOIb30Ba/IM HayYHbIe pa3paboTKH,
CO3IaHHbIE C YYaCTMeM POCCUICKUX YUeHbIX, B IPU-
KJIaJHbBIX 1eJIsX.

VHbIMM CJIOBaMM, B YKa3aHHBIX 0OCTOSITEIBCTBAX
SHIOTEHHOTO U 9K30T€HHOTO XapakTepa husnuecKuit
CIIPOC IPeMMYIeCTBEHHO He YBeJIMUMBAeTCs, T.€. He
SIBJISIETCSI M3JTUIITHUM, CTIPOBOIMPOBAHHBIM JIeIIeBbIM
KpeauTOM (XOTSI B OTAEIbHbBIX CerMeHTaX 3KOHOMUKU
TaKoe BO3MOYKHO, eC/IY CTOMMOCTh KpeauTa Cyocumm-
pyeTtcsi). OH OCTaeTCs MPUMEPHO Ha IPEXXKHEM YPOBHE,
HO MCYEe3HYBIINI UMIOOPT IIPU OTPaHUYEHHbBIX UIIN
OTCYTCTBYIOIIMX Ha BHYTPEHHEM PbIHKE MTPOM3BOJI -
CTBEHHBIX MOIITHOCTSIX TPeOyeMOro KauecTBa CO3aeT
JIO’KHOe BITeuaT/ieHue «ImeperpeBar, XOTsS Ha CAaMOM
Jlesie 3Ty CUTyalMIo KOppeKTHee KBaIubuIMpoBaTh
KaK CTPYKTYPHbIN AycOaaHC SKOHOMUKHA. [IichbanmaHc
CBSI3aH C T€M, UTO MMEeTCs CIIPOC Ha TOBaphl, KOTOPbIe
MeCTHas IPOMBIIIIEHHOCTD POU3BECTY He MOXKET MU
MOJKET, HO B OrpaHMUYEeHHbIX KOJIMUYeCTBax.

[MosTomy 3Ty MpobaeMy 1eiecoo06pasHo pelaTh
He TOJIbKO BpeMeHHbIM OXJIaXKAeHMeM CITpoca B TeX
CeKTopax, IJe OH MCKYCCTBEHHO 3aBblllEH, a U 1iefe-

% [Toka3aTeJbHO B 9TOM CMBbIC/IE 3aMeuaHie 3aMeCTUTEIS re-
HEepaJIbHOTO [MPEeKTOpa aHAJIUTUYECKON ¥ KOHCAITUHTOBOW
kommauun «ACM-xonauur» A.C. KoBpuruHa o ToM, 4To Oblia
«cmenaHa OoJblnast ommoka, Korga Mbl HasBanyu CITMKu um-
rnopro3aMelieHueM... Ha caMoMm fene Mbl IPOCTO CTUMYJIUPO-
BaJIM 3a HAIM IEHbTM Pa3BUTVE MHOCTPAHHBIX Pa3pabOTOK,
a KOTJIa MHOCTPaHHbIIi MapTHEeP YIIeN, Mbl OCTANUChH 6Ge3 MpaB
Ha KOHCTPYKLMIO, 6e3 JIUIeH3MIT 1 TeXHOJIIOTHii. Bosee Toro,
MpY TIOAO06HOM MOAXO0e POCCUMITCKII aBTOIIPOM OKa3asics Ha
I'PaHY ITOTePY KOMITETEHIIVI B 0671aCTV KOHCTPYMPOBAHMS aB-
TOMOGWMIIEN M MX KOMITOHEHTOB» [13, . 21].
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BBIMM MepaMy 110 Hapall¥BaHUIO TPOM3BOICTBEHHOIO
MoTeHIMaa AJsl TTOJIHOTO YIOBJIeTBOPEHMSI CITPO-
ca B manbHerlimeM. C 9TOV TOUKM 3peHMs MOBbIIIe-
HM€e CTOMMOCTY KpeayuTa OJHOBPEMEHHO JIJIsSI CIIpoca
U TIpeIJIOSKEHMS TPeICTaB/IsIeTCsT Heu36MpaTeTbHbIM
Opy>X1eM MacCOBOTO IMopaskeHMsI, KOTOpoe OMMUMO
orpaHMYeHMs CIIPoca, YTO BpeMeHHO XOPOIIIO TObKO
IIJIST HEKOTOPBIX CEKTOPOB, He TTO3BOJISIET YBEJIUUM-
BaTh MpefJjIoKeHNe BO BCEX IPYTUX CEKTOpax, KOTopoe
B 3HAUMUTEIbHO Mepe BO3MOKHO TOBKO C TIOMOIIbIO
IoNTOBOTrO (MHAHCHMPOBAHMS, UTO TIOXO YKe Ha JIJIN-
TeJIbHYIO TIepCIeKTUBY.

Bonee Toro, mpu MCMoib30BaHMUM MOBBILIEHHO
ITPOIIEHTHOJ CTaBKM, KOTOPAsi B Pa3BUTHIX SKOHOMMU-
Kax ITPMMEHSIETCSI KaK CPeACTBO ITOIaBI€HMST pOCTa
LIeH, B POCCUICKUX peatusaxX Heo6X0aMO IPUHUMATh
BO BHMMaHMe CjIenyollye 06CTOSTeTbCTBA, KOTOPbIe
BJIMSIIOT HA BHYTPeHHMe 1[eHbl:

e JKCHOPTHBIN HETOIK, KOrAga MPOU3BOAUTENN
SKCIIOPTUPYEMOI IMTPOAYKIMM, KOTOPOJ BIIOJIHE 0-
CTAaTOYHO J,1s51 YIOBJIETBOPEHMSI BHYTPEHHEro CIIpoca,
MIbITAIOTCSI BBIPOBHSITH PeHTAa6€IbHOCTh CBOMX BHEIII-
HMX TIOCTaBOK C BHYTPEHHVMM, UTO IIpU 6oJiee BbICO-
KMX IleHaX Ha MMPOBOM pbIHKe OKa3bIBaeT ITOBBIIIA-
Iolllee TaBJieHle Ha 1ieHbl BHYTPU CTPaHbI;

e YIOBJIETBOPEHME CIIPOCa Yyepe3 MMIIOPT, Korma
HU3KNI BaTIOTHBIN KypC HAIlMOHAIIbHON BaTIOThI 3a-
CTaBJIsIeT yCTaHABIMBATh BHyTPEeHHME 11eHbl Ha BbI-
COKOM YPOBHE;

o OIOIKeTHOE CTMMYJIMPOBaHMe CIIPOCa, a Tak-
Ke IpenioskKeHNs B HEKOTOPbIX CerMeHTax, KOTOpoe,
B CBOIO ouepe/lb, yBeJIMUMBAET CIIPOC IO IelovYKe
CO3HaHMSI CTOMMOCTMH.

VkazaHHbIe (haKTOPbI HapsITy C MPUUYMHAMU SK30TeH-
HOTO XapaKTepa, KaK MpaBuiIo, HAXOASTCS 3a pefenamMmu
KOHTpOJIS perynsitopa. IIpu 3ToM 610/13KeTHbIE BJIMBa-
HMSI B 9KOHOMMKY HeJib3s Ha3BaThb OIpeeIsTIo M
daxTopom MHGUISIIIMM, TTOCKOIBKY, KAK OH OTM€EUaeT,
B 2024 r. «BKJIaL OIOAKeTa OCTaeTCsT HeOOJIbIINM OT-
HocuTenbHO 2022-2023 IT., a OCHOBHBIM MCTOUYHMKOM
pocTa IeHe>XKHO MacChl OCTaeTCsl KpeoUToBaHMe» 2,
Eciiu IpuHSITH BO BHUMAaHMe 3TU 06CTOSITe/IbCTBA,
a Takke paHee yKa3aHHbIe BbIBOAbI IMIIUPUIECKUX
JCCIIeNOBAaHMIA O pa3HOM BKJIafie B JOCTIDKeHMe Oa-
JIaHCa MeKIy CITPOCOM U TMpeJIoskeHeM PO3HUYHOTO
¥ KOPIOPATUBHOI'O KPeIMUTOBAHMSI, TO CTAHOBUTCS
He coBceM OUeBUAHOV 3(PEeKTUBHOCTD YIIpaBaeHMUS
uHOIsALMel B Tekylei cuTyaiuu B PO rnoBeIlieH1eM
MPOLIEHTHOM CTaBKM. bosiee TOro, BbICOKasi CTOMMOCTb

260 yeM TOBODSIT TpeHIbl: MaKpOSKOHOMMKA U PBIHKU. Bion-
JeTeHb [lenmapTamMeHTa MCCIeLOBaHUI U IPOrHO3MPOBAHMS.
bank Poccun, Anipens 2024. 27 c.
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KpeaTa He TOJbKO HEraTMBHO B/MsIeT Ha (PMHAHCO-
BbIif pe3y/bTaT 3aeMIIVKOB, @ B YCJIOBUSIX TOBAPHOTO
neduITa MOBBILIIAET CTOMMOCTb ChIPbST, MATEPHUAJIOB
¥ KOMILIEKTYIOIIMX, YTO OTPaXKaeTCsl B TOBBIIIEHHOIA
1IeHe TOTOBO MPOIYKIIMIM ¥ BHOCUT CBOJI BK/Ia, B MH-
asuuio. OueBMUIHO, UTO MOBBIIIEHHAS IPOLIEHTHAS
cTaBKa MOXeT 3G deKTMBHO paboTaTh TOIBKO B YCI0-
BMSIX Pa3BUTOM 9KOHOMMKY C TOBAPHBIM M306M/IIEM
" M36BITKOM ITPOM3BOICTBEHHBIX MOIIHOCTEIA.

YCTOMYMUBOCTb BAHKOBCKOTIO
CEKTOPA DKOHOMUKMH
NMIODDEKTUBHOCTD
TPAHCMUCCUOHHOIO MEXAHU3MA
OCHOBHBIM MCTOYHMKOM J0XOJI0B 6AHKOB TPaIMUIIA-
OHHO CYMUTAETCI YKUCTad NpoLeHTHasa Mapxka (YIIM),
T.€. Pa3HUIA MEXAY CTOMMOCTbIO (POHAMPOBAHMS
KpeIUTHBIX Ollepauuii 1 CyMMOI ITPOLIEHTOB, MOy~
YyaeMbIX 110 NIpeAoCTaBleHHbIM ccygam. Hanpumep,
B 2023 r. Ha Hee MPUIIIOCH 63,2% u3 9,3 TpaH PYyoO.
Bcex 6aHKOBCKMX A0XOIOB B PD, B TO BpeMs KaK Ha
YJMCTble KOMMCCHMOHHBIE TOX0Ibl — TONbKO 20,5%2%.
Honst podHmMuHbIX KpeauTos B UYIIM B 2023 r. cocTa-
BWIA 36%, a U3 00111eli CYMMBbI TAKUX KPeIUTOB 46%
MIPUXOAUTCS HAa MOTPeOUTeNbCKOe KpeouTOBaHMe
M aBTOKPEeOUTHI (MX TOJHAs CTOMMOCTb HaAXOAUT-
cs B guanasoHe ot 21,5 mo 59,8% romoBbix?®). Ecin
Y4eCTh, YTO GOJIbIIAst YaCTh MOCJIEIHNX HallpaBaeHa
Ha ¢pMHAHCUMPOBaHMeE MOKYIOK MMIIOPTHBIX TOBApOB,
TO puMepHo 17% YUIIM co3paeTcs OT IpefocTasiie-
HUSI KPEIUTOB B CyMMe OKOJIO 16 TpiH py6. [AJ1sl oruia-
ThI UMITOPTHBIX MIOTPEOUTETHCKMX TOBAPOB, a He pa3-

BUTUS UX IIPOU3BOACTBA B CTpaHe?.

B nmocnennme 15 net YIIM yCcTOMUMBO JeP>KUTCS
B IyanasoHe 4-5 1.11.%°, HecMOTpsI Ha MTePUOANYECKA
BO3HMKAIOIIMe CJIOKHOCTU B 9KOHOMMUKE U CUJIbHYIO

27 CTaTUCTUYECKMe TToKa3aTeaun 6aHKOBCKOrO cekropa 2022-—
2023. Tabnuiia 5. CTpyKTypa JOXOHO0B M PacXo[0B HeliCTBYIO-
MX KPeAUTHBIX opranu3anuii. bauk Poccnm.

28 CpeiHephIHOUHbIE 3HAUEHMS MTOJTHOM CTOMMOCTHM IOTPeOu-
TebCKUX KPeIUTOB (3aiiMOB) B MPOLIEHTAaX IOAOBBIX 3a Ile-
puog, ¢ 01 guBaps 2024 r. mo 31 mapra 2024 r. Bauk Poccun.
16 mag 2024 .

2 PaccuMTaHO aBTOPOM C MCIIOJb30BaHMEM JAHHBIX U3 Cle-
OYIOIMX VICTOYHUKOB: «CTaTucTMyeckue mokasarenu GaH-
KOBCKOro cekropa P®. Bauk Poccum m BaHKOBCKMIT CeKTOp:
aHaMMTUYeCKNit 0630p. I kBapran 2024 r. BaHk Poccum, MOHb
2024 r.».

30 Utorn mecstmnetust 2008—-2017 romoB B poccuiickom 6aH-
KOBCKOM CEKTOpe: TeHZeHIuU U (akTopbl. Cepusi OKIAL0B
06 JKOHOMMYECKMX MCCaefoBaHusIX. BaHk Poccum, MioHb
2018;(31-81):37; [BoitHoii ymap. Poccuiickuit 6aHKOBCKUit
cekTop: mporHo3 Ha 2024 roxa. AKPA. 27 mekabps 2023 1. 15 c.
URL: https://www.acra-ratings.ru/upload/iblock/886/7ehk2k9
19ndsg67tytdyamgiev8302vj/20231227 RFIVP.pdf (maTa ob6pa-
meHusi: 11.06.2024).

® (OUHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N23°2025 ¢ FINANCETP.FA.RU



B.A. CmupHos

BOJIATMJIBHOCTD KJTI0UeBOJi cTraBKu. AKPA kBanmudpu-
LMPYeT 3Ty CUTYALMIO KaK CIIOCOOGHOCTh 6AHKOBCKOT'O
CeKTopa «JIeMOHCTPMPOBATh OUeHb BbICOKMI YPOBEHD
YCTOMUMBOCTY U CIIOCOGHOCTM afanTUPOBAThCS K ObI-
CTPO TIPOUCXOASIIIMM M3MeHeHUsIM»3!, [IpencraBsieTcs,
YTO B 3HAUNUTEIBHOI Mepe TaKO¥ pe3y/IbTaT SIBJISIeTCS
CJIeACTBYEM YCUIIUIA PETYIISTOPA 10 06ecIrieueHN o Ha -
IEXKHOCTY OAHKOBCKOTO CEKTOPA, YIACTHUKM KOTOPOTO
BBIHYKJI€HbI TTOC/IeI0BAaTe/IbHO YBeIUIMBATh CBOI
KaImTaj, pe3epBbl [0 CCYyaM U CBOIO JTMKBUIHOCTD.

BMmecTe ¢ Tem BbICOKasl TIPOIleHTHAsI CTaBKa, Ha-
LieJIeHHasT Ha MofaBjaeHue MHQASIIUY M MOTUBU-
pymoiast pasMeniaTh JeHbr'M B 6aHKOBCKME BKIAAbI
IIJISI TIOSTyYeHMsI TaCCMBHOTO 10X0/a, OHOBPEMEHHO
yMeHbIlIaeT MOTMUBALIMIO TIPEeAIPUSITUIL Ha CO3aHNe
MCTOYHMKOB aKTMBHOTO JOXO0/Ia 3a CUeT pacIIMpeHust
CBOMX ITPOM3BOACTB. ITOBbITIEHHbIE TPOLIEHTHbIE TIIa-
TEXM YrHeTaIoT (MHAHCOBBIN pPe3y/lbTaT 3aeMILIKOB
U TiepepacipefensitoT ero B MoJib3y KpegUTOpPOB. ITO
HEeraTMBHO CKa3bIBAETCS Ha KPEAMUTOCIIOCOOHOCTH
3a€MIIMKOB, UTO, B CBOIO OUepe/ib, HeM36e5KHO OTpa-
SKaeTcsl Ha yXYAIIeHUY OLleHKY KpeJUTHOTO PUCKa,
KOTOPOE, COOTBETCTBEHHO, KOMIIEHCUPYETCS YBEIM-
YeHyeM pe3epBoB I10 cCyAam (Tonbko B 2022-2023 rr.
OHM BBIPOC/IM Ha 4,5 TpiH py6.). [Ipy aTOM Hab/MI0IaeTCst
ycToinuuBbIi TpeHn, (B 2017-2023 rT.) Ha MOBBILIEHNE
YMCTOV TPUOBUTM 6GAHKOBCKOTO CEKTOPa®?, CyIleCcTBeH-
Has 70Jis1 KOTOpOii (co3aaBaemMast MOUTH TTOJIOBMHOM
MTOTPeOUTENBCKUX KPEIUTOB) He 3aBUICUT OT Pa3BUTUS
IMPOMBIIIIJIEHHOTO TIOTEHIIVA/IA CTPAHBI.

Takum 06pa3soM, IOJIUTHKA ITOBBIIIEHHO ITPOIEH-
THOJi CTaBKM, pacCMaTpuBaeMasi peryJissTopom Kak MH-
CTPYMEHT 60pbOBI ¢ MHOIISIINE, YXY/IIAET MOTOKEeHI e
MCTOYHMKA (DMHAHCOBOTO 3T0POBBSI 6AHKOB He yepes
yMeHbIIIeHMe TIPOIeHTHOM MapskKu MocjiefHUX (OHa
KaK pa3 ¢1abo pearupyeT Ha M3MeHeHNe MTPOLIeHTHO!
CTaBKu: IO pacuyetam aBTopa B 2018-2023 rr. KOppe-
n9uus IuHaMuKy stoi ctaBku 1 YIIM cocTtaBisiia
0,35), a uepes yxXyauieHue MOJOKEeHMS 3aeMIUKOB,
CITOCOOHOCTHh KOTOPBIX OTJIAUMBATH ITPOIIEHTHI 10
KpeauTy U BepHYTb OCHOBHO JIOJIT OTIpeAesieTcst UxX
(buHAHCOBBIM TTOI0KeHMEM. JIOTVKa TPUHSITHUSI Mep 110
OCJIO’KHEHUIO AesITeTbHOCTY MPOM3BOACTBEHHBIX KOM-
MaHuii, KOTOpas HalleJieHa Ha MOBbIIlIeHe TOBAPHOTO
MpeaJiokeHusl, co3/iarlee, B CBOI0 oUuepe/ib, OCHOBY
IIJIsI yMEeHbIIIeHMSI POCTa 1IeH, He COBCEM ITOHSITHA.

31 JTBoitHOI ymap. Poccuiickmii 6aHKOBCKMIT CEKTOP: TIPOTHO3
Ha 2024 rog. AKPA. 27 neka6pst 2023 1. 15 ¢. URL: https:/www.
acra-ratings.ru/upload/iblock/886/7ehk2k919ndsg67tytdyamgi
ev8302vij/20231227 RFIVP.pdf (mata o6pamenns: 11.06.2024).
52 CraTucTuyeckue mokasatenn G6aHKOBCKOTO cektopa 2022-
2023 rr. Tabmuiia 5. CTpyKTypa JOXOIOB U PacXoJoB JIeCTBY-
IOLMX KpeAUTHBIX opranmsauuii. bank Poccun.
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HapeskHOCTh QYHKIIMOHMPOBAHMSI 6aHKOBCKO
CUCTeMbI, 6€3yCIIOBHO, SIBJISIETCS IPMOPUTETOM TSI
peryasTopa U BCcell 5KOHOMUKHU. BmecTe ¢ Tem, yun-
ThIBasl, YTO GAHKOBCKUIT CEKTOP CYMJIbHO 3aBUCUT OT
KPeIUTOCTIOCOGHOCTY CBOMX K/IVIEHTOB, a 1IeJIbI0 pe-
TyJsITOpA SIBJISIETCS COAeliCTBME POCTY 9KOHOMMUKM
CTpaHbI, 6bIIO OBI 11€JIECO0OPA3HO UCII0IH30BaTh 60-
Jlee U36MpaTeabHbIE CPEACTBA TEeHEKHO-KPEIUTHOM
MMOJIMTUKYU U TIPYIEHIIMATIbHOTO HaZi30pa, KOTOpbIe,
COXpaHSIsI YCTOMYMBOCTD KPEIMTHBIX OpraHu3aInii,
MO3BOIVIY GbI GOJTee 1eeHapaBIeHHO BO3/IeliCT-
BOBAaTh Ha MHQUISILIMIO, & TAKKe HA HEJIOCTATOK ITpe/I-
JIO’KEHMSI TOBAPOB U YCIYT KAK OCHOBHOI ee MCTOYHMK.
VcTpaHeHye TOBapHOro AeduInTa, Hai KOTOPBIM pa-
60TaIOT POCCUIICKIIE TIPEANIPUSI TS, HapalluBas CBOU
MIPOU3BOACTBEHHbIE MOIIHOCTH, CO31aJI0 ObI Goiee
€CTeCTBEHHYIO JIJISI PIHOYHOI 9KOHOMMKU CUTYaLIUIO
MPEeBBINIEHNST BOCTPEOOBAHHOIO 110 KAUECTBY MPe[i-
JIOSKeHMS Haf, CIIPOCOM 1 IIPUBEJIO ObI K COKPAIeHUIO
TEMIIOB POCTA IIeH.

KoHuienimu KOHTPIMKINYECKOTO yIIpaBIeHs 3pe-
JILIMM 9KOHOMMKaMM, KOTOpbIe pa3BUBAIOTCS C aKTUB-
HBIM MCITOJIb30BaHMEM JOJTOBOTO (DMHAHCUPOBAHMS
oT 6aHKOB I C PbIHKA KaIlMTa/Ia, MUCXOIST U3 TOrO, YTO
TaKye PbIHKM aKTMBHO pearupyloT Ha U3MeHeHue pe-
TYJISITOPOM IIPOLIEHTHO CTaBKM. [IOBbILIEH) e CTABKU
B CTyuae IeperpeBa SKOHOMMKH CAEPKMUBAET CIIPOC
U YBeJIMYMBAET ce6eCcTOMMOCTD MPOM3BOICTBA TO-
BapoB, KOTOpasi KOHBEPTUPYETCS B TIOBBIIIIEHNE 1IeH,
4YTO, B CBOIO OUepe/ib, OrpaHNUYMBAaeT BO3MOXKHOCTHU
ux npofaxku. [Ipu Kpusuce rnepenpom3BoLCTBa cCaMM
KOMIIaHMY YMEeHbILAI0T UCIIOTb30BaHMe CBOUX ITPON3-
BOJICTBEHHBIX MOIIIHOCTEN, a CHIDKeHMEe MPOLIeHTHOM
CTaBKM PETYISITOPOM YBEJIMUMBAET CIIPOC Ha TOBaPBbI.
B 060oux ciryuastx JOCTUTaeTCsl TOBApHOE paBHOBECHE.

Takue B3aMMOCBSI31 PabOTAIOT ITPU BBICOKOI 1071e
JIOJITOBOTO (pMHAHCHPOBAHMSI SKOHOMUKM (C YUETOM
3aMMCTBOBaHMIT OT GAHKOB M C PhIHKA KanuTaja). Ho
B P® oHa moka cylecTBeHHO HIKe, YeM Ha 3peJibIX
PBIHKAX, KaK 9TO yKa3aHo B mao. 2. CliemoBaTenbHo,
JIOTUYHO TMPEeIIONOKNUTD, UTO U Peakiivisi 9KOHOMUKH,
CTPYKTypa KOTOPOIt He COOTBETCTBYET ITapaMeTpam
3peJibIX PIHKOB, Ha M3MeHeHMe ITPOLIeHTHO CTaBKH,
OyIeT MHOIA.

bauk Poccum yBepsieT, UTO TPAaHCMUCCUOHHBIN Me-
XaHW3M TPAHUIALMY CUTHAIA M3MeHeHMs TIPOIeHTHOM
CTaBKM Ha YKOHOMMUYECKMX areHTOB IOCTATOUHO 3¢-
(bexTrBeH (B IPOTMBHOM C/Tyyae He ObLI0 6bI CMbIC/IA
Ha Hero pacCUuMThIBaTh), XOTS U SIBJISIETCSI MHOTOCTY-
TeHYaThIM C yYyacTHeM MHOI'MX KOMMepUYeCcKux opra-
HM3aIMi1 B pa3HbIX OTPAC/ISIX SKOHOMMKM. Ho Kak pas
CJIOKHOCTD 3TOTO MeXaHM3Ma C TOUKM 3peHMs pacCTo-
SIHUSI, HA KOTOPBIV CUTHAJI TIepeiaeTcsl, U KOJMUeCcTBa
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pa3HOro poja y4aCTHMKOB CO CBOMMM MHTepecamm
3acTaBJjsieT IpeAroaaraTh, YTo CUjia CUrHala Ha IyT1
K KOHEUHBIM €ero ajgpecaTaM OymeTt ocinabeBaThb. B PO
CBSI3b MEX/Y YPOBHEM IIPOIIEHTHOV CTaBKM U MH)JIs-
1Melt, o pacyeTaM aBTOpa, caMasi BbICOKasl U3 Tpex
paccmaTtpuBaeMbix ctpaH: 0,81 B P®, 0,67 8 KHP u 0,44
B CIIIA 3a mocnenuue 20 et (mabn. 1 IpunoxeHus).
[IpencraBiisieTcs, YTO pa3HMUIIA B JTaHHOM ITOKa3aTese
CBUJIETENBCTBYET O Pa3/IMUHOM YPOBHE pearnpoBaHus
9TUX 9KOHOMMK Ha CTOMMOCTh KpeZiuTa B CBSI3U C 6oree
BBICOKOJ CITIOCOOHOCTDIO aJaTUPOBAThCS K M3MEHSI -
IOIIMMCSI YCTIOBUSIM B CMJTY PA3HOTO YPOBHS Pa3BUTUS
PBIHOYHBIX OTHOIIEHUIA, B KOTOPBIX CO3[aeTCsl IIPeJIo-
KeHMe, ¥ 60yiee BbICOKOY KOHKYPEHIIUY CpeIy TPOu3-
BomuTesneit. Takum 06pa3oM POCCUIICKOMY PETYIISITOPY
TIPUXOAUTCS «TIepefaBanBaTh» C YDOBHEM MTPOLIEHTHOM
CTaBKM I10 CpPaBHEHUIO ¢ MHQUISILIMEN: B ABYX APYTUX
CcTpaHax pasHMUlla MeXay HUMU Jlaske B KpU3UCHBIe
Tepuoabl HAXOAUTCS, KaK MpaBuiio, B Auanasone 1-3
I.11., Toraa Kak B P® cocraBnseT B nmociaequue 10 et
B GOJBIIMHCTBE CTyvaeB 5—8 I1.11., a paspbiB B 1-3 I.11.
COXpaHsIeTCsI U B CIIOKOJHbIE BpeMeHa.

Ho, ¢ ipyroii cTOpoHbI, HA KOPOTKOM AUCTAHLIUN
OT MCTOYHMKA CUTHAJIa HAaXOAATCS MaJible U CpefHye
MpeAnpUITS, BOSMOXXHOCTM Pa3BUTHSI KOTOPBIX TECHO
CBSI3aHbI C HAIMYMEM JIOJTOBOTO (GMHAHCUPOBAHMS,
CTOMMOCTb KOTOPOTO CTAHOBUTCSI AJIs1 HUX TOYTH 3a-
MMpeTUTeNbHOI. B TO ske Bpemst KpyrHble KOMITaHUM
uHAUbGEepeHTHDI K TTOBBIIIEHUIO CTOMMOCTY KpeauTa,
IMOCKO/IbKY OHU MMeIOT MPeuMYyllleCTBeHHO BHYTpEH-
HM€e Pecypchl IJis1 Pa3BUTUS WJIM SKCIIOPTHbIE TOXObI,
YMHO>XeHHbIEe Ha HU3KUIT KypC pyOIIst, KOTOpbIe T10-
3BOJISIIOT MM KOMITEHCUMPOBATh TaKue U3IEePKKU Ipu
HeOoOXOIMMOCTH BHEIITHEro 3aMMCTBOBAHMS.

Perynarop caM KOHCTaTUPYeT, uTo «cpeay GaKTopoB,
OrpaHUYMBAIONINX UHBECTUIMOHHYIO 1eTe/IbHOCTb
B 2023 1., 46% npeanpusiTUiA yKa3ajiy Ha 3aTpPaThl HA
MalllMHbI M 060pyIOBaHMe», IPUOOpeTeHre KOTO-
PBIX, KaK IMPaBuUJIO, He (PUMHAHCUPYETCS U3 TEKYIIETo
JleHeXXHOTO TI0TOKA, eC/IM HeT PacCpOUKy IIaTeska Ha
HeCKOJIbKO JIEeT OT UX MOCTaBIIMKA, YTO B HbIHEITHUX
YCI0BUSX HepeaabHO. [ToaToMy 1 TpedyeTcst 6aHKOB-
CKas KpeauTHas nogaepykka. Cienyomuii 3a 3TMM
BBIBO/JI, O TOM, YTO «OIPaHMYEHHOE MCI0/Ib30BaHMe
3aeMHOTO (bMHAHCUPOBAHMS 0OYCIOBIEHO He CTOJTbKO
HU3KOJ TOCTYITHOCThIO 6AHKOBCKOT'O KPeUTOBAHMS
(TTOCKOMIbKY Ha Hero yKa3aiu TOIbKO 32% mpenrpu-
SITUI), CKOJTBKO APYTUMM YCAO0BUSIMU HeHAHCOBO-
ro XapakTepa»>3, He IIpMHMMAaeT BO BHMMaHMe, YTO

55 lHBeCTULIMOHHAS aKTUBHOCTb B NMPOMBILIJIEHHOCTHU
B 2023 romy: pe3ysibTaThl onipoca npennpusituit. bBauk Poccun.
SIuBapp 2024 1. C. 24-25.
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JL7IS1 MHOTMX KOMITaHMI BbICOKAsl CTOMMOCTb KpeAUTa
03HayvaeT He TOJAbKO ero HU3Kyl0 JOCTYITHOCTh, HO
U Hellelecoo6pa3HOCTh ero npusaedeHust. [losTomy
¥ BO3MOKHOCTH T10 HapalllMBaHUIO TPOMBIIITIEHHBIX
MOIIIHOCTE, TOBBILIEHUI0 TTPOU3BOAUTEIbHOCTY (15T
paboThl 63 YBeIMUEHMSI, 2 MOXKET U CO CHMKEHMEM
06CTY>KMBAIOIIETO MX IIePCOHANA) OTKIAABIBAIOTCS Ha
Heollpezie/IeHHOe Oymylee 1 He peayn3yioTCs.

Takum 06pa3om, eJIo He B TOM, UTO IOPOTOil Kpe-
JUT — 3TO MJIOXO, @ B TOM, HACKOIBKO BbICOKAs MPO-
IIeHTHAasl CTaBKa JJOCTUTAeT CBOeli KOHeYHOI Len
B Bue Gosiee c6aJIaHCMPOBAHHOTO U YCTOMUMBOTO
pocCTa S3KOHOMMKMU. B 3TO¥ CBSI3U CIipaBedinMBO 3aMe-
yanue O.C. Cyxapesa [14, c. 6] 0 TOM, 4TO peryasiTopam
«CJIeyeT CTPEMUTHCS He K CTAOWITBHOCTU 11€H JII0ObIMU
myTsIMU (OCPeICTBOM BIIOTHOTO Kypca U MPOIeH-
THO1 CTaBKM), @ IPUBOIUTb SKOHOMMKY K (PMHAHCOBO
YCTOMUMBOCTU U CTAOMIIBHOCTHU, UTO U 6YIET CII0C06-
CTBOBATb POCTY TEKYIIET0 06'beMa IMPOM3BOCTBAY.

B P® pa3paboTaHa TaKCOHOMMSI ITPOEKTOB IO TEXHO-
JIOTMYECKOMY CyBepeHUTETY U CTPYKTYPHOI afjanTaiimm
SKOHOMMKM >4, KOTOpasi OpyMeHTUPOBaHa B OCHOBHOM
Ha KpyIHbIe mpoeKTbl. bBaHk Poccun, COOTBETCTBEHHO,
paspei®® KpeguTHBIM OpPTaHU3alMsIM IPUMEHSITh
KOPPEKTMPOBKM KPeAUTHOTO pUCKa 110 KpeguTam, mpe-
JIOCTaBJIE€HHBIM Ha peau3aliiio TaKMX IIPOeKTOB (TOJb-
KO BKJIIOUEHHBIM B peecTp BOB.P®), koTopslie BenyT
K CYIIeCTBEHHOMY CHMKEHUIO CYMM pe3epBUPOBaHMS
110 BO3MOXKHBIM MOTEPSIM T10 TakuM ccymam. OmHaKo
JleliCTBUS PeryisiTopa MOTYT OKa3aThCsl He OYeHb MH-
TepeCcHbIMM 3aeMIMKaM, Tak KaK MPU YMeHbIIeHU
3aTpar 3a cueT MpUMeHeHMs YKa3aHHbIX Mep Kpeay-
TOPBI BPSI, /M MIOIYT Ha CyIllleCTBeHHOEe CHUsKeHMe
CBOeJ Map>KMHATbHOCTU U Takoe COKpallleHue 3aTpaT
NPUHUIMUTTMAIBHO He TIOBIMSIeT HAa CTOMMOCTb KPeIUTa,
orpeznesieMyt0 BO MHOTOM KJ/II0YeBOJ cTaBKOii. COOT-
BETCTBEHHO, HE YBEeJIMUUTCS U 00beM KpeouTOBaHMS,
Ha KOTOPBINM paCCUMTBIBAET PEryIsITOP. DTOT BbIBOZ,
TOATBEPKAAETCS U MPAKTUKON peann3anun yKa3aH-
HBIX IPOEKTOB: I71aBa banka Poccuu coo6IaeT, uTo
«MbI Ha3bIBA/IM MOTEHI[MAT HECKOIbKO TPUJJIMOHOB,
a y Hac okos10 300 Miipzm py6. MpodMHAHCUPOBAHO 10
IMPOeKTaM TaKCOHOMMUM», a IIepBblIit 3amnpen BOb.PO
KOHCTaTUPYeT, UTO «IKOHOMMSI» Harpy3Ky Ha KaIlluTal,

3 06 yTBepKIEeHUM TIPUOPUTETHBIX HAIIPABJIEHMII TPOEKTOB
TeXHOJIOTMUYECKOTO CyBepeHUTeTa M IMPOEKTOB CTPYKTYPHOI
amanrtauyu skoHomuku P@. [IpaButensctBo PO, [TocraHoB-
nenne ot 15.04.2023 N2 603. 67 c. URL: http://government.ru/
docs/48272/ (maTa o6pamienusi: 20.05.2025).

% O BHeceHuu usmeHenuit B Ilomoskenne Banka Poccum ot
06.08.2015 N2483-II. Vkaszauue LleHTpanbHOro 6GaHka P®
ot 07 umions 2023 1. N2 6443-Y. URL: https://cbr.ru/queries/
unidbquery/file/90134/2802 (mata o6pamenus: 20.05.2025).
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KOTOPYIO KpeAUTOPBI MOTYT IOMYYUTh PU MTPELOCTaB-
yeHuy GMHAHCUPOBaHMS B paMKax TAKCOHOMMM, HUBE-
JIUPYeTCsl BO3POCIeii CTOMMOCTbIO ieHeT Ha pbIHKe,

B EC B mIpoIuIom AecsITuieTy 6blia MOIMbITKA CTY -
MYJIMPOBATh GaHKM HPeIOCTaBIsITh KpeauTbl MCII
CHIDKEHMEM pe3epBHbBIX TpeboBaHMii. OMHAKO OHA
OKa3zayiach 6e3yCIIelHO Kak 10 YCIOBUSIM, TaK U 110
obbemam KpegutoBaHus . McaremoBanue B. Usmbep-
yuHa u [Ik. VIBaH [15, c. 31] 06 3¢ deKTMBHOCTY 3TOTO
MHCTPYMEHTa peryimpoBaHus B 6aHKOBCKOI cdepe,
HaIpaBJIeHHOTO Ha MO PXKKY «3e/IeHbIX» IPOeKTOB,
TOKa3bIBaeT, YTO OH «OKa3bIBAET JIUIIIb OUEeHb OTpa-
HUYEHHOe BAMSHNE Ha YUIOBUS QMHAHCUPOBAHUS
IMTPOEKTOB YHEPTETUUECKOTO Tiepexoa 1, B IydllieM
cTyyae, CHU3UT OBIIYI0 CTOMMOCTD IIPOEKTA JIUIIIb Ha
HECKOJIbKO JeCSIThIX MPOILIeHTHOTO MMyHKTa». JKCIep-
Tl MB® [I.T. lemekac u I1. I'punma [16, c. 5] Takske
10J1araroT, YTO CYLIeCTBEHHOe IepepacipeneneHmne
KanuTasa Bpsif, Y MPOU30JEeT U «IUCTble BBITOAbI OT
TaKOTO BMelllaTe/IbCTBa PETYISITOPOB COMHUTENbHbBI».

Takum 06pa3oM, UCITOIb30BaHME PETYISITOPOM pe-
3ePBHBIX TPEOOBaHMIT KaK JOTOTHUTEIBHOTO MHCTPY-
MeHTa JJIs1 pellieHUsI OTAeIbHBIX 3a/1a4 B 9KOHOMUKE
MOSKEeT 0Ka3aThCsI He3((PEKTUBHBIM C TOUKYU 3PEHUS
IOCTMKEHUS LIeJIM YCTOMUYMBOTO POCTA SKOHOMMUKMU.
[Ipu 3TOM CBSI3aHHOE C TAKMMM IeJICTBUSIMU HECO-
GITI0ZIeHYIe OTPAC/IEBOI HETPATIbHOCTU PEryIsiTOpa
B CBOE1 MPYAeHIMaIbHOI MTOMUTUKE MOKET ITPUBECTH,
Kak ormeyvatoT @. [lunyuco, b. AHMKbsIprKo, M. Kanky,
. MuHKc [17], K IPUHATUIO GaHKAMM MTOBBIIIEHHbBIX
PUCKOB, KOTOpbIE He OyIyT 6aIaHCUPOBAThCS JOCTA-
TOYHBIMM pe3epBaMy IO CCyIaM.

Vka3aHHbIe BbIBO/Ibl BBIHYKAAIOT BEPHYTHCS K TEMe
aeKBaTHOCTY BeIMUMHbBI ITPOLIEHTHO CTaBKY 06CTO-
SITeIbCTBAM, KOTOPbIe BbI3bIBAIOT POCT 1ieH. [IpeficTas-
JISIEeTCSI, UTO, TIpecaenys 1esb IoaaBaeHUs MHQIIS-
LMY Y IPUHMMAs BO BHMMaHMe UCTUHHbIE TTPUUMHBI
ee YCKOpeHMsI, 11eJ1eco06pa3HO COOTHECTH YPOBEHD
YCTaHaABIMBAEMOVi MPOIEHTHOM CTaBKM CO CTENeHbI0
pearMpoBaHMs Ha Hee TeX aKTOPOB SKOHOMUKM, U3Me-
HEeHIe e TeTbHOCTM KOTOPBIX 6YIeT HeITOCPeCTBEHHO
BJIMSITb Ha YPOBEHb 1leH KaK CO CTOPOHBI CIIPOCca, Tak
U NIpeaJiokeHus. B 4aCTHOCTU, TOCKO/IbKY HaXOIUTh

3¢ BOB o1[eHWT BJIUSIHIE BHICOKMX CTABOK Ha (GMHAHCUPOBaHME
TtexcyBeperurera. PBK, 17 utonst 2024. URL: https://www.rbc.
ru/finances/17/06/2024/666c46609a7947be98fa25af (mata 06-
pamienus: 20.05.2025).

57 EEBA report on SMEs and SME supporting factor. European
Banking Authority. EBA/OP/2016/04, March 23, 2016.P. 10-11.
URL: https://www.eba.europa.eu/sites/default/documents/
files/documents/10180/1359456/602d5c61-b501-4df9-8c89-
71e32ab1bf84/EBA-Op-2016-04%20%20Report%200n%20
SMEs%20and%20SME%20supporting%20factor.pdf?retry=1
(mata o6patenus: 20.05.2025).
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KOMITPOMMCCHI MeKIy KPeIUTOPOM M 3a€MIIUKOM I10
CTOMMOCTU KpeIuTa B YUIOBUSIX BBICOKOV K/TFOUEBOI

CTaBKM TOBOJIbHO CJIOKHO, 8 TIeperpeB B 9KOHOMMKE

BUAEH TOJIBKO B OJJHOJ MJIM HECKOJIbKMX OTPACIISX,
TO OBLTIO GBI 11eJ1eCO06Pa3HO OMPEAEIUTD KIIUEBYIO

CTaBKy Ha MpueMJIeMOM J1Jisl BCeii 9KOHOMMKY YPOBHE,
a yOIOBMS KpeOUTOBAHMS IJIS <IIEPErPeThIX» OTPacIei

MaKCUMaJIbHO Y3KeCTOUMTD C IIOMOIIbI0 MHCTPYMEHTOB

MaKpOnpyAaeHIMaTbHOM MOAUTUKU. OGHOBPEMEHHO

TaKO1 MOAX0M, CHU3UJI ObI IIPOTUBOPEUMST MEXKITY MTeii-
CTBUSIMU PEryJsiTOpa U MPaBUTEJIbCTBA, YMEHbBIINUB

MOTPEGHOCTD B OIOIKETHOM CyOCHMIMPOBAHNUMA.

Bbu10 OBI, HABEPHOE, TAKKE JIOTMUYHBIM €CJIN ObI
MpeiCTaBUTeIM TOCYAAPCTBA, BJaIeI0Iero KOHTPOJIb-
HBIM MTaKeTOM aKLUii B JOMUHUPYIOIIUX B POCCUICKOI
6GaHKOBCKOJ1 CYCTeMe rOCyIapCTBEHHBIX KPEOUTHBIX
OpraHm3anysax, o6paTuay BHMMaHe MeHeI)KMeHTa Ha
Heo6XOAMMOCTb YBEIMUYEHNST KPeIUTOBaHMS IIPOeK-
TOB, KOTOpPbIe HallpaB/ieHbl Ha YBeJIMUYeHe TOBAPHOTO
IIpeJIOKeHUSI B CTpaHe, UTO, BEPOSITHO, IMEJIO ObI
HaMHOT'O GOJIBIINIT MAKPOIKOHOMUYECKUI 3 deKT 3a
cueT CHUKeHMSI MHQISIIUY U YBeJTMUeHMST HaJIOTOBBIX
MTOCTYIJIEHWIT, YeM TOJTyueHre B OI0IKeT OUBUIeH-
IIOB OT 3TUX OaHKOB. Psij1 3a11aHOEBPOIIeICKIX CTPaH,
BKJTIOUas Mtannio, MMeHHO TaK ¥ ITOCTYTIa/IM BILIOTb J10
KoHOa 1980-x rr. [7, c. 14], a B KuTae Takast mpakTuka
CYIIeCTBYeT JI0 CUX TIOP.

BbiBO bl
[IpoBemeHHOE MCC/IeOBaHMe IT03BOJISIET CLENaTh Clle-
LyIOIlyie BbIBOZbI:

e B 0OCTOSATENHCTBAX YHIOTEHHOIO ¥ 9K30TeH-
HOTO XapakTepa B PO crpoc npeumyinecTBeHHO He
YBeJIMUMBAETCS, T.€. He SIBJISIeTCS U3IUIITHUM, CIIPO-
BOLIMPOBAHHBIM JIEIIEBbIM KPEIUTOM (XOTS B OT/IE/b-
HBIX C€rMEHTax 5KOHOMMKM TaKOe BO3MOXXHO, eC/In
CTOMMOCTD KpeauTa cyocuaupyetcst). OH ocTaeTcst
MIPMMEPHO Ha MpeXXHeM YPOBHE, HO MCUe3HYBIIN1
MMIIOPT IPU OTPaHMUEHHBIX MM OTCYTCTBYIONIMX Ha
BHYTpPEHHEM pbIHKe ITPOU3BO/ICTBEHHBIX MOIITHOCTSIX
CO3JaeT JIOXKHOE BIleYyaT/IeHNe «IleperpeBay, XOTS Ha
caMoM Jiefie 9Ty CUTyal[MI0 KOppeKTHee KBaanuduim-
pOBaTh, KaK CTPYKTYPHBIN AMCOHATAHC IKOHOMMUKM;

e PETYJATOP OTIMYHO CIIPABJISIETCS C pellieHeM
3amaun obecrieueHus yCTOMYMBOCTY GAHKOBCKOTO
CeKTopa 5KOHOMMKM, HO ero JIe/CTBUSI 110 TTO/IIepPsKKe
pocCTa POCCUCKOIM SKOHOMUKU NAJIEKO He BCeraa sB-
ns110TCst 3O PERTUBHBIMMU;

e TIOTPEOUTETbCKYE KPEIUTHI, €CJIV OHU UICTIO/Nb-
3YIOTCSI IJIS IPMOOPETEHMS] UMIIOPTHBIX TOBAPOB, He
COZIEVICTBYIOT Pa3BUTUIO POCCUIICKOI 9KOHOMMKM, HO
BHOCSIT CYIIIeCTBEHHBIN BK/IaJ, B UMCTYIO ITPOIIEHTHYIO
MapXy POCCUIICKUX 6AHKOB, UTO JesiaeT GUHaHCO-
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BbIii pe3y/bTaT 6AHKOBCKO CUCTEMBI B 9STOM CMbIC/IE
U B 3TOM 4aCTU HE3aBUCUMBIM OT COCTOSIHUSI POCCUTi-
CKO¥1 9KOHOMMKM;

e €C/IY MOBBIIIEHHAsI CTOMMOCTb KpeIuTa He JaeT
BO3MOYKHOCTD KYIIMTb HOBOE 000pYIOBaHMe ISl yBe-
JIMYeHMs TIPeIJIoKe s (a OHO peaKo MpuodpeTaeTcs
3a CueT COGCTBEHHBIX CPEICTB MPEeATIPUSITHUS), aKIU-
OHepHOe GMHAHCHPOBAHNE OIPAHUYEHO, OI0IKETHOE
CTUMYIMPOBaHMe HalleJIeHO TOMbKO Ha CTpaTernye-
CKye OTpaciin, a 60JIbIIoe BIAMSHIME Ha II€HbI OKA3bI-
BalOT HEMOHeTapHbIe (GaKTOPbI, TO HaZlO 3aIyMaThCs,
HAaCKOJIbKO T0jIe3Ha MOBBIIIIeHHAsI CTOMMOCTb Kpey-
Ta )1 BCeX;

e JIeJIO He B TOM, UTO JOPOTOii KPeIUT — 3TO ILIO-
X0, @ B TOM, HACKOJIbKO BBICOKAs IMPOIIEHTHAsT CTaBKa
IOCTUTAEeT CBOE 1iesn B Bue 6ojiee cOaslaHCUPOBaH-
HOT'O ¥ YCTOMYMBOTO pOCTa SKOHOMVKNA.

OTBeuas Ha IJaBHBI BOIIPOC MCCIeI0BaHMUS,
MpeCTaBJISIeTCS 1e1eco00pa3HbIM 3aKIIOUNUTh, UTO
dbyHIaMeHTaaIbHAS YCTOWUMBOCTH 6AHKOBCKOTO CEK-
TOpa He MOKET OBITh JOCTUTHYTA 6e3 prHAHCOBOT
COCTOSITETBHOCTM €r0 KJIMEeHTOB, IIPeKe BCero Kop-

MOPaTMUBHBIX, KOTOPbIE CBOEI NesaTelIbHOCThIO perra-
IOT BOIIPOCHI 0OecIieueHst SKOHOMUKY TpebyeMbIMMU
o6beMaMM 1 KaueCTBOM TOBAPOB U YCJIYT, UTOOBI
c6aJaHCUPOBATD CIIPOC U MPeAJIoKeHMe U TAKUM
06pa3oM YCTPaHUTh MPUUMHY MHAAIuu. Ciemo-
BaTeJIbHO, MUMEET CMbIC/I YCTAHABIMBATD KITIOUEBYIO
CTaBKy Ha TaKOM YPOBHe, YTOOBI OHA ObljIa HAIIpaB-
JleHa Ha TeX ¥ TaKMM 06pa3oM, KTO B COCTOSTHUM
pemuTsb IpobaemMy MHGISINN, @ He OBITh OPYKMEM
MacCOBOTO MOPaskeHMs BCEX CEKTOPOB 9KOHOMMUKM,
YTO 06€ecreunsio 6l yBeIMueHMe MPOV3BOICTBEHHbIX
MOIIIHOCTE U MPOU3BOAUTENBHOCTY POCCUICKUX
KOMITaHM, KOTOPbIE MMOJIOKUTEIbHO OTPa3UINCh
6bI Ha X (PMHAHCOBBIX Pe3yJIbTaTax, UTO, B CBOIO
ouepenb, MO3BOJMIIO Obl YMEHBIINTD CO3/IaBaeMbIe
6aHKaMM pe3epBbl U MTOBBICUTH UX PEHTAOETbHOCTD.
B TakoM cirydae BeIMTpaju ObI BCE: KPEIUTOPHI, 3a-
eMIIVKU U TTIOTPeOUTeNN.

