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Monaepun3anus ®onaa pa3BuTHs NPOMBIILIEHHOCTH
C HeJIbI0 co31aHus 3(PPEeKTUBHOTO UMIIOPTO3aMeLlleHUS
B COBPEMEHHBIX YCJIOBHUSAX
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Huxkura Cepreesnuy CtenaHon

! HUnemumym skonomuxu Poccutickoii akademuu nayk, Mocksa, Poccus,
stepanov720@inecon.ru

Annortamusi. O6pamenne k QoHIy pa3BUTHS NPOMBIIIIIEHHOCTH KaK K CPEICTBY JI0-
MTOJTHUTENTFHOTO MHBECTHPOBAHMS CO CTOPOHBI peanpustiii Poccun B 2021-2022 rr.
SIBIISIETCS AKTYaTbHBIM IO CIIEAYIOIINM NMPUIMHAM: Y OOJbIIeH YacTH pyKOBOJUTENESH
KPYIHBIX KOMITAaHHH OTCYTCTBYIOT (pMHAHCOBBIE CPEJCTBA Al MHBECTHPOBAHUS B
Jpyrue mpoekTsl. Kpome Toro, mMeeT MecTo BBICOKasi OaHKOBCKasi KPEeANTHAsI CTAaBKa,
a y UHBECTOPOB BO3HHMKAIOT COMHEHMS B 3KOHOMHUYECKOH Ie1eCO00pa3HOCTH UHBE-
CTUPOBaHMs. YKa3aHHbIE IIPUYMHBI IOATBEPXKAAOTCS AaHHBIMU Poccrarta, corimacHo
koTopbM B nepron 2020—2021 rr. 6aHKOBCKHE KPEIUTHI B Ka4eCTBE NCTOYHUKA (hU-
HAHCUPOBAHUS B OCHOBHOM Kamutan npennpustuit PO pasuel 1529,5 u 1949,3 mupn
py0. COOTBETCTBEHHO, YTO B CPaBHEHMH C WHBIMH HCTOYHHKAMH WHBECTHPOBAHMS
MpeZcTaBIseT co00i HeOompIe (UHAHCOBBIE CYMMEL. B pamMkax HAcTOSIIEro Hc-
CIIeIOBAHMS aKTyaJbHBI CIEMYIONNE MaTepHAbl: HOPMaTUBHO-TIPABOBBIE aKThl PO,
Brirodatomue B cebss @3 Ne 488 u Pacnopsoxenne [IpaButensctBa Poccniickoit ®e-
nepanuu ot 28.08.2014 Ne 1651-p; craTucTUYeCKUE JaHHbIE U3 CIEAYIOIUX HUCTOY-
HUKOB: Poccrar, odurmanbheiii caiit ®@oHga pa3BUTHS MPOMBIIUICHHOCTH; CBEICHHS
U3 NepuoIuueckux u3aanuii P®; paboTel oTeuecTBEHHBIX HccienoBareneii. Borisie-
HO, YTO, HECMOTpsI Ha TO, 4TO B nepuoa 2019-2021 rr. @oux pa3BuTHs MPOMBIILICH-
HOCTH BBIICJIWII CYIIECTBEHHbIE (DHMHAHCOBBIE CYMMBI C IIETBI0 PEATH3aliH UMIIOPTO-
3aMenieHnsi, MHH3KOHOMpPAa3BUTHS OKHJAJIO CHaj] IPOMBIIUICHHOTO MTPOU3BOJICTBA B
P® B 2022 r. Ha yposHre 1,8%. [danee, B 2023 1., oxxugaercs cHkeHne Ha 1,3%, 4to
ClIelyeT M3 IPOTHO3a BEIOMCTBA, BHECEHHOTO B COCTaBe OIO/pKeTHOTo makera B ['oc-
IyMy. ABTOp NPHUXOJUT K BBEIBOAY O TOM, YTO BBHUJIY BIOKEHHUS co cTopoHBl OPII
3HAUUTENBHBIX (MHAHCOBBIX CYMM B Pa3BHTHE IMPOMBIIIICHHOCTH, CONPOBOXKIAIO-
IIKXCS MaJeHHEM SKOHOMHYECKUX TOKa3aTelel NesITeNbHOCTH NPEANpUATHH, BO3HU-
KaeT NoTpeOHOCTh B MOJepHU3aLUK nestenbHocTH PoHma. ABTOp obparaercs K pa-
Hee MPOBEAEHHBIM HCCIEOBAHUSIM, B KOTOPBIX MEPEUHCIAIOTCS MEPONPUSITHUS, 103~
BOJLIOIIKE B JIOJNIFOCPOYHOU mepcnekTuBe MoaepHusupoBats OPII. [lanuble Mepo-
MIPUSTUS TIPUBOJUIT K CyxXeHHIo cepsl nHTepecoB PoHMa, a TakKe YeTKOMY OTIpese-
JICHUIO OOBEKTOB €ro JeaTeNbHOCTH. K ToMy ke Mpe3loMHpYeTcsi, 9TO 110 NpHYNHE
TOT0, 4TO 3aJauy BbLIAYU 3aiIMOB YK€ PEalU3yrOTCs C OMOILBIO IIPOrpaMM PErHo-
HaJIbHOTO 3HAYEHMs, HAJUIEKUT NEPEKIIOYNTh AeATesbHOCTs DPII Ha muble nenw,

© Crenanos H.C., 2023
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HalpuMep COCTOSIINE B pealn3aliy HCKIIOYHTEIHHO MPOrpaMM HMMIIOpTO3aMele-
HUS; TpeKpanieHne (GHHAHCHPOBAHUS IMIPOEKTOB Ha IIEPBOHAYAIBHBIX CTAOMSIX, TakK
Kak B JOJITOCPOYHON MEPCIEKTHBE HEBO3MOXKHO CAENATh BHIBOJIBI OTHOCHTENIBHO Iie-
J1ecO00pa3HOCTH TAaKUX BIOKEHUH. ABTOPOM 0000MIAI0TCS MO3ULMH UCCIIeI0BaTeNICH
OTHOCHTENIBHO Kpyra 0O0O3HAu€HHBIX Mep, MPU 3TOM BBIIBHIAIOTCA COOCTBEHHBIE
MPEVIOKEHUS B 0003HAUEHHOM KOHTEKCTE. AKTYaJIbHBIM CHOCOOOM MOJCpHH3ALUHU
nestenbHOCcTH DOHMA SIBISETCS OTKa3 OT BKJIAJOB B BUJIE IIEIEBOT0 3aiiMa ¢ HeoOXo-
JMMOCTBIO ITepexo/ia K MOJIENH BKJIaJIOB B BUJIE YCTABHOTO KalNTaja.

KiioueBsle c10Ba: BKJIaJ B YCTaBHBIN KallUTal, HMIIOPTO3aMeIeHHE, HHBECTHPOBA-
HUE, KpeIuThl, MoJIepHU3anus, mpoMeinuieHHocts, POCHAHO, nenesoii 3aem, ®onn
pa3Butus npomsinuieHHOCTH, OPIT

Hcrounuk puHaHcHpoBaHMsi: cTaThs pa3paboTaHa B paMKax TE€MbI FOCYAapCTBEH-
Horo 3afganus «PopMHUpOBaHNE HAYYHO-TEXHOJIOTUYECKOTO KOHTYpa M MHCTHTYIHO-
HaJIbHOM MOJIeJIN YCKOPEHUS SKOHOMHYECKOro pocTa B Poccuiickoit deneparun».

Jost uutupoBanusi: CrenanoB H.C. Mozneprusanus ®onzna pa3BUTHS NPOMBIILICH-
HOCTH C IIENbI0 CO3JaHus d(QEKTUBHOIO UMIIOPTO3aMEIIEHHSI B COBPEMEHHBIX YCIIO-
Busix // BectHuk TOMCKOTO TrOCYIapCTBEHHOTO yHHBEpcUTETa. DKOHOMHKa. 2023.
Ne 61. C. 5-16. doi: 10.17223/19988648/61/1
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Original article

Modernization of the Industry Development Fund to create
effective import substitution in today’s environment

Nikita S. Stepanov*

! science Institute of Economics of the Russian Academy of Sciences, Moscow,
Russian Federation, stepanov720@inecon.ru

Abstract. The appeal to the Industry Development Fund as a means of additional in-
vestment by Russian enterprises in 2021-2022 is relevant for the following reasons:
most managers of large companies do not have financial resources to invest in other
projects. In addition, bank lending rates are high, and investors have doubts about the
economic viability of investing. These reasons are supported by Rosstat data, which
show that bank loans as a source of finance in 2020 and 2021 amount to 1529.5 and
1949.3 hillion roubles respectively, which, compared with other sources of invest-
ment, are small financial amounts. In the framework of this study, the following mate-
rials are relevant: regulatory legal acts of the Russian Federation, including Federal
Law No. 488 and Decree of the Government of the Russian Federation No. 1651-r of
28 August 2014; statistical data from Rosstat and the official website of the Industry
Development Fund; information from periodicals of the Russian Federation; works of
domestic researchers (G.F. Abbazova, E.B. Lenchuk, V.P. Obolensky, S.V. Palash,
M.V. Pigunova, S.V. Tsuhlo, A.V. Shmagirev, et al.). The author reveales that, de-
spite the fact that in 2019-2021, the Industry Development Fund allocated a substan-
tial amount of funds for import substitution, the Ministry of Economic Development
expected industrial production in the Russian Federation to decline by 1.8% in 2022,
and by 1.3% in 2023, according to the Ministry’s forecast, which was part of the
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budget package submitted to the State Duma. The author concludes that, in view of
the considerable sums of money invested by the Industry Development Fund in the
development of industry and the falling economic performance of enterprises, there is
a need to modernize the Fund’s activities. The author refers to previous studies, which
list the measures that would allow the Fund to be modernized in the long term. These
measures lead to a narrowing of the scope of the Fund’s interests, as well as a clear
definition of its objects. Furthermore, the author presumes that, since the loan objec-
tives are already being met by regional programs, the Industry Development Fund
should pursue other purposes, e.g. to implement import substitution programs only; to
stop financing projects in their initial stages, as it is impossible to draw conclusions on
the long term viability of such investments. The author summaries researchers’ views
on these measures and makes his own proposals in this context. A current way to
modernize the activity of the Fund is to abandon the contributions in the form of an
earmarked loan with the need to switch to a model of contributions in the form of
share capital.

Keywords: equity contribution, import substitution, investment, loans, moderniza-
tion, industry, Rusnano, earmarked loan, Industry Development Fund, IDF

Financial support: The article was prepared within the framework of the state as-
signment, topic “Formation of a Scientific and Technological Outline and an Institu-
tional Model for Accelerating Economic Growth in the Russian Federation”.

For citation: Stepanov, N.S. (2023) Modernization of the Industry Development
Fund to create effective import substitution in today’s environment. Vestnik Tomskogo
gosudarstvennogo universiteta. Ekonomika — Tomsk State University Journal of Eco-
nomics. 61. pp. 5-16. (In Russian). doi: 10.17223/19988648/61/1

BBenenne

B Hacrosimee Bpemsi (pMHAHCOBOE M SKOHOMHUYECKOE MOJOXeHHe Poccwuii-
ckoii Denepanuu AEMOHCTPUPYET TOT (PAKT, 4YTO aKTUBHOCTh HHBECTUIIMOHHOTO
XapakTepa OTEUECTBEHHBIX MPOM3BOAUTEINECH HE MO3BOJSIET OCYILECTBUTH IPO-
mece, B paMKax KOTOPOTO MMIIOPTHBIE TOBaphl OYIyT 3aMENICHBI OTEUYECTBEH-
HBIMH.

C.B. ILlyxmo B cBoeii paboTe yTBepkaaer, uyTo B nepuoy 2021-2022 rr. npu-
YMHAMM HU3KHMX [I0Ka3aTeleldl WHBECTUPOBAHUS B POCCUICKYH0 3KOHOMUKY
SIBILUTHCH cieayroniue [1, ¢. 26-27]:

— Ooee TIOJOBUHBI OMPOLICHHBIX PYKOBOIUTEICH MPEANPHUATHH 3asBIIOT,
YTO Y HUX OTCYTCTBYIOT COOCTBEHHBIE CpE/ICTBA (PMHAHCOBOTO XapakTepa, KOTo-
pBle O3BOJISUTH OBl MHBECTUPOBATH BO 4T0-mn00. Heobxommmo 106aBuTh, 9TO B
cpaBHeHuH ¢ 2021 r. Ha CEroAHAIIHUN A€Hb YKa3aHHYIO IPUUUHY CTaJIU Ha3bl-
Bath Ha 10% Gosnpie onponieHHbIx. CII0KHUBIITIASICS CUTYaIUs CTala pe3yJibTa-
TOM pOCTa CTOMMOCTU OTE€YECTBEHHOI'O OOOpYJOBaHMUs, MPEJOCTABISIEMBIX Pe-
MOHTHBIX YCIIyT, a TaKkXe KoyiebaHus Kypca pyoIis;

— 4acTb PYKOBOAMTENEH YTBEP)KIACT, YTO NPUYMHA 3aK/IIOYAETCSl B HEBbI-
TO/IHBIX YCIIOBHSX, Ha KOTOPBIX OaHKOBCKas cepa roToBa HpeJoCTaBIsATh Kpe-
1utel. O6 3ToM (akrope ymomsiayau 30% OmpoIICHHBIX;

— Ha TPETBEM MECTe HAXOIUTCS CICAYIOMMK (AaKTOp: MpeIIpHHIMATEISIM
npo0IeMaTUYHO MOTY4UTh OAHKOBCKUM KPEAUT JOITOCPOUHOIO XapakTepa, Ja-

7
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e eCclI OHU MOTYT cebe ero mo3Boiuth. Eciu B 2021 r. 00 3TOM yIoMUHAIN
6% pecrionienToB, To B 2022 1. — 17% ONpoOIIEeHHBIX;

— 4acTh PYKOBOJUTENEH COMHEBAETCA, YTO MHBECTULIUH B APYTHE MPEAIPHsI-
THS CMOTYT MIPUHECTH TPUOBLIH;

— HaKOHell, HAUMEHbIlIasl YacTh PECIOHCHTOB YTBEPXKIAeT, YTO COMHEBAET-
Csl B TOM, YTO POCCHICKAsi SKOHOMHKA CMOXKET KOTJJa-TH00 BOCCTAHOBUTHCS.

Kak yxe ObUT0 OTMEUEHO, PEANPHUATHS HE pacCMaTpUBAIOT OAHKH B Kade-
CTBE CpENICTBA MHBECTUPOBAHMSI ITO MPHUYNHE BRICOKOH KITFOUEBOM CTaBKHU.

[Mo nanuweM Poccrara, B 2018-2021 rr. HCTOYHUKY (PUHAHCUPOBAHUS B OC-
HOBHOM Karmrtan P® Obutn crnenyrommue (Tabiuia).

HNuBecTuunu B ocHOBHOM kKanuTaja P® no ncrounnkam ¢puHaHcHpoBaHus, MJIpa pyo.

2018 T. 2019 r. 2020 . 2021 r.
Beero 13 640,7 147254 15 437,6 17 690,3
CoGersentibie 72295 8 099,1 85251 9806,1
cpelcTBa
Kpeautsl 6aHKOB 1531,1 1435,8 15295 1949,3
3aeMHbIE Cpe/icTBa
IpYTHX 582,9 709,2 750,2 797,9
opraHu3aiui
Musectnunn 86,5 65,0 50,5 67,4
n3-3a pyoexa
Broprerrre 2085,8 2385,0 2950,7 32255
cpencTaa
Cpencra rocy-
JlAPCTBCHHBIX 274 30,0 34,0 36,5
BHEOIODKETHBIX
(dhoHI0B

Hcmounuk:  coctaBieHo aBTopoM Ha ocHoBanmu jgaHHbix URL:  https://rosstat.gov.ru/
investment nonfinancial (gara oopamenus: 11.11.2022).

Hannble Poccrata noarsepxxaatotr mHeHue C.B. Llyxio, cornacHo kotopomy
MPEINPHUATHS OTKa3BIBAIOTCS 0OpamaTsesi K 0aHKOBCKOH cepe.

Takum o00pazoMm, NpPEACTAaBISETCS OUYEBUAHBIM, YTO Ha MOMeHT 2021-
2022 rr. mpoMbIIUIeHHBIE oTpacin Poccuu HyXIANHUCh B MPUBICYCHUH JOTON-
HUTENLHBIX ()MHAHCOBBIX CPEJICTB.

MarepuaJjibl M METOIBI

MarepuaJibl: B HacTosIIEH paboTe HCIOIB30BaHbl HOPMATHUBHO-TIPABOBBIE
akTel PO, Brmovaromme B cebss O3 Ne 488 u Pacmopsokenne [IpaButenncTBa
Poccuiickoit @eneparnu ot 28.08.2014 No 1651-p. Takxke ObUIA HCTIOTB30BAHBI
CTaTHUCTUYCCKUE NAHHBIC U3 CIECIYIONIMX HCTOYHUKOB: Poccrar, odunmaipHbI
caiit ®oHna pa3BUTHUs MPOMBIIIJICHHOCTH; CBEJEHHS M3 MEPUOJNYECKUX H3/a-
Huii P®. Kpome Toro, npoanaan3vpoBaHbl MO3UIKUNA OTEYECTBEHHBIX HCCIIEI0-
BaTeNeH, cpemu KOTOPHIX HEOOXOJMMO OTMETHTh Takux kak [.®d. A6Ga3oma,
E.b. Jlenuyk, B.Il. O6onenckuii, C.B. [Tanam, M.B. [Turynosa, C.B. Lyxuo,
A.B. lllmarupes u mip.
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Meroapl: aHANIN3 CTATHCTUYECKHUX JAHHBIX, aHAIU3 SKOHOMHYECKOH JIUTeE-
paTyphl, CHHTE3, CPaBHEHHUE.

Pe3yabTatsl

B pamkax perieHus paHee yka3aHHBIX NMPOOJEM ¢ WHBECTHpOBaHUEeM B PO
CO3JIaHBI PA3IUYHBIC CTIOCOOBI (PMHAHCOBOM MOIEPIKKH, CPEAN KOTOPHIX HEOO-
XOAMMO OTMETUTH ITOMOIITH CO CTOPOHEI FOCYAapPCTBEHHOTO amapara.

@donp pa3BUTHS MPOMBIILICHHOCTH, TPEICTABILIIOIINA COO0M JHIb OJMH U3
HWHCTHTYTOB, OKa3hIBAIOMINX (PMHAHCOBYIO MOIICPIKKY MPEATIPUSATHSIM CO CTOPO-
HBI TOCYZIapCTBa, CTABHUT Iepel] COOOH CIIEAYIONIYIO 3a/1ady — Pea30BaTh MOJH-
TUKY, B paMKaxX KOTOPOW 3aMeIIacTCs] MUMIIOPTHAS MPOMYKIIHS, 32 CUET Yero B
JabHEHIeM TTOBBICHTE TIOKA3aTelH TIPOMBIILICHHONH KOHKYPEHTOCIIOCOGHOCTH
Heo6xomumo mobaButh, yto @oHa ObUT co3aH 1o nHunmaTuse [Ipesunenra POD.

Ha 3acenanmn CoBera mo Hayke u oOpasoBanuio B Cankr-IlerepOypre ot
08.12.2014 r. mpe3uAeHT yTBEep)KAal, YTO XOTS MHOCTPAHHBIE TOCYAApCTBa M
MBITAIOTCS OTPAaHUIUTH Poccuiickyto Dexepaliiio B pa3BUTHH HPOMBIIUICHHOTO
MOTEHIIAAA, B JOJTOCPOYHOI MEPCIEKTUBE 3TO MOXKET CTaTh MPUYMHON pa3Bu-
THSI OTEYECTBEHHOT'O TEXHOJIOTMYECKOTO0 Iporiecca’.

Ha ocHOBaHWM HM3IIOKEHHOTO MPE3UICHTOM HEOOXOTUMO CHENATh BHEIBOA O
TOM, YTO TIPOIECC 3aMEIICHIs] IMIOPTHON MPOAYKITHH MPEIIIoaraeT Cleayro-
IIMe MSHCTBUS: HA/UICKUT aKTHBU3UPOBATH JCATCIBHOCTh MOTCHIIMANIA HAYIHO-
T0 M TEXHUYECKOTO XapaKkTepa, a TAKKe CO3JaTh COOCTBEHHBIC MPOU3BOAUTEIb-
HBIE MOIITHOCTH, KOTOPBIE ObI TIO3BOJIMIN 00ECIIEYNTh OTCYTCTBHE 3aBHCUMOCTH
rocyapcTBa OT MHBIX cTpaH [2, €. 61]. B paMkax yka3zaHHOW JESATEILHOCTH
MPOMCXOANUT TEPEXON Ha YPOBEHb HAYYHOTO PAa3BUTHS, MNPEAIIOIAraromIuii
HAJIMYMe WHHOBAIMOHHBIX MpoaykToB [3, C. 54]. Kpurepuii, mo xoropomy
HAJUISKUT OICHUBATh, NMPOM30IIUI0 MMIIOPTO3aMElIeHHe WM K€ elle HeT, —
CIIOCOOHOCTh OTEYECTBEHHBIX IPOU3BOJCTB BBIMYCKATh MPOAYKIIMIO, KOTOPAst
JIEMOHCTPUpPYET OoJiee BHICOKOE KAa4eCTBO M IICHOBYIO JOCTYITHOCTh B CpaBHE-
HUH C 3apyOexXHbIMU aHanmoramu [4].

B 2014 r. B oTHOmEeHnn Poccuiickoit @enepanuu ObUIO BBEJCHO MHOKECTBO
3apyOeKHBIX CAHKIMOHHBIX OTPaHUYCHHH, YTO B HUTOTE MPEAONPEICIUIO CO-
snanne PoHma pasBUTHS MPOMBINLIEHHOCTH [5, €. 1265]. ITpu sToM HeoOX0aHU-
MO OTMETHTb, YTO JaHHBI BONPOC CTall elie Oojiee aKTyalbHbIM B (heBpaie
2022 r., korga EBpomeiickuii cor03 Havan akTHBHO BBOAWTH HOBBIC CAHKINH B
OTHOIIICHHN HAWIEH cTpaHbl. [IPOIECE, MPENoNAraloNmil 3aMeleHHe HMIIOPT-

! Berymamm B cmmy  Mepsl 1O TMOAAEpKKe — mMmoprosamemenms.  URL:

https://www.kommersant.ru/doc/2758000 (nata obpamenus: 11.11.2022).

2 Beicrymnenue Ipesunenta Poccuiickoii @enepauuu B.B. Ilytuna Ha 3acenanuu Cosera
mo Hayke U obOpasoBanmto B Cankr-IlerepOypre (8 nmexabps 2014 roma). URL:
http://www.kremlin.ru/events/president/news/47196 (nata obpamenns: 11.11.2022).

® Kakue cauxium BBOHI B 2022 rogy EC npotus Poccun B cBsi3u ¢ cuTyauueil Ha Ykpa-
une. URL: https://tass.ru/info/14806125 (nara obpamenus: 11.11.2022).
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HOU TIPOXYKIWH, MPEACTABIACTCS HA CETONHSITHUN JACHb OJHUM M3 OCHOBHBIX
HanpaBJIeHUH pa3BUTUS OTEUECTBEHHOH IPOMBIIUIEHHOCTH.

C.B. INanam B cBoeli paboTe BEICOKO oreHHBaeT aestensHocTh OPII, ykasbl-
Bas, 4TO (OHA NOAICPKUBACT CIEAYIOIIHE HAIPABICHHUS IPOMBIIUICHHOTO
MPOM3BOACTBA: TNPOCKTHI PA3BUTUS; KOMIUIEKTYIOIIUE H3AEIHS; JIN3UHIOBbIC
MIPOEKTHI; KOHBEPCUSI; IIPOU3BOJCTBO CTAHKOB M COIYTCTBYIOLIETO 000pyAOBa-
HUS;, T€ NPEONPHUATHS, YTO MAPKHUPYIOT MEAWIIHCKUE IMPEerapaTsl; MPOU3BOI-
CTBa, Ubs MPOLYKINS UMEET HEMOCPEICTBEHHOE OTHOLICHHE K ITH(PPOBOH KO-
HOMUKE U «IH(POBU3AIII) PETHOHOB; MPEIIPHSITHS, Ubs IIPOYKIUS TO3BOIIS-
€T MOBBICUTH TPYJOBYIO IPOM3BOIUTEIHLHOCTh B KOMITAHMX; O0pbba ¢ 3abore-
BaHISMH JMHAEMHYECKOTO XapaKTepa; HOBEHIINE MPOSKTHI, JEMOHCTPUPYIOIIHE
XapaxTep MIPUOPUTETHOCTH [6].

I".®. AGGa3oBa B CBOIO OUepellb YTBEPIKAALT, YTO MPHIHHA, IO KOTOPOH PyKO-
BOJUTEITN MPEANPHUATHH 4acTo oOparmaroTcs 3a momMoripto k P11, — mpo3padHocTsh
mporiecca MpeoCTaBiIeHus LieneBoro 3aiimMa [7]. MccnenoBarens ykasbIBaeT, UTO
3TOT MPOIIECC NPEATIoIaraeT CICAYIOIINE 3Tallbl:

— MpennpuHUMATETbh MOAAeT 3asBIICHHUE B AJIEKTPOHHOM (opMaTe Mmocpen-
cTBOM ceTH MHTepHeT;

— 3a4BJICHUE U3Y4aeTCsl C MOMOIIBI0 HKCIPECC-OLIEHKH, B paMKax KOTOpPOM
MPOBEPKY MPOXOANUT OM3HEC-TIAH Ha OCHOBAHHUU TPEOOBAHHMN, MPEIBSBIIEMBIX
K OpTraHU3alusIM PYKOBOAUTEISIMH (DOHAA;

— ecld 3asBKa 0JI00peHa, To MpeArpruHUMaTeNs 00s3aH MPeI0CTaBUThL Oosee
JEeTANbHYIO JOKYMEHTAIIHNIO, IEMOHCTPHPYIOMIYIO IUTAH Pa3BUTHS IPEIPUITHS,

— IPOUCXOIUT MPOBEPKa KOMIUIEKCHOTO XapaKTepa CO CTOPOHBI COTPYIHU-
KOB (hOHZA, B paMKax KOTOPOH MPOBOISTCS 3KCIEPTH3BI (PMHAHCOBOTO, 3KOHO-
MHUYECKOT0, FOPHINIECKOTO U TIPOU3BOICTBEHHOTO XapaKTepa.

Kpome toro, ®PII Beigaer 3aiimbl 1o crenyroreil craBke: 1-2% B rof, pasmep
KOTOPBIX BCTYIAET B 3aBUCUMOCTH OT MPEATIONIAraéMoro MpoeKTa U OT TOro, CKOJb-
KO BpeMeHH TpeOyeTcs Ha ero peanmzanuio. Heo0XoammMo OTMETHTB, YTO UMEIOTCSI
OIpaHUYCHHUS B OTHOIICHUM MaKCHMAIILHO BO3MOXKHBIX (PHHAHCOBBIX cymMmM — DPIT
HE BBIZI@eT 3aiiMbI OOJIee YeM Ha MSIThCOT MIJLTHOHOB pyoueii [8, ¢. 19].

3a Bpems1, B T€UEHHE KOTOPOro (OHII MPOAODKAN (PYHKIMOHHPOBATH M OKa3bl-
BaTh (PMHAHCOBYIO ITOMOIIb MPEINPHUATHASIM, OH BBIICIII KPETUTHI HA OOJiee 4eM
IBeCTH MWUIHapaoB pyosneid. IIpu stom muk mpummencs Ha 2021 1., B TeyeHue
KOTOpOro (hoHJ OKa3all moajaepkky okoso 180 nmpeanpustusm.

K tomy xe B 2022 r. @oHJ pa3BUTHsI TPOMBIILIEHHOCTH OJI00pWIT IBAAIIATh
JICBSTh 3aiiMOB Ha cymMmMy Goitee 37 Mups py6. "

OctaHoBuMcs MoApoOHEEe Ha pe3ysbTaTax padoThl DKCIEPTHOTO COBETA B
niepuox 2021-2022 rr.

! ®PII omoGpun 29 3aiiMoB Ha cymmy 37,3 mupn pyGneit B okrsbpe 2022 roma. URL:
https://frprf.ru/press-tsentr/novosti/frp-odobril-29-zaymov-na-summu-37-3-mlrd-rubley-v-
oktyabre-2022-goda/ (nata obparuenus: 11.11.2022).
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Puc. 1. Pesynbrarsl pabotsl DkcneptHoro coBera 2019-2021 rr.
Hcemounuk: cOCTaBICHO aBTOPOM Ha OCHOBaHUU JaHHBIX
URL: https://frprf.ru/download/rezultaty-raboty-frp-2015-2021.pdf
(nata obpamenus: 11.11.2022)

M.B. IluryHoBa yTBep)KAaeT, UYTO peaau3alus HMIOPTO3aMECTUTEIbHBIX
MIPOILIECCOB JO/KHA OBITH OCHOBAHA Ha (DMHAHCOBBIX CYOCHAMSAX, MPENOCTaBIIs-
€MBIX TOCYJapCTBEHHBIM alapaToM JJIsl IPOMBILUIEHHBIX TPEANPUATHHA, KOTO-
pBle, B CBOIO OYepenb, NODKHBI COOTBETCTBOBATH 3aKOHOAATENLCTBY PD u
BKJIIOYaTh B CE0sl CPEACTBA, B TOM YHCIEC PETHOHAIBHBIX (POHIOB Pa3BUTHS
npoMmbIiIeHHocTH [9, €. 73-74].

Cornaco Pacnopspkenuto IlpaBurensctBa P ot 28 asrycra 2014 r.
Ne 1651—p1 Poccuiickuii (OHA TEXHOIOTHYECKOTO PAa3BUTHS TETEPb HAXOIUTCS
MOJ, IOpUCIUKIMER MUHHACTEPCTBA NPOMBIIUIEHHOCTH B TOPTOBIIA PO’

[Ipu sToM B X0m€ aHaANMM3a MPAKTUKH PETHOHABHOTO XapakTepa HEOOXOIH-
MO 00O03HAYUTH J[Ba MOJIX0/a, MO3BOMsOMMX oprannzoBaTh OPII pernonanabHO-
ro 3HAYCHUS,, IPUMEHEHHE KOTOPHIX BCTYMAET B 3aBUCHMOCTH OT (OpMbI (u-
HAHCOBOHM NOJJAEP)KKU NMpeaNpUHUMATENbCTBA, NMPUHITON B OTIAENBHO B3ATHIX
cyobekTax PO:

— CcOo37aTh HOBOE OpPraHU3AIMOHHOE 00pa3oBaHWE B BHJE (OHIA WK yupe-
KJICHUSI aBTOHOMHOTO XapakTepa, 4To ObUIO cienaHo Ha Tepputopun CaHKT-
IMerep6ypra [10, c. 1037], B JIunerxkoii obnactu [11, c. 21], B KpacHomapckom
kpae [12, c. 164] u apyrux peruonax P®. Kpome Toro, Takasi npakTvka UMeeT
MECTO BO MHOTHX 3apyO€XHbIX CTpaHaX, HapUMep B rocyaapcTBax JlaTnuHckoi
Awmepuxu [13] u B Kutae [14];

! Pacnopsxenne IlpasutensctBa Poccniickoit ®emeparmu ot 28.08.2014 Ne 1651-p.
URL: http://publication.pravo.gov.ru/Document/View/0001201409030010 (mara obparieHus:
11.11.2022).

2 ®Denepanbublii 3akoH «O npombllUIeHHON nojmTtuke B Poccuiickoit denepauuu» oT
31.12.2014 Ne 488-®3 (mocnemnsist penmakiwms). URL: http://www.consultant.ru/document/
cons_doc LAW 173119/ (nara obpamenus: 11.11.2022).
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— HAJICTIUTh OpTaHHM3AIMOHHOE 00pa3oBaHHUE, B HACTOSAIICH MOMEHT BBITION-
HstoIIee (PYHKIMKA (HOHIA WIH YIPEXKICHHUS aBTOHOMHOTO XapakTepa, HOBBIMH
(GYHKIUSIME, KOTOPBIE OBl MO3BOJISUTH OKa3bIBATH TOIICPIKKY HPEATIPUATHIM B
cootBeTcTBUU ¢ DenepanbHbM 3akoHOM No 488.

K undpactpykrype momaepKku npeInpuHIMATEIbCTBA OTHOCATCS KOMMEP-
YecKue 1 HEeKOMMEpPUYECKHe OpPraHu3aliy, OCYIIECTBISIOIINE MEPbl CTUMYIUPO-
BaHUs NIEATEILHOCTH B cdepe MpearpruHAMaTeNhCTBa (B TOM YHCIIE Malloro U
CpeIHEero, WHHOBAIMOHHOTO) TYTEM IPEIOCTABICHUS €r0 CyObEeKTaM pa3Jiny-
HBIX BHJOB MOIJEPKKU ((UHAHCOBOW, WH(OPMALMOHHO-KOHCYIBTAlIMOHHOH,
Hay4YHO-TEXHHUYECKOM, BHEITHEAKOHOMUYECKON JIEATEIILHOCTH, Pa3BUTHS KaJlpo-
BOro nmoTeHnwana) [15].

Hecmotpst Ha 1O, uTo B ieproa 2019-2021 rr. @ona pa3BUTHS IPOMBIIUICH-
HOCTH BBIJICITWJI CYIIECTBEHHBIC (PMHAHCOBBIC CYMMEI C IIEJIbI0 pealln3allii UM-
mopTo3aMenicHuss, MHHAIKOHOMPA3BUTHS OXKUIAIO CHaJl IMPOMBIIIIICHHOTO MPO-
u3BojicTBa B PO B 2022 r. Ha ypoBHe 1,8%1. Hanee, B 2023 r., 0XHAaCTCA CHU-
xeHue Ha 1,3%, 4To ciemyeT U3 MpPOTHO3a BEAOMCTBA, BHECEHHOT'O B COCTaBe
OFOJDKETHOTO MakeTa B ['ocymy.

[Tonaraem, uto mo npuunne Toro, uro OPII BkiIagpiBaeT 3HAYUTETBHBIE HU-
HAHCOBBIE CYMMBI B Pa3BUTHE MTPOMBILIUIEHHOCTH, HO IIPU 3TOM 3KOHOMHUYECKHE
MOKA3aTeNN JACATEIBHOCTH MPEINPUATHI TEMOHCTPUPYIOT MaJicHUE, BOZHUKAET
MOTPEOHOCTh B MOJICPHU3AITUH JISATSILHOCTH (POHA.

O6cyxneHue

E.b. Jlenuyk B cBoeil paboTe mepeduciseT MEpOIpUSITHs, MO3BOJIIONINE B
JIOJITOCPOYHOM mepcrnekTuBe MoaepHnznpoBats OPII [16].

Bo-niepBbIX, HamIeKUT Cy3uTh cepy HMHTEpecoB (HOHAA, YETKO OMNpEIeIHB
00BEKTHI €r0 ACATENIFHOCTH. B paMkax 3Toro myHkTa MccieloBaTelb Ipeaiara-
€T PEKOHCTPYHPOBATh NPEANPUITUS, KOTOpBIE NEHCTBYIOT B HACTOSIIUN MO-
MEHT, a HE BKJIQJbIBATh CPEACTBA B NPUHLUIHNAIBHO HOBBIE TEXHOJIOTMYECKUE
pa3paboTKH.

Bo-BTOpBIX, IOCKONBKY 3aJaud BbIAa4M 3aliMOB YX€ peEallatoTcs C IOMO-
HIbI0 MPOrpaMM PETHOHAIBHOTO 3HAYEHUSI, HA[UICKUT MEPEKIIOUUTh AEATelNb-
HocTh ®DPII Ha MHBIE LEeNM, HAIPUMED, pealIn3ysl UCKIIOUUTENIBHO POrpaMMy
HUMIIOPTO3aMEIICHHSL.

B-Tperbux, pekpaTuTh (GUHAHCHPOBATH MTPOEKTH HA CTaJHH NPOEKTHPOBA-
HUSl, TaK KaK B JIOJITOCPOYHOHN MEPCHEKTHBE HEBO3MOXKHO CAEIATh BBIBOJBI OT-
HOCHTEJIHLHO LIEIECO00Pa3HOCTH TAKMX BIOXKCHUI.

INonaraeM, 4TO yka3zaHHbIE MEpPbl HEJOCTATOUHBI BCIEACTBHE TOrO, YTO OHU
UTHOPUPYIOT (PMHAHCOBYIO TIPHPOLY BIIOXKEHHWH, KOTOpBIE JETaloTC PYKOBOJI-
ctBom OPII. HeoOxonumMo akieHTHpOBaTh BHUMaHUE Ha TOM, 4TO (DOHI BhIJe-
JSIeT IPEANPHUATHAM U KOMIIAHUSIM (PMHAHCOBBIE CPE/ICTBA B BHJE LIENEBBIX 3aii-

! Cumxenme mpommpomssonctsa B P® B cemrsGpe yckopmiocs 10 3,1%. URL:
http://www.finmarket.ru/main/article/5828816 (nara obopamenus: 11.11.2022).
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MOB, BBIIUIATa KOTOPBIX MPOHUCXOIUT C TOMOINBIO CPEACTB, IOJIyYCHHBIX OT
OpUOBUTH TIPEINpHUITHs. B 3TOW CBS3M MBI MOIICPKHBAEM HCCIIEIOBATEIEH,
KOTOPBIE CYHTAIOT, YTO MPOOJIEMa 3aKI0YACTCS B TOM, YTO B TCOPUH TPOMBIIII-
JICHHOE MPOM3BOACTBO MOXET JAEMOHCTPHPOBATH IOHIKCHHBIH YPOBEHb IMpPH-
OBUTH B CHITy OOBEKTUBHBIX MPUYHH, HATPUMED B CHJIY CAaHKIIMOHHOW HATPY3KU
WK W3MEHEHHsT He(TSHBIX KOTHPOBOK [17, C. 444]. Takum 06pa3om, B IOJITO-
CPOYHOH MEPCIIEKTHUBE OTCYTCTBHE MPHUOBLTN BEIET K HEBO3MOKHOCTH BBIILIATHI
nporeHToB GOoHAY MPOMBIIIICHHOTO PAa3BHUTHS, a ajlee — K OaHKPOTCTBY Mpea-
TIPUSTHSL.

B ykazanHOM ciy4ae BEIHYXKIEHBI coriiacuThes ¢ mosunuert A.B. [lImarupe-
Ba, KOTOPEIA B CBOEH paboTe CpaBHHBAET (PMHAHCOBYIO HOINEPKKY, OKa3bIBae-
myo kak «POCHAHO, tak u ®PII [18]. W gest 3aK1I09aeTCS B CIECIYIOIIEM.

«POCHAHOY, B omiimunie ot ®PII, BBIIENsIET TpeAIpUATHSIM (HHAHCOBBIC
CpeAcTBa HE B BHJE IIEJEBHIX 3aliMOB, a B BHIE BKJIaga B YCTABHBIA KaIlUTal.
[Tox 3TuM clienyeT MOHUMATh, YTO MPEANPUATHE HE JOJDKHO BBHIILIAYMBATH MPO-
LEHTHl CO CBOEH MPUOBUIM, HO IPU ATOM TOCYJApCTBO IMOJYYaeT JOJIO B MPO-
MBIIIICHHOM OW3HECE U MPABO OCYIIECTBIATH YIIPABICHUE MIPEATIPHITHEM.

WzmeneHus mpupoisl BKJIaaa MO3BOIMIO Obl M30aBUTHCA OT MPOOJIeM, pelieHre
kotopbIx npuBoaut E.B. JleHuyk, a Taxxke npyrue asropsr [19; 20, €. 239], npena-
TarOMIME PA3JIMYHBIE BAPUAHTHI BOZMOXKHBIX JICHCTBHIA.

3aki0uenue

Ha ocHOBaHMUM H3NI0KEHHOTO MPHUXOIUM K BBIBOJY, YTO B HAaCTOALIMHA MO-
MEHT HamboJsiee NEepPCIEeKTUBHBIM CIocoOoM MoaepHusaimy PoHAa pa3BUTHA
MPOMBIIUICHHOCTH SBIIIETCS OTKa3 OT (HOpMBI (PUHAHCHPOBAHUH IPOCKTOB,
MPEIIONATaA0IIe HATNYKE LEJIEBOro 3aiMa.

B cnyuae eciiu @PII BbiaensieT cpeacTBa B BUJE BKJIaJa B yCTaBHBIM Kallu-
Taj, TO MPOUCXOAUT CIIEAYIOLIEE: ITOCYAApCTBEHHBI UHCTUTYT Pa3BUTHA JaeT
JEHEe)KHBIE CPECTBA MHULMATOPY NPOEKTa HE B BHUJE 3ailma, a, Kak U ceilyac
«POCHAHOY, B BUjIc BKJIaJia B YCTaBHBIM KalKTajl, HO IPU 3TOM 0e3 mocneny-
OIIETO BBIXOJa U3 MPOCKTA U TPEOOBAHUS 00S3aTEIBHOTO BBIKYIA J0IH. Takum
00pa3oM, MHUIMATOP MPOEKTa M30aBISAETCS OT JONTOBOM HAarpy3KH M YIpO3bI
0aHKPOTCTBA, a TOCYAAPCTBO IMOJIYYaeT HA MOCTOSHHOW OCHOBE JOJIIO B yCTaB-
HOM Kariuraje HHHOBaHHOHHOﬁ KOMIIaHHH.
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CocToATEIBLHOCTH TOCYIAPCTBA KAaK (PAKTOP YKPeNnJeHus
YCTOIYHBOCTH YKOHOMHKH B YCJIOBHSX BHEITHUX IIOKOB
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AnHoTanmsi. B cTatbe mpezcTaBieHa oleHKa 3aBUCHMOCTH YKOHOMUYECKUX TTOCIIEN-
ctBuii manaemMun COVID-19 oT ypoBHs COCTOATENIBHOCTH TOCyapcTBa. Y CTaHOBIIE-
HO, 4TO 9Ta 3aBUCUMOCTb IMEET HEeITMHEHHBIH XapaKkTep U HaXOAUT OTPaKCHHE B I10-
Ka3aTeNsiX MPOW3BOJCTBA M MOTPeOIeHHs (TEMIBI POCTa CPETHEYIIEBOTO IOXOa,
chepsl ycuyr, SKcropta ¥ uMIopTa). COCTOATETBHOCTh TOCYIapCTBA pacCMaTPUBACT-
Cs1 aBTOpPAMH KaK CHOCOOHOCTH CO37[aBaTh M MOAAEPKHMBATh MHCTHUTYTHI (IpaBHIa U
MEeXaHM3MbI MX peajH3allii), HalpaBJiCHHBIE HA yKpeIUieHHe W 3(PQPEeKTHBHOE HC-
MOJIb30BaHKE MOTEHIMANA HAIIMOHAJIBHOW SKOHOMHMKH B JUTUTEIBHOM II€PUOAE, IMO-
BBIIIEHHE €€ KOHKYPEHTOCIIOCOOHOCTH M YKPEIUICHNE COTMIAPHOCTH B OOLIECTBE.
KiroueBble ci10Ba: COCTOATENBHOCTh TOCYAApCTBa, YCTOHYMBOE pPa3BUTHE, KOM-
IUIEKCHBIE MHIEKCHI, JKOHOMUYeCcKui cran, nanaemus COVID-19

Jas uurupoBanusi: Pagnonosa E.A., ®ponosa E.A. CocrosTensHOCTS TOCyIapCTBa
Kak (aKTOp YKPEIICHHS! YCTOHYMBOCTH SKOHOMHMKH B YCJIOBHSIX BHELIHHX IIOKOB //
Bectank TOMCKOTO TOCYZapcTBEHHOTO YHHBepcuTeTa. ODkoHoMHKa. 2023. Ne 61.
C. 17-31. doi: 10.17223/19988648/61/2
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State capacity for economic sustainability
in the external shocks framework
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Abstract. The aim of the study is to compare the COVID-19 consequences in coun-

tries with different state capacity indexes. The hypothesis is that the global crises are
inversely related to state capacity. This article is based on the authors’ approach to as-
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sessing state capacity. The main idea is to evaluate the complex index for four do-
mains — “Trust”, “Life Satisfaction”, “Competitive Order”, “Democracy”. Each do-
main consists of indicators that characterize the effectiveness of the governing in one
of the key areas — ideology, social sphere, national economy, politics. Indicators for
COVID-19 were retrieved from World Bank—2020: GDP per capita growth, industrial
production growth, service growth, exports, imports, inflation and unemployment dy-
namics. Average and low state capacity countries show decreases in most of the indi-
cators: GDP per capita growth rate, production growth rate, the growth rate of exports
and imports. There are some country-specific features that influence the final result,
but, in general, a high state capacity increases the chances of smoothing the recession.
The North European countries — Denmark, Norway, Finland, Sweden — are the most
resilient to negative shocks. The dynamics of unemployment in COVID-19 turned out
to be practically insensitive to state capacity, which may be due to the support tools in
the labor market and the short-term effects (most lockdowns did not exceed a few
months). Nevertheless, in most countries, there is a general trend of increase in unem-
ployment, regardless of the total state capacity index. Inflation turned out to be rela-
tively more pronounced in countries with a low level of state capacity (from 0.5% to
1.5%), while, in countries with an average and high indicator, inflation mainly de-
creased during the COVID-19 restrictions. In general, the results of the study confirm
the idea about a non-linear relation between state capacity and economic performance.
The biggest GDP per capita decline (more than 10%) is typical for average state ca-
pacity countries (45-55 points), while countries with a high state capacity (from 70
points and more) demonstrate more significant success in overcoming the negative
consequences of the pandemic, comparable with the results of countries with a low
level of this indicator (less than 40 points). The results of the study confirms the sci-
entific and practical potential of the authors’ approach to assessing state capacity for
predicting the socio-economic consequences of global crises and analyzing the effec-
tiveness of resilience governing.

Keywords: state capacity, sustainable development, complex indices, economic
downturn, COVID-19

For citation: Radionova, E.A. & Frolova, E.A. (2023) State capacity for economic
sustainability in the external shocks framework. Vestnik Tomskogo gosudarstvennogo
universiteta. Ekonomika — Tomsk State University Journal of Economics. 61. pp. 17—
31. (In Russian). doi: 10.17223/19988648/61/2

BBenenue

CoOBITHS MOCIETHUX HECKOJIbKHX JIET JICNAI0T 0CO00 aKTyallbHBIM BOITPOC O
NIpUPOJE U MEXaHU3MaX YKPEIUIEHUS yCTOMUMBOCTU XO3AHCTBEHHBIX U COLM-
AJIBHBIX CUCTEM Hepeﬂ JIMIIOM BHCIIHHUX IIIOKOB (BKOJ'IOFI/ILICCKI/IX, }IeMOFpa(l)I/I"Ie—
CKHUX, MOJMTHYCCKUX, SMUIEMHOIOTHUECKUX U Jp.), KOTOPHIE MOTJIH OBITH UM-
l'[J'[CMeHTI/IpOBaHBI B I/IHCprMeHTI:I FOCY}lapCTBCHHOFO perJ'II/IpOBaHI/IH " CII0-
CcOOCTBOBAJIN CIUIAKUBAHUIO LIMKINYECKUX KOJIEOaHUN.

HacymHo# npo0iemoit Bce elie sSBISIOTCS MaKpOIKOHOMHYECKHE IMOCIe]-
ctBus, Bhi3BaHHbIe maHaemMueit COVID-19 [1-3]. O0bekTrBHAS HEOOXOIUMOCTh
HCIIOJIb30BAHUS OTPAHHYHUTEIBHBIX MEp, HANPABJICHHBIX HA CHIDKCHHE 3aboie-
BaeMOCTH M CMEPTHOCTH, B KOHEYHOM HTOTE CIPOBOIMPOBAIA S3KOHOMHUYCCKHUI
KPH3HUC U POCT 0e3pabOTHUIBI BO MHOTHX CTPaHAX Kak CAEICTBUE MPUOCTAHOBKH
JESITEIbHOCTH TPEANPUATHA W IPOOJIEM B IIEMOYKAaX MOCTABOK CHIPhSI U KOM-
IUIEKTYIOHMX. B pe3ynpraTte MHpOBask 3KOHOMHKA IOTPY3WIIACh B PEIECCHIO,
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KOTOpasi He MOXeET OBITh KOMIIEHCHPOBAaHA IIPH IOMOIIN CTaHJAPTHOTO aHTHU-
MUKIMIECKOr0 MHCTpyMeHTapus [4—6]. BMecTe ¢ TeM B McClIeOBaHHUSAX BBISB-
JICHBI HAIIMOHAIBEHBIE OCOOCHHOCTH B CTPATETHsIX aalTallid OTIACIbHBIX CTPpaH
K TIOCJICACTBHUSIM IMAaHAEMHH W PA3IN4Hs B MOTEHIHAIE BOCCTAHOBICHHUS OT-
JEITBHBIX SKOHOMUK, a TaKXKE MOBBIIICHHE PHCKAa POCTa MEXKCTPAHOBOI'O Hepa-
BEeHCTBA [7].

B coBOKymHOCTH SHIOTEHHBIE M SK30T€HHBIC I COLUAIBHO-DKOHOMH-
yeckol cepbl (hakTophl MpUBEIN K (HOPMHUPOBAHUIO YHUKAIBHOW CHTYyaIlWH,
TpeOyromiel MPUMEHEHNsT HOBBIX MOJXOJIOB K aHAIU3Y, OIICHKE U MPOTHO3HPO-
BaHuto. Kak otmevaer B.A. May: «IlaHaemMus crana TPUTTEPOM TIYOOKHX CIIBH-
T'OB MaKpO3KOHOMHYECKOTO U CTPYKTYPHOTO XapaKTepay, aHATU3UPOBATH KOTO-
pBie HE0OX0AUMO B KOHTEKCTE Oosiee o0ImmX TpeH10B [4].

B pamkax maHHOTO MCCIEIOBaHUS aKTyalbHBIE BOIIPOCHI TOCYJapCTBEHHOTO
VIIpaBJICHUS TpeAIaracTcs pemaTh Ha OCHOBE KaTETOPHH COCTOSTEIHHOCTH TO-
cynapctBa (State Capacity). B Hay4HBIX HCTOYHHMKAaX OHa paccMaTpUBaeTCs Ha
CTBIKE TpeX 00JlacTell 3HAHWSA: YKOHOMHUKHU, COLHUOIOTHH U TOJUTOJIOTHU. ITO
OTHOCHUTEIBHO HOBas KaTeTOpHs, KOTOpas Mpu3BaHa (OPMHUPOBATH CHCTEMHOE
MPECTaBIICHUE O Pe3yIbTaTax NEATEIbHOCTH TOCYAapCTBA M IMPUMEHSCTCS VIS
OLICHKH KaYeCTBa TOCYAIaPCTBEHHOTO YIIPABICHHUS B LIEIIOM KM PEATH3aLUH €r0
ornenbHblx acnekToB [8—10]. CoaepikaTelbHO COCTOATENBHOCTh TOCYHapCTBa
CBOIMTCS K CIIOCOOHOCTH OPTaHOB BJIACTH PCAM30BHIBATH CBOU IENH B COOT-
BCTCTBHU C HATMOHAJIbHBIMU UJIN OGHICCTBGHHLIMI/I HHTEpECaMU.

O030p uTEpaTYPBHI M METOA0JIOTUSI UCC/IEI0BAHUS

MHorre aBTOpPHI CBS3BIBAIOT PA3NUYHBIC ACTIEKTHI COCTOSTEIBHOCTH TOCY-
JIapCTBa C YKOHOMHUYECKUM POCTOM, YITydIIEHHEM MaKpPOIKOHOMHYECKUX ITOKa-
3aresieid, mpoleccaMy MHIyCTpHATU3aIMK U Pa3BUTH HHHOBaMi. OTMevaeTcs,
YTO AJId TOrO, ‘ITO6I)I rocyaapCTB€HHas ACATCIbHOCTDb OGCCH@‘H/IBEUIB 3KOHOMH-
YeCKHil pocT, TpeOyeTcsi COOJIoIcHIE TPUHITMIIOB aBTOHOMHOCTH, OFOPOKpATH-
YECKOW COTJIACOBAHHOCTH M B3aUMOCBSI3aHHOCTH C KIIFOUEBBIMH OTPACTSMHU
npombliiuieHHOCTH [11]. Tlpu 3ToM nuanazoH NeHCTBUM, JOCTYMHBIX Ka)KIOMY
rOCYAapCTBY, MHIUBHIYAICH U ONPeeIcH (YHKIIMOHUPYIOMIUMHU CTPYKTYPaMH.

Pousb TrocymapcTBa siBIsieTCs 3HAUMMON B KOHTEKCTE SKOHOMUYECKHX MPeoo-
pazoBanwii. [IpeoOpa3zyromas (TpaHcGopManroHHass) CHOCOOHOCTh TOCyIapCTBa
obiagaer Oomnbmieii WHPOPMATHBHOCTBHIO IO CPABHEHHIO C KOJHMYECTBEHHBIMHU
MOKa3aTeNIIMU T'OCYIapCTBEHHOT'0 Y4acTHs B SKoHOMUKe [12].

B uccnenosanuu I1. Xsmma u JI. Kunra [13] cocTosiTensHOCTh TOCyAapcTBa
paccMaTpuBaeTcsl KaK IPOMEKYTOYHAs MEPEMEHHAsi MEXITY SKOHOMHYECKUM
POCTOM W pa3BHTHEM. ABTOPHI OOHAPYKWIIH, YTO TPSIMbIC WHOCTPAHHBIC MHBE-
CTHIIUH IPUBOIIT K SKOHOMHUYECKOMY POCTY B FOCYIAapCTBaX C BBICOKHM YpPOB-
HEM COCTOSITENIBHOCTH, B TO BpeMsI KaK APYrHe MOTYT HCIBITHIBATH OT UX IPHU-
TOKa HETaTUBHBIC MOCJEICTBUS, CBSI3aHHbBIE C: HECOTIACOBAHHOCTHIO MPABOBOM
CHCTEMBI M HENpPEICKa3yeMOCThIO IPaBOIMPUMEHEHHS; cIaboll CcIoCOOHOCTHIO
rOCYAapCTBa PETYINPOBATh MOTOKH KallUTajla B IEJSIX YKPEIJICHUS O0IeCTBEH-
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HOTO 0JIATOCOCTOSIHUS; HECITOCOOHOCTBhIO 00ECTICUNTh 3alTUTy MpaB COOCTBEH-
HOCTH HMHBECTOPOB; OTCYTCTBHEM 3(P()EKTUBHOIN OIOpOKpaTHH; Pa3BUTOH KOp-
pynuuen.

locymapcTBa ¢ BRICOKHM YPOBHEM COCTOSITEIBHOCTH 001a0af0T BRIPAXKCHHON
CIOCOOHOCTBIO ~ O0ecreuuBaTh  HAcelicHHe  OOIECTBEHHBIMH  Ojaramu
(P. PotOepr) W BBINOMHATH COLMATBLHO-?KOHOMHYECKHE 00s3aTelbCcTBa Iepen
obmectsoMm (M. PobuncoHn). CtpaHbl ¢ HU3KHM YPOBHEM COCTOSITEIIBHOCTH HC-
MBITHIBAIOT 3aTPYIHEHUS C 00eCTIeYeHNEeM HaCENICHNs YCIyTaMH 3paBOOXpaHe-
HUS, a TAKKE COLUAIBHON U MaTepHATbHON WHPPACTPYKTYPHI, YTO MPUBOAUT K
VXYOIICHUIO YCIIOBHU PAa3BUTHUS UEIOBEUSCKOTO MOTEHIHANA M CHIDKEHHIO
YpoBH# JoBepus B obmecTre [10, 14].

Bnusauro monmutnueckux GpakToOpoB Ha TOCYIApPCTBEHHYIO COCTOSITENILHOCTh
MOCBSAIIEHBI MHOTHE HccinenoBanus [15]. B paMkax mpaHHOW pabOTHI MpejacTaB-
JSIOT MHTEPEC MEKIUCHUIUIMHAPHEBIC aCHEeKTHI, KOTOPhIE YKa3bIBAIOT Ha HAH-
YyHre CBA3M MEXIy SKOHOMHUYECKMMHU aCIeKTaMU TOCYAapCTBEHHON COCTOSTENb-
HOCTU U aeMokpatueil. X. bak u A. Xaaenuyc [16], uccnenys BIUsHHE JeMO-
KpaTu3alii Ha TOCYZAapCTBEHHYIO COCTOATENFHOCTH, OOHAPYKWIH HAaJIHIHe
MeX1y HUMH J-00pa3Hoii CBS3U. ABTOpPHI YTBEPIKIAIOT, YTO BIUSHUE JIEMOKpa-
THU OTPHULATEIBHO IMPU HU3KOM YPOBHE JEMOKpPATH3AIlUH;, OTCYTCTBYET IPH
MeIMaHHOM YPOBHE EMOKPATHU3AIMH; OYCHb BBIPAXKCHO W MOJOKHUTEIBHO IIPH
BEICOKOM YPOBHE JAEMOKPATU3AIIHH.

«[IpaBunbHO» dyHKIMOHUpYIOIIEee rocyaapcTBo X. bak u A. Xanenuyc Tpak-
TYIOT KaK TOCYIapCTBO, AEATEIFHOCTH KOTOPOTO COOTBETCTBYET MOTPEOHOCTSIM
rpaxxaaH. HenuHeilHble B3aMMOCBSI3H MEXKIY IOKA3aTeIsIMU TOCYOAapCTBEHHOMN
COCTOSATEIBHOCTH U IEMOKPATHH aBTOPHI OOBSICHSIIOT KOMOMHHPOBAaHHBIM 3((eK-
TOM IBYX (hOPM YIIPABIICHUS M KOHTPOILS: «CBEPXY» U «CHH3Y». B aBTOpHTapHBIX
rOCyapCTBaxX YAOBJICTBOPUTEIBHEBI KOHTPOJIh MOXKET OCYIIECTBIATHCS «CBEP-
Xy», B TO BpeMsi KaKk KOHTPOJIb «CHHU3Y» JIY4Ie BCErO JIOCTUTACTCS B YCIOBHSX
Pa3BUTBIX ICMOKPATUYCCKUX UHCTHUTYTOB. B kauectBe MPEAUKTOPOB YPOBHA I'OC-
YIApCTBEHHOW COCTOSTEIFHOCTH OTpEeAeiIeHH! aBa gakropa: aktuBHOCTE CMU n
yuactue m3bupateneid B BeiOopax. [1o MHEHHIO MCclienoBaTenei, B COYeTaHuH C
OOIIMPHBIM PacIpOCTPaHEHUEM MOJIUTHIECKUX MPaB CPEIAN HACETCHHUS OHH CIIO-
COOHBI YITyUIIIATh FOCYIAPCTBEHHBIN IOTCHITUA.

H. YappoHn paccMaTpuBaeT rocyJapCTBEHHYIO COCTOSITEILHOCTh KaK KOCBEH-
HBII WHAMKATOP KadecTBa HHCTUTYTOB [17]. OH cienudunupyer ee yepes moka-
3aTellb KauecTBa rocynapctBerHoro ymnpaenenus (QoG, Quality of Government)
[18]. ABTop yrBepxkaaeT, uto QoG sBIsIeTCS (PYHKIMEH CHIT CIIpoca M IpPeasio-
xeHus. Cripoc ABysieTcsl pyHKIMEH SKOHOMHYECKOTO PAa3BUTHS U IPEICTABICH
HEOOXOMMOCTBIO OCYIICCTBICHHS CPEAHECPOUYHBIX M JOJITOCPOYHBIX WHBECTHU-
Uil B ymepO KpaTKOCpOYHBIM MOTpeOHOCTIM HaceneHus. [Ipemnoxkenue mpe-
CTaBJICHO CTOSIIMMH y BJIACTH JIUAEPAMH, KOTOPHIE MOTYT OCYIIECTBISATH pe-
¢dopMBI. YTBEpKIAeTCS, YTO JIHIEPHI EMOKPATHUYECKHX TOCYIAPCTB HMEIOT
CHJIBHBIC CTHMYJBI JUISl YIy4IIECHHsS KadecTBa TOCYAapPCTBEHHOTO YIIPABICHUS
MOCJIe JOCTIKEHUS ONPEICIEHHOTO YPOBHS OOIIECTBEHHOTO OJIaroCOCTOSHHUS; B
0osiee OSMHBIX CTpaHaX y JIMJACPOB Mallo CTUMYJIOB JUISL TOJITOCPOYHBIX OHOPO-
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KpaTHYECKHUX MHBECTUIMNA. Takum 00pa3zoMm, CBSI3b MEXKIY IEMOKpAaTHEH U rocy-
JApCTBEHHON COCTOATEIILHOCTHIO OCHOBaHA HA YKOHOMHUYECKOM Pa3BUTHHU.

K. Kuyrcen [19], noHuMas mojJ rocylapCTBEHHOW COCTOSATENBHOCTHIO CIIO-
COOHOCTBH peaTM30BhIBATh TOCYAAPCTBEHHYIO MOJUTHKY TOCPEACTBOM 3(P(eKTHB-
HOW OIOPOKpAaTHH, CIEAYIOIIEH MpaBuiiaM, MpOaHATU3UPOBAIl BIUSIHUE TOCyIap-
CTBEHHON COCTOATENIFHOCTH M MOJIUTHYECKOTO PeKUMa Ha SIKOHOMHUYECKHUH POCT.
[NomydgeHHble pe3yabTaThl CBHACTEIBCTBYIOT O TOM, YTO IOJMTHYECKUA PEXUM
OKa3bIBacT OoJiee BHIPAKCHHOE BIMSHHUE HA SKOHOMHUYECKHI POCT B CTpaHax C
HU3KUM YPOBHEM TOCYIAPCTBEHHOW COCTOSITEIBHOCTH U MEHEe BBIPaKEHHOE — B
TOCyapCTBaX ¢ BBICOKAM KaueCTBOM IOCYIAPCTBEHHOTO YIIPABIICHHSL

E.IO. MenemknHa MOHMMAeT MOJ TOCYJapCTBEHHOW COCTOSTEIHHOCTHIO
CIOCOOHOCTh MPUHUMATh W PEaNM30BbIBATh PEIICHHs, a TakKe 00ecreyuBaTh
CIUPKYIAIMIO o0mecTBeHHbIX Omar» [20]. K.O. Tenun pa3nenser JaHHYIO IO-
3UIUIO0, TOJUYEPKUBas «(PYHKIIMOHATHFHOE HAa3HAYCHNE TOCYIapCcTBa KaK (POPMBI
opranuzanuu odmiectBay [21] u 3akinaapBas B MOHITHE TOCYIAPCTBEHHON CO-
CTOSITEJIBHOCTH PsIJl KaYeCTBEHHBIX TpeOOBaHMi (3KOHOMUYECKas CTAOMILHOCTD,
SKOHOMHYEcKasi 3()()EeKTHBHOCT, aJaNTUBHOCTH, BHICOKHH YPOBEHb IKOHOMHU-
YECKOW M MOJUTUIECKON OHOPOJIHOCTH).

A.C. Axpemenko, N.E. TI'openbckuit u A.}O. MensBWiIb paccMaTpHBAIOT
TOCYAapCTBEHHYIO COCTOSITENILHOCTh B KA4ECTBE CIIOCOOHOCTH rOCyJapCTBa BHI-
oupath ¥ 3()PEKTHBHO peaTH30BBHIBATh COOCTBEHHBIC PEIICHHS, B TOM YHCIE
Kacaroluecs SKOHOMHUYECKOM, COLMAIBHOM, BHYTPEHHEN M BHEIIHEH IOJIUTHU-
Ku» [8]. ABTOpPBI OTIPEACISAIOT COCTOSTEILHOCTh KaK CIIOCOOHOCTH TOCYAapCcTBa
OCYIIECTBIATH CBOU (DYHKITUH, SBOJIIOIIMOHUPYIOIINE B XOJIE TOCYIAPCTBEHHOTO
CTPOUTEIHCTBA (C TOUKU 3pEHHUS MX 00beMa U KadecTBa) [22].

IIpennaraemepliii B JaHHOM HCCIIEIOBAHMM aBTOPCKWW B3I HAa CYIIHOCTH
TOCYZapCTBEHHOH COCTOSTETHPHOCTH OCHOBaH Ha (DYHKIIMOHAIBHOM IOIXOIE,
YTO 0OYCIOBJIMBAaET HEOOXOAMMOCTh OOOCHOBAHHOTO BBIJEJICHUS KITIOYEBBIX
cdep peanusanuy rocylapcTBEHHBIX MOJTHOMOYH, B TOM YHCJE B UCOTIOTHYe-
CKO¥, COIMANTBHOM, PKOHOMHUYECKOM U TIOJMTHIECKOH cepax.

[enpro 1aHHOTO MCCIIENOBAHMS SBIISIETCS CPABHUTEINBLHBIA aHATIM3 TTOCIIEICTBUN
na"nemun COVID-19 B crpaHax ¢ pa3HbIM ypOBHEM TIOCYJapCTBEHHOM COCTOS-
tenmpHOCTH (State Capacity). ABTOpCKasi THIIOTE€3a COCTOHT B TOM, YTO BBIPa)KEH-
HOCTb HCIaTUBHBIX HpOHBJ'IeHI/Iﬁ FJ'IO62U'II)HI)IX KpHU3UCOB B CTpaHax HaXOOUTCA B
00paTHOM 3aBUCUMOCTH OT YPOBHSI TOCYIapPCTBEHHOM COCTOSTEIEHOCTH.

B nanHoit paboTe HCIOIR30BaH anpoOUPOBAHHEIA paHee aBTOPCKUHN MOIXOT
K OIIEHKE TOCYJaPCTBEHHOU COCTOSITEILHOCTH [23], CYyIITHOCTh KOTOPOTO COCTO-
UT B ONPEACICHUN KOJIUYCCTBCHHBIX 3HAYCHUIH KOMIIJIEKCHOI'O HHAOCKCA, KOTO-
pBIN BKIIIO4AaeT B cebs yeTblpe TemaTuueckux Onoka — «/loBepue», «Ynoie-
TBOPEHHOCTh HaceleHusn», «KOHKYpeHTHBIH MOpSIoK», «JleMokpaTus» U mo-
CTPOEH B COOTBETCTBUHU C Mertoandeckumu pekomenganusiMmu OOCP mo npoek-
THPOBAHUIO KOMIUIEKCHBIX WHAECKCOB [24]. Kaxkaplii TeMaTndecKuii 6J0K COCTo-
UT U3 HECKOJIBKUX TMOKa3aTesel, XapaKTepu3yluX TOCYyAapCTBEHHYIO COCTOs-
TENBHOCTh MO OJHOMY W3 KJIIOUEBBIX HAIIPABICHUI — HICOIOTHS, COLMAIbHAS
cepa, HAIMOHAIBFHASI YKOHOMHKA, ITOJIMTHKA.
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Bbrnok «/loBepue» BKIIOUAET YETHIpE MOKA3aTelNs, B TOM YHCIE YPOBEHBb
MEKIMYHOCTHOTO JTOBEpHs (IIPOIICHT PECHOHACHTOB, KOTOPHIE CUHMTAIOT, YTO
JIIOASIM B II€JIOM MOXHO JIOBEPSTB), CTEIICHb JTOBEPHS 3aKOHOIATEILHON BIACTH
(oJIT PECTOHICHTOB, KOTOPBIC ITOBEPSIOT IMapiiaMeHTy), JOBepHe CyAcOHOM
BJIACTH (JIOJISl PECIIOHACHTOB, KOTOPHIE TOBEPAIOT HALIMOHATILHON CyleOHOM cH-
CTeMe), JOBEpUE MCIIOTHUTEIBHOM BIACTHU (IO PECIIOHICHTOB, KOTOPBIC JOBE-
PAIOT TIPaBUTEIILCTRY ).

Brok «YmoBIeTBOPEHHOCTH HACEIEHUS)) TIPENNOIaraeT OeHKY YPOBHS CUa-
CThs (JIOJI1 PECIIOHACHTOB, KOTOPBIE OTMETHIIN, YTO CYACTIHMBBI HE MEHEE 4eM
Ha 7 GammoB u3 10), cTeneHn yAOBICTBOPCHHOCTH YKU3HBIO (JIOJIS PECTIOHICH-
TOB, KOTOPBIE OTMETIIIH, YTO yAOBJICTBOPCHEI CBOCH XHM3HBIO HE MEHEE UeM Ha
7 6amnoB u3 10), yAOBIETBOPEHHOCTh COCTOSSHUEM 3KOHOMHKH CTpaHBI, Kaue-
CTBOM 00pa30BaHHS U 3APABOOXPAHEHUS (IOJIS PECIOHICHTOB, KOTOPHIE OTME-
THJIM, 9TO YIOBIECTBOPEHBI COCTOSHHEM AKOHOMHKH CTPaHBI, KadyecTBOM 00pa-
30BaHUSl U 3[PaBOOXPAaHEHHS] COOTBETCTBEHHO HE MeHee deM Ha 7 OasioB U3
10), BocIpUsATHE YPOBHS JOXOIOB (JOJI PECHOHACHTOB, KOTOPHIC OTMETHIIH,
9TO YAOBIETBOPEHBI CBOUM IIOXOIOM W HE HCIBITHIBAIOT MaTePHAIbHBIX TPYI-
HOCTEH).

brok «KOHKYpEeHTHBIH MOPSAAOKY» MPEANONaracT OIEHKY (OPMBI PBIHKA
(OIleHKa KOHIIEHTpAIMK M IIEHTPAN3allM{ PHIHKA), OIECHKY CTENECHH 3alllUTHI
mpaB COOCTBEHHOCTH (JOJS OT MAaKCHMAJIFHOH OICHKH), CTETICHH 3alllhTa IpaB
WHTEIJIEKTYalIbHOM COOCTBEHHOCTH (aHAJIOTHYHO), CTETIEHN CBOOOIBI B IOCTYIIE
WHHOBAIIMOHHBIX MPENIPUATAN K (HHAHCOBEIM pecypcam (IOl OT MaKCHMallb-
HOW OIICHKH).

Brok «/leMokpaTus» mpeaycMaTpuBaeT OLIEHKY CTEIEHH YIOBJIETBOPEHHO-
CTH MEXaHU3MaMH JEMOKPATHYCCKOTO NPUHSITHUS PEIICHUH (0N pecIoHICH-
TOB, KOTOpPBIC OTMETHIIN, YTO yJOBICTBOPCHBI HE MeHee YyeM Ha 7 6ayuioB u3 10),
CTCTICHNU 3aMHTCPCCOBAHHOCTU I'paXAdaH B IMOJUTUKE (I[OJ'IH PECIIOHACHTOB, KO-
TOpbIe UHTEPECYIOTCS TOJUTHKOMN ), OLIEHKY aKTUBHOCTH TPaXTaHCKOHN MO3HUIINN
(ToTst peCOHIEHTOB, KOTOPHIC IIPHHUMAIHN YIaCTHE B MOJUTHYECKUX TIPOLIEAY-
pax, y4aCTBYIOT B TOJIOCOBAHHH).

B kauectBe HUCXOIHBIX JAaHHBIX HUCIIOJIB30BAJIUCh PE3YJIbTAThl COLIMOJIOTYC-
CKuX ucciemoBanuii m3 poccuiickux (RLMS) u 3apy6exnusix (OECD, ESS,
WB) ucrounukoB. 'Toropoe 3HaueHHE MHJEKCA TOCYJAPCTBEHHON COCTOSTENb-
HOCTH PAacCUMTAHO KaK CpeIHee U3 3HAUCHHH Mmokaszareineil 610koB «J{oBepuey,
«Y IOBIIETBOPEHHOCTh HaceleHus», «KOHKYpEeHTHBIH MOpAIOoK», «JleMokpa-
Tus». DakTHUECKOe 3HAYCHUE HMHICKCA TOCYIAPCTBECHHOW COCTOSTENBHOCTH B
2018 r. IO pacCMOTPEHHOU BEIOOPKE HAXOAMUTCS B TIpeaesax ot 37,6 no 74,5.

OrneHKka KOMIDIEKCHOTO TIOKa3aTellsl TOCYIapCTBEHHOW COCTOSTEIBHOCTH
mpoBeeHa 1Mo JaHHbIM 3a 2018 T., 4TO MO3BOJSICT BHISIBUTH Pa3IHYMs B aarTa-
LIMOHHOM TIOTEHLIMAJe aHAIM3UpPYyeMbIX CTpaH B mepuon mangemuun 2019—
2020 rr. Tlokazarenu, xapakrepusyromue nocieactsus nangemun COVID-19,
ObuTH BEIOpaHBl U3 0a3bl BeemupHoro 0anka mo coctosauio Ha 2020 r.: TeMITbl
pocta BBII Ha nynry HaceneHusi, TEeMIbI pOCTa MPOMBIIIJIEHHOTO MPOU3BOCTBA,
cdepbl yCIyr, 3KCIopTa, UMITOPTa, TUHAMUAKA WHQIISAIUN 1 0e3pa00THIIBL.
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Pe3y.m>TaT1>1 HCCIICI0BAHUSA

B pamkax mpoBepkH HCCIEJOBATEIbCKON I'MIIOTE3bl ObUTH BBISBJICHBI BaX-
HBIE 3aKOHOMEPHOCTH. B rocynapcTBax co cpemHHM W HH3KHM YPOBHEM TOCY-
JApCTBEHHON COCTOSATENILHOCTH, 3HAYCHHUE KOTOPOTO PACCUUTAHO B COOTBET-
CTBHU C aBTOPCKOIl MeTOAMKOM, Habironaercst Ooiee BBIPAXKEHHOE CHUDKEHUE
OOJIBITMHCTBA PACCMOTPEHHBIX TOKa3arteseid, B ToM 4ucie TeMi pocta BBIT Ha
IyIIy HACENICHMUS, TEMII POCTa MPOU3BOACTBA, TEMIT POCTA IKCIIOPTA, TEMII POCTa
uMIopra (Tabnuua).

JuHaMHKa MaKPOIKOHOMUYECKUX MOKa3aTes e
B ycjaoBusix nangemun COVID-19, 2018/2020 rr.t

State Temn pocra Tewmr pocra | Temn pocra | Temn pocta
- BBII na Tewmn pocra
Crpana Capacity _| nponssox- chepsr JKCIOPTA, %
2018 Ay Hag ¢ crBa, % yeayr, % % HMHopTa, o
nenust, %
IIEPBAA I'PVIIIIA. I'ocyoapcmea ¢ 6bicokum ypo8HEM 20CYOapCMEeHHOU
cocmoamenvrocmu (State Capacity éviue 65 6annog)
Hopserust 74,5 -1,8 6,1 -5,7 0,0 -13,3
DUHIIHINA 74,3 -39 1,1 -5,7 -8,3 -12,2
[ Beiitapus 74,2 -5,3 -8,2 4,2 -9,3 5,2
Janus 72,1 4,1 -1,7 -5,0 -10,4 -9,2
Hunepmanpt 70,2 -6,2 -5,4 -6,6 -9,1 -10,2
[Bemust 67,1 -4,9 4,6 -5,8 -8,8 9,4
Menuana 73,1 45 -3,2 -5,7 -9,0 -9,8
BTOPAA I'PYIIIIA. I'ocyoapcmea co cpedHum ypogHem 20Cy0apCmeeHHOl
cocmosmenvrocmu (State Capacity om 50 0o 65 6annos)
I'epmanus 63,6 5,7 -8,5 -5,1 -11,6 -12,5
Benbrus 60,0 -75 -3,3 -8,3 -6,1 -7,3
Upnauaus 57,2 -3,1 9,8 -13,8 -2,0 -10,7
Bemixo- 56,3 11,1 127 107 167 19,0
OpUTAHUS
N3pansp 56,2 —6,2 -8,4 -4,9 -7,0 -16,3
DCTOHHUS 53,8 7,1 -11,6 -5,9 -8,9 -4.8

! Paccunramo apropamm mo mammeiM: The European Social Survey (ESS). URL:
https://www.europeansocialsurvey.org/data/ (mata o6pamenus: 29.03.2021); Poccuiickoe
coluaigbHOe HccienoBaHue no mnporpamme Epomeiickoro CormanbsHoro HccmenoBaHus.
URL: http://www.ess-ru.ru/ (mata obpamenus: 29.03.2021); Poccuiickuii MOHUTOPHHT 3KO-
HOMHYECKOTO TTOJIOXKEHHsI U 310poBbst Hacenennss HIY BIID (RLMS HSE), nmpoBomuMsrit
HarroHanbHbIM HCCIIE0BATEIbCKHM YHHBEPCUTETOM «Bpiciuas mkoia skoHoMuku» 1 OO0
«Jlemockomn» npu ydactuu LlenTpa HaponoHacenenus YHusepcutera CeBepHoit Kaponuns! B
Yanen Xwmwie u MHctutyra conuonorun denepalbHOr0 Hay4HO-HCCIEN0BATEILCKOIO CO-
uosiormyeckoro nenrpa PAH. URL: http://www.cpc.unc.edu/projects/rims u http://www.
hse.ru/rlms (mara o6pamenus: 29.03.2021); European Quality of Life Surveys. URL:
https://www.eurofound.europa.eu/surveys/european-quality-of-life-surveys (nara obpamieHus:
26.04.2021); Organisation for Economic Co-operation and Development. URL:
https:/www.oecd.org/ (mara oOpamenus: 29.03.2021); World Bank Open Data. URL:
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Temn pocta

State BBII na Tewmn pocra | Temn pocra | Temn pocta Temm bocra
Crpana Capacity IIPOU3BO/- cepsl 9KCIIOPTAa, P o
2018 Hﬁg{zl:a; "| crBa, % yeayr, % % HMHOpTa, o
Yexus 50,5 -9,0 -10,6 -8,5 -10,6 -12,7
Menuana 56,2 =71 -8,5 -8,3 -8,9 -12,5

TPETBA I'PVIIIIA. I'ocyoapcmea ¢ HUSKUM YPOGHEM 20CYOAPCMEEHHOU COCMOSMENbHOCIU
(State Capacity Huoce 50 6annos)

Wcnanus 48,0 -13,1 -11,0 -14,1 -21,8 -19,1
ITonbmia 46,1 -7,9 -12,1 -6,9 -6,8 -8,6
[Topryranus 459 -11,2 -9,8 55 22,7 -17,1
CrioBeHus 45,6 -8,6 -7,0 -7,9 -14,9 -16,7
Benrpust 41,3 -10,1 -12,0 -9,7 -10,9 -10,5
CroBakus 40,4 -8,2 -19,8 -1,7 -12,4 -13,0
Poccus 37,6 -5,8 -6,1 -5,0 -9,9 -14,7
Meanana 45,6 -8,6 -11,0 —6,9 -12,4 -14.,7

OTtMmeuaeTcs BbIpa)KEHHOE BIMSHUE FOCYJIapCTBEHHOM COCTOSITEIBHOCTH Ha
OJIMH U3 KIIIOYEBBIX MHAMKATOPOB SKOHOMHYECKOTO pa3BUTHsI cTpaHbl — BBII.
HanmonanpHele 0OCOOCHHOCTH OKAa3bIBAIOT HEKOTOPOE KOPPEKTHPYIOIIee BITHS-
HHUE Ha UTOTOBBIN PE3YyNbTaT, OJHAKO B OOIIEM CIIydac BHICOKHH YPOBEHB TOCY-
HapCTBCHHOﬁ COCTOSATCIIbBHOCTU IMOBLIIIACT IMIAHCHI Ha CITIA)KMBAHUE PCLCCCUHN
(puc. 1). Hambombmie# yCTONYMBOCTBIO K HEraTHBHBIM IIMOKAM OTIHYACTCS
rpynmna crpad CeBepHoil EBporibl ¢ counan-1eMoKpaTHyecKUM 3KOHOMHYECKUM
pexumom — Jlanus, Hopserusi, Gunnsuaus, [senus.
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Puc. 1. I3menenne Temnos npupocta noaymesoro BBII B cTpanax ¢ pasHeIM ypoBHEM
rOCYAapCTBEHHOM COCTOSATENBHOCTH B ycloBusx manaemun COVID-19, 2018-2020 rr.

B ciepe yenyr curyanust Heckonbpko oTmngaercs. C HanOoee BBIPaKCHHBIM

COKpALICHUEM CTOJKHYJIUCH IroCyAapCTBa CO CPEAHNMHU 3HAYCHUAMU KOMILJICKC-
HOT'O ITOKa3aTeis FOCy,Z[apCTBeHHOﬁ COCTOSITEJILHOCTH. DTO MOJKHO OOBSICHHTH
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W3HAYAIBHO CYIIECCTBOBABIIMMHU MEKCTPAHOBBIMHU PA3IHUMSIMH B MEKIyHAPO-
HOU CIeNHaTU3aliy ¥ Koollepaluy Tpyaa. B 3Toil BEIOOpKE B CTpaHAX ¢ HU3-
KHM YPOBHEM TOCYIapCTBEHHON COCTOSITEINBHOCTH JOJIS TOOABICHHON CTOMMO-
CTH, IPOM3BEACHHOI cepoil yciyr, HaxoAnuTcs Ha ypoBHE 56,7% BBIIL, a mms
TOCYAapCTB CO CPEIHUMH 3HAYCHUSIMH KOMILICKCHOTO TIOKA3aTelsl ATa BEINIHHA
cocTaBisieT 62%, 4TO XapaKTepHU3yeT UX KaK CTPaHBI ¢ 00JIee BEICOKHM YPOBHEM
SKOHOMHYECKOTO Pa3BUTHS («CEpBUCHAS) SKOHOMHKA).

Junamuka Oe3pabotumbl B ycnoBusx mnanmemun COVID-19 okaszanack
MPAaKTUYECKH HEYYBCTBUTEIBHON K YPOBHIO TOCYIAPCTBEHHOW COCTOSATEIHHO-
CTH, YTO MOXKET OBITh CBS3aHO C HCIOJIB30BAHHEM HHCTPYMEHTOB TOCYAap-
CTBEHHOH TOAICP)KKH 3aHATOCTH HA PBIHKE TPYAa U KPATKOCPOUHBIM XapaKTe-
POM MIPOHCXOAANIMX COOBITUH (TIPOJOIKUTEIEHOCTh OOJBIINHCTBA JIOKIAyHOB
HE TIpeBhINaJIa HeCKOIbKUX MecsneB). B 2019-2020 rr. ¢uHaHCOBBIE pecypch
MHOTHX TOCYIapCTB UCTIONB30BAIICEH ISl COIMANEHON TOAIEPKKY HACETICHUS H
OM3Heca: aKTHBHO Pa3BOpAYMBATIACh MPAKTHUKA MPSIMBIX BBIILIIAT, TOICPKUBATI-
Csl OPUEHTHP Ha COXpaHeHHEe pabouyMx MECT U IOMOILIL MajoMy OusHecy [6].
Tem He MeHee B OONBIIMHCTBE CTPAH aHAIM3UPYEMOH BBIOOPKH 3a JaHHBIN Iie-
puon HabiroaeTcs o0ias TeHISHIUs yBelndeHns1 0e3paboTHIbl, BHE 3aBUCH-
MOCTH OT YPOBHS FOCYJapCTBEHHON COCTOSTENHHOCTH (puc. 2). PocT uHdmsanuu
0Ka3aJcsi OTHOCUTENBHO OoJiee BEIPAKEHHBIM B TOCYAAapCTBAX C HU3KUM YpPOB-
HEM TOCyIapcTBeHHOU cocroarensHOcTH (0T 0,5 mo 1,5%), B TO Bpems Kak B
CTpaHax CO CPEIHUM U BHICOKUM 3HAYCHHUEM KOMILICKCHOTO MOKA3aTelsl B YCIIO-
Brsix mangemun COVID-19 unansamus B ocHOBHOM cHU3MIACH (puc. 3). [anHOE
00CTOSTENECTBO O0YCIOBIICHO CYIICCTBEHHBIM CHIDKCHHEM MOTPEOICHUS TOBa-
POB POCKOIIIM U MEPEXOA0M K cOeperaTeibHbIM CTPATerusaM moBeaeHus. Mcrto-
IICHHWE TOBApHBIX 3alacoB B CETMEHTE OJar mepBoil HEOOXOOMMOCTH B Jallb-
HelmreM OyZeT CrocoOCTBOBaTh HapallUBaHWIO TEMITOB WHQIIAIUH, CKOPOCTh
KOTOPBIX OYIET OMpeneNsiThCcs CIOCOOHOCTHIO DKOHOMHUKH BOCCTAHOBHTH IIC-
MOYKH MMOCTABOK.
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Puc. 2. V3ameHenue 6e3paboTHIB B TOCYJAPCTBAX C Pa3HBIM YPOBHEM
rOCYAapCTBEHHOM COCTOSATENBHOCTH B ycloBusx manaemun COVID-19, 2018-2020 rr.
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Puc. 3. 3MeHeHue MHQIISIME B TOCYAapCTBaX C Pa3HBIM YPOBHEM I'OCYIapCTBEHHON
COCTOSITENIBHOCTH B ycioBusix manaemuun COVID-19, 2018-2020 rr.

BoJBIIMHCTBO PacCMOTPEHHBIX MAaKPOIKOHOMUYECKHUX IIOKa3aTeled IeMOH-
CTPHpYET OOpaTHYIO 3aBUCHMOCTH MEXIY YPOBHEM TOCYNApCTBECHHOHW COCTOS-
TEJIbHOCTH U BBIPRXKEHHOCTHIO HETaTHUBHBIX IOCIEICTBUI, BBHI3BAHHBIX IaHe-
mueir COVID-19. [lonmy4eHHBIN pe3ynbTaT, Ha TMEPBbIA B3I, TPOTUBOPEUUT
JaHHBIM 0 OoJiee TITyOOKOM cIajie SKOHOMHUKH B pa3BUTBIX CTpaHax [25], omHaKO
9TO OOBSACHSETCSI MHOH PacCTaHOBKOH aKIIEHTOB.

Kak mumer JI. Hopt: «/lnst Gorareiiminx cTpaH He XapaKTEPHBI BBICOKHE
TEMITBI POCTa, KOT/Ia OHU pacTyT. beaHbie cTpanbl pactyT ObicTpee. Ho oHu va-
1€ CTAJIKUBAIOTCS C MEPUOAAMHU COKPAILEHUs JOXO00B, TEMIIBI OTPULIATEILHOTO
pocTa y HUX BBILIE, & NIEPUOABI OTPULATEIBHOIO POCTa — MPOAOIIKUTEIILHEE)
[26]. B ompeneneHHBIE MOMEHTBI TNTOOATBHBIX KPU3UCOB TEMIIBI POCTA OCHOB-
HBIX MaKpO3SKOHOMHYECKUX MOKa3aTelNiell B pa3BUTBIX CTpaHaX MOTYT OKa3aThCs
HUXKE, YeM B Pa3BHUBAIOLIUXCSA, OJHAKO C TOYKU 3PEHUS OLEHKH aJallTUBHOCTH
COIMATIBHO-9KOHOMUYECKOW CHCTEMBI TrocyaapcTBa Oojiee CYIIECTBEHHOE 3Ha-
YeHHE UMEIOT He TeKYIIHME TeMIIbl POCTa, a CTENEHb NMPETOMIIEHHSI CYIECTBYIO-
[IUX TPEH/IOB €€ Pa3BUTHS HEOIATrONPHUATHRIME (HaKTOPaMH.

3akiouenue

B nienom utoru mccieoBaHus MOATBEPKAAIOT BBIBOJIBI ABTOPOB O HEJTUHEH-
HOW B3aMMOCBSI3M TOCYJApCTBEHHON COCTOSTEITBHOCTH M DKOHOMHYECKHX pe-
3yJbTaTOB, B TOM YHMCJIE€ U3MEPEHHBIX KaK COBOKYITHBIE TIOTEPH OT HETATUBHBIX
IIOKOB 3KOHOMHYECKOW KOHBIOHKTYpBI. Hambomee 3HaYMTENBbHBIE TEMIIBI KO-
HoMm4eckoro craga (6onsme 10%) xapakTepHBI [UIS CTpaH CO CPEAHUM YpPOB-
HEM COCTOSATEIHLHOCTH TocyaapcTBa (45—-55 6amioB), B TO BpeMsi KaK CTPaHBI ¢
BBICOKMM HMHJIEKCOM COCTOSITENIBHOCTH rocyaapctsa (ot 70 W BhImE) JEeMOH-
CTPUPYIOT OoJiee CyIIECTBEHHBIC YCIIEXH B MPEOJOJICHUN HETaTUBHBIX MOCIHEI-
CTBHUIl NaH/JEMUH, CPABHUMBIE C Pe3yJbTaTaMHU CTPaH C HU3KHUM YPOBHEM 3TOTO
uHaukaropa (MeHee 40 OamnoB). DTo moATBepXkaacT BbIBOABI X. Boka u
A. XaneHuyca o BIMSHAN JIEMOKPATHU Ha SKOHOMUYECKHE TIOKA3aTeIl U MOKET
CBUJIETENBCTBOBATh O BAXKHOM POJIM J€MOKPATUYECKUX MOJUTHUECKUX UHCTUTY-
TOB B YKPEIUIEHUH SKOHOMUYECKOH yCTONUMBOCTH.
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Bbe3ycnoBHO, Ha YKOHOMUYECKYIO AMHAMHUKY B NEPUOA NAHAEMUU OKa3ajlu
BIIUSTHUE Pa3lIM4HbIe TPYIIBI (PaKTOPOB, KOTOPbIE HE BCErla MOKHO OMepalfo-
HaJIM3UPOBATh B OJJHOM KOMIUIEKCHOM HHIUKaTope. Bo MHOroMm ycmexu ckaH-
IHABCKUX CTpaH OOYCIIOBJICHBI OCOOCHHOCTSIMU OpPTaHH3alUU CHCTEMEI 31pa-
BOOXpaHEHUs], 00bEMOM JOCTYITHBIX OFO/IKETHBIX PECYPCOB B pacyeTe Ha OJHO-
ro JKUTeNsl CTpaHbl. BakHyIO pOJIb ChIrpajii U AOOPOBOJIBHBIE OTPAaHUYEHUS,
KOTOPBIX NPHICPKHUBAINCH TpakIaHEe B CIIy Ipeo0siafalomux B oOIIecTse
neHHocteil. He crout mckimoyaTh Takke U CONMOKYIBTYPHBIA KOHTEKCT. B pe-
3yJbTaTe TaKOr0 KOMIUIEKCHOTO BIUSHUS YAaJOCh MPEJOTBPATUTh CYIIECTBEH-
Hble DKOHOMHYECKUE MoTepu. OJHAKO 3TU Pe3ysIbTaTbl HEOTAEIUMBI OT TEX 3a-
Iad, KOTOpbIe CTaBUT Iepex COOOH MPaBUTENBCTBO CKaHAWHABCKHUX cTpaH. Co-
CTOSATENIBHOCTD TOCYJIapCTBa — 3TO HE 30JI0TOBANIOTHBIE 3alachkl CTPaHbI, Cpel-
CTBa BOOPY)KCHHUs, aOCOJFOTHAs YHMCICHHOCTh HaceleHus wiu oObembl BBII.
CoCTOATENFHOCTD TOCYIAPCTBA — 3TO CIIOCOOHOCTH CO3JaBaTh W IONICPKUBATH
WHCTHUTYTHI (TIpaBUjIa 1 MEXaHU3MBI UX peallu3allii), HalpaBJIeHHbIE Ha yKpell-
neHne u 3(p(HeKTHBHOE UCIIOIBb30BaHUE MMOTEHIIHANIA HAIMOHAIBHON SKOHOMUKHU
B JUTHTENFHOM TEPHOE, TOBHIIIEHHE €€ KOHKYPEHTOCIIOCOOHOCTH U COLHAIb-
HOU CONMAAPHOCTH B OOIIIECTBE.

Bwmecte ¢ TeM B JaHHOM HMCCIIEJIOBAHUH CYIIECTBYIOT OIpaHUYEHUS, KOTOphIE
TpeOyIOT JaNbHeIIeld popaboTKU. B nepByro ouepenb oHH 00YCIIOBIICHBI Je-
(UIUTOM MOCTYNHBIX NAHHBIX, YTO OOBSCHAET OTpaHMYCHHBIH HAOOp CTpaH,
KOTOpbIC CTAJIN 06’beKTOM JJIs1 aHaJIu3a. 3Ha‘II/ITeJ'II:Ha$[ 9acCTb NPEACTaBJICHHBIX
B BBIOOpKE TOCYJapCTB — 3TO pa3BUTHIE eBpolelickue crpanbl. OLeHKa cocTos-
TEJIBHOCTH TOCyAapcTBa B crpaHax Asuu, Adpuku, Jlatnackoit u CeBepHOU
AMepHKH 3aTpyJHEHA B CHITy JAeQuiuTa GaKTHIECKUX JaHHBIX MO MOKa3aTelsiM,
KOTOpBIE MCIIONB3YIOTCS B aBTOPCKOI MeToamke. Takum oOpa3om, MpH paciiu-
PEHHUU BBHIOOPKH HMCCIICAOBATENN CTOIKHYTCS ¢ 0oJiee 3HAYUTEIBHBIM MHOT000-
pa3ueMm MNMpueMOB U MOAXOA0B, KOTOPBIC MCIOJb30BAIM MPABUTCIILCTBA CTPAH B
pamMKax MOJHMTHUKU MO CHIKEHHIO 3a00JIeBaeMOCTH W CMEPTHOCTH. Takke He
cllelyeT UCKIII0YaTh BO3MOXKHbIE MaHUIYJISIIMKA CTAaTUCTHUKOM, KOTOPBIE JOMYyC-
KaroT MpaBUTCIIbCTBA MJII MOAACPIKKHA CBOCTO UMHJIKA.

[IpoBenenHoOEe wccnenoBaHUEe B TO K€ BpeMs MOATBEPXKIACT HAyYHBIA W
MPAKTUYECKUI MOTEHLMANl aBTOPCKOTO IMOAXO0Ja K OLEHKE IoCydapCTBEHHOM
COCTOSATCIIbBHOCTHU B IPAKTHUKEC T'OCYAApPCTBEHHOI'O YIIPABJICHUA, B TOM YUCJIC JIA
JKCIIPECC-OIEHKH TEKYIIETO YPOBHS TOCYAAPCTBEHHON COCTOATENIBHOCTH, MPO-
THO3UPOBAHUS BO3MOXKHBIX MACIITa00B COIHATEHO-IKOHOMHUYECKUX ITOCIIEI-
CTBHH TTOOAJBHBIX KPU3WCOB, aHAIN3a PE3yJIbTaTHBHOCTH TOCYIApCTBCHHOU
AHTUKPU3UCHOMN MOJUTHKH.
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AHHOTanus. Pa3Butne yeroBedeckoro moTeHIMana, coepexeHne Hapojaa, MOBBIIIe-
HHUE KayecTBa >KU3HHU U OJarocOCTOSHUS HapOIOHACEICHUS SBISETCS aKTYaJlbHBIM H
BO)XHEUIINM NPHOPHTETOM OoOecHedeH s HallMOHaJIbHON 0e30macHOCTH JF000it cTpa-
HBI MHpa, B TOM 4HclIe U Poccuu, 4to oTpaxkeHno u B CTpaTeruu HalMOHAIBHON 0e3-
omacHocTH Poccuiickoit ®enepanuu [1]. Llenbio paboThl cTanio 060CHOBAaHHE OCHOB-
HBIX METOJIOJIOTMYECKUX TMOAXOJ0B U3YUCHHUS YETOBEUCCKOTO PA3BUTUSA KaK OIHOTO
W3 TJIaBHBIX MPHOPUTETOB O0ECTCYCHUs] HaMOHAIBRHON Oe3omacHocTH Poccum. Jlist
peanm3anuy Henu ObUT OXapaKTEepHU30BaH YENOBEYECKHI MOTEHIHAN KaK MOHSTHE,
MIPEIOKEHBI METOJIBI OTIPE/ICIIEHISI KPUTHUECKUX 3HAUEHHH, MOAPOOHO OXapaKTepH-
30BaHO COCTOSIHHE YEJIOBEYECKOTO PAa3BHTHUS M 00CCIIEUEHHOCTH HALMOHAIBHOMN 0e3-
omacHocTH Poccuiickoii ®Deneparun. B kadecTBe MpeayioKeHUs] MO 0OECIICUCHHIO
HalMOHAIBHOI Oe3omacHoCcTH Poccun MOXHO OTMETUTH CIIEIYIONIUE: OCHOBHBIM pe-
3yJBTHPYIOIIMM MTOKa3aTeNIeM JO0JDKHA CTaTh «OXKHIaeMasi MPOJAO0JDKUTEIBHOCTD JKU3-
HU»; BO3MOXKHBI U JAPYTHE MOKA3aTEIH, HECYIINE HAUOOBIIYIO CTENICHD YIPO3bI JJIs
HAIIMOHAIBbHOU (3KOHOMHYECKOH) Oe3omacHocTi Poccun minn e€ pernoHoB — AJIst 3TO-
r0o TpeOYIOTCS OTAENBHBIC NCCIICIOBAHMS.

KioueBsble cjioBa: METOIONOTHYECKUE MTOXO/IBI, YEIIOBEYECKOE Pa3BUTHE, OKUAAe-
Masi TIPOJIOJDKUTENFHOCTD XH3HH, KPUTHUYECKHE 3HAYCHUS, HAIlMOHaJbHas Oe3ormac-
HOCTb, Poccust
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human development as the most important priority
of ensuring the national security of Russia
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Abstract. The development of human potential, saving of the people, improvement of
the population’s life quality and welfare are an urgent and important priority for en-
suring the national security of any country in the world, including Russia, which is al-
so reflected in the National Security Strategy of the Russian Federation. These areas
are generally interconnected; however, human potential development is the most im-
portant priority (according to the UN, it is the most important direction of socio-
economic development of the countries of the world). The main comparative indicator
of human development is the human development index (HDI), which takes into ac-
count life expectancy at birth, ability to gain knowledge (average and expected dura-
tion of learning), ability to achieve a decent standard of living (gross national income
per capita). The most important indicator is life expectancy at birth: how many years a
person is expected to live in a particular country or region. All other indicators, for
example, gross national (internal) product, cash incomes, etc., act as significant or in-
significant factors that affect a person’s life expectancy, and therefore the level of
human potential and the level of ensuring the country’s national security. The HDI di-
vides countries (regions) into four groups: with a very high level of development
(0.800 and higher), with a high level of development (0.700-0.799), with an average
level of development (0.550-0.699), and with a low level of development (less than
0.550). The aim of the work was to justify the main methodological approaches to the
study of human development as one of the main priorities of ensuring the national se-
curity of Russia. To achieve the aim, human potential was characterized as a concept,
methods of determining critical meanings were proposed, and the state of human de-
velopment and the ensuing of the national security of the Russian Federation were de-
scribed in detail. As a proposal to ensure the national security of Russia, the authors
note the following: life expectancy should be the main resulting indicator, while other
indicators that may threaten the national (economic) security of Russia or its regions
are also among possible indicators, which require separate studies.

Keywords: methodological approaches, human development, life expectancy, critical
values, national security, Russia
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Beenenue. [lonarue «geaoBedeckoe pa3BUTHE) HanOOJIee MOJIHO U aBTOPH-
TeTHO pa3padateiBaeTcs noa srugoi OOH. Tak, no muenuto [IPOOH, «uenoBe-
94ecKoe pa3BUTHE» 03Ha4YaeT obecleyeHne CBOOO T YeioBeKa, a Takxke (OopMHUpO-
BAaHUE U Pa3BUTHE YEJIOBEUYECKOI'O NOTEHIMajJa — HE A HEMHOTUX U JaXKe He
Juis OOJIBLIMHCTBA, a JUIs BCEro HapojaoHacedeHus miaHeTsl [2]. C Takoil TOUKU
3peHusi, ¢ OfHOM cTopoHsl, ¢ MHeHHeM OOH cIoXHO HE COINIacUThCS, C JIPY-
roif — MHOTHE JeMOorpadUIecKie, CONUAIbHO-DKOHOMHYECKAE U JPYTHe ITOKa-
3aTeId MOTYT IIPSIMO MJIM ONOCPEAOBAHHO CUMTATHCA MHAMKATOPAMU YesloBede-
CKOTO Pa3BUTHAL.

Uzyuenne npoOieM YeI0BEYECKOTO Pa3BUTHS SBJSIETCS aKTYaJbHBIM H IS
Poccuu. JlanHas HayyHas ¥ mpakTU4ecKasl IesTeNIbHOCTh cooTBeTcTBYeT CTpa-
TerrH HAIMOHAITBHOH Oe3omacHoctr Poccuiickoii ®enepaunu (pazaen Il1):

«25. C yuemom 00120CpOUHbIX MeHOeHyull pazsumus cumyayuu ¢ Poccuii-
ckoti Pedepayuu u 8 mMupe eé HAYUOHATLHLIMU UHMEPECAMU HA COBPEMEHHOM
amane AGNAIOMCA.

1) chepearcenue napooa Poccuu, pazsumue uerogeuecko2o nomeHyuand, no-
BbIULEHUE KAYeCMEa JHCUHU U O1a20cocmosiHus epadcoany [1].

B 5T0#i cBSI3M OCHOBHBIMU OOBEKTaMH (HAMpaBJICHUSIMH) U3YyUEHUS C LENbIO
o0ecriedyeHysl MOBBIIICHUSI HAIIMOHAIBHOM Oe30macHOCTH (COIMAiIbHBIE U JKO-
HOMUYECKHE acmeKThl) Poccum MOTyT craTh: cOepekeHHe HapOIOHACETCHUS
Poccum, paszBuTHE YeNOBEUECKOTO MOTEHIHMANA (YETOBEUSCKOE Pa3BUTHE), IIO-
BBIIIIEHNE YPOBHS U Ka4yecTBa XU3HM rpakaaH Poccuu. [laHHBIE HampaBieHus B
[EJIOM B3aWMOCBSI3aHEBI, HO HAM TIPECTABISIETCS] B HAUOOIBINECH CTETIEHH BaK-
HBIM HAaIlPaBJICHUE «PA3BUTHE YEIOBCUECKOTO IOTCHIMMATa»; K TOMY ke (Kak
O0TMEYaJloch BhIe), U o MHeHHIO Opranuzanuu O0bennHénHbx Haruii, pas-
BUTHE YEJIOBEUECKOro IOTEHLMala — Ba)KHEHIlee HalpaBieHHE COLMAJIbHO-
HSKOHOMHYECKOTO PAa3BUTH CTpaH MUpa. PaccMoTpumM mpodiaeMy 4eI0BeIecKoro
pasButus (MoTeHIMaNa) 6oJiee moaApOOHO.

1. C 1990 r. OCHOBHBIM CpPaBHUTEIBHBIM ITOKA3aTENIEM YEIIOBEYECKOTO pas-
BUTHSI SBJSIETCS MHACKC denoBedeckoro passutus (MYP), yuuTeiBatonuii cro-
COOHOCTH BECTH JOJITYIO M 30POBYIO JKU3HB (T.€. OKHIaeMasi MpOJIODKUTEITb-
HOCTB XM3HHU IIPHU POXKIEHHUHN); CIIOCOOHOCTH MOTYyYaTh 3HAHMS (CPEHHSS MPO-
JOJDKUTEIBHOCTh OOYUCHHS W OXHIaeMas MPOAOJDKHUTEIBHOCTE OOYYeHUs);
CIOCOOHOCTh JIOCTUTATh JOCTOWHOTO YPOBHS YKM3HH (BalOBBI HAllMOHATHHBIN
noxon Ha mymry Hacenenws) [2]. Tlpu 3ToM cTpaHbl (DETHOHBI) ACIATCS Ha
4 rpynnsl no MYP: ¢ oueHb BBICOKUM ypoBHEM pa3zButus (uuaexc paseH 0,800 u
BBIILIE), C BBICOKUM ypOBHeM pa3BuTus (unaekc pasen 0,700-0,799), co cpen-
HUM ypOBHeM pa3BuTus (nHaekc paseH 0,550-0,699) u HU3KUM ypOBHEM pa3BU-
tust (uaexc menbine 0,550) [3].

