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AHHOTALUA

CraTbst IOCBSIIICHA BOITPOCY OTIPEIEIICHUS TPUOPUTETHBIX HANIPABJICHUH NCTIOB30BAHMS TEX-
HOJIOTUH PAaCHpEeTICHHOTO peecTpa I Pa3BUTHUS JICKTPOHHON KoMMepruu. B cTarbe moka3aHbl
O0OBEKTHBHBIC CBOMCTBA HOBOM TEXHOJIOTHH, OTBEYAIOIINE MOTPEOHOCTSAM JMHAMHUYHO PACTYIIETO
CETMEHTA 3JICKTPOHHON KOMMEPITMU. ABTOPaMH BbIJICICHBI IPUOPUTETHBIC HAITPABJICHHUS BHEAPCHHUS,
MIPOAHATTM3UPOBAHBI HEKOTOPHIE OIPAaHUYEHHsI Ha TOPTOBBIE OIEpPAIK C UCIIOJIB30BAHUEM KPHIITO-
obopota B 1npoBoii 3koHOMUKE. J[71s1 Mociien0BaTebHOTO BHEAPEHHS TEXHOJIOTHI pacipeaeicH-
HOTO peecTpa C y4eTOM OOBEKTHBHBIX OTPAaHUYECHUH SJIEKTPOHHOW KOMMEPIUH IMPEIJIOKEHO MO-
ATaIHO OCBaMBaTh (PYHKIIMOHAIbHBIC 30HbI MAPKETHHT A, JIOTUCTUKU U (PUHAHCOBBIXPACUETOB.
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Abstract

The article is devoted to the issue of determining the priority directions of using Distributed
Ledger Technology for the development of e-Commerce. The article shows the objective proper-
ties of the new technology that meet the needs of a dynamically growing segment of e-Commerce.
The authors highlighted the priority areas of implementation, analyzed some restrictions on trading
operations using crypto turnover in the digital economy. For the consistent implementation of dis-
tributed registry technologies, taking into account the objective limitations of e-Commerce, it is
proposed to gradually master the functional areas of marketing, logistics and financial calculations.

Keywords

E-Commerce, distributed ledger technologies, cryptocurrency, marketing, logistics, pay-
ment systems, consumer behavior.

BBenenue

OODBEKTUBHBIE OPUTHHAIBHBIE CBOWCTBA TEXHOJIOTMM paCIpeIeNICHHBIX pe-
ectpoB (nanee — TPP) npuMeHUTENBHO K 3JEKTPOHHONH KOMMEPIIMM OPUEHTUPO-
BaHbl Ha A((OEKTUBHBIM W 3alTUIICHHBIA OOMEH JaHHBIMH MEXKIYy MHOTOYHCIICH-
HBIMH JIOTOBAPUBAIOIIMMICS CTOPOHAMHE TOPTroBoit caeinku. O60opoT nHbopmaIim B
pacupeieIeHHOM peecTpe Mo3BOJseT ChOPMUPOBATH 3AIIUINCHHBIA HA00Op JTaHHBIX
¥ CHU3UTHh HEOOXOIUMOCTD B AyOIUPYIOMUX KOHTPOIBHBIX TAHHBIX, YCKOPUTH 00-
MEH MHCTPYKIMSIMH U COOOIICHUSIMU 00 YCIOBHUSX CIACIKU MEXKIY CTOPOHAMH ITy-
TEM WX Pa3MEIICHUS B PACIIPEICICHHOM PEEeCTpe, TEM CaMbIM CHHXasi PUCKHU (ajb-
cupuKaIy JaHHBIX W MOBBIIIAsS 3((PEKTUBHOCT 00paOOTKM KOMMEPUYECKOTO 3a-
kaza. OgHO W3 KITFOYEBBIX MPEUMYIIIECTB — 3TO JOCTOBEPHBIM OOMEH 3HAYMMBIMU
JUISl KOMMEPIIMU JAHHBIMU 0€3 pUCKa HEMPAaBOMEPHOI'O MCIOJIb30BaHUSI KOMMeEpUe-
ckoi mHpopMaIi. ITa TEXHOJOTHUS TO3BOJISIECT JICIICHTPAIN30BATh PETUCTPAIUIO
YYaCTHUKOB U UCIIOJIb30BATh OTKPBITHIEC KIIFOUH, HEOOXOUMBIE /I TOATBEPKICHUS
uudposoit unentuuHoctu. [Ipumenenue TPP pannonansHo B ciayyasx, KOraa B npo-
1ecce JIEKTPOHHOW KOMMEPILUU YYacTBYET OOJBIIOE YHUCIO YYaCTHUKOB pa3jiny-
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HOW CHEUHAIN3AINU — TOCTABIIMKN TOBAPOB WU YCIYT, KJIMEHTBI, TAPTHEPHI KOM-
MaHUM WU peryiupylomue opranbl. JleneHTpanuzanus GYHKIUNA 3HAYUMBIX IS
YYaCTHUKOB CJIEJIKH, TYCTh JaKe YACTUYHAS, HO 00JIee «IEMOKpATUYHAS, YEM €11~
HBIN IIEHTpP, MO3BOJISIET O0ecrneunTh 0E30MacHOCTh Ha B3aMMHO COTJIACOBAaHHOM
YPOBHE U YCKOPUTH 000POT JIaHHBIX.

OnHako HOBasi TEXHOJOTHS UMEET U OOBEKTUBHBIE HEAOCTATKHU, KaK MPOU3-
BOJICTBEHHO-T€XHOJIOTHUYECKOT0, TAK ¥ MMPABOBOT'O CBOMCTBA, YTO (DaKTUUECKHU CIIEP-
KMBAET IIMPOKOE BHEAPEHUE PACTIPEICICHHBIX PEECTPOB B MPAKTUKE AJIEKTPOHHOMN
KOMMEPIIUH.

['mo6anbHOM 31EKTPOHHON KOMMEPIIUHU, TJ€ CTPEMUTENIbHO HApacTaeT KOJIH -
YECTBO KOHTPAreHTOB U CHEIOK, OOBEKTUBHO TPEOYETCs] MEXaHU3M OOecredYeHus
JIeIeBOM, OBICTPON M 3alllUIEHHOW TPaH3aKIMU, JJISI Yero B MEPBYIO O4Yepeab U
npeamnonaraercs uenosibzosars TPP. IIpu 3TOM 0HOBpeMEHHOE NOCTUKEHUE JIyY-
IUX 3HAYEHUM BCEX YKAa3aHHBIX MapaMETPOB UCIOJHEHUS TPaH3aKI[MU, COTJIACHO
MHEHHIO Psifia SKCIIEPTOB, MAJOBEPOSTHO, M HA MPAKTHKE OyJAEeT MPHUHSAT KOMIIPO-
mucc. Kpome Toro, rexuuueckuu nporpecc Bae TPP, B vacTHocTH, pOCT IpOU3BO-
JUTEIIBHOCTH KOMMYHHMKAIMOHHBIX CETEN HA TPAJULIMOHHBIX TEXHOJIOTUAX U ITPaK-
TAYECKas peain3alysl KBAaHTOBBIX TEXHOJOIMH JUIi KOMIBIOTEPHBIX BBIYMCIIEHUN
[1], BO3MOXHO, IPUBEIET K CHIKEHUIO KOHKYpeHTocrocooHoctn TPP-cucrem. Bee
3TO obelaeT JOJATHI MyTh O MOBCEMECTHOM aanTaluy U IHPOKOTO BHEJIPEHUS
paccMaTpruBaeMo TEXHOJIOTUH [2].

OpnHako B MIMPOKOM CHEKTpe (PYHKIIMOHATIBHBIX 30H AJIEKTPOHHON KOMMeED-
MU MOXHO yKa3aThb MPUOPHUTETHBIC HAMpPaBlICHUs, HANOOJIEe TOTOBBIE K COMpPsKe-
HUIO C HOBOU TEXHOJIOTHEH.

eab ucciaenoBanus

Onpenenuts Hamboee mepcreKTHuBHBIE cdepbl nmpuMeHenus TPP B amek-
TPOHHOW KOMMEPITUHU C YI€TOM OOBEKTUBHBIX TEXHOJIOTUUECKHUX U MPABOBBIX OTpa-
HUYECHUH Ha paclpOCTPAHEHHUE TEXHOJIOTHH.

Oo0bexTuBHbBIE cBOlicTBA TPP, 3HaUNMBIE 1J1s1 JIEKTPOHHONH KOMMepPUUH

B mmmpokoM crnekTpe akTUBHO MpoIaraiaupyemMeix npeumyuects TPP MoxHO
BBIJICIIUTh OCHOBHBIC, 3HAUUMBIE JJIS1 PA3BUTHSI JJIIEKTPOHHOW KOMMEPLUH:
® JIOCTaTOYHO BBICOKAS MPOU3BOIUTEIHHOCTD MPOIIECCOB MHPOPMAITHOH -
HOTO OOMEHa, yA0OBJIETBOPUTEINIbHAS ISl psiia 3a]1ad B KOMMEPIIUH;

® BBICOKAS OTKA30yCTOMYHUBOCTH JIOCTATOYHO CIIOKHBIX CUCTEM B3aUMOJEH -
CTBHSI MHOYKECTBA YYaCTHUKOB CETH;

® BBICOKAs 3aIIUIIEHHOCTh HH()OPMAIIUU OT KOMIIPOMETAI[MU BHYTPU
cetu TPP;
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® BBICOKAasi TOTOBHOCTHh TPP Kk opraHu3anuu 3aMKHYTBIX IUIATEKHBIX CUCTEM
Ha KpUIITOBAIIOTAX.

IIpyn sToM mpakthka nmwioTHOro BHexapeHus TPP moxaseiBaeT ciepyroiue
cepbe3Hble Oapbephl sl €€ YCKOPEHHOTO pPa3BUTHUS B 3JEKTPOHHOW KOMMEPIIMH,
00€LIaHHOTO B MHOTOUYHCIIEHHBIX MyOJIUKaUAX:

® BBICOKHE 3aTpaThl HA 3JIEKTPOIHEPIHIO B KPYIHBIX MHOTOY3JIOBBIX CHCTE-
Max PP, akTUBHO UCIIOJIB3YIOIUX MAMHUHT C ITOBBILIAOIIECS CTEIIEHBIO CI0XKHO-
CTH BhIUMCIEeHUs Xau-pyHkunu (oopaser — blockchain);

® HEOOXOAMMOCTb 3HAUUTENbHO MEHSATh KOPIOPATUBHYIO KYJIbTYPY U QYHK-
[IMOHAJIbHBIE PErJIaMEHThl TOPTrOBBIX OpPraHU3alUi B CTOPOHY PaJMKaIbHON Mpo-
3payHOCTH, OTKPBITOCTU U OTPACJIEBBIX MAPTHEPCTB (IIPU MOBBILIEHUHU 3aKPHITOCTH
TOPTOBBIX OIEpanuil);

® CJOXXHOCTh aIMUHUCTPATUBHO-TEeXHUUYECKOW uHTerpanuu TPP cymectBy-
IOLUIUMU CHCTEMaMH 000poTa HH(OPMAIIMHU B TOPTOBIIE U B COMPSDKEHHBIX CHUCTEMAax
(puckanpHOM, peryiasiTopHOi);

® OTHOCHUTENIbHO HHU3Kas MPOMYCKHasi CIIOCOOHOCTh MPaKTUYECKU OIMpo0o-
BaHHBIX anroputMoB TPP, HO HenmocTaTouHas sl BRICOKOHArPYKEHHBIX CHCTEM
(HanmpumMmep, AJIs MIATEKHBIX CUCTEM);

® [paBOBasi HEOIPEIEICHHOCTh PETYIUPOBAHUS MEPEPACHPENEICHHUS UMY-
IIICCTBEHHBIX IIPaB B KoMMepUeckux cucteMax Ha TPP (manpumep, Calibra).

HanpasyieHusi IpMOPUTETHOT O PA3BUTHS

Cpenu cdep nepcnexktuBHoro npumenenusi TPP B a5iekTpoHHOM KOMMeEpITUN
HEIMOCPEACTBEHHBIN NHTEPEC MPEACTABIIAIOT CIEAYIONINE.

Mapkemune

OauH W3 MapKETHHIOBBIX 3JIEMEHTOB 3JIEKTPOHHON KOMMEpPLHMH — IpO-
TpaMMBbI JIOSIIBHOCTU. PazBuTne 00HYCHOUM cucTeMbl (POPMUPOBAHUS JTOSUIBHOCTH,
MPUBSI3aHHOCTU MOTPEOUTENEN K TOProBO Mapke (MpoJaroIieil CeTH) UMEET KO-
HEYHOH LENbI0 CTUMYJIMpPOBaHUE cipoca. B HacTosmee BpeMst Hanbosiee pacnpo-
CTpaHeHHOU (hopMoit OOHYCHOTO CTUMYJIHPOBAHUA crpoca siBiseTcs cashback —
BO3MEILEHUE YaCTU IUIaTeXEW MOoJib30BaTeJIe TOProBoM ceTu, OaHka, Kiyda Io-
Tpeburteneit B hopmate «aomau ot 3atpat». Hambonee mpocThiM BapUAHTOM SIBJISI -
€TCSl HaUMCIIeHHE «OpPEeHIUPOBAHHBIX» OAJIOB yCIOBHOW MEHHOCTH, JTHKBUIHBIX
B CETH AMUTEHTa 0asuioB. [IpuueM 3TOT TUIATEXKHBIA CypporaT 4acTO SIBISICTCS
«CPOYHBIM» (PUHAHCOBBIM HMHCTPYMEHTOM, C OTPAaHMYEHHBIM MEPUOAOM JCH-
ctBud. CoueTaHue «IOKaJbHOM JIMKBUIHOCTH» M CPOYHOCTH oOecneyuBaeT 3¢-

(eKTUBHBIN KOHTPOIb HaJ pabOTON CUCTEMBI CTUMYJHUPOBAHUS CPOCA U rapaH-
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TUPYET COXpaHeHue OOHYCHOro obopoTta BHYTpH ceTh. OmHaKo 000poT OOHYCOB
pacmmpserca U craBka cashback B Hacrosimiee Bpemsi yxe nocturaer 30% ot
CTOMMOCTH TOKYIKH (B pEKJIaMHBIX MpennoxeHusix). CooTBETCTBEHHO, BBICOKA
BEPOSITHOCTh HAKOIUICHUSI Y TOTpeOUTENIsT BPEMEHHOTO0 M30BITKa OOHYCHBIX IIE€H-
HOCTEH, MPEBBIIAIIINX PEAIBHBIN CIIPOC HA MPOAYKTHl AYMUTEHTA. Pe3ynpraToM
CTAaHOBHUTCSI MAJCHUE MOTPEOUTENHCKON HEHHOCTH OOHYCOB. DTO 3HAYUTENBHBIN
PUCK TMOTEPH JIOSJIBHOCTH NOTpPEOUTENel, KOTOpasl SIBISETCS LEJbI0 SMHUTEHTA,
BTOPOM 110 3HAYMMOCTH TOCJIE TI0XO/A.

[IporpamMmbl CTUMYIHPOBAHUS JIOSIBHOCTH, TOCTPOEHHBIE HA 000pOTE OOHY-
COB, HE MIPEABIBISIOT BRICOKUX TPeOOBAHUHN K MPOUZBOJAUTEIHLHOCTH M 3alUIIEH-
HOCTH (I0Ka) U MOTYT OBbITh peasin3oBanbl Ha TPP yxe mocturHyroro ypoBHs co-
BepIIIeHCTBA. Pa3BUTHE 3TOr0 MHCTPYMEHTA DJIEKTPOHHOM KOMMEPIIMHU BBITOJTHO KaK
NOTPEOUTEINAM, JIJIs1 KOTOPBIX HEHHOCTh 0aIOB CTAHOBUTCS HAMHOT'O BBIIIE M3-32a
UX JIMKBUJTHOCTH Y BO3MOXKHOT'O POCTa UX PHIHOYHOW CTOMMOCTH, TaK W JJII SMHU-
TEHTAa U €r0 MapTHEPOB, TaK KaK IMO3BOJIUT CHU3UTh aJIMUHUCTPATUBHBIC 3aTPATHI 32
CYET MCIOJIb30BaHMUsI YMHBIX KOHTPAKTOB, MPEIOCTABISIONINX aKTyaJbHbIE U TIPO-
3payHbIe ONEPAlMOHHBIE JAaHHBIE YHACIEAOBAaHHBIM CHCTEMaM U CHUKAIOIIHUX Ta-
KUM 00pa3oM U3/IEPIKKH, CBI3aHHBIE C OIIMOKAMH U MOIIIEHHUYECTBOM, OOBEKTUBHO
COMYTCTBYIOLIMMH MacCOBBIM TOPTrOBBIM OIEpalusM (PUTEILN).

[Tpumepom ucnonszoanuss TPP B 6onycHOM nporpamme sBisieTcst Rakuten,
STIOHCKUW TUTAHT 3JICKTPOHHOM KOMMEPIIMH U TJI00AIbHBI KOHKYPEHT aMepHUKaH-
CKOM miomanku e-commerce Amazon. Rakuten mepeBoguT nporpammsl J0sUTBHO-
ctu Ha TPP: cynep6annsr Rakuten (Rakuten Super Points) ctanyT kpuntomoHeTaMu
(Rakuten Coin). CymectByrommasi nmporpaMmma JOSUIBHOCTH CTOUT 9 MUIUIHApOB
noymapoB CIHIA, u oHa craHeT caMOM MacIITAOHOW MPOrpaMMOM JIOSIIBHOCTH Ha
TPP u3 cymectBytomux. ¥ TPP-pemenuit B nanHoit o01acTu OONBIINE TEPCIICK-
TUBBI, U TIOTCHIIMAIIBHO HanOOJIee MHTEPECHBIMU pa3padOTKaMH SIBISIOTCS KOM-
IJICKCHBIC pelieHus — Takue, kak Sky Team unu «ManuHay.

bonee yauBepcanbHON, HO OTHOCUTEIBHO PEAKON (POPMOIL SABIISETCS HAYUC-
JICHUE Ha PACXOJIHBIN CYET MOJIb30BATENsl YHUBEPCATBHBIX (DMATHBIX JTEHEKHBIX
CPEICTB 3a cYeT SMHUTEeHTa (0aHKa, TOPrOBOU CETH). DTO MPEIOCTABISAET MOIH30Ba-
TEI0 CBOOOY MOJIb30BAaHUSI OOHYCaMH, HO TIPU 3TOM TEPSIETCSI KOHTPOJIb 32 JIOSIIb-
HBIM PACXOJIOBAHHEM CTHUMYJHUPYIOIINX CPEJICTB B CHIIYy YHHUBEpPCAJIbHOCTH (huat-
HBIX JICHET.

TPP kak cuctema o0OpoTa 3alUIIEHHBIX IIEHHOCTEH (KPUIITOBAIIOT) MO-
ET CTaTh OCHOBOM KOMIIPOMMCCHOM CHUCTEMbI CTUMYJIUPOBAHUS CHPOCA, B MEHb-

el CTENeH! MOoJIBEP>KEHHOM pacCMOTPEHHBIM prckaM yiep0Oa. Eciu 3amkHy -
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Tas, Wiu rubpuaHas, cucreMa TPP, Bkitouaromiasi M3BECTHBIN (OIMpeeICHHBIN)
KpyT MpOJABLIOB U UX MOKynarejaed oOecrneyuT o0opoT KpUNTOOOHYCOB, TO IO-
SABUTCSI BO3MOYKHOCTh 3aMKHYTh 0OOPOT YCJIOBHBIX IIEHHOCTEW (OOHYCOB) B ATOMU
cetd. C oHON CTOPOHBI, OOHYCHI OyAyT HETUKBUIHBI BHE CETHU, YTO COXPAHSET
000pOT HAKOTUICHHBIX IEHHOCTEH «BHYTPH». A ¢ IPYroi — cypporar IUIaTeKHOTO
cpenacTBa OyneT o0yagaTh MOJHOW JMKBUIHOCTHIO B CETH C OOJBIINM YHCIIOM
OMUTEHTOB B CHJIy HAJACKHOW JCICHTPATU30BAaHHON BepU(PUKAIIMN TUIATEKHOTO
cpenctBa. CrTerneHb JNCIEHTPANTHM3AIMA MOXET OBITh Pa3IMYHON, KPUTECPHEM J0-
CTaTOYHOCTH OYAET CIY)KHTh COTJIACHE YYaCTHUKOB — MPOJABIIOB. A pazHOoOpa-
3Me MPEIOKCHUI TOBAPOB M YCIYT PACHIMPEHHOI'O Kpyra Y4acTHHKOB (ITOCTaB-
IIMKOB) YaCTUYHO UMHUTHUPYET CBOOOJY BBIOOpA, €CTECCTBEHHYIO MpHU oIuiate (u-
aTHBIMH JICHbI'aMHU.

Emie ogHMM MapKETHHTOBBIM WHCTPYMEHTOM IOJICP)KAHHS JIOSJIBHOCTH
N0JIb30BaTeNield OOHYCHBIX CHUCTEM, CTUMYJIMPOBAHUS CIIPOCA SIBJISACTCS JIOKAJh-
Hasl JIMKBUJIHOCTH CYppPOraToB, TO €CTh PAMON OOMEH MEXIy JepKaTesIsMu 00-
HYCOB pa3HBIX HE3aBHUCUMBIX dMHUTEHTOB. Takas cuctema o0OpoTa CypporaTtoB
MOKET paccMaTPUBATHCS KaK BBI3OB PETYJSATOPY (UHAHCOBOTO PHIHKA M JIaXKe Kak
HapylIeHHEe 3aKOHa, PSMO 3allpelalollero IeHeKHble cypporaThl. [lepBbliii mar
B peanuzaiuu 0oHycHOro nmpoekrta B Poccuu Obin npeanpunar B 2017 rongy Kom-
nanueit Lavkalavka ¢ nmpumenennem kpuntotokeHna bitcoin. OH ObLI OCTaHOBJIEH
10 TMPEANUCAHUIO MPOKYpPaTyphl, OAHAKO OTMETHUM, YTO MPUYUHONW OCTAHOBKHU
OBLT TIPSIMOM TIpYeM OMTKOWHOB B OIUIATY TOBAPOB M YCIIYT, YTO OBLIO OIpese-
JIEHO Kak mpaBoHapymieHue. OmpHaKo mpoiiecc o0opoTa MpaB Ha MpUOOpETEHUE
TOBApOB M IMOJIb30BAHUE yCIyraMu B 3aMKHYTOM cucteme TPP 6e3 oomena Ha du-
aTHBIC JICHE)KHBIE CpPENICTBA TPeOYyeT CIEIHaTbHOTO PACCMOTPEHHUS HA MPEAMET
COOTBETCTBHUS PETYISTUBHBIM HOpMaM. ABTOPHI MOJIATalOT, YTO MPOOOPA30OM Ta-
KOW CHCTEMBI B HEJTaBHEM IPOIILIIOM OBLJT MACCOBBI 000OPOT Bay4epoB, a EUCTBY-
IOIUM TPABOMEPHBIM aHAJIOTOM TaKOW MPOIEAYPHI ABISAETCA «OUpka ruradaT»
B cetu cotoBoro onepatopa «Temne2» (https://stock-exchange.tele2.ru), rie mosnb-
30BaTeNH YCIAYT OTIEpaTOpa UMEIOT BO3MOKHOCTh HE TOJIBKO OOMEHUBATHCS
TUITHUMU» pecypcamMu MaKeTHOTro Tapuda yciayr, HO ¥ MpsAMO TPOJABaTh ATH
pecypchl 3a (puaTHbIC JEHBI'M HA TMOJb30BATEIBCKUX (KIMEHTCKUX) CUeTaX CamMoro

COTOBOI'O OIlepaTopa.
Ocobvlil 6onpoc — npomugooeticmeue MOUEHHUYeCmay 8 cucmeme dJieK-

MPOHHOU KOMMEPYUU, KOHKPEMHO — 8 UCNOJHEeHUU CEePBUCHOU MapKemuH2060u
yenyeu «8o3spam mosapa 6e3 npemeHn3utly. Imo 8adCHeUUll MapKemuHe08blil am-
pudym cmumyaupo8anusi CHpoca npu OUCMAHYUOHHOU MOpP2086iie, 0OHAKO UMEHHO


https://stock-exchange.tele2.ru/?gclid=EAIaIQobChMIrcqW2fig5QIVy5AYCh3-XQG0EAAYASAAEgLjYPD_BwE
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30ecb ecmv pUCKU MOUWEHHUYEeCMEa ¢ NOOOEIbHLIMU PEKIaAMAYUIMU, 8036DAMAMU U
oenexcHviMu Komnencayusmu. TPP nozeonum mMunumusupoeams pucKku, Césa3anHvle
C NOBMOPHBIMU 8038PAMAMU (HENPABOMEPHLIMU KOMNEHCAYUSIMU) NO OOHOU U MOU
JHrce nocmaske, Kax 3a cuem «8epu@urkayuu» 3as6Ku Ha 6038pam, max U NOBbIUeHUs.
oocmoseprnocmu gyuxyuonana KYC.

Jlorncruka, onTUMHU3aNKS HENOYKH NMOCTABOK

Brenpenne texnonornu TPP B JOrUCTUKY 37E€KTPOHHOM KOMMEPLMHU 1O3BO-
JIUT COKPATUTh KOJUYECTBO KOHTPOJIBHBIX OMEpaIuii, CHU3UTh ONEpallUOHHbIC U3-
JEP>KKH, CHU3UTH POJIb IIEHTPATM30BAHHBIX CUCTEM YIIPaBICHUS U TTOCPEIHUYECCTBA
WM TaKe N30aBUTHCS OT HUX.

I'masubie rockl TPP B 2100 cdhepe cnemyromue [3; 15]:

® CHIDKEHHUE M3JEP’KEK Ha YBEIOMJICHHS O KPEIUTOCIIOCOOHOCTH KIIMEHTA,
KauecTBaxX TOBApOB, oTrpy3kax. Bueapenue TPP mo3BoauT cokpaTuTh BpeMsi Ha 00-
paboOTKy ATUX JAaHHBIX Ha 6%0;

® COKpalieHrue 000pOTHOIO KaluTala 3a C4eT yCKopeHus o0paboTku uudop-
Malluu;

e ocnabneHue GUCKAIbHBIX 0apHEPOB B TOProBiie (HU3NIECKUMU TOBAPAMH;

® MPENsSTCTBUE MPOTHUBOIIPABHOMY CO3[IaHUIO MOJAJENBHBIX 3aluceil/ 3aka-
308/ Bo3Bparos/kommneHcalui (KYC);

e TPP no3BonsieT caenath Bce (PUHAHCOBBIE OMEpaIMy B IIETIOYKE MOCTaBOK
TOBapOB OJHO3HAYHBIMU U CTAaHAAPTU3UPOBAHHBIMU (10 BBIXOJa B (huar).

B rnoructuke 3meKTpOHHOM TOPrOBIM MOXHO TOBOPUTH 00 OTHOCHUTEIHHO
HEBBICOKMX TPEOOBAHUSX K MPOU3BOAUTEIHHOCTH (TIO CPABHEHUIO C TIIIATEKHBIMU
cucremamu tuna SWIFT, TARGET u T.11.). OcHoBHBIE ipoekThl TPP B TOprosoi
JIOTUCTHKE YXKe TpeAcTaBleHbl Takumu pemeHusmu, kak VeChain(VET), Wal-
tonchain (WTC), Ambrosus (AMB), OriginTrail (TRAC) u WaBi (WABI). Jlan-
HbIE TIIIATGHOPMBI TTO3BOJISIOT MPOUZBOIUTEINISIM YIIPOIIATh MPOLETYPHI JIOTUCTUKH
1 0€30MacHO JEeNUTHCS OTPAHUYCHHBIMH TAHHBIMH O TIPOJYKTaX C MOCTABIIUKAMU
U MOTPEOUTENAMHU, 00ECIIEUUTh MEPHI MO MPEIOTBPAIICHUIO MOAJIECIKNA MPOAYK-
TOB, U30aBUTHCA OT MPOOJIEMBI IOBEPHSI KOHTPAreHTY MyTEeM HCIOJIb30BaHUS afl-
napatHoro obecnedenus B Buae RFID-unmnoB u mporpaMMHOro o0ecredeHus Ha
ocHoBe TPP, TeM camMbIM MO3BOJISISI CHU3HUTH 3aTPaThl U ONEPAIMOHHYIO HedPdeK-
TUBHOCTb [4].

IlnaTexu u pacyeTsl B 3JIEKTPOHHOH KOMMeEpPUNH

B Hacrosiee BpeMsi UICIIOJIHUTEISIMUA PACUETOB B 3JIEKTPOHHOM KOMMEPIIUU
SBJISIIOTCSI KOMMEpUYECKUe OaHKH U ri1o0alibHbIE IJIaTeXKHble cucteMbl Visa u MC.
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Jlist rnoGanbHOM 3JIEKTPOHHON KOMMEPLHMHM OCOOBI MHTEpPEC MPENCTaBIISIET BO3-
MOKHOCTb MCHOJIb30BaHus npeumyuiects TPP B cuctemax pacueToB Mex1y y4acT-
HUKaMU TOProBOM CIEIKHU, 0COOEHHO Kpocc-0opaep mocTaBok [16; 17].

3anavamu pa3Butusi TPP-TexHonoruit, npucnocobieHneM ux A IPAKTUKH
Ou3Heca 3aHMMAIOTCA Benylue kommanuu mupa. B peiditunre The Wall Street
Journal 2018 rona Ton-15 nHHOBaLMOHHBIX KOMIaHu# ecTb 5 TPP-pazpaboTunkoB:
Blockstream Corp, R3CEV, Digital Asset Holdings LL.C, Brave Software Inc u Abra
[5]. Ocob6nsikoMm crout IT-komnanus Bitfury, sBnsromascs Takke 3HAYMMbIM UTPO-
KoM Ha pbiHke TPP-texnonoruii 1 GUHAHCOBOTrO CEKTOpa SKOHOMUKH.

Jnst rectupoBanus U pazpadbotku TPP-npoaykToB B 6aHKOBCKOM CEKTOpE B
2013 rony Obu1 co3naan O0ankoBckuit koHcopuuym R3CEV. Celiuac B KoHCOpLMYM
R3CEV Bxoasat 6onee 40 KpymHBIX MEXIYHAPOIHBIX (PMHAHCOBBIX OpraHU3aIlHiM,
takux kak Goldman Sachs, Citigroup, Bank of America, Morgan Stanley u npyrue
[6]. CTpykTypHBIE 0cOOeHHOCTH pupMeHHOTo npoaykTa Corda HampaBJIeHBI KaK Ha
yIIOBJIETBOpEHHE TpeOOoBaHUN (PUHAHCOBBIX PETYISITOPOB, TaK U Ha MOBBIIICHUE
IPOU3BOJIUTELHOCTH MEPCIIEKTUBHON CUCTEMBI IJIATEKEH, KOTOPOU MPEACTOUT
KOHKypupoBaTh ¢ TiiobanbHbiMu cucteMamu tuna SWIFT. Cormacno The Corda
White paper, B Hactosiiee Bpemsi Corda siBisieTcsi caMoil MHOTOnpo(UIbHOM Tu1aT-
(dbopMoit Ha TEXHOJIOTUYECKOM PhIHKE OM3HEC-PEIICHHI.

Hecmotpst Ha Gonbiioe kosinuecTBO ydyacTHUKOB, Corda siBiseTcsl mpume-
poM 3akpbiTol (mpuBaTHOM) cetu Ha TPP, T.K. HOCTyn B Hee OrpaHUYEH HE
TOJIbKO OOJIBIIMM BCTYMHUTENBHBIM B3HOCOM (cB. 250 000 USD), Ho u TpebGoBa-
HUEM UMETh MOJHOMOYHSI 0aHKa WM IJIATEKHOTO areHTa, 4To MPSAMO yKa3bIBaeT
Ha €€ CIEeLHAIN3aIUIO.

JpyruM npoeKTOM, OPUEHTUPOBAHHBIM Ha COBEPIIEHCTBOBAHUE TLIATEKHBIX
CHUCTEM B DJICKTPOHHOM KomMmepuwmu, sBisercs Ripple (https://www.ripple.com/
ripplenet/).

B saBape 2018 1. Ripple 3aximrounna cornamieHue o mapTHEPCTBE C KUTANCKOM
maTexxHou cuctemoii LianLian, koTopas mpeayiokuiia CBOMM KIMEHTaM Oe3orac-
HbIE ITepeBOIbI, OCHOBaHHbIC HAa TPP, mo Bcem 19 BamroTam, KOTOpBIE MOIJICP>KUBAET
caMma IuJIaTeKHasl TUIoIaJIKa.

Ha 6a3e texnonoruu Ripple 6puranckas kommanus TransferGo (mpencras-
neHa B Poccum, https://www.transfergo.com/ru/) 3amyctena ais xutenein Maanm
cucteMy oHNaiH-arexen. [laptaepom siBnsercs komnanus Bitpips Limited. «Hc-
noJsib3ysl peBosolinoHHyo TPP-texHomoruto ot Ripple, MOXHO yCTaHOBUTH KOM-
MYHUKAIMIO B PEalbHOM BPEMEHU MEXAY HAMHU U HAIMMHU OAHKOBCKHUMM IapTHE-

pamu B MHauu. 9T0 1acT BO3MOXKHOCTD Mojs3oBarensamMu TransferGo oTmnpaBisiTh


https://www.ripple.com/
http://www.transfergo.com/ru/)
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J€HBI'M CBOEH CEMbE U APY3bM JHOO K€ OCYILIECTBISTH MTHOBEHHbIE MEKYHAPOI-
HbIE JICHE)KHBIE NIEPEBOABDY, — cKasan mnpexacrasurenssM CMU  ocHoBarenb
TransferGo JlaymanTac JIBunnHKac.

Ilo nanupiM kKoMmnanuu, TPP-cepBHCH CylIeCTBEHHO OOTOHSIOT ACHCTBYIO-
1IMe cucTeMsbl cBs3M, B ToM uncie SWIFT, kotopas oOpabaTbiBaeT MEXlyHAPOIHBIE
TUIATEXKU 10 TPEX THEM.

Kpynueiimue mupoBble 0aHKH, MOMHUMO Yy4YacTUsl B KOHCOPLMYMAax THUIA
R3CEV, co3nator cobcTBeHHbIE JabopaTopuu 1o pazpadorke TPP-npunoxenuii
B OaHkoBcKOM cdepe. [loka X aKTUBHOCTb (PUKCUPYETCS B NMATEHTOBAHUM OpHU-
rUHaNbHbIX pemieHud. B Poccum Takumu paspaboTkaMy aKTUBHO 3aHUMAETCs
CoOepbank PO, 3asBuBmmii o crapre 20 npoektoB, u 6ank BTB, xoTopslii 3ana-
TEHTOBAJ TEXHOJIOTUIO MYJIbTUAMHUTEHTHBIX PACUETHBIX U IUIATEXKHBIX CUCTEM HA
TPP. Ilo coobmenuto npecc-cinyx6s1 BTh, 310 mepBbiii ciydyail maTeHTOBAHUS
pE3yIbTATOB «UHTEJUIEKTYaJbHOU JNesTenbHOCTH» OaHka B chepe TPP-texHo-
jgoruwm [7].

Ha sToMm (hone mpoeKkTHON akKTUBHOCTH OAHKOB U CHEIUATN3NPOBAHHBIX MIPO-
€KTOB IJIATEKHBIX CUCTEM Pa3BUBAIOTCS COOCTBEHHBIE MPOEKTHI JTUAEPOB AJIEKTPOH-
HOM KoMMepuuH [8]:

e Alibaba Group Holding: xuTaiickuii ”HTEpHET-TUTAHT JUAUPYET IO KOJIHU-
4yecTBY 0(hOpMIICHHBIX TTaTeHTOB (BMecTe ¢ IBM), cBsizannbix ¢ TPP-TexHon0THSIMU.
Ha ee cuety 6 odopmiieHHBIX 3a5BOK ToJbKO B 2018 roay [3]. Komnanus naBecTH-
pyet B pa3paboTtky Supply Chain u pacnpeneneHHbIX PEeCTPOB C BO3MOKHOCTBIO
aIMUHUCTPUPOBAHUS (BMEIIATEIHCTBA B pa0OTy CMapT-KOHTPAKTA ISl IPEIOTBpA-
IIEHUS] HE3aKOHHBIX JIEUCTBUI);

e Amazon.com. Kommanus camoctosarensHo paspabareiBaer TPP-cetn Ha
ocHoBe Ethereum u Hyperledger Fabric (IBM/LinuxFoundation) [10].

[upokue ropuzontsl npuMenenus TTP B rmo0ambHON AJIEKTPOHHON KOM-
MEPLMU OTKPBIBAIOT HOBBIE NMPOEKTHI 3aMKHYTBIX IUIATEKHBIX CUCTEM B COLUAIIb-
HbIX ceTsax — Gram/TON/Telegram u Libra/Calibra/Facebook, 3asBnenusie Ha 2019
1 2020 roa, HO HEpeATM30BAHHBIE B CHITY PETYJISATOPHBIX OrpaHnueHuid. K mpoexkram
Libra u Ton Heo6xoanmo ocoboe BHIMaHME, Tak Kak oHH, «highly likely», popmu-
PYIOT HOBBIN (hOpMaT pbIHKA IIATEXKEH U MPU STOM, C YIETOM MaciiTaboB COOTBET-
CTBYIOIIMX COLMATbHBIX CETEH, MJIAHUPYIOT CTapT Cpa3y B II00aTbHOM MacuiTade.
DTO HOBBIM (DEHOMEH, OTKPHIBAIOIINI MEPCIEKTUBY pehOPMUPOBAHUS PbIHKA I1Jia-
TEXHBIX YCIyT W JIEKTPOHHOH Kommepiuu. IlosTomy 00a mpoekra KpUTHUYECKU

BOCIIPMHUMAIOTCS TOCYAapCTBAMU U PETYJISITOpaMU (PUHAHCOBBIX PBIHKOB. [1o
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cocTosiHuIo Ha geBpanb 2020, 00a mpOeKTa OTI0KEHBI A0 pa3pelIeHNs KOH(IUKTOB
¢ perynsatopamu kak B CIIIA, tak u B EC [11]. Ot TOro, kak 3Tu KpynHenmue po3-
HUYHBbIE TPOCKThI HAa TPP BeIAYT U3 OTKPBITOrO IPOTUBOCTOSHUSA C BIACTBHIO, B 3HA-
YUTEJIbHON Mepe 3aBUCUT NEPCIEKTUBA BCETO PHIHKA, UCIOJB3YIOIIEr0 KPUIITOBA-
JOTHI ISl MyOnuuHOro oOpamieHus. B ToMm yuciie — U nepcrneKTUBbl MPUMEHEHHUS
TPP B 251€KTpOHHON KOMMEpLIMH.

[TomMumMoO COOCTBEHHO ONEPATOPOB TOPIOBIIH, K TexHONOruu TPP nposBistoT
UHTEpEeC U pa3padOTUMKHU TEXHOJOTUYECKHUX MIAT(HOPM 3JIEKTPOHHOU KOMMEPIIUH,
Ha KOTOPBIX OCHOBaH OM3HeC caMux MpoaBioB. [lnardopma snexkrpoHHoN KOMMeED-
mun WeMakePrice (Wemepu, 0. Kopest) Tpu roga pa3BuBaeT CBOIO IUIATCKHYIO
cuctemy OneThePay B corpynaunuectse ¢ kpunrooomMenHukom Bithumb. Lens npo-
€KTa — YNpOIIEHHE Mpollecca MIaTeX el 3a TOBapbl U yCIyTrd C MUCHOJIb30BAHUEM
12 xpunToBaitoT, BKiItouas OutkoitH, Ethereum u Litecoin [14].

Hekoroprie mnpodeccruonanbHbie pa3pabOTUYMKU CHCTEM YK€ MpeJiararor
MOJIHOIICHHBIE MHTEPHET-Mara3uHbl 3JIEKTPOHHOM KOMMEpLHMH, MOCTPOCHHBIE Ha
TPP. Tak, nanpumep, komnanus IntellectSoft Inc. mpeacrasnser miathopmy OEM
(Online Ecommerce Marketplace), mpemyiararmiiyro opraHu3aiyo Mpogaxud ToBa-
POB W YCIIYT 32 BHYTPEHHIOIO KpunToBantoTy no BeiOopy (NXT). Mapantupyercs
0e30MacHOCTh TOKYIIKH, NepeMenIeHus] 1 0OMeHa IU(GPOBBIX U MaTepUaIbHBIX TO-
BapoB, a TAK)Ke yIpaBlieHHE OauIaMu JIOSIIBHOCTH JJIs1 OYAYIIUX MOKYIIOK.

3akinroyenune

B Hacrosimiee Bpemsi W, BEpOSITHO, B 0003pUMON TEPCHEKTHBE Hauboiee
ycnemHeiMu  chepamu npuMmeHeHuss TPP B a71eKTpoHHOW KOMMEPIIMH CTOHUT
CUUTATh:

® MapKETHHIOBbIE aKTUBHOCTH, B YACTHOCTH, 00OPOT CTUMYJIUPYIOIHUX 00-
HYCOB;

¢ yH(pOPMALMOHHOE U IOTOBOPHOE 0OECTIeYeHHE JJOTUCTUKH ITOCTaBOK;

® MHOI'OCTOPOHHHE TPAHCTPAHUYHBIE PACUETHl B MHOTO3BEHHBIX LIEMIOYKAX
MTOCTABOK.

B obecnieuennn pacueToB ri100anbHOM IEKTPOHHON KOMMEPITUH KITIOUEBYIO
poJib OyIyT COXpaHATh KOMMEpPUYECKHE OAHKM KaK OCHOBHBIE J€P)KaTeIu CPEICTB
BCEX YYACTHUKOB CJEJIKH.

Obparraer Ha ceOst BHUMAaHHUE OTCYTCTBHE 3JIEKTPOHHOW KOMMEPIIMH B CIIHC-
KaX MepCIEeKTUBHBIX OTpaciien ais BHeapeHus: TPP Bue punancoBoro cexropa, co-
CTaBJICHHBIX HEKOTOPbIMU 3KcrniepTamu [13; 14], uTo roBOpUT 00 OTHOCUTEINIBHO CJIa-
00i1 BocTpeOOBaHHOCTH MHHOBAIIMHU B 3TOM cepe.
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AHHOTANUA

duHaHCOBas HEYCTOMYUBOCTh UMEET CEPhE3HBbIC HETaTUBHBIE TIOCIEACTBUS ISl (PUHAHCO-
Boro peiHKa. OHA HEMOCPEICTBEHHO CBs3aHA KaK C «ITy3BIPSAMI» IIeH Ha (PMHAHCOBBIC aKTHBHI B
MepuoI AKUOTaka M Oyma, Tak U ¢ UX CXJIOMBIBAaHUEM B X0J1e OMPKEBBIX MaJeHHN. Pe3kue nzme-
HEeHus 1eH, GopMHUpOBaHUE LIEHOBBIX MY3bIpEeH U CHCTEMHBIX PHCKOB, a TaK)Ke MOBBILICHUE He-
OTIPEIeIEHHOCTH MOTYT OBITh CIIPOBOIIMPOBAHBI PA3TUYHBIMU (AKTOPaMH, CPEAU KOTOPBIX BhIJIE-
Js0TCsl (PMHAHCOBBIE MHHOBAIMM M PE3KHE U3MEHEHUS JIEHE)KHO-KPEAUTHON MOJUTHKU. ABTOP
paccMaTpuBaeT BOJIATUIIBHOCTh Kak (DYHKIIMIO pa3pbiBa MEX1Y 0KUAAHUEM U pealbHOCThIO. BbI-
JIBUTAETCS TMOJIO)KEHHUE O TOM, YTO POCT BOJIATUIIBHOCTHU CBSI3aH C POCTOM «JUIMHHBIX XBOCTOBY.
Mepoii BOTAaTUIIBHOCTH BBICTYIIAE€T OTKJIOHEHHUS CTaHIaPTHOM quctiepcur. Yem BhIllIe TaHHbIE OT-
KJIOHEHHUsI, TeM 00Jiee BBICOKHI YPOBEHB BOJIATUIILHOCTH M PHIHOYHOM HEOTPEIEIEHHOCTH.

B craree paccmaTpuBaroTCsi OCHOBHBIE MHJIEKCHI BOJATWJIBHOCTH OMPIKEBBIX LIEH aKIH.
[Ipeanaraercss AMCKYCCUOHHBIN MOJIXOJ K HEKOTOPHIM acIeKTaM, CBSI3aHHBIM C aHAJIM30M BHYTPEH-
HEH ¥ BHEIIHEH HeoNpeaesIeHHOCTH Ha (PMHAHCOBOM PBIHKE U MapaMeTpHU3alluell BOJIATUIBHOCTH, a
TaKKe BO3JICHCTBUEM BOJIATHIILHOCTH Ha IMEpeNiuB KanuTaia. ABTOp BelasHraeT (1) runoresy o Hera-
TUBHOM BO3JCUCTBHU KOJIeOaHWH IIeH Ha TepeiB KalluTalda U BbIpaBHUBAHHE HOPMBI MPHOBLIH
MEXIy cTpaHaMu; (2) MOJOXKEHHE O TOM, YTO aHaIHM3 BOJATWJILHOCTHA (PMHAHCOBBIX PHIHKOB T03BO-
JISIeT YTOYHUTH COOTHOIICHUE THIOTE3bI 3PPEKTUBHOTO PHIHKA U MOBEICHYECKUX (DUHAHCOB.
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Abstract
Financial instability has serious negative consequences on the financial market. It is di-

rectly related both to the «bubbles» of prices for financial assets during the period of boom and
boom, and to their collapse during exchange falls. Sudden changes in prices, the formation of price
bubbles and systemic risks, as well as increased uncertainty, can be triggered by various factors,
among which are financial innovations and sharp changes in monetary policy. The author consid-
ers volatility as a function of the gap between expectation and reality. The proposition that the
growth of volatility is associated with the growth of long tails is advanced. A measure of volatility
is the deviation of the standard variance.

The article discusses the main volatility indices of stock exchange prices. The author offers
a debatable approach to some aspects related to the analysis of internal and external uncertainties
in the financial market and the parameterisation of volatility, as well as the impact of volatility on
capital overflows. The author hypothesises the negative impact of price fluctuations on capital
overflows and equalisation of profit margins between countries. It is also put forward that the
analysis of the volatility of financial markets allows us to clarify the relationship between the hy-
pothesis of an effective market and behavioural finance.

Keywords

Financial instability, volatility, volatility indices.

BBenenue

Ha donnoBoM pbiHKE pazBopauMBacTCs UTpa C Pa3IMYHBIMU PE3YJIbTATAMH.
[Ipu 5TOM Ha Urpy BO3AEHUCTBYIOT KaK PhIHOYHBIE, TAK U HEPBIHOYHBIE CUJIbI, pALIH-
OHAJIbHBIE U HEpallMOHAIbHBIC AEUCTBHS, OOBEKTHUBHASI AKTUBHOCTH COCEACTBYET C
CyOBbEKTUBHBIMH MOCTYTKAMH.

HNHuBecTopbl U KpeaAuTOphl 00JaJaI0T A€HraMU, 1 UM HEOOXOAMMO BBITOJIHO
MX BKJAJBIBATh M NOJY4YaTh JOXOJ, a4 PEUUIUEHTAM WHBECTULIMNA U 3a€MILHUKAM
HeoOXoMuMbI AeHbIu. U Te U Ipyrue pucKyroT, HO PUCK Y HUX pa3HbIid. IHBECTOPHI
PUCKYIOT CBOMMH JICHBIAMH, a 3a€MIIIUKHN 3aHUMAIOTC PUCKOBOM JIESITEIbHOCTBIO U
PUCKYIOT JI€HbraMHM MHBECTOpa. B3anmoaencTBre Mexay MHBECTOPOM U 3aE€MILU-
KOM SIBJISIETCS TJIABHOM JIBHOKYIIEH criiof phiHKAa. COOTHOLIEHUE CIIPOca U MPeo-
XKeHUsT (HOPMUPYET OCHOBY BCEX PHIHOYHBIX MOBUKEK H SIBJISICTCSI CUIION, OTIpe/ie-
JIAIOLIEH PBIHOYHBIE NTEPCIIEKTUBBI. MOIETMPOBAHUE JAHHOTO COOTHOIIEHHUS BKITIO-
YaeT BOIMPOCHl PUCKA U HEYCTOWYMBOCTU (PUHAHCOBOI'O PBIHKA. B pbIHOYHON Aesi-
TEJIbHOCTU TOCTOSIHHO HEOOXOAUMO OMPEEsATh YPOBEHb PUCKA U HEYCTOMUHUBOCTH
pbeiHKa. Pemienue npoOiaeMbl HEYCTOMUYUBOCTH U €€ Y4eT B OMPKEBOUM TOProBie U
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MHBECTULIMOHHOM JESITENIbHOCTH MMEIOT pelIarouiee 3HauYeHue JUisl OpraHu3aluu
3 PeKTUBHON AEATETLHOCTH.

MoryT nu WHBECTOPBI, KPEAUTOPHI M 3aEMIIUKH KOHTPOIUPOBATH BOJIA-
TUIBHOCTH? MOKHO JIU U3MEPUTH €€ YPOBEHb U OLICHUTH HEOIPENICJICHHOCTh Ha
¢uHaHcOBBIX pblHKax? Kakue (akTopbl BIUSIOT Ha (PUHAHCOBYIO HEYCTOMYH-
BOCTb U HeornpeneneHHocTh? Kak cBsizaHa 1leHOBasg BOJIATHIIBHOCTb C PHIHOYHOM
HEONpeleIeHHOCThI0? B HMHBECTULMOHHOW AESTEIbHOCTH MOCTaBJIEHHbBIE BO-
IPOCHI OTHOCSTCA K LEHTpaibHbIM. [Ipu 3TOM Ba)XHO HE CTOJBKO YCTaHOBHUTH
caMy BOJATUJIBHOCTh (DMHAHCOBOTO PBIHKA, CKOJIBKO BBISCHUTH €€ MPUPOIY U
BIUSIONINE Ha HEE (PAKTOPBI.

B nocnennue roasl 10CTaATOYHO MHOTO UCCIIEA0OBAHUMA OBLIIO MOCBSALIEHO BIIM-
SHUIO0 (PUHAHCOBBIX WHHOBAIIMN Ha PHIHOYHYIO HEOIPEEICHHOCTh. BBIIN BBISC-
HEHbI MHOTHE 3aKOHOMEPHOCTH U YCTaHOBJICHBI BHYTpPEHHUE (TIPEXKE BCETO UHHO-
BallMOHHBIC U3MEHEHHUS B (PMHAHCOBOM IMOCPETHUYECTBE — B IIPOIYKTOBOM JIMHEHKE,
B3aMMOOTHOIIICHHAX C KIHMEHTaMU, (hopMax JECHEKHBIX TTOTOKOB U TIP.) U BHEIITHUE
dakTophl (BKIIFOYas HEPUHAHCOBBIE TEXHOJIOTHYECKHE WHHOBAIIMH, BO3JICUCTBYIO-
e Ha pa3BUTHE (PUHAHCOB), KOTOpPhIE MOTYT OKa3aTh BO3/IEWCTBHE HA pa3BUTHUE
¢unancoBoro peika. Hapsany ¢ GuHaHCOBBIMU MHHOBALMSIMU JIBIKYITUMU CHJIAMU
pa3BuUTHs (PMHAHCOBOT'O PHIHKA SBJISIOTCS HEOMNPEEIECHHOCTH, KOTOPhIE HE TOJIBKO
CKJIaJIbIBAIOTCSl HEMOCPEACTBEHHO BHYTPH PBIHKA, HO W BO3JEHUCTBYIOT HAa HETO C
BHEITHEN cTopoHbl. CyIIeCTBYET OOLIUPHAS JIUTEPATypa, MOCBSIICHHAS TOTUTHYE-
CKOW M 9KOHOMHYECKON HEOMNPEIEICHHOCTH (BKIIFOYAsl OLIEHKY HEOIPEIEIEHHOCTH
B Mojensax DSGE), a Takke BO3IEMCTBUIO MOJTUTUYECKON HEOMPEAEICHHOCTH Ha
¢dbonHmoBLII pRIHOK. JlOCTaTOYHO YacTo cpeau (PaKTOpOB HEONPEACICHHOCTH BBIJIC-
JSIOT AEUCTBUS (PMHAHCOBBIX PETYISITOPOB. B wacTHOCTH, yKECTOUEHHUE JIEHEKHO-
kpenutHoi nonuTuku B CIIIA cTaHOBHUTCS BaKHBIM KaTalaU3aTOPOM YCHIICHUS IJI0-
OaJIbHOTO CHCTEMHOTO PHUCKA M PHIHOYHOM HEOIpeaeIeHHOCTH. TeM He MeHee /a-
JIEKO HE BCE ACTEKTHI MPUPOJIHI HEOTIPEACICHHOCTH (DMHAHCOBOT'O PHIHKA H3YUCHBI.
Takke OTCYTCTBYET OLICHKA CBSI3M HEONPEAEIEHHOCTH C BOJATUIBHOCThIO. BmecTe
C TeM (pUHAHCOBAsI HEOTPEICTICHHOCTh UMEET CePhE3HbIC HETATUBHBIC TTOCIICICTBHUS
7UTst GUHAHCOBOTO PHIHKA U B I[EJIOM YKOHOMUKH.

B nenoM BoMaTUIBLHOCTH HA PHIHKE BO3HUKAET U PAa3BUBACTCA KaK (PYHKIIUS
pa3pbiBa MEXAY 0XKUJAHUEM U pealbHOCTHI0. OHA HEMOCPEICTBEHHO CBsA3aHa C He-
OMPENICICHHOCTBhIO PhIHKA U MPEJCTABISIET CO00I €CTeCTBEHHBIN MOOOYHBIA MPO-
JTYKT UHHOBAIIMOHHOCTHU (TE€XHOJIOTMYECKOU, OpraHU3al[MOHHOM, TOBEJEHYECKON).
[loBbIllIeHHAs BOJATUIBHOCTh, KAK U HEOMPEIEICHHOCTb, BBI3BIBAIOT HEOOXOIU-

MOCTb IPUHHUMATh PCIICHUA — IIPCAIIPUHUMATD I[GﬁCTBHSI B HACTOAIIIEM OTHOCHT-
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ebHO Oynymiero. Bonpockl MpuHSATHS PEIICHUHN B CBSI3U C UBMEHEHUSMU COCTOSHUS
(MHAHCOBOTO PBHIHKA B IAHHOM CTaThe HE pa3douparoTcs. ABTOp MpeIoiaraeT pac-
CMOTpPETH UX B OyAyLIEM.

BonatunbHOCTh 1I€H mpecTaBisieT cO00 COBOKYITHOE BOCIPUSTHE PHIHOY-
HBIMU areHTaMu OyyIel HEONPeaeICHHOCTH, KOTOpas 3aKOJUPOBaHa B BOJIATUIIb-
HOCTHU. BoJaTUIIBHOCTh MOKET U3Yy4aThCsl MPSIMO U KOCBEHHO C TIOMOILBIO pa3jiny-
HBIX JIMHEWHBIX U HEJIWHEUHBIX MHCTPYMEHTOB, PACCMOTPEHHUIO KOTOPBIX aBTOP
pearnosiaraeT MOCBIATUTh CIEIUAIBHOE UCCIICIOBAHUE.

[ToBbITIIEHNE PHIHOYHON HEOMPEICIICHHOCTH HEMOCPEJACTBEHHO CBSI3aHO C IIe-
HOBBIMU aHOMATMSIMU. BaXXHBIMY BHEIITHUMU PE3yJIbTaTaAMU TAKUX aHOMAJIUN SIBJISI-
IOTCSI KaK «ITy3bIpU» IIeH Ha (PUHAHCOBBIE aKTUBBI, POPMUPYIOIIHECS B XOJI€ CYIIIE-
CTBEHHOM TepeoleHKH (PMHAHCOBBIX aKTHUBOB, TaK U UX «CXJIOMBIBAHUE» — PE3KOE
obeciieHeHne (PMHAHCOBBIX aKTUBOB B X0J1¢ OMP KeBBIX MajieHui. CkaukooOpa3HbIe
W3MEHEHHUS 1IEH U 1IEHOBBIE MYy3bIPU MOTYT OBITh CIPOBOLIMPOBAHBI PA3IMUYHBIMU
dbakTOopaMu, cper KOTOPHIX BBIICISIOTCS (PUHAHCOBBIE MHHOBAIMYU (BHYTPECHHUE)
Y U3MEHECHUSI YKOHOMUYECKOM MOTUTUKH (BHEIIHUE). B cTaThe OCHOBHOEC BHUMAaHHKE
COCPEIOTOYECHO Ha XapaKTEPUCTUKE 3aBUCHMOCTH BOJATUIIBHOCTU LIEH U PHIHOYHOM
HEONPEIEIICHHOCTH, B YaCTHOCTH, BBIABUTAETCA TE3UC O TOM, UTO B OCHOBE LIECHOBBIX
aHOMAJIUW Y HEONPEIEJICHHOCTH HAXOIUTCA «M30BITOYHAS» BOJATHIHLHOCTb.

CBsi3b BOJATWIBHOCTH € HEOIPeeJIeHHOCTHI0

YucTo MaTeMaTH4ecKy BOJATUIHLHOCTh (POHIOBOTO PHIHKA MPEICTABIISET CO-
001 TUCTIEPCHIO IIEHOBBIX 3HAYEHUN aKIMH B ONIPEIEIICHHBIN MPOMEXYTOK BPEMEHU
WIM Ha ONpeNeieHHBI MOMEHT BpeMeHH. Uem Oosblle qucnepcuss — pa3HMIIA
MeXITy (PaKTUYEeCKMMHU IIEHAMHU U CPEAHUM WX 3HAYECHUEM, — TEM BBIIIE YPOBEHb
BOJIATUJIBHOCTH, U YEM MEHBIIIE ATa TUCTIEPCUs, TEM HUKE YPOBEHb BOJIATUILHOCTH.
VYpoBeHb CTaHAAPTHOTO OTKJIOHEHUS MPEJACTABIAET COOOM CTENEHh U3BMEHYMBOCTH,
WJIU TUCTIEPCHM, LIEH U SIBIIETCS MOKa3aTelleM YPOBHS BOJIATUILHOCTU. Bonatuib-
HOCTB aKIIUH MOKHO HAOJIFOIaTh U pacCUMTHIBATh Ha caiite StockCharts.com

CranpapTHOE OTKIIOHEHHE SIBIISIETCSl CTATUCTUYECKON MEpPOI BOJATUIIbHOCTHU
U TIpeJUiaraeT OLEHKY OXKHUJAaeMOro JBUXKEHHUS LeHbl. Eciu 1ieHa NBHXKETCS BbIIIE
YPOBHS CTaHJIAPTHOT'O OTKJIOHEHUS, TO LIEHbI TAKUX aKIUWA pacTyT OOJIbIlE CPEeIHE-
PBIHOUHBIX (ayib(a) U TaKUe aKIUKU CYUTAIOTCS CHIIbHBIMU. CTaHAapTHOE OTKIIOHE-
HUE HETIOCPEJCTBEHHO KOPPEIHUPYETCS C YPOBHEM HEOMPENeeHHOCTH (DOHOBOTO
pbiHKa. J[onoaHUTEIbHAS HEOTPEICIEHHOCTh HA PIHKE HEPEAKO KOPPETUPYETCs C
Xa0COM, KOTOPBI BOBHUKAET U3 CBEPXCBI3AHHOCTH (DUHAHCOBBIX PHIHKOB. [IpoBo-
KaTOpaMH PHIHOYHOM HEOMNpPEe/IeICHHOCTH MOTYT BBICTYIATh TaK»Ke OOJbIINE JaH-
HbIE, KOTOPbIE CIIOCOOCTBYIOT MaCIITAOMPOBAHUIO PHIHOYHBIX aHOMAJIHUM.
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B 1981 roay PobGepr Ilminep nmoka3zan, 4yTo B3J€Thl U NMajeHusi (POHIOBOrO
phIHKA HEJNb3s OOBSICHUTH PAlMOHATM3UPOBAHHBIMU OYIyIIMMU JAUBUJCHIAMH,
JTUCKOHTUPOBAHHBIMU C MOCTOSIHHOM CTaBKOW. B manbHenmeM JaHHOE MOJI0KEHUE
MOJYYHJIO PA3BUTHUE B CBSI3U C AHAIU30M €T0 C MCUXOJOTHUYECKUX MO3ULUN: TEOPUHU
MEPCIEKTUB U I0KA3aTENbCTB BIUSHUS MPEABILIYIINX PE3YIbTATOB HA PUCKOBAHHBIN
BBIOOD.

OpnHa U3 OCHOBHBIX JIMHHI UCCIIEIOBaHUs, YaCTUYHO NoATOoTOBIeHHas [In-
JIepoM, TOAYEPKUBAET U3MEHSIOIIMECS BO BPEMEHU OKHUIAEMbIE JOXOIbI B MOJEIISAX
11IeH000pa30BaHUsl aKTUBOB C PAIlMOHAIBHBIMU areHTaMu. [[pyras 3ameTHast JIMHUS,
TaK)Ke YaCTUYHO MOTUBUpOBaHHas [lIunnepom, oOpamiaeT BHUMaHUE Ha TO, UTO He-
palMoHaIbHbIE YOeXKICHUS, OTPAHUYEHUS Ha apOUTpaX U Pa3IuyHbIC OTKIOHEHUS
U TIPUYYbI, KOTOPBIC PA3IMYHBIMKU CTIOCOOAMH MEpEeMENIaloT 1IEHbl Ha aKI|H, J1a-
JIEKO HE pallMOHAJIbHBI U HE TTOJIHOCTHIO MIPUBSI3aHBI K PE€aIbHBIM MHBECTUIIMOHHBIM
MEPCIICKTUBAM.

CyllecTBYIOT pa3uyHble KaK pallMOHalIbHbIC, TAK U MOBEJACHYECKUE UHTEP-
MpeTaluy BOJATUIBHOCTU JOXOIHOCTH akiuil. Cpeau cuil, BO3ACHCTBYIONIMX HA U3-
MEHEHUS [IEHOBOM aMIUIUTY/bI aKI[UH, 3aMETHOE MECTO 3aHUMAIOT IIEHbI Ha HEQTH,
a TaKXke JPyrue AMU30/bl, KOTOpPhIE BKIIOYAIOT HEOOBIYailHO BBICOKYIO HEOMpeie-
JIEHHOCTh B OTHOIIICHUM OJMKAMIINX MaKpPOIKOHOMUYECKUX MEPCIEeKTUB. B wacT-
HOCTH, K TAKUM 3IIM30/1aM OTHOCSTCS IIOKOBBIE BO3JIEHCTBUS U3MEHEHUH ITPOLICHT -
HOM CTaBKH, JCHEKHOW MACChl, PEryJIMPOBaHUsl ABWKCHUS KallUTaIa U T.11.