OmpepeneHrie KOHKPETHBIX MHCTPYMEHTOB BITMSI-
HMUSI Ha JOCTYITHOCTD KPeOTa AJIS OTAETbHBIX KIIacCOB
3a€MIIMKOB ¥ ITPOEKTOB SIBJIIETCS ITPEIMETOM JOTION -
HUTEJIbHOTO VICCIeTOBAHMSI.

BNNTATOOAPHOCTU
ABTOD BbIpaskaeT IyOOKYIO IpU3HaTeNbHOCTH K. [T. YpyHOaeBOJi 3a [IEHHbBIN BK/IaJ B [IOJTOTOBKY MaTEPUAIOB

IIJISI CTAThM.
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ABSTRACT

Different financial resources are used to finance the operational and innovative activities of enterprises, forming the
structure of their capital. Many studies have been conducted on the topic of businesses’ access to external financial
resources, such as loans. However, the topic of the relationship of financing patterns with the results of innovation activity
and the innovative potential of enterprises is still insufficiently studied. The aim of this article is to identify patterns of
financing Russian enterprises, as well as the specifics of financing innovative enterprises. As the main research method,
we used cluster analysis, which was conducted for two groups of Russian enterprises — large and small and medium-
sized (SMEs) businesses. The study is based on data from a survey of Russian companies conducted by the World Bank.
The results show that large enterprises use five financial patterns: equity, trading, lLoans, mixed financing,and government
subsidies. SMEs, on the contrary, are limited to the first four patterns. Special attention was paid to innovative companies,
among which most large enterprises rely on their own funds as the main source of financing. At the same time, small
and medium-sized innovative enterprises demonstrate a more flexible financial strategy, using a wider range of sources
to ensure their innovation activities. The data obtained is of great importance for the development of effective tools to
support innovation. Taking into account the identified features of the financial structure of companies, it is necessary to
develop measures aimed at stimulating innovation, taking into account the specifics of various types of enterprises. This
will not only increase the innovative potential of Russian companies, but also strengthen their positions in the domestic
and global markets.
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OPUTUHAJNIbHAS CTATbA

MaTTepHbl pUHAHCUMPOBAHUSA POCCUMCKUX
WHHOBALMOHHbIX NpeanpuUaTUA: SMIUPUYECKUE AaHHblIe

0.H. Kopa6nesa, A. Maapyd
CaHkT-lNeTepbyprckuii rocyaapcTeeHHblit yHuBepcuteT, CaHkT-TeTtepbypr, Poccuiickas Mepgepaums

AHHOTAUMA
[ns drHaHCUMpPOBaHWS ONEepaLMOHHON U MHHOBALMOHHOW LeSTeNbHOCTU NPeanpUaTUA MCMONb3YHTCS pasfiuyHble du-
HaHCOBblE pecypcbl, OpMUpYLOLLME CTPYKTYPY MX KanuTana. M3yyeHuio foctyna npeanpusTii K BHEWHUM GUHAHCOBbIM
pecypcam, B TOM YMC/e KpeauTaM, NoCBaLLeHbl MHOTME nccnenoBaHms. OnHako TeMa B3aMMOCBS3M NaTTePHOB GUHAHCUPO-
BaHWS C pe3ynbTaTaMu MHHOBALMOHHOM AeATENbHOCTM U MHHOBALMOHHbBIM NOTEHLMANOM NPeanpuaTUiA BCe elle HeaoCTa-
TOYHO M3y4yeHa. Llenblo faHHONM CTaTbM SBNSIETCS OnpefeneHne naTtTrepHoB GUHAHCUPOBAHMUS POCCUMCKUX NPEANPULTUN,
a Takxke ocobeHHOCTEN DUHAHCMPOBAHUS MHHOBALMOHHBIX Npennpuatuii. B kayectBe rmaBHOro mMeroaa vCCienoBaHMS
NMPUMEHSETC KNACTEPHbIV aHanuM3, NPOBEAEHHbIM NO ABYM rpynnaM POCCUIUCKUX MPEeanpUATUIA — KPYMHbIM U MasbiM
n cpegHum (MCrT). B ocHOBY McCnenoBaHUa NernuM AaHHble onpoca POCCMICKMX KOMMAHWMI, NpoBeaeHHOro BceMmpHbiM
6aHKOM. Pe3ynbTaThl MOKa3bIBAIOT, YTO KPYMHble MpeanpusTMS MCNONb3YIOT NATb GUHAHCOBLIX MATTEPHOB: COGCTBEHHbIE
CpencTBa, TOProBble onepauum, KpeauTsl, CMelaHHoe GUHAHCMPOBAHUE U rocyAapCTBeHHble cybcnann. MCI, HanpoTws,
OrpaHuyeHbl NepBbIMK YeTbipbMs natTepHamu. Ocoboe BHMMaHWe ObiN0O yaeneHo MHHOBALMOHHBIM KOMMAHUAM, Cpeam
KOTOPbIX BOMBbLUIMHCTBO KPYMHbIX NPeAnpUaTUIA NonaralTcs Ha cOBCTBEHHbIe CpeAcTBa Kak OCHOBHOM MCTOYHMK UHAH-
CMpOBaHUS. B To e BpeMs Manble U cpeaHue MHHOBALMOHHbIE NPeaAnpuUaTUS AEMOHCTPUPYHOT Bonee rnbkyto GuHaHCo-
BYIO CTpaTeruto, UCnonb3ys 6osee WUPOKUii CNEKTP UCTOYHMKOB Ans obecnevyeHuns CBOei MHHOBALMOHHOW AeSTENbHOCTY.
Mony4eHHble AaHHble UMeLOT BOonbLIOe 3HAYeHUE A8 pa3paboTKM 3IDDEKTUBHbBIX MHCTPYMEHTOB MOALEPXKKM MHHOBALMNA.

© Korableva O.N., Maarouf A., 2025
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YunTbiBas BbisiBNEHHbIE 0COBEHHOCTU DUHAHCOBOW CTPYKTYPbl KOMMaHMUi1, He06X0AMMO pa3paboTaTb MepbIl, HAaNpaBeHHbIe
Ha CTUMYNMPOBaHWE MHHOBALMI C y4eToM creundUKM passivuHbiX TUMOB NPEANPUSTHIA. DTO NMO3BOAWUT HE TOJbKO MOBbI-
CWUTb MHHOBALMOHHbIN MOTEHLMAN POCCUMCKMX KOMMAHWMI, HO M YKPEMNWUTb UX MO3ULMU HA BHYTPEHHEM U MEXAYHAapOLHOM

PbIHKaX.

Kntoyeswie cnoea: cTpykTypa KanuTana; GUHAHCOBbIE pecypcbl; GMHAHCOBbIE MATTEPHDI; KNACTEPHbINA aHAaNU3; poCCUmcKme
npeanpuaT1s; MHHOBALMOHHAA AEATENIbHOCTb; KPYMHble NPEeanpuaT1s; Manble U cpegHue npeanpuatmsa

Ans yumuposanus: Korableva O.N., Maarouf A. Financing patterns of Russian innovative enterprises: Empirical evidence.
@uHaHcwbl: meopus u npakmuka. 2025;29(3):166-178. DOI: 10.26794/2587-5671-2025-29-3-166-178

INTRODUCTION

New products and services are essential for
competitiveness and growth of businesses. Therefore,
companies carry out various innovation activities
in order to release new products [1]. Increasing
innovation activities in national companies could
have an impact on the growth of the national
economy in general [2, 3]. Therefore, enlarging the
share of innovative enterprises and their support
are considered to be the main objective in plans
and strategies to achieve the transformation to the
innovation economy [4].

The Russian economy is one of the emerging
economies where the government has developed
many strategies to increase the innovation activity of
Russian enterprises [5]. However, the share of innovative
enterprises in Russia remains tiny. Expenditure on
research and development (R&D) forms around 1% of the
national gross domestic product (GDP).! Moreover, only
9.1% of Russian enterprises were engaged in innovative
activities in 2021. The share of small and medium
enterprises (SMEs) that engaged in innovative activities
in 2019 is around 5.8%.? Nevertheless, SMEs account
for around 22% of the Russian GDP? with government
strategies to enlarge their share to 40% by 2030.*

Innovative activities require many human, financial
and technological resources. Access to finance is
considered to be one of the main resources that could
foster innovative projects in enterprises. However,
innovative enterprises’ access to external financial
resources could be hindered by many factors. The main
reason for hindered access is the high risks inherent in
innovative activities. These risks are caused by the sunk

! Ditkovskiy K., Evnevich E., Fridlyanova S. et al. Data Book.
National Research University Higher School of Economics.
Moscow: HSE; 2021:352.

2 Ditkovskiy K., Evnevich E., Fridlyanova S. et al. Data Book.
National Research University Higher School of Economics.
Moscow: HSE; 2021:276.

3 OECD, Financing SMEs, and Entrepreneurs 2020: An OECD
Scoreboard, OECD Publishing. Paris; 2020.

4+ PWC, doing business and Investing in the Russian Federation.
February 2017.
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cost of innovative projects and the lag between investing
the resources and getting a return on them. Another kind
of risk is related to the nature of the results of innovative
activities. Innovative projects end mainly with intangible
assets that could not be used as collateral for credits
and could be used by rivals in case of no protection of
intellectual property [6, 7].

All the aforementioned factors could influence
innovative access of enterprises to external financial
resources. Correspondingly, these factors influence the
enterprises’ capital structure which reflects the share of
different internal and external resources in enterprise
capital. Therefore, understanding the capital structure
of enterprises and its relationship with their innovative
performance and innovation potential could boost the
development of government strategies by decision-
makers that work on enhancing the access of enterprises
to external financial resources and their innovation
activities.

This article is dedicated to identifying different
patterns in the capital of Russian large enterprises and
SMEs and the distribution of innovative enterprises
on these patterns. This is a relevant issue for Russian
businesses, where credit financing is seen as one of
the main external financial resources [8]. Therefore,
it is critically important to develop effective financial
measures to stimulate the innovation activity of the
Russian enterprise [9, 10]. Our article contributes to
the economic literature by first defining the financing
patterns of Russian enterprises and differentiating
between the financing patterns of large enterprises and
those of Russian SMEs. Moreover, the distribution of
innovative enterprises on these patterns was identified.
Hence, it is possible to develop related policies and
measures to support access of enterprises to external
financial resources and to stimulate their innovation
activity.

The research starts by introducing a literature review
of the major works in this field and their approaches to
defining the capital structure of enterprises. Further,
a clustering analysis has been conducted to define
Russian enterprises’ financing patterns is explained
in the methodology. The results of this analysis were
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discussed and compared to the results of other studies
in different countries in the discussion.

LITERATURE REVIEW

In recent years, there has been a growing interest
in studying capital structure. More studies were
dedicated to exploring the structure of different
resources (internal funds, credits, and equity) that
form the enterprise capital. Some studies focus on the
determinants of capital structure [11], while others
focus on the specifics of different sectors or different
countries by making a cross-country comparison
[12]. Another aspect of research studies the influence
of financial systems on the financing patterns of
enterprises [13, 14].

Many articles were dedicated to the problem of
restricted access of innovative enterprises to finance,
its rationales, and consequences on the innovative
development of enterprises. Fewer studies aimed to
analyze the demand for external financial resources
and the influence of national economic development
on choosing the external financial resource [15-19].
Other studies have examined the capital structure of
innovative enterprises to different identify enterprises
financing patterns and their relationship with enterprises
characteristics, such as enterprise size, sector, and age
[20-23].

Cluster analysis is one of the main methods to study
the capital structure of enterprise. This method is used
to identify a few groups (clusters) that differ from each
other by the share of external financial resources. These
clusters form different financing patterns of enterprises.
The characteristics of enterprises in each cluster are
also identified to understand their relationship with
enterprise capital structure. Mortiz et al. [24] studied
the capital structure of European SMEs and identified six
financial patterns. These patterns are (mixed financed
SMEs, state-subsidized SMEs, debt-financed SMEs,
flexible debt-financed SMEs, trade-financed SMEs, and
internally financed SMEs). Around 40% of European
SMEs are internally financed and 20% are debt-financed.
The results of the following research confirmed Mortiz’s
results and identified an additional financing pattern —
active financed enterprises. Furthermore, the results
confirmed the use of credits among SMEs to a greater
extent compared to the use of equity sales in enterprises’
capital [25].

The financial patterns of R&D in German companies
were studied by Belitz and Lejpras in their papers [26,
27], where they identified four clusters. The majority of
German enterprises finance their R&D activities with
their internal resources. Mainly, they are large enterprises
that conduct R&D in-house and do not cooperate with
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other sides. Further research by Masiak et al. confirms
that small enterprises’ access to government grants and
other financial resources (credits and equity) is restricted
in comparison with large enterprises’ access. Small
enterprises depend mainly on their internal resources
even in comparison with medium enterprises. However,
they receive short-term credits more than the last [28].

The relationship between SMEs’ financing patterns
and enterprises’ innovation activities in Europe was
studied by Btach et al. [29]. The results confirmed
that loans are the main external financial resources of
European SMEs. However, the research has not explored
the relationship between the kind of innovative results
and the financial resources. SME dependence on loans
as the main external financial resource contradicts the
results of Hall and Lerner [30] which implies that equity
is the main external financial resource of SMEs. However,
their findings are consistent with those of Kerr and Nanda
[31] who noted the growing importance of loans as a
source of innovation financing.

This article can contribute to economic literature by
exploring the difference in financing patterns between
large enterprises and SMEs in Russia and by comparing
the financing patterns of Russian and European SMEs.
Furthermore, the financing patterns of enterprises with
elements of innovation potential, for instance, using
foreign technologies or purchasing intangible assets
are discovered.

METHODOLOGY
To study the relationship between innovation activities,
innovation potential, and enterprise capital structure
cluster analysis has been conducted. The analysis was
carried out in two stages. Firstly, hierarchical clustering
(ward algorithm) was applied to identify the cluster
number [32]. In addition, k-means clustering was used
to divide the enterprises into clusters and define the
main characteristics of each cluster. Thus, it is possible
to conduct a taxonomic analysis of Russian enterprises’
capital structure and its relation to the results of
innovation activities and innovation potential [33].
Our data are the results of the World Bank enterprises
survey that has been conducted in Russia in 2019.° The
sample includes 1283 observations of large, medium,
and small Russian enterprises. The sample was divided
into 2 groups: large enterprises and small and medium-
sized enterprises (SMEs) differ in their financing
methods, as suggested by economic literature. Analysis
variables contain active clustering variables which are

SWorld Bank, Enterprise Survey 2019. The Russian
Federation. URL: https://microdata.worldbank.org/index.php/
catalog/3564 (accessed on 19.11.2022).
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Table 1

Clustering Analysis Passive and Active Variables

Variable

Description

Passive clustering variables

Control variables

Sector

Variable takes 2 values — 0 for manufacturing enterprises and O for
service enterprises

Part of a multi-establishment Firm

Variable takes 2 values — 1 if the enterprise is a part of a multi-
establishment Firm and 0 otherwise

Owned by government

Variable takes 2 values — 1 if the government owns 10% of the
enterprise or more and 0 otherwise

Exporting enterprise

Variable takes 2 values — 1 if enterprise export its products to other
countries and O otherwise

Applying on credits

Variable takes 2 values — 1 if enterprise applies on credit in the last
fiscal year and O otherwise

Innovation activities results variables

Product innovation

Variable takes 2 values — 1 if the enterprise developed a product
innovation in the last 3 years and O otherwise

Process innovation

Variable takes 2 values — 1 if the enterprise developed a process
innovation in the last 3 years and 0 otherwise

Innovation potential variables

Written business strategy

Variable takes 2 values — 1 if the enterprise has a written business
strategy and O otherwise

Acquisition of external knowledge

Variable takes 2 values — 1 if the enterprise spent on acquisition of
external knowledge and 0 otherwise

R&D

Variable takes 2 values — 1 if the enterprise spent of R&D in-house or
out-house in the last 3 years and O otherwise

Using of foreign technology

Variable takes 2 values — 1 if the enterprise uses technology licensed
from a foreign-owned company and 0 otherwise

Buying intangible assets

Variable takes 2 values — 1 if the enterprise has purchased any
trademarks, copyrights, patents, or other intangible assets in the last
fiscal year and O otherwise

Active clustering variables

Capital structure variables

Internal funds share

% of working capital financed from internal funds/retained earnings

Bank financing share

% of working capital borrowed from banks

Non-bank financial institutions share

% of working capital borrowed from non-bank financial institutions

Suppliers/customers funds share

% of working capital purchased on credit/advances from suppliers/
customers

Government grants share

% of working capital in government grants

Bonds share

% of working capital in issued bonds

Source: Compiled by the authors.
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Fig. 1. Descriptive Statistics of Large Enterprises and SMEs Participating in the Survey, %
Source: Compiled by the authors using the data of WB Enterprise Survey 2019 — the Russian Federation.

the variables that are used in clustering and passive
clustering variables which are used to describe the
clusters’ characteristics. Active variables reflect the
capital structure of enterprise, while passive variables
reflect the enterprise’s innovation potential and results
of innovation activities.

Passive variables include control variables that
describe the enterprise’s general characteristics, for
instance, sector, government share, and holding
membership. A full list of active and passive clustering
variables is in Table 1.

Result Analysis

Descriptive Statistics
Our sample includes 1,283 observations which have
been divided into two groups. The first group consists
of large enterprises (382 observations), and the second
group contains small and medium-sized enterprises
(SMEs) (901 observations). The descriptive statistics
for each group are presented in Fig. 1.

Characteristics of SMEs and large enterprises are
different in many aspects though we had to divide
the sample into two groups before clustering. More
large enterprises tend to have written strategies and
obtain external knowledge than SMEs. Moreover, 28.8%
of large enterprises spent on R&D in the last 3 years
while this figure for SMEs is 15%. Regarding the results
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of innovation activities, large enterprises that have
participated in the survey tend to introduce product
innovation more than the participating SMEs, while
for process innovation activity the difference is small.
Correspondingly, the share of large enterprises that
obtained external knowledge is two times more than that
for SMEs. Furthermore, around 11% of large enterprises
are part of establishments, while this figure is only 1.3%
among SMEs. Also, government share is more popular
among large enterprises than among SMEs. SMEs that
operate in the service sector are twofold more than large
enterprises.

The main financial resource for Russian large
enterprises and SMEs remains their internal funds. This
resource on average consists of more than 73% of the
capital structure of large enterprises and more than
78% of SMEs’ capital structure. However, the standard
deviation of financial resources share is large. Thus,
enterprises are different in their capital structure. The
second main resource is the credits from suppliers
and customers. This resource forms around 13% of
the capital structure for both enterprises type. Large
enterprises’ access to credits from the bank and non-
bank institutions is better than SMEs’ access, which
compiles the mainstream economic literature. Other
external financial resources (government grants and
bonds) consist of a tiny share of the capital structure of
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Table 2

Capital Structure of Russian Large Enterprises and SMEs (%)

Internal funds 73.8 234 78.8 223
Bank credits 9.1 14.6 6.3 11.6
Non-bank financial institutions 13 6.4 0.5 4.5
Suppliers/ customers 12.6 16.8 13.0 17.2
Government grants 0.9 4.5 0.2 2.1
Bonds 0.9 44 0.1 1.4
Other 14 6.6 11 5.4

Source: Compiled by the authors using the data of WB Enterprise Survey 2019 — the Russian Federation.

enterprises (Table 2). Clustering large enterprises and
SMEs enable us from defining different groups of capital
structure in both enterprise types and reveal their main
characteristics.

Clustering Results

Depending on the results of hierarchical clustering
large enterprises are distributed onto five financing
patterns (clusters), while SMEs are distributed on 4
patterns. The distribution of both large enterprises and
SMEs among the patterns is not even which means that
there are dominant financing patterns for both types of
enterprises. To obtain a more representative image of
the Russian enterprises the observations’ weights were
taken into account when calculating the distribution of
enterprises on clusters and cluster characteristics.

Large Enterprises

Most of the large enterprises 57.5% are internally
financed enterprises. The internal financial resources
equal more than 92% on average for internally
financed enterprises. Internal resources for the four
other clusters consist of around half of their financial
resources on average. The second large cluster (27.5%
of all Russian large enterprises) is trade-financed
enterprises. These enterprises depend on loans
they get from suppliers and customers as their main
external financial resources (36%). The third large
group is the credit-financed enterprises, and which
consist of around 12.5% of large businesses. Credits
from financial and non-bank financial institutions
form more than 41% of their financial resources (Fig. 2).

The other two clusters contain around 2.8% of
Russian large enterprises. These clusters consist of
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state-subsidized and mixed-financed enterprises. Mixed
financed enterprises use different external financial
resources. For these enterprises, bonds form 18.8% of
financial resources, while credits from banks and non-
bank financial resources form more than 22% of financial
resources. State-subsidized enterprises depend on
government subsidies for 23% of their financial resources
on average, while bank credits form the main part of
external financial resources (Fig. 3).

SMEs
Most of the Russian SMEs (around 60%) are internally
financed where the internal funds consist of around
94% for these enterprises on average. Other SMEs’
clusters depend on internal resources for more than
50% of their financial resources.

The other two main clusters are credit-financed and
trade-financed enterprises. Trade-financed SMEs depend
in around 39% of their financial resources on credits from
customers and suppliers. Bank and non-bank credits in
credit financed SMEs for more than 31% of their financial
resources. The smallest cluster is the mixed-financed
SMEs that depend on a mix of external financial resources
including bonds (7.5% on average) (Fig. 4, 5).

Large Enterprises Clusters Description

1. Internally-financed: the largest cluster of large
enterprises that contain more than 57% of them. More
than 60% of service large enterprises are internally
financed and around half of the enterprises have a
government share. This cluster contains more than
70% of enterprises that introduced product innovations
in the last three years and more than 83% of those
that introduced process innovation. Regarding the
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Source: Compiled by the authors using the data of WB Enterprise Survey 2019 — the Russian Federation.
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innovation potential, this cluster includes more than
81% of enterprises that spent on R&D in the last
three years, 65% of enterprises that obtained external
knowledge, and more than 71% of enterprises that
have written strategy.

2. Trade-financed: the second largest cluster,
which contains more than 8% of innovative product
enterprises and more than 6% of innovative process
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enterprises. Around 39% of government-owned
enterprises and 25% of large service enterprises have
this funding pattern. This pattern is typical for around
12% of companies that spend on R&D, 20% of large
companies with a written strategy, and 27% of those
who obtain external knowledge

3. Credit-financed: more than 12% of large
enterprises are credit financed. The number of
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enterprises that introduced product innovation in
this cluster is comparable to that of trade-financed
large enterprises (around 8%). Less than 5% of large
enterprises with process innovation have this financing
pattern. Around 13% of service large enterprises are
in this cluster. However, the cluster does not contain
any enterprises with government shares. Regarding
innovation potential, less than 3% of large enterprises
that spend on R&D are in this cluster. Additionally
4% and 5% of large enterprises that obtain external
knowledge and have written strategies, respectively.
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4. Mixed-financed: these enterprises are few
(around 1.4% of large enterprises). Enterprises in this
cluster are manufacturing enterprises that do not have
a government share. Around 4% of large enterprises
that obtained external knowledge have this financing
pattern. More than 8% of enterprises that introduced
product innovation and 5.6% of those that introduced
process innovation are in this cluster.

5. State-subsidized: the smallest group of large
enterprises for which government grants consists of 23%
of their capital structure on average. 13.2% of enterprises
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Source: Compiled by the authors using the data of WB Enterprise Survey 2019 — the Russian Federation.

with this financial pattern are with government share.

Less than 5% of enterprises with product innovations
are in this cluster. Nevertheless, only around 2% of
enterprises that spent on R&D and that have written
strategies are in the state-subsidized cluster (Fig. 6).

SMEs Clusters Description
1. Internally-financed: the largest cluster for

Russian small and medium-sized enterprises (SMEs).
Approximately 60% of SMEs use this financing scheme.

It is worth noting that more than 62% of SMEs in the
service sector are part of this cluster. With regard to the
results of innovation activities, approximately 35% and
50% of SMEs that have introduced product and process
innovations, respectively, use this funding model. Less
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than half of SMEs that have spent on research and
development (R&D) in the past three years are part
of this group. Moreover, around 60% of both SMEs
with written strategy and that have obtained external
knowledge is internally financed.

2. Trade-financed: the second large cluster for
SMEs, in which present around 19% of SMEs in the
service sector. 15% of both SMEs with written strategy
and that have spent on R&D in the last three years
are trade financed. Furthermore, 20% of product
innovative SMEs and 23% of process innovative SMEs
use this financing pattern.

3. Credit-financed: this cluster includes around
16% of SMEs in the service sector. The share of product
innovative SMEs in this cluster is more than that in

© OUHAHCbI: TEOPUS U NPAKTUKA € T. 29, N23°2025 ¢ FINANCETP.FA.RU



O.N. Korableva, A. Maarouf

|

Product innovation 9,6
Proccess innovation
R&D

14,6

External knowledge

22,3

16,1

20,5

26,3

(o)

Written strategy 5

Purchasing intangible assets I} 33,8
Using licensed foreign technology 17,9 4,6
Applying for credit
Services 18,8 3
Government share _ 82,4
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

H Trade financed

Fig. 7. SMEs Characteristics Distribution on Clusters, %

E Internally financed

H Credit financed Mixed financed

Source: Compiled by the authors using the data of WB Enterprise Survey 2019 — the Russian Federation.

trade financed clusters (more than 22%), while process
innovative SMEs are two folds less in this cluster than
in trade financed SMEs. More than 18% of SMEs that
spent on R&D and developed written strategies have
these financing patterns. However, 13.4% of SMEs that
obtained external knowledge are credit financed.

4. Mixed-financed: SMEs in this cluster are mainly
manufacturing firms with government shares. Many
of them introduced product and process innovation
in the last three years (22.3% of SMEs with product

innovations and 16% of SMEs with process innovation).

Furthermore, 20% of SMEs that spent on R&D have
this financing pattern (Fig. 7).

DISCUSSION
Russian large enterprises and SMEs differ in their
capital structure. The financing patterns of large
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enterprises are more diverse than those of SMEs.
Nevertheless, Russian SMEs have fewer financing
patterns than European SMEs. Internal funding
remains the main pattern for Russian enterprises.
However, more Russian large enterprises and SMEs
(around 58% and 60%, respectively) have this pattern
while only 40.6% of European SMEs are internally
funded [33]. Russian enterprises are more reliant
on loans from their suppliers and customers than
Europeans. More than 20% of large enterprises and
SMEs are financed through trade.

Other patterns of financing, mainly, credits and bonds
are less familiar for Russian enterprises than Europeans.
This could mean that these two instruments are less
developed and the access of Russian enterprises to
these instruments is limited. Regarding the relationship
between innovation results and financing patterns, most
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of the large innovative enterprises and internally funded.

It is noteworthy that around 30% of large enterprises with
product innovation are not internally funded while this
figure is around 20% for large enterprises with process
innovation. However, innovative SMEs have more diverse
financing patterns. Only 35% of SMEs with product
innovation are internally financed, while this figure is
more than 50% for SMEs with process innovation.

Although the largest share of Russian innovative
large enterprises is internally funded, most internally
funded enterprises that have enough resources did not
introduce product or process innovation in the last three
years. This is also the case for Russian SMEs. European
innovative enterprises are better represented in the
internally funded pattern (34%). Furthermore, the share
of European SMEs that are credit-financed is more than
credit-financed Russian SMEs [24].

Regarding the innovation potential elements larger
share of not internally financed large enterprises and
SMEs in Russia have elements of innovation potential, in
particular purchasing intangible assets and using foreign
licensed technology. These companies could potentially
become innovative enterprises and they should be

encouraged to introduce product and process innovations.

Large enterprises that purchased intangible assets or
use foreign licenses are mainly distributed on internally
financed and trade financed clusters. Enterprises of
other financing patterns are less represented among
these enterprises. The situation is different for Russian
SMEs where around 45% of not internally financed or

trade-financed enterprises purchased intangible assets.

However, this figure is lower for SMEs that use foreign
licensed technology (approximately 18%).

It is noteworthy that around 50% of large enterprises
and 60% of SMEs that applied for credits in the last
financial year were not credit-financed. Russian enterprises
with different financing patterns require external financial
resources for their activities from banks even if these
resources are not their primary source of funding.

CONCLUSION
The financing patterns of enterprises reveal their capital
structure and the main financial resources that they
use. The financing patterns of large Russian enterprises

and SMEs were discovered using cluster analysis. This
method is used to divide enterprises into groups based
on their similarities in their capital structure.

Most Russian large enterprises and SMEs, almost
58% and 60% respectively, are in the group of internally
funded enterprises. This means that internal funds
consist, on average, for more than 90% of their capital
structure. The second large cluster for both large
enterprises and SMEs are trade funded enterprises.
These enterprises depend on loans from suppliers and
customers, on average, in more than 35% of their capital
structure. More than 12% of large enterprises and 16%
of SMEs are credit financed. Enterprises of this cluster
use bank and non-bank credits as a resource for more
than 40% of their capital for large enterprises and for
more than 31% of their capital structure for SMEs. Other
financing patterns, for instance, bond-financed and
mixed financed are not popular. They consist of no more
than 3% of large enterprises and SMEs’ capital structure.

Studying the distribution of innovative enterprises
on clusters reveals that the majority of large enterprises
with product innovation and with process innovation
are internally funded. However, this is not the case for
Russian SMEs, where internally funded SMEs that have
introduced product innovation in the last three years
account for around 35% of all Russian innovative SMEs.
However, innovative large enterprises and SMEs consist of
a tiny part of internally funded enterprises. Furthermore,
it is important to stimulate innovative activities in
Russian SMEs mainly by financial instruments while
this is not the case for large enterprises that need other
kinds of instruments to stimulate them to introduce new
products. This conclusion is supported by the fact that
more than 50% of Russian SMEs that have spent on R&D
over the last three years have not been internally funded.

Stimulating the innovativeness of not internally
funded large enterprises could be done by supporting
them in purchasing intangible assets of foreign licenses.
These instruments that enhance enterprises’ innovation
potential are mainly used by large enterprises that are
internally financed or trade-financed. However, many
credit-financed and mixed-financed SMEs use these
instruments. This fact could partially explain their
innovative activities.
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ABSTRACT

Currently, digital technologies are being actively implemented in all sectors of the economy, including the banking
industry. This process is influenced by various factors that either stimulate or limit its development. The subject of the
research is innovative digital developments that can help banks become more efficient and competitive; protect them
from risks, and improve the quality of their banking services. The object of the study is digital banking, a promising form
of banking service provision. The relevance of this research is due to the rapid digital transformation and the introduction
of innovative technologies, which are radically changing the paradigm of customer service and risk management. The
purpose of the work is to identify current trends in the digital banking, to systematize the benefits of digital technologies
and to identify key areas of banking practice that are affected by them. The study of the development of digital
banking business models is based on the methods of chronological cognition and expert assessments. The scientific
article is interdisciplinary in nature, based on the fundamental works of leading domestic and foreign economists, as
well as analytical materials from the Bank of Russia. The author concludes that banks are conquering new markets
by providing mainly remote services and contactless payment options. The scientific novelty of the paper lies in the
author’s interpretation of the process of digitalization in the banking industry, highlighting the various stages of its
development and providing a comprehensive analysis of Russian digital banking practices. The practical significance lies
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in the development of recommendations for optimizing the digital transformation of banks, which is useful for financial
professionals and developers of digital solutions. A promising area for further research is a more in-depth study of the
factors that hinder digitalization and the methods for minimizing them.

Keywords: banks; digitalization; blockchain; cryptocurrency; artificial intelligence; mobile banking
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BBEOEHMUE

B HacTosiee BpeMs Bce OTpacjy 3KOHOMUKHU Xa-
PaKkTepU3yIOTCSI MHTerpaleil COBpeMeHHBIX
undpoBbIX TexHOJOIMiA. IIpomecc nudppoBuUsaLUn
B OAHKOBCKOM OM3Hece MPOUCXOOUT Oojiee nuHa-
MMUYHO, Y€M B IPYTUX CEKTOpax 3KOHOMUKMU. I1o-
ceHMe MeCSITUIETUS COTTPOBOKIAIOTCS YBEINYEH-
HBIM MHTEPECOM K TeMe udpoBU3anum 6mu3Hec-
Moiesieli, B TOM UMciie, KaK CO CTOPOHBI 0aHKOBCKMUX
M HaYYHBIX COOBIIECTB, TaK ¥ CO CTOPOHBI TEXHU-
YyeCcKuX ¥ MHPOPMALMOHHBIX MHCTUTYTOB. B Hayu-
HBIX TPYaX OTeUeCTBEHHBIX SKOHOMMCTOB O0JIbIIOE
BHUMAaHMe yAeaseTcs TeMe MHHOBAIMiI B 6aHKax
[1-7].

IMox nudpoBM3saiyeii, B IIMPOKOM CMbIC/IE, TIOHU-
MaeTcsl CTpeMUTe IbHast MTHTerpaiis HOBbIX LM(POBhIX
Y TPEH/TOBBIX TEXHOJIOTVI B GM3HEC-KOHTEKCT (PMHAHCO-
BBIX ITOCPEIHUKOB C IIE/TbI0 IIPUYMHOKEHVISI VX TIPUOBUTI
U pacHIMpeHust BO3MOKHOCTeT. [To MHEeHMIO aBTopa,
TepMUH «IM(POBU3ALINI» IIPEIIIOIaraeT BHeApeHe
ITOCTYITHBIX HOBEMIINX TEXHOJIOTHII B OM3HEC-TIPOIIeCC
KOMIIAHMIA JJ151 X BbIBOJIA Ha BhICOKOKAYEeCTBEHHbIA
1 3¢ EeKTUBHBIN YPOBEHD.

Onupasicb Ha MUPOBO U OTE€UeCTBEHHbIN OITBIT
pasBuTHs HUbpoBKU3aLyy 6aHKOBCKOTO 6M3Heca, chop-
MMPOBAINChH PSIZ, MOJIeNieil opranu3aiu 1udpoBoro
6aHkuHTa (puc. 1).

1. AHeno-amepuxanckas modesb chopmMmUpoBaIaCh
B nnepuog nangemuu COVID-19 B yc/1oBuUsIX IoBce-
MECTHOT'O TTIOKPBITHS TEPPUTOPUIT UHTEPHET-PEeCyp-
caMM U pacIpoCcTpaHeHMeM MapKeTIUIeICOB, a TaKKe
ITOCTOSTHHBIM MMOTPEOUTETHLCKUM CIIPOCOM Ha YCITYTH
1M (POBBIX IPOBAAEPOB U JOBEPMs K HUM 10 3alUTe
[IePCOHATbHBIX JAHHBIX (B BeMKOOpUTaHMM MHIEKC Ki-
6epbesomnacHocty coctaBui 0,931; B CIIIA — 0,926). [Ist
IAaHHOI MOJIe/I CBOMCTBEHHO Ha/IMuMe He3aBUCUMBbIX
atdopM, Takux Kak Apple Pay, Google Pay n ciustme
6aHKOBCKMX CEPBUCOB C LIM(DPOBBIMU YCTPOCTBAMU
KJIVIEHTOB, KOTOPbIE ITO3BOJISIOT IT0JIb30BATE/ISIM CBO-
6O/IHO TTOMYYaTh JOCTYI K CBOMM 6aHKOBCKUM YCITY-
ram B ¢popmare «37echb 1 ceifuac». Takass 6aHKOBCKas
6M3HEeC-MOIe/Ib aKTUBHO BIMBAETCS B [IOBCETHEBHYIO
SKU3Hb KIMEHTOB.

2. Poccutickas modens chopMMUpoBasach B paMKax
peanusaluy rocynapcTBEHHOI TporpamMMbl Ipo-
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BU3aIMM SKOHOMMUKM! U JOCTUKEHMSI CTPATerMueCKux
3a7]lay MeraperyssTopa o Co3/IaHMI0 HAIlMOHAIbHBIX
undpoBbix cucrem digital-6ankunra. Ha ctaHoBe-
HJe OTeUeCTBEHHOI MO/ 3HAUMUTEIbHOE BIUSIHIE
OKa3a/ly aKTUBHAas MHHOBaLOHHAas ronutuka TOII-3
poccuiickmx 6aHKOB? 1 pacIIpeHyie HUII PbIHKA MHTep-
HeT-TpoBaiimepos®. OmHaKO 6M3HeC-MoIesu UG POBOro
6ankuHra Poccuit He MMeIOT eIMHO TpaHCIIapaHTHOI
0a3bl KJIMEHTOB.

3. Esponetickas modens 111dpoBOro 6aHKMHTa OTpa-
sKaeT crielbMKy HalMOHAIbHBIX OpMeHTHpPoB. Heko-
Topble crpaHbl (IBernst, laHns) aKTMBHO UCTIONIb3YIOT
11 POBbIe TEXHOIOTMM B GMHAHCOBBIX YCIyTaX, TOTAA
Kak apyrue, (Utanud, Mcrianus) MMeIoT TpaguLiIOHHbIe
0GaHKOBCKIE CHCTeMbI. EBporteiickasi KOMMUCCHUST aKTUBHO
TTOJIIEPSKMBAET pa3BUTHE LMPPOBBIX (DMHAHCOBBIX YCIIYT,
co3aBasi yCIIOBMSI [171s1 KOHKYPEHLMY Y MTHHOBALIMIA,  Tak-
5Ke pa3pabaThIBast HOBbIE ITPAaBWIIA M PETY/STOPDI IS
3aIMATHI TIOTpedUTeIei 1 obecreueHst 6e30IacHOCTIH.

L poBusaris 6aHKOBCKOTO 6M3HECA — ITO IPOLIECC
BHEIPEHMST HOBBIX TEXHOIIOTUI U 1IMGPOBBIX MHCTPY-
MEHTOB ISl YITyUIlIeH /s KaueCTBa OOCTY>KMBAHMSI KITH-
€HTOB, OIITUMM3ALVM O13HEC-TTPOIIECCOB Y TIOBBIIIEHNUS
3D PERTUBHOCTY IeITeIbHOCTY 6aHKa*.

[TepBOHAYAIBHBII 3TAIl CTAHOBIEHMS UPPOBU-
3a1My 6aHKOBCKOTO GM3Heca Havaics C BHEeAPEeHEM
aBTOMAaTH3alI PYTUHHBIX ¥ MOHOTOHHBIX ITPOLIECCOB.
BaHKM cTasm UCIoab30BaTh KOMITbIOTEPHBIE ITPOTPaM-
MBI, YTO TTIO3BOJIMJIO YCKOPUTD COEIKU U YMEHBIINUTh
u3nepkku [9].

C pacripocTpaHeHneM cety IHTepHeT 6aHKM TTOTyIM-
JI1 BO3MOXKHOCTD ITPEIOCTABIISITh CBOM YCUTYTH B PEXMME
OHJIAIH, UTO CYII€CTBEHHO PACIINPUIO KIMEHTCKYIO
ayIMUTOPHIO Y CHU3WIIO OTTepaliiOHHbIE 3aTPaThI.

! HanmonasnbHas mporpamma ot 04.06.2019 N2 7 «ludposas
skoHoMmuka Poccuiickoit @emepannm». URL: https://digital.gov.
ru/target/naczionalnaya-programma-czifrovaya-ekonomika-
rossijskoj-federaczii (mata o6pamenusi: 05.02.2024).

2 TTAO «C6ep». URL: https://www.sberbank.ru/; ITAO «T-BaHK».
URL: https://www.tbank.ru/; AO «Anbda-Bank». URL: https://
alfabank.ru/ (maTa o6pamienus: 05.02.2024).

3 TTIAO «Poctenekom». URL https://www rt.ru/ (maTta obpaiie-
Hust: 05.02.2024). ITAO «<MTC». URL: https://www.mtsbank.ru/
(mata o6paiuenus: 05.02.2024).

4 IIndposusaumst 6msHec-nporieccoB. URL: https://rpa-robin.
ru/blog/cifrovizaciya-biznesa/ (mata obpamenus: 05.02.2024).
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busnec-moaenu 0aHKOB B

yCIoBHAX HU(poBU3aLIUH /

Business models of banks
in the context of

AHTI0-aMepuKaHCKas
mozens / The Anglo-
American model

Poccuiickasg monens /
The Russian model

EBponeiickas moaens /
The European model

Hanuane aBTOHOMHBIX
w1aTopM 1 BHEAPEHHE
OaHKOBCKHX CEPBUCOB B
nudpoBbIe yCTpOCTBA

[MudpoBoit GaHKUHT
OTIENBHBIX OaHKOB 0e3
(dbopMHpOBaHUS TUHOU
TPaHCIIAPEHTHOMN 0a3bl

Hanuuwne ennHbIX
CTaHIapTOB (PHHAHCOBBIX
m1aTopM cTpaH coro3a

Puc. 1 /Fig. 1. baHkoBckue 6usHec-mMopenu B ycnosusx uudposusauuu / Business Models of Banks in the

Context of Digitalization

McmoyHuk / Source: COCTaBNEHO aBTOPOM Ha 0CHoBaHMK AaHHbix [8] / Compiled by the author based on the data [8].

Pa3paboTka MCKYCCTBEHHOTO MHTE/JIEKTa U Ma-
IIMHHOTO 00yJYeHMsI ITPOV3Be/ia PEBOIOLIMIO B TIOAXO0/E
K Opraumsanyy 6aHKOBCKOTO Jieia. BaHKy cTai akTuB-
HO ero BHeJIpSITh J/Is1 aHa/i3a oIlepaliyii, ToBeIeHMsT
K/IMEHTOB U COCTOSIHMS PhIHKA C LIEJIbIO ITPeOCTaBIeH s
MePCOHATM3UPOBAHHbIX MIPOTYKTOB, 06paBOTKY JAHHBIX
Y IPUHSITYSI 0O0CHOBAHHBIX PELIEHMIA. DTO TTO3BOISIET
YBEIMYUTD JOXO/bI, YIYUIIUTH KAUECTBO OOCTYKMBAHMS
KJIMEHTOB ¥ CHU3UTD PUCKMU.

[MosiBieHMe 6I0KUYEITH-TeXHOIOTHIT ITO3BOJINIIO
6aHKaM 06ecreunTh 6€30MacHOCThb U MPO3PAYHOCTH
TpaH3aKIuii, a TaK)Ke pa3paboTaTh HOBejfe Hu-
HAHCOBbIe MHCTPYMEHTHI HA OCHOBE KPUIITOBAJIOT.
B 6aHKax Lieyiecoo6pasHo ee MPUMEHSITh 151 6e30ma-
CHOCTY TPaH3aKIUMIi 1 ONITUMU3ALUY MEKIYHAPOIHBIX
miatexeii [10].

VHTerpaiys B 6aHKOBCKMIT OM3HEC BUPTYaIbHOIM
U 1ononHeHHO peasibHOCTU (VR/AR) xapakrepusyeTcs
CO3[aHMeM MHTEPaKTMBHBIX MPe3eHTAaLMii UX TPOLYKTOB
U YCIIYT, TIpelOoCTaB/ieHieM BO3MOXKHOCTU KIMeHTaM
BUPTYaJIbHO «IIOCETUTh» 6AHK, a TAKKe pa3paboTaTh
IMCTAHIIMOHHbIE 06YJArOII/ie KYPChI AJIST TTOBBIIIEHNST
KBaIM@UKaIM CBOUX COTPYIHNKOB.

bBaHKu B mocieiHee BpeMsl HAUMHAIOT UCII0/b30BaTh
uHTepHeT Belieit (I0T) a1 MOHUTOPUHTA M KOHTPOJIS
CBOEro 000PyIOBaHMS U CUCTEM. IHTepHeT Belleii 1o-
3BOJISIET GAaHKAM aHAIM3MPOBATh JAHHbBIE, TIOTyUYeHHbIE
C Pa3IMYHbBIX YCTPOMCTB, I/Is1 ONTUMMU3ALIYM OU3HEC-
MPOLIECCOB U YITYUIIEHNUST KAUeCTBa 0OCTyKMBAHMSI.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

BaHKM aKTMBHO pa3BUBAIOT LM POBbIE KaHAJIbI
B3aMMOJIEVICTBUS C KIIMEeHTaMU, IpefJjiarasi yepes3 Hux
IIMPOKUT CIIEKTP CBOUX YCIYT U MMPOAYKTOB.

B 1ensax paciivipeHns KIMeHTCKOI 6a3bl M 0CBO-
€HMS HOBBIX CEIMEHTOB PbIHKA OaHKM (GOPMUPYIOT
9KOCHCTEMbI, 00beAMHSIIONINE PA3JIMIHbIE CEPBUCHI
Y TIPEJIOKEHMST, YTO MMO3BOJISIET YIOBIETBOPUTD CIIPOC
TOTpebuTeNell Ha KOMIUIEKCHBIE pelieHNs].

Hampumep, Coep, IBASISICH OTHMUM U3 KPYITHEMIITNX
6aHKOB B Poccuut, MMeeT COGCTBEHHYIO 9KOCHCTEMY,
BKJIIQUAIOIIYI0 MHOXECTBO Pa3/IMUHbIX CEPBUCOB, KO-
TOPBIE YIIPABJISIIOT (PMHAHCAMM, OTUIAUMBAIOT TOBA-
PBI M YCTIYTHU, TIEPEBOMST cpeacTBa 1 ap. Coep nmeer
COOCTBEHHYIO CETh Mara3sHOB, aKTMBHO Pa3sB/BaeT
HaITpaBJIeHMs MeOUITMHbBI, 00pa30BaHMs U TypU3Ma.

JxocucTeMa SIHIeKC XapaKTepu3yeTcss MHOYKECTBOM
TIOJIe3HBIX CEPBMCOB IS TIONb30BaTesei®. banku u SIHmekc
B3aMMOJIE/CTBYIOT Uepe3 pas3/iMuHbIe IIaT(hOPMBbI, Y TIO/b-
30BaTeIM MOTYT OCYIIECTBIISITD IJIATEXM U [IEPEBO/IbI Ue-
pes SIHmekc.JIeHbIM, a TAKKe OTKPhIBATH OAHKOBCKIE CUETa.

®1MHAHCOBBIE ITOCPEIHMKI ITOCTOSTHHO CTPEMSITCS
paspabaTbiBaTh HOBbIE TEXHOJOTUM [IJISI aBTOMAaTM3a-

5 Hammpumep, SAupekc.Takcyu MO3BOJsSeT 3aka3aTh Takcu, SIH-
nexc.Emga — 3akaszaTb efy M3 pecTopaHoB, SHAeKc.340po-
Bbe — IIONIYUUTb KOHCYJAbTalMI0 Bpaya, SIHmexc.Hensuku-
MOCTb — HAWTU XUIbe IS TOKYIIKM MM apeH[bl, STHaeKc.
[TyTemiecTBUSI — 3a6POHUPOBATH OTEJIb UM KYMUTh OUIETHI
Ha camorert, THaekc.Aduina — KynuTh 6MIeThl Ha KOHIIEPThI
U CIeKTaKIU U T.J.
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Tabnuua 1 / Table 1

Passutue undpoBbix TexHonorui B 6aHkoBckoM 6usHece / The Latest Stage in the Development
of Digital Technologies in the Banking Business

Koner, 1990-x — Hauyano 2000-x rr. /
Late 1990s — early 2000s

2010-err./ 2010s

CoBpemeHHocTb (2020-€ rT.) /
Modernity (2020s)

BHeapeHve MHGOpMaLMOHHbIX
TEXHONOTMI yAaNeHHOro 6aHKOBCKOro
06CNYyXMBaHUS (MHTEPHET-BaHKMHTa

¥ OHNaWH-CepBMCOB ANS KNUEHTOB) /
Introduction of information
technologies for remote banking
(Internet banking and online services
for customers)

«M0oBUNbHBINA BaHKMHM: BaHKK
aKTMBHO Pa3BMBaIM MOBUbHbIE
npunoXxeHnua ona 06C}'Iy)KMBaHM9|
K/MEHTOB Ha cMapTdhoHax

u nnaHwetax / “Mobile banking™:
Banks actively developed mobile
applications for customer service on
smartphones and tablets

BaHKM aKTUBHO BHeAPSHOT TEXHONOM MK
MCKYCCTBEHHOIO MHTENNEKTA,
aBTOMaTM3aLIMK NPOLLECCOB, aHANUTUKM
IaHHbIX 1 61oKYelHa / Banks are
actively implementing artificial
intelligence, process automation, data
analytics and blockchain technologies

McmoyHuk / Source: coctaBneHo astopom / Compiled by the author.

I[MM TIPOLIECCOB U TIOBBIIIIEHNST KAUECTBA 00CTyKMBa-
HUSI KIMEeHTOB. HoBble «6eCIIMIOTHBIE» TEXHOIOTUN
II03BOJISIIOT OaHKAM OLIeHMBATh OOJIbIINE 0OBEMBI
JlaHHBIX, COXPAHATH 6€30TaCHOCTh TPAH3aKLINIA, CO-
BepIIeHCTBOBAaTh 00CTYKMBaHYE KIVEHTOB I MUHMI-
MU3UPOBATH PUCKM.