Cpenu mokasareseil 4eJOBEYECKOTO Pa3BUTHS BaXXHEWUIIMM WHAMKATOPOM
SIBJIAETCSL OKUAAEeMas IMPOAOJDKUTENBHOCTh KU3HU IPU POXKAECHUU. JlaHHBIN
MOKAa3aTeNlb TOTOMY H SBJISICTCS BAKHEUIIMM OOOOIIAIONIMM MOKa3aTeJIeM, YTO
OH TOKa3bIBAET: CKOJBKO JIET BO3MOXKHO MPOXXMBET KOHKPETHBIA 4EJIOBEK B
KOHKPETHOH cTpaHe uiaM pervoHe. Bece ocTanbHble NOKa3aTeNny YeJI0BEUYECKOro
pa3BUTHS, HAPUMEP BAIOBOW HAIMOHAJBHBIN (BHYTPECHHHI) MIPOIYKT, JTCHEXK-
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HbI€ JOXOJbl HaceleHWsl U T.X., BBICTYNAIOT KaK 3HAYMMble WM HE3HAYMMBbIe
(axTophl, BIMSIONIME HA IPOJOIDKHTEIBHOCTh JKM3HHM UENIOBEKa, a ClieloBa-
TEJBHO, U HA YPOBEHb YEIOBEUECKOro MOTCHLIMANA, U Ha YPOBEHb 00ECIIeUEHUs
HAIIMOHAIBHOW 0€30IMacHOCTH CTpaHBL. ECTeCTBEHHO, €CTh U ApPYyTrHe 3HAYMMEIC
UH/AUKATOPbl YEJIOBEYECKOTO PAa3BUTUS — MX HAXOXKICHUE SBISIETCS BAXKHOM
Hay4YyHOH Y NIPaKTUYECKON 3aJaueil.

Crenyromiell BaXKHON HAyYHOM M MPAKTUYECKON 3a/1auei SABIISETCS U3yUeHUE
(mpexIie BCEro aHaIM3 M MPOTHO3) MOKa3aTeliel YeloBeYecKoro pa3BuTus (Io-
TEHIIMaNa) ¢ IEbl0 IMOBBIICHUS HAMOHAIBHONH O€30MacHOCTH CTpaHbl U B
MEepBYI0 o4Yepenb, ecrecTBeHHO, Poccuiickoit ®denmeparmu. [ns peanuzanun
TaHHOW 3aJauil HEOOXOINMO ONPEACIUTh HAydHBIE METOABI KaK MUHUMYM aHa-
JUTUYECKOT0, CUCTEMHOI'0 U CTaTHUCTHYECKOTO Xapakrepa. PaccMoTpuM MeTo-
JIOJIOTHIO aHaJIHM3a IIPOTHO3WPOBaHUS OoJiee MoapoOHO.

2. Ilepsuunoti npobremoti aHaIM3a U NPOTHO3UPOBAHUS MTOKA3aTeNleH vemo-
BEUYECKOr'0 Pa3sBUTHUS SIBIIETCA ONpeJiefiecHue KPUTHUECKUX 3HAueHUH mapamer-
POB CTpaHbI WK €€ PETHOHOB KaK COLMAIbLHO-3KOHOMHUECKOH cUCTEMBL. B aTOM
MIPOLIECCE MBI, C OJAHOM CTOPOHBI, ONUpPAaeMCsl Ha KBapTUJIbHBIN aHAIU3, C ApY-
roif — Ha Teopuro Oudypkanuii, B TOM YUCJIE ONpENeNeHHe «To4Yku Oudypka-
un» [4, ¢. 16]. B 9T0#i cBA3M HAMU HPEIIOKCHO BBIICTHUTH JBa KPUTHICCKUX
YpOBHS 3HaYCHUH mapameTpa (IBe TOUKN OH(ypKaIMn) — 3TO HAXOKICHUE WITN
puck nepexona Poccun wim pernoHa cTpasbl (0 BEIOpaHHOMY HapameTpy) B
IPYIIy ¢ «HU3KUMU 3HAUCHUAMI» (OT MHHUMAJIBHOTO 10 MepBOil kBapTHin: 0—
25%) M HaxXOX/I€HUE U PUCK NIepexo/ia B IPYIILY CO «CPEIHUMH 3HAYCHUSAMI
(or mepBoi kBapTUiIM A0 MenuaHsl: 25-50%). To ecTb HepBbIii KPUTHYECKHI
YPOBEHBb CHUCTEMBI (PETHOHA, CTPAHBI) N0 BEIOPAaHHOMY NapaMeTpy — 3TO TOUKa
Ooudypkanmy, paBHas NMepBON KBapTWIIN; BTOPOH YPOBEHb — MEIMAHHOE 3HAUE-
HUE TapaMmeTrpa (IIPOMOJDKUTEIBHOCT JKU3HH, BaJOBOW NMPOAYKT U T.A.). Bo3-
MOXHBI U JAPYTrUu€ BapUaHThI OMPCACIICHUA KPUTUYCCKUX HOKa3aTeﬂeﬁ; Hampu-
Mep Ha OCHOBE WHIEKCHOTO moaxoja kak B MYP ITPOOH.

Bmopas snauumas npobnema — onpeneneHue MoTeHINAIA PETHOHA (CTPaHBI)
U CTCIICHH €T0 pean3aluy (110 BEIOPaHHOMY MapaMeTpy MM M0 COBOKYITHOCTH
HapaMeTpOB). HOTCHHI/IEU'[ WM IOTEHUHUA B IICPCBOAC C JIATBIHU — CUJIa, MOUIb.
CymecTBylomue ero TpakTOBKH, OCOOEHHO B COIHAIbHO-9KOHOMHYECKOH cde-
pe, JOBOJBHO CIIOpPHBIC, HAIPUMEDP COBOKYIHOCTH MMCIOLIUXCSI CPEACTB U BO3-
MOKHOCTEH cTpaHbl (pernona). OmHaKo Jiydmie BCEro mnepemaéT COHUaIbHO-
HSKOHOMUYECKYIO CYIIHOCTb MOHATHSI «IIOTEHLIUA» €€ MpUaraTebHoe: MOTEH-
[AAJIBHBIN — CYIIECTBYIOIMM B IOTEHINHN, CKPBITBINA, HE TPOSBISIOIIUICS, BO3-
MOXHBIH [5, c. 768].

Taxum 00pa3oM, ¢ HamIeil TOYKHM 3peHus, MOTEHIHAl — 3TO Hauboyee BO3-
MOJXXHBI OPHUEHTHpP Pa3BUTHUs CTpaH MHUpa (PETMOHOB CTPaHbl) B KOHKPETHBIX
(CeromHsMHNX) CONNATBFHO-3KOHOMHYECKHX U MIPOYNX MHUPOBBIX U HAIIOHATIH-
HBIX YCJIOBHUSX B PaMKaxX BBIOPAHHOTO aHATUTHYECKOTO ITOKa3aTelss WiIH UX CO-
BOKYIMHOCTH. [Ipu 3TOM Kak CHMHOHUMBI OyAe€M HCIOIb30BaTh TAKKE CIEAYHO-
LI1€ MOHATUSA. «UEJIOBEUECKUM MMOTEHIMA» U «IIOTEHIMAJl YeJI0BEYECKOI0 pas-
BUTHSD» (TTOCIIENHEE, KaK HAM IPEACTABISETCS, ke 0ojiee KOPPEKTHOE C TOUKH
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3peHusl «OYKBBI U AyXa» KOHIEIIMH YEIOBCUYECKOTO Pa3BUTHS, IPOIBUTAEMOI
OOH). B kauecTBe nprMepa: 0 AaHHbIM PoccTara, MOTEHIIUAT Y€I0BEYECKOrO
pa3BUTHS 110 MPOAOIKUTENbHOCTH Ku3HU B Poccun B 2020 r. coctaBuia 81 rox
(Pecmybnuka MaTyIeTrs).

C npobnemoii onpeeneHus MOTeHuala CTpaHbl (10 BEIOpAaHHOMY MHIUKa-
TOPY) COINPHKACACTCA U HpobIeMa IKCMPeMAlbHblX 3Hayenutl (MAHUMyMa WU
MaKCHMyMa) aHAIM3HPYEMOT0 TlapameTpa 1o cTpaHam U peruonam (PO u T.11.),
0CcO0EHHO KOT/Ia OHH TOCTATOYHO CHIIBHO OTJIMYAIOTCS OT CPEIHETO apu(MeTH-
yeckoro. [laHHas mpoOiiema MOXeT ObITh pellleHa ¢ MOMOIIBI0 OMpeeNeHUs
JIOKAJIbHBIX MHUHUMYyMa M MaKCUMyMa; HalpUMep C IOMOILBIO JIOKaJIbHOTO
CPEeIHEero WM MEIUAHHOIO 3HAYEHUS: JIOKAJbHBIH MUHUMYM paBeH CpeqHeu
apudmerndeckoil (Meauane) mo mepBoi kBapTuin (0-25%) ot Bceil cOBOKYII-
HOCTH, a JIOKQJIbHBI MaKCHMYM PaBeH cpelHel apudMeTHIecKoi (MeauaHe) mo
getBEpTO KBapTIIH (75—-100%) OT BCEl COBOKYITHOCTH.

Onupasice Ha BBIIIEH3IIOKEHHOE, CTpPaHbl WM, HalpuMep, CyObEeKTHI-
peruonsl P® (o aHamm3upyemMoMy MapaMeTpy) MOXKHO pa3feluTh Ha TpU
TPYIIBL: a) CYOBEKTH ¢ MUHUMAJIBHBIM MOTEHIMAIIOM DPa3BUTHSI (PETHOHBEI CO
3HAYEHHSIMU, PABHBIMH U HW)KE JIOKAIbHOTO MUHUMYMa); 0) PerHOHbI, pa3BUBa-
IOI[e CBOM TIOTEHINAN; B) CyOBEKThI ¢ MAKCUMAIbHBIM TIOTEHITMAIOM Pa3BUTHS
(peruoHsl co 3HaUEHUSAMH, PAaBHBIMH U BBILLIE JIOKAIBHOTO MaKCHUMyMa).

B xauecTBe ajbTEpHATUBHOIO pELICHUS ONpPEAETeHHS MAaKCHUMalIbHOIO M
MHUHUMAIILHOTO MOTEHIIUAJIOB Pa3BUTHSA MPHU BHICOKOH HEOJHOPOAHOCTH MOKa3a-
TeJIel Pa3BUTHsI PETHOHOB CTPAHbI, 0COOCHHO B YETBEPTOM M IMEPBOM KBAPTHIISAX,
MO>KHO HCIIOJIb30BaTh HEMOCPEACTBEHHO CaMU 3HAUEHUS 3TUX KBapTHIIEH.

CHoXHOCTBIO JJAHHOTO aHaji3a PacCMaTPUBAEMBIX NMPHUYWH SBISETCA pas3-
JIM4HAs pa3MEPHOCTb JaHHbIX. [103TOMY B COBPEMEHHBIX YCIOBUSAX NPUMEHSIET-
CSl HECKOJIbKO METOJIOB IE€pPEeBOJia TaHHBIX, [VIABHBIM U3 KOTOPBIX CIIY>KUT Ipe-
o0Opa3oBaHue BUa

lu = (Xi — Xmin) / (Xmax — Xmin),
rae U — yaensHbIi HHIEKC ToKazaTens X B i-if cTpane; Xi — 3HaYeHHE TOKa3a-
tenst X B i-if crpaHe; XmMax — MakCMMalbHOE 3HAYEHHE MoKasarens X; Xmin —
MHHHUMaJIbHOE 3HaueHue mokaszarens X [2].

Ectb u npyrue unnexcusie meroasl. Hanpumep, [TPOOH nmns oxunaemoit

npojokuTensHocTH u3HU (OITK) nmpennoxuna uaaexc ponronetus (lomk):
Tomx = (Xi— 25) / (85 — 25),

rae Xi — oxumaeMast IpoJODKUTEIBHOCTD )KU3HU B CTPaHe (PETHOHE) TIPU POXK-

JOeHUM; 25 JeT — HIKHUM OXKHJaeMblil mpejes IOAroneTus; 85 et — BepXHui

OXKHIaeMBbIii TIpesient gonroneTtus [2].

B atom ciydae Ge3pa3MepHasi BETHYMHA MOXKET TaKkxke MeHATHCs oT 0 1o 1;
OJTHAKO B COBPEMEHHBIX yCIOBUSIX Xi 00BIYHO Oobie 0, a pearbHble 3HAYCHUS
OITK, npeBblaromume win paBHbIe 85 TofaM, MpUpaBHUBAIOTCS K 1. 3aMeTnm,
9TO JaHHOE MPeoOpa3oBaHKE TAKXKE SIBISIETCS HENPEPHIBHBIM. TakuMm oOpas3om, B
HacTtosiiee Bpemsi, o MmHeruto [IPOOH, 85 net siBnsieTcss MOTEHIMAIOM YeJoBe-
YECKOTr'0 PA3BUTHS 10 MTOKA3aTEII0 OKUAAEMON IIPOAOIKUTEIbHOCTH KU3HU.
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BrImie MBI IepeuucIiIg TOIFKO MaJIyIo OO MPOOJIeM, CBSI3aHHBIX C OTIpe-
JCTICHUEM, aHAIM30M M IIPOTHO3UPOBAHUEM MAPAMETPOB YEIIOBEUECKOTO Pa3BU-
THS Kak BaxxHOro mpuoputera CTpaTerny HalMOHAIBHOW Oe3omacHocTH PO.
C IOMOIIBI0 AaHATUTUIECKUX, CUCTEMHBIX M CTaTHCTHYECKUX METOIOB, B TOM
YHCIIe ¢ MOMOIIBIO METOa TPYIIIHPOBKH, KOPPEISAIIUOHHOTO M PErPECCHOHHOTO
aHaju3a, MeToJa HAMMEHBIINX KBAJIPaTOB W T.I., HEOOXOAUMO KaK MUHHMYM
BEIOpaTh CHCTEMY MOKa3aTelieil 4eIoBedecKoro pa3Butus (Ha ypoBHe Poccnn n
€€ PETHOHOB), ONMPEAETUTs KPUTHICCKUE 3HAUCHUS, CIIPOTHO3UPOBATH TUHAMHU-
Ky MoKa3zartenell IpH pa3udHbIX CIeHApUsAX pa3Butus Poccuu u ypoBHsS obec-
MIEYEHHOCTHU €€ HAMOHAIBHOM 0e30MacHOCTH.

B 10 Xe Bpems yke MOXHO BBIACIHTH DS MHAWKATOPOB YEIOBEUECKOTO
pasButTus (MOTeHLHANa). DTO, IPEeXkIIe BCETO, OXKUAaeMas MPOJOIKUTENLHOCTh
JKU3HW, BaJOBOM HAIMOHAIBHBIN (BHYTPEHHUWI) NTpPOAYKT, WHACKC JkuHW,
IUIOTHOCTE HACEIIEHHS, TIOKA3aTEeIIN MUTPALUH U JPYTHEe COUUATBHEIE, SKOHOMH-
4ecKue, JieMorpapu4ecKue, TeXHOJIOTHYECKHUE | T.I1. TOKa3aTelu.

3. Uro kacaetcs Poccum, ToO OHa CEroiHS BXOAUT B JCCATKY CAMBIX MHOT'O-
HaceleHHbIX CTpaH Mupa (9-e MecTo), omHaKo €€ HaceJIeHHE IOCTEIIEHHO
ymeHnbiiaercs: ecian B 2018 r. oHO cocraBisieT okosio 147 MIIH 4eloBeK, TO B
2022 r. — 145,6 mnH yenoBek; PO 3aHuMaeT 1-e MecTo B MHUpE 1O TEPPUTOPUH,
6-¢ Mecto — mo 00éMy BBII 1o ITIC 1 9-e MecTo M0 YHCICHHOCTH HACEIICHUS,
CIpaBOYHO: obrIee konmdecTBo crpan-wieHoB OOH — 193 rocymapcTsa.

Ecnu e xapakrtepuzoBaTh Poccuro 6oree moapoOHO, TO MOXKHO BBIJIENIUTh
CIIEAYIOIIUE TIOKa3aTeN CTPAHBI: IUIOTHOCTh HACEJIEHHs paBHA MPHUMEPHO
8,5 uen./km® (181-¢ MecTo), IIpH STOM HACEICHHE PACIPEIEIICHO KpaiiHe Hepas-
HOMepHO: 68,5% poccusH IpOXHUBAIOT B eBporeiickoif yactu Poccun, cocras-
mstromeit 20,8% Ttepputopun; B Poccun mpeobiagaer ropoickoe HaceleHue — B
20202021 rr. 75% HacesneHUs MPOXKHUBAIOT B Toponax, Ha cene — 25%, 173 ro-
pOZia UMEOT HacelleHHe YUCIIeHHOCThI0 Oonee 100 ThIC. yenoBek, u3 HuX 15 ropo-
noB — 6onee 1 mmH uenosek; BBII (IIIIC) Poccum = 4,136 tpmu momn. CHIA
(2019r., 6-¢ mecro), BBII (III[IC) wa nymry Hacenenus = 28 184 mos.
(53-¢e mecto), BBIT (Homunan) = 1,702 tpnu gosur. CIITA (2020 r., 11-e mecto),
BBII (HomuHan) Ha aymry HaceneHus = 11 601 momn. (64-e MecTo); UHACKC 4e-
noseueckoro pa3sutus (2020 r.) = 0,824 (oyeHb BBICOKHH, 52-€ MECTO); BKJIal
P® B MupoByto 3KOHOMUKY paBe 3,1% (2019 1.) [6, c. 148-149].

Jaxe Takol kpatkuil aHanu3 Poccuu mokassiBaer, 4Tto Ajs pa3Butus PO
HEOO0XOANM KaK SKOHOMHYECKHH POCT (IKCTEHCHBHOE pa3BUTHE), TaK M KO-
HOMHYECKOe (MHTCHCHBHOE) OOHOBIIEHHE. B 3TOM «YHHKAJIBHOCTBY» HaIlIen
CTpaHbl; a COOTBETCTBCHHO, HY)XHA W CUCTEMA «WMHIAUBUAYAJIbHBIX» HAay4YHO-
MPaKTHYECKHUX MMOAXO0J0B 00ECIICUeHHS HAIIMOHAIFHONW (9KOHOMHUYECKOi) 0e3-
omacHocTd P®. [Ipu sTOM B Mzeane SKCTEHCHBHOE 00ecIeueHHEe YKOHOMUY e-
CKOH 0€30macHOCTh CBSI3aHO B TIEPBYIO O4Yepe]b ¢ OCBOCHUEM Tepputopun PD
(TIOBBILIICHNE 3aCETICHHOCTH, Pa3BUTHE SKOHOMHUYECKOH NeATENFHOCTH Ha Beel
MPOTSDKEHHOCTH CTpaHbl). B TO ke BpeMsi SKCTEHCHBHEBIA ITyTh Pa3BUTHS IOKa

npobieMaTH4eH n3-3a TOCTOSHHOTO CHIDKCHHUSI YHMCICHHOCTH HACEICHUS B
ctpane [6, c. 150].
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B 3710i1 cBsI3M mydIieit cTpaTerueil MOXKET CTaTh MHTEHCUBHBIA MMyTh Pa3BUTHSA
Poccun — obecrievuene HalMOHAIBHOM 0€30MaCHOCTH M YeJIOBEYECKOTO Pa3BUTHUS
Ha OCHOBE «TOUYEYHBIX)» JAEPEBEHCKO-TOPOJICKUX arfioMepaluii Kak B TAKHX MaJlo-
HacelI€HHBIX, HO Pa3BUTHIX CTpaHax Mupa, kak Kanama, Hopserus u T.11.

3akaouenne. HecMoTps Ha oTyacT 00OCHOBAaHHYIO KPUTHUKY HMHIAEKCa de-
noseueckoro pa3sutus [IPOOH, ero coctaBHbIX YacTeil W T.N., COLUAIIBHBIE,
TEXHOJIOTHYECCKHE M SKOHOMHYECKHE BO3MOXKHOCTH OOECICUCHHS HAIMOHAIb-
HOU 6€30IIaCHOCTH A0 CHX IOpP 3IDKAATCS Ha CICAYIOIINX TTOKA3aTeIsX : BAJIOBOM
BHYTPEHHUI (HALMOHAIBHBIN) MPOAYKT (00Ilee KOIHMUECTBO NMPOAYKTA, CTPYK-
typa BBII, BBII Ha nynty HaceneHus); HapojoHaceleHHe, 00IIee KOJIHMIECTBO
HACEeJICHUSI, €0 IDIOTHOCTE, 00Pa30BaHHOCTH (KOJMMYECTBEHHEBIE U KAUCCTBCHHEIC
MOKa3aTelli) W, €CTECTBEHHO, MPOIOJKUTEIBHOCTh KU3HH (OXKUIaemasi, cpel-
HSSI, 300poBasi U T.A.). [I03TOMy WMEHHO KOJWYECTBEHHBIH M KadeCTBEHHBIHA
poct BBII n Hapononacenenus B Poccutickoit @emepanuy B 1IeIOM U B €€ CyOb-
€KTaX JOJDKHBI CTaTh BaKHEHIIUMH MPHOPHUTETAMH OOeCIiedeHHUs] HallOHAalb-
HOM 6e3omacHocT Poccuu (Bo BCAKOM cilydae — MOKa He OyJeT MOJHOCTBIO pe-
AIM30BaH UX MOTSHIINAN).

Jig oLleHKH pean30BaHHOCTH MOTEHIMAIa YEIOBEYECKOTO Pa3BUTHS HE00-
XOJJUMO CHUCTEMHO W IOCTOSHHO MPOBOJUTH €0 KOMIUIEKCHBIA aHallu3 U CTPO-
WTh MPOTHO3 [6, c. 152]. B KauecTBe aHAMMTUYECKOTO IPUMEPA CTOUT OTMETHTb,
4y10 B 2020 T., 94TOOBI 00CCIICYHTH BHIIIE CPEAHEH PETHOHATBHYIO OXKHIAEMYIO
MIPOJIOKUTENLHOCTD KU3HU (71 TOM), TUIOTHOCTh HaceJeHus: B cyObekTax Pd
JOIDKHA BapbHpOBaThes B mpenenax 30-70 wen./km’ [7, c. 54-57]. Iloxoxue
MEXIYHapOIHbIE W PETHOHAJIBbHBIC aHAJHM3Bl M TPOTHO3BI HEOOXOAWMO OCY-
HIECTBIATh M AJSl APYTUX Pe3yabTHPYIOMUX U (PAKTOPHBIX MOKa3aTelel deso-
BEYECKOTO Pa3BUTHA C IENBI0 00ECIIedeHUs] BEICOKOTO YPOBHS HAITMOHATHHOM
6e3onacHoctu Poccum.
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AHHoTanmsi. B yvcciienoBaHny paccMOTPEHBI NPEIIOChUIKN epexoia K IH(pPOBEIM
sxocucremMam (LIDC), ux rpaHUmbl, CTPYKTypa ¥ OCHOBHBIC 3JIEMEHTHI; CXeMa B3au-
MOZEHCTBHS aKTOPOB, IIATGOPMBI 1 MEXAHH3M IEepexoja JaHHBIX B 3HAHHUSA B MPO-
necce B3aumozencTBus. IlpeaioskeH 3KOCUCTEMHBIN NPUHIMIT CTPYKTYPHOTO C/IBUTa
B 9KOoHOMHKe. OOOCHOBBIBAETCS YCHUIICHUE TEXHOJIOTHIECKOTO JIeTEPMHUHI3MA B T€HE-
3HCe HOBBIX MHHOBAIIMOHHBIX CTPYKTYP B 3KOHOMHKE. BBISBIEHBI ()aKTOPBI M yCIIO-
BUsI 00eCIeuYeHHs] KOHKYPEHTHBIX IPEUMYLIECTB IH(PPOBBIX 3KOCHCTEM B JOCTHIKE-
HUM TEXHOJIOTUYECKOT0 JINAEPCTRA.
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Abstract. The study examines the prerequisites for the transition to digital ecosystems.
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BBenenue. KonBepreHTHbIE MOJENN CTPYKTYPHOTO Pa3BUTHS B YCIOBHUAX
HOBOW TMPOMBIIUICHHOW PEBOJIOIMK XapaKTePU3YIOTCsA yCHICHHEM HU(POBOi
B3aMMOCBSI3U CyOBEKTOB, OOBEKTOB MPOMBIIUICHHOCTH W TOMUHHPOBAHHEM WH-
IyCTpHaIbHOW HUGPOBON 3KOCHCTEeMBI. POCT M MaccoBOe paclpoCTpaHEHHE
IU(GPOBBIX TEXHOJOTHM, B 4acTHOCTH TexHonormid Mumycrpum 4.0, mamum uMm-
MyJIbC HOBBIM cItoco0aM OpraHM3aliy mporecca GOpMUPOBAHUS CTOUMOCTH. B
CBSI3U C 3TUM TpeOyeTcsl TeOPEeTUYECKOE OCMBICIEHHE MPOLECCOB IH(PPOBOro
CABHra B CTPYKTYpE POCCUHUCKOM SKOHOMUKH Ha OCHOBE 3KOCUCTEMHOT'O IOIXO-
na. GopcupoBaHHOE PA3BUTHE HEOWHITYCTPHAIBHBIX CABUIOB C OMOPOi Ha mU(-
POBYIO TpaHC(OPMALIUIO TEXHOJIOTUYECKON M MPOU3BOACTBEHHON 0a3bl 3KOHO-
MHUKH pacCMaTpHBaeTCsl Kak 0a30BO€ YCIOBUE JOCTHXKEHHUS TEXHOJIOTUYECKOTO
CyBEpEeHHTETA.

Lenpto JaHHOTO MCCIIENOBAHUS SIBISIETCS PACKPBITHE BO3ACUCTBUS HUDPO-
BBIX DKOCHCTEM Ha T€HE3HC HOBBIX CTPYKTYpP dKOHOMHKH, a TaKKe paccMoTpe-
HUE paIuKabHBIX U3MEHEHUH CBOUCTB, ()OPM IMPOSIBIICHHS U MEXaHU3Ma CTPYK-
TYpPHBIX CIBUTOB B TPaHC()OPMAIMOHHBIX 3KOHOMHUKAX TPU BBICOKOW JI0JI€ PhI-
HOYHBIX DHTPOIWK W HAPACTAIOIIMX IIIOKOB B paMKax pa3BUTHS HeOmpeseseH-
HOCTHU. [IJ1 3TOM LIe7TM aBTOpaMM CTaThbU BBIIBUTAe€TCS TMIOTE3a O TOM, YTO SIJI-
POM U «JIOKOMOTHBOMY CTPYKTYpPHBIX CABHTOB B YCIOBHSX OECHpEIeICHTHOTO
pasButus TexHonorui (Muaycrpus 4.0/Munyctpust 5.0) ctaHoBsiTes: nnppoBbIe
9KOCHCTEMBI.

CoBpeMeHHbIE CTPYKTYPHBIE CIIBUTH XapaKTEPU3YIOTCS YCUIIEHUEM POJIH Ye-
JIOBEUECKOTO KaluTalla, a TAKKe HeMaTepUalbHBIX aKTHBOB M CIIOCOOOB MX HC-
MOJIb30BaHMs. DTO MPUBOJUT K WHTEHCUBHOMY BHEJPECHUIO WHHOBAIIUH, YCKO-
PEHHOW HU(PPOBU3ALNN BCEX BUIOB SKOHOMHUYCCKOH IEATETHHOCTH W IIPOIIEC-
coB. MUKPO3KOHOMHYECKUE TEHICHIINN CTPYKTYPHBIX TTpeoOpa3oBaHUil MPOSIB-
JIOTCS B CMEHE MOZeNel B3auMmoJeiicTBUA Mexay axktopamu. IIpumepom
HanboJee PKOTo MPOSBICHHUS 3TOH TpaHCPOPMAIIH BEICTYIAaeT HU(ppoBasi KO-
cucreMa. Ee 3HaueHHE B pa3BUTHUU POCCHUICKONW SKOHOMHUKH OTMEUYEHO B BaK-
HEHIIUX JTIOKYMEHTAaX CTpaTeruvecKoro IuaHupoBanus: CTpaTerul pa3BUTHUS
uHdopmaironHoro obiiectsa B Poccuiickoit ®enepanun na 2017-2030 rr. [1],
nporpamme «I{udposast sxonomuka Poccuiickoit ®eneparmm» [2].

Martepuajnbl 1 MeToabl. OCHOBHOM 3a/lavueld 10 Pa3BUTHIO MU(PPOBOH KO-
HOMUKH SIBIISIETCS CO3JaHHE Pab0OTOCIOCOOHOW WHQpacTpyKTyphl. s 3TuX
Heliell IPaBUTEECTBO MPOBOAUT IUIAHOMEPHYIO PadoTy MO pocTy IudpoBu3a-
LY 3KOHOMHUYECKUX OTHOILUEHUN B CTpaHe.

AHanmuTHKa pa3BUTHS 4YMCia Tojib3oBarenei HTepHeTa W, Kak CielcTBUE,
BKJIFOUEHHE HOBBIX CYOBEKTOB B cpely HU(POBOI 3KOHOMUKH PACTYT € KaXKAbIM
rojgoM. /laHHOe pa3BUTHE MMEET JTUHEHHBIM XapakTep 0e3 MajeHUs YHCIOBBIX
3HaueHuid. Tak, B 2011 1. ynucmo aOOHEHTOB (PUKCHPOBAHHOTO IIUPOKOTIOIOCHO-
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ro poctyna B UatepHeT Ha 100 yenoBek HaceleHUs COCTaBISIO 12,2 eqUHUIIB.
[Ipu atom crycra 10 net, B 2021 r., 1aHHOE 3HaYeHUE cocTaBisieT 23,7 yenose-
ka (Ha 100 yenosek Hacenenus) [3].

[lo mameeM PoccTata, umcno rpaknaH, IMEIONINX JOCTYH K IU(POBBIM TEX-
HOJIOTUYECKUM PELICHHUSIM, PACTET C KOKIBIM TOJIOM, JaXe B YIAICHHBIX palioHax
Hamed crpaHbl. s 9To#t 3amaun MuHIMGPE CHA0KAIOT BBICOKOCKOPOCTHBIM
MOOWIBHEIM VHTEpHETOM MalOUYNCICHHbIE HacelNEHHBIC MyHKTH Poccum, 9to
JOJDKHO YMEHBIIUTH HH(POBOE HEPaBEHCTBO. lIpm 3TOM U HUBEIHPOBAHUS
mUQpPOBOro HEpPaBEHCTBA HEOOXOAUMO TMOHMMATh CaMy CYTh HU(DPOBU3AIUU U
IU(PPOBOH IKOCHCTEMBI, YTOOBI BBIPAOOTATh CAWHBIA TOAXOJ K PEIICHUIO CII0-
KUBIIEHCS IpoOeMbl pa3BuThs. CYIIECTBYIOT Pa3IHIHbIC TIOAXOIBI K OIperese-
HUIO JaHHOW JIS(UHUIIMU B SKOHOMUYECKOM JINTEpaType.

[To muenuro JI.P. bemoycopa, 1udpoBast sSKocrcTeEMa SKOHOMUKY TIPEICTABIISET
co00ii CHCTEMY «B3aMMOCHCTBYIOIINX, OOMCHUBAIOIINXCS TU(PPOBBIME pecypca-
MH U TpaHC(HOPMHUPYIOLINX OHU HX BUIBI B IPYTHE CyOHEKTOBY [4].

Psn mccnemoBateneit mpuaepKUBaeTCsl TOYKH 3PEHUS, COTJIACHO KOTOPOU
mudpoBas JKOCHCTEMa TPAKTyeTCsl KaK KINEHTOOPHUEHTHPOBAaHHAs OW3HeC-
MOJIEITh, 00BETUHSIONIAS HECKOJIBKO TPYII MPOAYKTOB, YCIIYT, HHPOPMAIHS KaK
COOCTBEHHOTO, TaK U CTOPOHHETO MPOU3BOJICTBA ISl YIOBICTBOPEHHUS ITyJIa T0-
TpebHocTei [5].

Hudposas sxocuctema (LIDC) MokeT OBITH OmMrcaHa Kak COBOKYITHOCTB OJI-
HOW MJIM HECKOJBKHUX IU(PPOBBIX IUIATGOPM C CEpPBHUCAMH, YIOBICTBOPSIIOIIUMHU
pa3HooOpasuio MOTPeOHOCTH YKOHOMHYIECKUX akTopoB. LIDC mpencrasiseT co-
0Ol ceTH B3aWMOJICHCTBYIOIIMX OPraHU3alMid, CO3JAIOIIMX CBOW MPOIYKTHI H
ycIayrd (CTOMMOCTB) Ui KOHEYHOTO IOTPEeOHUTENs, BIafeblia MIATOPMBl U
YYaCTHUKOB 3KOCHCTEMEBI, KOTOPBIE TONIYYaroT BEITOAY. TpaHcopMarus co3na-
HUS CTOMMOCTH OJTHOW (pupMOH K THOpHIHONW Monein Ha 0a3e eIWHOW OoOIIeiH
WIaTGOPMBI CIIOCOOCTBYET POCTY COBOKYIHOM 100aBJICHHOW cToMMOCTH [6].
Takoii ceTeBOW THIT OpraHU3AlMK B3aUMOJICHCTBUS C MCIIOJIb30BaHUEM ITUGPO-
BBIX TEXHOJIOTHU NPHBOAUT K CHIDKCHHUIO HM3JEP)KEK IMPOU3BOICTBA U CO3IACT
cuHepreTnyeckuii 3(exT oT KOHBEPTEeHIMH CTPYKTYp B3aUMOACHCTBHSA H
BKITIIOYAET pacrpe/ie/icHHbIe U(POBBIC IKOCUCTEMbI, POCT HHHOBAIIMH, 0becIie-
YHBAEMBIX U(PPOBBIMU TEXHOJIOTUSIMA U PAJIUKANTEHBIMU CIBUTAMH OTPACIICBOM
cTpyKTypHI [7].

Takum o6pa3zom, IHdpoOBas IKOCHCTEMA MOXKET OBITh MPEICTABICHA Kak
CTPYKTYpHAasi MOJETh Ha OCHOBE MapKeTIUIelica, MHTETPHUPYIOIAs B CAHHOM
uHTEepdelice YYACTHUKOB PHIHKA C WX MPOrPAMMHBIME MPOIYKTaMH, HHPOpMa-
IMUOHHBIMU CCPBHCAMU, 6I/I3HCC'1'IpO]_ICCCElMI/I, KOTOPBIC BBIMI'PBIBAIOT OT HHTEC-
rpanmy ¥ 00ecIeYnBaoT MPUOBLTE OCHOBHOW KoMmanuu. L{udposrie TexHOMO-
THH TIO3BOJISIIOT TOICPKUBATh UCKOHHBIN 3aKOH KAlTUTAIM3Ma O POCTE HOPMEI
npuObLTH, U OM3HEC-CTPYKTYPHI HCIOIB3YIOT MHPOPMALUMIO O MOTPEOMTENSX,
YIy4IIaloT MapKETUHTOBbIE KOMMYHUKAIINK M YBEIHMYHBAIOT IOCTYIUIEHHE (Hu-
HAHCOBBIX CPEJICTB.

[punmun ¢ysxknnoHupoBanuss THGPOBOH AKOCHUCTEMBI OCHOBBIBACTCS Ha
Jerepapxuueckol (popMe OpraHM3aliu 3KOHOMHYECKOW JesiteabHOCTH. [{nud-
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poBoii TIaThOpPMON BiIaJEeT CYyOBEKT-THACP, KOTOPBIA ONpeneseT MpaBuiia
B3aMMOJICUCTBUS YIACTHUKOB DKOCHUCTEMBI, CTAaHAAPTHI, BBIOOP IIEHOBOW IMOJIHU-
THUKH, aCCOPTHMEHT, YPOBEHb cepBHca. VIMEHHO CyOBEKT-IUIep BbICTpauBaeT
OOIIYI0 CTPATETHIO U OPUCHTHPOBAH Ha YIOBJIETBOPCHUE TOTPEOHOCTEH MOTpe-
ourens. [lox BnusHMeM OecripenieIEHTHOTO Pa3BUTHS KOHBEPIEHTHBIX TEXHOJIO-
ruil pOPMHUPYETCS MPUHIUITAAILHO HOBBIA THUI CTPYKTYPhI DKOHOMHUKHU — IH(-
poBas. LludpoBas cTpykTypa SKOHOMHKH (OPMHPYETCS 3a CUET WHTETpaIuu
JIIEMEHTOB AKOHOMHYECKOH CHCTEMBI, KOTOpas TeHEpUpYyeTCcS M3 MMEIOIINXCS
oTpaciield, CeKTOpOB, cep, CETEBBIX KJIACTEPOB B HOBYIO IU(PPOBYIO 3KOCHCTE-
My. B mepron craHOBIEHUS PRIHOYHOM CHCTEMBI X03sHcTBOBaHus B Poccnu u ee
UHTETpallid B TIIOOANBHBIE TEXHOJOTHYECKHE LEMOYKH IMPOM30IIET HE POCT
00beMa OTEeUECTBEHHOHM TEXHOJIOIMYECKOM MPOIYKIUHU Ha ITI00abHOM pPBIHKE, a
«IocaZKa» KIFOYEBBIX OTpaciiedl Ha HCIONB30BAHHAE MMIOPTHBIX TEXHOJIOTHH,
T.e. BO3HUKIJIA OTpENeNeHHas 3aBHCUMOCTh. [Ipom3onmm HeoOpaTHMbIe CTPYK-
TypHBIC CIBHUTH, 3aKpENHBIIHE TEXHOIOTHYECKYI 3aBUCHUMOCTh W IOTEPIO
CTPYKTYpHOH ycToitunBocTH. OHa CTPEMUTENBHO MPOSBUIIACH TMPH MEPBBIX IIO-
KaxX, JINIIMBIIAX OTEUYECTBEHHYIO SKOHOMHKY HMIIOPTHOH TEXHOJOTHYECKOM
WHTErpalyu.

Hudpoast TpaHchopMaIust paIuKaIbHO MEHsIET IPUHLIUIIBI YITPaBICHUS IPO-
W3BOJICTBCHHBIM ITIPOIIECCOM W B3aUMOOTHOIICHHS SKOHOMHYECKUX CYOBEKTOB B
MEKOTpaciaeBol HWHTerpanuu. TpaHcdopMarus SKOHOMUYECKHUX B3aHMMOCBS3EH
[8] mox Bo3zeiicTBIEM MI(POBBIX IKOCHCTEM, TEXHOIOTHYECKON CHHIYISIPHOCTH
[9]) mpobiemsr mudpoBoii TpaHCHOPMAIMH CTPYKTYPHI 3KOHOMUKH CTaHOBSITCS
TPEeIMETOM JUCKYCCHM M HaydHBIX ucchenaoBanuii [10]. B Tom uncie nacTHTYIH-
OHaJIbHBIE TPOOIEMBI IM(POBBIX SKOCHUCTEM HAIIIM OTPaKCHUE B paboTe pas-
JIYHBIX MEKIYHAPOIHBIX KOH(DEPSHIINHA 1 O()UIINATBHBIX JOKYMEHTAX.

dopmupoBanre MU(PPOBOH IKOCUCTEMBI CTAHOBUTCS JIBHXKYIIECH CHIION BO3-
HUKHOBEHHSI HOBOT'O THIA CTPYKTYPHBIX EIMHUI], COCTOSIIUX U3 LIHU(POBBIX
KOMMaHW HAIlMOHAJILHOTO W Tio0ansHoro AeiictBus [11]. Tpancopmupyetcs
CTPYKTypa, MPOIOPIMU IPOU3BOJICTBEHHOTO MOTPEONICHHUsT TPyHa M KamuTama,
MCHAIOTCA YCJIOBUA U NPUHOUIIBI UX NPOU3BOAUTCIBHOCTH U 3(1)(1)6KTI/IBHOCTI/I.
Bba3zoBeM (hakTOpOM IPOM3BOACTBA CTAHOBUTCS IM(POBON MHTEIUIEKT, IPOHUC-
XOIHT «CO(MTH3ALUD PECYPCOB C HAKOIUIEHHEM B HHX BBICOKOU TEXHOJIOTHYE-
ckoil pentbl. Co3aHue 100aBICHHOW CTOMMOCTH Ha OCHOBE MPOHM3BOJICTBA C
IU(POBBIMHA TEXHOJOTHSIMU ONpenensieT 3PpPEeKTUBHOCTD CTPYKTYPHOH MOAETH
9KOHOMUKH U MO3BOJISIET €l 3aHUMAaTh IOMUHUPYIOIINE MTO3ULMH Ha PHIHKE TeX-
HOJIOTUYECKOT'0 JIMIAEPCTBA, YTO 3aKOHOMEPHO NPUBOJIUT K UX BBICOKON PHIHOY-
HOU KaIlluTaIA3alliu.

[ogxomel kK ompenereHuI0 CyOCTaHIIMM AaHHOH KaTETOpUH, €¢ OCOOCHHO-
CTe U METOJOJIOTMYECKON HOBU3HBI OXBATHIBAIOT IIUPOKUHN CIIEKTP aBTOPCKUX
B3msi0B [12—14]. IIpu 3TOM B paMKax JaHHOW CTaThH aBTOPCKHUH MOIX0I 00y-
CIIOBJICH CHENU(UKONH CTPYKTYpPHOTO aHAIW3a, 3aKJIIOYAIOIIEHCs B TOM, YTO
ycioBUs ¥ (HPaKTOPbl MHHOBAIIMOHHOTO U TEXHOJIOTHYECKOTO POCTa OMPEACISIOT
WH/IEKC CTPYKTYPHBIX CIBHIOB, NPEHMYIIECTBCHHO OTPa)KaIOUIHe 3KOHOMHYE-
CKyto nuHaMuKy. LludpoBas skocucTemMa MOXeET OBITH pacCMOTpEHa KaK aBTO-
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HOMHO HWHTETPUPOBAHHBIC B3aWMO33aBUCHMBIE TPYIIIBI MPEIIPUSITHH, TIOACH U
00BeKTOB B 1M (PpoBO# MmuaTgopme Al COBMECTHOTO UCIOJIB30BaHUS PECYPCOB
Y TIPUCBOCHUSA SKOHOMHYECKOM LIEHHOCTH 3a CUET MOJIy4YeHHUs] BHICOKOTO MHHO-
BallMOHHOTO CHHepreTniyeckoro 3¢ dekra. VX OCHOBHOH 4YepTOW BBICTYIAET
MaKCHUMAIBHO 3 (PEeKTHBHAS cpela Ui HHHOBAIMOHHOTO M TEXHOJIOTUYECKOTO
pocrta. C MUKPO3KOHOMHYECKOW TOUKH 3PEHUS B LIEHTPE HKOCUCTEMBI HAXOIHUT-
Csl DJIACTUYHBIA NOTPEOUTENBCKIH CIIPOC M JKECTKUE MHCTPYMEHTHI KOHKYpCH-
LMY B PBIHOYHOM CpeJie ¢ BBICOKOM Aojelt ee sHTponuu. OAHAKO UIMEHHO B IKO-
CUCTEMHOM MOJEIM B3aUMOACUCTBUS M HHTErpalusl BBICTYHNAIOT aHTUIIOIOM
KOHKYPEHIINH U CO3AIOT YCIIOBHS PACIIMPEHUS CEPBICA U BHITOIHOM, KpeaTHB-
HOU WHTeTparwu. B ompeneneHHOM CMBICIE 3TO €CTh OTXOX OT HepapXUIeCKUX
MojieJiei PHIHOYHON KOHKYPEHIIMU U YCUJICHHS COLIMAIN3AllUN PhIHKA.

C TOUKH 3peHUS 3apOKICHHS HOBBIX CTPYKTYPHBIX SIUHHIl B SKOHOMHKE OHA
SIBIISIETCS] TEHE3UCHBIM MHHOBAIIOHHBIM M COIIMAIEHO OOYCIIOBICHHBIM SIIPOM,
SMUIICHTPOM 3aIlyCKa Pa3IUYHBIX BUIOB SKOHOMHUYECKOH JeATENbHOCTH, KOTO-
pBie TMIPHUBOIAT K 00pa30BaHUIO CETEBBIX (HOPM CTPYKTYPHOTO pocTa U (popmu-
POBaHHIO COOTBETCTBYIOIIUX THOPHIHBIX M BEICOKOMOOMIEHBIX PHIHKOB.

JlumepcTBO KOMMAHWA, 3aHUMAIOIIUXCA IH(PPOBBIMH HSKOCHCTEMaMH, B
HACTOSAIINI MOMEHT HEOCIIOPUMO BBUAY HAJIMYHsI COOTBETCTBYIOIIEH XapaKTep-
HOU cTtaTHCTUKH (puc. 1).

1 Apple [ R
2 Microsoft | BRI

3 Aramco T B

4 Alphabet [ ERrEe

5 Amazon § 1.6 TpraHEORS

Puc. 1. Ton-5 koMnanuii ¢ HanboJblied kanuranusamueit (Gpespans 2022 r.) [15]

Ha wnawamo 2022 r. nuumepaMu pblHKAa SBISUIMCH mpenactaBurenn |T-
HampaBlIeHUH U UPPOBOM cperp! (3a HCKIToueHrHeM Aramco), 9To CBUAETENb-
CTBYET O 3HAUUMOCTH W BJIHMSHUU ITU(QPOBBIX CTPYKTYP B paMKax BEICHHUS CO-
BpPEMEHHOro OM3Heca Iaxe NpPH HEOOXOAMMOCTH 3HEpPropecypcoB Ui OCy-
LIECTBIIEHUS TPON3BOACTBEHHON AEATEIbHOCTH.

[Ipu sTOM cremyeT MOHMMATh AOCTYITHOCTh M Pa3BHTOCTh COBPEMEHHBIX TO-
BapoB W YCIYT ISl OTEUECTBEHHOrO MOTpeOuTens. C TOYKH 3pEeHUs CTpaH-
naptHEpoB Kurtaii B 00meM o0beMe uMIopTa (B TOM YHCIIE OUPPOBBIX TEXHO-
noruit) B 2021 r. 3aHs1 IepBoe Mecto B oTHoeHnu Poccun. Ero monst cocras-
ssuta 24% (72 muipa US$) ot o61ieii Macchl UMIIOPTUPYEMBIX TOBapoB. Cienom
unet Tepmanust ¢ goneit 9,31% (27 mnpn U— S§), CHIA 5,88% (17,2 mupa
USS$) u benapycs — 5,32% (15,6 mapa USS$) [16].

Tpancdopmanus BemymMX TEXHOJOTMYECKUX KOMIIAHHM M OaHKOBCKHX
CTPYKTYpP B 3KOCUCTEMBI NIPEJCTABIAET COO0I CTPYKTYPHBIH MpoIecC, B OCHOBE
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KOTOPOTO JIKUT COIHMAIN3UOBAHHBIN BU KOHKYPEHIIUH C TTIABHOM MOTHBAIMEN
KaIluTajaa — NOBBIIICHUE PUOBUIA U CHIDKCHUE u3epikek. OTHAKO 3TOT CHHEp-
TeTUYCCKUI BBICOKO3((DEKTUBHEII Tpoliece co3anusl 00MIECTBEHHOTO MPOIYK-
Ta MMEEeT MaKpOIKOHOMHYECKOE 3HAUEHHE, ITOCKONBKY pa3BOpPayMBAET WHTCH-
CUBHBI 3allyCK HOBBIX CTPYKTYPHBIX 3JIEMEHTOB KOHOMHYECKOW CHCTEMBI.
Brnanenue obmmpHO#N wHpOpMaIuel 00 yIaCTHUKAX PhIHKA MO3BOJISET IJIaHU-
pOBaTh MOTPEOHOCTH U CIIPOC, UX 00BEM U CTPYKTYpPY, YUIUTHIBATh TCHICHIIUH
WX U3MEHEHUS W IPOTHO3UPOBATH POCT HPUOBLIH, OLIEHIBATH IIEPCIIEKTHBEI pa3-
BUTHSI phiHKa. OTHOM U3 0COOCHHOCTEH NUGPOBBIX IKOCUCTEM SIBIIETCS TO, UTO
BBEICOKOMAaHEBPCHHAsI KOHIICHTPAIls MHHOBALIMOHHBIX pa3paboToK, MPOrpaMM-
HBIX IUIATPOPM C OMOPOi Ha COOCTBEHHBIE aKTHUBHI ITO3BOJIICT BHIPAOOTATH MH-
TErPUPOBAHHBIC PEIICHUS 10 MOACPHHU3AIMN TEXHOJIOTHHA AJIsl YAOBIETBOPEHUS
KaCTOMH3MPOBAaHHBIX ITOTPEOHOCTEH B CHCTEME OBICTPOMEHSIIOMICHCST KOHBIOHK-
TypBl pBIHKA. YTPaBICHHE aNTOPUTMaMH CO3IAaHHUS CTOMMOCTH B IPOW3BOJ-
CTBEHHOM TIIpollecce uepe3 MH(OpMaIlMOHHBIE MPOrpaMMHBIE CPEICTBA JaeT
BO3MOXKHOCTb OLIEHUTH 3PPEKTUBHOCTh Pa3pabOTKU U pean3allii UHHOBALIUH.
JlugepoM B JocTmxeHUU 3(P(PEKTUBHOW PHIHOYHOW KAITUTATH3AIMK SBISICTCS
TEXHOJIOTHYCCKUI CEKTOp, OH e 3aJaeT TOH B (DOKYCHPOBAaHHHM BHYTPECHHHX
KIIOYEBBIX KOMIIETEHIIMH Ha (HOpPMUPOBAHMM WHTETPAMOHHBIX CMapT-
pelleHuii, UHHOBALIMOHHOTO JIMAEPCTBA U CKOPOCTb BBIXOJlA HAa BHEUIHMHA W
BHYTPEHHHUH PHIHOK.

14

12

10 -

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Puc. 2. YpoBeHb HHHOBAIIMOHHOM aKTHBHOCTH TpeAnpusTHii [17]

[Ipu HecraOwinbHOM y4acTHu OW3HECA B WHHOBALMOHHOHN JNEATETHHOCTH B
paMKax pa3BUTHsS HAalMOHAIBHBIX PBIHKOB COBPEMEHHOH MPOJYKIIMH MOYHO
OTMETHUTh POCT KOJIMYECTBA MHHOBAIIMOHHOW HAIMOHAJIBHON MPOAYKLHUH B Lie-
noMm (puc. 2, 3).
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Puc. 3. OTrpyxeHo ToBapoB COOCTBEHHOTO IPOM3BOJCTBA, BBIIIOIHEHO Pa0OT U yCIIyT
COOCTBEHHBIMHU CHJIaMHU (MHHOBALIMOHBIE TOBApHIL, paboThL, yciuyrH) [18]

B cBsi3u ¢ HeCTaOMITBHBIM Pa3BUTHEM HHHOBALMOHHBIX HATIPABIICHUH U CIIOXK-
HOCTBIO HAaXOXIICHHUS IIEHTPOB CTPYKTYPHBIX CIBUTOB IUIS JOCTHIKEHHUS TIO3UTHB-
HBIX pe3ynbTatoB [IpaButenbcTBOM PoccHM MPEaNpPUHUMAIOTCS TOMBITKHA pa3pa-
OOTKM MCKYCCTBEHHBIX YCJIOBHIA JJIS1 Pa3BUTHS COBPEMEHHBIX IU(MPOBBIX IKOCH-
CTeM 4epe3 CO3MaHue ONpeeTIeHHBIX CTPYKTYPHBIX €IIMHUII] WITH areHTOB.

Jns pa3sBUTHS CTPYKTYPHBIX CAMHHUII U (OPMHPOBAHHS COOTBETCTBYIOIIMX
UM PBIHKOB, MOTHUBAIIMOHHBIX SKOHOMHYECCKAX OTHOIICHUI MEXIy y4acTHHKa-
MU pBHIHKA Ba)XHOE 3HAUCHHE B CHCTEME IH(PPOBOH IKOCHCTEMBI UMEET MEXKOT-
pacieBas KOHLGHTpaLUs C OpHEHTalMell Ha WHTEJUIEKTyalbHYI0 COOCTBEH-
HocTb. OHa TO3BOJISAET CO3/aBaTh JUCKOHTHYIO MOJIENb JOXOAOB C BBICOKOIA
KalUTaJIn3aluei CBOMX aKTHBOB. Y CHIICHHE WHTETPAIlK B paMKax HOBOU LU(Q-
POBO¥ MapaurMbl CITIOCOOCTBYET KOHBEPTEHIIMN TEXHOJIOTHIA U CTPYKTYPHI KO-
HOMHKH. 3a CUET 3TOr0 pacTeT MEXOTPACICBOW M CETEBOIl MEPETOK KITHOYEBBIX
KOMITETCHIIMI YeIOBEUECKOro KamuTana W THOKHX CTPYKTYp TpPaH3aKIUd C
IaT(OPMEHHBIMH OTHOIICHUSMH, YTO, B CBOIO OUYepEllb, CIIOCOOCTBYET OBICT-
pOMYy pearMpoBaHHIO HAa CMEHBI CTaHJAPTOB ITOTPEOUTENBCKUX MPEIIIOYTCHHH,
TEXHOJIOTHYECKUX HOBILIECTB U IPEOJIOJICHUIO CUCTEMHBIX PUCKOB. AJITOPHTM
B3aMMOJICUCTBHS MOCTPOCH TaKUM 00pa3oM, UTO HKOCHCTEMa I€HEpPHPYET He-
JMCKPETHBIH PEXKUM CO3aHHs 100ABICHHOW CTOMMOCTH M IIEHHOCTH. DTO T03-
BOJISIET MCKJIFOYUTh MOHOIOJIBHBIA NMPHUHIMI pacrpeesieHnsi OOIel BBITOMbI
MEX]y aKTOpaMH WHHOBAIIMOHHOTO MPOU3BOJICTBA.

JBIWKYyIIMME cHJIaMd IIH(BPOBBIX KOCUCTEM B TpaHCPOPMALUH CTPYKTYPBI
9KOHOMHKHU SIBJISIOTCS KPYIHBIC KOMIIAHHH C OOJIBIIUM TEXHOJOTHYECKUM U
WHBECTUIIMOHHBIM TOTeHIManoM. Hanpumep, Ha Google npuxomurcs 90% mo-
ucka B Unarepuere, Facebook — rmaBHas ruatdopma Jjisi COLMANBHBIX CETEH, Ha
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Amazon npuxonutcs 37% HHTEpHET-TOProBid, a Amazon Web Services obec-
MEYMBAIOT AHATOTUYHYIO JIONI0 Ha MIO0ATLHOM PBIHKE YCIyT 00JauHON uH(pa-
CTPYKTYPHI.

CoBpeMeHHBIE CTPYKTYPHBIE CABUTH XapaKTEPU3YIOTCS YCUIEHHEM POJIN He-
JIOBEYECKOTO KaruTala, HeMaTepHaIbHBIX aKTUBOB, MHTCHCHBHBIM BHEIPECHHEM
WHHOBAIIMH M YCKOPSHHOW IM(POBU3AIMEH BCEX BUIOB SKOHOMHUYECKOU JIesi-
TENBEHOCTH | MPOIeccOB. MUKPOAIKOHOMUYECKUE TEHACHIINN CTPYKTYPHBIX Ipe-
00pa30BaHUi MPOSBISAIOTCS B CMEHE MOJIEIICH B3aMMOICHCTBHS MEXKIy aKTopa-
MU, U HauboJee SIPKUM BBIPOKEHHEM 3TOW TpaHC(HOPMAIUH BBICTYIAET YKOCH-
creMa. [lo Hamemy MHEHHIO, TTH(POBAs SKOCHCTEMA — 3TO COBOKYITHOCTH OJHOU
WA HECKOJBKHUX IMU(POBBIX IIaT(HOPM C CEpBHCAMH, YIOBICTBOPSIOMINMH pa3-
HOOOpa3HbIe MOTPEOHOCTH 3KOHOMHUYECKHX aKTOPOB. [IpHHIMI (QYHKIIMOHHUPO-
BaHU OU(PPOBOI SKOCHCTEMBI 3WKICTCS Ha Jenepapxmdeckoil ¢popme opranu-
3alMy SKOHOMHUYECKO# aesrenbHOCTH. [{udposoii miardopmoit Birageer cyos-
EKT-THJIEeP, KOTOPBII ONpeeNseT MPaBiiia B3aNMOICHCTBHIS YIaCTHUKOB 3KOCH-
CTEMBI, CTaHAAPThI, UHTEP(EHCH C YU4ETOM HAJIW4YHMs aBTOHOMHOCTH IPYTUX
y9acTHUKOB. CHHEPTeTHYECKUM SKOHOMUYECKUM 3(PQPEKTOM B3aNMOACHCTBHS
SIBIISICTCSL POCT KOHKYPEHTOCIIOCOOHOCTH aKTOPOB, X MPOHUKHOBCHUE HA HOBBIE
PBIHKH, CHIDKECHHE TPAH3aKIIMOHHBIX M3IEPKEK U MPUOBLTH OT HEMPOQPIbHBIX
aKTHBOB, ITOBBIIICHIE WHBECTHIIMOHHON MPUBIEKATEIFHOCTH M BBHICOKAs KaIlH-
Tanu3ansl SKOHOMUYECKOW NeATETBHOCTH. SIIpOM AKOCHCTEMBI BBICTYMAIOT
KPpYIHBIC KOMITAHUU C 6OJ'II)IJ_II/IM TEXHOJIOTHYCCKHUM ITIOTCHIHWAJIOM H OXBAaTOM
OOJIBIION HONK pBIHKA MOTpeOHuTeNe. SIpKIM IpUMEpPOM SBISIETCS TPaHCHAIU-
oHanbHas kopropanus Google, paspabarbiBaromias OONBIIOE KOJXHYIESCTBO HH-
TEPHET-CEPBUCOB U MPOIYKTOB, OCHOBHBIM M3 KOTOPBIX CTajia €¢ MOHUCKOBas
cucrema. [losBieHne GONBIIOrO YMCIa BOCTPEOOBAHHBIX OHJIAWH-TIPOIYKTOB U
cepBucoB (Gmail, Google Maps, Google Chrome, YouTube u T.1.), a Takke
pazpabotka MoOuiIbHON onepanonHoi cuctembl Android (OC Android) ob6ec-
MeYmIr el BHYIIUTENBHBIN 00bEM MOTPEOUTENBCKOTO CIIPOCA, 3aXBaTa PHIHKA
OTIEPAIIOHHBIX CHCTEM JUTSI MOOMIIBHBIX YCTPOMCTB Oaromaps HCIOIb30BAaHHIO
KpayJCOPCHHTa.

Okocucrema Apple B 3HaUMTENbHOU cTeneHH oTiaudaercs oT Google u xa-
PaKTEepPHU3yeTCsl 3aKPBITON ONEPAIIMOHHOW CHCTEMON W pa3pabOTKOW CIEeIHAb-
HBIX CEpPBHCOB i ee paboThl. OHa OOBEAMHSET pPA3JIMYHBIE YCTPOHCTBA
(IPhone, IPod, IPad, MacBook, Apple Watch, AppleTV u T.1.), TEXHOJIOTHH
(AirDrop), mporpamMMHbBIe TPOAYKTHI M cepBUCH (Siri, App Store, ITunes,
AppleTV+) B emuHOe HHOOPMAIMOHHOE TPOCTPAHCTBO. 3a CYET MHHOBAIIMOH-
HBIX TEXHOJIOTHH, ynoOCTBa B MCIOJB30BAHUM M ACTETHYHOTO Ju3aiiHa Apple
MIPEBPATHUIICS B OJIUH U3 CAMBIX BIHMATEIFHBIX U IOPOTHX OPEHIIOB MHpA.

Kuraiickue rurantel Alibaba m Tencent mpeMMyIecTBEHHO pabOTarOT Ha
BHYTpEHHEM pbIHKe. OCHOBHBIM BUJIOM JEATEIBHOCTH KoMIaHuu Alibaba siBiisi-
eTCs WHTEPHET-KOMMEPIHS, KOTopas MpHHOCHT Oomee 85% Bcel BBIPYUKH.
Kpome Toro, oHa mpencrarieHa B oOna4yHbix BeraucieHusx, CMU, chepe pas-
BIICYCHUH, a TaK)Ke BllaJiceT COOCTBEHHOM TUIaTEXHOH cuctemMoi Alipay. Dkocu-
ctembl KuTas ipu BbIXOJie Ha 3apyOeKHbIE PBIHKH BCE OOJIbIIIEe 0OpaIlaloT CBOM
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B30p Ha (DUHAHCOBEIHA CEKTOP B CHITY KOMIUIEMEHTAPHOCTH (PHHAHCOBBIX YCIYT K
OCHOBHBIM BHJIaM JIEATEIBHOCTH, KOTOPas IO3BOJISIET KIMEHTaM JOJIbIIe OCTa-
BaThCS B IpeJieiax JaHHBIX SKOCHUCTEM.

Poccuiickuii pbIHOK HHQPOBBIX 3KOCHUCTEM TPEACTaBICH (HHAHCOBBIMU
CTPYKTypamu, TakuMu Kak «Coep», «Tunpkop¢ bank», BTbB, u texHomornye-
CKUMH KOMIaHHusAMH B nuie «SHaekce», Mail.ru Group, «MTCy». Jkocuctema
«COep» crmocoOCTByeT MPOHUKHOBEHUIO B IPYTUE OTPACITH IyTEM MapTHEPCKUX
coranieHuid, (HOpPMUPOBAHMS COBMECTHBIX MPEINPUATHH, THOPWUIHBIX (GOpM
MPOEKTHBIX PELICHUH, MPEACTaBICHUsS CEPBUCOB OM3HEC-CTPYKTYpaM, CTpaxo-
BaHUs, WIOTEKH, WHBECTUIUH M IPYTUX WHCTPYMEHTOB, YCHIIMBAs TPH ITOM
MPOIIECCHl MEXOTPACICBONH NUBEPCHU(PHUKANUA W CIIOCOOCTBYS CTPYKTYPHBIM
CIIBUTaM B SKOHOMHKE.

OKOCHUCTEMBI TEXHOJIOTHUECKUX KOMITAaHUH THIA <«SIHAEKC» MO3UIHOHUPYIOT
Ha PBIHKE PAa3HOOOpa3HBIE CEPBUCHI: MOYTY, KapThl, HABHTATOpP, MY3BIKY, JJICK-
TPOHHYIO KOMMEpIHIO, HOBOCTH. JaHHasi KOMITaHHS BBICTYIIAeT B KAYECTBE UHKY-
0aTopa pa3IMYHBIX HHHOBAIIMOHHBIX IIPOEKTOB B cepe HUPPOBBIX TEXHOIOTHHL.

PaccmatpuBas xiroueBsle akTuBBl Mail.ru Group, MOXHO BBIIECITUTH TaKue
KPYIIHBIE JKOCHUCTEeMHBIE IpPOeKThl, Kak «BKoHTakTe», «OmHOKIACCHUKNY,
«Onay». OTmuuTensHOH 0cOOEHHOCTHIO KocucTeMbl Mail.ru Group sBnsieTcs
CO3[IaHre KPYITHBIX TapTHEPCTB, HarpuMmep co «Coepom» B 00TaCTH YCIYT TaK-
cu 1 kapuiepuara («CHUTEMOOHID)), a TAK)KE COBMECTHBIE IMPOSKTHI 110 PA3BUTHIO
3NIeKTPOHHOM KoMMepLuH ¢ Alibaba Group. MoOunbHBIE OIIEpaTOPhI, TaKHE KaK
«MTCp», nonp3yscs 6ombIoit 6a30it aboreHTOB (80 MIIH), CTPOSIT CBOIO 3KOCH-
CTeMy BOKPYT Pa3sHOOOPa3HBIX TEICKOMMYHHUKAIIMOHHBIX CEPBUCOB.

Tunonorusanust CTPYKTYpsI IU(PPOBBIX HKOCUCTEM MOXKET BKIIIOUUTH TJIaB-
HBIC 3JEMEHTH (DYHKIMOHUPOBAHUS SKOHOMUYECKOW NESTETHHOCTH W PAHXKHU-
pOBaTh MX POJb M BOCTPEOOBAHHOCTH B OCTIDKCHHU IIeTIeH MU(PPOBOH TpaHC-
¢dopmarun. s mOTpeOUTEIBCKOM 3KOCHCTEMBI XapaKTepHbI IEPCOHATU3ALIIS,
KacToOMU3alysd, ONITUMU3ANA U YCOBECPIICHCTBOBAHNUEC JIOTUCTUKU, KPECATHUBHBIC
MOJIENT I0XO0/1a, MHHOBAIIMOHHEIN JW3aifH M BKJIIOUCHHE BHEITHHUX HIIEMEHTOB
IUISL pocTa MPEeIbHON CTOMMOCTH.

OmnepannoHHast 5KOCHCTEMa 0XBaTBIBACT Pa3pabOTKy MPOLyKTa, IIaHUPOBA-
HHE, COPCHUHT, TPOU3BOJICTBO, XpaHEHNE, JIOTUCTHKY, O0CITy>KHBAaHHE W MTOAJIeP-
KHMBAeT TUHAMHKY HOTPEOHTENILCKOI AIKOCHCTEMBI.

TexHOoMOTHYECKAsT PKOCUCTEMA CHOCOOCTBYET BHEIAPCHHUIO MHHOBAIIMOHHBIX
pemeHnit U oxBarbiBaeT | T-apxutekrypy, uHTepdEiichl 1 TH(POBBIC TBOHHUKH,
WCKYCCTBEHHBIM MHTEIUIEKT, KHOep(HU3NIECKHEe U BUPTyaIbHbIE CUCTEMBI, CeH-
copsl, 3D-meuars, uatepHer Beeii [19].

CoupmanpHasi SKOCHCTEMa OXBATHIBACT HABBIKH, THIT MBIIUICHUS U TOBEIE-
HUS, OTHOLIEHHUS M MCTOYHHKH ITPpOo(eccHoHaNbHBIX 3HAHUH, pa3BUTHE YeJIOBe-
YEeCKOTO KamuTaja st T(POBOH CTPYKTYPHI IKOHOMHUKH H 3aITyCKa POCTa KO-
HOMHYECKOW AUHAMUKH. CTPYKTYpHBIA 3PPEKT MUPPOBBIX IKOCUCTEM COCTOUT
B TOM, YTO OHH YCHWJIMBAIOT KOHBEPI€HIIUIO CETEH, PECypcoB M MEKOTPACIICBOI
JTUBEpCU(DUKAITIH, TTOBBIIIAS TIPH 3TOM 3PPEKTUBHOCTD JEUEPAPXUIESCKOTO TH-
1a SKOHOMHYECKUX OTHOIICHHUH.
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B cuny TexHOJIOTHYECKOW HEOJAHOPOJHOCTH CTPYKTYpPHI OTEYECTBEHHOU
SKOHOMHKH, WMHTAIMOHHOCTH WHCTHTYTOB pPa3BHTHS TEXHOJIOTHH, CIaboi
HAYYHO-TEXHOJIOTHYECKOH, CTPYKTYpPHO-TIDOMBIIUIEHHOH W WHBECTUIIMOHHOM
TOCYAapCTBEHHOH MOMUTHKU TpaHchep HUPPOBBIX SKOCUCTEM B CTPYKTYpE KO-
HOMUKH B 4acTH BHEJPEHHS MPOIYKTOB YCIyT U OM3HEC-MOAeel nMeeT MHep-
IIMOHHBIN XapakTep. PacrpocTpaHeHre HHHOBAIIMOHHBIX CTPYKTYPHBIX CABHUIOB
CICPKUBACTCSI MOHOIIOJIMCTHUECKIMHA CTPYKTYpaMH, HE 3aWHTEPECOBAHHBIME B
ceTeBbIX 3 dekTax M 3MacCTHYHBIX TUIATGOpPMaxX PHIHKA, HATUYUK CBOOOIHOM
nH(OpMAINK, CHWKAIOUIEH YpPOBEHb TPAaHCAKIMOHHBIX H3AEpXKeK, OIIOopTY-
HU3Ma U SKOHOMHYECKOTO MOPabOoIIeHNUS TOKYIATEIS.

B memsix pacmmpeHust IoiM phIHKAa KOMIIAHHW, BHEIPUBIIHE COOTBETCTBYIO-
ye IaThopMbl CBOMX AKOCHUCTEM, 00pabaThIBalOT OIPOMHBIE 0OBEMbI HH(OP-
MAaIyH O MPOU3BOIUTENSIX U MONB30BATENSIX TIOCPEICTBOM TTyOOKOTO IMTPOHUKHO-
BEHMS IIU(POBHIX TEXHOJOTHH B IPOM3BOICTBEHHBIE CHCTEMEI MIEPBBIX U IIEPCO-
HaJIbHBIE BHPTYaJbHBIE CPEAbl BTOPHIX. DTO MO3BOJISET MM KOHTPOJIUPOBATH PhI-
HOK, ITOBBICHTh CBOIO KOHKYPEHTOCIIOCOOHOCTB U BJIMSITh Ha YCIIEX IPOU3BOJINTE-
JIeH TTyTeM BBIIBIICHUS WIN «CO3IAHISD) TIOTPEOUTETHCKOTO CIIPOoCa.

B ycnoBusx pagMkanu3anuy r100abHOH KOHKYPEHIMH IH(POBBIE SKOCH-
CTEMBI BBINOJHAIOT (PYHKIMIO S9HJOTEHHOTO TeHe3UCa TEXHOJIOTHYECKOTrO JIBUTa-
TeJNS U ONPEAEISIIOT HEe TOJMBKO CTPYKTYPHBIE TPEHIBI, HO U MOZIETH YKOHOMUYe-
ckoro pasButHs. KimroueBble (DakTOpl W IBIDKYIIHME CHIIBI IIPOMCXOISIIIX
CTPYKTYPHBIX W3MEHEHUH, CBI3aHHBIC C JTUIUPYIOIINM MOJI0KEHHEM ITU(PPOBBIX
9KOCHUCTEM, CO3/IAIOT HOBBIH THUI WHCTUTYTOB M SKOHOMHYECKHX OTHOILICHUH,
CTHUMYJIHPYIOMINX HENpephIBHBIC WHHOBAIIMK, HOBBIE OHM3HEC-MOIENH, (GopMu-
pys mudpoByI0 mapaaurMy oOIECTBEHHOTO Pa3BUTHSI.

B nacrosmmii MomeHT mmdpoBas TpaHchopManus MPeACTaBIACT COOOH
(azy OOHOBIICHUS U POXKICHUSI CETEBBIX U JIEUCPAPXUIECKAX THUIIOB CTPYKTY-
pBI reresuca. Takum oOpa3zoM, peanusanusi MPOEKTOB PACIIUPEHUS AOJIU HUH-
(hOopMaIMOHHO-KOMMYHHUKAIIMOHHBIX TEXHOJOTMH B CTPYKTYpEe SKOHOMHYE-
CKOHM CHCTEMBI CIIOCOOCTBYET HACBHIIICHUIO MHTEHCHBHOCTH Aupdy3uu u pe-
QIIBHOTO WX OCBOCHUS B OTPACIISIX BOCIIPOU3BOJICTBA YEIIOBEUECKOTO KalMTAaIa,
oOpa3oBaHus, HHQPACTPYKTYPHBIX OTpaciiax. B pe3ynapTaTe CETEBOTO B3aUMO-
neicTBUA H(POBOTO MPOCTPAHCTBA OyeT 3alyleH MEXaHN3M CHHEepreTHd e-
ckoro 3¢ddexra, pocTa TEXHOIOTMYECKOTO MYIBTHIUIMKATOPA, PACIIHPEHIS
TpaHul] NPpOU3BOACTBCHHBIX BO3MOKHOCTEH NOTCHIHUAJIBHOI'O MaKpOOKOHOMMU-
YEeCKOTO POCTa POCCHHCKONH 3KOHOMHKH. DTO TO3BOJHUT IMEPEIOMUTH CHUTYya-
IO CTPYKTYPHOTO BaKyyMa M OOECIIEYHT IUTaBHBIN Mepexo]] ChIpheBOH IIaT-
(hopMBI OTEUECTBEHHOW KOHOMHUKH K HOBOW MOJENU SKOHOMHYECKOTO POCTa
Onmarogapss (GopMHpPYEeMBIM CTPYKTYPHO-TEXHOJIOTHYECKHM HCTOYHHKAM B
paMKax nudpoBoil cpersl.

MOHHUTOPUHT OCHOBHBIX CTPYKTYPHBIX TCHJICHIMA POCCHHCKON OH3HEeC-
9KOCHCTEMBI JaeT MPaBO YTBEP)KAAaTh, YTO €€ MOCTEIIEHHBII Mepexoa 0T KOHbB-
IOHKTYPHOTO Habopa 3JIeMEHTOB He Ha 0a3e KOHKYPEHIIMH, a CETEBOrO B3aUMO-
JEeUCTBHSI 00ECIICUNBACT YCTOMYMBEIM POCT HOBBIX MHHOBAIIMOHHBIX IH(POBBIX
CTPYKTYPHBIX CIBUTOB B KOHOMHUKE.
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Ananmn3 1(POBEIX TPEHIOB HEOMHIYCTPHUAIBHON MOJIENU CTPYKTYPHOTO
Pa3BUTHS MO3BOJIWI BBIIBUTH CTPYKTYPHO-TEXHOJOTHYECKHUE CHIBUTH, CIIOCO0-
HbIe 00ECIIeYNTh YCTOWYMBBIA SKOHOMUYECKUN POCT U TEXHOJIOTHMYECKYIO He3a-
BHCHMOCTh POCCHICKON 3KOHOMHUKH. Ha 0a3e muBepcuuKanuu aluTHBHOTO
MIPOU3BOICTBA, CHHTE3UPOBAHHBIX MAaTEPUAJIOB C 33JlaHHBIMU CBOMCTBAMHU, KOH-
BEPIreHTHBIX TEXHOJIOTHH B MHTETPAllUM C YEJOBEYECKUM KamUTajoM pa3Bopa-
YUBACTCSA CETEBOU IMUPPOBOM CTPYKTYp-TEHE3UC B DKOHOMHUKE. DKOCHCTEMHBIN
MIPUHLIMII CETEBOM OpraHu3alil CTPYKTYPbl SKOHOMHUYECKOU IEATEIBHOCTU 3a
CUeT pacIIMpeHUs] KOMMYHHUKALMOHHBIX BO3MOXKHOCTEH, 00ecrieunBaeMbIX WH-
TEPHETOM BeEIIed W NMPOMBIIIICHHBIM €Tr0 aHAaJOroM, CHOCOOCTBYET IIPOIEcCy
TpaHC(OPMAITMH HCTOYHHKA (POPMHUPOBAHUS SKOHOMHUYECKOW CTOMMOCTH U
LIEHHOCTH, a MMPOU3BOICTBEHHBIE MPOLIECCHl HHTETPUPYIOTCS CO CKBO3HBIMH KO-
CHCTEMaMHU, CTAaHOBSCH OoJiee MHTEIUIeKTyaToéMKuMu. dakropaMu, 00ycIOBIH-
BaIOMNMH (POPCHPOBAHHOE pa3BUTHE IH(PPOBBIX SKOCHCTEM, SBILTIOTCS YBEIIH-
YyeHue OOIIeHd CO3JaHHON CTOMMOCTH, CHIDKEHHE HM3AEP)KEK MPOU3BOJACTBA H
POCT I0XOA0B OT SKOHOMHYECKOW JEATEIHHOCTH, a TaKXkKe aKceJIepaTHBHOE CH-
HEPreTUYECKOe YBENNIeHNEe HHHOBAIIMOHHBIX pa3paboTok. ba3oBeie mpenmytie-
CTBa IU(POBBIX IKOCHCTEM B (DOPMUPOBAHUHM COBPEMEHHBIX HEOUHIyCTpHAIb-
HBIX CTPYKTYp CHOCOOCTBYIOT MOSBIEHHIO HOBBIX IPOMBIIUICHHBIX MEramoiiu-
COB, JOCTUTAIOIINX TOMHUHHPYIOIIETO TTOJIOKeHMs Ha peiHKE. L{npoBbie 3kocH-
CTEMBI, X THITHI B OCOOCHHOCTH, MAacCIITA0bI 3aBUCST OT MMMaHEHTHOCTH K OT-
paciieBOil CTPYKType U €€ CTPaTernu Pa3BUTHA.

Takum oOpa3oM, pamuKalbHBIE W3MEHEHHs] OW3HEC-MOJENel, M3MECHEHHE
PBIHKOB TIPOJYKTOB H YCIYT, pa3BUTHE OM3HEca B paMKax IIeJI0ro KOMIUIEKCa, a
TakXe U3MEHEHHE (POPMBI B3aUMOJCHCTBUS MEX]y CYLIECTBYIOIMMHU YYacTHU-
KaMH pBIHKA B dKOcHCTEMe (POpCHUPYIOT IMMAaHECHTHBIE UM CTPYKTYpHBIE CIIBU-
ru. [Ins yCKOpeHHs HEOMHIYCTPHUAIBHBIX CIBUTOB B POCCHMCKON SKOHOMHKE
Heo0xoauMo (hopcupoBaHHOE pa3BUTHE CTPYKTYPHOH LM(POBOI IKOCHCTEMBI,
KOTOpasi BKJIFOYACT B 0665[ B3aHMMOCBA3aHHBIC KOMIIOHCHTBI B BHJAC HOTpC6I/I—
TEJIbCKOM, ONEPALMOHHON, TEXHOJIOTHYECKON U KaIPOBOM IKOCHUCTEM.

BeiBoabl. B xo7e nponenaHHo paOOThl B paMKax MpHUpAIleHUs] HAyYHOTO
3HaHUS BBISIBICH HOBBIN THI CBS3EM U XapakTepa 3KOHOMUYECKUX OTHOLIEHUH B
CTPYKTYPHBIX TpaHC(QOpMAIHIX 3KOHOMHUKH Poccum. IIpuMmeHseMblil it 3THX
Lieed 3KOCUCTEMHBIN II0JXO0/ B IPOBEJEHHOM CTPYKTYPHOM aHaIU3€ I103BOJIS-
€T cAeNaTh 3aKIOYCHHE O TOM, YTO B COBPEMEHHOH CHUTYaIlMH NEepexo]] K ud-
POBBIM DKOCHUCTEMaM SIBISIETCS YCIOBHEM W (PAKTOPOM HEOHHIYCTPHAIBHBIX
CTPYKTYPHBIX CIIBUTOB B POCCHMCKOH SKOHOMHKE. 3pEJIOCTh K€ SKOCHUCTEMBI
MOXKET 6I)ITB JOCTUTHYTA IpHU O6eCHequI/II/I TCXHOJIOT'MYECKOI'0 CYBEPECHUTETA U
BKITIOYAET YCKOPEHHEBIC TEMIThI BHEIPEHUS MUPPOBBIX MPOU3BOJICTBEHHBIX TEX-
HOJIOTUH, TakuX Kak 3D-mevars, JOMOJHEHHAas peabHOCTh, MHTEPHET BelLlel U
WHBIC THHOBALIMOHHBIE TEXHOJOTHYCCKHUE penieHus. Pa3surue mudpoBBIX KO-
cucTeM o0ecredrnBaeT MH()OPMAIMOHHOE TEXHOJOTHYECKOE SAPO KOHBEPTEHT-
HBIX CTPYKTYPHBIX CIBHMI'OB 3KOHOMHKH M CIOCOOCTBYET KpeaTUBHOMY BOBIIE-
YEHMIO 4YEJIOBEUECKOro KamuTaja B IPOLIECC CO3JaHMs COLUAJIBHOM pPEHTHI.
[Ipoucxomut MUQPpPOBOK CTPYKTYpPHBIA CABUT B (hyHIAMEHTE 3KOHOMHKH. Co-
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3[1aeTCsl HOBasi MPOIMOPIMS OTPACIeBOro OaiaHca, B TPEHIE OKa3bIBAIOTCS OT-
paciy, MakCHMAalbHO MpoABUTAONINE MU(POBBIE CTaHIAPThl. KOHBEpreHTHBIE
TEXHOJIOTHHU B IU(GPOBOH Cpesie 3aKIaIbIBAIOT MOIIHBIH YKOHOMHYESCKUIN Oa3Hc,
KOTOpBIil CII0COOCH MPEeoioIeTh BHE3AMHbIE LIOKH, a TaKKe Pa3IMYHOrO poja
TypOyJICHTHBIC BOTATUIFHOCTH B SKOHOMUKE.
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AnHoTtanust. CTaTbs IOCBSIIIEHA HCCIEI0BAHUIO, B X0JI€ KOTOPOTO PacCMOTpPEHa CTe-
IIeHb 'OTOBHOCTH NpejcTaBUTeNell HaceneHus cpenu kureneil Cubupckoro dene-
paJIbHOTO OKpyTra K NPUHSATHIO M HCIOJb30BaHUI0 KpunroBatoT. ChopmynupoBaHsl
BO3MOJKHBIE HAIIPABJICHUS] PA3BUTHUs KPUIITOBATIOTHOTO PHIHKA, CONMPSDKEHHBIE C BITU-
STHUEM Ha CHCTeMy AEHEXHBIX B3aNMOOTHOIICHNI W WX MPUHATHSA CO CTOPOHBI Mac-
coBoOro HaceneHus. KpunroBamoTa pacCMOTpeHa B Ka4eCTBE HHCTPYMEHTa (PHHAHCO-
BOTO PBIHKA, KOTOPBIH BHOCHT M3MEHEHHS B TPAJAUIMOHHBIA YKIAJ >KU3HH JIOJEH,
MEHSIS WX MHPOBO33pPEHHE M IEHHOCTH. BBIIBICHBI OCOOEHHOCTH 3SKOHOMHKO-
NICUXOJIOTHYECKUX TPHYHH, BIUSIONIMX Ha BOCIPUITHE M IOHHMaHHe (pHHAHCOBBIX
npeoOpa3oBaHuii co cTOpoHb! HaceneHus. [IpoBeleHbI HCCeIOBaHMS aHAIM3a HPH-
POZIbI MHHOBAIIMOHHBIX IPOIECCOB C TOYKHM 3pEeHHs MaccoBoro morpedutens. IIpo-
aHAIN3UPOBAHEI U ONpe/ieeHbl OCHOBHBIE TEHACHINH COBPEMEHHOTO0 MHpa, C KOTO-
pBIMH OOIIECTBEHHOCTh PETHOHA CBS3BIBAET IOSBICHHE M PACIIPOCTPAHEHHE KPUITO-
BAJIIOT, €€ MPEUMYIIECTBA M OTPHIATENIbHEIE CTOPOHBL. OueHnBaeTcs BO3MOXKHOCTB
HCTIONBb30BAHMS KPUIITOBAIIOTHl B Ka4eCTBE IUIATEXKHOTO CPEICTBA C TOUYKH 3PEHHS
npexacTaBuTenied HaceneHns. OTaensHOe BHUMAHHE YIENCHO NPOMCXOJSIINM H3Me-
HEHHSM HOPMAaTHBHO-TIPABOBOW 0a3bl, HANPaBJICHHBIM Ha ()OPMUPOBAHHUE JICTATBHOTO
pBIHKA KpunToBaioT B PD.

KiioueBble ciioBa: KpUITOBANIOTA, PUHAHCOBBIH PHIHOK, MACCOBOE MPHHATHE, KPHII-
TOPBIHOK, I/IH(bOpMaLLI/IOHHbIe TEXHOJIOTHH, HACCJICHHUEC, TCHACHIIUN
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Abstract. The article presents a study that considers the readiness of the representa-
tives of the population, among the inhabitants of the Siberian Federal District, to ac-
cept and use cryptocurrencies. The authors formulate the main directions of the cryp-
tocurrency market’s development, which are associated with their influence on the
system of monetary relations and their acceptance by the mass population. Cryptocur-
rency is considered as a financial market tool that changes the traditional way of peo-
ple’s life, their worldviews and values. The authors reveal the features of economic
and psychological reasons that influence people’s perception and understanding of fi-
nancial transformations. The aim of this article is to determine the trends in the devel-
opment of the cryptocurrency market that are associated with its influence on the sys-
tem of monetary relations and their acceptance by the mass population. A study of the
ongoing changes will allow a much deeper analysis and assessment of the nature of
the ongoing changes and innovative processes. The research hypothesis was that the
monetary system of relations should be improved through the development of crypto-
currencies as a new payment instrument that meets the requirements of modern socie-
ty’s development and the functioning of a decentralized financial system. In the
course of the study, methods of comparative analysis, generalizations, and systematic
approaches were used. The informational and empirical base of the study was data ob-
tained during the survey of respondents over 18 years old, living in the cities of the
Siberian Federal District of the Russian Federation. The authors explored the nature of
innovative processes from the point of view of the mass consumer; identified and ana-
lyzed the main trends of the modern world, with which the people of the region asso-
ciate the emergence and spread of cryptocurrencies, their advantages and disad-
vantages; assessed the prospects for the use of cryptocurrencies, as well as the possi-
bility of their recognition as a means of payment, from the point of view of represent-
atives of the region’s population. As a result of the study, the authors conclude that, at
present, the functions of regulatory and governing state bodies should be directed to-
wards expanding the virtual space, building a decentralized financial system of rela-
tions and developing regulatory norms for financial market participants. The devel-
opment of the economy is impossible without the cryptocurrency market, which is its
integral part and is dictated by the time and the needs of society.

Keywords: cryptocurrency, financial market, mass acceptance, crypto market, infor-
mation technology, population, trends
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HHTepec co cTOpoHBI HaceIeHUsT Ha BHEIPSHUE U MCIIOJIb30BaHUE KPUIITOBA-
JIFOT MPOJIOIKAET HEYKIIOHHO PACTH IO BCEMY MHUPY, JOCTUTas HEOBIBAIBIX Iie-
HOBBIX MaKCHMYyMOB, OKa3bIBasi MPH 3TOM HETOCPEJACTBEHHOE BIMSIHHE Ha MPO-
[IECC PaCcIPOCTPAHCHUS ¥ OOpaIleH!sI KpUTITOBATIOT MEXKITy YaCTHBIMH JTHIIAMHU.

OcHOBHOM 00BEM TpaH3aKIMiH, COBEPIIAEMBIX MOCPEACTBOM KPHIITOBAIIOT,
MPUXOANTCS Ha OIEPAIMH, OCYIIECTBISEMbIe MPO(HECCHOHATBHBIMA U HHCTHTY-
[IMOHAILHBIMH MHBECTOPaMH, KOTOPBIC B OOJIBIITMHCTBE CBOCH MAaCCHI SIBIISFOTCS
TOPTOBBIMU W CIIEKYJSTHBHBIMU. UTO KacaeTcs Mpollecca MacCOBOTO MPUHATHS
KPHUIITOBATIOT HAa YPOBHE OOBIYHBIX TOJIb30BaTENe, TO €ro Havauo ObLIO IMOJIO-
JKEHO OTHOCHTEIILHO HellaBHO. B HacTosIiee BpeMs HaOIr01aeTCs CYIEeCTBEHHBII
POCT 3aMHTEPECOBAHHOCTH HACEJICHUS K TIPOBEICHHIO OTIEPAITHiA C HCITOIh30BaHU-
€M KpHUITOBAIIOT. B pe3ysbraTe pacTeT KOJIMYECTBO XKETAIONUX CPEIH YaCTHBIX
JIUI] K COBEPIICHUIO (PMHAHCOBBIX OIIEPAITHid C TPUMEHEHUEM KPHIITOBAIOT.

KpunToBaroThl aKTHBHO SBOJIOIMOHUPYIOT M OOYCIIOBJIMBAIOT CYIICCTBECH-
HbIE U3MEHEHHS B IIATSKHBIX crcTeMaX. MOXHO ¢ YBEPEHHOCTBIO YTBEPKIATh,
YTO BUPTYyaJbHbIC HMHHOBAIIMOHHBIC BAIOTHI — 3TO BAJIIOTHI OYIYIIETro, TaK Kak
OHHM 00j1aaf0T OOJBIIMM IOTEHLIHUAIOM pPa3BUTHS, YTO OOYCJIOBIEHO POCTOM
KOJIMYECTBA IOJIb30BATENICH BUPTYAIBHOIO COOOIIECTBA; YBEIHUCHHEM 3JICK-
TPOHHOM KOMMEPIIUH, B YaCTHOCTH HHU(POBBIX TOBAPOB, SBIISIOIIMXCS UIACaNb-
HOU M1aT)OpMOM JUTS BUPTYalIbHBIX BAITIOT; BRICOKOW CTEIEHBIO aHOHUMHOCTH
IO CPaBHEHHUIO C JIPYTUMU 3JICKTPOHHBIMH TUTATES)KHBIMH WHCTPYMEHTAMM; HU3-
KHMH OIICPAIMOHHBIMHA 3aTpaTaMH IO CPaBHCHUIO C TPpaJUIIMOHHBIMHU IIJIATCXK-
HBIMH CHCTEMaMH; OBICTPBIMH pacueTaMd M YJAOOHBIM HCIOJIB30BAHUEM, UTO
MO3BOJIICT YMEHBIATh TPaH3aKIIMOHHBIC U3JICPXKKH U CO3]1aBaTh Ka4CCTBEHHO
HOBBIC BO3MOXHOCTH JIJIsl BEJCHUsI OM3HECA C MEPEMEIICHHEM SKOHOMUYIECKOM
aktTuBHOCTH B MHTEepHETE [1, €. 59].

PasButHe HOBOTO TEXHOJIOTMYECKOTO YKIaaa, WH(POPMAIMOHHO-KOMMYHHU-
KallMOHHBIX DJJICKTPOHHBIX TEXHOJIOTUI IIPUBEJIO K IIOABJICHHWIO HOBOI'O ITOHSA-
THS — KPUOTOBAIIOTa». 11011 37E€KTPOHHON CYHIHOCTHIO KPUIITOBAIIIOTHI MTOHU-
MaeTcsl MeXaHH3M OoOMeHa, MU(GPOBOIM aKTHB, SMUCCHS M YY€T KOTOPOTO 3ada-
CTYIO JeleHTpan30BaHbl. DyHKIIMOHUPOBAHNE MEXaHW3Ma SMHUCCHH U 00Opa-
LIEHUS] KPUIITOBAIIOTHI MPOUCXOANUT B PAMKaX pacrpeesIeHHON KOMIIBIOTEpHON
cetd. [Ipu 3TOM OOBIYHO BCS MHGOpPMAIMS O MPOM3BOJUMBIX TPAH3AKIUAX HE
muQpyeTcs U BCeraa TOCTYIHA B OTKPHITOM Bujae. Kpunrorpadus ucnomnp3yer-
Cs HE JIA OTpaHUYCHU JOCTYyIIA K JJAHHBIM O TpaH3aKUHUAX, a AJid rapaHTUpOBa-
HUS HEU3MEHHOCTH LIEHOYKH OJIOKOB 0a3bl TpaH3akmii [2, ¢. 2].

KpunToBaigroTa — 3TO HOBBIH MHCTPYMEHT ()MHAHCOBOTO PBIHKA, KOTOPBIH
BHOCHUT UBMCHCHUS B Tpa}lHL[HOHHbIﬁ YKiaa )KU3HU H}Oﬂeﬁ, MCHS X BOCIIPpHUA-
THE, BOCTPEOOBAHHOCTD U IIECHHOCTh. Ha (hoHe mpoucxoasnux nepeMer GopMu-
pyeTcst IPeToI0KEeHHE O TOM, YTO B JJAIIbHEHIIIEM KPHUIITOBATIOTA MOYKET CTATh
OCHOBHBIM CPEJICTBOM IIepelayll CTOMMOCTH W B KOHEYHOM HTOTE TUIATEIKEH,
OKa3aB HEMOCPEACTBEHHOE BIMSHUE Ha MpeoOpa3oBaHus OTpaciv (GUHAHCOBBIX
YCIYT U MPOIECCOB JCHEKHOTO OOpaIleHHS.

KpunroBairoTa, oOpamaroniascs B ISHEHTPATM30BAHHON CHCTEME PACcUYeTOB,
HE SBJSICTCS CUCTEMOW TpeOOBaHMH WIIM KaKHX-THOO 00S3aTEeNIbCTB KPEIUTHON
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OpTaHM3allH, CIICIUATM3UPOBAHHOTO SYMHUTEHTA, BBHITYCTHUBIIETO €€, WIH KaKo-
ro-mud0 WHOTO FOPHIUYECKOro Jnma. JloBepuTerabHAs CTOMMOCTH COCTABISCT
OCHOBY MOKYIATEIHHONU CITOCOOHOCTH KPUTITOBATIOT [3].

Hcxonst u3 3T0r0, BOZHUKAET HAyYHas M IpaKTHYecKas MOTPeOHOCTh B OICH-
Ke TOTCHIMAaTa M BO3MOXHOTO JaJbHEHINEro NMPUMEHEHUS KPHUIITOBAIIOT B
MEXIyHapOoJHOU (PMHAHCOBOW CHCTEME.

HccnenoBannsaM BIMSHUS KPHUIITOBATIOT Ha (DUHAHCOBYIO CHCTEMY B I10-
ciieiHee BpeMsl yaeisieTcss MHOTO BHUMaHusA. Cper aBTOPOB OTMETUM Pa0OThI
C.A. Aunaprommna [4], [1.C. Baxpymesa u O.B. XKenezosa [5], M.C. Mapawmbi-
ruga [6—7], H.I'. Ileronesoit u P.I'. Manscarosoit [8], I'.C. Ilanosoii [9],
J.C. Iauunoii [10], O.M. Mapkosoii [11]. IIpobieMaTrka BO3MOKHOTO IIpUMe-
HEHHS M BHEAPCHHS KPHUIITOBAJIOT, OCHOBHBIC ACICKTHI PAa3BUTHUS KPHIITOBA-
JIOTHOTO PBIHKA mpeacTaBieHsl B paborax M.B. Ilamxkosckoit [12-13],
H.A. Kouepruna [14], A.B. bepasmmesa [15].

W3ydyeHno KpUNTOBATIOT, OpraHu3alMd U (HYHKIMOHHPOBAHUIO KPHUIITOBA-
JIFOTHBIX CHCTEM IOCBSIIEHBI pabOThI 3apyOEKHBIX aBTOPOB, CPEAU HUX OTMETUM
tpynsl J1. beiikepa u ap. [16], A. Cutapaman u ap. [17], M. IToncdopx [18].

BwMmecTte ¢ TeM B HacTosiIee BpeMs KaKk B OTCUYCCTBEHHBIX, TAK U B 3apy0Oexk-
HBIX IMyONHMKAIUAX, MBIl CUATAEM, HE YIENSACTCS MOCTATOYHOIO BHUMAHHS H3Y-
YCHHIO MHEHHS HACEJICHHS O KPHIITOBAIIOTE, KOTOPOE MPOXOJUT MyTh OT Mac-
COBOT'O OTPHIIAHUS K BCEOOIIEH MEePEOIIeHKE U BOCITPHUSTHIO.

AKTyaHLHOCTI) JAHHOT'O HUCCIICOOBAaHUA O6yCHOBHeHa U3MCHCHHAMMU, ITPOUC-
XOJIAIIAMHU B OOBIICHHOM CO3HAHUWH JIFOJICH B YaCTH MX BOCIIPHSATHS, TPAKTOBA-
HUS M OTHOIIEHHS K KPUITOBATIOTAM KaK WHHOBAIIMOHHOMY (PMHAHCOBOMY WH-
CTPYMEHTY, a TaK)KXC IMOHUMAaHUA TOTO, YTO KPUIITOBAJIIOTA BBICTYIIACT KaTalIu-
3aTOPOM IMPOUCXOASAIINX IBOJTOIMOHHBIX MTPeoOpa3oBaHuii B (PMHAHCOBOW Cpe-
ne, GopMupyst HOBOE HaIPaBICHHE — KPUIITOOKOHOMHUKY.

[enpio AaHHON CTAaThU SIBSICTCS OMPEICIICHHE BO3MOXKHBIX IyTeH Pa3BHUTHS
KPUIITOBAJIFOTHOI'O PBIHKA, COIPSHKEHHBIX C €0 BJIMAHHUEM Ha CUCTEMY JACHCKHBIX
B3aUMOOTHOIICHUI ¥ MX MPUHITHEM CO CTOPOHBI MaccoBoro Hacenenus. 1o MHe-
HUIO aBTOPOB CTaTbH, U3YUYCHUC IMPOHUCXOIAIINX W3MEHEHUI MO3BOJIUT IpoaHaIn-
3UPOBATh U OLUCHUTH ITPUPOJY MHHOBAIIMOHHBIX IIPOIICCCOB U Ha 3TOW OCHOBE BEI-
SIBUTh OCOOCHHOCTH SKOHOMHUKO-TICHXOJIOTHYECKHX IPUYHH, BIHUIIONIMX HAa BOC-
MpUSTHE ¥ TIOHNMaHKe (PMHAHCOBBIX MPE0OPA30BAHUI CO CTOPOHBI YACTHBIX JIHII.

C Hamedt TOYKHA 3pEHHUSA, COBEPIISHCTBOBAHUE JEHE)KHON CHCTEMBI B3aHMO-
OTHOIICHUH HEOOXOJMMO MPOBOIUTH 3a CUST PA3BUTHUS KPUITOBAIIOT, KaK HO-
BOTO IUIATE)KHOTO WHCTPYMEHTA, YIOBIETBOPSIOIIETO TPEOOBAHUSAM pPA3BUTHS
COBPEMEHHOTO 00IIecTBa U Tporeccy (PyHKIIMOHUPOBAHUS JIEIECHTPAIN30BaH-
HOU (PMHAHCOBOM CHCTEMBI.

B mporecce ucciaenoBaHus HCIOIB30BAINCH METOIBI CPAaBHUTEIBHOTO aHa-
Jn3a, 0000ILIEHUH, CHCTEMHBIX I0AX0J0B. MH(pOpMaIMOHHO-9MIIMPUUICCKOM
0a30li UCCIIeIOBAaHUS SIBUIIUCH TaHHBIC, IIOJIyYSHHBIC B XOZI€ ONPOCa PECIIOH ICH-
TOB crapuie 18 et mpoxuBaronmx B ropogax CuOupckoro QenepambHOro
okpyra (nanee — CPO) Poccuiickoit eaeparium.
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Meron ucclieJoBaHus — OHJIAMH-OMPOC, IIPOBEICHHBIN aBTOpaMU pabOTHI Ha
TIaHEJId PeCOHAeHTOB «HCTUTYTa 00IIECTBEHHOTO MHEHHUS “AHKETOJIOT ).

[podeccrnonansr GUHAHCOBOW OTPACITU TOBOJHFHO HEOMHO3HAYHO TPAKTYIOT
(h€HOMEH KPHUITOBATIOTHI, ONpeAeisis ee¢ (YYHKINUHU C TO3UIINH BO3MOKHOCTEH 1
OTPaHMYCHUHN, UMEHYS IIPH ITOM IO-Pa3HOMY: U(PPOBBIMH aKTHBAMH, IUBPO-
BOM BaJroTOM, UGPOBON CUETHON eIUHMIIEH, YHUBEpCAaTbHBIM (PMHAHCOBBIM
HHCTPYMEHTOM, CypporatoMm u T.I. MecTo KpHIITOBAIIOTH B COBpeMEHHOH (hu-
HAHCOBOH CHCTEME aKTUBHO JUCKYTHPYETCS Ha YpPOBHE (PHHAHCOBOTO COOOIIe-
CTBa, OJHAKO €IWHOr0 MHEHHA He copMmHupoBaHO. UTO Kacaercsi OOBIYHBIX
MOJIB30BaTENIeH, NX MMOHUMaHHEe (DEHOMEHa KPUNTOBAIIOTHI M €r0 BOCIIPHSTHE
(hOpMHPYIOTCS M3 TAKUX COCTABILIONINX, KaK YPOBEHB IMO3HAHUS, HHTEPEC, pa-
[MOHATILHOCTb, TParMaTu3M, TOTOBHOCTh K PUCKY U T.II.

Hudpoast 5KOHOMIKa MEHSCT IPUBBIYHBIC MOJENN YIIPABICHHUS Pa3BUTHEM
HSKOHOMHYECKUX CHCTEM Pa3IHMYHOTO YPOBHS — OT OTHEIBFHOTO CYOBEKTa SKOHO-
MHUKH JI0 HAIIMOHAJIILHOTO YpoBHA. [Ipoucxoaut tpancdopmarius oduiecTsa moj
TpeboBaHus TUPPOBOH SIKOHOMUKH, YTO 00YCIOBIUBAET HapaIllMBaHUE MPOIIEeC-
coB nu()pOBU3AINHN BO BCeX chepax SKOHOMUIECKOH mestenbHocTH [19, ¢. 481].

Brenpenue u pa3BuTHE HOBBIX MH(MDOPMAIMOHHBIX TEXHOJIOTUH HE TOJIBKO
OKa3bIBAIOT CYIIECTBEHHOE BIIMSHUE HA HOBBIE BO3MOYKHOCTH, HO TaKXKe HECEeT U
HOBBIE€ YTPO3bl, YTO HEMOCPEICTBEHHO OTPa)kaeTcsi Ha MOHUMAHUU JIFOACH, UX
OCTOPO’KHOCTU U HEJOBEPUU KO BCEMY HOBOMY M HEIO3HAaHHOMY. 3HA4MT, Tpe-
OyeTcs BpeMst AJIs1 BOCHPUATHS U (POPMHUPOBAHHUS OTHOIIEHHUSI CO CTOPOHBI Mac-
COBOT'0 HaceleHUs K (heHOMEHY KPHUIITOBATIOT U CTETICHH €r0 MOHNMAaHUSI.

Taxum 00pa3zoM, MECTO KPHIITOBATIOT B (PMHAHCOBOW CHCTEME B3aUMOOTHO-
meHuid OyeT co BpeMEeHeM ONpe/ieNieHO Ha MPaKTHKE, UCXOMs HE TOJIBKO U3 ee
MO3HaHMS U peau3alii TEXHOJIOIHYECKMX BO3MOKHOCTEH OCHOBHBIMM Y4acT-
HUKaMH (PUHAHCOBOTO pBIHKA, HO W OTHOIICHUS K HaHHOMY (EHOMEHY Ha
YPOBHE MacCOBOTO MPUHATHS U UCTIOJIB30BaHMS CO CTOPOHBI HACEJIECHHUsS CTpa-
Hbl. DMHAHCOBOE TIOBEJICHUE U OTHOIICHHE K KPUITOBAIIOTE CO CTOPOHBI Mac-
COBOTO TOTPEOUTENS SIBISETCS CYIIECTBEHHBIM (DAKTOPOM HKOHOMUYECKON
aJanTany, KOTOPBIA OKa3bIBaeT HEMOCPEACTBEHHOE BIUSHHE HA M3MCHEHUS,
MIPOUCXO/IAIIIE B PAMKaX TJI00aIbHBIX (PHHAHCOBBIX MTPE0Opa30BaHUN.

B Hacrosiiee Bpemst MHpoOBasi JEHEXKHas CHCTeMa <«peiidyer» OT CHCTeMB,
00BEIMHSIONICH HAIIMOHATTLHBIE JCHEKHO-KPEAUTHBIC CHCTEMBI, B OCHOBE KOTOPBIX
JIe)KaT HAIMOHAJIbHBIC BATIOTHI, K MYJIbTHBATIOTHOM JICHE)KHOW CHCTEME, OCHOBAH-
HOHM Ha IMIMPOKOM TIPHUMEHEHHH TIEPEIOBBIX HH(POPMAIIMOHHBIX TEXHOJIOTHH H CO-
BpeMeHHBIX DBM. He ciry4aiino B HacTosiIee BpeMsi B MEPE aKTUBHO 00CYKIASTCsI
pobIIeMa MCIIONIB30BaHMS T.H. IIU(PPOBBIX WIIK KPUITOBATIOT [9, ¢. 129].

B npoBenenHoM aBTOpamMu UccieA0BaHUM NpUHUMaNU yyactue 600 pecroH-
JICHTOB, TPOXKHUBAOUIMX Ha TeppuTopun CHOUpCKOro (emeparbHOro OKpyra
P®, BeiOOpKa cpemu koTopbix coctaBmia: 50,7% xeHmuH u 49,3% MyX4uH.
Pacnpenenenre y4acTHHKOB MCCIIEIOBAHUS IO BO3PAcTy OBUIO CHOPMHUPOBAHO
OTHOCHUTEJBHO MPONOPLUUOHAIBHO W BBITJISAUT cleayrolmuMm obpazom: 18—
30 ner — 18,7%, 31-40 ner — 30%, 41-50 net — 27,2%, crapie 50 ner — 24,1%.