Tekyliee 3Haue€HHE CTAHAAPTHOI'O OTKJIIOHEHUS MOXHO MCIIOJIB30BaTh IS
OLICHKHM BO3MOYHBIX HAIIPABJICHU! JBU)KCHHUS LIEH WIN XapaKTEPUCTUKU OXKUTaHUU.
Takoil moxxon mpeanoyiaracT, 4YTo0 M3MEHEHHE IIeH OOBIYHO pacCIpeielseTcs I0
KJIACCUYECKON KpUBOW. IIpM BO3ZHMKHOBEHUM «JIMHHBIX XBOCTOB» B pacupeiese-
HUU MEHSIOTCSI OKUJIaHHSI U TPUBBIYHBIE OpUEHTUPHL. OTHOILICHHE K <«JIJIMHHBIM
XBOCTaM» B CTaHJApTHOM AUCIEPCUU elle He HapaboTtaHo. BmecTe ¢ TeM MMEHHO
OHU BO MHOTOM OTBETCTBEHHBI 3a IOBBILIEHHYIO BOJIATWIBHOCTh U PHIHOYHYIO HE-
ornpeneneHHocTb. HecMOoTpst Ha TO 9YTO M3MEHEHUS 1IEH Ha IIeHHbIe OymMaru He Bce-
r7a pacupeaestOTCS HOPMAIbHO, AHATUTUKY NO-IIPEKHEMY HCTIOJIB3YIOT HOpMaJlb-
HBIE [TPaBUJIa PACIPEACTICHHS ISl ONPEAECICHNS 3HAUMMOCTHU JBY>KEHHUS LEHbL. [Ipu
HOPMaJILHOM pacnpeeiacHnu 68% HaOI0AeHIH MONaaaoT B OJJHO CTAHAAPTHOE OT-
KJIOHEHHE, B TO Bpems Kak 95% — B n1Ba, a 99,7% — B Tpu. Mcnonb3ys 3TH peKOMEH-
JalWK, TPEUAEPhl OLICHUBAIOT 3HAYUMOCTD JIBUKEHHS LICHBL. /[BHKEHNE, TpeBbIa-
I0IlI€€ CTAaHJAPTHOE OTKJIOHEHUE B CTOPOHY «JJIMHHBIX XBOCTOBY», MOKa3anao Obl
CUJIy UJU c1abO0CTh LIEHOBBIX U3MEHEHUM B CTOPOHY pocTa wid najaenus. OaHako
JAHHBIE TUIIOTETUYECKHUE IMPEANOJIOKEHHS HYKIATCSI B CEPbE3HBIX CTATUCTHYE-
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CKHX BBIKJIaJIKax. J[0 CUX MOp «IJIMHHBIE XBOCTHI» HE pacCMaTPUBAIUCh B KAUECTBE
pe3yJibTaTa poCTa BOJATWIBHOCTU LIEH U HE CBS3BIBAIMCH C PHIHOYHOW HEOMpPEE-
JE€HHOCTHI0. B cBsizu ¢ nudpanueit (UHAHCOBBIX PHIHKOB MOSBUJIACH BOBMOKHOCTD
yueTa 3P (heKTa «IJIMHHBIX XBOCTOB» B aHOMAaJIbHBIX BCILJIECKAX IICH.

Nujaexc BHyTpeHHEe HeonpeaeJIeHHOCTH.

[Ipocreiimeit MOJENbIO, MO3BOJISIONIEH OLIEHUTh HEONIPEACICHHOCTh (PUHAH -
COBOTO PbIHKA, SIBJISFOTCSI MHJEKCHI (PrHAHCOBOTO akTHBa. Hanbonee n3BeCTHBIMU U
IIUPOKO M3YUYEHHBIMU SIBIISIFOTCS MOJIENIM — WHJEKChI TEKYIIUX II€H, OJHAKO UMe-
IOTCSI MOJIENIA — MHACKCHI IEPCIIEKTUBHBIX 1I€H, KOTOPhIC YUUTHIBAIOT HEOTIPECIICH-
HOCTb pPbIHKA. B OCHOBHOM Takasi Oll€HKa MPOBOJUTCS C MO3UIIMU PHIHOYHOM BOJIA-
TUJILHOCTH, TTOCKOJIBKY MOBBIIIIEHNE aMIUTUTY/IbI KOJICOAHUH 1IeH 03HAYaeT POCT He-
JIOBEPUSI K PBIHKY WM @XXUOTaX, CBSI3aHHBIM C HEOMPEACIICHHOCThIO OXKUJIAHWH, U,
HaoOOpOT, BhIpAaBHUBAHHUE IICH MpeArnojaraeT cradmiu3anuio pbiHka. HambGomee
SIPKO PBIHOYHAS MEPCIIEKTUBA OTKPBIBAETCS BO (DbrOYEpCaX U OMIIMOHAX, ITOCKOJIBKY
WX IICHBI YJIABIUBAIOT OYAYIIYIO PHIHOYHYIO HAITPABICHHOCTb.

HecMoTpst Ha TO 4TO HEBO3MOXKHO TpejcKa3aTh OyAyiee, CyIeCTBYIOT UH-
JUKATOPbI, KOTOPbIE U3MEPSAIOT TEKYIYIO HEONPEAEIEHHOCTh PhIHKA 110 HaIpaBJie-
HUIO K OyymieMy (mpasjia, J0CTaTOYHO KPaTKOCPOuyHOMY). TakuMu HHANKATOpaMH
ABJIAFOTCS MMOKA3aTEJIM, OTHOCSIIUECA K MHAEKCY BOJATWIBHOCTH, Wik VIX, koTo-
pBIif B MHBECTUIIMOHHBIX Kpyrax 0ojiee M3BECTEH KakK «IoKa3aTelib cTpaxa». Ilep-
BBIN BapuaHT WHJEKca ObUT co3man B 1993 roay (pacyeTsl BEAyTCsS MO UCTOPHYC-
CKUM AaHHBIM, HauuHasg ¢ 1990 r.) na Yukarckoit ToBapHoii 6upxke (CBOE) (cM.
['paduxk 1). PacueTHoii 6a3oii MHIEKCA CTANIM IICHBI ONITUOHHBIX KOHTPAKTOB Ha aK-
MU, BKIIIOYEeHHBIC B HHIEKC S&P 500.

atility Index | MarketWatch 14102014, 23:27
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I'padux 1. Uanekc BonarunasHoctr — VIX, stHBaps 1990 — okTs16ps 2019 rr.
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B nanpHelimem Obl1 pa3paboTaH LETbIM psii MHAEKCOB, XapaKTEPU3YIOLIUX
BOJIATUJIBHOCTH OII[MOHOB, CPEIU HUX BEAYIIMMHU CTaju cieayromue asa: VXN —
orpaxaeT quHamMuky pbiika HACJIAK (cm. I'paduk 2), VXD — oTpaxkaer nBuxe-
HUE aKIui, BKIIOYeHHbIX B uHaekc Jloy JIkoncona (cM. I'padux 3).

'nmnm:m

I'padux 2. Unaexc BonmarmnsrocTn HACJIAK, VXN, ssaBaps 2001 — oxts16ps 2019 1T

I'paduk 3. MHaekc BOMaTUILHOCTH aKLWi, BKIIOYEHHBIX B uHjekc Jloy J>xoncona, VXD,
ampesb 2001 — okts16ps 2019 1T

[TockonbKy MHAEKC PACCUUTHIBACTCS C UCIIOJIB30BAHUEM LIEHBI, KOTOPYIO UHBE-
CTOPBI TOTOBBI 3aIUIATUTh 32 OIMIMOHBI, TO OH CTaJl OTPAXXaTh YCTPEMIIEHHOCTb (DOH 10~
BOTO PbIHKA — UH(GOPMHUPYET O OyIyIEM JABMKEHUU PHIHKA, OTPEIESIET €ro O0ITyro
TeHaeHIM0. OHAKO €ro BpeMEHHbIE TPaHUIIbl orpaHuueHbl 23—37 qHsaMH (CPOK HC-
TEUYEHHUs OMIIMOHHOTO KOHTPAKTa), TO €CTh OH XapaKTepu3yeT B cpeHeM 30-1HEeBHbBIN
PBIHOYHBIN TpeHa. KpaTkocpouHblit XapakTep orpaHuuuBacT chepy NpUMEHEHUs HH-
NEeKCOB. TeM He MEHee B TOProBOM MTPAKTUKE OH UTPAET BAXKHYIO POJIb.
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B 2019 r. Obu1 pa3paboTaH HOBBIA MHAEKC BOJATHIBHOCTH (POHIOBOTO PHIHKA.
EMYV — tpekep BONaTUIILHOCTU PbIHKA aKI[1i (OCHOBAHHBIHN HA Ta3€THHIX 3aMETKaX),
KOTOpBIN ABMKETCs BMecTe ¢ VIX U ¢ peanu30BaHHON BOJATWIBHOCTBIO TOXOAHO-
cty o S&P 500. [Tonutnyeckre HOBOCTH SIBISFOTCS €11I€ OJHUM BaKHBIM UCTOYHU-
KOM BOJIATHJIBHOCTHU Ha (POHI0BOM phIHKE (cM. I'paduk 2).

B camom o6mem Buae EMV BBIMISAUT clieayroniuM o0pa3om:

(#(EoMoVo)nenexnas nonutuka/# (EoMoVo)t)EMV,,

rzie # 0603HaUaeT KOMMYECTBO rA3eTHBIX CTaTel B ykasanHoM Habope, a EMV: —s10
3HaueHue EMV 3a Mecslie t mpu COXpaHEHUH TOM ke JIEHEKHOMN MOJTUTUKH.

HNHBecTOpbl HAXOAATCA B MOCTOSIHHOM CBSI3U C JIIOJIbMU U YUPEKICHUSIMHU, KO-
TOPbIE€ OTBETCTBEHHBI 3a PEIICHUSA, BEAYIIHE K MEPEeMENICHUI0 KanmuTaioB. OHU
UMEIOT MPEJICTaBICHUE KaK 00 OOIIMX YKOHOMHUYECKUX YCIIOBUSX, TAK M O CIEIU-
¢dbuyecknx U MecTHbIX. HBECTOpPBI OCYIIECTBIISIIOT MOCJIEI0BATEIbHBIN COOp WH-
dbopMaiu, 4TO MOMOTAET UM OIPEAENATh HAanpaBieHus (00BEKT), YCIOBUS U BpeMs
IU1sl “HBeCTHpOoBaHusl. [IpruueM MHBECTUIIMOHHOE HACTPOEHHUE HE TIOCTOSIHHO U BCE
BpeMsi KOJIeOJIeTCsl OT MeCCUMHU3Ma K ONTUMU3MY U 00paTHO.

IToka3aTen BOIATHIBHOCTH PHIHKA

C momeHTa cBoero coznanus VIX city>Xui BaKHbIM UHANKATOPOM BOJIATHIIb-
HOCTH pbIHKA. BbeicOokHi1 ypoBeHb VIX 03HavaeT 0xku1aHue pocta npoaax, YTo CBH-
JETEJIbCTBYET O HEYCTOMYMBOCTU PBIHKA; HU3KUM YpOoBeHb VIX 03Ha4aeT ycTonuu-
BbII U Tipesickazyemblii peIHOK (cM. I'paduk 4). C 1990 r. mo 2012 r. cpenHee 3Ha-
YeHUe MHJeKca cocTaBuio 19,3 myHkra.

MWWWM

L5990 2000 2010

I'padux 4. Uunexc VIX, 1990-2019 rr.
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Bennecku Obutd B cleAyrOIINUE FOIbI:

1. 1998 r. (uHaekc nogHsics 10 45) — Ha pbIHOK BO3AEHCTBOBA POCCHIi-
CKH 1eoIT.

2. 2000 r. (mo 30) — Oup>keBOM KPU3UC aKIM BEICOKOTEXHOJIOTHYHBIX KOM-
nanuii, B ocHoBHOM CIIIA.

3. 2003 r. (m0 50) — BantoTHBIE KpU3UCHI psiga cTpad FOro-BocTounoit Azuun
u Oxeanunu,

4. Konen 2008 r. (muk 79 —27.10.2008 u 80 —21.11.2008) — mupoBoit ¢u-
HAHCOBBIH KPH3HC.

5. Cepenuna 2010 r. (mo 47 — 21.05.2010) — npenmnonaraembie 1€ OITHI
psaa CTpaH,

6. Koner 2011 r. (1o 46 — 04.10.2011) — ne6GaTsl 0 pocTe 3a0IKEHHOCTH.

7. 2015 1. (31 —01.09.2015) — eBpormneiickuii KpU3UC OCKEHIIEB.

8. Hauano 2018 r. (5 despans — 50).

9. Komnern 2018 1. (24-26 nexabpst — 34).

MuHUMYMBI OBUTH TOCTUTHYTBI B CJICYFOIIIHME T'OJIbI:

1. 2013 r. (10 —-19.06.2013).
2. 2017 r. — MHAEKC HECKOJIBKO pa3 OMmycKaycs 0 9, UTo OTpaxano «OTKaT»
1 OOIIYI0 CTa0MIIN3aLMIO TII00aJTbHOTO PBIHKA MOCIE PAa3INYHBIX BCILJIECKOB.
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I'padux 5. Uanexc VIX, mapt 2019 — eBpans 2020 rr.

B 2019 — deBpanb 2020 rr. uHAEKC UMEI CpeiHUil ToKazaTenb 14 (konedancs
Mexay 11 u 24 myHKTaMu), TO €CTh IPOUCXOUIIO OTHOCUTEILHO POBHOE Pa3BUTHE
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pBIHKa (pacueTsl — aBTOpa MO JaHHBIM OUPKEBOTO OIepaTopa OMIIMOHHOTO PhIHKA
Cboe Global Markets, Inc. (Cboe).

Hrak, VIX-UHIEKC cTa)l MOIIHBIM MHCTPYMEHTOM JUIS IPUHATUA PELICHUN U
pa3pabOTKU MOJUTHUKH, TOCKOIBKY OH MPEAOCTABISAET BAXKHYIO HH()OPMALIUIO O CO-
CTOSIHUM pbIHKA (MpaBia, C OrpaHUYEHHBIM BPEMEHHBIM TOpU30HTOM). MHIekc
OTIPENIeIIACT TOPU3OHT JIJIs HOBOCTEH U JJAHHBIX, KOTOPBHIMU ONEPUPYIOT UHBECTOPHI
1 KOTOPbIE OTPAXKAIOTCS HAa 0OIIEM MOJIOKEHUH SKOHOMHUKH U, CJI€0BaTEILHO, BO3-
JEUCTBYIOT Ha TIOJUTHYECKHE pereHus. VIX sBIseTcss BaXXHbIM MOKa3aTeIeM s
(MHAHCOBBIX PBIHKOB. MHBECTOPHI HCIONB3YIOT PA3IUYHbIE WHCTPYMEHTHI NPHU
OIICHKE PKOHOMUYECKHX YCIIOBHM W HE TMOJAaraloTCs HU Ha KaKylo €IUHYI0 MEpy.
Onnako, WCHONB3Ysd ATOT HMHCTPYMEHT [IJIi MOHUTOPHHIA HEOIpPEIACICHHOCTH
pBIHKA, pa3pabOTYMKH TMOJUTUKHA MOTYT JIYUIIlEe MPEABUICTh KPATKOBPEMEHHYIO BO-
JATUIBLHOCTD PHIHKA.

Hapsiny ¢ HeonpeneneHHOCThIO (PUHAHCOBOTO PBhIHKA (KOTOpas SBISETCS, B
KOHEYHOM CUeTe, Pe3yJbTaTOM KaK BHYTPEHHUX, TaK M BHEITHUX [0 OTHOIICHUIO K
PBIHKY TMPOIIECCOB) €CTh 00IIasi HeONPEACIICHHOCTh, KOTOpasi OTpakaeTcss Ha (u-
HaHCOBOM pbIHKE. OHa U3MepsieTcst 0COOBIM 00pa30M U XapaKTepU3yeTCs CIeIalb-
HBIM UHAEKCOM.

OcHoBHOM Opokepckuii ropu30HT cocTasisieT A0 30 mueir. [ToaTomy ocHOB-
Hasi Macca OPOKEpOB HE YUUTHIBAIOT OXKUAAHUS O0Jiee JUTUTENbHBIX U3MEHEHUHN BO-
JATUIBHOCTH.

HNHaexce BHeNIHEH HeOoNpeaeJeHHOCTH

MexayHapoaHbiid BamroTHEIN GoHa (MB®) B ienoit cepun paboT yKas3biBa,
YTO HEOIPEACICHHOCTh B OTHOIICHUH (DHUCKATIBLHOU, PETYISITOPHOM U IEHEKHO-Kpe-
nutHo nonutuku CIHIA u 3amannoit EBpornbsl criocoOcTBOBaIa pe3koMy 3KOHOMH -
yeckomy craay B 2008—2009 rr. B Tekymem necsatunerun MB® nosarai, 4to He-
ONPEICIEHHOCTH TOPMO35T IKOHOMUYECKOE BBI3JOPOBIIECHUE U CAECPKUBAIOT IKOHO-
MHUYECKUU POCT.

CymiecTByeT LIeNbIN sl MHIIEKCOB BHEIIHEH HEOMPEAEICHHOCTH, CPEAN HUX
JUTSL HAIIIeTO aHaJIn3a CIeAyeT 0CO00 BBIICIUTH CIETYIOIIHE:

WUI — unaekc MUpOBOM HEOTIPEAETCHHOCTH, PACCUYUTHIBAEMBIN JIJI1 KaX0H
n3 143 crpan ¢ 1996 r.

EPU — uHAeKC HEONpeaesIeHHOCTH SKOHOMUYECKON MTOJUTUKN — PACCUMTHI-
Baetcs ma CIIIA ¢ 1983 r.

GEPU — unnekc riobaibHON HEONPEASICHHOCTH Y3KOHOMUYECKOW MOJUTUKHU

paccunthiBaetcs ¢ 1997 r. nns 16 cTtpaH, Ha KOTOPBIX MPUXOAUTCS 2/3 MUPOBOTO
BBII (cMm. I'paduxk 6).
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I'padux 6. Unaekc rmodanbHON HEOTPEIEICHHOCTH SKOHOMUYECKON TIOJIUTUKH,

saBapb 1997 — oxtsa6ps 2019 rr.

B 2011 r. Tpu mpodeccopa — Ckott beitkep, Hukonac baym u Ixek I3Buc
pa3zpaboTanu MHAEKC T100anbHON HEOINpPEeAeIeHHOCTH NJIsi ONpeNeNieHUs BO3JEH-
CTBUS BHEITHEN HeolpeaeleHHOCTH Ha puHaHcoBbli peiHOK (GEPU). B ocHoBe uH-
JIeKca OTpeeICHHBIM 00pa3oM BBHIOpPAHHBIE KIIIOYEBBIE CJIOBA U3 JOCTYIHOW WH-
dbopmarmu, a TakKe MpearnojaraéMble U3MEHEHUSI HAIOTO00I0KEHUS, TUCTIEPCUs
BapUAHTOB PA3BUTHS W MPOTHO30B, MPOILIBIE U BO3MOXKHBIE B OyIyIlIeM dKOHOMH-
YecKHe noTpsceHus. Tak, npu 10AroCpOYHOM CPEIHEM UHAEKCE HEONPEAECICHHOCTH
B 110 mynkroB, B 2017 1. oH Bo3poc ¢ 161 no 183 mynkroB (cMm. I'paduxk 6). B To
BpEMsI JJaHHBIA POCT KOppeaupoBaics ¢ mporao3om «bank o Amepukay, cormacHo
KOTOPOMY KOHEI] «ObIUbEro pblHKa» OTHOCUJICA Ha 2018 r., 4To mpHUBEAET K nepe-
X0y OT ACCUBHOTO K aKTUBHOMY TI€pepacipeaeIeHUI0 HHBECTOPOB U MHBECTUIIU-
OHHBIX MOpTdeneit. OaHaKo B JabHEHUIIIEM OCHOBHBIE HHBECTUIITMOHHBIC OAHKHU TIO-
MEHSUIM TIPOTHO3HBIE OKUJIaHUSI — U3BMEHEHUE TPeH 1a nepeHeciu Ha koner 2019 r.
Ho mo ero 3aBepiiieHr IpOrHO3HBIC OXKUIAHMS HE ONMPaBAATHCH. | T00ambHBIN HH-
JIEKC HEONPEAEICHHOCTH AOCTATOYHO HAIJISIIHO JEMOHCTPUPYET CBSA3b BOJATUIIb-
HOCTH C BHEIIHUMU 1OKaMu. Tak, Ha rpaduke YeTKO BBIICTSIOTCS TUKHU BOJIATHIIb-
HOCTH, CBA3aHHBIE C aQ3UATCKUM U POCCUICKUM (PMHAHCOBBIMU Kpu3ucamu 1998 r. u
Pa3IMYHBIMU JPYTUMH HEOTIPEIETICHHOCTIMM.
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I'paduxk 7. I'moGanpHBIN HHAEKC HEOTPEIETCHHOCTH SKOHOMUYECKON TIOJIUTUKH,

aHBapb 1997 — nronb 2019 1T

KoHCTpyKIIMOHHOI OCHOBOM MHAEKCA BHEIIHEN HEONPEIEIIEHHOCTH SIBIIAETCS
IMPOKO u3BecTHasA VAR-Mozenb ¢ HCHOJIb30BaHUEM Bapuallil BPEMEHHBIX PSIOB
Ha YPOBHE OTAENbHBIX CTpaH. OAHAKO U3BJICUEHHE MPUUYNHHO-CIECICTBEHHBIX CBS-
3eit u3 VAR-Moenu sSBIsSIETCA JOCTATOYHO CJIOKHOU 3a/1a4€ii, 0TYACTH TIOTOMY, YTO
MOJIUTUKA (U MOJUTUYECKAS] HEONIPEAECIECHHOCTh) MOTYT PEaruipoBaTh Ha TEKYILIUE U
Oynyiue s3KkoHOMuYeckue ycnoBus. HecmoTpst Ha TpyaHocTH, VAR mo3BonstoT xa-
paKTepU30BaTh IMHAMUYECKHE OTHOLIEHHUS, MOCKOIbKY OHHU MPENOCTAaBISIOT HH-
dbopMainio 0 BETWYUHE BIMUSHHUS HEOMPEIEICHHOCTH TMOJMUTUKHU MPHU OIMpPEAesICH-
HbIX nonyieHusx. Kak muaumyM, VAR 103BOJISIIOT OLIEHUTD, MPEICKA3BIBAIOT JIU
IIIOKH, CBSI3aHHBIE C TIOJUTUYECKON U BHEITHEH HEOIPEACIICHHOCTIMU, Oojiee HU3-
K€ MAaKpPOIKOHOMUUYECKHE MTOKa3aTeNn, 00yCIOBICHHBIE CTAHIAPTHBIMU MaKpOIKO-
HOMHMYECKHMU U MOJIUTUYECKUMHU [IEPEMEHHBIMH.

WNHpexc BHEMIHENW HEOIIPEIEICHHOCTH IMOKA3bIBAET BIUSHUE B OCHOBHOM HE-
ONPEAEIEHHOCTH FOCYAAPCTBEHHOM MOJIMTUKU HA BOJATUIIBHOCTD LIEH aKIIUH KOM-
MaHuii, OOyCJIOBJICHHYIO ONIIMOHAMH Ha AKIMH, TEMIIAMU WHBECTUIMN HA ypOBHE
dbupM 1 TEeMIamMu pocTa 3aHITOCTH, a TAK)KE HA COBOKYITHBIC WHBECTHIINH, TTPOU3-
BOJICTBO ITPOAYKIIMH Y 3aHIATOCTh. [JaHHBIN MHIEKC B LIEJIOM COTJIACYIOTCS C TEOPH-
SIMHU, KOTOPbIE€ OJYEPKUBAIOT HETATUBHBIE YKOHOMUYECKHUE MOCIEICTBUS OT BHEIII-
Hel HeomnpeJeNeHHOCTU. Tak, pa3paboTUMKK UHIEKCA 32 JUTUTENbHBIA NepHO]T Bpe-
Mend (32 1985-2019 rr.) BBISICHSITIN CUJIBI, KOTOPBIE BO3JCHCTBYIOT HA CKAYKH IIEH
Ha aKUMM. B 4acTHOCTH, CKAauKy, OTpa)karouue MaKpO3KOHOMHUYECKHE HOBOCTH,
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JE€MOHCTPHUPYIOT OOJIBITYIO YCIOBHYIO CTOMKOCTb, YEM CKAaUYKH, CBS3aHHBIE C MOHETap-
HOW MOJINTUKOW, BOGHHBIMH JIEUCTBUSAMU U HOBOCTSMHU O KOPIIOPATHMBHOM MpHOBLIN
WIM TOBapHBIX pbIHKaX. HOBOCTH 0 MAakpO3KOHOMUKE COCTaBISIIOT 23—38% CKaukoB
PBIHKA aKIIMi B CTPaHaX ¢ pa3BUTOM YKOHOMUKOM, MEHBILIE B IPYTUX CTPAHAX.

P PeKT BHeNIHEH HeomnmpeaeIeHHOCTH HA (UHAHCOBOM PbIHKE

MHorue BHyTpeHHHE PUCKHU, KaK PABUIIO, ABIISIOTCS MPOSBIECHUEM TT100aIIb-
HBIX U3MEHEHUH, CBA3aHHBIX C TOPTOBJIEH, MUTPALIMEN U TTOTOKAMH KamuTaia, KO-
TOpBIE B TIOCJIETHHUE APy ACCATUIETUN BUIOU3MEHNUIIUCH U 3HAUUTEIIBHO PaCIupPH-
nuch. Bo MHOrOM OHU CBSI3aHBI C POCTOM HOBBIX WJIM Pa3BUBAIOIINXCS YKOHOMUK U
B CBSI3U C 3TUM C U3MEHEHUSMU CTPYKTYPbI I100anbHONU SKOHOMUKH. C TOUKH 3pe-
HUS 100aNbHBIX (PUHAHCOB, U3MEHWIACH CTPYKTYpa MEXKIYHAPOJHOTO (PMHAHCO-
BOTO pPBIHKA, YCHJIMJIACH HAIPSHKEHHOCTh MEXY HAIIMOHAIBHBIMU (DMHAHCOBBIMU
PBIHKaMH, MEXIY TPaJIUIMOHHBIMA U HOBBIMU (DMHAHCOBBIMU MOTOKAMHU, MEKITY
(MHAHCOBBIMH LIEHTPAMHU, MEXKY F€HEpaIlieil OTHOCUTENBHOTO U30BITKA KanuTaia
¥ IOTPEOHOCTH B KamuTalie U T.11.

OUHAHCOBBIA PHIHOK MMEET O0COOBIE CBSI3M C PHIHKOM 30J10Ta M PHIHKAMHU
HedTu. OOBIYHO U3MEHEHHUS Ha 3TUX PhIHKAX B3aMMOCBS3aHbI. TakK, PHIHOK 30JI0Ta
C OIpECIICHHBIM 3aMeIJIEHUEM JBUKETCS B 0OpaTHYIO CTOPOHY OT (PMHAHCOBOTO
pBIHKA, B TO BpeMs KaKk U3MEHEHHs Ha pPhIHKE HE(TH OMEepeKaroT U BO MHOTOM TIpo-
BOIIMPYIOT MOABUKKHU Ha (PUHAHCOBOM PBIHKE.

B ocHOBE MHOTHX CTPYKTYPHBIX U3MEHEHU M HAXOAUTCS NTaJACHUE HOPMBI IIPU-
OBLTM ¢ HaKOIUJICHHWEM KaruTtajia. UTo kacaercs kKamurtaia, To ero 3p(OEeKTHBHOCTH B
OOJbIIIEH WM MEHBIIEH CTENIEHU OTMpEENsIeTCs] Ha MEKIYHAPOIHOM, a HE Ha BHYT-
PEHHEM YPOBHE, UTO UMEET 3HAYUTEIIbHBIE BHYTPEHHHUE MOCIEICTBUS I pacIpe-
JICJICHHSI TOXOI0B ¥ PYHKITMOHUPOBAHUS (PMHAHCOBOTO PHIHKA.

DKOHOMHYECKass MCTOPHUs CBUAETEILCTBYET O TOM, YTO B JI00OM CTpaHe,
HE3aBUCHUMO OT YPOBHS JIOXOJOB, OCHOBHBIMH OIpEIEISAIOMMUMU (HaKTOpaMu J0-
X0J1a SIBJISIFOTCS OTHOIIEHHE KAaIlUTAJIa HA YEJIOBEKAa U YPOBEHb TEXHOJIOTHMYECKOU
s dextuBnocTH (Oulton, 2018). B ycrnoBUsiX OTHOCUTETHLHO OTKPHITOM TOPTOBIU U
CBOOOJHOTO JBIDKEHUWS KaluTalda W 3HAHUW BCE CTPAaHBl MMEIOT JOCTYI K aHa-
JIOTUYHBIM TEXHOJOTHSAM. B pe3ynprare mpOMCXOIUT BBIPABHUBAHUE KAK OTHO-
IICHUST KaluTalla Ha 4eJI0BeKa, Tak U YPOBHS d(DPEKTUBHOCTH TEXHOJIOTHH U, Clie-
JOBATEIbHO, N0X0A0B. [Ipy coxpaHeHun Ke pa3iInyui B KOJIUYECTBE HCIIOJIb3Ye-
MOTr'0 Ha 4eJIOBEKa KamuTaja HaOJIoJaroTcs OoJbiiue pa3nuuus B 3G PEeKTUBHO-
CTH ¥ JOXOJaX.

Ilocnennue uccnenoBaHus NOKa3bIBAIOT, UTO MPEAEIbHASA JOXOAHOCTD Ha KO-
JINYECTBO UCIIOJIBb30BAHHOTO KallMTala UMEET TEHICHIMIO NIaJlaTh IO MEpPE yYBEIIHU-
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yeHus1 00beMa HMCHOJb30BaHHOIO KamuTalla, MOCKOJIbKY CTAaHOBUTCSI BCE TPYIHEE
HAaXOAUTb MPOEKTHI C BBICOKON OTHAYEH.

Orcrona cienyer, 4to npeaeiabHas JOXOJHOCTh KanuTalla B CTpaHax, T/Ie Uc-
MOJIB3YETCA MHOTO KaluTaja, — B TEX CTPaHaX, B KOTOPBIX JOCTUTHYT BBICOKUH YpO-
BEHb J10X0/1a, — OYJIeT HU3KOM MO0 CPaBHEHHUIO CO CTPAaHAMHU, B KOTOPBIX KaIrUTal UC-
MOJIB3YETCS 3HAUUTEILHO MEHBIIIE (CTpaHbl ¢ HU3KUM YPOBHEM J10x0/1a). U mosTomy
KaluTall TIEPEeTeKAaeT U3 CTPaH C BBICOKUM YPOBHEM JI0XOJAa B CTPaHbl C HU3KHUM
YPOBHEM J10X0]1a, YTOOBI MUCIOJIb30BaTh 00JI€€ BHICOKYIO JIOXOJIHOCTb, U ITOT TPO-
[ECC JI0JKEH UMETh TeHICHITUIO K MOBBIIICHUIO TJI00aTbHON HOPMBI TPUOBLIN WU
CIAEPKUBAHUIO €€ OT MajeHud. EciM MOTOKM KamuTajaa B CTPaHbl U U3 CTPaH Clie-
JIYIOT JAHHOMY CLICHApUIO, TO IPOUCXOUT HABEPCThIBAHUE WJIU COJIMKEHHE B pac-
peeICHU MUPOBOTO JI0X0/1a IO MEPE BhIpABHUBAHUS YPOBHS KaluTaia Ha 3aHs-
Toro. Uto e kacaercs pUHAHCOBOT'O PhIHKA, TO OH YJIABIWUBACT 3TOT MPOIECC TO-
cBoemy. B cityuae HapylieHH B BBIIIIEONTMCAHHBIX CIIEHAPUAX PA3BUTHS BO3PACTAET
HEYCTOWYHMBOCTh (DMHAHCOBBIX PBIHKOB. HeycTOHYMBOCTH (DMHAHCOBOTO pPBIHKA
HaIpsSMYIO CBSI3aHA C €r0 HEOMPEAEIECHHOCTHIO.

B cTtpanax ¢ TpaaMIMOHHBIM (DMHAHCOBBIM PHIHKOM MOCJE JIMOepanu3auu
JNBWO)KEHUS KanuTaia (HauuHas ¢ kKoHna 1970-X IrT.) npoucxXouiio HapaluBaHUe 3a-
pyOexHBIX TpeOOBaHUN K MECTHBIM akTuBaM (ripexie Bcero B CIIIA u BenukoOpu-
tanun) (Lane, 2015). B pe3ynbrare 3apy0OexxHbie (PMHAHCOBBIE MMOTOKU CTANU BIIU-
ATh HA MECTHYIO YKOHOMHUKY W HAIlMOHAIbHbIE ()MHAHCOBBIE PHIHKH, B YaCTHOCTH,
Ha JMHAMUKY MHBECTULIUOHHOIO U KPEIUTHOTO BIMBAHUS B XO3SIICTBO, a TAKXKE BO-
JATUILHOCTD JICHS)KHBIX U (PMHAHCOBBIX PHIHKOB. HO Apyroi cTOpoHO# 3TOT0 Mpo-
I[ecca CTajl OTTOK KaluTajaa U3 HOBBIX PHIHOYHBIX IKOHOMHK, YTO HE CIIOCOOCTBO-
BaJIO HApaIlllMBAaHUIO TaM YPOBHS KaluTajla Ha 4elioBeka. B pe3ynbraTe rumoreru-
YeCKUH CIIEHApHil BHIPABHUBAHUS HAa MPAKTHKE HE cpabaThiBaeT. MOXKHO mpesmo-
JIOKUTh, YTO CPeaN OOCTOSTENHCTB TAKUX OTKJIOHEHHH BBIIECTISIOTCS] HEOTIPEICIICH-
HOCTh (DMHAHCOBOTO PHIHKA U KOJIEOAHMS KaluTala MKy PhIHKaMHU B MOMCKAX Te-
Kymieil yctouuBoctd. [lomumo koiebaHuili 1 UX aMIUTUTYIbI, CTPYKTypa MPUTOKA
KammuTasa TaKKe UMeeT 3HAaUeHHE s rao0anu3anun (PMHAHCOBOW XPYIKOCTH U He-
yctoituuBocTH (Allen, 2005; Lane, 2013).

Takum o0pa3om, B Te€UEHHE 3HAYUTEIBHON YAaCTHU MEPHOJa SIKOHOMHYECKOMN
1 (UHAHCOBOW JMOEpanm3auy KarmuTaja MepeMeaics U3 CTpaH C HU3KUMU JI0-
XOJlaMH B CTpaHbl ¢ 0o0Jiee€ BBICOKUMHU JOXOAaMU C COOTBETCTBYIOIIMMHU MPOQu-
LUTaMH{ B TEPBBIX U J€PUIUTAMH BO BTOPBIX. DTOT MPOLECC HE TOJBKO CHU3UI
MUPOBYIO HOpPMY HPHUOBLIU, MOCKOJBbKY HAapalIMBaJIOCh MCIOJIb30BAHUE KamuTaia

cTpaHaMu ¢ 0oJsiee HU3KOM MPHUOBLIBIO HA KAlUTAJl U BBICOKMM YPOBHEM KamuTaia
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Ha YeJIOBEKAa 3a CUET MepesiiBa KamuTalla U3 CTPaH CO CTAHOBAIIMMUCSA PHIHKAMHU.
B pesynbrare TeopeTHuecKuil clieHapHuil He cpabaThiBall — PhIHOYHAS palMOHAIIb-
HOCTb HE€ JeiCTBOBaJla M pbIHOYHAA 3(P(PEKTUBHOCTh HApPYyIIAIACh MOJ BO3JEH-
CTBUEM HPPALMOHAIBHOTO MOBEACHMS, BEAYUIErO0 K BO3PACTAHUIO HEYCTOMYMBO-
CTU U HEONIPEAECICHHOCTEM.

BoIBOaBI

PbiHOYHAs TypOyJIEHTHOCTh M BOJIATUIBHOCTh YBEJIMYUBAIOTCS B 3aBUCHMO-
CTH OT PaclpOCTPAHEHHUS OKUJAHUN POCTA HEONPEIEICHHOCTH Yepe3 CETh PhIHOY-
HBIX Y4aCTHUKOB. PbIHKM Teneph riodanbHble, HU(POBbIE U OHJIAWHOBBIE. YUacT-
HUKU UMEIOT KPYTJIOCYTOUHBIN TOCTYI K HOBOCTSIM U COLIMANIbHBIM ceTsiM. Koaddu-
[IUEHT PHIHOYHOMU TOCTYIMHOCTH, B3aUMOJCIHCTBUS U yUacTus B IE€ATEIbHOCTH PhIHKA
PAKTUYECKH JIF0OOT0 CETEBOTO MOJIB30BATENs BhIIIE, YeM KOrAa-mu6o panbiie. Of-
HUM M3 PE3yJbTAaTOB 3TOTO CTAHOBHUTCS MPAKTHUYECKH MOJIHHUEHOCHOE pacrpocTpa-
HEHUE JIIOOBIX AHOMAJIbHBIX SIBJICHUU.

TpaauiinoHHO BOJATUIBHOCTH CUMUTAETCS CMHOHMMOM pHcka. OgHaKo oHa
pacHMpseT BO3MOKHOCTG Uil MaHeBpa. Takol Moaxoa K BOJIATHIILHOCTH SIBIISIETCS
HOBBIM, Y OH OTKPBIT JUISl U3Y4YEHUS. Y UUTHIBATH BEICOKYIO BOJIATHIIBHOCTD O3HAYAET
BHUMATEJIbHO HAOIIOAATh 3a MOBEJACHUEM BOJATUIBHOCTH (KaK BOJATHIIBHOCTh Me-
HSIETCSl CO BPEMEHEM U 4TO BO3JECHCTBYET HA €€ U3MEHEHUs). M3ydeHne BoJIaTuIb-
HOCTH IT03BOJISIET IOHATH, KOT/1a U [TI0YEMY OHa BPEMEHHO HCKaXaeTcs, a CTABKa Ha
BpeMst (0XKUaaHue WK ObICTpasi peakiusi) pa3peliaeT BKIYaTh PhIHOYHYIO BOJIa-
TUJIBHOCTH B aKTUB Pa3BUTHS.

Ecnu octaBaTbhCcsi Ha MO3ULHUAX TMNOTE3bl 3(()EKTHUBHOIO phIHKA W HAXO-
JUTBCS B pAMKaxX HOPMAJIBHOI'O PACIIPEEIEHUS, TO BOJIATHIBHOCTD U HEONPEEIICH-
HOCThb BOCIIPMHHMMAIOTCSI KaK BPEMEHHBIE COOBITHS, KOTOpble HEU30€KHO 3aBep-
maTcs M UX CMEHHUT CTa0WJIBHOCTh M OmpezeneHHOCTh. OHAaKO phIHOYHAs BOJa-
THJIBHOCTh — 3TO JIaHHBIE O Pa3JIMYHBIX COCTOSIHUSIX phlHKa. Ha 6a3e undopmanun
O BOJIATMJILHOCTU (DOPMUPYIOTCS 3HAHUS O PHIHKE U BO3MOXHBIX PUCKaX. JTH 3Ha-
HUS SIBJISIFOTCS OCHOBOM JUUISL YIIPABJICHUS PhIHKAMU, HUCIIPABICHUS PHIHOYHBIX aHO-
Manuii 1 omuOoK. VcnpaBnenue e omunOOK SBISETCS KIOYOM K MPaBUIbLHBIM pe-
HIeHusAM. Tak, MOCpPEACTBOM MCIIPaBICHUs OIIMOOK oOecmednBaeTcss oOpaTHas
CBS3b, KOTOpasi OOHOBJIISIET MPOLIECC MPUHATHS PEIIEHUN HOBBIMU 3HAHUSAMM, MOTY-
YEHHBIMH, B YACTHOCTH, ITyTEM aHAJIN3a PIHOYHOMN BOJIATUIBHOCTH.

B crarbe naHbl MUHMMAJIBHBIE OMMCAHUS TUIIOTE3bI ONPEAEIICHNUS HEOTIPEIe-
JIEHHOCTH (POHJIOBOTO PHIHKA Y€pe3 BOJATUIBHOCTH IieH. IIpennoxkeno paccmarpu-
BaTh POCT BOJIATWJIBHOCTH Y€pE3 KOHIEMIUIO «IJIMHHBIX XBOCTOB». Mepoil Bona-
TUJIBHOCTH BBICTYHAIOT OTKJIOHEHHSI CTAHAAPTHOM Jucriepcuu. YeM BbIIlIe TaHHbIE
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OTKJIOHEHUS, TeM 00Jie€ BBICOKHI YPOBEHb BOJIATUIILHOCTH M PHIHOYHOM HEOIpeae-
neHHoCTH. CyHEeCTBYIOIUE MTOKA3aTEeNIN OLEHKHU BOJATUIBHOCTH MO3BOJIAIOT OLE-
HUBATh €€ BCIUIECKU C YYETOM Pa3JIMYHBIX BHEIIHUX [IOKOB.

B craThe Taxke Noka3aHo, 4YTO B OCHOBE KOJIEOAHUI LIEH HaXOQUTCs maje-
HUE HOPMBI NMPUOBLIM, KOTOPOE HA MUJI€aJTbHOM PBIHKE CIIOCOOCTBYET BbIpaBHUBA-
HUIO HOPMbI IPUOBUIM B MEKIYHApOJHOM IUIaHE, MOCKOJbKY BBI3BIBAET MEPEIIUB
Kanurajga B CTpaHbl ¢ 6ojiee BhICOKOM HOpMOM npubbuin. Takoit mporecc cnocoo-
CTBOBaJI Obl COKpAIICHUIO aMIUTUTY/Abl KOJIEOAHUN 1I€H Ha aKIMU M OTpaHUYMBal
Obl EHMCTBUSI HEONpPENENEHHOCTeH M MOATBEpKJai Obl runore3y 3(pQPpeKTuBHOrO
pbiHKa. OJJHAKO Ha MPAKTUKE MPOMCXOAUIO 00paTHOE — U3 CTpaH ¢ 0ojee BbICO-
KOM HOpMOM MpHUOBUTM M HU3KUM YpPOBHEM OTHOIICHMS KaluTaja K YelIOBEeKYy Ka-
NUTaJ IEPEeTeKan B CTOPOHY CTpaH ¢ 0oJyiee HU3KOW HOPMOW MPHUOBUIN U BBICOKOM
KaluTajJoeMKOCThl0. B pesynbrate 3¢()EeKTUBHOCTH KamuTanda U BOJATHUIBHOCTD
IIEH B OOJIbIIIEH MM MEHBIIEH CTENEeHW ONPEeNesUINCh Ha MEXIyHApOIHOM, a He
Ha BHYTPEHHEM YPOBHE, YTO UMEET 3HAYUTEJIbHbIE BHYTPEHHHUE MOCJIEICTBUS IS
pacnpeneneHus 10X0/10B U (YHKIIMOHUPOBaHUSI (DMHAHCOBOTO PBIHKA, a TAKXKE JIJIS
Oojee TLIATENBHOIO aHajlu3a PHIHKOB M IPUYUH BOJIATWIBHOCTH C MO3UIMH
MOBEJIEHYECKUX (PUHAHCOB.
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AHHOTANUA

[Ipemtosken MeTo 1 MOCTpOeHUs TOPTEIS aKIMA C TIOCTOSTHHBIM CPETHUM, OCHOBAHHBIA Ha
OIICHKE BEKTOpa CTAIMOHAPHOW JIMHEHMHON KOMOWHAIIMHM HECTAITMOHAPHBIX CIYYaiHBIX IMPOIECCOB
MyTeM MaKCHUMM3alUK IMapaMeTpa CKOPOCTH BO3BpallleHHs K cpenHeMy mnporecca OpHiTeliHa —
Vrnenbeka. [lo cpaBHEHHIO C paHee U3BECTHBIMH IMOJXOJAMH HCKIIOUEHA TPYAOEMKas IMpolexypa
OTIpeJIeTIeHUs] TIOpsiIKa BEKTOPHOM aBTOPErpeccHy, YTO MO3BOJIMIO YIPOCTUTh U cleaTh OoJjee
HAJISKHBIM AIITOPUTM MOCTPOEHHUS CTalOHapHOTO mopTderns. Ha ocHoBe mpeyioxkeHHOTo MeTo/ia
pa3paboTaHa TOproBasi CTpaTerus CTaTUCTUYECKOro apOUTpaka, KoTopasi ObUia MPOTECTUPOBAHA Ha
naHHBIX 0 TieHax otpacieBbix ETF 3a mepuoa 2009-2019 rr. [IpoaemoHcTpupoBaHa paboTocnocoo-
HOCTb CTpaTeruH, IOCTUTHYThIe Xapakrepuctuku spdexkruBHocT: CAGR 5.05%, Sharpe Ratio 1.32
u CAGR 2.93%, Sharpe Ratio 9.15. JloxoaHocTh cTparerun odecrieynBaeTcs He3aBUCUMO OT COCTO-
SIHUSL PbIHKA, B KQUECTBE MHIMKATOpa KOTOPOTro ObLIT paccMoTpeH uHaeke S&P500.

KuroueBsble cioBa

ToproBas ctpaTerus, CTaTHCTUYECKUN apOUTpak, MOPT(dEeab C MOCTOSHHBIM CPEIHHM,

npouecc OpHinTeitHa — Yien0eka, CKOpOCTh BO3BPAIICHHS K CPETHEMY.
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Abstract
A method of building a mean-reverting portfolio is proposed, based on estimating the
vector of a stationary linear combination of non-stationary random processes by maximizing the
speed of mean-reverting parameter of the Ornstein — Uhlenbeck process. Compared with
previously known approaches, the laborious procedure for determining the order of vector au-
toregression is excluded, which simplified and made more reliable the algorithm for construct-
ing a stationary portfolio. Based on the proposed method, a trading strategy for statistical ar-
bitrage was developed, which was tested on data of industry ETF prices for the period
2009-2019. The efficiency of the strategy and the achieved performance characteristics were
demonstrated: CAGR 5.05%, Sharpe Ratio 1.32 and CAGR 2.93%, Sharpe Ratio 9.15. The
profitability of the strategy is ensured regardless of the state of the market, an indicator of which
the S&P500 index was considered.
Keywords
Tradingstrategy, statisticalarbitrage, mean-reverting portfolio, Ornstein — Uhlenbeck pro-
cess, speed of mean-reversion

BBenenue

Ha ceronHsmnuii 1eHb TEOPETUKO-BEPOATHOCTHBIN NOAXO K ONTUMAIBHOMY
BBIOOPY MOpTdenst SABseTCs 00IIEeNPU3HAHHBIM B HAYYHOM COOOIIECTBE U UCIIOJIb-
3yeTcst moBcemecTHo. Hacrosimas pabora mocsiiieHa MeToay (popMupoBaHus MopT-
¢ensi, ONTUMAaNBFHOTO B CMBICJIE TIOCTOSIHCTBA CPEHETO 3HAYECHUS €r0 CTOMMOCTH
(oT anen. meanreversion).

B pamkax xoHmeniuu «meanrevertingportfolio» npennaraercs cnoco6 ooHa-
PY’KE€HHS aHOMAJIbHO HU3KWX MW BBICOKHX 3HAYECHUN CTOMMOCTH TOpTdens mo-
CPEACTBOM CPABHEHHUS TEKYIIEr0 3HAYEHUS CO CPEAHUM. 3a CUET CBOMCTBA 3PTronuy-
HOCTH CPEIHETO OKUAETCS, YTO CTOUMOCTH MOPTQENS CO BPEMEHEM BO3BPAIIACTCS
K CBOEMY MaTE€MaTUYECKOMY OXHUIAHUIO. JTO OTKPHIBAET IIMPOKUE BO3MOKHOCTH
JUTSI TIOJTYYICHHSI TOXO/a B TEX CIy4asix, KOra CTOMMOCTh TOPT(HEIs OTKIOHIETCS OT
CBOET0 CPETHETO JTOCTATOYHO CHIIBHO.

HecMmoTpst Ha uzaeitHyr0 MpPOCTOTY, BHIOOp MOPT(HENs C MOCTOSTHHBIM CpeJl-
HUM SIBJISIETCS HETPUBHAIBHOM cTaTUCTUUYecKoU 3amaueil. C TeOpeTUKO-BEpOSIT-
HOCTHOW TOYKH 3PEHUS MOCTOSHCTBO CPEAHETO HEKOTOPOTO CIYyYaliHOTO Ipouecca
SIBJISIETCSL YACTHBIM CITy4aeM YCIIOBHUSI CTallMOHAPHOCTU AaHHOTO mpoiecca. Ha ce-
TOJIHSIIIIHUM JIeHb CYIECTBYET MHOXKECTBO MOJXOJIOB K (POPMHUPOBAHUIO CTAIIMO-
HapHoro noptdens. B kimaccuueckoit crathe [ 1] ucnonb3yeTcs TMHEHHas perpecc-
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U 1I€H aKIMi Ha IJ1aBHbIE KOMIOHEHTHI, YTO (PaKTUUECKU SIBISECTCS IPUMEHEHUEM
Metona DHria — ['pelimxkepa [2]. B uzBectHoM yueOHuke DpHecta Yana [3] mpu-
BOJUTCS MPUMEP HCIIONB30BaHMS Moaxoa MoxaHcena k konnTerparmu [4]. B cra-
ThAX [5; 6] aBTOpPBI NPEANOJArarT, YTO MHOTOMEPHBIM BPEMEHHOM P LIEH MH-
CTPYMEHTOB MOJUYUHSIETCS Tpoiieccy BekTopHo aBToperpeccun (VAR) u monenu-
PYIOT CTOMMOCTbH nopTdeist mpu momoinu npouecca OpHinTeitna — Yinen6eka. Onu
CBOJAT 3aJauy O MOHUCKE KOMHTErPAllMOHHOTO COOTHOIIEHHUS K pEelIeHUI0 0000-
IIEHHOM TTPOOJIEMBbI COOCTBEHHBIX BEKTOPOB.

B nHacrosmieit paboTte Mbl Tipe/jiaraeM MeTOJ] OLIEHKH CTAIMOHAPHOMN JIMHEWHON
KOMOWHAIIMHA, OCHOBAHHBIN Ha MaKCUMHU3AIMU MapaMeTpa CKOPOCTU BO3BPAILICHUS K
cpeaneMy npotecca OpHiureitHa — Yien6Oeka. [lo cytu, Ty ke uenb mnpecie1oBain
aBTOpbI padoT [5; 6], 0OJHAKO BMECTO MPSAMOI NMOCTAHOBKYU 33/1a4l OHM PEIad allb-
TEPHATUBHYIO MPOOJIEMY, B KOTOPOH MaKCHUMH3AIUsl CKOPOCTH BO3BPAIICHUS K CPEJI-
HeMy ObLTa KOCBEHHBIM PE3YJILTATOM, MIPSIMO HEJIOKa3yeMbIM. Tak ke, Kak u B [5; 6],
1oCJie MaTeMaTHYeCKUX MPeoOpa3oBaHUN MBI MPUXOJUM K 0OOOILEHHOW 3a/aue Ha
coOcTBeHHbIE unciia U BekTtopa. Ho Haa npotieaypa He TpeOyeT BBEJCHHsI BEKTOPHOI
aBTOPErPECCHH, YTO B CBOIO OYepe/lb M30aBIsIeT OT HEOOXOAMMOCTH ONpEACTICHHS €€
nopsiika. ITO yrnpolaeT MaTeMaTHUECKUE BHIKIIAIKA M YUCICHHBIN aHaIU3 U o0ecrie-
YHMBAET BHICOKYIO TOUHOCTb. KpoMe 3Toro, Mbl ojiaraeM, 4to pelieHue npsmMoil 3a1adn
o0ecreyrBaeT JIyUIIyI0 HHTEPIPETUPYEMOCTD MOIYYaEMbIX PE3yJIbTaTOB.

CrtpykTypa HacToAiel padoThl IpeicTaBlIeHa BBeIEHUEM, 4 pa3ieiamMu U 3a-
KoueHueM. B pazzgene 2 onucanbl o0lIMe TPUHIUIBI TOPTOBOM CTPATETUH CTATH -
CTHUYECKOT0 apOuTpaxa, a Takke MpUBeeHa ero TEOPETUKO-BEPOITHOCTHAS opMa-
nuzanus. Pa3nen 3 MmocBsIeH pacCMOTPEHHMIO CBOMCTB Ipoliecca OpHITeiHa —
VYnenbeka Kak BaXXHEHIIETO MHCTPYMEHTA MOJIEIMPOBAHUS CTAIIMOHAPHOTO MOPT-
dens. OtaenbHOC BHUMAHUE yNIETICHO MapaMeTpy CKOPOCTH BO3BpAICHUS K CPe/l-
HEeMY Kak G yHIaMEHTY, Ha KOTOPOM CTPOUTCSI OCHOBHASI MOJIEIb, OTIMCAHHAS B JIaH-
HOM pabote. B pasnene 4 moaHOCTHIO I€TaTU3UPOBAHA MOJIEIb OIICHKU CTaIlMOHAp-
HOM JTMHEWHOW KOMOWHAITMU, OCHOBaHHAs Ha MaKCHUMHU3AIIMM CKOPOCTH BO3BpaIlle-
HUS K cpenHemy. B pasnene 5 npeacTaBiieHbl pe3yJibTaTbl MOAEIUPOBAHUS TOPrO-
BOW CTpaTeruu, MOCTPOCHHOW HA OCHOBE MpeaaraeMor Moaenu. MoaenupoBanue
OBLIO MPOU3BEACHO MPH MOMOIIM HCTOPUYCSCKHUX JaHHBIX O IeHaX 14 akmwii Hero-
Hopxckoit 6upsxn B mepron ¢ 01.01.2009 1o 01.01.2019.

CraTuctuyeckuii apouTpamx

B ¢unancax cratuctuueckuMm apOUTpa)keM NPUHSATO CUYUTATh UIUPOKUUN
KJIacC TOPTOBBIX CTpaTEruii, 00bEIMHEHHBIX 00IIeH KOHIEMIINEHN, Ha3bIBAEMOM
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«BO3BpallleHHE K cpeaHeMY» (OT anes. «mean reversiony»). CyTb KOHIENIUH 3aKIT0-
YaeTcsl B aHAIM3€ UHCTPYMEHTOB, CTATUCTHYECKHUE JAHHBIE O KOTOPBIX MOYKHO WH-
TEePHPETUPOBAThH KaK CIyYalHBIM MPOLIECC C MOCTOSIHHBIM O€3YCIOBHBIM CPEIHUM.
Takum 00pa3oM, CTaHOBHUTCS sicHa (yHIaMEHTajdbHas CyThb JAHHON CTpaTeruu:
CUJIbHOE OTKJIOHEHHE LIEHbI HHCTPYMEHTA OT TEOPETUUYECKOT0 CPETHETO MOKHO MH-
TEPIPETUPOBATh KaK BO3MOKHOCTD JIJISi OTKPBITUSA MO3UIIMU MO TaHHOMY HHCTPY-
MEHTY € HOCIEAYIOIIUM 3aKPhITUEM B MOMEHT BO3BpAILEHUS LIEHBI K cpeaHemy. OT-
CIOJIa ¥ Ha3BaHME CTPATErMM: B TO BPEMs KaK caM 10 cede apOUTpak MpeACTaBIISIET
u3 ce0st u3BJeUeHUE MPHUOBUIH 33 CUET 0OHOBpEeMeHHOU TOKYIKU W MPOJaKu UH-
CTPYMEHTA M0 Pa3IMYHbIM IIeHaM (MMeeTCs B BUAY, HAaIpUMeEp, 3aKIIFOUEHUE CEIIOK
Ha Pa3IMYHBIX OMpKaX), CTATUCTUUECKUN apOUTpax sBIsSIET U3 ceOs MoIydeHHe
NpUOBIIN Ha OCHOBE CIAMUCMUYECKU 3HAYUMOU PAZHUYbL 8 YeHe UHCMPYMEHMA 60
8peMeHU.

C TOYKHM 3peHHs] TEOPUHU BEPOSITHOCTEW MOCTOSSHHOCTH OE3YyCIIOBHOTO CpeE/I-
HEro 1eHbl (PMHAHCOBOTO MHCTPYMEHTAa BHE 3aBUCHMOCTH OT MOMEHTa BPEMEHU
(dbopManuzyeTcsi CBOMCTBOM CTAIMOHAPHOCTH [7] CTOXaCTUYECKOIro MpoIiecca, OIHu-
CBIBAIOLLETO JaHHBIM MHCTpYMEHT. Kpome Toro, cralimoHapHOCTb LIEHBI 00eceut-
BAET MOCTOSIHHYIO O€3yCIOBHYIO JUCIEPCUIO, YTO TaKXKe SIBJIAETCSA BaXKHBIM (pakToO-
pPOM JJIsl peasin3alliy YIOMSHYTOW CTpaTeruu, Tak Kak rapaHTUPYeT BO3MOXHOCTb
COIIOCTABJICHUS OTKJIOHEHUS LIEHBI OT TEOPETUYECKOTO CPETHETO C ITON BETMUHUHOI.

Topeosvie npasuna cmamucmu4ecko2o apoumpasica

[IycTp citydailHblii TPOLECE:, ONMMUCHIBAIOIINNA CTOMMOCTh aKTHBA, CTAllHOHA-

PEH «B IIUPOKOM cMbIcie» U E(5.) =5 = const | rne t-3fems, Torna

1. Ecmm 3¢ = 3+ fopeng,. | OTKpHIBAEM KOPOTKYIO MO3UIHIO 110 TEKYIIEH
LIEHE 5: .

2. Ecmm Se £ 5 'Ef’-”*'-"-:nr._a' OTKpPBIBACM JUIMHHYIO IMMO3HUIINIO 110 TeKyHlefI
IICHE 5; .

3. Ecim OTKpHITa KOPOTKAS TMO3MIMS U ~¢ = 3 + Ectoes

share, 3AKPBIBACM 3TY I10-
3UIHIO MO TEKYIIEH IIEHE S .

5:—3_"‘:_55

. JIM OTKPBITA JUTMHHAS O3UIUS U 9% lng , 3AKPBIBAEM DTV II03H-
4. Ecmmo a as 1o3 e , 3a aem d 03

MO MO TEKYIIEH IIEHE S: .

B Eopen,y, .. .0 Sopen, »Ecloss 0 Coloss; =0
CIIMYHUHBI ~F " “short 7 long short long 3a1al0T IIOPOI' OTKPBLITHUA U

3aKpBITUS CAECIOK.
Ha Puc. 1 npencrasinena Buzyanuzanusi TOProBiyd (PMHAHCOBBIM UHCTPYMEH -
TOM COTIJIACHO CTPATEruu CTaTUCTUYECKOTO apOuTpaka. 3HaYMMbIM TOPTOBBIM
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CHUTHAJIOM CYMTAETCS OTKIOHEHHE OT CPEJHEr0 HE MEHEE YEM B J[BAa CTAHIAPTHBIX
orknonenus std =+D(5.), Kak MOXHO BHJIETh, [IeHa HHCTPYMEHTA TIepeceKaeT I10-
POTH OTKPBITUS/3aKPBITUS O3ULIUK, IOITOMY CTPATETUsl CTATUCTHYECKOTO apOHT-

paka MOXeT ObITh IPUMEHEHA.

16|

141

4

Pucynoxk 1. Busyanuzanus cTpateruu CTaTUCTUYECKOTO apOuTpaka
(CtoumocTh akTuBa S ¥ BpeMs t IPUBEICHBI B YCIOBHBIX €IMHUIIAX)

Tem He MeHee MPaKTHYECKOE MPUMEHEHHWE CTAaTUCTUYECKOrO apOuTpaka
CONPSPKEHO C HEKOTOPBIMU CJIOKHOCTSIMH. PeanbHble JaHHBIC MOKA3bIBAIOT, YTO
pAIbl 1IeH (GUHAHCOBBIX aKTHBOB IPEACTABISIOT M3 ce0s HECTallMOHApPHBIC CITy-
YJaliHbIC MPOIECCHl. DTO O3HAYaeT, YTO YaIlle BCETO CTATUCTUYECKUN apOMTpak
HEMIPUMEHUM K OJWHOYHBIM (PMHAHCOBBIM HMHCTpyMEHTaM. B Hacrosiee Bpems
CTATUCTUYECKUN apOUTpak B OCHOBHOM AacCCOITMUPYETCS C METOJaMH KOMOWHHU-
pOBaHHS aKTHBOB B CTallMOHAPHBIA TOPTQEab (TaKk Ha3bIBACMBIM «meanrever-
tingportfolio»).OCHOBHBIM TEOPETUYECKUM PE3yJIbTATOM HACTOAIIEH CTaThU SIB-
JII€TCSI HOBBIM MOJX0JT K COCTABICHUIO TIOPT(ENs C MOCTOSSHHBIM CPEJIHUM, OCHO-
BaHHBI Ha MaKCUMHU3AILIMHU MapamMeTpa CKOPOCTHU BO3BPAIICHHUS K CPEIHEMY MPO-
necca OpHirTeiitHa — YieHOeka.

IIpouecc OpumTeiina — YJ/ieHOeka

B npeapiaymem paspene ObUIO OTMEYEHO, YTO TJIABHOM XapaKTEPUCTHUKOMN
noptdeisi, Ha KOTOPOM MOJKET OBITh PeaIn30BaHa CTPATErus CTATUCTUYECKOTO
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apOuTpaxa, SBJIE€TCA CTAlMIOHAPHOCTh. BHE 3aBUCHMOCTH OT METO0B KOMOMHHUPO-
BaHUS aKTUBOB B JJaHHBIN NOPT(HEIb, €r0 CTOUMOCTh MPUHITO MOJEIUPOBAThH B BUJIC
nporiecca OpHinreiina — Yien6eka [1; 5; 6]

DTOT NPOILIECC OMUCHIBACTCS CICAYIONIUM CTOXacTHYeCKUM TuddepeHnab-
HbIM ypaBHeHreM [Omulka! Hen3BecTHbIM apryMeHT KJII0Ya.|:

t=0,5.ERE6=0,ucER0=0, (3.1)

rae W: — crangapTHBIN BUHHEPOBCKI MPOIECC; 7. & — rmapamMeTpbl, ONPEAeIISIONIe
CpellHEee, BOIATHIBHOCTh U CKOPOCTB BO3BPAILEHUS K CPEJHEMY, COOTBETCTBEHHO.