IndbpoBusanyst 6aHKOBCKOI AeSITEIbHOCTM TIPEI-
riosaraeT po6orusupoBanue (RPA) o0CHOBHbIX 6G13HEC-
ITPOLIECCOB GAHKOB JJ151 BHITTOTHEHMSI PYTMHHBIX 3a7a4
U OTlepaluit, UTo MO3BOJISIeT 3HAUYNTEIBHO COKPATUTh
BpeMsI BBITTOITHEHUS 33144, CHU3UTD BEPOSITHOCTb OILIN-
60K, a TaKKe ONTHUMM3VPOBATH UCTIONb30BaHVE PECYPCOB
Y TIOBBICUTD 3P (PEKTUBHOCTD PabOTHI GAHKA B 11€JIOM. 32
nociienaye 20 yieT umdpoBU3aLMs TOTHOCTHIO OXBaTHIIA
6aHKOBCKOI1 ITpo1iecc (maobi. 1).

JlaHHbBIE YCIOBHBIE BpeMeHHbIe paMKJ UIUTIOCTPU-
PYIOT cTpeMiieHMe 6aHKOB 3aHMMATh JIMAVPYIOIIe
MO3UIVY B VICTIONb30BAHUY COBPEMEHHBIX TEXHOIOTMIA
TSI OITUMM3ALIMU CBOE PabOThlI.

O630P LULMDOPOBbIX BAHKOBCKHUX
TEXHOJIOTMA HA COBPEMEHHOM 3TAMNE
B POCCUMU
Ha coBpeMeHHOM 3Tarne GyHKIMOHMPOBaHMs B Poc-
cuu yxe chopMUpOBaIMCH OCHOBHBIE TPEH/IbI GAHKOB-
ckoro 6usHeca. HabmiomaeTcst TEHOEHIMS K yBeIUUe-
HUIO POJIV BUPTYaIbHbBIX OTAENEHMIT, MUHMMU3aLun
(busmyeckoro mpMCyTCTBUS Ha PhIHKE: yepe3 6aHKO-
MaTbl, 6€3 yyacTus rmepcoHasna 6aHka, JOKYMEHTbI
MO MM CHIBAIOTCS IEPCOHATIBHBIMU 3JIEKTPOHHBIMU

TTONUCSMMU.

Ipu aTOM uU3UYECKMe OTAeIeHsI 6aHKOB IIPeIo-
CTaBJISIIOT CBOMM K/IMEHTaM TIOJTHbBIN CIIEKTP HE TOJIBKO
6GaHKOBCKMX YC/IYT, HO U IMTPOAYKTHI (DMHAHCOBBIX TIOCPE]-
HMKOB (CTPaxOBbIe MMOJINChI, IEHCMOHHbBIE ITPOIYKThHI
U T.11.). BONMBIIMHCTBO GaHKOB MMeEIOT KadeTepuit mjist
BCTpeY C MapTHepaMU JIjisl TPOBEIEHYISI BCTPeY U GU3HeC-
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MEepOIIPUSITHIA, a TAKKe 3aJIbI JIJIST BUAEOKOH(DEPEHIMIA
C KJIVIeHTaMMU.

Hepenko 6aHKM yCTaHABIMBAIOT B PA3IMUHbIX JIOKA-
LUSIX (HarpyMep, B TOPTOBBIX LIEHTPAX M aBTOCAIOHAX)
KaK CBOMX TIpe/iCTaBUTee, Tak 1 MOTHOCThIO aBTOMA-
TU3UPOBaHbIE KMOCKY (B BUJIe BUIeOIKpaHa 1 6GaHKO-
MaTa, yepes KOTOpbIe KIMEHTbI MOTYT CAMOCTOSITE/IbHO
MOTYYUTH 6aHKOBCKYIO yeayTy) [11].

Takske 6aHKM PasBUBAIOT COLMATbHbBII OAHKMHT':
pacchUIAIOT CBOMM KIIMEeHTaM IepCoHabHbIE (DMHAH-
COBbIe MpeIJIOKEeHMsI, UCIIOIb3YSI COIaIbHbIe CeTU
u MecceHIKepbl («ONHOKIaCCHUKNY, «BKOHTaKkTe» 1 T.In).

PacipeHye BO3MOKHOCTH ITPeAJIOKeHST 6aHKOB-
CKMX YCITYT CTAJI0 BO3MOKHBIM O/1aromapst «u@poBomy
cremy» KaveHTa. Tak, mpu moycke HeOOXOAVMBbIX KN -
eHTaM (hMHAHCOBBIX YCOIYT VUM OOIEHNY B COIMATbHBIX
CeTsIX ocTaeTcs ux «1udpoBoit cien» [12]. ®uHAHCOBbIE
MOCPeAHUKM TTIOCTOSTHHO aHAIM3UPYIOT €T0 U oTpeie-
JISIIOT MIpeNoYTeHNsT KAMeHTa JIJisT GoOpMUPOBaHMS
IepCOHa/IbHBIX PEKOMeHIaluii 1 obecrieueHmns 6e3-
OTaCHOTO MCII0/b30BaHMUs CeTU VIHTEpHET.

CraTtuctTuyeckue gaHHbIe O MMUGPOBBIX yCIIyTax
6aHKOB B Poccyuiu MOTYT GbITh JOCTATOUHO OOIIMP-
HBIMM ¥ pa3HO0OpasHbIMU. B Poccun B 2024 1. GyHK-
LIVMOHUPYIOT 0KOJIO 370 GaHKOB, 1 Y KasKIOT'0 U3 HUX
eCTh CBOe MOOU/IbHOE MIPUIOKEHIE U MHTepHeT-6aHK.
OO6I1iee KOMMYECTBO TAKUX CEPBIMCOB MOKET TOCTUTATh
HECKOJIbKMX coTeH. KonmmyecTBO akTUMBHBIX MOb30Ba-
TeJieii MOOUIbHBIX IPWIOKEHUII ¥ MTHTepHeT-0aHKOB
TOCTOSTHHO MEHSIeTCsI, TaK KaK IMoJb30BaTe/IN MOTYT
yCTaHaBIMBATD U YIAISTH IPUIOXKEHNS, & TAKKE MEHSITh
6aHku (mabi. 2).

Kpome Toro, ¢ KaskgbIM rolomM pacTeT YMCI0 «MO-
OMITHHBIX» KIIMEHTOB CTAPIIETo TIOKOTEHNS, a TAKKe JTF0-
Jleli C orpaHMYeHUSIMMU TI0 3[TOPOBbI0, KOTOPBIM CJIOSKHO
pa3obpaTbcs B PyHKIMAX 6aHKOBCKUX IMPUITOKEHMIA.
ITo HEKOTOPBIM OLIEHKaM, T0JIsSI MOOVMJTbHBIX TIaTesKeii
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O.10. floHeukosa

Tabnuua 2 / Table 2

KonunuectBo nonb3oBareneit 6aHKOBCKUMU NPUNOXKEHUAMU /
The Number of Users of Banking Applications

C6epbank / Sberbank 440384599 10033999 7226761 0,97 190
BTG /VTB 32346864 4909367 1863609 101 230
Turbko( / Tinkoff 60896001 14632274 2898965 14 200
Anbdba / Alpha 31615616 5439042 -391571 0,96 190
Moura barik / 24907343 4326659 391982 1,3 190
PostOffice Bank ’

McmoyHuk / Source: coCTaBneHO aBTOPOM Ha OCHOBaHUM AaHHbIX: MiccnenoBaHve NpunoxeHuit MobunbHoro 6aHkuHra B Poccun, 2022 1./
Compiled by the author on the basis of data from: Mobile Banking Application Survey in Russia, 2022. URL: https://goahead.ai/
goawards/gobanking2023/cases/Go_Banking_2022.pdf (nata obpaweHus: 05.02.2024) / (accessed on 05.02.2024).

B Poccun nipeBsimaet 70% ot o61ero o6beMa 6e3Ha-
JIMYHBIX TPAH3AKIIITC,

PaccMOTpUM TEHIEHIMIO 110 KOJTMYECTBY CUETOB
1 06beMy TpaH3aKLMiT Yepe3 MOOMITbHbIE TTPUITOKE-
HMSI M MIHTePHEeT-0aHKM. ITOT ITOKa3aTeTb AVHAMMUYEH
¥ MOJKET OBITh BBIPAKATHCSI B Pa3HOI BaJIIOTe (B PyOIIsX,
IoJiapax Win eBpo). 3a aHaIU3MpyeMblil epuof Ha-
GITIOIAeT s TOCTOSTHHOE YBeIMYeHre 00beMa TPaH3aK-
it uepes uudpoBbie KaHasbI (Maon. 3).

BeckoHTaKTHbIe TUIATEKHbIE CYICTEMBI IIMPOKO TIPH-
MeHSIOTCS B Poccuy, akTMBHO Pa3BUBAIOTCS aJIbTEPHA-
TUBHBIE CITI0COObI G€3HATMUHOI OIIaThl. Tak, mocjie
TIpeKpaleHns 06CTy;KMBaHMs 3apYOEKHBIX KapT HalM-
OHaJIbHASI TIATEKHAS cycTeMa «Mup» CTPEMUTETHHO
3aBoeBasia pbIHOK B Poccum. HIIC «Mwup» npepjiaraer
CBOe COOCTBEHHOE MPUJIOsKeHMe AJ1s1 6@ CKOHTAKTHBIX
iatexei — Mir Pay.

ITnareskHble cepBuchkl Yandex.Money 1 Qiwi 1 gpyrue
aKTMBHO Pa3BMBAIOT CBOY TEXHOJIOTUM JIJIs1 6ECKOHTAK-
THBIX TJTATEXe.

Kpymnueiimmit poccuiickuii 6aHk Coepb6aHK paspado-
Taj1 npwiokenne SberPay Online 11151 6eCKOHTaKTHBIX

¢ MccmemoBaHue PUIOXKEHMIT MOOGMUIbHOTO GaHKMHTa B Poc-
cnn, 2022 r.URL: https://goahead.ai/goawards/gobanking2023/
cases/Go_Banking 2022.pdf (mata o6pamenus: 05.02.2024).

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

miaTeskeli uepe3 TexHonoruio NFC, mo3Boasonyo
OBICTPO OIJIATUTD MTOKYIIKYM B MHTepHeTe. K mpumepy,
B MapTe 2022 r. HacejeHNe COBePIINJIO IIaTeXU CO
SberPay Online Ha cymmy 28,8 muipm py6., a B 2023 r.—
yske Ha 169,7 mpg, py6. [InaTexu yBeTuImInch MouTH
B 6 pa3, a KOIMUYEeCTBO KIMEHTOB IMPUPOUIO C 6,8 no
25,6 MJTH uesioBek. J10/ist OHIaliH-TIIaTeXei 3a aHaIn-
3MpyeMblii [TIepuog, COCTaBIIsIeT MoUTH 45% OT MHTep-
HeT-3KkBaiipunra Céepa’.

B urone 2022 r. mnarexxHas cucrema «MUP» nipep-
CTaBWIa aJbTePHATUBHbBIN MeTO/I, IPOBeleHNs T11aTe-
Keli ¢ ucnonb3oBaHuem QR-KOmOB, B paMKax KOTOPO-
o MpojJaBel] CYUTHIBAET KO/, CO3/TaHHbBIN KIMEeHTOM
B IIpuIoskeHu Mir Pay, 1 crivchIBaeT TpeGyeMyIo CyMMY
C ero cuera.

BaHKy Ha TOCTOSTHHOV OCHOBE MTPOBOASIT MOHUTO-
PMHT ITOTPEOGUTETBCKOTO CIIPOCA KIMEHTOB C I1e/TbI0
COBEpIIIEHCTBOBAHMS CBOMX IIPOMYKTOB U Pa3paboTKu
HOBBIX (DMHAHCOBBIX ITPOIYKTOB M YCIYT IJIST BCEX Ka-
Teropuit KNMeHTos [13].

OLHOBPEMEHHO C UCIOJb30BaHMEM «Tpagy-
LIIMOHHBIX» MHCTPYMEHTOB OIJIaThl 6aHKM pa3pa-

7 Bonee 25 MWIIMOHOB POCCUSIH TOb3YIOTCS SberPay exxeme-
cstuHo. URL: https://dzen.ru/a/ZEfCjwVoDBX74pL._ (mata 06-
pamenus: 05.02.2024).
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Tabnuya 3 / Table 3
KonunuectBo cueToB M 06beM NnaTexen € AUCTAHLMOHHBIM AOCTYNOM, OTKPbITbIX B KP@AUTHDBIX
opraHusaumax P® B8 2021-2023 rr., Tbic. ea. / The Number of Accounts and the Volume of
Payments with Remote Access Opened in Credit Institutions of the Russian Federation, 2021-2023,
Thousand Units

1 2 3 4 5 6 7 8 9
2023 X 356,6 8,9 8,2 348,4 3342 2548 0,73
2022 3332 7.8 79 325,2 3119 2425 0,75
2021 2934 6,6 6,5 286,7 276,1 210,8 0,74
2023 5234 X 799,6 694,9 35,2 27,0 135 0,00
2022 1339,6 X 1306,3 1165,6 333 18,1 1,2 0,04
2021 881,6 X 859,6 707,2 219 12,0 0,8 0,04

McmoyHuk / Source: COCTaBNEHO aBTOPOM Ha OCHOBaHWM AaHHbix: / Compiled by the author on the basis of data from: URL: https://cbr.
ru/statistics/nps/psrf/ (nata obpaweHus: 05.02.2024) / (accessed on 05.02.2024).
B TpaH py6./ trillion rubles

9,07
7,38
6,29
4'72 4,95
3,66
2,87
2,34
0,0005 0,04
[ |

1KB. 1kB. 1kB. 1KB. 2KB. 3KB. 4Ks. 1kB. 2KB. 3KB. 4kB.
2019 2020 2021 2022 2022 2022 2022 2023 2023 2023 2023

Puc. 2 / Fig. 2. BMHamuka o6bemMa NOKynoK ToBapoB M Ycyr B o6uieM konmuectse onepauuii B CbI, TpaH
py6. / Dynamics of the Volume of Purchases of Goods and Services in the Total Number of Transactions
in the SBP Trillion Rubles

McmoyHuk / Source: coctaBneHo asTopoM / Compiled by the author.
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Puc. 3 / Fig. 3. OnepauunoHHble nokasatenu Ozon / Ozon’s Operational Performance
McmoyHuk / Source: COCTaBNeHO aBTOPOM Ha OCHOBaHMM AaHHbIX npecc-penn3oB Ozon / Compiled by the author on the basis of data of
Ozon press releases. URL: https://ir.ozon.com/ru/news/4510/ (nata obpaweHus: 05.02.2024) / (accessed on 05.02.2024).

6aThIBAIOT HOBBIE IJIATEXKHbIE MeXaHM3MbI, 60Jiee
MIPUBJIEKATEIbHBIE JIJISI KTUEHTOB U CTaOUIbHbIE
K BHEMHUM dakTopam. Tak, BOCTPe6GOBaHHOCTH
MoJyuusa cucrema 6bICTphIX TiaTexeit (CBIT)®
(puc. 2).

CoBpeMeHHBIMY TEeHAeHLIMSIMM B POoCcCuM SIBIISIIOT-
CsI: pacCTYIIMIA CITPOC CO CTOPOHBI MTPOIABIIOB U (ppaH-
Yyali3MHTOBOI CETY MYHKTOB BbIIauM 3aKa30B Ha Gu-
HaHCOBBIE MPOIYKTbI, & TAKKE TMOBBIIIIEHE TOBEpHE
K «KBasy-6aHKam». KieHTbI TOTOBBI MCITO/Ib30BaTh
BigTech-kommaHuuyu B KauecTBe IpoBaligepa GpuHaH-
coBbIX yoryT [14]. [naTdopMbl ¥ MapKeTIIE Chl KOH-
KYPUPYIOT 32 X BHUMaHMe, BpeMs 1 QYHKIIMOHA
MIPUJIOKEHUIA, TO3BOJISTIONIMX GBICTPO U KAUECTBEHHO
MOJTYYUTH YCTYTU. BO3HUKINAS TEXHOIOTHST BCTPOEHHBIX
(buHaHCOB B 6aHKOBCKOM CEpPBMCE aeT BO3MOKHOCTh
MHTETPUPOBATh IIATEKHbIE MHCTPYMEHTBI, KpeIUTOBA-
HIMe, CTPAaXOBaHMe, a TaKKe MHBECTUPOBAHME B JIIOOYIO
He(dMHAHCOBYIO YCIYTY WIN TPOLYKT’.

Bank Ozon mpenoCcTaBisieT IKCIPecc-KPeanuTs IM60
pacCpoyUKy 3a OIUIATY MOKYTIOK, 0DOPMIISIET KapThl C BbI-
TOAHBIMM YCJIOBUSIMY U TIOTyYeHMEeM BbICOKOTO KIIII-
6exa (puc. 3). I'pynmna «M. Buneo -dnpmopano»'° mpemo-

8 URL: https://cbr.ru/analytics/nps/sbp/4 2023 (mata ob6paiie-
Hus: 05.02.2024).

 Poccuiickuit FinTech-2023: ortaTa B MeCCEHIKepax U IeK-
TpoHHbIe Komenbku 2.0. [Togpobuee Ha PBK. URL: https:/
trends.rbc.ru/trends/industry/6438feb49a7947f538487af6?fro
m=copy (nata obpauenus: 05.02.2024).

10 Tpymma «M. Bugeo-9nbaopamo» — auaep pOCCUIACKOTO PhIH-
Ka PO3HUYHONM TOPTOB/IM GBITOBOI TEXHUKOI U 37MEKTPOHU-
Koii. O6beIMHSIS IBA BEMYIIMX POCCUICKMUX PO3HUUHBIX OpeH-
I1a, KOMITaHMSI YIIPABJIsSIeT KPYIHeliiieii OHaitH-aTgopmoii

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

CTaBJIIET YUTYTY KPEIUTHOTO OpOKePU/IKa, pa3BMBaeT
COOCTBEHHYIO (DUHTEX-TIATHOPMY, OPUEHTUPOBAHHYIO
Ha JIEKTPOHHBIE TUIATEKY U TOTPEOUTENTBCKOE KPeay-
TOBaHMe, a TaKKe MpeJjaraeT CBOMM KIMeHTaM YCIyTy
BNPL («mokyTiait ceifuac, IaT mo3ssxke»)tl.

Kopropatmst MTC cpopmupoBaa IMuHyio GUHTEX-
3KocucTemMy rmytem oobenuHeHust MTC Bank 1 MTC
HeHbru'2.

Cepsuc Tuabkodd TaKsKe ornocpenyeT MapKeTIUIe -
CbL. AKTYaJIbHBIM ITPEMMYIIECTBOM JJIsI ITOTpebuTenei
COBPEMEHHBIX CePBICOB SIB/ISIETCSI BO3MOXXHOCTD OTLIa-
YMBATh OHJIAMH-TIOKYIIKM PAaBHBIMU YaCTSIMU ([OJISIMIA)
B TeueHMe KOPOTKOT0 Meprojia BpeMeH!.

C 1enbio yBeqmueHust oobema Mmpogask GpUHaHCO-
Bbl€ [IOCPeIHMKY PaCIIMPSIOT OHJIaliH-KpegUTOBaHMe,
B TOM UM(JIe U Ha MapKeTIielicax. HemanoBaskHbIM
rokasaTejeM pa3BUTHUSI 6€CKOHTAKTHBIX TIATeKel
SIBJISIETCST KOJTMUECTBO OECKOHTAKTHBIX TEPMIHAJIOB
1 POS-TepMuHaos (mabi. 4).

JlocTaTOYHO WIMPOKMIA ITlepedyeHb YCTPOCTB U UX
KOJIMYECTBO MO3BOJISIIOT OCYIIECTBIISITh ObICTPbIE U Y1006~
Hble TPaH3aKLWN.

Pacmmpenne criekTpa GMHAHCOBBIX YCIYT U TIOSIB-
JIeHVe Ha PbIHKe MHOTOUMCIEHHBIX (DMHAHCOBBIX I10-

0 TIpofake OBITOBOY TEXHVIKM M SJIEKTPOHMKM U Gonee 940
MarasmMHaMu BO Bcex permoHax Poccun.

11 Poccuiickmii FinTech-2023: ortata B MecceHKepax U 3J1eK-
TpoHHble komenbku 2.0. ITompo6uee Ha PBK. URL: https://
trends.rbc.ru/trends/industry/6438feb49a7947f538487af6?fro
m=copy (naTta o6pamienusi: 05.02.2024).

12 DneXTpOHHbIE TIaTEXHbIe cucTeMbl B Poccyum. URL: https://
www.tadviser.ru/index.php/ (nata o6pamienns: 05.02.2024).
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Tabnuya 4 / Table 4
[uHaMuKKa Konn4yecTBa yCTpOMCTB, MCNONb3YEeMbIX AN NPOBeAEHUS onepauuUii C UCNONb30BAaHMEM
1 6e3 MCNoNb30BaHUA NMNATEXHbIX KapT 3a nepuog, 2017-2023 rr. (Tbic. ea.) / Dynamics of the
Number of Devices Used for Transactions with and Without Payment Cards for the Period 2017-2023
(Thousand Units)

1 2 3 4 5 6 7 8 9 10 11 12
01.10.
2023 149,2 | 112,9 105,3 1224 6,9 1154 39676 | 343.3 | 163.6 0 0
01.01.
2023 179,7 | 114,3 107,4 149,7 6,2 1434 3809,5 | 2724 | 1653 0 0
01.01.
2022 190,4 | 120,7 1145 148,3 6,2 142,1 3546,8 | 201,3 | 178,9 0,4 0,3
01.01.
2021 200,0 | 124,6 1215 151,6 5,9 1457 3598,7 | 121,3 | 1859 0,47 0,6
01.01.
2020 202,6 | 1319 128,6 145,8 7,0 138,8 29130 | 92,6 | 1944 1,2 0,2
01.01.
2019 200,9 | 1293 127,3 1351 9,9 1251 2588,8 | 51 | 218,8 16.2 0,9
01.01.
2018 206,4 | 125,6 1237 1345 111 1231 2189,1| 39 | 1790 16,7 1,0
01.01.
2017 208,9 | 126,7 1238 1315 74 124,07 1761,3| 5,7 | 190,2 16,6 0,7

McmoyHuk / Source: COCTaBNEHO aBTOPOM Ha 0CHOBaHWM AaHHbix: / Compiled by the author on the basis of data from: URL: https://cbr.
ru/statistics/nps/psrf/ (nata obpaweHus: 05.02.2024) / (accessed on 05.02.2024).
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a legal entity
(sole proprietor)
in the Russian
Federation
Deploying a
smart contract
on the Ethereum
Blockchain

one coin is 200 rubles
Listing on decentralized
exchanges Enabling
online payment by bank
cards on the website
Migration of 10% of coins
to BSC 5,000 coins to

eth addresses of Holders

Indexing the value of
the coin by 50%
Listingon a
centralized exchange
Offline promotion
50,000 coins on
Holders’ eth addresses
Changing the form of

Ha eth-agpecax
nepxarenen /
Indexing the value
of the coin by 50%
Obtaining a crypto
license

Listing on a major
APl exchange

Tabnuya 5 / Table 5
DopoxxHasa kapTa Sbercoin / Sbercoin Roadmap
2020 r. 2021 r. 2022 r. 2023 r. 2024r.
Co3panue npoekTta | MukcMpoBaHas CTOMMOCTb | MHAaekcaums MHoekcaums YcraHoBneHue
SbercoinOne onHow MoHeTbl — 200 pyb. | CTOMMOCTM MOHETbI HA | CTOMMOCTM MOHETbl | PbIHOYHOM CTOMMOCTH
Perucrtpauus JIUCTUHT Ha 50% Ha 50% MOHETbI
OpPUAMYECKOrO [LeLeHTPann30BaHHbIX JMCTuHr Ha MonyyeHue kpunto- | Co3paHue 3KOCUCTEMDbI
nanua (UM) 8 PO. Bupkax LLeHTpanM30BaHHOM NNLEH3MU “ pasBepTbiBaHWe
PasBepTbiBaHMe [MogkntoyeHme oHnamH- bupxe JINCTUHT Ha [LeLeHTPaNN30BaHHbIX
CMapT-KOHTPaKTa onnatbl 6aHKOBCKUMM Oddnaith- KpynHovi APl 6upxe | npunoxeHui
B 6/10KYeiHe KapTaMu Ha caiTe NpOABMXKEHME [obasnexHne SbercoinOne
Ethereum / Murpauns 10% mMoHeT Ha 50000 MoHeT Ha eth- MOHETbI Ha 100% mMoHeT
Creating the BSC 5000 moHeT Ha eth- aapecax aepxarenei CoinMarketCap B CBO6OAHOM
SbercoinOne aapecax aepxarenen N3meHeHne dopmbl [puBneyeHune obpawenun /
project OHnaiH-npoasmkexne / COBCTBEHHOCTM Ha MHBECTOPOB Establishing the
Registration of The fixed value of 000/ 300000 mMoHeT market value of the

coin

Creating an ecosystem
and deploying
decentralized
SbercoinOne
applications

100% coins in free
circulation

Online promotion

ownership of an LLC

Adding Coins to
CoinMarketCap
Attracting investors
of 300,000 coins
on eth addresses of
Holders

McmoyHuk / Source: coctasneHo astopom / Compiled by the author.

CpeIHMKOB 00513bIBalOT BaHK Poccyi coBepIIeHCTBOBATh

3aKOHOMATENbCTBO, BHEJIPSITh COBpEMEHHbIE ITPABOBbIE

MeXaHM3Mbl, yBeJIMUMBAIOIINE CTelIeHb OTBETCTBEHHO-
CTU KPeUTHBIX OpraHM3aluit 3a TPUUMHEHHbBIN KJIN-
€HTY yIep6 10 MpUUMHE OCYIIeCTBIeHMS HeleraabHbIX

IeiCTBUII CTOPOHHUX JIMII, TEXHUUECKUX cboeB. ITo

maHHbIM IleHTpa cTpaTernyeckux paspadorok (LICP),
PBIHOK MH(POPMAIIMOHHOII 6e30IacHOCT B Poccun,
HeCMOTps Ha TIpeAiTiosiaraeMblii Ciaf, 13-3a yXoa 3apy-
OEXHBIX BEHIOPOB, B 2022 I. IPUPOC Ha 4% 1 O5KUIAeTCS

IayibHelIIee ero ypennueHue a0 24% k 2027 r. TTonoxn-
TeJIbHBIM MOMEHTOM SIBJISIETCST (DAKT, UTO POCCUIICKIME

TeMIIbI IPUPOCTA PhIHKA KGep6e30I1acHOCTYE HAMHOTO

BbIIIIE CPeIHEMMPOBBIX '3, IHBeCTUIIVN B KMOEP3aIInUTy

9KOHOMMYECKYM 60JIee BBITOIHBI, YeM 3aTPAThl, KOTOPbIE

6GaHKy IIPUAETCS TIOHECTY TP MOKPHITUM HETATUBHBIX

I10C/IeICTBUII HE3aKOHHbIX JIeVICTBUIA.

13 URL: https://www.vedomosti.ru/investments/
articles/2023/08/30/992513-kuda-investirovat-na-rinke-
kiberbezopasnosti (maTa o6pamenusi: 05.02.2024).

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

Iyist obecrieueHNs 3l ThI 3AKOHHBIX MHTEPECOB
KJIMEeHTOB 6aHKM MOIyJaT I0pUaMUecKe OCHOBaHMS
ILJIST CO3IaHMsI U VICTIOb30BaHMsI MH(GOPMAaIIOHHOTO
cepsica IleHTpasbHOTO 6aHKa «3Hait CBOEro KIMEHTa».

IlaHHBIN cepBIUC eXkeTHEBHO 0OpabaThiBaeT MHMOP-
MaInio «00 ypOBHE PMCKa BOBJIEYEHHOCTY KIIVIEHTOB
B COBEpILIE€HNE TTOO3PUTETbHBIX OTIepaIlMii U UCITONb-
30BaTh ee NPy peann3alui Mpoueayp MPOTUBOJIEraI-
3aI[MMOHHOTO KOHTPOJISI» 4,

AKTyaJIbHbIM HaIlpaBjieHMeM Ha (PMHAHCOBOM PhIHKE
SIBJISIIOTCSI CITEJIKM C HOBOVI LIMbpoBoii (popmoit meHer
[15]. [Tocme BHeApeHMS 1MMPOBOTO PyoIIs 'S, KOTOPBIN
Bank Poccuu BeirrycTun B obparienye B 2023 1., Ha

4 TIpoext LI OCHOBHBIX HampaBjieHui nyubpoBusau bhu-
HaHCOBOTO pbIHKA Ha mepuop 2022-2024 rogos. URL: https://
cbr.ru/press/event/?id=12518 (maTa o6pamienus: 05.02.2024).
15 3aK0OH 0 [UAPOBBIX GUHAHCOBLIX AKTUBAX U IMGPOBIX Ba-
moTax oT 31.07.2020 N2 259-®3, BcTynuBIIMiA B vty ¢ 1 sTH-
Bapst 2021 ., MO3BOJMSIET POCCUSIHAM TIOKYMaTh LU(PPOBbIE
aHaJIoTM IIeHHBIX OyMar 1 mpuaaet uudpoBbIM aKTHBAM IOpPU-
IMYeCKUit cTaTyc.
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Puc. 4/ Fig. 4. lyywmin Mo6bunbHbin 6aHk 2022 r. / The Best Mobile Bank in 2022

McmoyHuk / Source: COCTaBNEHO aBTOPOM Ha OCHOBAHMM LaHHbIX «MccnefoBaHue NMpUnoXeHUn MobunbHoro 6aHkuMHra B Poccumy /
Compiled by the author on the basis of data from Research of mobile banking applications in Russia. URL: https://goahead.ai/
goawards/gobanking2023/cases/Go_Banking_2022.pdf (nata obpaueHnuns: 05.02.2024) / (accessed on 05.02.2024).

OGaHKM JIOKUTCS 00SI3aHHOCTD OCYIIECTBIISITH IIATEXKN
U TIePEBOJIbI B TPEThE (hopMe JeHer, aHaJIOTUYHO Oe3-
HaJTMYHBIM TIATEKAM.

B suBape 2021 r. Coep noman 3asBKy B BaHk Poccyn
Ha perucTpanuio 6;10KIeiH-1aTGOPMbI U IMUCCUIO
cobcTBeHHOrO 1M pPoBOro akTuBa Shercoin. Ctpare-
rus pa3sBUTHUS Sbercoin m3ioxkeHa B BUJIE TOPOSKHOM
KapThI'® (mabn. 5).

CormtacHo ganubiM CoinMarketCap, Sbercoin Haua
17 mapta 2022 r. Toproathcs ¢ 0,0003617 gomt. CIIA, Ha
stHBapb 2024 1. ieHa Sbercoin coctauia 0,0115034987
nmosn. !’

Ha Teky1yii MOMEHT CyleCTBYeT OTpaHMYEeHHOe
KOJIMYECTBO CTATUCTUUYECKUX U aHATUTUYECKIX 0030POB
I10 MCIIOJIb30BAHUIO TEXHOJIOTMM OJIOKUEiiH GaHKaMMU
B Poccui, Tak Kak 9TO OTHOCUTE/TbHO HOBOE HarpaB-
JleHue pasBuTus [16].

OCHOBBIBasICh Ha pPe3y/bTaTax MpeCTaBIeHHOT0
MCCIIeIOBaHMsI, MOSKHO OTIPeHeUTb YPOBEHb YIOBJIET-
BOPEHHOCTY KJIVEHTOB LM(GPOBBIMM YCIyTaMy (pyHAH-
COBBIX ITOCPEHMUKOB (puc. 4).

AHanuTuyeckue ¥ MHOOPMAIMOHHbIE OTUEThI
CBUIETEIbCTBYIOT O TOM, UTO GOJIBIIMHCTBO K/IMEHTOB
POCCUITCKMX GAHKOB BBIPasKAIOT YIOBIETBOPEHHOCTh

16 URL: https://sbercoin.one/#start (mata o6palieHuUs:
05.02.2024).

17 URL: https://coinmarketrate.com/ru/currency/sbercoin/
(mata obpatienns: 05.02.2024).
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KayeCcTBOM M GYHKIIMOHATBHBIMY BO3MOKHOCTSIMU
MOOVJTbHBIX ITPUIIOKEHWIA U CUCTEM MHTEPHET-OaHKMHTA.

NMPOBJIEMbI PA3BUTUA ULUDOPOBU3ALIUA
BAHKOBCKUX YCNYI B POCCUU
CrpemMuTenbHOE pasBuTue nubpoBUsauu 6aHKOB-
CKMX YCITYT COTTPOBOKAAETCSI MHOTOUMCIEHHBIMM OT-

PaHUYEHUSMU U TPYTHOCTSIMIA.

Bo-1epBbIX, HEAOCTATOK KBATUMUIIMPOBAHHBIX CITE-
uMamcToB B obacty IT u 1 poBoit TpaHchopmariyim
SIBJISIETCSI CEPbe3HOI IPOBIIEMOI 115t GAHKOBCKOI Chephl.
C pa3BUTMEM TEXHOJIOTUIA 1 M poBM3aIy 6aHKOB-
CKMX ITPOIIECCOB TPEOYEeTCs BCe OOJIbIIIE CIIEIUaTICTOB,
006J1aJaI0IIMX COOTBETCTBYIONIMMY 3HAHUSIMY U HABBI-
kamu [17, 18].

BaHKM CTaKMBAIOTCS C KOHKYPEHIIME CO CTOPOHbI
IPYTUX OTpacsieit, TakKuX KaK TeXHOJIOTMYeCcKue KoMITa-
HUU, KOTOpble Takke HyKaawTcs B [T-crnennanmcrax.
OT10 co3maeT AeUINT KBATMPUIVPOBAHHBIX KaIpOB
Y YBEJIMUMBAET KOHKYPEHIIMIO Ha PhIHKE TPYyZa.

Ijist perieHus 9TOV MpobieMbl 6AHKM MOTYT MO-
TUBUPOBATh 6AHKOBCKUX CITEI[MATVICTOB ITOBBIIIATD
CBOM TIO3HAHMS B 00/1aCTY COBPEMEHHBIX IIM(PPOBBIX
TEXHOJIOTMIi; COTPYIHUYATH C 06Pa30BaTETbHBIMM OP-
raHM3aIMSIMU 171 KAUECTBEHHOI MpodeCccroHaTbHO
MepPenoATrOTOBKY COTPYIHMKOB 6AHKOB; TIOb30BAThCSI
ycIIyraMu ayTCOPCHMHTA.

Bo-BTOpBIX, MOTPEOUTENTBCKII CITPOC MTPEIBSABIISIET
BBICOKME TPeOOBaHMS K yIOOCTBY, CKOPOCTU U Ge30ma-
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CHOCTY OAHKOBCKMX YCITYT. DTO 3aCTaBJISIeT GaHKM I10C-
TOSIHHO COBEPILEHCTBOBATDb TEXHOIOTMYECKYIE TIPOIIECCHI.
BaHKkaM HeIOCTAaTOYHO MCITOIb30BATh CBOM COOCTBEH-
Hble CPe/ICTBA, HAKOIJIEHHbIE 13 IPUOBLIN VITU JPYTUX
MCTOYHMKOB. OHM MOTYT B3aMMOJ€/ICTBOBATb C MHBIMU
(brHaHCOBBIMM ITOCPETHUKAMMU C 1€/IBIO TTOTyUEeHUS
KOHCOPIVATbHBIX KPEAUTOB MM 3a€MHBIX CPEJICTB [IJIsI
(buHaHCKHpoBaHMS IUPPOBBIX TPOEKTOB.

HeMmanoBaskHbBIM [IJIsI pellieHus Tpo6IeMbl Heo-
CTaTOUYHOCTY PECYpPCOB SIBJISIETCS TOCYOapCTBEHHAs
TIOAIeP’KKA. B HEKOTOPBIX CTpaHax MPaBUTeTbCTBA MOTYT
MIPeIOCTaBIIATh IPAHThI UM CyOCUINM IJIS IIOAIEPXKKIA
mdpoBoit TpaHchopMaIY B Pa3IMUHBIX OTPACISX,
BKJTIOYAsT 6AaHKOBCKYIO MHAYCTPUIO.

BaHKM MOTYT MCITO/Ib30BaTh KpayadaHIMHTOBbIE
1aTOPMBI [IJIST IPUBJIEUEHMSI CPEICTB OT IIMPOKOIA
ayIUTOPUY, 3aMHTEPECOBAHHOI B Pa3BUTHUM LM(PPOBHIX
MHHOBaIMit B 0aHKOBCKOI1 cepe.

B-TpeTbux, nydposas TpaHchopmariysi 6aHKOBCKUX
YCTYT COMTPOBOKAAETCST PUCKOM 6€30MacHOCTH JaHHBIX
Y PUCKOM Kubepbe3onacHocTi. OTBETCTBEHHOCTD 3a
HEKOHTPOIMPyeMble TPaH3aKI[MMK 10 00IeMy ITpaBu-
7y BozyaraeTcs Ha 6aHK [19]. Ludposusanys norex-
MAIbHO IPUYMHOXAET YaCTOTY MOSIBJIEHUSI CJTyYaeB
MOIIIEHHMYECTBa U HeCAaHKIMOHMPOBAHHbIX B3JIOMOB.
JI71s1 pertieHust 9To¥ mpobieMbl 6aHKY MOTYT ITPUMEHSITh:

1. MHorodakTopHyI0 ayTeHTUGUKAIINIO, KOOUPO-
BaHMe JaHHbIX ¥ MOHUTOPYHT CETEBOI aKTUBHOCTH,
YTO CBOEBPEMEHHO BBISIBJISIET ITOTEHIIMATbHbIE YTPO3bI
U IIPeAYTIPEXAaeT KubepaTaki.

2. CucremaTnyeCcKue TPEHUHIU U COBEPIIEHCTBO-
BaHMe MTOIUTUKY 6€30TITaCHOCTY IJIsI CHVDKEHMSI PUCKa
YTEUKM TAaHHBIX.

3. UeTkue TIJIaHbI (CTpaTerum) neiicTBUl B Caydae
BO3HVMKHOBEHMS KM6epaTaky UK YTEUKM JaHHBIX, UTO
MO3BOJIUT GaHKaM GbICTPO OTPEArMPOBATDb HA VHIIUAEHT
" BOCCTAHOBUTD JIAHHbBIE KJIVEHTOB.

B-ueTBepThIX, MHOTME OAaHKM MCITBITBIBAIOT OTPAHU-
YeHMSsI TOCTYIa K COBpeMeHHbBIM pa3paborkam. EBpo-
TejicKye SKOHOMMYECKMe CaHKIMU MMEIOT HeraTUBHOe
BO37elicTBME Ha IM(POBU3aIMI0 6AHKOBCKOTO O13Heca
HaMpsSMYyo (3apeT Ha MPUMEHEeHMEe CEPBUCOB) MU
OIOCPEeIOBAaHHO (OTPaHMYEHMST K UMITOPTHBIM ITPO-
rpaMMaM ¥ MHOMY 060pymoBaHMi0). OMHOBpEMEHHO
TIpVMeHsIeMble CAHKIMY CTaIM CTUMYJIOM JIJIST TTPOM3-
BOJICTBA OTEYECTBEHHOTO MMPOrPaMMHOTO 000PYIOBaHMST
17151 6GAHKOB.

B-1AThIX, afanTamys KIMeHTOB K HOBbIM GaHKOB-
CKUM IM(PPOBBIM TEXHOJIOTUSIM SIBJISIETCST CJIOKHBIM
TMIPOIECCOM M3-3a PA3HOCTOPOHHMX (aKTOPOB: HEMOCTA-
TOYHAS TEXHUUECKASI PAMOTHOCTD, MaJIbIi OITBIT PAGOTHI
¢ IMGPOBLIMU YCTPOICTBAMM; OTCYTCTBIME TTOCTOSTH-
HOT'O JOCTYIIa K MHTEpHETY; HeJoBepye K HU(POBBIM
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cepBHMCcaM 1 yrposa KubepaTak Miau MOIIeHHNYEeCTBa.
HekoTropbie KiIMeHTHI (KaK MPaBUIIO, «CEPEOPSIHOTO»
BO3pacTa) MOTYT ObITh IPUBSI3aHbI K TPAIUIIVIOHHBIM
MeTomaM OOCTY;KMBAHMST, TAKMM KaK TOX0, B GaHK MJIN
ob1ieHre ¢ 6GaHKOBCKMUM COTPYIHVKOM JIMYHO, U He
BUIETH HEOGXOAVMOCTY TIEPEXOIUTH Ha UdpOBbIE
cepBUCHI. Bce 9TO MOXKET CO3maBaTh Gapbepsl /IS ITPK-
HSTVSI HOBBIX TEXHOJIOTUIA.

I1st CMSITYeHMST CJTOSKHOCTE afanTali KIVeHTOB
K HOBBIM IIMI(POBBIM TEXHOIOTUSIM OaHKYM MOTYT ITpeI-
TIPUHSATD CIeTYIONIVE HIaru:

e 0o0yueHMe U MOAJEPKKA: MPeLOCTaBIeHNE
00yUamIux MaTepuasoB, TDEHUHTOB ¥ KOHCYJIb-
Tauii MO UCIOMb30BaHNI0 MM POBBIX CEPBUCOB
[T KIIVIEHTOB, 0COOEHHO 15T T€X, KTO MUCITBITHIBAET
TPYIHOCTH;

e YIyUIIEHME MOJTb30BATEIBCKOTO CIIPOCa: pa3-
paboTKa yAOOHBIX I MHTYUTUBHO MOHSTHBIX MHTEP-
(eiicoB mass MOOMIBHBIX MPUIOXKEHUI U OHIANH-
CepBUCOB, UTOOBI CAEIATh MCIIOIb30BaHME HOBBIX
TEXHOJIOTHIT 60JIee MMPOCTHIM U YIOOHBIM;

o TIOOJEpKKa B odiaiiHe: IpegoCcTaBlIeHNe ajlb-
TEePHATUBHBIX METOMIOB OOCTYSKMBAHUS ISl KITVIEHTOB,
KOTOpbBIE MPENMOYNUTAIOT TPAAULIVIOHHbBIE CIIOCOOBI
B3aMMOJIeICTBUSI ¢ GAHKOM, HaIIpumep, uepes puim-
aJIbl VT KOHTAKTHBIE [IEHTPBI,

e CTUMYJIMPOBaHME VUCIOIb30BAHMS IUDPOBBIX
CepBICOB: MpeIoKeHe 60HYCOB, CKUIOK VI Y-
TMX TIOOIIPEHUT [J11 KIIMEHTOB, KOTOPbIe aKTUBHO UC-
TIOJB3YIOT 1M pOBBIe cepBUChI 6aHKa [20].

B-1recTbix, HeCBOEBPEMEHHOCTD IIPUHSTHUS HOP-
MAaTUBHbIX JIOKYMEHTOB U OTCYTCTBME COOTBETCTBYIO-
IIMX 3aKOHOB U PETY/ISITUBHBIX HOPM MOTYT 3aMe[IINTh
npotecc 1ubpoBoit TpaHchopmaly 6aHKOBCKOTO
GM3Heca U CO3/1aTh MPEISTCTBYS 111 BHEIPEHVSI HOBBIX
TEXHOJIOTUIA.

YT06BI CIIOCO6CTBOBATH HM(PPOBOI MOIEpPHU3AINA
6aHKOBCKOr0 6M3Heca, HeoO6X0aMO pa3paboTaTb HOBbIE
3aKOHBI U PETY/ISITOPBI, KOTOPbIE GYAYT COOTBETCTBO-
BaTb peansiM LM(PPOBOIT SKOHOMMKM U 06eCIIeuBaTh
MO IEPKKY JIJIST:

e MUHUMM3AIUK YIPO3bl KGepOE30MacHOCTH]:
3aKOHOZATeIbHbIEe aKThI JOIKHBI BKIIOUATD B CeOs
TpeboBaHMsI K KOAVPOBAHMUIO TAaHHBIX, MEPbHI ITPEIOT-
BpallleHMs] MOIIIEHHNYECTBa 1 06s13aTeIbCTBA I10 YBe-
JIOMJIEHMIO O HapyIIeHNsIX 6€30I1acHOCTH;

e JIETAJBHOTO PEryIMPOBaHUS IU(PPOBIX IIaTE-
Kelt, obecrieunBaronx 6e30MmacHoCcTb 1 3 PeKTuB-
HOCTb JIEKTPOHHBIX TJIaTeXel, BKI0Yast MCII0/Ib30-
BaHMe OJIOKYEITH-TEeXHOJIOTUIA I KPUIITOBAJIIOT,

e 3AIIMUTHI IPAB MOTPEOUTENEH MPU UCTIONL30-
BaHMY IMOPOBBIX 6AHKOBCKMX CEPBYUCOB, BKIIIOYAS
MPO3PAYHOCTD YCIOBUIT 0OCTYXXMBAHUSI, 3AIUTHI
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MepCOHATBHBIX JAHHBIX ¥ BO3MOKHOCTb 0OpaIeHust
B ITPaBOOXPAHUTEIbHbIE OPTAHBI;

e CTUMYIMPOBAHMS MHHOBAINIT B 6AHKOBCKOM
CeKTope, HalpuMep, IyTeM CO3TaHMsI CIIelaabHbIX
MIPOrPaMM IOAIEPKKY CTAPTATIOB M TEXHOJOTMYECKIX
MHHOBAIMIA, & TAKKE YIIPOILEHMS TPOLIeaYP AJis BHE-
IpEeHMsI UHHOBALWIA;

e Pa3paboTKM 3aKOHOB ¥ HOPM, KOTOpbIe OYIYT CO-
OTBETCTBOBATH MEXIYHAPOAHBIM CTaHAAPTAM U CIIO-
co6CTBOBATH ITTO6GAIBHOMY COTPYIHNYECTBY MEKITY
cTpaHamu B o6acTy nubpoBoit MofepHU3ay 6aH-
KOBCKOT'O OM3Heca.

B-cenpMbIxX, 6aHKM BBIHYKIEHbI HECTY 3HAUUTETh-
HbIe U3ePKKM Ha BHEIPEHVE B CBOIO JeSITeIbHOCTD
M POBBIX TEXHONMOTHIL. [T0 HallleMy MHEHMIO, (OpMI-
pOBaHMe eIMHOI TPaHCIIapPEeHTHOII 6a3bl KIIMEHTOB OaH-
KOB ITO3BOJIUT MOBBICUTH 3P PEKTUBHOCTb (PMHAHCOBBIX
YCIIYT, YIYUIIATh KAYeCTBO 00CITYKMBaHMSI KJIMEHTOB,
a TaKkKe co37aTh 6osee MMPOKMe BO3MOKHOCTHM 1T
TIepCOHAIM3AIN TIPEIJIOKEHMIA.

Takum 06pa3oM, BOIIPOC 0 GOPMUPOBAHUN €[IVi-
HO# TpaHCIapeHTHO 6a3bI KIMEHTOB B KOHTEKCTE
111M(GpPOBOro GaHKMHTa MOKET ObITh PACCMOTPEH Kak
GaylaHC MEXTY KOHKYPEHLIMEN U COTPYIHUYECTBOM,
TIe KaKIblii 6aHK TOKEH CaMOCTOSITeTbHO IMPUHSITh
peleHye o IePCIIeKTUBAX CBOEeI CTPaTET M.

Taroke [1s1 pelieHusT 3aa4 HallMOHAIbHBIX ITPOEKTOB
110 11M(POBU3ALIY IKOHOMMUKM MbI peKOMeHIyeM OaH-
KaM chopMIPOBaTh eIMHbIE CTAHAAPThI (PMHAHCOBBIX
r1aTdopM [iis TpoBeieHNsI GAaHKOBCKYX OTeparyii. 3To
TTO3BOJIUT CHU3UTD U3EPKKU, TTIOBBICUTD 3(DPEKTUB-
HOCTb ¥ ITPO3PAYHOCTb OAHKOBCKOV CHCTEMBI, 8 TAKKE
obecrieunTh 6e30MacHoe 06palieHye ¢ IepCOHaTbHbBIMU
IaHHBIMU KJIMEHTOB U MTPOTUBOIEICTBOBATh MOIIIEH-
HUYECKUM CXeMaM.

KoMI11eKCHBI IMOAXO, K pellleHnIo STUX 3a1ayu I1o-
MOJKET pa3BMBaTh IM(GPOBBIE IIPOIIECCH B 6AHKOBCKOM
OGM3Hece Ha BCeX 3Tarax — OT KPaTKOCPOUHOTO JI0 AOJ-
TOCPOYHOTO.