Bri6opka ropomos Obla pacpeieneHa mo CleayoneMy IPHHIHITY:
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— y4acTue KHTeJel TOPOoJIoB ¢ HaceleHreM Oojiee 1 MITH YeJI0BEK COCTaBHIIO
44,6%;

— ydacTHe IpecTaBuTeneld roposios ¢ HaceneHue ot 500 Teic. 10 1 MiH ye-
JT0BeK cocTaBmio 33%;

— yd4acTHe MPEICTABUTEINCH, MIPOKHUBAIOIINX B TOPOJaX C YHCICHHOCTHIO OT
100 trIC. M0 500 THIC. YeNOBEK, cocTaBmiIO 22,4%.

Takum 00pa3oM, 00beM BBIOOPKH JKUTEIICH TOpOJOB C HAaceleHHeM Ooliee
1 MJIH YeJIOBEK OTHOCUTENIBHO MPOMOPIMOHATICH 00beMYy BEIOOPKU HACEICHUS B
MaJIBIX ¥ CPEJHUX TOpOoJIax YUCICHHOCTHIO OT 100 Thic. 10 1 MITH YeoBeK.

Jlis pacmmpeHHONH BBIOOPKH HCCICIOBAaHHS W OOBEKTHBHOCTH TPEICTaB-
JICHHBIX JTAHHBIX JIOMOJIHUTEILHO OBLIM JOOABICHBI (haKTOPHI pacipeleIeHus
Cpely yYaCTHHKOB MO CIICAYIONIMM IapaMeTpaM: YpOBEHb 0Opa30BaHHs, POI
IesITebHOCTH, goxo. (puc. 1-3).

(o)
e B CpegHee

26% CpegaHee creuynansHoe

Bbicwee

0,
61% Heckonbko BbicLnX/YyeHas

cTeneHb

Puc. 1. Pactipenenenne onpomeHHbIX 0 YPOBHIO 00pa30BaHMs,
% 0T 00IIEro KOJIMYECTBA OIMPOIICHHBIX.
Hcmounuk: coOCTaBICHO aBTOPAMH 10 JAHHBIM MPOBECHHOTO OIPOca

Pab6oTa no Halimy B KOMMEpPYECKOM CekTope
Pa6ota no Haiimy B rocyjapCTBEHHOM CeKTope
MeHcnoHep

Cob6CTBEHHBI BU3HeC

BeneHue gomalluHero xo3sncrea

Be3paboTHbIn

Yueba

OTnyck no 6epemeHHoCTW/yxoay 3a pebeHkom

[Opyroi BapuaHT

0,505 |

01933 ]
o077
[0.0583
0Jos17

[0lo4

0lo4

10,0317
[Jo,0183

0 0,1 0,2 0,3 0,4 0,5

Puc. 2. PacnipeneneHue oNnpoLICHHBIX 0 POAY ASATEILHOCTH,

0,6

% OT 00IET0 KOJNNYECTBA ONMPOIICHHBIX.
Hcmounuk: COCTaBICHO aBTOPAMH I10 JIAHHBIM IIPOBEJECHHOTO OIPOCa
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Bornee 65 000 py6. 0,1317 |
50 001 - 65000 py6. | 00967 |
35 001 - 50 000 py6. 0,2833 |
20 000 - 35 000 py6. 0,3167 |
MeHee 20 000 py6. 0,1717 |
0 0,05 0.1 0,15 0,2 0,25 0,3 0,35

Puc. 3. PacnpezeneHue onpoIeHHbIX 0 YPOBHIO 10X0/1a,
% OT 00IIEro KONNYECTBA ONPOIICHHBIX.
HUcmournuk: cOCTaBICHO AaBTOpaMU IO JaHHBIM IIPOBEACHHOI'O OIIpoca

W3 nmpeacTaBneHHBIX TaHHBIX BUAHO, YTO, HECMOTPSA Ha JOCTATOYHO PACIIH-
PEHHBII 00beM BBIOOPKH, OCHOBHAs [0Js ompoueHHbX Mo COO mpuxoauTcs
Ha PECIIOHJICHTOB, MMEIONIUX BhICIIee 0Opa3oBaHHe, padOTAIONIUX 110 HalMy B
KOMMEPUYECKOM CEKTOpe, ¢ 10xo10oM oT 20 10 50 ThIC. py0., 4TO COOTBETCTBYET
OOIIMM XapaKTEPUCTHKAM MOHATHS SKOHOMHUYECKH aKTUBHOTO U TPYIOCIIOCO0-
HOTO HAaCeJICHUEe CTPAHEHI.

[TepBrlii dTam wcclenoBaHUsA BKIIOYAN PEIICHHE 33Jadd IO BBISIBICHUIO
YpOBHS BOCTIpUATHsI (heHOMEHa KPUNITOBAIIOT CPeA YYaCTHUKOB ompoca. Kax-
JIOMY PECIIOHJICHTY TpPeJIarajoch OTBETUTh Ha BOIIPOCHI 00 ypoBHE HHDOPMHU-
POBAHHOCTH O KPUITOBAIIOTE, ONBITE BIIAJICHUS M BO3MOXHBIX IIaHaX Ha Oy-
Jyliee Mo ee MpuoOpPEeTEHHIO.

HccnenoBanne mokasao, 9to cpeau xkuteiacii COO Toabko He3HAUNTEIbHAS
4acTh YYaCTHHKOB ONPOCa JOCTATOYHO MH(OOPMHUPOBAHO O KPHIITOBATIOTAX U
pazbupaetcst B 3ot Teme (9,3%). BonbIIMHCTBO pecoOHIEHTOB HHPOPMHUPOBA-
HO O KPHIITOBAJIOTaX TOJBKO B 00muX ueptax (55,7%). UeTBepTh ayauTopuu
YTO-TO CHBIIIANIA O KPUINTOBAIIOTAX, HO JaHHAs TeMma IJIOXO WM H3BECTHA
(26,7%). He3HaunTenpHOE KOIMYECTBO OMpoIIeHHBIX (8,3%) ruiaHupyeT paso-
OpaThCs B TEME KPUIITOBAIIOT B OYIyIIIEM.

Belnire Bcero ypoBeHb MH(MOPMHPOBAHHOCTH O KPUIITOBAIIOTE CPEIU MYXK-
YUH (3HAIOT XOPOIIO UJIM B 00IIMX 4YepTax 66%) u cpeqr PecIOHIECHTOB B BO3-
pacte 31-40 ner (71,3%).

CTOUT OTMETHTD, YTO HE3aBUCUMO OT TOTO, T TIPOXKUBACT PECIIOHEHT: TO-
POI C YUCICHHOCTBIO HACENeHUs 0oJiee MIJUTHOHA YEJIOBEK, 00IacTHOM TOpo-
CKOMt LHEHTP C BaXXHEUIIINMUA MECTaMU COCPEAOTOUYCHHUSA U MPUTAKCHUA YCITIOBEC-
YECKHUX, TPYIOBBIX, KYJIbTYPHBIX U SKOHOMHYECKUX PECYPCOB MM HEOOJBIIOM
CHOUPCKUI TOPOJOK, 00Imas WHPOPMUPOBAHHOCTh HaceneHus ropoao COO
P® o kpunroBaioTe, COMNIACHO NAaHHBIM OMPOCA, HAXOAWTCA HA JOCTATOYHO
BBICOKOM YPOBHE, B [uana3oHe ot 61 1o 69.

Cpenu pecrioHAICHTOB C OJTHAM HJIM HECKOJBKUMU 0Opa30BaHUSMU, a TAKKE C
YYEHOH CTENeHbI0 10 HH(MOPMHUPOBAHHBIX O KpUNTOBAIMOTE coctanisieT 70,4%,
co cpenHuM obpazoBanueM 59%. OOHapyXUIach 3aBUCUMOCTh — YEM BBIIIE JIO-
XOJI PECIIOH/ICHTOB, TeM 0OoJice OHM HMH(pOPMHUPOBAHBI O KPUITOBAIIOTE, JOCTa-
TOYHO HETUIOXO Pa3OuparoTcs B TaHHOH cdepe, a TAKXKe UMEIOT OTBIT BJIaICHHUSI.
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Bbuto BBEISBIIGHO, YTO B COBOKYITHOCTH OIBIT BIQJCHUS KPUITOBAIFOTOMN
uMeroT 22,5% oT 00IIero 4ucia OMpOIIeHHBIX PECIOHICHTOB, W3 HUX 7,7%
BJIAJICIOT KPUIITOBAIIOTON B HACTOsIIee BpeMs, a 14,8% Biamenu KpUNTOBAIIO-
TOH B TIPOITLIOM.

OOpamniaeT Ha ceOs1 BHUMaHUE BHICOKAs 3aMHTCPECOBAHHOCTL HACEICHUS pe-
THOHA B TEME KPHUIITOBAIIOT, O YeM TOBOPAT OTBETHI 43,3% pPEeCOHIEHTOB — OHU
IJTAHUPYIOT CTaTh BJaleibllaMyd KPUIITOBATIOT B OrbkaiiiieM OyaymieM, U Bce-
'O JIMIIb OJHA TPETh YIaCTHUKOB ucciaenoBanus (34,2%) He mianupyer mpuoo-
peTaTh KPUNTOBATIOTY U CTAHOBUTHCS €€ BIIAICTbIIAMH.

AHaM3 JaHHBIX TOKA3bIBACT, YTO OIBIT BIAJACHUS KPUITOBAIIOTON Hamps-
MYIO 3aBHCHUT OT YPOBHS JTOXOJIa: YeM BBIIIIC JOXOJ, TEM OOJIBIIIE JIOJS BIIACTb-
neB. Takke ypoBeHb J0X0/a BIMSET HA IUIAHBI IPUOOPETEHUS KPUIITOBATIOTHL.
He mnmanupyroT cTaHOBUTHCS BIIAENbIIEM KPUITOBAMIOTH 48,5% pecToHAeHTOB
¢ noxoaom 110 20 TeIC. py0. u ToIBKO 25,3% ¢ goxomomM 6oiree 65 Thic. pyo.

PaccMoTrpum Gotee moapoOHO OCHOBHBIE COBPEMEHHBIE TEHACHIINHU, C KOTO-
PBIMHU PECTIOHJICHTHI PETHOHA CBS3BIBAIOT MOSBJICHUE M PACIIPOCTPAHCHHUE KPHII-
TOBATIOT. Pe3ybTaThl OTBETOB PECTIOHICHTOB MPEICTABICHbI Ha pHC. 4.

Mepexoa K UMPOBOV SIKOHOMUKE | 0,5843

CTpemneHve B cBo60AE OT LIeHTPann3oBaHHbIX

MHAHCOBLIX MHCTUTYTOB, FOCYAAPCTBEHHOTO | 0,4348
KOHTpOnst
TexHonornveckunii nporpecc, passuTne Haykm | 0,3704

HectabunbHoCTb, HenpeackazyeMocTb
COBPEMEHHOro Mupa 1 TpaauLMOHHBIX JAEHEXHbIX | 0,3478
cuctem

MoTpebHoCTb B CO34aHMM HOBOTO BCeoOLLEro
aKBMBasieHTa (3ameHa 30MoTy)

CTpemneHne K aHOHUMHOCTUN 0,28
moGanusauns 0,2296
0,16

| 03322

CrtpemneHue k 6esonacHocTu

BbICOKMIN ypOBEHb 3KOHOMUYECKON KOHKYpEeHLn 0.1252
Mexay cTpaHamun !

o

01 02 03 04 05 06 07

Puc. 4. KpunroBamoTa Kak OTpa)KeHHE OCHOBHBIX TCHACHIUH COBPEMEHHOTO OOIIIECTBa,
% OT 00IIEero KOJINYEeCTBa ONPOIICHHBIX.
Hcmounuk: cocTaBIEHO aBTOPaMU 110 JaHHBIM IIPOBEJCHHOIO OIIpoca

Bosbias 4acTh ONpOILIEHHBIX PECIOHAEHTOB YBEpeHa, YTO MOSABJIEHHE U
pacrnpocTpaHeHUe KPUITOBAIIOTHI CBSI3aHO C U3MEHEHUSIMU, HAalIpaBJICHHBIMU Ha
TpaHC(HOPMAIHIO TIPEOOPa30BaHMd B CTOPOHY HUGPOBON IKOHOMHUKH, OTpeie-
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TSI TaHHYI0 TEHJICHITUIO KaKk OCHOBHYIO. B kadecTBe mocienyromero (akropa,
UTPAOIIETO CYIIECTBEHHYIO POJIb, OMPENENICHO CTPEMIICHHE K «CBOOOIE» OT
LEHTPATN30BaHHBIX ()MHAHCOBBIX HHCTHTYTOB, TOCYIapCTBEHHOTO KOHTPOJIS.
Takxke pecOHICHTHI CBA3BIBAIOT KPUITOBATIOTY C TEXHOJIOTHYESCKUAM IPOTpec-
COM W Pa3BHTHEM HAYKH.

HectaObuipHOCTS M HEMPEICKa3yeMOCTh COBPEMEHHOTO MHUpa W TPATUIIMOH-
HBIX JICHE)KHBIX CHUCTEM OJHOBPEMEHHO C BO3HHUKAIONICH MOTPEOHOCTHIO B CO-
3IaHUM HOBOT'O BCEOOIIETO MIATEKHOTO SKBUBAJICHTA, 10 MHEHUIO YYaCTHUKOB
OIIpOCca, TaKKe SIBIISIOTCS TCHACHIMSIMUA COBPEMEHHOTO MHpPa, KOTOPhIE OKa3bl-
BaOT CYIIIECTBEHHOE BIUSHKME Ha MPOIIECC PA3BUTHSA M PACIIPOCTPAHCHUS KPHIT-
TOBAIIOT B COBPEeMEHHOM oOIiecTBe. OJHAKO WX BIMSHUE JJIS COBPEMEHHOTO
00IIIeCTBa UrpaeT 3HAYUTEIBHO MEHBIIYIO POJbh M OHH HE BBICTYIAIOT B Kaye-
CTBE OCHOBHBIX TCHJCHIIMI BPEMEHH, NMesl HAMMEHbBIIIee 3HAYCHHE.

IIpu sTOM OOpaiiaer Ha ce0s BHUMaHHE TOT (PaKkT, 4TO BHIOOP TPEX OCHOB-
HBIX TCHJCHIIUA COBPEMEHHOTO MHPA, C KOTOPBIMH OOIIECTBO CBSI3BIBACT ITOSB-
JICHWE W PACIPOCTPAHEHUE KPUIITOBATIOT U MX MOCICIOBATEIFHOCTD 110 3HAYH-
MOCTH JUTS JIIOJICH, SBIISCTCS] pAaBHO3HAYHBIM KaK JIJISl KATETOPHUHU PECIIOHIICHTOB,
KOTOPBIC UMEIOT OIIBIT BIAJICHUS KPUIITOBAIIOTOM, TaK U JUIS TEX, Y KOTO OIBITA
BJIAJICHUSI HET. DTO MO3BOJIIET TOBOPHUTH O TOM, YTO, HECMOTPS HA TO, YTO HE Y
BCEX PECIIOHJCHTOB MMEETCS OIBIT BJIAJICHHS KPHIITOBAJIOTOW, & MHOTHE U3
OMpAaIMBAaEMBIX CYHTAIOT, YTO HH(OPMHUPOBAHBI O KPUITOBATIOTaX HEIOCTA-
TOYHO, Y HUX €CTb €JIUMHOC IMOHMMAHUEC OCHOBHBIX TeHI[eHHI/Iﬁ COBPEMEHHOTO
MHpPa, KOTOPbIE TMOJYYHUIN CBOE Pa3BHTHE B MPOMCXOJAIINX MPeOOpa30OBaHMSIX,
HaIPaBJICHHBIX Ha Pa3BUTHE TEXHOJIOTMYECKOTO TIpollecca, HAyKH, a TaKKe T0-
CIEYIOUINH epexo]] K Iu(poBoii IKOHOMUKE.

B kagecTBe cremyroliero atamna UCCiIeIOBaHUs Obliia IPOBEACHA OICHKA T10-
HUMAaHHS 3HAYCHUS U CMBICIIa KPUNITOBAIIOT, YTO IMO3BOJISET BBISCHUTH, KaKUE
TOHATHA BKIAAbIBAIOT JXUTCIIU PETUOHA JJI1 BOCIIPUATHS KPUIITOBAIIOT (pI/IC. 5)

370 cBO6GOAA, aHOHUMHOCTL M HE3AaBUCUMOCTb OT

6aHkoB, kakux-nmbo opraHusauuii, rocygapcTea | 0.4767

Cnocob yBenuyeHusi CBOero kanurana | 0,3883

EcTecTBeHHasi 3BONOLMSI TOBAPHO-AEHEXKHbIX
OTHOLLEHWN

HesawmieHHbI cnocob xpaHeHus u :l
VHBECTUPOBaHUSI 01917
®PuHaHcoBasa nupamuaa 0,15

BpemeHHoe sBneHue, KoTopoe He Hanget :l 0135
LLIMPOKOro Ncnonb3oBaHUsA ’

| 0,35

HesakoHHOE CpeACcTBO OTMbIBaHWS AeHer :l 0,1333
Hwyero 13 Bbllwenepe4ncneHHoro :| 0,02
Opyroe | 0,0033
0 0,1 0,2 0,3 0,4 0,5 0,6

Puc. 5. CyTb 1 cMBICT KPUNTOBATIOTHI, % OT OOIIEro KOJMYECTBA OMPOIIEHHBIX.
Hcmoynuk: cOCTaBICHO aBTOpaMU IO JAHHBIM IPOBEICHHOTO OIIpoca
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ITo MHeHMIO HAaHOOJIBIIETO KOJUYECTBA ONPOLICHHBIX kuTeneii COO, kpuiro-
BaJIIOTa — ATO CBOOO/a, aHOHUMHOCTh U HE3aBHCHMOCTb OT JEATEJIbHOCTH OaHKOB,
TOCYIapCTBEHHBIX PETYIHPYIOMINX U KOHTPOJBHBIX CTPYKTYP, & TAKKe APYIHUX Op-
raHu3ayi, QYHKIIMOHUPYIOIINX B CUCTEME JCHEKHO-KPSITUTHBIX B3aMMOOTHOIIIE-
Hui. Taroke PecroHICHTHI BUAAT CMBICI KPUITOBATIOTE B CIIOCOOE YBEIHMYCHUSI
KamuTalla i eCTECTBEHHOM JBOIIOINH TOBAPHO-ICHESKHBIX OTHOIICHUH. 3HAYNTEIh-
HO peke BBICKa3bIBACTCS MHEHHE O TOM, YTO CyTh KPHIITOBATIOTHI XapaKTEPH3YIOT
TaKHe ONpeAeIICHUs, KaK He3allMIIEHHBINH criocod XpaHeHUS 1 MHBECTUPOBAHHUSI.

Takum 00pa3oM, OCHOBBIBASACH HA aHAJIW3E MPEIOCTABICHHBIX OTBETOB, MPU-
XOIUM K CY)KIEHHIO O TOM, uTo cpeau »kuteineii CPO B Oosbllell CTEEHH
HaOJII0AaeTCs «IOJIOXKHUTENIbHbBIN 00pa3» KpunToBamoTel. O0agas psAaaoM crie-
IUPUUSCKUX XapaKTEPUCTHK KM BO3MOXHOCTEH, KPHUITOBAIIOTA BBI3BIBACT
0O0JIBIION MHTEPEC W OJA0OPUTEIHHYIO OIEHKY HE TOJIBKO B cpele mpodeccro-
HaJIBHBIX SKOHOMKCTOB, HO M Ha YPOBHE OOIIECTBEHHOCTH.

Uro xacaeTcs HEraTUBHOW OLEHKW KPUIITOBAJOTHI CO CTOPOHBI PECIIOH/ICH-
TOB, TO OCHOBHOE OOJIBIIMHCTBO €€ He pa3aensieT. MHEHUE O TOM, UYTO KPHIITO-
BaJIFOTa HE HAWJET CBOETO IMIMPOKOTO MPUMEHEHHUS, SIBJISCTCS BPEMEHHBIM SIBJIC-
HUEM B XU3HU OOIIECTBA, a TaK)Ke BBHICTYMAET B KAUeCTBE HE3aKOHHOTO CpPell-
CTBa ISl OTMBIBAHHUS JACHET, HE TIOIEPKAHO OOJIBITMHCTBOM YYACTHUKOB OIPO-
ca. Takke MUHHMaJIbHOE KOJMYECTBO OTKIMKOB HAOpaj OTBET, KBAIH(DUIIUPY-
FOIUI CMBICIT KPHUIITOBATIOTHI B KauecTBE (DMHAHCOBOM MHMpamMHIbl. ITO TOBO-
PUT O TOM, YTO B OCHOBHOM CBOEH Macce HaceJeHHE TaK He JyMaeT, OTBOJS
CKENITHYCCKUE CYXKIICHHUS Ha IMOCIIeHEe MECTO U BKIIAIBIBAs B IOHATHE KPUIITO-
BaJTFOTHI TIOJIOXKHUTEIBHBIN 00pas3.

B pamkax ompoca ocoboe BHUMaHHE OBUIO YJIeIEHO MHEHUIO MOJIOJION KaTe-
TOPHM PECTIOHICHTOB, KaK caMOi BOCIIPHUMYHBOM cpelie HaceJeHHsI K pacueTam
B KPHUITOBAIIOTE. B TiepeyHe BONMPOCOB, CBA3aHHBIX C PACCYKICHHUSAMHM O IEIAX
MCTIOJIb30BAHUS M MPUMEHEHHUSI KPUIITOBAIIIOT, PECIIOHACHTHI B Bo3pacTe OT 18
70 30 JeT B KauecTBe MPUOPUTETHOTO HANPABJIICHHUS MCIOJIb30BaHUS KPUIITOBA-
JIFOT OTMETHIIH:

— coxpaHeHHe cOepekeHuit myTeM nHBecTupoBanus (49,1%);

— TOJIyYCHHE TIPUOBLIM 33 CUET MOKYIKHU M ITPOAAKH KPUIITOBAIOTHI (45,5%);

— MOJTyYCHUE MTPUOBLTH 32 CYET TOOBIYM U MTPOJAKU KPUITOBATIOTHI (33%).

OTBeTHI Ha BOMPOCHI, CBSI3aHHBIC C MPUMEHEHHEM KPHUIITOBAIOTHI JJISI OCY-
MIECTBIICHUs PAacUETOB W TUIATeXKEH, HaA0pau HauMEHbIee KOJTMYECTBO OTKIIU-
KOB CPEJH PECIIOHIEHTOB MOJIOJON KaTErOpUH HAaCEICHUS:

— COBepILIEeHHE MOKYIIKU TOBapoB U yciuyr B UnTepHete (29,5%);

— TPOBEACHHE IUIATeKEH, IS KOTOPBIX HEJAOCTYITHBI OOBIYHBIE CIIOCOOBI
(26,8%);

— niepeBojibl 3a rpanuiy (16,1%).

[To Hamemy MHEHUIO, 3TO CBSI3aHO C TEM, YTO B HACTOAIIEE BpEMsI HaIrpaBJie-
HUE HanOOJIbIlIeH KPUIITOBAIIOTHON aKTMBHOCTH cpeau HaceneHuss CDO HabJro-
naercs B chepe AOOBMH M MallHHMHTA KPUNTOBATIOT. [IpoBeieHre TpaH3aKIuid 1
pacyeToB MO CPEJICTBAM HUCIIOJIB30BAHUS KPUIITOBAIIOT HE UMEET MAacCOBOTO Xa-
pakTepa. Mbl ymMaeM, 94TO KPUIITOBATIOTHBIM CETMEHT TIEPEBOJIOB KaK IO TEPPH-
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Topun P®, Tak 1 3a rpaHUITy B IIEPCIICKTHRE IOJIYUYNUT JAITBHEHIIICE Pa3BUTHE, ITO
MOJKET OBITh CBSI3aHO C MOBBIIICHUEM YPOBHSI MAaCCOBOTO ITPUHSTHS KPUIITOBAITIO-
ThI Cpelld HaceJeHUsl CTpaHbl U (GOPMHUPOBAHHEM HOPMATHUBHOM 0a3bl mpoliecca
JICHES)KHO-KPESTUTHBIX B3aMMOOTHOIIICHHUH TP UX OOpaIICHHH.

PaccMOTpUM TMONOXUTENBHBIE U OTPUIIATEIBHBIE CTOPOHBI KPHUITTOBAIOTHI,
KOTOpBIE UMEIOT KaK OCHOBHOE, TaK U BTOPOCTEIIEHHOE 3HAYEHHE B KHU3HEIes-
TEJNLHOCTH JIF0IeH (Tabmuima).

IosoxKuTEIBLHBIE H OTPHLATEIbHBIE CTOPOHBI KPHIITOBAJIIOTHI,
% 0T 00111er0 KOJIM4eCTBA ONMPOIIEHHbIX

ITosnokuTENbHBIE OTpuiarenbHbIe
Ne HaumeHnoBanue % | Ne HaumeHoBanue %
MOoGHIBHOCTB, CKOPOCTh pa3Butus | 38,7 1 Henpenckazyemoctsb 54,7
Heonpenenenuslii mpaBoBoOit
2 AHOHUMHOCTH 38,5 2 pe P 47,7
CTaTyc
OTCcyTCTBHE IPABOBOM 3aIUTHI
3 MHHOBAIIMOHHOCTH 357 3 YT P " 42,7
MIPU COBEPIICHUH CIICIIOK
4 OTCyTCTBHE IICHTPATU30BAHHOTO 33| 4 BupTyanbHOCTB, OTCYTCTBHE 36
ynpaBleHUs ' ¢dm3ugeckoit GopMeI
Hcnonp30BaHne B IPECTYITHOM
5 [lepcnekTuBHOCTH 28,5| 5 |wMmupe, coBepiIcHNE HENETAIbHBIX | 32
CHENIOK
OrpaHH4eHHOCTh
6 VHUKaIBHOCTE 23,7 6 P 25
(TexHu4eckue Oapbepbl)
Bricokuii ypoBeHb pacxojia sHep-
7 Y 106cTBO 192| 7 P PACXOMA FHEP~ | 5 5
THH M TPYIOBBIX PECYPCOB
DKOJOrHYECKUE TTOCIENCTBHYS,
8 YHHUBEpCaIbHOCTh 18,8| 8 | Bozpocmee morpedbnenHue ek- | 36
TPOIHEPrHU
[IpuBHIErHPOBAHHOCTD (JOCTYII-
9 JIOCTYTHOCTD 167 9 | P P (noctyn- | 4 g 7
HOCTh TOJIBKO Y3KOMY KPYTY JIUIT)
eCcTa0MIM3aIis TPaIUIIHOHHON
10 TH6KocTs 153| 10 | A LFs D/ 17,2
(hUHAHCOBOW CHCTEMBI

Hcmounux: cocTaBIICHO ABTOpaMHU 1O JaHHBIM IPOBEACHHOT'O OIIpOCa.

Cpenu OCHOBHBIX IPEUMYLIECTB KPUIITOBAIIOT C IOYTH OJMHAKOBBIM 3Haue-
HUEM I10 BaXXHOCTH MPEIIOYTECHHE OBUIO OTAAHO CIEAYIOMIAM MOJIO0KHUTEIEHBIM
KauecTBaM: MOOMJIBHOCTH H CKOPOCTH pa3BUTHUA, aHOHHUMHOCTb, WHHOBAIIMOH-
HOCTb, OTCYTCTBHE LEHTPAIM30BAaHHOIO ympasieHus. [lomynspHOCTh Ha MeX-
IyHapOJHOM (PMHAHCOBOM PBIHKE, O€3yCIOBHO, PACIIUPSET MACIITA0BI UCIIOb-
30BaHUA KPHUIITOBAJIIOT. B HaCTOAMIECEC BPEMS KPHUIITOBAJIIOTA SABJIACTCA HE IIPO-
CTO MHHOBAIIMOHHBIM MPOJIYKTOM (PMHAHCOBOH CPEJIbl, CBOMCTBA KOTOPOTO CXO-
U C JIEHSKHBIMU CPEJICTBAMHU, 3TO COBEPILEHHO HOBBIM, YHUKAJIbHBIA IPOIYKT
MHUPOBOTO (DMHAHCOBOTO PBIHKA, (YHKIIMH M BO3MOXKHOCTH KOTOPOTO eIe B
MOJIHOM Mepe He M3YYEHBI, HaJ ATUM NPEACTOUT Ooibmias padora. OgHAKo ee
JIOCTOMHCTBA U MPEUMYIIECTBA YK€ SIBJISIOTCS OUEBUIHBIMU JJISi MHOTHX, B TOM
YHCIie U JUI1 MaCCOBOTO HACENICHUSI.
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O0parraet Ha cebsi BHUMaHUE TO, YTO K OTPUIIATEIILHONH CTOPOHE KPUIITOBA-
JIIOTHl PECTIOHZCHTHI OTHECIU CBOMCTBA, Cpelld KOTOPBIX: HEMPEACcKa3yeMoCTb,
HEOIpeeIeHHbI PaBOBOM CTAaTyC, OTCYTCTBUE MPABOBOM 3allUTHI PH COBEP-
IICHUH CIIeJIOK. BrIOpaHHast KaTeropust OTBETOB TOBOPUT O TOM, YTO, HECMOTPSI
Ha TIEPCUCHb HMHHOBAIIMOHHBIX IPEHMYIIECTB KPHIITOBATIOTHI, IS IPOCTHIX
JIO/IeH BaXKHBIM SIBJIICTCS MPABOBAas 3allMTa, ONPEICICHIE U MOHUMAaHHUE Mpa-
BOBOT'0 CTaTyca KPUITOBAIIOTHEL. DTO TMO3BOJSET CHU3UTHh PUCKH, CTpax U He-
MPENICKa3yeMOCTh UIsSl TMOJIb30BaTeNel, OM3Heca M YY4aCTHUKOB (DMHAHCOBOTO
peiHKa. Ho, Ba&YKHO IOMHHTE, YTO OTCYTCTBUC LEHTPAIM30BAHHOTO YIPABICHUS
W BO3MOXKHOCTH PETYJIIMPOBAHUSA CO CTOPOHBI KOHTPOJUPYIOIIMX CTPYKTYP
0CTaeTCsl He TOJBKO MPHUOPUTETHBIM IPEUMYIIECTBOM KPHUIITOBAIOTHI, HO U OC-
HOBHBIM €€ CBONCTBOM.

TakuMm 00pazoM, CICIYIOIUM 3TalloM Pa3BUTHS KPHUITOBATIOTHI KaK WH-
CTpyMEHTa (PMHAHCOBOTO PBIHKA BHJIWUTCS ONpeECliCHHE INPaBOBOIO CTaTyca
KPUOTOBATIOT, GOpMUPOBaHUE OOMICTIPUHATHIX MIPABHI 000pOTa, YCTAHOBICHHE
Kpyra CyOBbeKTOB CPEeIy YYACTHHKOB PHIHKA C BHIPAOOTKOW TPEOOBAHUI K HUM.
JlaHHBIE MEpOIPHATHS TIO3BOJIMIN Obl YYACTHHKAM PBIHKA BBICTPOUTH HOBYIO
ctepy phIHOYHBIX B3aMMOOTHOIIIEHUH, Pa0OTaTh OTKPBITO, MO MpaBUIIaM, CO3/1a-
Bas JICTAJIbHBIA PHIHOK KPHIITOBATIOTHOW CHCTEMBI. B HacTosImee Bpems 3TO
SIBJIICTCS. OJTHUM M3 TIPHOPUTETHBIX HANpPAaBICHUW JUIS MEXIyHApPOJIHOTO (H-
HaHCOBOTO PhIHKA B PaMKaX Pa3BHTHUS KPHIITOMHIYCTPHUH.

B xone omnpoca Oblia mpoBeieHa OICHKA OyIyIIEero KPUNTOBAIIOT C TOYKH
3pEHUs TOTO, YTO JYMAIOT O HEW MPEACTABUTENIN IMPOCTOT0 HACEIICHHUS, TIPOXKH-
Baroriero B COO P®. Beumm 3amansl BOMPOCH, MO3BOJNSIONINE BBICKA3aTh HE
TOJIBKO OTHOIICHHWE K KPUIITOBAJIIOTE B IICJIOM, HO U K BO3MOXXHOCTH IIPU3HAHUA
€e B KavecTBe IUIATeXKHOTOo cpeacTBa. MHpopmanus mo oTBeTaM IpejcTaBiIcHa
Ha puc. 6, 7.

[Toutn monoBuHa pecroHaeHTOB (47,3%) yBepeHa, YTO B IEPCICKTUBE
KpUNITOBAJIIOTAa Oy/eT MpU3HaHA B MUpPE HapaBHE ¢ MEXAYHAPOIHBIMU BalltOTa-
mu. [Ipu aTom 39,5% OnpomIeHHBIX MPEAIoNaraoT, 9YT0 B OyAyIIeM OIepanui ¢
KPUNITOBATIOTONH OyayT TO-TIpeKHEMy OrpaHWuYeHbl. HesHauuTenbHas oms
Y4aCTHHUKOB OIIpoCa CYHUTACT, YTO B HaJ'ILHefIHJCM KpunToBaJItOTa ITOJTHOCTBIO
3aMEHUT OOLIETIPUHATBIE MEXIyHapoAHble BamOThl (5,7%) unu Oyaer mosHo-
CTBIO, @ BO3MOXHO, 4acTUYHO 3amperieHa (7,5%). MyX4rHBI HACTPOCHBI 0oJiee
ONITUMUCTHUYHO, YEM KCHIIUHBI, OTHOCUTCIBHO 6y)1y1uero Pa3BUTHA KPUIITOBA-
JIOTHI HA MUPOBOM PBIHKEe. MHEHHE O TOM, YTO KPHUITOBAIIOTA B OyaymieM Oy-
JeT TIpU3HaHA HAapaBHE C MEXIYHAPOIHBIMH BaTIOTAMH, Pa3IeIIiIOCh B CICHY-
omux nponopuusax: 50,4% myxuuH u 44,4% sxeHiuH. TakkKe 4eM MOJIOXKE
PECIIOHICHTHI, TEM B OOJBIICH Mepe OHU CKIIOHHBI CYMTATh, YTO KPHIITOBAIIOTA
3aMEHHUT MEKAYHAPOIHBIC BATIOTH WK OyJeT MpU3HaHA HapaBHE ¢ HUMU. Bia-
JICNbIIbI KPUTITOBAIIOT TOXKE CUMTAIOT JIAHHBIC CIICHApUW 0oJiee BEPOSTHBIMH,
OTJIaBasi KM CBOE MTPEIIOYTCHNE.

B niemoM MHEHUS pECIIOHACHTOB pa3AeIiCh. McciemoBanue mokasano, 9To
3HAYUTENbHAsl YaCTh MAcCOBOHM ayJAMTOPWUH TMO3UTHBHO CMOTPHUT Ha Oymyliee
KpUNTOBATIOTHI. Hanbonbmas UX 4acTh yBepeHa, YTO KPUIITOBAIIOTA B Jallb-
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HeH1IeM OyZeT SBIATHCS IOJHOICHHBIM MHCTPYMEHTOM MEKAYHApPOIHBIX pac-
YEeTOB U 3aMEHUT (uaTHble eHbIU. [lopsaka OKOoJIo TPETH PEeCOHEHTOB OTMe-
YaeT JAIbHEUITYI0 IEPCIICKTURY Pa3BUTHS OIEPAIMiA HA MEXITYHAPOIHOM PhIH-
Ke TTOCPEACTBOM MCTIOIB30BAHUS KPUIITOBAIIOT, IIYCTh JIAXE U C PSIOM OTPaHU-
YeHuid. DTO ellle pa3 MOJATBEP’AAaeT BbICKA3aHHYI0 HaMHU paHee MBICIL O TOM,
4yTO 00IIIee BOCIIPUATHE W OTHOIICHHUE K KPUTITOBAIIOTAM KaK K MHHOBAIIMOHHO-
My (UHAHCOBOMY WHCTPYMEHTY CO CTOPOHBI MAacCOBOTO IOTPEOMTENIS HOCHUT
TIOJIOKUTEIbHBIN XapaKTep.

4,1%

11,1% .
M OnpefenéHHO NONOMHTENBHO
CKOpee NONOMUTENBHO
HelitpansHo
34,2% 35.4% Cropee oTpUUATENBHO

W OnpeaenéHHo OTPULATENLHO

Puc. 6. OTHOIIEHHE ONPOIICHHBIX K MPH3HAHHUIO KPUIITOBATIOTHI B KAU4ECTBE
TUIATEXXHOTO CPEAICTBA, % OT 00IIEro KOJIMYECTBA OIPOIICHHBIX.
Hcmounuk: cOCTaBICHO aBTOPAMH I10 ITaHHBIM IPOBEJEHHOTO OIPOCa

KpuntoBanioTta B OyayLlem NonHOCTbIo

6% 3aMeHNT OBLLENPUHSTHIE
MexayHapoaHble BantoTbl (gonnap,
€Bpo, H0aHu, PyHTLI 1 Ap.)
KpunTtoBaniota B 6yaywiem bynet
npu3HaHa HapaeHe c

40% MeXayHapoaHbIMU BantoTaMm
47% (nonnap, eBpo, t0aHun, yHTbI 1 Ap.)

B 6yaywiem onepauum ¢
KpUnTOBanoTon 6yayT no-npexHemy
orpaHuyeHbl

Puc. 7. BeposTHOe Oyayiiiee KPUIITOBATIOTH B MEKIYHAPOIHBIX OTHOIICHHSX,
% OT 00IIero KOJINYECTBa OMPOLICHHBIX.
Hcmounuk: coCTaBICHO aBTOPAMH 110 JAHHBIM IIPOBEIEHHOTO ONpoca

ITo MHEHUIO YYaCTHUKOB OIpOCa, MHAs CUTyalus CKiaabiBaeTcs B Poccuii-
ckoil dexepanuu. 3a NpU3HAHHE KPUNTOBAIIOT HapaBHE C TPAJULIMOHHOHN Ba-
motoit B Poccum Brickazanmack TpeTh pecrioHneHToB (31,5%). TlomoBuHa pe-
cnoHJIeHTOB (49,9%) cunTaer, uro B Poccuu onepanuu ¢ KpunToBaIroTOH OyIyT
MO-TIPEXKHEMY OrpaHW4eHbl. [IpejarnonararoT MOJHBIA WM YaCTHUYHBIN 3amper
kpunToBaiioT B Poccun 15,6% onpoueHHsix. Tonbko 3% cuuTaroT, 4To KpuIl-
TOBAJIIOTA CMOXET BBITCCHUTD TPATUIIMOHHYIO BAIOTY.
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[TepcriekTrBa BEpOATHOTO ClIEHAPHs BHEAPEHUS B 0OpallleHue KPUIITOBAIIOT
Ha TeppuTopuu Poccun, Mo MHEHUIO ONPAIIUBAEMbIX, CYIIECTBEHHO OTINYAETCs
OT TPOTPECCUBHBIX BO3MOKHOCTEH MEXIYHApOAHOTO pbiHKAa. B Poccum ona
0ojiee TacCMBHA, W TI0 BCEH BUAWMOCTH, 3TO CBS3aHO C KOHCEPBATHBHBIM
HAaCTPOGHHEM M PSIIOM BO3HUKAIOIIUX HeOIpeaelieHHOCTe co croponbl LleH-
TpanbHOro Oanka P®, a Taxxke MpOTUBOpEYHid, KOTOpPBIE B HACTOSIIEE BpeMSs
AKTHBHO OOCYXIAlOTCA B HMH(POPMAIMOHHOM IpocTpaHcTBe Mexay LB P®,
MunucrepcTBoM (prHaHCOB P® U MHBIX PaBUTEIbCTBEHHBIX CTPYKTYP.

Hecmotps Ha uMeromuecs: pasHoriacus, B Poccun akTMBH3HpOBAIach Jesi-
TEJIBHOCTh IO JIETaH3alMi KPUITOBATIOT. Vet mocieoBatebHas paboTa 1mo
CO3JIaHUI0 HOPMATHUBHO-TIPABOBOW 0a3bl, perilaMeHTUpPYIOIIeH oOpaiieHue
KPUOTOBAJIOT, KOTOPasi MO3BOJIMT BBIBECTH MHAYCTPUIO KPUNTOBAIOT U3 chep
TEHEBOU HYKOHOMHUKH.

MunucrepctBo ¢uHanco P® moarorosmino u BHecno B 2022 r. B IIpaBu-
TeJIbCTBO P® 3aKOHOMPOEKT O PEeryaupoOBaHUH KPUITOBAIIOT. IIpoekT deme-
paNbHOTO 3aKOHA pa3padoraH mo mopyuyeHuro llpaButensctBa PD Ha ocHOBe
YTBEPKACHHOW KOHIICTIIIHY PETYJIMPOBAHUS MEXaHHM3Ma OpTraHu3aluu 000poTa
undpoBbIX BaioT. B 3akoHOmpoekTe «O MudpOBbIX BATIOTaX» KPUITOBAIIOTA
paccMmarpuBaeTcs Kak MHCTPYMEHT JJIsl MHBeCTUIMM. Takke B paMKax 3aKOHO-
MpoeKkTa chOpMYITHPOBAH MEepPeUCHbh TPEOOBAHMA K YIaCTHUKAM KPHIITOBAITIOT-
HOTO PBIHKA, KOTOPBIE CMOTYT OCYIIECTBISITh CBOIO JIESATEIHHOCTh B paMKax
obopora 1udppoBLIX BaIOT (OMpkK, OOMEHHUKH U T.1I.). B Hacrosiiee Bpems
3aKOHOIPOCKT MPOXOIUT CTaIUU COTIIACOBAHUS B NIPOPHIEHBIX MUHHUCTEPCTBAX
u BenoMctBax [IpaButensctBa PO.

B I'/] P® ocensto 2022 r. mpUCTYyNWIA K PACCMOTPEHHUIO 3aKOHOIIPOEKTOB,
KOTOPBIE TIO3BOJISAT TIOCPEACTBOM IIPOBEICHUS PACUETOB KPHUITOBAIIOTON OCY-
MIECTBIISITh OIJIATy MapauIeIbHOTO MMIIOPTA, a TAaKKE€ COOTBETCTBYIOMIMX ITO-
CTaBOK TOBapoB U yciyr B Poccuto. [lanHble nu3MeHeHus: OynyT pacCMOTPEHBI B
pamMKax 3aKOHOIMPOEKTa 00 SKCIEPUMEHTAIFHBIX MPABOBBIX pexkuMax. Ero pea-
JIU3aIUs TI03BOJIHIIA OBl Pa3pElINTh UCIIONB30BAHNE KPHUIITOBAIIOT JUISI IOCTAB-
KM WHOCTPaHHBIX TOBAPOB B paMKax MapajlieIbHOTo umnopra. Cxema peanusa-
MU MPEATIOKEHA TAKUM 00pa3oM, 4To Ui IPUOOPETEHUSI TOBApa MOXKET OBITh
WCTIONIb30BaHa KPUIITOBAIIOTA, KOTOpAas TONydeHa WM JIOJDKHA YYHUTHIBATHCS B
poccuicKUX MH(DOPMAIMOHHBIX CUCTEMaX, PaclpeaeliCHHBIX peecTpax B COOT-
BETCTBUHM C POCCHHCKHM 3aKOHOJATEIHCTBOM. HO TIpH 3TOM KpHUNTOBAIIOTY
Helb3s OyJeT WCHONB30BaTh KaK IUIATeXHOE cpeacTBo BHyTpu P®D. JlanHbIC
MEPOIIPHUATHUS TTO3BOJAT C(HOPMHUPOBATH MPABOBOE IOJIE OOPAICHUST KPHUIITOBA-
JIIOT, a TAK)Ke HAJIOTOBYIO 0a3y B paMKax MOHSATHOTO MPAaBOBOTO PErYJINPOBAHUSI.
Takum 00pazoM, YacTUUHAs JIeTaTu3alisl KpUITOBAIIOT Ui IPOBEIEHUS MEXK-
JIYHapOAHBIX pacueToB MOXET ObITh ocymiecTBieHa B Poccuiickoii deneparu
yxe B 2023 1.

B nacTtosmee BpeMsi ppIHOK KPUNTOBATIOT aKTUBHO BXOJUT B HAIIy >KHU3Hb.
[ToctenenHoe pa3BUTHE KPUIITOPBIHKA JACT HOBBII TOMYOK €ro mpeodOpas3oBa-
HUIO, JICTATU3AIUU JIEITEIHHOCTH, ITOTYYCHUIO HOBBIX BUOB YCIYT U JIOXOOB.
Co3znanre HOPMATHBHOHM TPaBOBOW 0a3bl M0 OpraHW3aMUd W PETYIHMPOBAHHIO
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KPUITOBATIOT MBI CYUTAEM BaXXHOM COCTABIISIIONIEH TeKymero BpeMenn. He Bce
pa3IeNsaIoT 3Ty TOUYKY 3peHHs. be3yclIoBHO, KPHUITOBAIIOTA HECET CYIIECTBEH-
HbIE 9KOHOMUYECKHE U (PHMHAHCOBBIE PUCKH AJIS CTPAHBI, OTIEpaIK ¢ KPUIITOBA-
JIOTOM CO3/IAF0T TIOTEHIMAIBHBIC CUCTEMHBIC yrpo3bl. OIHAKO OTCYTCTBHE pe-
TYJUPOBAHUS JAHHOW OTPACIU B PABHOW CTETICHHM, TaK YK€ KaK M 3alpeT, MOXKET
TIPUBECTH K elle 0oJiee HEraTUBHBIM TOCTEACTBUAM. HTEPECHBIM SBIISIETCS TO,
YTO 00€CIIOKOCHHOCTh M IIOHUMAHUE 3TUX MPOOJIEM B IPSIMOM CMbICIE 0TOOpa-
JKEHBl B OTBETaX OOBIUHBIX IIOJCH, SBIIAIONUXCS PECHOHICHTAMH JTaHHOTO
ompoca. X Touka 3peHusI HanpsIMyI0 0TOOpa)xaeT CUTYaIUI0, KOTOpasi CKIIa bl
BaeTCs B CTpaHE Ha TEKYIIUH MOMEHT, C yI4ETOM Pa3BUTHS CUCTEMBI B3aHMOOT-
HOIIICHUH B KPUIITOIKOHOMHKE.

[Toxarsiroriee OOJBITMHCTBO YYACTHUKOB MCCIICIOBAHMS CYUTACT, YTO KOH-
TPOJb U PETYIUPOBAHHE ONEPAIHi, COBEPIIAEMbIX ¢ KPUITOBAIIOTOH, CO CTO-
POHBI TocynapcTBa Heodoxomum (87,5%). [Ipu 3TOM MakcHManbHOE KOJMYECTBO
onpamuBaeMbIxX (53,9%) yka3bpIBaeT Ha TO, YTO KOHTPOJIMPOBATH HEOOXOAMMO
KaK FOPHINYECKUX JIMIl, KOMMepUYeckue OaHKH, TaKk U (u3ndeckux juil. Ilo-
apyromy nmymarotr 31,3% ONpOIIEHHBIX, CYHTasi, YTO KOHTPOJb HEOOXOIUM
TOJIBKO ISl FOPUINYCCKUX JIUI], B TOM YHCIE JUIsl 0aHKOB. 33 KOHTPOJb TOJBKO
(hu3MYecKuX JIMIl BhICKa3auch 2,4% y4acTHUKOB omnpoca. CTOPOHHUKaMHU KOH-
TPOJS U OTPaHWYCHUN B OOJNBIICH Mepe SBISIOTCS JKEHINUHBI, PECIIOHICHTHI
crapie 40 J1eT, IMEIOIIHe HECKOIBKO BEICITNX 00pa3oBaHmii. Ocoboe BHIMaHHE
oOpairarT Ha ceOs TOJIOKUTEBHBIC OTBETHI PECIIOH/ICHTOB 10 BOIIPOCY 00 Op-
TaHHM3AIMY B YYaCTHU B KOHTPOJIBHBIX (PYHKITUSX CO CTOPOHBI TOCYAapCTBa Kak
3a FOPUAMYCCKUMHM, TaK ¥ 32 (PU3UUCCKUMH JIUIIAMH CO CTOPOHBI BIIaJIeiIbIICB
KPUIITOBAJIOTHI, KOTOPBIE MOAAEPKUBAIOT 58,3% BiafenblieB KPUIITOBATIOTHL.
HNHoe MHEeHHE 00 OrpaHWYCHUH KOHTPOJIEM TOJIBKO FOPUAMYECKUX JIUI MOIICP-
xanu 35,2% pecnoHAeHTOB, HE UMEIOIINX OTbITa BIaICHUS KPUTITOBATIOTOH.

HO,Z[Be}leM HUTOI'U. PeSyJ'II)TaTI)I IMPOBEACHHOI'0 TCOPETHUYECKOTO U OMITUPHUYC-
CKOTO I/ICCJ'IC,Z[OBaHI/Iﬁ ImoKasalii, 4TO PECIOHACHTBI CBA3BIBAIOT IIOABJICHUC H
pPa3BHUTHE KPUITOBAIIOT B TIEPBYIO OUYEpe]b C MEPEXO0J0M K ITU(PPOBOH 3KOHO-
MHKE. CyHIeCTBeHHO BAXXHBIM 3HAUYCHUECM JIA J'[IO}ICﬁ ABJIACTCA CTPEMIICHUE K
CBO60}IG OT HEHTPAJIN30BAHHBIX (bI/IHaHCOBI:IX HWHCTHUTYTOB MU I'OCYyIapCTBCHHOI'O
KoHTpoJsl. HecTabunsHOCTh M HEMpeIcka3yeMOoCTh COBPEMEHHOTO MUpa U Tpa-
JIUIUOHHBIX JICHEKHBIX CHCTEM, MOTPEOHOCTh B CO3JaHMM HOBOT'O BCEOOIErO
JACHEKHOI'0 SKBUBAJICHTA, IO MHCHHUIO PECIIOHACHTOB, ABJISIOTCA TCHACHIUAMU
Pa3BHUTHS COBPEMEHHOTO O0IIIECTBA.

[Ipu 3TOM 0cO00OE BHUMaHHE 00paNIaloT Ha ceOsl BOSHUKAIOIIUE POTHBOPE-
yug. C 0)1HOI71 CTOPOHBI, IO MHCHHIO OITPpAIIMBACMBIX, TCHACHIHUA CTPEMIICHUS K
cB00OJIC OT IEHTPATU30BAHHBIX (PMHAHCOBBIX HHCTHTYTOB U FOCYIapCTBEHHOTO
KOHTPOIJIS SIBJIIETCS TIPUOPUTETOM JIJIsI COBpeMeHHoro obtectBa. C Apyroit cTo-
POHBI, IOCTPOCHHE HOBOTO IpOIecca JCHEKHO-KPEIUTHBIX B3aUMOOTHOIICHUH,
peryaupoBaHUe M KOHTPOIb JOJDKHBI OBITh OPTaHW30BaHBI TOCYJapCTBEHHBIMU
CTpYKTypamMu. MHEHHE O TOM, YTO TOCYAapCTBO HE JOHKHO BMEIIWNBATHCS B
MMOCTPOCHUE HOBOHM CHUCTEMBI B3aUMOOTHOIIICHUH, He ObLIO MOAMEpKaHO 0O0JIb-
omHCTBOM (12,5%).
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TaxuMm 00pa3oM, ¢ Hallell TOYKH 3pEHHS, MACCOBBIHM MMOTPEOHTENh BHICKA3hIBa-
€T MPOTHUBOPEUMBBIE CYXKACHUS 10 BOMIPOCaM, MPUOIMKEHHBIM 110 CBOEMY 3Haue-
HUIO JPYT K JpYyry. TO TOBOPUT O TOM, YTO BOMPOCH IIOCTPOEHHUSI HOBOH JIEIeH-
TpaJIn30BaHHOH (PMHAHCOBOH CHCTEMbI B3aMMOOTHOIICHHMM, COOTBETCTBYIOIICH
TpeOOBaHUSIM BPEMEHH, SIBIISIFOTCS aKTyalbHBIMU U 3HAYUMBIMHU COCTaBIISIOIIUMU
MepexoIHOro nepuoja. B HacTodiee BpeMsi OTCYTCTBYET MOJHOE IOHUMAaHUE MX
peIIeHNs, OHAKO, CY/sl IO OTBETaM MacCOBOTO IMOTPEOUTEINS, HETTOCPEICTBEHHOE
y4acTHe TOCYAapcTBa B TIPOIECCE IMOCTPOCHUS JIEHEKHOW CHCTEMBI SIBIISICTCS
HEOTheMJIEMBIM (DAaKTOPOM Pa3BUTHS (PUHAHCOBOTO PHIHKA.

OnHOpaHTOBask CHCTEMa 3JIEKTPOHHBIX JICHET, OCHOBAaHHAs Ha KPUITOIpa-
(huu, TO3BOJIAIONIAS COBEPIIATh TPAH3AKIIMA MEXKIY YYACTHHKAMH HAIpsSMYIO,
MUHYs JT00ble (DMHAHCOBBIE MHCTUTYTHI, ObUIa pa3zpaboTaHa W MpPEIOKEHa
C. Hakamoro [20]. [Ipuniun paboTel JaHHOM CHCTEMBI 3aK/II0YAETCs B TOM, YTO
OHa He TpeOyeT WACHTU(DUKAIMU U HE 3aBUCHUT OT TOCPEIHHKOB U B TOPA3I0
MEHBIIIeH CTENeHH 3aBUCHUT OT TOCYJapCTBEHHON ceTH U MHMPACTPYKTYP, KOTO-
phIe, BOOOIIIE TOBOPS, B CETH ITyOJUIHOT0 OJIOKYCHHA M HE HYXHBI. DTO HE CBU-
JETeILCTBYET O TOM, YTO TOCYIapCTBO JODKHO UTHOPHPOBATH MPOUCXOISIINE
W3MEHEHUS U HE BMEIINBAThCA B IOCTPOSHHE JAHHOTO MPOIIECcca.

[To namemy MHEHHWIO, B HacTosiee BpeMs (YHKIHUHA PETYIUPYIOIIHNX U
YIPAaBIISAIONIMX TOCYAaPCTBEHHBIX OPraHOB JOJDKHBI ObITh HAIIPABIICHBI B CTOPO-
HY PacHIMpEHHs] BUPTYaJbHOT'O MPOCTPAHCTBA, MOCTPOCHUSI JCIICHTPAIH30BaH-
HOH (DMHAHCOBOM CHUCTEMBI B3aUMOOTHOIIICHUN U pa3pabOTKH HOPM PEryJIHpo-
BaHUS JIJISl YIACTHUKOB (DMHAHCOBOTO PBIHKA. MBI cUMTaeM, 4TO pa3BHTHE KO-
HOMMKH HEBO3MOXKHO 0€3 phIHKa KpUNTOBAIOT. JlyMaeM, 4TO B YCIIOBHSX Tiepe-
X0J1a K HU(POBOI IKOHOMHUKE TOCYIaPCTBEHHBIM CTPYKTYpaM M HHPPACTPYKTY-
paM HeoOXOJUMO COCPEOTOYNTh CBOC BHUMAaHUE HE TOJBKO Ha CO3JaHHMH IH(]-
POBBIX BaltOT IeHTpainbHbIX OaHkoB (mamee CBDC — Central Bank Digital
Currency), KOTOpble 0€3YCIIOBHO SBISIOTCS BAXKHBIM CBSI3YIOIINM 3BEHOM B pea-
JIN3allu HAYYHBIX U IMPAKTHYCCKUX 3aJad TCKYLICTrO0 BPEMCHU. \Y%08¢ y6e)KJIeHI>I,
YTO B MIEPHOJ TIepeMeH HEOOXOIUMO He 3ampeliarh, a pa3BUBaTh CUCTEMY KpPHII-
TOBAJIFOTHBIX B3aHMOOTHO[HeHPII71, BBICTpanBaTh JACUCHTPAJIN30BAHHYIO q)I/IHaH—
COBYIO CHUCTEMY, JIOCTYIHYIO W TMOHSATHYIO JJIS IOTPEOUTENICH, YTO TO3BOJIUT
MUHHMHU3UPOBATH YIPO3y CTAOMIBHOCTH (DMHAHCOBOW CHCTEMBI, CHU3HUTH YpO-
BCHBb HUCIIOJIB30BaHHA KPUIITOBAIIIOT B ITPOTHBOIIPABHBIX IEJIAX, Cd)OpMI/IpOBaTB
JIETaJTM30BAHHBIA PHIHOK KPUTITOBAIIOT, YCTAHOBUTH MIPpaBHUia 000poTa, Omnpejie-
JIUTh KPYT €r0 YYaCTHUKOB, a TAK)KE TPEOOBAHUS K HUM.

Bynymiee pazBuTHe NeleHTpaTH30BaHHON (DUHAHCOBOW CHCTEMBI MBI CBSI3bI-
BaeM C CO3JaHHEM M MOCTPOCHHUEM HOBOM CHCTEMBI B3aMMOOTHOIIICHUH, KOTO-
PBIX B HACTOSIIICE BPEMsI HET, OHU HE MOTYT OBITh PEaM30BaHEI B IEHTPAI30-
BaHHBIX (PMHAHCAX, OJTHAKO 32 HUMHM MEPCIICKTHRA 3aBTPAIIIHETO JTHS.
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AnHoTanmsi. J[aHHas cTaThsl BHOCUT BKJIAJ B PAa3BUTHE KOHIEMIMN TOPOJOB «BTOPO-
ro 3IIeN0Ha». B npoBeeHHOM HCClIeIOBaHUM IIPeAIaraeTcsl BhIAECIUTh FOPOAa «BTO-
pOTo 3IIeNoHa» Ha OCHOBE MOoKa3aTelst 3 GeKTUBHOCTH KPEaTUBHBIX HHAyCTpuil. s
9TOTO paccUMTHIBaeTCs mMokazarens DEA KpeaTHBHBIX MHAYCTPHHA MO TOJHOMY IIe-
peunto roponos Kemeposckoii, CBepanoBckoii, Yensounckoi, ToMckoi obmacrteid,
XaHThI-MaHCHHCKOTr0 aBTOHOMHOI'O OKpyra W ANTaicKoro Kpas ¥ MPOBOAMUTCS €ro
KJIacTepu3alus ¢ MpUMEHEHHeM Metoaa mammHHOro obyuenus t-SNE (croxactuue-
CKOE€ BIIOKEHUE cOCefiel ¢ t-pacnpenencHueM). PesynbTarsl Hccaen0BaHys O3BOIISIOT
BBIZIGJIUTD KJIACTEP TOPOJIOB, OJIM3KUX K aJJMUHUCTPATUBHBIM IIEHTpaM (OJHO3HAYHBIM
JIMZIEPaM T10 KITIOUEBBIM COLIMATBEHO-9KOHOMUYECKUM ITOKA3aTeNsiM), KOTOPhIE MOTYT B3SITh
Ha ce0s poJIb s/Ipa TOPOZIOB «BTOPOTO SIIeIoHa», cpen HuX Hinkauid Tarmm, Marauro-
ropck, Muacc, HoBokysHenk, butick, Cypryt, Koramsmv, HikaeBapTOBck. AHaMM3 TiHa-
MHKH TOJIy9eHHOTO KJIacTepa MO3BOJIIET BBIIBUTH OCOOCHHOCTH B Pa3BUTHH KPEATHBHBIX
napyctpuit HoBokysnenka, HikneBaproBcka n Cypryra. ComocTaBisist MOJydeHHBIE pe-
3yJIBTaThl C pachpeseneHneM ropoos no moaenu Lunda (mo ynciaeHHOCTH HaceneHus,
arperupoBaHHOI BBIPYUKH, OCHOBHBIX CPEACTB U OIUIATHI TPY.a), aBTOPHI AENAI0T BBIBOJ
0 BO3MOXKHOCTH BBIJICJICHHSI TOPOJIOB «BTOPOTO SIIENOHa» Ha OCHOBE MOKasaTelneil d¢-
(DeKTMBHOCTH KpeaTHBHBIX MHAYCTpHi. Takum 00pa3oM, TaHHOE HCCIECAOBAHHE BHOCHT
BKJIa] B TIOATBEpIKICHHE TE3WCAa O 3HAYMMOCTH (paKTOpa pasBUTHS KPEATHBHBIX HHIY-
CTpHH B yCIIOBUSIX HOBOH MHIYCTPHAITH3AIIHIL.
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Abstract. This article contributes to the development of the concept of second-tier cit-
ies. In this study, it is proposed to identify second-tier cities based on the performance
indicator of creative industries. To do this, the DEA indicator of creative industries is
calculated for the full list of cities in Kemerovo, Sverdlovsk, Chelyabinsk, Tomsk Ob-
lasts, Khanty-Mansi Autonomous Okrug, and Altai Krai, and its clustering is carried
out using the t-SNE machine learning method (t-distribution stochastic neighbor em-
bedding). The results of the study show a cluster of cities close to administrative cen-
ters (unambiguous leaders in key socio-economic indicators) that can take on the role
of the core of second-tier cities: Nizhny Tagil, Magnitogorsk, Miass, Novokuznetsk,
Biysk, Surgut, Kogalym, Nizhnevartovsk. The analysis of the dynamics of the result-
ing cluster makes it possible to identify a feature in the development of creative indus-
tries in Novokuznetsk, Nizhnevartovsk and Surgut. Comparing the results obtained
with the distribution of cities according to the Zipf model (by population, aggregated
revenue, fixed assets and wages), the authors conclude that it is possible to allocate
second-tier cities based on the performance indicators of creative industries. Thus, this
study contributes to the confirmation of the thesis about the importance of the factor
of development of creative industries in the conditions of new industrialization.
Keywords: creative industries, second-tier cities, DEA, t-SNE, creative reindustriali-
zation
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BBenenune

B mayuHoil muTeparype NpHHATO yAENSATh NMPHCTAIHHOE BHUMAHUE KPYITHBIM
ropojiaM M arjoMepanusiM Kak OCHOBHOMY JpaiBepy pa3BUTHS SKOHOMHUKH H
npoctpancTBa crpaHbl. OnHaKko B cooTBeTcTBHU ¢ Teopued «Llentp — mepude-
PHSD» TIPOCTPAHCTBEHHOE PA3BUTHE JOCTHUTACTCS 3a CUET Iepeadn HaKOILICHHO-
ro KamuTaja OT HEHTPANbHBIX, arlIOMEPUPOBAHHBIX PAallOHOB TOpOIaM, HAXO.s-
mMMcs B HMX T0JIe, IyTeM oOpaTHOro TpaHcdepa texnomoruil [1, 2]. B Takux
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YCIOBUSX aKTYalbHOCTh Pa3BUTHS «BTOPBIX» TOPOIOB IO OTHOLICHHUIO K JIHZAC-
paM CTaHOBUTCA KpaliHe BBICOKOM. 110 pa3BUTHIO 3THX TOPOJOB CIEAyeT AenaTh
BBIBOJ] 00 MHTEHCUBHOCTH M 3P PEeKTUBHOCTH Takoro Tpanchepa. CoBpeMeHHBIM
IpaiflBepoM pPa3BUTHS SKOHOMHKH TOPOJA SIBISIFOTCS KpPEaTHBHBIE HHAYCTPUH,
YTO MPHU3HAHO PSIOM TOCYAApCTB, BKIIOUYas BemukoOpuranuro, ABCTpauio,
I'epmanuro, Pecriyonuky Kopes u ap. [3]. KpeatuBHOCTB, ¢ OIHOW CTOPOHBI,
SIBJISICTCS HEIIPEMEHHBIM YCIIOBUEM Pa3BUTHSA MHBecTULUH [4, ¢. 135], ¢ mpyroit —
CTAHOBMTCS 0JIarolaTHOM Cpeloi IS pa3BUTHS HPEAIPUHAMATEIBCKON aKTHB-
HOCTH ¢ (hOKYCOM Ha MOJIOJe:KHOE o01mecTBo [5]. KpeaTnBHBIC HHIYCTPUY, BBI-
cTymasi (pakTOpOM HMHHOBAIIMOHHOTO Pa3BUTHS W, KaK CIEACTBHE, TpaHcdepa
TEXHOJIOTHH, HACIECAYIOT MPUHIUIEI HHHOBAIMOHHOTO IepeToka W abcopOmmu
3HaHui. Hajguuwe KpeaTHBHBIX WHIYCTPHU BBI3BIBACT P(EKT MepeToKa, WM
MOIIOXKUTENbHEIE TI000uHEIE dddekthr («spillover effect») B ropome m mexmy
ropoaMy, YTO CTAHOBUTCS aKTyalbHOH HAyYHOU THIIOTE30U, TEOPETHIECKHUI
BKJIaJT B 000OCHOBAHUE KOTOPOH BHOCHUT JaHHAs CTaThs. [1oNokHuTEeIbHBINA AP hEeKT
MepeTOKa 3aIyCcKaeT HOBBIM BUTOK 9KOHOMHUYECKOr0 pOCTa, YTO KpaiiHe aKTyallb-
HO JJIsI MHIYCTPHAIBGHBIX TOPOJOB, IJISi KOTOPBIX HaHHBIH 3(P(EeKT MOXKET BHI-
3BaTh Mpolecc peuHaycTpuanuzanui. OHAKO OCTAeTCs HEOYEBUIHBIM TO, YTO
MpoIecC PEeUHAYCTpUATU3alMU OYAET COMPOBOXKAATHCS POCTOM COBOKYITHOTO
o0beMa mpou3BoAcTBa B ropose. [Ipomnecc auBepcuduKkamm MOXeT MPUBECTH K
COBEpIICHHO HHOMY Pe3yJIbTaTy — HOBOW MHAYCTPHAIN3AINH TOPO/IA.
Heo6xoquMbIM, XOTS U HEIOCTATOYHBIM, YCJIOBHEM KPEaTHBHOM pEMHIY-
CTpHANM3aLUH SBISCTCS Hamumuue d>(Q(GEKTHBHOCTH KPEATHBHBIX HHIYCTPHU B
ropoae. B HaydHBIX HCCIENOBaHMAX IOKAa3aTeNb PPEKTUBHOCTH AKOHOMHKH
ropojia MPUMEHSETCS JOBOJBHO IUPOKO [6, 7]. OJHAKO AMIHUPHUECKUE HCCIIEe-
JOBaHMS Ha YPOBHE TOPOIOB (MYHHIMIATGHBIX 00pa30BaHWl) KpaifHe OrpaHu-
YEHHBI HETIOTHOTOM, KOPOTKUM TOPHU30HTOM M HEOCTATOYHOW TITyOHMHOH CTaTh-
CTUYCCKUX NaHHBIX, OTCYTCTBUEM MECTOJOJIOTHH BBIABJICHHUA W OLCHKU KaHAJIOB
addexTa mepeToka KpeaTUBHBIX MHAYCTpHL. TeM He MeHee OCTaeTcs O4YeBHII-
HBIM, YTO KpEeaTHBHBIC HHAYCTPHU PAa3BUBAIOTCS II0-Pa3HOMY B pa3HBIX TOpPOJIaXx,
(hopMHUpYsT KPEaTHBHBIN MOTEHIIUANI PAa3BUTHS TOPO/Ia, OIICHUBAsI KOTOPBIH, MOX-
HO IMPOBOJUTH KIIACTCPU3AIUIO U I'PYIIIUPOBKY I'OpOaAOB, BEIACIIASA U XapaKTCPpH-
3ysl TOpOJa Pa3MUYHBIX SIIEIOHOB, MOHOTOPOJA ¥ IOIUIPOQIIBHEIE TOpoJa,
TOPOJICKME W CENbCKHE IMOCeJeHUs U T.A. [Ipu 3TOM BKJIaJ B MOITBEPXKICHHUE
Hay4yHOH THUMOTE3bl, CHOPMYIMPOBAHHOW paHee, MOXKET IMPOUCXOTUTh 4Yepes3
YCTaHOBJICHHE M aHaNW3 BIUAHUS d(dekTa mepeToka Ha pa3BUTHE KPEaTUBHOMN
peuHaycTpraIn3anu. TakuM o0pa3oM, IeJbl0 JaHHOTO HCCIICIOBAHUS SBIISCT-
csi hopMupoBaHHE TECTOBON BBIOOPKH TOPOJOB «BTOPOTO JIIEIOHA» KpEaTHB-
HOW peHHAYCTPUAIN3AIIH HA IpUMepe Y paabCKOTO 3KOHOMHUYECKOTO paiioHa u
Kysbacca, a Taxke XaHTBI-MaHCHHCKOTO aBTOHOMHOTO OKpyTa U AJTaiCKOro
kpas. Ctpykrypa paOOThI, TO3BOJISIOMIASl JOCTUTHYTH ITOCTaBJICHHOHN IIeNH,
BKJTIOYaeT criemyromue pasznensl. O030p IuTepaTypsl Ha OCHOBE aHANM3a 3apy-
OeXXHBIX MCTOYHHUKOB ¢ IIyOMHOH myOnukamuid ¢ 19962022 1r. ¢ HOMOIIBIO
HaykoMmeTtpuueckoro uHcrpymenrta SciVal ot Elsevier mossossier chopmymmpo-
BaTh BaYKHEHIIIME MOAXOIBI K BBIICIICHUIO TOPOAOB «BTOPOTO DIIETIOHAY», a TAKKE
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MPEIIOKUT IOHITHE «KpEeaTHBHASI pEHHIyCTpHAIM3anus». B pasnene «tansl u
METO/bI UCCJIEIOBAaHUA» MPEACTABICHbI YeThIpe dTara MPOBEJCHUS AMIIUpPUYE-
CKOW OIeHKH 3((EKTUBHOCTH KPEAaTUBHBIX MHIYCTPUM U BBIAETICHUS TOPOJIOB
«BTOPOTO JIIeTOHa». B pasmene «Pe3ympTaTbl HCCIEIOBAHUS» TPEICTABICHBI
3TaIbl SMIMPUUECKON OLIEHKH 3(P(PEeKTUBHOCTH KpEaTUBHBIX UHAYCTPUH, a TaKKe
MOJTy4YeHHBbIE KJIACTEPhl TOPOJIOB MO MOKazaTeNo «3()(EeKTHBHOCTh KpeaTHBHBIX
uHAyCcTpUiy. B pa3nerne «BbBoabI M 00CYKIEHHS» MTPEJIaracTcsi HHTEPIPETAITUS
MOJTYYCHHBIX PE3yIbTaTOB M MPUBEICHBI BHIBOALIL.

O0630p JuTEpaTYPHI

Honamue u Kpumepuu 20p0008 «6MOPozo uenoHay. Aunamus 279 ucrou-
HHUKOB 0a3bl JaHHBIX SCOPUS ¢ KIFOYEBBIMH CIIoBaMH «Second-tier city/citiesy u
«secondary city/cities» (B obmactsax «Economics, Econometrics and Finance;
Business, Management and Accounting; Social Sciences; Arts and Humanities»)
¢ npumenenrdeM uHcTpyMeHrta SciVal ot Elsevier mokasai, uto B 3apyOesxHOM
HAYYHOI JIUTepaType B HACTOsIEe BpeMst He CHOPMHUPOBAHO EIUHON METOIO0IIO-
THH OTpPEIETIEeHHs TIOHATHS «TOPOIa BTOPOrO SIIEIOHaY, PA3THYHS OMPEACIISIOT-
Csl  HAIMOHAIBHBIMH CHCTEMaMH TEPPUTOPUATBHOIO JEJICHUS M HAYYHO-
HCCIIEI0BATENECKUMHE 3aa4aMu. KITroueBbIMU 0ObEKTaME UCCIIEA0BAHHS BBICTY-
narot ropona Kuras u KOxHOM Apuky, 9T0 BUAHO U3 aHaIHM3a MO KIFOUEBBIX
cimoB (mpwi. 1). B Kurae B pamkax MoOJENd aIMUHHCTPATHBHO-TEPPHUTOPH-
ANBHOTO JICJICHHSI TPUMEHSICTCSI CUCTEMa BBIJCICHHUS JIIEIOHOB, BKIIFOUYAOIIAS
«nepBbiit amrenon» (first-tier), «sropoii smenon» (second-tier), «TpeTwii sIreron
(third-tier), «aetBeptsiii amienon» (fourth-tier), kpome Toro, MpoBMHIMATBHBIE
LIEHTPBI ¥ TOPOAa YPOBHS IpocThIX mpedektyp («provincial capital» u «ordinary
prefecture-level») [9, 10]. B coorBerctBuu ¢ pedTHHroM TropomoB «Yuicai
Global» B 2017 r. u HeopUIMATEHBIM PEUTHHIOM, OMYOIUKOBAHHBIM B «South
China Morning Post» B 2018 r., k «mepBomy aiesony» otHecensl [lexun, [lan-
xait, [II3apwKaHb, ['yaHwKoy u Ip. DTO caMmble KOMMEPYECKU MPUBICKATEIBHBIC
ropoaa. ['opojia «BTOPOro 3IIEI0HA» OTCTAIOT OT MEPBOTO, OJHAKO UMEHHO B HHX
BUJIUTCSI KITFOUEBOW MOTEHIMAI SKOHOMUYECKOTO pocTa — TSHBIZUHB, HaHKuH,
XaHwKOy | Jp. YUUTHIBas MACIITAOHOCTh YPOAHNU3AIUK KUTAHCKHX TOPOJIOB I10-
CIIEIIHETO JECATHIETHS CO CPEIHUM TEMIIOM POCTa IUIOIIAMN IPeQEKTYp U Topo-
JoB 6% B T0j, ONpeeNieHHe YKa3aHHBIX YPOBHEW HOCHT HEMOCTOSIHHBIM Xapak-
Tep, U, Kak CJIEeICTBUE, BbIIENA0Tca ropoaa «Hosoro yposus 1» [11].

B ycrnoBusix OTCYTCTBUSI O(HIIHATIBHO 3aKPEIUICHHBIX IMEpeYHell ropoIoB
«BTOPOTO DINEIOHA» WA KPUTEPHEB MX BBIACICHHUsS ONPEICICHUE «YPOBHSD)
ropojia CTAHOBUTCSI BOIIPOCOM METOJIOJIOTHH HITH OMPEACISIETCS KOHKPETHBIMH
3aja4aMu Hay4qHOTrOo uccienoBanus. Q. KOng u ap. mo uroram rpyrmupoBKH
rOpOJIOB HE MPUBOASAT HU OJJHOTO HAa3BaHHs ropoja, OTHECEHHOTO K Pa3In4HbIM
YPOBHSIM, OZIHAKO BBIICNSIOT 30HBI nepBonpoxoies LllenkoBoro mosca, OTKpbI-
TOTO sIIpa, CTPATETHYECKUIA IIEHTP U 30HY BHemHuX okoH [10]. JlaHHbIi Te3uc
MOATBEPXKIACTCS U KIIOYEBBIMU HCCIIEIOBAHUSIME Ha rpumMepe roposos FOxHo#
Adpuku. KirodeBoit mpobigeMoii HCCICAOBAaHUEM C BBIIACICHHEM «Secondary
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citiesy siBisiercsi o0ecrieueHne MPOOBOIBCTBHEM, TYPH3M, HH(PPACTPYKTypHas
JOCTYIHOCTB, & TaK)Ke Pa3BUTHE MOHOTOPOOB. ABTOPHI NPUOETalOT K JEICHUIO
TOPOJIOB C Pa3IMYHONM CTENEeHBI0 (POPMATBHOCTH Ha «OCHOBHBIE» U «BTOPOCTE-
nenubie» [12-16]. B 3TOT CIMCOK MOmamaroT TakKe MCCICAOBAHUS KUTAHCKHX
TOPO/IOB, HECMOTPSl Ha CYILIECTBYIOILIYIO CHUCTEMY MHOTOYPOBHEBOIO IEJICHHUS
[17]. HenocratkoM (OpMaibHOTO JAEICHHUsI TOPOJOB HA «OCHOBHBIE» M «BTODPO-
CTEIEHHEIe» SBISICTCSI OTCYTCTBHE ydUeTa Pa3sHOOOpas3ws TOPOIOB B TPYIIIE «BTO-
POCTETIEHHBIX», YTO HE MO3BOJISICT TOBOPUTH O HATWYUH OoJiee BBICOKOTO MOTEH-
Masna «BTOPHIX» TOPOOB 110 OTHOLIEHUIO K IPOYMM 32 JTUJIEPCKUE MO3HULINH.

B nanHOI CBSI3M aBTOPHI CKIOHSIOTCS K TOMY, YTO IMTOMHMO «BTOPOTO dIIIe-
JIOHAY CIIEAYET BHIACIATH U MIPOYNE SIICTOHBI, IPHHAMAS BO BHUMaHUE Pa3Ind-
HBIE MMOKAa3aTeNN Pa3BUTHs TOPOJIOB, YTO MO3BOJIACT BBISIBJIATH TPEHbI U MTOTCH-
[UAITBI PA3BUTHS TOPOJOB B PA3IMIHBIX HATIPABICHUSIX.

AKTyalbHOCTh BOTIPOCOB Pa3BUTHUS TOPOIOB «BTOPOTO SIIEIOHA) BHIHA MO-
cieqHue 5—7 JeT U Cpelu €BPONENCKUX IOpPOJOB, KOTOPBIE B YMCIE IPOYErO
MOJTy4aroT Ha3BaHKE Topona «cpeanero pasmepa» (medium-sized) uam «BTOpO-
ro ypoBHs» («secondranky, «second-tiery») [18-21].

B. Hermelin, B. Persson Ha nmpumepe MIBEICKUX TOPOJOB IPHUBOISAT CIICTY-
IOII[e KPUTEPUH BBIZCIIEHHS TOPOJIOB «BTOPOTO 31IeN0Hay [22]:

— TIOJIO’KEHHE B HAIIMOHAIBEHOM TOPOICKON CHcTeMe (TOpOII BTOPOTO YPOBHS);

— MOJIOKEHUE PETHOHATILHOTO IIEHTPa BHYTPH FOPOJIa-PErUOHa;

— MPOMBIIUICHHBIE TPAIUIIIHA IPOU3BOICTBA.

JlaHHBIE KPUTEPUHN HOCAT (PparMEHTAPHBIA XapakTep U CIOKHO THPAKHUPYe-
MBI JJIs1 COTIOCTaBJICHHUS, B TOM YHCJIC B YCIOBHUAX pOCCI/IﬁCKOﬁ CUCTEMBI MYHU-
UMAJIBHOTO YIIPAaBICHHUS. B 4acTHOCTH, HE paccMaTpUBACTCS OIWH U3 KIIOUe-
BEIX KPUTEPHEB PAHKUPOBAHMUS TOPOIOB — YUCICHHOCTh HACEICHHUSL.

B comocraBienun ¢ 3apyOeXHBIMH HCCIECIOBAaHUSAMU POCCHUICKHE aBTOPHI
0oJiee IpeaMETHO MOAXOMAT K IOHITHIO Topoja «BToporo sienoday. U.J1. Typ-
rexs 1 H.JO. BiacoBa, cucremMatu3upyst OHSITHE «BTOPBIE TOpPoaa» Ypania, BbI-
JIENISIOT CIEAYIOIINE KPUTEPUH, TIOTYYHUBIINE PACIPOCTPaHEHHE B HAYYHBIX HC-
CJIEIOBAHUSX:

— JIOCTAaTOYHAasl yIAJIeHHOCTh OT PETMOHAIBHOTO LIEHTPAa M HAJUYUE OIS
TATOTEHHUS» K TOPOLY;

— pa3Mmep ropoza no yucieHHoctu HaceneHus 100-500 Toic. yen.;

— noNu(yHKINOHANBHAS CTPYKTYpa SKOHOMHKH C Pa3BUTHIM TPETHYHBIM
CEKTOPOM;

— KOHKYPEHIIUS ropoJia 3a CTaTyC «I1€PBOro» ropojia ¢ MPOYUMH FOpOAaMHU U
rOpOJIaMH-JTHJIEPaMHU.

Kpome Toro, ykazaHHBIE aBTOPHI MMPUXOAAT K BBIBOLY O TOM, YTO 3apyOek-
HBIE UCCJIEJIOBAHUS TPAKTYIOT FOPOJia «BTOPOIO SILIEIOHA» B KOHTEKCTE HAyYHO-
HCCIIEIOBATEIIECKON 3aa4l U PAcCMaTPUBAEMBIX IOKa3aTelel, CONOCTABISIA U
pamXupys Ha X OCHOBE ropoja [23].

TakuM 00pa3om, ciedyeT caenaTh BEIBOA O TOM, YTO B HayKe (hOPMUPYIOTCS
JIBa TPUHIUIUAIBHBIX MOAX0Ja K MOHUMAHHIO CYIIHOCTH T'OPOJIOB «BTOPOTO
IIICIIOHA!
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1) oOuuit moaX0M, MPEAIOIararoIInil pas3aeieHHe BCE COBOKYITHOCTH TOPO-
JIOB Ha «IHAEPOB» U «BTOPOH SIIEJIOHY; TAKOW MOAXOJ HE MpeanoaracT HaJlu-
4usi OoJiee BHICOKOTO MOTEHIMANAa BTOPBIX TOPOJOB U KOHKYPCHITHIO 32 JTUIEp-
CKHE MTO3UIIHH;

2) KJIaCTEPHBIN MOAXOJ, MPEANONATAONINN BbIJEIEHHE N-TPYIN TOPOIOB
(9IIEIOHOB), CPEMU KOTOPBIX TOPOJa «BTOPOTO DIICIOHA» HUMEIOT HAUOOIBIIHN
MMOTECHIMAJ POCTa W Pa3BHTHS B YHCJIE MPOYMX 3a JIMJCPCKUE TO3UITUK HA pac-
CMaTpHUBaeMOI TeppUTOpUH (PETHOHE).

ABTOpBI JaHHOH CTaThH CKJIOHSIOTCS KO BTOPOMY IMOJXO/Y, ITO3BOJISIOIIEMY
HCCIICIOBATh Pa3lIMYHbIe 0a30BbIC ITOKA3aTENX JIIEJIOHOB, MOAYEPKHBAs TOT
(hakT, 9TO METOMOJIOTHS KJIACTEPU3AIMH DIIICIIOHOB TOPOJIOB B KOHTEKCTE Kpea-
TUBHBIX HHAYCTPUH B TOPOJax KparHe cabo n3ydeHa.

Kpeamuenas peundycmpuanuzayus. ®opMupoBanue mpeaMeTHOW 00IacTH
SciVal ¢ KI049eBbIM MMOHATHEM «KPEaTHBHAS PEHMHIYCTPHAIN3AIMS» HE MO3BO-
JIAJIO BBISIBUTH HU OJHOM IMyOJHKAIMH, B CBSI3H ¢ YeM JaHHBIA TEPMHUH Mpe/iara-
€TCs BBECTU BIIEpBBIC. [IpH 3TOM CXOXHMMHU TEPMUHAMHU B OIpEACICHHON Mepe
MOYKHO CYHMTATh «OKYJIbTypuBanue» (‘culturalisation’) skoHoMuku u «KpeaTnBu-
sanus» (‘creativisation’) skonomukn [25-27]. OaHAaKO MMEHHO Pa3BUTHE KOH-
LEMIUU «PSHHAYCTPHATH3AIU» MO3BOJISIET CHOPMYIUPOBATh HOBBIN MOJIXO[ K
TpaHc(HOpPMaIUU TPOMBIIICHHOTO CEKTOpa Topo/ia Ha OCHOBE KPEaTHBHOM 3KO-
HOMUKH. B cBs3M ¢ ueM Obl1a copMHpOBaHa MpeAMETHAS 00JIACTh C KIFOYEBBIM
CII0OBOM «reindustriali?ation»l, BKmroumBIIas 191 myOnmukanuio. AHAINA3 TOJS
KIIIOYEBBIX CJIOB (IIpHil. 2) MOKa3all, YTO PEUHAYCTpUAIN3aLKs B 3apYOEIKHOM -
TepaType MOHUMAETCsI, TIPEXKIIE BCETO, Uepe3 <«ICHHAYCTPHAIH3ALNIO», T.C. CO-
KpalleHHe JJOJIM MPOMBIIIICHHOTO CEKTOpa 3KOHOMHUKH Tropoa. Jlennmaycrpuanu-
3allMI0 B HHAYCTPHAIBHBIX TOPOJIaX THUIA «TPUHOHUII CBA3BIBAIOT C SKOHOMUYE-
CKUM CXKaTHEM TOpoJia, PpOCTOM 0e3pabOoTHIIbI, YBETUUCHHEM OCTHOCTH W COIH-
anpHON m3omsuu [28]. IMEHHO TIOATOMY B Cllydae KpEaTUBHOW PEeWHIYCTpHAIH-
3aIuu npeiaractesi GoKyCHpOBaThCSI UMEHHO Ha HOBOW (hopme TpaHchopMarmu
9KOHOMHKH HHJIYCTPHAIILHOTO TOPO/Ia Uepe3 Pa3BUTHE KPEAH Y CTPHH.

Taxum 06p330M, B IJaHHOM HCCJICJOBAHWU aBTOPHI IIpEajIaratoT BBECTU IMOHA-
THE «KpeamusHas pPeuHOyCmpuaiusayusy, noo KOMopolu NOHUMAEmcs HO8as
opma mparchopmayuu IKOHOMUKU UHOYCHMPUATLHO20 20P00d 34 CHem pPda3-
BUMUS KDEAMUBHBIX U008 0esMeNbHOCIU, 8edyujeli K 60CCMAHOGIEHUIO U ne-
pexody K yCmoudugomy pazeumuro S3KOHOMUKU MAK020 20pood.

JTansl u METOAbI UCCIACAOBAHUA

Onst hopMHpOBaHUS TECTOBOM BBHIOOPKH TOPOIOB «BTOPOTO 3IIETIOHA» Kpea-
THBHOH pEeMHAYCTpHAIN3ALUU HA IPUMEPE Y PaIbCKOTO SKOHOMHUYECKOro paio-
Ha U Kysbacca, a Taxke XaHThI-MaHCHIICKOTO aBTOHOMHOTO OKpyra M AJTaii-
CKOTO Kpasi IIpeIaraeTcs:

— OLeHUTH 3P (PEKTUBHOCTH KPEaTHBHBIX UHIYCTPUH;

! 3Hak BOIIpOCa yKa3aH HaMECPCHHO U O3HA4YacT IIIO6yIO 6yKBy Ha JaHHOM MECTE.
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— MPOBECTH KIIACTEPU3AIMIO TOPOIOB MO MOTYYSHHBIM IIOKA3aTeIsIM;

— BBIJICIUTh TOPOAA «BTOPOTO SIIENOHa» IO TOKazaTenro 3¢dekTuBHOCTH
KpEaTUBHBIX MHIYCTPHH.

basoit maHHbBIX 115 pacdera mokasateist 3Q(HEeKTHBHOCTH KPEaTHBHBIX UHITY-
CTPHIiA CTaJIH MUKPOJAHHBIC IPEIIPUITUH, TPEACTABICHHBIC B MHPOPMAIIMOHHO-
ananutrueckort cucreme CITAPK. Merononornieckoit OCHOBOM BBIZIEIEHUS Kpe-
aTUBHBIX MHIYCTPHUM MOCTyxuia metonosnorus Beinenenuss OKBO/] kpeatnBHBIX
UHIyCTpU, IIpeJCTaBlIcHHas B ATiace KpeaTUBHbIX UHAycTpuit PO (2021) [29].
JanHasi MeToonorus BEIOpaHa OCO3HAHHO /ISl BO3MOKHOCTH IIPOBEICHHS COIIO-
CTABUTEIFHOTO aHAIN3a PE3yJbTATOB OLEHKHA TOPOIOB «BTOPOTO JIIIEIIOHA» C
KPYITHBIMH arJIOMEpPAllMOHHBIMU TIeHTpamu. [ aHanmu3a BbIOpaHBI PETHOHBI
VYpana u Cubupu (CeepaoBckasi, Yensounckas, Kemeporckas, Tomckas o0ia-
CTH, ANTalCKHA Kpaid 1 XaHThI-MaHCHHCKUI aBTOHOMHBIN OKPYT).

Oman 1. Oyenka Ihhexkmusnocmu KpeamugHvix UHOYCMPUIL HA OCHOGE
memooa ananuza oborouku oannvix (Data Envelopment Analysis, DEA).
JaHHBI METOH MPEACTABIICT BO3MOKHOCTh MTPOBENCHHUS MaTeMaTHIECKON OII-
TUMU3ALUH ISl UCCIIEIOBaHUS TPaHULl d(PPEKTUBHOCTH IMTyTeM MHOTOKPATHOTO
peuieHust 3agauu JiMHeitHoro uporpammupoBanus [30, 31]. Ilpouemypa He
mpenronaraeT (GyHKIMOHATIBHOW CBSI3M MEXKIy BXOJAMH U BBEIXOJAMH, & CKOpee
MPUHAMAET KaK 33JJaHHyI0 KOMOMHAIIMIO BXOJOB U BBIXOJOB BCEX CIUHHMI[ HC-
ciepoBanus (Decision Making Unit, DMU) u cpaBHHBaeT ux ApYT C JIPYroM.
Taxum o6pasom, DEA m3mepsieT otTHocHTenbHYIO 3¢ dexktuBHOCT DMU, KOTO-
pas MOXKET MPEJICTaBIATh COO0H JTH000I MHTEPECYIONIHI 00BEKT, SCIIU MPEIIO-
JIOXHTh, YTO BXOJBI M BBIXOIBI MOTYT OBITh OXapakTepu3oBaHbl. J[is Momeny,
opueHTHpoBaHHOW Ha BX0A, DMU waenTudummpyercs, kak 3QPeKTUBHBIH, KO-
IZa OH JIOCTUTACT ONPEIENICHHOTO Pe3yNbTaTa IMPH MUHHMAIGHO BO3MOKHOM
BXOJI€, a JJIsl MOJICTTH, OPUEHTHUPOBAHHON Ha BBIXOJ, — KOT/Ia MPOUCXOJIUT yBe-
JTMYeHUE 3HAUCHUH BbIXxo/a O6e3 yBelMYeHUsl 3HaYeHUH BX0/1a.

B nanHoit paboTe Mcmonb3oBagack MoJiellb ¢ opueHTanueld Ha Beixoq CCR-
Mozeib (1) ¢ mocrostHHBIM 3¢ dekToM MacmTada, Korna BBIXOJHOH MapaMmerp
H3MEHsIeTCsI ponopLuoHansHo BxogHoMy 1 BCC (2) ¢ mepemeHHBIM 3¢ dexTom
MacmTada, Ipu KOTOPOM U3MEHEHUE BXOIHOTO TIapaMeTpa HENMPOIIOPIIHOHATBHO
HM3MEHEHUIO BEIXOHOTO MapaMeTpa.

max,, (9),
-y, + YA >0,
X; =X\ 20,
A20;

max,; (9),
—dy, + YA =0,
X, — X\ >0, @)

=1,

A 20,

@)
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rie X — BXOJHbIE TapaMeTphl; Y — BBIXOJHBIC TApaMETpPhl; ¢ — MOTyYeHHAs Me-
pa 3¢bdekTHBHOCTH i-r0 00BEKTa IIPH PELICHUH 3a1aul; A — BEKTOP KOHCTAHT.
E.Il. Moprysos, O.H. MopryHoBa ONUCBIBatOT MOJI€Ib, B KOTOPOH Ha BXOJE
HCIIOJIB3YeTCsA «yHH(HUIMPOBaHHBIA MoKazarenby (eaununa) [32]. Ilpu 3ToM Ha
BBIXOJI€ — TTOJIOKUTEIFHO HalpaBJIEeHHBIE II0Ka3aTeld, OTPAXKAIOIIe SKOHOMHYe-
CKHH pocT B peruoHe. Takumu MOKa3aTesIMH B HAIIEM HCCIICAOBAHUH IPEIJIO-
JKCHBI BBIPYYKa, OCHOBHEIC CPEACTBA, YMCIIO ACHCTBYIOMNX MPEINPUITHHA Kpea-
THUBHBIX WHAYCTPHM, KOTOPBIE UMEIOT MOJIOKUTENbHYIO Koppersinuio [33]. B pa-
6ore M.A. bornaHoBa yka3bIBaeTCs TaKKe Ha HEOOXOMUMOCTb MPSIMON 3aBUCH-
MOCTH MEKIy BXOIHBIMH M BBIXOAHBIMH IOKazaTeassMd B momenud DEA [34].
B Mozpenu ¢ yanunupoBaHHEIM BXOZOM TaKOH 3aBHCHMOCTH HE TPEeOYeTCsL.
Oman 2. Knacmepusayus 20po0oé no nokazamenio Ihhexmusnocmu
Kpeamugnvix unoycmpuii. J17s1 BEIBICHHUS [IEHTPOB TATOTCHUS U TPYIIITHPOBKH
TOPOJIOB TI0 TIOTyYEHHBIM PE3yJIbTaTaM IIPOBOIUTCS KIACTEPU3AIIHs ¢ IpUMEHe-
HUEM MeTOoAa MamuHHOTOo o0yudeHus t-SNE (cToxacTuueckoe BIIOKEHHE coce-
neit ¢ t-pacnpenenenuem) [35]. JlaHHbIH MeToX TpeAcTaBisieT cOOOH MHCTpPY-
MEHT HEIWHEHHOTO YMEHBIICHHS Pa3MEPHOCTH, MOAXOISIIINN IJIS BIOXKEHIS
MHOTOMEPHBIX JIaHHBIX I BU3yalIU3allid B MPOCTPAHCTBE HU3KOH pa3MepHO-
cti. MeTos MOJETHPYET KaXKIbIH MHOTOMEPHBIA OOBEKT NBYX- WIH TPEXMep-
HOW TOYKOH TakuM 00pa3oM, YTO TOXO0XHE OOBEKTHI MOJICITUPYIOTCS OJn3iie-
KAIIIMH TOYKaMH, a HETOX0XXHE 00OBEKTHl MOAEIHPYIOTCS C BBICOKOI BEpOSIT-
HOCTBIO yIAJICHHBIMHU ApYT OT Apyra. [IpeamosnoxumM, 4to ectb Habop MHOTO-

MEPHBIX JAHHBIX {X,X,,...,X,}, LE€Ib AITOPUTMA — MOIYYUTH OTOOpAKEHUE

{¥,. ¥+ ¥} B ABYX- HIIK TPEXMEPHOM MpOCTpaHCTBE. [[epBOHAYATIBHO ajro-

PUTM TpeoOpa3yeT MHOTOMEPHBIC E€BKJIMIOBBI PACCTOSHUS MEXIY TOUYKAMHU B
YCIIOBHBIE BEPOSITHOCTH, KOTOPBIE MPEACTABIAIOT IOX0XKeCTb. [loxoxkecTs TOU-

KH Xj C TOUKOH Xj BBIPA)KAeTCs YCIOBHOM BEPOSITHOCTBIO P,

i
Haxf
20,2
e

P, :—]. @3)

OmpeAensieMoil Kak

il

Z e[ Zciz
k=i
BeposiTHOCTH B HICXOTHOM TIPOCTPAHCTBE OMPEACIISAIOTCS CISTYIOIINM 00pa3oM:
_ (Piu +Py ) 4)
Weoon
rjae N — pa3Mep HabOpa JaHHBIX.
CoOTHOIIIEHHE IIEJIEBOT0 KOJIMUECTBA ONMKANIINX cocele K TOUKE Ha3bIBa-

eTCS «IEePIUICKCHs», KOTOpasi SBJISACTCS BXOMHBIM [ApaMETPOM alrOpUTMa
t-SNE 1 MokeT ObITh OTIpe/ieNieHa KakK

Perp(P,)=2""). ©)

rae H (R) — suTponus [llenHoHa Pi , I3MepsiemMasi B Ourtax:
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H(P)=~2_P; log, P ©)
J

Ha ocHOBe MOIapHBIX PacCTOSHHUIA TOYEK 3TOT METOJ aBTOMATHYECKH OIpe-
JesieT AUCIIEPCHIO Gj TaKyko, 9T0 (G QPEKTUBHOE YHUCIO COCEACH COBMAmaeT ¢
3aJJaHHOW TOJB30BaTeneM mnepruiekcueld. AnroputMm t-SNE ucmons3yer t-pac-
npenenenne CThIOIEHTa ¢ OJHON CTENeHbI0 CBOOOIBI, YTOOBI M30ekKaTh Harpo-
MOJKIEHHUS ToUeK. VICIonb3yst 3T0 pachpenesieHie, MOYKHO ONPEISIUTh BEPOSIT-

HOCTb IIPH HU3KOH pasMepHOCTH (; :

) o
Zkil (1 + ”yk pd "2 )_l

Hanee amroput™ t-SNE wucnone3yer muBepreniuio KympOaka—JleitOnepa
[36] BMecTe ¢ METOIOM TI'PaJUCHTHOIO CIYCKa, YTOOBI HAWTH OTOOpa)KeHHe
BXOIHBIX TAaHHBIX Xj B 00JIee HU3KOM M3MEPEHHUH KaK Y.

Oman 3. Oyenka 0ocmogeprocmu pe3yibmamos Ha 0CHOGe COnOcmasiie-
HUA RONYYEeHHBIX Pe3YIbMAMO8 C pacnpedeieHuem 20p0008 no Mooelu
Hunga. 3axon lunda, wim mpaBUiIo «paHr-pazMepy, OIHPOKO HCHONB3YETCS
IUTsl TIOHUMAaHUS TOPOICKUX cucteM. 3akoH Llumnda mompazymeBaer, 94To B CH-
CTeMe TOPOJIOB CaMbIil OOJIBIION TOPO. MPUMEPHO B [1BA pa3a OOJIbIIEC BTOPOTO
0 BEIMYMHE TOPOJa, B TPU pa3a OOJNBIIE TPETHEro MO BETHMYHUHE TOpoa U T..I.
®. AyspOax B 1913 1. Iperonoxui, 4To pacripeaeicHHe TOPOI0B MOXKET ObITh
TOYHO aNmpoKCUMHUpOBaHO pactipenenenueM [lapero [37]. To ecth eciau Mbl paH-
JKHUpPYEM ropojia oT camoro Goibiioro (padr 1) mo camoro manesbkoro (panr N),
4r00BI MOay4nTh panr R(P) mis roposa ¢ 4uciIeHHOCTHIO HaceneHus P, Heooxo-
JTUMO

ij

logR(P)=log A—alogP, (8)
rie R — panr ropoaa ot 1 1o N; P — unciienHocTs HaceneHus; A — KOHCTAHTa,
o — rmokazarens [lapero.

[Mozxe [und npeamonoxui, 9To pasMepsl TOPOJOB MOAUHHSIOTCS 0CO00H
¢dopme pacnpenenenus, rae o = 1 [38]. Ecnu ropona pamkupoBath 10 yObIBa-
HUIO YHCJICHHOCTH HACENIEHHsI, TO OTHOIICHHUE YUCIICHHOCTH JIBYX TOPOJOB Oy-
JeT O00paTHO MPOMOPIMOHAILHO OTHOIICHHWI0O WX PaHTOB (TPaBWIIO «PaHT-
pasmep»). ITo BEIpakeHHE 3aKOHOMEPHOCTH CTAJI0 H3BECTHO Kak 3aKoH Llumda.
JanHasg Mozenb akTyajdbHa CETOJHS, YTO MOATBEPIKIAIOT MCCIIEAOBaHUS, IO-
CBAILEHHBIE MaJIBIM U CpeTHUM Topojam [39].

Oman 4. Buviasenenue 20p0008 0na Keiic-cmaou HA OCHO8E MEmoOa «UH-
caiimosy. MeToll «MHCANTOB» MO3BOJIIET OTMEUYaTh HETUIIMYHOE IOBEIECHHUE
00BEKTOB MPOBECTH JANBHEHINTNI JETaTbHBINA aHAIM3 NMPUYUH TAKOTO MPOsBIIe-
uusi. Metomomorust «insight-driven analytics» npemnoxeHa u ycremHo anpoou-
poana ®UIIC (r. MockBa) Ha JaHHBIX MaTEHTHON aHAIWTUKU U MPEAINoaraet
JIBa HalpaBJICHUS TIOMCKAa MHCAWTOB: Ha OCHOBE KOMIUIEKCHOI'O aHaju3a Mat-
TEPHOB; HAa OCHOBE TOUEYHOW aHOMaJIMU. B HallleM uccienoBaHUM IpeJiaraeTcs
MPUMEHEHUE TOUYCYHON aHOMAaJIU JJIsl BBISBJICHUS HETHIHUYHBIX BBIOPOCOB I1O-
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Kazareseil 3 (eKTUBHOCTH KPEaTUBHBIX HHAYCTPUH C MOCIEAYIOMNM aHAIN30M
ropoja B BUfe Kelc-CTaau.

Pe3yJ1]>TaT]>I HCcCIeA0BaHUA

Ouenka Iphexmuenocmu KpeamugHvix undycmpuii. Pe3ynbTaTel OLIEHKU
MapaMeTpoB MOJENH Ha 0a3e MUKPOJAHHBIX O BBIPYUYKE, OCHOBHBIX CPEICTBAX U
quclie NEHCTBYIONIMX NPEANPUATHA B Topoaax CBepUIoBCKOM, YensOMHCKOH,
Kewmeposckoii, Tomckoil obnacteil, Antaiickoro kpast u XaHTel-MaHcuiickoro
aBTOHOMHOTO OKpYyTa IIPeACTaBIeHB! Ha puc. 1. Pe3ynpraTel pacueToB moKa3bl-
BalOT CpeIyl JHIEPOB — ropoja — aAMHHUCTPATHBHEBIE IEHTPH! pernoHoB (Exa-
TepunOypr, bapnayn, Uensounck, Tomck, Kemeposo), a Taxke nBa ropoaa Ho-
BOKy3HelK 1 CypryT, He OTHOCSIIMECS K TAKOMY cTaTycy. JMHaMuKa rmokasare-
Jel yKa3aHHBIX T'OPOJOB HOCHT «IIMKOBBIH» XapakTep, OCOOBI HMHTEpec Npu
ToM mpexacraBisitoT HoBokysHeuk (2020 r.) u HmxzeBaptoBck (1999 u
2002 rr.). Kpome TOro, OTMEYAIOTCS TIMKU B a]MUHHCTPATHBHBIX LIEHTPAX Peru-
onoB — Yenstouncke (2016 r.), Kemepose (2011 r.), Bapuayie (2000 u 2020 rT.).

12

Exarepundypr

Hosoxysnenk

bapuayn

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2040 2011 2012 2013 2044 2015 2016 2017 2048 2019 2020 2021

Puc. 1. CpaBHHTENBHBIH aHANN3 3G QEKTHBHOCTH SKOHOMHKH ropooB KemepoBckoid,
CeepmiioBckoit, Uensonuckoit, Tomckoit obmacreit, XMAO
U Anraiickoro kpas 1o nokasareiro 3¢ pexrusaoctu (DEA)

Knacmepuzayus 2opoooe Kemepoeckoii, Ceeponosckoii, Yenabunckoii,
Tomckon oonacmeit, Xanmul-Mancuiickozo asmoHoMHO20 OKpyza u Anmaii-
CK020 Kpasa no nokazamenio d¢hgpekmusnocmu. Pe3ynbTaThl KilacTepHU3aIlUN
npuBeseHbl B npui. 3. Jlydinas cTeneHb CHUKEHUS Pa3MEPHOCTH C IPUMEHEHU-
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em metozaa t-SNE monyuena npu ypoBHe meprutekcuu («perplexity») — 3; mpe-
yBenuueHus («exaggeration») — 2; ¢ BbIIEICHHEM JBYX TJIaBHBIX KOMITOHEHT. B
HWKHEW 4acTH PUCYHKa OTYETIMBO BBIJSIWIMCH ABa Kiactepa. [lepBbril kia-
CTEp BKJIIOYACT rOpoja-aIMUHUCTPATUBHBIC LIEHTPHI U TaKWE ropojaa, kak Mu-
acc, HoBoky3neuk, Marautoropck, Koraneim, buiick, Cypryr, Huwknunit Tarun,
HwxueBapToBCK. Pe3ynbTaThl CHCTEMAaTH3UPOBAHEI B TAONHIIE.