CkopocTh BO3BpallleHUsI K CPEAHEMY BAKHA B PACCMaTPUBAECMOM IIOAXOJC.
Jleno B TOM, 4TO B XOJi¢ TOPTOBJIM 3HAYUM HE TOJBKO caM (PpaKT CYIIECTBEHHOTO
OTKJIOHEHHMS LIEHbl IOPTQEIIs OT CPETHETO, HO U TO, HACKOJIBKO OBICTPO 1LI€HA BEP-
HeTcs K HeMy. YeM ObIcTpee CTOMMOCTh MOPTQest KOMIIEHCUPYET 00pa30BaBIIeeCs
OTKJIOHEHHE, TEM CKOPEE MOXKET OBbIThb 3aKpblTa CHENKa, CJIEeI0BaTENIbHO, TEM
0o0JblIe TPUOBIIN MOXKHO M3BJIEYb 32 €IMHUILY BPEMEHH.
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PI/ICYHOK 2. BI/I3yaJII/I3aI_II/I$I CKOPOCTH BO3BpAIICHUA K CPCAHCMY
(CTOI/IMOCTL aKTUBa S U BperIt MMPUBCACHLI B YCIIOBHBIX e,Z[I/IHI/II_[aX)

Ha Puc. 2 M0HO mpoclieIuTh, KaKk yBEIWUYEHUE 3HAUEHUs Mapamerpa 0 us3-
MEHSEeT JUHAMHUKY Ipoliecca, T00aBIsis YUCIO KoJeOaHUuH BOKPYT CpeaHero (Bce
BapUaHTHI Tpoliecca SereHepupoBanbl Ha si3bike Python 3 ¢ mpumenenuem Ouo-
nrotek NumPy u Matplotlib).
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Pemiennie ypaBaenus (3.1) BRINISLAUT CiieAyOMMUM 00pa3om [8]:

S, = Sge f + ull-e"3 4 af e=fle=slgpy,, (3.2)
o

rae So ©R — HayaJgpHOE 3HAYEHUE NpPOLecca, MHTErpaj MOHUMAETCS B CMBICIIE
unterpaia Mro. Ha ocHoBe BbipaxkeHus (3.2) MOryT OBITh MOJYYEHBI YUCIOBHIE
XapaKTEpUCTUKH Tporecca [8]:

E(5.) = Spe™ 4 ull - 781 (3.3)
)= i -Gk _ 82t +k)
coviS,. 5. )= T (e e ). (3.4)

N3 dopmyn (3.3), (3.4) BugHO, UTO TporecC S: ACHUMOTOTHUYECKHU

CTAaIMOHAPCH

S (Jjg)r - co. (3.5)

Juckperuzanus mporecca OpHITeliHa — YieHOeKa BBITIISAUT CIIeTyOIIHM
obpazom:

(3.6)

rae At =0 — ppupaimieHne BpeMenu, {-~MV(0,1) — He3aBUCHUMBIE CITydJaiHbIE BEJIM-
YUHBI.

[Tpu nomomm auckperuzanuu (3.6) MOKET OBITh MOJyYEHA UHTEPIPETAIUS
nporiecca OpHITeiiHa — YiaeHOeka B BUI€ HEMTPEPHIBHON BEPCHH MPOIIECCa aBTOPE-
rpeccuu 1-ro nopsaka:

..:".',:-_1 = ﬂ+}_];f:-+1l:-: (3.7)
u.=o (3.8)
a = ul - g5y, (3.9)
h= e‘“*; (3.10)

Koy =8, 3.11)
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JlanHas uHTEeprIpeTanus yno0oHa, B YaCTHOCTH, JIJIsl OLICHKU TapaMeTPOB MPO-
1ecca o CTaTUCTUYECKUM AaHHBIM (X0po11o u3BecTHbI (popmysiel MHK-ouenok ko-
s uLeHTOB aBTOpErpeccuu nepBoro nopsaka, Hanpumep [5], MHK — npunsras
ab0peBuaTypa I METOJa HauMEHbIIUX KBajpaToB). U3 dopmynsr (3.10) nerko
BUJIETh, YTO OOpaTHBINA MEpPEXo]l OT YpaBHEHHUs aBToperpeccuu K mporeccy OpH-
mTeiHa — YieHnOeka BO3MOXKEH B ciydae, eciid 0<b =1 | B o0miem ke XopoIo u3-
BecTeH ¢akT, uTo npoiecc (3.7) cranonapes, koraa lol =1 [2].

OTI[@JIBHOFO PACCMOTPCHUA 3aCIIYKUBACT BCIIMYUHA «IIOJIYIICPHUOA BO3BpaA-

. . Ty
meHus kK cpegaemy» (ot auen. «half-lifeofmeanreversion») 7, koropast o003HauaetT
cpeaHee BpeMsi, HEOOXOUMOE IMPOLECCYS I TOT0, YTOOBl CKOPPEKTUPOBATH IO-
JIOBHHY HAYaJIbHOTO OTKJIOHEHHSI OT CBOETO MaTeMaTHYEeCKOTo OKuaaHus [3]:

Ty = —-. (3.12)

Mogeanb 0-max

B MHorouncieHHbx paboTax, MOCBSUIEHHBIX TaHHOW TeMaTHUKE, MPU UC-
CIEJOBaHUU CIOCOOOB COCTABIICHUS CTallMOHAPHOTO TMOPTQENs OTMedaeTcs
KpUTHYECKAs] BaXKHOCTh 00ECIIEUeHHs] BHICOKOM CKOPOCTH BO3BpAIIEHUS K CPEli-
HeMy. B mpenpiaymem paszgesne yxe ObUIO CKa3aHO, YTO 3HAYEHUE ITOT0 IMOKa-
3aTessl MOXKET HAMpPSIMYIO BIUSATh Ha MPUOBUIBHOCTH CTpaTeTuu. Tak, HanpuMep,
B pabote [5] cTallMOHAPHOCTH MPOIIECCa CBI3BIBAETCS CO CXOXKECTHIO Mpoliecca
C IIYMOM, U CUYHMTAETCs, YTO MPOILECC TeM OBICTpEE BO3BpAIIAETCA K CBOEMY
CpeaHeMy, YeM CHUJIbHEE OH HallOMHUHAET IyM. B HacTosimelr paboTe MbI MPSIMO
CTaBUM 3aJlayy MaKCUMHU3ALHUK MapaMeTpa 0 moptdens, 4To onpeaenser ee opu-
TMHAJIBHOCTb.

dopmanu3yeM 3aaady: IMyCTb UMEETCS HEKOTOPBIM MHOIOMEPHBI BPEMEH-
HOM psAJl 1IeH aKTUBOB, BXOJIAIINX B TOPT(HEIb:

x, =(x!, . xF)T eR-, ke, teZ,. (4.1)

Lleny moptdens 0yneM onpenensiTh Kak JTUHEHHYI0 KOMOWHAITUIO KOMIIO-

HEHT psiia ¥:kodpdunmentamu :

1.1:- = J'ETE:-_. _IIE E _:CEI.I:{- (4‘2)
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Llena moprdens Moaenupyercs nNpu MOMOIIM AUCKPETHOro mpouecca OpH-

mTeiiHa — YnenoOeka (3.6). Onenku napaMeTpoB npolecca PyHKIITMOHATBHO 3aBUCST
OT BEeKTOpa £

= 6(F): R* = &
D=0 R = & (4.3)
F=5(F): R*

Haiinem takoe 3HaueHue £ , 4TO JOCTUTAETCS MAKCUMYM & :

f = argmax[6(-]5). (4.4)

ln.

Ucnonwiys npeodbpazosanus (3.7)—(3.11) MoxHO nIepelTH K 3a/1aue MUHUMHU-

3allyU IMapaMeTpa Mponeccca aBTOPCrpCCCrUm:

argmin [b(: ]G:] (4.5)

ln.

N=k
N . 07+ Dxk
IIycts N +1 — pasmep uMeromeiicst BHIOOPKH, = (x: )~:c-.-:1 €R — Mar-

pHIIa JaHHBIX, COJEp/KAIIas 3HAUYCHUS BPEMEHHOTO pafa X:, ¥ = 015, = ¥f e RV —

BCKTOD, coz:epx(aumﬁ SHAUCHUA psAla ¥ IIPHU KAKOM-TO 3HAYCHUN g HyCTB TaKXC

Nuk V—1)=k
T ) N S ) p
=1;= =" t=0y=1 — I[MOAMATpPHUIbI , BBICTYIIAIOIMKUC B POJIK 3HA-
YeHUM mpolecca X:, €ro Jjara ZXEe-1, COOTBETCTBEHHO. AHAJIOTHUYHO JJIsi

VoD BistpemsutisidnAedmoc T IREIISEHu 0ot = 5126 1 Yiv = X1vf . Torna

B
",'.' 1 ".'.' ",'.'
- Y vy - .T.‘EI:'=:I.E_I,€=1 ¥i¥i—a
b(5) = — T =
By VeqVeg — _TE'-""::l E;.:":i Vica¥joa
s T - 1 m T
_ C-:,‘\-'—:I.Tr'l:.'\" - 'n E N—1-N= T: _ (4‘6)
- T x 1 o m nr -
}I:-:.‘-.T—:l_}l:':.'\"—i W }I: N—1-N=N C N—-1
rae Iy — eIMHUYHBINA BEKTOP Pa3MEPHOCTHU M .
3ameHuM JJ1s1 yaoOcTBa
¢ _ w7 1 1 - o oT o«
a4 = XE- .'\-'—12[’1:'1"'- - -'_',,-'XC':-"-"—i '-"."-.‘\-'/fi:.'\":
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. 1 - _ r.
b= XIE-;,‘-,-‘-:_XC':.'\"—:I. - T A-,E':."."—:I. —.'-\.-'—,J‘-,-'XC':.'-."—:I. - (4 7)

Martpuia EuMMeTpudHa, a MaTpuIily 4AMOXKHO CBOOOJIHO TpaHCHOPMHPO-
BaTh B CAMMETPUYHYIO, TaK KaK YUCIUTENb (4.6) ecTh KBaApaTU4Has Gopma:

vy
A =

1,
2¥ 4 Torma OJTy4aeM

- h
b(5) = o = ;’ — min (4.8)

3anaua (4.8) ecTh XOpOIIIO U3yUCHHAS MPoOIeMa MOMCKa MUHUMAIBLHOTO CO0-
CTBEHHOT'0 YHCJIa U COOTBETCTBYIOIIETO EMY COOCTBEHHOI'O BEKTOPa B 0000IIEHHON

npoOieMe coOOCTBEHHBIX yucen [9]:
TBJ.-'J’_ (4.9)
YTO CBOJIUTCS K IMIOUCKY KOPHEH MOJIMHOMA

det(4 - 5B) = 0. (4.10)

Hcrnonp3oBanne BMECTO MaTpHIlBl €€ CHMMETPUYHOTO aHaJIOFa 00y-
CJIOBJICHO OOJIBIIIUM YJI0OCTBOM B pereHuu 3aaa4 (4.9), (4.10). B Tom cirydae, ecnu
0o0e MaTpuilbl B BeIpakeHUH (4.9) CUMMETpUYHBI, COOCTBEHHBIE BEKTOpa U COO-
CTBEHHBIC YKCJIAa TAPAHTUPOBAHHO OYNyT BeleCTBEHHO3HAYHBIC. [laHHBIN QakT uc-
MOJIb3YeTCA B MOIU(DUIIMPOBAHHBIX YUCICHHBIX AJITOPUTMAX MTOMCKA PEIICHUN ITON
3a/1a4u.

Kak 0pu10 0T™MeueHo B paszene 0, ypaBHEHHE aBTOPETPECCHH aCUMIITOTHYE-
CKM CTallMOHApHO B TOM cllyyae, ecii  ero napamerp |41 <1 . [loatomy B KauecTBe
pemenuii (4.9), (4.10) yaoBiIeTBOPSIET HE TOJIBLKO COOCTBEHHBIN BEKTOP, COOTBET-
CTBYIOIIMM MUHUMAJIBHOMY COOCTBEHHOMY YHCIY, HO TAaK)KE€ M BCE OCTaJIbHbBIE COO-
CTBEHHbIE BEKTOpPA/ COOCTBEHHBIMU YMCIIAMHU 1O MOAYJII0 MEHBIIMMH €IUHUIIBI.
Ecnu ke ycnoBue 151 <1 oka3pIBaeTCs HEBBIMOIHUMBIM, TO 3aja4a MOMCKa CTAIHO-
HApHOU JTMHEHHOW KOMOMHAIIMY HHCTPYMEHTOB MOPTQEs HE UMEET pelieHus. ITO
MOXHO TPaKTOBATh KaK HEYJJaUYHbI! BEIOOP MHCTPYMEHTOB.

MonenupoBaHue TOProBoOil cTpaTerun

B nannom pasznene onucaH aJirOpUTM TOProBOM CTPATEruu CTATUCTUYECKOTO
apOuTpaxka, OCHOBaHHbIN Ha MeTOJIe 0-max, a TaKxKe MpeACTaBICHbI Pe3yJIbTaThI
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KOMITBIOTEPHOT'O MOJIETUPOBAHMS UCIIOJHEHUSI CTPATErMd Ha UCTOPUYECKHUX JIaH-
HbIX. MozienupoBanue padoThl CTPATETUH, MATPUYHBIE BBIUYMCIIEHHS, a TAK)XKE BU3Y-
anu3anys NOJyYEHHBIX PE3YJIbTATOB MIPOBEACHBI CpelicTBaMHU sA3bika Python 3 (6u6-
muotexku NumPy u Matplotlib). [lapamerpsl cTpateruu npeacTaBieHbl B Tadmuie 1.

Tabauna 1. [lapameTpsbl cTpaTerun CTaTUCTUHYECKOT0 apOUTpPaka

IMapametp O6o3Hauenne KommenTapuii

Pazmep oOyuaromeit
BBIOOPKHU

ITopor oTkpsITHA
JUIMHHOW TTO3HUIINH
ITopor 3akpsiThs

GL'D-"!QD;E.*.

T I/IBMepﬂIOTCﬂ B CTAaHAAPTHBIX OTKIIOHCHUAX OT TCOPC-

9] LONG iaes 9
JUTMHHOM TTO3HITHH cuoss THUYECKOTO CpeaHero. JlocTmxkeHne 3THUX YpPOBHEH
[Topor oTkpeITHS o OMPENEIAET MOMEHTBI OTKPBITHS U 3aKPBITHS JUTMHHON

o shortpnen o
KOPOTKOM MO3ULIMHT o U KOPOTKOM MO3UIIUU COOTBETCTBEHHO
[Topor 3akpbiTHs O
o short ;..
KOPOTKOHU MO3UINHU Foss
MaxkcuMaTLHBIR Crenka noJpKHA OBITH 3aKphITa TI0 JOCTHXKEHUH COOT-
MEePUO]T YACPKAHUS H BETCTBYIOIIIETO TIOPOTa, TMOO MO0 HCTECUCHUH TAaHHOTO
TTO3UITNHT nepuojia
NHTepBan BpeMeHH, IPU MPEBBIIIEHUA KOTOPOTO Ma-
paMeTphI TOJDKHBI OBITH MEPEOIICHEHBI HA TTOCIIETHUX
[Tepuon nepeonieHKH o
R V' paOmoneHusx. B ciydae, eciim uMeeTcst OTKphITas

napamMeTpoB
NO3HIINSA 10 TIOPTHEN0, TIepeolieHKa TapaMeTpoB He

IMPOU3BOJUTCA 1O €€ 3aKPbITHA

C y4yeToM BBEACHHBIX APaMETPOB MOXKHO CHOPMYITHPOBATH aJITOPUTM CTpa-
teruu. [TycTe— qByMepHBIil MacCcHB, B CTOJIOAX KOTOPOTO XPAHSITCS LIEHBI aKIUH,
X.—f-5 CTpOKA MaccHBa, COOTBETCTBYIOLIAA MOMEHTY BPEMEHHU ;i—HEpPeMEeH- Hasi-
WHUKATOP MO3UINH TopTdes, ee Bo3MoxHbIe 3HadeHus 0, 1, -1 cOOTBET- CTBYIOT
COCTOSIHMSIM OTCYTCTBUS MO3ULUU, JJIMHHOW MO3ULNHU, KOPOTKOM ITO3ULINH;
¥ —KOJIMYECTBO JIHEW ¢ MOMEHTA IMOCJIEIHEH MEePeoIeHKN MmapaMeTpoBhl — KoInuye-

CTBO JTHEW ynepKaHus MO3UIUU; S —TeKyImui BeKTOp mopTdens; 6.4 7 — TeKyIme

1
napameTpsl poriecca OpHiTeitHa — YaeHOeka;

[

— tekymee 3HaueHue half-life of
mean reversion, Toraa
0. YcranaBnmuBaemM "=£R h=0 pos=0 (=1
1. ECJIN pos =10 ;
l[.1.r=r+1
1.2.ECJINT =R ;

58,8 u 0 T1
1.2.1. OuenuBaem 7,
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T1>H
1.2.2. ECJIN noptdens He ctanmonapen NJIN C

1.2.2.1. Tlepexoaum K NyHKTY 3:
1.2.3. NTHAUYE:
1.23.1. r=20
_ EAY X, —u)
3.8 o
1.4. ECJIU %t = Giongogen
1.4.1. OTKkpbIBaeM JJIMHHYIO TO3UIHUIO:
1.4.2. leds 2 1
1.5.IHAYE ECJIN %t Z Zshortopen:
1.5.1. OTKpBIBa€M KOPOTKYIO MO3UIIHIO:
1.5.2. 1nds2 -1
2. UHAYE ECJIA pes =0
21.h=h+1
22.ECJIIN iz H
2.2.1. 3akpbiBa€M NO3UIIUIO:

2.22.pos=0
223.r=r+h

224 .h=0
2.3. MHAUYE:

_RBYX. )
23155 5

2.4. EC.HI/I (?-‘}E'E =1H Z: = G"D‘"Erinss)

NIIN ('IE}DE =—1UZ% = Gf-’fﬂ-"rrinss):
2.4.1. 3akpbiBaeM MO3ULHIO:

2.4.2.pos=10
243.7r=r+h
24.4.h=0

3. t=t+1

4. IlepexoauMm K MyHKTY 1.
Onenka BekTopal OCYIIECTBISETCS Ha NPEANISCTBYIOMMKY 3dIeMeHTaxX

MaccCHUBa METOJIOM MaKCHMH3AI[MH CKOPOCTH BO3BpAIllCHUS K CPEIHEMY, OIHCAH-

. Ty
HoM B pazzene 0. [lapamerpsl npouecca OpHiureitHa — Yinenoeka &.4.0. U 1 olle-
HUBAIOTCS HA COOTBETCTBYIOIIUX HAOIIOJCHUSIX MOTYYEHHOTO MOPTQhETs.

B nynkte 1.2.2 anroputma Mbl UCKIIIOYaeM MOPTQPENTN CO CIAUIIKOM HUZKUM

. Ty .
napaMeTpom 7 : a000it noptdenb, I KOTOPOTO MPEBBIIIAET MAKCUMAaIbHBIN CPOK
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YAEpKaHMS MO3ULNH i HE PAaCCMAaTPUBAETCS B KAYE€CTBE BO3MOKHOCTH JIJIS1 OTKPBI-
THUS O3ULIHH.

@yHIaMeHTadbHas B3aMMO3aBUCUMOCTh BPEMEHHBIX DPSAOB SIBIISETCS BaXK-
HBIM YCIIOBUEM COXPAaHEHUS CTALIMOHAPHOCTH MOPT(ENs Ha MPOTHO3HOM MEPUOJIE,
JAHHBIE KOTOPOT'O HE MCIIOIB30BAINCH JJIsl OLEHKU BEKTOPAS . B KauecTBe MHCTPY-
MEHTOB, 00JaJalOIINX CUJIBHOM CBS3bIO, B JAHHOM IpuMepe OyAyT pacCMOTPEHBI
akuuu 14 Oup)keBbIX MHBECTHMLHMOHHBIX (oHAOB (amen. Exchange Traded Fund,
cokp.ETF), pacnpenenennsix o 4 orpacisiM. IMEHHO MpUHAAJICKHOCTh aKIIUKM K
OJIHOW OTpaciv SIBJIAETCS MPUYUHOW YCTOMYMBOIO COOTHOLIEHUS MEXKIY LIEHAMU
UHCTpYMEHTOB. Taxxke m3BecTHO, 4To LEeHbl ETF 3HaunTeNnbHO MEHBIIE MOJBEP-
’KEHBI BIIMSHUIO KOPIIOPATUBHBIX JEHCTBUM, @ 3HAYUT, B MEHbIIEH CTENIEHU IIpeTep-

IMCBAOT PBIHOYHBIC IMOKH, YTO IIPUHIOUIINAJIBHO IJIA CTATUCTUYICCKOTO ap6HTpa>Ka.

Tab6auuna 2. Pa30ueHue HHCTPYMEHTOB M0 NOPT(easam

HeXBHANMOCTE JAparoueHnbie Tosapwi PernonajanHblie
MeTaJLIbI ETF
IYR, VNQ, SCHH, DJP, DBC,
HNucTpyMeHTHI RWR, ICF IAU, GLD, SLV GSG EWC, EWA, IYE

HecMmoTpst Ha TO 4TO TOProBiIs MOpThensiMH BeAESTCS NapajijieIbHO U HE3aBU-
CHUMO, HAJIOKUM YyCIIOBUE OOIIero KamuTana s Bcex noptdeneit. [Ipu mocryre-
HUU CUTHAJIOB HAa OTKPBITHE MO3UIIMU 10 HECKOJBKUM MOPTHENIM OTHOBPEMEHHO
JOCTYTIHBIA KalMuTal pa3/leNisieTCcsl Ha PaBHbIE YAaCTH IO YUCITY CUTHAJIOB. JTO MO3-
BOJIIET U30€XKaTh MPOCTOS IEHEKHBIX CPEJCTB B CIIydyae, KOrjaa KaKoi-To U3 MOpT-
deneit 1oaro He MOTYYaeT CUTHAN HA OTKPBITHE.

B kauecTBe paccmaTpuBaemMoro nepruoja BeIOpaH HHTEpBal AauHOoM B 10 neT:
2009.01.01 — 2019.01.01. McTounnkoMm maHHBIX MOCTYXuJ pecypce Yahoofinance.
Heo6xoa1uMo oTMETHTh, 9TO 10 HAKOIICHHS MepBhIX N HaOMIOAeHUN HEe OyeT 3a-
KJIFOYEHO HU OJTHOM CJHIEJIKW, TaK KaK OHU OTBEJCHBI ISl IEPBUYHON OLICHKHU Iapa-
MeTpoB mporiecca OpHireliHa — YienOeka u Bektopd® . Habopsl 3HaueHMid mapa-
METPOB, BEIOpaHHBIE /1J11 TECTUPOBAHUS, AaHbl B Tabmnuie 3.

Tab6muna 3. Habopsl napameTpoB, BIOPpaHHBIE 111 HCTOPHYECKOr0 TECTHPOBAHUS

N ﬂ-.!ngppm ':I-.!r.?n:lzgul_msE ﬂ-shﬂrt,}pm ﬂ-shﬂrrrmﬁ H B

HaGop 1 | 250 -1 -0.25 1 0.25 2 5
HaGop 2 | 250 -1 -0.25 1 0.25 10 5




53

HaGops! paznuyarorcst Tonbko 3HaueHWsMu?. Ilpenmnonaraercs, 4ro yBennde-
HUE JAHHOTO MapaMeTpa BEAET K MOBBIIICHHUIO YPOBHS JOIYCTUMOI'O PUCKA CTPATETHH:
YeM J0JIbIIE BO3MOXKHBIN NEPUOJT YAECPKaHUS MTO3ULIUH, TEM BBILIE BEPOSITHOCTH TOTO,
YTO CUTHAJI Ha 3aKPBITHE TaK U HE IPUIET U cAesKa Oy/IeT 3aKpbITa B YOBITOK, B TO BpeMs
KaK KOPOTKUI MaKCUMAJIbHBIN IIEPUO OKUIAHUS IPUBOJUT K TOMY, UTO CAEIIKH 3aKPbI-
BAIOTCS MOYTH Cpa3y ke MOCie OTKPBITHA C HEOOIBILION TOXOAHOCTBIO0. COOTBETCTBYIO-
1€ pe3ybTaTbl MOJICIMPOBaHus ipuBeieHbl B Tabnuue 4 u Ha Puc. 3.

160f Halop:S g

1504 ™

s

130/
rlrM.f _.-_.J-——.---a-r'-"-'

ot
Fad
=
1
L

HakonneHHas OOX0AHOCTE, %

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Pucynok 3. Pesynbrarel MoaenupoBanusi Ha Habopax 1, 2

Taouauna 4. [lokazareau kayecTBa padoThl cTpaTerui

IMoka3zarennb Hao6op 1 Hao6op 2
Koaddumuent [lapna 9.1536 1.4709
CpenHsisi fHEBHAs! JOXOIHOCTD 0.0204% 0.0293%
BomatuinpHOCTE THEBHOM 0.0353% 03162%
JIOXOJHOCTH
Htorosas noxoaHocTh 29.6598% 61.6535%
CpenneronioBasi JOXOJHOCTb 2.9281% 5.4815%
KonuuectBo cnenok 6556 6072
Koppensiius AHEBHOM 10XOTHOCTH C
S&P500 -0.02433 0.0964

U3 NPUBCACHHBIX PE3YJIbTATOB BUAHO, YTO IIOJABJIAIOIICC OOJBIIMHCTBO CHUT-
HaJIOB HAa OTKPBITUC OKAa3aJ10Ch 3HAYUMBIM, O YEM CBUACTCILCTBYCT SIBHBIM TTOJIOKH-

TEJbHBIN TPEH ] HAKOIJIEHHOW TOXOJHOCTHU cTpaTeruil. OJHaKo B riiaza Opocaercs
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3HAYUTENBHO 00JIee CUIIBHBIM XapaKTep CIy4ailHOCTH BTOPOM KPUBOM, 00 ITOM K€
roBopuT 3HaueHue kodp¢puuuenta lapna. JlaHHBIA BBIBOJ MOJHOCTHIO COOTBET-
CTBYET MPEANOJI0KEHUIO O BO3MOKHOM KOHTPOJIE YPOBHS IOMYCTUMOI'O PUCKA ITPH
MOMOIIK napamerpa 1

OcoObIM CBOWCTBOM CTpaTEruy CTAaTUCTUYECKOTO apOuTpaxka sBIAETCS
HEUTPATBLHOCTh MO OTHOIICHUIO K PHIHKY, YTO HATJISAIHO MOJTBEPKIAETCS MPOBE-
JNeHHbIMH TecTaMu. Jljis 000ux HaOOpOB MapaMEeTpPOB KOPPEALHUS JOXOAHOCTU
CTpaTeruu ¢ 10XOAHOCThIO nHAeKca S&PS00 mpakTuyecku paBHa HYJII0. JTO Kade-
CTBO TOPrOBOW CTpaTeruu o0JajaeT KPUTUUYECKON Ba)KHOCTHIO, TaK KaK T'apaHTH-
pYyeT CTabMIIbHOCTD €€ Pe3ysibTaTa BHE 3aBUCUMOCTH OT PHIHOYHOW CUTYAIIUH.

Hanocnenok 3ameTum, 4yTo JaHHAs peaM3alus CTaTUCTUYECKOro apouTpaxa
HE TPUHOCUT CBEPXOO0JIBIITON JOXOMHOCTH, OJJHAKO HU3KUI YPOBEHb PUCKA U MUHH-
MaJjibHask KOPPEJSIUsI C PIHKOM OINPEEAIOT €€ MPUMEHUMOCTD Ha MPaKTHKE.

3akirouenmne

[To urory HacTosiel cTaThl MOXHO BBIJICITUTH JIBAa BaXKHBIX pPe3yjbTaTa —
TEOPETUYECKUN M TpakTuyeckuil. Bo-nepBrix, Oblia chopMynHpoBaHa M pellIeHa
paHee HE HCCIENOBaHHAs 3a/ada O MOCTPOCHUM CTALMOHAPHOW JIMHEHMHON KOM-
OMHAIIMKM HECTAIMOHAPHBIX CIYYalHBIX MPOILIECCOB IMYyTEM MaKCHMHU3AIUU Tapa-
METpa CKOPOCTH BO3BpallleHus mporecca OpHIuTeiiHa — YineHOeka, mpu MoMOIIU
KOTOPOTO OMUCKHIBaeTCs BCS KoMOWHanusg B 1enoM. JlaHHas 3ajada CBOJUTCS K
MOMCKY MHHUMAJBHOTO COOCTBEHHOI'O dYHCIAa B 0000IIEHHOW mpobieMe coO-
CTBEHHBIX 3HaueHUN. B kadecTBe MaTpuil B 3a/lady€ 0 COOCTBEHHBIX BEKTOPAaX BbI-
CTYMalT KOBapHAIlMOHHAS MAaTpUIla MHOTOMEPHOTO psifa IeH (PUHAHCOBBIX WH-
CTPYMEHTOB, BXOJSAIIUMX B MOpT(enb, U MaTpHila KOBapHalllil JaHHOTO psla CO
cBouM JjaroMm. PazpaGoranHass mMojenb ObLTa IMOJOKEHA B OCHOBY criocoba Io-
CTpoeHus MOPTQens akuii C MOCTOSHHBIM CPEIHUM: JIMHEWHAss KOMOMHAIIUS aK-
LM B TAKOM MOCTAaHOBKE €CTh HE YTO MHOE, KAK KOJWYECTBA, C KOTOPBIMU Ka)KJas
OTJebHAs IIeHHasi OyMara BXOJUT B MOPT(eb.

Bo-BTOpBIX, ObUIa ONKMCaHa U NPOTECTUPOBAHA CTPATETHs] CTATUCTHYECKOTO
apoutpaxa, GyHIaMEHTOM KOTOPOMU SIBISIETCS MOCTPOEHHAsl paHee MoAeib 0-max.
Toproselil anropuT™ ObUT IPOTECTUPOBAH HA JAHHBIX O IleHax oTpaciieBbix ETF 3a
nepuoa 2009-2019 rr. MoaenupoBanue ObLI0 TPOBEAEHO C ABYMs Habopamu napa-
METPOB, OTJIMYAOUIMUXCSI YPOBHEM JIOMYCTUMOTO PUCKA. Pe3yabTaThl TECTUPOBAHUS
nokaszanm pabdorocnocodHocTs crpareruu: CAGR 5.05%, Sharpe Ratio 1.32 u
CAGR 2.93%, Sharpe Ratio 9.15. OTaeiabHbIM OpEeUMYIIECTBOM QJITOPUTMA SIBJISI-
€TCSl HEeUTPaJbHOCTh K PHIHOYHOM CHUTYyallMd — JHEBHAsl JOXOAHOCTh CTpaTEruu
MMEET MPAKTUUYECKU HYJIEBYIO KOppeIsinuio ¢ naaekcom S&P500.
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AHHOTanus

[Ipemmerom uccienoBaHus SBISIFOTCS 0COOGHHOCTH (prHAHCOBOTO aHayim3a. Pabora mmeer
CBOEH IIETbI0 00OCHOBAHME 3aBUCHUMOCTH 00BhEMa HATWYHBIX JCHEKHBIX CPEJICTB Y HACETICHHS OT
M3MEHEHUs 21eMeHTOB MHPpacTpyKTypbl. C 3TOMN ebI0 NpeaiokeHa HOBasi 3KOHOMHUKO-MaTeMaTu-
YecKast MOJIENTb OTIpeIeTICHNsI 00bEMOB JICHEKHOW MAacCChl JUTsl 3aMMCTBOBAHHIA, KOTOpasi Oa3upyeTcst
Ha OHpe)IeJ'[eHI/H/I OHTI/IMEU'IBHOﬁ BCJIIMYUHBI HAJIMYHBIX NTCHCKHBIX CpeZ[CTB B O6paHIeHI/II/I, a TAKKC Ha
YPOBHE Pa3BUTHsI HHOPACTPYKTYPHI PErHOHA, YTO TIO3BOJISIET OMPECTUTh CTETICHb BIMSIHUS SMUACCHH
PETHOHAIBHBIX OOJIMTAlUN B UX 00BEMOB Ha 00NN YPOBEHB COIMMATbHO-IKOHOMHYECKOTO Pa3BUTHS
pEaTbHOTO CEKTOPa PErHOHAILHON SKOHOMHUKH. [IpeacTaBieHHbIN OX0T MOXKET OBITh BOCTPEOOBaH
pETHOHATIBHBIMU BJIacTsIMU CyObekToB Deneparmu 1y1s1 yrpaBieHHsI UMEIOIIMMHUCS B PaCTIOPSHKEHUH
HaCeJICHUS HAJTMYHBIMU JICHEKHBIMU CPEJICTBAMU M TIPUBJICUCHHS MIX C LIEIBI0 PACIIMPEHHS TIpUMe-
HEHMsI MHCTPYMEHTOB PETYJIMPOBAHUS SKOHOMUYECKOTO PAa3BHUTHs, B TOM YHUCIIE U Ha OCHOBE IOCY-
JTAPCTBEHHBIX MHHOBAIIMOHHBIX oOymramuid. [Ipu aToM nipesyiaraetcst 00beIMHUTD B TOCYIAPCTBEH-
HOM 3aiiMe JBE LIEJIU: HE TOJHKO 3aMMCTBOBAHUS, HO M TIOBBIIICHUE YPOBHS KU3HU ITyTEM BJIOKCHHUS
3aMMCTBOBAHHBIX CPEICTB B MIPOEKTHI, KOTOPBIC 00JIaat0T MHHOBAITMOHHBIM XapaKTEPOM.
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Abstract

The subject of research is the features of financial analysis. The purpose of this work
is to justify the dependence of the amount of cash available to the population on changes in
infrastructure elements. For this purpose, a new economic and mathematical model is proposed
for determining the amount of money supply for borrowing, which is based on determining the
optimal amount of cash in circulation, as well as at the level of regional infrastructure devel-
opment, which allows us to determine the degree of influence of regional bond issues and their
volumes on the overall level of socio-economic development of the real sector of the regional
economy. This approach can be used by the regional authorities of the Russian Federation to
manage the available cash resources of the population and attract them in order to expand the
use of tools for regulating economic development, including on the basis of state innovative
bonds. At the same time, it is proposed to combine two goals in the state loan: not only bor-
rowing, but also improving the standard of living by investing borrowed funds in projects that
have an innovative character.
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Beenenue

[Ipouecc rmobGanuzanuu, a Takxke JEHCTBYIONIUE SKOHOMUYECKHUE aHTUPOC-
CUICKHE CAHKIHUH OKa3bIBAIOT HEMOCPEACTBEHHOE BIMSIHNE HA SKOHOMHUYECKOE CO-
TpyaHuuecTBO Poccuu ¢ ApyrumMu cTpaHaMu, KOTOPOE€ B YCIOBHUSIX MUPOBOTO KO-
HOMHUYECKOIO0 KPU3HCA HECKOJIbKO COKPATUJIOCh U TMOBJIUSJIO HAa SKOHOMHYECKOE
pazButue Poccuiickor @enepaunu. B peannbHOM cexTope 3KOHOMUKK Poccuiickoi
®denepanii, Kak U B OCTAJIBHBIX TocynapcTBax, ¢ 2015 roga cranu 3aMemIsThCS
TEMITbI SKOHOMUYECKOTO Pa3BUTHUS, O0YCIOBICHHBIE YETBEPTONU BOJHOW MHUPOBOTO
SKOHOMHYECKOTO Kpu3uca. MIMEeHHO mo3ToMy, Ha HaIl B3IV, CIEAYET yIpaBiIsaTh
UMEIOIINMUCA B PACHIOPSIKEHUN HACEJICHUS! HAJIMYHBIMU JE€HEKHBIMU CPEICTBAMU,
MPUBJIEKAs UX C LEJbI0 PACIIMPEHUS] NIPUMEHEHHUS] HHCTPYMEHTOB PETYIHPOBAHUS
SKOHOMUYECKOTO Pa3BUTHS, B TOM YHCIIE€ U HA OCHOBE TOCYJapCTBEHHBIX MHHOBA-
[IUOHHBIX OOJIMTaI[TiA.

Heablo mncciieOBaHUA SBISIETCS ONPENETICHUE ONTHUMAaIbHON BEIMYHUHBI
HAJIMYHBIX JICHEKHBIX CPEJICTB, HAXOAIINXCA B 0OpaIeHn, Ha OCHOBE Pa3BUTHS
UHOPACTPYKTYPHI PETHOHA.

B kadyecTBe MaTepHaiOB HMCCJIEIOBAHUSL MCIOJB3YIOTCS CTAaTUCTUYECKHE
JaHHBIE 00bEMa M COCTaBa JICHE)KHBIX HAKOIJICHUN HACEJICHHUSI, MTOTPEOUTEITHCKUX
pacxoJioB HaceseHus o geaepasibHbIM okpyram 3a 2018 roa. O0bekTOM Hccie10-
BaHMS SIBJIICTCS perHOHabHAsl SKOHOMUKA. B uccienoBaHuu UCMOIB30BaHbl CTa-
TUCTUYECKHUE MPUEMbI, METOJl KOJIMYECTBEHHOTO U KaUeCTBEHHOI'O aHaJIN3a, 3KOHO-

MHUKO-MATCMATHYCCKOC MOACIIUPOBAHMC.



58

PesyabTarsl HCCIe10BAHUSA

DKOHOMUYECKUW KPU3UC, HEIOBEPHE K OAHKOBCKUM CTPYKTYpam U rocyaap-
CTBY NPUBEJIU K TOMY, YTO Y HACEJIEHHUS CKOMMINCH 3HAYUTEIbHbIE 00bEMbI HAKOII-
nenuit (Tabnuua 1; Pucynok 1).

Tabauua 1. O0beM U cOCTAB JIeHEKHBIX HAKONJIEHNH HaceleHusl
(Ha HAYAJI0 COOTBETCTBYIOIEro Mecsina 2018 roga)’

B ToMm uncne

Beero Hakor- OcTaTkH BKJIaJ0B Ocrarku H;:FH[IHHX Ae- Ilennbie Oymaru

Mecsn JIEHUH, B% K 06- B % K 00- B % K 00-

MIpA pyonei | Mupa py6- | miemy o6b- Muipn emMy 00b- Mupna emMy 00b-

ner €My HaKoIl- pyOueii €My HaKoII- Pybneit €My HaKoII-

JICHUI JICHUI JICHUI

SuBaphb 30788,5 20640,8 67,0 5349,0 17,4 47982 15,6
deBpasib 30140,6 20176,6 66,9 5109,0 17,0 4855,0 16,1
Maprt 30669,6 20566,3 67,0 5206,4 17,0 4896,9 16,0
Anpenb 310414 20779,3 67,0 53154 17,1 4946,7 15,9
Maii 31640,7 21225,6 67,1 5436,8 17,2 49783 15,7
Hronn 31769,3 21227,2 66,8 5537,1 17,4 5005,0 15,8
Wronb 32230,2 214454 66,6 5778,0 17,9 5006,8 15,5
ABrycr 32382,7 21524,7 66,5 5849,0 18,0 5009,0 15,5
CeHrs10pb 323874 214373 66,2 5939,1 18,3 5011,0 15,5
OkTs10pb 32318,5 21257,5 65,8 6048,1 18,7 5012,9 15,5
Hos0pb 323574 21406,1 66,2 5936,4 18,3 5014,9 15,5
Jekadbpb 32314,6 21365,7 66,1 5932,2 18,4 5016,7 15,5

45000
40000
35000
30000
25000
20000
15000
10000

5000

B geHeXXHble 10X0Abl

- I'IOTpe6VITEII bCKKMe pacxogbl

Pucynox 1. JleHe:kHbIE 10X0/1bI ¥ IOTPEOUTEIBCKHE PACXObI HACETIECHUS
no enepansHbiM okpyram Poccuiickoit @eneparu B 2018 roxy
(B cpenHeM 3a Mecsll, B pacyeTe Ha JIyIly HacelleHus, pyoseil)

' CocTaBneno aBTopoM Ha 0cHOBe JaHHBIX 1B P® (cbr.ru).
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I[Hﬂ ONnpCACICHNA BCINIYNHBI HATMIHBIX ACHCKHBIX CPCACTB, KOTOPBIC MOT'YT

MOWTH Ha LIENIM PETUOHAJIBLHOTO 3aMMCTBOBaHUS, Hanmpumep, B Cubupckom dene-

paNbHOM OKpYTe, COCTABUM CJIEYIOIIYIO CBOJIHYIO TaOIHILY:

Tabamnua 2. CooTHOLIEHHE 1eHeKHBIX 10X010B 1 NOTPe0UTeIbCKHUX

pacxon0B HaceleHus 10 eaepaibHbIM OKkpyraMm Poccuiickoilt @enepanun

B 2018 roxy!’
JlenexxHble Paznuna Pasnumia | Briag @O
[Torpeburens-
JIOX OIBI MEX Ty JI0- JIOXOJZIOB X | B OOIIYIO
denepanbHBINA OKPYT HaceJie- CIEHE PacxOtel XOJlaMHU | Hacenerire, pacxo/ioB CYMMY
HaceJIeHMs, Yel.
HUS, MITP]T pacxonamu HaceNneHus, | HaKore-
MIIpJ pyO. N
pyo. pyo/den. MJIIpJ PYO. HUM, %
Poccuiickas ®enepa- 37696 28560 9136 146880432 1342 100%
ust
entpanbhblii 48865 36819 12046 39378059 474 18%
CeBepo-3armaaHbrit 40533 30252 10281 13972070 144 5%
FOxHBIHT 32276 26548 5728 16454550 94 4%
CeBepo-KaBkasckuit 28625 22340 6285 9866748 62 2%
[IpuBomxckuit 31247 24112 7135 29397213 210 8%
Ypanbckuit 39536 28949 10587 12350122 131 5%
Cubupckuit 32277 23419 8858 17173335 152 6%
JlambHEBOCTOUYHBII 33540 24011 9529 8188623 78 3%

Kaxnpiil penepanbHbIl OKpYT BHOCUT pa3HBIA MPOLEHT B BEJIMUMHY HaJIWY-

HBIX JeHer, Cubupckuil peaepanbHblii OKpYT BHOCHT B OO0 BenuuuHy 6%. Pa3-

HHUIIAa MEXTY 0X0/IaMU U pacxojiamu HacesneHus B 2018 roay coctaBuiia 2687 mipa

pyOneit (umu 18293 pyOuist B cpeHeM 1o cTpaHe Ha | denmoBeka):

Taoauna 3. PazHuna 10X010B 4 PacxoJ10B HaceJeHUs U BKJAA (eaepajbHOIo OKpyra

B 0011yI0 cyMMYy Hakoruienuid B 2018 roay

®denepanbHbI OKpYyT Paznuna noxoa0B U pacxoaoB Bxnag ©O B o0mryro cymmy
HaceJeHus1, MIp. pyo. HaKOIUICHUH
Poccuiickass @eneparus 1342 100%
LentpanpHbIit 474 18%
Cesepo-3anaaHblil 144 5%
FOsxHbII 94 4%
Cesepo-Kakaszckuit 62 2%
[IpuBomxkckuit 210 8%
Ypansckuit 131 5%
Cubupckuit 152 6%
JlanbHEeBOCTOYHBIM 78 3%
2687

! CocrapiieHo aBTOpOM Ha OCHOBE JMaHHBIX PoccTaTa.




60

[TonyyeHHbIE BETUYMHBI AAIOT BO3MOKHOCTh PACCUUTATh BEIUYUHY JICHEX -
HBIX CPEACTB, KOTOPbIE HACEJIEHUE TOTOBO OT/AAaBaTh HAa HAKOIUICHHS B HACTOSIIIHIA
MoMmeHT. g Cubupckoro (enepanbHOro OKpyra 53Ta BeEJIWYMHA COCTAaBISET
152 mapa pyOuieil.

MO>XHO NPENoNIOKUTh, YTO UMEIOIIAsICS CyMMa MOKET ObITh BJIOKEHA B KO-
HOMUKY OKpyra. [l npumepa, Toabko Ha 50 miipa pyOiaeit MOKHO OCTPOUTH CyM-
MapHo: 40 nerckux canos Ha 200 mecT, 12 cHOPTUBHO-0340POBUTEIBHBIX KOMILIEK-
coB, 250 kuioMeTpoB (enepanbHbBIX Tpacc, 32 HIKOJbI, 2 HOBBIX aBT03aBOJA
(Greenfield project). 3a 152 mupn pyOseit B TEKyIIUX [IeHaX MOXKHO BO3BECTHU (CyM-
MapHO): ocTPOB-KypopT — aHajor OAD (600 muH nomnapos, uiau 36 MUILTHAPIOB
py0i1eil), HECKOJIBKO CTaJIMOHOB, CPEIIHSASI CTOUMOCTh CTPOUTEIBCTBA KOTOPHIX IO
0011eMUpOBBIM 1IeHaM oT 1,5 mipa pyouteit no 100 mapa py6aeit dopmara Koboii3
CtaauyMm (3aHeceH B KHHUTY pekoplioB ['MHHeca), psl COBpEMEHHBIX OOJBHHUIl U
HAyYHO-MEIUIIMHCKUX LIEHTPOB U COTHU KMUJIOMETPOB popor. [Ipuyem BennunHa B
152 mapn pyOneit B mepecuere Ha oaHO pusndeckoe auio Cubupckoro denepanib-
Horo okpyra (17,2 miH yenoBek [3]) o3HauaeT HakomieHue B 8857 pyoueil B rof,
i okoJio 740 pyOneit B MecsIl, 4TO BO3MOXHO MpHU cpeaHeM 3apabotke B Cubup-
ckoM (enepanbHoM okpyre B 37900 pybisieit B mecsinn Ha denoBeka [4]. MimenHo
YacTh ATUX HAKOIUJIEHUH PETMOH JOJIKEH CTApaThCs MPUBJIEYDb B SKOHOMUKY.

KpaiiHe Ba)KHO B 3THX YCJIOBUSX ONMPEAEIUTD HE TOIbKO BEIUYMHY HATMYHBIX
JNEHEXKHBIX CPENICTB, KOTOpPAasi MOYKET MOWTH Ha LIEJIM PErMOHAIBHOTO 3aMMCTBOBA-
HUS, HO TaKXKE CTENIEHb BIUSHUS SMUCCUM PETUOHATBHBIX O0IUTaliuii U UX 00bEMOB
Ha 00U YpPOBEHb COLMATBEHO-DKOHOMHUYECKOTO Pa3BUTHS PEaIbHOTO CEKTOpa pe-
TMOHAJIbHOW 9KOHOMHUKH.

[IpoBens aHanu3 MpeCTaBICHHBIX METOAOB, Mbl CUUTAEM, YTO MOKHO IPO-
BECTU AHAJIOTHIO MEXAY MOJEISIMH SKOHOMHYECKOro pocTa Onaromaps rocynap-
CTBEHHBIM 3aMMCTBOBAaHUSAM U 3KOHOMUYECKHM POCTOM B PETHOHE B CBSI3U C BBIITyC-
KOM PErMOHAJIbHBIX OOMralui, JUIsl YeTro, Ha Hall B3I, CIEIyeT ONpeAeIuTh Ol-
TUMAJIbHYIO BEJINYMHY HAJTUYHBIX JEHEKHBIX CPEJCTB, HAXOASIYIOCA B O0OpalleHUH
B PETHOHE.

Ilo Hamemy MHEHUIO, AJ11 perioHOB Poccun nmoaxoaut Mozienb (GOpMUPOBAHUS
ONTUMAJIbHOM BEJTMYMHBI HAIMYHBIX JIEHEKHBIX CPEJICTB, HAXOIALIMXCS B OOpalleHNH,
Ha OCHOBE Pa3BUTHS UH(PPACTPYKTYpHI B PETHOHE, T/ 101 MHPPACTPYKTYpOil MbI Oy-
JIEM MOHUMAaTh COBOKYIHOCTb 3J1aHUM, COOPYKEHUM, CUCTEM U CIIYKO, ONpEeIisio-
LIYIO0 YPOBEHb KaUeCTBa )KU3HH B peruoHe. VIHbIMU c10BaMU, K TaKOW HH(pacTpyKType
MbI OyZIEM OTHOCHTH YPOBEHb KWJIMIIHON O0OECIIEYEHHOCTH, KaYeCTBO U KOJIMYECTBO
TPaHCIOPTHO- JIOTUCTUYECKON MH(PPACTPYKTYphl, KAYECTBO M KOJIWYECTBO OOBEKTOB
COLIMAIBbHOM, KWIHILHOM, TPAHCTIOPTHOU U T.A. UHPPACTPYKTYPHI.
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DKOHOMHKO-MaTEMaTHUECKass MOJIEIb ONTUMAIbHON BETUYMHBI HATMYHBIX
JCHEe)KHBIX CPEICTB, HAXOJSIMIMXCS B OOpallleHWH, HA OCHOBE pa3BUTHUA HH(]pa-
CTPYKTYPBI BBITJISLIUT ciieayouuM oopaszoM (popmyna 1):

KK — EE 1 HPp; + U

1

Al ]u_‘r]",r' = 1 Plil'ﬂ! = E (1)

BPI g > ¥,

raie  JAHonr — ONTUMaNIbHAS BETMUMHA JICHEKHBIX HAJTUYHBIX CPEJICTB, HAXO/IS -
HIUXCsl B 00pallleHnH, Ha OCHOBE Pa3BUTHS UHDPACTPYKTYPhI B PETHOHE;

KK — xauecTBO 1 KOJIMYECTBO 0OBEKTOB COILIUATBLHOM, TPAHCTIOPTHOM KUJTUIIL-
HOM U T.JI. HHPPACTPYKTYPHI;

Ndp; — peruonansuas uHbpacTpykTypa, 1= 1 —1I, rae [ — komudecTBO MyHU-
IIUTIAJTBHBIX 00pa30BaHUM B PETHOHE;

N®Dpyenn — MHPPACTPYKTYpA, BHEIIHSS 110 OTHOIICHHUIO K PETHOHY;

Puns — MHBECTUIIUM B pa3BUTHE UHOPACTPYKTYPHI;

BPIl,.s — Bkag uadpactpykTypsl B popmupobanue BPIT;

OV up — 3KOJOrHuecKHil yuep0O oT HHQPACTPYKTYphl perHoHa.

Ucxons u3 dhopmynsl (1), abdextuBHyr0 HHGpPACTPYKTYpyY ciaeayeT Gpopmu-
POBATh MPU BHIIIOJHEHUH OCHOBHBIX YCIIOBUH.

llepgoe ycnosue: BenTuUMHA HATMYHBIX JEHEXKHBIX CPEJCTB, HAXOISIINXCS B
obopamennu (JHonr), JOMKHA CTPEMHUTHCS K YIYUYIICHUIO Ka4ecTBa U KOJIWYECTBA
00BEKTOB COIHATIBHOM, TPAHCIIOPTHOM, KUITHIIHOM ¥ 1p. HHPpacTpyKTyphl (— LK)
. Tak, Hanpumep, KUIHIIHAS 00€CTIEYeHHOCTh OMPEIEISETCS KaK KOJTHMYEeCTBOM, TaK
Y Ka4€CTBOM KUJIbS: CPEIHEE KOJIMUECTBO KBaAPATHBIX METPOB Ha )KUTEJSI pETHOHA,
razudukanus 1 dIeKTpUPUKAIIS KUITUITHBIX 00BEKTOB, X BOJOCHA0KEHHE, CPE/I-
HUHW BO3PACT KWIHIIHBIX 00BEKTOB, 00111€e 01aroyCcTpoiCTBO MPUOMOBBIX TEPPH -
TOPUU U T.II.

Bmopoe ycnosue: naBectuiiuu B pazButue HHOPaCTPYKTYPbl (Puys ) TOIKHBI
OBITH OOPATHO MPOMOPIIUOHATEHEI TEKYIIIEMY YPOBHIO €T0O Pa3BUTHUSA, T.€. KAUECTBY
U KOJIMYECTBY OOBEKTOB COLIMAIBHOM, TPAHCHOPTHOMW, >KUIUIIHON W Jp. uH(pa-
ctpykTypsbl (KK). Cobntonenre 1aHHOToO yclioBUsSI HEOOXOAMMO BO M30€KaHUE U3-
OBITOYHOTO MHBECTHUPOBAHUS MPHU JOCTATOYHOM YPOBHE Pa3BUTUS HHPPACTPYK-
TYpbl U €70 COOTBETCTBHUS MOTPEOUTEIBLCKOMY CIIPOCY.

Tpemve ycnosue: Bknaa undpactpyktypsl B popmupoBanrie BPII (BPI1,ys)
JIOJIKEH MPEBBIIATH BO3MOKHBIN 3KOJIOTHYECKU yiiepO oT () yHKIIMOHUPOBAHUS
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camMoil HHPpacTpyKTypbl peruoHa (DY yp), T.€. IPEUMYIIECTBA OT BECHUS PErHO-
HaJbHOTO OM3HEca JTOJKHBI OBITh OOJIBLIE Bpeaa ISl OKPYXKaroUIeH Cpelibl peruoHa.
PernonanpHple oOauranuu 3aiiMa MOTyT CTaTh JTOCTOWHOM albTEpHATUBOU
0aHKOBCKHUM BKJIaJaM. JTOT PHIHOK XapaKTEepPU3yeTCs] OTHOCUTENbHOM 0€30IacHO-
CTBIO U 00JIee BBITOIHBIM JI0X0JIOM, B YACTHOCTH, ISl KPAaTKOCPOUHBIX OOJIMTaluu
co cpeaHuM 7—10-npOoLeHTHBIM T'OJIOBBIM 10XOJ0M.

HecmoTps Ha TO uTO B HacTosIIee BpeMsi B OOJIBIIMHCTBE PETHOHOB HACEJIE -
HUE JIOBOJILHO C1a00 y4acCTBYET B PETHOHANIBHBIX 3aiiMax B CUJIy KaK HU3KOTO Kpe-
nuTHOTO pedThHra Poccum (ee peruoHoB), TaK M HEXKEJIaHUS WHBECTHUPOBAHUS
BBHJIY BO3MOXXHOW PUCKOBAaHHOCTH TAKUX BIIOKEHUU, MPABUTEIHCTBO TOMCKOM 00-
nactu Cubupckoro ¢eaepalibHOrO OKpyra Ha MpPOTSXKEHUHM HECKOJIbKHUX JIEeT
YCHEITHO MCTOJIB3YET MEXaHU3M YIPABJICHUS PETHOHAJIBHBIX 3aUMCTBOBAHUU Yy
HACEJICHHUS.

Tak, ¢ 2016 mo 2019 rox B oOpaliieHnr HAXOIUJIUCH TPHU 3aiiMa /I Hacese-
Hus cepuid 25056 u 25057 (o6bemom mo 300 mutH pyOsieid, morameHue 5 aBrycra
2019 rona), 25058 oobemom 1,3 mupp pyodsieit (moramenue 5 aBrycra 2019 rona).
B nacrosiee Bpems B oOparieHun Haxoautes 3aem cepuu 25060 oobemom 1,5 mitp
pyoneii (moramenue 1 mas 2020 roma) U «oObI4HBIEY oOymranuu cepuit 34048
(5 mapn pyOneit, noramenue 18 nexadps 2018 roma), 34055 (7 mapn py6raei, mo-
ramenue 19 utons 2023 roga), 34062 (7 mupxa pyosneit, moramenue 19 nexadps
2024 rona) [5].

JIns ymydiieHuss MHBECTUITMOHHOM aKTUBHOCTH B ToMCKoOM 00J1acTh OBLIH pe-
aJIM30BaHbI IPOEKTHI, HAMPABICHHBIE HA CO3/IAHUE U PA3BUTUE JEUCTBYIOIIUX KOM-
MMaHUHW, HA YIYUYIICHUE YCIOBHUM U MPEANPUHUMATEIBLCKON IEATEIBHOCTH, OKa3a-
HUE MaTepHUATbHON 1 He(DMHAHCOBOW MOIIEPKKH, Takue Kak [[pombiniieHHbIi (MH-
nycrpuanbhblii) mapk (r.Tomck), ToMcCkuil pernoHadbHbIA WHKUHHUPHUHTOBBIN
UEHTp, LIeHTp pa3BUTHUSI BHEIIHEAKOHOMUYECKOM AEATEIbHOCTH U .

B pe3ynbTaTe peann3anny JaHHBIX MPOEKTOB OTMEUYEHA MOJOKHUTENIbHAS TH-
HaMHKa COLMAIbHO-?)KOHOMHUYECKUX TTOKA3aTeNeH:

1. VYBenuuwmics 00beM MPUBJICUCHHBIX MHBECTHUIINI B OCHOBHOM KamuTall Ha
nyury Hacenenus ¢ 18,8 Toic.py6. B 2005 rony mo 88,1 teic. py6. B 2018 romy.

2. Tlpupoct xonuyectBa padbounx mect 3a 2018 rog coctasun 103,6 mpo-
LIEHTOB.

3. Ilponykuus pe3uieHTOB 3KCropTupyercsa B 158 ctpan mupa [6].

[lo HameMy MHEHHUIO, IpU BHIOOpPE HAIpaBIICHUS AJIsI 3aMMCTBOBAHUS Clie-
JyeT OOpaTUThCA K TE€ME WHHOBAIMW, WHHOBALIMOHHOTO Pa3BUTHS, MOCKOJbKY
€CJIM B YCJOBHUSX IKOHOMHUYECKOro Kpusuca cyobekt Poccuiickoit ®denepanuu
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BBIITYCTUT OOJUTAIlMM PETHOHAJIBLHOIO 3aiiMa C 1ENbI0 TMOBBIINICHNUS WHHOBATHB-
HOCTH PErMOHAJIbHOM NPOMBIIIEHHOCTH, YTO MOBJEYET 3a COOOM CO3/laHHME HO-
BBIX MPOU3BOJCTB, HOBBIX paOOYMX MECT, HOBBIX HAIpPABICHUN pPa3BUTHUS MPO-
MBIIIUICHHOCTH B LIEJIOM U OOCTY>KHMBAIOIIUX OTpacjieid, B YaCTHOCTH, YTO B KO-
HEYHOM HTOTre MPUBEJET K POCTY OJAarocOCTOSHUS >KUTENEeH peruoHa, To mojo0-
HOE HalpaBlieHHe OyAeT, MpH JIOHKHOM MporpamMme MPOJABUKEHUS, MO3UTUBHO
BOCIIPUHSITO HACEIICHUEM.

[Ipu sTOM, Ha Ham B3I, ClIeAyeT OOBEIUHUTh B OOJUTAIIMOHHOM 3aiiMe
JIBE€ 1IE€TIM: HE TOJIbKO MHHOBAIIMU, HO W YJIYUYIIEHHE KAa4eCTBA KU3HU MHBECTOPOB
(B TaHHOM CJTy4yae — HaceJeHHUs ). DTOr0 MOKHO JJOCTUYh ITyTEM KalUTAIOBIOKEHUS
B HOBBIE TEXHOJIOTHUYECKHE Pa3pabOTKHU (IIPOEKTHI), KOTOPHIC 00Iadal0T MHHOBAIH -
OHHBIM XapaKTEPOM U HaIpaBJICHbl Ha JHeprocOepexeHue (yTeIruieHUue TOMOB,
OCBEIIIEHHE YJINII, BHEJIPEHUE IHEProcOeperaroninx TEXHOIOTUI ), IKOJIOTHIO (CTPO-
UTEJIbCTBO 3aBOJIOB MO TMEpepadOTKe Mycopa, pa3lelbHbIii cOOp OTXO/A0B), MEH-
IIUHY (COBpPEMEHHBIE MEIUIIMHCKUE LIEHTPHI) W T.M. Jlasee mpoeKThl Mo00HOM
HAIPaBJIEHHOCTU MBI OyJileM Ha3bIBaTh «MHHOBAIMOHHBIMUY», MOJpa3zyMeBasi 00b-
€UHEHHUE B 3TOM TE€PMHUHE HE TOJbKO MHHOBATHBHOIO XapaKTepa MpPOEKTa, HO U
HaJIM4HE B MIPOEKTE CYIIECTBEHHOU BBITObI 1JI1 HHBECTOPOB (HACEIICHHUS).

B psine pernoHoB, 0COOCHHO C SIPKO BBIPAYKEHHOM CHIPHEBOI HAIpPaBICHHO-
CTBIO MPOMBIIUICHHOCTH, MpeAJiaraeMble MHHOBAIIMOHHBIE OOJIUTAIIMN MOTYT CTaTh
HE MPOCTO MHCTPYMEHTOM 3aiimMa, a (pakTopoM, MO3BOJIAIONINM MOBEPHYTH YKOHO-
MUKY CTPaHbl HAa HOBBIE€ PEJILCHI PA3BUTHS U YX0/1a OT CHIPhEA00bIBAIOIIECH HAIIPaB-
JIEHHOCTH.

DKOHOMHMKO-MaTeMaTU4YEeCKasi MOJIENIb ONTHUMAlIbHOM BEJIMYMHBI HAJTMYHBIX
JICHE)KHBIX CPEACTB, HAXOJAIIUXCS B OOpalleHHH, HA OCHOBE pa3BUTHs WH(pa-
CTPYKTYPBbI, IPEAIIONAracT MPOBEICHUE:

1. PacdeToB Koppensaiuu 3aTpaT Ha Ka4eCTBO U KOJIHYECTBO OOBEKTOB COIIH-
ATBHOM, JKUITUIITHOU, TPAHCTIOPTHOM, U T.J. UHQPACTPYKTYPHI U YPOBHEM HATUYHBIX
JNIEHE)KHBIX CPEJICTB B PETHOHAX.

JI1s1 aHanm3a MOKHO BBIOpaTh J11000€ KOJIUYECTBO MEPEMEHHBIX, K IPUMEPY:

IIporsxen- Konunuectso
HOCTH ac- KommaectBo €IMHUIL 00- O0bem 3aTpaT
Hanuunsie Hanuunsie Konuuectso
¢banbTHpO- ra3uQuImpo- MECTBEH- Ha CTPOUTE-
JICHEKHBIC JICHEKHBIC KB.METPOB
BaHHBIX JI0- BaHHBIX HOT'O TpaH- JILCTBO HH(-
cpenctBa cpeAcTBa or deme IIBA Ha JKATAIITHBIX cropTa Ha ac T
HaCeJeHUs, HaceIeHHs p anLH(iIro 1 JenoBeka, OBBCKTOB P Hace ibl?ggbgf
2017 rox 2018 rogx, p 2018 rox ’ AYHLY
3HAYEHUS, 2017 ron nernwns, 2018 TOB
2017 ron rof
Varl Var2 Var3 Var4 Var5 Var6 Var7
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[TosicHuM Harie npeasioKeHue Ha YCIOBHOM MpUMeEpe:

Tabumuna 4. 3HaueHHs NepeMEeHHbIX IS pacyeTa KOppeasiiuu 3aTpar

IIpotsoxen-
Konuue- | KonnyectBo
HocTh ac- | Kommue- O0neM 3aTpaT
Hannuneie | Hanuunbie CTBO Ta- | EIMHHMIL 00-
(hanpTUpO- | CTBO KB. Ha CTPOUTEIb-
JICHES)KHBIC | JICHEXKHBIC 3UQUIHN- | TIECTBCH-
BaHHBIX JIO-| METpPOB cTBO UH(ppa-
cpezicTBa cpeacTBa pOBaH- | HOTO TpaHC-
HaumenoBanue por dene- | XKuabs Ha CTPYKTYPHBIX
HaceNeHHs HACeNCHUS HBIX )KH- | TIOpPTa Ha
pansHoro | 1 deno- 00BEKTOB,
2017 ron, 2018 ron, JIMIIHBIX | AYUly Hace-
3HAYEHMS, BEKa, 2018 rox,
MJIH pYO. MJIH pyO. 00BeKTOB, | JeHus, 2018
2017 rox, | 2018 rox ThIC. PYO.
2017 ron, rof
TBIC. KM.
Cyobektr PO 1[4 758 308,49 |3 602 469,33 3,2 32 0,36 0,14 2377222
Cyobekr PO 2 |1 335218,80 |794 701,35 3,1 34 0,52 0,27 72407,66
Cyobekr PO 3 |1 221 691,36 |794 677,43 3,5 35 0,51 0,24 72406,79
Cyobexktr PO 4 |1 111 585,76 {932 755,39 3,8 36 0,50 0,21 77419,02
CyobexT PO 5 |1 064 599,78 |905 777,46 1,2 21 0,48 0,22 76439,72
Cyobext PO 6 |1 048 669,35 | 728 432,95 4,1 37 0,56 0,27 70002,12
Cyobext PO 7 822 102,23 |802 957,56 1,9 21 0,42 0,20 72707,36
Cyobext PO 8 820 928,59 |572 456,85 3,5 36 0,51 0,27 64340,18
Cyobext PO 9 | 814 247,52 | 766 723,86 2,8 22 0,47 0,19 71392,08
Cyobext PO 10 | 761 487,37 510 261,88 3,7 31 0,55 0,29 62082,51

W3 npuBeeHHBIX NaHHBIX BUAHO, YTO B PETMOHAX HEPAaBHOMEPHO pa3BUTA
UHPPACTPYKTYpa: MPOTSKEHHOCTH JOPOT, 00ECIIEUEHHOCTh >KWJIBIMU METpaMU U

MPOLIEHT Ta3u(UKAIUU HEOTHOPOIHBI. DTO TOBOPUT O Pa3IMUYHOM HHPPACTPYKTYP-

HOM pPa3BUTUU PETUOHOB.