NMEPCNEKTUBbI PA3BUTUA
ULADPPOBUSALUNUU BAHKOBCKUX YCNYT
B POCCUU
[TepcrekTuBbI LMPPOBOI TpaHchopMaluy 6aHKOB-
CKOTO CeKTopa B Poccum ompenessiioTcst Caeayomymm
CTpaTeruvyecKyuMy HallpaBIeHUSIMMA:

1. Pa3BuTHE MOOMJIBHBIX U OHJIAMH-TIIIATGOPM.
Oskupmaetcst, uTo K 2025 1. 6onee 80% Hacenenus Poc-
cuy 6yIeT MCIOJIb30BaTh MOOMIbHBIE YCTPOIICTBA
C BO3MOXXHOCTBIO IIPUMeEHEeHMST 6€ CKOHTAKTHBIX TeX-
HOJIOTUI TUIaTEXEN.

2. Illupokoe BHeApeHMe UCKYCCTBEHHOTO VIHTEJI-
JIEKTA Y MAIlMHHOTO 06YYeHMsI [IJIs1 TTOCTOSTHHOT'O TI0-
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BTOpEeHMSI OAHKOBCKUX OM3HEC-TIPOIEeCCOB C I1eJIbI0
CHIVDKEHMST 3aTpaT M YIyUIIeHNS KauecTBa 00CTy K-
BaHUS KJIMEHTOB.

3. O6nauHble peleHust CHU3SIT 3aTpaThl 6AHKOB Ha
MHPPaACTPYKTYPY, TOBBICST I'MOKOCTD U JOCTYITHOCTD
Ou3Heca.

4. buomeTtpuueckas uaeHTUOUKAINUST TTOMOXKET
MMOCTPOUTH MCUXOJOTUIECKUI TPOPMIIb KIMEeHTa
" chOpPMUPOBATH €IVHYIO CUCTEMY UX UAEHTUMKA-
1117078

5. TlpemocraBieHue CrieKTpa 6aHKOBCKUX TTPOIYK-
TOB C KPUIITOBATIOTAMM Ha TEXHOJIOT MY GJIOKUEITH MO-
KeT obecrieunTs 6oiee 3G deKTUBHbBIE U Oe30TacHbIe
(buHaHCOBBIE OITepanyy, YAYUIIATD AOCTYIT K (PUHAH-
COBBIM yCIyTaM ¥ TIOBBICUTH YPOBEHbD TOBEPUS KITK-
eHTOB. TaKkye MPOIYKThI, IT0 HAllleMy MHEHMIO, CTAHYT
Haubosee epcreKTUBHbIMY. @MHAHCOBBIE TTOCPETHN-
KM MOTYT OTKPbIBAaTh IM(PPOBbIE KOIIEIbKM, KOTOPhIE
TIO3BOJISAT KJIMEHTaM XPaHUTbh, OTTIPABJISITD U ITOTyYaTh
KPUIITOBATIOTHI. ITO MOXKET 06eCIeunTh yI06CcTBO
1 6e30MacHOCTb JIJIS1 KJIMEHTOB, SKeJIaIoIMX YIIPaBIIsTh
CBOUMM IIMGPOBBIMY AKTUBAMIA.

BaHKM MOTYT IPeJIOKUTh KPEAUTDI TIOJ, 3aJI0T KPUII-
TOBAJTIOT, UTO ITO3BOJIUT KIMEHTaM MCII0b30BaTh CBOM
MG POBbIE aKTUBBI 1JIs TTOTyYeHMs] (PYMHAHCUPOBAHMSL.
BaHKM CITOCOOGHBI OCYIECTBIISITh YCITYTU IO TOPTOB-
Jie KpUIITOBATIOTaMM JJ1s1 CBOUX KJIMEHTOB, KOTOPbIE
CMOTYT MHBECTMPOBATD X B (G POBbIE aKTUBBI UEpe3
HaJIeKHOTO MocpemHuKa. OmHAKO MPY 9TOM HEO6XOIMMO
YUUTBHIBATb PUCKM, CBSI3aHHBIE C BOJATUIBHOCTHIO PhIHKA
KPUIITOBAJTIOT, 6€30MaCHOCTHIO XpaHeHUS [U(PPOBBIX
aKTMBOB ¥ COOTBETCTBYEM 3aKOHOJATENbCTBY. BaHKM
JOJKHBI Pa3pabaThIBaTh CTpATErny YIIpaBIeHMs pUcKa-
MU 1 06ecTieurBaTh BbICOKMI YpOBEHDb 6€30TIaCHOCTY
TSI 3aIIUTHI MHTEPECOB CBOMX KIIMEHTOB.

Takum 06pa3oM, MepCHeKTUBBI PasBUTHUST UG-
poBuU3aIM 6aHKOBCKOI cdepsbl B Poccuyt BeITISIAST
MHOT0O06emanIMMu 6Jarogapst pacTyIieMy CIIpoCy
Ha IMGPOBBIE YOIYTH CO CTOPOHBI KIIMEHTOB Y MHHO-
BallVIOHHBIM TE€XHOJIOTUSIM, KOTOPbIe GaHKM BHEAPSIOT
IS YTyUIIeHusT CBOero 613Heca.

BbiBO4bI
[Ipouecc uudpoBuU3aINY OXBATHIBAET BCE OTPACIU
SKOHOMMKM, BK/TIOUast GAHKOBCKMI CEKTOD, M pa3BuBa-
eTCst 6hICTPHIMM TEMITaMM. M3yueHe 0Te4eCTBeHHOIO
¥ MMPOBOTO OITbITA B 06/1aCTU 1P POBOI TpaHCchHOp-
Maruu 6aHKOBCKOTO G13Heca MO3BOJIAJIO BHIIEIUTh
TPU MOMENN OpTaHM3anum Iu@GpoBoro 6aHKMHTIA:
aHIJIO-aMepMKAaHCKYIO, TPeATIoIaralny GyHKIMO-
HMPOBaHNe aBTOHOMHBIX TIaTGOPM U MHTETPAIIAIO
0GaHKOBCKMX CEPBUCOB B I[1M(POBbIE YCTPOICTBA KIIN-
€HTOB [IJI1 MTHOBEHHOT'O IOCTYTIA K HUM; POCCUIICKYIO,
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copMMPOBABINYIOCS B paMKax pean3alium rocyaap-
CTBEHHOI1 IIPOrpaMMBblI 110 1M POBM3ALINY IKOHOMUKM
U BHEIPSIEMYIO OTIeIbHbIMIM GaHKaMI; €BPOIEICKYIO,
OTpaskalomIyio crelnuKy HallMOHAIbHBIX IPUOPU-
TETOB ¥ PabOTAIOIIYI0 HA OCHOBE IMHbBIX CTAHIAPTOB,
MIPMHSTBIX BCEMU CTpaHaMli EBPOIIBI.

C pa3BuTreM MHOOPMALVIOHHBIX TEXHOJIOTMIA OaHKM
aKTMBHO BHEPSIIOT KOMIIbIOTEPHbIE TEXHOIOT M, GaH-
KOBCKO€ 000pyoBaHMe ¥ 6aHKOMAThI, TPOrpaMMHOe
obecrieueHue, YTO MO3BOJISIET MOBBICUTH 3P HEeKTUB-
HOCTb ¥ TOUHOCTb Pab0Thl. MOHOTOHHbIE GAHKOBCKIE
oriepanyu BbITIOMHSIIOTCS PO60TaMU U MCKYCCTBEHHBIM
MHTEJJIEKTOM. MalllMHHOe 0GyUeHMe MCIT0Ib3YeTCsI
IJIST aHaJIM3a TPAaH3aKIMii, KIMeHTCKOTO MOBeIeHMsT
i PHIHOYHBIX TeHIEHIIMIA. BUpTyabHas M JOIIOHEHHASsT
PeaTbHOCTY MO3BOJISIIOT JEMOHCTPUPOBATh MHTEPaK-
TUBHBIE MTpe3eHTalyy 6aHKOBCKMX MTPOAYKTOB. IHTep-
HeT Belleit o6ecrieunBaeT GbICTPbIN ¥ KaUeCTBEHHbIN
aHaIN3 JaHHbIX, TOYUYEHHbIX C PA3JIMUHBIX YCTPOVCTB,
B LIEJISIX ONITYMM3ALMM GaHKOBCKOH IeSITebHOCTH 1 TI0-
BbIIIIEHMS KAUeCTBa 06CTYKMBaHMsI KIMEeHTOB. [Ipu-
MeHeHVe 6IOKUeiTH-TeXHOIOTMIA T03BOJISIeT 6aHKaM
OCYIIECTBIISITh Ge30TTacHbIe 1 MPO3payHble TPAH3aKIINY,
a TaKke MpeAJiaraTh KJIMEHTAM HOBble (DMHAHCOBbBIE
MHCTPYMEHTbI, OCHOBaHHbIE Ha KPUIITOBAIIOTAX.

BaHKM OTKa3bIBAIOTCSI OT TPAAMIIMOHHOTO 06CITY-
SKMBaHMS KIIMEHTOB ¥ MPeJiaraloT BUPTyalbHbIe OT-
IeJIeHUsI ¥ TOYKY CaMOOOCTYKMBaHMS 6€3 IMOMOIIN
6aHKOBCKOTO CIEeIMaINCTa. B cryyae HE0OXOIMMOCTH
odopmiIeHMs 6ojiee CIOKHBIX (PUHAHCOBBIX VIJIU MH-
BECTUIIVIOHHBIX POAYKTOB M YC/IYT MTPEIOCTaBIISIETCSI
6aHKOBCKOEe KOHCY/IbTYPOBaHMe 110 BUAEOCBsI31. BaHku
TaKKe MpeiaraloT KOpoOOUHbIE ITPOLYKTHI — OAHKOB-
CKyi€ IIPOAYKThI C MHTETPUPOBAHHBIMM YCTYTAMU IPYTUX
(b1HAHCOBBIX TOCPETHUKOB (CTPaxXOBaHME, TEHCUOH-
HOe obecrieueHue, MHBeCTUIMK). Takske GAHKOBCKIE
COTPYIHMKM MOTYT OOCTYKMBATh KIMEHTOB B oucax
CBOMX ITAPTHEPOB (B TOPTOBbBIX IIEHTPaX, aBTOCAIOHAX
M T.I1.) ¥ pasMelaTh MOJTHOCThIO ABTOMATM3/POBAHHbIE
BUI€OKMOCKIA.

Pa3BuTne MHTEpHETA MTO3BOMMIO 6GAHKAM OCYIIECTB-
JIITh COLMA/IbHBI GaHKMHT, aHAIM3UPOBATh IIOTPEOU-
TeJIbCKUIA CITPOC, pa3pabaThiBaTh HOBbIe GAHKOBCKIiE
TIPOIYKTHI.

Ha cmeHy 3arnpelieHHbIM MesKITYHAPOIHbIM TIIaTeX-
HBIM cucTeMaM B Poccuy akTMBHOE pa3BUTHE MTOTyUmIa
HalMOHaJIbHAas T1aTeXHas cucrtema «Mup». biarogapst
MCTIOIb30BAHNIO BO3MOKHOCTEN 6€CKOHTAKTHOI OTIa-
ThI HanboJIee BOCTPe6OBAaHHBIMYM OKA3aIMUCh IIATEXN
yepes cucteMy ObICTphIX TtaTeskeit (CBIT) 1 QR-Kombl.

CoBpeMeHHOII TeHIeHIMeli B Poccuu craio pa3Bu-
THe MapKeTIIeiicoB. BaHKM OIOCPeIyIOT IIIONIAIKIA
OHJIAMH-TIPOJaK He(PMHAHCOBBIX MTPOAYKTOB, IIpeno-
CTaBJISIS KIVEHTY PacCPOUKY M OHJIAliH-KpeauTOBaHMe.
[Tpu aTOM 061ITE€ KOMMUECTBO AKTUBHBIX TI0JTH30BATENIEN
111 POBBIX TEXHOJIOTHMIT TTIOCTOSTHHO MEHSIETCS. AKTUB-
HBIMM TTOJTb30BATEIIMU KPEAUTHBIX KapT, BbIIAHHbIX
yepes MHTepHeT-6aHKMU ¥ MOOMIbHbIE IIPUTOKEHNUS,
CTaIM KJIMEeHTHI 10 25 JyieT. B HacTosee Bpems LIB
JlajT paspelieHue OCyIeCTBISITh CAeTKM ¢ MbPOBOi
dopmoii gener. OmHMM K3 MTepBbIX 6aHKOB B PO Coep
3aperucTpUpoOBasI OIIOKUETH-TIAaTHOPMY U SMUTUPYET
Sbercoin.

AHamM3 1oKasaj, YTo 60JIbIIMHCTBO POCCHUSH 10-
BOJIbHBI KAUE€CTBOM ¥ (PYHKIIMOHAIOM IIM(PPOBHIX GaH-
KOBCKMX YC/IyT. TeM He MeHee CyIIeCTBYeT psif, ITpobiieM,
CBSI3aHHBIX C HEXBATKOI KBAIMMUITMPOBAHHBIX [ T-cI1e-
LIMAIMCTOB U OTCTaBaHMEM B 00/IacTV (PPOBOI TPaHC-
dbopmartiiu. Heo6xXomumMbl 3HaUUTETbHbIE MIHBECTUIIUN
B pa3BUTME TEXHOJIOTHIA, MOIEPHM3AIMI0 GAHKOBCKOIA
MH(QpacTpyKTyphl, 0becrieueHe 6e30MacHOCTH JAaHHbBIX,
HY’KEH JIOCTYTI K TIepeIOBbIM eBPOTIeICKIUM IM(BPOBBIM
penteHusiM. KiMeHTBI Takke HY>KIAIOTCS B aariTa-
LMY K HOBBIM LIM(GPOBBIM 6@aHKOBCKUM TEXHOJIOTUSIM
¥ HOPMaTUBHOM DPeryJIMpoBaHuM Mpoliecca udpoBoii
TpaHchopmanyy 6aHKOBCKOTO CEKTOpa. PeliieHne sTux
TepBOOYEPeqHbBIX 331 TO3BOIUT YCKOPUTH IIU(BPOBYIO
TpaHcdopMalo 6aHKOBCKOTO CEKTOPA U MTPUMEHSITh
repemoBble (PMHAHCOBbIE MHCTPYMEHTHI, BKITIOUAS KPUTI-
TOBAJTIOTHI U GIOKYETH.
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ABSTRACT

In today’s context of globalization, the trade relationship between China and Russia has become increasingly close,
and with the rising global concern for environmental sustainability, green finance, as an emerging financial model, is
gradually becoming an important factor in Russia-China trade cooperation. This article explores the role and impact
of green financial instruments in trade relations between China and Russia. It empirically analyses the relationship
between the volume of exports to Russia from 22 Chinese provinces and variables such as the level of development
of green financial instruments (green insurance, green credit, green bonds, green funds), GDP and population in each
province. The results show that green credit, bonds and funds have no significant impact on export volume, while green
insurance has a damping effect on export growth. China and Russia need to deepen cooperation in green finance,
optimise green insurance policy formulation, reduce the burden on enterprises, and strengthen the market promotion
and innovation of green financial instruments. It is recommended that both governments strengthen policy coordination,
provide tax incentives and financial support, and promote the green transformation of trade structures to achieve
synergistic development of the economy and the environment.

Keywords: green finance; China-Russia trade; sustainable development; green insurance; green credit; green bonds;
green funds; empirical analysis; trade structure optimisation; economic cooperation
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OPUTUHANBHAA CTATbA

Ha nyTtu K ctabunbHOMy 6yayliemMy: posnb U BAUSIHUE
UHCTPYMEHTOB «3e/IeHOro» pMHaHCUPOBaHMUS
Ha POCCMUCKO-KUTAUCKUE TOProBble OTHOLUEHUS

BaHbkKait Ce?, YyHbcsio bu®, H.M. KysHeuoBa*
2 ccnepoBatenbCkuii LeHTp cTpaH LUBE YHuBepcuTeTa YxausaH Banbnu, HuHb6o, KHP;
b.cCaHkT-lNeTepbyprckuii rocyaapCcTBeHHbIN yHuBepcuTeT, CaHkT-MeTepbypr, Poccuiickas @epepaums

AHHOTALUMA
B coBpeMeHHbIX ycnoBusx rnobanmsaLmm Toproeble oTHoLWeHMa Mexay Kutaem n Poccueit ctaHoBATCS Bce 6onee TeCHbIMMU,
a B CBA3M C pacTylei rmobanbHoM 03ab04eHHOCTbI0 3KOMOMMYECKOM YCTOMYMBOCTBIO «3eNieHble» PUHAHCHI Kak HoBas du-
HaHCoBas MoAeNb NOCTENEHHO NPEBPALLAKOTCA B BAXHbIN (GAaKTOP KMTANCKO-POCCUIACKOrO TOProBOro coTpyaHuyecTsa. Lienb
[AHHOTO UCCNeAO0BaHMS — BbISICHUTb, KAKOBA POJib U BIMSIHWUE «3eeHbIX» GUHAHCOBbIX MHCTPYMEHTOB B TOPrOBbIX OTHO-
weHunax mexay Kutaem n Poccreit. ABTOpbl SMAMPUYECKM NPOAHANN3MPOBaNnu CBS3b Mexay obbemMoM skcnopTa B Poccuio
M3 22 KMTaNCKMUX NPOBMHLMIA M TaKUMKU MEPEMEHHbIMU, KaK YPOBEHb Pa3BUTUS «3eNleHbIX» GUHAHCOBLIX UHCTPYMEHTOB
(«3eneHoe» CTpaxoBaHMWe, K3eNeHbIN» KPeauT, «3eneHbie» obnurauuu, «3eneHbie» hoHabl), BBl 1 uucneHHocTb Hacenexus
B KXXLOM NMPOBMHLMU. Pe3ynbtaThl MCCNEn0BAHUS MOKA3bIBAIOT, YTO «3€NeH0e» KpeauToBaHMe, obnuraumm u hoHAbl He
OKa3bIBAOT CYLLECTBEHHOIO BAMSAHMS HA 0ObEM 3KCMOPTa, B TO BPEMS KaK «3efeHoe» CTpaxoBaHWe okasblBaeT aeMndupy-
lolee BO3AENCTBME HA poCT 3kcnopTa. Kutato u Poccumn HeobxoamMo yrnybnsTb COTPYAHMYECTBO B 061aCTU «3€1eHOrox»
(MHaHCMpPOBaHMS, ONTUMMU3UPOBATL Pa3pPaboTKy NOMUTUKM K3E/1EHOro» CTPAaXOBaHMS, CHU3UTb HArpy3ky Ha NpPeanpusaTus,
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a TaKXe YCUAWUTb NPOABMXKEHUE HA PbIHOK M MHHOBALMM «3eneHbIX» PUHAHCOBbLIX MHCTPYMEHTOB. PekoMeHayeTcs, YTo6bl
NpaBUTENbCTBA 06EUX CTPaH YCUAWAKM KOOPAMHALMIO NOAUTUKK, NPELOCTaBUAM HANOroBble CTUMYAbl U DUHAHCOBYHO MOA-
LEPXKY, @ TakKe CnocobCTBOBANM «3eneHOoM» TpaHChOpMaLMM TOProBbIX CTPYKTYP AN AOCTUMKEHMS CMHEPreTUYeCcKoro
Pa3BUTUS SIKOHOMUKM U OKPYXKAIOLLEN Cpefbl.

Kntoyeswie cnosa: «3eneHble» GUHAHCbI; POCCUINCKO-KMTANCKAs TOProBAs; YCTOWYMBOE PAa3BUTHE; «3€NeH0e» CTPaxoBaHue;
«3eneHoe» KpeauTOBaHUE; «3eneHble» 0bnurauum; «3eneHble» GOHAbI; SMNUPUYECKMIA aHaNM3; ONTUMU3aLUS CTPYKTYpbI
TOProB/in; 3KOHOMUYECKOE COTPYLHUYECTBO

Ans yumuposarus: Xie Wenkai, Bi Chunxiao, Kuznetsova N.P. Towards a sustainable future: The emerging role and far-reaching
impact of green finance instruments in Russia-China trade relations. @uHaHcel: meopus u npakmuka. 2025;29(3):194-206.
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INTRODUCTION
Current status of trade development between
China and Russia
The relevance of the study is due to the growing
role of Russia and China in international relations.
The importance of economic and trade connections
between China and Russia as neighboring countries
is self-evident. Countries’ trade and investment
cooperation is not only deepening, but also injecting
a constant impetus into their economic future.
This is not only due to the growing status of the
two countries in international relations, but also
because the cooperation between them is based
on a deep geographical, historical and cultural
background. Since the signing of the Treaty on Good-
Neighborly Relations, Friendship and Cooperation
between China and Russia in 16.07.2001, China-
Russia relations have skyrocketed and consolidated,
becoming one of the most dynamic and promising
bilateral liaisons in the world. Russia-China logist
Yu.V. Tavrovsky writes: “The geopolitical future
of Russia is connected with China as closely as the
past. Over the course of 400 years of neighborhood
and interaction between two countries-civilizations,
they have clashed more than once, but never really
fought in a large-scale military confrontation. Allied
relations were maintained and fixed by secret and
open treaties in 1896, 1937, 1945 and 1950. During
the Second World War, China and Russia took turns
becoming each other’s “second front,” drawing off
the forces of the common enemy [1]. This interaction
was based on national interests and commonality,
the interpenetration of the two countries’ value
codes, which ultimately predetermines their trade,
economic, financial, insurance, and technical and
technological cooperation, which has sharply
increased in recent years. Obviously, there are
reasons for such relationships that exceed situational
political interests. Russia and China belong to large
cultural and civilizational systems, each of which has
formed a civilizational model of its own, among the
advantages of which is a multi-thousand-year history,

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

impossible without a strategic understanding of the
value of national unity, coherence, and consolidation.
Increasing anxiety in relation to the planetary future
dictates the need to understand the mechanisms of
self-determination of peoples united by enormous
civilizational centers of rising countries-giants.
China and Russia share a long common border,!
which provides unique conditions for economic and
trade cooperation between the two parties. This
geographical proximity gives the two countries
significant advantages in trade and logistics, reducing
transport costs and time and improving the efficiency
of cooperation. China and Russia have a long history
of interaction, and this historical origin has laid a
solid foundation for the development of economic
and trade relations between the two sides. Since the
Soviet period, China and Russia have established close
economic and trade ties, which have continued to
develop and grow in the following decades. Even after
the collapse of the Soviet Union, China and Russia have
continued to maintain and promote good, far-reaching
bilateral economic, investment and trade cooperation
momentum that has enabled both countries to have a
better understanding of each other’s needs and future
interests. Although China and Russia have different
cultural backgrounds, they both have a long history
and splendid culture. This cultural exchange and
integration provide a good humanistic environment
for economic and trade cooperation between the two
sides. The increasing exchanges and interconnection
between China and Russia in the fields of culture,
education, science and technology have not only
enhanced the understanding and friendship between
the two peoples, but also provided more opportunities
for economic and trade cooperation. China and Russia
have become important trading partners as their
bilateral trade volume continues to grow in recent
years (see Fig.). China-Russia trade has maintained a
steady development, with the scale of trade expanding

! Chinese-Russian border length is 4209,3 km second after
Kazakhstan-Russian border — 7512,8 km.
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and the trade structure being optimized [2]. China and
the Russian Federation will continue to strengthen
economic cooperation and promote the development of
practical cooperation in various fields to a higher level.

According to China’s General Administration of
Customs, the trade volume between China and Russia
reached 240.11 billion dollars, up 26.3% year-on-year,
and the target of 200 billion dollars was reached ahead
of schedule. Russian exports to China rose 12.7%
to about $ 129.14 billion, while Russian imports of
Chinese goods rose 46.9% to $ 110.97 billion. Experts
predict that trade turnover between Russia and China
will continue to grow in 2024 and may reach a record
$ 250 billion by the end of the year.

Sustainable development is a concept that focuses
on the balanced development of the economy, society
and the environment. It stresses that, in the process
of economic development, due consideration should
be given to the carrying capacity of resources, the
environment and the stability of the ecosystem to
ensure the rational use of natural resources and the
good protection of the environment, so as to achieve
a harmonious coexistence of the three mentioned
elements: the economy, society and the environment.
Against the backdrop of the growing awareness
of the sustainability narrative, green finance has
become a new driving force in promoting economic
development and sustainable development, mainly
because it integrates consideration of environmental

196

protection and social responsibility into financial
activities, making it possible to harmonize economic
development with environmental protection [3]. Green
financial instruments, such as green bonds, green
loans and green funds, provide financial support for
renewable energy projects, energy storage technologies
and clean energy supply and distribution [4]. These
funds help promote the research and development
and application of green energy technologies, reduce
carbon emissions, and improve energy efficiency, thus
achieving a win-win situation for both the economy and
the environment [5]. Co-operation and development in
the field of green finance between China and Russia is
not only related to the countries’ sustainable economic
development but also plays a big role in the global
environmental protection provision [6].

LITERATURE REVIEW
In recent years, China-Russia economic and trade
cooperation, as an important part of international
relations, has received extensive research and
attention. Ch.H. Li [7] emphasized the importance of
China-Russia comprehensive cooperation for the real
interests of both sides and the stable development
of the world economy. He points out that in the
context of glocalization and economic integration by
deepening economic and trade cooperation, China
and Russia can not only promote the economic
growth and prosperity of both sides, but also make
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a positive contribution to world peace and stability
[7]. This view provides important theoretical support
for our understanding of the importance of China-
Russia economic and trade cooperation. G. Ch. Xing
[8] examines the challenges and opportunities
facing China-Russia cooperation from a political
and economic perspective. He argues that in the
ever-changing global environment, China and
Russia need to further strengthen their cooperation
to address jointly various challenges and achieve
mutual benefits and win-win results [8]. This view
emphasizes the strategic significance of China-
Russia cooperation in the global environment and
provides an important context for the application
of green finance in China-Russia economic and
trade cooperation. H. Q. Liu [9] discusses in detail
the development trends, modes and prospects of
China-Russia economic and trade cooperation.
He argues that China-Russia economic and trade
cooperation is an important resource for future
cooperation between the two countries, and is of
great significance in promoting the economic growth
and prosperity of both sides [9]. H.P. Kuznetsova, et
al. explored specific examples of energy cooperation
between the two countries at the micro and macro
levels, which also provides an important reference
for the application of green finance in energy
cooperation [10]. Z.]. Wang et al. provide an overview
of the historical trend of global carbon emissions and
analyse the characteristics of carbon-neutral policies
in key countries, emphasizing the importance of
international cooperation in promoting the global
low-carbon transition [11]. Q. Sun [12], M. Feng
[13] and P.L. Xu et al. [14-16] provide an in-depth
analysis of Russia’s low-carbon development strategy
under the global climate agenda in light of its carbon
neutrality target, emphasizing the key role of green
financial instruments in guiding financial flows to
green projects and promoting low-carbon transition.
Meanwhile, the study by M.H. Dan [17], F. Liu [18]
and L. Wang [19] further outlines Russia’s low-carbon
development path and stable pursuit of carbon
neutrality targets, emphasizing the important role of
green finance in promoting sustainable development.

The importance of green finance in China-Russia
trade cooperation has been studied by scholars.
H.B. Xiao and X.R. Ge [20], in discussing the
development of new energy and green economy in
Russia, emphasize the key role of green finance in
promoting the transformation of energy structure
and the development of green economy. They argue
that through the development of green finance, Russia
can better respond to the challenges of global climate
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change and achieve sustainable economic development
goals [20]. Y. Shang and Y. S Han [21] further analyse
Russia’s Green New Deal in addressing the challenges
of a carbon-neutral era. They point out that green
finance, as an important means to achieve green
transformation, is of great significance in promoting
trade cooperation between China and Russia [21].
By strengthening cooperation in the field of green
finance, the two countries can jointly promote the
development of a green economy and achieve mutual
benefits [18]. Some scholars have also focused on the
potential of green finance in the context of China-
Russia trade cooperation. For example, Y. Wang et al.
[4] analyzed the historical trend of carbon emissions
and the characteristics of carbon-neutral policies in key
countries, and put forward proposals for Russia-China
cooperation in the areas of carbon emission reduction
and green finance [4]. Z.W. Kang and X.S. Cao [22]
on the other hand, explore the new development of
Russia’s environmental policy in the context of carbon
neutrality and its impact on China-Russia cooperation
and emphasize the important role of green finance in
promoting environmental cooperation between the two
countries. I. Grazilina and I. Zabelina [23] point out that
the Silk Road Economic Belt offers new opportunities
for green growth in the Russian economy’s Far-Eastern
region, emphasizing the importance of green growth in
promoting economic development sustainability. This
study provides a macro context for understanding the
role of green finance in regional China-Russia trade
cooperation [23]. D.M. Chu [24] noted that Russia has
deeply recognized the importance of a green economy
for the country’s sustainable development and has
taken a series of policy measures to promote the
green economy. This provides potential opportunities
for cooperation between China and Russia in the
field of green finance. In the face of changes in the
international political and economic environment,
the choice of Russia’s low-carbon development path
in the energy sector has become a research hotspot
[25]. V.1. Voloshin, O.E. Nazarova and S.X. Chen [26]
show that, in the face of external sanctions, Russia
needs to accelerate the transformation of its energy
structure and promote the development of low-
carbon energy, in order to ensure energy security and
sustainable development of the economy. This provides
an important practical basis for the application of
green finance in China-Russia energy cooperation.
Some scholars — Y.C. Ji [27], P. Zhou, L. Ma [28], R. Bao
[29] and Y. Liu [30] have emphasised the role of the
Green Belt and Road Initiative in promoting global
green development. Together, these studies reflect the
positive contribution of the Belt and Road Initiative
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in promoting energy cooperation, the development of
environmental protection industries, and ecological
cooperation, providing strong theoretical support
and practical guidance for achieving sustainable
development.

In terms of the relationship between green
finance and economic growth, several scholars have
conducted in-depth discussions. J.H. Gong further
discusses the relationship between green finance
development and industrial structure adjustment
as well as China’s economic growth, revealing the
positive role of green finance in promoting industrial
structure optimization and economic growth model
upgrading [31]. Specifically on the impact of green
finance in China-Russia trade cooperation, the study
by Y.]. Xiang, W.F. Zhang and B. Zh. Shi provides us
with the perspective of empirical analysis. They found
out through empirical analysis that the development
of green finance can promote the growth of China’s
export trade, which provides data support for the
application of green finance in China-Russia trade
cooperation [32]. Zh. Wang emphasises the key role
of green finance in promoting high-quality economic
development [33]. B. Li on the other hand, puts forward
a proposal to create a specialised insurance institution
in the field of science and technology green finance
to support scientific and technological innovation
and green development [34]. Q.]. Zhang and R.’s Chen
study examines the impact of green financial policy
innovation on energy consumption carbon emission
intensity, revealing the importance of the resource
allocation effect and the green innovation effect [35].
Y. Yu on the other hand, points out that the insurance
industry has made continuous efforts in continuously
improving the quality of green finance [36].

This study will focus on the role of green financial
instruments in promoting China-Russia trade. For
example, the impact of the development level of green
financial instruments such as green insurance, green
credit, green bonds and green funds on the volume
of trade between China and Russia. Through in-
depth analysis of the application of green financial
instruments, we will explore how to better use
green financial instruments to promote the green
development of China-Russia trade and contribute
to the sustainable development of the two economies.

RESEARCH METHODOLOGY
AND DATA SOURCES
Research methodology: this study mainly adopts
quantitative analysis methods, combining statistical
analysis and econometric modelling, to explore
in depth the impact of the development level of
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green financial instruments on China-Russia trade
relations. Firstly, through literature review and
theoretical sorting, it determines the measurement
indexes of the level of green financial development,
including green insurance, green credit, green bonds
and green funds; secondly, it collects relevant data,
constructs econometric models, and carries out
empirical analyses on the relationship between the
level of development of green financial instruments
and Russia-China trade turnover; and lastly, based
on the empirical results, it draws conclusions of the
study and puts forward policy recommendations.
In this study, a multiple linear regression model is
used to carry out regression analyses with China-
Russia trade volume as the dependent variable
and independent variables such as the level of
development of green financial instruments, GDP
and population. In the process of model construction,
considering the availability and completeness of
data, this study selected 22 provinces in China
as samples, which have more frequent trade
transactions with Russia and can better represent
the overall situation of China-Russia trade. In the
model construction, this study takes the trade
volume between China and Russia as the dependent
variable and the development level of green financial
instruments, GDP and population as the independent
variables. Considering the differences in economic
development, resource endowment and industrial
structure of different provinces, the study will
introduce province fixed effects to control these
potential influences. Meanwhile, in order to test the
robustness of the model, the study will also use other
econometric methods, such as panel data analysis
and time series analysis, for further validation.

Data sources: The data in this study are mainly
from the public data of official statistical agencies,
financial institutions and academic research
institutions. Among them, the data on China-Russia
trade volume are mainly from the official statistics of
the General Administration of Customs of China and
the Russian Federal Customs Service; the data on the
level of development of green financial instruments are
mainly from the reports and statistical data released by
financial regulators such as the People’s Bank of China,
the Banking and Insurance Regulatory Commission
and the Securities Regulatory Commission, as well
as annual reports of financial institutions, such as
major commercial banks, insurance companies, and
securities firms; the data on the macro-economy, such
as the GDP and population, are from the National
Bureau of Statistics and provincial statistical bureaus.
Macroeconomic data, such as GDP and population,
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come from the official releases of the National Bureau
of Statistics and provincial statistical bureaus.

It should be emphasized that due to the limitations of
data collection and collation in the development of green
financial instruments, their statistics may be incomplete
or difficult to access. In this case, the study will combine
the existing research results and expert opinions to
make reasonable extrapolations and supplement the
missing data. Meanwhile, for the imputed data, the study
will cautiously assess their error rates and make clear
explanations in the text. According to the imputation and
assessment, the error rate of the data is roughly around
5% to 10%. Despite this margin of error, the study will
endeavor to ensure the reliability and validity of the
findings through scientific methods of analysis and a
rigorous process of justification.

TYPES AND ROLE

OF FINANCIAL INSTRUMENTS
With the gradual increase in awareness of
environmental protection, green financial
instruments are playing an increasingly important
role in promoting global sustainable development.
In Russia-China trade relations, green finance has
not only injected new vigor into the economic
cooperation between the two countries, but also
promoted the green transformation of trade
structures.

Green credit, green insurance, green bonds, and
green funds, as the four pillars of green finance, each
have a unique role to play in promoting sustainable
development provision. Green credit promotes the
development of clean energy, energy conservation, and
emission reduction through the provision of loans to
environmental protection projects. Green insurance, on
the other hand, reduces the risks faced by enterprises due
to environmental pollution by providing products such as
environmental pollution liability insurance. Green bonds
provide a channel for enterprises and governments to raise
funds to support the construction of green projects. Green
funds, on the other hand, bring together social capital
and focus on investing in green industries, promoting
the innovation and application of green technologies.

In order to quantitatively assess the level of
development of these green financial instruments,
the following four indicators are used in this paper:

1. G_Credit: the credit share of environmental
protection projects. The credit share of environmental
protection projects refers to the proportion of
environmental protection projects in the total credit
of the province. The total credit of environmental
protection projects in the province indicates the total
amount of loans provided by all banks and other financial
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institutions for environmental protection projects within
the province, which is formulated as follows:

The total amount of credit loans
of environmental protection projects

G_Credit =
The total amount of loans

The G_Credit indicator assesses the extent of
financial institutions’ support for environmental
projects by calculating the proportion of total credit for
environmental projects to total credit in the province.
This indicator reflects the relative importance of
environmental projects in the credit market.

2. G_Insurance: the degree of promotion of
environmental pollution liability insurance. The degree
of promotion of environmental pollution liability
insurance indicates the proportion of environmental
pollution liability insurance in all the business of the
insurance company, reflecting the degree of promotion
and acceptance of the insurance. The environmental
pollution liability insurance income refers to the
premium income that the insurance company receives
from the environmental pollution liability insurance
business, and the total premium income refers to the
sum of premium income received by all the business
of the insurance company. And total premium income
refers to the sum of premium income received by the
insurer from all its businesses.

The formula is:

The total environmental
_ pollution liability insurance

G _Ins -
- The total premium

G_Insurance assesses the prevalence of environmental
pollution liability insurance in the insurance market by
calculating the ratio of environmental pollution liability
insurance revenue to total premium revenue of insurance
companies. This indicator reveals the level of attention
and management of environmental risks by insurance
companies.

3. G_Bond: the degree of green bond development,
which indicates the share of green bonds in the bond
market, reflects the scale of green bond issuance and
market acceptance. Total green bond issuance is the
total amount of all green bonds issued in the market.
The total amount of all bonds issued means the total
amount of all types of bonds issued in the market. The
formula is:

G Bond = Total green bond issuance .

Total bond issuance

G_Bond, on the other hand, measures the extent
to which green bonds have grown in the bond market
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Table 1
Variable Interpretation
. . . Unit
Name (of a thing) Variable Indicate
(of measure)
Implicit variable Exp Exports to Russia Million dollars
. Percentage of credit loans for environmental
G_credit . _
projects
; G ins Extent of promotion of environmental pollution _
Independent variable - liability insurance
G_bond Extent of green bond development -
G_fund Percentage of green funds -
Gdp Gross Domestic Product Billions yuans
Control variable
Exall Total exports Million dollars

Source: Calculations based on data compiled by China’s General Administration of Customs, financial institution statistics and the

National Bureau of Statistics,among others.

by calculating the ratio of total green bond issuance
to total issuance of all bonds. This indicator reflects
the activity and market acceptance of the green bond
market.

4. G_Fund: Green Fund Share, Green Fund Share
indicates the relative size and importance of Green
Funds in the fund market. Total Green Fund Market
Capitalization is the sum of the market value of
all Green Funds, and Total Market Capitalization
of All Funds means the sum of the market value of
all types of funds in the market, which is given by
the formula:

Total market capitalisation of green funds

G_Fund = —
Total market capitalisation of all funds

5. The G_Fund indicator assesses the relative size
and importance of green funds in the fund market by
calculating the total market capitalization of green
funds as a proportion of the total market capitalization
of all funds. This indicator reflects the level of activity
and influence of green investments in the capital
markets.

The calculation of these indicators is based on actual
business data, and by comparing the proportionality
of the numerator and denominator, it is possible to
intuitively understand the development status and
market performance of various areas of green finance.
In green finance policymaking, investment decision-
making and market analyses, these indicators have
important reference value, providing all parties with
a quantitative basis for measuring the level of green
finance development.
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EMPIRICAL ANALYSIS

In this study, data from 22 provinces in China for the
past 11 years were selected as a sample, and the data
on export value to Russia from these 22 provinces
were used to analyse statistically the multiple linear
regression model used in conjunction with the
share of green credit, green insurance, green bonds,
and green funds, which is capable of analyzing the
combined effect of multiple independent variables on
the dependent variable. By collecting and analyzing
the data of 22 provinces for the past 11 years, and
analyzing the impact of the proportion of green
financial instruments on the export volume. It not
only helps to deeply understand the role of green
finance in international trade, but also provides
reference information for policy improvement. The
variables used in the model and their explanations
are shown in Table 1.

The model equation is Exp = G_credit + G _ins +
+ G_bond + G_fund + Gdp + Exall + ¢.

In the sample of 22 provinces in the last 11 years,
as presented in Table 2 the data after logarithmic
treatment show that the export value (exp) to
Russia of each province shows certain distributional
characteristic, with a mean value of 2.99 and a standard
deviation of 0.62, indicating that the export value
still has some differences among different provinces,
but it may be smoother compared with the original
data. Meanwhile, the green financial indicators such
as green credit index (G_credit), green insurance (G_
ins), green bond (G_bond) and green fund (G_fund)
after logarithmic treatment, their mean values are
0.044, 0.086, 0.136 and 0.062 respectively, which
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Descriptive Analysis

Table 2

Exp 242 2.989256 0.6199467 14 4.28
G_credit 242 0.0441065 0.0048521 0.0345973 0.0571173
G_ins 242 0.0861214 0.0113201 0.0660977 0.1140673
G_bond 242 0.1355989 0.0178379 0.1085581 0.1852994
G_fund 242 0.0617719 0.0088382 0.0470035 0.0883868
Gdp 242 4.747667 0.5072041 3.64831 5.90307
Exall 242 4701118 0.2305556 4.1345 5.54284

Source: Calculations based on data compiled by China’s General Administration of Customs, financial institution statistics and the

National Bureau of Statistics, among others.

Relevance Analysis

Table 3

Exp 1

G_credit 0.2532 1

G_ins 0.2811 0.8311 1

G_bond 0.318 0.8413 0.9591 1

G_fund 0.3126 0.8118 0.9317 0.959 1

Gdp 0.7714 0.1071 0.1739 0.1909 0.1773 1

Exall 0.3226 -0.0342 0.0336 0.0155 -0.0017 0.3726 1

Source: Calculations based on data compiled by China’s General Administration of Customs, financial institution statistics and the

National Bureau of Statistics, among others.

also show a certain range of distribution, suggesting
that differences between provinces in green financial
development still exist on the logarithmic scale. In
addition, the logarithmically processed GDP (Gdp)
and overall total exports (Exall) of the provinces have
a mean value of 4.75 and 4.70, respectively, showing
a relatively stable level.

Through logarithmic processing, we can not only
better capture the proportional changes in the data, but
also reduce the influence of heteroskedasticity to a certain
extent, making the subsequent data analysis and model
building more accurate and reliable. Further research
can explore the potential relationship between these
logarithmized financial indicators and export value, thus
providing a more scientific basis for policy formulation.

In the sample of 22 provinces examined over the
last 11 years, as presented in Table 3 data processed by
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logarithmic processing show that the variables show
linear correlations of varying degrees. Export value
(Exp) is positively correlated with green credit index (G_
credit), green insurance (G _ins), green bond (G_bond)
and green fund (G_fund), although the correlation
coefficients are relatively low, suggesting that there
is a certain degree of positive linkage between green
financial development and export trade. In addition,
the correlation between export volume (Exp) and
GDP (Gdp) is strong at 0.7714, indicating a strong
relationship between export trade and economic growth.

On the other hand, there are also significant positive
correlations between various green financial indicators,
such as the high correlation coefficients between the
green credit index (G_credit) and green insurance (G_
ins), green bond (G_bond) and green fund (G_fund),
suggesting that the development trends of these green
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Table 4
Regression Analysis
Source SS df MS Number of obs = 242
F(6,235) = 69.2
Model 59.148293 6 9.85804884 Prob > F = 0
Residual 33.4761773 235 142451818 R — squared = 0.6386
Adj R — squared = 0.6294
Total 92.6244703 241 .384333902 Root MSE = 0.37743
Exp Coef. Std. Err. tP>t[95% Conf. Interval]
G_credit 14.58968 9.454546 1.540.124-4.036818 33.21617
G_ins -16.21939 7.809899 -2.080.039-31.60575 -0.8330291
G_bond 6.199036 6.425136 0.960.336-6.459189 18.85726
G_fund 13.88051 9.842529 1.410.160-5.510357 33.27138
Gdp 0.8758277 0.0529292 16.550.00-0.7715513 0.9801041
Exall 0.1801542 0.1147914 1.570.118 -.0459975 0.4063059
_cons -2.960479 0.5536341 -5.350.000-4.051199 -1.869759

Source: Calculations based on data compiled by China’s General Administration of Customs, financial institution statistics and the

National Bureau of Statistics, among others.

financial indicators are similar and mutually reinforcing
among different provinces. However, the correlation
between GDP and some of the green finance indicators
is low, implying that the direct contribution of the
current green finance development to economic growth
may not be significant.

It is worth noting that total exports (Exall) are
positively correlated with the value of exports (Exp),
but have lower or even negative correlations with other
green finance indicators, which may reflect the fact
that the current direct link between total exports and
specific green finance indicators is not strong.

The matrix of correlation coefficients after
logarithmic processing provides us with a preliminary
understanding of the linear relationships between
the variables, but a deeper understanding of the
mechanisms behind these relationships still requires
further research and analysis.

.The relationship between exports to Russia (exp)
and green credit index (G_credit), green insurance
(G_ins), green bonds (G_bond), green funds (G_fund),
GDP (Gdp), and total exports (Exall) was explored
through regression analyses in a sample of 22 provinces
over 11 years of study.

In terms of the model’s goodness of fit, as presented
in Table 4 the R-squared is 0.6386, indicating that the
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model explains about 64% of the variation in export
value, while the adjusted R-squared is 0.6294, which is
still high, indicating that the model’s explanatory power
is strong. In explaining the effects of the variables, the
coefficients of green credit index (G_credit), green
fund (G_fund) and green bond (G_bond), although
positive, have low t-values and p-values greater than
the commonly used significance level (e.g., 0.05), and
thus the effects of these three variables on export value
are not significant. This may be due to the lack of
popularity, limited market acceptance and insufficient
policy guidance of green credit, green fund and green
bonds. Meanwhile, the impact of green bond (G_bond)
on export volume is smaller that of green credit (G_
credit) and green fund (G_fund) may be due to the fact
that the issuance and use of green bond in the market
is relatively small.

The coefficient of green insurance (G_ins) is
negative and significant (t-value is —2.08, P-value is
less than 0.05), which indicates that the increase of
green insurance inhibits the increase of export volume
to Russia, which may be due to the implementation
of green insurance increases the operating cost of
enterprises, which to some extent leads to higher
prices of products and reduces the competitiveness
of the products, thus affecting the export volume.
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The regression coefficient of Gdp (GDP) is positive
and significant (t-value of 16.55, P-value less than
0.001). GDP is a key indicator of the economic scale and
production capacity of a country or region. When GDP
grows, it indicates that China’s production capacity is
also increasing and it is able to provide a wider variety
of goods and services, thus increasing exports to Russia.
The coefficient on total exports (Exall) is positive but
not significant, probably because exports to Russia
account for a small share of China’s total exports
(around 3 per cent in 2023), but this effect should
gradually increase as China-Russia trade continues
to deepen and grow in size.

The results of regression analysis show that GDP
is the most influential factor on export amount in the
sample of 22 provinces in the last 11 years examined,
while green insurance has a significant negative
correlation with export amount. The green credit index,
green bonds, and green fund amount indicators do not
have a significant impact on the export volume. Among
them, green credit index and green fund amount have
a greater impact on export value than green bond on
export value.

CONCLUSIONS AND RECOMMENDATIONS
The paper uses quantitative methods of analysis,
combining statistical analysis and econometric
modelling to explore in depth the impact of the level
of development of green financial instruments on
trade relations between China and Russia, and draws
the following conclusions:

1. The cultures of Russia and China often reveal
a commonality of the initial principles of the world
order and worldview (“world-project integrity”).
Similar semantic foundations of Russian and Chinese
civilizations can be considered as a factor of influence in
the modern world and the basis of Eurasian cooperation
and sustainability. Subject to certain conditions and
prerequisites, the most obvious characteristic of this
cooperation is reflected in the construction of a system
of trade and economic cooperation ties between the
countries in question.

2. The strategic importance of China-Russia
economic and trade relations is not only reflected
in the cooperative position of the two countries
in the international arena, stemming from deep
geographical, historical and cultural ties. This
relationship has injected a constant impetus into the
economic development of both sides, while realizing
the sharing of resources and complementing each
other’s advantages. With the global emphasis on green
finance and sustainable development, China-Russia
economic and trade cooperation should strengthen
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the green concept and jointly explore the road of green
transformation, so as to promote the development of
the two economies in a greener and more sustainable
direction.

3. Green insurance has dampened the growth of
exports to Russia, probably because it makes products
more costly and affects firms’ export competitiveness.

4. The impact of green financial instruments such as
green credit, green bonds and green funds on Russia’s
exports is relatively small, mainly due to the lack of
popularity, limited market acceptance, and the lack
of Chinese and Russian research on the application
of green financial instruments in export trade, which
makes it impossible to fully explore and make use of
the potential of these financial instruments to promote
the greening of trade between the two countries, and
other reasons.

5. The impact of total exports versus exports to
Russia is insignificant; the size of China-Russia trade
has grown in recent years, but Russia’s share of China’s
total export market remains relatively small.

Strengthening China-Russia economic and trade
cooperation, especially promoting the application of
green finance in the trade between the two countries,
is of great significance in promoting the sustainable
development of both economies. In response to the
analysis of the findings, the following recommendations
are made:

1. To deepen China-Russia economic and trade
cooperation and incorporate the concepts of green
finance and sustainable development, the two
Governments should strengthen communication
and cooperation on green economic and trade
policies, promote the innovation of green financial
products by financial institutions and encourage
in-depth cooperation in the fields of green
technology and environmental protection. At the
same time, they should optimize the trade and
investment environment, reduce tariff barriers and
strengthen humanistic exchanges to enhance mutual
understanding and friendship between the two
peoples, so as to lay a solid foundation for green and
sustainable economic and trade cooperation.

2. Optimizing green insurance policies and
product design. The Government should conduct
an in-depth study of the impact of green insurance
on the costs of enterprises and consider ways to
alleviate the burden of increased costs due to green
insurance on enterprises through financial subsidies
and tax incentives. Encourage insurance companies
to develop more green insurance products that meet
the actual needs of enterprises and increase the
popularity and market acceptance of green insurance.
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Strengthen publicity and training on green insurance,
and raise awareness and understanding of green
insurance among enterprises and the public.

3. Promote the development and application
of green financial instruments. The Government
should increase its efforts to promote green financial
instruments such as green credit, green bonds
and green funds, and increase their popularity in
the market. Strengthen policy guidance, provide
preferential policies and convenient conditions for
enterprises using green financial instruments, and
reduce their financing costs. Encourage financial
institutions to innovate green financial products to
meet the diversified financing needs of enterprises.