Knacrepusanus ropoos KpeaTHBHOIO nosica Y paja
1 CuéupH B COOTBETCTBUHU C PETHOHOM

AIMUHHMCTpATUBHBINA
S1npo roposoB «BTOPOTO T'opona-nipeTeHeHTHI
Ne LEHTp peruoHa
3IIeTI0Ha» (YPOBEHB 2) (yposeHs 3)
(ypoBess 1)
Ilepswiti knacmep Bmopotil knacmep
Kamenck-Ypanbckuit
o CricepTs*
1 |ExarepunOypr Hwxuuii Tarun p %
[IepBoypanbck
Bepxwnsist [Temma*
3nmaroyct
Maruauroropck 4
2 |YensOuHck Komeiick
Mmuacc s
O3epck
[IpokomnbeBck
3 |Kemeposo HoBoxky3nenk
p y3Hetn Benoso*
4 |BapHayn Buiick PyGmoBck
5 |Tomck - CeBepck
Hedreroranck
Cypryr b *
o Meruon
6 |XanTe-Mancuiick Koransm Vpait*
HwuxueBapToBCK
P Hsranp*

Oyenka 0ocmosepHocmu pe3yIbmamos Ha 0CHO8e CONOCMABNEHUS NOTYUEH-
HbIX Pe3yabmamos ¢ pacnpeoeienuem 20pooos no mooeau L{unga. Myl ucxo-
IFIM 3 TOTO, YTO YHCIIEHHOCTh HACEJICHHUS OCTACTCS KITIOUEBBIM (PaKTOPOM pas-
BHUTHS 9KOHOMHUKH TOPOJIOB, MHOTOKPATHO JIOKA3aHHBIM B Pa3IMYHBIX HUCCIIEN0-
BaHWX [39]. Mogens Lumga mo3BoiseT npeACTaBUTh PacipeaeiIeHrue TOpOIOB
10 YMCJIEHHOCTH HaCeJIeHUs IO MPaBUILy «paHr-pa3Mepy. IlepBblie yeTbipe ropo-
Jla Tocie aIMHHUCTPATUBHOTO LEHTpa Mo pacnpeneneHuio Llunda oTHeceHsI K
ropojaM C BBICOKUM MOTeHUuaNoM arjoMepauuu (mpui. 4). ComnocraBieHue
MOJIy4YEHHBIX T'OPOJIOB C MEPEYHEM T'OPOJIOB MO3BOJIMIIO BBISBUTH T€ rOpoJa, OT-
HECEHHBIE K YPOBHIO 3, KOTOPbIC HE UMEIOT TAKOTO MTOTEHIIHAIIA.

Takum o0paszom, ropona kpeatuBHoro nosica Cubupu u Ypana mnpemnara-
€TCS MOApa3JIeUTh Ha ypoBeHb | (IIEpPBOro 31IeI0Ha), YPOBEHB 2 (AP0 «BTO-
pOTO 3IIET0HAaY), YPOBEHb 3 — ropojia C BEICOKMM MOTEHIIMAIOM BXOXICHHUS B
SIIPO «BTOPOTO DIIEIOHA» U YPOBEHBb 3 — 06€3 3BE3/I0YKH — JOTOHSIOMINE TOpOo-
Ja sipa «BTOPOTO dilesoHay. [locinenHre BBI3BIBAIOT KpailHEe BHICOKMN WHTE-
pec Mg OTAENBHOrO MCCIEJOBaHHS BBUAY OTCYTCTBHUS arjoMepalMOHHOTO
pecypca pocTa, TaHHBIE TOPOJa MOKAa3bIBAIOT BEICOKYIO 3(PPEKTHBHOCTH Kpea-
TUBHBIX HHIYCTPUH.
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l'opona, mpencTaBiIeHHBIE B SIIPE «BTOPOTO JIIEIOHA», B ICTOPHICCKOM KOH-
TekcTe chopMUPOBATUCH KaK 3allacHbIe IKOHOMUYECKHE LICHTPHI KPYITHBIX UHIY-
CTpHANbHBIX peruoHoB: CeepmioBckoit (Hwkuuit Tarwm), UensOunckoir (Mar-
nuroropck) U Kemeporckoit (HoBoky3Helik) oomnacreii. CeBepck B ToMckoii 00-
JIACTH, SIBISICH 3aKPBITHIM aIMHUHUCTPATHBHO-TEPPUTOPHATBEHBIM 00pa30BaHUCM,
BBIMONHST (DPYHKIUIO CIEIMATU3ANMU B aTOMHOH MPOMBIIUICHHOCTH, YTO HE
MTO3BOJIAJIO STOMY TOPOAY B ITOJHOM Mepe MPOSBUTH NOTEHIHAT BTOPOTO TOPOJIa,
B TOM YHCJIC 10 KPEaTUBHBIM HHAYCTpUsM. B XaHTEI-MaHCHIICKOM aBTOHOMHOM
okpyre (XMAO) ¢ agMUHHUCTPaTUBHBIM IIEHTpOM XaHThl-MaHcuiick HaOmona-
eTCs «TIEPEBEPHYTAS MOJIETH PaclpeAeIeHIs TOPOIOB, T BTOPOI TOPOA perH-
OHa B COIMAIIHO-KOHOMHYECKOM DPa3BUTHU IIPEBBIIIACT aIMHHUCTPATHBHBIN
LIEHTP, KOTOPYIO MOBTOPSET U TMOKa3aTenb 3(pGEKTHBHOCTH KPEATHBHBIX WHAY-
crpuid. Takum o6pazom, nMeHHO CypryT CTaHOBHTCS OCHOBHBIM JIOKOMOTHBOM
pa3BUTHA perroHa. SIBisach HehTeI0ObIBAIOIIUM PETHOHOM-10HOpOoM, XMAO B
COIIOCTaBJICHUH C MPOYUMHU pernoHaMu PD [40] 3aHMMaeT JMIUPYOIIUe MO3H-
uuu. CpaBHUTENBHBINA aHaIU3 3(GGEKTUBHOCTHA T'OPOJIOB, MPEACTABICHHBIX B SIJI-
PE «BTOPOTO SIIIEIIOHAY IIPUBEACH HA PHC. 2.

1

Hopokyasenx

CvbIvT
HHEHEBAPTORCK YEry

—— e —
\\/ /_-.—

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2017 2003 2044 2015 2016 2007 2008 2019 2020 2021

BAACH s HO PR I e B A T EICH Muace HumHesaprosc HitiHA A Tar il s—HOBOHYIHELN m— Ry

Puc. 2. CpaBHUTENBbHBIN aHaTH3 ) (HEKTHBHOCTH SKOHOMHKH TOPOIOB «BTOPOTO SIIEIOHA»
o nokasareno spdexrusHoctr (DEA)

AHanM3 THMKOBBIX IMOKa3aTened 3(h()EKTUBHOCTH OTKPHIBACT MEPCIEKTHUBBI
aHallM3a YacCTHBIX NPOsIBIICHHH (DMHAHCOBBIX MUKPOJAHHBIX Mpennpusaruil. Taxk,
Ha npumepe Cypryra B 2013 r. Mbl BUIUM BCIUIECK 3(P(HEKTUBHOCTH ITPEIITPHSI-
TUW KpEaTUBHBIX WHAYCTpHii, oOecrieueHHbIi B ToM uucie auaepom — OO0
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«Orparen», OCHOBHBIM BUJIOM JEATEILHOCTH KOTOPOTO SIBISECTCS CBSI3bh Ha 0ase
MIPOBOAHBIX TexHOJorui, a Takke OO0 «STy», 3anumarorieecs BOII «roctunu-
LB U «ITPOYUE MECTa JIJIsi BpEMEHHOTO MPOXKUBAHUS.

OmHako ecnM y TEpBOM KOMITAaHWH, 3aHUMAIOMICHCS TEICKOMMYHHUKAITHCH,
mocie Tpex jet (2010-2013 rr.) MMKOBBIX BRIPYUYEK HAYaJICs MPOIECC PEOPraHu-
3alui, 3aKOHYMBIIHICS BXOXKaeHHeM koMmanuu B [TAO «Meradon», To OO0
«ST» umeno pa3oByro BeIpyuky B 2013 I., a KOMIIaHUS BIIOCICACTBUU PEOPraHu-
30Bajiach 1 ObUIa uckimoueHa u3 EI'PHOJI BBy HETOCTOBEPHOCTH MH(DOPMALIHH.

Cxoxas curyarus BugHa ¢ HoBoky3nerkom. Ha puc. 3 orpakeHa nuHamuka
BBIPYYKH KPEaTUBHBIX HHAYCTpHA HOBOKY3HEIIKa, TIO3BOJIAIONIAs CIeNaTh BHIBOT
o pe3koM pocte B 2020 r. — 6oiree yeM B 20 pa3, mpuyeM CIPOBOLMPOBAIIO STOT
POCT €IMHCTBEHHOE MpPEANPHUATHE, 3aHUMAIOIIEeCs] PEKIaMHOMN JeAaTeIbHOCTHIO
(OO0 «CTUJI»).

Puc. 3. JIlnramuka BRIpYyYKH KpeaTHBHBIX HHAYCTpHiA HoBOKy3HeIKa (pacyeTsl aBTOPOB)

Cpok cymecrBoBanus (rmo 2021 r.), a Taxke aHain3 OajaHca U oTyeTa o0 (u-
HAHCOBBIX Pe3yNbTaTax NAlOT OCHOBAaHHE IOJAraTh, YTO NESITEILHOCTh KOMIIa-
HUU OTHOCHUTCS K «CEpOMY» CEKTOPY 3KOHOMHKH U3-32 HEKOTOPOH CTPYKTYPHI
3aTpar KpeaTUuBHBIX UHILyCTPHIA, TO3BOJISIFOIIMX ATO JAeaTh MpoIle.

Bcemteck addexruBHOCTH Ha npuMepe HmkHeBapTOBCKa 0OBSCHIECTCS pas-
HBIMU (akTopamu. B 1999 r. — 3T0 IpHOOpETEeHNE OCHOBHEIX CPEICTB OIHOM H3
KOMIIaHW, 3aHUMAIONIUXCS JEATEILHOCTRI0 OMOIHMOTEK M apXUBOB, KOTOPOM
okazanack [TAO «PH-3anamnass CuOupsy, 94TO MpeaiaracTcss OTHECTH K KaTero-
pUH HEKA4YeCTBEHHBIX TaHHBIX Ha YpOoBHE (hMHAHCOBOM oTyeTHOCTH. B 2002 T.
BCIJIECK He OBbUT BBI3BaH JCATEIBHOCTHIO OJJHOW M3 KOMITAHUH, YTO MO3BOJISET
TOBOPHUTH O HEKOTOPHIX BHEITHUX (PaKTOpaX BO3ACHCTBUS HA KPEAaTUBHBIC HHIIY-
CTpHH.

Cpeau TOpPOIOB, OTHECEHHBIX K aIMHHUCTPATUBHBIM IICHTPaM, IMAKOBBLIC BBI-
OpOCHI CBsI3aHBI C MPUOOPETEHUEM OCHOBHBIX CPEJICTB B apXHUTEKType, UHXKEHep-
HBIX M3BICKAHUAX U TeXHUUeCcKoi koHcynbTaumu (bapuayin, 2020 r.), Beriecku mo-
kazatens dpdexkruBHocT B Kemepose u YensOnHCKke HE UMEIOT OYEBHITHOTO (ak-
TOpAa, CKOpee Pedb UIIET O COBOKYITHOCTH IapaMETPOB BOICHCTRUSL.
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BoiBonbI u 00cy:xk1eHUS

INomyueHHbIE pe3yabTaThl HO3BOJISIIOT CIENATh CJIEYIOIINE BEIBOABL:

1) aBTOpBI MpeAsarardOT HOBBI KOHLENT «KpeaTWBHAs PEUHIYCTpUAIN3a-
IUs» Kak HOBYIO (OpMy TpaHC(HOpMALUH 3KOHOMHUKH HHIYCTPHAJILHOTO TO-
poJia 3a CYeT pa3BUTUS KPEAaTHUBHBIX BUAOB JEATEIBbHOCTH, KOTOpas BEAET K
BOCCTaHOBJICHUIO M NEPEXOAYy K YCTOMYMBOMY Pa3BUTHIO 3KOHOMHUKHU TAaKOTO
ropona;

2) B MCCIEOBAHHUH BBIICIICHBI TPU YPOBHS TOPOAOB KpeaTHBHOTro mosica Cu-
Oupn u Ypana, cpen KOTOPBIX YPOBEHH 2 MPEIIoKEeHO CUUTATh SIIPOM TOPOJIOB
«BTOPOTO BIIEIOHAY, & TOPOA YPOBHS 3 — MPOSBILFOLIIAMH TaKOH ITOTEHIINATT;

3) pacmpenesneHne ropogoB KpeatuBHOro mosca Cubupu u Ypana mo ypos-
HiM 1-3 B IIEJOM MOATBEP)KAAET BBHIBOA O TOM, UTO IUIA (DOPMHPOBAHUS Kpea-
THUBHBIX KJIACTEPOB HEOOXOIVMM ITOCTATOYHO BHICOKHH ypPOBEHH ariIOMEpaIlioH-
HBIX dddekToB [41];

4) comocTaBlieHHE paclpeeieHus TOPOIOB MO YHUCICHHOCTH HACEIEHHUS C
MOJIy4eHHBIMH JaHHBIMU KJIAaCTEPU3ALMU MO3BOJIIET BBIAEIUTH CPEeld Topo-
JIOB — IIPETEHICHTOB Ha POJIb TOPOAA «BTOPOTO 3IIENOHA» T€ ropojia, y KOTo-
PBIX IIpH OoJiee HU3KOM IOJNIOXKEHUH B PACIpe/esieHUH TOPOI0B HabIogaeTcs
Oonee BbICOKast d((PEKTUBHOCTh KPEAaTUBHBIX MHIYCTPHU (paccUMTaHHAs IO
metoauke DEA).

Keiic-cranu HoBoky3Herka u Cypryra mo3BoJuI COPpMYyIUPOBATH THUIIO-
Te3y O NPOSABICHUU MHCTUTYLMOHAJIBHOM KOJIEM Yepe3 MOTEHLMAN KpeaTHB-
HBIX MHAYCTPHUH K MPOBEACHUIO «CEPBIX» PACUETOB, YTO MEPEBOIUT HCCIEO0-
BaHHE B NPAKTUKO-OPUEHTHPOBAHHYIO IUIOCKOCTh. [IpmMep HoBokysHerka
MMOKA3bIBAET, KaK KPEaTHBHBIC MHIYCTPHH HAa OCHOBE CTPYKTYPHI (PHAHCOBOM
OTYETHOCTH CTaHOBSITCSI KaHAJIOM TEHEBOM 3KOHOMHKH, KOTOpasi MOTEHIH A b-
HO OTPa)aeTCsl B 3aBUCUMOCTH BBIPYYKH MOHOTOpoaoB KemepoBckoii obnactu
OT JESITEIBHOCTH OXpaHHBIX mnpennpusatuil [42]. JlaHHOe 0OCTOSTEILCTBO
(hOpMHUpYET «IOBYIIKY» PEIyTallid B COOTBETCTBUU C TEOPUEH HBOIIOIIMOH-
HOH sKoHOMHYecKo# reorpadum u moaxona J[x. CapaBemnu. B mogoGHyro
«JIOBYIIKY» MOXET IONAacTh KpeaTHUBHASI HHIYCTPHS, IPEICTABISIONIAS B CITY-
yae (OPMHpPOBaAHUS HETAaTUBHOTO oOpa3a «oOMaHa», BBICTYIAIOIIETO Oaphe-
POM pa3BUTHS KpEaTHUBHBIX MHAyCTpuil. JlauHbBIN 3ddexT nemaer BkiIax B
000CHOBaHME HAIMYHUS MHCTUTYIIMOHAIBHOM KOJIEH, BIMSIONIMA M Ha Kpea-
TUBHbIE UHAYCTPHUHU.
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CUHAUIUPOBAHHOE KPeJUTOBAHME: TEHICHIIUH PA3BUTHS
B Poccuiickoit @enepanuu
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AnHoTanus. CTaThs MOCBALICHA BOIIPOCAM PAa3BUTHSI CHHAWIMPOBAHHOTO KPEAUTO-
BaHus B Poccun. PaccMOTpeHBI OCHOBHBIE 3JIEMEHTHI H OCOOCHHOCTH JAHHOTO Kpe-
JUTHOTO MHCTPYMEHTAa. BBIENIeHBl U OXapaKTepU30BaHBI ATAlbl CTAHOBJIECHHUS POC-
CHUHCKOT0 pbIHKA CHHAMLIMPOBAHHOTO KpeauToBaHus. MccienqoBaHo TEKyIee CoCTOosI-
HUE CHHIUIMPOBAHHOTO KpeautoBaHus B Poccuiickoii denepannu B CBETE CIOXKHUB-
[ICUCST TEOMOJUTUYCCKONW CHTYallM W MACHITAOHBIX CAHKIMOHHBIX OrPaHHYCHUI.
OTMeueH MOTEeHUUaN CHHIUKAIUN I OTEUECTBEHHON HKOHOMUKH. OnpeseneHsbl
BO3MOXHOCTH U YCIIOBHUS JalbHEUIIEro pa3BUTHS PHIHKA CHHAWIIUPOBAHHOTO KpPEAH-
ToBaHus B Poccum.

KioueBble c10Ba: CHHAWIMPOBAHHOE KPEAWTOBAaHWE, CHHIWIUPOBAHHBIN KpPEIWT,
pOCCHIiCKUIT PBIHOK CHHIWIHPOBAHHOTO KPEAWTOBAHHSA, KPEIUTHBIH WHCTPYMEHT,
OaHku, 0AHKOBCKHUE YCIYTH, (UHAHCOBBIC HHCTUTYTHI, TCHICHIIUHN PA3BUTHUS
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Abstract. This article discusses the development of syndicated lending in Russia. The
aim of the study is to identify key trends in the Russian syndicated lending market.
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The research methodology is based on the use of universal general scientific methods
— analysis, comparison, generalization, etc. The author also uses a graphical way of
presenting information. To achieve the aim of the study, the following objectives are
successively reached in the article: (1) the main elements and features of this credit
instrument are considered; (2) the way of development of the Russian syndicated
lending market is studied, the stages of its formation and the characteristics for each
of them are presented; (3) the current state of the syndicated lending market in the
Russian Federation is studied, and its current trends, formed under the influence of the
factors of the current economic situation, the aggravated geopolitical situation and
large-scale sanctions restrictions, are identified. The high economic efficiency of syn-
dicated lending in the field of supporting the development of key sectors of the econ-
omy and promoting economic growth in general is noted. This is the potential of syn-
dicated lending for the national economy. However, the study of the development tra-
jectory of this credit instrument in the Russian Federation shows a high exposure of
the syndicated lending market to the influence of global economic, financial and polit-
ical factors. The aggravation of the geopolitical situation in 2022 led to significant
structural changes in the Russian financial market. In particular, the syndicated lend-
ing market of the Russian Federation turned out to be localized. At the same time, de-
spite the ongoing sanctions, today experts believe that the potential of this credit in-
strument in our country has not yet been disclosed, and they see opportunities for the
growth of syndicated lending in Russia, including in the ruble segment. However, for
the further development of the Russian market of syndicated lending, especially in the
current local format, it is necessary to create appropriate conditions. Among the most
important factors for its successful development are the improvement of Russian legal
support, the development of national standards for the implementation of transactions,
the development of the functionality of market participants based on the dissemination
of experience accumulated to date, and the introduction of best practices in the field of
syndicated lending. Efforts on the part of the Bank of Russia and professional associa-
tions of credit institutions are of great importance for solving these problems. Only in
this context the syndicated lending market of the Russian Federation will be able to be-
come one of the key elements of the effective development of the domestic economy.
Keywords: syndicated lending, syndicated loan, Russian market of syndicated lend-
ing, credit instrument, banks, banking services, financial institutions, development
trends

For citation: Chekanov, P.E. (2023) Syndicated lending: Development trends in the
Russian Federation. Vestnik Tomskogo gosudarstvennogo universiteta. Ekonomika —
Tomsk State University Journal of Economics. 61. pp. 96-112. (In Russian). doi:
10.17223/19988648/61/7

BBenenne

CBoeBpeMeHHOE oOecriedeHUe (PUHAHCHPOBAHUS SIBISIETCS 3aJOTOM yCTOM-
YUBOCTH M CTaOMIBHOTO Pa3BUTHA KaK OTJEIHHO B3ATOH KOMITAaHWH, TaK U DKO-
HOMHMKHU B ICJIOM, YTO HpI/IO6peTaeT 0co00€e 3HaUEeHHE B KPpU3UCHBIC TTIEPUOALI.
OnHUM M3 TPaJUIMOHHBIX UCTOYHUKOB (DMHAHCHUPOBAHUS SBISETCS KPEIUTOBA-
Hue. Cpeny KpequTHBIX MHCTPYMEHTOB, NPEJICTABICHHBIX CETOAHS Ha POCCHIA-
CKOM DPBIHKE, CHHIMLMPOBAHHOE KPEIUTOBAHIE 3aHUMAET 0CO00E MECTO B CHILY
CBOCH crienMUIHOCTH.

I'maBHOW OTNMYMTENHHONH HYEPTOH CHUHIMIIMPOBAHHBIX KPEAWUTOB SBISETCS
BO3MOYKHOCTh (DMHAHCHPOBAHUS KPYIHBIX JIOPOTOCTOSIIMX ITPOEKTOB 3a CHET
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00BEIMHEHHS PECYPCOB HECKOIBKIX (PHHAHCOBBIX OPraHU3aNNi, YTO MO3BOJSIET
peliaTe BaXHEWIIHME 3a/la4d Ha YpOBHE HALIMOHAJIBHON 3KOHOMHMKH M COAEH-
CTBOBATb €€ POCTY.

B pazpese poccuiickoit JelCTBUTELHOCTH 3TO CBOMCTBO, Ka3alloch Obl, BCET/Ia
ObUIO 3HAYMMOW MPENNOCHUIKON I aKTUBHOTO HCIOJBb30BaHHUS JaHHOTO WH-
cTpyMeHTa. TeM He MeHee B OTEeYECTBEHHOM MPAaKTUKE CUHIULMPOBAHHOE KPEIu-
TOBaHME JI0 CHX TIOp PACIIPOCTPAHEHO HEAOCTATOYHO HIMPOKO, OCTABASICH JOBOJIb-
HO Y3KHM CErMEHTOM (DHMHAHCHPOBAHMS, YeMY, KOHEYHO, OBUTH CBOHM IPHIHHEL.
PriHok cuHaukanuii Poccun 10 HenaBHEro BpeMeHHU ObUT IpeacTaBlieH HeOOb-
IIMM KOJWYECTBOM POCCHHCKHX YYaCTHUKOB M3 UHCIIA BEOYIINX OAHKOBCKHX
CTPYKTYp, OIHIPAsCh MO OOJNBIIEH YacTH Ha MEKIYHAPOIHBIX KpeautopoB. OxHa-
KO CETrOJHSALIHNE U3MEHEHH HHPPACTPYKTYphl (PMHAHCOBOTO phIHKa Poccuiickoi
®enepar, BEI3BaHHBIE HEONATONPUSATHBIME BHEIITHUMU (DaKTOpaMH, 3aCTABIUIH
SKCIIEPTOB TIO-HOBOMY B3IJIIHYTh Ha CHHIMUIIPOBAHHOE KPEIUTOBAHNE, OIICHUBAS
MEPCIIEKTUBHOCTH €0 Pa3BUTHUS IS SKOHOMUKHU CTPaHBI.

Lenp HacToOAIIEH cTaThU — UCCIIEAOBAHUE ITYTH Pa3BUTHUSI POCCUIMCKOTO PhIH-
Ka CHHIWLIHPOBAHHOTO KPEAWTOBAHWS M €r0 COBPEMEHHBIX TCHICHIINHA, CKIIa-
JBIBAIOLIUXCS TIOJ] BIMSIHUEM (DaKTOPOB TEKYIEeH AKOHOMHUYECKOW CUTYalluu H
YCYT'yOUBIIEHCS TEOMOTUTHYECKOH 0OCTAaHOBKHU.

Pabora GasupyeTcs Ha MPUMEHEHUHM YHUBEPCATBHBIX OOIICHAYYHBIX METO-
JIOB HMICCIIEIOBAHMS, BKITIOYAsl aHAIN3, CPaBHEHHE, 0000IIECHHE H JIP., C UCIIONb-
30BaHUEM TpaUUEcKOro MeToja MpelncTaBiieHus nHpopMmanuu. MaTepuanamu
IUTSL TIPOBEACHUS UCCIIEIOBAHUS MOCTYKIIN 3aKOHOJATENbHBIE akTHI [1], Tema-
THYECKHe Hay4dHbIe myonukarnmu [2—10], cTaTucTruueckne TaHHbBIE TPYIIBI KOM-
nanuii Cbonds (nHpOpMaIMOHHOTO areHTcTBa (uHaHCOBOHM cdepshl) [11], ana-
JUTHYECKHE MaTepHrajbl KCIEPTOB peiHka u barka Poccuu [12-20].

Pe3yJ'lI>TaTI>I HCCJICI0OBAHUSA

CuHIUIMPOBAHHBIM KPEAUT — KPYIHBIN 3aifM, IperocTaBiIsIeMblil IPyMIIoil
(cMHAMKATOM) KPEAUTOPOB B COOTBETCTBUM C €AUHBIM KPEJUTHBIM COIJIAIIEHH-
€M, YTO TIO3BOJIIET OCYIIECTBISATh MacIITaOHOe (pMHAHCHpOBAaHWME W OIHOBpE-
MEHHO ONITUMH3HPOBATh PUCKU YIaCTHUKOB. Cpeu ero ocobeHHOCTeH:

— CpeaHe- WK JONTOCPOYHBIN XapaKkTep KPpeIUTOBAHNUS;

— OonbIION 00BEM MPEJOCTABISIEMBIX CPEACTB (MCUUCISAEMbIH MUIUITMOHAMU
Y MUWUIHAPIaMH JI0JIJIApOB);

— BO3MO)KHOCTB TIOJTy9EHHSI PECYpPCOB Ha MEXKTYHAPOAHBIX PHIHKAX KalUTANa;

— IyONIUYHOCTD CHEIIKY;

— MPO3PAaYHOCTD YCIOBHH KPEAUTOBAHUS AJIST BCEX €r0 YYaCTHHUKOB (32 CUeT
o(opMIIEHHS CICTTKHA B eTMHOM (hopMmaTe);

— OTHOCUTEIIbHAS JCLIEBU3HA KPEAUTA, KOTOPBIMA MPEJOCTaBISIETCS Ha 0ObIU-
HBIX PBIHOYHBIX YCIOBUSIX (3a cueT AuBEpcU(UKALUU UCTOUHUKOB CPEACTB U
MyOJIMYHOCTH CIIENKH).

OCHOBHBIMU Y4aCTHUKAMU CUHIULIMPOBAHHOTO KPEIUTOBAHUS SIBIISTFOTCA:

—3aEMINMK — OJHO U3 OCHOBHBIX 3BEHBEB CHHIULIUPOBAHHOTO KPEAUTA;
O0BIYHO 3TO KPYIHAs KOPIOPAIHXs WIN KPeIUTHAs OpraHu3alis;
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— OpraHu3aTop — BeAYIIUH OaHK, KOTOPBIA SABJISAETCS KPYIMHEHIIINM KPEAUTO-
POM U CONIPOBOXKIAET BECh IPOLECC KPEIUTOBAHWS, BKIIOYAS IPUBJICUCHUEC
YYaCTHUKOB, O(hOPMIICHHE W OOCITY)KHBAaHUE CACIKH, SIBIACH B OMPEICICHHOM
CMEBICIIC TapaHTOM HaAe)KHOCTH 3aeMINMKa IMepel YJYaCTHUKAMH OaHKOBCKOTO
CHHJIMKATA;

— YYaCTHUKHU — OCTaJbHbIC OAHKU B paMKax 0aHKOBCKOTO CHHIHMKATa, KOTO-
pBIE MOTYT NIEHCTBOBATH 1O OTHOLICHUIO K 3aEMIIUKY CAMOCTOSTEIBHO, B paM-
KaX COOCTBEHHBIX ITOJITHOMOYHH (B 3aBUCHMOCTH OT BUJa CHHINKAIIHH).

CornacHO poCCHICKOMY 3aKOHOJIATEJILCTBY 3a€MIIUKAMH CHHAUIIMPOBAHHO-
r'0 KPEAUTOBAHUS MOTYT BBICTYIATh IOPHINIECKUEC JINIA WM WHAWBUIYaTbHEIC
npeanpuanMatenu [1]. Omgrako mopor BXona 37eCh OYEHBb BBICOK: MOCKOIBKY
TaKue KPEIUThI HCUUCIIIOTCS BEChbMa KPYIHBIMUA CYMMaMHU, 3a€MIIHK TIIATEIb-
HO TPOBEPSAETCS Ha MPEeIMET IJIaTeKECIIOCOOHOCTH, CTAOMIBLHOCTH M O1aroHa-
IOeKHOCTH. 110MydnTh CHHAWNIMPOBAHHBIA KPEIUT MOTYT TOCYHAPCTBEHHEBIE H
YaCTHBIC KOMITAHHH, COOTBETCTBYIOIINE, HATIPHIMEP, TAKUM TPEOOBAHUSIM, KaK:

— BBICOKHMH MEXAYHApOAHBIA KpeAUTHBIN peUTHHT (AAA, AA+);

— Oe3ymnpedHast KpeIuTHAS pEeITyTaIs;

— MOJIOYKUTEIBHBIN OIBIT B3aMMOJCHCTBUS C MEKIYHAPOTHBIMH KPEIUTHBI-
MU OpraHU3aAIHAMHY;

— HaJM4Ke MOpy4YHuTeNei u (WiKn) UMyIecTBa it OOPMIICHHS 3aJ10Ta;

— 3aKIIFOUEHHE ayIuTOPa MEXKITyHAPOIHOTO CTaH/IapTa,;

— DOATBECPKACHUC MHOT'OJICTHETO CTa6I/IJH)HOFO q)yHKL[I/IOHI/IpOBaHI/IH KOMIIa-
HUU U T.II.

[Ipu >TOM KaKOBIi YIaCTHUK CHHIUKATa MOXKET MPEIbsSIBUTH COOCTBEHHBIC
TpeOOBaHUS K OTCHIIUATIBHOMY 3aEMILHUKY.

HHH 3a€MIIUKOB MOJJYYCHHUC CHUHIAUIHWPOBAHHBIX KPCAWUTOB AaKTyaJlbHO B
paMKax peann3aliy KPYIMHBIX KalMNTaJOEeMKHX IIeJIei, B YHCIe KOTOPBIX: pere-
HHUE 00MHX KOPIIOPATUBHBIX 33134 (HAIpUMEp, YBEIIMIEeHHE 00beMa 000pOTHBIX
CpE€ACTB, MOKPBITUEC KAIMUTAJIbHBIX HU3ACPIKCK, OpraHU3aliusd HOBLIX BUJAOB ICA-
TENBEHOCTH, OCYIICCTBICHUE PHIHOYHOM KCITAHCHH); pePHUHAHCHPOBAHUE CTPYK-
TypHl KanuTana; GUHAHCHPOBAHKE MPOIIECCOB CIUSHUS M MOTIIOMCHHS; TOPro-
Boe (prHaHCHMpOBaHME (BKIIIOUAsl 3KCIIOPTHOE U MPEAIKCIOPTHOE); MPOEKTHOE
(uHAHCHPOBaHKE (TEXHOJOTHYECKOEC M TEXHHYECKOE MEPEOCHANICHUE MPOM3-
BOJICTB, pa3paboTKa U JOObIYa CHIPBEBBIX PECYPCOB, HAYYHO-TEXHHUICCKHE pa3-
paboTKH U Jp., BKJIFOYAs IPOCKTHI HAIIMOHATIBHOTO 3HAUCHMS).

B MexnyHapoIHOW NpakTHKE NPUHATO pa3inyaTh TPU TUIIA OpraHU3ALUU
CHHIUIAPOBAHHBIX KPEIUTOB:

1. l'apanTUpoBaHHBIA KpeaUT (NIOITMCAHHBIN, aHJIEPPAUTUHTOBAs ClIEKA) —
Il OpPraHM3aTOp TapaHTHUPYET BCE 00SA3aTENBCTBA 3a CUET COOCTBEHHBIX
CpE/ICTB, MIPUHUMAsI Ha ce0sl BCe PUCKH, a 3aT€M CHHIUIMPYET KPETUT APYTHM
y4acTHUKaM (0aHKaMm, (PMHAHCOBBIM WHCTHUTYyTaM). Bo3HarpaxkaeHue opraHusa-
TOpa B JaHHOM CITydae SBJSIETCS HanOomnee BEICOKMM. DTa MOJIENb CBOWCTBEHHA
€BPOIEICKOMY PBIHKY.

2. CHHIMKAT Ha YCIOBUSAX «MAaKCUMAJbHBIX YCHIHID» (OpraHU30BaHHBIN
KpEIuT) — I/ie TapaHTHPYETCS MPEJOCTABIICHNE MEHBIIEH CYMMEBI, C HAMEPCHU-

99



Qunance | Finance

€M IIOKPBITh PAa3HUILY 3a CUET IPUBJICUEHHS CPEACTB C PhIHKA, a PUCKH CHCJIKU B
9TOM ciydae JiekaT Ha 3aeminuke. IIockombKy OpraHH3aTop HE HEceT OTBET-
CTBEHHOCTH 3a MOJHYI0 CYMMY KpEAMTa, €ro BO3HArpaxaeHue OyIeT HUXKeE.
Jauusrnii tun pacrnpoctpane Ha peiake CLITA.

3. KiryOHas cnienmka — KpeIuT MeHbIIero oobemMa, KOTOpbIi GopMupyeTcs Ha
OCHOBE MMEIOIUXCS JETIOBBIX CBSI3€H Mex1y MapTHEpPaMH U MOXET MHULIUUPO-
BaTbCSA CaMuM 3aeMIIuKoM. OpraHusarop 37ech ABISIETCS «IEPBBIM CpPeIu paB-
HBIX», 1 BCE KPEAUTOPHI MOJyYar0T BO3HAIPa)KI€HUE MPOIOPLUOHAIBHO CBOEH
Jl0J1€ B CUHAMKATE. DTOT TUM YaCTO NPUMEHSETCS B POCCUHCKON MpaKTHKE.

[To cnoco6aM MCTIOMHEHUS CYHIECTBYIOT CIIEIYIOMINE BUIBI CHHININPOBAH-
HOT'0 KpeAUTOBaHUS:

1. CoBMECTHO CUHAUIMPOBAHHBIM KPEIUT — IPU KOTOPOM IPYIIIa yYaCTHUKOB
Ha OCHOBE COTJIAIIICHUS COBMECTHO OIPEleIIeT MapaMeTphsl KpeauTa (o0beMm,
CPOK, TIPOIICHTHYIO CTaBKYy, JOJH YJacTHsA U MPOY.), a 3aTeM KaKIBIH KPEIUTOp
CaMOCTOSITENIFHO, Ha OCHOBE MHIMBUAYAIBHOTO JIBYCTOPOHHETO JOTOBOpA, Iepe-
YUCIJIET JEHbIU 3aeMIIUKY; TPH 3TOM BCE PACUeThl IO KPEAUTY HMPOU3BOISTCS
gepe3 OaHK-areHT, ACHCTBYIOMNI OT IMEHN CHHIUKATA TI0 O0IIEMY COTJIAIICHHIO.

2. lHaMBUyallbHO CHHIUIIMPOBAaHHBIA KPEAUT — T/ BELYLIYIO POJIb UTpaeT
OJIMH KpenuTop (OpraHu3aTop), KOTOPBIM caM MperoCTaBiseT JEHbIU 3aeMILU-
Ky, a B JaIbHEHIIIEM yCTyTIaeT MpaBa M TpeOOBAHMUS TPETHUM JIHIIAM, OCTATbHBIM
Y4aCTHUKaM CHHIMKATA.

3. CHHIMITMPOBAHHBIN KpenuT 0e3 ompeneneHus Joneil — Kak ¥ B MpeIbLIy-
LIeM CJy4ae, BhIIAETCS] OPraHU3aTOpOM OT CBOEr0 MMEHH, HO JIOJHM OCTaJIbHBIX
YYaCTHUKOB 3apaHee He OINpPEAEISIOTCA M KaXIbli U3 HUX MMEET NpPaBO yCTaHO-
BUTbH MHANUBHUyaJIbHbIE TPEOOBaHNS O BBIIJIATE OCHOBHOTO J0JITA U MPOIICHTOB.

CHHIUIMPOBAaHHOE KPEOUTOBAHUE SBIICTCS yIOOHON (opMol KpeauToBa-
HUS KakK JUIsl 3aeMILIUKOB, TaK U U1 KPEAUTOPOB, ITOCKOJIbKY NaHHBIA MHCTPY-
MEHT 00J1a/1aeT PsJIOM PEUMYIIECTB JJIs BCEX CTOPOH (pHc. 1).

OxoHoMHYecKas 3(P(HEeKTUBHOCTE CHHIMLIMPOBAHHOTO KPEAWTOBAHHS 3a-
KJIIOYaeTCs B MOJIEP)KKE pa3BUTHS KIIIOUEBBIX OTpaciieil SKOHOMHKH (a 3HAYMT,
COZCHUCTBUN SKOHOMHYECKOMY POCTY B II€JIOM), TOBBIIICHUN PEIyTallMN U peii-
THHTa HALMOHAIBHBIX KOMITAHUN M (PMHAHCOBBIX MHCTUTYTOB (3a CUET CO3TaHUS
MOJIOXKUTENBbHON KPEAUTHOH HCTOPUU Ha MEKAYHAPOJAHOM YPOBHE), a TaKXKe B
Pa3sBUTHH KyJIbTYpHl (DUHAHCOBOTO B3aMMOJCHCTBHS (32 CYET pPACIIMPEHUS
MeXOaHKOBCKUX CBS3CH).

B 3anagHBIX cTpaHaX CHHAMLUPOBAHHOE KPEAUTOBAHUE HAYAIO PAa3BUBATHCS
¢ 1960-x rr., u yxke k 1980-M rT. OHO OBUIO AOCTATOYHO PACIPOCTPAHEHO Ha
¢unancoBoM peiake CIIA. K HacTosimeMy BpeMEHH 3TOT MHCTPYMEHT IOBCE-
MECTHO JIOKa3aJl CBOIO IIEJIECOOOPAa3HOCTh, JAKE B KPU3MCHBIE TNEPHOMBI, U
BEChbMa aKTHBHO HCIOJb3YETCS B MUPOBOI IMpakTHKE, 3aHUMasl KPyIHbIA cer-
MEHT MEKIYHAPOIHOTO (PHHAHCOBOTO PHIHKA.

B nameii crpane, HecMOTpPS Ha BBICOKYIO BOCTPeOOBAaHHOCTE (prHAHCHpPOBa-
HUSI CO CTOPOHBI POCCUMCKUX KOMITaHUM, CHHAUKALUY €lle He MOTY4UIn JOJK-
HOro npusHaHus. M XOTs mepBble CUHAMLMPOBAaHHBIE KPEAMTHI MOSBUIMCH B
Poccuu B cepennne 1990-x rr., B muTepaType A0 CUX MOP, BIUIOTH JO HEJABHETO
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BPEMCHH, MOKHO OBLIO BCTPETUTH OINPCACICHUA HUX KaK «HOBBIX», «PCIAKUX)
WM «HECBOMCTBEHHBIX» OT€UECTBEHHOMN MIPAaKTHUKE.

¢ BOBMOXHOCTb IIPUBJICUCHUA 3HAYHUTECIIBHOT'O oObema

KPEAUTHBIX CPEACTB U1 (bHHaHCPIpOBaHl/Iﬂ
KPYHMHOMACIITaOHBIX IIPOSKTOB

IS * 3 dekTHBHOE pacipesiesieHHe PecypcoB H aKTHBOB
32eMIIUKOB * CHIDKCHHE BPEMCHHBIX U TPAHCAKIIMOHHBIX U3/ICPIKEK

¢ YIIPOIIIEHHBIC IMPOUCAYPbl aAIMUHUCTPUPOBAHNA,
MOHHUTOpHHIA U 06CIIy)KI/IBaHI/I$I Kpeaura, 3apaHee

OTIPEIENICHHBIH MOPAIO0K MPUHATHS KPEAUTOPAMHU
f \ * CHIDKEHHE KPEJUTHOTO PUCKa

* muBepcUUKAIMS KPSTUTHOTO OPTHENI KpEeAUTOpa
* [IOBBIIICHHE JTUKBUIHOCTH aKTHBOB
AJIst * IOBBIIICHHUE PEMYTALUH U PACIINPEHUE KIMEHTCKOM 0a3bl
KpeauTopoB * BO3MOYKHOCTB HCITOJIb30BaHUsI HOBBIX IIOIXO0I0B
Y MHCTPYMEHTOB B KPEIUTOBAHUHU
* COKpAaIlleHHE ONEPAIIMOHHBIX U aIMHHUCTPATUBHBIX

\ / 3aTpar

Puc. 1. [IpenmymiecTBa CHHINIIMPOBAHHOTO KPETUTOBAHUS.
Hcmounuk: COCTaBICHO aBTOPOM IO MaTepuanam [2]

DopMHUpOBaHUE POCCUUCKOIO PhIHKA CUHIULMPOBAHHOIO KPEIUTOBAHUSA IPO-
WCXOJIMJIO HEPABHOMEPHO — OH MEPEKUI B CBOEM PAa3BUTUM LIENBIA PSJI TIEPEIOM-
HBIX MOMEHTOB, CBSI3aHHBIX C (PUHAHCOBBIMH W J3KOHOMIYECKHMH KPH3HUCAMH,
KOHBIOHKTYPHBIMH U T€OMOJUTHYECKUMH U3MeHeHusMu. [loaTroMy B pamkax Hc-
CIIEeTIOBAHHUS DBOJIOLNH PhIHKA CHHIWIMPOBAHHBIX KPeAUTOB Pocchu TOrMYHO BBI-
JITITh CIEAYIOIHE 3Tanbl ero craHoBieHus: 1) go 1998 r.; 2) 1998-2008 rr.;
3) 20092013 1r.; 4) 20142019 1T.; 5) ¢ 2020 r. M0 Hacrosiee Bpems. s xapak-
TEPUCTUKH Pa3BUTHSI HCIIONB3YEM JaHHBIC PIHKUHIOB OPraHU3aTOPOB CHHIUIIUPO-
BaHHBIX KpeautoB Poccuu [11], ¢ 2006 T. popmupyembix arentctBoM Cbonds, crie-
[UATU3UPYIOIIUMCS B cepe (PHHAHCOBBIX PHIHKOB (Ta0IHIIa).

1. IMepuon no 1998 r. Ha HavansHOM 3Tare KpeIUTHBIE CICIKH BEIUCh HC-
KIFOYUTETIbHO B WHOCTPAHHOW BAlOTE, CUHAWKATHI KPEIUTOPOB OBLTH Tpe-
CTaBJICHBI TOJBKO 3apyOEKHBIMH OaHKaMH U (PHHAHCOBBIME OPTaHHM3ALUSIMI, a B
POJH 32EMIIIMKOB BBICTYIIATIH KPYITHEHIITIE OTEYECTBEHHBIC MTPEICTaBUTENH (Pu-
HaHcoBOro cekropa u TOK, numeroniie Hanbosee BRICOKUI KPEAUTHBIN PEHTHHT.
Tak, mepBbIM 3aeMITUKOM B 1995 1. ctan MocOu3HecOaHK, 3aTeM TaHHYIO IIpakK-
TuKy ocBomin MHkomOank, Poccuiickuit xpenut, [IpomcTpoitbank, ['aznpom u
ap. ITo utoram 1997 r. 00beM ciieok coctaBui yxe 8,9 mipa aoit. [5].

2. [epuoxn 1998-2008 rr. Kpuzuc 1998 r. npakTudecku oOHYIMIT TOCTUTHY-
Thle 00beMbl, 0HaKo ¢ 2000 r. ppIHOK Hayall MOCTENIEHHO BOCCTAHABIMBATHCS, a
¢ 2004 r. HaMETUIIOCh €T0 0XKUBIICHUE.
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XapaKkTepHCTUKH POCCUICKOI0 PhIHKA CHHANLIUPOBAHHBIX KpeAuToB (2006—2022 rr.)

O6wem cue- | Komuue- Jlupepsl cpenu OpraHu3aTopoB
Ton JIOK, CTBO CHe-
* o 00beMy 0 KOJIMYECTBY
MJIpA JOJIIL. JIOK
2006 35517 B ABN AMROZ Citigroup, |ABN AMRO, RZB Group,
Barclays Capital Commerzbank
. RZB Group, Com-
2007 68 345 - BNP Paribas, ABN AM- merzbank, Standard Bank,
RO, Calyon
Calyon
RBS, BNP Paribas, ING, |ING, BNP Paribas, RZB
2008 52334 B Deutsche Bank Group, RBS
Calyon, Unicredit Group, [ING, Unicredit Group,
2009 6297 B ING WestLB
BNP Paribas, ING, Paiip- |ING, Paiiddaiizend6ank
2010 27032 - ¢aiizenbank (RBI Group), [(RBI Group), Unicredit,
Unicredit BNP Paribas
ING, BNP Paribas, . .
2011 | 40761 —  |Unicredit, SMBC, Bank of g\igﬁ Ugﬁsd;:rﬁ;
Tokyo-Mitsubishi UFJ P '
ING Bank, RBI Group.
2012 | 39963 45 | ockoum Poccu, ING | UniCredit Group, Societe
' Generale (Rosbank), VTB
Societe Generale, Unicredit |Societe Generale, RBI
2013 36248 41 Group, ING Group, UniCredit Group
ING, Societe Generale, ING, Societe Generale,
2014 9239 B Unicredit Group RBI Group
Societe Generale, ING, Societe Generale, Unicredit
2015 6127 87 Unicredit Group Group, ING
C6epbank Poccnn, . .
2016 12 242 12 |Unicredit Group, Societe | nicredit Group, ING,
Societe Generale
Generale
ING, Unicredit, ING, Societe Generale,
2017 13779 20 Commerzbank Unicredit
Deutsche Bank, Societe .
2018 9421 21 |Generale, ING, Unicredit, |>ociete Generale, ING,
Unicredit
RBI Group
Coepbank Poccun, I'a3- ING, Societe Generale,
2019 27551 33 npombank, ING Unicredit, Intesa Sanpaolo
BOB, Unicredit, Societe Societe Generale, Unicred-
2020 11612 B Generale it, ING Groep
Coepbank Pocenm, [as- g oy Generale, BOB.P®,
npombank, BOB.P®, bank
2021 39201 - C6epbank Poccun, I"as-
OK OrtkpriTie, Anbda-
npombank, RBI Group
bank
2022 2301 2 baux BTb (ITAO), baux BTb (ITAO),

BOb.P®

BOB.P®

* [lokazaTenb KOJMYECTBA CICIOK YKa3aH B COOTBETCTBHH ¢ HH(OpMAIIHeEii, peacTaBICHHON
Ha caiite Cbonds.
Hcemounuk: coctaBieHo aBTOpOM 110 Matepuanam [11].
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Crnenyromue roasl qanHoro 3tama passutusi, 2005—-2008 rT., MHOTHE CIIenH-
QJIUCTBI HA3bIBAIOT JIYUYIIUM IIEPUOJOM POCCUHUCKOTO PhIHKA CHHIULUPOBAHHOTO
kpeautoBanus: B 2007 T. ero rogoBoil 00beM JAOCTUT PEKOPAHBIX 32 BCIO UCTO-
puto ero cymectBoBanus 68,3 MiIpa A0, @ B IPEIKPU3NCHOM TIEPBOM MOIY-
rogun 2008 . 00beM CAETOK UCHUCTSUICA yxKe 1MouTH B 40 MipA J0II.

HauGonee nomynsipHBIMU €O CTOPOHBI 3a€MIIUKOB B 3TO BpeMs ObLIM Ipea-
9KCIIOPTHBIE KPEIUTHI, a TAK)KE€ KPEIUTOBAHUE B KayeCTBE MHCTPYMEHTa CIUs-
HUH ¥ nornomeHui (caenok M&A). C touku 3perust popmsl crenku 10 2008 r.
MPUMEHSIINCH MTPEUMYIIECTBEHHO «IIUPOKHE» CUHAMKAIMU. OCHOBHBIMU Opra-
HU3aTOpaMH CHUHAMLUPOBAHHBIX KPEAUTOB IO-NIPEKHEMY OCTaBAIHUCh KpPYII-
HEHIIMe WHOCTpaHHbIC OAHKH W (DMHAHCOBBIE KOPIOpAIUU (HEPE3UIEHTHI), KO-
TOpBIE AaKTUBHO MHULIMMPOBANIU CIEIKU Ha POCCUIICKOM pBIHKE, Jajiee mepepac-
MPeIeTsUTH PUCKU CPEOH PO3SHUYHBIX OaHKOB, B TOM YHCJIE, HCIONB3Ys BTOPHY-
HBII peIHOK. HeoOXoanMo OTMETHTH, UTO B 3TO BPeMs B OTCUECTBEHHOM 3aKO-
HOJATENbCTBE OTCYTCTBOBAIN HOPMBI PETYIHPOBAHUS CUHAMLUPOBAHHOTO Kpe-
nuToBaHusl. M MOCKONBKY NPaKTHKA CUHIULIUPOBAHHOTO KPEAUTOBAHUS MIPHUIIIIA
B Hally CTPaHy W3 AHTJIO-CAKCOHCKOW IMPABOBOM CHUCTEMBI, BCE POCCHUUCKHE
CIeNKH 0(hOpMIISIIUCE B paMKaxX MPUHATOM B HEH TOKYMEHTAIIHU.

3. [Tepnox 2009-2013 rr. PazpasuBiumiicss pUHAHCOBBIN KPH3KUC HE TOJIBKO
PE3KO OCTaHOBMJI OYypHBIA POCT POCCHHCKOTO PbIHKA CHHAMIIMPOBAHHOTO Kpe-
IUTOBAHUS, HO U MPHUBET K 8-KpaTHOMY COKPAIICHUIO €ro 00beMa, 4To Mpoje-
MoHcTpupoBanu utoru 2009 r. (cM. Tabauiry). HoBble S5KOHOMHYECKHE peaui
BHECIIH CBOM KOPPEKTHBHI B 00MIyI0 KapTUHY pbiHKa — ¢ 2010 T. 3a7aun BoccTa-
HOBJICHUS IOCJIE KpU3UCa U3MEHWIN IPUOPUTETHI 3a€MILIMKOB, CIEJIaB KPEIUThI
JUISL PECTPYKTYpH3allMi OJJHUMH U3 HanOoJjee 4acThIX caelnok. [Ipu atom u3me-
HWJICS ¥ OCHOBHOH THIT KPEOUTOBAHWS — HA TMEPBBIA IUIAH BBIIDIH KITyOHEBIC
cenkd, (OPMHUPYIOIIHECS HA OCHOBE YK€ HMEIOIINXCS AEJOBBIX CBSI3EH MEKIY
napTHepaMu. HecMoTpst Ha To, 4yTO B 3aKOHOAATENbCTBE PP mo-npexHeMy oT-
CYTCTBOBAJIM CTaHAAPTBI JOKYMCHTAIIUU JIA OpraHU3allul CUHAWKATOB, B 3TOT
MIEPUO]] BEIPOCHIA POIb POCCHHCKUX OAHKOB, KOTOPHIE CTaMH 0OJiee aKTUBHBIMH
yJaCTHHUKaMHM PhIHKA CHHAWIMPOBAHHOTO KpeautoaHus — B 2012 r. Coepbank
u BTB, Hapsay ¢ KpymHBIMU 3apyOeKHBIMU (PHHAHCOBO-KPEIUTHBIMH OPraHU-
3aIUsAMH, BOIIUTM B YHCIJIO JIJepoB peliThHra Cbonds mo oO6veMy mpemocras-
JICHHBIX CPe/ICTB (TabIuia).

4. Ilepuon 2014-2019 rr. 3HaunTeTFHOE OOOCTPEHHUE T'COTIONUTHYECKOM CH-
Tyauud B 2014 1. CHOBa HEraTUBHO OTPA3WJIOCh HA PHIHKE CUHAMLIUPOBAHHOIO
KPEeIUTOBaHMS, O0OBEM KOTOPOTO IO MTOTaM Tojia B OUYEPENTHOM pa3 «IIpocein
Mo4TH B 4 pasza Mo CpaBHEHUIO C MPEIbIAYIIUM MEpHO0IOM. BBeneHHbBIE S3KOHO-
MHYECKHE CAaHKIUM MPOTHUB Poccuu, orpaHn4mMB JOCTYN K MEXIYHAPOIHBIM
pecypcam U OTEYECTBEHHBIX OaHKOB M KPYITHBIX KOPIIOPAIMHA C TOCYJACTHEM,
(haKTHUECKN HANpPAaBWIHM PAa3BUTHE PbIHKA CHHIWLINPOBAHHBIX KPEIUTOB IO HO-
BOUW TPAEKTOPHUH.

Haunbonee BaXHBIM COOBITHEM JaHHOTO TEPHOIA SBHIOCH (POPMUPOBAHUE
POCCHICKOW TpaBOBON WHQPPACTPYKTYPHl CHHIMIIUPOBAHHOTO KPEIHWTOBAHUS.
B deBpasie 2015 r. Accoumanus peruoHaNbHBIX O0aHkKOB Poccum mpencraBuia
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CTaHAAPTHBIA TOTOBOP CHHAMIIMPOBAHHOTO KPEAWTa, pa3paboTKa KOTOPOTO Be-
nach ¢ 2011 r. Ony0nuKoBaHHBIN MaKeT JOKYMEHTOB CTall IEPBOI CTYIEHBIO 110
CTaHAAPTU3AIMH CIICIIOK CHHIWIUPOBAHHOTO KPEIUTOBAHHS B PAMKAaX CIIOXKHB-
IIUXCSl Ha PhIHKE MOAXO0/I0B K PEIICHHIO TPaBoBBIX BompocoB. A ¢ 01.02.2018 1.
Berynui B cuity @epepanbhslii 3akoH Ne 486-D3 «O cuHAULMPOBAHHOM Kpenu-
Te (3aliMe) U BHECCHWH M3MEHCHUHN B OTIEIBHBIC 3aKOHOAATENBHBIC aKThl Poc-
cutickoit Deneparumn», noanucanueiii [Ipesugentom PO 31.12.2017 r. [1], ko-
TOPBIH OIPENEIII IPAaBOBEIE OCHOBEI M PETIIAMEHTHPOBAJ OTHOIICHHUS CTOPOH
CHHIUIIMPOBAHHOTO KpemutoBanus B Poccuu. [lo MHEHHIO MHOTHX CIICIIHATH-
CTOB, IIPHHSATHE JAHHOTO 3aKOHA CTaJI0 OJHUM M3 CAMBIX JOJTOXKIAHHBIX H BOC-
TpeOOBaHHBIX HOBOBBEACHUH OTEYECTBEHHOT'O (PMHAHCOBOTO 3aKOHOAATEIILCTBA.

CHmKeHHE yJacThsl 3apYOSKHBIX (PMHAHCOBBIX CTPYKTYP U Pa3BUTHE IIPABOBO-
TO TOJIS CIIOCOOCTBOBANIM YCHJICHUIO AKTUBHOCTH POCCHHCKHMX OAHKOB HA PBIHKE
CHHIUIIMPOBAHHOTO KPEIUTOBAaHUS — Tak, mo wroram 2019 r. momst poccuiickmx
OankoB coctaBuna 38% [12]. IIpu 3ToM Ha pBIHKE OTMEYANach BBICOKAs OIS
KITYOHBIX c/IeNIoK (6oJiee KpaTKOCPOUYHBIX U MPEUMYIIECTBEHHO JIOKAIBHBIX, py0JIe-
BBIX, YYACTHUKAMH KOTOPOH BEICTYIIAIOT POCCHIICKHE OaHKW). MexmyHapomHbIe
KOMITAaHWH COXPaHMIIU 32 cOOOH T0JIF0 B O0JIee KPYIHBIX U IOJITOCPOYHBIX CIEKax
B MHOCTPAHHOM BATIOTE, B PAMKax KJIACCHIECCKHUX (POPM CHHUKAIIUHL.

B kagectBe Hamboiee BOCTPEOOBAHHBIX Y POCCHICKHX 3aEMIIUKOB B 3TOT
MIEPUO]] BEICTYIIANIN KPYITHBIE MPEIIKCIIOPTHBIC CIEIKU U MPOEKTHOEe (prHAHCH-
poBanue (pUHAHCUPOBAHHE 3HAYMMBIX JJISl Pa3BUTHSI HAIIMOHAILHONW YKOHOMH-
KH TIPOCKTOB — BHEAPCHHE COBPEMECHHBIX TEXHOJIOTHH IMPOM3BOICTBA, HOBBIX
MIPOM3BOACTBEHHBIX MOITHOCTEH, pa3BHTHE WH(PPACTPYKTYpPHL, CTPOUTEIHCTBO
TPAHCIOPTHBIX CPEACTB U ZIp.), @ TAKKE CPOUYHBIC KPEIAHUTHI (KaK WHCTPYMEHT
KOMIIaHWi ¥ OaHKOB U (PMHAHCHUPOBAHHS OOIIEKOPIIOPATHBHBIX Iienei). OT-
pacieByio CTPYKTYpPYy 3aCMIIMKOB BO3TJIABHJIM KOMIIAHUW BEAYIIUX SKCIOPTH-
pYIOIIUX oTpacieil (MeTautyprus, XuMHs U JIp.), TAaKXKe B KOHIIE TIeproJia Mpo-
SABJISAJIM aKTUBHOCTbD q)HHaHCOBLIC OpraHu3aluu.

5. 2020 . — Hacrosmee Bpems. COVID-19 cnipoBorupoBall TOBCEMECTHBIN
criajl ISJIOBOM aKTMBHOCTH, YTO HE MOTJIO HE OTPa3UThCS HA MOKa3aTeNsx o0be-
Ma POCCHUHCKOTO PhIHKA CHHAMKAIWK, 0COOCHHO TIEPBOTO rojia MaHaeMuu. B to
XKe BpeMs HEOOXOIMMOCTH TMOJIEPKKH HAIMOHAIBHOH SKOHOMHKH W OCTpas
MOTPEeOHOCTh (PMHAHCHPOBAHMS MOKA3aJIM MOTEHIIMA PAa3BUTHUS TAHHOTO 3aEM-
HOI'0 MHCTPYMEHTA B Halllel cTpaHe. Y:ke B nepBoM noayroguu 2020 r. npexace-
narenb banka Poccun O. HaOmymmiHa oTMedana: «...Mbl HOHHMAaeM, U4TO Yy Hac
€CTh KPYITHBIE 3aEMIIUKH, KPYITHBIC MPEIIPHITHS, KOTOPBIE HYXIAIOTCI B Kpe-
JTUTHBIX CPEJICTBAX, U, HA MOW B3TJISIJ, 3/1ECh MEPCIIEKTUBHOE HAMPaBIEHUE — 3TO
pa3BUTHE CHHAWIUPOBAHHOTO KPEAUTOBAHMU, KOTOPOE y HAC IMOKa ¢1ab0 pa3BH-
T0. U BOT 3TO pacrpenencHiue pucKOB MEXIY Pa3HBIMH 3aeMIIUKAMH, THBEPCH-
(uKanysa KpeauTOpaMH PUCKOB, MTO3BOJHT PELINTH MPOOIeMy YBEITHUCHHS 3a-
MMCTBOBAHUH U KPYIHBIX 3aCMIIHMKOB, HE CO3/1aBasi PHCKH IS OTAENBHBIX
(UHAHCOBBIX HHCTUTYTOBY [13].

B nexabpe 2020 r. 6buT CKOPPEKTUPOBaH 3aKOH «O CHHAMIIMPOBAHHOM Kpe-
JUTE» B YaCTH CIIENOK (OHIUPOBAHHOTO Cy0-y4acThs, ONTUMH3AIMNNA PaOOThI C
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3aJI0TOM W ICWCTBHH KPEOUTOPOB IpH OAHKPOTCTBE 3AEMIIHKA, YTO SBUIOCH
HOBBIM CTHUMYJIOM Pa3BUTHS MHCTPYMEHTa CHUHIUIMPOBAHHOTO KPEAUTOBAHMS
JUISL POCCUICKUX TIpeicTaBuTeNel (PUHAHCOBOTO PHIHKA.

Jlo 2022 r. pbIHOK OBII BIOJHE aKTHBEH, NPHYEM €ro 00bEeM IO HTOTraM
2021 r. Oonee yeM B 2 pasa HepeKpbUl HanboJiee MO3UTHBHBII NPOTHO3 CIIelHa-
muctoB (cocraBuB 39,201 mipx mpoTHB oxumaemsix 17 mupn nomi.). B aror
TIEPHOJ OISl POCCUMCKUX KPEAUTOPOB TMpojoinkana pacti — ecin B 2020 . ux
yuactue oreruBanock B 20% peiaka [14], To B 2021 r. oTeyecTBeHHbIE OAHKH
3aHSUTH BEIYIHME MO3UIMU CPEIH OPraHU3aTOPOB 10 00BbEMY HPE0CTaBICHHBIX
cpencts (Tabnuia).

C TOYKH 3peHHUs] CTPYKTYpPHl W THIIOB CHHIUIMPOBAHHBIX KPEAUTOB HaOIO-
JIaJioch JOCTaTOYHOE pazHooOpaszue. Haubonee momysasipHBIME OBUTH HpEeadKC-
MOPTHBIE KPEIWTHI, 3aKIFOYAINCh CICIKH MIPOSKTHOTO (PUHAHCHPOBAHUS, CPOU-
HBIE KPEOWTHI, a TAKOKe TONYYHIM PACHpPOCTPAHCHUE PEBOIBBEPHBIC KPEIHUTHI
(mst mojIepsKaHUsl YPOBHS JMKBUAHOCTU TPH PEIICHAM KPATKOCPOYHBIX (H-
HAHCOBBIX 33/1a4). Cpeau 3aeMIIMKOB (PUTypHUpOBaIM KOMIIAHUK HauOolee 3Ha-
YUMBIX OTpacield pOCCHICKONW SKOHOMHUKH (TOPHOIOOBIBAIOIIAs, METAJUTYpIriye-
CKasl POMBIIIJIEHHOCTh, XUMUS1, TPAHCTIOPT, (PHUHAHCHI).

2022 r. cran s poccUicKoro (PUHAHCOBOTO PhIHKA OJHUM W3 CaMBbIX IIOKO-
BEIX M HempenckazyeMblx. Hauamo CBO na YkpamHe m BBemeHHE Oecripere-
JIEHTHBIX TT0 MacmITady cankimii co ctoporsl CIIIA u EBpocoro3a B OTHOIIEHUH
P®, u B yacTHOCTH, POCCUICKOTO (hPHHAHCOBOTO CEKTOPA, BBI3BAIM PE3KOE U3-
MEHECHUIO MHQPACTPYKTYPHI IOJITOBOTO PHIHKA HAIEH CTpaHBl. YXOI W3 poc-
CHICKOTO TI0JII HHOCTPAHHBIX HHBECTOPOB U TOTAIBHBIC OTPAHIMYCHHUS BO3MOXK-
HOCTEH MEXIyHapOIHOTO (PUHAHCOBOTO B3aUMOICHCTBHS OCIIOKHIIN pean3a-
UIO YK€ 3aKIIOUCHHBIX CIENIOK, 3aCTaBHB HCKATh HOBBIE MEXaHHU3MBI OCY-
IIECTBIICHUS TUIATEKEH, M 3aKPBUIN JTOCTYI JUISI POCCHUCKUX 3aeMIIHUKOB K HO-
BBIM CJIEJIKaM, OCOOEHHO B MHOCTPAHHOM IIpaBe (J0JI1 KOTOPBIX PaHEE COCTaB-
nsita nopsaka 25%,).

TakuMm 00pa3oM, POCCHICKHI PHIHOK CHHIUKAIWi B 2022 T. okasajcs co-
cpemoTodeH Ha JoKanbHOM (opmare. [lo uroram roga peIHOK CHHIUIMPOBAH-
HOTO KpeauToBaHHs Poccunu 3akpeuics ¢ mokasatenem 2,301 mupn mom. (co-
KpaTHUBILKCH B 17 pa3 1o CpaBHEHUIO C MPEABIAYILINM [IEPUOIOM), & EAUHCTBEH-
HBIMH MPEACTAaBUTEISMH CO CTOPOHBI OPraHW3aTOPOB-KPEAUTOPOB CTAJH
BOB.P® u bank BTH (Tabnuia), mopoBHY MOJEIHUBIINE 2 COBMECTHBIC CIIEIKH
1o (MHAHCUPOBAHMIO pa3zpaboTku YepHOropckoro mectopoxiaeHus B KpacHo-
SIPCKOM Kpae.

N3ydeHne TpaeKkTOpuM pa3BUTUS CUHIMLMPOBAHHOIO KpeauToBaHus B Poc-
CHH ITOKA3aJI0 BBICOKYIO ITOJIBEPKCHHOCTh JAHHOTO PHIHKA BIHMSHUIO TJI00aTh-
HBIX YKOHOMHYECKUX, (PUHAHCOBBIX W TIOJIHUTHYCCKHX (PAKTOPOB, UTO JOTOIHU-
TEJNBHO WLTIOCTPUPYET IWHAMUKA KOJIMYECTBA CHHIUIMPOBAHHBIX KPEIUTOB,
MpeICTaBICHHAs Ha PUC. 2 B pa3pe3e TpexX MOCICAHUX PACCMOTPEHHBIX ITAIIOB
pa3BUTHSL.

Tem HEe MeHee, HECMOTpPSI Ha JOCTATOYHO CIOKHYIO CErONHSIIHIOID CHTYya-
IIUIO, TIPOAOJDKAIONINECS] CAHKIUKM M MPOM3OMICNINE B MPOIICAIIEM IoOay 3Ha-
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YUTENFHBIE CTPYKTYPHBIC M3MEHECHUS PBIHKA, CHECIHAIICTHI BUAAT MOTEHIIHAN
pOCTa CUHIUIMPOBAHHOIO KpeIuToBaHUs B Poccuu, B 4aCTHOCTH, B pyOIeBOM
cermeHre. Tak, IO CIOBaM PYKOBOAUTENS HANPABIEHHUS CHUHIULIPOBAHHOTO
kpeautoBanus HopukomOaHka A. UNPKU3bSIHOBA, «...HHTEPEC K HHCTPYMEHTY B
pOCCHIICKOM TpaBe CO CTOPOHBI 3aeMIIMKOB pacTeT. [IpuunHa — B ruOKOCTH
CHHANIMPOBAHHOTO KPEANTa M MOTPEOHOCTH KOMIIAHWHA B PacIIMPEHUH UCTOY-
HUKOB (PMHAHCHPOBAHMSD), MAJIO TOTO, «...MBI BUIHNM, YTO POCCHIICKHE OaHKH
yCHIMBAIOT paboTy Ha BHYTPEHHEM pBIHKE U, IT0 HAIIMM OIEHKAM, 3TO BIIOJIHE
MEepCHEeKTUBHOE HaIpaBIeHUe ceroaus» [15].

—_— \ |
ANARN. AN

ANBIS Wien 15 016 Won'16 Anu'1? Won'17 AMeiEs Won'1E fnu’19 Miea'19

6) 2014-2019 rr.

Won'09 w0 Mon'10 Sk 1T Ment s M2 vien2 Sws3 Won'13 Wnan14

a) 2009-2013 rr

Man 20 CeH 2o sing 21 ma 21 cenzl Sine 22 Mai 2 Cod wz

B) 20202022 rr.

Puc. 2. JluHamMMKa KOJIMYeCTBA CUHANIMPOBAaHHbBIX KpeauToB B Poccun (2009-2022 rr.)
Hcmounuk: Poccust KOMMYECTBO CHHAUIIMPOBAHHBIX KpeauToB. Cbonds.
URL: https://cbonds.ru/indexes/1949/ (nara o6pamienus: 16.01.2023)

IlepcrieKTUBHOCTH pa3BUTUS PBIHKA IOATBEPXKIAET U NepBblil 3ammpen 1B
B. Yucrioxun: «Ha Mo# B3I, NPUILIO BpeMsl pa3BUBaTh CUHIUIMPOBAHHOE
KpeIUTOBaHUE BO Bcex Buaax U (popmax. st 3TOro roToBATCS. COOTBETCTBYIO-
e 3aKOHOAATCIFHBIC H3MEHEHIS [ 16].

OKCIepThl TONaraiT, YTO B JAJbHEHIIEM POCCHICKUN DPHIHOK CHHIMKALIWI
OCTaHeTCs! JIOKAIBHBIM, NIPHYEM NOTPeOHOCTh B (PMHAHCHPOBAHHHN KPYITHBIX IPOEK-
TOB CO CTOPOHBI KOMIIAHUH TMEPBOro SIIENI0HA CIOCOOHA 00ECHEUUTh €ro A0CTOH-
HbIE 00BEMBI, a «HA KaY€CTBO CHHIUKATOB 3TO HE MOBJMSET, TOCKOJIBKY 3aUMCTBO-
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BaHHMS C TIPUBIICYCHUEM 3apyOe)KHBIX TTAPTHEPOB M MHPPACTPYKTYPHI OBLIH BOTIPO-
COM CTaTyca, KOTOPBIA B TEKYIIHX PEATHAX MOTEPSIT aKTyaIbHOCTEY [17, ¢. §].

C TOYKHM 3peHHs MPEIIoIaracéMoro COCTaBa YYaCTHUKOB PBHIHKA — OH HE
JIOJDKEH OTPaHUYMBATHCS TOJIBKO KPYIMHEUIIMMU MPEACTABUTENSIMUA POCCUICKON
OAHKOBCKOH CHCTEMBI, 311€Ch OXKUIACTCS IMOSIBICHUE HOBBIX KPEIUTOPOB, KOM-
Mepyeckux OaHKOB, BKIIOYAas perroHajbHbie. Hanbonee OYeBHIHBIMEH CO CTO-
POHBI 3a€MIINKOB OyIyT KOMITAHIH, 3HAYUMBIE JJISI pa3BUTHI SKOHOMUKH CTpa-
HBI, — U3 c(ephl TEIEKOMMYHUKAIINHA, Pa3IMIHBIX OTPACICH MPOMBIIUICHHOCTH,
TPaHCHOPTHOH HHMPACTPYKTYPHI U T.II.

B kauecTBe MepCHEKTUBHBIX HHCTPYMEHTOB CHHAUITUPOBAHHOTO KPEIUTOBA-
HUS 71 pa3BUTHA OTEUECTBCHHOTO PHIHKA B JIOKABHOM (opMmaTe (Ipearoa-
rafmiero pyoneBble KpeauThl, 0QOpMIICHHBIE B paMKaX POCCHHCKOTO MpaBa)
MO>KHO Ha3BaTh CIEIYIOIINE:

— MPOEKTHOE (MHAHCHPOBAHWE — JOITOCPOYHOE MACIITa0HOE KPETUTOBA-
HHUE, HEOOXOAUMOE VIS peaTu3allii KPYITHBIX IPOSKTOB HAIIMOHAILHOTO YPOB-
HSI, IPEJOCTABISIEMOE CHHANKATAMH POCCUHCKHX 0aHKOB M WHCTUTYTOB pa3BHU-
tHs (00beMoM 20—50 Mapa py0., cpokom Ooiee 7 NeT);

— KPEIUTOBAHUE PETHOHAIBHBIX 3aEMIIMKOB — CPEIAHECPOUHBIE 3aiMBI, TIPEIO-
CTaBJIIeMbIe CHHIMKATAMHU PETMOHAIBHBIX OaHkKOB (0ObeMoMm 10-15 mupa pyo.,
CPOKOM 3 rona);

— CPOYHBIE KPEAUTHl — CPEIHECPOYHOE KOPIOpPATHBHOE (HHAHCHPOBAHHE
(cpokom 3-5 ieT), mpUMEHseMOe KOMITaHMSIMU 1 (DMHAHCOBBIMU OpTaHM3aIlHs-
MU s o0ecriedyeHnss COOCTBEHHBIX IeNiel pa3BUTHS (BKJIIOYask OOOPOTHBIN Ka-
UTajl, peUHAHCUPOBAHNUE, KAIIUTAIbHBIC BIOXKEHUS), MPEAOCTABISIEMOE CHH-
IMKATaMH POCCHHCKIX OAaHKOB;

— KpeIUTOBaHUE YCTOMYMBOTO Pa3BUTHA KOPIOpPAUUH — CpeIHECPOUHEIC
3aiiMbl (CPOKOM 3—5 JieT), HampaBJeHHbIE Ha JOCTH)KEHHUE 3asBJICHHBIX KOMIIa-
Hueil ESG-npuHIMNIOB, T.€. KOPIOPATUBHON COLMAIbHO-3KOJIOIMYECKOW OTBET-
CTBCHHOCTH (OI[HaKO HGO6XOJII/IMO OTMETHUTH, UYTO Ha CeFO,Z[HHI_HHI/Iﬁ JACHb OTCYT-
CTBYCT CTaHJapTHasd AJOKYMCHTalus I10 pOCCHﬁCKOMy IpaBy, B3aMOYBs3bIBa-
folIas IPUHIUIBI KPETUTOBAHUS C TOKA3aTeISIMH YCTOHYUBOTO Pa3BUTHSA, —
JAHHBIA THIT KPEAUTOBAHHS B HACTOSIICE BpeMs 00ECIieUeH TONBKO TOKyMEH-
TaMH JIOHJIOHCKOW ACCOIHAINE KPEIUTHOTO phiaka, LMA).

Cpenu Hanbonee BaXHBIX (paKTOPOB, OT KOTOPHIX 3aBHCHT Pean3alis IIaHOB
JIOKAJIFHOTO Pa3BUTHSI OTEUECTBEHHOTO PHIHKA CHHIMKAIIHH, HEOOXOIMMO YKa3aTh:

— COBEpIIICHCTBOBAHKME IMaKeTa CTAHAAPTHON JIOKyMEHTAIUH O(OPMICHHS
KPEIUTHBIX CIENIOK, OXBATHIBAIOMICTO BCE TUIBI M JIEMEHTHI IIpoIecca CUHIU-
OUPOBAHHOTO KPEIUTOBAHMUS (YTO MO3BOJIUT PHIHKY ITOJHOLICHHO Pa3BUBATHCS B
POCCHICKOM TIPABOBOM IOJIE);

— pa3pabOTKy POCCHICKUX CTaHAAPTOB PEaM3alUH CAEIOK (4TO IS Poc-
CHICKUX YYaCTHUKOB, HE MMEIOMIMX JOCTATOYHOTO ONBITa CHHAWIIMPOBAHUS,
ONITHMHU3UPYET PEaTN3aIfIO CICTOK Ha KAKIOM dTalle X OCYIICCTBIICHNU);

— pa3Butue (HYHKIIMOHANIA YYACTHUKOB PBIHKA (UTO aKTHBH3HPYET POCCHIi-
CKHe 0aHKU B KayeCTBE YUYAaCTHHKOB M OPraHU3aTOPOB CHHIMIIMPOBAHHBIX Kpe-
JUTOB U CO3AACT OJIATONPHSTHYIO KOHKYPEHTHYIO CHTYAIHIO Ha PBHIHKE).
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31ech BAKHO OTMETHTh, YTO POCCUUCKUN (DMHAHCOBBIA PBHIHOK MMEET CIie-
nuuIeckue 0COOEHHOCTH, KOTOPBIE TakkKe, 0€3yCIOBHO, OKAXKYT CBOE BIIUS-
HUE HA JalibHEIee pa3BUTHE CUHIUIIMPOBAHHOTO KPEAUTOBAHUA. B ux umc-
Je, HallpuMep, HEAOCTATOYHAS Pa3BUTOCTH IMPOLEHTHOTO HHCTPYMEHTAPHS,
YTO OTPAHWYHMBAET THOKOCTH KPEAUTOPOB IPU (HOPMHUPOBAHUU U PEaTH3aAIUU
CIIOKHBIX KPEAUTHBIX MPOIYKTOB, KOTOPBIE Pa0OTAIOT MPEUMYIIECTBEHHO IO
(UKCUPOBaHHOI CTaBKe, 3aKPEIUIIs B ITOTOBOPAX IMPABO €€ OJHOCTOPOHHETO
W3MEHEHUSI [UISL 3alIUTH OT BO3MOXKHBIX PUCKOB. OUEBUAHO, YTO aKTUBHOCTH
32€MIIIMKOB B IUIAHE CHHAWIMPOBAHHBIX KPEIUTOB OYAET B TOCTATOYHON Mepe
3aBHCETh OT «MATKOCTH» HONUTHKH LB OTHOCHTENEHO BETMYMHBI MPOICHT-
HBIX CTaBOK. Kpome Toro, OobIioe 3Ha4eHNE MMEIOT MPUCYTCTBYIONINE pas3-
JIUYYS B3TJLIOB TpecTaBuTeNeii 0aHkoBCcKoii cdepsl Poccun Ha kopropaTus-
HYIO KYJIBTYpPY H CIIOCOOBI BeICHHUS OM3HECA, YTO MOKET CTATh ONPEASIIEHHBIM
MPETIATCTBHEM U KaYSeCTBEHHOTO PAa3BUTHS CHHAMKALNHN, TPEAIIONATalOIIIX
HE TOJBHKO OTHOIICHUS C 3aCMIIUKOM, HO U IMIMPOKOE MEKOAHKOBCKOE B3aUMO-
neiicTBre. B 3TOM IUTaHe HEMATOBaXKHBIM IMPEICTABIISCTCS Pa3BUTUE KYJIBTY-
pbl 0AHKOBCKOT'O KpEIUTOBAHHS B HaIlleil cTpaHe, 4TO OyIeT CrocoOCTBOBATH
MOBBIIICHUIO JIOBEPUS 3aEMIUKOB M YCHUJICHUIO MHTEpeca K CHHIUIMPOBAH-
HOMY KPEIUTOBaHHIO.

BrIBOALI

CHHIMIIMPOBAHHOE KPEJAUTOBAHKE TPEACTABISIET cO00H crenuuIHbIi WH-
CTPYMEHT (DHHAHCUPOBAHHS, B KOTOPOM 3aJIOKEHBI JICTEPMHUHAHTHI S3KOHOMHYEC-
CKOT'0 pOCTa.

UccnenoBanne ncTopun M COBPEMEHHBIX TEHICHITUM Pa3BUTHSI CHHIUIIAPO-
BaHHOTO KpenutoBanus B Poccuiickoil depepanyii MOKa3aio, YTO MOTEHLIHAI
JAHHOTO KPEJUTHOTO MHCTPYMEHTAa B HAIlle cTpaHe elle He pacKpbIT. OmIHAKO
JUISL €T0 peaTu3aliy, TeM 0oJiee B CIIOKHUBILEMCS CETOTHS JIOKATBHOM (opmare,
He0O0XOMMa COOTBETCTBYIOIIAS TIOANEPIKKA CO CTOPOHBI banka Poccuu u mpo-
(eccHoHANBHBIX 00BEAMHEHUN KPEAUTHBIX OPTraHU3aIIiH.

B uncne BakHeHIMX 3a1ay B OTHOLIEHUW Pa3BUTHSA POCCUMCKUX CHHAMKA-
Ui — MPaBOBOE OOECTEYeHUe, CTaHAApTU3AIMs TPOIEAYp, a TaKXKe pPacrpo-
CTpaHEHHE HAKOIJICHHOTO K HACTOSIIEMY MOMEHTY OIbITa M BHEIPEHHUE TTyd-
IIMX TPAKTUK B OONACTH CHHIUIMPOBAHHOTO KpeIWTOBaHMA. B 3ToM cirydae
POCCHUICKHHN PHIHOK CHHAWIIMPOBAHHOTO KPEIUTOBAHUSI CMOXKET CTaTh OJTHAM U3
KITFOUYEBBIX JIEMEHTOB 3((EKTUBHOTO PA3BUTHS HAIIMOHATILHOW SKOHOMHKH.
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Abstract. As an important part of the market economic system, the audit market not
only directly relates to the optimization of the resource allocation function of the en-
tire market system, but also determines the actual status and development space of the
audit industry in the economic and social development. This article uses historical da-
ta on the development of audit markets in Russia and China for the period 2006—2020
and conducts a comparative analysis of influencing factors such as changes in laws
and regulations in the audit field, changes in audit technology, international conver-
gence of auditing standards, independence principles, auditor ethics, and the current
state of audit market activities to reveal the current differentiated development of au-
dit markets in Russia and China. The article shows that the continuous improvement
and development of these influencing factors have played a positive role in the socio-
economic development of the audit market in Russia and China, but the development
of the audit market in China also suffers many challenges such as slow digital trans-
formation, small market share of local audit organizations, and decreasing share of
non-audit revenue year by year. To promote the healthy development of the Chinese
audit market, this article proposes that audit organizations and individual auditors
must strictly adhere to the bottom line of professional ethics, vigorously promote digi-
tal transformation, improve the quality of audit services, enhance brand building,
strengthen the professionalism of the audit team, and improve the international com-
petitiveness of local Chinese firms.

Keywords: audit market, audit market differences between Russia and China, audit
influencing factors, number of auditors, audit revenue
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Introduction

The long-term good neighborly and friendly relations between China and
Russia, the close economic and humanistic interactions as well as the similar
experience of being countries with economies in transition make it significant to
study and learn from the development of the Russian audit market, which will
not only help strengthen the understanding, communication and cooperation
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between the audit professions of China and Russia, but also promote the com-
mon development of the audit professions of both countries.With the continuous
development of the capital market, the audit market is becoming more and more
important. In recent years, research related to the development of the audit mar-
ket has become a hot issue of concern and discussion. Auditors can effectively
maintain market safety, control market risks and improve market efficiency,
which becomes an essential part of capital market regulation. Excessive compe-
tition or excessive concentration in the audit market will have certain side ef-
fects on the market efficiency. Therefore, in order to promote a healthy devel-
opment of the capital market, it is increasingly important to maintain a moderate
level of audit market concentration. However, relevant departments can only
promote a healthy development of the audit market faster if they clearly under-
stand the current development status of the audit market, the audit market struc-
ture and the audit market concentration.

1. The emergence of the audit market in Russia and China

From the perspective of the emergence of the audit market, both Russian and
Chinese audit markets are the result of the economic system transition from a
planned economy to a market economy. From the early period of the founding
of the People’s Republic of China to the period before the reform and opening
up, China’s ownership structure was basically a single public ownership econo-
my. Since the reform and opening up, China began to gradually establish a so-
cialist market economy system; the gradual diversification of ownership struc-
ture and the plurality of property rights subjects provided conditions for the es-
tablishment of an audit system [1]. China’s audit market has gone through more
than 30 years (a relatively short period of time compared with the hundreds of
years of development in Western developed countries), but has already experi-
enced many twists and turns in the development process, from the need for a
policy to start reconstruction, to a later government intervention, and then an
independent development. Thus, the audit market is gradually deepening the
market. However, the current concentration of China’s audit market is low com-
pared with that of developed countries, and the overall size is also small. It is
imperative to expand the size of the audit market and optimize the audit market
structure. Then, what kind of development history the Chinese audit market has
experienced, what characteristics the Chinese audit market presents today, what
factors have influenced the development of the audit market in China — these
questions have aroused my interest.

In the Soviet Union period, Russia implemented a highly centralized planned
economic system [2]. In the early 1990s, Russia began reforms to transit from a
planned economy to a market economy. Along with the reform and transfor-
mation of the economic system, auditing, which is one of the important elements
of economic activity, took its own reform steps. With the large-scale privatiza-
tion of state-owned enterprises and the separation of property owners and opera-
tors, the Russian government audit model was transformed by introducing ex-
ternal audits and reconstructing internal audits of enterprises in order to meet the
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requirements of property owners for independent checks of accounting [3]. It
can be said that over the past 30 years Russian auditing has achieved milestones,
developed auditing laws and regulations, introduced international auditing
standards, and played an active role in the economic development of Russia.

For related research on the development of auditing in Russia, Professor Yuri
N. Guzov used logical addition to the time-dominant factors of the development of
audit norms and methods to create the periodization of development of auditing
activity in Russia. He proposed the following stages: (1) prehistory (1987-1993);
(2) formation of audit in Russia (1993-2001); (3) government regulation and li-
censing (2001-2008); (4) self-regulation of auditing (2009 — present) [4]. Regard-
ing the criteria of staging the history or factors of audit development in Russia,
Guzov analyzed the changes in audit legislation, improvement of the standardiza-
tion of auditing activities, changes in audit technology, the principle of audit inde-
pendence, auditor’s professional ethics, internationalization of Russian auditing
standards, changes in the types of audit reports, the state of the Russian audit mar-
ket, and the development of types in audit activities. These factors are classified as
“active” and “passive”. “Active” factors are those that cause changes and im-
provements in other factors, while “passive” factors are those that are influenced
by other factors and result in changes [4, 5]. The classification of audit impact
factors is shown in Table 1.

Table 1. Typology of audit development factors

Number Audit development factor Type of factor
1 Changes in legislation in the field of auditing Active
2 Imprgvements in the standardization practice of audit Active

activity
3 Change in audit technique approach Passive
4 Evolution of the principle of independence Passive
Introduction of ethical standards and codes of profes- .
5 - . Active
sional conduct for auditors
Integration of auditing standards into the international .
6 Active
system
7 Changes in the forms of audit reports Passive
8 Situation of the audit market Passive
9 Development of types of audit activity Passive
10 EvoIL_Jtlon of the academic coverage of audit theory and Active
practice

Source: developed by the author.
2. Hypothesis formulation

In this article, while studying the conceptual issues of the current and future
development of the audit market in China, | propose a hypothesis: the criteria on
the staging of auditing in Russia Professor Guzov proposed can be used to ana-
lyze the historical stages of audit development in China as well.
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Using the logical addition method to the time-dependent factors of audit
norms and methods development, this article aims to analyze the number of
Chinese and Russian audit organizations, the revenues of audit organizations,
the distribution of auditors, the influence of the international “Big Four” on the
audit market of China and Russia in order to reveal the differences between the
current audit markets of China and Russia, and determine what China can learn
from so that the Chinese audit market can develop steadily and healthily. The
object of this study is the audit market in Russia and China, the focus is audit
activities in both countries.

3. Literature review

To confirm the feasibility of selecting these criteria, this article summarizes
the literature on Chinese auditing available in the China Journal Database
(CNKI) by journal search method.
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Fig. 1. The results of the content analysis of publications in the CSCI database by keywords
that determine the factors for the development of the audit
Based on the China Journal Database (CNKI), https://chn.oversea.cnki.net/index/
(accessed:12.31.2021)

There have been more than 187,000 research papers on the topic of auditing
in China since 1983, which is sufficient to verify the rapid development of audit-
ing in China. | further compiled the literature published in CSCI journals be-
tween 1983 and 2021 by indexing keywords with similar identifying factors
(Figure 1) and by counting the number of articles issued. The purpose was to
explore their research hotspots and development directions and to determine
whether these factors have had a profound impact on the development of audit-

ing.
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An analysis of the audit literature shows that Chinese scholars focus more on
audit theory and audit reports (about 36% of the total), while, at the practical
level, studies related to audit techniques, audit independence and auditor ethics
are also of high importance (about 31% of the total); At the legal level, there is
also a very important influence of Chinese audit legislation and auditing stand-
ards on the development of auditing (about 21% of the total); Finally, there are
studies related to the audit market (about 12% of the total), Therefore, these fac-
tors are extremely important for the development of auditing in China and play
an important role in the development of the audit market in China.

4. Timeline of factors influencing the development of auditing
in Russia and China

4.1. Changes in legislation in the field of auditing

The chronology of the emergence of this factor is related to the Constitution
of the People’s Republic of China®, adopted at the Fifth Session of the Fifth Na-
tional People’s Congress on 4 December 1982, which provides that the State
Council and government agencies establish audit departments to audit and su-
pervise the financial revenues and expenditures of government departments at
all levels, financial institutions of the state, and enterprises and institutions,
which opened a new chapter in the development of auditing in China. The estab-
lishment of the National Audit Office of the People’s Republic of China on
15 September 1983 marked the formal establishment of China’s auditing sys-
tem. The Ministry of Finance approved the establishment of Shanghai Account-
ing Firm, which is also the first accounting firm since the founding of the Peo-
ple’s Republic of China [6].

In 1985 the State Council of China promulgated the Interim Provisions on
Auditing Work?, the enactment and implementation of which laid the foundation

! Constitution of the People’s Republic of China: adopted at the Fifth Session of the Fifth
National People’s Congress and promulgated by the Announcement of the National People’s
Congress on 4 December 1982; amended in accordance with the Amendment to the Constitu-
tion of the People’s Republic of China adopted at the First Session of the Seventh National
People’s Congress on 12 April 1988, the Amendment to the Constitution of the People’s Re-
public of China adopted at the First Session of the Eighth National People’s Congress on 29
March 1993, the Amendment to the Constitution of the People’s Republic of China adopted
at the Second Session of the Ninth National People’s Congress on 15 March 1999,
the Amendment to the Constitution of the People’s Republic of China adopted at the Second
Session of the Tenth National People’s Congress on 14 March 2004, and the Amendment to
the Constitution of the People’s Republic of China adopted at the First Session of the Thir-
teenth National People’s Congress on 11 March 2018, http://english.www.gov.cn/archive/
lawsregulations/201911/20/content_WS5ed8856ec6d0b3f0e9499913.html (accessed:
20.01.2022).

2 The Interim Provisions on Auditing Work: promulgated by the State Council on 29 August
1985, the Interim Provisions have been repealed since 1 January 1989, http://Amww.gd.gov.cn/
zwgk/gongbao/1985/10/content/post_3354570.html (accessed: 20.01.2022).
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for the promulgation of China’s auditing law. In October 1986, the Ministry of
Finance promulgated the Interim Management Measures for Accounting Firms,
and, on 30 November 1988, the Audit Regulations of the People’s Republic of
China® were promulgated. This marked the initial formation of a more complete
auditing system in China and the gradual increase in the degree of legalization,
institutionalization and standardization of auditing work. The Audit Regulations
of the People’s Republic of China pointed out that the focus of audit work grad-
ually shifted to finance and key construction projects, and expanded the scope
and object of audit to Sino-foreign joint ventures, comprehensively defining the
socialist audit system, of which government audit is the main body, and internal
audit and social audit are important components. In November 1988, the Minis-
try of Finance established the Chinese Institute of Certified Public Accountants
(CICPA) with reference to international practice, during which the number of
registered accounting firms and certified public accountants increased greatly,
and by 1991 there were 459 Chinese accounting firms and 6,722 approved certi-
fied public accountants, mainly facing the society to carry out various tasks such
as audit, verification and consultation, and accepting government commissions
to undertake various audit matters and economic authentication work [7, 8, 9].
On 1 January 1994, the official implementation of the Law of the People’s
Republic of China on Certified Public Accountants® and, on 1 January 1995, the
implementation of the Law of the People’s Republic of China on Auditing®
marked that auditing in China really stepped into the legalized track. It is an im-
portant milestone in the history of modern Chinese auditing. The specific func-
tions, rights, objectives, auditing standards and auditing procedures of auditing
institutions and their auditors were formally established. The talent selection
system for the auditing profession was established as well: certified public ac-
countants (CPASs) are required to pass a nationwide unified examination system,
which guarantees the healthy development of the auditing service market and
provides a legal basis for the conduct of auditing activities. The promulgation of

! The Audit Regulations of the People’s Republic of China: promulgated by State Council
Decree No. 21 on 30 November 1988, http://dfz.shaanxi.gov.cn/sqzlk/xbsxsz/szdyl/
5jz/201610/t20161024_691719.html (accessed: 20.01.2022).

2 Law of the People’s Republic of China on Certified Public Accountants: adopted at the
Fourth Meeting of the Standing Committee of the Eighth National People’s Congress on 31
October 1993, promulgated by Order No. 13 of the President of the People’s Republic of Chi-
na on 31 October 1993, and effective as of 1 January 1994., http://english.mofcom.gov.cn
[aarticle/lawsdata/chineselaw/200211/20021100053439.html (accessed: 20.01.2022).

% Audit Law of the People’s Republic of China: adopted at the 9th Meeting of the Stand-
ing Committee of the Eighth National People’s Congress on 31 August 1994, first amended in
accordance with the Decision on Amending the Audit Law of the People’s Republic of China
of the Twentieth Session of the Standing Committee of the Tenth National People’s Congress
on 28 February 2006, second amended in accordance with the Decision on Amending the
Audit Law of the People’s Republic of China of the Thirty-First Session of the Standing
Committee of the Thirteenth National People’s Congress on 23 October 2021,
https://www.audit.gov.cn/n10018889/n10137162/n10137201/c10191187/content.html (ac-
cessed: 20.01.2022).
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the Audit Law stipulated the main content of audit activities, which is divided
into the following areas:

—audit of government funds;

— financial audit;

— state-owned enterprise audit;

—audit of social security funds and donated funds.

In Russia, the emergence of this factor was noted by the adoption of the De-
cree of the Council of Ministers of the USSR, which was established in 1987 on
the basis of the resolution of the Cabinet of Ministers of the USSR; it was the
first audit firm in modern Russian history and was a sort of a national policy
corporation solely engaged in the mandated audit of foreign joint venture com-
panies [5, 10].

Decree of the President of Russia No. 2263 dated 22 December 1993 intro-
duced the provisional regulations of audit in the Russian Federation®. It was the
first legislative document regulating auditing activity in Russia, the adoption of the
provisional regulations of audit has positively contributed to the strengthening of
auditing supervision, increasing the authority of auditing, providing a legal basis
for the certification of auditors and the conduct of auditing activities, dividing the
certification of auditors or auditing firms into four types: general auditing, bank
auditing, insurance auditing, and auditing of securities transactions [11].

The Federal Law on Auditing Activity?, adopted by the Duma of the Russian
Federation on 7 August 2001, establishes the legal status of auditing in Russia
and guarantees the effectiveness and implementation of audit activity. 23,600
licenses were issued by the Central Commission on Licensing of Accredited
Auditors of the Ministry of Finance of Russia in 1994-2001, including 14,700
audit firms and 8,900 auditors. At the same time, 36,500 professional skills cer-
tificates were issued for auditors during this period, and their valid number
amounted to 24,900 [12].

The new Federal Law on Auditing Activity® of 30 December 2008 stipulates
that auditors must be accredited by professional organizations to work in open
joint-stock companies, finance companies, insurance companies, etc. As of to-
day, the industry self-regulatory organizations in Russia are the Association of
Auditors and the Russian Union of Auditors, while in the newly drafted Audit

! The provisional regulations of audit in the Russian Federation: The Decree of the Presi-
dent of Russia No. 2263 dated 22 December 1993, as amended by Decree of the President of
the Russian Federation No. 1360 of 26 November 2001, https://normativ.kontur.ru/ docu-
ment?moduleld=1&documentld=60706&#h137 (accessed: 20.01.2022).

2 The Federal Law on Auditing Activity: adopted by the State Duma on 13 July 2001, as
amended by Federal Laws No. 164-FZ of 14 December 2001, No. 196-FZ of 30 December
2001, No. 219-FZ of 30 December 2004, No. 19-FZ of 02 February 2006, No. 19-FZ of 03
November 2006, No. 183-FZ of 30 Decemeber 2008, No. 307-FZ, https://www.consultant.ru/
document/cons_doc_LAW_32838/ (accessed: 20.01.2022).

® The new Federal Law on Auditing Activity: No. 307-FZ adopted by the State Duma on
30 December 2008, as amended by Federal Laws on 30 December 2021 and supplemented on
1 January 2022, https://legalacts.ru/doc/federalnyi-zakon-ot-30122008-n-307-fz-ob/ (ac-
cessed: 20.01.2022).
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Law of 2021, the Central Bank of Russia, together with the Ministry of Finance,
becomes the regulatory body for audit activities.

In comparison with Russia, there are differences in the background of the devel-
opment of the Audit Law of the People’s Republic of China and the Law of the Rus-
sian Federation on Auditing Activity. The Audit Law of the PRC was developed on
the basis of the restoration and reconstruction of the audit market in China, while the
Federal Law on Audit Activity of the Russian Federation was created along with the
changes in the country’s political system and economic System, but both are de-
signed to regulate and protect the conduct of audits. In terms of content, the Law of
the Russian Federation on Auditing Activity is more detailed and covers a wider
range of issues, specifying the position, rights and obligations of auditors and audit
firms, as well as defining the rights and obligations of audited entities, and the scope
of performing mandatory audits. The PRC Audit Law, on the other hand, is formu-
lated more around auditors. Besides, the quality of work of audit firms and auditors
is also clearly defined in the Law of the Russian Federation on Auditing Activity,
which is worth studying in China.

By comparing the degree of improvement of audit laws and regulations in
China and Russia, the continuous improvement of audit laws and regulations in
both countries provides guarantees for auditing work, while increasing the re-
quirements for auditors’ professionalism and quality control of audit activities,
which also has a great impact on the market of audit services in China and Rus-
sia. On the other hand, stricter and more specific rules and legislation help to
create a healthy environment for the development of the audit market.

4.2. Improvements in the standardization practice of audit activity

The auditing standards system in China includes basic auditing standards,
specific standards, practice bulletins, and practice regulation guidelines. Since
1994, the CICPA has been formulating Auditing Standards for Chinese Certified
Public Accountants. During 1995-1998, 6 independent auditing standards, 28
specific standards, 10 practice bulletins, and 5 practice guidelines were formu-
lated, totaling 48 items'. At the same time, in order to adapt to the needs of mar-
ket development, the Ministry of Finance issued 39 accounting standards for en-
terprises and 48 auditing standards for certified public accountants on 15 February
2006, which marked the formal establishment of an auditing standard system
adapted to the development of the Chinese market economy and reflected the re-
quirement of convergence with international auditing standards®. In order to

! Notice on the issued First Batch of Independent Auditing Standards for Chinese Certi-
fied Public Accountants: effective as of 1 January 1996, https://czj.sh.gov.cn/
zys_8908/zcfg_8983/zcfh_8985/hj_9035/cwhjjbzdgf/20030326/0017-157693.html (accessed:
22.01.2022).

2 Auditing Standards Certified Public Accountants of China: on 15 February 2006, the
Chinese Institute of Certified Public Accountants issued the auditing standards for Chinese
certified public accountants and revised them on 1 November 2010, 23 December 2016, 20
February 2019, 7 May 2021, and 5 January 2022, respectively, https://www.cicpa.org.cn/
ztzl1/Professional_standards/xxzztx/zyzz/sjzz/index.html (accessed: 22.01.2022).
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achieve the demand for high quality accounting information for the reform and
development of the capital market and to maintain the continuous and comprehen-
sive convergence between Chinese auditing standards and international standards,
the CICPA revised 38 Chinese auditing standards and application guidelines for
CPAs in 2010. The revised auditing standards were officially issued by the Minis-
try of Finance in November 2010. The continuous improvement of the auditing
standard system has strengthened the auditors’ practice responsibilities and refined
the guidance for auditors to reveal and prevent market risks.

The advancement of Russian auditing standards has been divided into three
stages. The first generation of auditing standards, called Russian Standards, was
approved by the Presidential Commission on Audit Activities of the Russian
Federation and was issued between 1995-2001 with 39 standards, the content of
which was more in line with systemic auditing. With the recovery of the Russian
economy, this background required the development of a set of high-quality au-
diting standards; therefore, the second generation of Russian auditing standards
was completed between 2002-2008, and the Federal Rules (Standards) of Audit-
ing Activities (PSAD)" gradually replaced the Russian Standards with a total of
34 rules, which were developed on the basis of the analysis of international au-
diting standards and, in essence, completed the transition from systemic auditing
to risk-oriented auditing. The third generation of auditing standards was devel-
oped and adopted by the Ministry of Finance of the Russian Federation in the
period from 2010 to 2011, when 11 auditing standards were developed [5]. In
terms of content, these standards completed convergence with international au-
diting.

From the perspective of continuous improvement of auditing standards in
China and Russia, the auditing standards in both countries have high authority
and strong binding force because the development of auditing standards in both
countries is led by government departments. This is a major difference from the
United States. The U.S. auditing standards are set by the American Institute of
Certified Public Accountants and are less dependent on law and government
[13]. In addition to this, Chinese auditing standards have a strong hierarchy and
are more rigorous in their structural design. Russia, on the other hand, interna-
tionalizes its auditing standards while taking full account of the localization of
the standards so that Russian auditing standards cover a wider range of topics
and are more detailed.

In conclusion, the improved auditing standards in Russia and China are relat-
ed to all factors of audit development. The improvement of standards has had a
profound impact on audit reports, the principle of independence and the audit
market.

! Federal Rules (Standards) of Auditing Activities (PSAD): Decree of the Government of
the Russian Federation No. 696 of 23 September 2002 (as amended on 22 December 2011),
On Approval of Federal Rules (Standards) of Auditing, https://www.consultant.ru/docu-
ment/cons_doc_LAW_38848/ (accessed: 22.01.2022).

121


https://www.consultant.ru/document/cons_doc_LAW_38848/
https://www.consultant.ru/document/cons_doc_LAW_38848/

Qunance | Finance

4.3. Change in audit technique approach

Auditing arises from the separation between the asset owner and the asset
operator and changes with the change of economic relations. With the changes
in the audit environment and audit objects, audit techniques and methods have
evolved [14-17]. With the transformation of Chinese planned economy to mar-
ket economy and the continuous emergence of joint stock companies, the appli-
cation of early auditing techniques in China was more on account basis auditing
and system basis auditing techniques, which improved audit efficiency and en-
sured audit quality by conducting detailed audits of corporate finances and re-
viewing various aspects of internal control. However, with the rapid develop-
ment of enterprises, this also has certain audit risks. On 15 February 2006, the
Ministry of Finance promulgated auditing practice standards, marking the be-
ginning of China’s adoption of a modern risk-based audit model, with a risk-
based benchmark, improved audit efficiency, reduced audit winds, and improved
audit quality [18].

In Russia, changes in audit techniques have evolved along with changes in the
audit environment. From the initial detailed auditing, it evolved to a risk-based ap-
proach in the 1990s. With the introduction of relevant laws and regulations industry
standards, audit techniques have also progressed [19].

The development of auditing techniques provides a solid basis for auditors to
express their audit opinions fairly and provides reasonable assurance that audi-
tors will perform their duties and reduce risks. However, since risk-based audit-
ing has been developing in Russia and China for a relatively short period of
time, from the current point of view, large accounting firms in Russia and China
use modern risk-based auditing, while small and medium-sized accounting firms
use traditional auditing techniques more often. Since most of the clients of small
and medium-sized firms do not have very sound internal controls and the overall
statements and project balances are more risky, direct use of substantive testing
is more effective in saving costs than testing after conducting risk assessment
analysis.

4.4. Evolution of the principle of independence

Before the 1990s, there were relatively few studies on the independence of
auditors in China, and the principle of independence was not observed or attend-
ed to in practice. The principle was proposed on 6 June 1999 by Li Jinghua, di-
rector of the Audit Office of the People’s Republic of China, on behalf of the
State Council. The audit failure of certified public accountants in the Yin Guang
Xia incident in 2002 illustrates that the good functioning of the market economy
relies heavily on audit independence [20]. This also brought audit independence
back into the spotlight. On 14 October 2009, the CICPA promulgated the Code
of Ethics for Chinese Certified Public Accountants No. 4 — Requirements for
Independence in Audit and Review Engagements (fully revised on 17 December
2020), which includes the responsibilities of accounting firms and certified pub-
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lic accountants in audit and review engagements and defines in detail the con-
cept of auditors’ independence in substance and form [21].

In Russia, the normative document on the principle of audit independence
was introduced in 1993, while the real compliance and practice took place in
2005-2008, and in 2012 the Rules on the Independence of Auditors and Audit
Organizations were developed, which positioned the concept of auditor inde-
pendence in detail [22].