Jlanee mpoBOAUTCS KOPPEIALMOHHBIN aHanu3. AHAJIN3 TaHHBIX MOKHO MPO-

BOJIMTH C PUMEHEHUEM MpukiIaaHon nmporpammel Dell-corporation STATISTICA.

Taoauna 5. 3HaueHUs1 KOPPEJSIHMOHHOI0 AHAJIN3A

Mepemermas Koppemnsmun. OTMedeHHbIe Koppemsun 3Ha4uMEI ipu p < 05000
3navenns | Cragm.orkin.| Varl Var2 Var3 Vard Var5 Var6 Var7

Varl 443596,6 |864548,3 1,000000 (0,980056 [0,929156 [0,917553 |0,201005 |-0,024487(0,848805
Var2 309150,7 |544998,1 0,980056 (1,000000 [0,920506 [0,921831 |0,183473 |-0,058778(0,873069
Var3 12,3 36,8 0,929156 (0,920506 [1,000000 [0,994675 |0,118888 |-0,040121(0,882358
Var4 14,1 41,4 0,917553 (0,921831 [0,994675 [1,000000 |0,093196 |-0,057302(0,894562
Var5 0,4 0,2 0,201005 (0,183473 [0,118888 [0,093196 |1,000000 |0,140724 (-0,142053
Var6 0,2 0,1 -0,024487(-0,058778(-0,040121-0,057302|0,140724 |1,000000 |-0,137179
Var7 62644,1 |22866,1 0,848805 (0,873069 [0,882358 [0,894562 |-0,142053|-0,137179(1,000000

KOppeHHHHOHHLIfI aHaJIn3 IIO3BOJIACT ONPCACIINTL, OT KaKHX IIPCAUKTOPOB

3daBUCHUT 3aBHCHUMas IICPCMCHHAA.
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Ananus IMOKa3bIBACT, YTO MCKAY HCKOTOPBIMHU IICPECMCHHBIMU OTCYTCTBYCT
KopeJUaOusA, Toraa 3THU INEPCMCHHBIC MCKIIIOYAKOTCS M3 aHallhn3a W COCTaBJISCTCA

HOBas Ta0JIMLIAa IEPEMEHHBIX:

Taoauua 6. 3HavyeHus INEPEMEHHBIX VIl KOPPEJIAIMOHHOI0O aHAJIN3Aa

H [porspxkeHHOCTH achanb- OObeM 3aTpatT Ha CTpPOH-
AJIMYHBbIC JTCHCKHBIC KomnuectBo KBaJIpaTHBIX
THUPOBAHHBIX JIOPOT (ere- TENLCTBO HHPPACTPYK-
CpeacTBa HacCCJICHUA, MCTPOB KWJIbS Ha
2018 O, MITH py6neI71 PpaJIbHOI'O 3HAYCHUA, 1 wenoseka. 2018 rox TYPHBIX 06T)GKTOB,
’ 2017 rox, ThIC. KM ’ 2018 roxu, ThIC. pyO.
Varl Var2 Var3 Var4
3602 469,33 3,2 32 2377222
794 701,35 3,1 34 72407,66
794 677,43 3,5 35 72406,79
932 755,39 3,8 36 77419,02
905 777,46 1,2 21 76439,72
728 432,95 4,1 37 70002,12
802 957,56 1,9 21 72707,36
572 456,85 3,5 36 64340,18
766 723,86 2,8 22 71392,08
510 261,88 3,7 31 62082,51
Taoauna 7. 3HayeHUs1 KOPPeJAUMOHHOI0 AaHAJIN3A
Koppensauuu. OtMedeHHbIe KOppessiiuy 3Ha4uMBbl Tipu p <, 05000
[Tepemennas
3HayeHus CTaga.oTKII. Varl Var2 Var3 Vard
Varl 309150,7 5449981 1,000000 | 0,920506 | 0,921831 | 0,873069
Var2 12,3 36,8 0,920506 | 1,000000 | 0,994675 | 0,882358
Var3 14,1 41,4 0,921831 | 0,994675 | 1,000000 | 0,894562
Var4 62644,1 22866,1 0,873069 | 0,882358 | 0,894562 | 1,000000

2. Ilepen mpoBeIeHMEM PETPECCUOHHOTO aHAIU3a CTPOSTCS MOMapHbIe aua-

I'paMMBbI paCcCCAHUA OJIA IICPEMCHHBIX!

VARI - VAR2
VARI - VAR3
VARI - VAR4




Var2

Var3

Var4
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Scatterplot of Var2 against Var1
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Scatterplot of Var3 against Var1
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Scatterplot of Var4 against Var1
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Pucynoxk 2. JIlnarpaMMbl paccestHust
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C noMomibio AuarpaMM paccessHus BKIOYaeM Kaxyro nepemeHnyro (Var2 —
Var4) B perpeccuoHHYI0 Mojielb. J(MarpaMmbl paccessHUsl MO3BOJISIOT HArJIsIHO
YBUIETH BRIOPOCHI IEPEMEHHBIX aHAJIN3a WM BBIOPOCHI BEJIMYMH IEPEMEHHBIX aHa-
nu3a (AaHHBIM ATANloOM MPU PETYISIPHOM aHAIIM3€ MOXHO MpeHeOpeyb).

3. Ins Toro 4toOBl ONpPEAENIUTh, B KAKOW CTENEeHU 3aBUCHMasi IEpeMeHHas
oTpaxkaeT B ce0e BIMSHUE MPEJUKTOPOB, IPOBOJIUTCS PErPECCUOHHBIN aHAIH3.

Tadnuua 8. 3HaueHus! /ISl perpecCMOHHOI0 aHAJIN3a

CBogaka perpeccuu 15 3aBUCUMOI! nepemeHHo: Vrl R =92968912; R = 86432185
CkoppekrupoBano R? = 85842280; F (3,69) = 146,52; p <0,0000. Std. omudka orenku: 2051E2
N=73 ¥l CT;J);.{OEEH. b2 CTH();[%OI;[KJ'I. (69) p-value
Intercept -208240 135686,6 -1,53471 | 0,129427
Var3 0,169551 0,459026 2232 6043,2 0,36937 | 0,712983
Var4 0,261856 0,100535 6 2,4 2,60462 | 0,011255
Var2 0,520807 0,435971 7713 6456,5 1,19459 | 0,236337

N3 MmaTeMaTH4YeCKON MOJICITN UCKITFOYAFOTCS BCE KO3 (UIIUCHTHI, P-3HAYCHUS
KoTOpbIx Oombie 0,05.

B obmem Buae QyHKIMOHAIBHAS 3aBUCHMOCTh UMEIOIIMXCS HATUYHBIX JIe-
HEXKHBIX CPEICTB OT UMEIONICHCS PEerHOHAILHOW WHPPACTPYKTYPHI OMUCHIBACTCS
(byHKIMEH:

Ml = f(Varl, Var?, ..., Vara), (2)

rae Var i — i-il mokazatenb HHPPACTPYKTYpPhl B PETUOHE, OKa3bIBAIOIINI BIUSHHUE
Ha HaJUYHBIX JEHEKHBIX CPEJICTB.

Takum 06pa3zom, MOKHO YTBEPXKAAaTh, YTO MPHU 3aJaHHBIX W3HAYAIBHO TIEpE -
MEHHBIX: TPOTSHKEHHOCTh ac(albTUPOBAHHBIX AOpOr GeaepaTbHOTO 3HAYCHUS,
2017 roa, ThIC. KM.; KOJIMYECTBO KBAJIPaTHBIX METPOB KWibs Ha 1 uenoBeka, 2018 rox;
KOJIMYECTBO Ta3H(PUIIMPOBAHHBIX JKWIHIIHBIX 00BekTOB, 2017 TOX; KOJIMYECTBO
eAMHUI] 00IIIECTBEHHOTO TPAHCIIOPTa Ha My1ry HaceneHust, 2018 rox u o0beM 3aTpat
Ha CTPOUTEITHCTBO HHPPACTPYKTYpHBIX 00BEKTOB, 2018 rom, ThIC. pyOseir — o0bem
HaJIMYHBIX JEHEXKHBIX CpelcTB y HaceneHus B 2018 rogy m3meHsica npu u3MeHe-
HUU TaKuX (PaKTOPOB, KaK: MPOTSKEHHOCTH acPalIbTUPOBAHHBIX AOPOT (eaepaib-
HOTO 3HA4Y€HUs, KOJUYECTBO KBAJPATHBHIX METPOB KWJIbS Ha | dernoBeka M o0beM
3aTpatr Ha CTPOUTEIHCTBO HHPPACTPYKTYPHBIX OOBEKTOB, ThIC. pyOJICH.

! CranpaprusoBanubie KO3(QQUIHMEHTHI PETPECCHUH.
2 HecrangapTu3oBaHHble KOO()(OUIIUEHTHI.
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Takum 00pazoM, MOJOOHBIA aHATU3 MOXKET MOMOYb B PEaTU3AINK PErHO-
HaJIBHBIX 3aMOB, MTOCKOJIBKY MOJKET IMOKa3bIBaTh KPUTHUYECKHE TOYKU, KOTOPHIC
OKa3bIBAIOT BIUSHUC HA 00BEM JICHS)KHOW HAJTUIHOCTH Y HACCIICHHUSI, U OTIPEACIISATh,
Kakue chephl BIOXKEHUS BBIOPATh PETHOHAIBHBIM BIIACTSAM IPU 3aMMCTBOBAHUSX.
Ecnu nmnaHupyroTCcs MHBECTUIIMN B WHHOBAIMOHHYIO Cepy, TO MOKHO BHIOUPATH
napameTpsl (IEpeMEeHHBIC), OTPAXKAIONNE YPOBEHh HHHOBAIIMOHHOTO Pa3BUTHS pe-
TMOHA U TTPOBOJUTH COOTBETCTBYIOIINN aHAJHU3.

OpxHako HEMOCPEJACTBCHHO MOJIYYCHHOE YPAaBHCHHUE PErPECCHU HE JIaeT BO3-
MOXXHOCTh IIOJTy4aTh OTBET Ha BOIPOC, KaKWE IOKA3aTeIIM CTOUT YIY4IIaTh B
MEPBYIO OYEPEe/ib, YTOOBI OKa3bIBaTh BIUSHHUE HAa OOBEM HAJIMYHBIX JEHENKHBIX
CPEJICTB B II€JIOM, a OITMCHIBACT JIMIIb TEKYIIee YpaBHECHUE (YHKITMOHAIBHOW 3aBH -
CHUMOCTH.

[ToaTOMY aBTOp CTaBUT 33124y ONPEACITUTh 3HAUUMOCTH KaXKJIOTO ITOKa3aTeIIs
KadecTBa Var 1.

4. B xauecTBe CJIEIYIONIETO 3Tala aBToOp Ipe ijiaracT HOBbIM BapUaHT pacueTa
3HAYMMOCTH TIOKa3aresei yepes A-kodppuiueHr.

JlenbTa-kodPUIMEHT MO3BOJISET OICHUTH MO0 BIUSHHUS 1-TO (akTopa B

CYMMAapHOM BJIUSTHUU BCeX (PaKTOPOB, BKIIOYCHHBIX B PETPECCHIO.

_ ru;

ﬂ- }.fli il (3)

Jlns oOecriedeHuss HaMOOJBIICH SKOHOMHYECKON 3(P(HEKTUBHOCTH PETHO-
HAJIbHBIX 3aMMCTBOBAHUHN C 1ENbI0 (PMHAHCUPOBAHUSI PETHOHAIBHBIX PACXOJ0B U
ONTUMM3AIMU JICHE)KHOW HAJTUYHOCTH, HAXOJAIICiCs B OOpalieHuu, Ienecoo0-
Pa3HO NIPUMEHEHHUE YIKOHOMUKO-MAaTEMAaTUUYECKUX METOJIOB KaK OJHOTO U3 UHCTPY-
MEHTOB, CIIOCOOCTBYIOIIMX BBIPAOOTKE PAIMOHAIBHONW YKOHOMHYECKOW CTpaTeruu
peruoHa.

Tax, HanmpuMep, SIKOHOMUKO-MaTeMaTHYeCKass MOJIeNb OLIEHKH 3 (PEeKTUBHO-
CTH, C y4eTOM MoJieu MapKoBHUIa, MOKET TPUMEHATHCS KaK JJIsl CUTyalluu, KOraa
CyMMapHbIil 00Bbe€M 0053aTENIbCTB PETMOHA-3MUTEHTAa OTPAHUYEH OINPEIEeIECHHON
CYMMOW, a OCHOBHOM 3a/1a4€il ABJISETCS HAXO0KIACHUE TAKOW ITPOTPaMMBbI 3aUMCTBO-
BaHUs Ha PHIHKE IIEHHBIX OyMar, KoTopasi cMoryia Obl 00eCTeYnuTh MaKCUMaJIbHBIH
JI0XOJ OT pa3MeIleHusi Oymar, Tak U JUIsl CUTyallud, KOTJa U3HAYaJIbHO YK€ U3Be-
CTEH HEOOXOJUMBI PErMOHY-3MHUTEHTY O0OBEM MPUBJICUCHHBIX CPEJCTB, U OCHOB-
HOM 3a/aueit ocTaeTcsi 00€CIeYnuTh TOT 00BEM U MUHUMHU3HPOBATH BOSHUKAIOIINE
B CBSI3U C 3TUM CyMMapHbIe 0053aTeIbCTBA PErHOHA-YMUTEHTA.
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Mopens MapkoBuLia no3BOJISAET YPABHOBECUTh MAKCUMAJIBHYIO TOXOJHOCTh
MpU MUHUMM3ALUKM pUCKA uyepe3 KOIPOUIIMEHThl KOPPEISIUU U KOBApUALMHU U
ONPENICNUTD:

- nopTdenb ¢ MAaKCUMaIbHOW JOXOAHOCTBIO, T.€. ONPEACIUTh TAKUE 01 OT-
JEIBHBIX IIEHHBIX OyMar B nopTdene, KOTopble MPUBEAYT K 00IIeH MaKCUMH3AIUN
JIOXOAHOCTH TOPT(desisi IpU YCTAHOBJICHHOM 33IJaHHOM YPOBHE PUCKA;

- opTdeab C MUHUMAJIbHBIM PUCKOM, T.€. ONPENEIUTh TaKUE JOJIU OTIEIb-
HBIX IIEHHBIX Oymar B mopTdesne, KOTOpble NMPUBEAYT K OOIIEH MHUHHUMU3AIUU
ypOBHsI pucka noptdens B 1ieiaom [7].

BoIBOaBI

B 3akiroueHue CTOMT OTMETUTB, UTO B IpeijiaraéMoil MOJEIH aBTOp 3aBe-
JIOMO OTKa3ajiCsi OT MCIOJIb30BaHUS B (popMysax JEHEKHBIX arperaroB, 3aMEHUB
uX (OpMYITHUPOBKON «HATUYHBIC JCHEKHBIE CPEICTBA», MOCKOJIBKY MOJENb I03-
BOJISIET BKJIFOYATh B ceOs JIFOOOM M3 arperatoB, B TOM YHUCJIE MPOBOJUTH Iapal-
JICJIbHBIN aHaJu3.

Tak, mpemyaraemasi MOJICJIb MOXKET TTOMOYb OINPEACIIUTh CTETICHb BIUSHHS
AMUCCUU PETUOHAIBHBIX OOJHUraluii U UX OOBEMOB Ha OOIIMIA YpPOBEHb COIH-
aTbHO-9KOHOMHYECKOTO PAa3BUTUSA PEATBHOIO CEKTOpa PETHOHAJBbHOW HKOHO-
MUKH. {71 3TOro cieayer onpeAesiuTh NEPEMEHHbBIE, OTPAXKAIIIUE YPOBEHb CO-
UAJIbHO-D)KOHOMUYECKOTO Pa3BUTHUSL PEATBHOIO CEKTOpAa PErMOHAIBHON SKOHO-
MUKH, KOTOPbIE OYIyT 3aJI0KEHBI B MOJIeb. Janee aHanu3 mpoBOAUTCS IO MPeE -
JIO’)KEHHOM CXEMe€: OIpPEACNIeTCS KOPPEISIUSI MEXIY MePEMEHHBIMU U 00beMaMu
AMUCCUU PETUOHAIBHBIX OONMranuii (3aBHUCUMasi epeMeHHas), pacCUYUTHIBAIOTCS
K02 PUIMEHTHI perpecca M jajee onpeaessieTcss BausHue koddduiuenTa Ha 3a-

BUCUMYIO TIEPEMEHHYIO.
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AHAJIN3 UHBECTUIIMOHHLIX IIJTAHOB I10 BbIITYCKY
JEKTPOMOBMWIEN KPYITHEUIIIMMU MUPOBBIMHA
ABTOKOHIEPHAMM!'

POCTOBCKHM Hoxannec-Kopuennye, acnupant!
! TaGopaTopus npornosuposanus TOK,
HNHcTuTyT HApOIHOXO35MCTBEHHOTO ITporuo3uposanus PAH,
Mocksa, Poccns
Anpec ans koppecnoneHuu: jkrostovski@gmail.com; T.: +79166065549

AHHOTanus

B cratee ananu3upyetcs uH(GOpPMAIIMS 0 HOBOM CTpaTerny aBTOTIPOMU3BOAUTENIEH 1O pa3-
BUTHIO TEXHOJIOTHH DJIEKTPOMOOUIIEH, aKKyMYIATOPHBIX Oartaped M JIPyrux WHHOBAIIMOHHBIX
Hanpasiennii HUOKP.

B aBTOMOOMIECTpOCHUU OOJBIIOE BIMSHUE Ha Pa3BUTHE MPOIECCOB OKA3bIBAIOT peIlle-
HUSI KOMMEPYECKHUX KOMITAaHHA, a HE TOCYIapCTBEHHBIX MM MEXIYHAPOJHBIX CTPYKTYp, KaKk B
JOPYTUX HaIpaBJICHUSX «HOBOM sHEpreTukm». I103ToMy aHann3 miaHOB aBTOKOHIIEPHOB U yXkKe
MPUHATBIX UMH PEIIEHUN TMO3BOJISIET JOCTATOYHO TOYHO OLIEHHWBATH JTUHAMHUKY BBIMYCKa JJIEK-
TpoMoOuJIeH.

DTO yAy4YIIUT KayeCTBO MPOTHO30B O POCTE MapKa IEKTPOMOOUIeH U Mo-HOBOMY TOKa-
3bIBAET MPOIECCHI, MPOUCXOAALINE B ABTOMOOUIIECTPOUTEIHHOU MPOMBIIIJICHHOCTH.

KuroueBsble cioBa

WHBecTUIIMOHHBIE TJIaHBI, MUPOBOE aBTOMOOHIIECTPOEHHUE, PHIHOK 2JIEKTPOMOOHIIEH, aK-
KyMYJISITOpHBIE OaTapeH, TUIaHbl aBTOKOHIICPHOB, MPOTHO3, MHBECTUIMH, nHHOBanuu, HUOKP,
Kuraii.
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Abstract

Article provides analyzes of data about the new strategy of automobile manufacturers to
develop new technologies like electric vehicles, batteries and other innovative areas of research
and development.

Decisions made by commercial companies have more influence on the development of
automotive sector in comparison with other areas of the «new energy», where state and interna-
tional structures have more influence. Therefore, analysis of the automobile manufacturer’s plans
allows us to assess the future dynamics of the production of electric vehicles more accurately.

This improves the quality of forecasts of the electric vehicle fleet growth and shows devel-
opment of the automotive industry in a new way.

Keywords

Investment plans, global automotive industry, electric vehicles market, batteries, plans of
automobile manufacturers, forecasts, investments, innovations, R&D, China.

BBenenue

B 6mmxkaitimme 10-20 et oXuIarTCs KOJOCCATbHBIE U3BMEHEHUS B TpPaHC-
MOPTHOW OTpaciH, CBS3aHHBIC C MACCOBBIM IOSBJICHHUEM 3JIEKTPOMOOUIIEH, MPO-
IPECCOM B TEXHOJIOTHSIX aBTOHOMHOTO BOXKEHHUS, @ TAK)KE COBMECTHBIM MCITOJIB30-
BaHueM aBTomMoOwmiel [1]. Bece 6omblioe KOIM4YECTBO JIIOJEH B Ka4eCTBE CIEIYIO-
IIETO aBTOMOOWISI INIAHUPYIOT TOKYHATh 3JIEKTPOMOOUIIb. A aBTOKOHIIEPHBI T'OTO-
BSATCSI CBOEBPEMEHHO OTBETUTH Ha ATOT CITPOC.

[Ipu 5TOM TJIaBHBIMH TMpoOJIEMaMU Ha MYTH MAacCOBOTO BHEIPEHUS JJICK-
TPOMOOUJIEH JI0 CHUX IOP OCTAIOTCS JOPOTOBHM3HA CaMHMX aBTOMOOWJIEH M TJIaBHOU
COCTaBJIAIONICH — OaTapew, HEPA3BUTOCTh 3apsiATHOM MHEGPACTPYKTYpPHI, HETOTOB-
HOCTh YacTH MOTpeOHTeNe u olliecTBa K MCIOJIB30BAHUIO dTUX HOBBIX TEXHO-
jgorui. TakXke 4acTo yKa3bIBalOT Ha OIPAHWUYCHHOCTH MPEHJIOKECHUS HEKOTOPBIX
METaJIJIOB, HEOOXOIUMBIX ISl IPOM3BOJICTBA OaTapeii, HalIpuMep, TaKUX, KaK KO-
0anbT WK JTATUH [2].

Jlonst anexTpoMoOMiIel cper BCexX MPOoJaXk B MUPE JO CHUX IOp Ha JI0CTa-
TOYHO HHU3KOM YpoBHE — Topsijka 2%. W nuillb Ha HEKOTOPHIX PhIHKAX ATa J0JIA
3Haunma. Hampumep, B HopBeruu goins snekTpoMoOWiel B mpojiakax MpPEBbI-
mraet 50%.

B nyGaukanusx u uccliefoBaHUAX 00 3JEKTPOMOOMISIX HanOOJIbIlIee BHUMA -
HUE YIEAEeTCS MepaM MOAAEPKKH U CTUMYIUPOBAHUS CO CTOPOHBI MMPABUTEIBCTB U
oOmecTBeHHBIX opranu3anuii. OJIHaKO, Ha HaII B3TJISII, MMEHHO B 3JICKTPOMOOHIIC-
CTPOCHUHU TTOJUTUKA KOMIAHUM U UX aKTUBHOCTHh OKAa3bIBAIOT PEIIAIOIIee BIUSIHUE
Ha pacIpoCTpaHEHUE HOBOM TEXHOJOTHUHU OOJbIIE, YeM B APYTUX SHEPTeTHUYCCKUX

chepax. M ananuzy 3TUX TPOIECCOB MOCBSIIEHA TaHHAS CTAThSI.
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1. IlaHbl aBTONPOU3BOAMTE/IEH IO MPOU3BOJACTBY JIEKTPOMOOHIIei

Kpynneiimue aBronpousoautenu, tTakue kak Volkswagen (VW), Daimler,
anbsinc Renault-Nissan-Mitsubishi u MHOTHE npyrue oOBSABUIM O TIJIaHAX IO arpec-
CUBHOMY BHEJIPEHUIO JICKTPOMOOUIICH B CBOM MOJIEIBHBIN psil. MOKHO TOBOPUTH
0 MAacCOBOM CMeHe MapaJurMbl U O Hayaje mepexoaa B CTOPOHY AJIEKTPOMOOuUIeH
MOYTH BCEMH KPYIMHBIMU aBTOKOHIIEPHAMM.

PaccmoTpum noapoOHee miiaHbl aBTOKOHIIEPHOB IO BHEAPEHUIO 3JIEKTPOMO-
Owmieil B CBOIO MPOJYKTOBYIO JINHEUKY.

B tabGnune 1 npencraBieHsl 0opUIIMAIBHO 00BSBICHHBIC TJIAHBI KPYITHEHIITUX
aBTOMPOU3BOJIUTEIICH MO BBIMYCKY M MPOJakaM 3JIEKTpOMOOuUIeH Ha Onvkaniime
roabl. CoBokynHo Ha nepuon 10 2030 roga Ha 3TO 3alUTAHUPOBAHO IMOTPATUTH
csbiiie 300 mupa gost. 3 Hux npumepHo 135 Miapa 1051, OpuaeTcs Ha KUTaCKUM
peiHOK [3]. dakTnueckue pacxonsl aBronpousBoauteneii Ha HUOKP, BeposiTHO,
OyJlyT HAMHOTO BBIIIIE, TaK KaK JAJIEKO HE BCE IUIAHBI OOBSIBISIOTCS O(QUITHATBHO.

Takue Benymme aBTONPOM3BOAMUTENH, cpeau KoTtopeix VW, BMW u
Daimler 3asBunu, uyTo B OJpKaifiiiee ASCATUIECTHE WX MPOJYKTOBas JUHEHKaA Oy-
JIET COCTOSATh HE MeHee 4eM Ha 25% U3 YMCThIX U TUOPHUAHBIX DIIEKTPOMOOUIIEH.
[locTeneHHO OHM TakK€ HaMEpPEHbI OTKA3aThCA OT Au3eabHOro asuratens. Cyns
[0 ATUM 3asBJIICHUSIM M HAa OCHOBE aHaJIW3a IJIAHOB KOMIAHUWA MOXHO T'OBOPHUTb,
YTO PBIHOK AJIEKTPOMOOWIIEH MMeEEeT MOTEHIMaN BBIMTH Ha mpoaaxku B 20 MIIH.
aBToMoOmIel exeromno Kk 2025 roay. Beero k aToMmy MOMeHTY OyJeT JOCTYITHO
6omee 400 pa3IMUHBIX MOJICIICH.

Hewmenkuii aBTokoHnepH Volkswagen, akTHBHEE APYruX HHBECTUPYET B pa3-
BUTHUE TEXHOJOTUU IeKTpoMoOmiield. OT4acTH 3TO CBSA3aHO ¢ TeM, uTo B 2015 rony
MPOM30IIIEIT TaK Ha3bIBaeMbIi «/{u3enbHbIN ckaHgam» [4]. AT€HTCTBOM IO 3alllUTE
okpyxatomeit cpeasl CIIA (EPA) 6b110 0OHapy»)eHo, 4To mouTy Ha 11 mutH aBTO-
MOOWIIEH C AU3ETbHBIMH JIBUTATEISIMU YCTAHABIMBAIOCH CIEIUATBHOE TTPOrPaMM-
HOE o0ecIeyeHne, KOTOPOE MO3BOJISII0O OOONTH IKOJIOTHYECKHE CTaHAapThl. B pe-
AIBHOCTH K€ BBIOPOC BPEIHBIX BEHIECTB OB B HECKOJIBKO pa3 BhIIIE HOPMBI, 2 HHO-
raa gaxe npespimaln ee B 40 pas.

[Ipounzomeamuii cayyaid IpyUBEI K TOMY, UTO MEHEE YE€M 3a T'0Jl KOMITaHUSA
notepsiyia 6osee 60% cBoel KamuTadu3allMM W ObLIa BBIHYXJEHA 3aIljlaTUTh
18 Mapa qosn. mTpadHBIX ¥ KOMIICHCAITMOHHBIX BBITIIIAT.

Takke CTOMT OTMETHUTh, UTO CHUTYyallMs, KOTOpas ceiluyac CJIOXKWJIach Ha
HEMEIIKOM aBTOPBIHKE, MOXET B OyJIyIIEM MOJIOKUTEIBLHO CKa3aThCsl HA HEM JKe:

YKC Ha CGFOI[HHH_IHI/Iﬁ ACHBb aBTOIIPOMU3BOJUTCIIN FepMaHI/II/I AKTHBHCC IPYIUX BHC/-
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PSIOT HOBBIE€ TEXHOJIOTUU — 3JEKTPOMOOWIN U OECIMIOTHBIN TpaHCTOPT. Takoe mo-
JI0’)KEHUE MOXET JIaTh UM KOHKYPEHTHOE MPEUMYIIECTBO B ONuxkaiIiee AecaTuiie-
THE, B TEYEHHE KOTOPOI0, CKOPEE BCETO, DIEKTPOMOOUIIb CMOKET KOHKYPUPOBATH C
aBTo ¢ JIBC 6e3 roccybcuauii. JlaHHBIN packiag IpuUBEIET K MaCCOBOMY MEPEXOY
Ha 3JIeKTpoMoOuIu. K 3TOMy MOMEHTY HEMEIKUI aBTONpOM OyJIeT TOTOB yIOBJIE-

TBOPUTH BO3POCHINI CIPOC, YTO MPUBEAET K POCTY NPUOBLIN U KAUTATIU3ALIH.

Tabumua 1. UHBecTMMM aBTOKOMIIAHMI B pa3BUTHE TEXHOJOTUH 3J1eKTPOMOOUJIeid,

MJIPJ A0JL.
MuBectunuu B 3 nux N3 nux B
. . [TapTHEpCTBO
N AJIEKTPO- B ITPOU3BO/I- KUTaNiCKUi
POM3BOIUTEIH . C IpyruMu
MOOWJIH, MIIPJT | CTBO Oarapet, PBIHOK,
aBTO-KOMITAHUSIMH
JIOJITI. MJIPJT JTOJUT. MJIPJT JTOJUT.
Volkswagen/ 91 57 455 FAW, SAIC, JAC
Audi/ Porsche ’ ’ ’
Daimler 0 30 21,95 Geely, BYD, BAIC,
Nissan
Renault-Nissan- o
Mitsubishi 20 H/TT 4,61 Dongfeng, Brilliance
Hyundai-Kia 20 H/TT H/TT BAIC, Dongfeng
N Ford, Suzuki, PSA,
Changan (Kurait) 15 H/TT 15 Mazda, Nio, Jiangling
FAW, GAC, Mazda,
Toyota 13,5 13,5 H/7 Subaru
Changan, Zotye, JAC,
Ford t B/ H/ Jiangling, Mahindra
Fiat Chrysler
(FCA) 10 H/I H/I GAC, BMW
Tesla 10 5 5
Honda, SAIC, Wuling,
GM 8 2,3 H/I FAW
Great WEIH (Ku- 3 /n 3 BMW
Tai)
.. Great Wall, Brilliance,
BMW/Mini 6,5 4.5 0,385 Fiat Chrysler
. Toyota, Honda, Fiat
GAC (Kurait) 6,5 H/ T 6,5 Chrysler, BYD
Jianghuai Auto-
mobile (JAC) 6 H/1 6 Ford, Volkswagen, Nio
(Kurait)
Mabhindra &
Mahindra 5,5 H/1 H/1 Ssangyong, Ford
(Nuaus)
. Daimler, Volvo,
Geely (Kuraii) > H/n > Kandi, Lotus, Proton
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HMuaBectunuu B 3 anx N3 aux B
. [TapTHEpCTBO
b JNEKTPO- B IIPOU3BO/I- KUTAUCKAI
POU3BOIUTEND . C IpyrumMu
MOOHITH, MIIPJT | CTBO OaTapei, PBIHOK,
aBTO-KOMITAHUSIMHU
JIOJIII. MJIPJI JIOJUIL. MIIPJ AOJIT.
. GM, Volkswagen,
SAIC (Kurait) 5 H/I 5 Wuling
Dongfeng PSA, Renault, Nissan,
(Kurait) 4,5 H/A 4.3 Honda, Kia
BYD (Kurait) 3,86 3,8 3,86 Daimler, GAC
BAIC (Kurait) 2,45 H/1 2,45 Daimler, Hyundai
Tata (Uuus) -
Jaguar Land 3,24 H/1 H/1 Chery
Rover
PSA Pfggrf()t Cit- 0,77 H/1 0,26 Dongfeng, Changan
Volvo 0,725 H/I 0,725 Geely
Honda 0,545 0,155 0,235 GM, GAC, Dongfeng
Chery (Kurait) 0,435 /1 0,435 Jaguar Land Rover
Volkswagen/Audi,
FAW (Kwurait) 0,25 H/1 0,25 Toyota, Mazda, GM,
Xiaopeng, Byton
Mazda 0,25 H/I H/I Changan, Toyota
Bceero 300 116 136
Hons 100% 39% 45%

Hcrounuku: caiiTel KOMITaHui, HOBOCTH, Reuters, Bloomberg NEF, ananu3 aBTopa

HecMmoTtpst Ha 3TO, HENB3s CKa3aTh, YTO JIPYTHE €BPOMNEHCKHUE, a3UaTCKHE U
aMEpPUKAHCKHE aBTONPOM3BOAMTENM HE BHIAAT TEKYIIMX TpeHA0B. DpaHIry3CcKO-
snoHckui TuradnT Renault-Nissan-Mitsubishi yke cefiuac SBIsI€TCS OJTHUM U3 JIAIC-
POB Ha phIHKE 2J1eKkTpoMoOmieli. Moaens Nissan Leaf u BoBce nosiroe Bpemst Obluia
HamOoJee MpojaBaeMo Ha PHIHKE dJIEKTpoMoOuei [5].

B konnie 2017 roga komnanust Toyota, pplHOYHAS KalUTaIU3aUsI KOTOPOU
Ha HACTOSAIIMK MOMEHT HAxOAWTCA B paiioHe 195 mupa momn., oOBsABMIA: K
Hayany 2020-x rogoB oHa Oynet mpoaaBaTh Oosee 10 Momeneit amekTpoMoouei
o Bcemy mupy, a 10 2030 rojga miaHupyeTcss MHBECTHUPOBATH OKONO 1,5 TpaH
vien (13,5 mapnm monn.) B pa3BHTHE TEXHOJOTHH aKKyMYJIATOPHBIX OaTapen.
BaxxHO OTMETHTH, YTO KOMIMAHUS TOBOPUT UMEHHO MPO JJICKTPUPUITUPOBAHHBIC
MOJENU. DTO MOXET MOoApa3yMeBaTh Kak 4yucThie 3nekTpomooOwin (BEV), tak u
rubpuansie mogenu (PHEV).

N3 npoTUBOpPEUYMBBIX YTBEPKIACHUN HESICHO, CKOJIBKO MOJTHOCTHIO AJIEKTpUYE-

ckux apTomoOuseit Toyota miaHupyeT BHIBECTH HA PHIHOK B Oirpkaiiiiue 3—5 Jer.
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Takke COMHUTEIBHO, CKOJIBKO TTOJIHOCTBIO DJIEKTPUUECKUX MOJIeel OyAeT mpoa-
BaThCs 3a npenenamu Kuras. Tem He MeHee OTMETUM, 4TO A3us SIBISETCS IPUOPU-
TeTOM OJarojiaps cuibHOUM nonutrke Kurtas B oTHoleHuu annexrpomodunieit. Ilep-
Bbie Mozenu Toyota OyayT oTmpaBisiThecsi cHauana B Kutail, a 3ateM B SlnoHuto,
Nupmro, CILIA u EBpony.

[IpeanonoXuTenbHo, YTO y KOMIIAHUM JOJKHBI BO3HUKHYTH TPYIHOCTH C
YAOBJIETBOPEHUEM CIIPOCA, TAK KaK HA PBIHKE YK€ CETOJHS MIPOTHO3UPYETCA CYIIIE-
CTBEHHBIN AehunuT 6aTapeit B cienyroiiee AecaTuiieTue. B cBsA3M ¢ 3TUM KaKeTcs
MaJIOBEPOSITHBIM, YTO KOMIAHUS CMOXET JIOCTUYb | MJTH MPOJiaX B rojl B TEYCHUE
OIDKAMIIINX HECKOJIBKUX JIET.

Komnanusa Hyundai-Kia Ha Texymiuit MOMEHT SIBJISIETCSI CKOpee JOTOHSIOIIECH
B chepe IEKTPOTPAHCIIOPTA, HO cCaMa KOMIIAHUSI TUTAHUPYET CTaTh OJHUM W3 JIUJIe-
poB 3Toro peiaka yxe kK 2020 roay. A k 2025 rogy Hyundai-Kia nnanupyer Bblmy-
CTUTb 28 HOBBIX MOJIEJICH AIEKTPOMOOUIICH.

['maBHBIC MpencTaBUTEIN aMepUKaHCKOT0 aBTOpbiHKa, Ford u GM, Takxke ak-
TUBHO WHBECTHUPYIOT B Pa3BUTHUE DJECKTPOMOOMIICH M OECIMIOTHOTO TPAaHCIOPTA,
9YTOOBI B KaKOW-TO MOMEHT He oTcTaTh OT Tesla, koTopas mpojiaeT B HECKOJIBKO pa3
oonpIie anexkrpomodmiiert, uem GM u Ford Bmecte B3siThIC [6].

GM Ha naHHBIA MOMEHT JIUIUPYET B OOphOE Cpenu TpaIULUOHHBIX aMepH -
KaHCKHX aBTOKOMNaHui. Komnanus HeqaBHO 3akphuia 5 3aBooB B CeBepHOUl Ame-
puke [7]. OTyacTl 3TO BBI3BAHO CHMYKEHHEM CITPOCA Ha OMpPEACICHHbIC MOJICIIN aB-
TOMOOMJIEH, HO TaKkKe OOJBIIYIO POJIb UTPAET JKEJTaHUE KOMITAHUU MEPEKITIOUUTHCS
Ha TIPOU3BOICTBO KOJIOTHYECKHU OoJiee yucThiX aBToMoomiei [8]. K 2023 rony GM
TUTAHUPYET BBITYCTUTH 23 HOBBIE MOJIEIH 3JIEKTPOMOOUIIEH.

[Tpu aTom y Ford ecTh Bce mianchl noruath kak GM, Tak u Tesla B 6nmkaiime
ronbl. Komnanus mnanupyeT BbImycTuTh 40 HOBBIX Mojened yxe k 2022 ropy.
Kpowme sToro, oHa Takxe 3asiBuiia o ToM, 4to 70% mojaeneit, mpegHasHaueHHBIX JJIs
KHTalCKOTO PBhIHKA, yke K 2025 roay OyayT UMETh JIeKTPUPUITUPOBAHHYIO OTIIIHIO.

2. HNuBectunun B HUOKP u HOBbIE TEXHOJI0THN B ABTOMHAYCTPHUU

Ha puc. 1 noka3zansl naBectuninu B HUOKP kpynuelmux 3anagHbeiX aBTO-
KOHIIEpHOB. COBOKYIHO J€CATh KPYIMHEUIINX KOMIIAHUI TpaTAT nopsiaka 80 mupn
101, exeroaHo. Kpome storo, B nociaegHee BpeMs KUTAICKUE aBTONPOU3BOAUTENH
TPaTAT CYUIECTBEHHbIE CYMMBI Ha CTPOMUTEIBCTBO HCCIIEIOBATEIBCKUX LIEHTPOB B
EBpomne [9], Anonun un CIIIA.

OCHOBHOM aKIIEHT UJET Ha TPUAAYy HOBBIX TEXHOJIOTUI: JIEKTPOMOOUIH, aB-
TOHOMHOE BOXJICHUE, IIaT(HOPMBbI 10 COBMECTHOMY MCHOJIb30BaHUIO (IIIEPUHT — OT

anen. sharing), a Tak)ke CMEXHBIE ¢ HUMH TEXHOJIOTHH, TaKHE KaK MCKYCCTBEHHBIN
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unremiekt (UN), 6atapen u 3apsaku s JIEKTpOMOOUIeH, BO30OHOBIsIEMbIE UC-
touHuku 3Heprun (BUI), cepBuckl o Takcu, apeHie Wik COBMECTHOMY UCITOJIb30-
BaHUIO aBTOMOOUJIEH (B TOM YHCIIE C JIEMEHTAMU AJIEKTPOMOOUIBHOCTH, aBTOHOM-
HOCTH WJIH IIEPUHTA).

v Group |, 16,1
Daimler N 10,7
fovota I, :,
Ford I 7 ¢
R Allance G -
Bryy .
G .
HONDA MOTOR I - |
FIATCHRYSLER . - 1
rFoe I

{ 2 ' | i B 14 1 L4 16 15

mapa, gonn, CLUIA

Pucynok 1. MuBecTtunium kpynaeimux apronpouspoauteneii B HUOKP B 2018 r., mapa mgom.

Hcrounnku: oummanbHbIe CAalTBI KOMIIAHUH, COOPaHO aBTOPOM

Kommnanus Park Indigo, crienmanu3upyromiascs Ha yciyrax mo opraHu3aiiu
MapKUHTa U WHAUBUAYATbHON MOOWJIBHOCTH, MpOaHAIM3UPOBAa HHBECTHUIIUU
KpyIHEUINX apTonpousBoauteneit B ctapransl [10]. Ha puc. 2—4 nokazaHa cTpyk-
Typa 3THX 3aTpar i BEHUypHbIX mnonapasnenenuit General Motors, BMW u
Daimler mo TeXHOJIOTUYECKUM HATIPABJICHUSIM.

General Motors 3a 2012-2017 rr. maBectupoBaia 339 MiIH A0JUI. B KOMIIA-
HUU, 3aHUMAIOIIHNECS TPEUMYIIIECTBEHHO aBTOHOMHBIM TPaHCIIOPTOM, BO300HOB-
JSIEMBIMU UCTOYHUKAMH SHEPTHHU U JJIEKTpoMoOwmisamu. Hanbonpiive BioKeHUS
MOJIYYarOT JIBa CEKTOpa: aBTOHOMHBIA TPAHCIIOPT M BO30OOHOBIIsIEMAasi SHEPTeTHKA
(puc. 2).

Kpome toro, B 2016 r. GM notpatuna 500 max goiut. Ha komnanuwo Lyft,
CIIEHUATIU3UPYIONTYIOCS HA aBTOHOMHOM TaKCH, KOTOpast SIBJASICTCS TJIaBHBIM KOHKY-
pentom Uber Ha ameprkanckoM peiHke. Ho B 2018 roiy ctano moHATHO, 4TO TaHHOE
COTPYJHUYECTBO HE YBEHUYAJIOCh YCIIEXOM, TaK Kak, 1o ciayxaM, GM pemuna pa3pa-
0aThIBaTh COOCTBEHHYIO CUCTEMY aBTOHOMHOIO BOKJieHus [11].
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HaHnoTexHono ran
7%

ABTOHOMHbIN
TpadcnopT
A47%

B2
37%

JnekTpomobua ——
9%

Pucynox 2. Ctpykrypa unBectunuii komnanuu General Motors
110 UHHOBAITMOHHBIM HampasieHusM, 1osu1. CIITA

BMW iVentures ¢ 2012 roga npouHBecTUpOBaja B crapramnsl 671 MIIH 10T,
CtpykTypa UHBECTUIIMN Y 3TOMH KOMIAHUU Oojee quBepcUUIIUPOBAHA, HEXKEIH Y
General Motors. Komnanus Hambosiee aKTHBHO BKJIAJIBIBAETCS B aBTOHOMHBIN
TpaHCHOPT, dnekTpomoounu, BUD u poboroTexuuky (puc. 3).

CosmecTHOe 10%
MCNONb30BaHMe 2 ABTOHOMHbBIK

3y TpaHcnopT
MpuAosKeHUsA 1 27%
nporpammHoe
obecnevyeHue
10%

PoboToTexHuKa
19% " JnekTpomobunu

16%

BU3
15%

Pucynok 3. Ctpykrypa naBectuninii komnanuua BMW 1o HHHOBAalIMOHHBIM HalpaBJICHUSM,
noiu. CIITA

Hemernkas aBTomoOmnbpHas kopriopamnusi Daimler Takke sSIBIsS€TCS OJTHUM U3
KPYIMHEHIINX MTHBECTOPOB B oTpaciu. OHa BKJIAABIBACTCS B CICIYIONINE CEKTOPHI:
AIEKTPOMOOWIIN, pOOOTOTEXHHKA, MPUIIOKESHHSI U IPOTrpaMMHOe oOecrieueHne, COB-
MECTHOE HMCTOJb30BaHne aBTOMOOWS (ride sharing), aBTOHOMHBIE TPAaHCIIOPTHBIE



79

CpEeIICTBa | PSJ IPYTUX HANPaBIICHWA. Bcero koMmaHus MHBECTUpPOBaa B CTapTaIlbl
632 vt noiut. ¢ 2008 rona. M3 vux noutu 173 M nosut. nonyyuna Tesla (puc. 4).

ABTOHOMHbIIN
TpaHCnopT
14%

MNpoune
38%

CoBmecTHOe
HCNONb30BaHNE

2% )
Inektpomobunn

40%

MpnnoxeHnan

nporpamMmMHoe

obecneueHne PoGoToTexHHKa
2% 4%

Pucynoxk 4. Ctpykrypa nHBeCTUIIMI KOMIaHuu Daimler mo MHHOBAIIMOHHBIM HAIIPaBJICHUSM,
nom. CHIA

Kax MbI BuiuM, HaubobIIMEe MHBECTUIIMH MTOJIYYAIOT ABa KpailHe TECHO CBS-
3aHHBIX HAIPaBJICHUS — aBTOHOMHBIN TPAHCIIOPT U 3NekTpomoOunu. HecmoTps Ha
00JIBIIIOE KOJMYECTBO MHBECTUIINM, aBTOHOMHBIN TPAHCIIOPT MPOJI0JKAET BOCTIPH -
HUMAThCS C HEKOTOPOH JOJEH CKelcuca, B MEePBYI0 ouepeab M3-3a BOMPOCOB Oe€3-
OMMacHOCTHU. B cBs3u ¢ 3TUM, BepOsITHO, CHadada OyJeT pa3BUBATHCS KOMMEPUYECKOE
MCIIOJIb30BAaHUE TaKUX aBTOMOOWIIEH, a TOJIBKO MOTOM — CEPBUCHI TAKCH U JIMYHOE
UCIIOJIb30BaHUE. 3HAYUTENIbHASI SKOHOMMUS JICHET U BpPEMEHU U YIIYUIlIeHUE KauecTBa
cepBrCa HEU30EKHO MPUBEAYT K MACCOBOMY IEPEX01y Ha OECIUIOTHUKH.

3. IliaHbl MO BBIILYCKY 3JIEKTPOMOOMJIEH

Kpome 3aau u uHBeCTULIN, OTPAKEHHBIX B CTPATETUSIX, B 3HAUMMOM KOJIM -
YECTBE 3asBJICHBI IJIaHBI MO MOCTPOMKE HOBBIX 3aBOJIOB, OPUEHTHUPOBAHHBIX Tpe-
MMYIIECTBEHHO HA 3JIEKTPOMOOMIIN U BBITYCK aKKyMYJISITOPHBIX OaTapeil. B ocHOB-
HOM 3TH 3aBOJIbl HAMEPEBAIOTCS MOCTPOUTH Ha TeppuTopuun Kuras, sBisomerocs
CaMbIM OOJIBIIIMM PBHIHKOM JIJISI JIEKTPOMOOMIIEH HA CErOAHSIIIHUMN JIeHb, U B Pa3BU-
THIX CTpaHaXx.

Kpome Toro, koMmnaHuu MOCTENEHHO MEPEKII0YAI0T TEKYIUE MOIIHOCTH IO
MPOU3BOJICTBY aBTOMOOMIIEH ¢ ABUraTeneM BHyTpeHHero cropanus (JIBC) Ha npo-
M3BOJICTBO 3JIeKTpoMoOmiIe u rudpuaoB. Huke B Tabnuie 2, mpeacTaBieHbI 1aH-
HbIE TI0 KPYMHEHIIIUM aBTOKOMIIAHHUSIM.
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Kak yxe ObuIO CKa3aHO B ONMCaHUU K Tadiauue | Ipo MHBECTULIMH aBTOKOM -
MaHUM, B HACTOAILEE BpeMsl HanboJiee aKTUBHO JIaHUPYIOT CTPOUTEIBCTBO HOBBIX
3aBOJIOB MMEHHO HEMELIKME aBTONpou3BoauTenu. Kpome ctpoutenscTBa cOOCTBEH-
HBIX 3aBOJIOB, 3apyO€KHbIE aBTOMPOU3BOJIUTEIN AKTUBHO YUaCTBYIOT B TaK Ha3bIBa-
€MBIX COBMECTHBIX MPEANpUATHAX (joint venture) ¢ KUTAaliCKUMU KOMOaHUsIMU. Ta-
KON BHJI COTPYJHUYECTBA O0YCIOBJIEH KUTACKUM 3aKOHOaTenbCTBOM. [Tonaepix-
KOW KMTAWCKOI'O IIPAaBUTEIBCTBA MOYKHO 3apY4YUTHCS TOJBKO, €CJIM BOWTU B IapT-
HEPCTBO C KUTACKOW KOMIIAHUEW, KOTOPOU JTOJ>KHO MPUHAMJIE)KATh HE MeHee 25%
B HOBOM Mpeanpusituu [12].

HexkoTopsbie u3 00bsABICHHBIX COBMECTHBIX MPEANPUSTHN:

e AnbsHc Renault-Nissan 00bSBII 0 COBMECTHOM MNPEANPHUATHU C KUTAM-
ckoit komnanueit Dongfeng Motor. Renault u Nissan 6yaet npunagiexars mno 25%
COBMECTHOTO mpennpusitusi, a octasimecs 50% nonyuut Dongfeng. [lnanupyertcs
BBINTYCTUTH Ha PBIHOK OoJiee 20 Mojieneli aieKkTpoMoOusiel B OJmKaiiiiue 1Ba roja.
W3 Hux 8 OynyT unctbiMu anekTpomoodmiamu (BEV). Nissan Takke MHBECTHUpPYET
335 MJIH J0JU1. B 3aBOJI IO MPOU3BOJICTBY JEKTPOMOOMIEH 1 akkKyMynsiTopoB B Ta-
uianzae, a y Renault ecte coBmecTHOe npeanpusitue ¢ Brilliance wva 220 muH go51.,
KOTOPOE€ 3aHUMAETCs TPOU3BOICTBOM dJieKTpomModuieii B Kurae.

e Daimler coBMecTHO ¢ kuTtaiickoit kommnanueir BAIC unBectupyer B Kuraii
1,9 mnpn non., a Takke Beaet neperosopsl ¢ BJEV.

e Kommnanus GM 00bsBIIA O CO3TaHUE COBMECTHOTO IIPESATIPHUATHS C KATaM-
ckoit komnanueit SAIC. K 2025 rony npakTu4ecku Bce KUTAUCKHE MOJIEIA KOMIIa-
HUU OyIyT Ipeaiarath dJIeKTPUPUIIUPOBAHHYIO BEPCHUIO.

e Tesla maganmo mpou3sBoacTBO AnekTpomodOmieit B Illanxae B konme 2019
roga [13]. ®uHanbpHas MOIIHOCTH 3aBOja J0JDKHA cocTaBUTh SO0 ThIC. aBTO B T'O/I.
DTOT 3aBOJ| MOCTPOEH JJIsl TOTO, YTOOBI M30eXKaTh Tapru()OB HA UMITOPTHBIE TOBAPHI
U HalpsAMYI0 KOHKYpUPOBAaTh C MECTHBIMU ITPOU3BOAUTEISIMH.

e Volkswagen umeeT Tpu mapTHepcTBa Ha Tepputopun Kutas co criemyro-
IUMU KOMIAHUSAMMU:

o FAW Group Corp.;

o SAIC Motor Corp. Ltd;

o Anhui Jianghuai Automobile Co. Ltd. (JAC). B 2018 na Ilekunckom aBTO-
caJIoHE KOMIIaHWHU TIOKA3aJIi MOJIETTh YUCTOTO AIIEKTpoMoOmIs 3a 19 Thic. M0, oA
opengom SOL [14].

Komnanus mnanupyer BbIyCTUTh 40 HOBBIX MOJENIEH 3JEKTpoMOOuUiIeH B
ommkaitine 7—8 net, u k 2022 roay oxkujaercs He MeHee 6 3aBOJIOB MO MPOU3BO/I-
CTBY 3JIeKTpoMoOusiel Ha Tepputopun Kuras.
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e Ford co3nana coBMeCTHOE MpEeANpUITHE C KUTAMCKOW KoMmmaHuen Zotye,
BJI0>kUB B Hero 750 muH nomwt. K 2022 rogy KOMNaHuy IUIAHUPYIOT BBITYCTUTH Ha
PBIHOK 24 THOPUIHBIX U 16 YUCTBIX HOBBIX MOJIENEH 3JEKTPOMOOUIIEH.

Tabumua 2. CTpouTe/1bCTBO HOBBIX 32aBO/IOB 110 BHIIIYCKY 3JIEKTPOMOOMIel u 0aTapeii

MomntHocTh 3aBo1a,
. [Tnanu-
Crtpana pacrnoJiokeHus TBIC. JJICKTPOMOOHIICH, €MBbIi
Komnanus P p qHCJI0 MOJEIEU NN Py
3aBoJia . roja oT-
BBINIYCK OaTapei, KBITH
I'Br.uBron
Renault-Nissan- | Renault: Heckonbko pa- | 17 moxgeneit BEV (8 u3 Hux — Nis- 2022
Mitsubishi OoTaromux 3aBOJI0B BO | san, 9 — Renault)
®paHuuu
CII Renault ¢ Brilliance | 150 teic. smexrpomobueii [15]
B Kutae
Nissan: coBMecTHBIN ¢ | 20 mozxeneit anekrpomobuieii co- | [lo 2022
Dongfeng Motor 3aBox | mectro ¢ Dongfeng B Kurae
B Kurae.
3aBO/J1 MO MPOU3BO/I-
cTBY Oarapeii B Tau-
JaH[e.
Toyota-Mazda CIIA 300 TBIC. DIEKTPOMOOHIICH 2021
[16]
Volkswagen He menee 8 HOBBIX 3a- 1 MJIH BIEKTPOMOOHIIEH, Ho 2022
Group [17] BoJI0B B EBponie, Kurae | u3 Hux 600 thic. B Kutae
u CIIA
General Motors | 3aBoj 1o Mpou3BOI- bonee 30 I'Bt.u 2023
— LG Ghem [18] | ctBy 6aTapeii B CILIA
Daimler [19] Cymectytomuii 3aBoa | Her nannbix Her nan-
B ['epmanuu no mpowus- HBIX
BOJICTBY OaTapei.
Tpu HOBBIX 3aBOJIa: 1le-
kuH, banrkok u Tycka-
ay3a (CILIA)
BMW Benrpus [20] 150 TBIC. DIIEKTPOMOOMIICH 2022
Kuraii [21] 160 ThIC. SnekTpoMoOHIIEH
Panasonic/ Tesla | CIHA 35 'Bt.u 2020
CATL Kurai 24 TBr.uu 18 'Bt.4 2020
EC 14 I'Bt.u 2021
98 I'Bt.u HeT JIaH-
HBIX
BYD Kwuraii 24 I'Bt.u 2019
20 I'Br.uu 30 I'Br.u 2023
10 I'Bt.u HeT JIaH-
HBIX



https://en.wikipedia.org/wiki/Toyota
https://en.wikipedia.org/wiki/Volkswagen_Group
https://en.wikipedia.org/wiki/Volkswagen_Group
https://en.wikipedia.org/wiki/General_Motors
https://en.wikipedia.org/wiki/Daimler_AG
https://en.wikipedia.org/wiki/BMW
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MomntHocTs 3aBoa, TInamm-
C TBIC. JIEKTPOMOOUIICH, .
Komnanus TpaHa paclloNOKCHUA YUCII0 MOJCIIEH NI PYeMbIH
3aBoja N roj oT-
BBIITYCK OaTapei, ——
I'Br.uBTOI
LG Chem EC 15 I'Bt.u 2022
Kuraii 23 I'Bt.u 2023
SK innovation Kuraii 7,5 I'Br.u 2020
EC 7,5 I'Br.u 2021
CIIA 9,8 I'Bt.u 2022
LIBCOIN/ Wunus (Tpu 3aBoja) 30 I'Bt.u 2025—-
BHEL 2027
Samsung SDI EC 1,65 I'Bt.u 2020
Northvolt EC 32 I'Bt.u 2023
Lithuim Werks Kwuraii 8 I'Bt.u 2021
Terra E EC 4 I'Br.u 2020

Uctounmkn: MDA GlobalEVOutlook2019 [22], Reuters, caliThl KOMIAaHUA, WWW

B tabn. 3 npencraBieHsl MIaHbl MPOAAXK dIEKTPOMOOUIICH CO CTOPOHBI OC-
HOBHBIX UTPOKOB phIHKA. Ha oCHOBE 3THX IMIaHOB B Ta0J1. 4 MpeICTaBICHbI OLICHKU
NpoJaXu U pa3Mep napka (HAKOIJICHHBIM MTOTOM) 3JIEKTPOMOOUIIEH Ha OrKaii-
IIME TOJbI U HA IEPCIIEKTHUBY.

Crout oTMETHTB, uTo yke B 2020 roay KuTalicKue aBTOKOMITAaHUHU OYAYyT MIPo-
U3BOJUTH OOJIbIIIE SJIEKTPOMOOUIIEH, YeM BECh OCTAIbHON MHUP BMECTE B3ATHIN. DTO,
BKyIie ¢ pazguteM BUD, elie pa3 noATBEpKAaeT cepbe3HOCTh HamepeHui Kuras
10 OTKa3y OT YIJIEBOJAOPOOB B OMKalIIeM Oy TIyIIeM.

Taouauna 3. [li1anbl KPyNHeH KX aBTONMPOU3BOJAUTEIEH 110 MPOU3BOJACTBY
U MPOJAKaM IJIEKTPOMOOHJIei

[IpousBoauTens O¢dunmanbHO 00BSIBICHHBIC TIJIAHBI
Tesla 0,5 mutH pojiax exeroaHo k 2019
1 HOBas Mojienb 3exTpomoouis k 2020 roay
0,4 miH npogax exxeroano k 2020 roxy
3 MIIH. IpoJiax exeroaHo k 2025 roxy
25% ot Bcex npoaax k 2025 roay — 37€KTpOMOOUIH
80 HOBBIX Moenel anekTpomoduieit k 2025 roay
22 muH o6mux npoaax k 2030 roxy
1 muiH iponax k 2022 roxy
12 HOBBIX MOJIeNIel YMCTHIX dNeKTpoMoomeit k 2022 roay
20% ot Bcex npoaax k 2022 roay — 351eKTpoMoOuIn
Toyota ¢ 10 HOBBIX MoJeNel MekTpoMoOmIIeii k Hagany 2020-x ro10B
e Bce monenu OyayT UMeTh dJIeKTpUPUIMPOBAHHBINA BAPUAHT
K 2025 rony
e 1 muH HOBBIX npoaax k 2030 roxy

Volkswagen

Renault-Nissan-
Mitsubishi
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[IpousBoauTens OdunmanbHO 0ObSIBICHHBIE IUIAHBI
e 5,5 MiH o0mux npoaax k 2030 roxy
Volvo e 50% ot Bcex mpojax k 2025 roxy — 3IeKTpoMOoOMIH
Honda e 15% ot Bcex mpojax k 2030 rony — anekTpomMoOuiu
Hyundai-Kia e 12 HOBBIX MOJEINEH nekTpomoduieit k 2020 roay
e 28 HOBBIX MOJIEIEH nekTpomoduieit k 2025 roay
Ford e 40 HOBBIX MOJEIIEH eKkTpomoduelt k 2022 roay
Daimler o 25% ot Bcex npogax k 2025 roay — 37A€KTpOMOOUITN
e 10 HOBBIX MOEIIEH eKTpoMoOuieit k 2022 roay
GM e 20 HOBBIX MOJEIIEH deKkTpoModuieit k 2023 roay
BMW 15-25% ot Bcex nmpogax k 2025 roay — 3IEKTPOMOOUITH
25 HoBbIX Mojenelt B 2025 roay
Fiat Chrysler (FCA) | e 28 snexkrpuduuupoBanHbix Mojene k 2022 romxy
Jaguar Land Rover e (2020 roma xaxaplii aBBTOMOOMIIb Oy/IeT UMETh dIEKTPUPUITHPO-
(Tata Motors Ltd.) BAHHBIN 2JIEMEHT
Mahindra & e 0,036 muH ipoax B 2020 romy
Mahindra

Maruti Suzuki

1 HOBast Mojenb AnekTpoMoOmtst k 2020 roay
35 thIC. HOBBIX TTpoaaxk B 2021 romxy
1,5 mutH HOBBIX nipoAax B 2030 roay

Mazda e 1 HOBas MoJieNb ekTpomMoomiisa k 2020 romy
e 5% ot Bcex npoaax k 2030 roay — 3neKTpoMoOUIH
PSA e (0,9 mun nponax B 2022 roxy
BJEV-BAIC e 0,5 mun nponax B 2020 roxy
e 1,2 muH. npogax B 2025 rogy
BYD e (0,6 muH iposax B 2020 roxy
Dongfeng Motor Co | ¢ 30% ot Bcex npoaax k 2022 rojy — 3J1€KTpOMOOHIN
e 6 HOBBIX Mozeielt B 2020 roay
Geely e 1 muH nponax B 2020 romy

90% ot Bcex npoaax k 2020 roay — 1eKTpoMoOMIH

Hpyrue kuTaiickue
npousBoauTeNu [23]

7 MuH exeroaHsixX npogax k 2020 roay

Bcero

He menee 20 mutH exeroHbIx rnpoaax k 2025 rogy
He menee 250 HoBbix Mopeneit B 2025 roxy

Hcrounuku: MDA GlobalEVOutlook2019, Global EV Outlook 2018, orieHku aBTOpa

B 2018 rogy mpoaaku COCTaBHIIM OKOJIO 2 MJTH AJIEKTPOMOOMIIEH, a TapK J0-
ctur 5 miH. B 2019 1. MOXHO 0XuaaTh 00beM Mpoaax B pazmepe 3 u O6ojee MITH
AIEKTPOMOOHIIEH, YTO IPUBEACT K MapKy B Oosee ueM § MITH eTUHUII.