Strengthening research in related areas and
exploring the mode of application of green financial
instruments in China-Russia trade.

4. Deepening China-Russia trade co-operation.
The government should continue to strengthen trade
cooperation with Russia and promote the expansion
of the scale and optimization of the structure of
bilateral trade. Strengthen research on the Russian
market to understand the needs and preferences of
Russian consumers and provide enterprises with
more targeted market information. Encourage
enterprises to expand their export business to Russia
and increase the share of Chinese products in the
Russian market.

10.

11.

12.

13.

14.

15.
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lMnortesa o apyrou npupope Kkpusom Ounnunca
U ee BUSAHUE HA PUHAHCOBbIE NMOTOKM

B.A.MeTtyxoB
®uHaHcoBbIM yHUBepcuTeT npu Npasutensctee Poccuiickoit Menepauum, Mocksa, Poccuiickas Mepepaums

AHHOTAUMA

KpvBas @unnunca sBnseTcs OAHOM M3 CaMbIX LUMPOKO AUCKYTUPYEMbIX 3KOHOMMYECKMX 3aKOHOMepHocTel. Ee npakTu-
yeckoe NpUMeHEeHUe, B TOM YUCIE U AN KOPPEKTUPOBKMU AEHEXHO-KPEAUTHOM NOAUTUKM, O CMX NOP Bbi3bIBAET 3HAUYU-
TeNlbHble Pa3HOrNacua cpeay S3KOHOMUCTOB. B CBA3M C 3TUM 0CO3HaHWe NpUPOAbI (CYLLHOCTM) KpuBoW Dunnunca aenseTcs
aKTyanbHoM 3agayeit. Lkenb nccnepnoBaHus — 060CHOBaHMeE rMNoTe3bl O TOM, YTO B OCHOBE KpMBOM Duanunca nexuT gpyras
3aKOHOMEPHOCTb, YeM 3TO CeiYac NPUHS[TO CYMTaATb CPEAM IKOHOMUCTOB. MICNoNb30BannCb METOAbI aHANM3a U CMHTE3a, CU-
CTEMHOTO M NOTMYECKOro aHanu3a. IMnMpuyeckas 6asa MccnefoBaHMs OCHOBAHA Ha CTaTUCTUYECKMX AAHHBIX SKOHOMMKM
CLUA 33 nepuop 1980-2022 rr. CyTb cCnenoBaHus: peanbHblid aHanM3 3KOHOMUYECKMX NoKasaTtenei (peanbHas 3apnniara,
peanbHbi BBl 1 1.4.) B nogasnsowemM 601blLIMHCTBE Cly4aeB MMeeT NPUOPUTET Nepes, HOMUHANbHbIM aHaNM30M 3KOHO-
MMYeCKMX NokasaTenen (HOMUHaNbHAA 3apnnata, HoMMHanbHbIM BB 1 T.4.). 9T ABa BMAA aHanM3a COBNAAALOT, C/IN LEeHbI
OCTaKTCS NOCTOSHHBIMU. UMEHHO B 3TOT nepuof nccnegosaHuns @unamncom skoHoMukn Benmkobputanum (1862-1913 rr.)
LieHbl NpakTUyeckn He MeHsanucb. OctanbHow nepuopn B kpuBon ®unnmnca (1914-1957r) 6bin noaBepXeH CUAbHOMY
B/IMSIHUIO HE3KOHOMMUYECKMX (DaKTOPOB, M MO3ITOMY MOXET BbITb MeHee 3Ha4YMMbIM. Tak kak dunnmnnc nepBoHayYanbHoO onpe-
[LleNInN CBOKO KPUBYHO Kak 0OpaTHY 3aBUCMMOCTb MEXAY HOMUHAbHOW 3apnnaToi u 6e3paboTuueit, To Npu NOCTOSHHbIX
LLeHaX 3TO 3HAYUT, YTO CyLLeCcTBYeT 0OpaTHas 3aBUCMMOCTb MEXAY peanbHOM 3apnnaTton u 6espabotuuent. aHHas 3aBu-
CMMOCTb 06BACHAETCS aBTOPOM TeM, YTO B 3KOHOMUKE BenukobputaHum yxe cywectBoBana LMKAUYHOCTb, KOFAa Npu 3Ko-
HOMMYECKOM MOoAbeME peanbHas 3apnnara pactet, a 6e3pabotnua nasaeTt u HaobopoT. BeiBoa: [,OBOLHO 060CHOBAHHO
MOXHO MonaraTh, 4TO BblllEYKa3aHHAs KpUBas MOKa3biBaeT 0OpaTHYK 3aBUCMMOCTb Mexay KonebaHusamu 6e3paboTuupl
W peanbHoi 3apaboTHOW nNnaTbl.

Knroueswle cnosa: GuHaHcbl; 6e3paboTuLa; 3KOHOMMUYECKAs LMKIIMYHOCT; peanbHas 3apaboTHasa nnata; kpueas @unavn-
ca; coBpeMeHHas 3koHomumka CLLA

Ana yumuposanus: Metyxos B.A. [Mnotesa o apyroit npupoae kpusoit Punnunca u ee BASHUE HA PUHAHCOBBIE MOTOKM.
QuHaHcobl: meopus u npakmuka. 2025;29(3):207-217. DOI: 10.26794/2587-5671-2025-29-3-207-217

ORIGINAL PAPER

The Hypothesis of a Different Nature of the Phillips
Curve and Its Impact on Financial Flows

V.A. Petukhov
Financial University under the Government of the Russian Federation, Moscow, Russian Federation

ABSTRACT
The Phillips curve is one of the most widely debated economic patterns. Its practical application, including for adjusting
monetary policy, still causes significant disagreement among economists. In this regard, understanding the nature
(essence) of the Phillips curve is an urgent task. The purpose of the study is to substantiate the hypothesis that the
Phillips curve is based on a different pattern than is currently believed among economists. Methods of analysis and
synthesis, system and logical analysis, were used. The empirical basis of the study is based on statistical data of the US
economy for the period from 1980 to 2022. The essence of the study: real analysis of economic indicators (real wages,
real GDP, etc.) in the vast majority of cases takes precedence over nominal analysis of economic indicators (nominal
wages, nominal GDP, etc.). These two analyzes are the same if prices remain constant. It was during this period of
Phillips’s study of the British economy (1862-1913) that prices remained virtually unchanged. The rest of the Phillips
curve (1914-1957) was heavily influenced by non-economic factors and may therefore be less significant. Since Phillips
originally defined his curve as an inverse relationship between nominal wages and unemployment, at constant prices
this means that there is an inverse relationship between real wages and unemployment. This dependence is explained
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by the author by the fact that the UK economy already had a cyclical pattern, when during economic growth real wages
rise and unemployment falls, and vice versa. Conclusion: It is quite reasonable to believe that the above curve shows an
inverse relationship between fluctuations in unemployment and fluctuations in real wages.

Keywords: finance; unemployment; economic cyclicality; real wages; Phillips curve; modern US economy

For citation: Petukhov V.A. The hypothesis of a different nature of the Phillips curve and its impact on financial flows.
Finance: Theory and Practice. 2025;29(3):207-217. DOI: 10.26794/2587-5671-2025-29-3-207-217

BBEAEHUE

Ananusy kpuBoit OnbaHa @uanIca moCBSIIeHO
OueHb 6OJIbIII0E KOJIMUECTBO HAYYHBIX PAOOT — Kak
BO BTOPOI1 noysioBuHe XX B., Tak U B Havase XXI B.
OOYC/IOBIEHO 3TO TE€M, UTO 6e3paboTuiia 1 MHGIISINS
B COBpPEMEHHOJ1 PIHOUHOI S5KOHOMMKE Bcerna 6ymayT
OCTPOAKTYyaJIbHBIMU TEMaMMU, @ 3HAUUT, Y B3aIMOCBSI3b
IAaHHBIX 9KOHOMUYECKUX MoKasaTesnel TOCTOSIHHO
OymeT MPUBJIEKATh MPUCTATIHBHOE BHUMAaHME SKOHO-
muctoB. [TosToMy akmyansHocms U3ydeHUs] KPUBOIL
Ouuica 6yIeT COXPaHSITHCS ellle IIUTeTbHOe Bpe-
Ms1. HogusHa uccnedosaHust BhIpaskaeTcss B TOM, UTO
aBTOP BBIABUTAET COOCTBEHHYIO TUIIOTE3Y O TOM, UTO
B OCHOBe KpUBOV Ouaanumnca JexuT Apyra 3aBUCU-
MOCTb. IHBIMM C/10BaMU, Y KpUBOI @uyuinrica apyras
npupoga. CiegoBaTeyibHO, €C/IM aBTOPCKAas TUIIOTe3a
TIOJIYYUT MOATBEPKIEHME, TO HAYUHASL 3HAUUMOCMDb
IIAaHHOJ TUITOTEe3bI 6yIeT BecoMa, TaK KaK MO3BOIUT
MCCIea0BaTh B3aMMOCBSI3b 3apabOTHOI TIATHI, MH-
dnsuyy v 6e3paboTULIBI C APYTUX MMo3uLINii. OTciofa
clelyeT U Npakmuueckas 3Ha4uMocme uccied08aHusl,
TaK Kak M3MeHeHMe TeOPEeTUUECKON KOHIENLUN BbI-
30BeT U OIpeJie/ieHHble KOPPEKTUPOBKHU B IIpaKTUYe-
CKOJi IesITeIbHOCTY (HallpuMep, B JeHeKHO-KPeIUT-
HOJ1 TIONIUTUKE).

CmeneHb pa3pabomaHHoCmMu TAaHHOI TeMBbI B Ha-
yuHOI1 chepe BecbMa BbicoKa. CO BpeMeHU BbIXO[a
B cBeT u3BecTHOI ctatby O. ®winurica (1958 r.) u 1o
HACTOSIIETO BpeMeH! OITyOIMKOBaHbI ThICSUM CTaTe
10 JaHHOMY BoIpocy. Ha coBpeMeHHOM 3Tarie MHOTrye
y4yeHble MPUMEHSIOT KpUBYI0 Ouiiuiica s aHaam3a
9KOHOMMUKU. TaK, poccuiickue SKOHOMUCTHI [I. ABepUHa,
T. lopuikoBa, E. CuHenbHMKOBa-MypbiieBa, [I. Opnos,
E. IToctHUKOB, E. I'ypBuy, E. BakyneHko, A. 3ybapes,
A.ToponHOB, A. AHAPIOXVH UCITIONb3YIOT JaHHYIO KPUBYIO
IIJISI U3YYEeHST COBPEMEHHOV POCCUICKON SKOHOMUKHA
[1-5]. . llleBuenko u M. KopobeltH1KOBa MCCITIEAYIOT
BJIMSIHME MAaKPOIKOHOMMYECKHMX IMOKa3aTesneii KpuBo
@ujuniIica Ha 3SKOHOMMYECKNI pocT [6]. [iaBHBIN 5KO-
HOMMUCT AerlapTaMeHTa JeHeXXHO-KpeIUTHOM MOIUTUKI
LienTpanpHoro 6anka Poccun /1. IllectakoB paccyskmaer
0 IIpaBWJIBHOM BbIGOpe Mexkmy MHGIIsIIuel 1 6e3pa-
6oruteii [7].

Psni coBpemMeHHBIX 3amagHbIX yueHbix (P. Beaudry,
C. Hou, F. Portier, A. Auclert, R. Rigato, M. Rognlie,
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L. Straub, E. Rubbo, R. Lucas) cocpemoTouninu 0CHOB-
HOe BHMMaHMe Ha B3aMO/IeiiCTBMUM JaHHOM KPUBOt
Y COBPEMEHHOI e HeXKHO-KPeAUTHOM nomuTuky [8-11].
B 6osee paHHMI1 ITepmo, 0 TpobeMe B3auMOCBsI3u 6e3-
PaboTULIBI ¥ MHQIISILVY TCAJT M3BECTHBI SKOHOMMUCT
Mwnnton ®puamas [12].

Ilens uccnedosanusi: 060CHOBaHME IMIIOTE3bI O BO3-
MO>KHO APYTOii Mpupojie KpuBoii Ounmca.

3adauu uccnedosaHusi:

e BBIJIEJINTD YCIOBUS, ITPU KOTOPBIX O. PuiimnuIic
CTATUCTUYECKM 060CHOBAJ 0OPATHYIO B3aMMOCBSI3b
MeXIy HOMMHAJIbHO 3apIiiaToil 1 6e3paboTuiieii;

e BBISICHUTB O KaKOVi JPyTOii 3aBUCUMMOCTU B JaH-
HBIX YCJIOBUSIX 9KOHOMMKM CBUIETEIbCTBYET KPYUBast
OuunIica;

¢ 000CHOBAaTb I'UITOTE3Y;

e TIPOAHAIM3UPOBATH CTATUCTUYECKIME JAHHbIE
B 5koHOMMKe CIIIA (1980-2022 rr.) Aj151 NOATBEPXKIe-
HMS (MJIM OTIPOBEPXKEHMST) aBTOPCKOI TUIIOTE3bI.

B paboTre mpuMeHeHbI METObI aHAIN3A Y CUHTE3a,
CUCTEMHOTO M JIOTUYECKOTO aHa/In3a.

PE3YJIbTATbl U OBCYXXOEHUE

B kauecTBe mepBOHAYAJIbHOI 6a3bl MCCAETOBAHNS
MCIIOJIb30BaHa MIMPOKO M3BecTHas cTaTbsd OnmbaHa
Vunbsama Outurica «CBsi3b 6e3paboTUIIbI 1 U3Me-
HeHUs TeHeXKHbIX CTaBOK 3apaboTHO miaTel B Coe-
nuHeHHoM KoponeBcrBe, 1861-1957» («The Relation
Between Unemployment and the Rate of Change of
Money Wage Rates in the United Kingdom, 1861-
1957») [13].

VI3 maHHOTO OTpe3Ka BpeMeHM Haubojiee BasKHbIM
TSI aHAUTM3a SIBJISIETCSI, TI0O MHEHUIO aBTOPa, JOBOEHHbI
niepuon, 1862—-1913 rr., Tak KakK JaHHbIE 3a ITOCIeaYI0-
1Iye TOAbI (IB€ MUPOBBIE BOVIHBI, MEXKBOEHHOE BpeMS
¥ BOCCTAaHOBUTEIbHbIN ITE€PMO) ObLIV TIOIBEPKEHbBI BII/-
STH/IO MHOTUX CEpPhe3HbIX HEOKOHOMMUYUECKIX (haKTOPOB.
VIHBIMM CJIOBaMM, HAJIMYME MUPHOTO JOJTOCPOYHOTO
nepuopa (1862-1913 rr.) npu yBa>keHUM IIPaB 4yacT-
HOJi COOCTBEHHOCTH, OTCYTCTBUY CEPhE3HBIX BOEHHBIX
Y COLIMAJIbHBIX KOH(IMKTOB B CTPaHe MO3BOJISIET Hosiee
CTPOTO ¥ B3BEIIEHHO C 9KOHOMMUYECKOV TOUKY 3PEHMS
aHaIM3MPOBaTh KPUBYI0 Ouyuniica.

BaxcHocmb peanvbH020 aHaiu3d. ABTOp Iojiaraet, 4To
B OCHOBY MCC/T€IOBAHMS TIPEXKE BCETO NOIKEH ObITD I10-
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JIO>KEH peasibHbIV aHau3. [JJaHHbBIN aHA/IN3 B SKOHOMMKE
TIpe/ICTaB/sIeT OO0 aHAIN3 SKOHOMIYECKIX IToKa3a-
Tejei (3apaboTHasI II1aTa, IPUObLIb U T.[I.), CKOPPEKTH-
POBaHHBI HA U3MEHeHMe YPOBHS 11eH, T.e. pacueT UaeT
B HEM3MEHHBbIX IIeHaX (3a4acTyIo 3TO LieHbl 6a30BOT0
rona). B To ske BpemMs HOMMHaJIbHBIV aHAJIN3 OCHOBAH
Ha MCUIeN0BaHNM SKOHOMMUUECKMX [T0Ka3aTesiel B TeKy-
myx HeHax. [[pakTuyeck Bce CrenuaamuCThl TPU3HAOT,
YTO 60JIee BaKHBIM ITPY CPAaBHEHUM ITUX IBYX BUIOB
UCCTIeIOBAHMSI SIBJISIETCSI peaibHbIN aHanu3. [lokaszaTenb
peasyibHOIi 3apaboTHO TIaThI MMEET HeCOMHEHHBbIIA
MIPUOPUTET Iepesi HOMUHAIbHO 3apabOTHOI M/1aTOiA,
a mokasareJsib peajibHOro BBII 3HaunTe/IbHO BaskHEe )11
o01IecTBa o CPaBHEHUIO C HOMMUHaIbHbIM BBIL. ITpu
aHaJM3€e SKOHOMUYECKO IUKINYHOCTY BOTHOOGpa3-
HbIIi XapaKTep NaHHOM IMKIMYHOCTY OCHOBAH MEHHO
Ha Koyle6aHMSIX PeaTbHOro (2 He HOMUHATbHOTO) BBII.

B 3KOHOMMKe HOMMHAJIbHBIN U peaibHbI aHAIU3
SKOHOMMYECKMX BeJIMUMH COBIIaAeT, eC/IV [JeHbl OCTa-
101cs HensMeHHbIMI. Tak, B CHC (CucTeme HalMOHAab-
HBIX CYETOB) MTOKA3aTeaM PEaTbHOTO M HOMUHAIBHOTO
BBII 6a30BOro rofia COBIAIaIOT, TAK KaK pacyeT BeoeTcst
B HEM3MEHHBIX (TTOCTOSTHHBIX) IIeHaX 6a30BOTO rofa.

Peanvhaiti aHanus u kpusas @umnnunca. icxons U3 Bbl-
11eCKa3aHHOI'0 aBTOP CYMUTAET, UTO MIPEXKE BCETO HY>)KHO
MCCTen0BaTh KpUBYI0 OuyumnIica ¢ HO3ULUU PeaibHOTO
aHaym3a. Kax yske oTMeuasoch paHee, Hauboiee 3HAUN-
MbIM [1J151 aHa/IM3a siBjsieTcst mepuom, 1862-1913 rr. Uro xa-
paKTepHO /IS 3TOTO OTpe3ka BpemeHu? [17is1 3TOro mepuona
(BITpoYeM, Kax 1 B Lie/IoM 17151 XIX B.) TUIIMYHBIM SIB/IEHUEM
ObUTM HeM3MeHHbIe (CTaOMITbHbIE) IIEHbI, KOTOPbIE MOIIA
KoJe6aThCs B Ipeeriax HeCKOMbKMX ITPOIIEHTOB.

B manHoO¥ cutyaruu (pu CTabUIbHBIX IIeHaxX) HO-
MMHaJbHbBIN U peasbHblil aHAJIU3 UAYT B OHOM Ha-
TIpaBJIeHNN, a 3HAUUT, 0OPATHYIO 3aBUCUMOCTb MEXKIY
6e3paboTuiieii M HOMMHAIbHOV 3apIIaTOM YBepeHHO
MOSKHO MHTEPIIPETHPOBATh KaK 00paTHYIO 3aBUCUMOCTb
MEKIY KojieOaHMUsSIMM peajibHOJ 3apIuiaThl M 6e3pado-
TUIIBL.

Hanuuue sxoHomuueckoti yuxauuHocmu. 1y mpogon-
SKeHUS aHa/IM3a CJieiyeT BCIIOMHUTb, YTO IKOHOMMUKE
Bemro6GpuTaHuy B TOT IIepKO, OblIa CBOMCTBEHHA KO-
HOMMYECKast IIMKINYHOCTD (BeMKoOpuTaHms BCTYIIa
B 9KOHOMMYECKYI0 UKINIHOCTb B Hauasie XIX B.), T.e.
MIPUMEPHO Kakabie 10 ieT HabIIAaCcss SKOHOMUUECKI
LIVKJI, BO BpeMsI KOTOPOTO 9KOHOMUUECKUIi POCT CMe-
HSIJICSI 9)KOHOMMUYECKUM CIaJIoM, TpyyeM BpeMmsi ciafa
(ot monyropa 1o 1,5 yiet) 6bUIO 3HAYMUTETBHO MEHbBIIIE
BpeMeHM 5KOHOMMYECKOro obeMa (31eCh peub UaeT
0 CpeqHeCPOYHBIX SKOHOMUYEeCKUX IMKiax JKiormsipa).

Kakum 06pa3omM sKOHOMMYECKas! IIVKIMYHOCTD BITU-
sieT Ha peayIbHYIO 3apaboTHYIO TUIaTy U 6e3paboTuIly?
BrionHe oueBUAHO, UTO (ITPU MPOUYMX PABHBIX YCTOBUSIX)
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TIpY SKOHOMMYECKOM POCTe peasibHas 3apIviaTa JOo/DKHA
pacti, a 6e3paboTuIia YMEHbIIATHCS, ¥ HA060pOT — IPU
9KOHOMMYECKOM CIajie peasibHas 3apriaTa Jo/KHa
najgaTh, a 6espaboruuia pacru [14, 15].

(3ameuaHue. B peasibHOCTH, KaK OTMEUalOT CIely-
QJIMCTBI TI0 9KOHOMUYECKOM IMKINYHOCTHU, B HaUaJsIe
S5KOHOMMYECKOTO MOAbeMa HeT TaKOii JKeCTKOW 3aBUCH-
MOCTU MeXy S5KOHOMUYECKMM POCTOM U U3MeHEeHeM
6e3paboTHIIbI, HO ITVM MOKHO IIpeHe6pedb, aHAU3UPYS
KapTUHY B 1I€JIOM).

CrnenoBatenbHO, BblllIeyKa3aHHbIi peabHbli aHaIn3
MTPU HAJIMYMU TTOCTOSIHHBIX 11€H COBIIaiaeT C HOMU-
HaJIbHbIM aHaJIM30M, KOT[la IIpM POCTe HOMMHAIbHOM
3apIIaThl yMeHbIIIaeTcst 6e3paboTuiia, ¥ HA060POT,
IIpy MaJeHUyY HOMUHAIbHOJ 3apIuiaThl 6e3paboTuiia
pacreT. OCHOBaHHasI Ha CTaTUCTUUYECKMX JAHHDBIX KpUBast
@uynIIca Kak pa3 U MoKa3bIBaeT 3Ty CUTYAIUIO C TOYKU
3peHusI HOMMHAIbHOTO aHa/IN3a.

W3 paccykgeHmii aBTOpa, OCHOBAaHHbBIX Ha peasib-
HOM aHaJi13e, CJIeyeT, UYTO B JIeBOJ BepxXHel 4acTu
KpuBoii @unnumnca (B iepuog, 1861-1913 rT.) mOMIKHbI
HaXOJIMThCS TO/IA, XapaKTepu3yeMbie KaK epuoabl
3KOHOMMYECKOTO MOIbeMa, T.e. KaK MePUObI C HU3KOI
6e3paboTHIIeii ¥ PaCcTyIleii HOMUHAJIbHO (PeasTbHOI)
3apaboTHoi1 riatoii [13, c. 285]. ObpaTHast cuTyaius
Hab/II0JaeTCsl B HYDKHEN MpaBoii uacTy KpuBoii Oui-
JIATICA — TaM JOJIKHbI HAXOOUTHCS TOAbI SKOHOMMUYE-
CKOTO CIIajia C pacTylieil 6e3paboTulieil 1 magaolein
HOMMHAJIbHOV (peabHOIT) 3apaboTHOI T1aToii. [laHHOe
aBTOPCKOe TIpeATIoIokeHVe TOATBePsKAAeTCS CTaTUCTU-
yecKyMM JaHHbIMM: 1879, 1884, 1885, 1892, 1893, 1903,
1908 rT. SBSIOTCS ITeprogaMy 3KOHOMMUYECKOTO CIajia.

Curyauus ¢ 1900-m rogoM. DTOT TOZ, HAa ePBbIii
B3IJISIAT, TIPOTMBOPEUYUT aBTOPCKOMY roaxoxny. OH 6bLT
KPU3UCHBIM, HO pacrioyiaraeTcs cieBa BBepXy Ha KpUBOI
dunIca, Tak Kak 6e3paboTuiia B 3TOM IOy Oblia
BecbMa HU3KOI1 (2,5%) mpy HEOOIBIIIOM POCTE HOMU-
HaJIbHOVI 3apaboTHOI rIaThl (0KOJIO 1%).

[TepBbIM JIOrMYECKOEe pa3pelieHne 3TOV HeTIOHSITHOI
cutyaiymu npenaoxkia Esrennii CoioBbeB (CTYIEeHT
duHaHCcoBOTO YHUBepcuTeTa nmpu [IpaBuTtenbcTBe Poc-
curickon ®epepaunn). OH BbICKasal MPearoioKeHne
0 TOM, YTO JAHHbIN ITepyof, BpeMeH) ObLT BpeMeHeM
BTOPOJ1 aHITI0-GYPCKOIi BOIHBI, KOTOPast Beyiach ¢ 1899
1o 1902 . 3HaUNT MHOT'O IOTEHIMATbHBIX 6€3pabOTHBIX
136e5KajIu 9TOI HeITPUSATHO Y4aCTH U CTaIY OCHOBOIA
Pe3KOro pocTa Kak CyXOITyTHOI aHIVIMIICKOI apMUM,
TaK ¥ BOEHHOT'O ITPOM3BOCTBA.

ABTOD BBISICHUJI, UTO 3TO pexnonoxkenue E. Cono-
BbEBa ITOJTHOCTbIO TTOATBEePKAAeTCs. Tak, GpUTaHCKIE
YyacTy B Hauajie 60eBbIX NeCTBUII B JAHHOM PeruoHe
HacuuTbiBaau 24—-28 ThIC. YeloBeK. B TeueHue 9 mo-
CIeTyIOIIMX MecsIeB apMus yBeanumiach 10 200 ThIC.,
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a Bcero 3a Bpems BoiiHbI B IOskHYI0 AQpuKy 6bUIO Ha-
npasyieHO rpuMepHO 400 ThIC. YeTOBEK.

[ToM¥MMO 3TOTO, CTOMT YUMTHIBATb POCT 3a/1€/CTBO-
BaHHOI1 paboueli CUJIbI B ThUTY, KOTOPAsl JO/KHA OblLia
obecreunBaTh HYKIbl apMUM ¥ TPe6OBaHMsT BOEHHOM
JIorucTUKU. TakKe 3Ta CUTYaILys 0OBSICHSIET POCT pe-
aIbHOM 3aPIVIATHI Y ITUX JIUI] B TIEPUOJ, MOOWITM3AIUN.
CnenoBaTenbHO, faHHOe MckaoueHue (1900 r.) umeeT
B OCHOBE HEIKOHOMMYEeCKMe MPUIYMHbBI Y MOKET CUl-
TaTbhCS BIIOTTHE OOBSICHEHHBIM.

ITocnedcmeus pacxoxideHust peanbH020 U HOMUHAb-
H020 aHa1u3a npu ucciedosaHuu kpueoii dunrunca.
Temnepb CTOUT MEPETH OT aHATM3A TP CTAOMIbHBIX
IeHax K aHaJn3y MpU MeHsIoluXxcs eHax. B 3a-
MMaJHOJ 9KOHOMMKE IIeHOBasl CTAOMIbHOCTD CYIIIe-
ctBoBasa A0 IlepBoii MupoBoii BOiiHBI. [T03e 110-
cleoBaJIi MUPOBBIE BOVHBI, MeKBOEHHbIN Mepuof,
(Korma, HarpumMep, Bemko6puTaHust TO BO3Bpaliiaaach
K 30JI0TOMY CTaHJapTy, TO OTKa3blBajaach OT HErO)
¥ OKOHYATeJbHbBI pa3pbliB C 30/I0TBIM CTaHAAPTOM
BeAyLMMM CTpaHaMM MMpa. DTO 3aKOHOMEPHO Mpu-
B€JIO K IIeHOBOJ HECTAOMIPHOCTH B 3aMIaIHbIX CTPaHaX
BO BTOpOJ nonoBuHe XX B.

ITpu Kone6aHMsIX 1IeH Pe3yabTaThl PeaTbHOTO U HO-
MMHAJIbHOTO aHa13a HAaUMHAIOT 3aMEeTHO Pa3inyaThbCs
MeskIy co60ii. Tak, pOCT HOMMHAJIBLHON 3apILaThl
MOKeT UATU OJHOBPEMEHHO C TaieH1eM peayibHO
3apriaTel. Terepb JaHHbIe BeTUMIMHBI TIPY MEHSIO-
HMXCS [leHaX MOT/IM UATHU B TIPOTUBOIIOIOKHBIX Ha-
MpaBIeHUSIX TIPY Pa3HBIX ITOKA3aTeNsIX 6e3paboTHIIbI.
MHorue 5KOHOMUCTHI (B TOM uncie [1. CamyanbCoH)
MpeATowIN IMyTh HOMMHAIbHOTO aHanu3a. B urore 3To
TIPUBEJIO K TOMY, UTO ITepBOHavYaIbHast (OPMYIMPOBKA
O. OWIINIICOM BbIIIEyKAa3aHHO 3aBUCUMOCTM ObLa
3aMeHeHa IOJIO0XKeHMeM O TOM, UTO CYIIeCTBYeT 06paT-
Hasl 3aBMCUMOCTb MeXXIY MHQIIsSIEl 1 6e3paboTulieii.

OpnHako Ha OCHOBE CTaTUCTUYECKMX TaHHBIX 9KOHO-
MJICTBI BeCbMa ObICTPO YOEIMINCH, UTO TAKOW 3aBUCH-
MOCTH (TI0 KpajiHeil Mepe B IOJITOCPOYHOM Ieprofie) HeT.
Tak, Muiton ®puamaH B cBoeit HobeeBCKoi TeKIn
B 1976 r. mpsiMo yKa3bIBaJI (CChLIAsICh HA 9KOHOMUYECKEe
IlaHHbIe TOTIALITHET0 aHIIMIACKOTO ITpeMbep-MUHUCTPA),
YTO B 9KOHOMMKE 3a4acTyI0 HAOIIOIAI0TCS CUTYaLMH,
KOIZa POCTY LIeH COOTBETCTBYET BbICOKAs 6e3paboTuIIa,
a mafieHunIo 11eH — ee HMU3KU ypoBeHb. (MOKHO 106a-
BUTb, UTO B COBpeMeHHO Poccuy B iepuoz, sruaeMumn
KOBMIa OMHOBPEMEHHO HaOTIOAAICS ¥ POCT MHGIISIINANA,
” pocT 6e3paboTHlIbI).

Ha maHHbBIVI MOMEHT 3KOHOMMUCTBI, OIMUPasiCh HA
OOIIMPHYIO CTATUCTUKY, IPUILIINA K €IVHOLYITHOMY
MHEHUIO 06 OTCYTCTBMM 06PATHOM 3aBUCMMOCTI MEKIY
uHIIALE 1 6e3paboTHlIelt B JOITOCPOUYHOM IIepUOJE.
Ho BecbMa 0CTpO BCTaJI BOITPOC: CYIIECTBYeT Jin 3Ta
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3aBUCUMOCTb B KPaTKOCPOYHOM Iepuonae? MHeHus
CTIEIMAIVICTOB Pa3aeINCh IIPUMEPHO TIOPOBHY.
ViccmemoBaHys B 9TOM HaIlpaBIeHU! B HACTOSIIIIEE
BpeMsI JaloT ITPOTUBOPEUMBBIE pe3yabTaThl. KpuBas
OuUIUIIca TPUHMUMAET TO TOJOXKUTEIbHBII HAKIIOH,
TO OTPUIIATEbHBIN, TO CTAHOBUTCS TVIOCKOIA, TO MPe[-
CTaBJIIeT COOO0T XaOTMUeCKIi Habop Touek [5, 8, 10].
ABTOD cunTaeT, YTO HeOOXOIMMO HAUMHATD AHAJIN3
IaHHOI 3aBUcUMOCTHU (chopmynupoBanHot O. Ou-
JIUTICOM) C TIO3UIIMIi PeaabHOro, a He HOMMHAIbHOTO
aHanm3a. IHbIMM CJIOBaMM, HYSKHO ITPOaHATM3UPOBATh
B3aMMOCBSI3b PeabHOI 3apIlIaThl M 6€3paboTHUIIbI,
KOTOpAasi IIPY CTAOWIIbHBIX 1leHaX BbICTyTIalIa KaK B3a-
MMOCBS$I3b HOMMHAJIbHOVI 3apIUIaThl ¥ 6€3PabOTUIIbI.

NMPOBEPKA TUMOTE3bI
Ty aBTOPCKYIO TUIIOTE3Y HEOOXOAVIMO ITPOBEPUTH Ha
COBpPEMEeHHbIX CTaTYCTUYECKUX JaHHBIX [16].

Vicxonst U3 BbILIEN3/IOKEHHOTO /151 aHaIM3a HY>KHO
BBIOpPATh 9KOHOMMKY, KOTOPAst COOTBETCTBYET CIeIYI0-
MMM YCTOBUSIM :

1) HanmMuMe coBpeMeHHOI pa3BUTOI PhIHOUHOI 9KO-
HOMMKM C 5)KOHOMMYECKOV IUKINYHOCTbIO, B KOTOPOIA
PEryJisipHO HabTIOAIOTCS CPeIHECPOYHbIE SKOHOMMYE-
CKue VKbl JKIormspa;

2) HaJIMuye CTabVITbHBIX I1eH B 9KOHOMMKE JIJIST TTPO-
BeJleHMsI peasibHOTO aHasm3a. [Ipy OTCyTCTBUM TaHHOM
CTabMIbHOCTY 11€H — HaI4yie BO3MOKHOCTY ITePEBECTH
He0OXOAVMbIe IKOHOMUYECKIE TIOKA3aTeIN U3 HOMU-
HaJIbHBIX [TI0Ka3aTesieii B peajbHbIE;

3) HamM4uMe OJINTEbHOTO Iepuoia BpeMeHu (skesa-
TeTbHO HeCKOJIbKO JIECSITKOB JIeT), BO BpeMs KOTOPOTO
B CTpaHe OTCYTCTBYIOT Cepbe3Hble BOEHHbIE JIe/iCTBUSI,
3HaUNUTE/bHBIE COIMAIbHbIE KOHMAMKTHI 1 TEXHOTEeH-
HbIe KaTacTpodbl.

STUM YCIIOBUSIM COOTBETCTBYeT 5KOHOMMKaA CIIA
B MIOCJIEBOEHHBIN ITeprof,. ABTOD B3sUI JaHHBIE 10 OM-
HaMMKe 6e3paboTHUILIbI U PeasbHON 3apab0THOI IIaThI
¢ 1980 1o 2022 r. [TaHHbIe 110 6€3paboTuiie B SKOHOMMKE
CIIIA 3a yKa3aHHbIIT TIePYOJ, TOKa3aHbl B maobi. 1.

Ha puc. 1 npencrasneHsl JaHHble 10 GOH/TY OIUIATHI
Tpyza B CIIIA B peaibHOM BbIpasKeHUN.

Tak Kak B HacTosilee Bpems JaHHble MUHMCTEPCTBA
Tpyza CIIIA o guHaMMKe peajbHO 3apaboTHO TIAThI
HeIOCTYITHbI /IS POCCUIICKOTO TOIb30BaTessl, aBTOP
CBeJI IaHHbIe puc. 1 8 mabi. 2.

B ma6x. 22020 . paccMoTpeH 60os1ee Moapo6HO (eCTh
TOKa3aTesy 3a MOIyrofus), Tak Kak B pe3ysbTaTe JIByX
KBapTajIOB 3KOHOMMYEeCKOro craga B 2020 r. peasibHas
3apaboTHas I1aTa yraia, HO JajabHeIe aHTUKOBU/I -
Hble KOMIIeHCAIlMOHHbIE ITPaBUTETbCTBEHHBIE BIIIIATbI
B 9TOM JKe Iofly 3aMeTHO YBeIMUIIN YPOBEHD PeaTbHO
3apIuIaThl.
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Tabnuya 1 / Table 1
YpoBeHb 6e3pabotuubi B CLUA (% oT 06Lei UMCIeHHOCTH TPYAOCNOCO6HOro HaceneHus) /
US Unemployment Rate (% of Total Working Population)

Topn, / Year 1980 1981 1982 1983 1984 1985 1986 1987 1988
% 7,2 7,6 9,7 9,6 75 72 7,0 6,2 5,5
lon, / Year 1989 1990 1991 1992 1993 1994 1995 1996 1997
% 53 5,6 6,9 75 6,9 6,1 5,6 54 49
lon / Year 1998 1999 2000 2001 2002 2003 2004 2005 2006
% 4,5 4,2 4,0 4,7 5,8 6,0 5,5 51 4,6
loa / Year 2007 2008 2009 2010 2011 2012 2013 2014 2015
% 4,6 5,8 9,3 9,6 8,9 8,1 74 6,2 53
lon / Year 2016 2017 2018 2019 2020 2021 2022 2023 2024
% 49 4,4 3,9 3,7 8,1 5,4 3,6 = =

Mcmouruk / Source: MB® / IMF. URL: https://svspb.net/danmark/bezrabotica.php?l=ssha (zata obpaweHus: 15.10.2023) / (accessed on
15.10.2023).

Wamenenue doHaa onnatel Tpyaa B CLUA, rog K roay B %

—T[1o HOMWHany B peanbHOM BbipaMmeHWH

Puc.1/Fig. 1. UsmeHeHune (poHAa onnaTbl TpyAa (B peanbHOM Bblpa)l(eHMM) B ClA roa Kk roay, B % /
Change in the Wage Fund (in Real Terms) in the USA Year-on-Year, in %

McmouHuk / Source: AHanutuueckuii ueHTp TAaBai3sep (TAdviser) / Analytical center TAdviser (TAdviser) URL: https://www.tadviser.ru/
index.php/%D0%A1%D1%82%D0%B0%D1%82%D1%8C%D1%8F:%D0%97%D0%B0%D1%80%D0%BF%D0%BB%D0%B0%D1%82%D
1%8B_%D0%B2_%D0%A1%D0%A8%D0%90 (naTa obpatenms: 15.10.2023) / (accessed on 15.10.2023).
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Tabnuua 2 / Table 2

U3meHeHus ¢poHAa onnatbl Tpyaa (B peanbHoOM BbipaxkeHuu) B CLUA (1980-2022 rr.) ot KoHua roaa
K KOHUy npeabigyuiero roga, B % / Changes in the Wage Fund (in Real Terms) in the USA (1980-2022)
from the End of the Year to the End of the Previous Year, in %

fop / 1980 1981 1982 1983 1984 1985 1986 1987 1988
Year

% -2,7 -0,7 0 +5 +4.5 +3 +3.8 +37 +2,5
fon / 1989 1990 1991 1992 1993 1994 1995 1996 1997
Year

% +0,5 -2 +1,3 +0,5 +1 +2 +1 +3 +6,2
fop / 1998 1999 2000 2001 2002 2003 2004 2005 2006
Year

% +5 +4 +2 -1,2 -0,5 +3,2 +2,5 +2,5 +2,7
lop / 2007 2008 2009 2010 2011 2012 2013 2014 2015
Year

% -1 -47 -5 +3 0 +1 -0,2 +4.,5 +2
lop, / 2016 2017 2018 2019 2020 2021 2022 2023 2024
Year

% +1,2 +3,3 +2,5 +2 -6 (1-e nonyropgue) +2 0 - -

+9,5 (2-e
nonyrogue)

McmoyHuk / Source: COCTaBNEHO aBTOPOM Ha OCHOBe rpadmka aHanuTuyeckoro ueHtpa TAasansep (TAdviser) / Compiled by the Author
Based on the Chart of the TAdviser Analytical Center. URL: https://www.tadviser.ru/index.php/%D0%A1%D1 %82 %D0%B0%D1%82%D
1%8C%D1%8F:%D0%97 %D0%B0%D1%80%D0%BF%D0%BB%D0%B0%D1%82%D1%8B_%D0%B2_%D0%A1%D0%A8%D0%90 (nata

ob6pauenus: 15.10.2023) / (accessed on 15.10.2023).

Vcronb3ys 3T CTaTUCTUYECKNe JaHHbIe, aBTOP
TIOJTYYWJT CJIETYIONIYIO0 rpadnuecKyio CXeMy, ITOKa3bl-
BAIOIIIYI0 3aBMCUMOCTb MEXIY KOeOaHUSIMY PeaTbHOM
3apaboTHOI IIaThl U 6e3paboTuiibl (puc. 2). IIjist BbI-
SICHEHUSI MaTeMaTUUeCKOM 3aBUCUMOCTI MEXTY STUMU
IOKa3aTeasiMy ObLT TPUMEHEH MeTOJ, HauMEeHbBIIINX
kBazpaTtoB (MHK). PesynbTaThl BEIUMCIEHWI 110 TaH-
HOMY METOy OKa3bIBAKT, YTO B 9KOHOMMKe CIIIA
(1980-2022 rr.) cymiecTBoBasia 06paTHAs 3aBUCUMOCTb
MEXOY M3MeHEeHUSIMM peabHOM 3apaboTHOI TIaThI
1 6e3paboTuiieit. MaTeMaTuuecky JaHHast 3aBUCUMOCTh
ripu ipuMeHeH MHK MoskeT GbITh MpecTaBiIeHa
npsaMoit: y = 3 — 0,24x.

BO3MOXHOE UBMEHEHUE
OUHAHCOBbLIX MOTOKOB
NMPU CYLWLECTBOBAHUM OBPATHOM
3ABUCUMOCTU MEXAY PEANIbHON
3APMJIATOMN U BE3PABOTULLEN
Ectu rumnotesa aBTopa 060CHOBaHa, MOKHO ITOITPO60-
BaThb PVMMEHUTD €€ Ha [TPAKTUKE, YIIPABJISis YPOBHEM
6e3paboTHIIbI Uepes M3MeHeHle peaabHOl 3apIliaThl.
DTO MOAX0I, KOTOPBI/ paHee MUCII0Ib30BaIY MHOTHE
9KOHOMMCTBI, CUMTAS], YTO MEXIY MHGIIsIMe 1 6e3-
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paboTulIeit ecTh CBSI3b. ik 3TOr0 HEOOXOAMMO OIpe-
IeTTUTh YCIOBUS, TIPU KOTOPBIX JAHHAS MTOTbBITKA OY-
IleT KOPPEKTHOIA, T.e. He0OOXOIMMbIe «paMKI» aHATN3A.
ComracHO aBTOPCKOJ TUITOTE3€e, KITI0UeBbIM (DaKTOpOM,
KOTOPbIi He YUMUTHIBAETCS TIPY aHAM3e CBSI3U MEKIY
peaibHOIi 3apIIaToi 1 6e3paboTuIIeit, HO SIBISIETCS UX
[JIaBHOJ IIPMUMHOI ¥ BbI3bIBAET KOJIeGaHMsl ITUX I10-
KasaTeJieli, SIBJISIeTCS] SKOHOMMUYEeCKast IMKINYHOCTh. To
€CTb JIJ151 IOHMMaHMSI AMHAMMKHA ITUX SKOHOMUYECKIUX
VHAVKATOPOB HEOOXOOVIMO YUUTHIBATh CPEIHECPOUHBIE
SKOHOMMYECKMe UK/l B PpIHOUHOV 9KOHOMMUKE.

B cBo10 ouepenib, HOpMaJIbHOE TIPOTEKaHMe Cpefl-
HECPOUYHOT'0 SKOHOMMUYECKOTO I[MKJIa TpebyeT orpee-
JIEHHBIX YCJIOBUIA, @ UMEHHO:

e HAIM4YMS Pa3BUTOM PBIHOUHON SKOHOMMKNA;

o YBaKEHMs ITPaB YaCTHOI COGCTBEHHOCTH;

e OTCYTCTBUSI C€pbe3HbIX BOEHHBIX KOH(MIMKTOB,
3HAUUTETbHBIX COLMATbHbBIX MOTPSICEHUI U TEXHOTEeH-
HBIX KaTacTpod.

[Tpu BBIMOTHEHUY ITUX «PAMOYHbBIX» YCIOBMIA MOXK-
HO IIPOBECTM aHa/IN3 Ha OCHOBE aBTOPCKOV TUIIOTE3bI.
Certuac aBTOp paccMaTpUBaeT ABa OCHOBHbBIX BapMaHTa.

1. Eciu yBenmueHe peayibHO 3apIijiaThl yMeHbIaeT
LIMKINYECKYIO 6e3paboTHITY, TO POCT BBITIIAT CO CTOPO-

® (OUHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N23°2025 ¢ FINANCETP.FA.RU
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Puc. 2 / Fig. 2. CooTHOwWIEHME AMHAMUKM POHAA peanbHOI 3apaboTHOM NnaThl C U3MEHEHUSAIMU YPOBHS

6e3pabotuubl B CLUA (1989-2022 rr.) / The Relationship Between the Dynamics of the Real Wage Fund
and Changes in the Unemployment Rate in the United States (1989-2022)

McmoyHuk / Source: cOCTaBNEHO aBTOPOM Ha OCHOBE AaHHbIX MB® 1 rpadmka aHanutnueckoro ueHTpa TAasaisep (TAdviser) / Compiled
by the author based on IMF data and data based on the chart of the TAdviser analytical center (TAdviser) URL: https://svspb.net/

danmark/bezrabotica.php?l=ssha; URL:
15.10.2023) / (accessed on 15.10.2023).

HBI [IPaBUTEIbCTBA NIPUBELET K YMEHbIIEHMIO JaHHOTO
Buga 6e3paboTuiibl. [Ipy 3TOM BapuaHTe Takke Gymem
CUNTATh, 4YTO JAHHOE YBe/IMYeHVe Pa3/INYHbIX BbIIIAT
obecrieunBaeTCs He 3a CYeT IMMUCCUY IOTIOMHUTENBHOTO
KOJIMYeCTBa JeHer, a 3a CYeT M3MeHEeHMS CTPYKTYPhI
pacxopoB Or0/KeTa Pa3IMYHBIX YpoBHeli (hemepanb-
HOT0, pETMOHabHOT0, MyHULIMTIA/IBHOTO), T.€. PACX0/bl
GI0/IKETa Ha APyTye HYXIbI OYIyT COOTBETCTBEHHO
yMeHblIeHbl. CliefoBaTe/lbHO, TaKOe Iepepacripese-
JieHye 6yeT MPOUCXOIUTh IIPU CTaOMIbHBIX LIeHax
B 9KOHOMMKe.

C TOUKM 3peHMsI MaKPO3IKOHOMMYECKOTr0 aHau-
3a ¢ momouipio Mogeny AD-AS (Mozeny COBOKYITHOTO
CITpOCa ¥ COBOKYITHOTO MPEJIOKEHNS) CUTYaL /s TOXKeE
OCTaHeTCs IIPesKHel, Tak KaK yBel4eHye COBOKYII-
HOT'O CITPOCAa CO CTOPOHbBI HAEMHBIX PAOOTHUKOB OyIeT
KOMITEHCVPOBAHO TOYHO TaK/M XK€ YMeHbIlIeHVeM CO-
BOKYITHOTO CIIPOCA CO CTOPOHBI PA3/IMUHBIX OIO)KETOB
(puc. 3). PocT BbIIIIAT COBMHET KPUBYIO AD BBepX U3

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @
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(mata obpalyeHus:

TOUKM 1 B TOUKY 2, a YMEHbIIIEH) e PAaCcXOI0B OIOKETOB
Ha JIpyrue HY>X[IbI OTISITh YMEHbIIUT COBOKYITHBIN CITPOC
1 BepHeT KpuBYyro AD B TOuKy 1.

[TosToMy KpuBasi COBOKYIIHOro cripoca (AD) B Moze-
i AD-AS ocTaHeTcst HA MeCTe, 4YTO ITpU HeM3MeHHOM
KPUBOI COBOKYITHOTO MpeA/ioskeHNs (AS) macT mpeXXHIO0
TOUKY 1 IepeceyueHmst JaHHBIX KPUBBIX. ITa TOUKA OYymeT
MOKa3bIBaTh, UTO U 10 YKa3aHHbIX IOCYAapCTBEHHbBIX
BBITIIAT ¥ TIOC/Ie HUX OOV YPOBEHb IIeH B SKOHOMMKE
CTpaHbI OYIET MTPESKHUM.

Ho BecbMa BeposSITHO, UTO TIPeATpMHUMATEN HAUHYT
YMeHbIIIaTh 3apIiaTy (Hampumep, 3aHMKaTh IPeMMu -
aJIbHbIE), TaK KaK HaeMHBIM pabOTHUKAM OYIyT UOTH
BBITLIATHI 3 PA3IMUHBIX OI0KETOB. [IJIsI TIpeaIpu-
HMUMaTesei 9To OyJeT 03HayaTh yMeHbIIIeHMe 3aTpar,
a 3HAYUT — yBeIMYeHVe MTPUObUTM ¥ HOPMBbI ITPUOBLUIIA.