It can be seen that Russia paid attention to the independence of auditors ear-
lier and introduced relevant normative documents. Since Russian auditing is of
judicial type and Chinese auditing is of administrative type, it is obvious that
audit independence is stronger in Russia than in China. As for the concept of the
principle of audit independence, it is largely the same in China as in Russia. In-
dependence is the basis of the auditor’s existence, and it is gradually strength-
ened with the development of the audit market.

4.5. Introduction of ethical standards and codes
of professional conduct for auditors

On October 14, 2009, the CICPA issued the Code of Ethics for Chinese Cer-
tified Public Accountants and the Code of Ethics for Non-practicing Members of
the CICPA (fully revised on December 17, 2020), which include the basic prin-
ciples of professional ethics, the framework for professional ethics, the specific
requirements for the provision of professional services and the requirements for
audit independence.

In Russia, the first Code of Ethics for the Auditing Profession was developed
and adopted by the Russian Association of Auditors in 2003 (amended in 2007),
and in 2008 a new Law on Auditing introduced the norms for the mandatory
implementation of the Code of Ethics for Auditors. Currently in use is a new
version of the Code of Ethics for Auditors (effective as of 2012), which includes
the basic principles of professional ethics, the conceptual approach to their ob-
servance and their application in specific situations.

Both Russia and China have become more international in the development
of ethical standards for the auditing profession, which contain the basic princi-
ples of professional ethics, relevant concepts and some specific requirements for
professional services. The more the Code of Ethics for the Audit Profession is
popularized, the more the audit market is regulated for development.

4.6. Integration of auditing standards into the international system

Since 2005, the CICPA has been actively revising Chinese accounting stand-
ards and auditing standards in order to maintain consistency with IFRSs and
International Standards on Auditing (ISAs) as far as possible, and implemented
them on January 1, 2007. During this period, mainland China and Hong Kong
signed the Joint Statement on Equivalence of Accounting and Auditing Stand-
ards, which achieved the equivalence of accounting and auditing standards for
enterprises in mainland China with Hong Kong Financial Reporting Standards
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and Auditing Standards, respectively. This marked the convergence of account-
ing and auditing standards promulgated in mainland China in 2006 with interna-
tional standards equivalents. Starting from 2009, considering some new issues
faced in the audit practice in China that needed to be solved, as well as the re-
sults of the clarification project on the absorption of international auditing
standards, the Chinese Institute of Certified Public Accountants initiated the
revision of Chinese auditing standards, issued by the Ministry of Finance in No-
vember 2010, with more emphasis on risk identification and response, and a
broader scope of application, achieving a continuous and comprehensive con-
vergence with international auditing standards [23].

In Russia, the development of auditing standards began in 1995, and, be-
tween 2001 and 2006, Russia drew on well-established international auditing
standards and issued the first Auditing Standards with the participation of the
International Center for Financial Accounting System Reform, but the direct
adoption of the ISAs in translation was not successful due to the complexity of
direct translation from English to Russian. As a result, the final auditing stand-
ard was developed as a statement of international standards close to the Russian
language and the customary Russian way. In contrast, since 2016, Russia has
been using ISAs for audit activities, which increases the possibility of audit ap-
plication in practice, promotes the international development of the Russian au-
dit market, and has a positive impact on maintaining the order of the Russian
capitalist market and advancing the international harmonization of Russian au-
diting standards [24].

The study shows that both Russia and China are actively promoting the in-
ternationalization of accounting and auditing standards, which provides more
possibilities for the development of the auditing market and promotes the devel-
opment of the auditor profession.

4.7. Changes in the forms of audit reports

In 2006, the CICPA formulated the Auditing Standard No. 1501 — Audit Re-
port (revised on 5 January 2022), which classifies audit reports into four types:
unqualified opinion, qualified opinion, adverse opinion and audit report with no
opinion. The amended auditing standards classify audit reports into standard and
non-standard ones. A standard audit report is an unqualified audit report without
additional explanatory paragraphs, emphasis of matter paragraphs or any quali-
fying terms; a non-standard audit report includes an unqualified audit report
with emphasis of matter paragraphs and a non-unqualified audit report. Such a
division strictly limits the scope of the standard audit report and more standard-
izes the expression of the audit opinion.

In Russia, there are standards on audit reports, which were prepared in 1996
on the basis of International Standards on Auditing and are divided into four
types, as in the early days in China: unqualified, qualified, adverse, and unavail-
able audit reports. 2016 saw the introduction of ISAs and a new format for audit
reports in Russia — unqualified critical audit matters, which better reflects the
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value of audit reports, improves the usefulness of financial information and in-
creases transparency for users of information [5].

With the continuous development of the audit market, the types of audit re-
ports are also being improved, the content of audit reports has been more adjust-
ed, the requirements for auditors have been further improved, and, at the same
time, the convenience for information users has been brought.

4 8. Situation of the audit market

With the establishment of the Chinese CPA audit system, the development of
the audit market has also been continuously improved. In the past 20 years, the
main body of the audit market in China has changed from direct government
participation before decoupling and restructuring to indirect government partici-
pation after decoupling and restructuring, and then to indirect government inter-
vention after joining the WTO. In the early stage of audit market development
(1986-1993), the number of auditors in China reached 15,000 and the number of
audit organizations reached 2,500, while with the establishment of the audit sys-
tem in China and the continuous standardization of the audit market (1993—
2005), the number of auditors increased from 15,000 to 69,000, the number of
audit organizations increased from 2,500 to 4,627, and the revenue of audit or-
ganizations reached 13 billion yuan.

In comparison with China, in the development of the Russian audit market as
of 2005, the number of audit organizations conducting audit activities increased
from the initial 800-900 to 4,700, and the revenue of audit organizations
reached 28.9 billion rubles (equivalent to 8.25 billion yuan at the exchange rate
of that year). It is obvious that as of 2005 the development of the audit market in
Russia and China achieved an unprecedented development, and the audit market
had a promising development and a large growth.

Statistical observations related to the audit market in Russia and China began
in 2006, so this article uses data related to the development of the audit market
in Russia and China for the period 2006-2020 and selects core quantitative indi-
cators of audit market development, including the revenue of audit organiza-
tions, the number of audit organizations, and the number of auditors, to conduct
an in-depth comparative analysis of the development of the concentration of the
audit market in Russia and China and the progressive evolution of the types of
market structures in the future.

4.8.1. Number of audit organizations

In terms of the number of audit organizations, by the end of 2020, there were
9,800 Chinese CPA firms and the number of Russian audit organizations
reached 4,200. Compared to 2006, the number of audit organizations in China
has increased by 5,173, while the number of audit organizations in Russia has
decreased by 1,900 (Figure 2).

125



Qunance | Finance

12000

9800
10000 9005 9055

8295 8374 8460 8605
7100, 7602 7785 7976 8149 8208
8000 7011 7284
6100, g (0400 16300 6200

5700 5500
5300
6000 , 51005000 4300 4700 -

4000
2000

0
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Number of Audit Organizations in China Number of Audit Organizations in Russian

Fig. 2. Changes in the number of audit organizations in China and Russia from 2006 to 2020
Based on: The Chinese Institute of Certified Public Accoutants,
https://www.cicpa.org.cn/ztzl1/swszhpm/ (accessed: 30.01.2022);

Ministry of Finance of the Russian Federation, https://minfin.gov.ru/en/key/accounting/
(accessed: 16.02.2022)

As can be seen in Figure 2, the number of audit organizations in China shows
a significant growth trend from 2006 to 2020, which is closely related to the
Ministry of Finance, the Administration for Industry and Commerce and other
departments promoting the conversion of large and medium-sized accounting
firms to special general partnerships and guiding small firms to give preference
to the general partnership form of organization. The number of CPA firms in
China has risen significantly due to the unlimited joint and several liability of
partnership firms for the quality of practice.

The development of Russia in the period 2006-2011 is characterized by a
small increase in the number of audit organizations, while in the period 2012—
2020 there is a significant decreasing trend in the number of audit organizations,
which is due to the shrinking of the Russian audit market with the enactment of
the new audit act, which makes the Bank of Russia the regulator of the audit
market, and a sharp decline in the number of small audit organizations as the
number of mandatory audit organizations decreases.

4.8.2. Audit organization revenue

With the continuous development of CPA firms, audit revenue is also grow-
ing rapidly. From the relevant data (Figure 3), China’s national CPA firm busi-
ness revenue was only 31 billion yuan in 2008, increasing to 79.3 billion yuan in
2018 and breaking the 100 billion yuan mark to 110.8 billion yuan in 2020. Fig-
ure 3 shows that the revenue of audit organizations in China climbed year by
year since 2006, which is due to the decoupling and restructuring of Chinese
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CPA firms, the continuous improvement of the audit market system, the rapid
development of the market economy, and the impact of the digital economy,
thus promoting the rapid development of the audit market and the expansion of
the scale of audit organization business revenue.
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Fig. 3. Changes in the revenue of audit organizations in China and Russia
from 2006 to 2020 (billion yuan).
Based on: The Chinese Institute of Certified Public Accoutants,
https://www.cicpa.org.cn/ztzl1/swszhpm/ (accessed: 16.02.2022);
Ministry of Finance of the Russian Federation, https://minfin.gov.ru/en/key/accounting/
(accessed: 16.02.2022)

Compared to the business revenue of China’s audit organizations, Russia’s
business revenue remained largely stable and unchanged from 2006-2014, and
since 2014, as Russia experienced the financial crisis, it also affected the devel-
opment rate of the audit field and its size. Figure 3 shows a small decline in audit
organization revenue from 20142020, from 8.6 billion yuan in 2014 to 5.7 billion
in 2020. However, in the overall view of the two countries, the gap between the
revenues of audit organizations of the two countries is growing, with China’s
business revenues reaching 19 times those of Russia in 2020.

4.8.3. Distribution of the number of auditors

By the end of 2020, the number of CPAs in the audit profession in China
reached 286 thousand. The data shows (Figure 4) that from 2006 to 2020, the
number of CPAs increased by about 216 thousand, all in a growing trend. The
change in the number of auditors in Russia is divided into two phases, from
2006 to 2009, the number of auditors grew rapidly, and from 2009 to 2020, the
growth rate of the number of auditors slowed down and was characterized by a
sharp decrease due to audit self-regulation and the introduction of the new uni-
fied qualification.
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Changes in the number of auditors in China and Russia
from 2006 to 2020
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Fig. 4. Changes in the number of auditors in China and Russia from 2006 to 2020
Based on: The Chinese Institute of Certified Public Accoutants,
https://www.cicpa.org.cn/ztzl1/swszhpm/ (accessed: 16.02.2022);

Ministry of Finance of the Russian Federation, https://minfin.gov.ru/en/key/accounting/
(accessed: 16.02.2022)
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Fig. 5. Proportion of IT professionals in China’s top 100 audit organizations in 2022
Based on: The Chinese Institute of Certified Public Accoutants,
https://www.cicpa.org.cn/ztzl1/swszhpm/ (accessed: 16.02.2022)

In terms of the number of IT professionals (Figure 5), the top 100 audit or-
ganizations in China in 2020 have a total of 793 IT professionals. These include:
399 information system auditors (CISA) (50.32%), 10 certified information sys-
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tem security professionals (CISSP), 47 China information security professionals
(CISP), 46 software engineering cost engineers, 6 IT auditors (ITA), 1 OSTA
senior software engineer, 3 Cisco network experts (CCIE), and 281 persons ob-
tained other related information system technology certifications. With the con-
tinuous development of digital economy auditing, the demand for the number of
related IT professionals is also rising, which has higher requirements for the
professionalism and professional ability of auditors, and is a new challenge for
auditors.

4.8.4. Information about the “Big Four” CPA firms

The presence of the “Big Four” CPA firms in China has greatly contributed
to the development of local CPA firms. Since the completion of the conversion
of the “Big Four” accounting firms from limited liability companies to special
general partnerships in 2012, international CPA firms and major domestic CPA
firms have begun to compete on a level playing field. However, the market share
of the “Big Four” CPA firms in China is much higher than that of the non-Big
Four CPA firms. Therefore, this article selects the audit market concentration
index to study the current situation of the international “Big Four” in the audit
market in China and Russia.

Concentration ratio is the sum of the market shares of the top n largest firms
in the relevant market of an industry, and is a measure of the degree of concen-
tration of the market structure of the industry as a whole [25]. Its calculation
formula is as follows:

CRy = 211 X; + XiL1 X 1)
In Equation 1, CR,, represents the audit industry concentration index, which is the
sum of the market shares of the top n audit organizations in the industry;
X; represents the audit revenue and number of auditors of the i-th audit organiza-
tion; and N represents the total number of audit organizations in the industry [26].

This article measures the market concentration of the top four audit organiza-
tions in the audit market, mainly based on the industry revenue of audit organi-
zations and the number of auditors, in order to reflect the degree of competition
in the audit market (Table 2).

Table 2. 2006-2020 China—Russia Audit Market Concentration Index Statistics

Audit Organlgatlon Audit Org_amzatlc_)n Number of auditors|Number of auditors
Years Revenue in Revenue in Russia in China CR4 in Russia CRA4
China CR4 CR4
2006 - 22.9% 1.9% 1.3%
2007 - 24.4% 2.3% 1.4%
2008 29.1% 31.2% 3.0% 1.5%
2009 32.8% 27.0% 2.8% 1.9%
2010 24.3% 10.1% 3.2% 2.2%
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AudltOrganlgatlon Audit Organlzathn Number of auditors|Number of auditors
Years Revenue in Revenue in Russia in China CR4 in Russia CRA4
China CR4 CR4
2011 21.6% 34.3% 3.6% 2.8%
2012 19.8% 42.6% 2.9% 2.5%
2013 19.7% 46.7% 4.5% 2.5%
2014 19.6% 46.9% 6.0% 2.7%
2015 18.5% 47.2% 5.1% 2.8%
2016 21.4% 45.7% 6.2% 3.3%
2017 22.8% 44.6% 5.1% 4.0%
2018 21.7% 46.9% 5.1% 4.6%
2019 19.9% 44.0% 4.5% 5.0%
2020 19.1% 45.1% 1.8% 5.3%

Based on: The Chinese Institute of Certified Public Accoutants, https://www.cicpa.org.cn/
ztzl1/swszhpm/ (accessed: 23.02.2022); Ministry of Finance of the Russian Federation,
https://minfin.gov.ru/en/key/accounting/ (accessed: 23.02.2022).

From Table 2, it is clear that the concentration of Chinese audit market is in-
creasing year by year in terms of the number of auditors. but the concentration
of Chinese audit market (CR4) is decreasing in terms of the revenue of audit
organizations. For a long time, the international “Big Four” have been in the top
four positions of Chinese audit organizations, but, in terms of audit revenue,
China’s local audit firms have an absolute advantage. This also reflects the ef-
fectiveness of China’s strategy of consolidating audit firms, the optimization of
the audit market structure, the rapid development of Chinese local firms, and the
steady increase in market share, and the further narrowing of the revenue gap
between local firms and the international “Big Four”.

In contrast, since 2006, the concentration of the Russian audit market has
been increasing, both in terms of the revenue of audit organizations and the
number of auditors, with the international “Big Four” occupying the majority of
the Russian audit market, which to some extent indicates the existence of struc-
tural barriers for large and medium-sized audit organizations in the Russian au-
dit market.

4.9. Development of types of audit activity

With the development of audit practice, the scope of audit organizations’
business is increasing, and non-audit business mainly includes consulting, taxa-
tion, and accounting outsourcing services. In Russia, the share of non-audit rev-
enue in total audit revenue was 35% in 2005, and, as of 2018, the share of non-
audit revenue was 44-52%, which shows that the main revenue of Russian audit
organizations now comes from the provision of consulting, accounting services,
etc., which, on the one hand, also indicates that the monopoly of the audit mar-
ket is also gradually increasing. In China, the share of non-audit revenue in total
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industry revenue has been slowly declining year on year since 2006, with non-
audit revenue accounting for 27% in 2011 and 15% by 2020, a 12% decline
compared to 2011 (Figure 6). This also indicates that the development of non-
audit services in China is relatively lagging behind and that the overall share is
low.
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Fig. 6. Proportion of non-audit revenue in China from 2011 to 2020
Based on: The Chinese Institute of Certified Public Accoutants,
https://www.cicpa.org.cn/ztzl1/swszhpm/ (accessed: 23.02.2022).

4.10. Evolution of the academic coverage of audit theory and practice

Since the resumption of the auditing system in China, experts and scholars
have focused on learning and introducing advanced foreign experience and de-
voted themselves to research on the development of auditing theory.

These include the works “Research on the Basic Theory of Auditing” (1988)
and “Research on the Technical Methods of Auditing” (1988) published by the
Audit Research Institute of the Audit Office of the PRC, “Research on the Struc-
ture of Audit Theory” (2001) by Cai Chun, “Principles of Modern Auditing”
(1999) by Kang Zhongqi, And other works, as well as “The Philosophy of Au-
diting” translated by Wenshuo (Motz, R.K. & Sharaff, H.A., 1990), Liu Xiaolun
and Chen Guanting translated “Montgomery Auditing” (Defliese, P., Jaenicke,
H., O’Reilly, V. & Hirsch, M., 1997), and other translations of auditing works
have laid a solid foundation for the development of socialist auditing theory and
practice with Chinese characteristics.

In 2003, under the promotion of the Chinese Institute of Certified Public Ac-
countants, Professor Xie Rong’s “Risk-Oriented Auditing Technology and
Method” initiated the systematic research on China’s modern risk-oriented au-
diting. In February 2004, Chen Yugui’s “The Origin and Development of Risk-
Oriented Auditing Methods” opened the prelude to the comprehensive attention
of the domestic theoretical circles to modern risk-oriented auditing [27, 28].
During this period, information about audit research shows that experts and
scholars mostly focus on research on audit content, audit techniques and meth-
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ods, audit evidence, audit procedures, etc. With the progress of information
technology, more experts and scholars nowadays do the research of big data au-
diting and artificial intelligence auditing, which provides a solid theoretical basis
for the modern development of auditing.

In addition, nowadays more higher education institutions in China are offer-
ing CPA, ACCA and other specialized training courses, which improve the qual-
ity of auditors and provide guarantee for the development of auditing in China.

5. Conclusions and recommendations

This article has systematically studied the current state of development of the
Chinese audit market and other issues by applying a hypothetical approach, and
the research proves that these same criteria proposed by Professor Guzov regard-
ing audit staging can be used to analyze the historical stages of audit development
in China. Since the reform and opening up of China, the addition of the considered
chronological order of factors presents the history of audit development in China
divided into the following time periods.

Period 1: 1979-1986, “wild” development (origination of China audit);

Period 2: 1986-1993, normative development of audit in China;

Period 3: 1993-2005, institutional innovation of auditing;

Period 4: 2006 until currently, international development of auditing.

In addition to this, the article reveals the current differentiated development
of the Chinese audit market from the Russian audit market through a compara-
tive analysis of the development history of the audit market in China and Russia.

Table 3. Logframe matrix for monitoring factors affecting the development
of audit in China within the distinct time periods (yes, available influence;
no, absence of influence)

Impact factors |  1979-1986 1986-1993 19932005 2006-—until

currently
1A Yyes yes yes yes
24 no no yes yes
3P no yes yes yes
ap no no yes yes
5A no no no yes
6A no no no yes
7P no no no yes
8P no yes yes yes
Sl no yes yes yes

Source: developed by the author.

At the level of audit laws and regulations, with the continuous improvement
of audit laws and regulations in both countries, the continuous improvement of
audit standards provides guarantees for auditing, increased requirements for the
professionalism of auditors, as well as quality control of audit activities, which
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provides for the healthy development of the audit market. Compared to China,
where the Law of the People’s Republic of China on Auditing is formulated
more around auditors, the Law of the Russian Federation on Auditing Activity
clarifies the positioning, rights and obligations of auditors and audit firms, as
well as defines the rights and obligations of audited entities and the scope of
performing mandatory audits. In particular, the quality of work of audit firms
and auditors is also clearly defined, which provides a reference for the standard-
ized development of the Chinese audit market. At the same time, China and
Russia actively promote the internationalization of accounting and auditing
standards, as well as the popularization of the Code of Ethics for Auditors,
which provides the basis for the standardization of the auditing market, im-
proves the possibility of applying auditing in practice, promotes the develop-
ment of the auditor profession, and has a positive impact on the international
harmonization of auditing standards in China and Russia.

At the level of audit techniques development, innovations in audit techniques
provide a solid basis for auditors to fairly express their audit opinions and pro-
vide reasonable assurance that auditors will perform their duties and reduce
risks. However, from the current point of view, large audit organizations in Rus-
sia and China use modern risk-oriented auditing, while small and medium-sized
accounting firms use traditional audit techniques more often.

In addition, there are differences between the Russian and Chinese audit
markets in 2006-2020 in terms of the number of audit organizations, audit reve-
nue, the number of auditors, the status of international “Big Four” firms, and
non-audit activities. In China, the number of audit organizations, audit revenue
and the number of auditors have been increasing year by year due to the decou-
pling and restructuring of Chinese CPA firms, the continuous improvement of
the audit market system and the internationalization, which have contributed to
the stable development of the audit market. The increase in the market share of
local Chinese firms has further narrowed the revenue gap between local firms
and the international “Big Four”. However, the share of non-audit revenue in the
total industry revenue in China is slowly decreasing year by year, which indi-
cates that the development of non-audit services in China is relatively lagging
behind. With the development of the digital economy, the audit market is facing
serious challenges and the demand for IT professionals has further increased.

In Russia, the number of audit organizations, audit revenue, and the number
of auditors showed a slight overall growth from 2006 to 2014, but, since 2014,
there has been a decreasing trend due to the financial crisis in Russia, which also
affected the development rate and scale of the audit market. The fact that the
international “Big Four” hold the majority of the market share in the Russian
audit market is partly an indication of the structural barriers to large and medi-
um-sized audit organizations in the Russian audit market. The increase in the
share of non-audit revenue also indicates the trend of increasing monopoly in the
Russian audit market.

Therefore, in order to maintain the trend of stable development in the Chi-
nese audit market in the future, audit organizations and auditors must (1) strictly
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adhere to the bottom line of professional ethics, improve the governance struc-
ture of firms, vigorously promote digital transformation, improve the service
quality of small and medium-sized accounting firms in China, enhance the brand
building of firms based on localization, and increase the audit market share;
(2) strengthen the audit team, improve the professionalism of auditors, and ac-
tively and effectively improve the development environment of the audit profes-
sion; (3) further strengthen and improve industry supervision through more
timely and stronger regulatory inspections, provide timely risk alerts to firms,
strengthen international exchanges and cooperation, and enhance the visibility of
accounting firms, thereby strengthening international competitiveness.
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Abstract. Interest rate liberalization, which will have a multi-impact on the economy
in the process of marketization, especially on the macro-debt market, is a requirement
to develop the market economy. It is a current important economic topic that the risk
control of the macro-debt market is related to the healthy degree of the economic de-
velopment after the debt financing leverage turns to assets investment, and the study
around these contents should be a cause for concern. As an important component of
deepening financial reforms, the effect of interest rate liberalization on owners’ opera-
tions and management behavior of a micro-enterprise is prominent; on the other hand,
the continuous climbing debt risk of local government will affect the financial deci-
sions and implementation effect of enterprises by spillover effect. We made an empir-
ical research on the extent of interest rate liberalization in China integrating relevant
modes with the statistical data of PBC and our nation. Research on the reform in the
Chinese financial market showed that prompting the reform of interest rate liberaliza-
tion can obviously increase enterprises’ financing capabilities which will be restrained
by the aggravation of the local government’s debt risk, and the significant enhance-
ment of it enhances the impetus to enterprises’ financing capabilities from interest rate
liberalization.
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Preface

China’s national economy grew rapidly in the process of economic globaliza-
tion after we joined the WTO, and our economic potential was developed after
participating in international trade and technological transformation. The growth
of disposable income stimulates the need for market-based investment assets to
a great extent. But, in a short time, China’s financial market is not mature
enough: its relatively few kinds of financial products cannot satisfy customers’
rapidly growing needs, there is a relative lack of products that are available for
investors, the asset price inflated under the situation of the increasing supply
relationship which cannot reflect the real value of it, and then formed the asset
bubble [1, 2]. China is also facilitating the opening of the financial market, re-
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forming the interest rate liberalization gradually; opening currency and bond
markets step by step; allowing deposit and loan interest rates to have a limited
fluctuation; permitting foreign capital to have shares in bond companies, banks,
and other financial institutes while enlarging the opening of domestic commodi-
ty market, and then raise the opening degree of the financial market to foreign
investment and totally deregulate the loan interest rate [3, 4].

During the previous period, Chinese enterprises obtained much capital from
domestic financial institutions, purchased massive foreign assets, and formed a
huge debt system of enterprises with a loose domestic financing environment.
Meanwhile, the investment vehicle taking real estate as the representation also
attracts residents and other private sectors’ investment and increases the resident
debt efficiently.

The government expands its investment scale year by year, borrows money
from banks, and releases long-term bonds with cities’ investment companies and
other platforms to stimulate economic growth, which made the rapid growth of
the government’s debt scale and the rapid development of local governments’
financing platform. Local governments are more positive to borrow money,
which therefore leads to the rapidly growing leverage ratio of Chinese local
governments below the provincial level [5, 6]. Chinese financial institutions re-
lease financial bonds for major capital projects to serve the real economy and
coordinate with our country’s construction of the main fundamental facilities,
which push the long-term growth of China’s economy effectively, and financial
departments’ debt ratio is rising quickly.

In the Chinese financial market, the debt of residents, governments, enter-
prises, and financial institutions together make up the Chinese debt system, the
debt risk of the four departments also transmits mutually, and the rapidly rising
debt ratio raises possibilities of systematic debt risk. The current situation of
Chinese economic development indicates that the debt risk in the real economy
will ultimately impact the capital safety of financial institutions, the happening
of economy’s systematic debt risk will also erupt as a form of the financial mar-
ket’s debt risk [7, 8].

The reform process of China’s interest rate liberalization

With the quick increase in the Chinese economy, the regulatory measures of
interest rates limit capital market development and restrain the economic growth
rate. With the impacts of the low speed of economic globalization’s develop-
ment, the escalating of Sino—US trade frictions, the misappropriation of regional
trade protectionism measures, and other factors, China’s economic growth and
its capital market withstand immense domestic and foreign pressure. It is crucial
for Chinese financial market to speed up the promotion of interest rate liberali-
zation and reduce the risk of debt market efficiently [9, 10].

While interest rate liberalization reform, which needs the protection of a sta-
ble macro-economic environment, involves interests of various aspects, the
overheated economy will raise the interest rate, cause the market entities’ com-
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petition for capital, seduce excessive needs for capital, and inspire inflation [9].
On the contrary, economic depression may cause too high financing costs for
real businesses, the debt covers the operational profit, the credit risks of banks
are high; the property prices declined, the bankruptcy risk of enterprises and
banks increased and induced systematic financial risk [11].

China adopted a gradual path, which first opens the money market and inter-
est rate controls for the bonds market, then realizes the marketization of deposit
and loan interest rates progressively according to the experience of interest-rate
reforms in developed countries.

China set up a unified interbank borrowing market among banks in 1996,
which allows both sides to decide on the rate of the interbank borrowing market
among banks independently based on the supply and demand situation of the
funds. This is also a symbol of starting the interest rate liberalization reform. At
the same time, the Ministry of Finance released market-oriented bonds success-
fully depending on the Stock Exchange and adopting numerous issuance meth-
ods. PBC activated the repurchasing business of bonds among banks and liberal-
ized the control of existing bonds’ transaction prices and repo rates on the na-
tional unified interbank borrowing market in 1997 [12]. The China Development
Bank sold financial bonds by public bidding firstly relying on the bond issue
system of PBC in 1998, the Export-Import Bank of China sold financial bonds
publicly in a similar way, policy banks and other financial institutes selling
bonds publicly by market-oriented interest rate became a new financing way
[13]. MOF began to sell national debt publicly by interest rate bidding in 1999.
In 2020 the Chinese government started the marketization reform of deposit and
loan interest rates, and in 2004 it canceled the controlling measures of deposit
and loan interest rates of all foreign currencies [14].

PBC normally regarded the interbank interest rate as the benchmark interest
rate of the market among banks in Shanghai in 2007 with 10 years of explora-
tion and development, which propelled the further interest rate liberalization
reform whose most basic symbol is the deposit and loan interest rate liberaliza-
tion [15]. The control of local currency loan interest rates was fully liberalized in
2013, which basically realized the reform target of loan interest rates liberaliza-
tion [10]. PBC controlled the upper limit of the fluctuation in 2015, which marks
our country realized the reform target of interest rate liberalization [16].

PBC planned to totally open the limit of broker-dealer shareholding within 3
years in 2018. China took measures to deepen liberalizing finance and the mod-
ern service industry, which advanced removing limitations of foreign investment
proportion of securities, futures, and life insurance below 51% in 2020. Then
China fully opened the financial market in 2020; there is no limitation to the
shareholding ratio of foreign investment to security companies, funds, and fu-
tures [2, 17]. China allowed investors of qualified foreign institutions, including
foreign central banks, sovereign funds, commercial banks, and pension funds, to
invest in securities in China’s foreign exchange market in June 2022. Overseas
financial institutions can trade securities, investing derivatives, and other finan-
cial instruments permitted by PBC and the China Securities Regulatory Com-
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mission from 30 June 2022, the target of interest rate liberalization of the finan-
cial market and opening the securities market completely in China was reached.

Evaluation variables and data selection of China’s interest rate liberal-
ization

China’s interest rate marketization reform specifically includes interest rate
liberalization process of the money market, bond market, and deposits and loans
of financial institutions. Chinese scholars Tao Xionghua and Chen Mingjue chose
statistical indicators such as the floating range and scope of interest rates, the deci-
sion form of interest rate, the size of the real interest rate, and so on to measure the
interest rate marketization, but the scholar Peng Yinggi believes that there is some
overlap between the first two indicators, which essentially both reflect the control
degree of official interest rates, so she constructed the index of the interest rate
floating range based on other scholars’ research results [10, 11].

The benchmark interest rate and the floating range of interest rates determine
the interest rate marketization degree according to relevant scholars’ research
and the practical experience of China’s financial market, so the liberalization of
the real interest rate and the interest rate floating range are selected as the re-
search variable in the research process of measuring the interest rate marketiza-
tion level in China. If the formation of the benchmark interest rate depends en-
tirely on the supply and demand sides of funds in the market, the real interest
rate will be consistent with the benchmark interest rate in businesses of China’s
financial market. The larger the range of interest rate fluctuations the financial
regulatory authorities allow and the fewer control measures they take, the higher
the marketization degree of interest rates will be.

The interest rate classification in financial markets of PBC was used in this
article in order to effectively measure the research variables, and the control or
determination level to different interest rate fluctuations of PBC was analyzed
according to its control of interest rate fluctuations.

Based on factors such as changes in interest rates and real interest rates in
China’s money market, bond market, and interbank market, this article selected
the data of China’s interest rate index changes from 2000 to 2020 for analysis,
and the research data is from the China Financial Yearbook, the database of the
National Data, and the database of PBC [17].

Research methods and models

In this article, the index of real interest rate level and the fluctuation of inter-
est rate are selected to calculate the selected research variables. The method of
the fuzzy comprehensive evaluation is selected to easily quantify the market-
oriented level of interest rate represented by the annual real interest rate, and the
difference between the interest rate of a one-year deposit and the inflation rate is
used as the real interest rate level [18, 19]. So we can get specific mathematical
expressions:
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IRjt = IIIE\{It I_RPt 1
IRLt - IRm;x_I:rl:in (2)

IR;; is the real interest rate in t year; IN, is the nominal interest rate in t year, see
the interest rate expression by the one-year deposit; P; is the inflation rate in t
year; IRL; is the level index of the real interest rate in t year; IR 55 indicates the
maximum level of real interest rates during the 1-t year; IR, indicates the
minimum level of real interest rates during the 1-t year; IRax — IRpin indi-
cates the level range of real interest rates during the 1-t period.

Since China’s reform process of interest rate liberalization has been divided
into interest rate reform of the money market, bond market, and financial institu-
tions, the impact of bank deposits and loans on the supply and demand of funds
in China’s financial system exceeds that of other self-financial markets. There-
fore, in the research process, the CNY deposit and loan market is assigned 3, the
upper and lower limits of the flexibility in the market of deposit and loan interest
rates are assigned 1.5, and other financial submarkets are assigned 1, and the
weights of each financial market segment are assigned as shown in Table 1.

Table 1. Variable and variable assignment list
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Source: databases of PBC and national data.
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Based on Table 1, the natural exponential function is constructed as a mathe-
matical expression to measure the floating level index of the interest rate of the

submarket.

1
Lrt = E (3)

IRLg = Z%Q LW 4
L, is the r financial market segment; L. — L, is the free-floating index of year t;
upy; — limy— L, is the upper limit of floating of interest rate; low,; —

lim..— L, is the lower limit of floating of interest rate; IRLg; is the floating in-
dex of interest rate in year t; W;— L,.’s weighting.

From equation (3), it can be seen that when the upper and lower fluctuation
ranges of interest rates in the market segment are both 0, the floating range in-
dex of interest rates in the market segment is 0. When the range of interest rate
fluctuations in the market segment is infinite, the interest rate fluctuation index
of the segment is 1. From equation (4), it can be seen that the range of interest
rate floating range index in year t is [0.1].

The real interest rate level index and the interest rate fluctuation range index
together determine the interest rate market-oriented composite index. The real
interest rate level index reflects the degree to which the benchmark interest rate
level matches the marketization, and has a positive correlation with the degree
of interest rate marketization. At the same time, the interest rate floating index
reflects the degree to which the Chinese People’s Bank of China restricts interest
rate changes, the higher the interest rate floating index, the higher the degree of
interest rate marketization, and the interest rate floating index is also positively
correlated with the level of interest rate marketization.

In order to maximize the information contained in the index, we use the sim-
ple averaging method to synthesize the two indices as an interest rate market-
oriented composite index that measures the market-oriented interest rate, so that
we can obtain an interest rate market-oriented composite index with an annual
value between 0 and 1. Thus, a calculated model of the Synthetic Interest Rate
Marketization Composite Index (IRLt) can be obtained (5):

IRLg; = - (IRL; + IRLg) )

IRL; is the composite index of interest rate marketization in year t; IRL; is the
level index of the real interest rate in year t; IRLg; is the floating index of interest
rate in year t.

At the same time, it is assumed that the degree of complete marketization of
interest rates is 1, the marketization degree of fully controlling interest rates is 0,
and the range of values for changes in index values is between 0 and 1. Taking
into account the influence of monetary policy changes, the benchmark interest
rate will be adjusted within one year, and, in the research process, the bench-
mark interest rate after the last adjustment of the current year is used as the one-
year deposit rate to evaluate the real interest rate level index.
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Empirical analysis on results of the level
of interest rate marketization in China

According to the data released by PBC and financial departments, we calcu-
lated the inflation rate of the one-year interest rate of fixed deposits in China
from 2002 to 2021, and calculated the real interest rate and the level index of
real interest rate on this basis, as shown in Table 2. Obviously, even though
there are fluctuations in the level of China’s interest rate over the past 20 years,
on the whole, it has kept transitioning stably, and China’s interest rates and real
interest rates have maintained a slow decline since 2011.

Table 2. The fluctuations of the level index and influencing factors
of China’s real interest rate from 2002 to 2021

One-Year Interest
. . Real Interest | Level Index of Real
Year RDate of_leed Inflation Rate (%) Rate (%) Interest Rate
eposit (%)
2002 1.980 -0.8 2.78 0.7813
2003 1.980 1.2 0.78 0.5383
2004 2.250 3.9 -1.65 0.2430
2005 2.250 1.8 0.45 0.4982
2006 2.520 1.5 1.02 0.5674
2007 4.140 4.8 -0.66 0.3633
2008 2.250 5.9 -3.65 0.0000
2009 2.250 -0.7 2.95 0.8019
2010 2.750 3.3 -0.55 0.3737
2011 3.500 5.4 -1.90 0.2126
2012 3.000 2.6 0.40 0.4921
2013 3.000 2.6 0.40 0.4921
2014 2.750 2.6 0.75 0.5346
2015 1.500 14 0.10 0.4557
2016 1.500 2.0 -0.50 0.0677
2017 1.500 1.6 -0.10 0.4121
2018 1.500 21 -0.60 0.4743
2019 1.300 29 -1.60 0.3188
2020 1.500 25 -1.00 0.9565
2021 1.500 0.9 0.60 0.6610

Source: databases of PBC and national data

Table 3 shows the fluctuations of the floating index of interest rates influ-
enced together by the money market, bond market, and banking and financial
institutions, we can see that there are only slight fluctuations in Interest rates of
China’s money and bond markets from 2002 to 2021, and the floating index of
interest rate was mainly affected by fluctuations in interest rates at banking insti-
tutions. This also indicates that the main factors influencing the marketization of
interest rates in China are banks and other financial institutions, and China’s
floating index of interest rate has been significantly improved, which indicates
that regulators and monetary authorities allow financial markets to price funds to
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a higher degree through market competition. Since 2015, the floating index of
interest rate in China’s financial market has remained above 0.97, and the gov-
ernment, which affects the financial market mainly by relying on market-
oriented measures, has continuously weakened its administrative intervention in
the financial market.

Table 3. Changes in China’s floating index and influencing factors
of interest rate from 2002 to 2021

Banking Institu- | Floating Index of
Year Money Market Bond Market tions Interest Rate
2002 0.231 0.171 0.104 0.506
2003 0.231 0.171 0.120 0.522
2004 0.231 0.171 0.330 0.732
2005 0.231 0.171 0.330 0.732
2006 0.232 0.171 0.331 0.735
2007 0.232 0.171 0.331 0.735
2008 0.232 0.171 0.332 0.736
2009 0.233 0.171 0.332 0.737
2010 0.233 0.172 0.332 0.737
2011 0.233 0.172 0.337 0.742
2012 0.233 0.172 0.337 0.742
2013 0.267 0.172 0.433 0.872
2014 0.267 0.172 0.434 0.873
2015 0.267 0.172 0.531 0.970
2016 0.267 0.172 0.531 0.970
2017 0.267 0.173 0.531 0.971
2018 0.268 0.174 0.533 0.975
2019 0.268 0.175 0.533 0.976
2020 0.269 0.176 0.534 0.979
2021 0.269 0.176 0.534 0.979

Source of data: Compiled by the author.

Although China deregulated the floating of deposit and loan interest rates in
2015, the degree of interest rate liberalization has not increased significantly
from the measurement results of it, mainly because China’s current interest rate
implements a dual-track system, and the benchmark interest rate of deposits and
loans is still determined by PBC.

Table 4 shows the changes in the composite index of China’s interest rate
marketization from 2002 to 2021, under the influence of real interest rates and
interest rate floating changes, the changing trend of the composite index of the
interest rate marketization is not fixed, but fluctuating, and the fluctuation range
is increasing persistently.

The study found that interest rate control is a key factor for non-state-owned
enterprises to face problems that financing was inaccessible and unaffordable
which led to a large number of high-quality credit funds flowing into state-
owned listed enterprises, mainly because banks and other financial institutions
lack independent pricing power under interest rate control which is easy to form
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systemic risks, so there will be more funds injected into state-owned enterprises
or large enterprises with high protection capacity which will aggravate the de-
gree of resource misallocation in the financial market, and it is detrimental to the
healthy development of the market [3].

Table 4. Composite index of China’s interest rate marketization from 2002 to 2021

Year Level Index of Real | Floating Range Index of(iﬁ?; eri'Eaigd&);r_
Interest Rate of Interest Rate o
ketization
2002 0.781 0.506 0.644
2003 0.538 0.522 0.530
2004 0.243 0.732 0.488
2005 0.498 0.732 0.615
2006 0.567 0.735 0.651
2007 0.363 0.735 0.549
2008 0.000 0.736 0.368
2009 0.802 0.737 0.769
2010 0.374 0.737 0.556
2011 0.213 0.742 0.477
2012 0.492 0.742 0.617
2013 0.492 0.872 0.682
2014 0.535 0.873 0.704
2015 0.456 0.970 0.713
2016 0.068 0.970 0.519
2017 0.412 0.971 0.691
2018 0.474 0.975 0.725
2019 0.319 0.976 0.648
2020 0.956 0.979 0.968
2021 0.661 0.979 0.820

Source: Compiled by the author.

The reform of the interest rate marketization is essential to leave the capital
allocation right and pricing power in the financial market to be determined by
the supply and demand of funds in the market, that is to say, the enterprise with
better profitability capacity and better quality disclosed by accounting infor-
mation will be better supported by financial institutions after putting forward
financing demands, which is specifically manifested in lower financing costs
and a more reasonable structure of financing period. Thus, interest rate market-
ization reform can have a better guiding effect on the financial market and inject
more high-quality funds into high-quality enterprises with more growth to better
allocate fund [15, 20].

In the reform of the interest rate marketization, banks and other financial in-
stitutions will use more capital for high-risk and high-yield enterprises under the
pressure of fierce competition, in the meantime, after the lower limit of loan in-
terest rates is liberalized under interest rate liberalization, the attraction of state-
owned enterprises or large enterprises will be significantly reduced to banks and
other financial institutions, which will prompt financial institutions to inject
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more capital into non-state-owned enterprises or small and medium-sized enter-
prises, and provide enterprises with more flexible and independent financing
products through product innovation and other means, and the financing ability
of enterprises will be significantly improved under the joint action of many as-
pects [21].

The continuous advancement of the reform of interest rate marketization puts
forward higher standards and requirements for enterprises’ accounting infor-
mation disclosure, capital allocation efficiency, and many other aspects, and
effectively alleviates the information asymmetry in the market, and financial
institutions can formulate more reasonable financing strategies based on high-
quality accounting information to avoid uncertainty and high risks effectively,
and then inject more high-quality funds into entity enterprises [16, 22].

As an important part of deepening financial reform, interest rate marketiza-
tion can effectively improve the unbalanced credit and other problems formed
under interest rate control to make various enterprises obtain a relatively fair
financing environment. At the same time, it can also integrate more high-quality
private funds into the entire financial market, provide more adequate financing
support for enterprises, and introduce a more effective mechanism for debt gov-
ernance.

We can see from Table 1 that the main influencing factor of the interest rate
marketization index fluctuation is the fluctuation of the real interest rate level
index, which shows that, since the benchmark interest rate of deposits and loans
is still controlled by PBC, the level of the real interest rate cannot really play the
financial market regulation effect in economic development, that is also the rea-
son why China fully liberalizes the financial market and gives foreign-funded
financial enterprises a larger operational scope, and Chinese government intensi-
fies the competition in its own financial market and reduces capital costs by
opening up more fields to introduce foreign financial enterprises [4, 23].

1,2
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Figure 1. Composite index
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Changes in China’s real interest rate and interest rate marketization

At present, a large number of personal funds in China’s capital market want
capital preservation and appreciation, seeking reliable targets, which will deviate
asset prices. The motivations of risk avoidance or speculation aggravate the de-
gree of asset bubbles if external risks have a greater impact on them. In the case
of the high debt ratio, asset prices fluctuate sharply and decline, it is easy to pro-
duce vicious liquidity crisis and credit risk. What is worse, it will evolve into
systemic risk and resulting in a sustainable economic recession and form the
financial crisis [24].

In the reform process of the financial market, Chinese society has also com-
pleted the transformation of the economy from household savings to debt, and
both household debts and the debts of market entities such as governments, en-
terprises, and so on have increased significantly. As economic growth expecta-
tions and the speed of GDP growth are declining, the possibility of shifting from
inflation to deflation increases, systemic debt increases, and systematic decline
of asset prices will inevitably accelerate the Fei Xue style “debt-deflation” vi-
cious circle of substantial debt burden.

Therefore, the marketization of interest rates cannot be deregulated alone,
and it is necessary to establish a market-oriented interest rate system supporting
the financial system to effectively affect the economic expectations of market
entities, which directly determines the investment willingness, financing ability,
and debt repayment ability of market entities in the economic cycle [15, 17].

From a macro point of view, China’s debt leverage is higher, asset bubbles
are also turning bigger, and prospects of economic profitability are bleak in the
expectation of a long-term decline in the growth speed. Enterprises and residents
will inevitably reduce their debt burden as much as possible under the expecta-
tion that the asset bubble burst will make a rapid increase in debt, take various
measures to reduce leverage. The more direct and effective measure is to sell
assets, but large-scale asset sales will cause market panic, resulting in rapid de-
preciation of assets and forming a debt crisis.

Referring to the successful experience of foreign countries, in order to
strengthen controlling the debt market’s risks and reduce the risks arising from
the marketization of interest rates, we must first choose the correct reform path,
gradually relax the control degree over interbank lending rates, bill interest rates,
and bond interest rates mostly under the control of the monetary management
authorities to take the lead in realizing the marketization of money market inter-
est rates [7, 19]. We must guide and regulate the market behavior of commercial
banks and other financial institutions, first liberalize loans and then open depos-
its, financial institutions can independently set the prices of the cost of funds
under the premise that costs can be controlled on a priority basis to enhance
pricing capabilities and risk identification capabilities, to avoid chaos in the fi-
nancial market and improve bank profitability [21]. Relating to deposits in fi-
nancial institutions, the interest rate control of long-term deposits should be
opened first, and then the interest rate fluctuations of short-term deposits should
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be relaxed to strengthen the monitoring and guidance of deposit liquidity. Con-
sidering capital quota management, liquidity control is gradually relaxed to real-
ize the free regulation and control of the market, smoothly realize the market-
oriented transition period, reasonably control the mismatch risk of debt alloca-
tion of market entities, and optimize the capital allocation.

In addition, the progress of interest rate marketization should also coordinate
the relationship with economic structural adjustment, especially the interrela-
tionship between capital account marketization, exchange rate marketization,
and the degree of financial business liberalization, and balance international cap-
ital liquidity to avoid the impact of short-term arbitrage transactions of capital to
the domestic financial system [4].

Discussion

The volume of nonperforming loans in China has grown rapidly since 2015,
and the debt default and liquidity risks of small and medium-sized commercial
banks are at a high level, which has increased the default risk of banks and other
financial institutions in the debt market [17]. Changes in the Sino-US trade war
and other external economic environments have led to a rapid decline in profits
or even deficits in some enterprises and industries, resulting in difficulties in
their capital flow and a reduction in their debt repayment ability and willingness
to repay debts. These companies have obtained large amounts of loans from
banks in the early stage, or issued corporate bonds in the bond market, so the
risk of debt default of the real economy will also be transmitted to the financial
market.

China’s financial market has successively appeared with the bankruptcy of
small and medium-sized banks, the inability to pay corporate bonds on schedule,
and other problems since 2019, due to the imperfect governing structure of cor-
porations, subjecting to shareholders and other constraints. Independent opera-
tion ability needs to be strengthened, no matter the insurance, fund trust enter-
prises, or commercial banks have both management and liquidity risks [21]. At
the same time, the increase in financial debt and lacking supervision of off-
balance-sheet assets to banks by regulatory authorities have a negative impact
on the risk control of China’s debt market, implementing the interest rate mar-
ketization in the case of imperfect deposit insurance systems; immediately aban-
don the control to capital liquidity, driven by the short-term profit, financial in-
stitutions will carry out higher risk operational activities, so when the capital
account is opened, it is necessary to strengthen supervision capabilities to pre-
vent excessive international capital speculation from causing the exchange rate
to get out of control.

When Chinese commercial banks are resolving non-performing assets, they
use measures of the debt-to-equity swap, which has helped many enterprises
avoid the risk of debt default, but this method cannot substantially change the
enterprises’ benefit and does not meet the shareholders’ long-term goals. The
government’s administrative intervention is large in the implementation process,
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which does not conform to the law of enterprise market operation making it dif-
ficult to withdraw from enterprise equity in the later stage, it may increase the
systemic risk of the debt market after implementing interest rate marketization
[15, 25]. Moreover, this debt conversion method is generally carried out through
government-controlled companies of asset management whose loss is ultimately
undertaken by the government’s finances, and it remains to be observed whether
state-owned enterprises can fundamentally solve the debt crisis by reorganizing
enterprises with debt crises.

In fact, the interest rate marketization process is also the deleveraging pro-
cess of Chinese enterprises, and a successful deleveraging method requires the
implementation of reasonable monetary easing, a steady rise in asset prices, a
gradual decline in leverage ratios, a steady growth of the economy, and the na-
tional economic growth rate higher than the growth of the interest rate.

In the increasingly fierce market competition, financing ability has become
the key for enterprises to implement a series of operation and management strat-
egies such as innovation strategy, diversification strategy, and so on. But im-
proving financing ability has become the key to enterprises, which generally
face different degrees of financing constraints, in the critical period of economic
system transformation. Enterprises are faced with a “dual-track system”, a high
marketization in money market transmissions and a relatively low marketization
of deposit and loan benchmark interest rates such as reverse repo interest rates and
other situations under the environment of credit rationing and interest rate re-
strictions in China, which makes a double distortion of regulating prices and quan-
tities. In this context, the reform of interest rate marketization, which can effec-
tively improve the dual-track system existing in the current financial market, pro-
mote the optimal allocation of funds in the entire financial market, and improve
the transmission channels’ efficiency of monetary policy interest rate, and have an
impact on the financing ability of micro-level enterprises, is particularly crucial
under this segmentation of the financial market [17].

Conclusion

Direct debt, indirect debt, and economic system debt of China’s local gov-
ernments rise continuously, meanwhile, China’s rapid economic development
depends on the government’s stimulus policies excessively, which shows that
the debt risk of local governments has a strong spatial spillover effect, and such
a high scale of local governments’ debt will have a direct impact on the financ-
ing of listed enterprises in them.

In order to obtain better GDP, local governments will attract more enterprises
to settle in through large-scale borrowing and provide more financing opportuni-
ties for their financial market. However, when the scale of debt is too large or
the debt ratio is too high, it will have a strong shock and impact on the stability
of their financial market, which made banks and other financial institutions rela-
tively skeptical about the repayment ability of their enterprises and will set high-
er constraints to restrict the financing of enterprises. That is to say, in areas with
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relatively high debt risks, because of high debt ratios, the attractiveness to the
financial market and even the entire capital market will be significantly reduced,
and governments cannot stimulate banks and other financial institutions to ac-
tively participate in the development of real enterprises through policy incen-
tives.

Since the allocation efficiency of considerable high-quality resources is too
low, which will aggravate the information asymmetry in the entire market, en-
terprises lack funds to invest in technological innovation and other high-risk
items, while, due to the profit-seeking characteristics of banks and other finan-
cial institutions, more funds will be invested in areas with relatively low debt
risk, the financing ability of enterprises is greatly suppressed under the spillover
effect of local governments’ debt risk and lacking guidance ability.

Implementing any policy and its economic consequences will be affected
by the environment, and so does the interest rate liberalization, which is an
important component of financial market reform. The debt risk of local gov-
ernments is raising, and the degree of systemic risk banks and other financial
institutions faced is increasing significantly, they will protect their own rights
and interests by shrinking the monetary base, reducing the scale of loans, and
shortening the loan term. Enterprises face inaccessible and unaffordable fi-
nancing, and other difficulties; in this case, promoting interest rate marketiza-
tion makes interest rates determined by the supply and demand of funds in the
financial market, that is to say, commercial banks and other financial institu-
tions will invest more high-quality funds in high-risk and high-return enter-
prises, which have effectively improved the financing constraints of enterpris-
es, and this kind of improvement effect is more significant in small and medi-
um-sized enterprises [7].

On one hand, interest rate marketization can effectively curb excessive in-
vestment and other inefficient investment phenomena by improving the corpora-
tions’ governing effect to retain more free cash flow for enterprises, which
means that there is a significant positive correlation between interest rate mar-
ketization and cash holdings of corporations [12]. When the debt risk of local
governments is relatively high, the high cash holdings formed by the interest
rate marketization make enterprises face a lower degree of financing constraints
and have better debt repayment ability, and financial institutions such as com-
mercial banks will also cooperate with enterprises by reducing interest rates, and
then the financing ability of enterprises will be improved.

On the other hand, enterprises with higher financing ability in the interest
rate market-oriented environment often reflect accounting information with
higher quality, which means that interest rate marketization will put forward
higher standards and requirements for the disclosure quality of enterprises’ ac-
counting information, and that will be transmitted to the entire market through
the transmission effect of the interest rate [2]. It will be favored by commercial
banks and other financial institutions, especially in areas where local govern-
ments have relatively high debt risk. As a result, its financing capacity will be
enhanced.
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The debt risk of local governments has a spatial spillover effect. While im-
proving the degree of freedom in accounting and finance of local governments,
it is also necessary to formulate a more normative management and assessment
mechanism, take multiple measures to effectively reduce debt risks of local gov-
ernments, and fully develop governments’ macro-adjustment in the entire mar-
ket deepening the market-oriented reform of interest rates to provide the most
solid guarantee for improving the financial market and expanding enterprises’
financing channels. The reform of interest rate liberalization will create the illu-
sion of rising financing costs in a short period, so relevant departments of gov-
ernment should actively guide and relax the regulation of local finance to let
market mechanisms make a difference to the fullest extent.
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I[I/IHaMHKa 0E€CKOHTAKTHLIX IJIaTeKel ¥ CBA3AHHBIX ¢ HUMH
HAJIOIr0BbIX HOCTynﬂeHI/lﬁ B IEpHOA IMMAHICMHHU

IBuTa PocTucaasosna Tutkosa’

! HaquH(lJleblﬁ uCCJle@OGameJleKWZ YHUeepcumem ((Bblculllﬂ wWKon1a SdKOHOMUKU Y,
Mockea, Poccus, evitatitkova@mail.ru, ORCID ID: 0000-0003-1773-2139

AHHoTanus. 3a nepuon naugemuu ¢ Mapra 2020 r. B Poccun yBenmuumiiocs Koinmde-
CTBO OECKOHTaKTHBIX IUIaTexell. Bo MHOrOM mpHYMHON pocTa Oe3HANMYHBIX IIIaTe-
XKel cTasio )KenaHue (pUPM U HAJIOTOILIATENBIIUKOB CHI3UTh PACIPOCTPAHEHUE KOPO-
HaBUPYCHOH MH(DEKINH — A0Js Oe3HaNnYHBIX marexeit B Poccun B 2020 1. cocraBu-
na okono 70%, yBENIUUUBIIUCH Ha 6 NMPOLEHTHBIX IIYHKTOB OTHOCHUTENbHO 2019 T.
ITo nannbiM banka Poccuu, Bkiaa manaemun koporasupyca COVID-19 B nosro 6e3-
HaJIMYHBIX IJIATeXKEH B 1IeJIOM cocTaBuil 0koJio 3%. Ceifuac poccusiHe MPEaNOYUTAIOT
MEHBIIIe IPUKACAThCsl K HAJIMYHBIM ¥ OIUIAYMBAaTh MOKYIKH B MarasuHax W Ha cairtax
C TIOMOIIBI0 OECKOHTAKTHBIX CIIOCOOOB, KOTOPBIX C KaXKABIM T'OJJOM CTaHOBHUTCS BCE
Goubie (KapTel, Komblia ¢ TexHosnorueir M/Chip Mastercard, PayPal. gumsr NFC).
HasorommaTenbIuKi TPeANOYHTAIOT YAOOCTBO M, TaKMM oOpa3oM, oOmecTBo 0e3
HAJIMYHBIX JeHeT (Oe3Hanmn4Hoe o0mecTBo). Kak moBmusit pocT OECKOHTAKTHBIX TLTa-
Texel Ha HanoroBble mocTymuieHns? Kak OymeT mpoucxomuTh «0OeleHne» pOCCHii-
CKOH SKOHOMMKH B Oynymiem? Ha naHHBIH MOMEHT HalW4YHBIE AEHBI'M — SIUHCTBEH-
HOe, 4TO obecneyrBaeT aHOHHMMHOCTh HaJOTOILIATENbIINKOB. CMOXET JIM rocyaap-
CTBO Ha ()OHE KOPOHABHpYyCa ONTHMH3MPOBATH MPOLECC HAJIOTOBLIX COOPOB IS TEX,
KTO TpPEANOYNTAET HAIMYHBIE AEHBI'M INepeBony no kapre? Bexp mo0oii oHiaiiH-
IUIATEX MOJKET OBITH BBIYHCIICH M PACIIO3HAH KOHEYHBIM I0JIb30BaTeNeM, 0e3 coxpa-
HEeHUsI KOHQUICHIMAIBHOCTH. B nccinenoBannm ucmonbs3oBaHel gaHHble Demepansb-
HOW HanoroBoi ciyxObsl Poccun n mannpie banka Poccun. Metonsl 060cHOBaHHS
MIPEANONaraeéMbIX THIIOTE3 MCCIENOBaHMs: 1. AHANN3 OTEUECTBEHHBIX U 3apyOe:KHBIX
Hay4HBIX MyOnukanumii. 2. AHanu3 gaHHbIXx DenepaibHON Hajorosoi ciyxOsl Poc-
cun. 3. Anamu3 nanHbIX banka Poccuu. [lo nmomydeHHBIM pe3ynbTaTaM rumoresa 0y-
JIET ONIPOBEPrHYyTA HIIM IOATBEPKAEHA.

KioueBble ciioBa: rocynapcrBeHHble HU(poBbie MaTdopmsbl, HppoBoe rocyaap-
CTBEHHOE ympasieHue, oonpimue fanasie, COVID-19, Hamorossle MOCTyIICHUS

Jna uwutupoBanus: TurtkoBa DO.P. [IluHammka OECKOHTAKTHHIX IUIATEXKEH U
CBSI3aHHBIX C HHMH HAJOTOBBIX MOCTYIUIEHWH B mepuon maHmemun // BectHuk
Tomckoro rocynapcTBeHHOro yHuBepcutera. DkoHomuka. 2023. Ne 61. C. 152-162.
doi: 10.17223/19988648/61/10
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Dynamics of contactless payments and related tax revenues
during the pandemic

Evita R. Titkova®
Higher School of Economics, Moscow, Russian Federation, evitatitkova@mail.ru

Abstract. Over the period of the pandemic since March 2020, the number of contact-
less payments has increased in Russia. In many ways, the reason for the increase in
non-cash payments was the desire of firms and taxpayers to reduce the spread of
coronavirus infection — the share of non-cash payments in Russia in 2020 was about
70%, an increase of 6 percentage points relative to 2019. According to the Bank of
Russia, the contribution of the COVID-19 coronavirus pandemic to the share of non-
cash payments as a whole amounted to about 3%. Now Russians prefer to touch less
cash and pay for purchases in stores and on websites using contactless methods,
which are becoming more and more diverse every year (cards, rings with the M/Chip
Mastercard technology, PayPal. NFC chips). Taxpayers prefer convenience and thus a
cash-free (cashless) society. How has the increase in contactless payments affected
tax revenues? How will the whitewashing of the Russian economy take place in the
future? At the moment, cash is the only thing that ensures the anonymity of taxpayers.
Will the state be able to speed up tax collection from those who prefer cash to card
transfer against the background of the coronavirus? After all, any online payment can
be calculated and recognized by the end user, without preserving privacy. The study
uses data from the Federal Tax Service of Russia and data from the Bank of Russia.
The research methods used to test the hypothesis are: analysis of domestic and foreign
scientific publications; analysis of data from the Federal Tax Service of Russia; analy-
sis of data of the Bank of Russia. According to the results, the hypothesis will be re-
futed or confirmed.

Keywords: government digital platforms, digital government, big data, COVID-19,
tax revenues

For citation: Titkova, E.R. (2023) Dynamics of contactless payments and related tax
revenues during the pandemic. Vestnik Tomskogo gosudarstvennogo universiteta.
Ekonomika — Tomsk State University Journal of Economics. 61. pp. 152-162.
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BBenenue

B nacrosmee Bpems B cepe rocyJapCTBEHHOTO YNPaBICHHUS BCE OOIbINE
BHUMAaHUS yAeNsAeTCsl BHEIPESHUIO HHHOBAIMOHHKIX | T-cucteM u mpomykToB. Ha
¢oHe manmemun B PoccuM 3HAYUTENBEHO YCKOPHIIOCH Pa3BUTHE TEXHOJOTHH,
HalnpaBJICHHBIX Ha y00HOE M OBICTPOE MOMYYCHHUE TOCYNAPCTBEHHBIX YCIYT H
CEpBUCOB HE BBIXOJS U3 JOMa, BCEr0 B HECKOJIBKO KIMKOB. BHenpenue pasHo-
IJIAHOBBIX MHHOBAIIMiA, OJCTPOCHHBIX MO TUHAMUYHO U3MEHSIOMIMKCSA 00pa3
YKU3HU JIIOJIeH U UX MOBEJEHUYECKUE U COLMOKYJIbTYPHBIE MPUBBIYKU U MATTEp-
HBI, IOBJIEKJIO 32 cOOO0M psii aAMUHUCTPATUBHBIX U AKOHOMUYECKIX W3MECHEHUH
B cepe rocyaapCTBEHHOTO YIIPaBICHHS.
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[NonoOHbIC M3MEHEHHST OKa3alid aKTHBHOE BIMSHHUE HA N3MEHEHUS CEPBUCOB
U npenocTasieHue ycayr. [osBUINCH HOBBIE TOCYIapCTBEHHbIE IU(PPOBBIE OH-
naiH-TIaTGOpMbl M TPWIOXKEHHUS JUIA OKa3aHUs KAueCTBEHHBIX U OBICTPBIX
ycIyr, Oyarogaps 4emy B KOPOTKHE CPOKU M3MEHWINCH MHCTPYMEHTHI IS UX
npenocTaBieHusa. MHOTHE POCCHICKHE YYEHHBIE MMOCBATHIN CBOU PabOThI pa3-
BHUTHIO CEPBUCOB B MEPUOJ TAHIEMHH.

Cpemn mmx H.E. JImutpmeBa, A.b. XKymun, A.B. Kamanun, H.B. Jlas-
peutseB, C.M. [Inakcun, E.I'. [Totanmosa, M.C. lxmspyxk, b.A. Illurones, xoto-
pBle MULIYT O TOM, YTO MaHAEMUsl KOpoHaBUpyca B Poccun oTpasuiach Ha Bcex
OpraHax roCyZapCTBEHHOM BIAacTH Mo-pasHoMy. «lloTpsiceHus» cTanm 3aMeTHBI
¢ staBapst 2020 1. ¥ TPOM3OILIN B TIEPBYIO OYEPE/lb B CUCTEME OIIATHI TOBAPOB U
ycryr. 3a mepuoll maHjaeMud B Poccun 3aMeTHO yBENTMYMIIOCH YUCIO OECKOH-
TaKTHBIX TUTATe)XKeH U OC3HAIMYHBIX CIIOCOOO0B OIUIaThl. BHeApeHe HOBBIX H]-
POBBIX TIAT(GOPM 3aTparwBaeT OOIIHME BOMPOCHI IH(PPOBH3AIMHA KaK WHCTPY-
MEHTa MOBBIIIeHUS 3((EKTUBHOCTH TOCYAapCTBEHHOTO YIpPaBIEHHs U Tpac-
(hopMUPYIOT CHCTEMYy B3aUMOOTHOIICHWH OpraHoB BJacTH, OW3Heca U oOlle-
ctBa. CTPYKTYpHPOBAaHHO U IOHATHO 3TO OMHUCHIBAIOT HA YK€ YCIEUIHO peau-
30BaHHBIX TpuMepax Hu@poBbiXx miathopMm B cBoux padorax b. KieiHBUK,
M. Slucen’, B. anapz, A. Kopaennas. Bo MHOroMm mpuumnHO# yBenudeHus 0es-
HAJIMYHOTO pacdera CTajo >KeTaHHe (UPM M HAIOTOIDIATENBIINKOB COKPAaTHTh
pacrpocTpaHeHe KOPOHABUPYCHOW HH(MEKITNH — 0 OS3HATMYHBIX IDIaTeKeH
B Poccun B 2020 r. cocraBuina okono 70%, yBETHUUBIIUCH HA 7 MPOICHTHBIX
myHkToB oTHOcUTEeNbHO 2019 1. Tlo onenke banka Poccun, «Bknam» manmeMun
KOpOHaBHpYyCa B JOJIO OE3HAINYHBIX IUIATEKEH B IEIOM COCTABHI OKOJIO 3%.
Hia ®enepanvHoli HamoroBoit cimyxObl (manee — ®HC) mpuxon maHaeMuu
MpeXIe BCETO OTPA3WIICsA Ha 3HAYMTEIBHOM IPHPOCTE MOCTYILICHUH B (Qene-
paNBHBIT W KOHCONHAMPOBAHHEIA OIODKETHI [0 HAJOTaM, TIe IPUCYTCTBYET
Oe3HaTMYHAs OTyIaTa.

Bnusanue nandemuu nHa HAN0208ble NOCHYNIEHUA U CROCOObI ONIAAMDBL.
Hcxomuast TuImoTe3a MCCIIETOBAHUS 3aKIIIOYACTCS B TOM, UTO TAHIEMHUS BIIHASCT
Ha Ka4yeCTBO M CKOPOCTh Pa3BUTHS TOCYAApPCTBEHHBIX CEPBHCOB i OCCKOH-
TaKTHBIX IUIaTexkei. B «OKCTPCHHBIX» YCJIIOBUAX, TaKUX KaK JIOKAAyHBbI, IIPO-
rpecc TUQPPOBIX IIATPOpM HaOHPaAET CKOPOCTH IO BIIOJHE OUEBUIHBIM IIPHYIH-
HaM — NOPUACPKUBATHCA KOH[IG]'I]_H/Iﬁ MpOoIJIOro CTaHOBUTCSA HEBO3MOKHBIM.
[IpuBbIuKHM «cTaporo» mupa Oosble He paboTaloT B HOBOM BpeMeHH. [lonTeep-
XKJICHHE JTOU THIOTE3bl OyIeT AOKa3aHO Ha OCHOBE OTKPHITHIX HaHHBIX OHC
Poccuu 1 Banka Poccun metonom Bepudukanun u Case-study.

! Bram Klievink, Marijn Janssen, Yao-Hua Tan. A Stakeholder Analysis of Business-to-
Government Information Sharing: The Governance of a Public-Private Platform // Interna-
tional Journal of Electronic Government Research. 2012. Ne 8 (4). P. 54-64.

2 Baysp B.II. TIpoGmemsr Ha myTH co3AaHMs yHH(DUINPOBAHHON IU(PPOBOH MIATHOPMBI
nudpoBoii skoromuku. M. : Poccuiickas akaj. ecTeCTBeHHBIX Hayk, 2017, 60 c.

3 Antonio Cordella, Andrea Paletti. Government as a platform, orchestration, and public val-
ue creation: The Italian case // Government Information Quarterly. 2019. Vol. 36, Is. 4. P. 16.
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CormacHO TEeOpHsAM TOCYJapCTBEHHOTO YIPABICHUS HAWIyUINas MO3HIIUSL
rocyapcTBa B 3KOHOMHYECKOH cdepe Ha TEKYIIWil Meproja — 3TO B3aHMOJCH-
CTBHE C OOIIECTBOM U TpakJaHAMHU, KOTOPOE IMOJpa3yMeBaeT MaKCUMAaJbHBIH
KOMQOpT B cdepe MOIydeHNsI TOCYAapCTBCHHBIX YCIYr. YYacTHE T'paXIaH B
HOBOBBEJICHHSX CHCTEMBI TOCYIapCTBEHHOTO yrpasieHus (participatory theory
government), B 4YacTHOCTH B UU(PPOBH3AMUN CUCTEMBI TOCYAaPCTBEHHOTO
YIpaBJICHHSI HA YPOBHE TPAKIAHCKOTO 00IMIECTBA, IPOAYKTHBHO CKa3hIBAETCS HA
cucTeMe padOTHl TOCYIApCTBEHHOrO ammaparta. B Hamie BpeMs 3JIeKTpOHHOTO
MPaBUTEIHCTBA, TP TOMOIIN HHCTPYMEHTOB OOpaTHOM CBs3H, B HauOolee me-
PEIOBBIX OpraHax BIIACTH AHAIU3UPYETCS COBOKYIMHOCTh MHEHHUH TpaKaaH.
Ha ocHoBaHWNM BBISBICHHBIX NOTPEOHOCTEH «KIMEHTOBY» TOCYAAapCTBa OIpere-
JISFOTCSl IPUOPUTETHBIC HANPaBJICHUS Pa3BUTHUSA, IUTIOCHI U MHHYCHI CEPBUCOB U
WIaThOpM IS IPEAOCTABICHHS YCIYT, HA OCHOBAHMH KOTOPBIX CTPOSITCS B TOM
YHCIIEe U CXeMBI OCCKOHTAKTHBIX IUIaTrekeil. CTOUT OTMETHTh, UTO, HECMOTPS Ha
TO, YTO TOCYJapCTBO B LIEJIOM SMIIATUYHO OTHOCHUTCA K TpaxkIaHaM, WHTEPECy-
sICb UX MHEHHMEM II0 paboTe CEpBUCOB, OKOHYATEJIFHOE PEIICHHE OCTaeTcs 3a
rocyJIapCTBEHHBIMHU opraHamu (B 4actHocTH, 32 OHC).

Ecnu mocMoTpeTh MOCTYIUICHHS B KOHCOJHIMPOBAHHBIN Oromxer Poccwuii-
ckoit denepanuu 3a nepuoj sHBapb—anpenb 2020—2021 rr. mo OCHOBHBIM BH-
JlaM HaJIOTOBBIX IUIATEXKEH, TO OUEBUIHO, YTO MaKCUMAIBHBIH IPUPOCT MPHUXO-
mutes Ha HJIC — on cocraBmnser 35,5% (puc. 1).

HANMW Hanor HOON Wmyw- Axumzsl
Ha Hele
npubeine Hanoru
® 2020 O 20 TeMn npupocTa, %

Puc. 1. [TocTymienus mo BUaM HaJOTOB B KOHCOJIUINPOBAHHBIN OromKkeT PO
3a stHBaph — anpenb 2020-2021 rr., miipa py6.1

Haunbiii nepuox (suBapb—anpenb 2020-2021 rr.) BeiOpaH He ciay4aiHO —
WMEHHO B 3T0 Bpems B 2020 r. Havyanach MaHAEMUs U CBSI3aHHBIE C HEl OrpaHu-
YEHUSI, 1 COOTBETCTBEHHO JJIsI CPABHEHUS — aHAIOTH4HbIN iepuon 2021 r.

! Oduumansusii caitr ®HC Pocerma. URL: https://analytic.nalog.ru/portal/index.ru-RU.htm
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CTOUT OTMETHTH, YTO OCHOBHEIC HAJIOTOBBIE CTaBKH, CPEICTBA TI0 KOTOPHIM B
HACTOSIIIEE BPeMs IIOCTYIAIOT B OIOKET C TIOMOIIBI0 O€3HATMYHBIX MIATEKHBIX
uHCTpyMeHToB (nanee — BIIM) 1 OT ymiaaTel KOTOPBIX MPAKTHUECKH HEBO3MOXK-
HO ckpbIThes, 310 HIC u YCH. YCH — 3T0 ympolieHHas cucTtemMa Hajaoroo0-
JIO’KEHUs, CIIEIMaIbHBINA HAJIOTOBBII pexkxuM B Poccum, HanpaBeHHbIH HA CHH-
YKEHHE HAJIOTOBOW Harpy3KH Ha CyObEKTHI MaJloro OM3Heca, a TakKe YIPOIIeHHE
BeJleHusI HajoroBoro W (mHaHcoBoro ydera. YCH coBmemaer B cebe HJIC,
HaJIOT Ha MPHUOBLUTL W HAJIOT Ha UMyIIecTBO. Eciu mocMotpets Ha nanabie GHC
Poccun 1o yka3aHHBIM CTaBKaM 3a MOCJIEIHUE TPU rojia, OUEeBUACH YBEPEHHBIN
TPEHI IPUPOCTa MOCTYIUIEHHH (puc. 2).

1420

1116

1062

87 102 120
- mn
HAC (mnpg pyE.) ¥CH [mnpg pya.)

m2019 m2020 m2021

Puc. 2. Innamuka nocrymienus HJIC n YCH B koHconuanpoBaHHbli GromkeT PO
B I kBaptaze 2019, 2020 u 2021 rr., nanasie DHC Poccun’

AxTuBHas ¢a3a MaHIEMUH, KOTJA KUTEIH CTPAaHBl HAXOAWINCH HA KapaH-
THHE W BBIXOIWIM HA YIUIY IO CIICIHATbHBIM Pa3peIICHUsIM W MPOIyCcKaM, a
TaKXKe OTPAaHUYHUTENBEHBIC MEPHI, BEIPAKABIIUECS B HOIICHUH MACOK, 3aKPBITHIX
pecTopanax, My3esix, rajiepesx, © MHOTOe IPYyroe ocTanoch B mpouuioM. OgHako
MPUBBIYKU JIIOJICH, IMOSBUBIIMECS BO BpEMEHa JIOKJAyHA, OCTAUCh yXKE B
«TOCTKOBHJHOM» IPOCTPAHCTBE. DTO CBS3aHO C yA0OCTBOM, OE30IIaCHOCTHIO
rpaXaaH, ONTHMHU3ANMEH JTMIHOTO BPEMEHH U NMPOYMMH (hakTopaMu sl yiayd-
IICHUS HHAWBUAYAIHHOTO CAMOOIIYIICHHS B MATEPHUATEHOM MUpE.

! Naunsie caiita ®HC Pocenn. URL: https://analytic.nalog.gov.ru/
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Ceiiuac HaJOTOIUIATEIBUINKA TPEANOYATAIOT MEHBIIE TPHKACATBCI K
HaJIMYHBIM JI€HbI'aM M JIMYHO TOCEIIaTh Mara3uHbl — B3aMeH IMPHIILIA JOCTaBKa
KYpbEepPCKUMH cITy’k0aMu 10 JBEpel M omiaTa MOKYIMOK B OHJIaH-Mara3uHax u
Ha caiitax ¢ momonibio BIIM, pasHOOOpa3ne KOTOPBIX ¢ KaXKIBIM TOJIOM PAacTeT
(xaptsI, kKosbla ¢ TexHosnorneir M/Chip Mastercard, PayPal. NFC-uumner). [laxe
HECMOTpsI Ha OTPAaHUYEHHUS U CAHKIMH, KOTOpble ObLUTH BBEACHBI B OTHOILICHUHU
Poccunm B 2022 1. Ha (hoHE MPOUCXOAAIIUX MOTUTHIECKUX COOBITHIA, TTOSIBIISIOT-
cst MHOrouncneHHbie bIIW, koTtopele ycnemHo paboTaroT Ha Tepputopuu Poc-
cuiickoii enepanuu.

Haior Ha mo6aBieHHYIO CTOMMOCTD B3UMAeTCsI Ha BCEX CTAAMSIX MPOM3BOI-
CTBa WJIM OKa3aHHS YCIYT'H, [I03TOMY TOCTATOYHO OYEBUIEH POCT MOCTYIUICHHN
Mo yka3aHHOH ctaBke ¢ yBenuueHuem BIIN. [TogoOHOMY TOBeaEHHIO CHIOCO0-
CTBOBAJIA U MOJMTHUKA TJIABHOTO peryisaropa — LlenTpansHoro 6anka, CHIU3HUBIIE-
r0 JJIS Mara3uHOB KOMICCHIO 32 IIPHEM KapT, KOTOPYIO OHH IUIATHINA OaHKaMm,
TEeM CaMbIM MOTHBHUPYS Pa3BUTHE OHIAHH-TOPTOBIIH.

TakuMm ke MOTHBAIIMOHHBIM JIEHCTBHEM BOcCToONb30Baica COepOaHK, KOTO-
PHIit BBEN CHCTEMY OBICTPBIX IUTATEXKEU UL IEPEBOJOB HA CTOPOHHUE OAHKHU, U
nnaTexxHast cucreMa «MHUPy, ¢ moMomIpl0 KOTOpOH TOCYIapCTBO BBIJAEISET C
2020 r. TypuCTHYECKUI KeIIO3K AJIS IKOIBHUKOB U CTYICHTOB.

[o pe3ympTaTaM COIMOIOTHYECKOTO HCCIEIOBAaHUS, MIPOBEICHHOT0 baHkoM
Poccun B 2020 t., 74% pecnOHACHTOB UCTIOIB3YIOT IEOETOBYIO KapTy — CaMBbIii
BoctpeboBanubiil BITIW. [lanee cnemyroT MOOWIBHBIM M OHNalH-OaHK (45%),
uaTepHeT-TUIaTeku (33%), KpeautHsle KapThl (27%), MEepeBOIBI CO CUeTa MO-
owtpHOTO Tenedona (19%) u snexTponHsIi Komenek (18%) (puc. 3).

KonuyecTeo DaHKOMETOR Konwyecrteo TepMuHanoe
BaHKoMaToR ¢ € (hYHKUMENR NPHEMA HANHYHBIX ; E
OYHELHER BLIOAYH YHEKL p £ =8
nexer S 3 i
HanW4YHBIX AeHer Fl & ]
= E m »
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2020 127 567| 124703 150 326 8358 141968| 3211097 103710 190223
2021 121867 118136 149548 5730 143818 3434244 171352 181337
Jona MCNoNL3I0OBaHWA 0,96 1,06 1,01 1,46 0,99 0,94 0,61 1,05

Puc. 3. lannsre banka Poccny o kpuTepysiM HCIIOIb30BaHUS OaHKOMATOB
U TepMuHanoB 3a 2020-2021 r.t

L URL: http://www.cbr.ru/collection/collection/file/35422/results_2020.pdf
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[To omybnukoBaHHON Ha OQUIMAIBLHOM caldiTe ctathcTHke banka Poccumn
(cm. puc. 3) 3a 2020-2021 rr. MO UCTIONB30BAHHUIO MUIATEKHBIX KapT B KPUTEPH-
SIX OIEpaIMid ¢ HUIMU MOYKHO YETKO TPOCIEINTh, YTO MPUPOCT TEPMHHAIOB 0e3-
HaJIMYHOU oruiaThl puoimkaercs k 0,4% 3a ToJ, 4TO MOATBEPIKIACT BOCTPEOO-
BaHHOCTb OE3HAIMYHBIX IUIaTeKeH. B TO jke BpeMsi KOIMYeCTBO 0AaHKOMATOB U
TEPMHUHAJIOB, KOTOPBIC UMEIOT OTHOIICHUE K HATMYHBIM JIeHbraM ((yHKIUS BbI-
Jag¥l WIK IpHeMa HaJTHYHbIX JIEHET), CTPEMUTEIHHO YMEHBIIACTCS.

W3menenus B crmoco0e OIIIaThl OKa3ald aKTUBHOE BIMSHHE HA M3MEHECHHS
CEPBUCOB U INpPENOCTaBICHUS ycayr. I1osIBUIOCE MHOTO HOBBIX I'OCYAAapCTBEH-
HBIX WJIM OTHOCSAIINXCS K TOCYIapCTBY OHJIAHH-TUIATGOPM U IPHIOKCHUH IS
OKa3aHWs KAYeCTBCHHBIX M OBICTPBIX YCIYT, Oiaromaps 4eMy B KOPOTKHE CPOKH
W3MEHWINCh HHCTPYMEHTHI [Tl UX TIpefocTaBieHus. Hike npuBoasSTCS MpUin-
Hbl BbIOOpa BIIM u cratuctuka banka Poccum, mokaspIBaromias CTHMYJIbI HC-
nose3oBanus bIIN (puc. 4).

MPHU4YMHbI BbIBOPA CTHUMYIbl 07151 UCNONTb30BAHUA
BE3HANTMYHOM BE3HANMMUYHOM OMNATbI,
OMNATbI % OT ONpPOLEHHBbIX

OEPXATEIA KAPT:

- = BeaHanuuHee cpefjcTBa NNETeXa fon¥He Bems
% MODKHO HE HOCUTB € coGoi OMEHL XOPOLLO 3alMLIEHE! OT AeicTBHA Bl
. Gonbloe KONMYeCTBO W WHTEDHET-NpeCTy
BaHKHOT M MOHeT
of _ WHpoPMaLMA o MosM Be3HANAYHOM NNaTeXe
. 424 GeananuuHas He fIOMKHa HA NIPA KakKX oBCToATeNbCTRaX CTaTh _ I
onnarta GeicTpee AocTYMHol TRETEMM MHLEM
U, - GeznanuuHas
° onnarta npouwe BeSHATMUHLIE NINIETEXN JOMKHe! NPOBOMTECH oYeHE W
BeicTpo, Be3 3afiepiKek M chosd
27% - goanoxmo yJacTue
. B BOHYCHBIX NpOrpaMMax
Hy porp beaHanMUHL/e MNETEXH foNXHE cTOATE HaMHOro
WA NomyyYeHne ckMOok NEleRNe, YeM celiyac, KoMUCCWH 38 NepeBofl6 _ 15
FoNKHe! ©TaTh 0eHb HHIKUMI
. 27% ~ poCTyneH OUCTaHUMOHHBIA
cnocob onnatel Be3HanuHbie cPefcTBa NNaTeXa LoMHHe Beilh
NOHATHE! W NPOCTL B MPHMEHEHAM, He TPe6oBaT _ 13
. 27% — BeaHanuuHas onnaTa rnoMoraeT UMLKY SHaHAR W YeHnuil B Mcnonb3oBsHHn
KOHTPONMPOBaTE CBOKW Pacxodp
BeaHanWuHeIe NNETEXN He JO/KHE 0BCTyKMBATECA
. 2 0 % - nonyueume poxona (MHaHCoBEIMK NocPeIHWEaMH GaHKaMK, NoTaMy UTa Fal
Ha BEHKOBCKY IO KapTY GaHKM MoryT 0BaHKPOTHTECH 1 A NOTEPAI0 AEHbrH
g% - BesHanuuqHble pacdeTbl Be3HafnuHele NNETeXH JoN¥He MMeTh Banblle
. Gesorace s dpinidscpiruvoncud [ v

. 1
Puc. 4. Peiitunr crumynos ucnosis3zoBanus bITN

Ilo mHenuro rerepaispHOro aupekropa Visa B Poccnum Muxamna baprepa,
eIe JaJieko He BCE PEeCcypChl UCIIONB30BAHBI M B OJNIDKAMIee BpEeMsI MBI TPO-
JOJDKUM HaOIIoJIaTh TIEPEXO0/T HAJIMYHBIX TUIaTeKel B Oe3HATMYHBIE, BO3MOYKHO,
HE TaKUMH OTPOMHBIMH TEeMTaMH, Kak ObLJI0 B Hauvaie maHaemuu. «Ho Bce paB-
HO 70% momKHBI IpHOIM3UTHECS K 90% TuTIoC B OIvpKaiIue Tpu-4eThIpe roza»’.

JToii Ke MO3ULNH MPUAEPKUBAIOTCS MHOTME KoMIaHuH, Takue kak KIIMI™ u
IOKacca, omupasch Ha aHalOTWYHBIH ombIT Apyrux crpaH (Kanama, IlBenus,

L URL: http://www.cbr.ru/collection/collection/file/35422/results_2020.pdf
2 URL: https://www.rbc.ru/finances/21/01/2021/600837b99a7947alc74a3fch
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Oxnas Kopes). C skcniepTHON TOYKH 3peHHS 00111ast 1o Oe3HATMYHBIX pacue-
TOB B pasMepe 90% BO3MOXHA, €CIM KPYIHBIC MOKYIKH, HAPUMEP MOKYITKa
aBTOMOOWJICH, KOTOPBIE CeYac B OCHOBHOM COBEPILAIOTCS 32 HAIMYHBIC, OYIyT
TepeBeIeHBI B OHJIANH.

ITo ganueiM BCG, B mepuona nanaeMus Poccus Bolia B MEPOBOM TOII-5 110
TeMIlaM OTKa3a HaCeJCHHS OT HAIWYHBIX B IMOJb3y OE3HATUYHBIX ILIATEXKEH.
YucTtoe U3MEHEHHE OTPEOUTEIBCKHX IIAaTe)KEeH HATMYHBIMU (OJIS ITOTpeOuTe-
nel, Ooyee aKTWBHO HMCIIONB30BABIIMX HAIWYHBIE B TAHJIEMHIO, MUHYC IPO-
LIEHTHAs JOJ MOTPEeOHTENeH, KOTOphle CTaJd MEHEe aKTHBHO HCIOJIb30BaTh
HanuyHbIe) B Poccun cocraBmiio munyc 48%, xak onennian B BCG. Ee omepe-
JKaIOT TOJIbKO BenmkoOpuranus (Munyc 62%), Kanana (munyc 59%) u ABctpa-
nust (Munyc 53%). YeTtBepTyro no3unuto BMecTe ¢ Poccueii genut Pymbiaus, a
Ha sToM Mecte — Hunepnanst (Munyc 47%)’.

3aki0ueHue

Ha ocnoBannm mpoBenenHoro ananusa ganaeix banka Poccnn u ®HC Poc-
CUHU MOKHO C/IENIaTh BBIBOJI, UTO MaHAEMHUsI UIMEET MPSIMOE BIUSHHUE HAa KAUeCTBO
U CKOPOCTb Pa3BUTHS TOCYAAPCTBEHHBIX CEPBUCOB JJisi OECKOHTAKTHBIX ILIATE-
XKEH, IPSMBIM PE3yIbTaATOM KOTOPBIX SIBIISIETCS YBEIWYEHHE OOBEMOB MOCTYI-
JICHUS] HAJIOTOB B (pelIepaibHBIN W KOHCOMMINPOBAHHBIN Or0/KeThl Poccuiickoi
®denepanuu.

Kak mb1 MoxkeM HaOmonarts, nHopManus banka Poccun, neMoHCTpHpyTO-
mas npupoct U nonyigpHocts BIIM, conampaBieHa ¢ JUHAMHKON HaJIOTOBBIX
MOCTYIIJICHUH, CBA3aHHBIX C ucrnonb3oBaHueM BIIW. Takum obGpasom mpocie-
KUBAETCA KOPPENSALUS MEXIY STUMH JaHHBIMH, NOATBEPXKAAIOLIAs TUIIOTE3Y O
TOM, YTO MaHAEMHUs YCKOpHWJIa Pa3BUTHE rOCYIapCTBEHHBIX CEPBHUCOB JJISl yBe-
JIUYEHUS KOJIMYeCcTBa OECKOHTAKTHBIX MJIATEKEH, UTO B CBOIO OUYepellb YCKOPSET
MPOIIECC «OOENEeHUs» IKOHOMHKH.

AHanu3 ¥ KapTUPOBAHUE PEJIEBAHTHBIX UCTOYHUKOB IOKa3aJd, YTO B HACTO-
smiee Bpems mudpoBbie mIaTGopMbl SIBISIOTCS OJHUM W3 OCHOBHBIX HHCTPY-
MEHTOB B peaju3alliy yCIyT JJis HaJOroIjaTeNbIuKoB. B mporecce coznanus
W JajbHEHIIed MonepHU3anuu HHOPOBBIX IDIATGOPM YYACTBYIOT TOCYAap-
crBenHble opranbl, HKO, gacTHEII cekTop M mpeacTaBuTeny OAaHKOBCKOM cpe-
AbI, YTO MNO3BOJIACT HMHTCTPUPOBATL JOCTATOYHOC KOJIHUYCCTBO HCO6XO}11/IMBIX
JAHHBIX ISl MPEJOCTaBICHUS YCIyr. BO3MOKHOCTh MOJYYUTh W MpOaHAIN3H-
pOBaTh COBOKYITHOCTh MHEHHMI Ha CTHIKE MO3HLHNA OT MPEICTaBUTENIEH pa3HBIX
CTOPOH TIO3BOJISIET CAENaTh CEPBUCHI Oojiee THOKMMH B COOTBETCTBHH C 3aIpo-
CaMH TOJb30BaTele. Y IOBIETBOPEHHOCTh IPAXKIaH KadyeCTBOM IPEIOCTABIIC-
HUS YCIIYT B CBOIO OYEpPEIb CIIOCOOCTBYET IMOBBIIMICHHUIO TOBEPHs TPaKIaH K
OpraHaM rocyJapCTBEHHOU BJIACTH U (pOPMHUPOBAHUIO MOIOKUTEIBHOMN pemyTa-

! URL: https://web-assets.bcg.com/f5/15/5fce110c4befb7436ad4aeechbec2d/global-
payments-2020-press-release-ru.pdf.
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1M, Oyarojapst KOTOpOi rocyaapcTBy OTKPHIBACTCS BO3MOXKHOCTh K IMPUMEHE-
HUIO HOBOT'O MMaTepHaIM3Ma Ui yay4llleHus: 0JarococToss s 001ecTBa.

I'paxxaane mpeanovuTaroT yao0CTBO W HEBOJIBHO CO3JAI0T TEM CaMbIM CBO-
GoxHoe oT HanuyHbIX («cashless society») oGmecTBo'. B TakoM cliydae MOXKHO
TOBOPUTH 00 YCKOPEHHOM «OOEJIEeHHUW» SKOHOMHUKH, BEIb C HMCUE3HOBEHHUEM
HaJIMYHBIX JIEHET CKPBITbCSA OT YIUIAThl HAJOrOB CTaHET MPaKTHYECKH HEBO3-
MO%kHO%. Ha TaHHBIH MOMEHT HAJMYHbIE IEHBIH — 9TO €IMHCTBEHHOE, YTO 00€eC-
MeYMBaeT aHOHUMHOCTh HAJIOTOILIATENLIIMKOB. [ToJryduTcs Jin y rocynapcrsa B
KOPOTKHE CPOKH Ha (pOHE KOPOHABUPYCA IOJHOCTHIO «OOCITUTEY) YKOHOMUKY U
clenaTh MPO3PAvYHBIMH TIIATEXKH HAJIOTOILIATSNIBIIMKOB? Bens jro0oii oHaiiH-
IJIaTeX MOKHO BBIYMCIUTH U Y3HATh KOHEYHOTO IMOJIb30BaTENs, 0€3 COXpaHEHUS
KoH(uAeHIManbHOCTH. [IpogomkeHe uccaenoBaHus TOMOXKET HAUTH OTBET Ha
JTaHHBIN BOITIPOC.
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AHHOTanus. baHKoBcKas cucremMa B IOCIEAHEE BpeMs MEPEXHUBAET Uepery IIOKOB,
HMEIOIINX KpaifHe TsDKeNble MocIencTBUs. JJaHHbIe BBI30BBI IPHBOIAT K HEOOXOIH-
MOCTH OIIEPaTUBHOM TpaHC(HOPMALUH ITOJXOJ0B K YIPABICHUI0 OAaHKOBCKHMH PHC-
KaMH Kak Ha ypoBHe 0aHKOBCKOI'O MEHEDKMEHTa, TaKk W JUI1 PEryJHpYIOIIUX opra-
HOB. PUHAHCOBBIC PHIHKK B TaKHE IEPUOJIbI TOKA3bIBAIOT BHICOKUN ypOBEHb HEIpe.l-
CKa3yeMOCTH, YTO BBI3BIBACT YBEIWYEHHE BIMSHUS PHIHOYHBIX PHCKOB HA JEATEIIb-
HOCTh Oanka. OTHUM U3 BaXHEHIINX BUIOB PHCKOB Ui OAHKOB B CHITY CIIEHU(DHUKH
UX JIEATeIBHOCTH KaK (PMHAHCOBOTO MOCPEIHMKA SBISETCS MPOIEHTHHIN puck. [lo-
9TOMY METOJIBI YIIPABICHUS JAHHOU TPYIIION PUCKOB TPEOYIOT CEpbe3HON alalTaliu
C YY4eTOM COBPEMEHHBIX peaynii. ABTOPHI CUMTAIOT Leleco00pa3sHbIM pacluIMpeHHe
OOIIETPUHSATHIX METOJIOB 33 CUET JOMOJHUTENBHBIX A ONTUMU3AINN MPAKTUIECKO-
ro NPUMEHEHUs CYIIECTBYIOIIUX IOAXOIOB, a TaKKe INpe/JlaraloT HCIOJb30BaHHUE
KOPPEJISILIMOHHBIX 3aBUCUMOCTEH (MHAHCOBBIX PHIHKOB KaK aJbTepHATHBBI TPAIHIIH-
OHHBIM MHCTPYMEHTaM XEKHPOBAHUS NPOIEHTHOTO PHCKA B COBPEMEHHBIX SKOHO-
MHYECKUX YCIOBHSX.

KioueBble ciioBa: GaHKOBCKas CHCTEMa, KOMMEpUYecKHid OaHK, PHIHOYHBIN PHCK,
MIPOIICHTHEINA pruck, ALM
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Abstract. The banking system has recently experienced a series of shocks that have
extremely serious consequences. These challenges lead to the need for a rapid trans-
formation of approaches to banking risk management, both for bank management and
for regulatory bodies. Financial markets during such periods are highly unpredictable,
which leads to an increase in the impact of market risks on the bank’s activities. One
of the most important types of risks for banks due to the specifics of their activities as
a financial intermediary is interest rate risk. Until the late 1960s, the capital market
was characterized by relatively low and stable interest rates. The collapse of the Bret-
ton Woods system and the strengthening of the positions of monetarism led to a more
dynamic change in the market value of monetary resources. Money has come to be
regarded more as a “specific” product, and the change in its market price affects the
economic condition of a particular person in the same way as prices of goods, the
state of the stock and currency markets. Approaches to the interpretation of interest
rate risk by various authors have certain features. In the authors’ opinion, the interpre-
tation of interest rate risk solely as the probability of losses can be transformed, taking
into account the impact on an economic entity’s activity of shifts in supply and de-
mand for a particular product (asset). At the same time, interest rate risk should be
considered as a type of market risk. One of the most commonly used metrics for
measuring the interest rate risk of financial performance deviations is dispersion. That
is, the risk can have not only a negative, but also a positive impact on the financial
condition of an economic entity. However, this should not be taken to mean that the
risk management mechanism is not of great importance. At the moment, the range of
methods used to assess and manage interest rate risk is not very wide. The methods
include: GAP-analysis, duration method, Macauley method. They are widely used and
successfully applied in banking practice. However, the methods of managing this
group of risks require serious adaptation, taking into account modern realities. When
risk materialization events occur, it is extremely difficult to assess the scale of the im-
pact on the financial performance of the bank without modifications. In practice, this
leads to the need to transform and supplement the considered management methods.
As an addition to the main methods, according to the authors, the following can also
be applied: NII (net interest income) dispersion method; method of transfer identifica-
tion of the option component of interest rate risk; redundancy method; method of em-
ulating management tools. The authors consider it expedient to expand the generally
accepted methods by adding supplemental approaches to optimize the application of
existing methods and also propose the use of correlation dependencies of financial
markets as an alternative to traditional interest rate risk hedging tools in modern eco-
nomic conditions.

Keywords: banking system, commercial bank, market risk, interest rate risk, ALM
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Ho xonma 1960-x TT. PBIHOK KalMTaJOB XapaKTEPH3OBAJICS OTHOCHUTEIHHO
HU3KUMH U CTaOWJIBHBIMH MPOLEHTHBIMH cTaBKaMu. Pacniag bperron-Bynckoit
CUCTEMbI U YKpEIUICHUE MO3UINI MOHETapU3Ma MIPUBEIH K 0oJiee TUHAMUYHOMY
W3MEHEHUIO PBIHOYHON CTOMMOCTH JIEHEXKHBIX pecypcoB. [leHpru B Oonbiieit
Mepe CTalld paccCMaTpUBaThCAd B KaYECTBE «CIEeU(UIECKOT0» TOBapa, U3MEHe-
HUE PBIHOYHOW II€HBI KOTOPOTO TAKUM K€ 00pPa30M BIHUSET HA SKOHOMUYECKOE
COCTOSTHHE KOHKPETHOTO CyOheKTa, Kak M ICHBI Ha TOBaphl, COCTOSTHUE (POHIIO-
BOT'O U BaJIIOTHOT'O PHIHKOB.

[Tonxoapl K TpPaKTOBKE MPOLEHTHOTO PUCKA Y Pa3IMYHBIX aBTOPOB MMEIOT
orpeeNieHHbIe 0cOOEHHOCTH. [IPOTIeHTHBII PUCK , WM PUCK MPOLIEHTHON CTaB-
ku (auri. Interest rate risk), — puck (BO3MOXHOCTh) BO3HHKHOBEHHS (DMHAHCO-
BBIX TIOTEPh (YOBITKOB) HM3-3a HEOJIArONMPHUATHBIX U3MEHEHHM MPOICHTHBIX CTa-
BOK. [IpolieHTHBII prCK MOXKET ObITh 00YCIIOBIIEH HECOBIIAJCHUEM CPOKOB BOC-
TpeOOoBaHUSI (ITOTAIICHNUS) TPEOOBAHUH U 00S3aTENBCTB, a TAaK)Ke HEOJMHAKOBOI
CTEMEHbI0 N3MEHEHHSI TPOIIEHTHBIX CTABOK MO TPeOOBaHUAM M 0053aTEIHCTBAM.

A.C. Baxpymes, 11.C. CunneeBa, Hanpumep, HOHUMAIOT O HPOLEHTHBIM
PHCKOM BO3HHKHOBEHHUE TIOTEPh M3-3a HEONATONPHUATHOTO N3MEHEHUS TPOLIECHT-
HbIX cTaBok [1, c. 2]. OTHOCHUTENBHO ONU3KOH K YKa3aHHOMY ONpE/IeICHUIO
Touku 3peHus npuaepkusatorcs O.U. Jlappymmu n H.M. Banenuesa, nenato-
LI1e aKUEHT Ha CHMYKEHUH YUCTOrO MPOLIEHTHOI'O J10X0/a BCIEICTBUE HEraTUB-
HOTr'0, HENpPeIBUIEHHOTO U3MEHEHMs NMPOLIEHTHBIX CTaBOK HA PBIHKE, YYBCTBU-
TEJIHHOCTH AKTHBOB Ha PBIHKE M CHUKCHUW PBHIHOYHONW CTOMMOCTH KamuTala
KpenuTHOM opranuzanuu [2, c. 83]. [logoOHbIe TOUKH 3peHus n3noxeHs y [1.C.
Poysza [3, c. 482], A.B. Benskoga [4, ¢c. 3].

Maxpoperynstop (bank Poccun) B cBomx y1<a3aH1/1;1x2 M0/ TMPOLEHTHBIM
PUCKOM MOHMMAET yXyAlIeHHEe (GUHAHCOBOTO TMOJIOKEHUS KPESIUTHON OpraHu-
3allMy BCIIEJCTBHE CHIDKEHHUS pa3Mepa KaluTajia, YPOBHS JOXOZ0B, CTOMMOCTH
AKTUBOB B pe3yJbTaTe U3MEHECHHS MIPOIICHTHBIX CTABOK Ha PBHIHKE.

M.A. TopogunueBa, A.A. KypuioBa B CBOMX HCCJIENOBAHUAX MPUXOIAT K
BBIBOJlY, YTO MPOLEHTHBIM PUCK — 3TO PUCK TOTO, YTO CPEIHSSI CTOUMOCTh NPHU-
BIICYCHHBIX CPEJICTB MOXET OOOTHATh B TEUYCHHE CpOKa JCHCTBHUS KpeauTa
CPEIHIO0 TPOLIEHTHYIO CTaBKyY 10 Kpeautam [5, ¢. 12].

B T0 e BpeMs ecTh U HECKOJIKO MHBIE MOJIXObI K OMPEIEIIEHUIO MTPOLEHT-
Horo pucka. Tak, H.B. MasrymoBa, B.B. HalineHoBa akIeHTHPYIOT BHUMAaHHE
HE TOJLKO Ha BEPOSATHOCTH TIOTEPh M HETATHMBHOTO W3MEHEHHs (UHAHCOBBIX
nokazateneil 6anka. IIpoLIEHTHBI PUCK paccMaTpUBaeTCsl UMH KaK BO3MOXK-

! Ompenenenne u3 URL: https://ru.wikipedia.org/wiki
2 Yxazanne Banka Poccun ot 15 ampenst 2015 1. Ne 3624-Y «O TpeGoBaHMIX K CUCTEME
YIIpaBJIEHHs PUCKAMHU H KallUTAIOM KPEIUTHON OpraHn3aluy U OaHKOBCKOI TPYIIIIBDY.
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HOCTh M3MEHEHHUs NMpUObUIM OaHKa, (PaKTOpOM KOTOPOTO SIBJIAETCS JUHAMHKA
MPOLIEHTHOM CTaBKH [6, ¢. 54].

[lo HamieMy MHEHHWIO, TPAKTOBKY MPOICHTHOTO PUCKA MCKIIOYUTEIHHO Kak
BEPOSTHOCTU IOTEPh BO3MOXKHO TPaHCHOPMUPOBATH, YUUTHIBas BIUSHUE Ha
JeSITENIEHOCTh YKOHOMHYECKOTO CyOhEKTa CIBUTOB B CIIPOCE U MPEIUIOKEHUN Ha
KOHKpPETHBI ToBap (akTuB). [IpuM 3TOM MPOICHTHBIH PHUCK HEOOXOIUMO pac-
CMaTpUBaTh KaK Pa3HOBUIHOCTH PHIHOYHOTO pucka (puc. 1). OOmmM utst Kax-
JIOT0 BUJa PHIHOYHOTO PHCKA SBIISETCS BEPOSITHOCTHAS XapaKTEPHCTHKA H3Me-
HEHHMS [ICHBI Ha ONPE/ICICHHBIA PRIHOYHBIH aKTUB. DTO MOXET MPUBOIUTH K OT-
KJIOHEHHIO (DMHAHCOBBIX ITOKa3aTeNel OT 0XKUAaeMbIX 3HAYEHHI B 3aBHCUMOCTH
OT HAJIMYMS ¥ HAIIPABJICHISI OTKPBITON TO3UIMY IO OTHOIICHUIO K akTuBy. Crie-
mU(pUKa PHIHOYHBIX PUCKOB COCTOUT B TOM, YTO UX PEaU3aIlisi MOXKET IOBIIHU-
SITh KaK Ha BOBHUKHOBEHHE TOTEPh (YOBITKOB), TaK M Ha yJydllIeHHe QHHAHCO-
BBIX TTOKa3aTelieil CyOheKTa.

PbiHOYHbIE PUCEX

BaNlOTHLIN NPOLEHTHbIA oHO0BLIN TOBapPHbLIA

Puc. 1. Buabl ppIHOUHBIX PUCKOB

Takum 06pa3oM, MOKHO CKa3aTh, YTO TPOIEHTHBIA PUCK — 3TO Pa3HOBUI-
HOCTh PBIHOYHOT'O PHCKA, KOTOPHIA BBIpaKAETCS B OTKIOHCHUSIX (PHMHAHCOBBIX
MOKa3aTeNleil OT CPEHEr0 MaTeMAaTUIECKOTO OXKUJIAHHS BCIICACTBUE U3MEHEHUS
MPOIIEHTHBIX CTABOK B YKOHOMHUKE.

OpmHuM U3 HamboJlee YacTO HCIONB3yEeMBIX IOKa3aTeNel I M3MEpeHHUs
MIPOIICHTHOTO PHCKa OTKIOHEHUI (PMHAHCOBBIX IOKa3aTeeH SBISETCS AUCIEP-
cusi. To ecTh PUCK MOXET UMETh HE TONBKO OTPHUIATEIBHOE, HO U MOJOKUTEIb-
HOE BIHSIHUE Ha (PMHAHCOBOE COCTOSHHE XO3SHCTBYIOWIETO cyObhekTa. OmHaKo
9TO HE JOJDKHO TPAaKTOBATHCS KaK TO, YTO MEXaHH3M YIPABICHUS PHCKOM HE
HMEET CEephe3HOTO 3Ha4deHHUs. HampoTHB, OCHOBHBIM KPHUTEpHEM OTCYTCTBHS
MPOIIEHTHOTO PUCKA SIBISIETCSI COOTBETCTBUE TOKA3aTeNe 0XKUAAEMBIM (TLIaHO-
BBIM) Belm4rHaM. Hanbolee ssBHO TPOLICHTHBIN PHCK (B CHITY crielu(uKy mes-
TEJIHHOCTH) TPOSIBIISIETCS B OAHKOBCKOM OM3HECe.

OcHOBHOI1 3a1a4eli yIpaBIeHUs MIPOIICHTHBIM PUCKOM KOMMEPUYECKOro OaH-
Ka SBISCTCS HAXOXICHHE ONTHMAIBFHOTO COOTHOIICHUS MEXIy HPUOBLTBHO-
CTBIO U PUCKOM IIPH YCIOBUH COOIOACHUS MTApaMETPOB JIMKBUIHOCTH.