B 2020 roxy npomaku JOJDKHBI OBITh B Auara3oHe 5—10 MIIH 3JIeKTpOMOOH-
neit B roa. B 2025 roay u nanee mpojaxu Moryt ObITh B nuamna3zoHe 20—40 miH
anexkTpomoOuiiei B rof. OLIEHKH AENAI0TCA ¢ YYETOM TOTr0, 4TO HE OyIeT HUKAKUX
TEXHOJIOTUYECKUX WU PETYIISITOPHBIX OTPAHUYECHUU.
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Tabamnna 4. Ouenka npoaak U pa3mepa napka sjekrpomooduseii B 2020-30 rr.

Hogsble npoaaxku coriacHo OO0muit mapk [Ipouent

T'on IUIaHaM aBTONPOU3BOAUTENEM, 3JIEKTPOMOOUIICH, ANEKTPOMOOUIIEH
MJIH €IAHUIL MJIH €IUHULL B 0o011eM napke, %

2018 2 5 0,4%
2019 3 8 0,6%
2020 ~5-10 ~13-18 ~1%
2025 ~20-25 ~75-100 ~5-6%
2030 ~30-35 ~200-250 ~11-15%

Ucrounuku: MDA GlobalEVOutlook2019, GlobalEVOutlook2018, ornienku aBTopa.

N3 Tabnuipt 4 BuaHO, uTo yke K 2030 roay nmpubnusutensHo 13% Bcero aB-
Tomapka OyJeT ANEeKTPUPUIUPOBAHO, €CIU aBTONPOU3BOAUTENN U TOCYIapCTBEH-
HbIE€ OpraHbl OyAYyT MPUIIEPKUBATHCS OOBSBICHHBIX IUIAHOB. K 3TOMYy MOMEHTY
TaK)Ke OXKUJAETCS, YTO MPAKTUUYECKH BCE HOBBIE MOJEIM aBTOMOOWIICH B TOW WM
UHOU Mepe AeKTpuuIupyroTcs. [Ipu 3ToM BOZHUKHET BOTIPOC 00 YCTPOUCTBE BTO-
PUYHOTO pBIHKA — HA HEM, CKOpee Bcero, B ocHOBHOM OynyT aBto ¢ JIBC. Onu, B
CBOIO Ouepe/ib, OyIyT 3ampeiieHbl B OOJBITMHCTBE Pa3BUTHIX cTpaH, B Kutae u Mn-
. Bo3MOkHO, MBI YBUAMM OOJIBIION MOTOK TAKUX aBTOMOOMIIEH Ha phIHKE C Me-
Hee )KEeCTKUMU PerysauusiMu (appukaHcKue cTpaHbl v yacTh cTpan KOxknoi u Len-
TpajdbHOU AMEpUK).

Kpome atoro, cTouT ckazars, 4To 1o nocyueaHuM omnpocam 20% Bcex aBTOMO-
ownmrctoB B CIIIA B kauecTBe ClEIyIOMIETO aBTOMOOWIIS IUIAHUPYIOT MOKYMATh
anekTpoMoOmiib [24]. MoXHO clienaTh MPEINoNIoKEHHE: B OCTAJIbHBIX Pa3BUTHIX
CTpaHax 3HaY€HHUE ATOrO MoKazaresa HaxoauTcesa Ha ypoBHe CIIA.

BriBoabl. [IpoBeaeHHOE Hccien0BaHUE MO3BOMISET CAENIATh CIAEAYIOLIUE OC-
HOBHBIE BBIBOJIBI.

Kpynneiimue aBronpousBoauTenu, Takue kak Volkswagen (VW), Daimler,
anpsiHe Renault-Nissan-Mitsubishi 1 MHorue apyrue OOBSBUIM O TIJIAHAX IO
arpecCUBHOMY BHEJIPEHUIO AJIEKTPOMOOMICH B CBOM MOJIEIBHBIN psAsl. MOXKHO TO-
BOPUTH O MAaCCOBOM CMEHE MapaJUrMbl U O Ha4aJle Mepexoaa B CTOPOHY AIEKTPO-
MOOWICH TTOYTH BCEMU KPYIMHBIMHA aBTOKOHIIEpHaMU. [1o HamuMm omeHKam, COBO-
KynHO Ha nepuon 1o 2030 roma Ha 3TO 3amJaHUPOBAHO NOTPATUTh CBBIIIE
300 mapa ponn. M3 Hux npumepHo 135 mupa a0l NpuaeTcss Ha KUTAWCKUN PbI-
HOK. A 6onee 100 mMipa m0JJ1. HA COBEPIIEHCTBOBAHUE TEXHOJOTHI M MPOU3BOI-
cTBO OaTapei.

PriHOK 351ekTpOMOOUIIEH 10 MmIaHaM aBTonpousBoauteneid k 2025 roay Bbli-
JIET Ha YpOBEHb MPOU3BOJCTBA/TIPOAaX B pazmepe 20 MIH 3JIEKTPOMOOMIECH exe-
ronHo. Becero k atoMy MmomeHTy Oynet noctynHo 0osee 400 pa3audyHbIX MOACIIEH.
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Vaxe x 2030 rony npubnusutensHo 13% Bcero aBronapka OyAeT 31eKTpudu-
uupoBaHo. Cpenn HOBBIX MPOJAX B MUPE JIEKTPOMOOUIN OyAyT 3aHUMATh HE Me-
Hee 30%.

CtouMOCTh 3JIEKTpOMOOUJIEH CTaHET KOHKYPEHTOCIIOCOOHOM Ha He- cyOcu-
nupoBaHHOM ocHOBE ¢ cepenunbl 2020-x rogos. K 2030 rogy noutu Bce CETMEHTBI
JOCTUTHYT MapUTeTa N0 c€0ECTOMMOCTH TPOU3BOJICTBA.

Haubonpiue BeHUypHbIE MHBECTHUIIMH MOJy4atOT ABa KpalilHe TECHO CBS3aH-
HBIX HaIpaBJICHUS — aBTOHOMHBIM TPAHCIOPT M 3JIEKTPOMOOWIIU. 3HAUUTEIbHAS
HSKOHOMMS JICHET U BPEMEHH U yJIydllleHuEe KauyecTBa CEpBHUca, CKOpee BCEro, MpuBe-

ACT K MaCCOBOMY IICPCXOAY HA OeCIMJIOTHBIE aBTOMOOMIIN.
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AHHOTANUA

B ycnoBusax tuHaMUYHO pa3BUBAIOIIETOCS ITI00aTbHOTO PhIHKA (PMHAHCOBBIX TEXHOJIOTUN
0aHKM aKTMBHO BOBJICKAIOTCS B MAPTHEPCTBO ¢ GUHTEX-CTapTanaMu. FIHHOBallMOHHBIE HaNpaBJIe-
HUS (UHTEXa MO3BOJIAIOT CO3JaBaTh OM3HEC-IPOIECCHI, OCHOBAHHBIE Ha BO3MOXHOCTAX MH(pOP-
MAaI[MOHHBIX TEXHOJIOTUH. VX BHEpEeHNE 3HAYUTENIBHO PACIIUPsIET BO3MOKHOCTH OaHKOB M yBe-
JIMYUBAET X KOHKYPEHTHBIE IPEUMYIIECTBA. B cTaThe pecTaBIeHbl pe3ysbTaThl UCCIEI0BAHUS
COBPEMEHHOTO phIHKA (PHAHCOBBIX MHHOBALMK B Poccuu, BbleIeHbl Hanbosee NepCreKTHBHbIE
TEXHOJIOTUH, PACCMOTPEHbI KOHKPETHbIE MHHOBALIMOHHbIE pelleHus paga 6ankos. [Ipoananusu-
POBaH 3apyOeKHBIN OIBIT BHEAPEHHSI THHOBAL[MOHHBIX (PMHAHCOBBIX TEXHOJIOTMI U BOZMOKHOCTh
€ro NPUMEHEHHs B POCCUICKOM npakTHKe. BbIsBiIeHb! (HakTOpbl, TOPMO3SILKE PA3BUTHE PbIHKA
(buHaHCOBBIX TeXHOJIOTUI B Poccuu, U mpecTaBiIeHbl peKOMEHIALNY 110 UX YCTPAHEHUIO.
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Abstract

Under the conditions of dynamically developing global financial technology market, banks
are actively involved in partnership with fintech startups. Fintech innovative areas enable to create
business processes based on the capabilities of information technology. Implementation of busi-
ness processes significantly expands the capabilities of banks and increases their competitive ad-
vantages. The article presents research results of modern financial innovations market in Russia.
It highlights the most advanced technologies and specific innovative solutions of a number of
banks. International practice of innovative financial technologies adoption and possibility of its
use in Russian practice is analyzed. The factors thwarting the progress of the Russian financial
technology market are identified and there are some recommendations for their elimination.
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BBenenue

CoBpeMeHHBIN PHIHOK (DMHAHCOBBIX MHHOBAIMN TOTOB MPEAJIOKUTH IIHPO-
KU MepedeHb pa3Hoo0pa3HbIX MPOAYKTOB U YCIIYT, Oa3UPYIOMIUXCS HA MOCIEIHUX
JNOCTH>KEHUSAX HAyKH M TEXHUKU. T€ MpOeKThl, peanu3aiusi KOTOPhIX BUAENACh BO3-
MO>KHOH JIUIITH B OTAAJICHHOM OY/yIIIeM, CETO/IHS YCTICIIHO BHEAPSIOTCS OaHKaMu U
IpyruMu (DMHAHCOBBIMU HHCTUTYyTaMHU. [[1s1 TOro 4toObl CBOOOIHO OPUEHTHUPO-
BaThCA B CJIIO)KHOM M MHOTOT'PAaHHOM MHUpe (PMHAHCOBBIX MHHOBAIIMM, HEOOXOIUMO
MOJIYYUTD TIPEJICTABIICHUE O KIFOUEBBIX TEXHOJIOTHUSIX, KOTOpPBIE (DOPMHUPYIOT OCHOB-
HbIE TPEH/IBI B pa3BUTUU O0AHKOBCKOU OTpaciv. AHaIHU3 3apyOeKHOTO OTBITA TIPH-
MEHEHHUs (PMHAHCOBBIX TEXHOJOTHI U aHAITN3 KOHKPETHBIX TPUMEPOB HHHOBAI[UOH-
HBIX (PMHAHCOBBIX PEIIEHU, KOTOPbIE OBLIIN YCIIEITHO BHEPEHBI OTECUECTBEHHBIMU
O0aHKaMHU 3a TMOCJEIHUE HECKOJBKO JIET, B COBOKYITHOCTH TIO3BOJIAT CJENATh BbI-
BOJIbI 00 OCOOCHHOCTSIX pa3BUTHS (PHHAHCOBBIX MHHOBaIMA B Poccun, BBISIBUTH BO3-
MOXHBIE TIPOOJIEMBI U TPEAJIOKUTH BAPUAHTHI UX PEILICHHUS.

eapb 1 3a1a4M UCCJIIOBAHUSA

Llenwio wiccemoBaHus SIBJISETCS aHAIW3 PhIHKA (DMHAHCOBBIX MHHOBAIUH B
Poccun v BbIsSIBIEHNE KITFOUEBBIX TEHICHIUMN €r0 Pa3BUTHSL.

UccnenoBarenbckue 3a1a4i MOKHO ONPEAECIUTD KakK:

1. Ananu3 3apy0exHOro OInbITa BHEAPEHUS (DUHAHCOBBIX TEXHOJOTHI B
O0aHKOBCKOM OHU3Hece.
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2. OmpeneneHne AMHAMHUKU Pa3BUTHs PbIHKA (DMHAHCOBBIX MHHOBALMM B
Poccun.
3. Ananutuueckuii 0030p KOHKPETHBIX OAHKOBCKHUX MPOAYKTOB U YCIYT, OC-
HOBAHHBIX Ha UCIOJIb30BAHUU COBPEMEHHBIX (PMHAHCOBBIX TEXHOJOTUM.
MarepuaJibl M 00bEKThI HCCJIEI0BAHMS
MarepuaniamMu AJi1 UCCIEIOBAaHUS SIBUJIUCH MYOIMKALMU B MEPUOIUYECKUX
U3JIaHUSAX, OTYETHOCTh KOMMEPUYECKUX OAHKOB M KOMIAHHM, aHaIUTHYECKUE 00-
30pbl UHTEPHET-PECYPCOB, CTATUCTUUECKUE MAaTEPHAIIBI.
OOBEKTOM JAHHOTO UCCIIEIOBAHUS SBIISIETCS PHIHOK (DMHAHCOBBIX TEXHOJIOTUH.
J171st TOro 4ToOBI ONpeAeNnuTh, KaKie TEXHOJIOTHU 00J1a/1al0T HanOOJbIIUM
NOTEHILIUAJIOM JJI BHEIPEHUs B (PUHAHCOBYIO, B TOM 4Kclie OaHKOBCKYIO, JAESATENb-
HOCTb, 00paTUMCS K pe3yJibTaTaM UCCIEeI0BaHUS, TPOBEICHHOTO AHAIUTUYECKON
KomnaHuu Jlenoiit. JkcrnepraM ObLIO MPE/I0KEHO OTBETUThH HA BOTIPOC, KAKUE TEX-
HOJIOTUH, IO X MHEHHUIO, UTPAIOT Ha CETOAHSIIHUMI JIeHb KIIFOUEBYIO POJIb B TPaHC-
dopmanuu puHaHcoBoro cexropa. B pesynbraTe ompoca OblT COCTaBIE€H PEHTHHT
HanboJee NEPCIEKTUBHBIX TEXHOJIOTUI, BEPXHUE CTPOUYKU KOTOPOTO 3aHSIU TaKUe
HanpaBJeHMs], Kak aHanu3 Oonpmmx AaHHbIX (BigData), MoOunbHbIE U 0ONauHBIE
TEXHOJIOTUH, OTKpbIThIE UHTEpQeiicel (API), OuomeTpus, TeXHOIOrUS pacnpeaeieH-
HBIX PEECTPOB, UCKYCCTBEHHBIN NHTEIIEKT U poOoTu3amus [1]. IMeHHO Ha ocHOBe
ATUX TEXHOJOTUN Oa3upyeTcsl 3HAaUUTEIbHASI YACTh HOBBIX OAHKOBCKUX MPOJYKTOB

Y CEPBUCOB, IEMOHCTPUPYIOIINX KOMMEPUYECKUHN ITOTEHIINAT.
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Pucynok 1. [lepedeHpb KII0OUEBBIX TEXHOJIOTHIA /I BHEPEHUS B OAHKOBCKYIO JIEATENBHOCTS [1]
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AHanu3 GaHKOBCKOIO CEKTOpa MOKAa3bIBAET, YTO HauMOOJee aKTUBHO (PMHAH-
COBBIEC TEXHOJOTHH BHEJIPAIOTCS B KPEAUTHON U PACUETHO-TUIATEKHOU JAEATEIBHO-
ctu. Tak, 6aHKM Bce aKTUBHEE HAUMHAIOT MCIOJIb30BaTh MHHOBAIIMOHHBIE METO/IbI
OLICHKH KPEeIUTOCTIOCOOHOCTH KiIueHTOB. 1o JaHHyI0 KaTeropuio nonagaaeT Ueiabli
PAI TEXHUYECKUX PEHICHUM: aHanu3 OONbIIUX JaHHBIX, HEUPOHHBIE CETH, MAIlIUH-
Hoe o0yueHue. OnHaKo UX OOBEIUHSAET CX0XKEee HA3HAUYECHUE — aBTOMATU3ALIMS TIPO-
1[ecCa OLEHKH KPEIUTOCTIOCOOHOCTU MOTEHUUATBHBIX 3a€MIIUKOB U PacCIIMpEHUE
YKCJia UCTIONB3YyeMbIX HCTOYHUKOB JaHHBIX. CoBpeMeHHbIE NH()OPMAIIUOHHbBIE TEX-
HOJIOTHU TTO3BOJISIFOT MPOBOJUTh aHAJIN3 JJAHHBIX (B TOM YHUCJIE HECTPYKTYpUPOBAH-
HBIX), MOJTY9a€MbIX U3 COIIMATBHBIX CETeH, MECCEHKEPOB, CMapT(HOHOB U JIPYTUX
NOpPTAaTUBHBIX rajpkeToB. B MaccuBe cobupaemoit nHpopmalu Bce OONbIIYI0 POJIb
HAaYMHAET UTPaTh OMOMETPUYECKasl COCTABJISIONIAs: YEPThI JIUIA, 3aIUCh ToJIOCa,
no4depk u npoune atpudyThl. O6padboTka MoJ0OHOTO TUIIA JAHHBIX TPATUIIMOHHBIM
PYYHBIM METOJIOM KpaiiHe TPyA0€MKa U 3aHUMAET MHOTO BPEMEHH, OJTHAKO aBTOMa-
TU3UPOBAHHBIC CHUCTEMBbI aHJIEppPAUTHHra YCTPAHSIOT 3TOT HEJIOCTAaTOK. Takum 00-
pa3oM, HOBBIE TEXHOJIOTMH OLIEHKH KPEAUTOCIIOCOOHOCTH 3a€MIIMKOB MO3BOJISIOT
IPOBOAMUTH 00JIee HTUPOKYIO arperaiuio JaHHBIX O KIIMEHTE, OXBAThIBAsl 3HAUYUTEIb-
HO€ YMCII0 UCTOUYHUKOB MH(OPMAIUH, YTO J1a€T BO3MOKHOCTh KPEIUTHON OpraHu-
3allMM YBUJETh HE TOJIBKO OOBEKTUBHOE (DMHAHCOBOE COCTOSIHUE 3aeMIIMKA, HO U
€ro NcuxoJyiorundeckuii moprpet. IloMmrmo 3Toro, criennaIn3upoBaHHbIE HEHPOHHBIE
CETH U JpyTrHe MOoJA00HBIE TEXHOIOTHHU 00J1aJal0T MPOABUHYTHIMU AJITOPUTMAMU BbI-
SBJICHUS TOTCHIIMAIBHO MOIICHHUYECKHUX Omepanuid, GUKCUPYS MOJ03PUTEIHHOE
MOBE/ICHHUE KIIMEHTA Ha CAMBIX PAaHHUX CTaAUX, TIO3BOJISIsI OaHKaM OTIEpaTUBHO OCY-
HIECTBIIATH MPEeBEHTUBHBIE Mephl B pamkax [1OJ1/DT.

HNHTEepecHBIM, C TOUKHU 3pEHHS HOBEUIIMX METOAUK aHACPPANTHUHIA, SABIISIETCA
MPOEKT oTeuecTBeHHOro (uHTex-ctapTana FscoreLab. Cpenm mpoumx ycayr B
cdepe HeiipoceTelt n mammHAOTO 00y4yeHus: FscoreLab mpeanaraet KpeIuTHBIM Op-
raau3anusaM 1 M®O pazHooOpa3uTh CKOPUHT-OIICHKY KJIIMEHTOB 3a CUET J00aBJe-
HUS MAIIMHHOTO aHanu3a ¢GoTorpaduil 3aeMIIMUKOB. SIIpoM cepBHca BHICTYIAET
HEHPOHHAS CETh, BRICTPOCHHAsI HA PEaJbHBIX JAHHBIX MO BBHIMUIAYEHHBIM/TIPOCPO-
YEHHBIM KpeauTaM, B3ATbIM U3 bropo kpenutHbeix ucrtopuid. [Iporpamma mposena
aHanu3 ¢oTtorpaduii JIMIl 3a€MIIIMKOB U BBISIBIIIA XapaKTepHbIE OCOOEHHOCTH, MPH-
CyILIHE JTULaM, JOMYCTUBIIMM MPOCPOUYKY MJIM BOBCE HE BEPHYBIIUM Kpeaut. OxBat
aHan3a coctaBui 0KoJ0 600 ThIC. pealbHBIX 3aEMILMKOB [2].

3aTpOHYB TEMY BO3MOKHBIX BapUAaHTOB MPUMEHEHUS OMOMETPUHN B OAHKOB-
CKOM JIeSITEIbHOCTH, HEOOXOUMMO OTMETHUTh (DakT 3amycka B Poccuu enuHou cu-

cTeMbl yaaneHHou uaentudukanuu kiueHToB. C 1 urons 2018 roga oTeyecTBeHHbIE
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O0aHKU TMOJYYWIH BO3MOXXHOCTH COOMpPATh CO CBOMX KJIMEHTOB OMOMETpPHUYECKHUE
JaHHBIE, a UMEHHO 3aluCh rosoca U Qgororpaduio guua. B nensx nosbleHUs
HAJIeKHOCTU CUCTEMbI HH(pOPMALIHS O KIMEHTaX pacipeesieTcs Mo ABYM Halpas-
nenusiMm: B Enunoil cucteme maentudukanuu u ayrenrudukanuun (ECHUA) xpa-
HATCsT TepcoHanbHbie aaHHble (DPUO knmenrta, macmoptHeie aanHuble, WMHH,
CHWJIC u 1.1.), B TO BpeMsl KaK HEMOCPEICTBEHHO (PU3NOIOTUYECKUE XapaKTepH -
CTHKH 4YeJIOBEKa MOMENaloTcs B 00€31MueHHOM BUie B EnnHyio OnomeTpuyeckyto
cuctemy (EBC). Onepatopom cuctemsl BeicTynui «Pocrenexom», B Kpyr o0si3aH-
HOCTEH KOTOpPOTO BXOJIUT cOOp, 00pabOTKa, XpaHEHHUE MEPCOHATBHBIX JAHHBIX, a
TaK)Ke MPOBEPKA COOTBETCTBUS MOJYUSHHBIX JAHHBIX C YK€ XpaHsauumucs. Ha nep-
BOHAYaJIbHOM 3Tarie B cOope 6moMeTpuu yuactBoBanu juib 20 6ankoB. Ha 1 mapra
2020 roga Takol cepBHC MpeaocTaBisieTcss B Oosiee ueM 13,5 ThIC. CTPYKTYPHBIX
nojapaszaeneHusx 6aHkoB [3].

[IpeumyriecTBaMu CUCTEMBbl yIAJICHHOW HACHTHU(UKAIIUU SIBJISIFOTCS TOBBI-
IIEHHE CKOPOCTH OOCITY>KMBaHMS KIMEHTOB, a TAKXKE pacHIMPEeHHE BO3MOKHOCTEH
JUCTAHIIMOHHOTO OaHKOBCKOTr0 00cyxuBanus. KimeHt, ciaBuiuii CBou OMoOMeTpH-
YeCKHe JIaHHbIE B KOMMEpPUYECKOM OaHKe, MOKET CBOOOHO MOJIb30BATHCA MPOIYK-
TaMU U yCIyraMu J000# Ipyroil puHAHCOBOW opraHu3anuu 0e3 HEOOXOJUMOCTH
MOCEILIEHUs OT/AENICHUN U MOBTOPHOM cliauyu OMoMeTpuieckux oopasioB. Bueape-
HUE MIaTGOpPMBbI yAaleHHON UAeHTUGUKAINKU B Poccun chirpaeT KIt0YeBYIO poJib B
Tpanchopmanuu (puHAHCOBOTO phIHKA. B yacTHOCTH, ee (DYHKIIMOHUPOBAHUE OKa-
KET CTUMYJIMPYIOIlee BO3/IEUCTBUE HA pa3BUTHE (DMHAHCOBBIX arperaropon (Map-
KETIUICHCOB).

[TnaTexxnas cdepa Takke UCIBITHIBAET HA ceOe BIUsIHUE (DMHAHCOBBIX MHHO-
Banuii. Bce 0oupIyto monmyasipHOCTh Cpeiu oTpeduTeNneld HabuparoT OECKOHTAKT-
HbIE CIIOCOOBI COBEPIICHUS TUIaTEKEN 1 NEPEBOI0B, Oa3UpyIOIIHUEcs Ha TEXHOJIOTUN
«OmmxHel 6eckonTakTHOM cBsizn», Wi NFC (ot anen. Near Field Communication).
Ha poccuiickom peiake HanOosee akTuBHO TexHojornio NFC ocBauBaroT cOTOBBIE
OTIepaTOpPHI, MpeAsIararoniue CBOUM KieHTaMm SIM-kapThl ¢ BCTpOCHHOU G yHKIIUEH
OmKHEW OECKOHTaKTHOM CBs3u. Poccuiicknii 0aHKOBCKHI CEKTOp HE OTCTaeT U
TaK)K€ MOJKET MPEJIOKUTH P/l MPOAYKTOB, OCHOBAHHBIX HA JTAHHOW TEXHOJIOTHUHU.
Tak, HaunoHanbHasi cucteMa IiaTeXHbIX KapT, SBISIIOLIAACS ONEpaTOpPOM HAIMO-
HaJbHOM IJIaTeKHOW cUcTeMbl «Mupy», Halainia BBIMYCK U MOJIEPKKY OECKOH-
TaKTHBIX OAaHKOBCKHUX KapT, a B MapTe 2019 roga Ob110 00BSBICHO 0 3aITyCKE HOBOTO
cepBuca OeCKOHTaKTHBIX miarexxert PayMir — ananora Google Pay u Apple Pay.
JIoBONBHO opurvHaibHbIA 1OAX0A K npuMeHeHuto NFC-rexnomorum nHamen AO

«Anbpa-6aHK», KOTOPBIN NpeaaraeT BMECTO TeJiepoHa UCII0JIb30BAaTh B KAUE€CTBE
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IJIATEKHOTO MHCTPYMEHTA Hapy4Hbie yachl «AlfaPay», B kopriyc KOTOpBIX BCTpPO-
eHa cnenuanbHas muHukapTa ¢ NFC-texnonorueit MasterCard PayPass. B nenom
poccuiickue OaHKU JOBOJIBHO AKTUBHO OCBAaMBAIOT TEXHOJOTUH OECKOHTAKTHBIX
TIaTexken, COTpyAHNYAs ¢ BEAYIIUMH IPOU3BOJUTEIIMUA MOOUIIBHBIX YCTPOUCTB,
orepaTopaMy COTOBOM CBSI3U, a TAKXKe MOCTABIIMKAMU OaHKOMATOB M TEPMUHAJIOB.
Ananu3 3apy0ekHON U OTEYECTBEHHOMN MPAKTUKHU MMOKA3bIBAET, YTO MHOTHE
IJIaTEKHbBIE CUCTEMBI U KOMMEpUYECKHE OaHKH pacIIUPSIIOT (G YHKIMOHAI COOCTBEH -
HBIX CEPBUCOB 3a CUET BHEJIPEHUSI BO3MOXKHOCTH COBEpPIIECHUS IEPEBOJIOB U ILIaTe-
xel ¢ ncnonap3oBanueM QR-konoB. BHenine QR-koa BBITIISIAUT Kak IBYXMEPHBIN
HITPUX-KOJI, COJIepkKalIil B ceOe 3aK0OAMPOBAaHHYIO HH(OPMAIIUIO, HAapUMep, CBe-
JIEHUSI O TOBApE WJIM KOMITAHUM, CChUIKY Ha BeO-CaillT, pEeKBU3UTHI MOTyYaTeNs Jie-
HEXHBIX cpencTB U T.4. Couetanue 6ykB QR pacmmdpossiBaercs kak «Quick Re-
sponse», T.e. «OBICTPBIN OTKJIMK», YTO XapaKTEpPU3yeT ONEepPaTUBHBIN XapaKkTep CUH-
THIBAHUSI KOJA U €ro JemudpoBku. J[Jisi KOPpEKTHOTO CYUTHIBAHUS M PACIIU(PPOBKU
QR-kona HeoOxoIMMO anmapaTHoe (CKaHep) U mporpaMMHoe obecrieuenue. Kak
paBUIIO, HanbOoJIee MOMYIISIPHBIM PEIICHUEM SIBISETCS CMAapTPOH, COUETAIOIINIA B
cebe 00a rrieMeHTa: KaMepy JJi CKAaHUPOBAHUS U CTIEIIMAIEHOE MPUII0KEHHE JITIS
paboTtsl ¢ QR-ko0M.

N3o0perennsiii B Anonun B 1994 rogy QR-koa cTan 0ocoOeHHO MOMyYJISPEH B
aznatrckoM peruone. [locTeneHHO TEXHOIOTUSI OCBAUBAETCA M POCCUNUCKUM (DPUHAH -
coBbIM cekTopoM. Tak, kmueHThl AO «Tuabkodd bank» uMer0T BO3MOXKHOCThH CHU-
MaTh WJIM BHOCUTH cpencTBa uepe3 ATM-ceth OaHka 6€3 UCTIOIb30BAHUS KPEIAUT-
HOM KapThl. JlocTaTouHO MMETh CMapTHOH C YCTAHOBJICHHBIM NMPUIOKeHUEM « T HHB-
ko d», koTopoe cmocodHO TeHepupoBath QR-koa co Beert HeoOxoaumoit uHbpOp-
Mmanuei. [lognecs skpan TenedoHa ¢ KoJIOM K CKaHepy OaHKOMaTta, KJIUEHT IOy -
YaeT JOCTYM K 3ampaniuBaeMoi omnepanuu. MHorue oTe4ecTBeHHbIe OaHKH BHE]I-
PUIM CEPBUCHI IO MEPEBOAY CPEACTB U OIUIATHI CYETOB C MCHOJb30BaHHEM QR -
kozoB. MobOwmibHoe mpunoxkenne [TAO CoepOank mo3BosIeT OyKBaJbHO B HE-
CKOJIbKO CEKYH]| OIJIaYMBaTh KBUTAHUUM 10 Tpux- win QR-kony. [Ipu nepesoe
cpenctB uepes npunoxenns AO «Anbda-6ank», bank BT (ITAO) u psga apyrux
KPEJIUTHBIX OPraHU3alMil B KAUECTBE PEKBU3UTOB OTIPABUTENS WIIH MTOJTyYaTeNs Te-
nepb MOKHO BbIOpaTh QR-K0, CBEllsi K MUHUMYMY MPOLECC 3aM0JHEHUSI HE00XO0-
JUMBIX JAHHBIX BPYYHYI0. MHOTHE POCCUSIHE YK€ OLUEHWIIN yI00CTBO U MPOCTOTY
MCIIOJIb30BaHUsl HOBOM TE€XHOJIOTHUH, BCIAEACTBUE YETO CTOUT 0KUAATh JaIbHEUIIIETO
pacuupenus cepsl ee MPUMEHEHUS.

Pa3Butre prHAHCOBBIX TEXHOJIOTUN KOCHYJIOCH U KBAaHPUHTOBOTO OOCTYKH-

BaHus. B HYaCTHOCTH, OaHku IMOJYYHMJIN BO3BMOXKXHOCTB OKa3bIBATh YCIYI'H 110 IIPUCMY
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IIaTeKel NOCPECTBOM MOOMIIBHBIX TEPMUHAIIOB. J{J1s1 3TOr0 TOProBO-CEPBUCHOMY
MPEANPUATUIO JTOCTATOYHO Npuodpectn mnopratuBHbIE POS-tepmunan (mPOS),
MOJKJIIOYHUTH €ro K TeAe(OHY WM IJIAHIIETY, YCTAHOBUTH CHEUATBHOE MPUIIOKE-
HUE, MOCJIe YeT0 MOXKHO OyJeT MpUHUMATh K OruiaTe 0aHKOBCKUE KapThl (B T.4. U
OeCKOHTaKTHBIE). MOOUIIbHBIN SKBAUPUHT SIBJSICTCSI OTHOCUTEIIBHO MOJIOAOM TeX-
HOJIOTHEH Ha pbIHKE OAHKOBCKUX YCIIYT, IEMOHCTPUPYIOLIEH aKTUBHBIA POCT KaK B
Poccuu, Tak u 3a pyoexom. Ha oTedecTBEHHOM PBIHKE MOYHO BBIACIIUTH HECKOJIBKO
3aMEeTHBIX UTPOKOB: 2can&ibox, Pay-me, LifePay. Kaxxnas u3 nepednciieHHbIX KOM-
NaHui uMeeT OOIIMPHBIE MAPTHEPCKHUE CBSI3U C KPEAUTHBIMU OpTraHU3alMSIMU.
Hanpumep, ocHoBHbIM mapTHepoMm Pay-me BeicTynaer AO «Anbda-6aHK», ocy-
HIECTBIIAIOMIMI TTpouieccuHroBeie GyHKuuu (ycayramu mPOS nonb3yercs Takxke u
ctpaxoBas koMmmaHusi «AnbdaCrpaxoBanue»). OCHOBHBIM pPacCUETHBIM OaHKOM
2can&ibox sBasiercs [TAO «IIpomcBs3p0ank», KOMIAHUS IPEIOCTABISET TEXHUYE-
ckue pemenus ais 6ankoB AO «bank Pycckuit Ctangapt™» u AO bank «®K Or-
KpbITHEY. OTHensHO chaeayeT BeiaeauTb [IAO CoepOaHK, KOTOPBIN NpeasiaraeT Kiu-
€HTaM MPUOOPECTH cpa3zy rOTOBOE PELICHUE B BUJIE OHJIAHH-KACChl « BOTOPY, MPEJ-
CTaBJIsAONICH co00i manmeTHoe Android-ycTpoicTBO co Bcelt HEOOXOAMMOM st
npuema ruiatrexeit nepudepueit (POS-repmunan, GhuckaabHbIil HAKOMUTENb, TPUH-
TEp YEKOB).

Cpenun 6aHKOBCKHX YCIIYT 10 YIPABJICHUIO AKTUBAMU BCE OOJIBITYIO MOMYJISP-
HOCTh HAYMHAIOT HAOWpaTh CEPBUCHI IO YIPABICHUIO JMYHBIMU (QUHAHCAMU
(personal finance management, mwiu PFM). PFM-cepBucChl OpreHTHpPOBaHBI Ha PO3-
HUYHOTO MOTPeOUTENsI, yrnpouias i KIMEHTOB MPOIECC YIpaBiIeHUs COOCTBEH-
HbIMU (pUHAHCOBBIMH pecypcamu. [lepeuenp Bo3mokHocTer PFM-cepBucoB 1o-
BOJIbHO HIUPOK, OJHAKO, 1O CYTH, OHH MPEJCTABISAET COOOM CIEeNHaTbHYIO MPO-
rpaMMy WIW TPUIOKEHUE g cMapT(oHa, aKKyMyIUPYIONIYI0 WHOOPMAIUIO O
JIBUKEHUH JCHEKHBIX CPEJICTB MO CYETaM KJIMEHTAa W Mpejiararoulylo COBETHI IO
6omnee 3(pdeKTUBHOMY pacropsbKeHUI0 TUYHBIME (puHancamu. Kak mpaBwmiio, mo-
JTO0OHBIE TTPOTPAMMBbI TIOMOTAIOT COCTaBUTDH JIMYHBIA OIO/HKET, ONMPEACIUTh CTPYK-
TYpY IOXOJ0B U PacxooB, copMUpOBaTh (PUHAHCOBBIN TIJIaH, BBITOTHO B3SITh Kpe-
JUT WIN OTKPBITH BKJIaJ. Ha poccuiickoMm pbiHKe pa3paboTKy u BHenpenue PFM-
PEIICHU OCYIIECTBISIOT Kak OaHKW, TaK U KOMIAHUM HEOAHKOBCKOTO TPOMHIIS.
[Tpuuem nocienHue 3a4acTyro CO34al0T CUCTEMbI YIIPABICHUS IEPCOHAIBHBIMU (PU-
HaHCAMU MOJ 3aKa3 0aHKOB.

Ycenyramu CTOpOHHUX Pa3pabOTUYMKOB MOJIB3YIOTCS, Hanpumep, «bank Pyc-
ckuit Crannapt» (EasyFinance) u ITAO «IIpomcesizp0ank» (Meniga). OgHako, Kak

MOKA3bIBAET MPAKTUKA, OOJBIIMHCTBO OAHKOB MPEANOYUTAIOT pa3padaThIBaTh
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MOTIO0HBIE CEPBUCHI CAMOCTOSATEIBLHO, MHTETPUPYS MX B COOCTBEHHBIA MHTCPHET-
YT MOOWITEHBIHN OaHK. J[JI1 Kpe IMTHBIX OpraHU3aIMA TPEUMYIIIECTBA OT BHEAPEHUS
PFM-cucteM 3aKiIro4aroTCs B TOM, UYTO OHHU IOJYYarOT BO3MOXKHOCTb COCTaBIIATH
(uHAHCOBBINM MPOPUIL KIHEHTA, BBIACIATH OCOOEHHOCTH €ro (PMHAHCOBOTO MOBE-
JICHUSI U Ha 3TOM OCHOBE (hOPMHPOBAThH 00JIee KIMEHTOOPUECHTUPOBAHHBIA TIOIXO/T,
MIPOBOJUTH TAPTETUPOBAHHYIO PEKIaMy, Tpejjaras Te¢ OaHKOBCKHE TMPOAYKTHI U
YCIIYTH, KOTOPBIE ACHCTBUTEIIHHO MOJIC3HBI KOHKPETHOMY KITUEHTY.

B nponomkenne 0630pa peIHKa COBPEMEHHBIX (PMHAHCOBBIX TEXHOJOTUH B
0aHKOBCKOM cepe 6oiee moapoOHO HEOOXOIMMO OCTAHOBUTHCS HA TAKOM IEPCIICK-
TUBHOM HAaIlpaBJICHUH, KaK paclpejeiCHHbIe peecTphbl. J[aHHAsT TEXHOJIOTHS, W3-
BECTHAs TaK)Ke KaK OJIOKYCHH, IMOKa eIlle TOJbKO PACKPhIBACT CBOM MOTCHIIMAN Ha
OTEUYECTBEHHOM (PMHAHCOBOM pBIHKE. B HacTosIee BpeMsi OCHOBHBIM HHHUIIMATOPOM
U pa3padOTYMKOM pEelICHUH, OCHOBAHHBIX Ha OJIOKYCHHE, BHICTYIAET ACCOIHAIIHS
¢uHaHCOBBIX TexHOJOTHH (Acconuanus OuHTeX), yupexaennas bankom Poccrnn B
apTHEPCTBE C KPSAUTHBIMU OpraHU3alusIMH CTpaHbl B KoHIle 2016 roma. ['maBHbIM
IPOEKTOM ACCOITMAITMHU Ha JIAHHBIH MOMEHT SIBJISICTCSI CO3/IaHKE CIMHOM OJTIOKYCHH-
wiargopmbel Mactepueiit, B paMKkax KOTOPO# MIIaHUPYeTCS HalaauTh OOMEH U Xpa-
HeHue (UHAHCOBOM WMH(pOPMAIIMU HA OCHOBE TEXHOJIOTHMHM PACIIPEIEICHHOTO pe-
ectpa. [Ipennonaraerca, yto MacrepueitH OyneT BBIIOJIHATH (DYHKIIMIO €IHHOTO
0JIOKYeHH-CTaHAapTa, OJJOOPEHHOTO PETYISTOPOM, Ha 0aze KOTOPOro YYaCTHUKHU
(MHAHCOBOT'O PBIHKA CMOT'YT pa3padaThiBaTh CBOU MPOAYKTHI M CEPBUCHI O€3 pHUCKa
HapyIIeHUs TpeOOBaHM 3aKoHOIaTeabCTBA. Cpeir BOBMOXKHBIX BAPUAHTOB IIPUMeE-
HEHUS TEXHOJIOTUH pacipeieNIeHHbIX PeecTPOB B (GDMHAHCOBOM AeSTENBHOCTH AcCCO-
rarust @UHTEX BBIICISIET CIEAYIONINE HAPaBICHNUS

— JIETIO3UTAPHBIA Y4eT MU(PPOBHIX 3aKIATHBIX;

— 1udpoBbie 0AHKOBCKHE TapaHTHH,

M (POBOI aKKPEIUTHUB,

— pacnpejelieHHas 0aza TaHHBIX O (PU3HUCCKUX JIMIAX;

— cucreMa oOMeHa (PMHAHCOBBIMH COOOIICHUAMHU [4].

Cpenun ocobeHHOCTEH 0TEYeCTBEHHOTO PhIHKA (DMHAHCOBBIX MHHOBAIIHMH ClIe-
JyeT OTMETUTH TOT (PaKT, 4TO BEAYIIYIO POJIb B pa3pabOTKe W BHEIPEHUU HOBBIX
TEXHOJIOTUW UTPAIOT KPYITHBIE YYACTHUKHU, TIIABHBIM 00pa30oM OaHKH.

Cpenu CcHCTEMHO 3HAUYUMbBIX OAHKOB aOCONIOTHBIM JIUJAEPOM BBICTYHAET
ITAO Co6epbank, CTaOUIBLHO BBIACISIONMN 3HAYUTEIIbHbBIE CPEJICTBA HA COOCTBEH-
HYIO HHHOBAILIMOHHYIO JI€SITENbHOCTh. 3a nepuox 20152018 rr. oH nHBecTHpOBaI
B 1 poByto TpaHchopmanuto 6osee 390 muinap0B pyOsen.



96

120
100
80
60

40

20

2015 . 2016 2017 r. 2018 . 1 ”ggg"f”e
B [1AO C6epbaHK 86,3 89,3 107,9 108,2 32,1
M baHk BTB(MAO) 3,96 7,48 11,56 21,68 10,16
rasnpombaHk 0,91 1,42 2,75 4,88 0,75
B Poccenbxo3baHK 4,26 3,79 4,65 5,35 2,19
HAO CbepbarHk M BaHk BTB(MAO) la3snpombaHk M Poccenibxo3baHK

Pucynok 2. O6beM TeXHOJIOTHYECKUX Or0/KeTOB OaHKOB 3a nmepuoa 2015—1 kB.2019 rr.,
MIIpA pyo. [5]

B 2019 rony o6beM (uHAHCHPOBAHUS HECKOJIBKO COKPATHIICS: MO UTOTaM
1 monyronus oH coctaBui okoiio 32,1 mupa py0., OJHAKO JUIsl pOCCUICKOTO PhIHKA
9TO 3HauMTeNbHass cymma. Hanpumep, bank BTbB (ITAO) 3a anamoruuHbiii epuo
MOTPaTHJI Ha ATH ke 1enu Bcero 10,16 mupa py6., a 3a npenpiaymue 4 roga —
44,68 mapna pyo.

B nauane 2019 romga bank Poccun 3amyctun CucrteMy OBICTPBIX TIIATEXEH
(CBII), B paMKax KOTOPOM KJIMEHTHI psA/la KPEAUTHBIX OPraHU3aLMI OJIYYUIN BO3-
MOXHOCTbh COBEpIIaTh MTHOBEHHBIE IIATEKU U MEPEBOJIbI, UCIIONIb3YSl B KAUECTBE
PEKBH3UTOB TaKUE MPOCTHIC UACHTU(HUKATOPHI, KAK HOMEpP MOOUIBHOTO TenedoHa
MoJIy4aTessi CPEeCTB, aJipec 3NeKTpoHHbIN ouThl, QR-kox u npou. K cucteme CBII
MOIKJTFOYHIIMCH BCE CHCTEMHO 3HAUYMMBbIE OAHKU CTPAHBI.

OcHOBHBIMH Pa3pabOTIMKAMU HOBEUIITUX TEXHOJIOTHI BBICTYIAIOT, KaK Tpa-
BUJIO, KPYIHBIE (DMHAHCOBBIE WHCTUTYTHI, OOJaNarOIINe 3HAYUTEIBHBIMU PECYp-
caM¥ ¥ KIMEHTCKOM 0a3oii. HeGompIme UTrpoku 3a4acTyro HE UMEIOT BO3MOKHOCTH
OCYIIECTBIISITH JOPOTOCTOsIIIee (PHHAHCHPOBaHUE COOCTBEHHBIX TPOCKTOB U MPUO0-
PETAIOT YK€ FOTOBbIEC PEIICHUS.

C ToukHM 3peHUs CTETICHH TPOHUKHOBEHUSI COBPEMEHHBIX TEXHOJIOTHH B (-
HaHCOBBIN CeKTOp, Poccus BolLia B TPOMKY MUPOBBIX JIMIEPOB M0 MPOHUKHOBEHUIO
(duHTEeX-yCIYyr B Meramnonucax ¢ ypoBHeM B 43%, yctynus Kuraro (69%) u Unaun
(52 %), cpeqneMupOBO# ypoBeHb olieHUBaeTcs B 33% [6].
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Pucynok 3. IlponukHOBeHHE (DMHAHCOBBIX TEXHOJIOTHH B OTPACIIH MPEI0CTABICHUS
(uHAHCOBBIX, 0AHKOBCKUX U CTPAXOBBIX YCIYT, B % [7]

Takum o0pa3om, Ha OTEUECTBEHHOM PBIHKE HA0JI0/1aeTCs CKOopee He KOHKY-
peHIus Mexy puHTeX-cTapTanamMu U 0aHKaMu, a UX COTPYIHUYECTBO. B pe3yiib-
TaTe TaKOro COI03a JIJISi TEXHOJIOTMYECKUX KOMITAHUM OTKPBIBACTCS JIOCTYI K KIIU-
EHTCKOI 06a3e 0aHKOB, a KPEIUTHBIE OPraHU3AIMH MTOIYYalOT BO3MOKHOCTh IIPEJI0-
CTaBJISITh MHHOBAIIMOHHBIE (DMHAHCOBBIE CEPBUCHI U YCIYTH.

TpanuimonHbsie OaHKM aKTUBHO BOBJICKAIOTCS B COTPYIHUYECTBO C (DUHTEX-
ctapranamu (okoio 37% GaHkoB uMeroT BeHuypHbie housl). [loTepu 6ankoB, eciu
OHM HE OYIyT MPUMEHSATh IU(PPOBHIE NHHOBAIIMH, MOTYT COCTaBUThH 0K0y0 30% W,
HaobopoT, «+» 20% moxona — npuodbpereHre OAHKOB MPU AKTUBHOM MPUMEHEHUU
U (POBBIX TEXHOJOTHUH [8].

Bapbeps! 17151 BX01a Ha PHIHOK /I HOBBIX YYaCTHUKOB OCTAIOTCS HU3KUMHU U
UMEIOTCS OJIarONPUSATHBIE BO3MOKHOCTH JIJIsl IPUBJICUCHUS HOBBIX KIMEHTOB. Hus-
KW YPOBEHb MPOHUKHOBEHUS (PMHAHCOBBIX TEXHOJIOTHH Ta€T BOBMOXHOCTH OTEYe-
CTBEHHBIM UTPOKAM YUUTHIBATH MTEPEIOBOM 3apyOSKHBIN OTBIT, UTO MO3BOJIUT U30e-
aTh MHOTHX OITMOOK Ha MyTH 1udpoBoit Tpanchopmarmm 6usHeca.

BoiBOALI

HecMmoTpst Ha TIONOXKUTENBHYIO TUHAMHUKY PHIHKA (DMHAHCOBBIX TEXHOJIOTHH B
Poccun, psifi 9KCIIEpTOB OTMEUAET, YTO Pa3BUTHE MPOUCXOIUT MEJICHHEE, YeM TIpo-
THO3UPOBAJIOCH PaHee. AHAIN3 PHIHKA MO3BOJISIET BBISIBUTH HECKOJIBKO KITFOUEBBIX
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(bakTOpOB, KOTOPBHIE TOPMO3SAT POCT OTeUECTBEHHOrO ¢uHTeXa. Cpeau HUX OTICIIBHO
BBIIETTUM TaKue MPOoOJIeMbl, KaK HEXBAaTKa KBATH(PUIIMPOBAHHBIX CIECLUAINCTOB, OT-
CYTCTBHE HOPMATUBHOT'O PETYIMPOBAHUS U, KaK CIEACTBUE, HEONPEACICHHBIN NPABO-
BOM CTaTyC y HEKOTOPBIX YYACTHUKOB PBHIHKA, & TAKXKE CIOXKHOCTh IMPUBJICYECHUS NHO-
CTpaHHBIX MHBECTUIIUHN NIl (PMHAHCHPOBAHUS COBMECTHBIX (DMHTEX-TIPOEKTOB. YKa-
3aHHbIE MPOOJEMBbl aKTyaJlbHbI KaK i HEOOJbIINX (DUHTEX-CTApTANoB, TaK W JJis
KPYIHBIX ((MHAHCOBBIX MHCTUTYTOB, BKJIFOUAsi KPEAUTHBIE OpraHu3allvu.

B xauecTBE BO3MOKHBIX BAPUAHTOB PELICHUSI MOYKEM MPEJIOKUTH CIICTYIOITUE
miary. Bo-nepBbIx, B 1EIISX YAOBIETBOPEHHUSI CIIPOCA HA KBATH(PHUIIMPOBAHHBIX CIICIU-
JIMCTOB HEOOXOIUMO MOOMIPSTh, B TOM YHCIIE U Ha FOCYIapCTBEHHOM YPOBHE, CO3/1a-
HUE UCCIIE0BATEIbCKUX IIEHTPOB, IIKOJ, Kadeap, CIeUaIu3upyoIuXcs Ha U3yde-
HUU MEePeIOBbIX NHGOPMAIMOHHBIX U TEJIEKOMMYHHUKAIIMOHHBIX TEXHOJIOTHUNA. Bo-BTO-
PBIX, JIJISI CTUMYJIMPOBAHUS TIPUTOKA MHOCTPAHHBIX MHBECTUIIMNA HEOOXOIUMO CO3/a-
HUE U TOJJIEP)KaHUE CHCIMABHBIX YKOHOMUYECKUX 30H, ()YHKIIMOHHPOBAHUE KOTO-
PBIX MOXKET OCYIIECTBIIATLCS B PA3IMYHBIX (popMaTax: GUHTEX-KIacTephl, Xabbl, aKce-
nepatopbl U T.J1. KitoueBbIM 3JIEMEHTOM B 3TOM BOIIPOCE SBIISIETCS CO3/1aHUE Oy1aro-
NPUSITHON JIEJIOBOM CPEIbl, YTO C/eJaeT MHBECTHPOBAHUE B OTEUECTBEHHBIN OW3HEC
BBITOJIHBIM JJI1 MHOCTPAHHOIO KamnuTaia. B-TpeTbuX, cClieAyeT MOCIeA0BaTEIbHO
YCTPaHATh CYILIECTBYIOILIME MPOOEIbl B 3aKOHO/IATENILCTBE. B Mmpoliecce 3aKOHOTBOP-
4yecTBa 00s13aTeIbHO MPUCYTCTBUE MPEICTABUTENCH AIKCIIEPTHOTO coobIiecTBa. B xone
00CYXIEHUs 3aKOHOIIPOEKTOB CIICAYET YUUTHIBATh PE3YIIHTAThI MIJIOTHBIX MPOEKTOB,
ITPOBOJIMMBIX B pAMKAX PETYIATOPHOM uiomaaku banka Poccum.
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AHHOTALUA

B Hacrosimelr pabote uccinenyercss mpoOieMaThka SKOHOMHUYECKOTO Pa3BUTHUS MYHH-
IUMTATBHBIX 00pazoBaHuii Poccuiickoit denepanuu Ha mpumepe r. Cankrt-IlerepOypra. Bpe-
MeHHOU nepuoj aHanuza 2014—-2019 rr. [lpyu M3ydeHUH ONMMCBHIBAEMBIX IMPOIECCOB BHUMAHHE
yIensieTcsl TakKe IMPOTHO3aM COLMAIbHO-I3KOHOMHUYECKOTO Pa3BUTHS MYHHUIIMNAIBHBIX 00pa-
30BaHUN KaK OCHOBBI i1 (DOPMUPOBAHUS MECTHOrO OIO/KeTa, caMHM OO/DKeTaM MYHHUIIU-
najabHBIX 00pa30BaHUIl U XapakTepy MX HCIONHEeHUd. VccrnenoBanus mMpoBOAMINCH HA OCHOBE
naHHbIX DenepaabHON CIY)KOBI TOCYTApCTBEHHOW CTaTUCTHKU Poccuiickoit ®enepanuu u
BHYTPUTOPOJICKOTO MYHUIIUTIATbHOTO oOpa3oBanus CaHkT-IleTrepOypra MyHUIIMTIANBHBINA OKPYT
Konomnua. B pesynbrare noiaydeHHoi nndopmanuu chopMmynupoBaHbl EpBUYHBIE BbI- BOJBI 00
OCHOBHBIX TEHJCHIUAX IPH IJAHUPOBAHUU SKOHOMHUYECKON CHUTyallUd B MYHHUIU- MaJbHBIX
oOpazoBanusix. Taxke BBISBICHBI MPEUIOKEHHs] MO CIOCO0aM pEIIeHUs CYIIECTBY- HOIMIMX
npo0ieM B HSKOHOMHYECKOM pPa3BUTUU MYHUIUMIAIUTETOB, HANpaBICHHbIE Ha COBEpP-
[IIEHCTBOBAHUE OFOPKETHOM MOTUTHKH.

KuroueBsble cioBa

MyHununaibHoe 00pa3oBaHie, SKOHOMUUYECKOE Pa3BUTHE, OIOJKET, TPOTHO3 COIMATLHO-
SKOHOMHUYECKOI'O Pa3BUTHS, aHAIIN3.
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Abstract

In this paper, we study the problems of economic development of municipalities of the
Russian Federation using the example of St. Petersburg. The time period of the analysis is
2014-2019. When studying the described processes, attention is also paid to forecasts of the socio-
economic development of municipalities as the basis for the formation of the local budget, the
budgets of municipalities themselves and the nature of their implementation. The studies were
carried out on the basis of the data of the Federal State Statistics Service of the Russian Federation
and the intracity municipality of St. Petersburg, Kolomna municipal district. As a result of the
information received, primary conclusions are formulated about the main trends in planning the
economic situation in municipalities. Also, suggestions were identified on how to solve existing
problems in the economic development of municipalities aimed at improving budget policy.

Keywords
Municipality, economic development, budget, forecast of socio-economic development,
analysis.

Beenenue

B HacTosmiee BpeMsi 3KOHOMUYECKY) OCHOBY MECTHOI'O CaMOYIIPABIICHUS CO-
CTaBJISIIOT HAXOMASIIEECs B MyHUITUITIAIHHOW COOCTBEHHOCTH MMYIIECTBO, CPECTBA
MECTHBIX OIOJIPKETOB, a TAK)KE UMYIIECTBEHHBIC TPaBa MyHHUIIUIAIBHBIX 00pa3oBa-
Hu. KiFoueByro posib B 3KOHOMUYECKOM Pa3BUTHU MYHHIUITAIINTETA UTPAET MECT-
HBIM OI0/KET. 3aKiIaapIiBas B HETO T€ WJIM MHBIC TIOKA3aTeIN JOXOJA0B U PACXOJI0B,
MECTHas BJIACTh CO3AaeT (PYHIAMEHT ISl peasi3alliil MyHUIIUTTAIBHBIX IPOTPaAMM,
HAaNpaBJIECHHBIX HA COUUAIBHO-DKOHOMUYECKOE Pa3BUTHE TEPPUTOpPUH. 1S BBISIB-
JICHUS aKTyaJbHbIX MPOOJIEM B pa3BUTHH MYHULIMIAIUTETOB HEOOXOIUMO MIPOaHa-
JTU3UPOBATH UX OKKETHYIO NMOJUTHKY. st mpumepa OyayT U3y4eHbl MYHHIIM -
nanbHble oOpazoBanus r. Cankt-lleTepOypra kak OAHOTO U3 KPYMHEHIINX [IEHTPOB
MIPOMBILIJIEHHOTO ¥ TOPOJCKOTO Pa3BUTH.


mailto:tknow@mail.ru
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Heab n 3a1a4n MCCJIeI0BAHUA

[enb uccnenoBaHusi: BBIIBUTH MPOOJIEMbl SJKOHOMUYECKOTO Pa3BUTHUSI MYHH -
[UMATBHBIX 00Pa30BaHUI U MPEIOKUTD MTYTH UX PEICHUs. 3a1a41 UCCIIEIOBAHMUS:
M3YUYUTh MECTHBIE OIOJIKEThI, CTOCOOBI UX (hOpMUpPOBaHUS U UCTIONHEHUS B CaHKT-
[TerepOypre, chopMUpOBaTH BBIBOABI JIJIsl MOMCKA MTyTEH PEIICHUS CYIIECTBYIOIINX
po0JieM B 9KOHOMUYECKOM Pa3BUTUM MYHUIUIIAIbHBIX 00pa30BaHUM.

OcHOBHasl 4aCTh UCCJIEIOBAHMS

Cankr-IlerepOypr HacuuThiBaeT 111 MyHHITMTIATEHBIX 00pPa30BaHUM, KX 10€
U3 KOTOPBIX SIBJIETCS CAMOCTOSITEIbHBIM CYOBEKTOM MECTHOTO CaMOYIPABJICHHUS.
Opranbl MecTHOTO camoymnpasiieHus (nanee — OMCY) GopMUPYIOT U UCTIOTHSIOT
O10/KET MYHHUIIMIAIHHOTO O0pa30BaHMs, PaCMoOpPsHKAIOTCS MYHUIIMIAIBHOW COO-
CTBEHHOCTHI0, 00J1a7aI0T UMYIIICCTBEHHBIMU MpaBaMu. Ha 0CHOBE JJaHHBIX BO3MOXK-
HOCTE MYHUIIUITAJIbHBIC 00pa30BaHUs PeaTu3yIOT CBOM MoJTHOMOUHs. Yem s dek-
tuBHEet OMCY 0CyIIeCTBISIOT CBOIO SKOHOMUYECKYIO TIOJIUTHKY, TEM PallMOHAIb-
Hel TPOUCXOAUT COCTABJICHUE M UCTIOJTHEHUE MECTHOTO OFO/KETa, pellieHrne BOIPO-
COB MECTHOT'O 3HAYCHUSI.

MecTHbIii OF0[KET — ATO PopMa aKKyMYJITMPOBAHUS U PACXOI0OBAHUS JCHEKHBIX
CPEICTB Ha MYHHUIIUITAIBHOM ypoBHE. OH COCTOUT U3 TOXOJHOW M PacXOJHOM YacTu.
bromxkeT cosznman B 1ensx ¢puHaHCOBOHM peanu3aruu mnosiHomounii OMCY, ucnonn3o-
BaHHWE JPYTruX CHOCOOOB JUIS WCIOJHEHUS JACHEXKHBIX 0053aTENbCTB HEJOIMYCTUMBI.
CrnenoBatelibHO, OT pa3Mepa JTOXOIHOM YacTh OIO/KETa 3aBUCUT 00BEM paboT, KOTO-
PBIi MYHUITUITAJIBHOE 00pa30BaHKE B COCTOSIHUHM BBIITOJTHHUTD MO PA3BUTHIO CBOEH TEP-
PUTOPHUH U YIYUYIICHUIO KA4eCTBa KU3HU JtoAei. CHIKEHUE JOXOJ0B HACETICHUS, 13-
MEHEHHE HAJIOTOBOW HArPy3KH U WHBIE MEPHI OIO/KETHO-HAJIOTOBOM MOJUTUKH TOCY-
JIApCTBa OTPAXKAIOTCS Ha YKOHOMUYECKOM Pa3BUTUH MYHUITUTIAILHBIX OOpa30BAHMIA.
Ha mpumepe r. Cankr-IlerepOypra MOXHO YBUIETh JUHAMHKY JAHHBIX SBJICHUNA W
MPEJIOAKUTD ITYyTH 0 YITYYIIEHUIO SKOHOMHYECKOTO Pa3BUTUSI MyHULIUIIATUTETOB.

®opMHUpPOBAHUE, YTBEPKICHHUE, UCTIOJTHEHUE MECTHOTO OIOJI?)KETa U KOHTPOJIb
3a ero ucnonHenneM ocymectisitorcss OMCY camocrositenbHo. Cam O10KET co-
craBisiercss npoduinbHeiIM OMCY Ha OCHOBE NPOrHO3a COLMAIbHO-3KOHOMUYE-
CKOT'0 Pa3BUTHS MyHUIUTIAIBHOTO 0Opa3zoBaHus [1].

B cBoro ouepenb MpOrHo3 COUAIbHO-?)KOHOMUYECKOTO Pa3BUTHUSI MYHULIH-
MajJbHOIO 00pa30BaHUS SIBISIETCA JOKYMEHTOM, B KOTOPOM OTPa)KeHbI MOKa3aTenu
€ro 3KOHOMHYECKOI'0 pa3BUTHSI, 00bEMBI TUIAHUPYEMBIX 3aKYIOK JJisl 00ecrieueHust
MYHULUNAIBHBIX HYX. [Ipyu ero coctaBieHUN YYUTHIBAIOTCS TEKYUIUH SKOHOMH-
YECKHUI yPOBEHb MYHUIIMIIAIBHOTO 00pa30BaHUS U IPOTHO3UPYEMbIN HA OUEPETHOM

(MHAHCOBBIN IO/ U TUIAHOBBIN MEPHO/I.
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Jlist uccnenoBaHusi BbIOpaH OOKET BHYTPHUIOPOJCKOIO0 MYHHLHMIAIBHOTO
oOpazoBanusa Cankr-IlerepOypra myHununaneseiii okpyr Konomua (ganee — MO
Komomna).

JInnamuka 0r01:keTHBIX Mokaszareaern MO Kosomua

120
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MUTH DY. 105,3771
100

83,1904 81,0639

80
80,2777
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60

40
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Bpemennoi nepuo, roju
=== J]0XOJIbI Pacxonsl

Pucynok 1. Jlunamuka 6rokeTHbIx nokazateneir MO Konomua
(Hdanubie @enepanbHOi City:k0bl rocyaapcTBeHHOM ctaTucTiku 1 MO KonomHa)

Ha pucynke 1 npencrasieH rpaduk u3MeHEHHUS JOXOTHON U PACXOTHOM Ya-
ctu MmectHoro 6romkera MO Komnomua r. Cankr-IletepOypra. Ananu3upys JaHHbIC
®enepanbHO cnyx0bl TocygapcTBeHHou cratuctuku ¢ 2014 mo 2018 rr., 3a
2019 r. ceenennst MO Konomna, cieayer OTMETUTh CIEAYIOUIYI0 TUHAMUKY U3MeE-
HeHuii: B iepuoa ¢ 2014 o 2016 rr. ypoBeHs 10x0/10B U pacxonoB MO KonomHua
CYILIECTBEHHO HE MeHsuIcs, ogHako B 2017 roay 3apuKcUpoBaH pe3KUid pOCT J10XO-
JIOB M, COOTBETCTBEHHO, pacxo/10B. C ueM MOXKeT OBITh CBSI3aH JaHHBIM cKavok? [
OTBETA Ha ATOT BOMPOC 0OpAaTUMCS K CTPYKTYPE MOCTYIUJICHUN B OIO/IPKET MYHUIIHU -
MajJbHOTO 00pa30BaHUS.
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CornacHo JeHCTBYIONIEMY 3aKOHOATEILCTBY, B TOpoaax (herepaibHOro 3Ha-
YEHUSI UCTOYHUKHU JTOXOJ0B MECTHBIX OOJI)KETOB BHYTPUTOPOJICKUX MYHUIIUIAIIb-
HbIX 0Opa3oBaHUU TOpoOJIOB (eaepalbHOTO 3HAUCHUSI OMPEACNSIOTCS 3aKOHaMU
cyobekToB Poccutickoit denepanuu — ropooB GpeaepaibHOr0 3HaUYCHUSI UCXOS U3
HEOOXOJMMOCTU COXpPAaHEHUsl €MHCTBa ropojckoro xossicrea. B Cankrt-lletep-
Oypre 3To 3aKOH 0 Oro/KeTe Ha cooTBeTcTBYONMM roja. B 3akone Cankr-Ilerep-
oypra «O Owmxkere Cankr-IletepOypra na 2017 roa u Ha mwianoBbid nepuo 2018
u 2019 romoB» U3MEHWIWCH BBINICOOO3HAYCHHBIC TOKA3aTEeNM: MO CPAaBHEHHIO C
2016 rogom yBenmuuuiICs MPOIEHT 3aunciieHuss B MecTHbIN OroxeT MO Konomua
oT cOopa HaJOroB Ha COBOKYITHBIN JOXOJ M €IWHBIN HAJIOT HA BMEHEHHBIN JTOXO
JUTSL OTACIBHBIX BUIOB ICSITEILHOCTH. BMecTe ¢ 3TUM yBeTUUMIUCh O€3BO3ME3THBIC
MOCTYIUICHUS B MECTHBIM OroJKeT, cyOcuanu OromkeTam OFOKETHOM CHUCTEMBI
Poccuiickoit ®denepanun (MexOwmkeTHbIe cyOcunun). OIHAKO B CIEIYIOIIEM,
2018-m, roxy maHHBIE TOKa3aTelM, HA0OOPOT, YMEHBIIWINUCH, YTO CKa3aJOCh Ha
YpOBHE JIOXOJHOW 4YacTh OI0/KeTa MYHUIIMIAIBHOTO oOpaszoBaHus. ' paduyecku
naHHas nHGOpMaIUs MPeICTaBICHa Ha PUCYHKE 2 ¥ pUCYHKE 3.