Jto GyHeT AOMOTHUTETBHO X CTUMY/IMPOBATH K pac-
HIMPEHNIO TIPOU3BOJICTBA, YTO MOBNSIET HAa COKpallieHe
6e3paboruirbl. Ho HACKOIBKO IONTYM BYIET 3TOT IpoLiecc?
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Puc. 3 / Fig. 3. Annammnka kpusoi AD npu pocTe BbinNaT HAEMHbIM pabOTHMKAM M3 pa3nMuHbIX 6roAXKeTOB /
Dynamics of the AD Curve with an Increase in Payments to Employees from the Budget

McmoyHuk / Source: coctagneHo astopom / Compiled by the author.

DKOHOMMUECKAs MPaKTUKa MMOKa3bIBAET, UTO 11O
Mepe MPUOIVMKeHUS K TOUKe MaKCMMyMa SKOHOMMI-
YeCKOTOo MMoJbeMa HopMa MPUOBLIN YMeHbIaeTcsl.
C TOuKM 3peHus1 aBTOpa, TeMOI1 AuccepTayum KOTOpo-
ro 6bl71a COBpeMeHHasi SKOHOMMYEeCKast IUMKINYHOCTD,
9TO HEeM30EeXKHO MPOUCXOAUT BCIIEICTBIE EeliCTBUS
3aKOHa YObIBaIOIIel JOXOMHOCTM, KOTOPBIN JeiicT-
BYeT MPU UCTOAb30BAHUU MPEXHUX HEU3MEHHBIX
TeXHOJIOTUi1 *. IMeHHO [eJiCTBMe 3TOT0 3aKOHA Ipu
HaJIMUMM HEeM3MEeHHbIX TeXHOJIOTUI oTipesesisieT
BO3HMKHOBEHME 5KCTEHCUBHOI'O POCTa IPUMEPHO
C HayaJia ¥ 10 KOHIa NoJ’beMa B CpeJHECPOUYHOM
9KOHOMMYECKOM IuKiIe [17]. Heo6Xomumo OTMETUTD,
YTO B HACTOSIIIee BpeMs IpobaeMe 9KOHOMUYECKOT
LIMKJIUYHOCTU U CBSI3AHHBIX C HEI pa3JnMYHbIX 3KO-
HOMMUECKUX MTOKa3aTesiel MoCBsIIeH psiji pabor 3a-
MaJHbIX YYeHbIX [18-21].

C TOUKM 3peHMs aBTOPA, BbIllIeyKa3aHHOE YBelnie-
HJe HOPMbI TIPMObUIM U CTUMYJIMPOBAHHOE €10 YBEJIN-
yeHe 00beMa ITPOM3BOICTBA (2 3HAUNUT, YMEHbIIIeHUEe
6e3paboTHIIbI) IPMOCTAHOBST AJIS TPeaIpUHIMAaTeIeil
IelicTBMe 3aKOHA yObIBaIOIel JOXOOHOCTU B KpaT-
KOCpPOYHOM nepuoje. HbIMU CJIOBaMU, IIPOU30IIET
BpeMeHHOe YMeHbIlIeH)e 6e3paboTHIIbI, HO OUepeIHOM
SKOHOMMYECKU KpU3UC GYIeT TOTbKO OTCPOYEH, 1 3a
3TO MPUAETCS PACIIAUMBATHCSI yMEHBIIIEHVEM PaCXOI0B
GrO[IKeTa T10 IPYTUM CTaThsIM (COLMaNbHOE 0OecrieueHme,
o6pasoBaHue, MegUIMHA, 000POHA U T.[I.).

* TleTyxoB B.A. OcCO6€HHOCTY 3KOHOMMYECKUX IIMKIOB
B YCJIOBUSIX TTI06QIBHBIX TEXHOJIOTUUECKUX CABUTOB. [Iuc...
KaHJ. 9KOH. Hayk: crel. 08.00.01. M.: PT'B; 2013. 192 c.
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2. Ilpenmnonosxum, 4To yBeJMdeHne peaabHoi 3apIuia-
ThI HAEMHBIM pabOTHMKAM OYIEeT MTPOMCXOIUTD UCKITIOUM-
TeJIbHO 3a CYeT JIEHEXKHOV SMMCCUN, & HE 38 CYeT PACXOLI0B
13 GrofsKeTa. OTO MPUBEIET K TOMY, UYTO B 9KOHOMMKE
HAYHYTCST MTHOISIIMOHHBIE ITPOoIecchl. BymeM cumntath
TaKkKe, KakK ¥ B IepBOM CJIy4ae, UTo ITpepMHMMAaTeNN
CTaHYT YMEHbIIATb 3apIUIaTy CBOMM PabOTHMKAM, TojIarasi,
YTO 3TO CHIDKEHMe OymeT MM 6oJiee 4eM KOMITEHCHPOBAHO
JOTIOTHUTEbHBIMM BBITUIATAMMU.

[TpennipuHMMaTeN OKaKYTCS B IBOMICTBEHHO CU-
Tyaluu: C OLHOM CTOPOHBI, yMEeHbIIIeHNe 3aTpaT Ha
3apIuiaTy OyAeT yBeIMInBaTh UX MIPUOBLIb, C IPYTOiA
CTOPOHBI — TP MHQIISAINY BO3SHUKAET MHQIISIVIOHHBIN
HAaJIOoT, KOTOPbIi OyIeT yMeHbIIaTh UX IpuObLIb. Kakast
U3 9TUX JIBYX MTPOTUBOTIONIOKHBIX CUJT OyIeT rpeoba-
IlaTh, CKa3aTh B OOIEM IJITaHE HEBO3MOKHO, MHOTO€
3aBUCUT OT KOHKPETHbIX [TOKa3aTeseil B KOHKPETHOM
cutyary. COOTBETCTBEHHO, KOJIeOaHVsI HOPMBbI ITPUOBI-
JIV ¥ YPOBHSI 6€3paboTHIIbI B CTOPOHY ITOBBIIIIEHMS VT
TIOHVKEHMST OKasKyTCsI BeCbMa pa3anyHbIMU. THbIMMU
CJIOBaMU, yBeJIMYEHME PeaTbHO 3apaboTHOI TIaThI
HaeMHbIM PabOTHMKAM UCKIIOUUTEIBHO 3@ CUET Jie-
HEKHOI 9MMCCHUY TTPUBEIET K MHOISIY B SKOHOMMKE,
K TTOSIBJIEHMIO MHQJISIIIMOHHOTO HAJIOTa Ha OCTaJIbHOe
HacejieHMe CTpaHbl (B TOM UMCJie U Ha MpeIpyuH/Ma-
Teseit). YMeHbIlIeHye YPOBHS 6e3paboTHIIbI B JAHHOM
CJTyyae He rapaHTUPOBAHO.

Obwuti umoz no d8ym eapuarmam. YeeaudueHme pe-
aJIbHOM 3apIIAThl HAEMHBIM PabOTHMKAM CO CTOPO-
HbI TOCYIAPCTBA JIJISI CHVKEHMST YPOBHS 6e3paboTHIIbI
SIBJISIETCSI BeCbMa CITOPHBIM BOIIPOCOM M MOXKET JaTh
HeOIHO3HAYHbI 3¢ deKT. Bo3aMoskHOe CHIKeHMe 6e3-
PabGOTUILIbI BIIOJTHE MOKET ITPUBECTY K MHQIISIIIVY B 9KO-

® (OUHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N23°2025 ¢ FINANCETP.FA.RU
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HOMUMKe ¥ YMEHBIIIEHMIO 10/ PacXOfoB B OI0/sKeTax
pa3HbIX YPOBHEN Ha IpyTue HY>KIbL.

ABTOD moNaraer, yTo MPaKTUUECKU 6oIee 3HAUMMbBIM
B 5TOM HaIIPaBJI€HUY SIBJISIETCS CIeNYIOLIIA IOOXOM,:
TaK KaK POCT PeasbHOI 3apIiyiaThl U yMeHbIIeHe 6e3-
pPaGOTUIIbI BHI3BIBAIOTCSI 9KOHOMUUECKUM POCTOM, TO
VMIMEHHO CTYMY/IMIPOBaHMe 5KOHOMMYECKOIO pOCTa JaeT
HeoO6XomyuMblii 3P deKT, yayulasi OMHOBPEMEHHO 3T
JIBa 5KOHOMMUECKMX IT0Ka3aTens. B HacTosiee Bpemst
CYIIECTBYET Psif OITPOOOBAHHBIX MHCTPYMEHTOB B HAJIO-
rOBO-6I0IKETHOI U IEHEXKHO-KPEAUTHOI TIOUTHUKAX,
KOTOpbIE CTUMY/IVPYIOT SKOHOMUYECKUIA pocT. bonee
HIVMPOKYI0 6a3y Jj1s1 pa3paboTKy CII0OCOO0B U METOIOB
JIAHHOTO CTYIMY/IMPOBAHUSI CO3IAI0T Pa3/IMUHble TEOPUN
9KOHOMMYECKOTO POCTa ¥ SKOHOMMUYECKOH IIMKINYHOCTM.
Tak, coBpeMeHHbIe poccurickue yueHbie O. Cyxapes
1 E. BopoHuMxMHa B CBOei paboTe MCCIenyIoT BAUSHIE
TTOMIUTUKY TapreTupoBanust (MHpasiunn) B Poccun Ha
TeMIl 5SKOHOMMYECKOro pocra [22].

BbIBO/ bl
1. ABTOpCKas TMIIoTe3a 0 TOM, UTO KpuBast Ouii-
JIUTICA OTPakaeT 0OPATHYIO B3aMIMOCBSI3b MEXKITY KO-

Je6aHusIMM 6e3paboTHIIbI M KOJIeOaHUSIMM PeabHOM
3apabOTHO1 TJIATHI BITOJTHE TTOATBEPIKAAETCS JTAHHBIMU
TI0 coBpeMeHHOoIi 3koHoMuKe CIIIA 3a nepuog 6onee
40 net — 1980-2022 rT.

Omuaxko 1 60/1ee cepbe3HOro 060CHOBaHMS He00-
XOIMMBbI MCCIeIOBAHMS IT0 SKOHOMMKAM JPYTUX CTPaH.

2. Ecnu rumnoTesa 6ymeT oCHOBaTEIbHO ITOATBEP-
SKIeHa M OKayKeTCsT BePHA, TO MCITONIb30BaHMe KPUBOiL
OwUIICca 1)1 YCTAaHOBJIEHMS 3aBUCUMOCTY MEXKITY
MHOIsAIVe v 6e3paboTuIIel CTaHeT MajIoNePCITeKTMB-
HBIM 3aHSITHEM. YK€ B TeUeHVe HeCKOIbKIUX eCITKOB
JieT (BIUIOTh 0 HACTOSIIIET0 BpeMeH!) yUeHble-1uccie-
J0BaTeM OTMeYaloT, uTo KpuBas Ouyriurca Bemet ce6st
HEOJHO3HAYHO U BecbMa cTpaHHO. OHA ITOKa3bIBaeT
TO TTOJIOKUTEIbHBIN HAK/IOH, TO OTPUIIATEIbHBIN, TO
CTAHOBUTCS TIJIOCKOA, TO SIBJISIETCS XaOTUUYECKMM Ha-
60pPOM TOYEK.

3. IIpakTHUeCcKOe IpUMeHEeHVEe 06PAaTHOI 3aBUCUMO-
CTV MEXY peasibHO 3apab0oTHOI TUIaToi 1 6e3paboTu-
11ei1 OYeHb CITOPHO ¥ HEOJHO3HAYHO. [IpeanoyTuTe/ibHee
COCPEIOTOYNTRCS HA CTUMY/IMPOBAHNM SKOHOMIYIECKOTO
pOCTa, KOTOPbIi OMHOBPEMEHHO YBEMUMBAET PEATbHYIO
3apIUIaTy ¥ YMeHbIlaeT 6e3paboTuiIry.
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MosbiweHne puHaHcoBbIX NoKasaTenen B2C
KOMMaHMI 3a CYET peasn3aLmn UMEIOLLUXCS pe3epBoB
KJIMEHTCKOro Kanurana

N.b. Muraues
AnTalickuii rocyaapcTBeHHbl yHUBepcuTeT, bapHayn, Poccuiickas Oepepaums

AHHOTAUMA

B ctatbe paccMOTpeHo BMSIHUE U3MEHEHWI, NpousoLleawnx B chepe KOMMYHUKALMIA U MHDOPMALLMOHHBIX TEXHOMOTUHM,
Ha PuHaHcoBble nokasaTtenu B2C-opraHmsauunii pasHoro pasmepa. AKTyanbHOCTb M NpakTMyeckas 3Ha4MMOCTb UCCef0Ba-
HWs 00yCNnaBNMBAETCS 3HAUYUTENbHLIM POCTOM MH(OPMALMOHHOM OOCTYNHOCTM ANg noTpebutenei, a Takxke nossieHneM
60nbLWOro KoMM4ecTBa MapKeTUHIOBbIX MHCTPYMEHTOB, HECYLLUMX HOBble BO3MOXHOCTM M yrpo3bl. Llenbio nccneposanus
SABNSETCS BbISIBNIEHWE U CMCTeMaTU3auums owmnbok, sonyckaemblix B2C opranmsaumnamm B xoae GOpMUPOBAHUS KITIMEHTCKOIO
Kanutana v B3auMOALENCTBUS C HUM, 3 TaKKe OLeHKa GMHAHCOBOM 3HAYMMOCTM Hanbonee 4acTo AOMYCKAEMbIX OLIMOOK.
[MocTaBneHbl 3a4a4M NpoaHaNM3NpPOBaTh BAUSHUE TakmX HAaKTOPOB, KaK: pOCT MHDOPMALMOHHOM AOCTYMHOCTH, pOCT BAUS-
HWS «capadaHHOro pagMo» 1 AenoBON penyTauuu KoMNaHuu, passutne |T u nporpaMMHO-annapaTHbIX KOMMNAEKCOB As
aHanu3a MaccuBa H6onblUMX AaHHbIX Big data Ha oCHOBHble QYHKLMM M Lenu MapKeTUMHra B opraHu3auuu. Micnonb3oBaHbl
TeopeTuyecKne, IMNUpUYECKme, obLuenormieckme, cneluanbHble MeToabl MCCNEA0BAHUS U KOHTEHT-aHanM3. 3aTPOHYT BO-
npoc BbiSiBNEHNS He3DdEKTUBHbIX TPAT HA MAPKETUHIOBYHO AeATeNbHOCTb 3a CYET UCMONb30BaHMUS Hanbonee peneBaHTHbIX
mMeTpuk u KPI. ABTOp LenaeT BbIBOAbI, YTO B COBPEMEHHbIX peanusx NoBbllleHne GUHAHCOBbLIX NMOoKa3aTenein opraHusa-
ummn nytem 6onee 3pHEKTUBHOIO MCNONB30BAHUS PE3EPBOB KMEHTCKOrO KanuTana nponeraer B CEAYOLWMX NIOCKOCTAX:
a) Heob6X0AMMOCTb IKOHOMMM CPEACTB MAPKETUHIOBOrO BHOKETa 3a CYET U3MEHEHMS NMOAXOA0B K NPUBNEYEHUIO U yaep-
YaHWIO OTAENbHbIX CErMEHTOB NoTpebuTeneit; b) nonyyeHne KOHKYPEHTHOro NPEMMYLLECTBA HA PbIHKe NPU paLMOHaNbHOM
COTPYAHMYECTBE C KOHKYPUPYIOLLMMK NPEeANnpUATUAMU; C) MOBbILLEHWE PEHTAbeNbHOCTM NPOAAX NPU NMOMOLLM BHEAPEHUS
cucTeMbl cbopa MHbopMaummn 0 noTpebuTensax, a Takke ee uHTepnpetaumun. B xoge paboTbl BbisiBNeHa HEOHXOAMMOCTb
noaAepXKaHua LenoBoi penyTauuMmn opraHn3aummn nocpencTBOM CO34aHUS pPeneBaHTHOWM CUCTEMbI CTUMYNIMPOBAHMS MOKY-
nartenen K HanMCaHWIO NONOXMTENbHbIX OT3bIBOB O KOMMAHMKU MAM 0630pOB NPOAYKTOB KOMMAHUM HA MHTEpHeT-naowWwaa-
Kax. [loMnMo 3TOro, pacCMOTpEHa BaXKHOCTb CUCTEMbI MOOLLPEHUS KIIMEHTOB 33 MX aKTUBHOE NPOABMXKEHUE (DEKOMEHa-
Lumn) NpOAYKTOB GUPMbl CBOMM 3HAKOMBIM.

Kntoyeswbie cnoea: KNMEHTCKUI KanuTan; BAUSIHWE AeN0BOM penyTaums Ha GuHAHCOBbIe noka3aTtenu; Big data; puHaHcnpo-
BaHME MApKETUHIOBOM AEeATENbHOCTH; NONTUKA NMPOLABUXKEHMS TOBAPOB U YCIYr; KOMMYHUKALMOHHbIE KaHasbl; Nporpam-
Ma N0SIIbHOCTU; PUHAHCOBOE COTPYAHMYECTBO

Ans yumuposarus: Muraues U.b. MoBbilweHne ¢prHaHCOBbIX NokasaTenei B2C koMnaHuii 3a cHeT peanusaummn MMeoLWUXCS
pe3epBoB KIMEHTCKOro kKanutana. @uxaxcwel: meopus u npakmuka. 2025;29(3):218-228. DOI: 10.26794/2587-5671-2025-
29-3-218-228
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Increasing the Financial Performance of B2C Companies
by Implementing Existing Customer Capital Reserves

1.B. Migachev
Altai State University, Barnaul, Russian Federation
ABSTRACT

The article considers the impact of changes in the field of information technology on the financial performance of B2C
organizations of various sizes. The relevance and practical significance of the study is due to the growth of information
accessibility for consumers, as well as the emergence of a large number of new marketing tools that bring opportunities
and threats. The aim of the article is to identify, systematize and evaluate the mistakes that B2C organizations make during
the formation of customer capital, as well as when interacting with it. The purpose of the article is to analyze the impact
of the following factors: the growth of information accessibility; the increasing influence of “word of mouth” and the
company’s business reputation; the development of IT as well as software and hardware systems for Big data analysis. The
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article uses: theoretical, empirical, general logical, special research methods and content analysis. The issue of identifying
inefficient spending on marketing activities through the use of the most relevant metrics and KPIs is touched upon. The
author concludes that increasing the financial performance of an organization through more efficient use of client capital is
possible with the help of: a) savings in the marketing budget by changing approaches to attracting and retaining individual
segments of consumers; b) gaining a competitive advantage in the market through rational cooperation with competing
enterprises; ¢) increasing the profitability of sales through the introduction of a system for collecting information about
consumers, as well as its interpretation. During the course of this work, the need to maintain the business reputation of the
organization by creating a system for encouraging customers to leave positive feedback about the company or reviews of
the company’s products on online platforms was identified. The importance of a system of rewarding customers for their
active promotion (recommendations) of the company’s products to their acquaintances was also considered.

Keywords: Customer equity; impact of goodwill on financial performance; Big data; financing of marketing activities;
goods and services promotion policy; communication channels; loyalty program; financial cooperation

For citation: Migachev I.B. Increasing the financial performance of B 2C companies by implementing existing customer

capital reserves. Finance: Theory and Practice. 2025;29(3):218-228. DOI: 10.26794/2587-5671-2025-29-3-218-228

BBEOAEHUE

B nmocsienHee BpeMs B chepe KOMMYHMKAIINMI M MH-
(hopMaIMOHHBIX TEXHOIOTMIA TPOMUCXOISAT KapaMHaIb-
HbIe TpaHchOopMaIMOHHbBIE ITPOLIeCChl, OKa3bIBAIOIIVIE
BJIMSTHYE HA MHCTPYMEHTBI YIIPABIE€HMS KIVEHTCKUM
KamuTasoM. Pa3BuTre TexHooruii 1o c6opy u obpa-
60TKe 6ONBUINX JAHHBIX, POCT 3HAUMMOCTU J€JI0BOIA
penyTrainuy KOMIIaHUY, a TaKKe TOSIBJIeH)e MHOTO-
00pa3HbIX MapKETUHIOBBIX MHCTPYMEHTOB, aBTOMa-
TU3SUPYIOIIMX MHOTHE acIeKThI B Ipoiieccax Gopmmu-
POBaHMUS MapKETUHTOBBIX CTPATETMI U PEKIIAMHBIX
kamnaHuii. C 0IHO CTOPOHBI, 3TO CO3aeT HOBbIE
BO3MOKHOCTM TI0 YIYUIIEeHIIO0 (PYMHAHCOBOTO Pe3yib-
TaTa KOMIIAHUM, a C IPYTOii CTOPOHBI, BBISBJISIET MIPO-
671eMy B Jejie Haubojiee palyOHaJIbHOIO YIIPaBIeHMS
KJIMEHTCKUM KaluTaJIoM. ITO TaKKe BIMsIET Ha He0O-
XOIMMBIii Ha60p KOMITEeTEeHIIUIT U OIIpefesieT mepe-
YyeHb TPeOOBAHMI, TPEIbSIBISIEMbBIX K PYKOBOIUTEITIO
opraHusaiuy ¥ MapKeTMHIOBOIO OTHesIa, BIuss Ha
KaJpoBblii cocTas [1].

AKTYaJIbHOCTb ITPOGIEMBI YITPABAEHNS KIVEHTCKUM
KaIluTajaoM OpraHM3aluy BbI3BaHA 3HAUMUTEbHBIM
pocToM MHOOPMAIIMOHHO! JOCTYITHOCTH, CBSI3aHHO
C IIMPOKUM PacpOCTpaHEHMEM MHTEPHETA, KOTOPbIN
JIaJT TIOTPEOUTEITIO BO3MOKHOCTD OLIEHUTDb 3HAUMUTETBHOE
KOJIMYECTBO MPeICTaBIeHHbIX Ha PhIHKE TOBAPOB 6e3 Cy-
IIeCTBEHHBIX BPEMEHHBIX 3aTpart. DTO 3HAUNTEIbHO CHI-
3110 3((HEKTUBHOCTD PSIiA PEKIIAMHbBIX MHCTPYMEHTOB,
a TaKoKe KapaMHAIbHO MTOBBICKIIO 3HAUYMMOCTb JI€TI0BOIA
perryTanyuy KOMIaHuy. BO3MOKHOCTb 03HAKOMUTBCS
C MMyOIMYHBIMM OT3bIBAMMU KIVIEHTOB ¥ OIYOIMKOBATh
CBOJ1 OT3bIB OKa3aJia CyIlleCTBeHHOe BIMSIHME Ha MHO-
rue chepbl 6M3Heca. [Ipy 3TOM caMu OT3bIBbI 1aJI€KO
He BCerga sIB/ISIoTCs 06beKTMBHbIMM [2]. Hambosnbime
pobseMbl ¢ GOPMMPOBaHMEM MOJIOKUTEIBHO OH-
JIAiH-penyTanuyu O6bIYHO MUCITHITHIBAIOT HEOOIbIITIE
KOMITaHMM, TaK KaK OHM JajeKO He BCerjaa CrioCOOHbI
comepskaTh I0pUCTOB U I T-CrelancToB, 061agaronmx
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HEOOXOIMMbIMY KOMIIETEHIIMSIMM JJIST peIlleHusT TOI00-
HOTO pPofia BOITPOCOB.

HHTepHeT-MPOCTPaHCTBO He OrPaHMUMBAETCS TIJI0-
1jagKaMU C OT3bIBAaMU, IIMPOKOE PacIpoCTPaHeHe
COLIMAIbHBIX CETeN U CTeIlleHb BOBJIEUEHHOCTM JIIOJIEN,
HaXOOSIIIMXCST B HUX, TAKKe BIMSIET Ha JIEJIOBYIO PeITy-
Taluio KoMInaHuu. Kpome Toro, KOMImaHUM MOMYIUIN
BO3MOKHOCTD ITOBBICUTH CBOIO 9()(eKTUBHOCTD 3a CUET
aHajM3a MaccuBa OoMbIIMX JaHHBIX Big data, kacato-
HIVXCST IOTPEOUTETLCKUX TTPENITOYTEHI (TTOBEIEHNS)
¥ BHYTPEHHMX ITPOLIeCCOB OpraHu3auuim [3, 4].

Ha manubiit MoMeHT faske KpyrHble THK npuMeHstioT
MIPUHIUIMATBHO Pa3IMYHbIe CTPATeTUM [IJI OTBETAa Ha
0603HaYeHHbIE BbIIlle BbI30BbI. CpeIHMI1 Y MajIblii O6113-
HeC 3a4aCTyI0 He B COCTOSTHMM JIaKe 0CO3HATh MaCIITa0
BO3MOYKHOCTEN U yIPO3, KOTOPbII HECET COBPEMEHHOE
MH(OPMAaIMOHHOE MPOCTPAHCTBO U TEXHOIOT M.

JlaHHas CTaThsl pacCMaTpUBAET EePCIEKTUBHbIE Ha-
TIpaBJIeHMs 11 Haubosiee BeposITHbIE ITPOG/IEMbI B BOIIPOCE
MOBBIIIIeHMST PMHAHCOBBIX MTOKA3aTeleli KOMITaHUIA,
BO3HMKIIIME BC/IENCTBIE TTOSIBJIEHUST COBPEMEHHbIX TeX-
HUYECKMUX UHCTPYMEHTOB U TeJIEKOMMYHUKAIMIOHHBIX
KaHaJIOB, HO He MOIyYMBIIVE JOCTAaTOUHOIO PACIpo-
CTpaHeHMsI BBU/Yy HETIOJIHOTO MOHMMAaHMSI TTOTeHIMaIa
HOBBIX TEXHUYECKNX NHCTPYMEHTOB.

UMEIOLWMECA NOAXO0Obl K BbIBOPY
MAPKETUHIOBbIX LLEJIEA,
MHCTPYMEHTOB U KJTIOYEBbIX
NMOKA3ATENEN YODEKTUBHOCTU
B2C-KOMMAHUNA
Bompocy Bpi6Opa MapKeTUHTOBBIX MHCTPYMEHTOB
u pacuery ux 3pGeKTUBHOCTY MOCBSIIEHO 3HAUM -
TeJIbHOE KOJIMUYECTBO HAYUYHBIX TPYLOB. B mepBy1o
ouepenb 00 aKTYaJbHOCTU YIIPABIEHUS] MapKeTUHIO-
BOM AesITeJIbBHOCTbIO MOXXHO Cy,ELI/ITb, OCHOBBIBAsICh Ha
CDI/IHaHCOBbIX oTueTax KOMIIaHUIA. TaK, I10 JaHHbIM
MapKeTMHIOBOTro areHTcTBa WebStrategies, koMmmaHuu
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Tabnuua 1 / Table 1

[ona MapKeTUHroBbIX 3aTpart (B %) OT 06Lwero o6bema 3aTpaT opraHM3aumMm M o6bLeMa ee BbIpyuku /
The Share of Marketing Costs (As a Percentage) of the Total Cost of the Organization and Its Revenue

JKOHOMMYECKMI ceKTop / 3aTtpatbl opraHusauuu, % / 06beM BbipyukH, % /
Economic sector Organization’s costs, % Revenue volume, %
B2B-ToBapsl 9,6 6,7
B2B-ycnyru 9,0 7,5
B2C-toBapel 19,5 13,7
B2C-ycnyru 177 8,4

McmoyHuk / Source: COCTaBNEHO aBTOPOM Ha OCHOBE AaHHbIX MapkeTuHrosoro areHtctBa WebStrategies / Compiled by the author
based on data from the WebStrategies marketing agency. URL: https://www.webstrategiesinc.com/blog/how-much-budget-for-online-

marketing (nata obpawenus: 20.08.2022) / (accessed on 20.08.2022).

0OBIYHO TPATSIT HAa MapKeTUHT OT 9 o 11% oT o611ero
GromskeTa KoMITaHuu (mab;1. 1). A HeGobIlKe KOMIIa-
HuM, paboraroniye Ha ppiHKe B2C,— mo 20%'.

Bormpoc BausiHuS MapKeTUHIOBOM AesITeTbHOCTU
B COLIMAIbHBIX ceTsx (SMMA) Ha KamuTan 6peHza, mpu-
BEP)KeHHOCTb OPeHIy ¥ UMUK KOMITAHUY HEOTHO-
KPaTHO MOJHMUMAJICS B Psifie Hay4YHbIX paboT. Harpumep,
B crarbe «Eun-Ju Seo u Jin-Woo Park» 6b110 omnmcaHo
BimstHMe SMMA Ha y3HaBaeMOCTb M UMUK OpeH/ia
aBMaKOMITaHMIA, @ TAKOKe Ha TPUBEP;KEHHOCTDb KIMEHTOB
[5]. A B oTueTe Smart Insights coobmuiaeTcst 0 ToM, YTO
6ornee 44% B3POCIION ayAUTOPUM UCIIONB3YET CeTh VH-
TepHET [J151 BBIPaKEeHMSI CBOET0 HeIOBOJILCTBA TOBAPOM
VIV YCITYTOM, TEM CaMbIM OTIYTMBAas TOTEHLMAIbHYIO
ayouTopuo [6].

PasBuTiie MH(POPMAIMOHHBIX TEXHOIOTMIA TAKKE
MIPUBOIUT K MOSIBJIEHIIO HOBBIX PEKIAaMHbBIX KaHAJIOB,
3b(eKRTUBHOCTh KOTOPHIX TPUMEHMUTETHHO K TeM WA
MHBIM BUIaM OM3Heca MM IIPOABYDKEHMIO PasIMUHbIX
TOBapHbIX IPYIII TAKKe TpedyeT usyueHus [7, 8]. Borrpoc
repexofa ayIUTOPUM B CeTeBble KOMMYHMKAIUU U CUM-
611032 OHJIAIH-BU/IE0 U KJIACCUUECKOTO TeJIeBUIEHMS
JIOCTaTOYHO MOAPOOHO onvcaH B ctaTthe A.H. KpbutoBa
[9]. OueHb BaskHYIO PO/Ib HAUMHAET UTPaTh pemyTalys
KOMIIaHMM, OT KOTOPOJi B HEMAJION CTeIeH! 3aBUCUT
YPOBeHb IPOJAsK, 10/SI PhIHKA, & TAKKE CTOMMOCTb aKLMii
kommanuu [10].

OCHOBHbBIE MHCTPYMEHTBI, LIeN U QYHKIIMM MapKe-
TUHTa onpeesieHbl B paborax H.B. ®emoposoii, M. Singh,
S. Hunt u S. Madhavaram, a Taxoke M. Gorji u S. Siami
U B 001IIEM BUJIe TIPECTaBIEHbI B maoit. 2.

Xopoliiasi IONbITKA OLIEHUTD BIIMSIHME BHEIPEHUS
MPOTPaMMBbl JIOSZTBHOCTY Ha KPATKOCPOYHbIE U TO/ITO-

! OTueT MapkeTMHroBoro areHTctBa WebStrategies. URL:
https://www.webstrategiesinc.com/blog/how-much-budget-
for-online-marketing (mata o6parenns: 20.08.2022).

CPOYHBIE MTPOAAKM ¥ BAJIOBYIO IIPUObLTH OPraHU3aLUN
6bL1a cenana B pabotre M. Chaudhuri u ap. [15]. A Borrpoc
BBISIBJIEHNST He3((DEKTUBHBIX TPAT HA MAPKETUHIOBYIO
JesITeTbHOCTD 32 CUeT UCIOIb30BaHMsI Hamboee pe-
neBaHTHBIX MeTpuUK U KPI (cm. pucyHok) paccMoTpeH
B paborax J. Saura, A. Petersen [16] u O.1. I'punbKO [17].
[Tpo6emMa yObITOYHBIX KIIMEHTOB IOCTATOUHO TTOAPOOHO
omnucaHa B cratbe J. Byrnes 1 J. Wass [18].

OpHako Bompoc GpyHAaMeHTaIbHOTO aHaIM3a CII0-
CoO0B pearupoBaHMsI Ha BbI30OBBI, CTOsIIIVE iepen B2C-
OPTaHM3ANMSIMHU, TI0 HAllleMy MHEHUIO, PACCMOTPEeH
HEeIOCTAaTOYHO ITY60KO. [TpakTyyeckue peKoMeHaaun
Takke MaJIo CUCTeMaTMU3MPOBaHbI U MMEIOT pa3po3HeH-
HBIV Xapakrep.

NYTU NOBbLIWEHNUA SOPDEKTUBHOCTHU
MCMNOJZIb30BAHUA KJIMEHTCKOTO
KANMUTANA OPTAHU3ALUNNU
AHanu3 coBpeMeHHbIX ITOIX0IOB K BbIOOPY Hambosee
peJieBaHTHBIX MapKeTUHIOBBIX LieJIeil ¥ MHCTPYMeH-
TOB, a TaKke MCCaef0BaHMe COBPeMEeHHbBIX TeXHMU-
YeCcKMX BO3MOKHOCTEN B 06/1aCTV aHaIM3a JTaHHbBIX
¥ HOBEJIIIX KOMMYHMKAI[MOHHBIX KAHAIOB ITO3BOJINAI
BBISIBUTD U KiIaccUpUIIMPOBaTh Haubosee 3HaUMMble
OIIMOKM B IesITeTbHOCTY (POPMUPOBAHMS U YIIpaBIie-
HMSI KJIMEHTCKMM KaIlUTaJIOM. B pesy/bTare uero 6bLim
OTIpefieNieHbI MSATh KITI0YEBBIX ITyTel COBEPIIEHCTBOBA-
HMSI MapKETMHTOBOJ IeSITeTbHOCTH, CJIeJOBaHME KO-
TOPBIM, TI0O MHEHUIO aBTOPA, JO/KHO CITIOCOOCTBOBATD

pocTy GOMHAHCOBBIX MOKa3aTeTeli KOMITaHWUMN.

1. HeagpgpexmusHsie mpamel Ha npuesieueHue u yoep-
Hecavue nompebumeneti. TIpeskae Bcero, HeO6GXOIAMMO
BBIJIEIUTD IPYIITY OIIMOOUHBIX AEMCTBUIA, CBSI3aHHBIX
¢ 3aBeoMO Hea(HeKTVBHBIMY TPaTaMy Ha IIPUBJIEUEHM e
notpeduTesneit. Bormpoc orieHKM 3P QPeKTUBHOCTY PeKIaM-
HBIX KaMITaHMI1 He SIBJISIETCS] HOBBIM, TaK KakK CYIIIeCTBY-
€T HeMaJIo ITOIXOMIOB, PellaloyX ero. ITo cTaTUCTHKe,
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U.b. Mueayes

Tabnuua 2 / Table 2

OCHOBHbIE UHCTPYMEHTDI, (PYHKLMU U LLeNIM MapKETUHIa B OpraHusauum /
The Main Tools, Functions and Goals of Marketing in an Organization

(MopMUpoBaHME NPOAYKTOBOW IMHENKM
(accoptumeHTa)

- PacmwpeHme 00NN pbIHKa;
- yBenn4yeHue 0oxon0s opraHnusaumm

MoCTNpoAaXXHOe M rapaHTUitHOE

obcnyxuBaHue
ToBapHas nonutuka

- MMHMMM3aLMS PacxofoB MO rapaHTUIHHOMY
06CNYXMBAHWIO;

- MONIyYEHME JOXOLO0B 33 CYET NMPOLAKM PACXOLYEMbIX
MaTepuanos

PoTaums npoaykToBOM MaTpULbl M BbIBOL,
TOBAPHbIX MO3ULMIA U3 AaCCOPTUMEHTA

- BbIBOA M3 accopTMMEHTa ManopeHTabenbHbIX
MPOAYKTOB;

- noa6op HOBbIX MPOLYKTOB B COOTBETCTBUM

C MEHSIOLWMMUCA NPEANOYTEHUAMM NoTpebuTenen

LlenoBas monutnka | Beibop cTpatermu moBefeHMs Ha pbiHKe

- locTxkeHne yCToMuMBOro GMHAHCOBOIO MOIOXKEHUS;

- obecneyeHne BbXKMBAEMOCTM KOMMAHUM UK
MaKCMMMU3aLMs ee TekyLLen NpubbIaM B 3aBUCMMOCTH OT
BbIOPAHHOW CTpaTerMy noBeaeHus

KaHanbl cObITa M NOrMCTUKA

- MocTpoeHune 3pPeKTUBHOM MapKETUHIOBOM NIOTUCTUKM;
- CO3[aHMe HAAEXHOM NIOFUCTMYECKOM LIeNOYKM

VnpaBneHMe OTAENOM NpoaaXx
1 MeToaamMu pa6OTbI C KJINEHTOM

- PocT o6beMa npoaask npu CoxpaHeHuu
peHTabenbHOCTY MPOLAX;
- YBE/IMYEHME CPELHErD YeKa;

NOANbHOCTH

[unctpubyums - POCT NPOAAX COMYTCTBYHLLMX TOBApOB
o - dbdekTMBHOE UCNOAb30BaHKWE TOProBOro 3ana;
MepuyaHpansuHr .
- onpefeneHve MecTa BblKNaLKa TOBaPHbIX MO3ULMIA
- Poct uncna notpebuteneit;
PeknamHas nesTenbHoCcTb - NPOABMXKEHWE onpeseneHHoro (06bl4HO HOBOrO)
npoaykTa
CrumynupoBaHue cbbiTa, co3gaHue
MonuTnka - YBenuyeHue npoaax;
1 COBEPLLEHCTBOBAHME NPOrpaMMbl
NPOABMXEHUS - poct CLV

KoMMyHwMKaums ¢ notpebutenem

- [MoBbILWeHMe YPOBHS NOSNBHOCTH K BpeHay;
- NPOLBMXEHME NPOAYKTA NOCPEACTBOM CUCTEMDI
pekoMeHaaLumm

McmoyHuk / Source: cocTaBneHo aBTopoM Ha ocHoBe [11-14] / Compiled by the author based on [11-14].

(upMbI yare BCero MCIoMb3YIOT TaKMe MapKeTUHTOBbIE
TOKa3aTesIn, KaK: KOJTMUeCTBO IIPOAasK, IPUObLIb, PeH-
TabeIbHOCTh, YIOBJIETBOPEHHOCTD ITOTPEOUTENEN, OIS
PBIHKA, Y3HABaeMOCTb 6pPeH/Ia, KOJIMUECTBO TIOCETUTETIEN,
ROI, nostmpHOCTD GpeHpy, TpotieHT yaepskanus [20, 21].
JIn6o orreHka 3¢pHeKTUBHOCTY MPOUCXOINUT UCXOMS U3
YCTaHOBJIEHHBIX MeHeI)KMeHTOM opranusauyn KPI.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCE

OnHaxo rmpo6yieMa BbIIIEOTMCAHHbBIX TIOIXONO0B K OIIEHKe
3(deKTUBHOCTY 3aTpaT Ha MPUBJIEUEHNE OTPeOUTENEl
COCTOMT B TOM, UTO He YUNTHIBAIOTCS MM YUUTHIBAIOTCSI
B HETOCTATOYHOI CTETIeHN CIeAyIolIe (GakTOphbI:

a) CyIecTBEHHbIE U3AEPSKKY Ha TIPUBJIEUEHNE T10-
TpebuTesneit, KOTOpbIe ¥ Tak Obl CTAIM KIVEHTaMy KOM-
MTaHUY BBUIY PSIfa OObeKTUBHBIX TPUUMH. IIpy sTOM
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Llens MapkeTHHTOBOM
NEeSTEIbHOCTH

HpI/IBJ'Ie‘-IeHI/Ie HOBBIX KJIIMCHTOB

IToBbIIEHUE TOSIIBHOCTHU

/

@panonaHne \ GOBLIHIGHI/IQ

- KonmnuectBo xoHBepcHil.
- CTOMMOCTb 1.
- Ilena 3a 1ieneBoe IecTBHE

\_ /

pecypce.

- Benmnuuna CLV.
NOTPeOHOCTH: Y3HABaeMOCTH: - KonM4ecTBo OBTOPHbIX
- CTOMMOCTb NPUBIICYCHUS - Ynomunaaus B CMU u npojaK.
notpeourens (CAC). COLIMANBHBIX CETSX. - BelMunHa cpeHero ueka
- ROI (oxymaemocts - KomtuecTso npocMoTpos. - Konnuectso peKOMeH);[aul;lﬁ
UHBECTHIIHH). - Jons pbiHKa. '

- Bpems HaxoxneHus Ha

- YpOBEHb y3HaBaEMOCTH

\ \
IloBTOpHBIE MPOJAKM:

~

IIOJIOKHUTCIIBHBIX U
OTPULIATCIBHBIX OT3BIBOB,
OCTaBJICHHBIX KIIMCHTAMHU

-

J J

Puc./ Fig. OcHoBHble nokasatenu 3¢ ¢eKTMBHOCTH MapKeTMHIoBoi aesatenbHocTi / Key Performance

Indicators of Marketing Activities

McmoyHuk / Source: cOCTaBNeHo aBTOpoM Ha ocHoBe [16-19] / Compiled by the author based on [16-19].

rpu hbopmaibHO olleHKe 3 GEeKTUBHOCTM peKIam-
HOVI KOMITaHWY TTOJTyYeHHbIe 3HAUEeHUS ITPaKTUUECKI
BCEr/a IPEBBIIIAIOT MMHMMAJIbHBIN ITOPOT KITIOUEBBIX
rokasareseit 3pheKTMBHOCTY, 13-3a YEro HAT UX
IOCTaTOYHO ITPOOIEMATUYHO. SIPKUM ITPUMEPOM MOSKHO
CUUTATh CUTYALIUIO, IPY KOTOPOJ MPOBOAHON MHTEPHET-
MpoBa’lijiep He uMeeT MPSIMbIX KOHKYPEHTOB, HO IpU
5TOM MCIIOb3YeT JOPOTOCTOSIIIYIO TApTeTMPOBAHHYIO
peKIaMy WM IJIATUT BBICOKME areHTCKe KOMUCCHUM 3a
3aK/II0ueHNe JOroBOpOB. B MeHee SIBHOM BIJIe JaHHAas
CUTYaLMs MOXKET IIPOSIB/ISITHCSI TIPU TTPOAAsKE OTHETbHbBIX
crierduUecKux TOBApPOB WM YCOTYT Ha PhIHKE C OTCYT-
CTBYIOIIIEN WX OUeHb MaJIOli KOHKYpeHLIMel;

0) IpuBIEUEHIE 1 yAEPsKaHMe 3aBeIOMO YOBITOUHBIX
KJIMEHTOB. B IMOMBITKAX MPOITYCTUTD YepPE3 BOPOHKY
MTPOJAK MaKCUMAJIbHOE KOIMIECTBO IIOTpeOUTENel KOM-
TIaHUST MOKET ITOTPATUTD OOJIBIIIOE KOJIMUECTBO CPENCTB
Ha ITpUBJIeUEHVIE 3aBEIOMO YOBITOUHBIX KJIMEHTOB, KO-
TOPBIX, TT0 MHEHWIO HEKOTOPBIX MCCIeToBaTeeil, MOKeT
6bITh 10 30% [18]. Vicxonst u3 uccnenoBanmit k. Bputca
u IIk. Bacca, 0ObIYHO BCe K/IMEeHThI KOMITAHUU JIEJISITCS
Ha TpU CerMeHTa, B 3aBUCUMOCTY OT pa3Mepa reHepu-
pyeMoii MMy npubbun. IIpy 3TOM ecin paspeinuTh Ha-
1bosee MOXOMHbIN 1 HaMeHee JOXOAHbI CETMEHTHI Ha
YyeThIpe paBHbBIX YaCTU (KBAPTUJIST), TO MOXKHO 3aMETUTD
TeHIEeHIINIO, IPeNCTaBIeHHYIO B mao. 3.
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OrnpenmenuTh IPeATIOUTeHNST KOHKPETHOTO ITOTEHIIN -
QJTBHOTO MTOTPEeOUTENST 3apaHee JOCTaTOYHO HETTPOCTO, HO
BBIJIE/IUTH TTOTPEOUTENBCKUE CETMEHTBI, IPUBJIEUEHNE
" yIepskaHye KOTOPBIX IKOHOMMUECKY HellesiecooopasHo,
3a4acTyIO BIIOJTHE BO3MOXKHO. Peanm3yeTcst 3To Kak 3a
CUeT BBEIEHMs OITpeleJIeHHbIX METPUK, COIEePsKaIIIX
P, PasIMYHBIX KPUTEPUEB, KAKIbIi 113 KOTOPBIX (MM
Hab0P KOTOPHIX) OyIeT KOCBEHHO CBUIETETHCTBOBATD
0 BXOXXIEHUY VIV HEBXOKAEHUY TOTPeGuTes (I10-
TEHIIMAJIbHOTO ITOTPEOUTEJIST) B LIEJIEBOI CETMEHT, TaK
¥ ITyTeM BBeIeHMsI MU3MEHEHMI B CYCTEMY OILIaThI TPYIa
(mpeMupOBaHMST) COTPYIHUKOB OTAeNA Mpofax [22]. Kak
¥ B TIEpPBOM C/Tyuae, He Kaskast OTUeTHOCTb M OOIIenpy-
HATas Ha pbiHKe crctema KPI crioco6Ha rmokasath ciabbie
MeCTa MapKeTVHTOBO# TOJIMTUKYM OpraHu3aiyn. B Takom
cydae TpebyeTcs He TOJIbKO (OPMIUPOBaHMEe KPUTEPUEB
11€JIEBOTO ITOKYTIATEIST, HO U TTOVICK KPUTEPYEB, TOMOTa-
IOIIMX IEeHTUGUIIMPOBATD 3aBEIOMO YOBITOYHOTO TSI
KOMITaHMY ITOTpebuTes. iHorma 6ymeT 601ee BepHbIM
pelleHreM O0TKa3aThCsl OT AEMCTBUIA 10 YAepsKaHUIO,
KOHCY/TbTMPOBAHUIO ¥ CTUMY/IMPOBAHMIO ITOTPEOUTENS
Ha paHHeM JTare. VgeasbHbIM JXKe BapyaHTOM OyaeT
TIpofaska JaHHOTO MTOKYTIaTe sl APyToii pupMe, crierma-
JI3UPYIOIIEICS Ha 0OCTYsKMBaHMST TAKUX TIOTpe6GUTENel.

VpeHTHdMKaLMs MOJOGHbBIX TTOTPeOUTe e BO3-
MOYKHA ITPU aHA/TM3€ TAKKUX aCTIEKTOB, KaK aCCOPTUMEHT
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Tabnuua 3/ Table 3

CermeHTauus Haubonee U HaMMeHee NPUBLIIbHbIX rPYNN KAUEHTOB /
Segmentation of the Most and Least Profitable Customer Groups

BbicLunii 2800 124000000 44300
Bbiwe cpepHero 2800 32000000 11400
Hwxe cpeaHero 2800 20000000 7100
HuKHMi 2800 13000000 4600
Wror 11200 189000000 -

BbicLumii 62000 58000000 900
Bbiwe cpepHero 62000 5000000 100
Hwxe cpenHero 62000 -1000000 ~0
HusKHMi 62000 -37000000 -600
Wtor 248000 25000000 —

Mcmoyruk / Source: Ox. BupHc, k. Bacc. Beibepute cBoero knmeHTa: Kak KOHKYpMpoBaTh C LIMGPOBLIMM rMraHTamMu 1 npousetats [18] /

J. Byrnes, J. Wass. Choose Your Customer: How to Compete Against

1 06beM NMPUOOPETAEMOTO TOBAPA, a TAKKE MECTOHAXO-
sKIeHue noTpeduTesst. IIpaBMIbHO TPOBEEHHbIN aHAN3
TTOMOKET M36€eKaTh Upe3MepHbIX TPAT Ha OOCTYKMBAHIME
HelleJIeBOi KaTeropuy KIMEeHTOB, HeCOPa3sMepPHBIX JI0-
TYCTUYECKMX U TPAHCAKIVIOHHBIX U3AEPiKEK.

ITpu aTOM HaMbosIee CJIOKHBIM SIBJISIETCS BBISIBJIE-
HM€e HelleJIEBbIX KIIMEHTOB, TaK KaK BbIIEIUTh HA60D
06IIENTPYMEHUMBIX, Iaske B paMKax OIHOI OTpaciu,
KpUTEpHUEB JOCTATOYHO ITPo6IeMaTnyHO. Bosee Toro, He
KaykKIast OpraHm3aiis MOsKeT YeTKO OIpeIe/iTh CBOIA Lie-
JIeBOIT cerMeHT noTpebuTeseii. OqHaKo BbIPabOTaTh P,
KPUTEPMEB OLIEHKM MTOTPeOUTEJISI BITIOJTHE IO, CUITY TasKe
HeGOBIIM OPraHU3ALMSIM, 1JIS1 STOTO HEOOXOAVMO:

e PACCYMTATb MapKMHATBHOCTb CBOMX IIPOIAYKTOB;

e BBISIBUTh 3HAUMMOCTD ITOBTOPHBIX IIPOJAK;

¢ UETKO ITOHMMATb, Ha KAKOM 13 TaroB (B MOMEHT
MIPOIasKy TOBApa, ero 0O0CITy;KMBAHMS U T.JI.) TPOVICXO-
IIAT TeHepallyist OCHOBHOTO 06beMa MPUObIIH.

TMonyunB OTBETHI HA BCE TPU T'PYIIITbI BOIIPOCOB, KaK
MPaBWIO, MOKHO JOCTATOYHO YETKO ONPENETUTh CBOIO
LIEJIEBYIO ayAUTOPHIO U BISIBUTH KPUTEPUH, TIPUCYIIIE
YOBITOUHBIM KJTMEHTAM.