K mpuHnmmnaM ympaBiaeHus IPOIICHTHBIM PHCKOM MOXXHO OTHECTH:

— OpUHUMO cUcTeMHOCTH. OH COCTOMT BO B3aUMHOH YBSI3KE SJIEMEHTOB
YIpaBleHUsI U ydeTa BIMSHHS OCOOCHHOCTEW BHEIHEH M BHYTPEHHEW Cpeibl
Oanka;
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— NPHUHIMII eIMHCTBA. YTIPaBJIeHHE MPOLEHTHBIM PHCKOM JOJDKHO MPOUCXO-
IUTh B paMKax €IMHOW CUCTEMBI YIPABICHUS BCEMH PUCKAMHU (KPEIUTHBIM,
JTUKBUTHOCTH, BATFOTHEBIM);

— HNPHUHIMIT KOHTPOJIUPYEMOCTH. YIIpaBJIieHHEe MPOLCHTHBIM PUCKOM OCHOBa-
HO Ha BBISBIICHHU €0 UCTOYHHMKOB, OIICHKE CTENCHU PUCKA, MPUHITHU MEp IO
€ro MUHUMU3AIMU 1 KOHTPOJIE 32 OpraHU3aluei mpolecca yupaBieHUs JaHHBIM
BUJIOM PHCKa,;

— npuHUMN iaHupoBaHus. OH OCHOBBIBAETCS Ha BBISIBICHUH BO3MOXHBIX
(haKTOPOB BO3HHKHOBEHHUS MPOIICHTHOTO PHCKA, CIIOCOOHBIX BBI3BATh HEMXKela-
TeNbHbIC H3MEHEHHS IPOLICHTHBIX CTABOK;

— NPUHIMI OIEHKH. METO/bl ONpeeieHrs pa3MepoB MPOLEHTHOIO PHCKa
JIOJDKHBI COOTBETCTBOBATH CIICIH(HKE HATIPABICHUN AEATSIPHOCTU OaHKA U €ro
Macimrada;

— npuHIUN yrnpasiseMoctd. Ormpenenser COBOKYIHOCTb MEPOIPHSTHIA,
MPEINPUHAMAEMBIX C IEJIbI0 MHHAMU3AUU pa3Mepa yiepoa, KOTOphle BKITIO-
YarOT KaK [EJICHANPABICHHOE YIIPABJICHNE aKTUBAMH U MACCUBaMK 0aHKa, TaK U
MCIIOJIb30BAHHE BO3MOXXHOCTEN PHIHKA;

— TIPUHIUI MTOCTOSHHOCTH KOHTpPOJISA. PeryispHOCTh HpPOBEPOK Mpoliecca
YIIPaBICHUS PUCKOM JTOJDKHA 00ECIeYnBaTh MAKCHMAIbHOE COOTBETCTBHUE ILIa-
HOBBIX U (DAKTHYECKHX MOKAa3aTeNei.

Camo 1o cebe M3MECHEHHE TPOLEHTHBIX CTABOK Ha PHIHKE Y)K€ BIUSACT HA
(mHaHCOBBIEC MOKa3aTeNn OaHka. OHAKO peanu3alus MPOIEHTHOTO PUCKA UMe-
eT pa3Hble MEXaHU3MbI M B 3aBUCHMOCTH OT KOHKPETHON CTPYKTYPHOIl COCTaB-
nsonie (puc. 2) 061a1aeT CBOUMH OCOOCHHOCTSIMH.

NPOLLEHTHBIIA PUCK

-~ | ~

Puck paspoisa BasucHbIA pUCK [

ONUMOHANbHOCTH

Puc. 2. CrpykTypa NponeHTHOTO pUCKa

OrpeiesiM HATIONHEHHE BBIICICHHBIX YacTel MPOIIEHTHOTO prcka (tabir. 1).

Vnentudukanys COCTaBIAIONIMX IPOLEHTHOTO PHCKa HWMEeT 3HAueHHE C
TOYKH 3pEHHS BHIOOpPA MHCTPYMEHTOB M METOJIOB €T0 YIIPABJIECHHS 1 OLICHKH.

Ha naHHBIM MOMEHT CIIEKTP METOJIOB, IPUMEHSIEMbIX IS OLEHKU U YIpaB-
JICHUsI IPOLIEHTHBIM PUCKOM, He o4eHb mupok. K HuM otHocar: I'OIl-ananus,
MeToA Aropauuu, Meto] Makones. Ilepeuncinennble METOABI MIUPOKO PACIpPO-
CTpaHEHBl W YCHEIIHO NPHMEHSIOTCA B OaHKOBCKOW mpakTuke. IIpm sTom y
K@XJO0r0 M3 YKa3aHHBIX METOJOB CBOM IIOJIOKMTEIbHBIE W OTPHULATEIBHBIE
CTOPOHBL.
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Tabnuya 1. XapaKTepHCTHKA OCHOBHBIX CTPYKTYPHBIX COCTABJISTIOIMX
NPOLEHTHOI'0 PHCKA

Ananusupyemsle YacTu NpoLIEeHTHOrO pUcKa

OJIEMEHTBI PHCKa basucHslii puck ONIMOHHBINA PUCK Puck paspeisa
Hanuuue Bo3MOXHO-
CTH BBIOOpa y KOHTp- |[lucOananc mropanuu
areHTOB BapHaHTa IIPUBJICYCHHBIX U pa3-

Hecunxponnoe u3-
IIpu4uHbEI BOSHUKHO- |[MEHEHHE IPOIIEHT-

BEHHUS HBIX JIOXOJIOB H pac-
JOCPOYHOTO Ioralie- |MEeIEHHBIX PECYpPCOB
XO0JI0B
HHSA
HeraTtuBHOe unu nosu-
TUBHOE B 3aBUCHUMOCTH
Bnusaue Ha punan- |Kak HeratuBHOe, Tak
o HeraTtusHoe ot HanpasneHus ['OI1 u
COBBIIf pe3ynbTaT |M HO3UTUBHOE
JIBIDKEHUS IIPOLIEHTHBIX
CTaBOK
YBenuueHne Koauye-
OTkJI0HeHHs (pHHaH-
CTBa JJOCPOYHOTO W3menenue ¢punaHCO-
COBOTO pe3yJibTara OT
WnaukaTops! peanu- OKIIAEMOLO TP MpPEeKpaNIeHus A0T0- |BOTO Pe3ylbTara B CTO-
3aI[iu pHCKa P BOPOB C AUCOATaHCOM |[pOHY COOTBETCTBYIOIIE-
HU3MEHEHHUH PBIHOY-
B OJIHY U3 CTOPOH ro pucky ['2Ila

HBIX CTABOK
OaylaHca OaHKa

B pamkax TpaHc-
(heptHOTO TIEHOOOPA-
30BaHUs MO €AUHOU
cucreme ALM

IIpu nomouu meto-
0B Makoynu u Me-
TOJla OTKJIOHEHUH

BosmoxHOCTE 1H(-

depermmam Metonom I'DI1-ananu3a

Taxk, meton ['DI1-aHanu3a OCHOBBIBAETCS HA OTIPEACIICHHN JricOaanca MeX-
Jly 4yBCTBUTEJIbHBIMM K U3MEHEHMIO IIPOLICHTHBIX CTABOK aKTMBaMM U IlacCUBa-
MH. B ero ocHoBe siexaT pa3paboTka MEpPONPHTHII IO COKPAIIEHHIO Pa3pPHIBOB
KaK Ha OTJEIbHBIX BPEMEHHBIX MPOMEXKYTKAX, TAK U B LIEJIOM U YIpaBJICHHE
HAMpaBIIEHHOCTBIO PAa3pBbIBOB HA PAa3JIMYHBIX BPEMEHHBIX NMpoMekyTKax. Kpure-
pHEM OIICHKHM B 3TOM ciydyae siBIseTcs He Toibko pasmep I'Olla, HO u ero
HarpaBieHue. [luBepcuduKanis akTHBOB 1 ITACCHBOB TI0 CPOKaM B 3TOM CIydae
T03BOJISIET cOAAaHCHPOBATh YyBCTBUTEIHLHOCTH OAHKA K IIPOLIEHTHOHN CTaBKe.

CrouT OTMETHTH, YTO COKpamieHue prucka I'Olla npuBoanT B OOIBIIMHCTBE
ClTy4aeB K CHIDKEHHIO MPOLEHTHOM Mapku OaHka. [losTomy menecoobpasno B
pamkax ['OIl-ananmm3a mpoOBOAWTH OIEHKY SKOHOMHYECKOTo 3¢dekra Mo pe-
3yJbTaTaM BO3MOXKHOro 3akpbiTus I'OIla. CTouMOCTh MEPONIPUATUIN TIO 3aKPHhI-
THIO pa3pbIBa MOXHO paccuuTath 1o gopmyie (1):

12
R.
C=Zl—2‘xran,-, @

rae C — crouMocTs MeponpusaTuii o 3akpeitiio pucka I'OlIla; R; — craBka aktu-
BOB (T1acCHBOB) Ha cpok j Mecsues (% roaossix); I'I1j — pa3phiB TMKBHIHOCTH
B MeCHLE |; ] — HOMEp Mecsla, CUMTas OT AaThl OTYETA.

K nocrouncTBamM paccMOTPEHHOTO METOJa MOKHO OTHECTH OTHOCUTEJIBHYIO
MIPOCTOTY PACYETOB, BO3MOXHOCTh MHIUKALIMY Hanbosee PUCKOBBIX BPEMEHHBIX
WHTEPBAJIOB JUIsl NPUHATHS yrpaBiieHueckux pewmenuil. Hegocratkamu ['II1-
aHalu3a SIBJIIOTCA: OTCYTCTBHE YydeTa BIIMSHMS OINLMOHHOM COCTaBJIAIOLIEH
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MPOIIEHTHOTO PHUCKA, TPYAHOCTH ONpPENeNIeHHsS KOHKPETHOTO CPOKA IOTaIICHHS
akThBa (MaccuBa) B Cilydae CIOXKHOW CTPYKTYphl OaHKOBCKOTO MPOIYKTa
(HampuMep, BKIIAJbI ¢ BO3MOXKHOCTBIO TTOITOJHEHUS W U3BSITUS B Mpeaenax He-
CHI)KaEMOTO OCTaTKa).

Merton mropanuu Takxke 3(QQEKTHBHO UCIONB3yeTcs Ha mpaktuke. [Ipore
BCEro OH MPUMEHHUM K MHCTPYMEHTaM C (PMKCHPOBAHHOW JOXOTHOCTBIO. J[is
MPOCTOTHI PAacueTOB BMECTO MIOPALUH BHIOMPAIOT MOTU(DHUIIMPOBAHHYIO IIOpa-
U0, KOTOpasi HanOoJee HATJISITHO MOKAa3bIBACT PEAKIHI0 CTONMOCTH (PHHAHCO-
BOTO MHCTPYMEHTAa HAa BO3MOXKHOE M3MEHCHUE MPOLIEHTHOW CTAaBKU. JTO JIaeT
OLICHKY ITPOIICHTHOTO PHCKA B BHJE BO3MOJKHOTO CHIDKEHHS (IIOBBIIICHNUS) CTO-
UMOCTH MHCTPYMEHTA.

Hcnonp3yercs: Takke YIPOIICHHBIA METON MIOPAIMH, TJI¢ HAXOIAT MpUME-
HeHne (PUKCHPOBAaHHBIE KOX(PPHUINSHTH YyBCTBUTEILHOCTH IS KaXKIOTO Bpe-
MEHHOTO WHTEpBajia, K KOTOPOMY OTHOCHTCS (PHHAHCOBBIH HHCTPYMEHT. DTH
KO3 (DUIIMEHTHI YYBCTBUTEILHOCTH (HAKTHYSCKH TPEIACTABISIOT HEKOTOPYIO
OLICHKY MIOPALUH JJIs1 TOTO MM WHOTO BPEMEHHOTO WHTEpPBaNa, MOJYYCHHYIO
TIPY OTIPENICICHHBIX JonynieHusx. B ceHTsaope 1997 r. bazennckuit koMuTeT 110
0aHKOBCKOMY HAJ30py BBIMYCTHJ JOKYMEHT, O3arjaBieHHbIA «[IpUHIMITEI
YIIPaBICHUS PUCKAMHU MPOLIEHTHBIX CTABOK» , TJC Jal OLCHKY Koddduirmentam
qyYBCTBHUTEIFHOCTH.

Hwmxe npusenem ¢dopmysbl pacueta aropanud (2) U Moau(HUIMPOBAHHON
JIFOpaIiu (3)%

CF xt
= ZiPViXti i(1+r)tl I 2
D=T= Sy, = G 2
")
MD =_dl?j_rPV =D/(1+r). (3).

OueHuTh 4yBCTBUTEIBHOCTh M3MEHEHHs CTOMMOCTH aKTHUBA K MPOLEHTHOM
3.
CTaBKe MOXHO 110 opmyiie (4)°:

oPV =~ —-MD x Ar. (4)

K mocronHcTBaM MeTO/Ma JFOPAIlUU OTHOCAT: TOYHOCTH PAcUeTOB (TIOCKOJIBKY
BO3MOXHO ¢ MUHMMAaJIbHOW MOTPEMIHOCTBI0 CMOJIEIUPOBATh BIUSAHUE MPOLEHT-
HOTO PHCKA); BO3MOXHOCTh Y4ECTh HE TOJBKO (DaKTHUESCKHH CPOK aKTHBA HJIH
1accuBa, HO M pPEaJbHBIM CPOK BO3BpaTa JACHEKHOro MoToka. HemoctaTtkamu
METOJIa SIBJISIFOTCS: OIPAHUYEHHOCTh ITPUMEHEHMS — €CIIM peub MIET O TOprye-

! Core Principles for Effective Banking Supervision. Basle Sept. 1997. URL:
https://www.bis.org/publ/bcbs30a.pdf

2 URL: https://ru.wikipedia.org/wiki/%D0%94%D1%8E%D1%80%D0%B0%D1%86%
D0%B8%D1%8F

% URL: https://ru.wikipedia.org/wiki/%D0%94%D1%8E%D1%80%D0%B0%D1%86%
D0%B8%D1%8F
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MBIX PBHIHOYHBIX MHCTPYMEHTaX, TO 3aJada OLEHWUTH MPOICHTHBIN PUCK IMpen-
CTaBJSIETCSl JOCTATOYHO HECIOXHOW (KOHKPETH3UPOBATh PE3YJbTATHI BIUSHUS
MPOIICHTHBIX CTABOK HA JPYTHE aKTHBBI M ITACCHBBI 3a4acTyl0 OoJyiee TPYIHO);
pacuer mropanui HeoOXOANMO MPOBOIUTE 10 KOHKPETHOMY OaHKOBCKOMY IIPO-
IyKTy (JIn0OO OTHOPOAHOW TPYIIE MPOIYKTOB), YTO TPEOYET CEPhE3HBIX TEXHO-
JIOTHYECKHUX PEIICHUH.

Merton Maxosest OCHOBBIBa€TCS Ha pacdeTe MPOLEHTHOTO PHCKa B BUIE a0co-
JIFOTHOTO 3HAYEHHS 0 BCEM TPYIIIaM IPOICHTHBIX aKTHBOB M IIACCHBOB. Bemn-
YHHA TPOIEHTHOTO PUCKA IO OAHOPOAHOMN TPYIIe (PMHAHCOBBIX MHCTPYMEHTOB
Ha JIaTy OTYeTa pacCUMTHIBACTCS 10 MPUOIMKeHHOH Gopmyie (5). Puck (u3mene-
HUE PBIHOYHOM IIEHBI aKTHBA) MPHOJMKEHHO PaBEH MPOW3BOIHON PHIHOYHON
IICHE 10 CTAaBKE, YMHO)KCHHOMN HA U3MCHCHUE CTABKH:

Risk—OC{(lJrr)D D_l}’ )

@+r+Ar)

riae OC — octaTok OCHOBHOIO JOJITa IO TEKYIIEeMy MOPTQEN0 Ha ATy OTYeTa,
pyO.; I — cpenHeB3BEIICHHAS! BHYTPEHHSSI HOpMA JTOXOJHOCTU (BECAMU SIBIIIOT-
Csl OCTATKH OCHOBHOT'O JI0Jra Ha JaTy OTdeTa); Ar — o)KupaeMoe abCOJIOTHOE
HW3MEHEHHUE TPOIEHTHON CTaBKH, % TOMOBHIX; D — cpeqHeB3BeIeHHas IO PaTlHsT
TEKyIIeTo MOpTdens (BecaMy SBIAIOTCS OCTaTKH OCHOBHOTO JOJTa HA JaTy OT-
yeTa), TO/I.

dopmyna pacdera Makoines mpencTaBiseT co0oi J0paOOTaHHBIH METOJ
IIOpAIAY, TOITOMY WX JTOCTOMHCTBA M HEJOCTATKU CXOKH. BakHBIM OTIIHYHEM
SABJIACTCA BO3MOXXHOCTb OLICHUTH HpOHeHTHI:Iﬁ PUCK B BHUIEC a6COHIOTHOFO 3Ha-
YCHUA MOTCHIUAJIbHBIX MOTCPh 63HKa npu peajin3aliui TOro Ujid UHOro ClicHa-
pusl.

Taxum 00pazoM, IpH pacCMOTPEHHH HanboJee PacpoCTPAaHEHHBIX METO/IOB
MOKHO CA€JIaTh BbIBOA, 4YTO K UX OCHOBHBIM HEAOCTAaTKaM MO>XHO OTHECTH TO,
9T0:

— OHH HE YYHUTHIBAIOT OCOOCHHOCTH CTPYKTYPHBIX COCTABJISIOLINX MPOIIEHT-
HOTO PHCKa;

— IMEIOT OTPaHUYCHHYIO 00JIACTh IIPUMEHCHHUS B 3aBUCHMOCTH OT HUCIIOJB3Y-
€MBIX B pacueTe HHCTPYMEHTOB;

— MPUHATHE KOHKPETHBIX YIPABICHUCCKUX PEIICHUN HA OCHOBAHUH PE3yiIb-
TaTOB PACYETOB 3aTPYAHEHO;

— UCTONB3YIOT B OCHOBHOM ITPOTHO3HBIC AHHBIE O BO3MOXKHBIX IIPEICTOS-
LUX COOBITHUSX.

[Ipu HacTymeHun cOOBITHI peanm3anuy pUCKa OICHUTH MacITad BO3ICH-
CTBHA Ha (PMHAHCOBBIC MOKa3aTeNN OaHKa 0e3 MOTU(HKAIIUIA KpaifHe 3aTpyIHU-
TeJabHO. Ha mpakTuke 3TO MPUBOJAUT K HEOOXOAMMOCTH TpaHchopMaluu u J10-
MOJTHEHUS PACCMOTPEHHBIX METOZOB YIIPaBICHHSL.

B kauecTBe IOMONHEHUST K OCHOBHBIM METOJIaM, IO MHEHHUIO aBTOPOB, MOTYT
TaKXe ObITh IPUMEHECHBI:

—merton aucriepcun YT (ducToi mpolieHTHO#M MPUOBLIH);

— MeTof TpaHc(epTHOU HICHTHU(HUKAIUKN OMIUOHHON COCTABISIONICH Mpo-
LEHTHOT'O PUCKA;
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— METOJ] PE3EPBUPOBAHIS;

— METO/I SMYJISILIUA UHCTPYMEHTOB YIPaBJICHUS.

PaccMoTpuM KaXkJblil U3 ATUX METOJI0B MOApPOOHEE.

OcCHOBO#1 1 pacdeTa MPOIEHTHOTO PUCKA B paMKax MCHOIB30BAaHUS METOA
mucniepcun YIIIT siBisiercss cymma (pakTUYeCKMX OTKJIOHEHUH OT MEIHaHHOTO
3HAYEHHs] YUCTOW MPOLEHTHON NpuObuM OaHka. OCHOBHBIM JOMYIIEHHUEM Me-
TOJA CIY’KUT TO, YTO B HOPMAJBHBIX YCIOBUSX ACATEIHLHOCTU IOKA3aTeIH Pa3-
Mepa MPOIEHTHBIX aKTHBOB U IIACCHBOB 0aHKa (M MPOLEHTHOW MapXH) OTHOCH-
TeJIbHO cTaOWiIbHBL. CpeaHuii pazMep YMCTON MPOLEHTHOW mpubbuin 3a N me-
PHOJIOB MOXKHO BBIYHCIIHTH 110 (hopmyiie (6):

2 %R ©
N )
rae %Pi — mporteHTHas mpuObLTE 3a epro; N — KOJIMIeCTBO IIEPHOIOB.
B takom ciygae mMepoil IpOLEHTHOTO PHCKA CTAHOBHUTCS ITOKA3aTeNb [IHC-

nepcuu [popmyna (7)]:
RiskzafZ(Pi—Y)z. @)

OmnpeneneHe peaarn30BaHHOTO MPOIEHTHOTO PUCKA JaHHBIM METOJOM HMe-
€T MPEUMYIIECTBEHHO KOHTPOIHHOE 3HAYCHHE TIPH MPUMEHEHUH MeTo1a Mako-
nest. O0a MeToa U3MEPHUMBI B aOCOMIOTHBIX BEITMYMHAX YYyBCTBUTEIBHOCTH K
W3MEHEHUIO TPOIIEHTHBIX CTaBOK. DTO TO3BOJSET OCYIIECTBISITH BCE ATAIlbI
YIpaBJeHHUsI OT MPOTHO3a JIO OIEHKH Pe3yJIbTaTOB (haKTHUECKON peanu3ainn
MPOLIEHTHOTO pucka. BaxkubiM noctonHcTBOM MeTona aucrnepcun YIIIT sBuset-
Csl TO, YTO OH BKJIFOUAET arperdipoBaHHYIO OIEHKY Kak 0a30BO, Tak U OMIMOH-
HOW COCTaBIIAIONIEH IPOLIEHTHOIO PUCKA, B OTJIMYKE OT MeToAa Makoses.

Meton TpaHCchepTHOW HIACHTU(UKAIMU OIIMOHHON COCTABIISIONICH MPO-
LIEHTHOTO PHUCKA TaKXE YCHEIIHO MOYET NMPUMEHSATHCS KaK JOTOTHUTEIbHBIH,
MMOCKOJIbKY y BCEX M3 HamWOOJIee YacTo MPUMEHSEMBIX METOJOB OTCYTCTBYET
OIICHKA HAJMYHUs BO3MOXHOCTH BBIOOpa KOHTPArcHTOB 0aHKa TPH pear3aliu
MPOLIEHTHOTO pucKa. [loaToMy 3adacTyio Ha MpPaKTHUKE pa3Mep Peain30BaHHOTO
pHUCKa TIPEBBIIACT PAcUETHBIA. UTOOBI MPUHATH aJIeKBaTHBIC YIPaBICHYCCKHE
pEIIeHUs] B OTHOIICHUH CTPYKTYpPhI OAHKOBCKUX MPOAYKTOB, HEOOXOIUMa HIICH-
TU(UKALKS TOYSK BOSHUKHOBEHHSI PeaTU3alliK OMIIMOHHON COCTaBIISIONICH.

CyTh MeTO/a CBOIUTCS K TOMY, YTO NPU PACTOPKEHUH JOTOBOPHBIX OTHO-
MICHUH C TACCUBHOW JTMOO aKTUBHOW CTOPOHBI Y OaHKa MPOUCXOAUT OTKIIOHSHHE
(hakTHyecknx (PUHAHCOBBIX MOKa3aTeNIel B HETATUBHYIO CTOPOHY OT TUIAHOBBIX.
Hanpumep, npu pocte MpoLEHTHBIX CTABOK BKJIAAYUKUA MOTYT PacTopraTh BKIia-
JIbl ¢ OoJee HHU3KMMH CTaBKaMH W TEepe3akiovaTh WX MO 0oJiee BBICOKHM.
Hanpotus, npu najeHuy CTaBOK 3a€MIUKHN, UMEIOIINE BO3MOKHOCTD JJOCPOYHO
MOTaCUTh KPEIUT, PePUHAHCUPYIOT €ro Ha 0oJiee BBITOAHBIX yCIOoBHUsIX. Onpe-
JeJINTh 0AaHKOBCKHE MPOAYKTHI, HAUOOJee yA3BUMbIE K ONLIMOHHON COCTaBIISIO-
e, BO3MOXKHO B paMKaX CYIIECTBYIOIICH CHCTEMbI TPaHC(EPTHOTO IEHO0Opa-
30BaHUs IyTeM MPHBS3KHA TPAHCHEPTHOW CTABKH K KaKJIOMY JOTOBOpPY (IIpo-
JIYKTY) B MOMEHT €r0 BO3HUKHOBEHHUS U 10 MOMEHTA €TI0 OKOHYaHHMSL.
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Cucrema tpaHchepTHOTO IIEHOOOpa30BaHUS B JAaHHOM cliydae Oasupyercs
HA TOM, YTO KXl TPUBICYCHHBI MACCUB OTHACTCS HA IJIATHOH OCHOBE
(craBka TpaHchepTa) YCIOBHOMY BHYTPEHHEMY Ka3HAYCHCTBY, a KaXKIbIH aKTHB
TOKYMaeTCsl Ha yCIIOBUSAX OIJIaThl Y BHYTPEHHETO Ka3HauewcTBa. Peanm3yembrit
MPOIICHTHBIA PUCK (OMIIMOHHBINA) MOKHO PACCUUTATh KaK CYMMApHBIA OTpHUIla-
TENbHBIA (PUHAHCOBBIM PE3yJNbTaT BHYTPEHHETO Ka3HAuYEHCTBA 32 KOHKPETHBIN
BPEMEHHOM MHTEPBA.

JIJIs aKTHBOB JAaHHBIA pacueT MOKHO OCYIIECTBHUTH 1Mo Qopmyne (8), mis
naccuBoB — 1o dopmyie (9):

%RAzZ(FT—FTi)x%xpi, ®),

rae %RA — peanu3oBaHHas OMIIMOHHAS COCTABIAIONIAs TPOLEHTHOTO PUCKA 10
aktuBam; FT — nmefictByromas TpancdepTHas cTaBka B OaHKe Ha TEpHOJ IIO-

cpouHoro ramieHus;; FT, — TpaHcdepTHas cTaBka KOHKPETHOTO KpeIuTa B MO-
MeHT Bblaun; D, — ocratounas mroparus akTHBa Ha MOMEHT JOCPOYHOIO ra-

meHus; P, — cyMMa JOCPOYHOTO COKpAIIeHHS OCHOBHOM CYMMBI 3a/I0JKEHHO-
CTH TIO aKTHBY.

%RIT =) (FT, —FT)X%XPi, ©)

rne %RI] — peanu3zoBaHHas OMIIMOHHAS COCTABJISIOIAS ITPOIICHTHOTO PUCKA I10
naccuBam; FT — nmelicTByromas TpaHcdepTHas cTaBka B OaHKe Ha MEpHO J0-

cpouHoro ramienusi; FT, — TpaHchepTHas ctaBka KOHKPETHOTO IacCUBa B MO-
MeHT npusiedenus; D, — ocrarounas aropanys naccuBa Ha MOMEHT JJOCPOYHO-

T'O TraliCHUsA, Pi — CyMMa JOCPOYHOI'0 COKpAaIlCHHUA OCHOBHOM CYMMbI 3a10JI-

YKCHHOCTH TIO TIaCCHBY.

Takoif moaxo/] MO3BOJIAET HISHTH(PHUIIMPOBATH OMIIUOHHYIO COCTaBIISIFOILYIO
MPOIIEHTHOTO PHCKA, OOMIMIA pa3Mep KOTOPOH ONpeneseTcss Kak cCyMma yOBIT-
KOB 110 aKTuBaM u naccuBam (10):

%R, = %RA+%RIL (10).

[IpenmymecTBOM HaHHOTO METOMA SBJISIETCS TO, YTO CHCTEMa pacyera opra-
HUYHO BcTpamBaeTcs B cucteMy ALM Oanka u mo3BosisieT HaeHTHOUINPOBATH
HaMMEHee YIPaBIIEMYyI0 COCTABISIONIYIO MIPOICHTHOTO prucka. OJHAKO B CHITY
CBOEH 11€JIEBOM HAIIPABJIEHHOCTH MMEET OIPaHUYEHHOCTb IIPUMEHEHHS TOJIBKO
KaK JOIOJHUTEIbHBIA METON.

CucreMHBIIT NOAXOA TPHMEHEHHs Oa30BBIX M JIOMOJHHUTEIHHBIX METOJOB
MO3BOJIIET ONTHMHU3UPOBATH BBIOOP MHCTPYMEHTOB YIIPABICHHS MPOIEHTHBIM
PHUCKOM, K KOTOPBIM TPaJULIMOHHO OTHOCSITCA:

— HPOW3BOJIHBIE MHCTPYMEHTHI (PMHAHCOBOTO PHIHKA ((opBapaHbe U (bIO-
YepCHBIE KOHTPAKTHI Ha MPOLIEHTHYIO CTaBKY, ONIIMOHHBIC KOHTPAKTHI);

— BHYTPEHHUE HHCTPYMEHTBl CHCTEMbI TPAaHC(HEPTHOrO LEHOOOpPa30BaHMUS
(u3MeHeHue CTpYKTYphl U (OpMbI TpaHC(HEPTHOM KPUBOH);
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— W3MEHEHWE [IETTO3UTHOW, KPEAWTHON, WHBECTUIMOHHOW TIOJUTHKU B
HampaBJeHUH yMeHbleHus pazMepa ['Olla Mexay 4yBCTBUTENBHBIMU K U3Me-
HEHUIO MPOLIEHTHBIX CTABOK aKTHBAMH U MTACCHUBAMH.

B coBpeMeHHBIX YCTIOBHUSX MOBHIMIACTCS YPOBEHD U30JISIMN OAHKOBCKOH CH-
ctembl P®O. MHorue 6aHKM HCTBITHIBAIOT MOCHEACTBUS CaHKUUK. [IpuBBIYHbIE
WHCTPYMEHTHI YIIPABIIEHUS! PUCKAMHU B ITHX YCIIOBUSIX CTaHOBATCS TPYAHOIO-
CTYIIHBIMH.

Hanpumep, mHOCTpaHHBIE YYaCTHHKH PBIHKA NPOU3BOAHBIX (DHHAHCOBBIX
WHCTPYMEHTOB OTKa3bIBAIOTCS 3aKJIIOYaTh CHCNKH XEeIKUPOBAaHUA, a OTCYT-
CTBHE «UIMHHBIX» ITACCHBOB B DKOHOMHKE JeJaeT OaHKU 3I0KHUKAMHU CHUTY-
aIiy, B KOTOPOI yIpaBiieHHE MPOIEHTHHIM PHCKOM CTAaHOBHTCS MPAKTHICCKH
HEBO3MOXHBIM. ClieyeT MOHUMATh, YTO CUTYalUsl pealnu3alui MPOLUEeHTHOTO
pHUCKa SBISIETCS BaKHOH COCTABILIIONICH CHCTEMBI YIPAaBICHHS aKTHBAMHU U
nmaccuBaMu O0aHka (eauHOM cucteMbl ALM) 1 MoXeT MMeTh KpUTHYECKHE I10-
cienctBua. KoMIpoMUCCHBIM BBIXOOM U3 TIOJOOHOHN CUTyallMM MOXKET CTaTb
MPUMEHEHHEe METOJa PEe3EPBUPOBAHUS U METOAA SMYJSIHH HHCTPYMEHTOB
YIIpaBJICHUS.

[IpumeHeHne MeToda pe3epBUPOBAHUS CBOAUTCS K PAacueTy BO3MOXKHBIX
CIICHapHEB pealn3allii NPOLEHTHOTO pUcKa. B ciiyuae MHIWKAIMU €ro peasu-
3alUH OCYIIECTBIACTCS MOKPHITHE TIOTEPh 33 CUET CPEACTB pe3epBHOTO (PoHIA,
HACTOYHUKAMK (DOPMHUPOBAHUS KOTOPOTO MOTYT OBITh: 1) MpHUOBLIH OT peain3a-
MU TIO3UTHUBHBIX JJIs 0aHKa CIABHTOB CTaBKH MPOIIEHTHOTO PHIHKA; 2) MIaHOBas
Ha/I0aBKa 3a MPOICHTHBIA PHCK, YIUTEIBaeMasi B OaHKOBCKOM Map)e W MpHU pac-
IpeIereHud pUObLTH; 3) CPEeNCTBa aKIIMOHEPOB B paMKaX IOIUTHKU YIIpaBIIe-
HUSI pUCKaMH OaHKa. DTO MO3BOJINT OAaHKY COXPaHATH (PMHAHCOBYIO YCTOMYH-
BOCThH TIPU HEOJATONPUATHBIX YCIOBHSX, OJHAKO CHCTEMa PE3CPBUPOBAHUS OT-
BJICKAET PECYPCHI, HEOOXOIUMEIC B TEKYILEH e TEIEHOCTH.

MeTto SMyaSIIUE WHCTPYMEHTOB YIIPABJICHUS MOXKET MPUMEHSATHCS B yCIIO-
BUSX OTCYTCTBHSI IOCTYIa K MUPOBBIM (DMHAHCOBBIM phIHKaM. OH OCHOBBIBAET-
Csl Ha BBIIBJICHUH KOPPEIIIMOHHBIX B3aHMO3aBUCHMOCTEH MEXITy Pa3InIHBIMU
WHCTPYMEHTaMH PBIHKA W (PMHAHCOBBIM DPE3YJIbTATOM OaHKa IMPH peau3alliu
MPOIIEHTHOTO pHcKa. [IpW 3TOM OCHOBHBIMH TPeOOBaHUSMH K (HDHHAHCOBOMY
HHCTPYMEHTY SBISIOTCS: 1) Hajamure oOpaTHOW KOPPEILIHUN MEXKIY CO3IaHHOM
(MHAHCOBOM KOHCTPYKIIEH U3 OTHOTO JIMOO HECKOJIBKUX MHCTPYMEHTOB U (H-
HAHCOBBIM pe3yJbTaTOM OaHKa MPH W3MEHEHHH MPOICHTHBIX CTaBOK; 2) JIHK-
BUJHOCTh BCEX MHCTPYMEHTOB KOHCTPYKLMH; 3) SKOHOMHYECKas OOOCHOBaH-
HOCTh (CTOMMOCTB XEIDKHPOBAHUS HE OJDKHA CYIIECTBCHHO yXYAIIATh (PHHAH-
COBBIC PE3yJIbTATH OAaHKA).

B kauecTBe TakuMX HMHCTPYMEHTOB MOXHO PAacCMOTPETh PBIHOK Tocylap-
ctBeHHBIX oOnmramii O®3. OHM COOTBETCTBYIOT KPUTEPUIO OOpPATHON KOppe-
JSIUW X PBIHOYHOM [IEHBI H3MEHEHHUIO PHIHOYHBIX MPOICHTHBIX CTaBOK. Mepoit
TaKOW B3aMMOCBS3H SIBJISICTCS] IOKA3aTENb AIOPAIMN, PACCUUTAHHEIN TT0 (hopMy-
ne (11):
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n C;
. L )xt + xt
ijl((1+ r)tj ) ] (l+ r)tn n

Ilopayuss Maxones = 7 , (11)

riae P — Texymas 1ieHa oOyMranuy; I — TOXOIHOCTh K TorameHuro / odepre; t —
CPOK TIOCTYIUICHUS TuiaTexa (KymoHa wiu HomuHana); N — HoMuHan o0murarmu
(B meHbIax); ¢ — KyIMOHHBIN IIATEXK; N — KOJIHMYECTBO TUIATESIKEH.

MonupunupoBaHHas TOpanys — 3TO BTOPOi CIOCO0 W3MEPEHHUs TIOpaiun
¢dopmyna (12). C ee mMOMOIIBIO MHBECTOP ONpPEAENIET, Ha CKOJBKO MPOLEHTOB
MU3MEHHTCS LIeHa OOJIUTAINH, SCITH U3MEHATCS IPOIICHTHBIC CTaBKU:
Jopayus Makones

MD = . (12)
1+ npoyermuas cmaexka
Jliis HeGobIIMX U3MEHEeHNH «pabotaeT» dopmyna (13):
Hsmenernue nentl = —MD x n3meHeHHe CTaBOK. (13)

Povinounas yena ¢ HK/]

ITockonbky 3amaueil MeToaa SBISETCS XeHKUPOBAHUE BO3MOXKHOTO pealn30-
BaHHOT'O IPOLEHTHOTO PHUCKA, TO U3HAYAIBHO €CTh BEPOSTHOCThH IPU MOMOLIH
¢dopmyier Makonest (¢ 0XHOBpEMEHHBIM HCIONB30BaHAEM METOa OTKIOHEHUH)
paccunrarh mokasatenasb Risk [popmyna (14)], KoTopslii MpeaBapUTEIBHO OTpa-
XKaeT oOLIMH pa3Mep BO3MOXKHOM peaiM3alliy MPOIEHTHOTO PHCKa MpHU 3a/1aH-
HOM MHTEpBaJe N3MEHEHHS IIPOLIEHTHBIX CTABOK:

Risk = N x Peounas iena ¢ HK/I x (—MD) x Ar, (14)
rae N — KoMH9ecTBO IeHHBIX OyMmar; Ar — n3MeHEeHHE MPOLIEHTHBIX CTaBOK.

U3 npenpiaymet popMyIbl MOKHO OMpPENETUTh KOMHISCTBO LEHHBIX Oy-
Mmar B optdene (N), koTopoe npu 3aJaHHOM YPOBHE MPOIEHTHOI'O pucka 0y-
JET COIIOCTaBMMO C PEalM30BaHHBIM (PMHAHCOBBIM pe3yabTaToM OaHka [hop-
myna (15)]:

B Risk
Puoinounas yena c HKI x (—-MD) x Ar '

Omnpenenus pazmep noptdens, Ha ocHoBanuu [ DIl-anannza 6aHK MOXET co-

KpaTUTh BIIUSHHUE MPOICHTHOTO PHCKAa HA WTOTOBBIM (DHHAHCOBBHIA PE3yJbTAT

[dbopmyma (16)]:

N (15)

I'DI1 = AUUIIC — [TYUIIC, (16)
rae AUUIIC — axkTuBbl, YyBCTBUTENbHBIE K M3MEHEHUIO IPOLIEHTHBIX CTaBOK;
IMYUIIC — naccuBbl, 4yBCTBUTENbHbIE K M3MEHEHHUIO IIPOLEHTHBIX CTABOK.

PesynpraToM pacuera MOTYT OBITH JABa BapHaHTA: IOJIOKUTEIBHBINA MM OT-
punarensubsiil ['OI1 11 KOHKPETHOrO Iepuoja, KOTOPhle B 3aBUCUMOCTH OT CH-
TyaIliy Ha PHIHKE NPOIEHTHBIX CTaBOK OyIyT BIMATH HA (PUHAHCOBBIN pe3yib-
TaT OaHka (Tabm. 2).
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Tabnuya 2. BapuanTsl peaju3anuy NPONEHTHOr0 PHUCKA HA ocHOBe pacyera ['DIla

Cutyanus Ha pbIHKE HonoxwurensHplil [DI1 Otpunarensusiii ['O11
[Tpubsup YobITOK
PocT npoLeHTHBIX CTaBOK
OT MPOLIGHTHOTO PHCKA OT IPOLIGHTHOTO PHUCKA
CHuxeHue Yo6sITOK [TpuosLTE
IIPOLICHTHBIX CTAaBOK OT IIPOIIEHTHOTO PHUCKA OT NIPOLIEHTHOTO PUCKa
Xemxupytommas nozuimsg OP3 |[Tokynka N Oymar Kopotkas npogaxa N 6ymar

Taxum ob6pa3oM, nonoxutensHbil I'DI1 0HOBpEMEHHO C MOKYNKOM MOPT-
¢denst OD3 cozmaET HelTpallbHYI0 TO3UIMIO 10 OTHOIICHUIO K IPOIIEHTHOMY
pucky OaHka. AHaOTHYHAs CUTyaIlus, Korja y OaHka oTpuuartesbHbiid D11
XeJDKUpyeTcst KopoTkoi npogaxkei noptdens OD3. CocrosiHEEe OTPULIATEIBHO-
ro ['OIla Gonee THOMYHO B YCIOBHAX NE(PHUINTA «IIMHHBIX» MaccuBoB. KopoT-
kast mpogaxa O3 ocymecTBiseTcs myTeM caenok oopataoro PEITO u npona-
XM 3TUX LIEHHBIX OyMar, MOJy4eHHBIX 110 TEKYIIUM PHIHOYHBIM LieHaM. KoHeu-
HBIM UCTOYHHMKOM XEKMPOBaHMS OyleT MMEHHO JABMXEHHE PHIHOYHONW CTOMMO-
cti moptdens. 3akmodaercs cruenka oopatHoro PEIIO ¢ o6muranmsmu OD3
(Hanbomnee TUKBUAHBIMHU), 1ajiee OHU TIPOJAIOTCS.

21,00 -
20,00 -
19,00
18,00
17,00
16,00
15,00
14,00
13,00
12,00
11,00
10,00
9,00
8,00
7,00
6,00
5,00

4,00 |

01.01.2021 01.04.2021 01.07.2021 01.10.2021 01.01.2022 01.04.2022 01.07.2022 01.10.2022

—1 —2 3 —5 —10

TOM10

Puc. 3. M3otepmHBble KpuBBle OeCKYMOHHOH qoxogHocTH OD3
¥ CTAaBKH II0 BKJIafaM GaHKOB 13 Tor-10"

OCOOEHHOCTBIO TIPENIaraeMoro MeToJla SIBISIETCS. BO3MOXKHOCTh MOKPBITHS
pacdeTHoro nu00 peayin30BaHHOTO PHCKA B YCIOBHUSX OTCYTCTBUS WHCTPYMCH-
TOB XemKUpOoBaHUA. [Ipu 3TOM JaHHBIA MOAXOJ HE OTPAHUYHUBAETCS TOJBKO

! Cocrarneno aBropamu mo: URL: https://www.cbr.ru/statistics/avgprocstav/
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KOHKpeTHBIM pbiHKOM O®3. HoBble peanny MpUBOJST K HEOOXOJUMOCTH TIOMC-
Ka HOBBIX KOPPEISIIMOHHBIX MOJICIICH.

Heo0xoauMo 0TMETHTb, YTO TaKOM MOAX0J] HE MOXKET 3aMEHUTh TPaAUILINOH-
HBIE MOJEJIH YIPaBICHUS MPOICHTHBIM PHCKOM H UMEET OIpeNeIeHHBIC HEelT0-
CTaTKH:

— pealbHBI POCT MPOLEHTHBIX CTABOK aKTHBOB M MMAaCCHUBOB, KaK MPaBUJIO,
HE HaXOAUTCS B JIMHEHHOW 3aBUCHMOCTH OT OCHOBHBIX PBIHOYHBIX HHIHKATOPOB
(puc. 3). D10 TpeOyeT BBEICHHS B METOJ SMYIISAIUN KOPPEKITUMOHHBIX KOAPu-
[UCHTOB;

— IMOCTPOCHNE KOPPEJLIHUOHHBIX MoJeleil TpeOyeT Cepbe3HBIX TEXHOJIOTHU-
YECKUX YCUJIUN;

— UCHOJB3Ys TaKOW WHCTPYMEHT, KaK AMYIALHMSA, BO3MOXKHO XEKHUPOBATh
TOIBKO 0a30BYIO COCTABISIONIYIO IMPOICHTHOTO PHCKa. Peamm3amnus onunoHHOH
COCTABJISIOIIEH CIIO’KHO BCTPAUBACTCS B IMOTOOHYIO CUCTEMY YIIPaBICHUS.

HoBsie coBpemMeHHBIE peannu OaHKOBCKOTO MeHekMeHTa B Poccun Tpedy-
0T TpaHC(hOpMalMM TPATUIHOHHBIX TMOAXOJOB K YIPaBIEHHIO MPOLIEHTHBIM
PHCKOM 3a CYeT BHEAPEHUS OMOTHUTEIFHBIX METOIOB, KOTOPEIM €IIIe TPeICTO-
UT KaK TEOPETUYEeCKoe 0OOCHOBAHHUE, TaK U MPaKTHUECKas arpoOarusl.
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AHHOTAmMsl. ABTOpPBI MCCIEIYIOT JIy4IIMe POCCHUICKHE M 3apyOeHbIEe MPAKTHKU
akageMuueckoro (anmpaizuara. KiroueBoii mpobieMoii HcclieToBaHus SBIAETCS 110~
HCK ()aKTOPOB MACCOBH3AIMH YYAaCTHHKOB aKaJeMHUECKOTo (haHApal3MHTa B COBpE-
MeHHOI Poccun. B dokyce aBTOpoB HaxoAuTCs cTyaeHYecKas (uiaHTponus — GeHo-
ME€H, He TPECTaBICHHBIN B POCCUNHCKON COBPEMEHHOM MPAaKTUKE U, COOTBETCTBEHHO,
B HAy4YHOM 000pOTE POCCHICKUX ydeHBIX. BrlsiBiieH dakT o ToM, 4To opmupoBaHHe
KyJIbTYpHI MOXXEPTBOBAaHUI B MHTepecax mpolperanus Alma mater B (puHaAHCOBOU
n He(MHAHCOBOH (opMe BBEIKIIOYEHO M3 COBPEMEHHOTO KOHTEKCTa Pa3paboTKH
y4eOHOro KOHTeHTa Jis oOydaronmxcsi B Poccun. OfHOBpEMEHHO NMpPOBEICHHBIE B
XOJie MCCIICIOBAHMS TIIyOWHHBIC MHTEPBBIO C COTPYIHMUKAMH SHIAYMEHTOB POCCHIi-
CKUX YHHBEPCHTETOB U JINTOO30D MO3BOJIMIIN YCTAHOBUTE OOIIYIO JIYUIIYIO IPAKTHKY
poccuiickuX U 3apyOeXHBIX By30B B YaCTH MAacCOBH3AIMH cOOpa MOXKEePTBOBAaHUH Ue-
pe3 ImpuMeHeHHe COLMalIbHBIX ceTel. Bhlna mpoBepeHa M Moiydmia MOATBEP)KACHHE
TUMOTE3a O HAIMYUU TECHOM CBSI3U B JACATEIIBHOCTU DHAAYMEHTOB U accounaunﬁ BbI-
IIYCKHUKOB KakK ﬂepmaTeneﬁ AKTyaJIbHBIX 0a3 JAHHBIX KOHTAKTOB CTYJACHTOB U BbI-
IIYCKHUKOB B JECATHU BEAYIIUX YHUBEPCUTETAX Poccuu. I/Isyqeﬂne (bI/IHaHCOBbIX Imo-
Ka3zaTeled accOoIMalil BBITYCKHHKOB POCCHHCKHX YHUBEPCHUTETOB-IOPUIMYECKUX
JIAI] TIO3BOJIMJIO BBEISSBUTH YHUKAJIBHBINA OIBIT MPEANPHHAMATENCKON eATeTbHOCTH
Acconmarmn BeITycKHHKOB CaHKT-[IeTepOyprckoro rocyjapcTBEHHOTO YHHBEPCHTE-
Ta, B TOM YHCIIE TI0 TIPOAake CyBEHUPHOH NMPOIYKIHH. DKCIIEpUMEHT TOMCKOTO roc-
YIapCTBEHHOTO YHUBEpCUTETa 1o co3fganuio miardopmsl UniProfi B memsax coxmeit-
CTBUSI TPYAOYCTPOUCTBY CTYAEHTOB B KOMIAHHUSX BBITYCKHHKOB OMHCaH Kak Iep-
CIIEKTUBHBIA (DaKTOp MacCOBM3ALMM YYaCTHHKOB aKageMuueckoro (anapaisusra.
OnucaH OTpULATENBFHBIN ONBIT cTapTa HOBOW mpakTuku sHHaymenta MOTU — «co-
cTaBb 3aBenianue B nonssy MOTHU!». HoBusHa uccienoBaHus 3aKi0o4aeTcst B BbISIB-
JICHUM B KauyecTBE HOBOTO (haKkTopa MacCOBH3alMM YYaCTHUKOB aKaJeMHUYECKOTO
(anapaii3uHra MOJIOJIKHOW MOJBI Ha CONMAIbHOE IPEANPHHIMATENILCTBO Kak B

© bynbiruaa M.B., T'oiiko B.JI., Msrkos M.T'., Jloxxuukosa A.B., Mynapuesckas 10.0.,
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Poccun, Tak u 3a py6exom. IIpemaraercs paccMaTpuBaTh CTyIEHIECKYIO (DHIAHTPO-
IO ¥ MOJIOJISKHOE COIMAIbHOE MPEIIPHHAMATENECTBO B TECHON B3aMMOCBSI3H C
POCTOM COBOKYITHOTO (pMHAHCOBOTO U HeprHaHCOBOTO 3(h(eKTOB.
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Abstract. The authors explore the best Russian and foreign practices of academic
fundraising. The key problem of the study is the search for factors that increase the
number of participants in academic fundraising in modern Russia. The authors focus
on student philanthropy — a phenomenon that is not represented in modern Russian
practice and, accordingly, in the scholarly discourse of Russian authors. The study has
revealed that the formation of a culture of donations in the interests of the prosperity
of one’s alma mater in financial or non-financial forms is excluded from the modern
context of the formation of educational content and students’ competencies in Russia.
In-depth interviews with employees of Russian universities” endowments and a litera-
ture review conducted during the study made it possible to identify the common best
practice of Russian and foreign universities in terms of mass fundraising — the use of
social networks. The authors tested and confirmed a hypothesis that there is a close
connection between the activities of endowments and alumni associations as holders
of up-to-date databases of student and alumni contacts at ten leading Russian universi-
ties. The analysis of the financial performance of Russian universities” alumni associ-
ations that are legal entities revealed the unique experience of entrepreneurial activi-
ties of the St. Petersburg State University Alumni Association, including the sale of
souvenirs. The authors described a unique experiment of Tomsk State University on
the creation of the UniProfi platform to promote students” employment in graduates’
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companies as a promising factor in increasing the number of participants in academic
fundraising. The authors also presented a negative experience of starting a new prac-
tice by the Moscow Institute of Physics and Technology endowment: “Make a will in
favor of MIPT!”. The novelty of the study lies in the identification of youth fashion
for social entrepreneurship both in Russia and abroad as a new factor in increasing the
number of participants in academic fundraising. The authors propose to consider stu-
dent philanthropy and youth social entrepreneurship in close relationship with the
growth of the cumulative financial and non-financial effects.

Keywords: universities, fundraising, endowment, donors, alumni association, testa-
ment, student philanthropy, social entrepreneurship

For citation: Bulygina, M.V., Goiko, V.L., Myagkov, M.G., Lozhnikova, A.V.,
Mundrievskaya, Yu.O., Aleksandrova, Yu.K. & Mishchenko, E.S. (2023) Drivers of
mass involvement of participants in academic fundraising. Vestnik Tomskogo
gosudarstvennogo universiteta. Ekonomika — Tomsk State University Journal of
Economics. 61. pp. 178-197. (In Russian). doi: 10.17223/19988648/61/12

BBenenne

Bomnpoce! akagemuueckoro (anapaii3uara J0BOJIbHO HIMPOKO MPEICTABICHBI
B HAay4YHOM JIUTEpaType U Ha AenoBbIX noptanax Poccuu [1-10]. Ilpu atom poc-
CHIICKUE aBTOPHI HE TONBKO CCHUTAIOTCS HA MHOTOYHCIICHHBIC 3apyOeKHBIE TTy0-
nukanun 06 akagemudeckoM (anapaizunre [11-20], Ho u cpaBeanuBo obOpa-
IIAIOTCST K OOraToOMy OTE€YECTBEHHOMY JOPEBOJIIOIMOHHOMY OMBITy. Tak, Hai
KOJIJICKTUB aBTOPOB — COTPYAHUKOB TOMCKOTO rOCYyZapCTBEHHOTO YHHBEPCHTE-
Ta HE MOXKET HE TOAYEPKHYTh B HACTOSIIEH CTAThe TOT (PaKT, YTO IMOYTH MTOITO-
pa Beka (1878 r.) Ha3ax moBeJieHHe poccuiickoro uMmmeparopa Asekcanzapa Il o6
OTKPBITHY YHUBEpCcHUTETa B ToMCKe OBLIO MPHUHATO OJaromapsl MoKepTBOBAHISIM
TOMCKHX 30JIOTOIIPOMBIIUICHHUKOB U KYIIIOB. AHAJIN3 COBPEMEHHBIX ITyOIInKa-
LlI/Iﬁ IO KJIIIOYCBBLIM CJIOBAM CTAaTbU NPUBOJUT K BbBIBOJaM O BBICOKOH CTEICHH
WHTEpeca HAyYHOH OOIIECTBEHHOCTH K BO3POXKICHHUIO (DeHOMEHa OJaroTBOpH-
TENBEHOCTH HACEeNICHWs W TIpeIIpHHUMATeNed B 00pa3oBaTeNbHON cdepe, HO U
BBIIBIISIET omnpeaeneHHsle mpobnemsl. Tak, FO.}O. banakuna [21] paccmarpusa-
€T B KaueCTBE MHCTPYMEHTOB (haHapaii3uHra JUIIb KpayahaHIHHT 1 SHAAyMCH-
TeI. A BoT apyrue aBropsl, E.B. Uepaukuna u C.J1. boOpoB, paznensior dana-
paii3uHr u Kpayndpaunuar [22]. Hekotopsie, Ha000pOT, AOMYyCKAIOT SIBHOE CMe-
IICHUE MOHATHH «aHapai3unr» u «kpayadanauar» [23-24]. [Ipumepom sBHO-
ro mpoOena, He NMPECTABIEHHOIO B POCCUICKON COBPEMEHHOW MpPAKTUKE aKa-
JIeMHUYecKoro (aHApal3MHTa M, COOTBETCTBEHHO, B HAYYHOM 00OpOTE POCCHMA-
CKHMX aBTOpOB, sBIsIeTCsl (heHOMEH cryneHueckoi ¢umantporuu. J. Olberding
OIIpesieNIsieT CTYIEeHYECKYI0 (DPMIIAHTPONNIO KaK 3SMIHMPHYECKHH MOAXOX K 00Y-
YEHUIO, KOTOPBIH NPENOCTaBIsAET CTYAECHTAM BO3MOXKHOCTb HM3ydaThb COLUAIlb-
HBIE TIPOOJIEMBI 1 HEKOMMEPYECKHE OPraHn3alliH, a 3aTeM IPHHUMATE PEIICHHS
00 MHBeCTHpOBaHMHU B HUX cpencTB. Ctynenueckas ¢rurantporus B CIIIA — 3to
Mearoruueckas crparerusi, paspadboTaHHas OKono 15 ner Ha3aja u ee UCIONb30-
Banue B Koyemkax u yHuepcurerax CIIA neykinonno pacrer [25]. 310 oTHO-
CUTENILHO HOBas cTparerus oOy4deHus [26], rie CcymecTByeT Mo KpaiiHel mepe
JIBE€ MOJIEJIA CTYJ€HUECKOH (puiianTponuu: 1) TpaAULMOHHBINA MOAXO0] K MOAEIH
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MPSIMOTO JIApeHHUs; 2) MOJeNlb KOCBEHHOTO napeHus [27, 28]. «mes Touky oT-
cuéta B koHIEe 1990-X IT., MOAXO0 NPSAMOro JapeHHsl MPeAOCTaBIsIeT OAHOM nnn
HECKOJIBKMM IPYIIAaM ONpPEEICHHYI0 CYMMY PEaJIbHBIX CPEJCTB. DTH CPECTBA
00bryHO HaxozsTcs B auanazone oT 1 000 mo 5 000 momn. ans Tpymmel, U OHH
OOBIYHO MOKEPTBOBAHBI MECTHOM Koproparueil uiu @ongom. Yyamumecs: caMo-
CTOSATENIBHO PEeLIal0T, B Kakue HEKOMMEPYECKHE OpraHM3allid BKIIAJbIBAThH
cpexncrtBa. bomee Toro, CTyIeHTHI MCCIEMYIOT COLUUAIBHBIC MMOTPEOHOCTH U He-
KOMMEPUECKHE OpTaHW3alliy, NPUTJIAmIaloT Pl HEKOMMEPUYECKHX OpraHu3a-
Uil NoJaTh 3asBKy Ha MOJYYEHUE IPAHTOB Yepe3 MPOLECcC 3ampoca MpeioxKe-
HUH, OIEHUBAIOT 3asBKH WM TIPEUIOKEHHUS W MPUHUMAIOT KOJUICKTUBHEIE pe-
IICHUS O COIMAJIbHBIX MHBECTHIHUAX. DTa MOJEIh N3BECTHA KaK «IIpsSMOE mape-
HHUE», TMOCKOJIbKY CTYJIEHTHl HECYyT OTBETCTBEHHOCTh 3a MPUHSTHE DPELICHUH,
KOTOpbIE HEMTOCPEICTBEHHO BIMSIOT Ha (PMHAHCHPOBAHUEC HEKOMMEPUECKHUX Op-
ranuzanuin» [28, c. 14].

Monenb «KOCBEHHOTO AapeHHs», KoTopas Oblna pa3paboTaHa B YHUBEpPCH-
tere CeepHoro Kentykku (NKU) B 2007 1., 00beAHHSET TPYNILY CTYACHTOB C
Kopropanueit win ¢poaaoM. CTyIeHTH OIICHUBAIOT peallbHBIC TPAHTOBEIE TIPEI-
JIOXKEHUs], TPEJCTaBICHHBIE HEKOMMEPUECKHMMHU OPTaHU3aLUsMH KOPIOpaluu
unu GoHIy, IPOBOAIT JOMOTHUTEIBHBIC HCCICAOBAaHUS O HEKOMMEPUECKUX Op-
TaHU3AIMAX, TOCEIIAIOT CAUTHI M NAIOT PEKOMEHIAIINN O TOM, KaKUe TpeIoKe-
HUS clieyeT (GUHAHCHUPOBAThH. YIIEHBI MpaBiIeHUs KOPHOpaiy Wi (OoHAa YIu-
TBHIBAIOT TU PEKOMEHIAIMH [TPU MIPUHITAN OKOHUYATEIBHBIX PEHICHUH 0 GUHAH-
cupoBanud. [loguepkaeM, 4TO TIPH 3TOH MOJENU CTYACHTH HE UMEIOT CPEICTB,
KOTOpbIe OBl OHHM HEMOCPEICTBEHHO BKIABIBAIN WM HHBECTUPOBAIH B HEKOM-
MepYecKre OpraHu3alliM; CKOpee, OHU MMEIOT BO3MOXKHOCTH BIIMSTH Ha pelle-
HUS O TIPEIOCTABICHIH TPAaHTOB KOpriopanueil win (GpoHIoM, OTCIoa W Ha3Ba-
HHUE «KOCBEHHOE JapEHUEY.

OTrpOoMHBIH HHTEpEC VI POCCUSH MPEACTABIISIOT JIYYIIHe IPAKTUKU (HOPMHU-
pOBaHUA KyJIbTYphl TIOXKEPTBOBaHMI B MHTEpecax MpolBeTaHuss 00pa3oBaHus,
KOTJ]a OHH BKITIOUEHBI B COBPEMEHHBIH KOHTEKCT pa3padOTKH yIeOHOTO KOHTEH-
Ta a1 oOydaromuxcs. Hanpumep, B OKchOpACKOM YHUBEPCUTETE TPETYCMOT-
peHO 00s3aTeNbHOe MPOXOXKACHHE y4eOHON MPaKTHKH ATl BCEX CTYICHTOB B
KOJUI-IIEHTpe dHAayMeHTa. CTyAEeHTHI-IPAKTUKAHTH 003BAaHHBAIOT BBHITYCKHU-
KOB W MpeAiaraloT UM BHECTH IOKepTBOBaHMA. [lomyyaroT MHOTO OTKa30B M
MEepeKUBAIOT M3-32 3Toro. Ho 3TO 04YeHb BaXKHBIM ONBIT, TOTOMY YTO B OyIy-
1IieM, KOrla CTYAEHT CaM CTaHET BBITYCKHUKOM, €My yxke OyJIeT ropasio Cloxk-
Hee WIK HEBO3MOXKHO 0TKa3aTh. CpabaThIBaeT ICHXOJIOTHIeCKas MOTHBALIUS: OH
(oHa) TOMHST, Kak ObUTO HEMPHUITHO CHBIIATH 0TKa3. B pesynbrare mo 30-35%
Oro/pKeTa 3apyOeXHBIX YHHBEPCHTETOB COCTABILIOT JOXOABI OT JHIAyMEHT-
¢oHIoB. JINT0030p TO3BOIUI HAM BBIIBUTH OOIIYIO JYYIIYIO IPAKTHKY POCCHUH-
CKHUX U 3apyO€XHBIX BYy30B B YaCTH MaCCOBU3AIMK cOOpa MOKEPTBOBAHUHN depes
COIMAJIbHBIE CeTH. B oTnmune oT kpayapaHIHHTOBBIX IUIAT(GOPM U CIICHHAIIH-
3MPOBAHHBIX CAWTOB, MPEAIOJIATAIOIINX KOMMYHUKAIHIO B PEKUME MOHOJIOTA,
COITMATIBHBIE CETH CITyXaT OTIWYHBIMUA MHCTPYMEHTAMH UI OHJIAWH-OOIIeHNS,
nepcoHann3anuyu ooMeHa KOHTeHTOM. Kpome Toro, conmanpHBIE CETH ITOMOTa-
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10T (POPMHPOBATD LEIOCTHYIO KAPTUHY TOH MM HHOW aKIMX U TyBCTBO OOIIHO-
CTH cpelu Jitoiei co cxoxumu natepecamu [29, 30]. Bonee Toro, uccnenoBanus
MOKAa3aJIy, 9YTO0 3HAYUTEIHFHOES YUCIO JOHOPOB CaMU MPEIIOYUTAIOT COLUATBHBIC
CeTH B KAa4eCTBE METO/Aa OOIIEHHWS C HEKOMMEPUECKHIMH OPTaHM3alusIMH U
MPUILIH K BBIBOIY, YTO MX MOXKHO PacCMaTpuBaTh Kak mmiatdopmy, KOTopas
MPUBOIUT K TOXEPTBOBaHUSIM. TakuM o00pa3oM, MHOTHE OOpa3oBaTeIbHEIC
YapexaeHUsT 00paImaloTcsi K CONUANBHBIM CETSIM JJISI KOMMYHHKALIUH CO CBOH-
MH CYIIECTBYIOIIMMH, & TAKXKE C IIOTEHIMaIbHBIMU qoHOpaMu [31-33].

HUrak, kimoueBoil mpo0ieMoi HaIlllero UCCIIeJOBAHUS SIBISIETCS MMOUCK (PaKTo-
POB MacCOBHM3allMH YYaCTHUKOB aKaJIEMHUYECKOTO (paHapaii3WHTa B COBpEMCH-
HOU Poccnu. B Hauaie wmcciemoBanus OblUla BBUIBHHYTA THIIOTE3a O TOM, YTO
pe3yNbTaThl JACATCIBHOCTH POCCHHUCKHX YHUBEPCUTETCKHX DHIAYMCHTOB B
0O0JIBIION CTereH! 00yCIOBIICHBI HAJTMYHUEM aKTHBHO pa0OTaroIIel acCcolraIum
BEIITYCKHUKOB, BHE 3aBICUMOCTH OT TOTO, 3apETHCTPHPOBAHA JI OHA KaK CaMmo-
CTOSTENBHOC IOPUIMICSCKOE JIUIO UITU HET.

O maTtepuanax u MeToJaX HCCJIe10BAHUS

Lenp uccnenoBaHus 3aKkI0uacTCsl B 0000IIEHI POCCUHCKUX U 3apYOekKHbIX
JMYYIIAX MPaKTHK MAacCOBH3AIMH YYAaCTHHUKOB aKaJeMHUYeCKoro (haHmpai3uHra.
Cdhopmymupyem 3a1aun UCCICTOBAHMS:

1. AHanu3 Iy4mux NpakTHK YHUBEPCUTETCKOTo (aHapail3uHra Ha mpumepe
TUIUPYIONNX B COBPEMEHHOM 00pa30BaTENbHOM MPOCTPAHCTBE POCCHICKHX
YHUBEPCUTETOB.

2. BolsBIeHHE JNYyUYIIMX TPAKTUK 3apYOEKHBIX YHHUBEPCHUTETOB JJS MX TIO-
CIIEAYIOIIETO MIPUMEHEHH B cpepe akageMudeckoro (anapaiizunra B Poccnn.

3. BrolaBrieHre HOBBIX TPEHIOB MacCOBH3ALUMH YIACTHUKOB B chepe pocCHii-
CKOTO aKaJIeMHYEeCKOTo (haHIpaii3uHra.

B xoz1e moAroTOBKH HACTOAIIEH CTaThU MBI TIPOBENN PSII TTyOUHHBIX HHTEP-
BbIO C PYKOBOJUTEISIMH M COTPYIAHUKAMHU POCCHUICKUX YHHMBEPCUTETCKUX
3HJayMeHTOB: HanmoHanbHbIM HccneaoBaTeabckuii TOMCKUM TOCY1apCTBEHHBIN
yauBepcuteT (Tomck), Cankt-IleTepOyprckuii rocyaapcTBEHHBIH YHUBEPCUTET
(Cankt-IlerepOypr), Ypaibckuil ¢enepanbHBI YHUBEPCUTET UMEHH IEPBOTO
npesunenta Poccun b.H. Enpumna (ExatepunOypr), HannoHansHBINA Hcciieno-
BaTENbCKUH YHUBEpCUTET «MOCKOBCKHN (DU3UKO-TEXHUYECKUI HMHCTHTYT»
(Jonrompynusrit), CeBepo-Bocrounblii (emepanbHbIl YHHUBEPCHTET WMEHU
M.K. AmmocoBa (SIkyrck), HanpoHanbHbId UCCIEA0BATENbCKUNA YHUBEPCUTET
«Bpicmras mkona 3xoHOMHUKH» (MockBa), MOCKOBCKHH roCcyJapCTBEHHBIN HH-
CTUTYT MEXIYHApOAHBIX OTHOIIEHUH (YHUBEpCUTET) MUHUCTEPCTBA MHOCTPAH-
HbIx Jen Poccuiickoit denepanu (Mocksa), Poccuiickas skoHOMUYecKask KO-
na (Mocksa), HalinoHanmsHBII MCCIIEIOBATENLCKHI TEXHOJIOTUYECKUH YHUBEP-
cuTeT «MOCKOBCKHI WHCTHUTYT CTalu M CIutaBoB» (MockBa), ®OUHAHCOBBIH
yuuBepcuteT npu [IpaButensctee PO (Mocksa). s AOCTHXKEHHUS LENH HC-
CJIEIOBAHUS U BBIIIOJHEHUS IIOCTAaBJIICHHBIX 3aJay Mbl TaKXKe€ HCIOJIb30BAIU
OTUYETHBIE JOKYMEHThI SHIAYMEHTOB U acCOLMALUil BBIITYCKHUKOB Ha3BaHHBIX
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BhIIIe YHUBepcUTeToB Poccun. MBI yuuThIBalM THUIT HCCIEIYEMOTO POCCHMA-
ckoro yHuBepcuteTa: «DenepanbHOEe TOCYIApCTBEHHOE aBTOHOMHOE 00pa3o-
BaTEeNBHOE YUPEXKICHHE BBICIIEro oOpa3oBaHusy, win «®DenepanpbHoe rocy-
JApCTBEHHOE OFOJKETHOE 00pa3oBaTeIbHOE YUPEKACHHUE BBICIIET0 00pa3oBa-
Hus» win «HerocynapcTBeHHOE 00pa30BaTENbHOE YUPEKACHUE BBICIIETO 00-
pa30oBaHU». YUYUTHIBAJICS M TUI ACCOLMUAIMH BBHITYCKHUKOB — CO3/IaHa JIM OHA
B ¢$opMe CaMOCTOSATENHFHOTO IOPUAMYECKOrO JHUIa WIN HeT. 1o KIItoYeBBIM
CJIOBaM HACTOSIICH CTaThbH OBUIM M3y4YEHBI IMyOJIMKAIMK 3apyOe)KHBIX HCCIIe-
noareneii. J[nst Toro 4ToOBl ONPEACTUTh, PA3BUBAIOT JIM POCCUICKUE YHUBEP-
CUTETHI OJarOTBOPUTENBHYIO KYJIBTYPY Y OOyYaronmmxcs, ObUTH IpOaHaIH3H-
pOBaHBI YUeOHBIC TIPOTPAMMBI, a TaKke O(QHUIIHATbHBIE COOOIIeCTBa YHUBEPCH-
TeTOB B conmaibHoil cetn «BKonraktey. J{ns ananusza GpopMupoBaHUS KyiIb-
TYpHI OJIATOTBOPUTEIHHOCTH y CTYACHTOB POCCHICKUX BY30B OBLIO BEITPYKe-
HO 78 969 mocTOB M3 OPUIMATBEHBIX YHUBEPCUTETCKUX COOOIIECTB B COITHAIb-
Holl cetn «BKonTakre». Ha ocHoBe noptana «Exunelii peectp cyObeKToB Ma-
JIOTO W CPEIHEro MPeAIpPUHHMATENBCTBA» OBbLT CHOPMHUPOBAH MACCUB U3
100 conualbHBIX IPEATIPUATHI.

JHJAayMeHThI U accouMalus BbIMYCKHUKOB Alma mater

ABTOpBI MPOBEPUJIM THIIOTE3Y O TOM, YTO PE3YJbTaThl ACATEIBHOCTH POC-
CHHCKMX YHUBEPCUTETCKHX JHIAyMEHTOB B OOJBLIOH CTENEHH 3aBUCAT OT
HaJIn4usgs aKTHBHO pa60Ta}omeix’1 accoluanuun BbIITYCKHUKOB, HCB3Upas Ha TO,
3aperucTPUpOBaHa JIM OHA KaK CaMOCTOSTEIbHOE FOPHIMICCKOE JIMIIO MK HET.
CoOpannas 1711 3Toro HHQOpMAaIs oTpaxkeHa B Tad. 1.

Tabauya 1. B3aumopeiicTBHe FJHIayMeHT-()OHI0B U aCCOUMAIUI BHIMYCKHUKOB
poccuiickuX YHUBEPCUTETOB

WNudopmarmsa: 1. Tun yausepcurera. 2. Caift s3anaymMeHT-(hoHIa Kak
CaMOCTOSITEIFHOTO IOPUANYECKOT0 JHma. 3. THIT acconnanuy BBITYCK-
HUKOB 1 €€ THH kak caMoCTOSTENIbHOTO IOpUAMYECKOTO JIUIA

1. denepanbHOE rocy1apCTBEHHOE aBTOHOMHOE 00pa30BaTeNbHOE

HasBanue
KOMITAHHH

Tomckuii rocynap-
CTBEHHBIN yHUBEP-
cutet (Tomck)

yUpeXIeHHE BBICIIET0 00pa3oBanus. 2. DuaaymeHT-doua TT'Y
https://vk.com/endowmenttsu. 3. Accoruanus BoimyckHukos TI'Y —
oOmIecTBeHHAs OpraHu3anus 0e3 cTaTyca CaMOCTOSITEIBHOTO IOPHIN-
YeCKOro JIhIa

Cankr-
IlerepOyprekuit
roCyJapCTBEHHbIN
YHUBEPCUTET
(Cankr-IletepOypr)

denepanbHOE rOCyJapCTBEHHOE OI0PKETHOE 00pa3oBaTeNbHOE yupe-
XKJICHUE BBICIIEro oOpa3zoBanus». 2. Duaayment-ponn CIIOIY
https://fund.spbu.ru/ 3. KoprniopatiBHas HEKOMMePUYECKAs OPraHU3aIUs
«Acconuarnys BelmyckHUKOB CIIOI'Y »
https://alumnispbu.net/association/ THH 7801351998

VYpanbckuii pene-
paJIbHbII yHUBEpCH-
TET ¥IM. IIEPBOTO
npe3uaeHta Poccun
b.H. Enpiyna
(ExarepunOypr)

1. denepanbpHOE TOCYIapCTBEHHOE aBTOHOMHOE 00pa3oBaTenbHOE
yupexaeHHe BEICIIero oopasoBanus. 2. DunaymeHT-Gouy YpdVY
https://urfu.ru/ru/endowment/ 3. «Accouuarys BbITYCKHHKOB Ypaib-
ckoro noaurexuuyeckoro uacruryra uM. C. M. Kuposa, I'OY BITIO
«Ypanbckuil rocyqapcTBEHHbIH yHUBEpcUTET UM. A.M. ['opbKoro u
OT'AOY BIIO «Ypanbsckuii hepepaibHbIil YHUBEPCUTET UM. TIEPBOTO
npesunenta Poccun b.H. Enprinay — obmecTBeHHas opranuzanus 6e3
CTaTyca CaMOCTOSATENBHOTO IOPHIUIECKOT0 JIHIA
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Hazpanue
KOMITAaHHH

Wudopmarus: 1. Tun yausepcurera. 2. Caiit sHIayMeHT-(poHIa KaKk
CaMOCTOSITEJILHOTO IOPUIMYECKOro Juna. 3. THI acCOLMAIMK BBITYCK-
HuKoB 1 €€ THH kak caMOCTOSTEIbHOTO IOPUANYECKOTO JIUIA

MockoBckuit Gpusu-
KO-TEXHUYECKUI
HHCTHTYT
(HonronpyaHsrit)

1. ®exnepanbHOE TOCYIapCTBEHHOE aBTOHOMHOE 00pa3oBaTeIbHOe
yupexIeHHe BhICIIero o0pa3oBanus. 2a. binarorBoputensHbI GOHA
Pa3BUTHS HHHOBAIMOHHOTO 00Opa30BaHUs B 00NACTH €CTECTBEHHBIX
Hayk http://phystech-foundation.org/* 26. Dunayment-porg MOTU
https://fund.mipt.ru/ 3. BmecTto accoranuu BEITYCKHUKOB CYIIECTBYET
HeKoMMepyeckoe mapTHepcTBo «Pu3rex-Coro3 1Mo moanepKKe U pas-
Butrio MOTU» MHH 5008998326

Cesepo-Bocrounsrit
(henepanbHBIi YHH-
BEPCHUTET M.
M.K. AMmMocoBa

(AxyTck)

1. ®enepanpHOE TOCyJapCTBEHHOE aBTOHOMHOE 00pa30BaTeIbHOE
yUYpEKIeHHE BICIIEro o0pa3oBaHus. 2. JHnayMeHT-pory CBOY
https://fund.s-vfu.ru/ 3. Yaurapuast aBTOHOMHasi HEKOMMeEpUECKast Op-
raau3anus «Jlura BeiryckaukoB CBOY (SI'Y)» UHH 1435138944

Bricmas mkoia
3KOHOMUKH
(Mocksa)

1. ®enepanbHOE TOCYJaPCTBEHHOE aBTOHOMHOE 00pa30BaTEeIbHOE
y4peKIeHUE BBICIIEro oopa3oBanus. 2. Duaayment-doun HUY BIID
https://endowment.hse.ru/ 3. HekoMMepuecKoe apTHEPCTBO «ACCOLH-
aIus BBITYCKHUKOB Beictireit mkoisl skoHomukmn». MTHH 7709439753.
Opranm3arus JukBuanposana 18.12.2020

MockoBckHii rocy-
JApCTBEHHBIN HH-
CTUTYT MEXyHa-

POIHBIX OTHOLIEHUN

(yauBepcuret) Mu-
HHCTEPCTBA HHO-

cTpaHHbIX fen Poc-
cuiickoii @enepa-

uu (Mocksa)

1. ®enepanpHOE TOCYJApCTBEHHOE ABTOHOMHOE 00pa30BaTeIbHOE
yUYpeKIeHHe BICIIEro 00pa3oBanus. 2. DHnayMeHnT-pong MI'MIMO
https://fund.mgimo.ru/ 3. Accormanus Beimyckaukos MITMUMO MHH
7729509575

Poccuiickast 3K0HO-
MHUYecKast IKoJia
(MHCTHTYT)
(Mocksa)

1. HerocynapcTBeHHOE 00pa30BaTeNbHOE yIPEIKISHUE BBICILIETO 00pa-
3oBanusl. 2. Dupayment-poua PO https://support-endowment.nes.ru/
3. HekommMepueckoe mapTHEPCTBO «BrimyckHukH U npy3bs POLL
WHH 7727288828

MockoBckuit UH-
CTUTYT CTAJI1 U
criaBoB (Mocksa)

1. denpepanbHOE TOCYIAPCTBEHHOE aBTOHOMHOE 00pa30BaTeNIbHOE
yupexIeHHe BhICIIero oopa3oBanus. 2. Dunayment-hpoux MUCHUC
https://ef.misis.ru/ 3. Accounanus BoimyckankoB MUCHC — wedop-
ManbHOe o0beanHeHue BoimyckHUKoB HUTY «MUCuCy», MITVY

1 MI'U Ge3 cTaTyca caMOCTOSITENIBHOTO IOPHINYECKOT0 JINIA

®DuHaHCOBBIH
YHHUBEPCHUTET NPH
IIpaButensctBe PO
(Mocksa)

1. ®exneparnbHOE TOCYIapCTBEHHOE OIOIKETHOE 00pa3oBaTeibHOE
yupexJeHre BbICLIero o0pa3zoBanusy. 2. JHnayMeHT-hoH1 PuHaHCO-
Boro yausepcutera ipu [Ipasutenscte PO http://endowment.fa.ru/

3. PernoHasnpHas OOLIECTBEHHAS OpPraHU3aLHs «ACCOLHAIHUS BBITYCK-
HUKOB DeiepaabHOr0 roCyIapCTBEHHOTO 00pa30BaTeIbHOTO GHOKET-
HOTO YUPEKICHHS BhICHIEr0 00pa3oBaHusi « DHHAHCOBBIA YHHBEPCUTET
npu [IpaBurenscrBe Poccuiickoit ®enepaumn». UHH 7714427506

* doHp OBUT CO3MAH eIIle 10 MOSBICHUS 3aKOHa 00 SHIAYMEHTAaX.
Hcmounuk: cOCTaBICHO aBTOPAMH.

OCHOBBIBasICh HA JAHHBIX Ta0J. 1 M Ha MPOBEICHHBIX aBTOPaMH T TyOHMHHBIX UH-
TEPBBIO C COTPYAHUKAMH SHIAYMEHTOB POCCHUICKHX YHHBEPCHTETOB, ChopMympy-
em cnemyromye BoiBoAbl. B 9 3 10 poccuiickux yHUBEPCUTETOB CUCTEMA aKaeMH-

184


https://fund.mipt.ru/
https://endowment.hse.ru/
https://www.audit-it.ru/contragent/1067799025458_np-assotsiatsiya-vypusknikov-vshe#firm-status
https://fund.mgimo.ru/
https://support-endowment.nes.ru/
https://ef.misis.ru/
http://endowment.fa.ru/

bynvieuna M.B., I'otixo B.JI., Maexos M.I'. u Op. [paiieepbi maccoeozo oeneuenus

9ecKoro (paHapai3uHra MOCTPOSHA HA TECHOM B3aWMOICHUCTBHU JHIAYMEHTOB C
accoLMalMsAMHU BBITYCKHUKOB — JIepKaTelisIMA aKTyalbHOM 0a3bl KOHTAKTOB CTY-
JICHTOB M BBITYCKHUKOB. MbI BUIUM B TaOi. | BCero ofHO MCKIIOYEHHUE, TOIBKO
MO®THU ne numeer accorpanuy BeityckHuKoB. Ho ipu aTom B MOTU cymectByer
HeKkoMMepueckoe mnapTHepcTBO «Pu3rex-Coro3 M0 MOMJEPIKKE M Pa3BUTHIO
M®TU», BbIgaromieecss ¢ TOYKA 3pSHUS Maciitaba akiuyi, MmporoOOHPOBAHHBIX
BIHMATEIGHBIMY BBITyCKHUKaMH B MHTepecax cBoeil Alma mater. K mpumepy, B
HonronpynHoM OBLIa ITIOCTPOEHA 3CTaKaza depe3 JKEIC3HOJOPOKHBIC ITyTH, YTOOBI
CTyJIeHTaM U TIpernojaBaTessiM YacaMu He CTOSITh Ha nepee3nax. Hauan pazBuBath-
cst Ouzrex nmniei uM. Karnisr u ap. HermocpencTBeHHO 611aroTBOPUTENTBHBINA (QOH]T,
Wi «AOpaMoBKay, pacripeaesss exeroaHo 680 cTyIeHUeCKHX CTUTICHINH, peraeT
OCTPYIO COLMATIBbHYIO M OJaropofHyr 3agady: JaTh BO3MOXKHOCTH CTYIEHTaM
M®TU cocpenoToUnTECS Ha TPYJAHOW HHTEHCUBHOH y4eOe, a He moapadaTeiBaTh. B
XOJIe TIPOBEICHHBIX HAMH MHTEPBBIO COOCCETHNUKH HE TIPUIABAIM 3HAYCHIS (DaKTy
O PEerucTpalyi acCOUMAlK BBITYCKHHUKOB B ()OPME CaMOCTOSITENHLHOTO I0pUInYe-
ckoro Juia. Bmecte ¢ Tem, Tabn. 1 yOenmuTensHO CBUACTEIBLCTBYET O MPEANIOUTH-
TENILHOCTH CTaTyca CaMOCTOSTEILHOTO IOPUINIECKOTo Jiulia — ero umenn 6 uz 10
POCCHICKHX YHUBEPCUTETOB, C YUETOM JIMKBUANPOBAHHOTO B Jiekadbpe 2020 r. He-
KOMMEPYECKOro MapTHepCTBa AcCOoIMalMs BBITYCKHUKOB BhICIIel MIKOJIBI 9KOHO-
MUKH. Taroke TpencTaBisieT MHTEPEC aHAIM3 BEIOOpA OpraHH3AMOHHO-TIPABOBOI
(OpMBI accolrayii BEITYCKHUKOB — CAMOCTOSITEIBHBIX Fopranmideckux . [Ipe-
HMMYIIIECTBEHHO BBIOMPACTCSI «KOPIIOpATHBHASI HEKOMMEpUECKasi OpraHu3alys», 4yTo
IO CIIOCO0Y YIPABICHUSI TIOJTHOCTHIO COOTBETCTBYET Xy aCCOLMAINHU BBITYCKHH-
KOB KaK KOJUICKTHBY, OOITHOCTH CIMHOMBIIIICHHUKOB. B MaHHOW IITOCKOCTH aHa-
JI3a MBI CHOBA BHJIMM OJTHO MCKJIFOUEHHE — YHUTapHYo (0e3 mpaBa y4acTusi y4pe-
IUTENCH B YIIPABICHAN) aBTOHOMHYIO HEKOMMEPYECKYIO OpraHu3auio «Jlnra BeI-
nmyckHukoB CBOY (AI'Y)» u3 r. Skyrcka. B nponomkeHue ucciaenoBaHus Ha oc-
HoBe Ta0u. 1 coctaBuM Tadm. 2.

Tabnuya 2. PMHAHCOBBIE MOKA3aTeJH JesITeJbHOCTH YHHBEPCUTETCKHX JHAAYMEHTOB
U aCCOUMANMIA BBIMYCKHUKOB — IOPHANYECKUX JIHI]

Pazmep Bripyuka accornm- [pubsurs (+)/
SHJIAyMEHTA | allid BBIMYCKHHU- | YOBITOK (—) acco-
YHuBepcurer Ha | siHBapsi | KOB — IOpU/ANYE- | LUAIMH BBITYCK-
2021 r., CKHUX JINI] HUKOB — IOpHINYE-
pyo. 322019 ., py0. |ckux jmi3a2019T.
Tomckuit rocy1apcTBeHHBIH YHHBEP- 156 st 3 3
cuteT (Tomck)
[etepOyprckuii rocyaapcTBEHHBIH Bonee "
yausepcuteT (Cankr-IlerepOypr) 1 mapa 6179 000 919000
VYpanbckuit GpenepaibHbIil yHUBEP-
CHUTET UM. NIEPBOTo MPE3UICHTa
Poccuu B.H. %HLHHHI; 152 mums - -
(ExatepunOypr)
MockoBcknit QU3UKO-TEXHUUESCKUI
HMHCTUTYT 795 muH -
(JonronpyiHelit)
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Pazmep Beipyuxa acconu- [Mpuoss (+)/
SHIAyMEHTA | allud BBIIYCKHH- | YOBITOK (—) acco-
VYHuBepcuret Ha | THBapsl | KOB — IOpUAWYE- | LHAIUU BBITYCK-
2021 r., CKHUX JINL] HHUKOB — IOpUIYe-
pyo. 322019 1., py6. |ckux s 3a2019T.
Cesepo-Bocrounsrii dhenepanbHbIit Boree Accommamms
ynusepcuteT uM. M.K. AMmocoBa
650 MutH JMKBUINPOBaHA
(Sxytck)
Beicmias mikosa 5KOHOMHUKH bonee 0
(Mocksa) 1 Mpx
MockoBckHi TOCy1apCTBEHHBIN
HWHCTHTYT MEXTyHapOIHBIX OTHOIIE-
HUi (yHUBEpcuTeT) MUHUCTEpPCTBA 1,9 mipn 0
HWHOCTpaHHbIX Aen Poccuiickoii @e-
nepanuu (Mocksa)
Poccuiickas s5xoOHOMHIYECKast MIKOJIa 427 Ms 0 0
(uaCTHTYT) (MOCKBa)
MUCHUC (Mockga) 492 muH 0
OUHAHCOBBII YHUBEPCUTET 155 st 0 0
npu IlpaBurenscrse PO

* Mpl BbIOpaym 1715 uccnenoBanus 2019 r., HO MOAYEPKHEM, YTO B MPEABIIYIINE FoIbl Accomma-
¥ BBITYCKHUKOB CaHKT-IlerepOyprckoro rocy1apcTBEHHOTO YHHBEPCHTETa MMeNia PUOBLIb, a
He yObITOK: oKomo 1,5 mmH py6. B 2018 r. 1 Gonee 2 miH py6. B 2017 1., M0 AaHHBIM TOpTaNa
www.list-org.com. Mcrounuk: https://www.list-org.com/company/3486600/report

Anamu3 Tabm. 2, a Takke MPOBEJCHHOE aBTOPAMHU TIIyOMHHOE MHTEPBBIO C
cotpynaukamu sHgaymMenTa CII0I'Y npuBoAsT HaC K BEIBOAY 00 YHHKAIBHOCTU
ombITa Accoruanuu BeIMYCKHUKOB CaHKT-IleTepOyprckoro rocyaapcTBEHHOTO
YHUBEPCHUTETA TIO IIEJIOMY psily Mo3uuuid. Tak, accouuanusi BBITYCKHHUKOB CO-
[JIaCHO YCTaBYy, B OTJIMYME OT IHIAyMEHTa, 3aHUMAeTCs NMPEANPUHUMATENbCKOM
JesTenbHoCThi0. Kak M3BEeCTHO, accolMaly BBITYCKHUKOB SIBJISIIOTCSI HEKOM-
MEPUYECKUMH OPTaHU3alUAMU U HE UMEIOT CBOCH IIeJIbI0 M3BJICUCHHE TPUOBLIH,
a J10XO/1bl, IOJIyYE€HHBIE OT MPEeANPUHUMATEIBCKON AeSTEIbHOCTH, HE MOJIeXKAT
pacIpeneneHio Kak MeKIy WICHAMH, TaK U MEXIY YUPEIUTEISIMH accollua-
uuu. KopriopatuBHasi HEeKOMMepUecKasi OpraHu3aiusi Accoluaius BhITYCKHH-
koB CIIOI'Y orpasmia B cBOeM yCTaBe TaKUe BHIBI IPEAPUHIMATEIBCKOH JIes-
TEIBHOCTH, KaK PO3HWYHAs M ONTOBAas TOPIOBIs CYBEHMPHOM MPOIYKIUEM,
BKJIFOYAs TIPOTYKITHIO C CUMBOJIMKOW YHUBEPCHUTETA (Ha OCHOBE JINIIEH3UOHHOTO
noroBopa Mexnay CIIOI'Y u Accommanuei BeimyckaukoB CII6IY); opranusa-
LU CEMHHAPOB, BBICTYIJICHU, BBICTABOK M NPOYUX MEPONPUATHUH B paMKax
YCTaBHOM JESITENBHOCTH; KOHCYIbTAIIMOHHBIE YCIIYTH TI0 MPEAMETY IEITEIbHO-
CTH acCOlLMallu{ BHITYCKHUKOB. [IpuBieueHune xepTBOBaTeNeH B HIAYMEHT, K
npumepy MI'MUMO, npenmonaraer ruOKyr0 BO3MOKHOCTh 3aMEHBI MEXaHU3Ma
[I0’KEPTBOBAHUS C «BEYHOI'0» LIEJIEBOI0 KalMTajga Ha IpAMOM CIIOHCOPCKUI J0-
rOBOD B I10JIb3Y aCCOLMALIMU BBIITYCKHUKOB. MOKHO CKa3aTh, 4TO 3/1€Ch acCOLU-
alysl BBITYCKHUKOB MPETEHIYET AaXKe He Ha 0JaroTBOPUTENbHBIN, a HA peKiIaM-
HBIH OIO/KET KOMITAaHHUH, MMO3TOMY CJeXyeT HOAPOOHO MpPE3ECHTOBATh WM BIIO-
CJICZICTBHH TOYHO PEaNN30BaTh CIIOHCOPCKHE MAKETHI, BKIIOYasl OJIarogapHOCTh
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CO CIICHBI, UCIIONB30BAHUE JIOTOTHUIIA WJIH I[BETOBOH raMMBI B O(OPMIICHHH Me-
PONPUSTHIA, pasMelleHHe WX WHPOPMAaMOHHOW CTOWKH, paszjgady OyKIeTOB.
Takum obOpazoMm obecreunBaercs 3PdeKT COOOIIAIOMNXCS COCYHOB, MOJHAs
KOOPIUHALHS NIESATEIHHOCTH, KOTJa SHAayMEHT OTBETCTBEHEH 3a IPUBIICUCHHC
JICHE)KHBIX CPEJICTB B ACCOIMANNIO BHIITYCKHUKOB TOXe. XOTS acCOIHMAIHs BbI-
MIYCKHUKOB KaK OpraHu3alis MOXeT OBITb cTaplle, 4eM SHAAyMEHT, KaK B
MI'MMO.

Kpayndanauarosas mmatdgopma MOXKET CYIIECTBOBATh B CHCTEME aKaJIeMH-
4ecKoro (aHApal3WHra MapaiebHO SHJIAYMEHTYy W acCOLMAlliH BBITYCKHH-
koB. Takum o6pazom, B HUY BIIID paboTaer yHukanbHas miatdopma «Criacu-
00, Bermkaly kak xpayadanmuar s cbopa Ha TEKyIIHe MPOSKThl YHUBEPCUTE-
Ta, 9TO HUKAK HE CBS3aHO C dHJayMeHTOM. Ho MbI yOeXIeHBI, 4TO OHA TOXeE
CIIOCOOCTBYET MAacCCOBH3AIlMM YYaCTHHKOB aKaJIeMHUYeCKOTO (aHapaii3uHra B
mosik3y Alma mater.

Takoii e BBIBOJ MOXKHO C/IeJIaThb U O XOJie YHHKaIbHOTO 3KCIEepPHMEHTa
ToMCKOro rocyJapCTBEHHOIO YHHUBEPCUTETA — IO CO3JAHUI0 CUCTEMBI B3aUMO-
NEWCTBHS «BBIITYyCKHUK—CTYICHT» B c(hepe TPyHLOyCTPOHCTBA CTYICHTOB B KOM-
MaHUAX BBITYCKHUKOB Ipu momomu miaargopmel UniProfi. B 3apyOexxHoii
MpaKTHKE Pa3IMYHbIMU NMPUMEPaMH M KelcaMu IMOATBEpKIaeTcs CyXKICHHE O
TOM, YTO JIOSUIbHBIN BBIMTYCKHHK HCIBIThIBAaeT OnmaromapHocTh k Alma mater u
MOATOMY CTAHOBHUTCS >KEPTBOBATEIIEM dHAAyMEHTa. DTO MPOUCXOAUT B PE3yib-
Tare BBICTpaWBaHUs B3amMopeiicTBusi Alma mater u BHITYCKHHKOB Ha OCHOBE
H3BeCTHOTO mpuHIMIa «learn, earn, returny — yuuce, 3apabaTsiBaii, Bo3Bpariaii-
csl (IPEeIOCTaBICHUE MECT CTAXKUPOBKH, MPAKTUKH, BPEMEHHOTO HIIM TOCTOSH-
HOTO TpynoycTpoiicTBa). B skcniepument miarpopma UniProfi Bonuia B stHBape
2021 r. ¢ koHTaKTamMu 14 ThIC. CTYAEHTOB U 4 THIC. BBIIYCKHHKOB (pHc. 1).

A AL

A narans.

FaBTORKTE ARORs

Puc. 1. [Tnarpopma Tomckoro rocynapcrsernoro yuusepcutera UniProfi
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Ilpuzer, cryaest!

Mzr — Acconnanus BeITyCKHHKOE TI Y, Te camMble JEOMH, KOTOPhIE CHASTH B TeX JKe aVAHTOPHAX
H CHaBadH OSK3aMEHBI TEM K€ TPENOJaBaTendsaM, HEro H Thl [laHgeMus IIOKasada, 49ro
E33aHMOIIOMOINE — CAMOE IVIABHOE, IIO3TOMY MBI DEIIHIIH ITOAeHTECA II0Ie3H0 HHbOopMaIHei.
l_osopsn', ACHBIH H ONBIT HYXKHO HAaYHHATH npaﬁaman Ve B CTYACHHYECTEE. Msr ¢ ateM
COTIACHEL B Ty A7nA  ToHcKa  padoThl  Co3JaHa  oHsaiH-Ompxxa  Uniprofi
(https:/profi.tsuru/invite/adm). Craxmpoeka, mogpadoTKa Ha KaHHKyJaX, pabora mocae
murutoma — Ha Uniprofi ecTs pasHele BApHAHTEL, H OHH ITOCTOAHHO OOHOBIMIOTCA.

PasmecTs TaM CBOE Pe3fOMe, H €ro VEHIAT NPOBEPeHHBIC KOMIIAHHH — IapTHEPH! By3a. Mmm
TIOCMOTPH CIIHCOK BaKaHCHIT, MOJKET, TaM ViK€ eCTh IOAXO0aAmasn ais Tedsa?

3afiTi Ha oupKy https:/profi.tsuru/invite/adm.

PS. Ectu TBI CTYASHT-TIPEANPHHHMATENs M HINEINL COTPYAHHKOE — TOXKE IIHINHM, HO TEOA
xHomnka "1 paboTozateneii”. oHa clIeBa BEEPXY.

Teoa Accounanus BerycKHHKOE TT Y

Puc. 2. [Ipumep nucbMa CTyCHTY C IPUTIALICHHEM
Ppa3MecTUTh CBOE pe3roMe Ha caiiTe OUpIKH

Veaxaemsle Koitern!

ToMckHil TOCYZapcTEEHHEN YVHHEepcuTeT mpuriamaer HR-mogpasaenenme Bamero
NPeANpHATHA Pa3MeCTHTh BallM BAaKAHCHH HA CTyAeHdeckoll oxmaiiH-Oup:xe TI'Y Uniprofi
(https://profi.tsu.ru/invite/employer).

Omnnaiie-Oupka Obwta cosmama B TI'Y B 2020 rogy Ama mOAZep:KKH YHaIHXCA,
OKa3aBIIHXCA B CJIOKHOH (HHAHCOBOH CHTYallHH H3-33 IAHAEMHH KODOHAEMpYca. bupska
XOpOIIO 3apeKOMEH0BATA Cedf: CTYAEHTH PaO0TalH KONHpAaHTepaMH, aHATHTHKAMH JaHHEBIX,

toTorpadans, KypbepaMH, OHIaHH-KOHCYIBTAHTAMH H T.1.

TTV npexraraer Bamleil KOMIIAHHH DasMeCTHTb CEOH BakaHcHH Ha caiite Uniprofi.
9TO0B! HAHTH MOAXOAAIIHX KaHIHJATOR Ha:

CTa&KHPOEKH H NPAKTHKH

HAY9YHEIE HCCIEIO0BAHAA

T0ApadoTKyY

TIPOEKTHYIO padoTy

Ha calfite OWpkH Takke ONYONHKOBAaHEI DpesioMe CTVAeHTOE TIY, KoTopsle

3aHHTepecoBaHsl B padoTe. UToOBI HX VEHIeTh, BaM HYKHO 3aperucTpupoeatses Ha Uniprofi B
kagecTBe paboTogatens. Kopotkas nHborpaduka, Kak paboTaTh ¢ THIHEIM KAOHHETOM Ha caiiTe
— B IPHKpEIIeHHOM daiie.

Kuomnxa «3apericIpHpoEaTscs B KageCTEe paboToaTeIs»

Eci BOZHHKHYT BONPOCH! — MOKATyHCTa, 00PaTHTECh B HAILIY TEXIOAJEPKKY ITHCBMOM
Ha support@profi.tsu.ru uim no Tenepony 783-741.

Cc VBAKEHHEM, Accounanus BBITYCKHHKOB Ty

Puc. 3. [lpumep nucema Beinyckaukam it HR-nioapasnenenuit
npeanpustuii Tomckoit obnactu
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Bupska xopoio 3apekomenoBana cebs: cryaeHTsl TI'Y pabotanu Komupaii-
TepaMH, aHAIUTHKaMH JaHHBIX, QoTorpadaMu, KypbepaMu, OHIAIH-
KOHCYNbTaHTaMH. biaronomyuaremnsvmu mardopmsr cranu 13 000 cTyneHToB Ha
nepBoM 3tane. PaboTomaTeny — BBITyCKHUKH, Pa3MECTUB OOBSIBICHHS O BaKaH-
CHUSIX, MOIJIM Hailtu cpeau cryneHToB TI'Y moaxoasummx KaHAUIATOB Ui CTa-
KUPOBOK M MPAKTUK, HAyYHBIX UCCIEAOBAHUM, MoApabOTKH, MPOEKTHOHN pabo-
Thl. Ha caiite Oupxu ObUIH pa3MmenieHsl ux pestoMe. Bee crynentsr TT'Y Obutn
MOJKITIOYEHBl K IUIaTGopMe M MONTyYaId YBEOOMIICHHSI O BaKaHCHAX depes
BHYTPEHHIOIO YHHBepcHTEeTCKylo cucteMy Moodle. Ha puc. 2-3 pasmereHs
oOpameHust Acconuanuu BEITyCKHUKOB TI'Y K CTyAeHTaM ¥ BBIITYCKHUKAM.

BhIMyCKHUKKA MOTYT MojjiepuBath cBoro Alma mater B HeduHaHCOBOIT
(hopMe, BBICTpanBasi MapTHEPCTBO C BY30M, OKa3bIBasi MOMOIIb B TPYAOYCTPOM-
CTBE CTYISHTOB W B (DOPMHPOBAHHH OOpa30BATENBHBIX IIPOTPAMM, IIPOAAKe
TEXHOJIOTHH, POABIKCHUH YHUBEPCUTETA, MOBLIIICHUN Y3HABAEMOCTH OpeHIa
YHHMBEpCUTETa. MHOTME acCOIMallii BBIMTYCKHUKOB XK€ aKTHUBHO PabOTaloT,
pa3BUBasi HACTABHUYECTBO/MEHTOPCTBO U APTHEPCKUE UCCIICTOBAHUS.

B xome riyOWHHBIX MHTEPBBIO MBI TIIATEIBFHO OOCYKTAT HOBYIO M3 JIyd-
mmx npaktuk MOTU — «3aBemanue Ha uMa MO TWy. 10 anpens 2020 r. ®oup
neneBoro kamutana MOTU omybiukoBal B CBOMX COIHAIBHBIX CETAX IOCT,
KOTOPBIH BBI3BAN OOJBIION PEe30HAHC cpelu monb3oBareneii. COTpyIHUKH (OH-
Jla HAIIOMHUITK TIOJIMCYHAKAM O TTAHJEMUH U MPEIJIOKIIA OCTaBUTh CIIEH B HC-
TOPHH, COCTAaBUB 3aBEIIAHUE B MOJIB3Yy DHAayMeHT-¢ponna MDTU. Peakius He
3acTaBuIIa ce0s JIOJITo K aTh: ocT HaOpan 120 maiikos, 13 pernocToB u 15 kKom-
MEHTapHEB, K COKAIICHHIO, 00pallleHIe COTPYIHIKOB (DOHIA BEI3BAJIO U HETOO-
BaHHE, U CapKa3M Y MOJANHUCYUKOB, BIJIOTH 10 NPEIJIOKEHUN YBOJIUTH COTPY.I-
HHUKOB 9HJIayMEHTa (pa3MeleHne HOBoi nHdopmaru oTpaxeHo Ha puc. 4).

Jdymaercst, 9T0 peaxims oKa3ajiach MOJOOHOH, BO-TIEPBBIX, B CBS3H C HETa-
THUBHBIM IIOKOM B OOIIECTBE OT OBICTPOTO PACIPOCTPAHEHUS IMUIAEMHUH CPEIU
HACEJICHUs, HEPEAKO CO CMEPTENIbHBIM MCXOA0M IS 3a00JeBIINX. Bo-BTOPEHIX,
BCE HOBOE M0 0OBIYA0 TPYIHO MPOOUBACT cede JoPory.

Kpome Toro, BaxXHBIM Pe3yJIbTaTOM MPOBEIECHHOTO aBTOPAMU HCCIICIOBAHUS
SBISICTCSl M3ydeHHE (PEHOMEHA CTyAeHYeCKoW (uiaanTporuu. MBI OCHOBBIBA-
JMUCh Ha 3apyOe)KHBIX MYONUKAIMAX O BaKHOCTH HALCIEHHOCTH HETOCPE-
CTBEHHO IIporiecca OOydYeHHs CTYICHTOB YHHBEPCHUTCTOB Ha (HOPMHPOBAHHE
KYJIBTYpbl TIO)KEPTBOBAHUI KaK O KPUTHYECKH HEOOXOAMMOM (haKTope YCTIeXOB
akajeMuueckoro (Gannpaizuara. Bcero Hamm OBUIO TIPOaHATU3UPOBAHO
1 247 mporpamM y4eOHBIX AMCHUIDIMH U3 72 yHUBepcHTeTOB Poccum. BwiBon
3/1eCh HEYTCIIUTEIBHBINA: B SIBHOM BHJIE 3Ta IENb — (POPMUPOBAHUE KYIBTYPHI
KEPTBOBAHMS — BOOOIIE HE BCTPEUACTCSl B TEKCTaX pabOYMX MPOTrpaMM BY30B.
BesycnoBHO, maHHBIN MpoOen HEOOXOIUMO BOCHOIHNTE. HO MBI BUANM U emié
OJIMH OY€Hb BaXKHBII JIpaiiBep MacCOBU3AIUH aKaJIEMUIECKOTO (aHapai3uHra —
COIIMATIBHOE MPEINPHHUMATENHECTBO B cepe oOpazoBanus. MBI uccieqoBanu
c(OpMHUpPOBAHHBIA Ha OCHOBE mMopTana «EMuHEIA peecTp cyOBEKTOB MAloro W
CpeIHEero mpearnpuHUMaTenscTBa»y MaccuB M3 100 conumanbHBIX MPEANPUATHH,
pabotaromux B ropogax Tomcke u CeBepcke Tomckol o0acTH.
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g DoHg qeneaororﬁrmwana MoOTH

KOFLB 6y11y€7 SNMAEMUA U BCE Mbl BbIONTLI U3 "prBbNHO:‘. KONewn, CaMoe BpeEMA
OCTQHOBMTBCR M MOQYMAaTh O BEYHOM. Ys.mpa'rn NNoxo, XXWBKTE AONT0, KPEMKOro Bam
3/0pOBbA, HO YMUPATE 6e3 saBewaxna ewe Xyxe. Ecnu 81 nobute ceomx
POACTBEHHUKOB, TO [aXKe rTMNOTETUHECKHU HE CTOUT yCyI’yéJ’ﬂTb WX rOpe BblACHEHUEM
MMYLLECTBEHHbBIX OTHOLWEHMA.