VipoReHb, MAH, 6. CrpyxTypa aoxoaHonvactv Biogsera MO Konomua
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B Hanor Ha CoBOKyTHBIR a0
B EgnHLIA HANOT HA BMEHEHHER 40X00 ANA OTHENEHEX BH 0B AERTENLHOCTH
B Hanor Ha MMYLLECT BO GM3NYECHMN WL
Cybcwawsy Giogeetam GogseTHol cucTemsl Poccwidckod Pegepaumn (mexbioametHee cybcwgsu]

B Cybeesnny SogmeTam GrgmeTHo® cHoTemel PoccuAciod Denepaunu

Pucynox 2. Ctpykrypa goxoanoi yactu 6ropxera MO Konomua B 2014-2016 rr.
([anubie denepanbHON CITyKObl TOCYIapCTBEHHON CTATUCTHKH)
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CTpyKTypa AoXOAHOM yacTH Broamera MO KonomHa

YoopeHb, M, pyS

43,2409

W Hanom Bl COBosyTiHR G000
W Ejgeokinai® wafof wa EMCECHMNR JON0 008 OTASAnM F0E QESTEAMEDC T
B Ha808 Ml mnyLgec Ti0 et i e Auy
CyvBoagu GeopeeTan Ginaee o OMCTEME) Pocoudon i Seppauan |membnmenae Cyhimngem

B Cybsempan Googweram GomseTHoR cucress Porowicxod Segepaimm

Pucynoxk 3. Ctpykrypa noxoanoi gyactu 6romkera MO Komomna B 2017-2018 rr.
(Tannabie DenepanbHON CITYKOBI TOCYTApPCTBEHHON CTATUCTHKH)

Kak xe pacnopsaauincs OMCY MO KonomHa noy4eHHBIMHU J0X0AaMU TPU
ux yBenuueHuu B 2017 roxy? Hcxoas u3 nanasix OenepaibHOi ciyk0bl TOCyaap-
CTBEHHOM CTATUCTUKH IO PACXOJHOM YaCTH MECTHOTO OIO/KEeTa MOXKHO ClIeNaTh
BBIBO/JI, YTO CYIIECTBEHHO (Oosee ueM Ha 1 MITH py0.) YBETUYIMIUCH 3aTPAThl HA KH-
JUITHO-KOMMYHAJIBHOE XO3SMCTBO, 0OIIErocyaapCcTBEHHBIC BOIPOCH], 00pa3oBa-
HUE, KyJIbTYpPY U COLIMANIbHYIO NONUTUKY. [Ipu cHuxkenun 1oxonoB B 2018 roay psia
CTaTeil pacxoJioB, HA0OOPOT, BRIPOC, Hampumep, pasaen «OoierocyaapcTBeHHbIC
Bonpocki»: ¢ 23 muH 403.7 ThIc. pybseit B 2017 roxy no 29 mua 889.7 ThIC. py0. B
2018; ¢puHancupoBaHue pas3jesa KyabTyphl yBEIUUUIOCh ¢ S MITH 146 ThIC. pyOIieit
B 2017 rony no 9 muu 607.8 ThIC. pyOneit B 2018. Bmecte ¢ Tem cokpaTuinoch ¢u-
HAHCUPOBaHME cep KIIUITHO-KOMMYHAIIBHOTO X0351UCTBa, 00pa3oBanus. [louto-
ram 2018 roma pacxoapl CyleCTBEHHO MPEBBICHIINA TOXObI, NeQUITUT OI0KETa CO-
ctaBui 11 M 579.7 ThIC. pybsniei. Onnaxo B 2017 rogy, 6arogapsi pocTy 10X0/10B
MECTHOr0 OrokeTa, ero npoguuut coctaBui 10 mita 948,8 ThIc. pyOueil.
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Cornacno noxnany raassl MO KosoMHa «O TOCTHTHYTBIX 3HaYEHUAX MOKa-
3arefiel MOHUTOPHUHIa COLMAIBHOTO M AKOHOMHYECKOTO Pa3BUTHSI BHYTPUTOPO/I-
CKOr'0 MYHULIMITAJIbHOTO 0O0pa3oBanusi CaHkT-IleTepOypra MyHULIMNIANbHBIIA OKPYT
Konomua 3a 2019 rony», mo utoram 2019 roga ynanock 100UTHCS TPEBBIIMICHUS J10-
XOJI0B HaJl pacXxoJaMu IyTeM COKpAIEeHUs! paCXOJIHOM YaCTH U YBEJIMYEHUS I0XO/-
Hoil. IIpu sToM neduuut mectHoro OrokeTa B 2018 roay u3HayanbHO MJIAHUPO-
BaJICA B COOTBETCTBYIOILEM pellIeHNH MyHUIMIaapsHoro copeta MO KomomHa.

Oco0oe BHMMaHHWE MPHU UCCIEIOBAHUM MECTHBIX OIOJKETOB CTOUT YIENSTh
IPOrHO3aM COIMAIbHO-I)KOHOMHYECKOTO Pa3BUTHS MYHUIIMIIAIBHOTO 00pa30BaHuUs
(nanee — mporHo3 pa3Butus). Ha ux ocHoBe ¢popmupyercst 0r0/KET MYHHUIIMITAIH -
teta. CoOoTBeTCTBYIOIIMH MporHo3 pa3suTtus B MO KonomHa coznaercst Ha oCHOBE
JAHHBIX MO COLMATIBHO-D)KOHOMUYECKOMY Pa3BUTHIO TEPPUTOPUU 32 MPOLISAIINE
JIBa rojia 10 MPUHSATHS OI0JIPKETa U MEePCIEKTUB Pa3BUTHS HA IUITAHUPYEMbIN EPUO.
Cornocrapnsst nannapie 1o 6ropkery MO Komomnua 3a 2017 roa, oopatumcs K mpo-
THO3Y Pa3BUTHUS MYHULUNAIbHOTO oOpa3zoBanus Ha 2017 rox. KnrodeBsie nokasa-
TEJIW TIpUBEJeHbI B Tabnuie 1 u Tabmuie 2.

Taouauna 1. bazoas cocrapisiromas nporuosa. Jlanusie MO Kosromua

[Toxazarenu bromxer 2017 [Iporno3 2018 IIporno3 2019
YUucneHHOCTh HAaceneHus 40 204 40 365 40 530
(uem.)

J1oX01p1 MECTHOTO O1OI- 81021,9 84 851,5 88 867,9
xeta (TeIC. Pyo.)

Pacxoanl MecTHOTO 010I- 81 021,9 84 851,5 88 867,9
xeta (TeIC. Pyo.)

Hedunur (-), mpoduiut 0,0 0,0 0,0
()

Tabauua 2. /lanHble, yYuThbIBaeMble IpH (OPMUPOBAHNH 0A30BOM
cocrapJisiionieid nporuo3a. lanusie MO Kosiomna

HauMmenoBanue nokasareis 2016 rox 2017 rox 2018 rox 2019 ron
WNHnekc moTpeOuTeNIbCKUX IICH 107,5 % 107,7 % 107,0% 106,9%
(B cpenHeM 3a roj), B % K Mpenbly-
meMy roay
Pasmep pacueTHON eAVHUIIBI VIS UC- 1300 1400 1498 1601

YUCJIEHUS JOJHDKHOCTHOTO OKJIajia My-
HUIUTIATBHOTO CITyKallero, pyosei
KoadduimenT ectecTBeHHOTo Npu- 1,3 1,3 1,3 1,3
pocta Hacenenus, Ha 1000 yenoBek
HaceJIeHUs

CornacHo mporHo3y pa3Butusi, (OPMUPOBAHUE TOXOJHON YacTH OroKeTa
MO Konomna Ha 2017 roj 3amiaHipOBaHO € YBEIUYEHUEM 00BEMOB MOCTYIIICHUIN
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Ha 17 muH pyOsied, unu Ha 26%, 9YTO B OCHOBHOM CBSI3aHO C YBEJIMYEHHEM HOp-
MaTHhBa OTYHUCJICHUS HAJOTa, B3UMAEMOTr0 B CBSI3M C MPUMEHEHHEM YIPOIICHHOMN
cucteMbl Hanorooonoxenus, — ¢ 10% B 2016 roxy no 20% B 2017 roxy u npeao-
craBinenueMm Orokery MO Konomua cyOcuauu u3 Oromkera Cankt-IlerepOypra
Ha peaau3aluio MYHUIUIAIBHONW MPOrpaMMbl MO 0JIArOyCTPONUCTBY TEPPUTOPUU
MYyHHUIIMIAIBHOTO 00pa3oBaHus. PopMupoBaHue pacxoaHoW yactu Orompxera MO
Komomua na 2017 roa nmpousonuio ¢ yBeJqndeHrueM o0beMOB pacxo/ioB Ha 17 MIH
pyOnei, wiu Ha 26%, 4TO TaK)Ke CBSI3aHO C YBEJIMYEHUEM HOPMATHBA OTYUCIICHUS
Hajora, B3MMaeMoOro B CBSI3M C NMPUMEHEHHEM YIPOIIEHHON CHUCTEMBbI HAJIOr000-
noxenusi, — ¢ 10% B 2016 rogy no 20% B 2017 rony u npenocraBieHUEeM OrOJI-
xety MO Konomua cybcuauu u3 Owmkera Cankt-IlerepOypra Ha peanuzaiuio
MYHUIIMIIAIBHOW TIPOrpaMMbl MO 0JIarOyCTPONCTBY TEPPUTOPUU MYHHITUTIATE-
HOTO 00pa30BaHUs.

AHanu3upys npeJICTaBICHHY0 WH()OPMAIINIO, CTOUT OTMETHTh OTINYUE Pe-
anbHBIX MokazaTeneit 6rokera MO Konomua B 2017 Toy OT 3aJI0KEHHBIX B TIPO-
rHO3€ pa3BUTHS. Takke cepbe3HOE 3HAUYCHHE JJII MECTHBIX O010/1KeToB B CaHkT-Ile-
TepOypre UMeeT pa3Mep OTYUCICHHUH OT efepanbHbIX, PErHOHATBLHBIX U MECTHBIX
HAJIOTOB, ToJJeXamux 3auncieHuto B Owomker Cankr-IlerepOypra. 3axoHOM
Cankr-IleTepOypra ycTaHaBIMBaIOTCS CAMU UCTOYHUKH JI0XOA0B OIO/IKETOB MyHH-
[IUNANTBHBIX 00pa30BaHUi Ha Kax bl ((MHAHCOBBIN roj. BelenepeuncieHHbie 00-
CTOATENHCTBA 00YCIABINBAIOT OJHY U3 MPOOJIEM IKOHOMHYECKOTO Pa3BUTHS MyHH-
UNANTBHBIX 00pa30BaHUN — TECHYIO B3aUMOCBSI3b C CyObekToM Deepannu 1 3aBu-
CUMOCTbh OT HETO (B JaHHOM cJy4ae ropoja ¢eepaibHOro 3HaUeHUs1) B ONpeere-
HUU OIOJKETHO-HAJIOTOBOM TONUTUKHA. CyIIECTBEHHYIO YacTh IMEPEYUCICHHUN B
MECTHBIC OIOJIKETHI COCTABISAIOT CYOBEHIIMU M CYOCHIIMHM OT PETHOHAJIBHOIO OrOJI-
XKeTa. B 3aBUCHUMOCTH OT SKOHOMHUYECKOTO COCTOSIHHSI BCErO PerHoHa M ero Orof-
KETHOU MOJUTUKHU, B TOM YHCIIE TIO KAXIOMY U3 MYHULIMIAIbHBIX 00pa30BaHUl B
OTJIEIHLHOCTH, UX SKOHOMHUYECKOE Pa3BUTHE OYAET CYIIECTBEHHO MEHSTHCS.

Peuienrie nanHON pOOIEMBI 3aKIIIOYAETCS B OPraHU3alMi TECHOT'O B3aUMO-
nevictBus Mexay npodmwisaeiMu MOI'B 1 OMCY B mporiecce OCyIIeCTBICHUS
OTOHKETHOM TOJMTHKY, C YCTAHOBJICHHEM YETKUX HOPMATHBOB IO BEIPABHUBAHUIO
OTOHKETHON 00ECIeYeHHOCTH MYHUITMTIATBHBIX 00pa30BaHUN HA TIPOTSIKEHUU HE-
CKOJIBKHUX JIET, @ HE TOJIBKO OYePeTHOTr0 (PMHAHCOBOTO TO/Ia.

Hpyroit mpoOiieMoii 5JKOHOMUYECKOTO PAa3BUTUSI MYHUIUIIATUTETOB IBJISACTCS
HEMOCTOSIHHOCTh BUIOB UICTOUHHUKOB JJOXOJ0B UX OromxeToB. [lepeuens BU0B pac-
XOJI0OB, HA KOTOpPbIE MYHHIIUMINAJIbHbIE OOpa30BaHUs MOTYT BBIACNSTH JICHEKHbBIC

CpCACTBA, IIPAMO CBA3aH C KOHKPCTHBIMHA BOIIpOCaAMHM MCCTHOI'O 3HAYCHUA, IICPCUNC-
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JIEHHBIMH B (peiepajbHOM U PErHMOHANIBHOM 3aKOHOAaTeNbecTBe. Kak ObLI0 yka3aHo
paHee, nepeyeHb HCTOYHUKOB JI0XOJI0B MECTHBIX OIOJIKETOB YTBEPKAACTCS HA pe-
IMOHAJIbHOM YPOBHE Ha KaXIblii (PMHAHCOBBINA IO/l B 3aKOHE CYOBEKTa O OIOKETE.
[Ipu 5TOM NPOLEHTHI OTUUCIEHUS B MECTHBIE OIOJIKETHI OT PETMOHAIBHBIX U CYyOCH-
nuu Ha peanuzanuio nogHomounit OMCY Takke U3BMEHSIOTCS, HE HAaXOATCsI B (DUK-
CUPOBAaHHOM 3HaueHuu. Ha Hamn B3ruisia, JaHHOE OOCTOSITENbCTBO HE MO3BOJISIET B
MOJIHOM Mepe 3P (HEKTUBHO COCTABIATh MPOTHO3bI PA3BUTHSA MYHUIIMTIIATBHBIX 00pa-
30BaHUM, B pe3yJIbTaTe NepUOANYECKU HAOII01aeTCs pa3Inunue Mexay npemnoiara-
€MBIMH MMOKA3aTEISIMU MECTHOT'O OOJIKETa U pealbHbIMU U(paMU IO UTOTaM ro/ia
(mporuo3 paszsutus MO Konomua na 2017 roa: 1oxoabl U pacxojbl OHOKETa 1O
81 muH 21,9 ThIC. pybIiei, Mo UToram roja 10xoasl coctaBuinu 105 miH pyoinen, a
pacxojibl — 94 MiH pyo.).

Pemenue nanHo# npo6yieMbl 3aKIII0YaETCs B yCTAHOBIEHUN (PUKCUPOBAHHBIX
HOPMAaTHMBOB OTUUCIICHUN B MECTHBIE OIOJKETHI OT COOTBETCTBYIOIIMX HAJIOTOBBIX
JI0XOJI0B ¥ IMOCTOSTHHOTO MEePEYHs HAJIOTOBBIX JI0XOJJ0B MYHUIIMITAJILHBIX 00pa3oBa-
HUH, UCXOJIS1 U3 HEOOXOAMMOCTH BhIpaBHUBAHHUSA OIO)KETHON 0O0ecriedeHHOCTH. TeM
CaMbIM IO BCEMY CYOBEKTY HEOOXOAMMO NEPENTH K PAaBHOMY pacIpeaesIeHUuIO Je-
HEXHBIX CPEJICTB B pacyeTe Ha OJHOrO >KUTEIS MYHHIIMIAIBHOTO 0Opa3oBaHUS,
HE3aBUCHUMO OT TEPPUTOPUATIBHOTO KPUTEPHUSI KIIPUKPETUICHUS» K TOMY WA HHOMY
MyHHUIITANUTETy. Toraa Bce )KUTeNn MoxyyaT paBHBIA JOCTYII K OyiaraM, co3jaBa-
embIM 7151 HUX OMCY, 4TO yIy4IuT COUaNIbHO-TIOTUTHIECKYI0 OOCTAaHOBKY H T1O-
BBICUT Kau€CTBO JKM3HU JIFOJICH.

BMmecte ¢ TeM CTOUT MOAUYEPKHYTH HEOOXOIUMOCTh MPOHECCUOHATBHOTO Pa3-
BUTHS U COBEPIIICHCTBOBAHHUS 3HAHUHN M HABBIKOB Y pAOOTHUKOB (PMHAHCOBBIX Opra-
HOB. brarogaps HaBbikam (pHAHCOBOTO MIAHUPOBAHUS, B OCHOBHBIX HAIIPABICHUSIX
O10/1>)KETHON M HAJIOTOBOM MOJIMTUKHU BHYTPUTOPOJICKOTO MYHHUIIUIIATBHOTO 00pa3o-
BaHUS MyHUIIMNIAIbHBIN OKpyT Konomua Ha 2017 rog yxe ObLI10 yKa3aHo, YTo Mpe-
MTOJIATafOTCs OXO0JIbI OFO/KETa 3HAYUTEIBLHO OoJbIne, yeM B 2016 roay, a mpu 1mo-
CTYIUICHUH JIOMOTHUTEIBHBIX I0X0JIOB JOIYCKAETCS YBEJIMUYEHUE PACXOAHOMN YacTH
B OIlepaTuBHOM Mopsiake. OgHako npu 0osee MOCTOSTHHBIX 3HAUYEHHUSIX UCTOYHUKOB
JI0X0JI0B MyHUIIMIIAJIbHBIE 00pa30BaHMsI CMOTYT 3apaHee IIaHUPOBaTh BCe HEOOXO-
JUMBIE PacXo/bl, BKIIIOYasi HEOOXOJAMMbIE MEPONPUSATUS B MYHUIUIAJIbHBIE MPO-
IPaMMBI, YTO YJAYYIIUT COI[UATBHO-I)KOHOMHYECKOE Pa3BUTUE TEPPUTOPHUH, ClICITIaB
ero 6oJiee mpeackazyeMbIM [2].

B cBsi31 ¢ BBIIEU3II0KEHHBIM, MIPEIaraeTcsl TAkKe OPraHu30BaTh AOMOIHU -
TeJbHbIE KYpChl MPOdEeCCHOHATIBHOTO 00pa3oBaHusl, HaNlpaBieHue Ha (popMUpoBa-
HUE KOMIIETEHUUH (PUHAHCOBOIO MEHEJKMEHTA Y COOTBETCTBYIOLIUX COTPYAHUKOB
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B YCIIOBHUSIX HEONPEIEICHHOCTH U HEXBAaTKHU JaHHbIX. M3yuas 3apyOeXHbIN OIBbIT,
CTOUT OTMETUTH BO3pACTAIOIIee 3HaUEHUE KOM(POpPTa rOPOACKON Cpebl sl JKUTE-
neil. Bece Oonblie mrofell MHTEpPECYOTCS YpOAHMCTHKON M miiaHupoBaHueM. OT
TOr0, KaK BJIaCTU OyAyT pearupoBaTh Ha (HOPMHUPYIOLIMECS 3aMPOChl HAJIOroIUIa-
TENBIIUKOB B OTHOLIEHUHU OKPYXAIOLIeH X cpenbl oOuTaHus, OyayT 3aBUCETh CO-
L[MaJIbHbIE HACTPOCHUSI B OOIIECTBE.

BoIBOaBI

Takum oOpa3oMm, Ha OCHOBAaHUU MPOBEJECHHOTO HMCCIEJOBAHUS MOXHO CIE-
JaTh CIIEIYIOIINE BbIBOIbI.

brogxeTsl MyHUIMIIATBHBIX O0pa3oBaHUN MOTYT CYIIECTBEHHO BapbHpO-
BaThCA B pa3Hble (PUHAHCOBBIE TObI, 3TO CBSI3aHO C 00BEMOM CYOCH TN, TPEIOCTAB-
JISIEMBIX U3 IPYTUX OI0JKETOB, 3HAUCHHEM MTOKa3aTeNel OTYUCICHUS OT PEerHOHab-
HBIX JOXOJIOB B MECTHBIEC OIOJIKETHI U CAMUM MEPEYHEM UCTOYHHKOB JOXOJI0B OO~
KeTa MyHUIUMTIATBHBIX 00pa30BaHUM, KOTOPBIM yCTaHABIMBAETCS 3aKOHOM O Oroj1-
KETe peruoHa Ha ouepeiHoN (puHaHCOBBIN T0J1. Benencrsue qaHHBIX PaKkTOPOB MPH
COCTaBJICHUU IMPOTHO3a COIMATBHO-3KOHOMUYECKOTO Pa3BUTHS MYHHUIIMIAIBHOTO
o0pa3oBaHus HE MPECTABISIETCS BO3MOKHBIM yUECTh BCE BO3MOKHBIE T€HJICHIIUU
OIOPKETHOM MOJUTUKH, a caM OIO/IKET M0 UTOraM ToJla MOKET OTIMYaThCs OT 3a-
JAHHBIX BEJIWYUH. BoNblIyl0 posib B TaHHOM ciy4yae Urpaer npodecCUuOHATU3M
noipkHOocTHBIX Jiull OMCY u MOI'B. Ot kayecTBa ux pabOThI, YPOBHS B3aUMO/ICH -
CTBUS U CIIOCOOHOCTH B U3MEHSIOMIUXCS YCIOBUIX KOPPEKTUPOBATH OIOIKET 3aBU-
CUT WCIIOJIHEHHE TIPOTPaMM, MO KOTOPHIM OCYIIECTBIACTCS MYHUIIUTIATbHAS COIH-
ANTbHO-DKOHOMHYECKAs MOJUTHUKA. Pe3ynbTaTOM rpaMOTHOTO IJIAHUPOBAHHS U pPe-
IICHHS BOSHUKAIOIIUX MPOOJIEM IKOHOMUYECKOTO Pa3BUTHUS MYHUIIUTIATBHBIX 00pa-
30BaHUI CTaHET MOBBIIEHNE Y(PPEKTUBHOCTH PACXOIOBAHUS OIOIKETHBIX CPEICTB
Y TIOCJIEIOBATEILHOE MTOBBIILIEHUE YPOBHS )KM3HU JIFOACH.
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Beenenue

[enp nccnenoBanys: Ha OCHOBE aHAJIM3a TEKYLIMX TEHACHIMNA U MUPOBOM ITpaK-
TUKUA TPUMEHEHUS ITU(PPOBBIX TEXHOJOTUHN ONMPEACTUTh KITIOUYECBbIC HAIIPABIICHUSI WX
pa3BuTus B (UHAHCOBOW cdepe AJis Iesiel TOBBIIICHUS KOHKYPEHTOCTIOCOOHOCTU
KOMIIAaHUM JAHHOW OTpaciid U YKOHOMHUKHU B 1EJIOM. 3ajladyaMH MCCIICOBAHUS SIBIISI-
FOTCSI: aHAJIU3 U CUCTEMAaTU3allNsI IPUMEHSIEMbIX B MUPOBOM M POCCUNCKOM MTPAKTUKE
U POBBIX (PMHAHCOBBIX TEXHOJIOTUN C TMOCJICAYIOIIMM MPOTHO3UPOBAHUEM KITIOUE-
BBIX HampaBlieHUu uxX pa3BUTHI. OOBEKTOM HMCCICIOBAHUS BBICTYIHII COBPEMEHHBIM
¢buHaHCOBBIN cexkTop. OCHOBHBIMU METOJAMU HCCIICIOBAHMSI SIBISIIOTCS: CpaBHEHHE,
0000111eHre, OCHOBAaHHOE Ha (paKTax, CUCTEMAaTH3aIHsI U KJIAaCCU(UKAIIUS.

TeopeTnueckoil 1 HayYyHO-IPAKTHUECKOW 0a30i HMCClEOBaHUS BBICTYIHIH
nyOIMKalUud COBPEMEHHBIX YUEHBIX U MPAKTUKOB MPUMEHEHUs HU(POBBIX TEXHO-
noruii B uHaHCOBOM cdepe, Takux kak B. Cuxupun, W. [Muuyrun, P.U. UYen,
Al TletpoB u npyrue, 0030pbI TII00ATBHBIX aHAUTHYeCKuX kommnanuii (BCG u
1p.) u auaepoB 1udpoBoit Tpanchopmanuu 6usneca (Terrasoft u ap.)

1. AkTyajbHble TeHJEHIIUUA MPUMeHEeHUs HMPPOBBIX TeXHOJIOTHiA B pu-
HaHCOBOH cepe

CymiecTBeHHass 4acTh (PMHAHCOBBIX omepaluii B OaHKOBCKOHW cdepe yxe
Ha4YMHas CO BTOPOH MOJOBHMHBI XX BeKa Hadajia MOJABEPraThcs «onudpoBkey» (1au-
ruTanu3anyn). Tak, «onu(poBKO» TUIaTeKeN MPH MPOBEACHUU MEXKITYHAPOTHBIX
pacyeToB yke JaBHO 3aHUMaroTcs IiaTexHbie cucteMbl CIIIA (Fedwire) m EBpo-
nefickoro coro3a (TARGET 2), a Taxke rimobanbHas cucteMa mpoBeIeHUs MeKOaH-
koBckux pacueroB — SWIFT. BriocnenctBun k mporieccam BceoOIeit ururanumza-
MY TPUCOECANHWINCH HAIIMOHAIbHBIE MJIATEKHBIE CUCTEMBI IPYTUX FOCYIapCTB, B
toM uncie Poccun. Takum oOpa3om, yxke kK KoHITy 1990-x romoB riobanbHas Turu-
Tanu3aius chepsl TPaH3aKIIMOHHOTO OM3Heca ObLTa y)Ke MPaKTUYECKU 3aBeplleHa
[8]. B coBpemeHHBIX ycloBUsAX OW3HEC, OAaHKOBCKHE W (DMHAHCOBBIC OpPraHHU3aIUN
OYEHb TECHO CBS3aHbBI ¢ KoMnaHusiMu U peiakamu GuaTexa (FinTech), u 310 yxe He
MIPOCTO CBSI3b, @ CHMOMO3 TEXHOJIOTUH, ((MHAHCOB U KOMMEPIUH [6].

[Ipu 3TOM 32 MOCieAHUE HECKOJIBKO JIeT B MUpe Obuio coznano 90% ot 06-
uiero o0beMa UMEIOIMXCs JaHHbIX. B HacTosee BpeMst co3/1aeTcsi opsiKa
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2,5 KBUHTWJUTMOHOB 0aMTOB JJaHHBIX eke/IHeBHO. DUHAHCOBAas OTPACIIh TEHEPUPYET
OTPOMHBIN 00BEM KOTUPOBOK, PHIHOYHBIX JAHHBIX U UCTOPUUECKUX JIAHHBIX O TPaH-
3aKIUAX, YTO JIEJAET €€ 3pesoi /I aHayin3a OONbIINX JAHHBIX COBPEMEHHBIMU Me-
ToaMu U TexHoxoruamu. Onna Tonbko Hero-Mopkckas donmoBas 6upsxa o6paba-
ThIBaeT 1 TepabaliT MHpopMaluu B TeUeHHe Kaxaoro qus [13]. beicTpsiii pocT 00b-
eMOB MH(pOpMAaIMKN CO3AaeT BO3MOKHOCTH Uil ee cOopa, 0OpabOTKU U aHaiIu3a B
YaCTHU KaK CTPYKTYPUPOBAHHBIX, TAK U HECTPYKTYPUPOBAHHBIX JAHHBIX.

Uccnenoranne Boston Consulting Group (BCG) «Cuna nepcoHanuzaiuu:
rJ1I00JIbHBIN PHIHOK PO3HUYHBIX OaHKOBCKUX yciyr B 2018 roxy» [15] B 2018 roay
OTIPEIEITUIIO Pa3BUTHE IU(PPOBBIX TEXHOJOT UM OJJHUM M3 OCHOBHBIX TPEHOB COBpE-
MeHHOTro 6aHkuHra. C moMouibio aHaiau3a 0cCOOEHHOCTEH (PMHAHCOBOTO MOBEACHUS
noTpeduTeNneld KpeIUuTHBIE OpraHU3allui MOTYT pa3palaThiBaTh CICIUATIbHBIC, TIEp-
COHAJIM3UPOBAHHBIE MpEIOKEHUs. B naeane nporecc oka3bIlBae€TCsl BHITOAHBIM IS
00eHX CTOPOH: KJIMEHT YJIOBJIETBOPSAET CBOU 3aIpPOChl, a OaHK MOJy4aeT OT 3TOTO
B3aMMOJICHCTBUS MOJIOKUTEIBHBIA dIKOHOMUYECKUH 3P dekt. Uem noBoJIbHEE KIIU-
€HT, TeM MpuObLIbHEE Ou3Hec [1].

B coBpeMeHHBIX YCIOBHSIX HAOIIOJAETCS MEpexoa OT «(PU3MUEeCKOro» 00-
CIIY’)KUBaHUS KJIHEHTOB (OKUBBIMU» COTPYJHHMKAMU OAaHKOB U (DUHAHCOBBIX KOM-
NaHUN K MAalIMHHOMY OOYYEHUIO, UCKYCCTBEHHOMY HMHTEIUIEKTY U MOOWIBHOMY
O0ankuury. duHaHCOBasg MHAYCTPUS TPaHCHOPMHUPYETCS OT CIOXKHBIX, TPYAOEM-
KAX omnepamuii kK 0ojee yHmpoIIEHHOW CTPYKTYpe W PEBOJIOIMOHHBIM (PUHAHCO-
BbIM TexHosoTHsM. [{udpoBoe mpeoOpazoBaHuEe HCIOIB3YET TEXHOJOTUIO TAKUM
o0Opasom, 4To OHa co3aeT 3P HEKTUBHBIC OTepaIiuy U Tpoiecchl. [Ipu aTom, ud-
poBU3alUA (IUTHTAIM3AIMSA) — 3TO HE 3aMEHa TPAJAMIIMOHHBIX CUCTEM, a UCIIONb-
30BaHUE TEXHOJOTUHU JUJIsl TOTO, YTOOBI CHIENaTh CYLIECTBYIOILYIO CHUCTEMY WIIU
YCIIYTY 3HAYUTENbHO Jryyte [12].

BBICOKOTEXHOIOTHYHBIC HHTEPHET-TUIAT(POPMBI, CO3JJaHHBIE KOMIIAHUSIMU W3
cdepsl FinTech u obecnieunBiue npsamyro, MUHYsI IOCPETHUKOB, CBSI3b KPEITUTOPOB
Y 3a€MILMKOB, BIIOJIHE CIIOCOOHBI COCTABUTH CEPHE3HYI0 KOHKYPEHIIMIO TAKUM Tpa-
JTUITMOHHBIM MTPOKaM, Kak O0aHku U (puHaHCOBBIe KoMTaHuu. [{udpossie TexHOIO-
MU B COYETAHUH CO cMapT(hOoHAMU U MHTEPHETOM TIPEIOCTABISIOT MHOTOYHCIICH-
HBbIE TPEUMYIIECTBA, KaK KJIMEHTaM, TaKk U (PMHAHCOBBIM yupexaeHusM. J{yis 6aHkoB
¥ (UHAHCOBBIX KOMMaHUHN HU(poBU3aLUs — 3TO OOJIbIIE, YEM MPOCTO BHEJIPEHHE
TaKUX TEXHOJOTHM, Kak 00JIauHbIE TEXHOJIOTHHU, OOJIbIINE JaHHBIC, COLIMAJIbHBIC
CETU WJIM MOOMJIbHBIC YCTPOKCTBA. DTO CO3/IaHNE HOBBIX OU3HEC-MOJEeH i pa3-
BUTHSI DKOCHUCTEMbI, B KOTOPOM MOTYT y4acCTBOBAaTh BCE PHIHKM M MOTPEOUTEIIH.

Hudposas tpanchopmaiiust 6aHKOBCKOTO OM3HECA TOMOTraeT aBTOMATU3UPOBATH


http://image-src.bcg.com/Images/BCG-The-Power-of-Personalization-May-2018_tcm20-193016.pdf
http://image-src.bcg.com/Images/BCG-The-Power-of-Personalization-May-2018_tcm20-193016.pdf
http://www.engineerbabu.com/blog/fintech-in-2019/
http://www.engineerbabu.com/blog/fintech-in-2019/
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oJlHOOOpa3Hble 3aj1ayu, coOJoJeHue TpeOOoBaHUs (PUHAHCOBBIX PETYISTOPOB,
yIpaBieHUE YYETHBIMH M omnepanuoHHbIMU (yHkiusamu, [udpoBuzamus Takke
YMEHBIIIAET BEPOSITHOCTh KHOEPPUCKOB U MUHUMU3UPYET OITMOKH, BEI3BAaHHBIEC Ye-
JIOBEYECKUM (haKTOPOM.

B coBpeMEHHBIX YCIIOBUSAX SKCHEPTHI BBIACISIOT CIEAYIOIIUE KIIOYEBBIE
uudpoBbIe TEXHOJIOTUU B puHAHCOBOMU cdepe [S]:

- TEXHOJIOTUH pactnpeaenennoro peectpa (DLT, Onokyeiin) u kpunrosa-
JIOTHI

- Oonbiine nanueie (Big Data), uCKyCCTBEHHBIN MHTEIIEKT

- mpolieccHasi poOoTHU3alus, BU3yaan3alns JaHHbIX U BUJICOKOHTEHT

- aJIropuUTMHUYECKas TOProBisl, poO0-3ABaH3UHT U aBTOMATU3UPOBAHHOE
yIpaBIcHUE aKTUBAMHU

- perymstopubiii komrutaeHe (RegTech u SupTech) Ha ocHOBe aHaNUTHKH
OOJIBIINX JaHHBIX

- OWoMeTpus M yJajdeHHast UACHTUDUKAIIHS

- MOOWIBHBINH OAaHKUHT (MOOUJIBHBIE TEXHOJIOTUU TUIATEXKENH M 00CITYKHU-
BaHUS)

- OecKOHTaKTHbIE T1aTexxku, nHTepHeT Beten (IoT) u reonokarus

- 00JIauHbIe TEXHOJIOTMH, OMHUKAHAIBHOCTD U OTKPBITHIN MPOrpaMMHBIN
kox (API)

- TEXHOJIOTUM OOecleueHHs KnbepOe30macHOCTH.

[Ipoananu3upyeM MpakTUKy BHEAPCHUS TaHHBIX TEXHOJIOTUN B (DHHAHCOBOM
ctepe:

2. AHaJIu3 MUPOBOii M 0T€4YeCTBEHHOI NMPAKTUKH BHeJAPEHHUsI U UCIOJIb-
30BaHUA HOBBIX HM(PPOBBIX TEXHOJIOTMH B (MHAHCOBOI chepe

TexHonorum pacnpeae/ieHHbIX peecTPOB, AHAJIUTHKA 0OJIbIINX TAHHBIX,
HCKYCCTBeHHBbIH HHTeJIeKT (M) u OM3Hec-aHAJIUTHKA

Mmuorue FinTech-cTaprambl TecHO CBsSI3aHBI ¢ OJOKYEHHOM M KPUIITOBAIIIO-
TaMu. TeXHOJOTUH paclpeIeICHHOTO PEECTpa UCTIONB3YIOTCS B OM3Hece Jisl ObICT-
poro u 3p(HEeKTUBHOTO 3aKIIOYEHUSI CAEIOK, OTCIEKUBAHUS AIMUCCUH AKIUN, TIPO-
BEJICHUS TPAHCTPAHUYHBIX IJIATEXKEH, HOPMUPOBAHUS OTICTHOCTH ¥ OOMEHA BATIOT
¥ KpUNTOBAIOT. M3BeCTHBIM paboTarOMMM perieHneM cpean crtapramnoB B Poccun
B oOmactu texunonoruu DLT nns ¢puHaHCOBOM cepsl ABIIETCS ACTICHTPATN30BaH-
Has Oupxka Waves, KOTopasi 1aeT BO3MOKHOCTb OCYILIECTBISATH TOPTrOBI0 (PHAHCO-
BBIMU UHCTPYMEHTAMU U KpayAdaHauHr Ha OnokuyehH-mnatdopme [4].

AKTHBHOE MPAaKTUYECKOE BHEApeHUEe TexHooruii Big Data Ha coBpeMmeHHOM
pPBIHKE HAYaJloCh KakK pa3 IMOCJe TOTO0, KaKk MMHU CTalld MOJb30BaThCA BCEMHUPHO
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M3BECTHBIC KOMITAHUY, UMEIOIINE KIMEHTOB MPAKTUUECKHU B KaXKJI0M TOUKE 3€MHOTO
mapa. JT0 Takue colnuanbHble ruranThl, Kak Facebook u Google, IBM., a Takxe
¢unancoBsie cTpykTypbl Bpoae Master Card, VISA u Bank of America. Tak, kom-
nanusi VISA ucnons3yer ananutuky Big Data, orciexxuBasi MOILIEHHUYECKHUE T10-
NBITKU IPOU3BECTU Ty WM UHYIO onepaluio. biaronaps 3ToMy e€XerojHo OHHU cria-
caroT oT yTeuku 6oisee 2 mipa aojuiapos CLIA [11].

AHanuTuka OOJIBIINX JAHHBIX TAKXKE UCIOIb3YyeTCsl OaHKaMM I ONITUMU3a-
U padboThl GuUIManbHON U OAHKOMATHOW CETH, JIJIsl yIpaBieHUs NopTdeaeM LeH-
HBbIX OyMar ¥ UHBIMA MHBECTHUIIUSIMH, JIJIS aHAJIN3a CTPYKTYPhI paCXOJ0B KIUEHTOB
C TOJATOTOBKOM MaKCHUMHU3HUPYIOIIUX MapKy OaHKa MEePCOHAbHBIX MPOTYKTOBBIX
NPEIJIOKEHUH, a TaKk)Ke JJIsl aHAJIM3a U ONEpaTUBHOrO pearupoBaHUsl HA OT3BIBBI U
3arpocChl KIIMEHTOB.

CoOepbank Poccuun npuMeHseT aHAIMTUKY OOJIBIINX AaHHBIX IS LEJIeH Kpe-
JIUTHOTO CKOPHWHTA, MPOBEJICHMUS CETMEHTAIMM KJIUEHTOB B PA3JIUYHBIX IIENIX,
O60pBHOBI C MOIIIEHHUYECTBOM, B PAMKax YIpaBJIEHUSI PUCKAMU U MEPCOHAIIOM (B T.4.
B paMKaX MOTHBAIIMOHHBIX MPOrpamMM), MOBBIIMICHUS KauecTBa KIMEHTCKOTO Cep-
BHCa BO BHYTPEHHHMX CTPYKTYPHBIX MoOjpa3zjielieHusx. «Anbda-baHk» Takxke uc-
MOJIb3YET TEXHOJIOTUU padOThl C OOJNBIIMMH JAHHBIMH JIJISI KPEAUTHOTO CKOPHHTA,
IPOTHO3UPOBAHUS KJIMEHTOIOTOKA, U3YUYEHUS MOJIb30BATEIHCKOTO MOBEACHUS KITH -
€HTOB Ha CBOEM CaiiTe, B COLIMAJIbHBIX CETAX, GOPMHUPYS JIJIsi HUX KACTOMHU3UPOBAH-
HBIE MPEAJIOKEHHS TI0 MEPBUYHBIM M BTOPUYHBIM (KpOCC-) MPOJaxaM CBOMX IMPO-
JYKTOB, a Takke npejiaraet pemenue B chepe P2P/P2B kpenuroBanus «Anbda-
IToTok».

[IpumensieMble OOJBITUHCTBOM COBPEMEHHBIX OAHKOB CKOPUHTOBBIE CH-
cTeMbl d()PEKTUBHO BBIYUCISIOT MOIICHHUKOB U PEIECIUBHBIX HEIUIATEIBIINKOB.
B urcne mpounx nmapamMeTpoB OHU aHAIM3UPYIOT MaHEPY OOIIEHUS KIIMEHTA B COITHU-
anbHBIX ceTsiX. COTPpYyIHUYECTBO BMECTO KOHKYPEHIIMU — HOBBIH TpeHH (PUHTEXa.
st pemenus 3anay 6omee 3QpGHEKTUBHBI HE OTACIBbHBIE CEPBUCHI, a MYJIbTHILIAT-
(bopMeHHBIE TPOIYKTHI — SKOCUCTEMBI U MAPKETILICHUCHI.

C nomolipio nepeoBbIX UHCTPYMEHTOB BU3YyallU3alliid 3HAYUTEIBHO YNPO-
maerca uHrepdeiic noucka M aHaiausa HeoOxoaumou uHpopmanuu. [lanens uH-
CTPYMEHTOB caMOO0OCTy>KMBaHHSI C TIPUMEHEHHEM TEXHOJOTHUI BU3yalu3alluu U UC-
KyccTBeHHOrO nHTeiekTa (M) BcTpanBaeTcs B TEXHOJIOTUU yIIpaBieHUs On3Hec-
MpoiieccaMi, KOTOphIE B CBOIO ouepell oOecrneunBaroT GyHKIUH OOCITYKHUBaHUS
KJIIMEHTOB, MPEIYIPEKACHUS O pUCKaX U (GOPMUPOBAHUS OTYETHOCTH, COCTABICHUS
npoduiel KIMEHTOB, MPOrHO3UPOBAHUS UX MOBEACHUS, OOHAPYKMBAsi aHOMAJIUU U

BBIABJIASA HCOUYCBUIHBIC B3AUMOCBA3H.


https://bloomchain.ru/fintech/kupit-aktsii-apple-za-odin-klik-kak-rabotayut-finansovye-marketplejsy/
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Kubepoe3onacuoctb

Crenuann3upoBaHHOE MPOTpaMMHOE oOecrieueHue noMoraet 6ankam u Gu-
HAHCOBBIM YUPEXKJACHUSIM aHAIU3UPOBATH OOJIBIITNE HA0OPHI JAHHBIX TPAH3AKIUN U
JAHHBIX, CBSI3aHHBIX ¢ KMOEpOE30MacHOCThIO, C UCIOIb30BAHUEM AITOPUTMOB Ma-
IIMHHOTO OOY4YEHHUs Jisl ONpeieNIeHUs] 3aKOHOMEPHOCTEN B IaHHBIX JIJIsl CETEH, KO-
TOPbIE YKa3bIBAIOT UX «HOPMAJIbHBIE» XapaKTEPUCTUKH.

AJITOPUTMHUYECKASI TOPTOBJISI

[IpumepaMu ycriemIHO BHEPEHHBIX MPOEKTOB 0 aHATN3Y OOJIBIINX JaHHBIX
JUTSI TTOCJIETYIOIIET0 MHBECTUPOBAaHUS sIBJst0TCA TuiaTdopMbl Enigma u Quandl, xo-
TOpbIE MPUMEHSIOTCSI KPYITHEHIIMMU B MUpe XeK-hoHaaMu 11t 3hPEeKTUBHOTO U
OTIEPATHUBHOIO aHAJIN3a COTEH THICSY PA3TUYHBIX HCTOYHUKOB UHGOPMAITUU

Ipoueccuas podéorusanus. Podo-3aBaii3uur

[IpouieccHast poOOTOTEXHUKA pEIIaeT KIOYEeBbIe MPoOJIeMbl (PUHAHCOBOTO
CEKTOpa U MOXET ObITh 2 ()HEKTUBHO UCIIOIB30BaHA JIJIsl TAKUX PYTHHHBIX OTEepaIiyii
KaK [12]: OWUIMHT ¥ MOJTyYeHHE CYETOB, KOJUIEKTOPCKHUE OIepalliy, y4eT, pacipe-
JIeJIEHHE U KOPPEKTHUPOBKA BHYTPUOAHKOBCKUX TPaH3aKIUH, OpMUpPOBAHUE BHEIII-
Hell (PMHAHCOBOW M BHYTPEHHEW yNpaBIEHYECKON OTYETHOCTH, OIOHKETUPOBAHUE,
IUIAaHUPOBAHUE U IPOTHO3UPOBAHNUE, YIIPABICHUE JIMKBUIHOCTHIO M UHBIE Ka3HAYECH -
ckue nporiecchl. CEpBUCH «IEPCOHATBHBIX (PUHAHCOBBIX MTOMOIITHUKOB» B TOM HJIH
WHOM BHJIE yxke npeanaratorcs B Poccun Coepoankom, BTh, Anbda-6ankom u apy-
TUMU KPYTTHBIMU OaHKaMHU.

Peryasitopublii kommniiaenc (RegTech u SupTech)

Nuctpymentsl Regtech mo3BosSIIOT OTCIIEKUBATH TPAH3AKIIMK B PEKUME pe-
AJBHOTO BPEMEHH, BBIABIISAS MPOOJIEMBI WIIM HapyIIeHUs B cepe MU(PpOBLIX IJ1aTe-
xeil. JIroOble OTKIOHEHHSI OT THUIMIOBBIX MOJIEIEH M MPOIECCOB MepenarTcs B (u-
HaHCOBOE YUPEXKJICHUE JJIsl aHAJM3a U ONPEAEIICHUS] TOTO, IPOUCXOUT JIK MOIIEH-
HUYECKas JeATEIbHOCTh. [IprMepoM creruanu3upoBaHHOTO PEIICHHS B 00JIacTh
PETYISITOPHOTO KOMILIAGHCA MIOCPEACTBOM PAOOTHI C OOJBITUMU JAHHBIMU SBIISICTCS
miatpopma Ayasdi’s Model Accelerator (AMA) xommnanun Ayasdi. Ycmyramu
miatgopmel monb3ytores Citi-group u HSBC. SupTech (Haa3opHbie TeXHOIOTHH )
UCIOJIb3YET MAIIMHHOE O0y4eHHe, 00JayHbIe TEXHOJOTHH U aHAIUTUKY OOJIBIINX
JAHHBIX JIJI1 COBEPUICHCTBOBAHUSI CUCTEMBI HaJ30pa 3a (PUHAHCOBBIM PBIHKOM.
B Poccuu ¢ ux noMolIbio MPpenoiaraeTcs BhIBISTh CBI3aHHOCTD TPYII 3a€MIIH-
KOB, OLICHMBAaTh (PMHAHCOBYIO YCTOMYMBOCTh KPEIUTHBIX OpPraHU3allUi, BBISIBISTDH
CJIy4yaud MOLIEHHUYECTBA, IPOBOJIUTH ONEPATUBHBIN aHATIU3 JIAHHBIX (B PEKUME OH-

JaliH) ¥ Ja)e MPOTrHO3UPOBATH CIPOC HA JICHE)KHYIO HATMYHOCTD.


https://www.ayasdi.com/company/news-and-events/press/ayasdi-releases-new-intelligent-application-deliver-powerful-transparent-collaborative-modeling-financial-services/
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MoOmibHbIA 0OAHKHUHI, JJIEKTPOHHBbIe KoumeJbkHU, [0T, 0eckOHTaKTHBIE
IUIATeKH, OMOMETPHS M YAAaJIeHHAsl MACHTH(PUKAUMSA, OTKPBITHIC IPOrPAMM-
Hble uHTepdeiicsl (API)

CambIM pacnpocTpaHEHHbIM MOOMJIBHBIM OaHkoM B Poccum siBiasieTcss Mo-
ownbHbI 0aHk oT [TAO Coepbank Poccun (MmoOunpHOe mpunoxenue «CoepoaHk-
OHJIAH{H»), KOTOPBIM MOT'YT MOJIb30BAThCS JIaXKe JIIOJIU C MJIOXUM 3PEHHEM C TIOMO-
uipto TexHonoruu VoiceOver [9]. Ilnonepom u Hauboiiee pKUM MpeACTaBUTENEM
MOHOO(HUCHOTO «IM(POBOTro» MpojaBla (UHAHCOBBIX YCIYr B POCCHIICKOM OaH-
KOBCKOM cekTope siBiisierca Tunbkopd 6aHk, nmepBbIil poccuiickuii 0aHK, KOTOPbIN
NOJIHOCTBIO OTKAa3ayiCsl OT OTAEJICHUM, MpuBJeKas U 00CIyKHBasi KIMEHTOB Yepes
UHTEPHET U KOJUI-LEHTp (C uaeHTUu(UKaAIMeld KIMEHTOB IO T0JIOCY) C MOMOIIBIO
coOCTBEHHOM BbICOKOTEXHONOrHYHOM TiaTdopmsl 1O [4].

Cepbe3HyI0 KOHKYPEHILIMIO KPEAUTHBIM OPraHU3alMsIM MPU IPOBEICHUU MO-
OWJIBHBIX MJIATEXKEH YK€ COCTABIISIOT HE TOJIBKO TENEKOM-0NEPaTOphl, HO U TPaau-
LMOHHBIE MOYTOBbIE cepBUCHL. Tak, jseroM 2019 roga kpynHeWmuii pocCUMCKUI
NOYTOBBIN cepBUC Mail.ru BHEAPUI BUKET J1s1 OBICTPOI OIIATHI CYETOB U3 CITUCKA
BXOJSAIIUX muceM [14].

B Poccun npu nognepxkke [IpaBUTeNnbCTBa U TOCPETYIISITOPA C KOHLA UIOHS
2018 roga yxe 3anyiieHa rardopma yaaneHHOW HACHTH(PUKALIMK, KOTOpas T03BO-
JISIeT OKa3bIBaTh YCIYTrd OAHKOBCKUM KJIMEHTaM 0€3 UX JUYHOro npucyrcTBus. Cka-
HEPHI OTIIEYATKOB MaybIieB 0 TexHosoruu TouchlD, a taxke «aBTodoTO» B pe-
KUME «cen(u» Bce aKTUBHEE MPUMEHSIIOTCS B MPOIECCE UICHTU(DHUKAIIUU KITMECHTOB
Ipu TPUOOPETEHUH U MCIOJIb30BaHUU (PMHAHCOBBIX MPOJIYKTOB U cepBUCOB. CH-
creMa ObIcTpbIX uiatexert (CBIT) Obuta 3amymiena npu nmoanepxke banka Poccun B
Havaze 2019 roxa nis JeHEKHBIX IEPEBOJIOB MEKly pa3HbIMU OaHKaMH 110 HOMEPY
TenedoHa.

3. KiroueBble HampaBJiieHUsI Pa3BUTHA HUPPOBBIX TEXHOJIOrHii B Qu-
HaHCOBOH cepe

CornacHo TporHo3am pa3padoTuMka COBpeMeHHbIX [T-pemennii — komma-
Huu Terrasoft [16], pazBuTre COBpeMEHHBIX HUPPOBBIX TEXHOJIOTUN BEAET K TOMY,
YTO «UCKYCCTBEHHBI MHTEJUIEKT OyJIeT CHpaBIATHCS C YIPABICHUEM PHUC- KaMH,
KOHCAQJITUHTOM M YIPAaBICHUEM OIBITOM Jyulie U 3(p(EeKTUBHEH denoBeKa. YiKe
CEroJ{Hsl COBETHI CTaJIM JaBaTh MPWIOKEHMS, a HE JIOU; IEHOOOPAa30BaHUE CTAJIO
3aBUCETh OT KOHTEKCTa, a YNPABJICHUE KIMEHTCKUM OIIBITOM NEPEIUIO B PEXUM
24/7/365».

DKOHOMHKA coBMecTHOro mnortpebsienus (Sharing Economy) craHoBUTCS

HEOTHEMJIEMOM YacThIO (PMHAHCOBOM cucTeMbl. Bee yalie pruHaHCOBbIE MHCTUTYTHI
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aM00 HAYMHAIOT UTPATh POJIb MOCPEAHUKA, MPUHUMAIOIIETO HA ce0sl MEHbIIE pUC-
KOB, JIM0O MPOCTO CTAHOBSITCS OJHUM U3 Y3JIOB INIOOQJIBHON CETH. DTa HBOJIIOLMS
OyzeT oOyclIOBJIE€HA PaCIPOCTPAHEHUEM ONEepaluii MEK/y paBHOIIPaBHBIMH y4acT-
HUKAMH Ha OCHOBE IMapTHEPCTBA CETOAHSIIIHUX OpPraHU3alMi CEeKTOpa (UHAHCOBBIX
yCIIYT C HOBBIM ITOKOJICHMEM KOMITAaHUW (PUHTEX-CErMEHTa. JTO yKe Habo1aercs
Ha npumMepe miarGopm KpeauToBaHus Mexay ¢usndeckumu aunamu (P2P), 3aya-
CTYIO OPraHM30BaHHBIX B MAPTHEPCTBE C TPAJAULMOHHBIMU OaHKaMU U JIEUCTBYIO-
KX B HACTOsIIIIEEe BPeMs B TaKUX cTpaHax, kak Bemukoopuranus, CILIA u Kuraii.
bankaMm u (UHAHCOBBIM KOMIIAHUSM HEOOXOJUMO YUUTHIBATH COBPEMEHHBIE
TPEH]Ibl SKOHOMUKH COBMECTHOT'O MOTPeOIeHus, co3/1aBasi HU(POBBIE IKOCUCTEMbI
60 mapTHepcTBa ¢ HUGPOBBIMU MOCPEAHUKAMH M KIUEHTaMH, IIPU 3TOM CYIIIe-
CTBEHHO SKOHOMS Ha 3aTpaTax.

CornuanbHble CETH MOBBIMIAIOT YPOBEHb B3aUMOCBSI3H MEXIY KIUEHTaMU, U
OHM CTAHOBSTCS OoJiee TpeOOBATEIBHBIMU U MEHee JosIbHbIMU. KitneHnTam mpoiie
IPOBOJAUTH CPABHEHMsI, OHU ObICTpEE MEPEXOAsT K KOHKYPEHTaM, a 3TO 3HAYUT, YTO
OTHOIICHUS] C KIMEHTOM MOTYT OKa3aThCsl HEMPOIOJKUTEIbHBIMUA U MPEUMYIIEe-
CTBEHHO BO3HHMKAIOIINMU JJI TPOBEACHUSI KOHKPETHOM onepanuu. Y ke celyac npu
OYEHb HE3HAUYUTEIIbHBIX YCUIIUSAX CO CTOPOHBI KJIIMEHTA OCYLIECTBISETCS IEPEBO B
OJIMH KJIMK BCEX CPEACTB, JAIOTCA yKa3aHHS MO 0€3aKLENTHOMY CIUCAHUIO U MPO-
BOJIMTCS MEPEX0]] Ha 00CIy)KHUBaHUE K HOBOMY npoBaiaepy. [Ipu stom nemorpadu-
YECKHE TEHACHIMHU TAK)KE€ MOTYT UMETh CEPbE3HBIE MOCIEACTBUS ISl TPAAUIMOH-
HBIX OpPraHHU3aluii CeKTOpa (PMHAHCOBBIX YCIYT, TaK KaK caMble MOJIOJBIEC TOJIB30-
BaTEJU SIBJISIIOTCS HAUMEHEE JIOSJIbHBIMU KIIMEHTaMU.

Ceituac moTpeOuTenn CpaBHUBAIOT (PMHAHCOBBIC MHCTUTYTHI ¢ ITU(POBBIMU
JUIepaMH BO BCEX OTPACAX, @ TAKXKE C UX OTPACIEBBIMHU aHAjoramu, U OaHKU He
BBIJIEPKUBAIOT TaKOro cpaBHEHMs. KIIMEHTHI Ha TUYHOM ONbITE YOEIWINCh B CKO-
POCTH U IIEPCOHATN3ALUHU IU(PPOBOI KOMMEPIIUHU, U ITO TAK)KE POPMUPYET UX OKU-
JaHMsI B OTHOIICHUU (PUHAHCOBBIX yCIIyT. BMECTO UITOTEKH, CTPaXOBOTO MOJIMCA UIIH
MHBECTULIHOHHOTO IJIaHA, KOTOPBIE B OOIIMX YepTax OTBEYAIOT UX MOTPEOHOCTSM,
MOKYyNaTeld XOTAT MOJIy4YaTh MEPCOHAIM3UPOBAHHbBIE AIalITUPOBAHHBIEC PELICHUS,
KOTOpBIE MOTYT MEHSTHCS U 1aBaTh HY’KHbBIE UM PE3YJIbTATHI.

KauectBo npoektoB DLT OyzaeT pactu, a BRICOKOTEXHOJOTUYHBIE CTAPTAIIbI
OyIyT KOHKYpHUPOBATh C KPYITHBIMU OaHKAMH M CTPAXOBBIMU KOMITAHUSIMH, OVJTHH -
TOBBIMU U JIOTUCTUYECKUMU ONEPATOPAMH.

brnaronapst texnonorusim Big Data pexiama ctaHoBUTCsl 0ojee TapreTupo-
BaHHOM, a KIIMEHTCKUE MPEUIOKEHUS 00JIee MEPCOHATTM3UPOBAHHBIMU (KACTOMM3H -

pOBaHHBIMU ). TEXHOJIOTUS yKe celyac UCIOIb3YEeTCs I MPOTHO3UPOBAHUS U
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MO/JICJIMPOBAHUS TTOBEICHUSA OJHOPOIHBIX TPYIN KIMEHTOB, a C HAKOIUIEHUEM pa3-
HOOOpa3HOM TpaH3aKIMOHHON M MOBEJECHYECKON CTAaTUCTUKH, a TAKKE Pa3BUTHUEM
MPOU3BOAUTEIBHOCTH BEIYMCIUTEIBHBIX MOIIHOCTEN U TEXHOJIOTHM 1aTa-MallHUHTa
Y UCKYCCTBEHHOT'O MHTEJUIEKTA C CaMOOOYJarOIUMHUCS aITOPUTMAMU €€ CMOTYT 00-
Jiee aKTUBHO NMPUMEHATH U ISl KOHKPETHBIX JIIOJEH U OpraHu3alivii, B TOM YUCIIE B
0aHKax U B paMKaXx MMOCTPOEHHBIX UMU SKOocucTeM [3].

[ToTeHnuan UCKyCCTBEHHOTO MHTEIJIEKTa BCe OObIle OyIyT MCIOIb30BaTh
HE TOJIbKO OaHKHU, HO U OPOKEPHI, CTPAXOBbIC U KOHCAITHHTOBBIC KOMIIAHUU, CEP-
BUCHI 10 YIIPABJICHUIO JIMYHBIMU (HAHCaMU. B Omkaifiiie HeCKOJIbKO JIeT OyayT
Pa3BUBATHCS CEPBUCHI MO ABTOMATU3AIUH TUIATEKEH U TIepeBOI0B, HOPMUPOBAHUIO
OyxrantTepckoil 1 (PMHAHCOBOW OTYETHOCTH, KOTOPHIE BO3BMYT Ha ce0sl BCO (hrHAH-
COBYIO PYTHHY.

Ananutuku J.P. Morgan oTMeuaroT, 4To JIOAU ceiyac MpakTUUYEeCKU UCKITIO-
YEHBI U3 BHICOKOYACTOTHOM TOPTOBIIH (JIICKTPOHHAS TOPTOBJIS IIEHHBIMU OyMaramu,
IPU KOTOPOM MHOKECTBO CJIEJIOK 3aKJIFOYAETCSl B OUCHb KOPOTKUE CPOKU — B JI0JIU
cekyH/bl). «Co BpeMeHeM MaIllluHbI IPUAYT HaM Ha CMEHY U B CPEIHECPOYHOM HUH-
BECTUPOBAHUMN», — cUUTAIOT oHHU [10].

[IpuMeHsisi CIOXKHBIE AHAIMTHYECKHE WHCTPYMEHTHI K OOJBIIMM OO0BeMaM
JIAHHBIX, PETYISATOPBI CMOTYT CPaBHUBATh CLIIEHAPUH U PEIIaTh MOTCHIUAIbHBIC BO-
IIPOCHI JI0 TOTO, KaK OHU CTaHYT MOJHOMacIITaOHbIMU NTpobsiemamu. [lupokoe pac-
IIPOCTPAHCHHE OMOMETPUUYCCKUX TEXHOJOTHI U MHTEPHETA BEIIeH MoTpeOyeT mpu-
MEHEHHS 00JIee COBEPIICHHBIX TEXHOJIOTUI M CUCTEM 3alUThl IEPCOHAIBHBIX JaH-
HBIX KJIMEHTOB.

B cBs3u ¢ pocToM umcia KuOEpHpecTyIUIEHUH pacTeT MOMYJISIPHOCTh KH-
O0epctpaxoBaHus. J[Jig cTpaxoBBIX KOMIAHUN KHOEPCTpaxOBaHUE SIBIISETCS IMOTEH-
IHAJIBHO JIOXOJHOW PRIHOYHOW HUIILIEH, JAOMIEH BO3MOKHOCTD IPOJIaBATh BHICOKO-
Map>KUHAIBHBIE TTPOAYKTHI HA 3PEJIOM M BBICOKOKOHKYPEHTHOM PBIHKE.

OnHol 13 KITIOYEBBIX 33/1a4 B paMKaX Pa3BUTHUS TEXHOJIOTUH MOOMILHOTO OaH-
KUHTa SBJSIETCS pa3paboTka crenuanbHoi [T-apXuTeKTyphl M0 0OECTIEYSHUIO IMOJI-
KITIOUCHHS C JTFOOOT0 YCTPOMCTBA M B JTFOOOM MECTE, HCXOJIS U3 TTPUHIIUIIOB OMHHKA-
HaJBHOCTH. 3aMKHYTBIC, U30JIUPOBAHHBIC TIIATEKHBIE IKOCUCTEMBI OYIYT YXOIUThH B
npoiioe. BeipacTeT cnpoc Ha eauHbIe MPOTOKOJBL. BeIpacTeT posnbs uHbOpMaInoH-
HOT'O ITOCPETHUYECTBA — Pa3padOTKu HHTep(delicoB 0e3 yIpaBICHUS ICHbIAMH.