ITpyu 35TOM BO3MOSKHOCTH MOTyYaTh OCHOBHOI JT0-
XO[I, He OT MPOAAsKY OCHOBHOTO TOBApa, a OT OKa3aHUs

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

the Digital Giants and Thrive [18].

COITYTCTBYIOIIMX YCIYT MU TOTIOJTHUTETbHBIX TTPOIAK,
MOKET OBITb M Y MaJIbIX OPraHM3aLMii U3 CAMbIX PA3HbBIX
cdep. Haripumep, opranmsanym 13 cepsl 001IenmTa
3a4acTyI0 MOTyYaloT OCHOBHYIO IMPMOBUTb HE OT IIpojia-
KM OCHOBHBIX OJTIOfI, @ OT MTPOJayky HaIIMTKOB, COYCOB
¥ IOTIOJTHUTEIbHBIX MHIPeIMeHTOB B Omome. Kommanuu,
CHeNaIM3UPYIOIIMECS] HA YCTAHOBKE BUIEOHAOITIONE-
HUSI, TPOAAKM OPITEXHUKY MY KodeMallH, HepeaKo
MOTYT IIPOJABATh IIPOAYKT B YOBITOK C IEJTBIO0 TTOTYyYUTh
KOHTPAaKT Ha 06CTy>KMBaHMEe HOBOTO KIMeHTa.
VrHopupoBaHMe TIPUHITAIIA «HEIIPUBIIEUEeHNE 3a-
BEIOMO YOBITOUHBIX KIIMEHTOB» IIPAKTUUECKM BCeraa
rapaHTUpyeT HMU3KYI0 peHTabeIbHOCTh OpraHu3alun,
a B HEKOTOPBIX CTyUassx MOXKET HAHECTH CYIIeCTBEHHbIN
(bmHaHCoBbI yiiep6. KaHOHNMYHBIM ITPUMEPOM UTHOPU-
POBaHMSI JAHHOTO TPMHIINTIA, TIO HAIlleMy MHEHWIO, MO3K-
HO CUMTATh IMOJIUTUKY TTO3UIIVIOHMPOBAHYS UTPOBOJi KOH-
conu «PlayStation 3», BbIOpaHHY0 KOMITaHWeli Sony Ha
crapre npoaax. [TbITasich MPUBJIEYb KaK MOXKHO GOJTBIIYIO
ayIMUTOPUIO, KOMITAHMS PelIa MO3UIIOHMPOBATh CBOe
YCTPOMCTBO He TOBKO KaK UTPOBYI0 KOHCOJIb, HO 1 KaK
JIOCTAaTOYHO JIeNEeBbIV IPOUTPbIBATENDb Blu-ray m1cKoB,
a Takke Kak IMPOM3BOAUTETbHYI0 PAO0OUYIO CTAHIINIO. DTO
TTO3BOJIAJIO CYIIIECTBEHHO YBEJIMUUTH 00beMbI IPOIAK,
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OJHAKO JIOTIOTHUTE/TbHbIE MPOAAKM TPUHECV KOMITAHUU
Sony JuIb YOBITKY. BBUITY TOTO, YTO UTPOBBIE KOHCOMM
MIPOIaBasIICh HECKOJIBKO HIKe ce6eCTOMMOCTH, TaK Kak
MapKeTUHIOBAasi CTpaTerysi KOMIIaHUM ITpeaycMaTpuBaa
M3BJIEUEHE€ OCHOBHBIX 00bEMOB MPUOBUTY OT IPOAAKU
UTP WM aKCeCCyapoB. A IIOTpeduTe, TpUobpeTarolye
yCTpoiicTBa 1S TpocMoTpa (pribMoB Ha Blu-ray myckax
VJTU JIJIS UCTIOTb30BaHMsI KOHCOJIel B KauecTBe pabo-
YUX CTAHIIMIA, TPAKTUYECKU He UCIIOMb30BaIM UTPOBYIO
KOHCOJIb TI0 ee MPSIMOMY Ha3Ha4YeHMI0. ATioreeM ke
CTajio co3flaHue cyrepkoMIibioTepa 13 1760 KoHconel
«PlayStation 3» gyist Hyskn BBC CIIIA% B uTore KoMraHust
Sony 6bU1a BEIHYKIEHA 3a0IOKMPOBATh YaCTb (PYHKIINI
KOHCOJIM, YTO TIPUBEJIO K MOTyYeHMIO KOJUIEKTUBHOTO
JICKa OT BJIafieibIleB KOHCOJIei 1 TOTIOTHUTETbHBIM
(brHAHCOBBIM U peITyTallMOHHBIM MOTEPSIM KOMITAaHUN.

2. Henonwxoe ydosiemeopeHue nompebumesscKux 3a-
npocos (nompebHocmeti). Huskuit ypoBeHb peHTa6esTb-
HOCTM TaK’kKe MOXKET ObITb CBSI3aH C Ype3MepPHO Y3KUM
aCCOPTMMEHTOM MJIU HEITPaBWIbHOM ero mpe3eHTalyent
rokytmaTeno. O6bIYHO 3TO CBUAETENIBLCTBYET O HAIMUNY
C/IeMYIONIVX TUTIOB ITPO6/IeM B MapKeTMHIOBOJ CTpaTe-
MM OpTaHMU3aLUN:

a) Ype3MepHO y3KUi IIPOAYKTOBbIN aCCOPTUMEHT.
Kak nmpaBuiio, 4eTKOe MO3UILMOHUPOBaHNEe Ha PbIH-
Ke IT03BOJISIET COKPATUTD U3IEPSKKY 1 CPOPMMUPOBATh
KJIMEHTCKYIO 6a3y, TOYTY He COIEePKaIIyI0 YOBITOUHbIX
KIMeHToB. OHAKO paciipeHe TOBAPHOTO acCOPTUMEH-
Ta 1 peoCcTaBjieHye COMyTCTBYIOIIMX YCIYT He BCeraa
BeJleT K POCTY M3AepskeK opraHmsaiun. B oTaenbHbix
CTyJyasix IpefocTaBeHle JOMOTHUTENbHBIX YCIYT MO-
KeT Iaske TPUBECTH K COKpaIlleHMIO U3IepskeK 3a cueT
peanu3aiim MaJoMKBUIHBIX TOBAPOB.

Ele omyiH apryMeHT B TI07Tb3y BO3MOXKHOTO pacIiin-
peHus accopTMMeHTa nponykiuu nsnoxkeH E. Hoem,
KOTOPBIN YTBEPIKIAET, UTO CTPATErUs 3aHSITUSI Y3KOIi
HUIIY MOSKET OBITb MPUObUTbHOM B KPaTKOCPOUYHOIA TIep-
CIeKTUBe, HO BIOWIENCTBUY JaHHASI CTPATeTrMsi MOXKeT
CTaThb YOBITOUHOI BBUIY YMEHBIIIEHMSI PbIHKA, TTPUXO/Ia
Ha PbIHOK 060JjIee CMIIbHOTO UTPOKA WJIN B CBSI3Y C 13-
MeHeHMeM IOTPeOUTENTbCKUX MPeATIouTeHNit. B cBsI31
C 3TUM OOHUM U3 CIIOCOOO0B yAep>KaHMs CBOel 10
PBIHKA SIBJISIETCSI G0see TeCcHast MHTErparys ¢ KOHTP-
areHTamu [23];

6) HeTOCTATOYHbIV YPOBEHb MHMOOPMIPOBAHMS 10~
TpebuTest 06 UMeIoIIMXCs TpomykTax. CUTyalus BO3-
HUKAET B CJTyuae, eC/Iv CObITOBAST MOTUTHKA KOMITAHUA
He YYUTHIBAET YPOBEHb PeHTA0eIbHOCTY PeaTn3yeMbIX

2US Air Force connects 1,760 PlayStation 3’s to build
supercomputer (BBC CIIA mogxmounan 1760 PlayStation 3
IUIst co3maHusi cymepkommbiotepa). URL: https://phys.org/
news/2010-12-air-playstation-3s-supercomputer.html (maTa
o6pamenusi: 20.08.2022).

224

MPOAYKTOB, MO0 B C/Tyuae HEBEPHOI OpraHmM3aIumn
PpaboThI OTHENIA TPOJAXK WY HEPEJIEBAHTHOM CUCTEMON
OIUIaThI TPYAA, HE YUNTHIBAIOIIE Map>)KMHAJIBHOCTD
MMPOJYKTA UJIM BCEX TPYLHOCTEN, UCITbITHIBAEMBbIX CO-
TPYOHUKOM OTAeJIa TTPOJasK MPU peanu3alyy TOTo UIn
MHOTO TOBapa.

BosHukaeT jaHHas mpobieMa, Kak IpaBuiio, B CBSI3U
C OTCYTCTBMEM HEOOXOOMMbBIX B3aMMOCBSI3€i MEXKITY
OTHeJIOM TTPOAAX U OTHEeIOM MapKeTuHra. HeapHee mc-
wienoBaHue, rposeneHHoe K. Menbe-®utiixbio u I Mac-
CU, TI0Ka3aJI0, YTO OCHOBHBIE TTPO6IEMbI, CBSI3aHHbIE
C B3aMMO/IeliCTBMEM OTZe/la MapKeTUHTa C OTIe/I0M
TIPOAAXK, COCTOSIT B:

e HEIOCTATOYHOV KOMMYHUKALIMV MEXAY OTIeIaMU;

e OTCYTCTBUM CTUMYJIOB JIJISI COTPYAHUUYECTBA;

¢ KOHGMIMKTe MHTEPEeCOB MEKAY pasHbIMU OT/esa-
MU OpraHU3aIUn.

K ToMYy ke TOpM30HT IJITaHMPOBAHMSI I KOMITETEHLIUN
COTPYAHMKOB TaHHBIX OTJE/I0B 3HAUUTENBHO OT/INYa-
10TCS [24].

3. Omcymcmaue 83aumosbiz00H020 compydHuuecmaa
€ KOHKYpeHmamu. VI3HauaabHO COTPYOHUYECTBO MEXIY
KOHKYPUPYIOIIMMM (pMpMamMi BOSHMUKIIO B CBSI3Y C He-
BO3MOYKHOCTBIO pa3paboTaTh BLICOKOTEXHOIOTMIHbBIN
MPOAYKT CUJIaMM OGHOV KoMIaHuu. [To3gHee COTpyLHM-
YeCTBO CTaJI0 IIPUMEHSITHCS ¥ HEOObIIMMI OpTaH3aI-
ssvmut. Hambosee oueBMAHBIM CTIOCOG0M COTPYIHIYIECTBA
SIBJISIETCSI CHIDKEHMe 3aTpar 3a cueT s¢deKkTa MaciirTadba
npou3BoaCcTBa. OMHAKO TaKOM BUJ, COTPYIHMYECTBA He
TaK MPOCT B IPAKTUYECKOI pean3aliym, Tak Kak MexIy
bupmamu co BpeMeHeM MOXKET BOSHUKHYTDb HaIpsi-
>KeHMe, CBSI3aHHOe C pasjinuMeM B3ITISIIOB Ha TO, KaK
MMEHHO CJIeflyeT pa3BMBaTh COBMECTHOE MPOM3BOACTBO
[25]. B cBs13U C ueMm, 10 HallIeMy MHEHUIO, Hanbosee
palMOHAIbHBIM SIBJISIETCS] Pa3BUTHE COTPYAHNYECTBA
C KOHKypeHTaMM B cdepax, Ie BepoSITHOCTh BOSHUKHO-
BeHVSI KOHMIMKTA HEBBICOKA, a ITPYM €T0 BOSHMKHOBEHUN
pa3pbIB B3aMMOOTHOILIEHNI He TIPUBEJIET K CYIeCTBeH-
HBIM MMOCJIE[ICTBUSIM.

Ilaske He caMasl KeCTKast KOHKypeHTHast 60pb6a
MOYKEeT OKa3bIBaTh CyIlleCTBEHHOE BIMSIHME Ha (DMHAH-
COBBI€ Pe3y/IbTaTbl KOMIIAHWIA, B HEM YYaCTBYIOLIUX.
B03MOKHOCTB M36€KaTh MPSIMOTO ITPOTUBOCTOSTHMS
C KOHKypeHTaMU UMeeTCsI He BCerpa BBUIAY MMelo-
1IEerocsi aHTUMOHOIIOJBHOTO 3aKOHOAATEeNbCTBA W
OOJIBIIIOTO YMCIa TIPeAPUITIiL, paboTaroIMX Ha JaH-
HOM pbIHKe. HO aske B TaKOM Cjiyyae, Kak MpaBuiio,
MMeeTCsI BO3MOXXHOCTb CHUKEHMSI MapKEeTUHTOBbIX
3aTpar, 3a CUeT:

a) COBMECTHOTO ITPOBEAEHNSI MAaPKETUHTOBbIX M MHBIX
MICCIIeIOBAHMI B LIEJISIX TTOMTyYeHMsT MHpOpMaIi, He-
06X0IMMOJt BceM CTOPOHAM, GMHAHCHPYIOMIMM TaHHOe
UcceqoBaHue;
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0) Mponaska KJIMEeHTOB WM X KOHTaKTHBIX JAHHbIX
KOHKYPHUPYIOILei OpraHm3anyu B cIyJae, eciiu YIoB-
JIETBOpPEHMe MMOTPeOGHOCTY KIMeHTa CBOMMU CUIaMU
HEBO3MOKHO MJIM 9TO ITOTpebyeT HeCceHMst Upe3MePHbIX
3aTpar.

Db deKTMBHOCTb TAKOTO CII0C00a MOBBIIIEHNS (PUHAH-
COBBIX ITOKa3aTeseit MOKeT ObITh JOCTATOYHO BHICOKOI
He BO Bcex cepax gesTelbHOCTH, HO IIPU 9TOM PUCK
TTOJTyYeHVST YOBITKOB ITPY €r0 IIPUMEHEHUM TTPaKTye-
CKV OTCYTCTBYET.

4. Hedononyuenue uHgopmayuu o nhompebumerne u ezo
npednoumenusx. CoBpeMeHHbIe TeEXHUUECKIe CPeCT-
Ba MO3BOJISIOT COOMPATh O CBOMX KIMEHTAx OOJIbIINe
00beMbl JaHHbIX, BKIIOUAIOI/e COLMaIbHO-IeMO-
rpaduyecKie XapakKTepPUCTUKN ITOKYIIATes, JaHHbIe
0 COBEpIIIEHHBIX ITOKYIIKAaX, TEXHUYECKIE CBEeIEeHMS 00
ycTpoiicTBax morpeduTesist. OqHAKO JajaeKo He Bce Op-
raHKU3alMK B IIOJTHON Mepe MCIIOIb3YIOT BO3SMOKHOCTH
COBPEMEHHbBIX KOMMYHMKALIVIOHHBIX KaHAJIOB U CHUCTe-
MbI aHa/I3a MaccyBa OOIbINMX TaHHBIX Big data, maske
HEeCMOTPSI Ha TIOCTYITHOCTb MHCTPYMEHTOB JIJISI 3TOTO.

0630p MTEPaTYPBI, ITOCBSIIEHHO COBPEMEHHOMY
MapKeTMHTY, [TOKa3bIBaeT BaXKHOCTb IBYX TUITOB JAHHBIX
BeO-aHaAIUTHUKI. Bo-TIepBbIX, 9TO KOJIMUECTBEHHbIe aHa-
JIUTUYECKYE TTOKA3aTeNln, IeMOHCTpUpYIoIne popmaib-
HbIe CBeJIeHNSI O IeCTBUSIX ITOKynaTesieit. Bo-BTOpbIX,
KauyeCcTBeHHbIe aHA/IMTIUECKIe TTI0Ka3aTey, He0OXoIu-
Mble JIJIST aHa/T/3a BCEro MPOolecca IPUHSITHS PeLIeHMs
norpebuTeNeM 1 IpoLiecca COBepIIeHVsI HOKYIIKY [16].
Hanmune maHHo MHGOpMAaLy ITIOMOraer:

e COCTaBJISITh OOJIEE PeJIeBAHTHOE TOBapHOE Mpe/I-
JIOKeHMe OJIS YKe MMEOIIMXCS M HOBBIX KJIMEeHTOB
KOMITaHUM;

o coGuMpaTh GoJiee MOJIHbIe CBeIeHNs 00 06I1eM Mo-
JIOSKEHMM JIe]T Ha PBIHKE;

e TOJYYUTDh JOIOJHUTETbHbIE KOMMYHMUKALIMOH-
HbIe KaHaJIbI C IIOTPeOUTEIEM.

A KOMOVHMPOBaHME KOMMYHMUKAIIMOHHbBIX KAHAIOB
C COOGpPaHHBIMM JAaHHBIMM O OTPEOUTESIX [TO3BOJIUT
yBenuunuTb 3 HeKTUBHOCTD Beelt hupMbl [26]. DTO Moz -
TBepKIaeTcs PSIOM MCCIeqOBaHMIA, B KOTOPHIX GblIa
YCTaHOBJIEHA CBSI3b MEXKIY (DMHAHCOBBIM Pe3y/IbTaTOM
KOMITAaHUY U CTEMEHBIO YIOBIETBOPEHHOCTH €€ KIIH-
eHTOB [27].

5. HznopuposaHue mMedutiHozo pecypca c8oux nompe-
6umerneti. B coBpeMeHHOM Mupe Bce O60sIbIliee 3HaUeHye
MIpMOOPETAIOT COIMaIbHbIE CETU Y HeGOIbINNE 6JIOTH
(BUIe00s10r1), Ha KOTOPBIX pasMeliaeTcss KOHTEHT, CO-
3IaHHbBII OJHMM YeJIOBEKOM WJTV HEOOJIBIIION IPYIIION
aBTOPOB.

Taxske Bce Gosblliee 3HaUeHMe IIpuobpeTaeT capa-
(anHOe pagno, BIMsIHME KOTOPOTO CUJIBHO BO3POCIO
C MOSIBJIEHMEM COLIMATbHBIX ceTeli [28]. Oc06eHHO CUITbHO
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BJIMSTHYME PEKOMEeHIAInit ¥ TpodheCcCMOHATbHBIX OH-
JIaliH-co00IIeCTB B cepe JOPOTrOCTOSIIINX ITPOTYKTOB
¥ crienaabHOTO 060pymoBanys [29]. Hampumep, motpe-
OUTeTh, JKeJTAIOLIVI KYIIUTD IIMGPOBYIO KaMepy, Ipeskie
BCEro GyieT MCKATh He3aBUCHUMbIE 0630PbI MIJIU OT3bIBBI
0 rpopnyKTe. B mpotiecce movcka nHGOpMaIyy OH MOKET
He TOJIbKO Y3HATb, SIBJISIETCS JIV TTe€PBOHAYATHHO BHIOPAH-
HbIVi ¥IM TOBAp HaIeXKHbIM, HO ¥ CKOPPEKTMPOBATh CBOY
TpeboBaHMs K poayKTy [30]. [laHHbIE 06CTOSITETbCTBA,
10 MHEHUIO aBTOPa, CO3AAIOT IIPEIITOChUIKM K IIPUMe-
HEHMIO UIeAYIOIYX MapKeTUHTOBBIX MHCTPYMEHTOB:

a) IOCTPOeHMe CUCTEeMBI TIOOLIPeHNsI TOTpeduTeNe
3a aKTMBHYI0 PEKOMEHAAIMIO ITPOAYKTA KPYTY CBOETO
o61eHus. B 3aBMCHMMOCTH OT XapaKTepa IesiTeTbHOCTU
KOMITaHUY U TUTIA ee TIPOIYKTa AeiiCTBUEM, 32 KOTO-
poe TpenjiaraeTcsl BO3HArpakaeHue, MOKeT ObITh Kak
HeTocpeCTBeHHO IPpojiaska ITPOIYKTa, Tak 1 caM GaKT
peKoMeHIaIMM OTIpefe/ieHHOMY KPYTy 3HaKOMBIX B CO-
LIMaIbHBIX CETSIX;

6) co3maHye pesieBaHTHOM CUCTEMbI CTYMYITPOBAHMS
TTOKYTIATeJTeli K HAIMMCAHMIO TTOJIOKUTETbHBIX OT3hIBOB
0 KOMITaHMY WITU ee TIpoayKTe. Haumydmimm BapuaHTOM
6yzeT co3aHye TaKoi CUCTEMBI, TPY KOTOPO¥A MoTyJa-
eMoe BO3HarpakaeHue OyJeT He IMPOCTO CKUAKOI Ha
CIenyroIMii 3aKa3s, a CKMAKO Ha HOBBIV ITPOAYKT WU
Ke MPOOHVKOM TAaHHOTO MPOAYKTA. DTO IO3BOJIUT He
TOJIBKO TIOTYUUTH TIOJIOKUTETbHBIN OT3bIB, HO U CTAHET
pexIamMmoii HOBOro IpoayKra [31].

B nomnb3y BbIlIeN3/105KeHHbIX TpeIIosKeHNi1 TOBOPSIT
MCC/IenOBaHMSI, TOCBSIIIEHHbIE OlleHKe 3HAUMMOCTH Ca-
pacdaHHOTO MapKETUHTA, a TAKKe BAXKHOCTY KOHTEHTA,
C03[1aBaeMOro CaMUMMU MOIb30BaTensimu [32, 33]. B ue-
JIOM TTOC/IeHIE VCC/IeIOBaHMS B 00/1aCTY MHTEPHET-
MapKeTMHIa [OKa3bIBAIOT, YTO HE TOJTbKO 3HAMEHUThIE
JIIOY MOTYT OKa3bIBaTh BO3/IeliCTBME HA MHEHUS T10-
TEeHIMAJIbHbIX TIOTPeOUTeNeil. ABTODBI, He MMelole
OIIYTMMOTO MEAVITHOTO Beca, TAaKKe MOTYT OKAa3bIBaTh
60JIBIIOE BIMSIHME Ha IIOTPeGuUTeNel oCpeICTBOM CBOMX
OT3BIBOB WV [asKe yUaCTBOBATb B CO3/IaHMI BUPYCHOTO
KOHTeHTa. Hemasioe 3HaueHMe Takoke umeet cdepa 1mojb-
30BaTenbckoro KouTeHTa (UGC), HO3BOISIIONIAS TOMYINTh
He TOJIbKO ellle OfVH TOMOTHUTETbHbIN KaHa/I CBSI3U
C TIOTPEOUTEIISIMU, HO Y JTyUIIIe IIOHSITh UX IIOTPEOHOCTH,
a TaxKe YCWIIUTD CBOIO B3aMMOCBSI3b C HUM [34].

BbIBO/bl
[TpoBemeHHBIN aHAMN3 AEeMOHCTPUPYET aKTUBHOE
pa3sBUTHE U COBEPIIEHCTBOBAHME MapKETUHIOBBIX
MHCTPYMEHTOB, a TaK)XKe MapKeTUHTOBbIX KaHaJIOB
KOMMYHMKAINUA ¢ ToTpebuTenem. Ho muiib He3HAUM-
TeJIbHOE KOJIMUECTBO OpraHu3alinii B IIOJTHO Mepe MC-
TO/Tb3YIOT COBpeMEeHHbIE MapKETUHTOBbIE MHCTPYMEH-
ThI JIJIsI OBBIIIeHMS] GMHAHCOBBIX TTOKa3aTeneii. [Ipu
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5TOM UTHOPUPOBaHME COBPEMEHHbBIX MAaPKETUHTOBbIX
MHCTPYMEHTOB Hab/II0aeTcs He TOJMBKO Cpeay Ma-
JIBIX Y CPETHMX OPTaHM3aIIMii, HO U CPeIy TOCTATOUHO
KPYITHBIX KOMITAaHMI1, THBECTUPYIOLIUX CYIIleCTBEHHbIE
IeHeXXHbIe CYMMbI B MapKeTUHTOBYIO IeSITeIbHOCTb.
[ljist HUX coBepIIeHe OIMOOK MOA0OHOr0 po/ia MOKET
00epHYTHCSI 3HAUUTETbHBIMM YOBITKAMY BBUTY JKECT-
KO KOHKYPEHIIMM C IPYTUMM YUACTHUKAMM PbIHKA.
CoBpeMeHHbIE TEXHOJIOTMY TTO3BOJIVIIY CYIIECTBEHHO
006J1erYnTh TPYA, MAapKETOIOrOB, M36aBYB MX OT GOJbIIIET
YacTy PYTMHHOI paboThl. BMecTe ¢ TeM pasBUTHE VH-
(bopMaLMOHHbBIX TEXHOJIOTHI HeceT ¢ co60it 60/IbIIoe
KOJTMYECTBO BO3MOXKHOCTE M YTPO3 IIsI TPAKTUIECKA
JII000J1 KoMITaHuy, paboTratoieii B B2C-cdepe. ImaBHoe
oTINYMe B YaCTU TpebOBaHMIA, TTPEIbSIBISIEMBIX K Map-
KETMHTOBOMY OT/ENTy U ee PYKOBOIMUTEIO, IT0 HAIlIeMy
MHEHMIO, COCTOUT B OU€Hb 3HAUUTEILHOM POCTe Tpe6o-
BaHMIT K YPOBHIO €0 KOMIIETEHLIVM, KaK B 00/IaCTH ITPO-
(beccroHATBbHBIX 3HAHWI, KACAIOIIVXCS JOCTYITHBIX Map-
KETMHTOBBIX MHCTPYMEHTOB, TAK M B YaCTH ITOHVMAaHMS
BCEX aCIeKTOB PhIHKA, Ha KOTOPOM Pab0oTaeT KOMITaHMs.
He rociemHee 3HaUeHMe Takke MMEIOT KOMITETEHITUI
B 061aCTV MHGOPMAIVOHHBIX TEXHOJIOTHIA, aHaIM3a 6a3
JaHHBIX ¥ MATEMATUUYECKOTO MOIEIMPOBAHMSI.
be3yC0BHO, HAMTH CIIeUMaINCTa B KaKOO0M U3 1e-
PEeUNCIeHHBIX BbIIIIE OTpac/iell COBCEM He CIOKHO, HO
9TO He BCeraa MMeeT CMBICI, TaK KaK peleHne MHOTUX
y3KOCHelalIM3MPOBaHHbIX 3a7au B OTPhIBE OT 00mIeit
KapTUHBI MOKET ObITh POM3BEIEHO C 1 [TOMOIIIBIO ITPO-
rpaMMHO-aIapaTHOro KoMrurekca. OmHaKo IpaBUIbHAS
MTOCTAHOBKA BOIIPOCA M MHTEPITPETAIMS TTOTyIeHHbIX
Pe3y/bTaToB TPEOYIOT IIOHMMAaHMSI PabOThI BCEX ITPOIIeC-
COB. B cBS131 ¢ ueM y3KOCITeaTM3MPOBAHHbIE KA Pbl
He CITocoOHbI 3P PEKTUBHO peniaTh MMEIOIIECs 3a1auA.

[Tpu 3TOM POCT YPOBHSI aBTOMATHM3aIMM B cpepe yrpaB-
JIeHMSI MapKeTUMHIOM TIOUTH He OCTaBJIsIeT MecCTa [JIsI
CITeLIVAINCTA «CPETHETO YPOBHSI», BOCTPEOOBAHHOTO
B HeJJaBHEM IIPOIIIOM.

OCHOBHbI€e HaTIpaBJIeHUsI COBEPIIEHCTBOBAHMS MIC-
I10JIb30BaHMSI KIMEHTCKOI'O KaluTasa B BbIIIEOIMCaH-
HBIX YCUIOBMSIX, Ha HAIll B3IVISIH CKOHIIEHTPUPOBAHbI
B CJIEIYIOIIMX O6JIACTSIX:

1. TpebyeTcst IepecMOTp TPAAMUIIVIOHHBIX ITOIX0I0B
B 00/1aCTY MPUBJIEUEHNS U YAEeP>KaHMsI KITVMEHTOB.

2. PacmmpeHnne coTpyIHMYECTBA C KOHKYpPEHTaMM1
B YaCTM MapKeTUHTOBBIX UCC/Ie[IOBaHNIT 3a4aCTYIO SIB-
JIsIeTCSI HeOOXOIVIMbIM.

3. B3aMMOOTHOIIIeHMSI C KJIMEHTAaMU HY>KHO BbI-
CTpauBaTh, OPMEHTUPYSICh He TOIBKO Ha (DMHAHCOBBIE
T0Ka3aTeIn, HO ¥ MCXO/S U3 TOr0, KAKMM MeIVITHbIM
pecypcoM 0671a1aeT MOTPeOUTENb.

Takoke CTOMUT OTMETUTH POCT MOIY/ISIPHOCTY UHTEP-
HeT-peK/IaMbl, Iatolel Jaske caMbIM MaJIbIM ITPeIIIp-
HMMAaTeJISIM CTOJIb JKe IIMPOKUIA MHCTPYMEeHTapuii AJist
KOMMYHMKAIVH C TIOTPEOUTEIEM.

Cpenyt BO3MOSKHBIX HaITpaBJIeHMI OYTYyIINX McCTe-
JIOBaHMiT B 06/1aCTV COBEPILIEHCTBOBAHMS YIIPABIEHNS
KJIMEHTCKUM KaluTaIoOM MOKHO BbIJIe/TUTD: IPOBeIeHIe
MICCITENOBAaHMIA B 00/IACTY IMTPUMEHEHMS ICKYCCTBEHHOTO
MHTEJJIeKTa JJ151 aHajI13a O0bIINX JAHHBIX U UCCIeN0-
BaHMSI TIEPCIEKTUB POCTA BIAUSIHUS peITyTallMOHHbBIX
PUCKOB Ha (pMHAHCOBBIE ITOKA3aTe/ IV KOMITAHMIA.

B mpakTuueckoii II0OCKOCTH [Ty MOBbIIeHNsT 3(-
(hbeKTMBHOCTHM MCIOJIb30BaHMS KIIMEHTCKOTO KaItuTa-
JIa MOXKEeT CII0COOCTBOBATh 00beIMHEeHe KOMITaHMIi1
B aCCOLMAaIINY C 1IeJIbI0 IIPOBeAeHMSI KOMIIEKCHOTO
aHa/IM3a Pa3JIMIHbIX CETMEHTOB PhIHKA M PACIIMPEHNS
MHGOPMAIVIOHHOIT 6a3bI TOCYIAPCTBEHHOM CTATUCTUKMU.
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CToMMOCTb COOCTBEHHOro Kanurasnaa

n auBugeHaHasa noJIMTUKa

N.H. bpycos?, T.B. ®unatosa®, B.J1. Kynuk*
2> MuHaHCoBbIN YHMBepcuTeT npu MNpasutenbctee Poccuiickoin Menepaummn, Mocksa, Poccuiickas Mepnepauus;
¢T-bank BTB, 000, Mockea, Poccuiickas @enepaums
AHHOTAUMA

JKOHOMMYECKM 0HOCHOBAHHOM BEUYMHOWM AMBUOEHAOB ABNSETCS CTOMMOCTb COBCTBEHHOrO KanuTana koMnaHuu. Ee oueH-
Ka — Ype3BblYalHO CoXHas 3apava. CaenaTb 3TO BO3MOXHO B paMKax COBPEMEHHOM Teopun CTPYKTYpbl KanuTana — bpy-
coBa-@unatosoi-Opexosoii (BDO), nnm B pamkax ee nepneTyuteTHoro npegena — teopun MoaunbsaHu-Munnepa (MM).
Mocne HepaBHero 0606LeHMs aBTopamMm 06enx TeOpUii CTaHOBUTCS BO3MOXHbIM OLLEHWTb CTOMMOCTb COBCTBEHHOIO Kanu-
TaNa KOMMaHWM C YYETOM peanbHbIX YCioBuii ee dyHKLMOHUPOBaHUS. Llenb nccneposanns — onpenennTb, Kak MeHseTcs
CTOMMOCTb COBCTBEHHOMO KanuTana KOMMaHWM B 3aBMCMMOCTM OT YPOBHS ieBepuaXa. PacCMOTpeHbl KOMMNaHWM pasHOro
BO3pacTa C pas/iMuHbIMK 3HaYEHUAMU K, (CTOMMOCTb aKLMOHEPHOrO KanuTana npu HynesoM pUHAHCOBOM pblyare) 1 pas-
HOM CTOMMOCTbIO 3aeMHOr0 KanuTtana. Takxxe yyTeHbl Takue GakTopbl, Kak YacToTa ynaaThl Haaora Ha Npubbiib, aBaHCOBbIE
NAaTeXM NO HANory Ha NpubbLIIb U NNATEXW B KOHLE NEPUOAOB, @ TAaKXKe NMepeMeHHbIM A0X04 KOMMNaHui. Micnonb3oBanacb
COBpeMeHHas Teopus CTPYKTypbl kanuTtana — bpycosa-®unatosori-Opexosoit (BMO) — n ee nepneTyuTeTHLIN Npesen —
Teopusi MoaunbsHu-Munnepa (MM). B pesynbtate 6bi10 06HapyXeHO HECKONbKO OYeHb BAaXKHbIX MHHOBALMOHHbLIX 3-
(eKTOoB, KOTOpbIE CYLLeCTBEHHO MEHSIHOT AMBUAEHAHYIO MOAUTUKY KOMMNaHuK. PazpaboTaHHas MeToLoNorMs U pesynbraThl
nccnenoBaHUs NOMOryT PYKOBOACTBY KOMMNAaHMM CO34aTh aieKBATHYH U 3DDEKTUBHYIO AUBUAEHAHYIO MOAUTUKY C YYETOM
peanbHbIX YCN0BUIA DYHKLMOHMPOBAHUS, TAKMX KakK NEpeMeHHbIN A0X0A, YacTble MIaTeXM NO Hanory Ha npubbinb, BUABI
nnatexen no Hanory Ha NpubbiNb (AaBAHCOBbIE MIATEXM, MAATEXM MO OKOHYAHMM OTYETHBIX NEpMonoB) U T.4. OnucaHHbIN

B CTaTbe NOAXO[, K TEOPUM OMBUAEHLOB MOXKET OblTb MPUMEHEH K OLeHKe B13Heca 1 CTOMMOCTU KOMMaHWK.
Knroueswle cnoea: nuBuaeHLHAs NOAUTUKA; CTOMMOCTb KanuTana; Teopus bpycosa-®unatoBoi-OpexoBoii; nepeMeHHbIN

[LOXO[,; YacTble BbINAaThl Hanora Ha npubbiib; WACC; Teopus MopgunbsaHu-Munnepa

Ana yumupoeanus: Brusov P.N., Filatova T.V., Kulik V.L. Cost of equity and dividend policy. @uxancel: meopus u npakmuka.
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INTRODUCTION

As is well known, valuation of equity cost, which
determines the amount of dividends, is an extremely
complex task. It is possible to do this within one of
the two main capital structure theories: either the
Modigliani-Miller (MM) theory or the Brusov-Filatova-
Orekhova (BFO) one. The first one is valid for perpetual
companies only, while the second describes the
companies of arbitrary ages. Until recently, both of these
theories did not take into account some real conditions
for the functioning of companies, such as the variable
income of companies, the frequent payments of income
tax, types of income tax payments (advance payments
and payments at the end of reporting periods), etc. This
was some gap in the study of the problem of the cost
of equity. The challenge was to adapt both theories
to these conditions and use the generalized Brusov-
Filatova-Orekhova (BFO) and Modigliani-Miller (MM)
theories in studying the problem of the cost of equity.

The correct dividend policy of the company, based
on the correct assessment of the cost of equity, has both
macroeconomic and microeconomic aspects.

From a macroeconomic point of view, it plays an
important role in ensuring economic growth and economic
efficiency, as well as the position in the financial and
investment markets. At the macroeconomic level as well,
an adequate dividend policy leads to increased investment
and economic growth.

From a microeconomic point of view, the importance
of a correct assessment of the cost of equity and the
establishment of an adequate dividend policy of the
company is determined by the following.

The rights of shareholders to receive adequate profit
may be violated if the management of the company
pursues an incorrect and inefficient dividend policy, due
to the inability of management to correctly determine the
amount of dividends (the economically justified amount of
which is the cost of equity), or with a deliberate violation
of the rights of shareholders in this sphere.

After the recent generalization of both theories, taking
into account the real conditions of the functioning of
the companies, it becomes possible to estimate the
cost of equity in these conditions. Dependence of the
cost of equity on the level of leverage for different ages
of the company, different values of equity and debt
costs, different frequencies of income tax payment,
advance payments of income tax and payments at the
end of periods, variable income of companies, etc. are
being studied. The behavior and properties of the cost
of equity are explored within the framework of the
BFO theory. Several very important innovative effects
have been discovered, which significantly change the
company’s dividend policy. Among them are the abnormal
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dependence of equity cost on leverage level at different
growth rates of variable income, at different ages of the
company, at different frequencies of income tax payment,
at different debt costs etc. The developed methodology and
results will help the company’s management to develop
an adequate and effective dividend policy.

A comprehensive analysis was carried out of one
of the most striking and significant phenomena in
corporate finance in general and in the capital structure
in particular — the anomalous dependence of the cost
of equity on the leverage level, L. The first qualitative
theory of the capital structure — Modigliani-Miller theory
[1-3] had numerous limitations, the main ones being
its perpetual nature and the absence of taxes: corporate
and individual. Many scientists have tried to modify the
Modigliani-Miller theory in different aspects [4-16)].

In 2008 the main limitation of the Modigliani-Miller
theory — the eternity of companies — was removed by
Brusov et al. [16], and modern theories of the cost of capital
and capital structure — Brusov-Filatova-Orekhova theory
(BFO-theory) were created for companies of arbitrary age
(BFO-1 theory) and for companies of arbitrary lifetime
(BFO-2 theory) [17-20]. The well-known theory of the
cost of capital and capital structure of Nobel laureates
Modigliani and Miller has been replaced by Brusov-
Filatova-Orekhova (BFO) theory. The authors departed
from the Modigliani-Miller assumption about the eternity
(infinity of life) of companies and developed a quantitative
theory for estimating the main parameters of the financial
activity of companies of arbitrary age. The results of the
modern BFO theory turn out to be quite different from
the results of the Modigliani-Miller theory. They show
that the latter, due to its perpetuity, underestimates the
cost of raising capital (WACC and equity) and significantly
overestimates the company value. Such an incorrect
assessment of key performance indicators of companies’
financial activities led to an underestimation of the
associated risks and the impossibility or serious difficulties
in making adequate management decisions, which was
one of the latent causes of the 2008 global financial crisis,
which began with the crisis in the MBS (mortgage-backed
securities) market.

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

Over the past couple of years, two main theories of
the capital structure — Brusov-Filatova-Orekhova and
Modigliani-Miller — have been adapted to the established
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financial practice of the functioning of companies, taking
into account the real conditions of their work (see [19] and
references there). This made it possible to investigate the
impact of frequent income tax payments p with advance
income tax payments and payments at the end of reporting
periods, as well as the impact of the company’s variable
income on its main financial results. In paper [19], an
analysis of all existing theories of the capital structure
(with their advantages and disadvantages) was carried
out in order to understand all aspects of the problem
and make the right management decisions in practice.
The role of the capital structure lies in the fact that the
correct determination of the optimal capital structure
allows the company’s management to maximize the
capitalization of the company and fulfill the long—term
goal of the functioning of any company. In paper [19],
the state of the theory of the structure of capital and the
cost of capital is considered from the middle of the last
century, when the first quantitative theory was created, to
the present. The two main theories of Modigliani-Miller
(MM) and Brusov-Filatova-Orekhova (BFO) are discussed
and analyzed, as well as their numerous modifications and
generalizations. The Brusov-Filatova-Orekhova (BFO)
theory, its methodology, and results are widely known
[19-31]. Many authors (see, for example, [26-28]) use
the BFO theory in practice.

In addition to the approach of Modigliani and Miller,
there are alternative approaches: Harris and Pringle [32],
Miles and Ezzell [33].

Below we discuss them.

The following notation will be used in the text below.

D
" D+S

S
capital share, k_,w, = —— — the equity capital cost
D+S

— the debt capital cost and debt

Ky w,

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

Alternate WACC Formula
An alternate formula for the WACC has been suggested
[8, 33—35]. It has the form below

WACC = ko (1-wyt)—ktw, + kpgtw, . (1)
Here, k, k , and k,, are the returns on the financially
independent company, the debt, and the tax shield,

respectively, t is the corporate tax rate, and w, is the debt
share.
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Although Equation (1) is quite general, additional
conditions are needed for practical applicability. When the
WACC remains constant over time, the value of a leveraged
company can be found by discounting the unleveraged free
cash flows using the WACC. In this case, specific formulas
can be found in textbook [11].

In the Modigliani-Miller theory [1-3], the debt value
Dis constant. V is also constant, as the expected after-tax
cash-flow of the financially independent company is fixed.
By assumption, k ;= k, and the tax shield value is TS = tD.
Therefore, the company value V'is a constant and the
alternate WACC formula (1) simplifies the MM formula:

WACC =k, (1-w,t)- @)

The “classical” MM theory, suggesting that the returns
on the debt k, and the tax shield k , are equals (both these
values have debt nature), is much more reasonable, so
this is why we modify the “classical” MM theory, namely.

The Miles-Ezzell Model Versus
the Modigliani-Miller Theory
Becker (2021) [12] discussed the differences between
the Modigliani-Miller theory [1-3] and the Miles-Ezzell
model [32], which deal with the stochasticity of free
cash flows. The Modigliani-Miller theory considers a
stationary process, while in the Miles-Ezzell model the
process is stochastic. The author conducts a numerical
experiment that allows you to determine the values
and discount rates using a risk-neutral approach. He
analyzes three formulas:
Modigliani-Miller theory [1-3]:

WACC =k, (1-w,1); ©)

Miles-Ezzell model [33]:

WACC = ky —w,tk, —11:/];0 : @
f

Cooper and Nyborg (2006) [36]:
WACC =ky—w,k,t ©)

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

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

In this paper, Becker (2021) [12] raises the issue of
paying the debt body together with the payment of interest
on the debt. Regarding this issue, we would like to note
that in both classical MM and BFO theories, the body of the
debt is not paid. In the framework of the Modigliani-Miller
theory, such an account is fundamentally impossible, while
in the BFO theory it can be conducted and was conducted
in the framework of the BFO-2 theory, where the amount
of debt D decreases with time. This decrease in the value
of debt D results in a decrease in the tax shield (see BFO-2
theory) [18, 37, 38—41].

Dividend Policy
under Asymmetric Information
As we mentioned above, the economically justified
amount of dividends is equal to the cost of equity. The
task of calculating the cost of equity capital is one of
the most difficult in financial management. Because of
this problem, management decisions made by company
managers are not always correct.

The rights of shareholders to receive adequate profits
may be violated when the management of the company
pursues an incorrect and ineffective dividend policy due
to the inability of management to correctly determine
the amount of dividends (the economically justified
amount of which is the cost of equity capital), or with
a deliberate violation of the rights of shareholders in
this area.

The asymmetric information means that the company’s
managers know more than outside investors about the
true state of the company’s current earnings.

Miller and Rock [39] extended the standard financial
model of dividend/investment/financing decisions of a
company for conditions of asymmetric information. They
showed that once stock trading along with asymmetric
information is included in the model, Fisher’s criterion
for optimal investment becomes time—inconsistent: the
market’s belief that a company follows Fisher’s rule creates
incentives to violate the rule.

(Fisher’s rule postulates that in the presence of efficient
capital markets, a company’s choice of investments is
independent of the investment preferences of its owners,
and therefore the company should be motivated only to
maximize profits.)

Miller and Rock [39] showed that an informationally
consistent signaling equilibrium exists under asymmetric
information and stock trading, which restores the temporal
consistency of investment policy but generally leads to
lower levels of investment than the optimal achievable
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under perfect information and/or no trading. Contractual
provisions that modify information asymmetry or the
ability to profit from it could eliminate both temporary
inconsistency and inefficiency in investment policies,
but these contractual provisions are also likely to incur
sunk costs.

In this study we do not use an econometric model, but
rather a first principles approach. Both theories (MM and
BFO) use this approach. However, there are empirical
studies where scientists have considered the influence of
various factors on the cost of equity capital using simpler
models. One of them is as follows.

The paper [42] examines the impact of environmental,
social and governance (ESG) disclosures on the cost of
equity capital in the food and beverage (F &B) sector.

This study analyses a sample of 171 internationally
listed firms pertaining to the F&B sector and
headquartered in North America, Western Europe and
Asia Pacific (developed), forming an unbalanced panel
of 1.316 observations, spanning the period 2010-2019.
Authors run a fixed-effects panel regression model to
test the relationship between ESG disclosure and the
cost of equity capital. The authors’ empirical outcomes
suggest a significant negative relationship between
ESG disclosure and the cost of equity capital. Authors
find support for the notion that increased levels of ESG
disclosure are linked to improved access to financial
resources for firms.

The hypotheses of the current study are as follows
[41]: (1) the actual operating conditions of companies
affect the dependence of the cost of equity on debt
financing and the company’s dividend policy; (2) the
abnormal dependence of the cost of equity on the
company’s debt financing can radically change the
company’s dividend policy. The presence and magnitude
of the anomalous effect can be changed and controlled
by changing such parameters as the cost of equity, k,
and debt capital, k, the frequency and method of paying
income tax, the growth of the income rate, the age of
the company, etc. The aims of this paper is to study the
influence of the conditions of the real functioning of
companies on the dependence of the cost of equity on
debt financing, as well as on the anomalous effect: on
its existence and management. The following research
methods are used: the generalized Brusov-Filatova-
Orekhova (BFO theory) and calculations by Microsoft
Excel the equity cost depends on debt financing at
different parameters, such as k, and k , the frequency
and method of paying income tax, the growth of the
income rate, the age of the company, etc. The anomalous
effect affects the company’s dividend policy and requires
careful and detailed study. It’s done here. The motivation
of the study is to investigate one of the most striking
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effects in corporate finance — the anomalous dependence of the cost of equity on the company’s debt financing.
The significance of this study is determined by the importance of the anomalous effect that significantly affects
the company’s dividend policy. The limitation of the study is due to the fact that the case of a constant income
growth rate is considered. In future publications, the case of a variable income growth rate will be considered. One
more limitation of the consideration is related to the known limitations of the WACC approximation.

The structure of the paper is as follows:

We briefly discuss the literature review below. In 1 we will discuss the theoretical basis of our consideration and give
the main formulas for WACC and k , which will be used to calculate WACC and k , and the influence of all considered
factors on the dependence of equity cost k, on the level of debt financing, L.

In 2 the influence of the following factors on the dependence of equity cost k,on the level of debt financing,
L is considered. In 2.1. Increase of tax on profit is considered; in 2.2. Variable income is considered; In 2.2.1.
Influence of growth rate g is considered for tax on income payments at the ends of periods. In 2.2.2. Influence
of growth rate g is considered with a comparison of results with advance income tax payments and payments
at the end of periods. In 2.3. Frequent income tax payments is considered. In 2.3.1. Income tax payments at
the ends of periods are considered. In 2.3.2. Frequent tax on income payments is considered with comparing
the results for advance payments of tax on income and payments at the ends of periods. In 2.4. Simultaneous
influence of the growth rate g and the frequency of income tax payment, p is considered. In 2.5. Influence of
company age, n is considered. In 3 the explanations of the observed effects have been done. In 4 Conclusions
are made.

1. THEORETICAL BASIS

The Brusov-Filatova-Orekhova (BFO) theory and its perpetual limit — the Modigliani-Miller theory have recently
been generalized to the established practice of the functioning of companies. This generalization took into account
the real operating conditions of companies, such as variable income, frequent income tax payments, advance
income tax payments, etc. This made it possible to investigate the impact of these conditions on its main financial
performance [21]. In this paper we use the generalized Brusov-Filatova-Orekhova (BFO) theory as well as the
generalized Modigliani-Miller theory to study the influence of the conditions of the real functioning of companies
on the dependence of the cost of equity on debt financing, as well as on the anomalous effect: on its existence and
management.

Below we give a summary of the WACC formulas for BFO-theory as well as for MM-theory [21].

The classical BFO equation for WACC

1-(1+wacc)” 1-(1+ky) "
wACC k, .(l—wdt[l—(l+kd )‘"}) (6)

and its limit for perpetuity companies (MM limit)
WACC =k -(1-w,t)- ™

The formula for the equity cost comes from the definition of WACC

WACC =k,w, +k,w,(1-1), ®)
accounting that
I L )
we = —_— wd = —
1+L 1+L
and is as following

k, =WACC(1+ L)~ Lk, (1-1). (10)

The WACC formulas for BFO-theory and for MM-theory under the conditions of the real functioning of companies
are presented below [21].

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @ 233




KOPMOPATUBHbIE ®UHAHCbI / CORPORATE FINANCE

1.1.Variable Income Case
1.1.1. Income Tax Payments at the Ends of Periods

a7 B 5|
BFO: 1+WACC ) 1+k,

WACC-g (ko—g)-(l—wdt[l—(de)fn})

b

MM: WACC = (ky—g)-(1-w,t)+g -
1.1.2. Advance Income Tax Payments

e

WACC—g (ko_g).(l—wdt[l—(1+kd)*"](1+kd)).