B UNBUM30BaHHOM MUPE Y)KE CNOXKUNACh TPagnWLUWRA 3aBELLaTb 4aCTb UMYLLECTBE
6naro1'aopn'renbnnu.c @OHA&M ¥ 3HAGYMEHTaM Mer pasoépanucb, 4YTO ¥ KaK MOXHO
3aBewartb 8 PoHg uenesoro kanutana MOTU u pelunnu NoOAENUTECR 3TUM 3HHUEM C
samu. BoaMoxxHO, KTO-TO 3agyMaeTca Hag TaKol BO3MOXHOCTbIO. XKusuTe 4onro v
CHacTNMBO, 3HAAYMEHT BEYEH, @ 3HAYUT HUKYAa HE TOPONUTCA.

FouxmdTi

OCTATBCAH B UCTOPUU
Kak ykasatb OLIK MOTU

B 3aBellaHnu

OcTaTbCA B MCTOPUMU: KaK yKasaTb DoHg yenesoro kanutana MOTU &
3aBeaHnmn

120 13 Ewe

Puc. 4. BHenpenue HOBO PaKTHKK COCTABJICHUS 3aBellanus B o3y MOTU

Mei onieHMBaeM Ha ypoBHE Oonee 80% MpHHAICKHOCTh CYOhEKTOB MaJIOro
U CpPEeIHEro NpeArnpUHUMATENbCTBA K CIEAYIONIMM 3aperuCTPUPOBaHHBIM BUIaM
dKOHOMHUYecKol nesitensHOCTH BOJl (coorBercTByrommii Homep mo OKB3JL
YKakeM B CKOOKax psiioM ¢ HazBaHueM BO/JI): obpazoBanue (85); nesTenbHOCTh
npodeccHoHanbHas HaydHas W TEeXHWYecKas mpodas (74); OesTenbHOCTh 0
TpyAoycTporcTBY (78); nearenbHOCTh My3eeB (91); AeaTenbHOCTD U3JaTeNbCKas
(58); meATenBHOCTH TBOPUYECKAs, AEATENHLHOCTL B 00JIACTH MCKYCCTBA M OpraHu-
3anuu passiedeHuit (90); neaTensHOCTh B 00IAaCTH CIIOPTa, OTABIXA H Pa3Bleye-
uuii (93); npenocTaBlicHHEe COLMATIBHBIX YCIYyT 0e3 00eCleueHUs POKUBAHUS
(88); mpom3BOACTBO KHHO(GHIBMOB, BHICOPHIEMOB U TEJIEBH3MOHHBIX IPO-
rpaMm, u3aHue 3Bykosanuceil u HOT (59). ns cpaBHeHHs omuileM Haubosee
pacrpocTpaHeHHbIe B Poccun HanpaBieHUs MOIIEPKKH MTPOSKTOB, (PHUHAHCUPY-
eMBIX W3 YHHBEPCUTCTCKHX SHIAyMEHTOB: 00pa3oBaHME; TPYIOYCTPOWUCTBO;
Hay4Hasl AEATENBHOCTH; My3€HWHas AeATeIBHOCTh; SKCKYPCHOHHAs AEsSTelNb-
HOCTb; HU3JaTeNIbCKas JesTeIbHOCTh; MOAAEP)KKa CIIOpTa, UCKYCCTBA U KYJbTY-

PBL.
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AxkagemMuyeckuil paHAPaAiZMHT U COUMATbHOE MTPeANPUHUMATEIHLCTBO

g peoiofeHns UMeIoLIerocs B HaCTosIIee BpeMsi B 3apyO0ekHOH uTepa-
Type npoOesia HaydHBIX OOOOMICHMIA JOJTOCPOYHBIX IMOCIEACTBHNA CTYyJeHYE-
CKOW (pMIIAHTPOIHH 32 MpPEAETaMH OIBITAa BBICIIETO 00pa30BaHUSI MBI PACCMOT-
PUM KJIFOUEBYIO TPOOJIEMY HAIIETO HMCCIICAOBAHUSA B KOHTEKCTE COBPEMEHHOMN
MOJIOASKHOW MOJIbI Ha COIMAIbHOE MPEAIPUHUMATEILCTBO. B poccuiickoi
HAy9YHOW JHTEpaType IOWCK Ha KIIOYEBHIE CIIOBA «aKaleMH4YeCKud aHm-
paii3MHT» U «COIUAIBHOE MPEIIPUHUMATEIBCTBOY» BBIIAT CIUHUYHBIC PE3YIib-
TaTel. HecMOTpst Ha TO, YTO HE TONBKO MOWCK MCTOYHUKOB (PHHAHCHPOBAHUS
COIIMANIBHBIX IPOEKTOB, HO M aKTHBHOE BOBJICUCHHE BOJOHTEPOB OOBEAMHSET
cdepbl akazeMuyeckoro (panapali3uHra U COUAILHOTO MPEANPHHUMATENHCTBA.
Tak, B crpanax EC «commansHOe MpeANpHHAMATEIECTBO HE TOJIBKO 00ecIIe -
BaeT 3aHATOCTh, HO W aKTUBHO TIPUBJIEKAET TPy BojoHtepoB. B 2008 r. Komu-
teT EBporelickoro napiamenTa mno pernonaibHomy paspututo (REGI) moncuu-
Taj, 4TO KOJMYECTBO BOJIOHTEPOB coctaBisieT Oonee 100 muH rpaxkaan EC Bo
Bcex rocynapcrBax-uneHax EC-27... Ha 2020 r. EBporneiickass KOMUCCHS TOBO-
PHUT 0 2 MJTH IPEATIPUATHI COIHATHHON YKOHOMUKH (B OCHOBHOM MHKPO, MaJbIe
U CpelHME MPEANpPUATHs), KOTOphle cOCTaBiIsAIOT okono 10% Bcero OusHeca B
EC. Commanpaoe mnpeanpuanMarensbcTBO EC MMEET D0CTaTOYHO IIUPOKOE
MPEICTAaBUTENBCTBO B cepe oOpazoBanms u mpocsemieHus. ColnuanbHbIe Ipe-
npusitus EC, neiictByromue B cepe 00pa3oBaHusi, B OCHOBHOM IIPEJICTABICHBI
TaKUMH OpPTaHU3AIMOHHO-TIPABOBEIMU (POPMaMH, KaK KOOITIEPATHBEI, acCOIHa-
nuu 1 GoHaB [34, ¢. 56]. HakoHel, MOUCK pOCCHUCKHX MyOJIMKAINAN 1O KITIO-
YCBLIM CJIOBAM «3aBCIIaHUCY», «OHAAYMCHT YHHUBCEPCUTCTOB» HC BbIJaJl PE3YJib-
TaTOB.

3akiouenue

Pe3ynbpTaThl MPOBEIEHHOTO HAaMH HCCIEIOBaHMS yOEIUTEIBHO IOKAa3alH,
9T0 B OOJIBIIMHCTBE IPOMHTEPBHIONPOBAHHBIX YHUBEPCHTETOB HAOIIONAETCS
TIOJTHAs! KOOPIMHALMS JeATeIbHOCTH YHJayMEHTOB U aCCOIMAINI BBITyCKHUKOB
c o0mieit 0a301 JTaHHBIX KOHTAKTOB BBITYCKHHUKOB, C 00IIEH MTOJUTUKONW HHGOP-
MHPOBaHHS BBITYCKHUKOB O JKH3HH YHHBEPCHTETOB, C OOIIEl OTBETCTBEHHO-
CTBIO 3a TPHBJICYEHHE JCHEKHBIX CPEACTB U MMYIIECTBA KaK B (popMe MPSIMBIX
CIIOHCOPCKUX JIOTOBOPOB (B aCCOITMAIIMIO BBITYCKHWKOB), TaK U Ha TIOMOJHE-
HHe/00pa3oBaHUe IIEIEBBIX KAlTUTAIOB 3HAayMEeHTOB. COTPYIHUKN POCCHHCKHX
YHHMBEPCUTETCKUX PHJAYMEHTOB YIIOMUHAIIN B pa3roBope ¢ Hamu 3akoH Ilapero,
korga 80% BBITYCKHHKOB fMaroT He Oonee 20% sumaymenTta. TakuM obpasom, K
3HAYUMBIM JIpaiiBepaM YHHBEPCUTETCKOTO (aHApaii3uHTa HapsLy ¢ paboTo
BBITYCKHUKAaMH CJEAyeT OTHECTH Takue JpailBepbl, Kak cojeiicTBue Tpymo-
YCTPOMICTBY U NpeNIpUHIMATEIbCKAS ISSTEIBHOCTh aCCONUAIMN BBIITyCKHUKOB
POCCHICKHX YHUBEPCUTETOB (TIPEKAE BCETO MPONAXy CYBEHUPHON HMPOTYKIIUH
C HCIIOJBb30BAaHMEM TOBApHBIX 3HAKOB, NPHUHAUICKAIINX YHUBEPCHUTETaM).
Ha ocHoBe ananmm3a y4eOHBIX IPOrpaMM M COOOIIECTB B COLMAIBHBIX CETIAX M
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CaliTOB BY30B MOYKHO CHENAThb BHIBOJ, YTO PAa3BUTHIO KYJIBTYPHI )KEPTBOBATEIIS
MIPE/ICTaBUTENIN YHUBEPCUTETOB YACISAIOT BHUMAHKE TOJBKO B COIMANBHBIX Ce-
TSX, B TO BpeMs Kak B pabo4nx mporpammax y4eOHbBIX AMCIMIUIHH 3Ta TeMa He
OIIMCHIBACTCS, OTMEUYAETCsl JHIIb (POPMHUPOBAHHE OOIICUECTIOBEYECKUX H IIPO-
(beccHOHANBHBIX IEHHOCTEH, CONPHYACTHOCTH M MaTPUOTH3MA, YBaOKUTEIHLHOTO
OTHOILEHUS K TPAJUIMAM M OTBETCTBEHHOCTH 3a OyAylIHe MOKOJEHHS Y CTY-
IeHToB. HoBM3HA Hamiero McciaeqoBaHMUs 3aKII0UAeTCsl B TOM, YTO MBI IIpeiia-
raeM paccMaTpUBaTh B TECHOM B3aMMOCBS3H POCT COBOKYITHOTO (PMHAHCOBOTO H
HeduHaHCOBOTO 3 dexToB. {1 TOro 4To0BI STOT BBIBOA MPHOOPEN MpaKTHYe-
CKYyI0 IIEHHOCTb, TpeAjiaracM IOIMOJHHUTH COBPEMEHHYIO HOPMATHBHYIO TPAaK-
ToBKY P® 1m0 KaTeropum «couuanbHble TpeAnpusiTis (B cooTBeTcTBUu ¢ [lpn-
Ka30M MuHHCTEpCTBa 3KOHOMMYECKOro passutusa P® Ne 773 ot 29.11.2019
«O06 yTBepKICHNH TOpPSIKA MPU3HAHUSA CYOBEKTa MaJIOTO HJIM CPEIHETO Mpel-
MIPUHAMATENBCTBA COIMATIBHBIM MPEATPUATHEM U TOpsaKa (GOpMUPOBAHUS IIe-
peuHs cCyOBbEKTOB MAJIOT0 U CPEAHEro NMpeANpHHUMATENbCTBA, UMEIOIIHUX CTaTyC
cormansHoro npexnpustus» https://na.buhgalteria.ru/ document [35]) HoBoii
KaTeropueld TpakaaH — OOyJaloNIMMHUCA B CHCTEME NPOPECCHOHAIBLHOTO M
BBICIIIETO 00pa30BaHMUsL.
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Abstract. The article describes approaches to understanding the essence of the pro-
fessional development of workers in the post-pandemic period. The behavioral prac-
tices of personnel in the conditions of labor market uncertainty are described within
the framework of the human potential model. The actors of life fulfillment and predic-
tors of life satisfaction of employees are empirically studied. The aim of this study is
to identify subjective indicators of the quality of life of working urban residents in the
situation of the COVID-19 pandemic and post-pandemic, as well as to determine their
predictors. The general empirical hypothesis is an assumption that, in a situation of a
sharp change in lifestyle in general and the characteristics of work activity in particu-
lar, in a situation of the COVID-19 pandemic, there will be a decrease in the level of
life satisfaction, which is predicted by the structure of temporal orientations and the
degree of satisfaction of basic psychological needs. As methods of empirical research,
we used the Satisfaction With Life Scale (E. Diener; adapted by D.A. Leontiev and
E.N. Osina), the Basic Psychological Need Satisfaction at Work Scale (E. Deci and R.
Ryan, adapted by E.N. Osin et al.), semantic differential for the subjective assessment
of the level of anxiety. The study was conducted using an online survey in May—
September 2022. A total of 469 respondents (the average age is 34.53 years; 73% are
women; selected via a random sampling method) were interviewed. The attitudes of
the personnel to their own past, present and future were determined, taking into ac-
count the level of satisfaction of basic psychological needs. As a result of the regres-
sion analysis, the authors found that the predictors of life satisfaction are the basic
psychological needs of autonomy and connectedness, as well as temporary attitudes
towards the past, present and future. At the same time, the attitude towards the present
has the greatest significance (0.54), and the attitude towards one’s own future has a
negative coefficient (-0.17). The authors identified and described the “here-and-now”
effect as a principle of professional activity. They empirically substantiated the transi-
tion from the model of achieving success in a career to the model of life fulfillment,
when the principle of harmonious complementarity of all aspects of life becomes the
main one. This means the flexibility of professional trajectories, focus on the short
term and “here-and-now” achievements, on the interests of the micro-society when
modern employees make vital decisions.

Keywords: professional development, temporary attitudes, life satisfaction, COVID-
19, life fulfillment, “here-and-now” effect
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BBenenue

Emé Bo Bropoii momoBuHe XIX B. K. Mapkc W psn Apyrux y4EHBIX-
SKOHOMHCTOB 3arOBOPWIA 00 YCKOPSHHHM TEMIOB 3KOHOMUYECKOTO Pa3BUTHSI.
NwmenHo toraa ObuT BBEAEH TEPMHH «IIPOMBIILICHHAS PEBOJIOIMA», KOTOpas
MpUBeJia K M3MEHEHHUIO POJIH pabOTHHKA B TIPOM3BOJACTBE U CTAHIAPTOB Tpodec-
CHOHAIN3Ma, HOBBIM ITOX0AaM K OOYUCHHUIO CIienualicTa u T.4. ¥ T.11. C Toi 1mo-
PBI TaKUX PEBOJIOIMK OBUIO HEecKONbKO. [locne MATOoM, KaxeTcs, X IMepecTanu
cuuTarts [1].

[ToTom cranm roBoputh 0 BpeMeHax: TypOyieHTHOM, VUCA-Mupe (HecTa-
OUIBHOM, HEONpPEICICHHOM, CJIOXHOM U HeoxHo3HauHoM), BANI-mupe (xpymn-
KOM, O€CIIOKOAIIEeM, HEJTMHEHHOM, HEMOCTH)XKUMOM), HY U MIPOCTO CJIOKHOM MHU-
pe. Yxe mouru npornia nepsas yetBepth XXI B. UTo ke cefiyac MpoOUCXOIUT €
coBpeMeHHbIM paboTHHKOoM? Kakoe mecto mpodeccroHanbHas AEATETBHOCTD
3aHUMaeT B ero xu3Hu? Uto oHa /g Hero 3HauuT? IlompoOyem HailTu OTBETHI
Ha TH BOTIPOCHL. ..

l'oBopst 0 CIOKHOM MHpE HACTOSIIETO MEPHOIA, TTOXKATYH, CTOUT 00paTUTHCS
K KoHIenmu 3. MopeHa, KOTOpBI YyTBEp)KJAeT, YTO B COBPEMEHHOM OOIIECTBE
CYILECTBYET MPOTUBOPEUHE MEXKITy Pa3yMOM M MHTYHIIHEH. JlaHHAsI KOIIH3Us He
00s13aTeTTbHO 03HAYACT B3aUMHOE MCKIIOUCHHUE, TIOCKOIIBKY OHH SIBIIIFOTCS TTOJISIP-
HOCTSIMH, KOTOpBIE JAOTIONHSAIOT APYT JApyra, He mepecTaBas ObITh aHTATOHUCTHYC-
ckuMu. OIHUM U3 TJIABHBIX MPUHIIUIOB CJIOKHOCTHOTO MBIIUICHUS HA3BIBAIOT
npuHOUn auanora. CoBpeMeHHbIH QpaHIy3ckuii purocod monaraeT, 4To Harpsi-
JKEHHOCTh, CO3/laBaeMasi COCYIIECTBOBAHUEM MPOTHUBOIIOJIOXKHOCTEH, IPUBOIUT K
MTOCTOSTHHOMY TIOSIBJICHUIO HOBBIX CBOMCTB, KOTOPBIE, B CBOIO OUYEPE]lh, BHI3BIBAIOT
MePECTPONKY CUCTEM Ha 00Jiee BRICOKUX YPOBHSX CIOKHOCTH [2].

Cpenn oTedecTBEHHBIX paboT CIeIyeT OTMETUTh KOJUIEKTUBHYIO MOHOTpPa-
¢duto nox penakuueit H.B. I'pumuHO#, B KOTOpoi 00CYKAat0TCS MIIEH TPOILec-
CyaJbHOT0 MOJX0/1a, OTBEYAIOLINE 3a/1aue U3YUEHHS «U3MEHSIOMENHCS JINYHOCTH
B u3MeHstomeMcss mupe» [3]. CTOMT BBIACTUTH CEPUIO OJIECTANIUX CTaTeH
A.l'. AcMonoBa, B KOTOPBIX HaBOJSTCS MOCThI MEXIY COBPEMEHHBIMH IMOIXO-
JaMHA K CTAaHOBIICHHIO JIMYHOCTHOTO IMOTEHIHANA, MPO(ECCHOHANEHOTO CaMo-
OTIPENeNICHUs] IMYHOCTH W TPHHIUIIAMH IBOJIONUH CIOXKHBIX cucteM. C 3Toi
LENbI0 C TO3UIUH HCTOPHUKO-3BOJIOIMOHHONW METOJIOJIOTHH aHAIM3UPYETCS
nmpupojia IByX 0a30BBIX THUIIOB MPHCIIOCOOIEHU K COBPEMEHHOMY CIIOXKHOMY
MUpY — aJanTalyy U npeajantanuu. BHuManne (pokycupyercs Ha MPUHIIHITN-
QIPHON pa3HUIE ATHX (PEHOMEHOB: €CIM aNaNTallM{ BBICTYIAIOT KaK IIPHCIIO-
COOJICHHsI, OCHOBAaHHBIC Ha yXX€ HPUOOPETCHHOM OIBITE, TO IIpeagalTaIliy
00€eCIeunBaIOT TOTOBHOCTh K HENpeIcKazyeMocTn Oymymiero. Metomonornye-
CKHE HCCIICIOBAHUS MapagoKca COCYIICCTBOBAHUS aaNTallid W IpeatanTalii
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MPOJIMBAIOT CBET Ha KapAHWHAJIbHBIC TpaHCHOPMAIMU PHIHKOB Tpyna u (hopm
3aHATOCTH B YCJIOBHSIX HENPEPHIBHBIX BBI30BOB CIIOKHOCTH, HEONPEIEICHHO-
CTH U pazHooOpa3usa. CucteMoobpasyroleil XxapakTepuCTUKOW COBPEMEHHOTO
cneruanucra kak Homo complexus cTaHOBHTCS YHUBEpCaibHas H30BITOY-
HOCTH [4—6].

UccnenoBanus nepBbix AByX Aecsatmietuid XX| B. moarBepamwin (GakT BO3-
HUKHOBEHMsSI HOBBIX (DOpPM 3aHATOCTH M HM3MEHCHHUS CMBICIIOB TPYIOBOW Ies-
TEJIBHOCTH — (PPHUIIAHC, CAMO3aHATOCTh, HEJIMHEHHAS U TIOJIMBAPUATHBHAS Kaph-
epa cTaqd XapaKTepHbI JUIS MOJOBHHBI TPYAOCIOCOOHOTO HacenmeHus [7-14].
B pesynbpTare BO3HMK HapaZoKc: HA YPOBHE PErVIAMEHTOB NpodecCHOHATbHAs
JeSTeTLHOCTh B HAIllEW CTpaHE PEryaupyeTcs B paMKaxX KOMIIETEHTHOCTHOTO
MOJX0/Ia U TPYJOBBIX (YHKIMA. A Ha ypOBHE HAYYHBIX KOHIICTIIUA M HHTEp-
MpeTanuil pe3yIbTaToB SMIMPHUICCKHX HCCIICOBAHUN COBPEMEHHBIX OpraHu3a-
WA W CIICIUAITUCTOB YK€ OCYIISCTBHIICS TEPEXO OT MapaJurMbl «delloBeue-
CKOTO KaluTana» K Mmapaanurme «4elioBe4ecKoro notenuuanay [15, 16].

B koHTeKcTe 3THX HOBBIX MOAXOMIOB 0COO0E 3HAUCHHE MPUOOPETAIOT XapaK-
TEPUCTUKH JINYHOCTHOTO U MPO(HECCHOHATEHOTO TTOTEHIIMANIA CIICIIHAIKNCTa, €T
WHAVBHIyaJbHbIE MPEACTABICHUS O CMBICIAX NMPO(EeCCHOHATBHON aKTHBHOCTH.
B pamkax koHueNuu MnpohecCHOHANIBHOTO Pa3BUTHs KaK JKU3HEOCYIECTBIIC-
HUS MBI MOXXEM TOBOPHUTH O TOM, YTO CMBICJIOM TPYAOBOW IEATEIIEHOCTH CTaHO-
BHTCS JIOCTHXKCHHE YEJIOBEKOM OIPEISIEHHBIX MMOKa3aTelied KayecTBa JKU3HH,
OTPKAIOUINXCS B €r0 CYOBEKTUBHBIX MHIUKATOPax (YAOBICTBOPEHHOCTD KH3-
HBIO B IIEJIOM M TPYAOBOH NEATEILHOCTHIO B YACTHOCTH, CYOBEKTHBHOE 0JIaro-
nmoay4ue u ap.) [17-23].

Beimeoncannblie TpeH I MPOGECCHOHAIBHOTO Pa3BUTHS CYILIECTBEHHO YCHITH-
JIICh ¥ NMPOSBWINCH B IOJHOM Mepe B cutyarmu nanaemun COVID-19 u noctnas-
nemudeckuii mepuon [24, 25]. MccnenoBanusi, MpoBeNEHHBIE OTEYECTBEHHBIMHU U
3apyOe)KHBIMU YYEHBIMHE, TIOKA3aJIM HAJTMYKME 3HAYMMBIX B3aUMOCBSI3EH MEXIy pas-
JIMIHBIMUA TEMITOPATHHBIME M3MEPEHUSIMH, YJIOBJICTBOPESHHOCTBIO KU3HBIO U Xa-
PaKTEPUCTHUKAMH JIMYHOCTHOTO TIOTEHIIMAIa (BHUIMATEIILHOCTHIO KaK YepTON Xapak-
Tepa, YIOBJIETBOPEHHOCTHIO KU3HBIO Yepe3 HaAeK Ly U ap.) [26—28].

Xoa u MeToaAbl HCCJIeI0OBAHMS

B nepuog ¢ 2018 mo 2022 r. corpynuukamu JlabopaTopuu cpaBHUTEIHHBIX
HCCIICIOBAHMH KavyecTBa JKM3HN HallMOHAaIRHOTO HCCICAOBATEIBLCKOI0 TOMCKO-
T0 TOCYJapCTBEHHOTO YHUBEPCUTETA MPOBOJUIIACH CEPUS MCCIIEIOBAHUNA CYO'h-
CKTHUBHBIX I/IH)II/IKaTOpOB U IICUXOJIOTUYCCKUX Hpe)lI/IKTOpOB KadyeCTBaA )KU3HU.

[enpto TaHHOTO MCCIIEIOBAHMUS TIOCTY)KUIIO BBISABICHUE CYyOBEKTUBHBIX HHIH-
KaToOpOB KauyecTBa JKU3HU pabOTAIOIIUX TOPOJICKUX JKUTEICH B CUTYallMU TaHe-
mun COVID-19 u noctnanaemMun, a Takxke onpeaesieHHe X MPEeIUKTOPOB.

OO0mas SMIIMpryYecKas TUIIOTE3a 3aKII0Yaach B TPEANOJIOKEHUN O TOM, YTO
B CUTYyallUH PE3KOro M3MEHEHUs 00pa3a »KU3HU B 1IEJIOM U XapaKTepUCTHK TPY-
JIOBOM JIESITENIHOCTH B YacTHOCTH B cuTyanuu manjgemun COVID-19 Bo3HuK-
HET CHWXKCHHE YPOBHS YIIOBJICTBOPEHHOCTH JKU3HBIO, TIPEAUKTOPAMHU KOTOPOTO
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SIBIISIIOTCS. CTPYKTYpa TEMITOPAIBHBIX OPHUEHTAIIMH M CTEICHb YAOBICTBOPEHUS
0a30BbIX NICUXOJIOTUYECKHUX MOTPEOHOCTEH.

B kadecTBe METOIOB AIMIUPUIECKOTO UCCICIOBAHHUS HAMU OBLIM UCIIOIB30-
BaHBI:

1. Ilkama ymoBlmeTBOpeHHOCTH kuM3HBIO (D. JluHep, B amanTanuu
H.A. JleontseBa, E.H. Ocuna) — n3MepsieT KOTHUTUBHYIO OLIEHKY COOTBETCTBHS
KU3HEHHBIX OOCTOSTEIHCTB OKUIAHHMAM YEJOBEKa M OTpakaeT OOLIyI0 Mepy
BHYTPEHHEW TAPMOHUH U TICHXOJIOTHUECKOH YIOBIECTBOPEHHOCTH.

2. lllkana BpemeHHbIX ycTaHoBOK (JK. HIOTTEH) — MO3BOJISET OMpPEAEIUTH
OTHOIIEHUE PECIIOHAECHTOB K CBOEMY IPOIILIOMY, HACTOSIIEMY U OyAyIIeMY.

3. llIkana yaoBIeTBOPEHHOCTH 0a30BBIX MOTpeOHOCTEH Ha padoTe . Jlecn u
P. Paitan, B anantauuu E. H. Ocuna u ap. [29].

4. CemanTrueckuii muddepeHnuan s CyObeKTHBHON OIICHKH YPOBHS Tpe-
BOJKHOCTH.

UccnenoBanne mpoBOAMIOCH C MOMOIIBIO OHJIAMH-0MIPOCa B Mae — CEHTAOpe
2022 T., UCHIOJIB30BAJICS METON CIy4ailHOW BBIOOPKH, BCEro OBUIO OIMPOIICHO
469 pecrionaeHTOB: cpeanuii Bo3pacT — 34,53 rona, 73% — KEHIIUHEIL.

Pe3yabTaThl Hccie10BaHus

[IpoBepka BaNMAHOCTH WCHOJB3YEMBIX ICHXOIHATHOCTHUECKIX METOIUK
CBUACTCIBLCTBYET O JOCTATOYHO BBICOKOM BHy’I’peHHeﬁ BaJIMJHOCTH BCEX METO-
ik (o-KponbOaxa BapwupoBanack ot 0,77 no 0,94). C moMoInblo KpUTEpHs
KommoropoBa—CMupHOBa ompeneneHo, 94To Bee 3HAYCHUS OTIMYAIOTCS OT HOP-
MaJbHOTO pachpenesieHus. B kadecTBe METONOB CTaTHCTUYECKOH 00paboTKu
JAHHBIX WCTIOJB30BAICH ONMUCATENbHAS CTATUCTHKA, KOPPEISIIMOHHBIA aHATH3
¢ oMot kpurepus CrimpMeHa, MHOKECTBEHHBIN pErpecCHOHHEBIN aHAIN3 B
craructuueckom makere IBM SPSS 23.

B xoze ananuza u MHTEPIIPETAIIUH PE3YJIbTATOB SMITUPUIECKOTO UCCIICT0BA-
HUS YK€ Ha YPOBHE OIHCATENBHBIX CTATUCTHK OBUIM OOHAPYXKEHBI apTe(axThl,
TpeOyrommue yriyOonEHHOro U pa3BEPHYTOTO TOTKOBAHMSL.

Tabnuya 1. Pe3yabTaThl, MOJy4YeHHBIE N0 IIKAJIE YI0BJIeTBOPEHHOCTH )KH3HBIO

(3. Aunepa)
[Tapametp Cpennee 3HaueHne |CTaHIapTHOE OTKIOHEHHE
Y 10BNIeTBOPEHHOCTD KU3HBIO 22,69 6,05

B ta6un. 1 mpuBeseHsI MOKa3aTeNn yO0BIETBOPEHHOCTH KU3HBIO, CBUICTENb-
CTBYIOILLIKME O BBIPAXKEHHOCTH NIapaMeTPa Ha YPOBHE «BBILIE CPELHETO.

Tabnuya 2. Pe3yabTaThl, MOJy4eHHBIE IO IIKaJe BpeMeHHBIX yeraHoBoK (OK. HioTTen)

[Tapametp Cpennee 3HayeHue | CTaHmapTHOE OTKJIOHEHHE
Ipouwioe 4,8774 1,03783
[TpusitHOE 4,9360 1,67822
besonacHoe 5,1493 1,65867
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TTapamerp Cpennee 3nauenne  |CraHmapTHOE OTKIOHEHHE
Vnaunoe 4,8081 1,50408
WurepecHoe 5,4115 1,58085
TTonHOE HameX 5,4072 1,56567
OnpenenseMoe MHOU JIMYHO 4,8507 1,73301
AXTHBHOE 5,0768 1,62331
Heunsmennoe 4,3454 1,81638
JlmuaHOE 4,4435 1,73066
Boratoe 4,3454 1,51773
Hacrosimee 5,0333 1,16645
TIpustHOE 5,1194 1,53681
BesomnacHoe 4,7889 1,79154
Vaunoe 5,1045 1,35075
WurepecHoe 5,1876 1,69053
TlonHoe HameX) 5,4328 1,60869
OmnpenenseMoe MHOU JIMYHO 5,4179 1,65256
AxKTUBHOE 5,1450 1,61995
Heusmennoe 4,9382 1,59540
JlnmnHHOE 4,4819 1,77536
Boraroe 47164 1,40000
Byaymee 5,5217 1,34089
TpusitHoe 5,5288 1,63094
BeszomnacHoe 5,2367 1,78833
V naunoe 5,5970 1,54064
HHtepecHoe 5,7719 1,49113
TTonHOE Hamex 5,7335 1,62097
OmnpenenseMoe MHOU JTMYHO 5,6162 1,60189
AKXTHBHOE 5,5629 1,58343
Heusmenunoe 5,0021 1,59526
JlnuHuoe 5,5842 1,67557
Boraroe 5,5842 1,59722

B Tabn. 2 mpuBemeHBl pe3ynbTaThl IO IIKANEe BPEMEHHBIX YCTaHOBOK
JK. Hrorrena. Mcxoas U3 JaHHBIX TAOJIMIBI, MBI MOXKEM CIEIaTh BBIBOJ O TOM,
YTO B CTPYKTYpE TEMITOPAJIbHBIX OPHUEHTALMH CYIICCTBYIOT Pa3IUYUs MEXKIY
3HAYUMOCTBIO MPOILIOro, HacTosmero u oyayuero (4,87, 5,03 u 5,52 cootBet-
CTBEHHO), OPUEHTAIMK Ha Oydyliee UMEIOT Oosiee APKYI0 OKpameHHOCTh. [Ipu
3TOM MPOIILIOE BOCIIPUHUMAETCS B OCHOBHOM KaK MHTEPECHOE, TIOTHOES HAIICK ],
0e30macHOe M AKTHBHOE, HACTOAIIEE — KakK IOJHOE HAACKI, OINMpeaessieMoe
MHOM JIMYHO, MHTEPECHOE M aKTHBHOE, a Oyaylee — KaKk MHTEPECHOE, TOTHOE
HAJCXK], yIa4HOE U 00raToe.

Tabauya 3. Pe3ynbTaThl, MOJy4YeHHBIE N0 HIKAJE YIOBJIETBOPEHHOCTH
0a30BbIX noTpedHoOCcTel Ha padoTte (I. lecu u P. Paiian)

[Tapamerp Cpennee 3Hauenue | CraHmapTHOE OTKJIOHEHHE
ABTOHOMHUS 8,1919 2,14771
KomriereHTHOCTD 9,8380 1,91914
CBSI3HOCTH 10,5053 2,30256
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B Tabun. 3 npuBeneHbI MOKa3aTeNy 10 LIKaje YAOBIETBOPEHHOCTH 0A30BBIX
norpebHoctet Ha padote (. Jecu u P. Paitan). cxoas u3 moiay4eHHOro Mmpo-
(Ui BBIPOKCHHOCTH 3HAYCHUH, MBI MOXEM CIEIaTh BBIBOJ O TOM, 4YTO B
HauOOJIBIIEH CTEIICHN y PECIIOHICHTOB YIOBJICTBOpPEeHA 0a30Basi MOTPEOHOCTH B
CBSI3HOCTH (B3aUMOCBSI3U C JAPYTUMHU JIIOJIbMH), @ HAUMEHEE yJOBJICTBOPEHA T10-
TpeOHOCTH B aBTOHOMHHU.

Tabnuya 4. Pe3yabTaThl, NOJy4eHHBIE TI0 ceMaHTHYeCKOMY Au(depenmuary

ITapamerp Cpennee 3HaueHue | CTaHAapTHOE OTKIOHEHHUE

CyOBeKTHUBHAs OIIEHKA 25714 1,15919
YPOBHSI TPEBOKHOCTH

B Ta0mn. 4 npuBeneHBI pe3yNbTATHl BHITOTHEHUS METOIUKH «CEMAaHTHUCCKIN
muddepeHuan, KOTopble MO3BOJIAIOT ClIeNaTh OOLINI BBIBOJ O CpEAHEU BBI-
paskeHHOCTH YpoBHs TpeBoru. OHako 60bIIOH pa3dpoc 3HaueHU MOKa3aTeNns
MPUBOIUT K IPEATIOTIOKEHUIO O HAIMYNHU CYIIECTBEHHBIX Pa3lUudil B OTBETAX,
KOTOpOE HEOOXOAMMO yUeCTh NpH AajbHelIeil 00paboTKe pe3ysIbTaToB.

[IpoBenEHHBII KOPPEISILIMOHHBIN aHaIU3 MO3BOJIUI BBIIBUTH MHOTOYHCIICH-
HBIE B3aMMO3aBUCHMOCTH MEKAY BBIPAKCHHOCTBHIO OOJNBIIMHCTBA MApaMETPOB.
[lepemenHast «yqOBIETBOPEHHOCTD KHU3HBIOY» HE IMEET 3HAYMMBIX B3aUMO3aBU-
cumocteil ¢ mapamerpamu «Bo3pact» (—0,003), «kommnereHTHOCTHY (0,08) H
«uaem3menHoe mporuioe» (0,04); oTpumarensHas B3aUMOCBSI3b TIPUCYTCTBYET C
MOKa3aTellsIMU ceMaHThdeckoro nuddepeniuana (—0,31). Bce ocranbHble B3a-
HUMO3aBUCHUMOCTH ITOJIOKUTCIIbHBI U 3HAYHNMBbI.

JanHast BeIpaX€HHOCTh IMOKa3aTejeil 3aTpylHUIa UX MHTeprpeTanuio. bo-
nee 4€Tkas KapTHHA ObLIa TONYydYeHA MOCIe MPOBEICHHS PErPECCHOHHOTO aHa-
nu3a (Tabmn. 5). beul MpUMEHEH MOMAroBbId PEerpecCUOHHBIA aHAIHU3 C MCKITIO-
YCHUEM IIEPEMEHHBIX, UMEIOIINX YpOBEHb 3HaunMMocTu Oombuie 0,05; ko3 du-
[UEHT JeTepMUHAIKMK cocTaBil R? = (.37, 4T0 CBUACTEIILCTBYET 00 aJeKBaTHO-
CTH BBIOOpA (aKTOPOB.

Tabauya 5. IIpeTUKTOPHI YAOBJAETBOPEHHOCTH KU3HBIO
(MHOKeCTBEHHBII perpecCHOHHBIN aHAIU3)

Regression Summary for Dependent Variable: Y 1oBineTBopeHHOCTD KU3HBIO
R =,60868449 R? = ,37049681 Adjusted R?> =,36369872

N =469 F(5,463) = 54,500 p < 0,0000 Std.Error of estimate: 4,8294
Std.Err. Std.Err.
* -
b (of b¥) b (of b) t (463) p-value
Intercept 0,292572 | 1,581038 | 0,18505 | 0,853270

ABTOHOMHUS 0,189335 | 0,037821 | 0,533724 | 0,106615 | 5,00608 | 0,000001
CBs3HOCTD 0,159343 | 0,040281 | 0,418970 | 0,105913 | 3,95580 | 0,000088

IMponuioe 0,125465 | 0,040023 | 0,731910 | 0,233478 | 3,13481 | 0,001829
Hacrosimee 0,548149 | 0,059753 | 2,845083 | 0,310139 | 9,17357 | 0,000000
bynymee —0,171080 | 0,057678 | —0,772444 | 0,260423 | —2,96612 | 0,003172
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IIpoBepka pacrpezeneHus OCTATKOB IMOKa3ajla HOPMAaIbHOCTb, YTO CBHUJIE-
TENBCTBYET O MPUEMIIEMOCTH BBIYHCIICHHOH perpeccuoHHoi monenu. Cucrema-
TUYECKUX OTKJIOHEHHH (haKTHYSCKHUX JAHHBIX OT TCOPETHUYCCKOHN MPSMOI TaKkKe
HE 00HApYKEHO.

B pesynmpTare perpecCHOHHOTO aHaiaHu3a ObUIO YCTAHOBICHO, YTO MPEAUKTO-
paMH YAOBJIETBOPEHHOCTH JKU3HBIO SBISTIOTCS 0A30BBIC NICHXOJIOTHYECKUE TTO-
TpeOHOCTH — aBTOHOMHOCTh U CBSI3HOCTb, & TaK)K€ BPEMEHHbIC YCTAHOBKH IIO
OTHOILICHHUIO K IPOIIIOMY, HACTOSIIEMY U OyIyIeMy.

3aKJ/Il0YeHne ¥ BbIBOABI

OMIupUyYecKoe UCCiIe0BaHNe CYOBEeKTUBHBIX MHANKATOPOB KauecTBa JKH3-
HU COTpyIHUKOB B niepuon nmoctmangemun COVID-19 o0Hapy uIto cpeHuit 1
BEIIIIE CPEAHETO YPOBEHB YIOBICTBOPEHHOCTH JKU3HBIO Ha (DOHE YPOBHS Tpe-
BOXKHOCTH «HIJKE CPEIHEro». JTO CBHIETENBCTBYET O CIOCOOHOCTH PECIIOH-
JICHTOB CIPaBIATHCS C ITOBCEJIHEBHBIMH NPOOJIEMaMHd M O BBICOKOM 0OIIeM
YpOBHE IEPEHOCHMOCTH CTpecca.

OpnHako ciemyeT MOHUMaTh, YTO JAHHBIC ITOKAa3aTeNM AOCTHTArOTCS 3a CUET
(OpPMHUpOBaHMS JOCTATOYHO CHEHHU(UUECKOTO CHOCO0a KUZHEOCYIIECTBICHUS.
A WIMEHHO: €CITi TOBOPHUTH O CTPYKTYpE YIOBIECTBOPEHHS 0a30BBIX IICHXOJIOTH-
YECKUX MOTPEOHOCTEH, TO OYCHb BaKHO TMOHUMATH yCHIIeHHE 3ddekTa ociad-
JIEHWs] 3HAYUMOCTH Kapbephbl Ha (OoHE cTaOWIBHBIX TpaHchopMmaimii odpaza
KU3HHA. 3HAYNMOCTH TPO(GECCHOHATBHBIX JOCTIKCHHUH, d(P(EKTHBHOCTE Ies-
TENBEHOCTH, YCIIEITHOE PEIIeHUE 3a/1ad MOBEHIIICHHONW CIOKHOCTH HE SIBIISIOTCS
MPEAUKTOPaMU YOBJIETBOPEHHOCTH KHU3HBIO B TEKYIIEH CUTyaIlu.

HckmrountenbHO BaKHBIM 11 IOHUMAHUS MIPOQPECCHOHANBHBIX YCTaHOBOK
COBPEMEHHBIX COTPYAHUKOB TaKXKe SIBISIETCS (DaKT HAIMYUS OTPHIATEIHHBIX
B3aMMO33aBUCHMOCTEI MEXIy YIOBIETBOPEHHOCTBIO XKM3HBIO U YCTAHOBKaMH 10
OTHOILIEHUIO K OynyiieMy. DTO 03HayaeT OTCYTCTBHE CYOBEKTHOH MO3WIIMH IO
OTHOIICHUIO K COOCTBEHHOMY OyIymIeMy, YIIPOIIEHHE U «C)KaTHe» MPOIeCCOB
nenenonaranus. Ecnu B meprox Havana maHIEMHH MBI TOBOPWIHM 00 3ddexTe
«OTIIO)KEHHOW >KM3HM», KOTJIa TPOOJIEeMbl B HACTOSIIEM BOCIPHHHMAJIHCh Kak
BpPEMEHHBIC U TPEXOJAIINE, He TPEOYIOIINe aKTHUBHBIX ACHCTBHS UL WX TIpe-
OJIOJICHUS,, TO B TEPHUOJ MOCTIAHAEMHH MBI MOXEM TOBOPHUTH 00 3ddexre
«37IeCh — U — ceifyacy, KOTaa 0 OTHOIICHHIO KO BCeM TPEM BPEMEHHBIM yCTa-
HOBKaM (¥ MpoIlIIoe, M HacTosIee, U Oyayiee) NeHCcTBYeT IIPUHIMIT «IIOJTHOE
HAJICK]] K MTHTEPECHOE», TIPU 3TOM «AKTHBHBIMY» SIBJLIETCS TOJIBKO HACTOSIIICE.

Yro kacaeTcsi IPeJUKTOPOB YIOBIETBOPEHHOCTH KU3HBIO B CTPYKTYpe 6a3o0-
BBIX TICHXOJIOTHYECKHX TOTPEOHOCTEH, TO 3/1eCh Ha MEPBOE MECTO Y COTPYAHU-
KOB B [IEPHO/] TIOCTIIAHIEMHHU BBICTYITHIIO CTPEMIICHHE K aBTOHOMHH — JKEJIaHUE
CaMOCTOSITEIEHO KOHTPONHPOBATh COOCTBEHHBIE IEHCTBUS U IOBEIEHHE, OBITH
UX HE3aBHCHUMBIM MHHIIMATOPOM, CTPEMJICHHE YyBCTBOBATh BHIOOP M COOCTBEH-
HYI0 JICTEPMUHAIMIO MOBEACHUS. XapaKTep e 3TUX CaMOCTOSTENbHBIX JeH-
CTBHH OTIPEIENSeTCS] CTPEMIICHHEM K «CBSIBHOCTH», T. €. KO B3aUMOCBSI3H C IpPY-
THUMHU JTIOJBMH, K YCTAHOBIICHHIO HAJEKHBIX U YAOBICTBOPSIONINX HHINBHIA
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OTHOIIICHUH C APYTrUMH, OCHOBAaHHBIX HA YYBCTBE INPHBSI3aHHOCTH U JAIOIIUX
OLyLIeHUE MPUHSATHA, MOHATOCTH, oJAepKKH. [1o cyTH, oHa o3HadaeT kema-
HUE JIIOOUTHh U 3a00TUTHCS O APYTUX JIOAAX, IONydaTh JIIOOOBb U 3a00Ty C UX
CTOPOHBI.

Takum o00pa3oMm, aHAIM3UPYS NPOGECCHOHANBHYIO IO3UIUI0 PabOTHUKA
nepBoit uerBepTr XXI| B., MbI MOXKEM TOBOPUTH O CMEHE KapbepPHOH MapaJnurMbl:
(bakTHYEeCKH MBI MOKEM KOHCTATHPOBATh IEPEXOA OT MOJECIH ITOCTHKCHHS
ycrexa B Kapbepe K MOJICITN )KU3HEOCYIIIeCTBICHUS, KOT/a TJIABHBIM CTAHOBHUTCS
MIPUHLIUI TAPMOHUYHOTO B3aMMOAOIIOIHEHHUS BCEX CTOPOH KU3HEAEATEIbHOCTH.
OTo o3Ha4YaeT THOKOCTh MPO(ecCHOHATIBHBIX TPACKTOPHH, OPHCHTAIIMIO Ha
KpPaTKOCPOUYHYIO MEPCIICKTUBY U JOCTH)KEHHUS «3lIeCh — H — Ceiuacy, OpHeHTa-
LHI0 HA UHTEPEChl MUKPOCOLIMYMa TIPU IPUHATHH KU3HEHHO BAXKHBIX PEIICHUH.
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Abstract. The object of the study is the international flow of capital, with a focus on
capital account management in the world and China. The study aims to identify trends
and directions of development of capital account management in the world and in China.
Methods of comparative analysis, synthesis, generalization are used. The author propos-
es an evolution of the model of cross-border capital account management, amalyzes
problems of current macro-prudential capital account management in China, and makes
suggestions for its improvement. The author concludes that the full convertibility of the
capital account and the abolition of capital control should not be the end of capital flow
management reform in China and other emerging market countries. In the future, a
cross-border capital flow management system should be formed with a focus on macro-
prudential foreign currency management and capital control as a supplement.
Keywords: capital flows, capital control, macroprudential management, liberaliza-
tion, convertibility, China
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BBenenne

XKecTkuii KOHTPOJb 3a CYETOM JBIKEHUS KamuTaia ObUT OIHUM U3 dPQeK-
THUBHBIX CPEZCTB, C MOMOIIBIO KOTOpBIX Kurtaii n3beran BaltOTHBIX KPU3HCOB B
YCIIOBUSIX DKOHOMHYECKOW W (MHAHCOBOW Tiobanm3anuu. Ho B cBeTe HOBBIX
TpeOOBaHMI K HHTEPHAIMOHATU3AINN I0aHs CIIOCO0 YIPaBICHUS CUETOM JBH-
JKCHUS KaluTaja JOJDKCH OBITh CKOPPEKTHPOBAH: HOJDKHA JIH OBITH MTOTHAS OT-
MEHa KOHTPOJIS 32 JIBUKCHHUEM KaluTaja v Judepanu3aius MOTOKOB KamuTasa
WM yIpaBiisieMasi KOHBEPTUPYEMOCTb JBHKEHHSI cueTa Kanuraina? ABTOp UILET
OTBETHI, U3y4asl HBOJIFOLIUI0 MOJIEIN YIPABJICHHS IBMKCHUEM KalUTala, €€ Mo-
CJICJICTBHSI M TIPUYUHBI, & TAK)KE pacCMaTPUBACT TEKYyIIUE MPOOJIeMbl B yIpaB-
JIGHUW TPAHCTPAaHWYHBIM JIBIKEHHEM KanuTana B KuTae m BHOCHUT mpezioxe-
HUS 10 €70 YIYYIIECHHUO.

1. 3B0.]1]0HI/[SI MOJ€/IN YIIPABJCHUSA CUCTOM IBUKCHUA KanmuTaJjaa

ITocne Bropoit MupoBoii BOMHEI U A0 pacnana bperTtoH-Byackoil cuctemsl
Bce crpanbl, Bkmodas CIIA, Espory u Slnonwuro, BBeIM CTpOruil KOHTPOJIb 32
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IBIDKCHUEM KaluTaia, KOTOPHIA B TO BpeMs ObUT BaKHON 9acThI0 MEXIyHapOI-
HOHM BamOTHOW cucteMbl. B pamkax Bperton-Bynckoii cucremsl nomtap ObLi
MIPUBSI3aH K 30JI0TY U BAIIOTHI IPYTHX CTpaH ObUIM MPUBSA3aHbI K qosuiapy. Eciu
CTpaHa JOMYyCKaeT JHOepaNIn3aIfio MOTOKOB KalnTala, TO BCe ACHEKHBIE Cpe-
CTBa, KOTOPhIE MOKHO OBLIO BBITYCTHTH B OOpaIlleHHE, COKPAIIATINCEH, YTO TPH-
BOAMJIIO K Ae(IIALUHN, CHKEHUIO TEMIIOB 3KOHOMHUYECKOT'O POCTA U TIOBBILLIEHUIO
YpOBHs 6€3pabOTHIIBI.

B sToT mepmon Obur OpoIIeH BBI30B KOHTPOJIO 32 JABIKCHHEM KaIlUTaja.
B 1958 r. pa3zButhie cTpaHbl MUPA HAYaJIl OTKPHIBATH CBOM CUETa TEKYIIUX OIle-
panuii s 06JerYeHUs MUPOBOM TOPTOBIH. A B KoHIle 1960-X IT., B pe3yibTare
sckananuu BoeHHBIX aevictBuii CIIIA Bo BreTtHame m mporpammer «Bemmkoe
00I1IeCTBO», KOTOPasi BKIIOYAIa yBEIMYCHUE UHBECTUIMI B OOIIECTBEHHOE 00-
pa3oBaHHE U TOPOACKYI0 HHppacTpyKTypy, uHpaaus B CILIA mocturia 20%,
rocynapctBeHHble pacxonsl CIIIA Belpocian HaMHOTO OOJBIIE, Y€M TOXOMEI,
CYeT TEKYIIMX ONepanuil mpeBpaTHicsS U3 MPOGUIUTHOTO B ACPUIUTHBIA H
6onbimne cymMMsl aeHer nepetrexiau u3 CIIA B I'epmanuto. C onHONH CTOPOHBL,
UL TIOIICPKAHUS CHUCTEMBI (PUKCHPOBAHHBIX BATIOTHBIX KYpCOB B paMKaxX
Bperron-Byackoit cucremsr ®denepanbHas pesepBHas cucteMa (nanee PPC)
yXKecTouma AeHEXHOe 00pallieHue U MOBBICHIIA TPOLICHTHBIC CTABKH, YTO IpU-
BEJIO K IOBBIILIEHUI0 BHYTPEHHUX MNPOLEHTHBIX CTABOK 10 CPaBHEHMIO C IIpe-
JIETHHON CTaBKOM IO AeTo3uTaM, ycTaHoBleHHoH «[lomoxxennem Q», u caemamno
OaHKOBCKHE BKJIaJIbl pE3KO MCHEC NNPUBJICKATCIIbHBIMU JIs1 HTHBECTOPOB, BbI3BaB
«(hUHAHCOBYIO AE3MHTEPMEINALINIO» W BOJHY (PMHAHCOBBIX HHHOBaImid. C mpy-
roit ctoponsl, CIIIA BBenu KOHTPOJb 3a JABWKEHMEM KalluTalla, KOTOPbIM OKa-
3ancsi He oueHb () (eKkTUBHBIM. BoJNbIIOE KOMTUYECTBO aMEPUKAHCKUX OaHKOB
MPUBJIEKAIN JOJUTAPOBBIC NETO3UTHI Yepe3 CBOW EBPOICHCKHE (PHIIHANBL, CTH-
MYJUpPYsl YCKOPEHHOE pa3BUTHE eBpoleiickoro gosmnapoBoro peiHka. denepa-
TuBHas PecnyOnuka ['epmaHus Mcnonp30Baga MEphl KOHTPONS 3a JBMXKCHHEM
KarnuTajga JJjisl OrpaHUYuCHUS KPYITHOT'O IMPUTOKA KallnuTajla, HO PE3yJIbTaThl OBLITH
HEYJIOBJICTBOPUTEIbHBIMU. B 1973 T. He3akOHHBIC TpaHCTPaHUYHBIC (U3UUC-
CKH€ OTIEpAIlH U He3aKOHHBIC 3aMMCTBOBAHMS 32 PyOCKOM COCTaBMIN 4 MIIpI U
7 MIpJ MapoK COOTBETCTBEHHO, YTO B COBOKYIHOCTH paBHsuioch 1,2% BBII
I'epmanuiu 3a ToT ke nepuon [1, c¢. 14]. Kpax Bperron-Bysckoii cucremsr otua-
CTH CTaJl pE3yJIbTAaTOM CICKYJIATHBHBIX ITOTOKOB KalHWTalla, KOTOPBIC CACIAJIN
CTaOWIBHYIO MEXIYyHapOIHYIO BaJIOTHYIO CHCTEMY XPYIKOW W IOABEPTIH
HAIlMOHAJIbHBIN BaJIIOTHBIN CyBEpPEHUTET PHIHOYHBIM BBI30BaM.

[Mocne pacnaga bperToH-Byzickoi cucteMbl pa3BUTBIE CTPaHbI MEPELUIN K
pPeXKUMaM IJIaBarOMINX BaAJIIOTHBIX KYpCOB W Ha4dalld CHUXXATb OrpaHUYCHUS Ha
nBwkeHue kanutana. K 1986 r. 12 u3 17 pa3BUTBIX CTpaH B OCHOBHOM OTMEHHU-
JI KOHTPOJIb 32 JIBM)KeHneM Karnutaia [2]. Bo Bpems IByX HE(TSHBIX KPU3KCOB B
1970-x TT. KOHTPOJIb 32 JIBW)KCHHEM KamnuTajla ObLI BPEMEHHO YCHJICH, TIOCKOJIbKY
cTpaHbl uMenu aehunuT 1o TekymuM cueram. C 1980-x rr. MB® Havan npsimo
BBICTYNATh MPOTHB KOHTPOJIS 32 JBIKEHHEM KaluTajla, BKIIOUYMB KOHBEPTHUpPYE-
MOCTb CU€Ta JABI)KEHMS KalluTajla B KAUeCTBE OHOTO U3 YCJIOBUH MOJy4EHUs CTpa-
HamH-wieHaMHu KpeautHou nomontu MB®, a B cepenune 1990-x rr. mpenioxut
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W3MEHHUTH YCJIOBHSI COTJIAIICHUS, CHETaB IOCTIDKEHHE CBOOOTHOTO MEXIyHa-
POIHOTO IBIKEHUS KamuTtaina oxHoi m3 menelt paborst MB®. Ilo ombity Jlun
Wy, 3aHMMaBIIEro IODKHOCTh TJIIaBHOTO 3KOHOMHCTa BcemmpHoro GaHka,
MB® u apyrue mexmayHapOJHbIE WHCTUTYTHI PA3BUTHSI MIOIOT B TaKT MEJIOAHH,
3agaBaemoii Kasnaueticteom CLIA, u ¢pyHnameHTanbpHas NpU4IrHa, 0 KOTOPOI
CIIA 1 MB® npeBpaTwinuch U3 CTOPOHHUKOB KOHTPOJISI 33 ABMXKEHUEM Kallu-
Taua B CTOPOHHUKOB JHOEpaTN3aii CUCTOB IBIKECHISI KallUTaja, 3aKII0YaeTCs
B ToM, uto CIIA, KaKk OCHOBHOW AMHUTEHT PE3EPBHBIX BAIIOT, SIBIISICTCS TJIAB-
HBIM OeHeduIapoM JHOepamu3alii CYCTOB IBIDKCHUS KamuTajda B JIPYTUX
ctpanax [3]. ITocie pacniaga bpeTToH-Byackoi cucTeMbl 3MuCCHs Toiapa He
00s3aTeNbHO TOJDKHA ObLTa OBITH MpHUBA3aHa K 30501y, 1 ®PC npuHsia moau-
TUKY CJIEXEHHUs 3a ypoBHeM HHGuAMU. B cinyuae oTroka kanurtana ®PC morna
BBIIIYCTHTH OOJIBIIE JCHET, YTOOBI M30eKaTh BO3HUKHOBEHHUS NEQIISIIIUA H CO-
XPaHHUTh SKOHOMUYECKYI0 CTaOMIBHOCTh. Majo TOro, KOraa BHYTPESHHSS DKO-
Homuka CHIA Haxomutcs B ynaake, @PC MOXeT CTUMYIHPOBATh BOCCTAHOBIIE-
HUE SKOHOMHUKHU TOCPEJCTBOM KOJIMYECTBEHHOTO CMSTUEHHS U MOJUTHKHU HyJe-
BBIX MPOIICHTHBIX CTaBOK, HE OMAcasch THIEPUH(IINN W3-32 MOHETH3AILUH
OroKeTHOTO AeduuunTa, mockonbky noymap CIIA xak MupoBas BaqrOTa MOXKET
MepeMeNnaThes M0 BCEMY MUPY Ul TOJYYCHUS HHBECTUIIMOHHOTO Joxoxaa. Ko-
raa skoHomuka CIIIA nHagama aktuBHO BoccraHaBnuBathesi, ®PC crpemmach
crepkath MHQIAMAI0 ¥ HSKOHOMHYECKHH IEperpeB IyTeM IOBBIICHHUS MPO-
LIEHTHBIX CTABOK M TEHIIEPUHTA, HO MIPH STOM CIIPOBOLIMPOBAIa BO3BpAT KalMTa-
J1a Ha aMEePUKAHCKUI PBIHOK, YTO MIPHUBENIO K IMPOLBETAHUIO BHYTPSHHETO PHIHKA
CILIA 7 0gHOBpEMEHHO BBI3BAIO HUKIMYECKUH CHal Ha pa3BUBAIOIINXCS PHIH-
Kax u3-3a OercTea Kamurana.

Kpome toro, xorga B 1980-x rr. B CIIIA Havamu cMsAT4aTh HOJUTHKY (HH-
HAHCOBOTO PETyIHPOBAHUS, WHBECTUIIMOHHBIC OAHKUPHI C YOIUI-CTPUT U (u-
HaHCHPYEMbIe UMM yUIEHBIC-(DMHAHCUCTHI PEIINTENBHO BHICTYIIIIHN 3a INI00ab-
HYIO (MHAHCOBYIO JIMOEpANTU3ALMIO U TUOepaTnu3alliio cYeTa JBU)KCHUS Kallu-
Tana, 9T00BI HCIONB30BaTh CBOM CPABHUTEIBHEIC IIPEUMYIIIECTBA B TII00ATBHOM
WHAYCTPpUU (PUHAHCOBBIX YCIYT W ONEPAllMH C BBICOKUM YPOBHEM 3aCMHBIX
CPEICTB JUIS U3BIICYEHUS MPUOBLIA OT MacCOBOTO apOUTpaxa.

BoopyxeHHbIe HEOTHOCPATEHBIMHA UACSIMH U HEOKIACCHISCKUMH YKOHOMH-
YECKUMHU TCOpUAMU, CTOPOHHUKH J'II/IGCpaJ'II/BaLH/II/I cucra ABMKCHHUA KaluTalaa
BBICTYIIAIOT IIPOTUB BMEIIATEILCTBA TOCYAAPCTBA B DKOHOMHUKY M 3a DKOHOMHU-
YEeCKYI0 U (PMHAHCOBYIO JINOCPATH3aLHUIO, U UX ONpaBIATEIbHBIC TPUIUHBI IS
OTMEHBI KOHTPOJIS 3a ABIKCHUEM KallUTaia cieayromue. Bo-nepBrix, cBo00O -
HOC MCKAYHApPOAHOC MABMIKCHUEC KalluTalla MOXKET YIYUYHIUTbH PACIpCICIICHUC
PECYPCOB B MaKCUMI3HPOBATh 3()(PEKTUBHOCTD PBIHKA — Pa3BHBAIOIINECS CTPa-
HbI, HCIBITHIBAIOIINE HEJOCTATOK KamuTaja, MMOJy4aloT KanuTal OoT OOraThIx
KaIlUTaJOM Pa3BUTBIX CTPaH, a Pa3BUTHIC CTPAHBI IOIYy4ar0T Ooyiee BBICOKYIO
NpUOBUTE OT MHBECTUINH, TEM CAMBIM CTUMYIHUPYSI SKOHOMHUYECKHH POCT B MU-
POBOI SKOHOMUKE, OCOOEHHO B Pa3BUBAIOLIUXCS CTpaHaxX. Bo-BTopeIx, cBOOOA-
HOE JBIDKCHUE KalnTaja 3asBIIET O PEIIMMOCTH COOTBETCTBYIOIINX CTPaH Mpo-
BOJIUTH OTBETCTBCHHYIO SKOHOMHYECKYIO TIOJINTHKY U C/IETATh OBEICHUE PHIH-
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Ka 0oJiee OTKPHITHIM U MPO3padHbIM. B IpOTHBHOM ciiydae KamuTai OyneT yre-
KaTh U3 CTPaHbl, HaKa3bIBasi T€M CaMbIM OECXO3HBbIEC IPABUTENbCTBA U HEpEry-
JUpyeMble PHIHKU. B-TpeThuX, KOHTPONIb 3a JBIKEHHEM KamuTanaa Hed(hheKTH-
BEH, ¥ IPUBENET K NCKKEHUIO PHIHOYHBIX IIEH MAaKPOAKOHOMHUYECKOMY IucOa-
JIAaHCY ¥ KOpPYNLUHU. B-ueTBepThIX, CBOOOAHOE ABMKEHUE KANMTalla MO3BOJISIET
pe3uIeHTaM CTpaHbl TUBEPCHPHIIPOBATH CBOM PHCKH. B-TATHIX, KOHTPONIB 3a
MPUTOKOM KaIHTalla MOXET CHU3UTH 3((EKTHBHOE NMPEUIOKEHUE KalUTala H
MOBBICUTh CTOUMOCTh (DMHAHCHUPOBAHHMS [Tl MANBIX U CPEAHUX MPEANpUsTHil [4,
c. 68]. B 3TuX BBIIBHHYTBIX apryMEHTaX HET Pa3iuduil MEKIY CEKYISITHBHBIM
(MHAHCOBBIM KAaIUTAJIOM H MPOMBIIUICHHBIM KaIUTAIOM. OTH OOOCHOBaHHS
UTHOPHUPYIOT HE TOJIFKO HECOOTBETCTBHE BAOT M CPOKOB IOTAIICHUS, HO H
aCHUMMETPHIO BBITOf, KOTOPBIE CTPAHBI-IMHUTEHTHI PE3EPBHOM BAIIOTHI MOTYT
MOJY4UTh, TIeUaTast ICHTH B OOMEH Ha peallbHbIe TOBAPHI M YCIYTH CTpaH, HE
AMEIOIINX PE3EPBHOMN BATIOTHI.

MexkcukaHckuil ¢puHaHCOBBIN Kpusuc 1994—1995 rr. u a3uatckuit GpuHaHCO-
BbIM kpuzuc 1997-1998 rr. pazpymwin 5KOHOMUKY MHOTHX CTpaH ¢ (OpMHUPY-
FOIIMMCS PHIHKOM, UMEIOIIHUX OTKPBITHIEC CUeTa IBIDKEHIS KallUTaja, a IOIBITKH
MB® cozelicTBOBaTh CBOOOIHOMY ABMKECHHUIO KAllUTaIa BCTPETUIIN COMPOTHB-
JICHHE CO CTOPOHBI MHOTHX pa3BHUBaroIuxcs cTpaH. Hampumep, Bo Bpems azu-
aTckoro (puHAHCOBOTO KpH3HMca Mayaii3us BHOBH BBEJa MEpPHl KOHTPOIISL 32
IOBIDKCHUEM KaIluTaja sl CACPKUBAHMS OTTOKA KalnTaja, BKIIOYasl BBEACHUE
MIOJJOXOAHOTO HAJIOTa Ha PENaTpUaIMIO JOXOA0B OT HHOCTPAHHBIX MHBECTHILIUI.
[lepBoHAaYaTbHO JKECTKO OCYXKIACMBIH MEXIyHApOIHBIM COOOIIECTBOM KOH-
TPOJIb 32 IBIDKEHHEM KamnuTana B Manaif3ud B KOHSYHOM HTOTE UMEI TOopa3io
OoJsiee TO3UTHBHBIE YKOHOMHUECKHE IOCIEICTBUS, YeM OXKUAANOCh, U OKa3all
MTOJIOKUTEIbHBIA A(P(PEKT B CACP)KUBAHUH OOJIBIIIONO OTTOKA KalnTaia BOBpeMs,
9T00BI COXPAaHHUTh HU3KWE TIPOICHTHBIC CTABKH W CTAOWIM3HPOBATH BHYTPEH-
HIOK (DMHAHCOBYIO CUTYAITHIO.

ITocne momanus ¢uHaHCcOBOrO Iy3bIps MHTepHeTa M Tepakta 11 ceHTIOps
2001 r. ®enepanbHas pe3epHas cuctema CIIA mpuHsia ype3MEpHO dKCIaH-
CHOHHCTCKYIO JICHEKHO-KPEIUTHYIO MOJIUTHKY ISl CTUMYJIHPOBAHHS 3KOHOMH-
KM, YTO B €€ COOCTBEHHOM CIIy4ae NPHBEJIO K YPe3MEPHOMY MOTPEOICHHIO 10-
MOXO3SICTB, POCTY Iy3bIps HEABM)KUMOCTH W KpalHNM aucOajaHcaM B Iia-
TEXHOM OanaHce, a B Cllyyae IPYyTuX CTpaH — K 3HAUUTECIBLHOMY IPUTOKY MEX-
IyHapOJHOTO KaluTajla Ha pa3sBUBAIOLINECS PHIHKH B BHIE APYTUX MHBECTUIHH
W mopTdele, mpuueM ropasio oonee ObicTpbiMu Temnamu ¢ 2002 mo 2007 r.
(puc. 1).

Korna B 2008 r. pa3pasuics MeXIyHapOIHBIN (UHAHCOBBIN KPHU3HC MOCIE
toro, kak B CLLA momHyn my3sIpb Ha PBIHKE XWJIbS U 00aHKPOTHIIACh KOMITa-
Hus Lehman Brothers, MexnyHapomHbIi kanuTan OBICTPO MOKHUHYJ pa3BHBaIO-
mirecs peiHKA U BepHyIics B CIIIA (puc. 1), ocTaBUB CTpaHbI ¢ pa3BUBAIOIIMMU-
sl ppIHKaMHU HECTH Ha ce0e MOCIeACTBUS KPH3KCa B BHJIE HEXBATKH JIMKBUIHO-
CTH, KPEAUTHOTO KPU3HUCA U PELECCUN.
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Puc. 1. BanoBoii i uncTsIit mpuTok KammTana, mupy gomt. CIIA u % ot BBIL
Hemounux: Recent experiences in managing capital inflows—cross-cutting themes and
possible policy framework. Washington, DC : International Monetary Fund, 2011. P. 10.

URL: http://www.imf.org/external/np/pp/eng/2011/021411a.pdf
(mata obpamenus: 22.10.2022)

Urto06s! BhIiiTH U3 Kpu3uca, CIIIA B cuily cBOero cratyca CTpaHbl pe3epBHOM
BaJIIOTHl BHOBB IPOBENH IMOJUTUKY KOJWYECTBEHHOT'O CMSATUEHHUS U HYJIEBBIX
MPOLIEHTHBIX CTaBOK, YTO NPHUBEIO K OBICTPOMY M MAacCOBOMY BO3BPALICHUIO
MEXIYHapOJHOTO KaluTalla B BUAC JPYTUX MHBECTUIMHA U MOpTdesel Ha pas-
BUBAIOLMECS PHIHKY B IIepuo] co BTOpoi nonoBuHsl 2009 r. 1o nepsyro 1oj0-
BruHy 2011 T., 9TO BBI3BaIO 0Opa30BaHHE Iy3BIpEel aKTHBOB M PE3KOE YXYIIIe-
HUe HHQIAMUN B CTpaHaX ¢ pa3BUBArOIIUMHUCS pbiHKaMu. [locne centsaops 2011
T. €BPOMNEHCKHIA TOJTOBOM KPU3HUC, B CBOIO OYEpElb, IPUBEI K OBICTPOMY OTTO-
Ky MEKIYHAPOIHOTO KAlUTajla U3 Pa3BHBAIOIINXCS CTPAaH M OOpaTHO HA PHIHOK
ka3HadeHckux oOs3arenbetB CIIA nmst XemKHpOBaHHUS PHCKOB. ABTOHOMHAS
JICHEKHO-KpPEIUTHAs! TIOJIMTUKA Pa3sBUTHIX cTpaH, Takux kak CIIA, neiictByto-
LIMX B CBOMX HALIMOHAIbHBIX HHTEPECaX, MOXKET NepeaaBaThCcs Yepe3 TpaHcrpa-
HUYHbIE TIOTOKHM KamuTajla U BIUSATh Ha Pa3BHBAIOLIUECS CTpaHbl, YKOHOMHUYE-
CKHE IUKIIBI U CUTYallud KOTOPBIX MOTYT 3HAYUTEIBHO OTIMYATHCS OT UX COO-
CTBEHHBIX. B oTcyTCcTBHE HE0OXOAMMBIX 3((HEKTUBHBIX MEP KOHTPOJS 32 JBU-
KEHHEM KamnuTaja pa3BUBAIOIIMECS CTPaHbl HE MOTYT rapaHTUPOBATb HE3aBU-
CUMOCTH CBOEH JIEHEKHO-KPEAUTHON MOJUTHUKH B MEXIyHAPOAHOU Cpele Mac-
COBBIX IIOTOKOB KaIlUTaJa, JaXe €CJIM OHHU BBHIOEPYT PEXHUM MOTHOCTHIO CBOOO-
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HO IIJIaBaOIEro OOMEHHOTO Kypca, B pe3yibrare uero 3(p(peKTHBHOCTh MaKpo-
9KOHOMHUYECKOH MOJUTUKU OYyJeT MOoJAOpPBaHa KaK ACHEKHO-KPEIUTHON MOJIUTH-
koit CIIIA, Tak 1 moTOKaMu KanuTana. JleHexHble BJIaCTH HU OJTHOW CTpaHbI He
MOTEPIAT OOJBIIOTO NMPHUTOKA W OTTOKA CIEKYJISITHBHOTO KAalHWTalla, KOTOPBIHA
MOJKET BbI3BaTh 3HAUUTEJIbHbIE €XeJHEBHbIE KOJNeOaHUs HOMUHAILHOTO OOMEH-
HOT'O Kypca CTpaHbl, He COOTBETCTBYIOIINE (DyHIaMEHTaIbHBIM 3KOHOMHYECKUM
MOKAa3aTesiM, YTO MPHUBENET K CHIKCHUIO HAIIMOHAIBHOTO OJaroCOCTOSHHS H
nomemaetr 3(Q(QeKTHBHOMY paclpene’IcHuI0 HAllMOHAJIBHBIX pecypcoB (Tpyna,
kanuTtana). [lostomy nocne kpusuca 2008 r. cIOXUICSA HOBBII MEXIyHApPOIHbIH
KOHCEHCYC O HEOOXOIMMOCTH YIIPABIICHHUS W OTPAHHMYCHHS MOTOKOB KaIHTala.
Bce Gombimiee 4mcio pa3BUBAIOIIMXCS CTPaH, TaKUX Kak bpaswmus, MHmus u
Kopest, B To# 1 UHOH CTeNeHN HaYald MPUMEHATh MEPbl KOHTPOJIS 3a ABMXKE-
HUEM KallTala B OTBET HAa TPAHCTPAHWIHBIA IPUTOK KalnTama.

Otyer MB® mokaswiBaeT, 4to B 2010 1. 144 CTpaHBI/TEPPUTOPUH MHpa
KCIIOIB30BAId MEPBl KOHTPOJISI 32 ABM)KCHHEM KalluTajia B OTHOLICHUU IEH-
HBIX OyMar Ha peIHKE KamuTtaja, 124 cTpaHbl — B OTHOIICGHUH UHCTPYMEHTOB
JICHe)KHOTO pBIHKa, 94 CTpaHbl — B OTHOIIEHHWH AEPUBATHBOB, 86 CTpaH — B
OTHOIIIEHUH KOMMEpPUYECKUX KpeauToB U 120 cTpaH — B OTHOUIEHUU (hUHAH-
COBBIX KpeIuTOB, Toraa kak B 1995 r. tonbko 119 crpan/Teppurtopuii cooo6-
i MB® 06 uCrofb30BaHUU MEp KOHTPOJSA 3a JIBM)KCHHEM KalHMTalla, a
IpyTrue MeXIyHapOJHBIC areHTCTBa (Hampumep, BceMupHEIA OaHK, A3nat-
ckui 6aHK pa3Butus, Opranuzanus O0vequHeHHbIX Hanuit u 1.71.) pekome -
JOBATd MEPBl KOHTPOJIS 3a ABIKCHHEM KamuTaja Ui cTpaH ¢ GopMmupyro-
IIUMCS PRIHKOM [5].

B 10 xe BpeMst HEKOTOPBIE pa3BUTHIE CTPAHBI TOXKE BBICTYIAIHU 32 PETYIHPO-
BaHHUE TPAHCTPAHUYHBIX ITIOTOKOB KaITUTaa, IOCKOJIBKY MAacIITa0bl M BOJNATIIIb-
HOCTh ITOTOKOB KallWTalla YCWIMBAIH (DPMHAHCOBYIO M ASKOHOMHYECKYIO HECTa-
OWIILHOCTB, @ TaKXKe TPYJHOCTH MaKPOIKOHOMHYECKOTO PEeryJlUpOBaHHs, BbI-
3BaHHbIE CBOOOJHBIM JBHKEHHEM MEXIAYHApOIHOTO KamuTania MEXIy HalHuo-
HaJbHBIMU phIHKaMHu Kanutana. B 2011 r. npesuaent @pannun Hukomns Capko-
3W TIPEJUIOKUIT BBECTH HAJIOT Ha (PMHAHCOBBIC ONEpallii, OOPOTHCS C JesATeNb-
HOCTSIMH «HAJIOTOBBIX TaBaHEH» W pa3padoTaTh KOJEKC MOBEJACHHS JUIS YIIpaB-
JICHWsI TPaHCTPaHUYHBIM (HHAHCHPOBAHHEM, K TOMY e mompocmwt MBO®
MPEIOCTaBUTh PEKOMEHIAIINHU TI0 TTPOBEACHHUIO TAKOU PedOpMBI.

Kpome TOro, HM3MEHHJIOCH OTHOIICHHWE MEXIYHAPOJHOTO MEHHCTpHMA,
npencraBieHHoro MB®, k motokam kamutana. [I0CKONBKY ITOTOKH KamuTaia
MOTYT OBITh HECTAOMIBHBIMH M OOJNBIIUMHE II0 CPaBHEHHIO C pa3MepaMy BHYT-
PEHHUX PBIHKOB, MOTOKH KalMTala TaK)Ke HECYT PUCKH, KOTOPBIE MOTYT OBITh
YBEIUYEHBI H3-32 MPOOETOB B (PMHAHCOBOM W MHCTHTYIIMOHAIBFHOM Pa3BHUTHU
ctpaH. Jlake mpu BBICOKOM ypOBHE (PMHAHCOBOTO M MHCTUTYIIHOHAJIBHOTO pas3-
BHTHSI HEOOXOANMO TIIATENBHO YIPABIATH puckamu. He cymecTByet mpe3ymn-
UM, YTO TIOJTHASI THOepaTN3aIHs SBISIETCS TOIXOAAIICH IEbI0 IS BCEX CTPaH
B nro6oe Bpems [6, ¢. 1]. B 2011 r. MexayHapoaHbIil BaTFOTHO-QUHAHCOBBI
KOMUTET MPHU3BaJl MPOJOJDKUTh PadOTy Hal BCEOOBEMIIIOIINM, THOKAM U cOa-
JAHCHPOBAHHBIM TTOJIX0/IOM K YIPABJICHHUIO TIOTOKAMH KalUTAaja.
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[Tocne MexmyrapogHOTO (hUHAHCOBOTO KpH3uca B 2008 r. mpaBUTENLCTBA U
MEXIyHapOJHbIe MHCTUTYTHI, Takue kak MB®, Opranuzanus 5KOHOMUYECKOTO
COTpYJHHMYECTBA U Pa3BUTHs, BaHK MeXIyHapOJHBIX PacdeToB, 33JyMallUCh O
MaKPO3KOHOMHUYECKOH MOIUTHKE IO HPEIOTBPALICHUIO (PHHAHCOBBIX PHCKOB H
W3MEHWIM CBOM MOJXOJA K PETyJIHMpPOBAHMIO, BB KOHUEMIMIO MHUKPONPYIESH-
LUANBHOTO PEryIpoBaHus B Makpocdepy U MPeIOKUB MaKponpyIeHIIHalb-
HYIO TIOJINTHKY AJISI PELICHUS] CHCTEMHBIX (PMHAHCOBBIX pUCKOB. [lon BimstHHEM
sToro MB® uHTErpHpoBaN TpaAWLIHOHHBIE KOHIEIIUN KOHTPOIIS 32 ABUKCHU-
€M KaluTajia 1 MaKkpoOIpyAeHIUAIbHOW MOJUTUKA B PaMKH YIpaBiIeHUs TPaHC-
IPaHUYHBIM JIBIKEHHEM KaluTajda M BBEJ KOHLENLHUIO Mep IO YHPaBIEHHIO
nemwkerreM Karurtana (MYPK) [7]. Ha ocaoBe mokymenta MB® MYPK Bkitto-
4aroT B ce0sl 1Ba TUIA Mep:

1) MVYPK, nuckpiMHHHPYIOIIHE ITO PU3HAKY PE3UICHTCTBA, YaCTO Ha3bIBa-
eMBIe KOHTPOJIEM 3a IIBIDKEHHEM KaIlUTaxa, KOTOPbIe TPEICTABISIOT COO0M Me-
PBL, BIMSIONINE HA TPAHCTPAHUYHYIO (DMHAHCOBYIO NIEATENLHOCTh U TUCKPHUMHU-
HUPYIOIIHE ee M0 MPU3HAKY PE3UICHTCTRA,;

2) npyrre MYPK, koTopble He AUCKPUMUHHUPYIOT 10 MIPU3HAKY PE3UIAECHTCTBA,
HO TeM He MeHee MpeHa3HAueHbI [ OTpaHUYeHUs IBHKEHUs KaruTana. Jpyrue
MYPK 00bIMHO BKIIOYAIOT (a) MEpHl, BBOJS MOATPYIITY MAKpPOIPYAECHIUATIBHBIX
Mep, KoTopble muddepeHInpyIoT onepaniy Ha OCHOBE BAIIOTH (HaIpUMe), IIH-
POKHE OTpaHMYCHHMS Ha 3aUMCTBOBAHUS B MHOCTPAHHOM BaJIOTE W TPEOOBAHUS K
pe3epBaM B KOHKpPETHOM BaltoTe), u (b) Apyrue Mephl (HanpuMmep, MUHUMAaJIbHbIC
CPOKH XpaHCHUS U HAJOTH Ha ONpENENICHHBIC MHBECTHINH), KOTOPHIC OOBIYHO
MPUMEHSIOTCS B HeHHAHCOBOM cextope [8, c. 1].

B cB0oéM 0030pe HHCTUTYIIMOHAIBHBIX B3IIAA0B Ha MOTOKH KamuTaja, ommyo-
nukoBaHHOM 30 mMapta 2022 1., MB® HeoqHOKpaTHO TIOMIEPKUBA, YTO CTPAHBI
JOJDKHBI UIMETH OOJBITYI0 THOKOCTH TIPH BBEICHUH Mep, KOTOPBIE HAXOATCS Ha
NepeCCUCHUU JIBYX THUIIOB HMHCTPYMCHTOB: MCp IO YIPABJICHUIO ABUKCHUCM
karnmtana (CFMS) u makponpynenimanbaeix Mep (macroprudential measures —
MPMs) [9]. Beap ¢ Havanga maHAeMHM MHOTHE CTPaHBI MOTPATHIM JAEHBIHW Ha
NOAACPIKKY BOCCTAHOBJICHUA 3KOHOMHUKH, YTO IPUBCIIO K POCTY HMX BHEIIHETO
nonira. B HEKOTOPBIX CiTydastx pocT 0Jra B HHOCTPAaHHOW BAJIOTE HE OBLT KOM-
MEHCUPOBaH BaJIOTHBIMH aKTUBAaMHU HJIM XEIKUPOBAHHEM. DTO CO3/1aJI0 HOBBIE
(aKTOpPHI YSI3BUMOCTH, KOTOPBIE MOTYT NPHBECTH K CEPbe3HOMY (DMHAHCOBOMY
OCIICTBUIO HAa HEKOTOPBIX PA3BUBAIOIINXCS PhIHKAX, KaK TOJILKO HHTEPEC TPAHC-
TPAaHUYHOTO KaluTaixa K HUM OyJeT MOTepsH.

B memoM mpu4mHBI TIepexona OT MPOMaraHsl JIHOepaTu3auy ITOTOKOB Ka-
MUTaj]a K palHoHATIM3alKH YIIPABICHNS IIOTOKAMH KaIUTalla CJIeyIOIIne.

C TOYKM 3peHUs MOTUTUYECKOW 1 IKOHOMHUYECKOW UTPBI CTPAHbI C pa3BUBa-
IOLLIEICS pPIHOYHOM 3KOHOMHUKOM CTalld TOpa3/lo aKTUBHEE BBICTYNATh Ha IJIO-
OanpHOM ypoBHE. CTpaHbl ¢ (POPMHUPYIOIIUMCS PHIHKOM, Takue kak Kurai, H-
Iust ¥ bpasnnusi, COCTaBISIOT Bce OOJBIIYIO OO MHPOBOM SKOHOMHKH H YBe-
JIMYUIIM CBOE TpaBo rojoca B MB®, a 60NBIIMHCTBO 3TUX CTPAaH MPUHSAIH MEPbI
KOHTPOJIA 3a IBHKEHHUEM KalluTalla KaK BaKHYIO MEpY JUIsl COXpaHEHUs aBTOHO-
MUHU 3KOHOMHUYECKOH IOJIUTUKH.

217



Muposas sxonomuxa / World economy

[To pe3ynbpTaramM HayYHBIX HCCIIEIOBAHUH, CYIIECTBYET ONPEEICHHBINA KOH-
CCHCYC OTHOCHUTENBHO 3()(HEKTHBHOCTH YIPABICHUS IOTOKAMH KaluTana B
CTpaHax ¢ POPMUPYIOUIHMCS PBIHKOM:

1. YnpaeneHue NMPUTOKOM KamUTajla MOXET TOBBICUTH 3((EKTHBHOCTH Je-
HEKHO-KPEAUTHON TIOJIUTHKH, CIIOCOOCTBOBATH MPHUTOKY JOJITOCPOYHOTO Kalld-
Taja ¥ CHU3UTH JaBJICHUE YKPEIUICHHUS Ha PealbHbI OOMEHHBIH KypC; KOHTPOIh
3a MPUTOKOM KamuTayia 6osiee 3pPeKTHBEH, YeM KOHTPOJb 32 OTTOKOM; KOH-
TPOJIb 32 IPUTOKOM KaITUTaIa MOXKET He 00s3aTeNIbHO YMEHBIIUTE pa3Mep MpH-
TOKA KaIlWTalla, HO MOXKET 3HAYUTEIBHO U3MEHUTh CTPYKTYPY IPUTOKA KalUTa-
JIa TI0 CPOKaM TIOTAIICHISI 1 CHU3HUTH OO KPaTKOCPOUHOTO KaIHTalIa B O0IIEM
MpUTOKE KanuTana [4].

2. KonmuuecTBeHHBIE MEPhI KOHTPOJISI 3 IBIKEHUEM KalluTala sBISIOTCS 60-
JIee NCKKAIOIIUMH JJIS1 SKOHOMHUKH, YeM €TO [IEHOBBIE MEPEI.

3. CTpaHpl ¢ KOHTpOJEM 3a IBI)KCHHEM KallHTajla OTHOCHTECIHHO MEHBIIE
MOJIBEPTATKUCH BO3ACHCTBHIO MEXIyHAPOIHOTO (PMHAHCOBOTO KPH3HCA, & KOH-
TPOJIb 32 JABHXKCHUEM KallUTalla, 10 CYTH, CTAT BOKHBIM aHTHUIMKIHYCCKHM HH-
CTPYMEHTOM MAaKpOPETyIHPOBAHUS Ul OTpaHUYCHUS TPAHCTPAHUIHBIX IIOTO-
KOB KaIluTasa.

2. [Ipumenenue 1 npo0JjeMbl MAKPONPYAEHUMAIBHOIO YIIPABJIEHUA
ABUKeHMeM KanuTaja B Kurae

Ho 2008 r. ympaBieHre KamuTaibHBIM cueToM B KuTae OCHOBBIBaIOCH Ha
KOHTPOJIC 3a CUETOM JBIMKeHHS KanuTana. [locie ¢punancoBoro kpusuca 2008 r.
Kuraii Hauan u3yyaTh BHEAPEHUE MAaKpPOIIPYACHIIUAIBHOIO YIIPABIICHUS ABUKE-
HUEM KaluTalla B COOTBETCTBHMU C MHUPOBBIMU TeHAeHIusMU. B mapre 2011 1.
Tlocynapcreennsiii coBer Kwuraiickorr Hapomnoit PecryOnuku omyOnukoBat
«Habpocok ABeHaaIaToro MATHICTHETO [IaHa HAIMOHAIBHOTO HKOHOMUYECKO-
ro u coumansHoro passutus Kuraiickoit Haponnoit PecnyOnmuku», B KOTOpoM
IPSMO TIPEIUIATATOCHh KIIOCTPOCHHUE CTPYKTYPH aHTHIIUKINIECKOTo (prHHAHCOBO-
r0 MakpoOIpyACHIUAIBHOTO ynpasieHus». B okrsaope 2017 r. Cu L[3uHbIUH B
cBOeM Jokinane Ha 19-m BceekuralickoMm cbezne KommyHuctuueckoil maptuu
Kuras npsmo mnorpeboBan «ylIydIIUTh JBYXKOMIIOHEHTHYIO HOPMaTHBHO-
MPaBOBYIO 0a3y ACHE)KHO-KPESAUTHON MOJIMTHKH M MaKpOIPYyICHIIMAIBHOM 1O-
JIMTUKW».

Hauunas ¢ Touku 3peHus ynpexaaroniero ynpapieH!s: HHOCTPaHHOW BaJlio-
TOM, OTJEN yIPaBICHUS HHOCTPAHHOW BaroTOW KuTas akTHBHO IpoOOBaT Mak-
poIpyAeHIMaIbHOE UCIIOJIb30BAHUE UHCTPYMEHTOB BaJIIOTHOM IOJIUTUKY C Iie-
JBIO TIPEAOTBPAILCHHST CUCTEMHBIX (PUHAHCOBBIX PHCKOB, BO3HUKAIOIIUX B pe-
3yJbTaTe aHOMAJIbHBIX IMOTOKOB TPAaHCTPAHUYHOI'O KaruTana (B MECTHOM M MHO-
ctpanHoi BamoTax). C 2013 r. MakpoIpyAeHIIMAIBHOE YIIPaBICHUE OCYIIECTB-
JISETCSI B TAaKUX OOJIACTSIX, KaK ynpaBlieHHe OaHKOBCKOW BaJIOTHOM MO3MIIMEH,
0aHKOBCKHI OM3HEC IO pacueTaM U MPOJAaKe NHOCTPAHHOW BAJIFOTHI, TPAHCTPa-
HUYHOE (PMHAHCHPOBAHME W HCXOJIIEe KpeAUTOBaHWE. MakpompyaeHInaIb-
Hbl€ UHCTPYMEHTHI YIPaBJICHUS UHOCTPAHHOM BAJOTON, UCHOJB3YEMBIE 10 CUX
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Iop B YIPAaBJICHUH CUETOM IBIDKCHMS Kanurtana KuTas, BKIIOUArOT: B3MMaHHE
pe3epBa BATOTHOTO PHCKa Al OAHKOBCKOTO OH3Heca 1mo (GopBapIHBIM Mpojaa-
’KaM WHOCTPAHHOW BAIIIOTHI, BBEJCHUE NEMO3UTHOTO pe3epBa sl OQIIOPHBIX
JICTIO3UTOB B I0AHSX, IOBBIIICHHE KO3 (UINEHTa PE3epBUPOBAHUS BaTIOTHBIX
JICTIO3UTOB I (DMHAHCOBBIX YUPEXKICHHI, MOBBINICHHE cOOpa 3a 3aKPBITHE
CHICJIOK KYTUTH-TIPOaXH I0aHel, KOPPEKTUPOBKY BATIOTHBIX TIO3UIIHI OaHKOB IO
COOTHOIICHUIO BAaJIOTHBIX KPEIUTOB K JETO3UTaM, MAaKpOIPYACHIHAILHOE
YIpaBJICHHE TOJHOMACIITA0OHBIM TPAaHCTPAaHUYHBIM (PMHAHCHPOBAHHEM H HCXO-
JSIIIUM KPETUTOBAHUEM.

B 2015 1. Yxoy CsiouyaHb, TOrJamHui yrnpasisiomuid HapomaeiM 6aHKoM
Kwuras, BrepBrie nmpemioxumn Ha 31-i cepun 3aceqannii MexIyHapOJIHOTO Ba-
JIOTHO-(DMHAHCOBOTO KOMHTETa, 4TOObI KwuTail mpakTHKOBal yIpaBiseMYO
KOHBEPTHPYEMOCTh CUeTa KalluTaja, a He MOJHYI0 WIH CBOOOTHYIO KOHBEPTH-
pyemocth [10]. JIpyrumu cioBamm, yrnpaBiisieMass KOHBEPTHPYEMOCTh CueTa
JBIDKCHHS KaIllMTalla 03HAYaeT UCIIOJIb30BAHNE MAKPOIPYACHIIUATBHBIX MEp IS
OTPaHMYCHUS PHUCKOB TPAHCTPAHUYIHOTO IBWKCHHS KalUTaja, MOIACPKaHUS
BaJIFOTHON CTaOMJILHOCTH M 0€30TMaCHOCTH (PMHAHCOBOW Cpelbl B YCIOBHAX Oa-
30BOM KOHBEPTHPYEMOCTH. BBeneHue ympaBiisieMoil KOHBEPTHPYSMOCTH SIBIIS-
€TCsl KaK yPOKOM, MU3BJICYCHHBIM K3 II00ATBHOTO TPAHCITPAHUYIHOTO JBIDKCHHUS
KaluTaia, Tak 1 0000IIeHreM 1 0030pOM TPAaKTHKHA KOHBEpTHpyeMocTH B Ku-
Tae. Buenpenue yrpapisieMoll KOHBEPTHPYEMOCTH MOYKET TIOMOYb CHATH 3aKJIs-
THUEC OTKPBITUA CUCTA ABMIKCHUS KallnuTajla U SABJIACTCSA MOYUYUTCIbHBIM HE TOJIBKO
st pehopMBl KOHBEepTHpYyeMocTH B Kutae, HO 1 mMeeT o0IIyIo IPUMEHUMOCTh
IUTSL IPYTUX Pa3BUBAIOIINXCS CTPaH.

3. [Ipeanoxenus mo yay4meHHI0 MAKPONPYAEHIHAIBHOTO YIPABJIEHUS
JABU:KeHHeM KanuTtajia Kuras

Hwmxe npuBoasiTcs pekoMeHJalK O YIyUIIEHUI0 MaKpOIPYyASHLIUATbHOIO
YyIipaBJICHUA IBUKCHUCM KaluTajaia Kuras.

A. OnTUMHU3HUPOBATh CYIIECTBYIOIINE MaKpOIPYyI€HIMAIbHbIE HHCTPYMEHTBI
yIpaBieHUs BAIOTHBIMU ornepauusaMu. Hanpumep, BKIIOUYUTH TpaHCTPaHUYHBIN
TapaHTUHHEI OW3HEC B ACUCTBYIOIIYIO CHCTEMY MAaKpOINPYACHIIHAIHHOTO
yIIpaBJICHUS TPAHCTPAHUIHBIM (PHHAHCHPOBAHUEM.

b. OGoratuth MakpONpyACHIHATbHbIE HHCTPYMEHTHI YIIPABICHUS HHO-
CTpaHHOM BaJlOTOM:

1. 3yunTth BO3MOKHOCTH HCIIOIB30BAHMS HAJIOTOB B (DMHAHCOBBIX OIEPAIHSIX,
YBEIIMIMBAOMINX TPAH3aKITMOHHBIC U3ICPIKKHU, TAKMX KaK HAJIOT TUIIa TO6I/IHa, JIIA
TIOBBIICHHUST CTOMMOCTH KPAaTKOCPOUHBIX CHEKYJSITHBHBIX apOUTPa’KHBIX ITOTOKOB
Kanurajga. TO MOXKHO HayaTh C YIIPABJICHHUs OTTOKOM KamuTala, HapuMep, BBeJe-
HIE HAJOTOB Ha UCXOJSIHE NOPT(HETbHBIC HHBECTUIIMHI M HCXO/SIIIE KPESAUTOBA-
HUsI B HAIIMOHAJILHOM M MHOCTPAaHHOM BajlOTax; MPH MPUTOKE KaluTaia CHU3UTDH
CTaBKy HaJIOr'a Ha OTTOK M 00JIaraTh HaJOTOM IPHTOK.

2. TlocKONBbKY MPUTOK TOPSYMX JEHET YacTo ocymiecTBisieTcs depe3 QFII,
BHEUIHUNA JIOJT U MOJIOKUTEIBHOE CalIbJJ0 BHEUIHENW TOPTOBJIM, & OTTOK B OCHOB-
HOM OCYILECTBIIIETCS YepPe3 TOPTOBIIO YCIyraMu, 3apyOeKHble MHBECTULIMH U
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CIIUSTHUSA W TIOTJIOIIEHMS, TEPErpoiaxy B oQIIopax M T.I., MOXKHO IIPOBECTH
UCCIIEIOBAHUS AJIsl pacdyeTa IpaJUpOBaHHBIX HAIOTOBBIX CTABOK B 3aBUCUMOCTH
OT Pa3IMYHbIX THUIIOB, CPOKOB M Pa3MepoOB IMOTOKOB Kamurtana. Hampumep, npu
HAJIOT000I0KEHUH NCXOISIIINX MPSIMBIX HHBECTHIIMH OTEYECTBEHHBIX MPEIIpPHU-
ATHH, T€, KOTOpPBIE HE TIOOIIPSIOTCS, MOT'YT 00JIaraThCsi BRICOKHM HAJIOTOM, a Te,
KOTOPbIE MOOIIPSIFOTCS, MOTYT 00JIaraThCsl JIETKUM HAJIOTOM MM JIaXKe CBOOOXK-
JaTbCs OT HUX.

B. YBenmuuuth perynmpyemble 00bEKTHI MAaKpOIPYACHIINATHHON TOIUTHKH.
CymiecTByrolias Makponpy/JeHIMAIbHAs TOJIMTUKA B OCHOBHOM HallpaBJiCHA Ha
(MHAHCOBBIC YUPEXKICHUS U MPEANPUATHSI, UTHOPHUPYS IPH 3TOM HCIONB30Ba-
HUE WHOCTPAHHOHM BaJIOTHI BHYTPEHHUMH PE3UACHTAMH KaK (PH3MYECKUMH JIU-
namu. OOmas cymMMa €XeroJHbIX MOKYNOK MHOCTPAHHON BAIIOTHI B pa3sMepe
50 000 moyn. CIIIA Ha OJHOTO XKHUTEIS MOXKET ObITH MCIIOJIb30BaHA ISl pealb-
HBIX JINYHBIX MOTPEOHOCTEH B TOPrOBIE YCIyraMy WX A O(IIOPHBIX HHBE-
CTULIUH (TIOKYNIKa HEIBM)KUMOCTH, aKIMH, CTPaXOBaHUE KU3HH), NPHUEM II0-
CJIeZIHEE B HACTOsAIIEE BpeMs 3alpEIICHO MOJUTUKOH — CYMMBI €XETOAHBIX I10-
KYIIOK MHOCTPAaHHOH BaJIOTHI HE MOTYT OBITh HCHOJNB30BAHBI U O(MIIOPHBIX
uHBecTuMi. [Ipenmnaraercst B3UMaTh NMPOLEHTHBIN cOOp 3a MHANMBUAYaJIbHbIC
MOKYIKH MHOCTPAHHOM BaNOTHI, KOTOPBIE HE MOT'YT MPEIOCTaBUTh JOKa3aTelb-
CTBa TOPTOBIIH YCIYT'aMH HIIH SIBHO HCIIONB3YIOTCS ISl O(IIOPHBIX MHBECTUIHI
B IIEPHOJIBI BEICOKOTO JTAaBJICHUS OTTOKA KalWTaja, U MPUHATH ITOJUTHKY 00paT-
HOTO cOOpa B MEPUOBI BEICOKOTO JaBICHUS NMPHUTOKA KaluTaua. JTa Mepa Tak-
e MOXKET OBITH HCIOJNB30BaHA B KAUeCTBE MPaBMIIa Pa3pabOTKH LIS MPOEKTa
QDII2, koTOpbIi 10 CUX TIOp HE OBUT BBEJCH, YTOOBI YCKOPHUTH 3aITyCK JIeTalb-
HBIX MHANBUAYAJIBHBIX O(IIOPHBIX MHBECTHLIMOHHBIX IMPOEKTOB, a 3aTe€M TOf0-
BOH JIMMUT Ha MOKYIIKY HHOCTPAaHHOH BAJIFOTHI HA YEIOBEKa MOXET OBITH yBe-
JIMYEH JJIS YAOBJIETBOPEHHUS PEabHOTO CIIPOCca Ha TOPTOBIIIO YCIyraMH.

I'. Pacimmputs chepy ympaBiaeHUs! Kiaccu(pHUKalUeH PHIHOYHBIX OOBEKTOB.
Omnupasce Ha croco0 ympaBieHUs KiIaccH(HUKanMeill MpeANnpHUSTHH TOProBIH
TOBapaMu, OTIEN YIPAaBJICHHs WHOCTPAHHOW BAIIOTON BHEAPsSET Kiaccupuka-
U0 YPOBHS OIEHKM CYOBEKTOB pPBIHKA M YIPABISET UMH B COOTBETCTBUH C
KJaccuuKanueil: BKIIOUEHHE NPEANpUATHH U (PUHAHCOBBIX YUPESKICHUH,
CTPOro COONIOJAIOIIMX MIPAaBUIA YIPABICHUs CUCTaMU ABIXKEHUS KalluTana, B
CIIMCOK A, HaJ30p 32 KOTOPBIM OCYIICCTBIISIFOT OaHKH; BKJIFOUEHHUE TPEATIPHS-
THil U (UHAHCOBBIX YUYPEKICHUH, HE COONIONAIOIIMX IpaBMIa, B CIHCOK b,
HA/30p 32 KOTOPBIM OCYIIECTBIISET ['0CynapcTBEHHOE YIpPaBIEHUE BAJIIOTHOTO
KOHTPOJISL U BHEAPSIET JIETANbHBIE MPOLEAYPbl IPOBEPKH UX CAEIKH. DTO MOMO-
raetT (opMHpPOBATH MOJOKUTEIBHBIE CTUMYJIBI UII MHUKPOCYOBEKTOB PBIHKA M
HaKa3blBaTh HAPYIIUTEJNEH, a Takke MOOYKAaeT CyObEKThl PbIHKA BECTU CBOM
On3HEC B COOTBETCTBHH C 3aKOHOM.

. Co3naTh miaBHbIA MEXBEIOMCTBEHHBIN MEXaHH3M OOMEHa HHpOpMaIueh
1 KOMMYHHKAIUH JUIS TIOBBIICHUS Y(PPEKTUBHOCTH YIPABICHUS TPaHCTPaHIY-
HBIM JBIDKCHHMEM Kanurana. Hampumep, corimacHo «BpeMeHHbIM MepaMm o
YIPaBICHUIO MHOCTPAHHBIM J0JIFOM» U «MepaMm 10 yIpaBJIEHUIO perucrpanuen
HWHOCTPAHHOI0 J0jra» l'ocyaapCTBEHHOE YIpaBIEHHUE BaIIOTHOTO KOHTPOJISL
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OTBEYAET 32 CTATUCTUYCCKUH MOHHTOPHHI MOJTHOMACIITAOHOTO WHOCTPAHHOTO
JIOJra M PEryIIpHO MyOJIMKYyeT MAaKpOJAaHHBIC TI0 MHOCTPAaHHOMY JONTY. JTO
O3Ha4aeT, YTO JAHHBbIE 3apaHee HEJIOCTYIHbI AJs JII0OOro JpYyroro rocyaap-
CTBEHHOTO BEIOMCTBA, JIIOOOTO yUPEKICHHS WM YaCTHOTO JHIA IO MOMEHTa
ux ob6naponosanus. OnHako ['ocynapcTBeHHOE YIpPaBICHUE BATOTHOTO KOH-
TPOJIS pacroiaraeT TOJIbKO MaKpOJaHHBIMU, M MyOJUKALUsS TAKUX JTaHHBIX MPO-
HCXOIUT C OTHOCHUTENBHOW 3aJCPKKOM, a TakKe HE XBaTaeT ME30JaHHBIX Ha
YpOBHE OTpaciy U JAaHHBIX O MPEANPHITHSIX Ha MEKpOypoBHE. bosee Toro, mpu
cyuiectBytomield B Kutae JenieHTpaaIn30BaHHON cUCTeMe perynupoBanus [ocy-
JIapCTBEHHOMY YIIPABICHUIO BATIOTHOTO KOHTPOJII TPYXHO MOJYYaTh CBOEBpE-
MEHHYIO U TOJHYIO HH(pOpMannio 0 (pMHAHCOBOM CEKTOpE, a peajbHbIC U IMOJI-
HbI€ JaHHbIE U WH(pOpMAIHA SBJISIOTCS BaXHOW rapaHTHEW JIs BBISBICHHUS W
YCTpaHEHHs PHCKOB B TPAHCTPAHWYHOM IBIDKCHHH Kammtana. PekomeHmyercs,
gro0bl  ['OcymapcTBeHHOE yIpaBIeHHE BATIOTHOTO KOHTPOJISI B3JI0 Ha  ceOst
WHUIMATUBY U coBMecTHO ¢ KoMuccueil o passututo u peopmam, Hapoaueim
O6ankoM Kuras, MunucrepctBom ¢uHaHcoB, Komuccueid mo peryaupoBaHHIO
0aHKOBCKOH W cTpaxoBod jAesrenpHocTH Kutas, Komuccueit mo perymuposa-
HUIO 1IeHHBIX Oymar Kutas, MuHHCTEpCTBOM TOProBiid U [ TaBHBIM HaJIOTOBBIM
yIpaBJICHUEM KaK MOXHO CKOPee CO3Jai MOJHO(YHKIMOHANBHYIO IIaThOpMy
Ut cOopa NaHHBIX O TPAHCTPAHWYHBIX MOTOKAX KalUTajla, MEKBEIOMCTBEHHYIO
CHCTEMY MEePEKPECTHOHN MPOBEPKH JAaHHBIX O JOXOIAX W PacxXomax B MECTHOW W
WHOCTPAHHOM BaIOTE MO KAMHUTAIBHBIM CHYeTaM MUKPOIPEINPUATHH, a Takxke
MEXBEIOMCTBEHHYIO HEOOXOMMYIO crcTeMy oOMeHa mH(opmanuei. Paspabdo-
TaTh CTAHIAPTHI (PMHAHCOBOW CTATHCTUKHA W HOPMBI cOOpa WH(pOPMAIIHHU, €IH-
HOOOPa3HO NMPUMEHUMBIE KO BCEM NMPOGECCHOHATBHBIM 00IaCTsIM, B LEISIX CO-
JCWCTBHSI CBOCBPEMEHHOMY M BCECTOPOHHEMY OOMEHY MaKpO- U MUKPOPETYIIH-
pytomeit mapopmareir. Kpome Toro, cieayer akTHBHO IMOAICPKUBATH IIPUMeE-
HEHUE TEXHUYECKUX CPEJICTB, TAKUX Kak OOJbIIUE JaHHbIC, 00JauyHbIe BHIUKC-
JIEHUS] U UCKYCCTBEHHBIA WHTEIUICKT, JJISi COJICHCTBUS CBOEBPEMEHHOMY MOHH-
TOPUHTY PETYIHPYIOIIMMHU OpraHAMH CYMMEI, UCIIONB30BaHUS WIIH COCTaBa J0-
XOJIOB M PacXo/I0B MPEANPUATHI IO CUETy KaluTala B HAIMOHAIBHON M WHO-
CTpaHHOM BalltOTaX, YTOOBI CBOCBPEMEHHO IMPENyNPEINTh aHOMAaJIbHbBIE KosieOa-
HUSI OOMEHHBIX KYPCOB M TPAaHCTPAHHMYHBIX MTOTOKOB KaluTajla U 00ECHCYHUTh
MHGOPMAIIMOHHYIO TOIJIEPKKY PETryJIUPYIONIMM OpraHaM JUis MPHHATHS Tpa-
BHJIBHBIX MaKpOTPYJCHIIMATIBHBIX PEIICHUH MO YIMPaBICHUIO MHOCTPAHHOW Ba-
JIFOTOM.