Y 0aHKOBCKOTO CEKTOpa €CTh IMOTEHIIHAJ, YTOOBI CTaTh OJHUM U3 JUJCPOB B
cepe cozmanms SKOCUCTEM, — HHPPACTPYKTypa, JIIOIU, )KEeJTaHUE MEHIThCA U UHBE-
CTUPOBATh B UBMEHEHUS U, YTO OCOOCHHO BaXKHO, CEPhE3HbIN HAKOTIJICHHBIA OIBIT
MPEOI0JICHUS KPU3UCHBIX ITIEPUOIO0B.
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Pe3rome

Pe3ynbTaToM BHEApPEHMS] COBPEMEHHBIX ITU(DPOBBIX TEXHOJOTUN B (PMHAHCO-
BOH cdepe ABISAECTCS MUHUMU3AIUS BIUSHUS 4eI0BEYECKOro (pakTtopa mpu mpuHs -
TUU CTAHJIAPTHBIX PEIICHUI B 00JIaCTH OLIEHKU PUCKOB U BhIOOPA (PMHAHCOBBIX WH-
CTPYMEHTOB, aBTOMAaTHU3alMs cOopa U 0OpabOTKM pa3IMYHbIX TUIIOB UH(OpMAIUH,
HAaJIOTOBOM, OIO/IKETHOW M MHOM OTUYETHOCTH, TAHHBIX MAPKETUHTOBBIX HUCCIIEI0BA-
HUW ¥ ONPOCOB KJIIMEHTOB, YTO TMO3BOJISET MOBBICUTH KAYECTBO M OOBEKTUBHOCTH
NPUHATHS YIPABICHYECKUX PEIICHUHM, a TaKKE€ BBHIBOJUT Ha KAUYECTBEHHO HOBBIN
YPOBEHB MPOIIEAYPHI pa0OThI C KIMEHTAMU U PETYJIATOPHOTO KOMILIACHCA.

OnHUM U3 TO3UTUBHBIX PE3YIHTATOB (DUHTEX-PEBOTIOINH CTAJIO TTOBBIIIICHUE
KIIMEHTOOPUEHTUPOBAHHOCTU OaHKOB ¥ (MHAHCOBBIX KommaHuil. OHU cTanu
OoJIbllle BHUMAHHUS YCIATh CBOMM MHTEPHET-0aHKY, MOOMJILHBIM CEpBHCaM, CTpa-
HUYKaM B COIMAJIbHBIX CETAX, MOBBIIIAS CTENICHb aKTyaAIbHOCTH U YHUKAJIHHOCTH
KOHTEHTa, BOBJICYCHHOCTh U JIOSJIBHOCTH TIOJIb30BATEJICH, OMEpPaTUBHO M Kaue-
CTBEHHO periasi mpooJieMbl KIIMEHTOB.

[Tpu sTOM OypHOE pazBuTHEe U(POBHIX PUHAHCOBBIX TEXHOJOTUM SIBISCTCS
yrpo30# s uxX (PyHKIIMOHUPOBAHUSI B pOJI (PMHAHCOBBIX MOCPEAHUKOB. [ToaTOMY
aZIeKBaTHOM peakiuer OaHKOB Ha Mpolecchl MUGPPOBU3ANMH SBISIETCS TPEHH Ha
CHIDKEHHUE M3JIEP)KEK 10 BEJICHUIO OM3Heca.

[Hudposbie (prHAHCOBBIE TEXHOJIOTUU MPUOOPETAIOT MPAKTHUECKYIO IICHHOCTh
U JIal0T SKOHOMHYECKUN d(DPEKT TOIBKO B CIIydae X peaau3allii B COBOKYITHOCTH C
pa3pabOTKON HOBBIX BBICOKOTEXHOJOTUYHBIX MIPOAYKTOB U CEPBUCOB, PEHHKUHUPHH-
roM OW3HEC-TIPOIIECCOB, aJaNTaIllueil OpraHu3allMOHHBIX (OPM U CTPYKTYp, pa3padoT-
KO HOBBIX U ONTHUMM3AIMEH CYIIECTBYIOIUX MOJIeliel on3Heca [2].

OnpeneneHHbIil 23PPEKT OT pocTa MUPPOBU3AIMUA SIKOHOMUKU BHUIICH YK€ CEii-
4ac, 0JTHaKO Ka4eCTBEHHbIC M3MEHEHHs, a Takke yBenndeHue pocta BBIT 1o 3—4% B
rof [7] craHyT BO3MOKHBIMHU Yepe3 HECKOJIBKO JIET IPH YCIOBHH, €CITH Kypc Ha Iud-
posm3anuio B Poccun, CHI' u EADC coxpanutcs. CUCTEMHBIN Iepexo1 Ha [ poBbIe
m1aTopMbl 00ECIIeYMBACT HE TOJIBKO TOBBIIICHUE MPOU3BOIUTEIILHOCTH TPY/Ia, HO U
ONTUMM3AITHIO OTIEPAITMOHHBIX 3aTPAT, a TAK)KE OOJBIIYIO 3alUTY OT MEXTYHAPOIHBIX
CAHKI[MHA B KOHTEKCTE 00eCTIEUeHUs HAIIMOHAJIBHON 0€30ITaCHOCTH.
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AHHOTANUA

WHKmro3uBHas «3eeHas» SKOHOMHKA MPEACTABICHAa B KOHTEKCTE 00ecIieueHns SKOHOMU-
yeckoi OezomacHocTH. [IpoBeneHa cpaBHUTENbHAS XapaKTEPUCTUKA KKOPUIHEBON» U «3EJICHOM»
skoHOMUKH. MHKITIO3MBHAs «3eneHas skoHomuka (IGE) paccmarpuBaeTcs kak anpTepHaTHBA CY-
MIECTBYIOIIEH TOMUHUPYIOIIEH YKOHOMUYECKON MOJIENHN — «KOPUYHEBOW» SKOHOMUKH. OOOCHO-
BaH KOMIUIEKC CTUMYJHPYIOIMIMX YCIOBHH ISl IEPEX0/IA K «3EJIE€HOM» IKOHOMUKE. PaccMOTpeHbl
OCHOBHBI€ CTPATETUH ISl PEATM3ALMU MOJUTUKHA UHKITIO3UBHOM «3€J1E€HON» S3KOHOMHUKH, €€ OCHO-
BOIOJIararoIIue MPUHIIHIIBI.
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Abstract

The inclusive «green» economy is introduced in the context of economic security. The
«brown» and «green» economies have been comparatively characterized. Inclusive «green» econ-
omy (IGE) is considered as an alternative to the existing dominant economic model — «browny
economy. A set of stimulating transition factors to the «green» economy is justified. The underly-
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ing principles and key strategies for implementing an inclusive «green» economy policy are con-
sidered.
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BBenenne. B Hacrosiiee BpeMsi 0COOYI0 aKTyaJIbHOCTh MPUOOPETAET MOUCK
nmyTel mpeoOpa3oBaHUs HAITMOHAIBHOW SKOHOMUKH M3 TaK Ha3bIBAEMOW TPaUIIU-
OHHOM, «KOPUYHEBOI», B «3€JICHYI0», KOTOpas MO3BOJIUT 00ECIIEYUTh YCTONYNBBIN
SKOHOMHUYECKUN POCT U COLMAIbHBIE BBITOAbI, OJJHOBPEMEHHO IPHU 3TOM CHHUXKas
Harpy3Ky Ha OKpYXarollyto cpeiy U KJIuMmar.

Hean n 3agaun ucciaenoBanms. Llenpio nanHON pabOTHI SIBISETCS PACCMOT-
peHNE WHKITFO3UBHOMN «3EJI€HOI» SJKOHOMUKH B KOHTEKCTE 00ECIeUeHUs] SKOHOMM -
yeckor OesomacHocTH. s peanusanvu JaHHOM 1eiu ObUTa MPOBEICHAa CpPaBHHU-
TEJIbHAS XapaKTEPUCTHUKA KKOPUUYHEBOW» U «3€JICHON» SKOHOMUKH, HHKITIO3MBHAS
«3€JIeHasi DKOHOMHUKA» TMpPEJICTaBICHA KaK aJbTEpPHATHBA «KOPUYHEBON)» SKOHO-
MUKH, 000CHOBaH KOMITJIEKC CTUMYJIMPYIOIINX YCIOBHH JIJIsl IEPEX0/1a K «3EJICHOM
SKOHOMHUKE, ONIPEICTICHbl OCHOBHBIE CTPATETUHU JIsSl Peanu3allii MOJIUTUKU UHKITIO-
3UBHOM «3€JIEHO» SKOHOMHUKH, a TAK)KE €€ OCHOBOIOJIAraroinue IPUHIUIIBL.

Pesyabrarel uccaenoBanus. [lepexon oT «kKOpUIHEBON» K «3€JIEHOMW» IKO-
HOMUKE SIBJISICTCS CETOJHS OOIIEMHUPOBBIM TPEHIOM, ONMPEACISIIONIM YCTONYH-
BOCTh Pa3BUTHS HE TOJIBKO OTJEJbHBIX HAIMOHAJIBbHBIX SKOHOMHUK, HO U BCEH IIja-
HETHI B 11eJI0M [1].

[Tox TepMHHOM «yCTOMYMBOE Pa3BUTHE» IMOHUMAETCS Pa3BUTHE, KOTOPOE
HaITpaBJICHO Ha yJIOBJIETBOPEHUE TEKYIIHMX KU3HEHHBIX MMOTPEOHOCTEN JAHHOTO I10-
KOJICHUS TIPH YCIIOBHH yIOBJICTBOPCHHMS MTOTPEOHOCTEH TOCIICTYIOIINX TTOKOJICHUH.
Y4uuThIBas, 4TO 10 MEPE Pa3BUTHS JAHHON KOHIICTIIINU HAOIIOJAETCS CMEIIICHUE aK-
[IEHTa Ha SKOHOMHYECKOE U COLMAIBLHOE PA3BUTHE, & TAKKE OXpaHy OKPYKAIOIIEH
Cpeapl, clIeIyeT coOMoaaTh 0aJaHe MEXITy SKOHOMUUECKUM POCTOM, COITMAIbHBIM
OyaromosryuueM U 3a00Toi 00 OoKkpyskaromiel cpeae. Mcxoast U3 3TOro, ycTondu-
BOCTH B COITMAJIbHO-DPKOHOMHYECKOM KOHTEKCTE 3aKitodaeTcs B 3P(HEKTUBHOM HC-
MOJIb30BAHUM OTPAHUUYEHHBIX pecypcoB [1].

CremyeT OTMETHTh, YTO «3€JIeHas» PKOHOMHKA BBICTYyIAeT OJHHUM W3 (pak-
TOPOB SKOHOMHYECKOW Oe3omacHocTH. IlpuueM ocHoBomosararomiass pojib IMpu-
HaJIJISKUT UMEHHO TOHSITHIO YKOHOMHYECKOW 0€30MacHOCTH Ha TOM OCHOBAaHUHU,
YTO «3€JIeHas» PKOHOMHKA paccMaTPUBAETCA KaK OJMH W3 €€ 00eCIeurBaroNInX
dakTopos [2].
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Oxkcdopackuil cioBapb TPAKTYET CIOBO «YCTOMUMBBIN» KaK «CHOCOOHBIN
MOAJEPIKATh WIH 3alIUTUTHCS [3], UTO yKa3bIBAa€T HA HEKYIO JBONCTBEHHOCTh U
TEM CAMBIM HE TOJBKO OOECIEYMBAET JUHIBUCTUUYECKYIO CBSI3b MEXIYy Oe3orac-
HOCTBIO U YCTOMYMBOCTHIO, HO TAKXKE M YKa3bIBA€T HA 3TU JBE HEOOXOAUMBIE CO-
CTaBJSIOIIME YCTOMYMBOrO pa3BUTUs. MIHbIMU ciioBaMH, 0€301aCHOCTh — 3TO
«YCJIOBHUE 3aAIMIICHHOCTA WA MAJIOBEPOSTHOCTH BO3HHUKHOBEHHMS OIACHOCTH,
pucka» [3], oHa TECHO CBsi3aHA C MOHITHUEM «OBITh 3alIUIIEHHBIMY. CleayeT OT-
METHUTh, YTO OE30MACHOCTh YAaCTO O3HAYAET KOPOTKUU MPOMEXKYTOK BPEMEHHU, B
TO BpeMs KaK yCTOWYHUBOCTH OOBIYHO O3HAyaeT AAJIbHEUIIUM B3TJISA B Oyayiiee.
Hpyrumu cioBamu, 0€30MaCHOCTh CIEAYET paccMaTpUBATh KakK OJHY U3 COCTaB-
JAOMMUX YCTOUYUBOCTH.

He Menee BaxkHa 1 BTOpas COCTABJISIONIAs yCTOMYMBOrO pa3BUTHS, CBSI3aHHAS
C TOHATHEM «OBITh CIOCOOHBIM TOJJICPKAThy», MOAYCPKUBAIOIIAS BaXKHOCTh HC-
MOJIb30BAHMS PECYPCOB JIJISl TOAJIEP KAHUS WM PA3BUTHS KaKOro-i1u0o acnekTa 00-
IIECTBA C TEYEHUEM BPEMEHMU.

C MeTo/10JI0THYECKOM TOUKHU 3peHUsl, IKOHOMHUYECKasi 0€30MacHOCTb MPETo-
JaraeT HaJIM4Yue BO3MOXHOCTEH, CIIOCOOHOCTh M TOTOBHOCTh IKOHOMHKHU OOecTe-
YUTh B KOHTEKCTE MAaKCUMAJILHOTO yJIOBJIETBOPEHUSI OOIIECTBEHHBIX MOTPEOHOCTEM
HKOHOMHYECKOE Pa3BUTHE U COIMAIBbHYIO CTAOMIBHOCTh. B moaTBepskaeHne 3TOT0
KaK OCHOBHBIE XapaKTEPUCTHUKH HKOHOMHUYECKOW OE€30MacHOCTU BBIICIAIOTCS
YCTOMYUBOCTD, IOCTYNATEIBHOCTh 3KOHOMUYECKOTO Pa3BUTUSI KOHKPETHOU TEPPU-
TOPUH B CTAOMIIBHOCTb.

PaccmarpuBas «3eeHyr0» 3KOHOMUKY KAaK MEPCIEKTUBHYIO MOJENb YCTOM-
YUBOI'0 Pa3BUTHS, CIEAYET AKLICHTUPOBATh BHUMAHUE HA TOM, YTO «3€JIEHAs» DKO-
HOMHKAa HUKOMM 00pa3oM HE MOXKET SABJISTHCS aHAIOIOM YCTOMYMBOTO pPa3BUTHUS,
CKOpee, MEPEXO/T K «3EJEHOW» YKOHOMUKE BBICTYIIAET OCHOBHBIM KPUTEPUEM, KOTO-
PBIif MOXET CIIOCOOCTBOBATH JTOCTUKEHHUIO YCTOMUHNBOTO Pa3BUTHSI.

Heo0xonuMo opueHTHpOBAThCS Ha «3€JCHYI0» ASKOHOMHUKY, KOTOpasl pac-
CMATPHUBAETCS CETOJHS B KOHTEKCTE BO3MOXHOCTH YCTOMYMBOIO Pa3BUTHUS U OCHO-
BBIBAETCS HA UJIEE JEKAMIUINHIA, B OCHOBE KOTOPOU yJIOBJIETBOPEHHE BCE BO3paACTa-
IOIUX MOTPEOHOCTEN TPU MUHUMHU3AINH 00€THEHUS TPUPOTHOTO KAMUTAA TyTeM
CHUKEHHUSI PHEPrOeMKOCTH HKOHOMHUYECKOTO POCTa, OOIIMPHOrO HCMHOJIb30BaHUS
BO300HOBJISIEMBIX HCTOYHUKOB YHEPTUH, MOJEPHHU3AIIMHN TIPOU3BOJICTBA C UCIIOIH30-
BAHMEM MHHOBalUi. IMEHHO 3TO HampaBiIECHHUE MPEAONPENLTAECT IPUOPUTETHI pa3-
BHUTHSI DKOHOMHUKH JIF000# cTpaHsl [4].

OtMmetum, uyTo BriepBbie « HULIMATHBA “3€JIeHON” SKOHOMUKHWY OblIa MPOBO3-
raiieHa B pasrap (MHaHCOBOrO Kpu3uca Bo BTopoii nonosuHe 2008 roxa B Ilpo-
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rpamme OOH no oxpyxkatomeit cpeae (FOHEII) u cogeprkana npu3biB K HOBOM Ma-
pagurme BoO30OHOBJICHUSI pOCTa MUPOBOM AIKOHOMUKH: «MoOuIu3aius u nepeopu-
€HTalUsl MUPOBOUW SKOHOMUKHN HA UHBECTUIIMU B YUCTHIE TEXHOJIOTHH U “‘€CTECTBEH-
HYI0” UHPPACTPYKTYpPY, TAKyIO KaK Jieca U MOYBbI, — JIYUIIIHI BBIOOD 7151 pEaJIbHOTO
pocTa, 00pLOBI ¢ U3MEHEHHEM KJIMMAaTa U 3aimycka OyMa 3aHSTOCTH B JIBaJILIATh MEP-
BOM BEKE».

Cienyetr KOHCTaTUPOBATh, YTO B MOCJIEAHUE TOAbl SKOHOMUYECKUN POCT CO-
MIPOBOK/IAJICS AKTUBHBIM HCIIOJb30BAaHUEM HEBO300HOBISIEMBIX IPUPOIHBIX PECyp-
COB, YHUYTOXKEHUEM OMOJIOTMUECKOTO pa3HOOOpasusi, BHIOpOCaMU MAPHUKOBBIX Ta-
30B, YTO BBI3BAJI0 BOSHUKHOBEHUE 3HAUUTEIBHBIX YKOJOTUYECKUX, IKOHOMUYECKUX
U COITMAIBHBIX MPOOJIEM.

B coBpemMeHHBIX YCIOBUAX HHKIIO3UBHAs <3eneHas» skoHomuka (IGE)
paccMaTpUBAETCS KaK allbTEpPHATHUBA CYHIECTBYIOUIEH TOMUHUPYIONIEH SKOHOMH-
YECKOM MOJIeNIM, TaK Ha3bIBAEMOW «KOPUUYHEBOI» YKOHOMHUKH, UCTOKU KOTOPOU
BOCXOJAT K Hayajay 3MOXM HUHAYCTpUAIM3AIMHU. B MpoTMBOBEC TpaauIIMOHHOU
MOJIEJIA — «KOPUYHEBOW» IKOHOMUKE — OCHOBHBIMHU XapaKTEPUCTUKAMHU KOTOPOH
SIBJIIETCS BBICOKOE COJIEp)KaHUE YIVIEPOJa U PACTOUYUTEIILCTBO PECYPCOB, «3elie-
Has» dYKOHOMHKA 0c000e BHUMaHHE yaemseT 3¢ PEeKTUBHOCTH MCIIOIb30BaHUS Pe-
CYPCOB U DKOCHUCTEMaM B Ka4eCTBE CTPOUTEIBHOr0O OJI0Ka SKOHOMHKHU (Tabi. 1).
Ucxonst u3 3tOro, «3eieHas» SKOHOMHKA, Mo omnpexaeneHuto, nannomy FOHEII,
MOXET CIIYXXUTh CPEJICTBOM JOCTHIKCHHS IIeJIiel B 00JAaCTH yCTOMYMBOrO pa3BHU-
THS W YCKOPEHHUs Tepexoja K HHU3KOYTJIEepOoJaHOH, pecypcodddeKTHUBHON M HH-
KJIFO3UBHOM 3KOHOMMUKE.

Cornacno yrepxkaenuto FOHEII, «3eneHas» 5KOHOMUKa — 3TO 9KOHOMHUKA,
«KOTOpasi MPUBOJAUT K YIYUIIEHUIO OJIATOCOCTOSTHUS JIIOJIEH U COIMATbHOU cripa-
BEJJIMBOCTH, 3HAUUTEIBHO CHUYKAS! IIPU TOM PUCKH JJIS1 OKPYIKAIOIIEH CPeIbl U 3KO-
noruueckuit nepunut» [5]. Joctmxkenune obiiero (ConuaibHO CHPABEIIMBOTO) H
MIPOYHOTO (IKOJIOTUYECKH YCTOWYHUBOTO) MPOLIBETAHUS SIBIISIETCS LEIBIO «3EJIECHOM
SKOHOMUKH.

[IpuHuMas BO BHUMaHUE TO OOCTOSITEIBCTBO, YTO YXYAIICHUE COCTOSHUS
OKPY’KAIOIIEH CPEbI MOAPHIBAECT JOJTOCPOUYHBIN S3KOHOMUYECKUN POCT U PA3BUTHE
YeJI0BEUYECKOro MOTEHIIMANIa, WHKIIIO3UBHAS «3€JIeHas» 3KOHOMHUKA CIOCOOCTBYET
JOCTHKEHUIO TPOMHOI'O PE3yJibTaTa: MOAJEPKAHUE U PA3BUTHE SKOHOMUYECKOTO,
AKOJIOTUYECKOTO U COLMAJIbHOIO Ojaromnoiyudusi. B cOOTBETCTBUM C KOHIEMIUEH
MHKJIIO3UBHOM «3€JICHO» 3KOHOMUKH OKpY’Karollasi cpesia O0JbIIe He MOXKET pac-

CMaTpPHUBATHCSI B OTPHIBE OT OCHOBHOM 3KOHOMHUYECKOUW MOJUTUKHU. B3auMoCBsI3b
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MeXxAy OJIarornoiayyueM, YPOBHSAMU NOTPEONCHHS] U BO3JECHCTBHEM Ha OKPYXKalo-
IIYIO Cpelly 3aBUCHUT OT CUCTEM LIEHHOCTEH, () (PEKTUBHOCTH MHCTUTYTOB, BKJIIOUYAs

(OpMBI yIipaBieHUs, a TAKKE YPOBHS Pa3BUTUSA HAYKH, TEXHUKU U 3HAHUI.

Tabumua 1. CpaBHHTeJbHAA XapaAKTePHUCTHKA KKOPUYHEBOI»
U «3eJIeH0ID» IKOHOMHUKH

CpaBHHUTENBHBIN
N «KopuuHeBas» 5KOHOMHUKA «3emneHas» SKOHOMHKA
KpUTEPH
OcoOenHocTH MOTPed- | DKOHOMHKKA, OCHOBAHHAs Ha He- DKOHOMUKA, OCHOBaHHas Ha pa-
JICHHUS TIPUPOJIHBIX Pe- | pallMOHAIBHOM MOJIENN IOTpedIie- | MMOHANBHBIX MOJETSX TIOTPeo-
CypcoB HUS ¥ IPOU3BOJICTBA, IIPH 3arps3- | JICHHsI, ”HBECTUPOBAHUH B IIPH-
HEHHUH OKpYKaromien cpeapl 0e3 POIHBIN KaNKUTaJ U TIOKa3aTeNsIX

MOCJIEYIOIEr0 BOCCTAHOBIEHHUS | 3KOJOTHYeCcKoi 3((HEeKTUBHOCTH
MPUPOTHOTO KauTalIa
[IpuopurerHas 1enb Opuenranus Ha yBenuuenue BBII | O6ecnieuenne 3KOHOMUYECKOTO
(TIOBBIIIEHHE JOXOI0B U COKpa- pOCTa M poCTa MHBECTULIUH C OJI-
LIEHHE YPOBHS O€THOCTH) HOBPEMEHHBIM YJITy4lIEHUEM Ka-
4eCTBa OKPYKAIOUIEH CpeJlbl U
COLMAIBHOW MHTErpaIuu
OKOHOMHMYECKHUH pOCT | DKOHOMHKA, B KOTOPOM 3KOHOMU- | OTAeleHne S3KOHOMHYECKOTO
YECKUH POCT 3aBHCUT OT 3KOJIOTH- | pOCTa OT MOTPeOIeHHsI TPUPOI-

YEeCKH Pa3pyLIUTEIbHBIX POpM HBIX PECYpCOB
JIeSITEIbHOCTH

Wctounuku sHepruu | HeBo300OHOBIIIEMbIE HCTOUHUKH Bo30o6HOBIIsSIEMbIE HCTOYHUKU
SHEepruu SHEPruu

DKOJOTUYHOCTh BrI1OpOoCH TapHUKOBBIX Ta30B Yucroe nmpou3BoACTBO

[IpuopUTETHON LENBIO TOMUHUPYIOLIEH MOJEIN SKOHOMHUYECKOTO POCTa
aBisieTcsi opueHTauuss Ha yBenndeHue BBII. CeromHsi MOXKHO KOHCTaTUPOBATh,
YTO, HECMOTPS HA TO YTO JaHHAs CHCTeMa yCIENIHO CIOCOOCTBYET TOCTUKEHUIO
0003HAYECHHBIX IIEJIeH — yIy4YIllaeT T0XO0Ibl U COKpAIIaeT YPOBEHb OCTHOCTH, TEM

HE MEHEE OHA COIMPOBOXKAAETCS IOCIEICTBUAMU — YKOHOMUUYECKUMH, COLIUAJIb-
HBIMU, 3KOJOTUYECKUMU, UMEIOIIMMU 3HAUYUTEIBbHYI0 aMIUIUTYAYy ITOCJIEICTBUM U
MMOTCHIIMAIFHO HeoOpaTUMBIMH. J[aHHAss MOJIEITb B CBOCH HBIHEIIHEH (dopMme pea-

JU3AIU CTUMYITUPYET U30BITOYHOE TOTpeOIeHNE, pa3pyIIacT MPUPOAHbIE 00-
raTCTBa, U MPU 3TOM OKOJIO 2,5 MUJUIMAPA0B YE€JI0BEK HA IIJIAHETE MO-TPEKHEMY
MPOJIOJDKAIOT OCTAaBaThCs 3a uepToit OemHocTH. [IpumepHo 60% MHPOBBIX dKOCH-
CTEMHBIX YCJYT, COTJIACHO OLIEHKE IKCIIEPTOB, NPU3HAIOTCS AErpalUpOBAHHBIMH.
B nacTosiiee Bpemst Hamra riio6aibHasi 5)KOHOMHUKA Ha CyMMY 77 TPHIITMOHOB
nosutapoB CIIA nmotpe6aser 6oiee 90 Muuimapa0B TOHH PECYPCOB B TOJI, UTO TIpe-
BbIaeT ypoBeHb 1970 r. 6onee uem B 3 paza. K 2050 roay, yuuTbeiBasi TeKylue
TEHJCHUHUH, O)KUIAETCA, UTO UCIOJIb30BAHUE peCypcoB yaBouTcs 10 180 mummap-
10B TOHH [6]. COrIacHO MPOrHO3aM 3KCHEPTOB, €CJIN HBIHEIITHUE TEHACHIIMN COXpa-



129

Hatcs, kK 2050 rogy riobajibHOE MCMHOIB30BAaHUE MPUPOIHBIX PECYPCOB HA AYIY
HacesieHust ysennaurces Ha 70%.

Hcxoas W3 3TOro MOXKHO CJAENaTh BBIBOJ, YTO Halla IiIo0alibHas CHUCTEMa
KU3HEOOECTICUeHUsI — MPHUPOJIa — HAXOJUTCS «IOJ] CEPhE3HBIM CTPECCOM OT Aesi-
TeNbHOCTH YeioBekay. Kak metko 3ametnn [laBan CyxzeB, «Mbl HCTIONB3YEM MPH-
poJly, IOTOMY UTO OHA IIEHHA, HO MbI TEPSIEM €€, IOTOMY YTO OHa cBOOOAHA». Bo3-
IyX, BoJa, uiopa u ¢ayHa npeacTaBisioT co00i orpaHnyeHHbIe pecypchl. Eciii Mbl
HE HaY4YHMCsI TIPAaBUIIBHO WX OLIEHWBATh, MBI PUCKYEM Pa3pyIIUTh MPUPOTHBIE KO-
CHCTEMBI, OT KOTOPBIX 3aBUCHT BCS KU3HB [7].

[TockonbKy YHCIIEHHOCTh HaceNeHUsl MPOJO0KAET pPacTH, a UCIOJIb30BaHUE
MaTepHAJIbHBIX PECYPCOB BO3PACTAET /10 OeCNpeleIeHTHOTO YPOBHS, TPAaHUIIbI J0-
MUHHPYIOIIECH Ha CETOAHSIIHUN IEHb MOJIEITH SKOHOMHYECKOTO POCTa CTAHOBSITCS
Bce OoJiee OYEBUAHBIMU, BBIHYXasi BCe OOJbIlIee YHCIIO CTPAH MEePEOCMBICIUBATD
CBOIO MOJI€JIb SKOHOMHUYECKOTO Pa3BUTHSI.

CHG}IYCT OTMCTHUTD, UTO «3CJICHAA» OKOHOMMKA HC ABJISACTCA CaMOLCIIBIO. B ee

OCHOBE — CTpEeMJICHHE K 0JIaronorydnto, MOTUBUPYIOIIEE SKOHOMUYECKYIO aKTHB-
HOCTh Y OIPAaBJIBIBAIOIIEE YBEIHMUYCHHE 00BEMOB MPOU3BOACTBA. «3ejIeHas dSKOHO-
MUKa MO3BOJISIET 3(P(HEKTUBHO UCIIOIB30BATh PECYPChI, COXPaHSIS TIPH TOM MPUPO/I-
HbIE CHCTEMBI M OOecreunBas 0JIarOCOCTOSIHUE JIIOJIEH WHKIIFO3MBHBIM 00pa3oM.
Hcxonst 3 3TOrO0, «3€NEeHBIN» POCT MPEACTaBISCT HOBBIM MOIX0J K SKOHOMHYE-
CKOMY POCTY, CTaBsl B OCHOBY Pa3BHUTHS OJIaromoIydue.

Taxum 00pa3om, HHKITFO3UBHAS «3€JICHAs» YKOHOMHKA UMEET OIPOMHBIN I0-
TEHIAAI KaK JUIS JIFOJEH, — T YIYYIICHUs YCIOBUM X )KU3HU U CO3JaHUs JOCTOM-
HBIX pab0YMX MECT, TaK U JJISI IPSANPHUATHH — JJIs1 YBETUUYCHHUS BBITO/] 3a CUET HC-
moJib30BaHus 6osee 3P hEeKTUBHBIX METOI0B IPOM3BO/ICTBA. B X0/1e M3MEHEeHMIT HO-
BBIC «3€JICHBIC» padoune MecTa JOKHBI OBITh CO31aHbI 0e3 yiepoa I CyIIecTBY-
IOIIEH 3aHATOCTH | MPHU 3TOM JIOJDKHO OBITH JOCTUTHYTO 3HAYUTEIHHOE COKpAIIe-
HHE BBIOPOCOB YIJIepO/ia, OTXO0B U APYTrUuX (OPM 3arpsS3HCHUS.

Pa3zBuTHe «3emeHoil» YKOHOMHUKHN OMMUPAETCS Ha PSI TPUHIIUIIOB, KITIOYEBBEIMU
13 KOTOPBIX SIBISIOTCS MMPUHITUIIBI 0J1aronoJTyqwsi, CIIpaBeJIMBOCTH, TUIAHETAPHBIX
rpanull, 3p(HEKTUBHOCTH U TOCTATOYHOCTH, HAJJIEXKAILIETO yrpaBieHus [8].

B ocHOBe «3eneH0i1» SKOHOMUKH JTOKEH OBITh 3aJI0KEH MPUHITAI 0JIaTroI1o0 -
Tyuus. «3eleHas» dYKOHOMHUKA MPEXKIE BCETO JOJDKHA OBITh OPHEHTHPOBAHA Ha JTIO-
Jied, a pocT 0JarocoCTOsIHUSA, CIIOCOOCTBYIOLIUK 001IeMy 0JIaronoy4uto, JOJIKEH
SABIATHCS ee 1enbto. [log GmarononydrneM MOHUMAETCsI HE TOJIBKO (DMHAHCOBAS CO-

CTaBJAKOIIasd, a BECh CIICKTP YCIOBCUCCKHX, COOHNAJIbHBIX, (1)I/ISI/I‘-ICCKI/IX " IIPpUPOI-
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HBIX KanuTanoB. [[puopuTeT npu 3TOM OTHAETCS MHBECTULIMAM U IOCTYITY K YCTOM-
YUBBIM MPUPOAHBIM CUCTEMAM, HHPPACTPYKTYpeE, 3HAHUSAM U 00pa30BaHUIO, HEOO-
XOJIMMBIM JIJIs1 IPOLBETAHUS BCEX JIFOJCH.

[TpuHIUIT CIpaBETIMBOCTH COCTOMT B TOM, YTO «3€JI€HAsH» SKOHOMHUKA CIO-
COOCTBYET paBEHCTBY KaK BHYTPHU MOKOJICHUHN, TaK U MEXTY HUMH.

SIBNSAACH MHKIIO3UBHOM M HEAUCKPUMHUHALMOHHOW, «3€JIEHAS» 3KOHOMUKA
CIIpaBeIJIUBO pa3JieNisieT MPOIECC MPUHSITHUS PEIICHUHN, BBITOJIbI U 3aTPaThl, CIIOCO0-
CTBYET CIIPABEJIMBOMY PACIIPEACICHUIO BO3MOXKHOCTEN U PE3yJIbTATOB, TEM CAMBIM
COKpalllasi pa3inuusi MKy JIIOJIbMHU.

VYuutsiBasi JOJTOCPOUYHOCTH MEPCIEKTUB KaK OJHY U3 OCHOBHBIX XapaKTepH-
CTHUK «3EJICHOM» 9KOHOMUKH, MOKHO TOBOPHUTH O CO3/IaHUH OOrarcTBa U odecreue-
HUW YCTOWYHUBOCTH, KOTOPBIE CIIYXKAT MHTEpecaM OyAyIIUX rpakjaH, U, OJTHOBpE-
MEHHO, 0 HEOOXOIUMOCTH CPOUHBIX JEHCTBUH JJIs1 pelieHus TpoOJIeM CEeroTHSIIHEH
MHOTOMEPHOU 0€THOCTH Y HECIPaBEIJIMBOCTH.

Ilpunyun nianemapruolx epanuy

«3eieHas» SKOHOMHUKA 3alllMIIAECT, BOCCTAHABIMBAECT MPUPOAY U MUHBECTH-
pPYET B HEe.

WNHuKkmro3uBHAST «3elieHas» YKOHOMHUKA MPU3HAET U MOJJIEPKUBACT Pa3HOO00-
pasHbIe MPUPOIHBIC IIEHHOCTH — (DYHKIIMOHAJIBHBIE IIEHHOCTH MPEIOCTABICHUS TO-
BapOB M YCIYyT, KOTOPHIC JIEKAT B OCHOBE SKOHOMUKH, KYJIbTYPHBIE IIECHHOCTH MPH-
POJIBI, KOTOPHBIE JIEKAT B OCHOBE OOIIECTBA, U KOJIOTUYECKUE IEHHOCTH TTPUPO/IBI,
KOTOPBIE JIEKAT B OCHOBE BCEH YKU3HU.

Ipunyun s3¢hghexmusnocmu u docmamounocmu

«3eJieHas» PKOHOMHKA HaIpaBjI€HA Ha MOAAEPKKY YCTOMYHMBOTO MOTpedIe-
HUSI, & TAK)KE€ YCTOMYMBOIO NMPOU3BOACTBA. Peanusys HOBbIE MOJEIN YKOHOMMYE-
CKOTO Pa3BUTHsI, WHKIIO3UBHAS «3€JICHas» SKOHOMHUKA CIOCOOCTBYIOT PEIICHHIO
poOJIeMBbI TPOIBETAHMS B TIpEeiaxX IJIaHeTAPHBIX TPAHHUIL.

UtoOBI ocTaThcsl B Mpeneiiax IUIAHETApHBIX TpaHUIl, HEOOXOAUM 3HAUH-
TEJbHBIN TJI00ATBHBIA CIBUT, HAMPABJICHHBIM HA OTpaHUYEHUE MOTPEOJICHUS MPU-
POJHBIX PECYPCOB JO (PU3MYECKH YCTOMYMBBIX ypOBHEH. TepMUH «COIMAbHBIN
YPOBEHBY» MOTPEOJICHHS] OCHOBHBIX TOBapOB U YCIYr OCOOCHHO aKTyasleH JJIsl UcC-
KJIFOYEHHMS TIOSIBJICHUSI TaK Ha3bIBAEMbBIX «ITUKOBY» MOTpeOaeHus. B 3To# cBs3M 11e-
Jeco00pa3HO COMOCTaBICHUE II€H, CYOCHINWI W CTHUMYJIOB C peaJbHBIMHU 3aTpa-
TaMu OOIIECTBA C MOMOIIBI0 MEXaHW3MOB, IIPH KOTOPBIX «3arps3HUTEINb TIJIATUT» U
/ WA TJe BBIFOJABI MOJYYarOT T€, KTO 00ECNeuMBAET WHKIIIO3UBHBIC «3€JICHbIC

pe3yJIbTaTh».
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WNHknro3uBHAs «3€lIeHas» SKOHOMHKA U YCTOMYMBOE MOTPEOJICHUE U MPOU3-
BOJICTBO HallEJIEHbI HAa TO, YTOOBI MOBIUSATH HA OCHOBHBIE 3JIEMEHTHI CITpOCa U Mpe/I-
JIOKEHUSI B SKOHOMHUKE OT MAaKpO- A0 MHUKPOYPOBHS, a TAKXKE HA MOHUMAHHUE U B
HEKOTOPBIX CIIy4yasX BIMSHUE HA MTOBEJICHUE YEIOBEKA.

lpunyun naonexcawezo ynpasnenus

Nuxmro3uBHAS «3€lIeHas» 3KOHOMHKA TOAAEPKUBACTCS MHCTUTYTaMU, HHTE-
TPUPOBAHHBIMHU, COBMECTHBIMHU U COTJIACOBAHHBIMM, — IO TOPUZOHTAIIN MEXK]TY CEK-
TOpPaMU U BEPTUKAJIILHO 10 YPOBHIM YIIPABJICHUS.

JlanHOe 00CTOATENBCTBO CMOCOOCTBYET CAMOCTOSTEIIBHOMY MPUHSITHIO pe-
HIEHUM JJIi MECTHOM SKOHOMHUKH HA JIOKAJIbHOM YPOBHE W YIPABJICHUIO HPUPOJI-
HBIMHU CHUCTEMaMH Ha TJI00aJIbHOM YPOBHE, HA OCHOBE OOIIMX, IIEHTPAIU30BAHHBIX
CTaHJIapTOB, MPOLIEAYP U CUCTEM COOTBETCTBUS.

Ha npaktuke peanuszaius NPpUHIUIOB «3€JICHOW» 3KOHOMHUKU JIEMOHCTPH-
pyeT 3HAYUTEIBHBIN MOTCHITUAT JIJII 00CCIICUeHUsI «TPOHHOTO Pe3yIbTaTa» — JKO-
HOMHUYECKOT'0 POCTa, CO3/AI0IIEero pabourne MecTa, B COUETAHUM C OXPAHOU OKpY-
YKaroUIEH Cpeabl U OTHOBPEMEHHO € COLMANIbHOM nHTerpanueit. OqHako clieayeT oT-
METHUTH CYIIECTBOBAHHME 3HAYUTEIBHBIX MPEMATCTBUHN ISl peaanu3alii TaHHOTO I0-
TEHIIMaJla B TJI00ATBHBIX MaciTabax. JJis mocTpoeHus BCeOXBaThIBAIOIIEH HHKITIO-
3UBHON «3€JICHOW» SKOHOMHUKH TMOTPeOYIOTCS TIIATEIbHO MpopaboTaHHAs COIHM-
aJIbHO-PKOHOMUYECKas MOJUTHUKA U 1IEJIEBbIE MHBECTUIIUH, KOTOPHIE TTO3BOJISIT CTpa-
HaM C HU3KUM U CPEIHUM YPOBHEM J0XOJla BHECTH CBOM BKJIaJ U U3BJIEYb BHITOIY
U3 TIEPEXOIHOTO MEePUO/Ia.

[Tepexon K BCEOXBATHIBAIOIICH «3EJICHOM» YKOHOMHUKE BJICUET 32 COO0H 00h-
€IMHCHUE YCUJIUM HA MHOTHX YPOBHSIX — Ha MHJUBUIYyILHOM, HAIIHOHAJILHOM, pe-
THOHAIBPHOM M TJI00aJIbHOM, B TOM YHCJIE B CTUMYJHPOBAHUH YCTOMUYMBOTO 00pa3a
KU3HHM, PACIIMPEHUH MAcCIITabOB YCTOMYHMBOIO MOTPEOJICHUS W IPOU3BOJICTBA
(VIIII) 1 moompeHnun «3eI€HOro NPeANPUHUMATENCTBAY TOCPEACTBOM HPOJIBHKE-
HUS SKOMHHOBAIIMH, COMCHCTBUSA d(DPEKTHBHOCTH HCIIOIL30BaHUS PECYPCOB M aK-
TyaIM3allid «3CJICHOT0» TOBEJICHUS IOTpeOuTeNneil. 3a mocieHee ASCATHIICTHC
KOHIIECTIHUS «3€JIEHON» SJKOHOMHUKH CTaja CTPATErH4€CKUM MPUOPUTETOM IS MHO-
TUX MPABUTEIBCTB U MEKIIPABUTEILCTBEHHBIX OpPTraHU3aLU .

OnHaKoO MCIOJIB30BAaHME BO3MOXKHOCTEH, MPEIOCTABISIEMbIX MHKIIO3UBHBIM
MOJIXOJIOM K «3€JICHOM» YKOHOMHKE, MOXKET OBITh JOCTATOYHO MPOOJIEMATUYHBIM B
3aBUCUMOCTH OT YPOBHS CTPAHOBOTrO pa3BuTHA. Cieayer NoOJYEPKHYTh, YTO Ha Ce-
TOJHSIITHUAM IEHb HE CYIIECTBYET YHUBEPCAIBLHOTO MOJIX0/1a K MOCTPOCHUIO MHKITIO-

3UBHOU «3EJICHOY YKOHOMUKH.
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B 3aBUCHMOCTH OT UCXOAHBIX TOUEK U MPUOPUTETOB PA3BUTHUSI, COLUATIBHO-
SKOHOMUYECKUX YCIIOBHH, TOJIUTHUYECKON CTAOMILHOCTU, BO3MOXXHOCTEH UHCTUTY-
HUOHAIBHOM CPEbl, UMEIOIIETOCs PECYPCHOTO MOTEHIINANA, TTOJIOKEHUS CTPAHbI Ha
PErHOHANIBHBIX U TJI00ABHBIX PHIHKAX BO3MOXHO BaphbUPOBAHUE PA3JIMYHBIX CIIC-
HapHUEB IIepex0a K HHKIIKO3UBHOMN «3€JICHON» 3KOHOMUKE.

Temmbl iepexo/ia CTpaH K «3eJI€HOI» YKOHOMUKE OyTyT 3HAYUTEIHLHO Pa3iu-
YaTbCsl B 3aBUCUMOCTH OT HAJIMYHUS U OCOOCHHOCTEN UCTOIB30BaHUSI PUPOIHOTO U
YEJIOBEYECKOT O KaluTasa, OT YPOBHA SKOHOMUYECKOTO pa3BUTHs. MHOTME CTpaHbI Ha
CErOJHSIHUMN JI€Hb IOCTUTIIN 1I0CTATOYHO BBICOKOTO YPOBHA pa3Butud. OgHAKO 3TOT
YPOBEHb Pa3BUTHS 00YCIIOBJICH SKCTCHCUBHBIM HUCTIOJIB30BAHUEM MIPUPOTHBIX PECYP-
COB B yIIep0 KaueCcTBY OKpykaroiien cpeapl. CeroiHs riiaBHas 3ajada 3TUX CTpaH 3a-
KJTFOYAETCsl B YMCHBIIICHUH CTETIEHU BO3JICHCTBHUS Ha OKPYKAIOIIYIO Cpey 0e3 yXyi-
IIEHUS] KAYECTBA )KM3HU BHYTPU CTPAHBI, YTO MPEJACTABIISIETCS IOCTATOYHO CIIOKHBIM.
Br160p coOTBETCTBYIOIIETO MOIX0Aa JOJIKEH OCYIIECTBISATHCS B COOTBET- CTBUH C
IPUOPUTETAMH B 00JIACTH YCTOWYUBOTO Pa3BUTHSI, UMEIOIIMMUCS HAIHO-
HaJIbHBIMU TIJIAHAMU U U30PaHHBIMU CTPATETUSIMH.

[Iepexon Kk MHKIIFO3UBHOM «3EJICHOM» S3KOHOMHUKE HE MOYKET IIPOU30UTH aBTO-
MaTHYECKH; JJISI 3TOT0 HEOOXOIUMO IIeJIEHANPABICHHOE CO3/IaHUE OIPEeICHHBIX
CCTUMYJIUPYIOIIMX» YCIOBUU ISl PA3JIMYHBIX 3aMHTEPECOBAHHBIX CTOPOH.

B kKoMIUIEKC CTUMYIUMPYOIIAX YCIOBUM MOTYT BXOAWTH IMOJJIEPKUBAIOIINE
WHCTUTYTHI U TIOJIMTHKA, HA KOTOPOM Oy/IeT OCHOBAH JIAHHBINA MEPEXO/I; TOJUTHYC-
CKHE MHCTPYMEHTBI, OJIaronpusaTHAS WHHOBAIMOHHAS Ccpejla JJIs MPUHATHS «3eJIe-
HBIX» TEXHOJIOTUI; CTPATETUH JJIsl peATU3allii HHKJIFO3UBHOM MOJIUTUKHU «3E€JIICHOM
SKOHOMUKH; IPOIyMaHHOe (PMHAHCUPOBAHUE JAHHOTO IIPOIlecca, BKIIOUYAIOIIIEe MO-
OMNIHM3alMI0 BHYTPEHHUX PECYPCOB M BHEIITHEEC HMHBECTUPOBAHUE.

[lepexo K MHKIIO3UBHON «3€JE€HON» SKOHOMHUKE MPEACTaBIsAE€T COOOW ak-
THUBHBIN MPOIIECC U3MEHEHHUS TEKYIIEeH MPaKTUKU, TMHAMHU3M KOTOPOTO 00yCIaBiIu-
BaeTCs BLIOOPOM COOTBETCTBYIOIIUX CTUMYIUPYIOIIUX HHCTPYMEHTOB.

MHKmro3uBHAS «3e/eHas» dKOHOMHUKA MOTpeOyeT mepexoaa OT HU3KOW Ipo-
W3BOJIUTEIIBHOCTH, «TPSI3HBIX», MOPAJIBHO YCTAPEBIINX TEXHOJIOTUNA HA TIOCTYIHBIE
«3EJICHBICY TEXHOJIOTHH, CIIOCOOCTBYIOMHKE 3(P(HEKTUBHOMY HCIIOJIB30BAHHIO PECYP-
COB, COKPAIIEHHUIO OTXOJI0B U BRIOPOCOB C IEIIbI0 MUHUMHU3AIIUA HETATHBHOTO BO3-
JEUCTBUS HA OKPYXKAIOIIYIo cpey. Takum o0pa3om, «3elieHas» SKOHOMUKA MOXKET
MepeHanpPaBUTh U PACIIMPUTH MIPOCTPAHCTBO JIJISI MHHOBAIIMK U PA3BUTUS TEXHOJIO-
Ul MPH YCIOBUHU, YTO CTPaHBI MOTYT OCTABaThCs KOHKYPEHTOCTIOCOOHBIMU HA MH-
poBoMm preiHKE. [Ipu 3TOM pemaroniee 3Ha4YeHUE JJI1 CTUMYJIMPOBAHUS UWHHOBAILIUN

HMEET YeJIOBCUSCKUM KamuTall.
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[lepexon Kk «3eleHO» IKOHOMUKE, KIIOUYEBHIM MOMEHTOM KOTOPOTO BBLICTY-
MaeT CIpPaBeJIMBOCTh pacIpeeeHusl KaK BhITOJl, TaK U U3JIEPKEK, 1aeT BO3MOXK-
HOCTh C(hOPMUPOBATH YKOHOMHUKY, SKOCHUCTEMBI KOTOPOH MOJJIEPKUBAIOTCS B PaB-
HOBECHH.

Jlna peanu3anyy MOJUTUKA WHKIO3UBHOU «3€JIEHOW» IKOHOMHUKH OCHOB-
HBIMU CTPATErUsIMU JIOJKHBI CTATh:

- CTpaTerusi SKOHOMHMYECKOW TpaHchopmalluy, BKIIOYAIOUas pa3BUTHE
MCII, oGecrnieueHne 3aHATOCTH KCHIIUH U MOJIOJICXKH, aJlalTallio 00pa3oBaHus K
PBIHKY TpY/Jla 1 MTHHOBAIMOHHBIE TEXHOJOTUYECKUE Pa3pabOTKH;

- cTparerust 3()QPEKTUBHOCTH HMCIOJIB30BAHUS PECYpPCOB, MpeIoJiararlas
s PeKkTUBHOE yMpaBICHUE OTXOJaMH, BOJOW, dHEPruel, KOHTPOJIb 3a COOJI0jIe-
HUEM SKOJIOTHYECKUX CTAaHJAPTOB,;

- CTpaTerusi COIMaIbHOTO Mporpecca u 0JIaronoay4usi, B OCHOBE KOTOPOH —
perieHre npo0IeMbl HAIIMOHAJIBHON TTPOIOBOJILCTBEHHOM 0€301MacHOCTH, YCTpaHe-
HUE TTPOOEJIOB B MOJIEIISAX 3/IPABOOXPAHCHUSI.

HecMmoTpst Ha gocTaToOuHyI0 MPOOIEMATUYHOCTD MEPEX0/Ia K «3EJIEHOMN» KO-
HOMUKE, OTAEJIbHBIE CTPAHBI IEMOHCTPUPYIOT JIUAEPCTBO, PEATN3YSl HAllMOHAJIbHbBIE
SKOHOMHUYECKHUE CTPATETUH «3€JIEHOTI0)» POCTa UM CTPATErUHU «HU3KOTO YPOBHS BbI-
OpocoB yraeponay. [IpuBeaemM HECKOIbKO MPUMEPOB YCHEIIHBIX KPYITHOMACIIITAO-
HBIX NPOTPAaMM PEATN3ALUNA UHKIHO3UBHOU «3EJIEHOM» 3KOHOMUKH.

Taxk, yrBepxknennasie Pecry6ukoit Kopeeti na nepuoa 2009-2013 rr. Harm-
OHaJIbHASl CTPATErusl U MATUIETHUHN IUIAH «3€JIEHOT0» POCTa MPEe1yCMaTPUBAIIH BbI-
nenenue 2% croero BBII Ha nHBecTUIIMM B BO30OHOBIISIEMbIC NCTOYHUKH YHEPTHH,
YUCTBIC TEXHOJIOTUH U 3HEeprodpdekTuBHOCTh. bojee Toro, ¢ 1enpo oOMeHa OITbI-
TOM W OKa3aHWs MOMOIIM CTpaHaMm (B YaCTHOCTH, Pa3BUBAIONIUMCS), U30paBIIUM
TUTsE ce0sI CTPATETHIO «3€JIEHOr0» pocTa, ObUT co3naH [ mobanbHbIN HHCTUTYT «3e1e-
HOT'O» POCTa.

JI71s1 momy4deHus pa3iMuHOro Poja BbIFOJ — SKOHOMHUYECKUX, COLUAIIbHBIX U
AKOJIOTHYECKUX — HamMuOus akTMBHO BKIIIOUMIIACH B MPOIIECC MEPEXoaa K «3ele-
HOI» 9KOHOMHUKE, yielisasi 0c000€ BHUMAHUE YIPABICHUIO COOCTBEHHBIMU MTPUPOI-
HbIMU pecypcamu. [1o Bceil cTpaHe B paMKax «OOIIMHHBIX 3alI0BEIHUKOB) MPABO
MCITIOJIb30BAHUS IPUPOIHBIX PECYPCOB MOTYUHUITH MECTHBIC OOIIHHBI.

B Mexuko (Mekcuka) B paMKax peaqu3aliy «3eJ€HON» SKOHOMHUKHU OblLia
3anymena Bus Rapid Transit (BRT) — BelcokokauecTBEHHAas1 aBTOOYyCHasi TpPaH3UT-
Has cucTteMa, ooecneynBaroiias ObICTpbie, KOMPOPTHHIE U SKOHOMUYHBIE YCIIYTH HA
YPOBHE METPOTOJUTEHA 32 CUET BbIJCICHHBIX UCKIIOUUTENIBHO ISl aBTOOYCOB
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oJIOC BIKEHUs. [[penmyIecTBOM JaHHOTO B TPAHCIIOPTA SBJISICTCSI HE TOJIBKO
CYIIIECTBEHHOE YMEHBIIICHNE BPEMEHHU B MYTH JUIS TTACCAXHUPA, HO U COKpAIICHHE
CTETICHU 3arpsi3HEHUS aTMOC(EPHI.

BoiBoabl. Takum 00pazoM, HHKITIO3UBHAS «3€JICHAsM) YKOHOMHUKA paccMaTpH-
BaeTCs B COBPEMEHHBIX YCIIOBUAX KaK COTAHCHUPOBAHHBIM U PEATMCTHYHBIHN ITYTh K
YCTOMUYUBOMY Pa3BUTHUIO, MPEICTABIsAsI cOOOM yHUBEpCallbHOE M Mpeodpaszyroliee
M3MEHEHHE TTI00aTbHOTO CTaTyC-KBO.
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Abstract

The study aims to identify the importance of organizational culture for the success of an
organization in the market. There was conducted a comprehensive analysis of the existing organ-
izational culture of catering. There was created and tested a model of organizational culture based
on the work of F. Harris and R. Moran. Practical conclusions about the degree of influence of
organizational culture on the competitiveness of the company are made.
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Beenenue

HecmoTpst Ha TO 4TO OpraHu3alMoHHAas KyJIbTypa HE SIBISIETCS] HOBBIM IOHS -
THUEM, UHTEPEC K Hel B Poccun BO3HUK Jniib B 90-X rojax nmponuioro Beka. boinb-
IIMHCTBO MCCIIEIOBATENIeH CBSA3BIBAIOT 3TO C BOBHUKHOBEHHMEM HOBBIX YCJIOBHI XO-
3STUCTBOBAHUS, YCKOPEHUEM TEMITIOB U3MEHEHUS BHEITHEH CPEJIbl, a TAKXKE C TIOBBI-
mIieHreM oOIIero oO0pa3oBaTeIbHOTO YPOBHS IMepcoHana. MeHeKMEHT U3MEHUI
CBOE OTHOIICHHUE K KYJbTYpe OPraHU3allMy U CTaJl UCIIOJIH30BATh €€ HE TOIBKO KaK
UHCTPYMEHT i ycuiieHus 3G ()EeKTUBHOCTH YIPaBICHHs OpraHu3alfeil, Ho U Kak
OJIMH 13 (PaKTOPOB MOBBIINICHHUS] KOHKYPEHTOCITOCOOHOCTH MPEITPUSITHS.

Uto Kacaercs TEpMUHA «OpraHU3alMOHHAs KYyJIbTypa», TO K €IMHOMY MHE-
HUIO O €ro TOJIKOBAaHWH MPHUNTH CJIOKHO, BCE 3aBUCHUT OT MO3ULIMH, C KOTOPOil opra-
HU3AI[MOHHAsl KYyJIbTypa paccmaTpuBaercs. Eciaum Mbl MOCMOTPUM Ha OpraHu3alu-
OHHYIO KYJIBTYPY IJ1a3aMHU YIIpaBieHIla, TO OyaeM Moapa3yMeBaTh HEUTO, COIIAcO-
BBIBAIOIIEE MHTEPECHI MOJIUYMHEHHBIX U PYKOBOACTBA. C S3KOHOMUYECKOW MO3ULUU
OpraHu3alMoOHHas KyJbTypa pacCMaTpUBaeTCs Kak dKOHOMHUYECKUU pecypc, (ak-
TOp NPUBJIEKATEIIBHOCTH OPTraHU3aLUH JJI1 HOBBIX COTPYIHUKOB U TOBBIIIEHUS KOH-
KYPEHTOCIIOCOOHOCTH MPEANPUITHUS B 1I€JIOM. B yIpoilieHHOM BapuaHTe MO opra-
HU3AIMOHHON KYJIhTYpOH MOXKHO MOHUMATh CIOCOOBI U (POPMBI OOIICHUS MEKIY
KOJUIETaMU B OpPTaHM3AIliH, B 3HAUUTEIHHOU CTETICHH ompeaesnstomue 3phexTus-
HOCTb JICSITEILHOCTH Opranu3amuu [1].

[IpuMeuarenbHO, YTO BCE Yallle OPraHU3alMOHHAS KYJIbTypa B POCCHUHCKHX
KOMIAaHUSAX BKJIIOYAETCS B CMMCOK BAXKHEHIIIMX HEMATEpUAJIbHBIX aKTUBOB, HAPSIAY
C TOBapHbIM 3HAKOM, OpPEH/IOM U J1eJI0BOM penyTtanueii. CBsi3aHO 3TO MPEXKIAE BCETO
C TeM, 4TO paboTa ¢ MaTepUaIbHBIMU AKTUBAMU CTAHOBUTCS MEHEE PEHTA0EIbHOM
U pe3ylbTaTUBHOM 10 cpaBHeHUIO ¢ HMA (HemaTepuanbHbIMU aKTUBaMU), KOTOPBIE
CTaHOBATCS 00Jiee 3HAUUMBIMU B KOHKYPEHTHOM 00pb0e. O0 3TOM roBOPSIT U U PHI
CTPEMUTEIBLHOTO POCTA KAIMKUTAJIOB 1I€JIOr0 Psijia BEAYIIMX MUPOBBIX JepKaB, TAKMX

Kak Anonus u CILIA. B npolileHTHOM COOTHOILIEHUU 3HAYUMOCTh OPTaHU3alMOHHON
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kynpTypsl (OK) B HMA poccuiickux KOMIaHUN 3HAYUTENIHLHO YCTYIAeT 3anaHbIM,
YTO OTYACTH CBsI3aHO co crnenudukon popmupoanus OK B oTeuecTBEHHBIX Opra-
Huzanusax. Kak mpaBuio, opraHu3aliuoHHasi KyJbTypa B POCCUUCKUX KOMIAHUIX
SIBJISIETCSI HAaBSI3aHHOM €€ PYKOBOAMUTENIEM, HE MPUHUMAEMOUN OOJBIIMHCTBOM TEP-
COHAaJa, C XapakTepHbIMU IPU3HAKAMU, TAKUMHU KaK UCIIOJIb30BAHUE B KAYECTBE CTH-
MyJia K paboTe MCKIIOYUTEIBHO CUCTEMbl 3allyTHBaHUS, MOCTOSHHOE MOOIIPEHUE
ONPEAECIECHHON TPYNIbl COTPYAHUKOB, OTCYTCTBUE MPUCYIIETO TOJIBKO JTAHHOUN Op-
raHuszanuu cienra. Kpome Toro, MHOrue pykoBOJUTENH O CUX MOpP HE BOCIIPUHM -
MarT OK kak HEOOXOIMMBIH 2JIEMEHT YCTEITHOW OpraHu3aliu.

eab u 3a1a4u UCCJIE0BAHNS, MATEPHUAJIbI, METOAbI M 00bEKTHI HCCJIe-
JTOBaHUS

Lenpto HacToseld pabOThI ABISIETCS MCCIEI0BaHUE CYLIECTBYIONIEH opra-
HU3AIMOHHOW KYJbTYpbl PECTOPAHA, OLICHKA €€ JCMCTBEHHOCTH W CTETICHU BIIMS-
HUS Ha KOHKYPEHTOCTOCOOHOCTh OpTaHW3allUuM, a Takxke pa3padorka Oosee d¢-
¢dextuBHOM OK. KoHKYypeHTOCHOCOOHOCTH pecTopaHa OmpeeseTcs Haauduem
KOHKYPEHTHBIX MPEUMYILECTB, B HAIlIEM CJy4yae B Kau€CTBE MPEUMYIIECTBA pac-
CMOTpPEH ypOBEHb cepBuca. B kadecTBe 3a7auy 0003HAYEHBI: BBISBICHUE OCOOCH-
HOCTE OpraHu3allMOHHON KYJIbTYpbl IPEANPUITHS; BRISIBICHUE Kpyra mpooiem;
COCTAaBJICHUE PEKOMEHJALNN [0 M3MEHEHUIO KyJbTyphl. MccienoBaHUE BBINOJI-
HEHO C WHCIOJb30BaHWEM HHGPOPMAILUM, TPEJOCTABICHHON OpraHu3anuen, a
TaK)Ke TIOJIy4YeHHOU B pe3yibTaTe HAOII0ICHHS, TECTUPOBAHHUS, OTIPOCOB U MHTEP-
BbIOMPOBaHUA nepcoHana. B kauectBe moaenu st onenku OK BeiOpana mojenb
®. Xappuca — P. Mopana [2].

B npoBegeHHOM aBTOPOM HCCIIEIOBAHUHU B KQU€CTBE OOBEKTA U3YUCHUS BIIH -
STHUSI OpPTaHU3aIMOHHON KYJIbTYpPhl HA KOHKYPEHTOCTIOCOOHOCTh OpraHU3aluu ObLT
BBIOpaH HECETEeBOW pecTOpaH a3uaTCKOM KyXHH, yCIOBHO Ha3oBeM ero «Manma-
pun». [Ipennpusitue cymectyet ¢ anpeist 2017 roaa, pacnonoxeHno B Beiooprckom
paitone ropona Cankt-IleTrepOypra, ocHOBHOM 3ai Ha 48 MecT, OaHKETHBIN 3al Ha
20 yenosek. Ilepconan opranuzanuu COCTOUT U3 BIIAJIEIbLA, ABYX YIPAaBISIOMINX,
med-noBapa, cy-meda, 4 MoBapoB, KOHANUTEPA, 2 TTOMOIITHUKOB TI0 KyXHE, 2 TIOCY-
JIOMOCK, 8 ouIanToB, 2 6apMeHOB, Oyxrantepa u yoopriuiel. CpenHui yek 0e3
HarmuTKoB 800 pyOIIeH.

Pe3yabTaThl Hcc/ie10BaHUSA

[TepBBIM IaroM B U3y4E€HUU OPraHU3ALMOHHOMN KYJIbTYpHI pecTopaHa «MaH-
JapuH» ObLIT EPBUYHBIN OMPOC MEePCOHANa Ha MPEIMET UX OTHOIIEHUS K CYIIECTBY-
romeit OK. B kauecTBe OCHOBBI JIsl OIPOCHOTO JIMCTa OblIa B3siTa MoAenb @. Xap-
puca u P. Mopana, conep:xaiasi psaJl XapakKTepUCTUK OPTaHU3aAMOHHON KYJIbTYPBI.
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Ha ocHOBaHuM ompoca MOXKHO clieJaTh BbIBOJABI, YTO MPOOJIEMBI C OpraHU3alOH-
HOU KYJIBTYPOU B KOJIJIEKTUBE OIPEIEIIEHHO CYLIECTBYIOT. TaxkKe OYEBHUIHO, YTO
3HAYMTENIbHAS YaCTh KOJUIEKTHBA HE BOCIIPUHUMAET cyuiecTByromyro OK, He MoxeT
OTBETUTH, KAK UMEHHO JIOJDKHA BBINJIANETh KyJIbTypa UX OpraHU3alliM, HO XOTela
OBl YTO-TO TTIOMEHSATh.