MM: WACC = (k, - g)-(1-wt-(1+k,))+ g
1.2. Frequent Income Tax Payments

1.2.1. Income Tax Payments at the Ends of Periods

pro: 1 (1+WACC) ™ 1-(1+ky) " ’

wAce B k,w,t [1_(1+kd )wJ

ky-| 1
’ p (1+kd)%’—1

k,w,t

p~[(1+kd)%’—1} |

MM: WACC =k, | 1—

1.2.2. Advance Income Tax Payments

1+wACC)" 1-(1+k) ™"
= — :
wacc gwt [1—(1+kd) ](1+kd)4

ky-| 1
’ p (1+k[,)%—1

BFO: 1_(

kpwyt-(1+k,)7
p-[(“’%)%’—l} |

1.3. Simultaneous Accounting of Variable Income in Case of Frequent Income Tax Payments
1.3.1. Income Tax Payments at the Ends of Periods

MM: WACC =k, | 1—

o] ]
BEO: 1+WACC) _ 14k, ,
WACC-¢ [1-(1+4,)" |
kw.t d
(k()_g)' 1—- d"d

p (l+kd)%’—l

(11

(12)

(13)

(14)

(15)

(16)

17

(18)

19)
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kw,t

MM: WACC-g=(k,—g)-| | -———4—4_ .
(ko —e) p~(l+kd)%’—l

20)

1.3.2. Advance Income Tax Payments

-y k)
BFO: _ \+WACC) _ Itk : 1)
WACC—g . ,
_kdwdt[l—(de) J-(de)ﬁ

b [(1+kd)%’—1}

(ko—g)- 1

kpwyt-(1+k,)7

MM: WACC - g =(k,—g)| 1 : . (22)
D (1 +k, )A -1
The general formula for equity cost, k , is as following
k, =WACC(1+ L)- Lk, (1-1). (23)

To study the dependence of the cost of equity capital, k , on various variables, it is first necessary to find the value
of WACC and substitute it into formula (23).

2.RESULTS AND DISCUSSIONS
Below we study the influence of the conditions of the real functioning of companies on the dependence of the cost
of equity on debt financing, as well as the conditions for the existence of the “anomalous effect” and the possibility
of controlling it in accordance with the program stated above.

Our consideration combines theoretical and numerical results: the latter are based on calculations in Microsoft
Excel using some typical data on the cost of equity and debt capital of companies, as well as on the actual data of a
particular company (see clause 3.5 and Figs. 30-35, where calculations were made for PJSC GAZP). The data are taken
from company reports: profitability, leverage level, cost of debt, etc. Then the data is processed to obtain the necessary
calculation parameters, the most important of which is k , the cost of equity at zero leverage level L.

2.1. Increase of Tax on Profit
Within the Modigliani — Miller theory formula for equity cost, k, has a view

k, =k + Lk, —k,)(1-1). (24)

Using formula (19) we calculate the dependence of cost of equity, k , on leverage level, L at different tax on profit rates t.

It could be seen from Fig. 1, where the dependence of cost of equity, k , on leverage level, L at different tax on profit
rates t is shown for the case k, =10%; k, =8% (line 1 corresponds to tax on profit rates ¢ = 0 ; line 2 corresponds
to tax on profit rates ¢ = 0.1 ; line 3 corresponds to tax on profit rates ¢ = ().2 ; line 4 corresponds to tax on profit
rates ¢ = (.3 ; line 5 corresponds to tax on profit rates ¢ = 0.4 ; line 6 corresponds to tax on profit rates f =0.5; line
7 corresponds to tax on profit rates ¢ = 0.6 ; line 8 corresponds to tax on profit rates # = 0.7 ; line 9 corresponds to
tax on profit rates line 10 corresponds to tax on profit rates # = 0.9 ; line 11 corresponds to tax on profit rates # =1),
that the slope k, (L) decreases with t and becomes zero at ¢ = 1. In this case (at t = 1) the line k_ (L) is horizontal. This
behavior can be explained by the presence of a multiplier (1 — T) (tax corrector).

The situation for the finite age company, described by the Brusov-Filatova- Orekhova (BFO) theory is completely
different: there is an anomalous dependence of the cost of equity, k,, on the level of leverage L: the cost of equity k,
decreases with the level of leverage L. This effect radically changes the principles of the company’s dividend policy:
shareholders receive smaller dividends with an increase in debt financing (which leads to financial difficulties and
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Fig. 1. Dependence of Cost of Equity on Leverage Level L at Different Tax on Profit Rates t

Source: Compiled by the authors.

the risk of bankruptcy). In Fig. 2 the dependence of cost
of equity k, on leverage level L at different tax on profit
ratet(n=5,ky =10%,k, =8%)(1—1t=0 2—1=0.2;
3—t=04;4—1=06;5—T=08;6—1r=1)is
shown.

From Fig. 2 it can be seen that starting from certain
values of the income tax rate (in this case, from ¢ = 40%
), the cost of equity of a company with leverage does not
increase, but decreases. Note, that t* value (as well as the
presence or the absence of such an abnormal effect)
depends on particular values of parameters n, &, k,, ,and
at other values of parameters n,k,k, critical values of
tax on profit rate ¢ could be lower.

The anomalous effect could only take place for a
finite-age company and is not observed in the eternal
Modigliani-Miller limit.

This effect exists within the framework of the BFO
theory NOT at all parameters values: below we give an
example of the usual behavior similar to the Modigliani-
Miller limit one (see Table 1 and Fig. 3).

Let us calculate the dependence of the critical value
of the income tax rate, t*, on the age of the company, n.
To do this, we must first calculate the WACC value over
a set of parameters, including the age of the company, n,
by solving the classical BFO equation (1). Then obtained
value of WACC at a fixed n should be substituted into
equation (18) and the right side should be equated to k.

k, :WACC(1+L)—Lkd (l—t). (25)

By solving this equation, one can obtain the critical

value of the income tax rate t* for a fixed n. At Fig. 4 the
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results of such calculations are shown: the dependence
of the critical value of tax on profit rate 7 * on the age of
the company, n, under variation of the difference between
k, and k,

(Ak =ky—k; =2%;4%;,6%;8%) (1 - k, = 6%,
k,=8%;2-k,=6%,k,=10%;3 - k,=6%, k,=12%;
4-k,=6%,k, =14%).

From the Fig. 4 it follows, that:

1. The critical value of tax on profit rate ¢ * increases
with the difference Ak = k, —k, , therefore a small
difference between the value of cost of equity (at L = 0)
k, of the company and the credit rate k, favor to
existence of a new effect.

2. The critical value of tax on profit rate ¢ * decreases
monotonically with the age of the company (only for
10 —vyearsin case of Ak = k, — k, = 2%it has a minimum).
Therefore the probability of the anomaly effect is higher
for “adult” companies.

3. Recapitulating 1 and 2, one can note, that a small
difference between the value of cost of equity (at L=0) k;
of the company and the credit rate &, as well as old enough
age of the company favor to existence of a new effect.

Below (Table 2) the dependence of the critical value
of tax on profit rate #* on the company age, n, under
different values of k,and k, at constant difference
between them Ak =k, —k, = 2% is studied.

In Fig. 5 the dependence of the critical value of tax
on profit rate, ¢ *, on the company age, n, is shown at
different values of k,and k, at constant difference
between them Ak=k,—k;, =2% (1 - k,=8%;
2 - ky=10%; 3 - k,=12% ; 4 - k,=14% ;
5-ky=16%;6- ky=20%;7- k,=24%).
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Fig. 2. Dependence of Cost of Equity k, on Leverage Level L at Different Tax on Profit Rate T

Source: Compiled by the authors.

Table 1

Dependence of Cost of Equity k, on Leverage Level L at Different Fix Tax on Profit Rates T for the Case
n="7k,=20%,k, =10%

/L 0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0 9.0 10

0 0.2000 | 0.3000 | 0.4000 | 0.5000 | 0.6000 | 0.7000 | 0.8000 | 0.9000 | 1.0000 | 1.1000 1.2000
0.2 | 0.2000 | 0.2842 | 0.3682 | 0.4522 | 0.5362 | 0.6202 | 0.7042 | 0.7874 | 0.8713 | 0.9551 1.0389
0.4 | 0.2000 | 0.2677 | 0.3344 | 0.4008 | 0.4672 | 0.5335 | 0.5998 | 0.6661 | 0.7323 | 0.7986 0.8649
0.6 | 0.2000 | 0.2504 | 0.2984 | 0.3457 | 0.3928 | 0.4397 | 0.4865 | 0.5334 | 0.5802 | 0.6265 0.6731
0.8 | 0.2000 | 0.2323 | 0.2601 | 0.2861 | 0.3117 | 0.3369 | 0.3619 | 0.3867 | 0.4116 | 0.4364 | 0.4612
1 0.2000 | 0.2132 | 0.2185 | 0.2210 | 0.2223 | 0.2229 | 0.2231 | 0.2233 | 0.2231 | 0.2228 0.2224

Source: Compiled by the authors.

The following conclusions could be made:

1. All curves are convex and the critical value of tax
on profit rate t* reaches minimum, which value decreases
with k.

Min t* = 22.2% at k, =24% , min t* = 24.35% at
ky =20%, min t*=28.1% at k, =16%, min t* = 30.43%
at k,=14%, min t* = 33.92% at k,=12%, min

t* = 38.92% at k, =10%, min t* = 46.4% at k, =8%.

Therefore the higher value of k;and the higher value
of k, at constant difference between them

Ak =k, -k, = const favor for existence of a new effect.

2. The critical value of tax on profit rate ¢ * reach
minimum at company age, decreasing with k,: n=4,5

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

years at k, =24% ,n=5,5 yearsat k, =16% ,n=06,5
years at k, =12%and n=10,5 yearsat k, =8%.

3. Thus, a parallel shift up of rates k,and k, favor a
for new effect, while company age, favorable a new effect,
decreases with k.

The dependence of the critical value of tax on profit rate
t* on k (equity cost at zero leverage level, L) at constant
difference between them Ak =k, —k, = 2% is shown at
Fig 6,where(1-n=2;2-n=3;3-n=5;4-n=7;
5-n=10;6—n=15;7-n=20;8- n=25).

What is the practical value of the effect? Does it
exist in real life, or is its discovery of purely theoretical
interest? Since the new effect takes place at an income
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Fig. 3. Dependence of Cost of Equity k, on Leverage Level L at Different Tax on Profit Rate T
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Source: Compiled by the authors.
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Fig. 4. The Dependence of the Critical Value of Tax on Profit Rate 7*on the Age of the Company

Source: Compiled by the authors.

238 ® (OUHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N23°2025 ¢ FINANCETP.FA.RU




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

Table 2
The Dependence of the Critical Value of Tax on Profit Rate 7 * on the Age of the Company Under
Different Values of &, and k, at Constant Difference Between them Ak =k, -k, =2%

k,=6%.k,=8% 0.9575 0.6600 0.5200 0.4800 0.4640 0.4710 0.4903 0.5121
k,=8%.k,=10% 0.7313 0.5125 0.4140 0.3905 0.3892 0.4138 0.4453 0.4803
k,=10%.k,=12% 0.6000 0.4280 0.3510 0.3392 0.3467 0.3840 0.4285 0.4733
k,=12%.k, = 14% 0.5125 0.3687 0.3110 0.3043 0.3218 0.3697 0.4239 0.4788
k,=14%.k, = 16% 0.4437 0.3266 0.2810 0.2821 0.3043 0.3636 0.4277 0.4904
k,=18%.k,=20% 0.3625 0.2710 0.2435 0.2549 0.2895 0.3677 0.4468 0.5221
k,=22%.k,=24% 0.3100 0.2370 0.2220 0.2400 0.2875 0.3818 0.4759 0.5588

Source: Compiled by the authors.
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Fig. 5. The Dependence of the Critical Value of Tax on Profit Rate 7 * on the Company Age, n
Source: Compiled by the authors.
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Source: Compiled by the authors.

tax rate that is greater than a certain value of t* it is

necessary to compare this value with the real income

tax rates established in different countries. The biggest
tax on profits of corporation rates is in USA — 39.2%. In

Japan it exceeds a little bit 38%. In France tax on profits

of corporations varies from 33.3% for small and medium —
sized companies, up to 36% for the major ones. In England

tax on profits of corporations is in the range of 21% to 28%.
In the Russian Federation tax on profits of corporations

is installed in the amount of 20%.

In considered by us examples the value t* strongly
depends on the ratio between k,k,,n and reaches a
minimal value of 22.2%, and it is quite likely even lower
values of t * with other ratios between k,k,,n .

In this way, we come to the conclusion that at some
ratios between equity cost, debt cost and company age
ky,k,,n discovered by us effect takes place at tax on
profits of corporation rate established in most developed
countries, that provides the practical value of the effect.

Its account is important in improving tax legislation
and may change dividend policies of the company.

Opening the effect expands our view of the rules of
the game in the economy.

If prior to that it was widely known that, with the rising
of leverage, the cost of equity is always growing, that is
associated with the decrease in financial sustainability of
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the companies, with an increase in the share of borrowing,
when the shareholders require a higher rate of return on
the share.

But now it becomes clear that this is not always the
case, and the dependence of cost of equity on leverage
depends on the ratio between the parameters k,k,,n,
and, ultimately, on the tax on profit rate.

This effect has never been known, therefore, it was
not taken into account by controls tax legislation, but
possibilities here are opening tremendously.

The effect is also important for the development of
the dividend policy of the company.

It turns out that the rule adopted by shareholders
since time immemorial to demand a higher rate of return
per share when increasing the share of debt capital does
not always work now. This will allow the company’s
management to pursue a more realistic dividend policy,
limiting shareholders’ appetites to an economically
justified amount of dividends.

As we mentioned in 2, the Brusov-Filatova-Orekhova
(BFO) theory and its eternal limit — the Modigliani-Miller
theory have recently been generalized to the established
practice of the functioning of companies, such as variable
income, frequent income tax payments, advance payments
on income tax, etc. Below, we use the generalized theory
of Brusov-Filatova-Orekhova (BFO) to study the existence
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Fig. 7. The Dependence of Equity Cost, K , on Leverage Level,L,at p=1; k = 0.16; k.= 0.14;t=0.2;
n = 6 at different g = -0.2; -0.15; -0. 1 -0.05; 0; 0.05; 0.1; 0.15; 0.2 (from the Bottom to the Top) with

Payments of Tax on Income at the End of Periods
Source: Compiled by the authors.

and behavior of an anomalous effect in a wide range of
the financial parameters of the company. We start from
the case of variable income.

2.2.Variable Income

2.2.1. Influence of Growth Rate G: Tax on Income
Payments at the Ends of Periods

Below we study the influence of growth rate of income g
in case of tax on income payments at the ends of periods.

2.2.1.1.Six Year Company
Figure 7 shows the dependence of equity cost, k,, on
leverage level, L, for six year company at p = 1; k = 0.16;
k,=0.14; t = 0.2; at different g = -0.2; -0.15; -0.1; -0.05;
0;0.05; 0.1; 0.15; 0.2 with payments of tax on income at
the end of periods.

From Fig. 7 it is seen, that with an increase in the rate

of income growth g, the slope of the curve k (L) increases.

The anomalous effect for six year company at k= 0.16;
k,= 0.14 takes place at g < —1: the slope of the curve k,
(L) is negative.

Figure 8 shows the dependence of equity cost, k , on
leverage level, L, for six year company at p = 1; k,= 0.16;
k,=0.12; t=0.2; at different g = -0.2; -0.15; -0.1; -0.05;
0;0.05; 0.1; 0.15; 0.2 with payments of tax on income at
the end of periods.

From Fig. 8 it is seen, that, like previous case, with an
increase in the rate of income growth g, the slope of the
curve k (L) increases. The anomalous effect for six year
company at k,=0.16; k,= 0.12 is absent at all g values:
the slope of the curve k (L) is positive.
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2.2.1.2. Three Year Company
Let us consider three year company.

From Fig. 9 it is seen, that, like previous case, with an
increase in the rate of income growth g, the slope of the
curve k (L) increases. The anomalous effect for three year
company at k = 0.16; k,= 0.14 is absent at all g values: the
slope of the curve k (L) is positive.

From Fig. 10 it is seen, that, like previous case, with
an increase in the rate of income growth g, the slope
of the curve k(L) increases. The anomalous effect for
three year company at k = 0.16; k,= 0.12 is absent at
all g values: the slope of the curve k (L) is positive. The
width of the bundle of straight lines k (L) narrows with
decreasing k .

From Figs. 711 we could conclude the following:

1. With an increase in the rate of income
growth g, the slope of the curve k(L) increases,
since in this case shareholders can count on larger
dividends.

2. The anomalous effect exists for a small difference
between k and k, (k, - k) and is absent for a larger value
of this difference.

2.2.2. Influence of Growth Rate g: Comparison of Results
with Advance Income Tax Payments and Payments at the
End of Periods

Below we continue study the influence of growth
rate g. We consider the case of advance income tax
payments for six year and three year companies. The
results for advance income tax payments are shown
at Figs. 12-16.
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Source: Compiled by the authors.
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Six Year Company
From Fig. 12 it is seen, that with an increase in the rate

of income growth g, the slope of the curve k (L) increases.

The anomalous effect for six year company with advance
payments of tax on income at k = 0.16; k,= 0.14 takes
place at g < 0: the slope of the curve k (L) is negative for
all negative g.

From Fig. 13 it is seen, that with an increase in the
rate of income growth g, the slope of the curve k (L)
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increases. The anomalous effect for six year company
with advance payments of tax on income at k = 0.16; k =
=0.12 is absent: the slope of the curve k (L) is positive
for all g values.
Three Year Company

Let us make calculation for three year company.

From Fig. 14 it is seen, that with an increase
in the rate of income growth g, the slope of the
curve k(L) increases. The anomalous effect for
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K.(L) k, = 0.16; K, =0.12; n = 3; at different g

0,46
0,41
0,36
0,31
0,26
0,21
0,16

Fig. 10. The Dependence of Equity Cost, k , on Leverage Level,L,atp=1; k = 0.16; k = 0.12; t = 0.2;
n =3 at Different g = -0.2; -0.15; -0.1; -0.05; 0; 0.05; 0.1; 0.15; 0.2 (from the Bottom to the Top) with

Payments of Tax on Income at the End of Periods
Source: Compiled by the authors.

K.(L) ky = 0.16; K? = 0.12; n = 3; at different g

0,46
0,44
0,42

0,4
0,38
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0,34
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0,28
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Fig. 11. The Dependence of Equity Cost, k , on leverage level,L,at p=1; k = 0.16; k.= 0.12;t=0.2;
n =3 at Different g = -0.2; -0.15; -0.1; -0.05; 0; 0.05; 0.1; 0.15; 0.2 (from the Bottom to the Top) with
Payments of Tax on Income at the End of Periods (Lager Scale)

Source: Compiled by the authors.

three year company with advance payments of
tax on income at k = 0.16; k,= 0.14 takes place at
g < —0.1: the slope of the curve k(L) is negative
for g < -0.1. Note, that for six year company with
advance payments of tax on income at k,= 0.16;
k,=0.14 the anomalous effect takes place at bigger
g <0.From Figs. 15 and 16 it is seen, that with an
increase in the rate of income growth g, the slope
of the curve k(L) increases. The anomalous effect

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

for three year company with advance payments of
tax on income at k;= 0.16; k,= 0.12 is absent: the
slope of the curve k (L) is positive for all g values.
The width of the bundle of straight lines k, narrows
with decreasing k,.

From Figs. 12—-16 the following conclusions follows:

1. With an increase in the rate of income growth g,
the slope of the curve k (L) increases, since in this case
shareholders can count on larger dividends.
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K,(L) k, = 0.16; K, =

0.14; n = 6; at different g

0,25 —_—02
——0.15
0,2 —
-0.1
0,15 e —(.05
~ ()
01 0.05
0,05 —01
—0.15
0 —0.2

Fig. 12. The Dependence of Equity Cost, k , on leverage level,L,at p=1; k)= 0.16; k,= 0.14;t=0.2;
n = 6 at different g = -0.2; -0.15; -0.1; -0.05; 0; 0.05; 0.1; 0.15; 0.2 (from the Bottom to the Top) with

Advance Payments of Tax on Income
Source: Compiled by the authors.

K.(L) k,=0.16; K,=0.12; n = 6; at different g

0,45

0,4

0,35

0,25

0,2
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——0.15
-0.1
—0.05
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0.05
—_—0.1

() 15

—— ), )

Fig. 13. The Dependence of Equity Cost, k , on Leverage Level, L,atp=1; k =0.16; k = 0.12; t = 0.2;
n = 6 at Different g = -0.2; -0.15; -0.1; -0.05; 0; 0.05; 0.1; 0.15; 0.2 (from the Bottom to the Top) with

Advance Payments of Tax on Income
Source: Compiled by the authors.

2. The anomalous effect exists for a small difference
between k, and k, Ak = k -k, and is absent for a larger
value of this difference.

3. The width of the bundle of straight lines k,
narrows with decreasing k .

4. Advance income tax payments are favorable for
the existence of the anomalous effect.
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The dependence of the existence of anomalous effect
the Ak =k -k, company age, n, and value of g*, below
which (g < g*) this effect exists is shown in Table 1.

From the Table 3 it is seen that at company age
n = 6 the effect exists at Ak = 2% only in both cases
[for payments of tax on income at the ends (1) of periods
as well as for advance payments of tax on income (2)]
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K.(L) k, = 0.16; K, = 0.14; n = 3; at different g

0,22

0,21 ——0.2

0,2 ——0.15

0,19 -0.1
<’ 0,18 ——0.05

0,17 —0

0,16 0.05

0,15 —0.1

0.14 - —0.15

Fig. 14. The Dependence of Equity Cost, k , on Leverage Level, L,atp=1; k = 0.16; k = 0.14; t = 0.2;
n =3 at Different g = -0.2; -0.15; -0.1; -0.05; 0; 0.05; 0.1; 0.15; 0.2 (from the Bottom to the Top) with

Advance Payments of Tax on Income
Source: Compiled by the authors.

K,(L) k, = 0.16; K, =

0,395
0,345
N 0,295
0,245
0,195

0,145

0.12; n = 3; at different g

—().15

—— ) )

Fig. 15. The Dependence of Equity Cost, k , on Leverage Level, L,atp=1; k = 0.16; k = 0.12; t = 0.2;
n =3 at Different g = -0.2; -0.15; -0.1; -0.05; 0; 0.05; 0.1; 0.15; 0.2 (from the Bottom to the Top) with

Advance Payments of Tax on Income
Source: Compiled by the authors.

at that the g*value increases under transition from (1)
type of payments to (2) from -0.125 to zero. At company
age n = 3 the effect exists at Ak = 2% only in the case of

advance payments of tax on income at the g* =-0.125.

Small value of Ak favorable to existence of effect, as
well as bigger age of company and advance payments
of tax on income.
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2.2.3.Influence of Debt Cost k,
Below, we examine the impact of the cost of debt k,on
the existence of an anomalous effect for advance income
tax payments and income tax payments at the end of
periods, both in the case of falling and rising profits.

It can be seen from Fig. 17 that the slope of the curve
k (L) decreases with the value of k for both cases of income

245



KOPMOPATUBHbIE ®PUHAHCbI / CORPORATE FINANCE

K,(L) ko = 0.16; K, =

0,425
0,405

0.12; n = 3; at different g
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Fig. 16. The Dependence of Equity Cost, k , on Leverage Level, L,atp=1; k = 0.16; k,= 0.12; t = 0.2;
n =3 at Different g = -0.2; -0.15; -0.1; -0.05; 0; 0.05; 0.1; 0.15; 0.2 (from the Bottom to the Top) with

Advance Payments of Tax on Income
Source: Compiled by the authors.

Table 3
The Dependence of the Existence of Anomalous Effect on the Ak, Company Age, n, and Value of g%,
Below Which (g < g*) this Effect Exists

2% -0.125
n=6 4% - -

6% - _

2% - + -0.125
n=3 4% - -

6% - Z

Source: Compiled by the authors.

tax payment (for payments at the end of periods (1) and
also for advance payments (2)). In this case, all curves
(except curve at k= 0.05) related to case (1) have a greater
slope compared to the curves related to case (2).

It can be seen Fig. 18 that the slope of the curve k (L)
decreases with the value of k, for both cases of income tax
payment [for payments at the end of periods (1) and also
for advance payments (2)]. In this case, all curves (except
curve at k, = 0.05) related to case (1) have a greater slope
compared to the curves related to case (2).

2.3. Frequent Income Tax Payments

2.3.1. Frequent Tax on Income Payments: Compare

the Results for Advance Payments of Tax on Income

and Payments at the Ends of Periods

Below we investigate the impact of frequent income
tax payments on the existence and behavior of the
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anomalous effect for advance payments of tax on
income and payments at the ends of periods for
three- and six-year companies. For this, we calculate
the dependence of equity cost, k, on leverage level,
L, at different p = 1; 2; 4; 6; 12; k,= 0.22; at k,= 0.2; t
=0.2; n = 3 with advance payments of tax on income
(p’) and payments of tax on income at the ends of
periods (p). Results for three year company are shown
in Table 4 and Fig. 19 and for six year company are
shown in Table 5 and Fig. 20.

The slope k (L) decreases with p when income tax
is paid at the end of periods and becomes negative at
p >4 and higher for n=3 and at p > 2 and higher forn=6
(Fig. 20). For advance income tax payments, the slope k (L),
which is negative for any income tax frequency payments,
increases (decreases modulo) with a frequency p, but
never intersects with the curves k (L) in case of income tax
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k.(L); g =-0.2; n = 3; at different k,
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0,5
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0,4
0,35
0,3
0,25
0,2
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0,1
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——3 kd=0,05
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= 3' kd=0,05

3' kd=0,04
—3'kd=0,03

—3'kd=0,02
10 12

Fig. 17. The Comparison of the Dependences of Equity Cost, k, on Leverage Level, L, at p = 1; k, = 0.07;
at Different k= 0.02; 0.03; 0.04; 0.05; t = 0.2; n = 3 at negative g = -0.2 with Advance Payments of Tax
on Income (3°) and Payments of Tax on Income at the Ends of Periods (3)

Source: Compiled by the authors.

k.(L); g = 0.2; n = 3; at different k,
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0,4
0,35
0,3
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0,2

—3 kd=0,05
—3 kd=0,04
=3 kd=0,03

3 kd=0,02
——3'kd=0,05
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3' kd=0,04
= 3'kd=0,03
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Fig. 18. The Comparison of the Dependences of Equity Cost, k, on Leverage Level, L, at p = 1; k, = 0.07;
at Different k,= 0.02; 0.03; 0.04; 0.05; t = 0.2; n = 3 at Positive g = 0.2 with Advance Payments of Tax on
Income (3’) and Payments of Tax on Income at the Ends of Periods (3)

Source: Compiled by the authors.

payment at the end of the periods. The anomalous effect
disappears at Ak = 4% and above (see Fig. 21).

The slope of k(L) is positive for all p and both
payment methods: this means that there is no anomalous
effect. The slope k (L) decreases with p when income
tax is paid at the end of the period and increases when
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income tax advances are paid. The order of the curves
k(L) corresponding to these two methods of payment
turns out to be mixed. This can lead to very interesting
effects, providing new opportunities and the ability to
manage the payment of income tax in accordance with
tax laws (Fig. 21).
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Table 4

The Comparison of the Dependences of Equity Cost, k, on Leverage Level, L, at Different p = 1; 2; 4; 6;
12;k,=0.22; at k.= 0.02; t = 0.2; n = 3 with Advance Payments of Tax on Income (p’) and Payments of
Tax on Income at the Ends of Periods (p)

L 0 1 2 3 4

5 6 7 8 9 10

P1 10.2202527 | 0.224593 | 0.228886 | 0.23312 | 0.237315

0.241494 | 0.245665 | 0.249829 | 0.25399 | 0.258148 | 0.262305

P2 | 0.2202527 | 0.221983 | 0.223697 | 0.225345 | 0.226963

0.228565 | 0.230162 | 0.231751 | 0.233333 | 0.234894 | 0.236496

P4 | 0.2202527 1 0.221029 | 0.220729 | 0.221286 | 0.221551

0.221801 [ 0.222043 | 0.22228 |0.222513 | 0.222744 | 0.222974

P6 | 0.2202527 | 0.220172 | 0.220075 | 0.219908 | 0.220674

0.220139]0.219594 | 0.219043 | 0.218488 | 0.217931 | 0.217371

P12 | 0.2202527 | 0.219711]0.219149 | 0.218517 | 0.217855

0.21717910.216495 | 0.215805 | 0.215112 | 0.214416 | 0.213718

P1 10.2199314 | 0.213774 | 0.207216 | 0.20056 |0.193864

0.18714710.180416 | 0.173609 | 0.166787 | 0.159962 | 0.153135

P2 10.2199314 | 0.216589 | 0.212896 | 0.209117 | 0.205303

0.201472 | 0.19763 | 0.193783 | 0.189931 | 0.186075 | 0.182212

P4 10.2199314 | 0.217965 | 0.21567 | 0.213294 | 0.210886

0.208461 | 0.206028 | 0.203588 | 0.201144 | 0.198697 | 0.196249

P6 |0.2199314 | 0.218419|0.216585 | 0.214672 | 0.212727

0.210766 | 0.208796 | 0.20682 |0.204841 | 0.202858 | 0.200874

P12 [ 0.2199314 | 0.218871]0.217495 | 0.216041 | 0.214558

0.213058 | 0.211549 | 0.210035 | 0.208517 | 0.206996 | 0.205473

Source: Compiled by the authors.

k.(L); g = 0.2; n = 3; at different k,

0,55
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3 kd=0,02
—3'kd=0,05

3'kd=0,04
—3'kd=0,03

—3'kd=0,02

8 10 12

Fig. 19. The Comparison of the Dependences of Equity Cost, k, on Leverage Level, L, at Different p = 1; 2;
4,6;12;k =0.22; at k,= 0.2; t = 0.2; n = 3 with Advance Payments of Tax on Income (p) and Payments

of Tax on Income at the Ends of Periods (p)
Source: Compiled by the authors.

2.4. Simultaneous Infliuence of the Growth Rate g and the
Frequency of Income Tax Payment, p
2.4.1. Tax Payments at the End of Periods
Below (see Fig. 22, 23), we examine the impact of
growth rate g and income tax frequency payments, p
on the existence of an anomalous effect for income
tax payments at the end of periods, both in the case of
falling and rising profits.

The slope k (L) decreases with p and becomes negative
atp>2(p=4;6;12).

The slope k (L) decreases with p and remains positive
at all p.

The slope k (L) decreases with p and remains positive
at all p. Comparing to the case g = 0 the slope k (L) is
higher, this means, that the slope k (L) growths with

g (Fig. 24).
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2.4.2. Advance Tax Payments
Below, we examine the impact of the frequency of
income tax payments on the existence of an anomalous
effect for advance income tax payments, both in the case
of falling and rising profits.

At negative growth rate g the slope k (L) increases with
frequency of payments of tax on profit, p, being negative
at p =1 and about zero.

At p = 1 the slope k(L) increases with growth rate g,
being negative at g=-0.2.

At p = 2 the slope k (L) increases with growth rate g,
being positive at all g.

At p = 6 the slope k (L) increases with growth rate g,
being positive at all g.

At p = 12 the slope k (L) increases with growth rate g,
being positive at all g. From Figs. 25-29 it follows, that
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Table 5
The Comparison of the Dependences of Equity Cost, k, on Leverage Level, L, at Different p = 1; 2; 4; 6;
12;k,=0.22; at k,= 0.2; t = 0.2; n = 6 with Advance Payments of Tax on Income (p’) and Payments of
Tax on Income at the Ends of Periods (p)

P1 10.220001 | 0.223948 | 0.227332 | 0.230598 | 0.234363 | 0.237707 | 0.241035 | 0.244354 | 0.247667 | 0.250975 | 0.25428
P2 10.220001 | 0.221308 | 0.222079 | 0.222713 | 0.223284 | 0.223825 | 0.224352 | 0.224865 | 0.225367 | 0.225839 | 0.226362
P4 10.220001 | 0.219931|0.219315 | 0.218552 | 0.217729 | 0.216874 | 0.216737 | 0.215709 | 0.214677 | 0.213643 | 0.212606
P6 0.220001 | 0.219464 | 0.218373 | 0.217133 | 0.215831 | 0.214498 | 0.213147 | 0.211785 | 0.210415 | 0.209039 | 0.20766
P12 |0.220001 | 0.218774 | 0.217249 | 0.215655 | 0.214025 | 0.21238 |0.210725 | 0.209065 | 0.2074 |0.205734 | 0.202836
P1 10.219896 |0.212774 | 0.20494 |0.196401 | 0.188102 | 0.179762 | 0.1714 |0.163023 | 0.154636 | 0.146243 | 0.137844
P2 10.219896 | 0.215592 | 0.210457 | 0.205549 | 0.200371 | 0.195157 | 0.189921 | 0.184673 | 0.179415 | 0.174151 | 0.168883
P4 10.219896 | 0.21697 |0.213446 | 0.209762 | 0.20601 |0.202225 | 0.19842 |0.194603 | 0.190777 | 0.186946 | 0.18311
P6 10.2198960.217424 1 0.214366 | 0.21115 |0.207869 | 0.204555 | 0.201221 | 0.197875 | 0.194521 | 0.191161 | 0.187798
P12 |0.219896 | 0.217876 | 0.215281 | 0.212531 | 0.209717 | 0.206871 | 0.204006 | 0.201128 | 0.198243 | 0.195353 | 0.192458

Source: Compiled by the authors.

K(L)n=6;k,=0.2
0,27

0,25

0,23
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Fig. 20. The Comparison of the Dependences of Equity Cost, k, on Leverage Level, L, at Different p = 1; 2;
4,6;12;k =0.22; at k= 0.2; t = 0.2; n = 6 with Advance Payments of Tax on Income (p’) and Payments
of Tax on Income at the Ends of Periods (p)

Source: Compiled by the authors.

the slope of all curves k (L) increase with frequency of ~ decrease of tilt angle k (L) with n (see Fig. 30) and seems

advance payments of tax on income. random addiction of tilt angle k (L) with n (see Fig. 31).
At Fig. 30 at negative g = —0.05 the following
2.5. Impact of Company Age ordering of curves k (L) takes place:n=1;n=3;n=>5;

The dependence of the cost of equity, k,, on the level ~n=7;n=10;n=15;n=20;n=25;n=30. This ordering
of leverage, L, at different ages of the company, n, is monotonic.

was studied. It was shown that there are two kind of At Fig. 31, at positive g = 0.05 the following ordering of
dependences of slope k (L) on company age, n: monotonic  curves k (L) takes place n=1; n=30; n=25;n=20;n=15;
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K,(L)n=6;k,=0.18

0,41
0,36
0,31
0,26
0,21
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p'l p'2 p'4 p'6 p'12

Fig. 21. The Comparison of the Dependences of Equity Cost, k, on Leverage Level, L, at Different p = 1; 2;
4,6;12;k,=0.22; at k,= 0.18; t = 0.2; n = 6 with Advance Payments of Tax on Income (p’) and Payments
of Tax on Income at the Ends of Periods (p)

Source: Compiled by the authors.

k.(L); n=6; k,=0.16; g =—-0.1 at different p

0,18
0,175
17
0, _p:]_
—p=2
0,165
_p:4
— p:6
0,16
p=12
0,155
0,15

0 2 4 6 8 10 12

Fig. 22. The Dependences of Equity Cost, k, on Leverage Level, L, at Different p = 1; 2; 4; 6; 12; k = 0.16;
at k,=0.14;t=0.2; n = 6, g = -0.1 with Payments of Tax on Income at the Ends of Periods

Source: Compiled by the authors.

n=73;n=10;n=>5;n="7This ordering is not monotonous, nand a seemingly random dependence of the slope angle

but seemingly random. k(L) with n, is the absence or presence of the so-called
The reason for the existence of two types of “golden age” company effect [21].
dependences of the slope k (L) on the age of the enterprise, The so-called “golden age” of the company effect is

n: a monotonous decrease in the slope angle k (L) with  the situation, when the cost of capital raised (WACC)

250 ® (OUHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N23°2025 ¢ FINANCETP.FA.RU



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

k,(L); n =6; k,=0.16; g = 0 at different p
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0,2 _p:]_
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p=12
0,17
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Fig. 23. The Dependences of Equity Cost, k, on Leverage Level, L, at Different p = 1; 2; 4; 6; 12; k, = 0.16;
at k,=0.14; t=0.2; n = 6, g = 0 with Payments of Tax on Income at the Ends of Periods

Source: Compiled by the authors.

k.(L); n = 6; k,=0.16; g = 0.1 at different p

0,25

0,23 ot

0,21 —p=2
— p:4

0,19 —p=6

0,17 p=12

0,15

0 2 4 6 8 10 12

Fig. 24. The Dependences of Equity Cost, k, on Leverage Level, L, at Different p = 1; 2; 4; 6; 12; k, = 0.16;
atk,=0.14;t=0.2; n = 6, g = 0.1 with Payments of Tax on Income at the Ends of Periods

Source: Compiled by the authors.

is below the perpetuity limit, and the company’s value From Fig. 34 it is seen, that the main factor affecting
is higher. The absence or presence of the “golden age” the slope k (L) (between the cost of debt k, and the growth
company effect could explain the ordering of curves  rate g) is the cost of debt k . From Fig. 34 it can be seen that
k(L) (of slopes of curves k (L)) (see Figs. 32-34): the slope k (L) decreases as the cost of debt k, increases.

« in case of the absence of the “golden age” company ~ We deliberately choose a leverage level, L = 10, where the
effect, the ordering of curves k (L) is monotonic (Fig. 32).  difference between the cost of equity values is the largest,

« in case of the presence of the “golden age” in order to make this difference more noticeable. Of the
company effect, the ordering of curves k (L) is not  doublet of curves corresponding to the fixed cost of debt
monotonous (Fig. 353). k,, the upper curve refers to the larger growth rate g. Note,
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k(L) at g =-0.2

0,175
0,17

0,165

0,16

0,155

0,15

0,145
0 1 2 3 4 5 6 7 8 9 10

p=1 p=2 p=4 p=6 p=12

Fig. 25. The Dependences of Equity Cost, k, on Leverage Level, L, at Different p = 1; 2; 4; 6; 12; k, = 0.16;
atk,=0.14;t=0.2; n = 6, g = -0.2 with Advance Payments of Tax on Income
Source: Compiled by the authors.

k,(L)atp=1
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Fig. 26. The Dependences of Equity Cost, k, on Leverage Level, L, at p=1; k = 0.16; at k = 0.14; t = 0.2;
n = 6, at different g = -0.2;-0.05; 0.1; 0.2 with Advance Payments of Tax on Income

Source: Compiled by the authors.

252 © OUHAHCbI: TEOPUS U NPAKTUKA € T. 29, N23°2025 ¢ FINANCETP.FA.RU



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

k(L) atp =2

0,224
0,219
0,214
0,209
0,204
0,199
0,194
0,189
0,184
0,179
0,174
0,169
0,164
0,159

0 1 2 3 4 5 6 7 8 9 10

—g='012 —g='0,05 g=011 g=012

Fig. 27. The Dependences of Equity Cost, k, on Leverage Level, L, at p = 2; k = 0.16; at k, = 0.14; t = 0.2;
n = 6, at different g = -0.2;-0.05; 0.1; 0.2 with Advance Payments of Tax on Income

Source: Compiled by the authors.
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Fig. 28. The Dependences of Equity Cost, k, on Leverage Level, L, at p = 6; k, = 0.16; at k = 0.14; t = 0.2;
n = 6, at different g = -0.2;-0.05; 0.1; 0.2 with Advance Payments of Tax on Income

Source: Compiled by the authors.
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Fig. 29. The Dependences of Equity Cost, k, on Leverage Level, L, at p=2; k, = 0.16; at k, = 0.14; t = 0.2;
n = 6, at different g = -0.2;-0.05; 0.1; 0.2 with Advance Payments of Tax on Income

Source: Compiled by the authors.
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Fig. 30. The Dependences of Equity Cost, k, on Leverage Level, L, at p = 1; k, = 0.06; at k = 0.05;
t = 0.2; at Negative g = -0.5 and at Different Company Age n with Payments of Tax on Income at the End

of Periods
Source: Compiled by the authors.

that the shape of the k (n) curve is similar to the shape of
the WACC(n) curve.

2.6. Simultaneously Impact of Company Age, n,
and Growth Rate, g

The conclusions from Fig. 35 are as following:

« The slope of curves, k (L), decreases with company
age, n, and increases with growth rate, g.

« The curves corresponding to different company
ages mix at different growth rates g. This can lead
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to interesting effects and create new options for the
company’s dividend policy.

3.THE EXPLANATIONS
OF THE OBSERVED
EFFECTS
3.1. Increase of ke with L
k(L) rises with L, because as L increases, financial
distress and the risk of bankruptcy increase,
shareholders demand higher returns per share.
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Fig. 31. The Dependences of Equity Cost, k, on Leverage Level, L, at p = 1; k, = 0.06; k,= 0.05; £ = 0.2;
at Positive g = 0.5 and at Different Company Age n with Payments of Tax on Income at the End of Periods

Source: Compiled by the authors.
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Fig. 32. The Absence of the “Golden Age” Company Effect. The Dependences of Equity Cost, k, on Leverage
Level, L, at p=1; k, = 0.06; k,= 0.03; 0.04; 0.05; t = 0.2; at Negative g = -0.5 and at Different Company
Age n with Payments of Tax on Income at the End of Periods

Source: Compiled by the authors.

3.2.Tax Rate Increases
As taxes increase, the slope k(L) decreases via tax
corrector, which decreases with tax on profit rate.

3.3. Influence of the Rate of Income Growth g
With an increase in the rate of income growth g, the
slope of the curve k(L) increases, since in this case
shareholders can count on larger dividends.

At g < 0 earnings per share decreases.

3.4. Influence of the Frequency of Income Tax Payments

For income tax payments at the ends of periods slope
k(L) decreases with p, thus earnings per share decreases
(properties of ordinary annuity). The increase in PV and

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.3°2025 ¢ FINANCETP.FA.RU @

FV of cash flows with the growth of p follows from their
behavior in the ordinary p-term annuity with the growth
of p. Both of them increase because an increase in p gives
a percentage gain: their earlier accrual.

For advance income tax payments the slope k (L)
increases with p, thus earnings per share increases
(properties of annuity due).

Advance income tax payments correspond to the case
of p-term annuity due: the decrease in PV and FV of cash
flows with increasing p follows from their behavior in the
p-term annuity due with increasing p. They both decrease
because an increase in p gives an interests decrease via
charging interest on the smaller value of the annuity
payment R/p instead of R.
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Fig. 33. The presence of the “golden age” company effect. The Dependences of Equity Cost, k, on Leverage

Level,L, at p=1; k, = 0.06; k,= 0.03; 0.04; 0.05; t =

0.2; at Positive g = 0.05 and at Different Company

Age n with Payments of Tax on Income at the End of Periods

Source: Compiled by the authors.
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Fig. 34. The Dependence of the Cost of Equity, k , on Company Age at Different Cost of Debt k, and Growth
Rate g at Leverage Level L = 10 for Advance Payments of Tax on Income

Source: Compiled by the authors.

CONCLUSIONS
The contribution of the current results to the theory
is related to the use of generalized theories of capital
structure (both BFO and MM) to estimate the cost of equity
capital in real-life operating conditions of companies. A
study was conducted of the dependence of the cost of
equity on the level of leverage for different ages of the
company, different values of the leverage level, of the
cost of debt capital for different frequencies of payment
of income tax, advance payments of income tax and
payments at the end of periods, the company’s variable
income, etc. As a result, it becomes possible to estimate
the cost of equity in these conditions. The behavior and
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properties of the cost of equity are explored within the
framework of the BFO theory. Several very important
innovative effects have been discovered, which significantly
change the company’s dividend policy. Among them are
the abnormal dependence of equity cost on leverage level
at different growth rates of variable income, at different
ages of the company, at different frequencies of income
tax payment, at different debt costs etc.

The developed approach can be applied to any country;,
you just need to use the tax rate for a specific company in
a specific country. And the methods of paying income tax:
advance payments or at the end of periods and with what
frequency: annually, semi—annually, quarterly or monthly.

® (OUHAHCbHI: TEOPUSA U NPAKTUKA 4 T.29, N23°2025 ¢ FINANCETP.FA.RU



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

k.(L), k,=0.05
0,11
0,105
0,1
0,095
0,09
0,085
0,08
0,075
0,07
0,065
0,06
0 1 2 3 4 6 7 8 9 10
=3, g=0,04 e N=6,8=0,04 e n=9,8=0,04
e N=3,8=0,05 n=6,g=0,05 n=9,g=0,05
e N=3,8=0 e N=6,8=0 n=9,g=0
—n:3, g=_0,04 —n:GIg:_0,04 —n:9,g:_0’04

Fig. 35. The Dependence of Equity Cost, k , on leverage level, L,at p = 1; k= 0.06; k, = 0.05; t = 0.2;
at g=-0.05; -0.04; 0; 0.04; 0.05 and at Different Company Age n = 3; 6; 9 with Advance Payments

of Tax on Income
Source: Compiled by the authors.

The following results have been obtained:

1. k(L) rises with L, because as L increases, financial
distress and the risk of bankruptcy increase, shareholders
demand higher returns per share.

2. As taxes increase, the slope k (L) decreases via tax
corrector, which decreases with tax on profit rate.

3. With an increase in the rate of income growth g,
the slope of the curve k (L) increases, since in this case
shareholders can count on larger dividends. At g< 0
earnings per share decreases.

4.For income tax payments at the ends of periods slope
k (L) decreases with the frequency of income tax payments
p, thus earnings per share decreases (properties of ordinary
annuity). The increase in PV and FV of cash flows with the
growth of p follows from their behavior in the ordinary p-term
annuity with the growth of p. Both of them increase because
an increase in p gives a percentage gain: their earlier accrual.

For advance income tax payments the slope k (L)
increases with p, thus earnings per share increases
(properties of annuity due).

5. It was found two types of dependences of the slope
k(L) on the age of the enterprise, n: a monotonous
decrease in the slope angle k (L) with n and a seemingly
random dependence of the slope angle k (L) with n. The
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reason for the existence of is the absence or presence of
the so-called “golden age” company effect [21].

The so-called “golden age” of the company effect is the
situation, when the cost of capital raised (WACC) is below
the perpetuity limit, and the company’s value is higher.
The absence or presence of the “golden age” company
effect could explain the ordering of curves k (L) (of slopes
of curves k (L)) (see Figs. 32-34):

« in case of the absence of the “golden age” company
effect the ordering of curves k (L) is monotonic (Fig. 32);

« in case of the presence of the “golden age”
company effect the ordering of curves k(L) is not
monotonous (Fig. 33).

The developed methodology and results will help
the company’s management to develop an adequate
and effective dividend policy, taking into account the
real conditions for the functioning of companies, such
as variable income of companies, frequent income tax
payments, types of income tax payments. (Advance
payments and payments at the end of reporting periods),
etc. This allows, when developing a dividend policy, the
use of qualitatively new effects that we have discovered,
such as the anomalous dependence of the cost of equity
on the level of leverage at different growth rates of variable
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income, at different company ages (the “golden age” effect),
at different frequencies of income tax payments, at different
costs of debt, etc.

The limitation of the study is due to the fact that the case
of a constant income growth rate is considered. In future
publications, the case of a variable income growth rate will
be considered. One more limitation of the consideration is
related to the known limitations of the WACC approximation.

Concerning the direction of further research: the authors
plan to take into account both business and financial risks
when assessing the financial performance of companies,
including the cost of equity.

Direction for Further Research

When studying the cost of equity capital within the

framework of BFO and MM theory, we take into account

only the financial risks associated with the use of debt
financing. There is the Capital Asset Pricing Model

(CAPM) that also looks at return on equity, but only
considers business risks that relate to the investment in

the portfolio rather than in the risk-free assets. In practice,
companies use debt financing and operate at non-zero

levels of leverage. This means that it is necessary to take

into account the financial risk associated with the use of
debt financing along with business. A new approach to

CAPM has been developed recently [35] that takes into

account both business and financial risk. The authors

combine the theory of CAPM and the Modigliani-Miller
(MM) theory. The first is based on portfolio analysis and
accounting for business risks in relation to the market
(or industry). The second one (the Modigliani-Miller
(MM) theory) describes a specific company and takes
into account the financial risks associated with the use
of debt financing. The combination of these two different
approaches makes it possible to take into account both
types of risks: business and financial ones. The authors
[37, 38] combine these two approaches analytically, while
Hamada [4, 40] did it phenomenologically. Using the
Modigliani-Miller (MM) theory [1-3, 43], it is shown
that the Hamada’s model, the first model, used for this
purpose half a century ago, is incorrect. In addition to
the renormalization of the beta-coefficient, obtained in
the Hamada model, two additional terms are found: the
renormalized risk-free return and the term dependent on
the cost of debt k. A critical analysis of the Hamada model
was carried out in [37, 38]. The vast majority of listing
companies use debt financing and are leveraged, and
the Hamada model is not applicable to them in contrast
to a new approach applicable to leveraged companies.
Two versions of CAPM (market or industry) have been
considered. A recent application of the dividend theory to
business valuation is described in [44-45], where a new
approach to business valuation was developed, including
the monograph [45].
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