E. Yay4umuTs TpaHCrpaHUUHYIO KOOPJAMHALIMIO U COTPYIHUYECTBO. B ycio-
BHSX TJIOOAJIBHON DKOHOMHYECKOW M (DMHAHCOBOW HWHTETpAIH HAOIOIaeTCs
CHWJIBHOE MOOOYHOE BIIMAHUE SKOHOMUYECKOW IMOJUTUKU BEAYIIUX CTpaH H
VKpEIUICHHE TPAHCTPAHUIHONW KOOPIUHAIUH CIIOCOOCTBYET IMPEIOTBPAIICHUIO
PHUCKOB, BBI3BaHHBIX apOutpaxkeM. Co3mars miaTdopMy Ui KOOPAWHALUHU H
COTPYIHHYECTBA MEXKAY LIEHTPAIGHBIMH OaHKaMH, IPYTUMH HAIlHOHAJIHHBIMU
PETYIUPYIOMIMMHU OpPraHaMH U MEKAYHAPOAHBIMU (DMHAHCOBBIMU OpTaHU3aIlH-
SIMH JUISL COACHCTBHUSI COBMECTUMOCTH JIOKAIM30BAaHHBIX M MEXTYHAPOIHBIX
MPaBUII MaKpOTIPYACHIMATBHON HONMUTHKA. MexTyHapoaHsle (prHAHCOBEIE Op-
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TaHU3aLWW SIBJSIIOTCS BaXXHOW HWHCTUTYIIMOHAIBHOW OCHOBOW JUISI y4acTHs
CTpaH B MEXIYHApOIHOM COTPYAHHYCCTBE, KOOPAWHAIMU W (HHHAHCOBOM
ynpasienud. OgHako manumyiaupoBanue CIIIA MexayHapoAHbIM BalIOTHBIM
¢dbonrmom 1 BceMupHBIM OaHKOM BIIMSET Ha MX JCATSIBHOCTD B paMKaX Iiio0aib-
HOro (puHAaHCOBOTO COTpyaHUUYecTBa. boiee Toro, cymecTByeT HeJOCTaTOK HUH-
KITIO3UBHOCTH CPEM YYACTHUKOB IIIOOANTEHOIO (PHHAHCOBOTO COTPYJHHYECTBA!
nomutuka CIIA mo ucximrouennro Kurasgs m Poccnu M MMOCTOSIHHOE CO3aHUE
TCOTOUTHYECKUX KOH(MIMKTOB M3 COOCTBEHHBIX MHTEPECOB 3aTPYAHSIOT JIO-
CTIXKCHHUE CTpaHaMu 3(P(HEKTUBHOrO KOHCEHCYCa B MEXITYHAPOIHONW KOOPIUHA-
nuu. Kaxxnas crpana BEIOMpaeT CBOW MyTh Pa3BUTHS, HO OH JIOJDKEH OBIThH IO-
CJICIOBATEIBHBIM C TOYKH 3pPCHHS IIelicH, TaKuX Kak TioOaiibHas (GuHAHCOBas
CTaOWIBHOCTD M pa3BuTHe. [103TOMy coOo/IeHre KOHUENINA «B3alUMHOM BbI-
TOJBI U OCCIPOUTPHIIIHON CUTYAITHI» M «COOOIIeCTBa ¢ OOIUM OyIyIuM IS
YeIIOBEUSCTBA» SBIIACTCS BAXKHON MEpOU JJIsl BOCIIOJIHEHHS HEIOCTATKA MHKITIO-
3UBHOCTH.

BrIBOABI

C ucropuyeckoil TOUKH 3pEeHUsI MOJIEIb YIIPABJICHUS! TPAHCTPAHUYHBIMU T10-
TOKaMH KaluTaja rperepresa HeCKOJIbKO U3MEHEHUH: OT aKTUBHOIO BHEJPEHUS
KOHTPOJIS 3a JABWKEHHUEM KalnTaja BO BpeMsi bpeTrToH-Byackoi cuctemsl a0
Mpornarasjpl Juoepanu3aiuy MOTOKOB KamuTana B paMKkax SIMaiCKoi CHCTEMBI
U IO pa3yMHOr0 YIPaBJ€HHUs TPaHCTPAHWYHBIMM MMOTOKaMHU KalluTalla, couyera-
IOLLETO MaKpOINpyAeHLHAIbHbIE Mepbl M KOHTPOJIb 3a JIBHKEHMEM KamuTaja
nocie ¢puHaHcoBoro kpusuca 2008 r. DTOT cABUT CBsI3aH Kak ¢ BO3POCILEH Io-
JIUTUYECKOW U SKOHOMHUYECKOHN CHIION M JUCKYPCOM CTpaH ¢ (hOPMUPYIOIITAMCS
PBIHKOM, TaK U ¢ (PaKTHIEeCKOH 3(PPEKTUBHOCTHIO pealn3aluy Mep 10 yIpaBiie-
HHUIO IIOTOKaMu KanuTajia. IlojHas KOHBEPTUPYEMOCTDL CUCTA ABUIKCHHSA Kallu-
Tajla 1 OTMEHa KOHTPOJIA 3a ABUIKXCHHUCM KaluTalla HE IOJDKHBI OBITh KOHIIOM
pedopMbI yrpaBicHus IBHXKEeHHEM KanuTtana Kuras. B Oymaymem gomkHa ObITh
chopMHUpOBaHA CHCTEMA YIPABICHHUS TPAHCTPAHUYHBIMU MTOTOKAMH KamuTana, B
KOTOPOM OCHOBHOE BHHMMAaHHME OyIeT yHACHATbCS MAaKpOIPYACHIHATEHOMY
YIPaBJIEHUIO HHOCTPAHHOM BaIOTOM, a KOHTPOJIb 3a JIBHKEHHEM KaluTajia Io-
CITyXHT JOTIOJTHCHHUEM.

Kpome Toro, MakpormpyaeHIAanbHasi BATIOTHAS MOJUTHKA JOJDKHA IPOJ0I-
KaTh COBEPIICHCTBOBATHCS MYyTEM ONTHUMH3ALMU CYLIECTBYIOIIUX HHCTPYMEH-
TOB MaKpOINPYACHINAIBHOTO YIPABJICHUS JBIKCHUEM KallWTalla, 00OTaIIeHus
€r0 MHCTPYMEHTOB, YBEIMUCHHS PETYIHPYEMBIX 0OBEKTOB, PAaCIIMPEHHUS ChEephI
KIacCU(pUKaM CYOBEKTOB PBIHKA, CO3/aHMs OecrepeOOHHOro MeKBEIOM-
CTBEHHOTO MEXaHHW3Ma OOMeHa WH(pOpMaIeld M KOMMYHHKALUH, yIyYIICHAS
TpaHCTPAaHUYHOM KOOPAMHALMY U COTPYAHUYECTBA.

CnHcoOK HCTOYHMKOB

1. Illsn Cynusn. YcnoBus IUIsl yCKOPSHHUS! OTKPBITHS cUeTa oIeparuii ¢ kanuraiaoMm B Ku-
tae B npuHuune co3penu / Cynuss LIsn // Kuraiickue punancer. 2012. Ne 5. C. 14-17.

222



L3an Crotians. Tendenyuu pazeumus ynpagienus cuemom

2. Tanv Tyo. Pa3mpinuienus o0 yrpaBIeHAHN TPAHCTPAHMYHBIME (DMHAHCOBBIMH MOTOKaMHU
B IMOCTKPU3HCHYIO 3I10XY: 0630p PpaMOK IOJUTHUKHU MB® 1o YIIpaBJICHUIO ITPUTOKOM KaruTa-
na // MexnyHapoaubie ¢puHancoBble ncciaenoanus. 2011. Ne 8. C. 50-55.

3. Jlun Ugy. Nntepnperanus sxonomuku Kutas (o6HoBneHHOE m3nanue). [lexkun, 2014.
358c.

4. 1O Onoun, Yocan Mun. HoBble MeXIyHapOAHbIE TEHACHIUU B 00JIaCTH KOHTPOJIS 3a
JBIDKEHHEM KalluTaja W JMOepalu3aniy cyeTa olepanuii ¢ KanuraaoM // MexayHapoIHbIi
IKOHOMUYECKHit 0030p. 2012. Ne 5. C. 68—74.

5. Annual report on exchange arrangements and exchange restrictions 2010. Washington,
DC : IMF, 2010. 2873 p.

6. The Liberalization and Management of Capital Flows—An Institutional View.
Washington, DC : International Monetary Fund, 2012. 48 p. URL http://www.imf.org/
external/np/pp/eng/2012/111412.pdf (nara obpamenus: 22.10.2022).

7. I'vans Tao. Urpa oOMeHHOTO Kypca: 10aHb U nogabeM Benukux aepxkas. CITIC ['pynma,
2017.271 c.

8. Recent Experiences in Managing Capital Inflows—Cross-Cutting Themes and Possible
Guidelines. Washington, DC : International Monetary Fund, 2011. 97 p. URL:
http://mww.imf.org/external/np/pp/eng/2011/021411a.pdf (nata o6pamenwus: 22.10.2022).

9. Review of The Institutional View on The Liberalization and Management of Capital
Flows./ Washington, DC : International Monetary Fund, 2022. 97 p. URL:
https://www.imf.org/en/Publications/Policy-Papers/Issues/2022/03/29/Review-of-The-
Institutional-View-on-The-Liberalization-and-Management-of-Capital-Flows-515883  (nara
obparuenust: 22.10.2022).

10. Yorcoy Csiouyans. BricTytuienne B MexIyHapoIHOM BaJIOTHO-(UHAHCOBOM KOMHUTE-
Te /| ®unancoBbii xomurer. Tpuaunare mepBoe  3acemanme. 2015,  URL:
http://forex.stockstar.com/1G2015042400002903.shtml (nara o6pamenus: 22.10.2022).

References

1. Sheng, S. (2012) Usloviya dlya uskoreniya otkrytiya scheta operatsiy s kapitalom v
Kitae v printsipe sozreli [The conditions for accelerating the opening of a capital account in
China are in principle ripe]. Kitayskie finansy. 5. pp. 14-17.

2. Tyan, T. (2011) Razmyshleniya ob upravlenii transgranichnymi finansovymi potokami
v postkrizisnuyu epokhu: obzor ramok politiki MVF po upravieniyu pritokom kapitala
[Reflections on the management of cross-border financial flows in the post-crisis era: an
overview of the IMF policy framework for managing capital inflows]. Mezhdunarodnye
finansovye issledovaniya. 8. pp. 50-55.

3. Lin, 1. (2014) Interpretatsiya ekonomiki Kitaya [Interpreting the Chinese Economy].
Beijing: [s.n.]. (In Chinese).

4.Yu, Y. & Zhan, M. (2012) Novye mezhdunarodnye tendentsii v oblasti kontrolya za
dvizheniem kapitala i liberalizatsii scheta operatsiy s kapitalom [New international trends in
capital control and capital account liberalization] Mezhdunarodnyy ekonomicheskiy obzor. 5.
pp. 68-74.

5. International Monetary Fund. (2010) Annual Report on Exchange Arrangements and
Exchange Restrictions 2010. Washington, DC: IMF.

6. International Monetary Fund. (2012) The Liberalization and Management of Capital
Flows-An Institutional View. Washington, DC: IMF. [Online] Available from
http://www.imf.org/ external/np/pp/eng/2012/111412.pdf (Accessed: 22.10.2022).

7.Guan, T. (2017) Igra obmennogo kursa: yuan’ i pod’em velikikh derzhav [The
Exchange Rate Game: The yuan and the rise of the great powers]. Beijing: CITIC Gruppa.

8. International Monetary Fund. (2011) Recent Experiences in Managing Capital Inflows—
Cross-Cutting Themes and Possible Guidelines. Washington, DC: IMF. [Online] Available
from: http://www.imf.org/external/np/pp/eng/2011/021411a.pdf (Accessed: 22.10.2022).

223


http://www.imf.org/external/np/pp/eng/2012/111412.pdf.
http://www.imf.org/external/np/pp/eng/2012/111412.pdf.
http://www.imf.org/external/np/pp/eng/2011/021411a.pdf.
https://www.imf.org/en/Publications/Policy-Papers/Issues/2022/03/29/Review-of-The-Institutional-View-on-The-Liberalization-and-Management-of-Capital-Flows-515883
https://www.imf.org/en/Publications/Policy-Papers/Issues/2022/03/29/Review-of-The-Institutional-View-on-The-Liberalization-and-Management-of-Capital-Flows-515883
http://forex.stockstar.com/IG2015042400002903.shtml

Muposas sxonomuxa / World economy

9. International Monetary Fund. (2022) Review of The Institutional View on The
Liberalization and Management of Capital Flows. Washington, DC: IMF. [Online] Available
from: https://www.imf.org/en/Publications/Policy-Papers/Issues/2022/03/29/Review-of-The-
Institutional-View-on-The-Liberalization-and-Management-of-Capital-Flows-515883
(Accessed: 22.10.2022).

10. Zhou, X. (2015) Speech at the International Monetary and Financial Committee.
Forex. Financial Committee. [Online] Available from: http://forex.stockstar.com/
1G2015042400002903.shtml (Accessed: 22.10.2022). (In Chinese).

Hugpopmayus 06 asmope:
3an Crwoiisae — Cankr-IletepOyprckuii  rocynapctBeHHbll  yHuBepcureT (CaHKT-
IMerepOypr, Poccust). E-mail: helen.jiang.90@mail.ru

Information about the author:

Jiang Xuyan, postgraduate student, Saint Petersburg State University (Saint Petersburg, Rus-
sian Federation). E-mail: helen.jiang.90@mail.ru

The author declares no conflicts of interests.

Cmamuws nocmynuaa ¢ pedaxyuio 07.12.2022;
00obpena nocie peyensupoganus 21.01.2023; npunsma k nybauxayuu 21.02.2023.

The article was submitted 07.12.2022;
approved after reviewing 21.01.2023; accepted for publication 21.02.2023.

224



Becrauk Tomckoro rocynapcTBeHHOTo yHUBepcuTeTa. Jkonomuka. 2023. Ne 61. C. 225-249.
Tomsk State University Journal of Economics. 2023. 61. pp. 225-249.

JAMcKyCcCHOHHAA MJI0IAAKA

Hayunas cratbs
YK 330.556
doi: 10.17223/19988648/61/15

YCeTOHYMBOCTh IKOHOMHUKH K HIOKAM HA MaKpo-
U Me30yPOBHSX: THIIOJOTHUS U YCJTOBHS
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AHHoTanms. B ycnoBusax ycuiaeHHs BO3AEHCTBHSI BHEIIHMX HIOKOB HAa POCCHUHCKYIO
9KOHOMHKY 0CO0O0H aKTyalIbHOCTBIO OTJIMYAETCS MOUCK ()OPM IOBBIMICHUS €€ yCTOM-
YUBOCTHU, OIIPEJEICHUE NPHHLUIOB aHAIM3a U YCIOBUIl NOCTIDKEHHS. YUUTHIBAs
MHOTOYKJIa{HBIIl 1 MHOTOOTpAaclIeBOIl XapakTep POCCUHCKOW SKOHOMMKH, €€ TeppHU-
TOPHAIBHYIO HPOTSDKEHHOCTB, a TaKkKe MHOTO(MAKTOPHBIH XapakTep OecrpeleneHT-
HBIX [I0 CBOUM MacuTadam IIOKOB, HMEBIINX MecTo B 2022 r., BOCTpeOOBaHHBIM BH-
IUTCS. MHOTOYPOBHEBBI aHAIIM3 YCTOWYMBOCTH K HUM, (OPMHUPYEMOH Ha Makpo- U
ME30yPOBHSX. BaXXHBIMH COCTABIAIOIMINMI METOAOJIOTUH YCTONUMBOCTH SKOHOMHKH
K BHEIIHMM IIOKaM SIBJISIOTCSA Pa3paboTKa MOAXOIOB K €€ THIIOJOTHH, OTpeeTIeHe
YCIOBHH JOCTIDKEHUSI B JOJITOCPOYHOM MEPHOJE, a TAKXKE aHATHU3 CBSA3M IIOKOBOTO
BO3JIEHCTBHUS ¢ (ha3aMH IKOHOMUYECKHX LHKIOB M (ha30BBIMH IepexoJaMh. ABTOPHI
paccMaTpuBarOT IMpoOIeMy IOBBIIICHUS YCTOWYMBOCTU POCCHUHCKONW SKOHOMMKH,
onupasacCb Ha Me)l()]yHapOJleIﬁ OINBIT U NPEACTABJICHHYIO THUIIOJIOTHUIO IIIOKOB, a TAKXKE
OTTAJIKUBASCh OT CTPYKTYPHBIX yCJ'lOBI/II\/'I IMOCTHIOKOBOI'O pa3sBUTHUA B HOBOH 3KOHOMH-
YEeCKOH PeabHOCTH, YTO OBUIO B3ATO B KAaUeCTBE IIENM HACTOSIIETO HCCIICIOBAHMS.
I'mnotesa ncciemoBaHMs 3aKIIOYaeTCs B BO3MOXKHOCTH JOCTHIKEHHS YCTOHYHMBOCTH
SKOHOMHKH K IIOKaM BO BCeH MX MHOTOACIEKTHOCTH B XOJ€ pealn3alliHl YCIOBHH,
CBSI3aHHBIX ¢ MHUIUMPOBAHUEM B Hell MMO3WTHBHBIX CTPYKTYPHBIX M3MEHEHHH. B ka-
YeCTBE TAKUX YCJOBHU OBUTH BBIACNICHBI OOJBLIAST JOJII OTpAaciiell BEICOKOTEXHOJIO-
T'MYHBIX YCJIYT U SKCIIOPTOOPUECHTUPOBAHHBIX IIPOU3BOACTB B CTPYKTYPE DKOHOMMUKHU,
HECOBIaJICHNE IIMKINYECcKoil (a3bl ee cnaja ¢ JeHCTBHEM ILIOKA, YMEPEHHBIC JOIIO-
KOBBIC TEMIIbI POCTa, HAIMYKE B PETMOHE Pa3BUTOIl HaydHO-00pa30BaTeIbHON CHCTE-
MBI U BBICOKHH YpOBEHb 00pa30BaHMS pPaOOTHHKOB, HU3Kasl AU depeHnnanus 10X0-
JOB HaceleHMs. B craThe crenaH BBIBOA O KOMIIICKCHOM BO3ACHCTBUU IIOKOB Ha
9KOHOMHKY, a Taloke 00 MX ABOMCTBEHHOM BIMSHHU, 3aKJIIOYAIONIEMCS B BO3MOXHO-
CTH YCHJIMTh yCTOMYHMBOCTB K IIOKaM 3a CUET pOCTa IOCYJapCTBCHHBIX HHBECTULUH B
HHOKP B oTcyTcTBHE MHOCTPAaHHBIX WHBECTHLHMH, YCKOPEHUS MHHOBALIMOHHOH MO-
J€PHHU3ALUK TPOMBIIUICHHOCTH U (JOPMUPOBAHMS HA 3TOH OCHOBE HOBBIX COLUAIIb-
HBIX TPYTI.
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Abstract. A study of the economy’s resilience to external shocks has an important
methodological aspect, which is primarily associated with significant interregional
differences in the structure of reproduction, GDP, employment, innovation, budget
revenues, exports and imports outside the region and country. On the other hand, the
meso-level specificity of sustainability is also manifested in the trends of macro- and
meso-economic dynamics, which directly determines the depth of the non-cyclical re-
cession as a result of shocks and the pace of post-shock recovery. In the context of the
increasing impact of external shocks on the Russian economy, the search for ways to
increase its stability, the definition of the principles of analysis and the conditions for
achieving it are of particular relevance. Considering the multi-structural and diversi-
fied nature of the Russian economy, its territorial extent, it would be methodologically
correct to analyze the resilience to shocks at the macro- and meso-levels. The key aim
of analyzing the economy’s resilience to shocks is to determine its typology and con-
ditions for achieving it in the long term. An important aspect of studying the econo-
my’s resilience to shocks is the analysis of the relationship between their impact and
the phases of economic cycles and phase transitions. In this article, the authors aim to
consider the problem of increasing the stability of the Russian economy based on in-
ternational experience and the presented typology of shocks, starting from the struc-
tural conditions of post-shock development in the new economic reality. The func-
tional sustainability of the economy is presented as the achievement of the high
productivity and competitiveness of domestic production, connected in multi-link
production chains with high added value, operating in conditions of low inflation and
availability of resources. The authors show that existing approaches consider shocks
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in micro-, meso- and macro-economic aspects. They hypothesize that achieving the
economy’s sustainability to shocks in all their multidimensionality is possible when
implementing conditions associated with the initiation of positive structural changes
in it. Such conditions are: a high share of high-tech services and export-oriented in-
dustries in the structure of the economy, a mismatch between the cyclical phase of its
decline and the impact of a shock, moderate pre-shock growth rates, a developed sci-
entific and educational system and a high level of workers’ education in a region, a
low differentiation of the population’s income.

The authors conclude that shocks have a complex impact on the economy (exogenous
shocks can provoke endogenous ones, and vice versa) and a dual effect, which con-
sists in the ability to strengthen resilience to shocks through the growth of public in-
vestment in R&D in the absence of foreign investment, the acceleration of innovative
modernization of the industry, and the formation of new social groups on this basis.
Keywords: resilience, economic and non-economic shocks, economic structure, post-
shock development, economic diversification

Financial support: The study was supported by the Russian Science Foundation, Pro-
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BBeaenune

[ITokoBbIE SBICHUS IEPUOINIESCKH OKA3bIBAIOT BIUSHIE KaK Ha KpyIHEHIIe
W TEXHOJIOTUYECKHE DKOHOMHKH MHpA, TaK M Ha CTPaHBI JOTOHSIONIETO pa3BH-
TrsA. OJHAKO TOCIEICTBHsI BO3JICHCTBHS IIOKOB BAPBUPYIOTCS HE TOJNBKO B OT-
paciieBOM U perHOHALHOM IJIaHE, HO TaKKe B TUIaHE ajanTallid U MOCTIIOKO-
BOTO BOCCTAHOBJICHHsI. B CBSI3U C 3THM BO3pacTaeT aKTyaJlbHOCTh aHAJIN3a TH-
MTOJIOTHH TIIOKOB, BO3ACHCTBYIONUX HAa SKOHOMUKY, JUIS MIOHUMAaHHS TOTO, TO-
YeMy HEKOTOpbIE OTPaciid U TEPPUTOPUHU OoJiee YyCTOMUUBHI K MOTPSCEHUSIM, B
TO BpeMs Kak Jpyrue MepexruBaloT 3HAYMTENbHBIN criaa. MHpIMU croBaMu, ce-
TOJTHS B&YKHO TOHSTh, B Y€M KPOETCS TOTEHIIMAT YCTOWYUBOCTH SKOHOMUYECKUX
CUCTEM Pa3HOTO YPOBHS K IIIOKaM.

OKOHOMHMYECKasi YCTOWYMBOCTH IPEACTABIACT CO00Il KaTeropuio, KoTopas
JIOCTAaTOYHO YacTO YIIOMWHAETCS Pa3jIMYHBIMU aBTOpaMH, HO TeM HE MEHee
TPaKTyeTCs HEOJHO3HAUYHO. B 4acTHOCTH, OCTATOYHO MIMPOKO PACIPOCTPaHEH
(OYHKIIMOHANIBHBIA TIOJXOM K TIOHUMAHHIO DKOHOMHYECKOW YCTOMYMBOCTH C
TOYKH 3pEHMsI CTAOMIIBHOCTH PAa3IHYHBIX chep M MPOIEeCCOB B SIKOHOMHKE BO
BPEMEHH M B YCJIOBHSX JCHCTBUS PAa3UYHBIX BO3MYINAIONINX (PAaKTOPOB, B TOM
YHCIIE CBS3aHHBIX C TOCYIapCTBEHHBIMM U PETHOHATIbHBIME (uHaHCamu [1-2].
YCTOWYMBOCTD MPEACTABISAETCS 3/1€Ch KaK pe3yJbTaT HAIWYKS BHYTPEHHUX HC-
TOYHHUKOB (DMHAHCHUPOBAHUS TOCYNAPCTBEHHBIX PACXOJOB M CTAOMJIBHOIO IPH-
TOKa HAJIOTOBBIX TOCTYIUICHHH, COAIaHCUPOBAHHBIX B OTPACICBOM M PETHO-
HaJIBHOM IUIaHe, OTPAaHWYCHHBIX 3aUMCTBOBAaHUM M 0e31e(DUIIMTHOTO OIOKETA,
THOKOr0 HAJIOT000IOKEHUS.
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OyHKIMOHANBHAS YCTOHYNBOCTh AKOHOMHKH TAaKOKe MPEICTABISIETCS Kak
JOCTH)KEHUE BBICOKOW MPOU3BOAUTENBHOCTH U KOHKYPEHTOCIIOCOOHOCTH BHYT-
PEHHHX MPOU3BOJACTB, COCAUHEHHBIX B MHOTO3BEHHBIE MPOU3BOICTBEHHBIE IIe-
MIOYKH C BEICOKOW MOOABICHHONW CTOMMOCTHIO, (QYHKIIMOHHUPYIOIINE B YCIOBHSX
HU3KOW WHOIAINH, TOCTYITHOCTH PecypcoB. Takylo yCTOWYMBOCTE CBSI3BIBAIOT C
UMIIOpTO3aMeleHrueM [3], ¢ BepTUKaJIbHOM MHTerpauueil [4], ¢ HHBECTUIIMOH-
HOW W TIPOW3BOJCTBEHHOM JESITENLHOCTHIO TPAHCHAIIMOHATHHBIX KOMITAHUW U
pa3BHUTHEM CETEBBIX Gopm Ou3Heca [5].

B MeHbuieil creneHu pacnpoCTpaHEHbl MOAXOAbl K CUCTEMHOMY MOHHMa-
HUIO YCTOHYMBOCTH SKOHOMHUKH Ha €€ PasINYHBIX YPOBHAX. B maHHOM KOH-
TEKCTE BBIJCIAIOT CTaTHYECKYIo (Hanwmuue HeoOXOAMMBIX d()(PEKTUBHBIX HH-
CTUTYTOB TOCYIapCcTBa M PBHIHKA, CO3JAIOIIUX T.H. SKOHOMHUYECKUN SKBUINO-
puyMm [6]) ¥ AWMHAMHYECKYIO Pa3HOBUIHOCTH YCTOHYHMBOCTH (pe3yJbTaT IO-
CTOSIHHOW aJanTaluy, MOICPHU3AINH, PEHHKHHIPUHTA, PECTPYKTYPU3AIIUH 1
peopraHu3aly Ha OTPACICBOM, PETHMOHAIBHOM M HAI[MOHAIBHOM YPOBHSIX
[7]). CymiecTByeT Takke CHHEPreTHYeCKOe TOHUMaHNWe YCTOMYHUBOCTH YKOHO-
MUYECKHX CHCTEM — KaK BBITIOJHCHHE NBYX YCJIOBUH: HETIHTPOMHUS OOJBIIE
SHTPOIUU U JEUCTBYIOIIME OOpaTHBIE CBS3U IIJISl pa3HbIX YPOBHEH U CEKTOPOB
[8], m kak GamaHC BXOJAAIIMX M MCXOJSIIUX ITOTOKOB IO CTPYKTYype U A00aB-
JIEHHOU cTouMOCTH [9].

Uro KacaeTcs IIOKOB, TO CYIIECTBYIOIINE IOAXOABI pacCMaTPUBAIOT UX B
MHKpPO-, ME30 U MAKPOSKOHOMHYIECKOM aCIIEKTaXx.

B MuKpOIKOHOMHYECKOM MOHMMAaHHUH IIOKH — 3TO HEMPeACKa3yeMble COObI-
THS; B TEUCHHE OTHOCHTENHFHO KOPOTKOTO TIEPHOAa BPEMEHH CYIIECTBEHHO Me-
HSIOLIUECS IIEHBI, MPOICHTHBIE CTaBKH, PEHTA0EIbHOCTh M YHUCIO (GUPM Ha
perake [10].

Me309KOHOMUYIECKHH aCTEeKT MOKOB CBA3aH C PE3KUMH (PIYKTyaIlssMH HH-
BECTHUIIUH, 3aHATOCTH, BBIITYCKA B OTPACIICBOM M PETHOHAIBHOM IUIaHE, a TaKXKe
C KPHU3HCOM JICHCTBYIOIIHMX JIOTUCTHYECKUX IeNMoYeK u OusHec-monenei [11].

MakpodoKOHOMHYECKAH acCHeKT IMOKOB 3aKI0YaeTcs B 3HAYHUTEIBHBIX
HEMPEIBUICHHBIX KOJICOaHUSIX TOCYAapCTBEHHBIX PACcXONIOB, DKCIOPTA U HM-
MopTa, MOTPeOICHNST U MHBECTUIINI Ha MakpoyposHe [12-13].

Takxe MOKH paccMaTpUBAIOTCS KaK YacTh TEOPUH IKOHOMHYECKUX ITUK-
JIOB B KaueCTBE OJHOTO U3 (hakTOpoB (Pa3oBBIX MEPEeX0n0B (CMEHHI (a3 HHUK-
noB) [14].

[Ipumenutensho k mokam P. Ilengamn, K. @ocrep u M. Koyamn nocrynu-
PYIOT [1Ba OTHAEJIbHBIX ONpPEAENEHHUs YCTOMYMBOCTH 3KOHOMHMYECKOW CHCTEMBI
[15]. [TepBoe ocHOBaHO Ha aHANIHM3E PABHOBECHS], B KOTOPOM yCTONYMBOCTH €CTh
CIIOCOOHOCTH BEpPHYTHCS K paHee CYIIECTBOBABIIEMY COCTOSHUIO B OJJHOW paB-
HOBECHOH CHCTEME WMJIM MEPEHTH K HOBBIM «HOPMAJIBHOCTAM» B MHOKECTBEH-
HBIX PaBHOBECHBIX CHCTeMax. BTopoe paccMaTpuBacT yCTOHYMBOCTH C TOUKH
3pEHHUS CJIOXKHBIX aJalTUBHBIX CHCTEM M OTHOCHTCS K CIIOCOOHOCTH aJamTHpO-
BaThCS M U3MEHATHCS B OTBET HA CTPECCHI M HAIIPSHKESHMUSL.
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MaTepna.ﬂu H METOABbI

OKOHOMHYECKHE IMyOIMKAIIMH, B KOTOPBIX aHATU3UPYETCS MOHITHUE YCTOMW-
YHBOCTH, AKIEHTHPYIOT OCHOBHOE BHHMAHHE Ha IpEAeiIaX SKOHOMHUYIECKOTO
pocTa B ycrmoBHsAX (IyKTyaluid u IIOKOB [16], a Takke HA TeX BPEMEHH U CTe-
neHy, 3a kotopsle BBII, 3aHATOCTb, MHBECTUIIUN BEPHYTCS B IIPEKHEE COCTOS-
Hue moce moka [17-18].

Omnpenenenne yCTOHYUBOCTH, CXOTHOE C €T0 TaKUM «BOCCTAHOBUTEIHHBIM)
MMOHUMAaHUEM, — 3TO CTEINeHb, B KOTOPOH HIKOHOMHUKA H30eraeT HapyleHs CBOe-
ro TIPEABIAYIIETO PABHOBECHOTO COCTOSIHHS B X0j1e JeucTBus moka [19]. B me-
JIOM YCHJIHSA 110 COXPAHEHUIO PABHOBECHS MOTYT BKJIIOUATh IIOJHOE MPEIOTBPa-
HIeHHE 10Ka (HalpuMep, 3a CYeT Pa3BUTHS B PErHOHAILHONW 9KOHOMHUKE OTpac-
JIeH, KOTOpPBIE MOTYT UCTIBITATh IMOKU CIPOCa WM LIeH, HO HE YMEHBIINTh B 3Ha-
YIMOM Mepe BBIMTYCK) WIN MPOTHBOCTOSIHUE MIOKY ¢ MHHHUMAJIbHBEIM HEOIaro-
MPUSTHBIM BO3JCHCTBUEM WM Jake O6e3 Hero (Hampumep, 3a cueT JuBepcuu-
Kallui 9KOHOMHUKH, OJiarojjapsi KOTOpOil CyMMapHOe BO3ICHCTBHUE IOKA Ha 9KO-
HOMUKY OyZeT He3HAYHTENbHBIM IS €€ Pa3BHTHS B CpeNHE- U JOITOCPOTHOM
nepuoae). Ha Me30ypoBHE 3TO MOXXKHO NPOWLIIOCTPUPOBATEH ONpPEACICHHON
ycToHunBOCTBIO N0ObI4N yriis B Ky3z6acce u Poccun, 6e3paborurs B Kemepos-
ckoir obmact — Kysbacce x Bo3meiicTBuio mokoB 1eH Ha yromb (Coal CIF
ARGUS-McCloskey Futures) (puc. 1).
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Puc. 1. CpaBHeHue qUHAMHUKH U3MeHeHHs 100buM yrisa B Poccun u KemepoBckoii o6mactu —

Kysbacce, nen Ha yrous, 6e3paboTHIIEI B pETHOHE.
Hcmounuk: HOCTPOCHO aBTOPaMH 110 IaHHbIM [20—22]

W3 naHHBIX, OTpaKEHHBIX HA pPHC. |, MOKHO cHenaTh BBEIBOA O TOM, YTO C
Hayana 2000-x rr. moku MUPOBBIX LeH Ha yroib (2000 r. — magenue Ha 43%,
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2009 r. — Ha 23%, 2012 1. — Ha 27% C TOCTEAYIONUM €XETOAHBIM COKpAIICHH-
eMm Ha 12—-15% B 20132015 rT.) HEe 0OKa3aiu CylIeCTBEHHOI'O HEraTUBHOTO BO3-
JeiicTBUA Ha oOBIuy yris Kak B Poccun B esnom, Tak u B Ky30acce — riiaBHOM
YTOJIBHOM KJlactepe, obecrieunBaromieM 0oJiee MOJIOBHHBI HAITMOHAILHON JTOOKI-
Y U JKCIOpTa. B mocnenoBaBimme 3a JaHHBIMU IICHOBBIMHU IIOKAMU TOJBI JTU-
HaMUKa pPerMoHalbHON J0OBIUM YIJISl OCTaBallach MOJIOKUTENIBHON (Kak U B Ie-
JIOM Ha HaIlMOHAIBHOM YPOBHE); BCIUIECKOB 0€3pa0OTHIIBI B TIIABHOM YTOJHHOM
knactepe cTpanbl — Kemepopckoii obnactu — Kyszbacce Taxke He HabII0AaI0Ch.
Nmesmne mecto B 1991-1997 rT. 3HaunTeNbHBIE criaabl yriaeaoosrun B Kysbac-
ce u Poccum compoBOXIanmmuch pocToM 0e3paboTHIBI B PETHOHE BIUIOTH 1O
1999 r. n ObUTH OOYCIIOBJICHBI PAa3PhIBOM MEKCYOBEKTHBIX CBS3€H B XOje CH-
CTEMHOTO TpaHC(HOPMAIIMOHHOTO CIlajla Ha HAdalbHOM JTale PHIHOYHBIX pe-
¢dhopM. «KoBumHbI» 11eHOBOM MoK B 2020 T. TIOBJIEK COKpANICHHE YIIICA00bIYH
B peruone Ha 12%, Ho ObicTpo cMermcs 10%-M poctom yxke B 2021 T.

Takyro OTHOCHUTENIbHYIO YCTOWYHBOCTh KIIFOUEBOM OTpaciu U SKOHOMHUKH pe-
THOHA B LIEJIOM K IIIOKaM pa3HOTO Pojia MOKHO OOBSCHUTH BHICOKOH CTETIEHBIO
IUBEePCH(UKAIIMN SKCIIOPTA M BHYTPEHHETO MOTPEOICHUS YIS, a TaKXKe Halld-
YleM B PerruoHe HECKOJNBKUX 0a30BBIX OTpacieil MPOMBIIIIEHHOCTH (XUMHUYe-
CKOM, MeTalTyprudyeckoii, sHepreTuxu). Bompeku crepeotuny o0 yrombHOH
crienuanu3anuy SKoHoMuku Kemeposckoit obmactu — Kysbacca, moms Bcero
JIOOBIBAIOIIETO CeKTopa (BKIIOYAsT MTOOBITY YIS, JKEJIC3HOW pyIbl, CTPOUTEIh-
HBIX MaTEpHaJIOB U Mp.) B €€ CTPYKTYpE 3a MOCIeHee JECATUIIETHE HE MPEBBI-
maet 21% BPII u 9% 3ansTocT.

B kauecTBe anbTEepHATHBEI WIH B JIOTOMHEHNE K IIOHUMAHHUIO YCTOMYUBOCTH
KaK CTpEMJICHUS] SKOHOMHKH K PaBHOBECHIO OHAa pacCMaTpHBAETCs KaK Ta CTe-
MEHb, B KOTOPOW MEePBOHAYAIBHBIN A3PQEKT II0Ka CMATYACTCS, YTOOBI SKOHOMH-
Ka HE HCIBITHIBANA 3HAYMTENHHBIX KoJieOaHWN oOBeMa BEIMYCKa, 3aHATOCTH,
OFO/KETHBIX JTOXONIOB. MIHBIMH CIIOBaMH, YCTOMYMBOCTH K IIOKY 3[1€Ch BOILIO-
mjaeT mojjiepKaHue CTaOMIBHOCTH OTPAcieBOTO BBIMTYCKAa U MaKpPOIKOHOMHYE-
CKMX WHAUKATOpoB [23]. YacTHBINA ciydail TPOSIBICHHUS TaKOW YCTOWYHUBOCTH
MOKHO PacCMOTPETh Ha MPUMEPE CBI3U HEPTEIOOBIYU U OFOKETHOTO AedUIin-
Ta B Poccuu (puc. 2).

AHanmm3 NaHHBIX, TPEACTABICHHBIX HA pHUC. 2, MMOKa3al, 4To, HECMOTpPS Ha
LIUKITUYECKOe ClieZioBaHue HeTeqo0buu B Poccun 3a TonrocpodHbiMu KoJieba-
HUSMHU HE(TSHBIX IIEH, IIOKOBBIC [ICHOBBIC MMaJICHUS OKa3bIBAIOT HE CTOJb CYIIe-
CTBEHHOE BJIMSHHE Ha 00beMbl 100bun. Tak, 15%-e maneHue 1ieHbl Ha He(Th
Brent B 2001 1. ©IMeJI0 MECTO B YCJOBHUSIX €KErOHOTO pOCcTa HepTen0O0bYN Ha 7—
11% B 20002004 rr. /lanee, nenossie moku 2008-2009 rr. (magenue va 37%),
2015 1. (-47%, —76% B cymme 3a 2013-2016 rT.) HE TOBIEKIN COKpAIICHHS
HedTemoObIuH, a JINITH 3aMEeIUTIIIH €€ POCT. B cBOr0 ouepenp, maaeHre Hedreqo0s-
gr B 1990—1996 rT. OBLTO CBSI3aHO MIIABHBEIM 00pPa30M C COKpAIICHUEM BHYTPEHHETO
CIpoca Ha HaYaJIbHOM dTane pedopM. EMMHCTBEHHBIN ciTy4yaii CHYKeHUsT HehTeo-
ObIuM, MOCJIEIOBABIINI 32 IEHOBBIM HIOKOM (—9% 1 —35% COOTBETCTBEHHO) UMEI
Mecto B 2020 1. B ycnoBusix mangemMurn COVID-19 (rmoGanbHblii HeOKOHOMHYE-
CKHMI1 IIOK), Tora Kak yxe B 2021 r. HedrenoOsrda Beipocia Ha 2%.
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Puc. 2. CpaBHeHHE TUHAMUKY U3MEHEHUS 100N He()TH B PoccHM M CpeIHEr0I0BOM IIEHBI
Ha HeTh Brent, mpodpuuunra/neduimra GpeneparsHOro Or0mKeTa.
Hcmounuk: IOCTPOCHO aBTOPAMH TI0 IaHHbIM [24—26]

Hapsiny ¢ aTuM BiusiHUEe HE(TSHBIX [IEHOBBIX IMOKOB HA POCCHUCKHN TOCY-
JAPCTBEHHBIN OFOJIKET, COBOKYITHAS 3aBUCUMOCTH KOTOPOTO OT MPOaXK YIIIeBO-
JnopojioB onieHuBaetcsi B 40% [27], okazanoch 0oliee 3HAUUTENbHBIM — (haKTH4e-
CKH OIOJDKETHBIN JC(PUINT CIIeyeT 3a IICHOBBIMHU IIokaMu B 19961997, 2008—
2009, 2013-2015rr., u B 2020 1.

CrnenoBaTenbHO, MOXKHO 3aKJIIOYHUTh, YTO YCTOMYMBOCTD K LIEHOBBIM IIIOKAM
OTpPACIIEBOrO BBITYCKA (ME30YPOBEHb SKOHOMMKH) BBIIIE, YeM OIOKETHBIX J10-
X0JI0B (MaKkpOypOBEHbB), UTO MBI CBS3BIBAE€M, C OJHOH CTOPOHBI, C WHEpIUCH
JOBUXCHUA MaTepI/IaHLHLIX IIOTOKOB U 3any3KOﬁ HpOI/I?;BOZ[CTBCHHI)IX MOIIIHO-
CTEH, ¢ APYrod — CO CTPEMJIEHHEM IIPOM3BOJIUTENEH COXPAaHUTh BBIIYCK [UIS
CTaOMIN3alMH JOXOI0B.

B nenom mccienoBannii, KOTOPBIE ONMKCHIBAIOT MOJAEIN YCTOMYHUBOCTH 3KO-
HOMMKH K IIOKaM, IBHO HEAOCTATOYHO JJIA q)OpMI/IpOBaHI/IH KJIIFOYECBBIX TeOpeTI/I-
YECKUX TIOJIOKEHUH U UX JeTaln3aln. B yacTHOCTH, psill aBTOPOB Ha TIpUMeEpe
skoHomukn CIIIA moxkazan, 9TO IITAThl, OKpyra M TOPOJICKHE arJoMeparlvii,
KOTOpBIC HCIBITHIBAIOT IIOKH HAa PBIHKE TpyAa (COKpamieHue pabodux MecT, B
TOM YHCJIE 3a CUET OBICTpOro BHeIpeHHs TexHoyorud Mumyctpum 4.0, BbITEC-
HSIOLIUX JIFOJICH ), OOBIYHO BOCCTAHABIMBAKOT CBOHM JOIIOKOBBIN YPOBEHBL 3aHs-
TOCTH B T€UYEHUE BOCBMH M JIaKe MeHee jeT [28-29].

Ha nanmonanpHOM ypoBHE 3koHOMUKH CIIA BrnusiHuEe MHQIAIIMOHHBIX 110-
KOB Ha 3aHATOCTb M 3KOHOMHYECKUH POCT, a TaKkKe MPEeANPUHUMAEMBIX T'OCY-
JAPCTBOM MEp Ha MX BOCCTAHOBJICHUE OTPaXXEHO Ha puC. 3.

W3 ananm3a naHHBIX, MPEJCTABICHHBIX HAa pUC. 3, CIEMyeT, YTO Ha HaIUO-
HalbHOM YypoBHE 3KOHOMHUKM CIIIA BpemMeHHO#l Jlar MeXAy BCIUIECKAMU WH-
bsiuu 1 poctom Oe3pabdotuiibl coctaBnsii 2—3 roga B 1970-1980-x rr. u 1—
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2roga B 2000-x IT., 3aMeUIECHUEM SKOHOMHYECKOTO pocTa — 1-2 roza; Boccra-
HOBJICHHE 3KOHOMHYECKOTO POCTa MOCIe MHGIAIUOHHBIX IIOKOB 3aHUMAN0 4—
5 ner, 3ansroct — 2-3 roga. Oco60 HAMIAHO 3TO MOKHO HaOIIOAaTh Ha (QoHe
I0KOB pocTa He(TAHBIX 1ieH B 1974 1. («Boiina CymHoro mHs» Ha BimmkHem
Bocroke), 1980 r. (kpusuc nepenpounsBoacTsa Hedtu B mupe), B 2008 T. («iry-
3BIPhY» Ha PBIHKE HE(YTIHBIX (DBIOYEPCOB), 38 KOTOPHIMHU TOCIICAOBAIN BCILIECKH
HHQISIAN.
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Puc. 3. CpaBHuTtensHas nuHamuka nensl Heptn WTI, TemnoB uHusIMY,
YpOBHs 0e3paboTHIlbl, 3kKoHOMHUUEecKoro pocta B CIIIA.
Hcmounuk: IOCTpOSHO aBTOPaMH 1o JaHHBIM [30]

B cBoro ouepenp, MpeAlpUHUMAEMBIE I'OCYJAPCTBOM YCWJIMS IIO CHIDKECHUIO
Hayioro (B Havaie 1980-x rr. ammunuctpanmeid P. Pelirana, B 2010 r. — b. OGamsl,
B 2018 1. — /1. Tpamma) ycKopsuTi MPeoIoicHHEe TOCTISCTBUN HH(ISIIIMOHHBIX 110~
KOB JUTSI 3aHSITOCTH M 9KOHOMHYECKOT0 pocTa B 3koHoMuKke CIIIA.

OcHoBHas npu4MHa, Mo KOTopoil yposenb 3ansTocTd B CIIIA BoccTaHaBmu-
BaeTCs OTHOCHTEIBFHO OBICTPO, 3aKITF0YACTCS B BEICOKOW MOOMIBHOCTH pabodeii
CWIBI B CTpaHe; 0e3paboTHBIE OBICTPO TOKUJAIOT PErHOHBI, B KOTOPBIX PacTeT
CTPYKTYypHas 6e3paboTulla B X0/1€ CHIKEHHUS TPYAOEMKOCTH U YBEJIMUEHUS Ka-
MUTAIOEMKOCTH MOJIEPHU3UPYEMON NpoMbIlieHHOCTH [31]. OAHOBpEMEHHO ¢
9THUM COKpAIICHHE MEePECEICHUs B JJaHHBIE TEPPUTOPUH JIOJICH, HIYIHX pado-
Ty, TaK)Xe CIIOCOOCTBYET BOCCTAHOBJICHHIO YPOBHS 3aHSATOCTH. PaboTomarenu, ¢
JpYrOi CTOPOHEL, HE MIEPEBOMIAT paboUre MECTa B PETHOHBI, KOTOPHIE HCIIBITAIH
0O0JIBIIINE COKPAIIICHHS 3aHSATOCTH.

Ectp nanHble, mMOATBEPKIAIONINE YETHIPEX—IIECTUIIETHUI MEPHO] BHICOKOU
0e3pabdoTUIIbl U HU3KUX TEMIIOB IKOHOMHUYECKOT0 pOCTa B pe3ybTare JeicTBus
LIOKOB B MPOMBIIUIEHHO Pa3BUTHIX cTpaHax FOkHON Amepuku — ApreHTHHE,
bpaswmun, Ynn [32-33]. Ha npumepe Aprentutisl (puc. 4) WUTIOCTPHPYETCS
BO3JIEIICTBUE BHYTPEHHHMX LIOKOB, BBI3BAHHBIX KPU3UCAMU TOCYAApPCTBEHHOTO
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nonra B atoid crpane B 2001 u 2019 rr., moBIeKmmx 3a co00i COKpaIeHne roc-

pacxonoB u BBII, a Taxxxe poct 6e3pabOTHIIBL.
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Puc. 4. llokoBoe neiicTBUE NONTOBOro KpU3Kca Ha SKOHOMUYECKUI poCcT
u Ge3paboTHily B ApreHTHHE.
Hcmounuk: IOCTPOSHO aBTOpaMU 1O JaHHBIM [34]

Kak crnenyer m3 aHanm3a JAaHHBIX, OTPOKEHHBIX Ha pucC. 4, KPUTUYECKUN
POCT TOCIONTA | TUTATEKEH 10 ero 00CITy)KIBaHUIO B ApreHTHHE, IMEBIIUIT Me-
cto B 2001-2002 rr. (166% ot BBII), 2019 1. (102% ot BBII), BeI3bIBaN B 1O-
cnenytome 2 roga poct 6e3padotuisl (o 20,9 u 13,2% COOTBETCTBEHHO) H
cmag BBII (1a 16,5% B8 2003 1. 1 Ha 9,6% B 2021 1.). [Ipn 3TOM Ha CpaBHUTEIH-
HO HUBKHH Ui ApPreHTHHBI YpOBEeHb 0e3paboTuubl (6—7%) W BBICOKHH TeMIT
pocta BBII (9—17%) ctpana Bbinmia Tonbko B 2009-2011 r., 1.e. ciycrst 67 et
MocJIe CIajaa, BO MHOTOM BEI3BAHHOTO IIOKOBEIM JCHCTBHEM JIOJITOBOTO KpHU3UCa
1 OJTU30CTH K 1eOITYy.

B nenom 310 noATBEpKIAET MPUBEACHHBIN BBILIE TE3UC O TOM, YTO IKOHOMHU-
Ka B KOHIIC KOHIIOB BO3BPAIIACTCSI K CBOUM TEMIIaM POCTa 3aHATOCTH IO IIOKA IO
OKOHYAHHHU AEUCTBHUS €ro MOCIEACTBHM (U, CIIe0BaTeNbHO, SBJISIETCS yCTOMUYMBOM
B TOM CMBICJIE, B KOTOPOM MBI UCIIOJIB3YEM O3TOT TepMI/IH), HO HAYMHACT ITOCTIIO-
KOBOE BOCCTAHOBJICHHE ¢ 00JIee BEICOKOTO YPOBHS 0€3paOOTHIIBI.

BwMmecte ¢ TeMm ecTh 0oiee IECCUMHUCTHYESCKHI BBIBOA OTHOCHTEIEHO BIIHISI-
HUA BHYTPCHHHUX W BHCHIHUX ITOKOB Ha 3aHATOCTD, HOJ'[y‘JeHHBIﬁ B XO0A€ HCCJIe-
JIOBaHUS CTAJICJIMTEHHOW U aBTOMOOWIBHON mpombinuieHHocTH CHIA B 1977-
1982 rr., KOrga CcoKpalmieHne padovYrX MECT B MPOMBIIUICHHBIX KJIacTepax Tak
Ha3eiBaeMoro «PxkaBoro mosica» (reorpaduueckuii entp CIHIA) mpoucxomumo
JOCTaTOYHO OBICTPO — B T€UEHHE OJHOTO-ABYX JICT U JIOKAJBHBIC PHIHKH TPYAaA
HaxOoAWIUCh B Aenpeccuu nopsaaka 20 jger. @aktuuecku ropoja «Pxasoro nos-
ca» CIIA wucnsiThiBanu aenpuBauuio 10 cepeaunsl 2000-x TT., T.e. Bpems, 3a
KOTOpOE OHH IMPOILIH Yepe3 TIYOOKYI0 CTPYKTYPHYIO TPaHC(HOPMAIIHIO U JETIO-
MyJSUUI0 U Hayald IOCTENEHHO CHIDKATh YPOBEHb 0€3pabOTHILbL. JTO WILIIO-
CTPUPYIOT JaHHBIE YMCIEHHOCTH HACEJIECHHUS W 3aHATOCTH B psilie KPYMHEHIINX
MIPOMBIIIUICHHBIX arjioMepanuii 0a3oBbIx oTpacield 3xoHomuku CIIA, mpen-
CTaBJICHHBIE HA pHUC. 5.
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Puc. 5. lenomymsamus u XxpoHmdeckast 6e3paboTHIla B KPYITHEHIIINX TOPOAAX
«PxaBoro mosca» CIIA.
Hcmounuk: MOCTPOEHO aBTOPaMH 110 JaHHbIM [35-36]

JlaHHBIE, OTpakKEHHbIC HA PUC. 5, CBUAETEIBCTBYIOT O IOBYIIKE» JIEHOMy-
JSIMU M 3aHATOCTH, B KOTOPYIO TOMAJM KiacTephl 0a30BBIX OTpaciel mocie
IIOKOBOTO MAJICHHS IIEH U CIPOca Ha YToib, METAIDTEI, aBTOMOOWIIN, UMEBIIIETO
Mecto B 1980-x rr. B CIIIA mox BiIusHUEM TIO0ATBLHBIX CTPYKTYPHBIX CABHIOB U
YCHUJIEHUSI HTHOCTPAHHOM KOHKypeHuH. Tak, nenomynsius Jetpoiira ¢ 1980-x rT.
K HacTosmmeMmy BpemeHm coctaBmia 50%, Kmmsienma — 58%, [MutrrcOypra —
52%, Byddano — 54%. C cepenunnl 2000-x rr. B Jetpoiite, Knusnenne, byo-
(haso MpPOUCXOIUT CHIKEHUE 0e3paboTHIBI ¢ BBICOKUX st SkoHOMUKH CIIIA
11-12 no 8-10%, Torma xak B IIurTcOypre ona mponoikuia poct 1o 13%.
B memom ¢ 1980-x rT. Ge3paboThiia B JaHHBIX [IEHTPaX IPOMBIINUICHHON ario-
meparmu CIIIA Beipocia BaBoe (Ha 6—7%), a camkerne B 2000-X IT. COCTABUIIO
1-2%.

Uro kacaeTcsi BOCCTaHOBJICHHUSI SKOHOMUKH IOCIIE IIIOKOB Ha PhIHKE TPya, B
teppuropusix CIIIA, B xoTopsix B 1970-1980-x rr. HabII0AATOCH COKpAIICHNE
pabounx MecT B 0a30BBIX OTpacisiX MPOMBIIUICHHOCTH, HMPOUCXOMMWI Ooiee
OBICTPEII IPUPOCT 3aHATOTO HACEICHUS, €CIIM B HUX OBLI TEILIBIN CyOTpOITHUe-
CKUI KITUMAT ¥ OHH OBUTM PACIIOJIOKEHBI BONM3U KPYITHBIX MeEramoiucos [37].
Taxoke 3aHATOCTH B INTa0-KBapTHpax KOPIOpPAIMH M B JIOKAJIBHBIX TOPTOBBIX
CETSIX COKpalllajach B MEHbILEH CTENIEHH B OTBET Ha OTpaciieBble MoK [38].

CrnenoBaTenbHO, MOXKHO CHIEIaTh BBIBOJ O TOM, YTO BBICOKAs KOHLIEHTPALUS
KPYITHOTO U CpeTHETO OM3HECa CAENAET PETHOHBI 00JIee YCTOHYMBBIMH K IIOKAM.
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Jpyrue KOHIENIUH YCTOHYUBOCTH SKOHOMHUKH K BHEITHUM IIOKaM MOIYep-
KHBAIOT BECOMYIO POJb KU3HEHHBIX LIUKIOB MPOAYKIHUU U Pealu3allu MpoeK-
TOB HHBECTHUPOBAHMA HHHOBAIM B IOCTHIOKOBOM 3KOHOMHYECKOM pOCTE.
B wactaoctH, [Ix. Konko u [I. HoliMmapk cunTarot, 9T0 ME30ypOBHEBbIE MOCH-
CTeMbI SKOHOMUKH MOTYT OBITh B ONPENEICHHON CTENeHU YCTONUMBBIMU K ILIO-
KaM, e€CJIM OTpacjeBble CYOBEKThl HKCIOPTUPYIOT U3 PETHOHA KOHKYPEHTOCIIO-
COOHBIC TOBAPHI ¥ UCTIOJIB3YIOT HOBBIE TEXHOJIOTHH JJISl HX TIPOU3BOJCTBA [39].

Bropas konnenmus ocHoBaHa Ha BEIOOpe Hamboyiee BecoMoro (akropa po-
CTa DKOHOMHKH B YCJIOBUSIX JEWUCTBUS LIOKOB. JlaHHBI BBIOOp, 110 MHEHHIO
H.B. Cmoponuuckoit u J1.[]. KatykoBa, J€XUT B TUIOCKOCTH CHEHATH3AIIH WA
nuBepcudUKaE MaTepraibHOro npoussojctea [40]. bonee muepcuduimpo-
BaHHBIE SKOHOMHKH, [0 MHEHHUIO JaHHBIX aBTOPOB, OBICTpEE BOCCTAHABIMBAIOT
CBOI1 BBIITYCK, OI0JPKETHBIE JOXOBI U 3aHATOCTH IO OKOHYAHHH JCHCTBHUS IIOKOB.

TpeTbst KOHLETIHS MPEANoiaraeT, 9YTo YeJIOBEUECKUI KalnTall, 00pa3oBaTelb-
HBbIE YUpeXICeHUs, (GOPMHUPYIOIIME MEpeoBble KOMIETEHIMH, Ka4eCTBO padoueit
CHJIBI B PETHOHE, SIBJISIFOTCSI OCHOBHBIM (DaKTOPOM 3aIlUTHl OT BHEIIHHUX IIOKOB B
IUIaHe OBICTPOTO BOCCTAHOBJICHUSI 3KOHOMUKH TOCIIE UX BO3AeHCTBHS [41].

UetBepTast KOHUENIHUS YCTOMUYMBOCTH SKOHOMHUKHM K IIOKaM Ha ME30ypOBHE
CBs3BIBAET ee ¢ 3(PPeKTHBHON BEepTHUKAIBHON MHTErpanyeil Ou3Hec-CTPYKTYp B
KOHKYPEHTOCTIOCOOHBIX KilacTepax [42]. B dacTHOCTH, NOMHHHpOBaHUE He-
CKOJIBKUX KPYITHBIX BEPTHKATBFHO MHTETPUPOBAHHBIX (HPM HA PETHOHATBHBIX
PBIHKax TpyJa, MHBECTHUIIUH, TOTOBOW MPOMYKIIMH W YCIIYT, TIy0OKas Koomepa-
U TTOCTaBIIMKOB, paspaborunkoB HUOKP, xoopauHamus B pamkax Hedop-
MAaJIbHBIX acCOIManuii OM3Heca MOTYT CO3aTh YCIOBUS OBICTPOH KOPPEKTUPOB-
K1 00BEMOB MCIOJIB3YEMbIX (PaKTOPOB MPOU3BOJCTBA U CHMKECHUS MUHUMAJIb-
HOTO 0e3yOBITOUHOTO 00BhEeMa BHITyCKa. JTH IpaliBephl pOCTa SBITIOTCS TOTCH-
TUATBHBIMA (PaKTOPAMH yCTOHINBOCTH YKOHOMHUKH K IIOKaM.

HaKOHeH, saTass KOHOCIIUA yCTOﬁ‘lHBOCTH 3KOHOMHKH K IIOKaM CBs3aHa CO
cnenu(uKoi rocynapcTBeHHON MOJIUTUKU B chepe 3aHsTocTH [43]. Ee cTopon-
HUKH OTMEYAIOT, YTO TOCYNAPCTBEHHAS IOJUTHKA, OTPaHMIUBAIONIAS BO3MOXK-
HOCTH (HPM YBOJIBHSTH WM IIEPEBOANUTH PAOOTHUKOB HA HEMOJHBIA paboumii
JIeHb, JIeTaeT yiepd OoT BO3JEHCTBHS IIIOKOB MEHEE 3HAYMUTEIILHBIM B IJIaHE 3a-
HATOCTH U JI0XOJOB, HO MOXET YBEJIMYMBATH JJIUTEIbHOCTh MOJABEPKEHHOCTH
mokaM. Takke ecTh MEeXITyHapOIHbIC UCCIENOBaHMSI, TIOATBEPIKIAIOIHNE TI0JI0-
JKECHHUE O TOM, YTO HAIIMOHAJIBbHBIC U PETMOHAJIbHBIC MHCTUTYTBHI, HOPMBI U IIpa-
BIJIa BEJCHUS OM3HEcCa, B TOM YHCIIe He(OopMalbHbIE, IPUMEHIEMBIC HOY-Xay U
TEXHOJIOTMH OKa3bIBAalOT MO3UTHUBHOE JOJITOCPOYHOE BO3AECUCTBUE HA YCTONYHM-
BOCTh 9KOHOMUKH K TII0KaM [44].

Onupasce Ha MpelCTaBlIEHHbIE BbIIIE MOAXOABI AJs LeJeld aHanu3a mep-
CIEKTHB YKOHOMHYECKOTO Pa3BUTHUS B YCIIOBHUSAX YCHJIEHHS IIOKOBOI'O BO3JEH-
CTBHS, IO YCTOWYIMBOCTHIO MBI Oy/IeM TIOHHUMATh CIIOCOOHOCTh SKOHOMUYIECKON
CHCTEMBI OIPEAEICHHOIO YPOBHS MOICPKUBATh TEKYIEE MM BO3BPALIATHCS K
paHee CyIIECTBOBABIIEMY COCTOSIHHIO (3a4acTyl0 MOHUMAaeMOMY KaK paBHOBE-
CH€) IOCJIe BO3ACHCTBHS ONPEAETICHHBIX IIOKOB — HEAKOHOMHUYECKHX (IIOTHUTH-
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YECKUX, TEXHOJIOTMYECKUX, MUIPALMOHHBIX, NPUPOIHBIX) U IKOHOMHUYECKUX
(PBIHOYHBIX, (PUHAHCOBBIX H IIP.).

3agauu, cTosALIMe Mepes UCCASI0BAHUEM YCTOMYMBOCTH SKOHOMUKY Ha MaK-
PO- ¥ ME30YPOBHSX K IIIOKaM, BKIIFOYAIOT B ce0sI CIICTyIONIHe:

1. Onpenenexue MocneACTBUI BO3AEHCTBUS LIOKOB HA XO3SICTBEHHYIO CH-
CTEMY B 3aBHCUMOCTH OT MX IPOUCXOXKICHHUS U MaclITaOHOCTH.

2. BrisBneHue BIUSHAS NIOKOB Ha (pa3oBBIE MEPEXOsl B MAKpPO- U ME30IKO-
HOMMYECKON IIUKINYECKON TUHAMUKE.

3. BrisicHeHNe NpUYKH pernoHaibHON AuddepeHranuu no ypoBHIO YCTOM-
YUBOCTH K BO3JIEHCTBHIO IIOKOB HAa 9KOHOMUKY.

4. OnpeneneHre BpeMEHHBIX WHTEPBAJIOB, HEOOXOAUMBIX JJIS TIPEOTOIICHHUS
MIOCJIEAACTBUH IIOKOB.

AHanu3 KpuTepueB YCTOMUYMBOCTH SKOHOMHUKH K IIOKaM, IPeACTaBIEHHbIN B
paborax B.B. Axbepmunoit, H.H. Muxeesoii, P.B. JlomuBoporoBa [45-47],
MO3BOJIMI BBIACIUTH HauOoee 3HAYMMble U3 HUX:

— nunamuky BBIT u BPII, no KoTOpoit MOXHO OIIEHUBATh CHEUU(UKY BIIHS-
HUS IIOKOB Ha HALIUOHAJIbHYIO U PErMOHAIbHYIO0 SKOHOMUKY)

— YPOBHHM 3aHSTOCTU M 0e3paboTHUIIBI B HALMOHAJIBHOI SKOHOMHUKE U €€ OT-
pacisix, 00ecredrBaroyX 00Ie3KOHOMUUECKHH CIpOC Ha 0a30BbIE PECYPCHI;

— CTPYKTYpY NPOU3BOJICTBA U MOTPEOICHNS B CETH LIETIOYEK ITOCTABOK TOTO-
BOTO MIPOIYKTA H HEOOXOJNMBIX PECYPCOB;

— MHHOBAIIMOHHYIO aKTUBHOCTbH Cy6’beKTOB 9KOHOMHUKHU, HAJININEC B PETUOHAX
yHUBepcuTeToB, HUM, TeXHOMapKOB, CO3AIOIINX BOCTPEOOBAHHBIC PHIHKOM U
TOTOBBIC TSI KOMMEPLIHAIN3AIAN TEXHOJIOTHH, 00pa3Ibl TEXHUKH U HOY-XaYy;

— CTENeHb BEPTUKAIBHOM MHTETPAIlM TOBAPOIPOU3BOAUTENCH, CBUACTEINb-
CTBYIOIIYIO 00 YpOBHE KOOpPIHMHAIINHU, MOJE3HOW B YCIIOBHSX IICHOBBIX IucOa-
JIAHCOB M HAPYIICHUAX B LIENOYKAX [MOCTABOK B pe3yJIbTaTe IIOKOB;

— OOCTYII K UHBECTULIUAM U KpeAWUTaM, CBSI3aHHBIN C YPOBHEM MPOLEHTHBIX
CTaBOK, HMHBECTHUIHOHHON TNPHUBIEKATEIBHOCTBI0 U KPEIUTOCIOCOOHOCTHIO
CyOBEKTOB SKOHOMHKH, & TAK)KE C Pa3BUTOCTHIO (PMHAHCOBOW HH(PPACTPYKTYPHI;

— YpOBCHb Pa3BUTUS MHCTHTYTOB OM3HECA, B YACTHOCTH JEJIOBBIX accoLna-
IIUA ¥ COI030B, TAK)KE CIIOCOOCTBYIOIINUX KOOPJIUHAIIMHU JCATEIBHOCTH CyOBEK-
TOB SKOHOMHUKH.

B cBoro odepenp, K MPHHIMIIAM aHAIM3a YCTOWIMBOCTH SKOHOMHUKH K pas-
JIMYHBIM IIOKaM MBI OTHOCHM TaKHe, KaK CBSI3b C OTPACICBOM M TEXHOJIOTHYE-
CKOM CTPYKTYpaMH, WHCTHUTYIMOHAIbHOE oOeclieueHne W KOOpIAWHALUsS aes-
TENBHOCTH CYOBEKTOB SKOHOMHUKH.

HpI/IMeHeHI/Ie METOJ0JIOTHH yCTOﬁQHBOCTH OKOHOMHUKHU K HIOKaM Ha YpPOBHE
SKOHOMHMYECKOH TEOpHH BKJIIOYAaeT B ce0s ompelielieHHe ee (peHOMEeHa, paspa-
OOTKy THIOJNOTHH, BBIICNCHUE (PAKTOPOB M YCIOBUH JOCTHIKEHUS MIOKO-
3aLUILEHHOCTY Ha MaKpO- U ME30YPOBHAX SKOHOMUKHU.

Pe3y.m>TaT|>1 H TUCKYCCUs

Lenecoobpa3Ho UHTEPNPETUPOBATH KIIOUEBbIE MOHATHS, PaCCMaTPUBAEMbIE
B JIAaHHOW CTaThe: IMIOKH, YCTOWYMBOCTh K HHM, IIOKOBO-OOYCIIOBJICHHBINH 3KO-
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HOMHUYECKHUH CIaJl ¥ MOCTIIOKOBBIN BOCCTAHOBUTENBHBIN POCT, a TAKIKE TEPMH-
HBI, CBA3aHHBIE C ’TUMHU KaTETOPUsAMH, HAIIPUMEP MPEALIECTBYIOIINE IIOKOBOMY
BO3JICICTBUIO TPEHIBl SKOHOMHUYECKOW JUHAMUKH.

[IpyuMeHHTENFHO K 3KOHOMHUKE IIIOK, KOHCEHCYC-OMpeIeIICHHEe KOTOPOTro MO-
KeT OBbITh MPEICTaBICHO KaK paJuKalbHOE KPATKOCPOUHOE HETAaTUBHOE BO3JEH-
CTBHE OIpEIeNIeHHBIX (aKkTOPOB, AOKEH ObITh Kiaccuduiuposan. Mcxoas us3
PACCMOTPEHHBIX BBIIE TOAXOJIOB K aHAIN3Y YCTOMYMBOCTH SKOHOMHKH K IIO-
KaM, X MOYKHO THIIOJIOTH3HPOBATh CIICAYIONIHM 00pa3oM.

[Ipexxae Bcero, Mo CBOMM HCTOYHUKAM IIOKH, BO3ACUCTBYIOIINE HA HALMO-
HaJIBHYIO YKOHOMHUKY, MO’KHO Pa3JICIUTh HA BHEITHHE W BHYTPEHHHE, SKOHOMH-
YeCKHe U He CBA3aHHbBIE C 9KOHOMUYECKON IEATEILHOCTEIO:

A) BHemHue 1IOKH, BBI3BaHHBIE HEIMPECKA3yeMbIM BO3/ICUCTBHUEM Ha KO-
HOMHMKY (IYKTyaIliii BHEITHHX TOBApPHBIX, (DMHAHCOBBIX, PECYPCHBIX PHIHKOB,
HWHOCTPAHHBIX TOCYJapCTB, MEXIYHAPOIHBIX, (PMHAHCOBBIX, TOPTOBBIX OpTaHH-
3allMil U COI030B:

— BHEIIHHE SKOHOMHYECKHE IIOKH, OOYCIIOBIIEHHBIE HEONArompHATHBIMU
CKaYKaMH IIeH W TPOIICHTHBIX CTABOK; CPHIBAMH 3KCIIOPTHO-UMIIOPTHBIX U WH-
BECTUIIMOHHBIX KOHTPAKTOB; JedoiTaMU TpPaHCHALMOHAJIBHBIX KOMIIAHUH,
HapylIAIMMI PABHOBECHE HAa MUPOBBIX, a 3aTE€M U Ha HAIIMOHAJIBHBIX OTpac-
JIEBBIX PHIHKAX;

— BHEIIHHE HEPKOHOMHYECKUE MIOKH (TTaHIEMHH, pa3phIBAIOIINE JIOTHCTHYC-
CKHE IIETIOYKH; «CKAYKW» TEXHOJIOTUYECKOTO Pa3BUTHS, Y)KECTOYAIOIINE MEXK-
JIYHAPOJHYIO0 KOHKYPEHIIMIO; MEKIyHAPOIHBIE CaHKIHK; 3M0apro; TEeXHOIOTH-
YECKUE W MUTPAIIMOHHBIC OTPAHHUYCHHS).

b) BuyTpeHHMe IIOKH, CBA3aHHBIE C (DIyKTyalMsIMH HAIMOHAIBHBIX (Dak-
TOPHBIX U TOBAPHBIX PHIHKOB, JICHCTBUSMH TOCYIapCTBA!

— BHYTpEHHHE DKOHOMHYECKHE IIOKH, BBI3BAHHBIC COKpAIICHUEM BHYTPCH-
HUX WHBECTHUIIMIA, TaJICHUEM JIOXOJIOB U MoTpeOseHus, 6aHKOBCKUMHU OaHKPOT-
CTBAMH U KOPIOPATHBHBIMHU Ae(OITaMH, PE3KUMM CKadKaMHU IICH, Pa3pbIBOM
CBsI3EH MEXIY (UpMaMHu;

— BHYTPEHHUE HEAKOHOMMUYECKHUE IIOKH, HOCSILUE HAllMOHAJIbHBIN XapaKTep:
W3MEHEHUS «IPaBUJI WTPBD» TOCYAApCTBOM, BEAYIIHE K COKPAIICHHIO YHCIa
CyOBEKTOB PhIHKA M YCIOKHEHHUIO JOCTYIa K pecypcaM; rocylaapCTBCHHBIC Jie-
(hONTBI; «BCIUIECKM» TEXHOJIOTHYECKOTO OTCTABaHUS BILIOTH 0 HECOBMECTHMO-
CTH C IKCIIOPTHBIMH TPEOOBAHUSIMH; YCTapeBaHUE KOMIICTCHIIMH pPaOOTHUKOB,
«CKauYKW» HEOMPEACICHHOCTH U CHCTEMHBIX PHCKOB, CBA3aHHBIX C JCHCTBUAMHU
rocyJapcTBa B OTHOIICHUHM OM3HECA WU, HAIPOTHUB, O€3/ICHCTBHEM B YCIIOBHUAX
OKUJaHUS KPU3HUCA.

Jpyras knaccuduKamms MOKOB B KAUeCTBE KPUTEPHsI YIMTHIBACT MACIITAOBI
WX TPOSBJICHUS; B YAaCTHOCTH, LIEJIECOOOPA3HO MPHUHATH BO BHUMAHHUE ITOIXO
E. Xumna, T. Kimpa, X. Buana u gp. [44], pa3aensomux MOKH CIETYIOIINM
oOpazom.

Bo-mepBhIX, MIOKM HAIMOHAIBHOTO YPOBHS, BBI3BAHHBIC (DaKTOPaMU, KOTO-
pBIe CIOXHO JUQQEpEeHIIMPOBATh B TEPPUTOPHATILHOM TUTaHE (MaKpO3KOHOMH-
YEeCKHUE IIIOKU: CKAYKH COBOKYITHOTO CIPOCa M MPENTIOKESHHUS, [IEH Ha KIFOYCBEIC
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PeCypCHl M IPOLEHTHBIX CTaBOK, PEIICCCHUBHEIC SIBICHUS B SKOHOMHKE). OTim-
YUTEJHHBIM MPU3HAKOM TAaKHX IIOKOB MOXKHO Ha3BaTh cHIbkeHue BBII Goree
4yeM Ha 2% M0 CpaBHEHUIO CO CPEHUM YPOBHEM 3a MOCIEIHNE BOoceMb JieT [48].

Bo-BTOpHIX, OTpacieBbie MIOKH, KOTOPHIE 3aTParuBarOT OTHY MIIM HECKOIBKO
oTpaciel, npeodIaJarolX B SKCIOPTE TOBAPOB U YCIYT 3a IpEAEeNbl CTPaHBbI
uin peruoHa. K oTpacieBbIM 1IOKaM MPUYUCISAIOT T€, TOCIEACTBUS KOTOPBIX
BEIYT K pocTy Oe3pabotuirsl B perrone 6omnee geM Ha 0,75% u cHmkenmo BPIT
6omee uem Ha 2%. [Ipu aTOM OTpacieBbIe MIOKK MOTYT UMETh KaK JIOKAJIbHBINA
(3aTparuBaTh OTHENbHBIE KJIACTEPHI), TAK U HALIMOHAJBHBIN YpOBEHH (T.€. Ipo-
SIBISITHCSL BO BCEH OTPACIIH HA HAIMOHAJIBHOM ypoBHE) [44].

B-TpeTpux, 5KOHOMUYECKHe MIOKH, 3aTParuBarollie KIACTEPhl B OTACIBLHO-
cti. O TakoM MacuTabe MOCIEICTBUIl IIOKOB CBUIETEIBCTBYET POCT YPOBHS
6e3paborturel 6oee 0,75%, prU TOM YTO KITFOUEBBIC OTPACIH PETHOHA HE CHU-
3WJIM CKOJIBKO-HUOYAb 3HAYMMO OOBEMEI BEIITYCKA U 3aHATOCTH.

B-4yeTBepThIX, peruoHalbHbIE HEIKOHOMHYECKHE IIOKH, KOTOpPbIE MOTYT
OBITh BBI3BaHBI CTHUXUMHBIMH OE€JCTBUSAMH, TEXHOTCHHBIMU aBapUsIMH U Kara-
cTpohamMu, HETaTHBHOE NEHCTBHE KOTOPBIX OTPAaHIMYCHO OIHAM WIIA COCETHIMU
pETrHOHaMH.

Bce naHHble IIOKM HE B3aMMOMCKIIIOUYAIOIINE, SKOHOMHMKA MOXKET HCIIBITHI-
BaTh 0OJee OJHOTO IIOKa OTHOBPEMEHHO — KaK HA Me30-, TaK M MaKpOypOBHE;
HEOKOHOMHYECKHE IIIOKH MOTYT MPOBOIMPOBATH SKOHOMHYECCKHAE H HA0OOpOT.
Baxno OTMETUTH, YTO HC BCC IIOKH OKA3bIBAOT HA 9KOHOMUKY UCKIIIOUUTCIILHO
HETaTHBHOE BIHSIHME. B 9acTHOCTH, MOBBIMIASI CBOIO IOKOYCTOHYHNBOCTH, KO-
HOMHUKA CTpaHBI WM PETHOHA BHEINTPHIBACT B MHBECTHIIMOHHOW W MUTPAIlUOH-
HOM TPUBIIEKATENHOCTH OTHOCHUTEIBHO COCEIHUX TEPPUTOPHUM, SKOHOMHKA
KOTOPBIX OKa3ajach IMOJBEPIKEHHOW IIOKY B OoJblnel cTemeHu. B pesynbraTe
mocye KPaTKOCPOYHOH amanTalid K HOBBIM IICHAM W INIPOICHTHBIM CTaBKaM,
BBICTPOMB HOBBIE JIOTUCTUYECKHE IIEMOYKH, SKOHOMHUKA MOXKET YCKOPUTH POCT.

IIpumMepoM CIOKHOTO «EpEIyIeTEHHs» IIOKOB PAa3HOI0 POJa MOXET CIIy-
JKUThH CUTYyaIus B poccuiickoit skoHomuke 2022—-2023 rr., XapakTepu3yromascs
6CCHpeHCHCHTHBIMI/I IMOJIUTHYCCKHUM U DKOHOMHWYECCKUM BHCIIHUMHAU BO3JICI>'ICTBPI-
SAMH, B KOTOPBIC OKa3aJIMCh BOBJICHCHBI MHOI'M€ HAaIMOHAJIbHBIC IoCyaapCcTBa U
9KOHOMHUKH, C MHOTOCTOPOHHUMH HEOTHO3HAUHBIMHU TOCIEICTBUSIMHU:

— TEXHOJIOTHYECKHE orpaHudeHus, HakiaaeiBaeMble CIHA u EC Ha poccuii-
CKYIO 9KOHOMHKY B Hadaie 2022 r. u Ha KuTaif B KoHIle roja (mpexe BCero,
3anpeT Ha MOCTaBKU YHUIIOB U MOJYIPOBOJHUKOBBIX TEXHOJIOTHM, a TAKXKE Teje-
KOMMYHUKALIMOHHOTO OOOPYAOBaHUS W MPOAYKLUHUH JTBOMHOTO Ha3HAUYEHUS)
[49], moByekn criaj] B pOCCUHCKOM aBTOMOOHMIIECTpOCHNHU Ha 67%, B IPOU3BO/I-
CTBE MPOYUX TPAHCIOPTHBIX CPEACTB M 00opyaoBaHus — Ha 11%, B XUMHUYIeCKOH
MPOMBIIUTCHHOCTH — Ha 14%, B mepeBooOpabotke — Ha 7% B 2022 1. [50] Bee
3TO MPOUCXOTUT B YCIOBHSX pocTa ToBapooOopora mexay PD u Kuraem Ha
29,3% 3a 2022 r. — go pexopaubix 190 mapn gomr. [51];

— BBEJICHHE MTOTOJIKOB SKCIOPTHBIX IIeH Ha HePTH (10 60 mout. 3a Gappenb B
koH1e 2022 r.) u HedrenpomykTel u3 Poccun, smbapro EC B oTHOmeHN# poc-
CUHCKOrO rasza, yrisi, MeTaJuioB u np. B pesymprare B 2022 r. mpou30muio co-
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KpalieHrne HeTera3oBbIX J0XOJ0B Oropkera Ha 1,5 TpimH py0.; BMecTe ¢ TeM
o0beM 106b1un HedTH B Poccuu 3a ron Beipoc Ha 2%, yrius — Ha 0,3% [52], T.e.
HaOoJaNcs pa3Hbli (pUcKadbHBIN (IIOKOBBIA) U OTpacieBol (CTaOMIN3alUOH-
HBIA) 3QPEKT OT CAaHKITUH;

— OecIpelieZIeHTHbIE BHEIIHNE HEAKOHOMUYECKHE IOKH — «3aMOPaKHBAHLE
nopsaka 300 Mapa 0. POCCUHCKUX 30J0TOBATIOTHBIX PE3EPBOB, MpeKpalle-
Hue npsaMbeix nHocTpanHbix nHBecTUMi EC u CIIA, criekynsiinuu Ha TEMY U3b-
SITUS 3apyOEKHBIX aKTUBOB Y POCCHHCKUX (PH3NUIECKUX JIUI] — IPUBEIH K Iaje-
HHUIO CyBEpPEHHOro poccuiickoro peiitnara B 2022 r. (Hamp., Fitch — mo B3
«OTIacHBIH [T OKYTIKW»). B TO ke Bpemst BajoBble mHBecTUINH B P® BEIpOCN
3a rox Ha 6% (BMecTo oxkumaemoro B ampene 2022 r. cmaga Ha 20%) 3a cueT
pocTa TocydapcTBEHHbIX MHBeCTHLUH 10 17,5% oT oOmiel Macchl KamuTasio-
BIIOXKeHUH; Tipyu 3ToM 32,8% rocuHBecTrnnid Oblmu HamnpasieHsl B HHMOKP,
11,1% — na pasButne TpaHcmopra, 10,6% — B rOpHOTOOBIBAIOIIYIO IIPOMBIII-
JIGHHOCTH [53].

CrnenoBaTenbHO, BHEIIHUE IIIOKH, HECS B ce0€ JOCTATOUHO pa3pyIIUTEIbHbIC
SKOHOMHYECKHE TIOCIEACTBIS, TEM HE MEHEe CO3Aal0T yCIOBUS (hOPMHUPOBAHUS
AHTHUIIOKOBOH 3amUThl. MBI 1aeM onpesesieHne YCTOMUMBOCTHY K IIOKaM Ha Me-
30ypOBHE 3KOHOMHKH CJICAYIOUIMM 00pa3oM: 3TO CHOCOOHOCTH ONpeelieHHON
arJoMeparnyy IPOU3BOIUTEIBHBIX CHJI YCIIEITHO BOCCTAHABIUBATEHCS TOCIE III0-
KOBOTO BO3IICHCTBHUS SK30TE€HHBIX M JHIOTCHHBIX (PaKTOPOB, KOTOPHIE XOTS U
OTKIIOHSIIOT €€ C CyHIECTBYIOLIEH paHee TPaeKTOPUHM pocTa, HO 03 mepexojaa K
JUTUTEIBHOMN PELieCCuu.

OTHOCHUTENTFHO ACUCTBHS IIOKOB HAa ME30ypPOBEHb IKOHOMHUKH MOYKHO Clie-
JaTh CIEAYyIOIUi BEIBOJ. B ciydae, Korja 1ok UMEEeT MeCTO U SKOHOMHUKA pe-
THOHA HE UCIIBITHIBAET (HAa30BEIM Mepexo]] SKOHOMHYECKOTO IIUKIIA (TIEPEXO. OT
poCTa K CIamy), TaKOW PErHOH YK€ MOKHO Ha3BaTh YCTOWYHMBHEIM K TAHHOMY
moky. Ecim B 5koHOMUKE perroHa B pe3ysibTaTe NEHCTBHS IIOKA MO3UTHBHBIN
TpPEHJ CMEHWJICS Ha HETATUBHBIN, TO €€ MOXHO CUUTATh IIOKOYCTONYNBOM, ECIH
oOpatHBIi (a30BBIH Mepexo]] (0T KPaTKOCPOYHOU PEIECCHU K BOCCTAHOBHUTEIb-
HOMY POCTY) 3aHSUI OTHOCHUTEIILHO KOPOTKWH HMHTEepBaj BpeMeHu (He Ooiee 2
neT). B mpoTHBOMNONIOKHBIX CIyYasx SKOHOMHUKA HE MOXKET CUUTATHCS YCTONYH-
BOM K HIOKY.

[ITokOyCTOHYHBOCTh 9KOHOMHUKH (HOpPMUpPYETCS B TpoIlecce MO3UTHBHBIX
CIBHUIOB B OTPACJICBOI CTPYKType WU B pe3ylbTare MEHee paJuKaabHBIX KO-
HOMMYECKMX M3MeHeHull. [IpumepamMu Takux M3MEHEHHUIl MOTYT OBITh BHEIpeE-
HUE HOBBIX TEXHOJOTHH ACHCTBYIOIIUMH (prpMamu, Mmepexo] KOMIAaHHHA K HO-
BBIM OpPTaHHM3AIMOHHO-TIPABOBBIM (OpMaM (Kak MPaBWIO, aKIIMOHEPHBIM KOM-
MaHWUsIM) U K BRIXOIY Ha (DOHIOBBIN phIHOK ¢ [PO.

KiroueBoii Bompoc B omnpeneseHHH KOJIMYECTBEHHBIX MapaMETpPOB IIOKO-
YCTOMYMBOCTH 3KOHOMHKH 3aKJIIOYaeTCs B TOM, KaK pearupyioT € OCHOBHBIC
OTpPACIIM U CETMEHTHI Ha IIIOK, KaK MX BBIIYCK U 3aHATOCTh PEATHPYIOT HA U3Me-
HEHUE MaKpO- U ME303KOHOMHMYECKUX YCJIOBUH (YPOBHSA LIEH M MPOLIEHTHBIX
CTaBOK, CIIPOCa Ha TOTOBBIN HMPOIYKT U MPEATIOKEHHUS PECypcoB). 3aMETUM TaK-
JKe, 4TO BO3BpaT K npenpiaymumM 3uadeHussMm BBIT wnu BPII, x Temmam ero po-
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cTa He 0053aTEIBHO SBISETCS IIOJIOKUTEIHHEIM MOMEHTOM, OCOOCHHO €CIIH ITH
TEMITbl OBIIM CPABHUTEILHO HHU3KHE (T.€. CTaOWIN3alus Ha elle Oosee HHU3KOM
YpOBHE).

CrenoBaTenbHO, YCIOBHS HIOKOYCTOWYMBOCTH SKOHOMHUKH CBSI3aHBI C €€
CTPYKTYPHBIMU U3MEHEHUSIMU U BKJIIOUAIOT B Ce0sl CIEAYIOIINE:

1. Poct monm coBpeMeHHBIX OoTpaciiei cdepbl yCIIyTr B OTpaciieBOi 3aHATOCTH
[0 CPaBHEHMIO C 0a30BBIMU OTPACIIMH MPOMBIIUIEHHOCTH. DTO CBSA3aHO ¢ 00-
Jiee TIPOIUKIMYHBIM XapaKTepOM 3aHSATOCTH B JIOOBIBAIOIINUX U 0OpabaThiBaro-
IIAX OTPacisAX HMPOMBIIUICHHOCTH, TOT/Ia KaK 3aHATOCTh B cepe yCIyr MeHee
npormkiangHa. [1o maHHBIM psma 3apyOeKHBIX aBTOPOB, YBEIHUCHHUE 3aHATOCTH
B IIPOMBIIIJICHHOM CEKTOpE SKOHOMHUKH PErroHa Ha 1% yBENTMYMBAEeT BEPOST-
HocTh crana BPII nox neiicTBHEM LIEHOBOTO M CIIPOCOBOTO MIOKOB (3KOHOMUYE-
ckux) Ha 1,9%. Ilpu 3TOM yBenuueHHE 3aHATOCTU B CEKTOpPE YCIYT, IPEeaCTaB-
JICHHOM 3IpaBOOXpaHEHHEM W oOpazoBanmeM, Ha 1% CHIKAET BEPOSTHOCTH
mokooOycnorneHHoro craga BPII 6onee yem Ha 10% [44].

2. HecunxpoHHOe neiicTBHE IIOKOB B CTPYKTYPE SKOHOMUYECKUX IIUKIJIOB
Makpo- u Me30ypoBHei. Ecmu sxoHOMHKa HaxomuTtces Ha (ase cmama, TO BO3-
JeiicTBUE IIOKa (CHHXPOHU3UPOBAHHOIO C IMKJIOM) Ha BBIIYCK, 3aHATOCTh U
Joxonbl OyneT ycunuBaThes. B ciaydae eciu 3KOHOMHYECKas JUHAMHKa Haxo-
IUTCS Ha TTOIbEME, EHCTBHIE MI0Ka ociadisercs. Oco0yio poib B aHATN3E CHUH-
XPOHHU3AIMY IUKJIOB U IIOKOB UTPAIOT CPEAHECPOUHBIE TIPOMBIIIICHHBIC IIHKIIBI
C TIepruoIoM B 8—12 jeT, MOCKONbKY MPH COBMAJACHUN HIOKOBOTO BO3JICHCTBHS U
(ha3slI craga MoCTIIOKOBOE BOCCTAHOBICHHE MOKET HPOUTUTHCS 10 HOBOTO (ha-
30BOTO TEpPEXofa K POCTY, BBI3BAHHOMY OIPEICICHHBIMHU ITOJIOKHUTEIEHBIMH
CTPYKTYPHBIMH U3MECHEHUAMH [54].

Crnenyer mnpuHATH BO BHUMaHHE MHEHHE O TOM, 9YTO OKCIIOpPTO-
OpPUEHTHPOBAHHBIC OTPACIH MPOMBIIIJICHHOCTH, B 0COOCHHOCTH 00padaThiBaro-
mue, MOTYT UMCThb Ooee MNPOUUKIIMYHBIC MOACIN 3aHATOCTU, YEM B OTpPACIIAX,
OPHEHTHPOBAHHBIX HA PHIHOK OJHOTO MIJIM CMEKHBIX perHoHOB [55]. Takum 06-
pa3oM, geM OoJblie B PETHOHE KPYITHBIX MPOMBIIUICHHBIX TPEAPUATHHA, OpH-
CHTUPOBAHHBIX Ha 3KCIOPT, TEM MCEHbLUIC BEPOATHOCTH TOIO, 4YTO OTpaCHeBOﬁ
BBIIYCK M 3aHATOCTb UYyBCTBUTEIBHO COKPATATCSA B PE3YJbTAaTe BO3ACHCTBUS
IIOKa, TaKe B YCIOBUAX HAXOXIEHWS Ha ¢asze crana. Jlamee, HA3Kas KOHIICH-
Tpalus HHBECTUINOHHBIX MOPTQeaei 1 BEICOKash TUBEPCH(UKAINI OTPacIeBOit
CTPYKTYPBHI 3KOHOMHKH SBIISTIOTCS CBOETO POJia 3alIUTON OT OTPACIIEBBIX LIIOKOB,
KOTOpBIE€ HE CMOTYT BbI3BaTh MJIM YCKOPUTh SKOHOMUYECKHIA craj (B 3aBUCHUMO-
CTH OT TeKymlel (a3bl UKIIA).

KacatenpHo Tuna moka, CHHXpPOHHO WJIM ACHHXPOHHO BO3/ACHCTBYIONIETO Ha
SKOHOMHKY C y4eTOM HacTosmed (a3pl IMKJIa, YMECTHO aleIMnpoBaTh K HC-
CIIeIOBAaHMAM, CBHAETEIHCTBYIONIMM O TOM, 4YTO OoJjiee MAcIITaOHBIN (HamHo-
HAJIBHBIA WJIM TJIOOABHBIN) IIOK SIBISETCS MEHEE OMACHBIM JUIS YKOHOMHKH,
JlaKe B cllydae ee pOoXOoKAeHUs depe3 ¢a3y crmana [44]. To ecTh ecinu B HellaB-
HEM IPOLIIOM 3KOHOMHKA OKa3aJ1ach IO BO3ACHCTBUEM II0KA HAIIMOHATIBHOTO
YpOBHSA (K IPUMeEpY, TOCIEACTBUH MUPOBOTO WM HAIMOHAIFHOTO (PHHAHCOBOTO
KpH3Hca), TO AaXKe TPH IUKINYECKOM CHaje B OMPENeICHHBIX OTPACIAX PErHO-
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HaJbHOI SKOHOMHUKHU BEPOSITHOCTH €€ BOCCTAHOBJIEHUS IIOCIIE 1I0KAa B NEPCHEK-
TUBE IBYX JeT Ha 63% BEIIIIE, 4eM eCITH ObI IIOK OBLI OTPACICBOTO YPOBHS.

3. BxoxkIeHue 3KOHOMHUKH B TPOIECC CTPYKTYPHBIX MPeoOpazoBaHMid, s
KOTOpOW XapaKTepHbl YMEpPEHHbIE TEMIIbI pocTa. B 3TOM ciydyae mocTiokoBoe
BOCCTaHOBJICHHE OXKUAAETCS OBITH O0Jiee OBICTPHIM; HATIPOTUB, BBICOKHE TEMITBI
pocTta 10 Hayajia BO3JEHCTBUA IIOKa HETaTHBHO BIIMSIOT HA MOCTIIOKOBOE BOC-
CTaHOBJICHHE, YTO TMOATBEPKAACTCS PSIIOM HccleAoBaHud [56—57]. YaurteiBas
UX pe3yJbTaThl U OCHOBBIBAsICh HA IPEACTABICHHOM BbIIIE HAIlIEM OIPENSICHUI
YCTOMUMBOCTH K IIOKaM Ha ME30YPOBHE SKOHOMMKH, CBA3aHHOM C €€ BOCCTaHO-
BHTENBHOM CIIOCOOHOCTBIO M M30EraHueM PELecCHH, MOXKHO CIENaTh BEIBOI O
TOM, UTO PETHOHY, IKOHOMHKA KOTOPOTO pocia OBICTPHIMH TEMITAMHU B JOIIOKO-
BOM Iiepuoze, OyleT TpyAHee BOCCTAaHOBUTH MPEKHUE TeMIbl pocTta. [Ipu a3Tom
3aKOHOMEPHOCTh IMOBBIIIEHHON YCTONYMBOCTH K LIOKaM ME30YPOBHEBBIX 3KO-
HOMHYECKUX CHCTeM ¢ OoJiee HU3KHMH TEMIIAMH pOCTa HAXOMUTCS B CIA0Oi
3aBUCUMOCTH OT YPOBHA OTPAcieBON TUBEPCU(DUKAIIUN CTPYKTYPbl SKOHOMHUKH.
WNHbIMU crioBaMu, JaHHAs 3aKOHOMEPHOCTh UMEET B OOJbILICH CTETIEHH KOJH4e-
CTBEHHBIH, YeM Ka4eCTBEHHBIN XapaKTep.

4. OyHKIIMOHUPOBAHUE B PETHOHE OOJBIIOTO KOJUYECTBA HAYYHO-HUCCIIE0-
BaTENIbCKUX MHCTUTYTOB U YHHBepcUTeTOB. Peanusyembie B Hux HMOKP obec-
MEYNBAIOT YCKOPEHHYIO W PACHIMPEHHYI0 KOMMepIuamm3anuio u auddy3uto
WHHOBALIMH B 3KOHOMHUKE TEPPUTOPHUH, a TAKXKE IKCIIOPT HOY-Xay U TEXHOJIOTUI
3a ee Tpeedibl, YTo 0becrevrnBaeT JOMOTHUTEIbHbBIE JOXObl B BU/IC HHTEIICK-
TyaJlbHOW PEHTHI, MO3UTHBHO BJIMAIOUIEN Ha MOCTIIOKOBOE BOCCTAHOBJICHHE.
OTO0 MOATBEP)KIAETCA aHAJIM30M IOCTILIOKOBOTO BOCCTAHOBJIEHUS 46 PErHOHOB B
11 cTpaHaX, B KOTOPBIX PacHOJIO0KEHBI BHICOKOTEXHOJIOTUYHBIE KiacTephl. s
JaHHBIX TEPPUTOPUNA BOCCTAHOBUTENBHBIE IPOLIECCH IPOUCXOIMIN B CPETHEM B
2,3 pa3a OBICTpEe, YeM LIS COCEIHUX C HUMH PETHOHOB C HU3KOW KOHIICHTPAIIU-
eif yausepcuteroB, HM, nHHOBaMOHHBIX (hUpM, a TIyOMHA cHajga B MEPHOX
neiicTBus noka O6puia B 1,7 paza Huke [44].

Takxe ecTb MOATBEP)KICHUE TOrO, YTO HKOHOMHMKA PErMOHOB, B KOTOPBIX
OoJibIIas 4acThb HACEJIEHHUs UMeeT 0ojee HU3KHH YpOBEHb IMPO(ecCHOHaTBHOTO
o0Opa3oBaHus (HE BBIIIE CPETHETO), UCIIBITHIBANIA OoJiee TIIyOOKUH criaj] B MepH-
OJIbl IEHCTBHS IIOKOB. DTO BBI3BAHO TEM, YTO B OTBET Ha COKpAILlEHUE CIpOca B
KITFOUEBBIX OTPACIsAX 3KOHOMHKH Bce paboTomaTeNny COKpamaloT YUCICHHOCTb
HauMeHee KBaIH(HUIIMPOBaHHBIX PAOOTHUKOB, BO MHOTHX CIIydYasx 3amernas ux
ABTOMAaTU3UPOBAHHBIMU U POOOTU3UPOBAHHBIMU CUCTEMAMH, B TOM YHCJIE C UC-
KYCCTBEHHBIM HHTEIUICKTOM, YTO O€3BO3BPATHO MEHSIET CTPYKTYPY 3aHATOCTH U
«3amupaeT» BO3MOXHOCTh BOCCTaHOBJICHHS JaHHBIX pabOYMX MECT B MEPUOJ
O’KMBJICHHUS TIOCJIE IIOKA.

5. Huzkuii ypoBeHb pa3pbiBa B JOXOJaX MEXIY CaMbIMH BBICOKO- U HU3KO-
o0ecrie4eHHBIMH JOMOXO03sicTBaMu. [l0Kka3aHo, 9TO PETHOHBI C OOJBIINM HEpa-
BEHCTBOM B JIOXO/aX CPEIH Pa3IMYHBIX COIMAIBHBIX IPYII O0Jiee MOIBEPKEHBI
crazam B MEpUoj JAeiCTBUA LIOKA, YeM PErHoHbI ¢ OoJsiee CIpaBedJIMBbIM pac-
MpeIeseHneM T0X0A0B B obmiecTBe. st OOBSCHEHUS 3TOTO CIEAYET MPUHSTDH
BO BHUMAaHME CTPYKTYpPY COBPEMEHHOI'O CPEIHET0 KJacca, BBICOKYIO IIOJIIO B
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KOTOPOM 3aHHMAIOT PaOOTHHKH AKCIIOPTOOPHEHTUPOBAHHBIX MPEANIPUSATHHA, CO-
3maTend WHGOPMAIMOHHBIX TPOAYKTOB, WHHOBAI[MOHHBIE MEHEIDKEPhI U TpE]-
MIPUHUMATEIH, JIFOJH, 3aHATHIE B CEIMEHTE BBICOKOTEXHOJOTMYHBIX yciyr. Ux
HaJIIYHE B JOCTaTOYHOM KOJIMTYECTBE CaMO 110 ceOe TOBOPHUT O IIMPOKOM PACIIPO-
CTPaHEHUM SKCIOPTOOPUEHTHPOBAHHBIX OTPACieil B 3KOHOMUKE, 4YTO, KaK ObLIO
MOKA3aHO BBIIIE, SBISETCS YCIOBUEM €€ BBICOKOM YCTOMYMBOCTHU K IIOKaM.

Taxum 00pa3oM, MBI BHIUM, YTO YCIOBHS YCTOMYMBOCTH 3KOHOMHEKH K IIO-
KaM, paBHO KaK U TEMIIbl [TOCTIIOKOBOIO BOCCTAHOBJICHUS, HANIPSAMYIO CBS3aHBI
C €e OTPAacIeBOM, TEXHOIOTMUYECKOH, conuansHoil crpykrypamu. CienoBaTenb-
HO, POCT YCTOWYHBOCTH K IIOKaM MOXXHO OOECIIEYHTH TOJIBKO B CHCTEME IOJIO-
YKUTEJIbHBIX CTPYKTYPHBIX CIABUIOB.

3aki10ueHne

Hccnenoanne ycTOMYMBOCTH 3KOHOMHUKHM K BHEIIHUM IIIOKaM HMMEET BaX-
HBII METO/I0JIOTMYECKHUM aClEKT, KOTOPBII CBsI3aH MPEX]IE BCETO CO 3HAUNUTENb-
HBIMH MEXXPETHOHAIBHBIMU PAa3IMYUsMH B CTPYKType Bocupous3BoacTBa, BBII,
3aHATOCTH, MHHOBAIIMA, OFOJIKETHBIX J0XO/O0B, SKCIIOpTa M UMIIOpPTA 3a Mpele-
JBl peruoHa u ctpaHbl. C Apyroi CTOpOHBI, ME30ypOBHEBasA crienn(UKa yCTOU-
YUBOCTH TPOSIBIISIETCS U B TPEHJAX MAKPO- U ME309KOHOMHUYECKOW TMHAMUKH,
YTO HAMPSIMYIO ONPECIAeT TIyOuHY HEIUKIMUECKOTO Clalia B pe3yJibTaTe IIIo-
KOB ¥ TEMIIBI TTOCTIIIOKOBOTO BOCCTAHOBJICHUS.

B cBsi3u ¢ 5TUM aBTOpPCKOE NMOHWMAHHME YCTOMYMBOCTH K IIOKY CBSI3aHO HE
TOJBKO C MUHUMU3ALMEH €T0 BO3JICUCTBHSI HA BOCIIPOW3BOACTBEHHBIE W TTPOU3-
BOJICTBEHHBIE TPOIIECCHI, HO TAKXKE C MPEOJI0JICHUEM €ro MOCIEICTBUNA U BBIXO-
JIOM Ha JOIIOKOBBIC TEMITHI POCTA. Y CTOMYMBOCTH MBI TaKXKE€ CBS3BIBAEM C CO-
KpalieHueM MEXPErHOHATBHBIX JAUCTIPOTIOPINI B HAIIMOHATHHONW SKOHOMUKE B
MJIaHE paclpeesIeHns] HHBECTUIINM, WHHOBALIMN, 3aHATOCTH, BBIITyCKa U JJOXO-
JIOB, 110 MEPE aJanTallK K IIOKaM U BOCCTAHOBJIEHUS TIOCJIE HUX.

Turmonorus MOKOB MPUMEHUTENHHO K aHATN3y YCTOMYMBOCTH K HUM BKITIO-
4yaeT B ce0sl DKOHOMHUYECKHE W HEOKOHOMHUYECKUE, BHEIIHWE U BHYTPEHHHE, a
TaK)Xe HallMOHAIbHbBIE, PETHOHATILHBIE U MEXKPETHOHAIIbHBIE, OTpacEBbIE U Kila-
CTEpHbIE IIOKK. B MpUHIMIHAIBHYIO OCHOBY HMCCIEIOBAHUS YCTOMYMBOCTH K
IIOKaM BXOIAT €€ CTPYKTYPOOOYCIOBIEHHOCTh, TIOTPEOHOCTh B MHCTHTYIIHO-
HaJIbHOM O0€CIICYCHHH, PETYIMPOBAHUN U KOOPIUHAIINHN JACITEIBHOCTH CyOhEeK-
TOB pbIHKa. MHaUMKaTOpaMu yCTOMYHMBOCTH SKOHOMHKHM K IIOKaM Ha Makpo- U
Me30ypoBHsX Hapsany ¢ AuHamukoil BBII, BPII u 3aHsTOCTH BBICTYHarOT KOJHU-
yecTBO yHuBepcuteroB 1 HMIM B permone, 4yucio co3faBaeMbIX B HUX HOBBIX
MATCHTYEMBIX TEXHOJIOTHH, CTPYKTypa MPOW3BOACTBA W MOTPEOJICHHUS, PErHO-
HAJIbHbIE KPEAUTHBIE PEUTUHTH U MPOIEHTHBIE CTABKH, YUCJIO JEJIOBBIX aCCOLHU-
alui 1 COI030B.

B cBoro ouepenp, ycinoBHs MIOKOYCTOMYMBOCTA 3KOHOMUKH BKITIOYAIOT B Ce-
0s1 3HAUUTENBHYIO OO OTpacieil BHICOKOTEXHOJOTHYHBIX YCIYT M 3KCIOPTO-
OPUEHTHUPOBAHHBIX IPOMBIIIIEHHBIX POU3BOJCTB B CTPYKTYpE 3IKOHOMHKH,
HECOBIAJICHHE IUKINYECKO (a3bl crajga ¢ JeicTBUEM IIOKa, YMEpPEHHbIE J0-
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LIOKOBBIE TEMIIBI POCTa ¢ OAHOBPEMEHHOW IOCIIENOBATEIbLHOM TEXHOJOTHYe-
CKOH MoJlepHH3alLMel, HAIMYKME B PErMOHE Pa3BUTON HAy4yHO-00pa30BaTEIbHOM
CHCTEMBI M BEICOKHI YPOBEHb 00pa30BaHUs paOOTHUKOB, HU3KYIO AU(dHepeH -
aIMIo 1I0XO/I0B HACEJICHHUS.
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