JI7151 OLICHKU IICUXO0JIOTMYECKOT0 KJIMMAaTa ¥ BO3MOKHOCTH [IOCTPOECHUSI HOBOU
OpraHU3aIMOHHOM KYJIBTYpPHhI, ObLI MPOBEICH TECT, OCHOBaHHBIN Ha Tpyaax Jl.J]. Ba-
yyroBa [3], pe3yabTaThl PEACTABICHbI B Ta0uIE 1.

Taoauua 1. IlcuxoornyecKkuii KIUMaT

Her (xonmyectBo WNHorna (xomudecTBo Ja (xommuecTBo
OTBETHBILIKX) OTBETHBILIKX) OTBETHBILIHX)
B cnyyae Heynauu B 2 3 21
KOJIJIEKTUBE HaUYWHA-
€TCsl TTIOUCK BUHOBA-
TBIX
[lenu opranuzanun 4 3 14
HETIOHSTHBI TIEPCO-
Haly
Nudopmanmeit 06 8 4 14
HCTUHHOM I10JIOKE-
HUU JeJ BIaJIeI0oT
TOJIBKO PYKOBOM-
TeIn
B komnnekruBe ecTh 10 8 8
TeHJeHIIHs 00e30ma-
CUTH ce0sl Hamuca-
HUEM OOBSICHUTEIb-
HBIX, CITy’K€OHBIX 3a-
MIMCOK U T.1I.
Pemenust pyxoBoa- 6 16 4
CTBa BOCHpPHUHHUMA-
10TCs paOOTHUKAMU
KaK uyKue
Koudaukter Mexay 1 5 20
PYKOBOJICTBOM U CO-
TPYAHUKAMU YaIie
BCEr0 BO3HUKAIOT 10
MeJo4am
«Harpaxnmaror» nu 13 5 8
pabOTHUKU CBOUX PY-
KOBOJHTENEH (SIBHO
WJIM TaliHO) HEJecT-
HBIMU SIIUTETAMU
YacTo 1 mpoBoIATCA 20 2 4
JUIUTENIbHbIE COBEIIa-
HUS C KOJIJIEKTUBOM

Bomnpoc




140

Bompoc Her (xosimuectBo WNHorna (koau4ecTBo [a (xomuecTBo
p OTBETHUBIINX) OTBETHUBIINX) OTBETHUBIINX)
B opranuzauuu He 20 0 6

MOOMIPSICTCS TBOpUE-
CTBO paOOTHUKOB
YeTKo 71 KOJUJIEKTUB 18 4 2
JCITUTCS HA «HOBUY-
KOB» U «CTapUIKOB)
OreHka pe3yabTaToB 12 5 9
paboThI KaXKeTCs He-
CIIPaBEUIMBOM U BBbI-
3BIBAaET HEYIOBOJIb-
CTBHE HEKOTOPHIX CO-
TPYJHHKOB

Ha ocHOBaHuM TaHHOTO TE€CTa MOKHO CJI€JIaTh BBIBOI, YTO MCUXOJIOTHYECKUI
KJIUMAT B KOJUICKTUBE HEJIb3S1 HA3BaTh UCAJbHBIM, CYIIECTBYET BEPOSITHOCTh KOH-
(IUKTOB, HO B 11€JI0M 00CTaHOBKA SIBJISIETCS JJOTTYCTUMOM JIJIs1 TaJIbHEHIIIEH paOoThI,
CMEHBI TepcoHaa He TpedyeTcsl.

ITocne oneHKM NEPCOHATIOM OPraHU3aLMOHHON KYyJIbTYypbl NPEANPHUATHS
U TICUXOJIOTHYECKOTO KJIMMaTa B KOJIJIEKTUBE OBbLIO MPOBEACHO MHTEPBHIOMPOBA-
HUE MepcoHana. TeMol MHTEPBBIO CTA0 MOHMMAaHUE MEPCOHATIOM MOHATHUS «Op-
raHW3alMOHHAs KyJbTypa» U JUYHOE OTHOLIEHHE K Hel. HaumHaioch HHTEPBBIO
¢ Bompoca: «MoseTe JIM Bbl ONUCATh KyJbTYypy Balleil opranuzauuun?». Pe3yib-
TaT: 85% ONMPOIIEHHBIX 3aTPYIHUINCH OTBETUTH, 15% onucanu OK kak KynbTypy
CEMbH.

Jlanee ObUT 3a7aH PsiJT BOIIPOCOB, MO3BOJIMBIINI COCTaBUTH BIEYATICHHUE 00
OTHOLICHUH TIEPCOHAJIa K CBOEH OpraHU3alMoOHHON KynbType. Bompoc: «Hazosure
CHUMBOIJIbI BallIe OpraHu3alnumn», pe3yabrat: 50% onponeHHbIX OTBETUIIHU, YTO Y Op-
raHu3aiuu HeT cuMBoJIOB; 30% 3aTpyaHUIUCH OTBETUTH; 20% Ha3BaiM B KaueCTBE
CHMMBOJIa OpraHU3allud MaHAapyH (10 aHAJIOTUU C Ha3BaHHUEM).

Bomnpoc: «EcTh 11 B Ballleil opranu3anui repou?» BbI3BaJl 3aTPYIJHEHUE Y
75% mnepconana, 25% OTBETWIHM OTpHULIATENbHO. «KaKuX MpaBui U TpaaULUI MpU-
JEP>KUBAIOTCS YJIEHBl OpraHu3allud IpU MPOBEACHUU A0cyra?» — Ha JIaHHBIA BO-
npoc 100% oTBeTWIM, UTO B OpraHU3alUM €CTh TPAJUIUU OTMEYaTh COBMECTHO
Mpa3IHUKU U THU poxaeHus; 10% ormetunu tpaguuunio «10 MUHYT OTJbIXa TOCIIE
TPYOBOTO JTHSI.

JInuHO€ OTHOUIEHHE MEPCOHANIa K OPraHU3alMOHHOW KYJIbType pecTopaHa
SPKO BBIPA3UJIOCh B OTBETE Ha Bompoc: «Cunrtaere v Bbl HaIMUUE 3P (HEKTUBHOM

OpraHU3alMOHHOMN KYJIBTYpbl 00513aTEIbHBIM JJISI BAC YCJIOBUEM pabOThI B OpraHu-
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3anuu?» — otBeT «1a» nanu 100% nepconana. [Ipu aTom Becero 8% oTBETHIIN TOJIO-
XKUTEIBHO Ha BONpoc «EcTh MU y Bac KOHKPETHBIE MPEMJIOKEHUS MO YIYUYIICHUIO
OpraHU3aIMOHHON KYJIbTYPBI?».

Ha npotsokeHun Henenu Besnoch HaOoneHHe 3a paboToil KOJUIEKTHBa 0e3
BMEIIATENbCTBA B UX AEATENbHOCTh. OLIEHMBAINUCH Takue (HaKTOPhI, Kak: BpeMs
MpUX0Ja KOJJIEKTUBA Ha paboTy, KOJIMYECTBO OMO3/AaHU, HApYIIEHHs TPeOO BaHU
K BHEIIHEMY BUAY MEpCOHANA, HAIMYUE HEBEpOAIbHON KOMMYHHMKAIIUU MEXKIY CO-
TPYJHUKAMHU, HAJTUIUE MAJIbIX TPYMI, CTETIEHb B3aUMOBBIPYUYKH, OCOOCHHOCTH TTH-
TaHUs [EPCOHAJIA, YUCTOTa paboyero Mecra, cTerneHb HUHPOPMUPOBAHHOCTU PadoT-
HUKOB O COCTOSIHUU JIeJl pecTOpaHa, KOH(MIUKTHI MEXKy NEPCOHATIOM, KOHMDIUKTHI
MEX/1y MepCOHANIOM U KIIMEHTaMHU, KOJIMYECTBO TOCTEH B Yac, 1eHb, HAIMYHUE MOCTO-
SHHBIX TMOCETHTENEH, 000paYMBAEMOCTh MOCAJOYHOTO MECTA, PEANbHBIN CpeaHUI
YeK, CIIaKEHHOCTh pabOoThI IEPCOHANa Ha OaHKeTe.

[lo pesynbraTaMm HaOdrOAeHUS 3a pabOTOW pecTopaHa OBUIM CIENAHBI BbI-
BOJIbI, YTO M3-3a OTCYTCTBHS KOMaHAHON paOOThI 3a HeJeo ObUIo ynyieHo 12 roc-
Tel, 1 OankeT Ha 17 yenoBeK, B OOJBIIMHCTBE CIIy4aeB CPEIHUN Y€K MOT OBITh
6ombiie. HeolHOKpaTHO BO3HUKAIM KOH(JIUKTHI MEXAY paOOTHUKAMU pecTOpaHa,
KOH(IUKTOB MEXY MOCETUTESIMU U IEPCOHAIIOM OpPTaHU3aIlMU He BO3HHKa0. Ta-
KUM 00pa3oM, OpraHu3alMOHHAs KYJIbTypa OpraHu3aliui HY>KJIAeTCsl B U3BMEHEHHUH
C 1I€JIbIO TIOBBILIEHUSI KOHKYPEHTOCTIOCOOHOCTH pECTOpaHa.

[To cOBOKYITHOCTH pe3yJIbTaTOB HAOIMIOACHHS, TECTUPOBAHUS, UHTEPBBIOMPO-
BaHUs U OMpoca ObUIM pa3pabOTaHbl PEKOMEHIAIMU TT0 U3MEHEHUIO OpTaHHU3aIv-
OHHOM KYJIBTYpHI pecTopaHa «MaHaapuH», OCHOBaHHbIE Ha xapaktepucTukax OK,
npemioxkeHHbix O. Xappucom u P. Mopanom.

Oco3HnaHue cebs u c80e20 Mecma 6 OpeaHu3aAyUU

Kax mokasai ompoc, 4acTbio KOMaH/Ibl OIIYIAeT ce0s1 He3HAYNTENIbHAS YaCTh
KOJJIEKTUBA. B cuity 0ocoOeHHOCTEH 1eATeNnbHOCTH B paboTe pecTopaHa He MOOoIIpsi-
€TCsl BRIPAXKEHHUE CBOETO HACTPOCHHUS Ha padoTe, TBOPUYECKUE MOPHIBHI PAOOTHUKOB
OTPaHUYMUBAIOTCSA ATUKON ¥ HOpMaMu o0cyxuBanus. CTaHnapTU3anus aesaTeabHO-
CTH PEeCTOpaHa HE OCTaBIISET MeCTa JjIsi OpUruHaNbHOCTA. HO KaXKiplid pabOTHHUK
pecTopaHa sIBASEeTCA UHAUBUAYaIbHOCTBIO, U JIJIs1 TOBBIIICHUS POAYKTUBHOCTH pa-
00ThI HEOOXOIUMO YICIUTHh BPEMSI TPEHWHTAM TI0 CIUIOYEHHUIO KOJUIEKTUBA, YTOOBI
MIOMOYb YJICHAM KOMaH/Ibl HATH KOM(OpPTHOE MecTOo B HEell. [ TaBHO 1eIbI0 TF000M
13 BEIOPAHHBIX PYKOBOJICTBOM UTP JIOJKHA OBITH LEJIb [0 ONPEACIICHUI0 Hauboiee
LIEHHBIX KAYECTB KaXJ0ro U3 paOOTHUKOB U UX BHEJAPEHUE B PaOOUMii MEXaHU3M.
dopmMaTt UTrpbl MOKET OBITH JTHO00I: TBOPUYECKHE, CIOPTUBHBIE MU UHTEIJIEKTYallb-
HbIE COpeBHOBaHUs. J{Jis CIJIOUEHUsT KOJJIEKTUBA MIPEKPACHO MOAXOUT JIto0oe
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YIPa)KHEHNUE HA CHHXPOHHOCTb, YTO OYJIET ABJSATHCS MOKA3aTeIeM TOTO, HACKOJIBKO
JIIOTM TIOHMMAIOT APYT IPYTa, ONTyIMIA0T ce0s 4aCThIO 1EJI0TO0.

Tak kak KOJUIEKTUB pecTopaHa CIOKHUICS HEAaBHO, MHOTHE PAaOOTHUKH TTPaK-
TUYECKH HE 00IIAINCh MEX Ay coO0H. /{151 TOro 4ToOBI B KOJIJIEKTHBE BOSHUKIIO B3a-
UMOTIOHMMaHKEe, PaOOTHUKAM OBIJI0O PEKOMEHIOBAHO Y3HATh JIPYT O JApyre OOJIbIIe
uH(OpMAITH, YeM TOJIbKO UM U pamwmns. Kaxaplii pabOTHUK MOATOTOBUII MUHU-
MPE3EHTAINI0 0 ce0e, CBOMX YBJICUECHUSX M KapbePHBIX YCTPEMIICHHUSAX, 3TO CYIIIE-
CTBEHHO COJIM3UIIO YICHOB KOJUICKTHBA.

Kommynukayuonnas cucmema u s3vik 0owenus

OTtcyTtcTBHE 0COOOTO SA3bIKA OOIIEHUS MEXKTY KOJUIETaMHA OTMETHJIO ITOAaBJIs-
IOIIee YKMCIIO paOOTHUKOB pecTtopana. [ yaydeHuss KOMMYHUKAITMH B KOJUICK-
TUBE PabOTHUKAM KyXHH OBLIO MPEIOKEHO pa3paboTaTh CBOM Ha3BaHUS IS pa-
OOTHUKOB 3ajla ¥ OCHOBHBIX OJIF07, paOOTHHKH 3ajla TMOJYYMIN CXOXKee 3aJjaHue,
CBSI3aHHOE C paOOTHUKAMHU KYXHH U TOCTIMH. JIJIs1 HeBepOaIbHOTO OOIICHHS ITepCo-
HaJTa ObljIa ITOCTaBJICHA 3a/J1a4ya MPUIyMaTh CBOKO CHCTEMY 3HAKOB. 3aTeM PabOTHUKH
pecTopaHa OOMEHSJIUCh CBOMMH HJICSIMHU, HEKOTOPBIC M3 HUX ObUIM €IMHOTJIACHO
OPUHSTH KaK pa0OTHUKAMU KyXHH, TaK U OpUIIMaHTaMU U OapMEHaMHU.

Tak kak BHEIIHMI UMUK OPraHU3allMU HAMPSMYIO CBSI3aH C BHYTPEHHUM, a
BHYTPEHHUI SIBISIETCS OTPAKEHUEM OPraHU3allMOHHON KYJIbTYpbl, ObLIO PEKOMEH-
JI0OBaHO BBECTH eAMHOE oOparieHrne pabOTHUKOB JAPYT K JPYTY, a TaKKe paOOTHUKOB
K rocTsiM pectopaHa. COBMECTHO ¢ paOOTHHKaMU pecTopaHa ObLIO MPUHSTO pellie-
HUE B KaYECTBE 00paIlleHUs MEX Ty COO0M MCTIOIB30BaTh MOJHBIE UMEHA, HATIPUMED,
Onwra, Huxomnaii. [1pu o01ieHnu ¢ TOCTSIMU B 3aJie WUIH 110 Telie()OHy 00s3aTeIbHO
3I0pOBATHCS MO-KUTANCKU — HUXAO.

Buewnuii 6uo, ooescoa u npeocmasnenue cebs na pabome

Bremrauii Bua opuiimanToB 1 6apMEHOB SBIISICTCS TaKOM jK€ BaXKHOM YaCThIO
UMUJKa PECTOpaHa, Kak U Mu3aiiH nmomemieHus. Odunuantel 1 6apMeHbl W3HA-
YJaJIbHO MPHUACPKUBAIUCH CTAHIAPTHOU (POPMBI OJCKbI: Oenas Omy3Ka W depHas
ro0Ka U1 IeByIek, Oemnas pyOaiika u uepHble Oproku Juis roHorel. ITo cormacoa-
HUIO C BIAJENbIIeM, ObUIO PEIICHO 3aKa3aTh PUPMEHHYIO OJEXKIYy B CTHIIC KUTAM-
CKOTO HaIllMOHAIBHOTO KOCTIOMA: po30Bas Oiy3Ka W KpacHas 100Ka JJisi EBYIICK,
KpacHas py0arika u uepHbie OpIOKH 11 oHOIIeH. Kak BRISICHUIOCH U3 TIPE3eHTAINH
OJTHOM M3 O(UIIMAHTOK, JIEBYIIIKA YBIEKAIaCh MAKIsDKEM U MPUYECKaMH, OHA TIPO-
SIBUJIa MHUITMATUBY U pa3paloTayia eANHBIA MaKUSDK IS IEBYIICK W JIBa BapHAHTA
MPUYECOK B a3MaTCKoM cTuje. KoJIeKTHBOM JaHHBIC HOBOBBEICHUS OBLIN MPH-
HSTHI C SHTY3UA3MOM, KaK IMOKa3aJl MHHH-OTIPOC, IeBYIITKA-OPUITMAHTKH TTOCTIC BBE-

JIEHUS HOBOU (POPMBI M MaKUsI>Ka OTMETUIIU, YTO Y HUX MOSIBUJIOCH YYBCTBO IPH-
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YaCTHOCTH K 0011ieMy aeiny. Kpome Toro, A€BYIIKY U FOHOIIU BBIKJIAAbIBAIH (OTO B
HOBOM (hopme B MHCTarpam ¢ X3IITEroM pecTopaHa, 4YTo CloCOOCTBOBAJIO yBEIUYE-
HHUIO YUCJIA IOCETUTENEH.

Ymo u kax eosm ar00u, npublYKU U mpaouyuy 8 3mou ooaacmu

Ha Bonpoc «KoM@opTHO 11 BaM MPUHUMATH MUY BMECTE C KOJUIETaMU?»
OoJiblias 4acTh paOOTHUKOB PECTOpaHa OTBETUIIU «HET», YTO SIBISETCS MPU3HAKOM
OTCYTCTBHSI B3aUMOIIOHUMAaHUsA. Tak Kak B CUTy CHEIU(UKU IEATCIbHOCTH MPe/I-
NPUSTUS MUTAaHUS, COBMECTHBIN MPUEM MHUIIUA BCEM KOJIJIEKTUBOM OJHOBPEMEHHO
HEBO3MOJKEH, 3ajJlaya OpraHu30BaTh oOIUi 00e He crosuta. Jig ymydiieHust o0-
CTAaHOBKHM B KOJUIEKTHBE OBUIO MPHUHATO pelieHue o0 OpraHu3alud COBMECTHOTO
JIETKOT0 3aBTpaKa JiJisi COTPYHUKOB TIepe]] Ha4aJioM CMEHbI, YTO MO3BOJIMIIO JTYUIIIe
HACTPOUTH IMEPCOHAJ Ha paboYuii IeHb, a TAKXKE CIIOCOOCTBOBAJIO CO3/IaHUIO CeMEH-
HOUM 00cTaHOBKH. Takke OBLIO MPUHATO PENIEHHUE OTKA3aThCs OT MPUTOTOBJICHUS
obena 1y TEpCOHAIa MO OTIEILHOMY MEHIO M MPEJOCTaBUTh 25-TPOIEHTHYIO
CKHJIKY Ha Jito00e OJIF010 U3 MEHIO PecTopaHa. IDTO MO3BOJIUT (B TIEPBYIO OYEpPEIb
oduIMaHTaM) TOCKOHAJILHO U3yYUTh MEHIO, Y3HATh BKYC ITPOJIaBa€MbIX OJIIO, JaCT
00JIbIIIe BO3MOXKHOCTEH JJI ajdbHEHIIeH UX peaau3ainm.

Ocosnanue spemenu, OmHouleHue K Hemy U e20 UCHONb308aHUe

HaGmronenue 3a paboToi pectopaHa mokaszano, 4To NepcoHal MPUXOIUT Ha
paboTy BOBpeMsi, Ono37aHusl He SBIsSIOTCS HOpMoil. CBoe pabouee Bpemsi paboT-
HUKH TaK>K€ UCMOJb3YIOT 10 HA3HAYECHHUIO.

Bzaumoomnowenus mearcoy noovmu

Ilo pe3ynpratam TeCTHPOBAHUS MEPCOHANIA HA OMPENEICHHUE MCUXOJIOIHYE-
CKOTO KJIUMAaTa B KOJIJICKTUBE JCJICHUS HAa HOBBIX M CTapbiX paboTHUKOB HET. Ho B
pe3ynbTaTe HaOIIOJACHUS OBIJI0O OTMEYEHO JICJICHHE MEePCOHAaNa Ha MaJble TPYIIIHL:
pabOTHUKH KyXHU MPEANOYNTATIN 00IATHCS MKy COO0M, UTHOPUPYS PAaOOTHUKOB
3ay1a, OUUIHUAHTBI OOILIATUCh APYT C APYroM, HE JOMycKasi OJIM3KOro OOIIEHUS C
OapMeHaMH, YIPaBJISIONIUE JEPKATUCh OTACIBHO OT OCTAJIbHBIX PaOOTHUKOB.
B npunnumne, Takoe mosoKeHUe e XapaKTepHO I peCTOpaHHOTO OM3HECa, HO B
JTAHHOM 3aBEJICHUM UMEHHO U3-3a OTCYTCTBHUSI KOMaHHON pabOThl OBLIO YIYILIEHO
HECKOJIbKO KJIIMEHTOB. DTy MpOO0JEMY JOJKHBI PEUINTh TPEHHHTH MO CIJIOYEHUIO
nepconana. [locie mpoBeneHnsi HECKOIBKUX TPEHWHTOB 10 KOMaHI000pa30BaHHIO
OBLJIO 3aMEYEHO, YTO PAOOTHUKHM PECTOpaHa CTAIH Yalle O0IMAaThCI MEXIy COOO0H,
IPAHUIBI MAJIBIX TPYII PACIIUPUIHUCE.

Llennocmu u Hopmbi

OTHo1IeHUE PYKOBOACTBA MPEANPUATUSI TUTAHUS K COTPYAHUKAM U TOCTSIM
SBJISICTCS] BAXKHOW COCTABJISIONIEH OPraHU3allMOHHOM KYJIbTYPbI, OHO CKJIaIbIBACTCSA
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13 OOJIBIIOTO KOJIMYECTBA PA3IUYHBIX COCTABIISIIONIUX, TAKUX KAaK LE€Jb U MUCCHUS
pecTopaHa, COONIOAEHUE CAHUTAPHBIX HOPM, COLMAJIbHAs OTBETCTBEHHOCTH. llpu
opraHuzanuu OuzHeca Biajenel] JOJDKEH PEeIINTh BaKHBIM HPABCTBEHHBIN BOMPOC:
OPUEHTHPOBATHCS Ha TMOJyYEHUE MPUOBLIM UK Ha KeJaHusl notpedutens. bosb-
IIUHCTBO PYKOBOAUTENEH yCIemHbIX GupM chopMyTupoBaIu CUCTEMY OIpeIeIcH-
HBIX [IEHHOCTEH, UCTIOIb3yEMbIX UMU B OTHOIIIEHUU COTPYAHUKOB, MOTpEOUTENEH, a
TaKKe MPH PELICHUH BOIPOCOB BeAeHUs OM3Heca. DTa cucTeMa HalpaBlieHa Ha CO-
OJIr0ZIeHUE MPABUII «YECTHOTO OU3HECA», yUeT MHEHHUS COTPYAHUKOB MPHU PEIICHUU
OpraHU3aIMOHHBIX BOTPOCOB, B3AUMHYIO BHITOIy pA0OTHUKOB M TOCTEH pecTopaHa,
UCIIOJIb30BaHUE JIMUYHBIX U KOMAHJHBIX JOCTHUXEHUW TMepcoHajaa B JCATEIbHOCTH
NPEANPUATHS U TIP.

B cnyuae pecropana «MaHmapuH» pyKOBOJICTBY OBLIO MPEIJIOKEHO TEpe-
CMOTPETh CYIIECTBYIONIYIO0 MUCCHUIO U 1IETTU TIPEANPUITHS B CBETE CITYKEHHUS 00IIIe-
CTBY M JIOCTHDKCHHS COIMAIbHO 3HAYMMBIX II€JICH, 03HAKOMUTHh C HUMU TEPCOHAI
npeanpusaTus. M Toapko mociie 3Toro Hauath NPUBUBATh PAOOTHUKAM JTaHHBIC IICH-
HOCTH.

Bepa 60 umo-mo u omnowenue unu pacnonodicerue K uemy-mo

Jlannas xapakrepuctuka B mogenu @. Xappuca — P. Mopana Bkirouaer, B
TOM 4YHCJIe, STUYHOE TOBEACHHUE, BEPY B CIPaBEUIMBOCTb, BiIUsHUE Mopanu. [lo-
CKOJIbKY JI€SITENIbBHOCTh PECTOpaHa HaMpsIMYIO CBsI3aHa C JIIOJbMHU, MOpaJibHAs OT-
BETCTBEHHOCTh PAOOTHHUKOB JOCTATOYHO BecoMa. Mopainb oOCiIyXKuBaromen nes-
TEJIBHOCTU B PECTOPAHE BhIpakaeTcs uepe3 NpohecCUOHATBHYIO 3TUKY PAOOTHUKOB
pecTopaHa, KOTopasi B CBOIO OUepe/ib MpecieayeT 11esb GopMUpoBaHus y opuIluaH-
TOB M OApPMEHOB, HEMOCPEICTBEHHO PabOTAaIOIINX C TOCTSMHU, HaBBIKOB KYJIbTYpPbI
oOmieHus, MpopeCCHOHAIIBHOTO JToJra W 4YecTH. {1 HamoMuHaHUS pabOTHHKAM
0coOeHHOCTEH MPOPECCUOHATILHOMN ITUKH, PEKOMEHIOBAHO pa3paborath «IlamsaTky
0 KyJbType 00CTyKUBaHUS [4].

B pesynbpraTe HabmrogeHus 3a paboTOW mepcoHana ObUTM OTMEUYEHBI KOH-
GAUKTE MeXAy oduIMaHTaMu; OpUIIMaHTaMU U OapMeHaMH, YTO OTPHUIIATEIHHO
CKa3aJI0oCh Ha pabOTe BCEro pecTopaHa: 3aHATble KOHQIMKTOM COTPYIHUKH YITY-
CTHJIM HECKOJIBKO TocTel. J{nsi ycTpaHeHus: KOH(IMKTOB, TOMHUMO TPEHUHTOB TI0
KOMaHI000pa30BaHUI0, PYKOBOACTBY OBLIIO PEKOMEHJIOBAHO MEPECMOTPETH CBOU
TpeboBaHusl K O0TOOPY NepcoHasa, A00aBUB TECTUPOBAHUE KAaHIUJATOB HA KOH-
(GIUMKTHOCTH U YMEHHE pabOTaTh B KOMaH/IE.

IIpoyecc pazsumus pabomnuka

«KoMMyHUKaIMIO HETB3sI CYUTATh CPEACTBOM OPraHHU3allu, 3TO CIOCO0 Cy-

IECTBOBAaHUS Opranu3anumy», — ckaszai [lutep @. Ipykep [5]. [Iepconan pecropana



145

UCIIBITANl 3aTPYJHEHUE MPU OTBETE HA BONPOC 00 MH(DOPMUPOBAHUHU PAOOTHUKOB
pecTopaHa €ro pyKoBOJICTBOM, M 3TO IPUTOM, YTO OAHUM W3 BAKHEULIUX UHCTPY-
MEHTOB BJIMSIHUS Ha TIOBEICHHE NIEPCOHANA SBISIETCSI UMEHHO BHYTPEHHSS UHPOP-
MalMOHHAs MOJIUTUKA. SICHOCTh B BaXHBIX JJIA IEPCOHANIa BOIIPOCAX SIBISETCS paB-
HOM 0a30BBIM MOTPEOHOCTSIM YeJioBeKa. A 0e3 YJIOBJIETBOPEHHUSI 0a30BBIX MOTPEO-
HOCTEH 4YeoBeKa HEBO3MOXXHO TpeOOBaTh OT HEro KaueCTBEHHOI'O BBIMOJHEHUS
CBOEIl pabOoThl, Pa3BUTHSA U COBEPILICHCTBOBAHUSI.

CoTpyaHuKH pecTopaHa J0KHBI 00J1a1aTh JeTalbHOU HHpOopMaLue, Kkaca-
IOLIENCS KITFOUEBBIX 00J1acTel UX pabOoThl, YTO MOXKET ObITh JOCTUTHYTO Yepe3 Mpa-
BUJILHOE OTpeJiesieHre Toro 0obeMa, GopMbl U coJiep kaHust UHHOpMAIUU, KOTOPYIO
HEOOXOJIMMO JIOHECTH JI0 MepCcOoHaia, CPOKOB, BpeMEHU M nepuoauyHoctu. Ho B
NEPBYIO O4epeib paOOTHUKAM JIJISl pa3BUTHS U OTIPEIeTICHUS CBOEH TalbHENIIeH Ka-
pPBhEPHI HY)KHO 3HATH:

— O MUCCHHU M IEJISIX OPraHU3alliH, €€ CTPATETUYECKUX MJIaHAX U MEePCIIeKTH-
Bax pa3BUTHS;

— 0 LIEHHOCTSIX OpTraHu3aliy;

— O JOCTHKEHHUAX Ha PHIHKE;

— O HOBOBBEJICHUSAX;

— KaJpOBBIX MEPEMEIIEHUAX U BO3MOXKHOCTSAX PA3BUTHS.

Tpyoosas smuka u momueupoearue

VYcneuinsle 3anagHble pecTOpaToOpbl YTBEPKIAAIOT: UMEHHO BHYTPUKOJUIEK-
TUBHAs ITHKA U JPYKHAsI KOMaH/Ia SBJISIOTCS MEPBBIM, O Y€M CTOUT 33 yMaThCs TIPH
CO37IaHUM CBOETO 3aBEleHUs. TpyJoBasi 3THKA, KaK KOMIUIEKC MOPAIbHBIX IIEHHO-
CTeil M HOPM, MPUAACT ONPEACICHHBIN CMBICI KaXJI0JHEBHOMY TPYAY, ONpeIesieT
OTHOILIIEHUE paboTHUKA K HeMy. OHa BbIpabaThIBaeTCsl HE C MEPBOTO JHA paboTHl,
HO II0JI BO3JICVCTBHEM OIPENICIICHHBIX MOTUBOB. B pecropane «Mannapun» nme-
J1aCh YeTKasi CUCTEMAa MaTEPUAIbHOTO CTUMYJIMPOBAHUs, HEMaTepruaibHas MOTUBA-
111 OTCYTCTBOBAJIA, YTO SIBHO ITOKA3aJ OIPOC MepcoHana. MHOrounciaeHHbIe Mpak-
TUYECKHUE UCCIIENOBAHUS T0KA3aJIH, YTO JUJIS pa3JINYHbIX YPOBHEN NIEpCOHANA HYKHA
pa3zHasg MotuBauusa. COTpYHUKH HUKHETO YPOBHS, KaK IPABUJIO, OOJIBLIE IPYTUX
HYKJIal0TCsSl B TIPU3HAHUU KOJUuleKTHMBAa. Cephe3HON MOTMBALMENH K pabOTe MOXKET
MOCITYKUTh yOJIMYHAs OLEHKA UX 3aCIyT, PEryJIIpHbIE IPUBETCTBUS.

IloBapa OTHOCATCS K KATETOPUH NEPCOHANA, KOTOpast HE O0IIaeTcs ¢ MoTpe-
outeneM Hampsmyto. i1 HUX MOXET CTaTh MOTHUBAIlMENl UMEHHO BO3MOKHOCTh
IIPOJEMOHCTPUPOBATH FOCTAM PECTOPAHA CBOM BO3MOXXHOCTH. DTO MOXKHO CJIE€NaTh

4yepe3 «OTKPBITYIO KYXHIO» — MPUTOTOBJIEHUE OJII0]] Ha TJ1a3ax MOCETUTENIECH B 3ale.
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Od¢uunanTtel 1 6apMeHbl, KaK IPABUIIO, 3TO MOJObIE JIFOIU, UMEIOLIUE OTIpe-
JIeJICHHBIE KapbepHbIE aMOUIIUH, ISl HUX PETYJISIPHOE TPOBEIEHUE 00yUEHHUS TTOJI0-
KUTEIBHO CKA3bIBAC€TCSI HA MOTUBAIMU. Y IPABIAIONIUE U 1Ie(-TTOBaApP OTYACTH yiKE
MOTUBHPOBAHBI BBICOKOHM JOKHOCTHIO U JIOCTOMHOM oriatod Tpyna. Mx padora,
KaK MpaBUJIo, XapaKTepU3yeTCss HCHOPMUPOBAHHBIM PA00OUYUM JTHEM U OOJIBIINM KO-
JIMYECTBOM CTPECCOBBIX CUTyalMil. [ HUX MOTHBALIMENd MOXKET CTaTh JIOMOJIHHU-
TEJIbHBIA BBIXOIHOM.

BoIBOaBI

Taxkum 006pa3oM, OBLIO MPOBEJAEHO HUCCIICIOBAHUE OPTraHU3AlMOHHOU KYIb-
Typbl pecTopaHa, noka3aHa cBsizsb OK M KOHKYpEHTOCTIOCOOHOCTH TPEANPUSITHS.
IIpoBeneH ompoc nepcoHana pecTopaHa Ha MPEAMET OTHOILICHUS K CYIIECTBYIO-
mieit OK, uaTepBhIOMpPOBaHNE MEPCOHANA, @ TAK)KEe ObLIT BBITIOJHEH TECT Ha OIpe-
JETICHUE TICUXOJOTMYECKOTo KJIMMaTa B KoJUuleKTuBe. Ompoc SIBHO BBISIBUII >KeJia-
HUE TEPCOHANa U3MEHUTH CYIIECTBYIONIYI0 OPraHU3alMOHHYIO KYJIbTYpPY PECTO-
paHa, TeCT TMOKa3ajl HaJIW4ue OJArompUsITHOTO JJii M3MEHEHHH IICHUXOJOTHYe-
ckoro kiumata. l[IpoBeneHHoe HaOIOJEHUE TMOKa3ajo MPSMYI 3aBHCHUMOCTD
YPOBHSI CE€pBHCAa PECTOPaHA, KAK KOHKYPEHTHOTO MPEUMYIIECTBA, OT €r0 OpPraHu-
3aI[MOHHOU KYJIbTYPHI.

Ha ocnoBanuu xapakrepuctuk OK, npennoxenusix @. Xappucom u P. Mo-
paHoM, ObL1a pazpaboTaHa nmpuMepHasi MOJIeIb HOBOM OpraHU3allMOHHOMN KYJIbTYPHI,
CIIOCOOHOM MOBBICUTH KOHKYPEHTOCIIOCOOHOCTh pecTopana. YacTh mpensioKeHHBIX
MeponpHsaTHH 10 co3aanuto HoBol OK ObLTH IpoBeACHBI B TCUCHHUE JBYX HEJEhb
MOCJIE HCCIIEI0OBAHUS, APYras 4acTh B MOCIEAYIONIME 1BA MECSA.

[Tociie BHenpeHUsS MEPONPHUATHN MO U3MEHEHHIO OPraHU3alMOHHOW KYyJb-
TypbI OBLIO MPOBEACHO HAOIOACHHE 32 pabOTOMN KOJIIEKTHBA, Oeceia ¢ BIaeblieM
pecTopaHa, a TakKe MUHHU-OIPOC nepcoHaa. [IpumeuarenbHo TO, 4TO COCTaB pa-
OOTHUKOB PECTOpPaHA OCTAJICS HEU3MEHHBIM, YTO YKAa3bIBAET Ha MPABUIBHOCTh TIPH-
HATBIX MEpP, U OIPOC IMOKA3aJ]l U3MEHEHHUS OTHOLICHUS KOJIJIEKTUBA K OPraHU3aI[uOH-
HOH KyJbType IPEeANpUITUS B JyUIIyIO0 CTOPOHY. 75% mepcoHana cMOriau ONucaTh
OpraHU3alMOHHYIO KYJIbTYPY pECTOpaHa, Ha3BaB €€ KyJbTYPOil CeMbH, TaK:Ke ObUIH
HAa3BaHbl CUMBOJI M TPaJWLIMM, YTO PAHEE BBI3BIBAJIO 3aTPYAHCHHUE Y OIpPAIINBAC-
MbIx. Habmoienne 3a paboToli B T€UEHHE TPeX JTHEH MOoKa3ajJo CHUKEHUE YPOBHS
KOH(MDIJIMKTHOCTH B KOJUICKTUBE, CIAKCHHYIO KOMaHTHYIO pa0oTYy, TTOSBJICHNE HOBBIX
OOIIUX PUTYaJIOB Y paOOTHUKOB.

B pesynbTaTe Gecenbl ¢ BiaienblieM pecTopaHa Oblia MojiyuyeHa nHpopma-
1ust 00 yBEJIMYEHHUH KOJIMYECTBA MOCTOSIHHBIX MMOCETUTENEH, MOSIBICHUU MOJI0MKH -
TEJIbHBIX OT3BIBOB HA caliTe pecTopaHa, 0JIaronpuaTHON 0OCTAHOBKU B KOJLIEK-
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THBE, TOBBIIICHUN NPUOBLILHOCTU MPEANPUSITHS, U3 YEro CIEAYeT, 4TO B MPOBE-
JICHHOM HCCJICIOBAaHUU OBbUIM BBHITIOJIHEHBI BCE MOCTAaBJIEHHBIE 3a7ayM, LETb J0-
CTUTHYTA, BIUSHUE OPTraHU3alMOHHOW KYJIBTYpPhl HAa KOHKYPEHTOCIOCOOHOCTH
OpraHM3alyy JOKa3aHa.
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The subject of the study is a comparison of the law of money circulation formulated in
the work of K. Marx «Das Kapital» (1867) and the equation of exchange, as well as «the re-
vised equation of exchange» by Irving Fisher, which he expounded in the work «The Purchas-
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BBenenue

[TosiBnenue «upoBBIX NIEHEr» 3aKOHOMEPHO TpPeOyeT pe-aKTyalu3aluu
NPEICTaBIICHUH O JACHbIax, HO JJIS PA3HBIX HAMPABICHUN B TEOPUH JCHET TOPU30HT
ATOTO TIporiecca pa3inudeH. [IockonbKy posib U 3HAaYeHHE HEKOTOPHIX (QYHKIIH JIe-
Her i bitcoin MEeHsSeTCsl KapIuHAIBHO, TO YMECTHO HAaYMHATh PEBU3HIO ¢ QyH/Ia-
MEHTa Teopuu JieHeT XX BeKa, Ha KOTOPOM, COOCTBEHHO, CTPOUTCS TEOPETUYECKast
KOHIIEMIIMS mainstream, T.e. ¢ ypaBHeHust oOMeHa MpBunra ®umepa.

[IpenmeToM umcciaemOBaHMS SIBISETCS CpaBHEHHE 3aKOHA JIEHEKHOTO o0pa-
meHus, chopmynupoBanHoro B pabote K. Mapkca «Kanurtam» (1867) u ypaBHeHus
oOMEHa, a TaK)Ke «HMCIPABICHHOTO ypaBHeHUs oOMena» Wpsunra dumepa, u3no-
KeHHOTO UM B padoTe «I[lokynaTenpHas cmocoOHOCTH nener» (1911).

VYpaBuenuto (i Gpopmyse) oOMeHa, KoTopasi HOCUT 0ObI4HO uMsi MpBuHTra
®umiepa, a uHorna Hetokomba — ®uiiepa (kak Munton dpunman npejiaraer),
XOTs yMeCTHO BCOMHUTH U [lertn, n Jlokka, u Kantuneona, u FOma, 1 Mumns, u,

koHeuHo, Kapna Mapkca, yxe Oosee cta siet. [losiBienue bitcoin BO3poaniio uHTe-


mailto:Alex.Iakovlev@mail.ru

150

pec K ¢popmysne Duiiepa Kak cO CTOPOHBI TPAAUIIMOHHBIX IIKOJ 3KOHOMUYECKOU
MBICIIH, TaK M, YTO 3aKOHOMEPHO, CO CTOPOHBI OM3HeCa!, MOCKOIBKY IMPaKTHKA MO-
TpeOoBaja aHaIM3a U IKOHOMHYECKOW OLEHKH 3TOI0 HOBOT'O SIBJICHUSI.

EcTb Jin ypaBHeHHe 00MEeHA HA MUKPOYPOBHe?

VYpaBuenue oomena duiiepa (TpaJuIMOHHO B SKOHOMUYECKOU JIUTEPATYpE
OT mainstream CYUTAETCs, YTO OHO BHITTIAUT Kak MV = PQ) ecTh 071Ha U3 MOMBITOK
000CHOBaTh U MaTeMaTHYECKH (POPMaIN30BaTh 3aKOHOMEPHOCTU TOBAPHO-IAEHEXK-
HOTO oOpaleHus.

VYpaBuenuro M. Ouiiepa npeamecTtByeT HE MEHEE M3BECTHOE YpPaBHECHUE
Kapmna Mapkca. @opMmyna KiJaccuKa MapKCU3Ma He CIy4ailHO B OpPUTMHAJIE Halld-
CaHa HE KaK MaTeMaTU4E€CKOE BBIPAKEHHUE, a INOJIYMATEMAaTUYECKU — II0JIYy-BEp-
6asbHO. [Touemy? IloToMy 4TO 3Ty 3aKOHOMEPHOCTH OOpaIleHHs HE TaK-TO MPOCTO,
Ha Halll B3IJISAJ, BBIPA3UTh MaTeMaTUdecku. Y Mapkca 3TO BbIpaXK€HUE MPEACTaB-
JICHO CIEAYIOIIUM 00pa3oM:

«CyMMa yem moeapos macce oenee, YYHKYUOHUPYIOWJUX
= g Kawecmee cpedCcms 0opaujeHusn».
YUCiI0 060poOMOo8 OOHOUMEHHBIX OCHENHCHBIX eOUHUY [1, ¢. 130]

Ha moBepxHocTH, B SIBJI€HHH, B chepe TOBAPHO-IECHEHKHOTO OOpaIeHusi, CO-
IJIACHO TEOPUU CTOMMOCTH, MPOUCXOAUT OOMEH 3KBHUBAJIIEHTOB, YTO BBIPAXKAETCS
cmeHnol gopm, miu metamopdosom T — [ — T (mormycTuMo, Ha HaIl B3I, IKOHO-
MHYECKOE, UIMEHHO 3KOHOMHUYECKOE «BbIpaxkeHue» T = J| = T, akueHtupyromee
BHUMaHHUE Ha SKBUBaJICHTHOCTH oOMeHa). Tem He menee K. Mapkc He cirydaiiHo He
UCITOJIB3YET 3HAK PAaBEHCTBA (WJIM =) IIPHU OMKMCaHUU MeTamopdo3a.

Kaxk nocrymaer Upsunr ®umep? B cBoeit padote «IlokymnarenbHas crocoo-
HOCTh JIeHeT» (maparpad «YpaBHeHHE OOMEHa B apu(PMETHIECCKOM BBIPAKEHUU))
OH HE OCTaBJsI€T COMHEHUU B TOM, YTO Ha YPOBHE €IMHUYHOrO aKTa KYIUIU-NPO-
JaXW ypaBHEHHE OOMEHa TaKXkKe MOJDKHO MMETh MecTo. [lo MHEHUWIO ydeHoro, y
ypaBHeHUsI 0OMEHa (€ro UMEHH ) UMEETCSI MHUKPOIKOHOMUYECKOE OCHOBaHUEe. Majo
TOTO, B 3TOM K€ maparpade oH mpsSMO MUIIET: «YpaBHEHNE OOMEHa eCTh MaTeMa-
TUYECKOE BBIPAXKEHUE BCEX CIETIOK, COBEPIIAEMbIX B M3BECTHBIN MEPUO]] BPEMEHH B
JaHHOM o011ecTBe. OHO MOTy4YaeTCs MPOCTHIM CI0KEHUEM ypaBHEHUM OOMeHa i
BCEX MHAUBUAYAITBHBIX CACIOK». [2, . 27]

! Tax, n3BeCTHBIN NpeANpUHAMATENL BuTtanuk ByTepuH c4uraer, 94To MOKHO HCIONIB30-
BaTh ypaBHeHHE oOMeHa Duiiepa B KpUNTOIKOHOMHUKE «KAaK MPOCTOE YPABHEHUE C TEM,
9TOOBI TIOTBITATHCS OLIGHUTDH CPEJICTBO OOMeHay (simple equation to try to value a medium
of exchange) [6].


https://en.wikipedia.org/wiki/Equation_of_exchange

151

Tak kakoBO € ypaBHEHHE OOMEHa Jii MHAUBUAYAIbHON CHENKH, T.€. Ha
ypoBHEe Mukpo3koHoMuKU? Ilpodeccop cratuctuxku W. Dumiep npeaycMmoTpu-
TEJIbHO HE MPUBOJIUT HUKAKUX (HOPMYI, a orpaHuuYuBaeTcs npumepom. M 1o co-
BCeM He ciydaitHo. OKujaellb yBUIETh MaTeMaTH4ecKyro (GopMyiy, HO JIUIIb
y3Haelllb, UTO «BCAKAs ApyTrasi MpoJia’ka v MOKYIMKa MOXET ObITh BhIpakeHa 1mo00-
HBIM kK€ 00pa3oM, U, CKJIaJbIBasi BMECTE€ BCE MHAMBHUYAJIbHbIC YPaBHEHUS KYTUIH-
MIPOJIAKH, MBI TOJYYHUM YpaBHEHHE OOMEHa JIsl U3BECTHOTO Nepro/ia B JaHHOM 00-
mecTBe» [2, ¢. 28]

Ho mouemMy ke y4eHBIM TaK U HE MMOKa3aHO «MATEMaTUUYECKOE BBIPAKCHHE)
WHIUBUIYaTbHOU cienku? O4eBUIHO, €T0 MOKHO (ITOMBITAThCS ) TTOKa3aTh Kak T—]]
(wmu T = ]I, rounee, T; = J1;), Tem cambim (BciomHuM Kapia Mapkca) nmosyyaercs,
YTO «... TOBAp M JICHBI'U, KaK TAKOBBIE, CYTh TOJIBKO MIPOTUBOTIOJIOKHBIE (POPMBI Ca-
MOTO TOBapa, CTajao ObITh, Pa3IUYHbIC (POPMBI CYIIICCTBOBAHUS OJHOM U TOM JKe Be-
JUYUHBI cTOUMOCTUY [5, ¢. 32]. Ho pBunr ®uiiep He X04EeT U HE MOXKET NMPU3HATH
TaKOE€ «MAaTEMATUYECKOE BBIPAXKEHUEY, XOTA HE MOT He 3HaTh 0 paborax K. Mapkca.
Benp Torna momydaeTcs, 4To Kaxk/1asi MHAUBUAYaJbHAS ClIeNIKa — 3TO CBUJIETEIIHCTBO
HKBUBAJIEHTHOCTU OOMEHa, YTO, MO CYTH, CBOAUT €T0 «ypPaBHEHHUE» K TOXKIECTBY,
YTO MPHU3HAET U caM yueHbIN: «B KaxIol mpojaxe W MOKYIKe OOMEHHWBaeMble
JIeHbI'W U OJ1ara SBISIOTCS 1pso facto skBUBaNIeHTHBIMUY [2, ¢. 28]. T.e. «MUKPOIKO-

HOMHYECKHM OCHOBaHueM» uist . dumepa 1no ¢akTy CIyKUT TEOpUs CTOUMOCTH.

Kak torna Ob1Th co cripocom u npeioxeHneM? Kak 3KkBUBaIEHTHOCTh B KaxkK-
JIOM aKTe€ OOMEHa COYeTaeTCs C TEM, YTO, KaK M MOJI0KEHO, KCTaTH, CIIPOC U TPe/I-
JIO’)KE€HUE CYObEKTUBHBI, CIIYYailHbl U OTKJIOHSIOTCS OT HEKOM TOUYKH (HEOKIJIaccuye-
CKOro) paBHoBecusa? Benb Toraa npuaeTcs 10Ka3blBaTh HE CIIy4YalHOCTb, 4 CHCTEM-
HOCTh 3TOTO OTKJIOHEHUS U KaK-TO €€ OOBSACHATH, UYTO OTPA3UTCA 3aTEM M Ha MaKpO-
ypOBHE (MMeeTCsl BBUIY COOCTBEHHO ypaBHeHHE Duiiepa), MOITOMY yUEHBIH mpe-
MOYUTAET OJIAropa3syMHO ATy MpoOIeMy He 3aMedaTh.

Takum 00pa3om, MO yMOJSYaHUIO, HESIBHO B IKOHOMHYECKOW mojenn Du-
mepa, a 3T0 UMEHHO MOJIEITb, IOTMYCKAETCs, 9TO 0OMEH YKBUBAJICHTEH KaK HA MUKPO-
, TaK W, CJI€A0BaTEIbHO, HA MAKPOYPOBHE, T.€. B LIEJIOM B OOIIECTBE, HECMOTPS Ha
HaJM4yue Crpoca v NpesioKeHusl.

Uto 31ech BaxxHO? Eciiu cuuTaTh, YTO KAk 0€ «MHAUBUIYAIbHOE YPABHEHUE
KYIUTU-TIpoaaku» Duiepa coBepilaeTcsi Npyu YCIOBUU PaBEHCTBA CIPOCa U Mpe.-
JI0XKEeHUS (111 TOBapa) U €CJIU 3TO HE €CTh «HEYJaYHOE BBIPAYKEHHE» YUEHOTO, JTaKe
HEyJa4HbIi [epeBO/l, TO, COTJIAIAACH C HUM, MBI JIOJKHBI COTJIACUTBCS U C TEM, UTO
BCce nanbpHeumue ero [Pumepa] pacCykaeHUsI TPOCTO HE HY>KHBI, MOCKOJIBKY TPO-
0JieMa Hcye3aeT cama CoOOM.
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Utak, ecau cripoc U mpeiokeHHe Kak (pyHIaMeHT Heokjaccuku duiiep
yOupaeT, He TOBOPSl O HUX HU CJIOBA, TO HAJI0 MOHATh, TOYeMY TOBap OOMEHUBAETCS
MMEHHO Ha HEKYIO OIpe/IesIeHHYI0 cyMMYy (feHer). Buagumo, ectb paBuio, 3aKOHO-
MEPHOCTbD, CBS3bIBAIOIINE TOBAP U €0 LIEHY HAa MUKPOYPOBHE, HA YPOBHE «WH]IUBU-
JyaJIbHOTO YPaBHEHUS KYIUTU-TIPOJIaKu». ECTh TOIBKO JBa YKOHOMHUYECKHUX y4e-
HUS, OOBACHSIONINUE 3TY CBSI3b: 3TO MO0 Teopusl (TPYAOBOI) CTOUMOCTH, JIMOO TEO-
pusi mpeAenbHOM (4acTo roBopsAT — CyOBEKTHBHOM) mose3Hoctu. MHble Bepcuw,
HaIpuMep, MCUXOJIOTHYEeCcKasi 3aBUCUMOCTh, TipejyiokenHas Jlxxonom M. KeitHcowm,
He 00CYXKIal0TCsl BBUY UX HECEPbE3HOCTH.

Ntak, B KaXJIOM OTACIBHO B3SITOM CIIy4ae WU «UHIAUBUYaTbHOM ypaBHE-
Hun» UpBunr Oumiep, Mo ujee, MOHKEH MOMBITAThCS 3aMEHUTh «CMEHY (Hopm»
MAaTeMaTHYECKUM BBIPAXKEHUEM, TEM CaMbIM SKOHOMHYECKAs CHUTyallMs JOJHKHA
pPEeBpPaTUTHCS B MaTeMaTU4YeCcKyro mojenb. Ho B akTe oOMeHa HET HHYero, KpoMe
toapa (T) u nener (/]), mosTomy caenka MOKET ObITh TOTBKO oOMeHoM J[— T wunu
T — JI. [Tofinem naneiie u gomyctuM (BMecTo yueHnoro), uto T = JI, Tounee, T; =
= ;. C JI; Huyero cnenaTths, BUIUMO, YK€ HENb3s, a BOT T MOKHO IIPEACTaBUTH
B Buze P jQj, roe P; — uena enununel ToBapa T; , a Q; — ero KOJu4ecTBO, TOYHEE,
KOJMYECTBO €ro eauHuil. Yrto xe panpme? A panplie — Ha MHUKPOYPOBHE —
HUYETO.

B sTtom y6exmaet npumep, ¢ moMolibio kotoporo Upsunr ®@urep sikoOb1
«Jl0Ka3bIBaeT» ypaBHeHHUE (ypaBHEHHE) oOMeHa Ha MUKpoypoBHe: «llomoxum,
yTo HEekTO mokymaeT 10 gyHTOB caxapa mo 7 meHTOB 3a (PyHT. DTO MeHOBas
caenka, B koropoir 10 ¢yHTOB caxapa paccMaTpUBAIOTCS KAK IKeUsdaleHm (BbI-
neneno MHO — A.Sl.) 70 11eHTOB, U 3TOT (aKT MOXKET OBITh BBIPAKEH TaKUM 00-
pazoMm: 70 (umentoB) = 10 (pyHTram caxapa) x 7 (ueHtoB)» [2, c. 27-28]. Bot u
Bech (pokyc. D10 oOMen? Jla, enMHUYHAS WM UHIWBUAYAJIbHAS CHCNKA SIBISETCA
takoBoil. Ho «4to» Ha «uto» mensercsa? Otu 10 ¢pynToB caxapa Mpsunra Ou-
mepa, KOTOphIE «paccMaTpUBAIOTCS Kak SKBUBaJleHT» [2, ¢. 28] 70 1eHTOB, Ha
Halll B3JIs/1, HaBCEerga JOJKHBI OCTAThCA B UCTOPUHM SKOHOMHYECKOW MBICIIH.

Bce, 4T0 MOXKET NPeMIOKNATh YUEHBIN, — IPpU3HaTh oueBuaHoe: T — [I, ecnu
yrogaHo, T = I (c oroBopko#, B 5kKoHOMHYECKOM cMbiciie). Benb ToBap (T;) He npo-
cto 10 ¢pynTOB caxapa (wu Qj), a P j Qj, T.e. IPOAYKT, UMEIOIIUI LIEHY, U TOJIbKO
Toraa Bo3M0oXkHO paBeHCTBO (10 gpynToB caxapa u 70 nenrtos unu) T; = J1;. [Ipumep,
KOTOpbIH npuBoautcs duiiepoM, HE TO YTO ObI JIUILIEH SKOHOMHUYECKOTO CMBICIA,
OH TpocTo 0 Apyrom. [IpumMep mpocTto o TOM, YTO MPOUCXOAUT OOMEH TOBapa Ha

JCHBI'H. I[CT&HBHBIﬁ aHaJIn3 3TOro «Immpumepa» UMECT MECTO, B HaCTHOCTHU, B LTUKIIC
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crateit FO.B. JIudepenko, riae nokazaHa SJKOHOMHUYECKas HECOCTOATEIbHOCTD
«apupmernuecknx» manunynauuii M. @umepa [3, c. 3].

Kaxkosa pasmepnocts «ypaBHenus» ; =T; =P; Q ;? V ToBapa T; kakas ona?
A y Beipaxkenus P j Q j kakoBa pazmepHocTs? A kakas y J1;? Be3zne 310 «aeHbrny,
ckaxxeM Tak. [IpoTuBopeune, 3aj10K€HHOE B TOBape, MPOTUBOPEUUE MEXIY JABYMS
ero cTopoHam (OTPeOUTEIHLHON U MEHOBOM CTOMMOCTBIO) HE cpsiTaTh. B oOMeHe
«MEHSIETCS» JIMIIb (popMa, a COAEPHKAHUE — CTOMMOCTh (B JICHEKHBIX €AMHHIIAX)
ocTaercs, KOHeYHO. BoT mouemy yueHblil He MOKET UCIOJIb30BaTh (pOpMyIy B pam-
Kax «eIUHUYHOU CHECIIKW)).

Wrak, oOMeH ecTh, a ypaBHeHUs oOMeHa — HeT. EquHuuHas cienka noka He
cTasia ypaBHeHueM. M He MoxkeT ero ctath. OHa Kak Obljia eJUHUYHOM, TaK U OCTa-
nack. Yro xe aenaet M. Guep ganpuie? CunuTaer, 4To «BCSIKas Apyras Npoaaxka u
MOKYTIKa MOKET OBITh BBIpaXK€Ha MOJOOHBIM ke 00pazom» [2, ¢. 28]. IT0 04eBUAHO
u O6eccriopHo. He Tak HeHayuHO, Kak aenaeT 310 U. dumiep, HO MOXET ObITh, KO-
HEYHO, BhIpaXK€Ha. A BOT Jajibllle — METOJI0JIOTMYecKasi OlMOKa, KOTOPYIO COBEp-
maeT y4eHblil: «CKilaapiBasg BMECTE BCE MHAMBUYAIbHbIE YPABHEHHS KYIUIU-IIPO-
JakKH, MBI TIOJTYYUM ypaBHEHHE 0OMEHA JIJi U3BECTHOTO MEPHO/ia B JAHHOM 00111e-
ctBe» [2, c. 28]. Cor3 «u», K COXKaJICHHIO, HE €CTh JoKa3aTelbcTBO. CKiIaJabIBaTh,
KOHEYHO, MOKHO. W Torna, nedcTBUTENbHO, MOSBISETCS ypaBHEHHEe OOMEHa, HO —
OTHOBPEMEHHO C 3TUM — HCUE3aET «MUKPOYPOBEHBbY», UETO YUYEHBII HE JKENaeT 3a-
MeuaTh. [IporcXoauT ckauyok U3 MUKPOIKOHOMUKHU B MAaKpOIKOHOMHKY. bbuia vH-
IUBUyalbHas ClleTIka 0OMEHa, CTajla UX COBOKYITHOCTh. B paMkax equHUYHON Me-
HOBOM caenku . @umepa mporecc oOMeHa KaKk HAYMHASTCS, TaK U 3aKaHYHUBACTCS.
A B pamkax metamopdo3za K. Mapkca T — JI — T aToTt nporecc oOmMeHa 6ecKoHEeUeH
(xak «OeckoHeuHO» Koseco). EquHndnbii 0OMeH, KOTOPBIA HE MO3BOJSET CAENATh
HUKaKHUX BBIBOJIOB O KOJMUYECTBE JCHET, «BJIPYI» MpeBpallaeTcs B ICHEXKHOe 00pa-
IeHHE, 00BEKTOM KOTOPOTO SIBJISETCS aHAJIU3 COBOKYITHOCTH 0OMEHOB. EnquHnuHbIe
MEHOBBIE CJIIEJIKM B paMKaX 3TOT0 MHOKECTBa NMPHOOPETAIOT MHOE KadyecTBO, IO-
CKOJIBKY HPEJCTAaBIISIIOT CO0OM 11eMmoYKy 0OOMEHOB, UTO MO3BOJISIET pacCMaTpUBaTh
YK€ HE a0CTPAKTHYIO KAaTErOpHIO «IEHBIM», a «ICHEXKHYIO Maccy», KoTopas IO
onpeiesieHnI0 00peTaeT HEKOE KOJIUYECTBO ([J1s1 AaHHOTO 0011ecTBa). [losiBnsitoTCst
JICHE)KHbIE 3HAKM KaK HOCUTENb IPOU3BOJCTBEHHOTO OTHOUIEHUS «IEHBIM.
VIMEHHO COBOKYITHOCTb, UJIU LIETI0YKa, 0OMEHOB MTPEBPAILAET OTJAEIbHBIE AKTHI B CO-
uuaneubiii blockchain («Benukoe koneco oOpamenusi» A. Cmuta), 4TO MO3BOJISET
TOBOPUTH HE TOJIBKO O MHOXECTBE CIEJIOK, HO U 00 YpaBHEHUH, XapaKTePU3YIOILIEM
3TO MHOXECTBO. A YK B KAKOM BBIPAXKEHUU — apUPMETUUECKOM UJK anredpanye-
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CKOM (o4epenHoe HeBUHHOE 3a0myxaenue . duinepa) — npeacrasieHa popmyia,
HE UMEET, Ha Halll B3TJIs1]], HUKAKOTO 3HAYEHUSI.

Paccyxnenus Y. @uiiepa, riae ymoMUHAIOTCA «MHAUBUIyaTbHbBIE YPaBHEHUS
KYIUTA-TIPOAKK» [2, €. 28] METOI0JIOTUYECKH OMMOOYHBI. Y PaBHEHUS JJIs KaXK0M
VHJIMBU1yaJbHOM MEHOBOU CHENKH [2, ¢. 28] MpOCTO HE CYLIECTBYET. ITO IKOHO-
Muueckas Guknusa. Hamo nmpusHaTh, 4TO MaTEMaTUYECKYIO MOJIETb YPAaBHEHUS WU
dbopmynel 0OOMEHa Ha MUKPOYPOBHE, Ha YPOBHE OTACIBHON WJIM UHAUBUIYTHHOM
CIEJIKU TTOCTPOUTH HENB34.

BepHo sin ypaBHeHHe 00MeHAa HA MAaKPOYpPOBHe?

Ecnu sxe ToBOpUTH 0 MakKpOypOBHE, TO YUEHBIM MpaB B TOM, UYTO «B OOIIEM
UTOTE BCEX MEHOBBIX CJEJIOK 3a T'0J] CyMMa yIUTauMBaeMbIX JICHET paBHA IO I[EHHO-
CTU CYMME€ IIEHHOCTEH KyIUIeHHBIX Ojar» [2, ¢. 28]. Ecnu gomyctuth, npu onpee-
JIEHHBIX TIpeAnochuikax, yero M. @umep (B ornuuue ot K. Mapkca) He genaet, To
B K&XXJOM OTACIBHOM Ciy4yae COOJIOJAaeTCs PaBEHCTBO, T.€. IIEHHOCTh JeHer [I;
paBHA I[ICHHOCTH, 3aKJIIOYEHHON B TOBape, uiu B T, TOra U B COBOKYITHOCTH HJIU B
CYMME OTJEIIBHBIX CIIy4aeB OyJIeT COOI0IaThECs paBeHCTBO Y J1 =) Ti,

Crnenyromuii mar: 04eBUIHO, UTO BO3MOKHO BbIpaxkeHue Y Tj =y P;Q ;. BepHo
v oHO? Eciu 1leHa ¥ KOJIMYECTBO TOBApa, T.€. IBE €ro CTOPOHBI (LI€HA KaK JEHEX-
HO€ BBIPAYKEHHE MEHOBOW CTOMMOCTH U CaM TOBAp KakK MOTPEOUTENbHAs CTOMMOCTD)
IPU YMHOKEHUU COXPAHSIIOT YKOHOMUYECKOE COJiepKaHne, To BepHo. MTak, Ha ca-
MoM Jene uMmeeM » J1 i =y, Ti= 2P iQ j.

A BoT 3ameHa Y JT ; Ha MV KopeHHBIM 00pa3oM MEHSAET CUTyaluio. DKOHOMH-
YeCKH BEPHBIN, HO WuTrocTpaTuBHBIA MeTamopdos T — JI — T npeBparmaercs B 3aK0H
oOparieHus1, IpUYeM «3TOT 3aKOH UMeeT BceoOIee 3Hadenue» [1, ¢. 130].ToxmecTBo
oomena T = ]I cTaHOBUTCS JEHCTBUTETHHO (OPMYIION 0OpalieHusi, CTAHOBUTCS KO-
HOMMYECKON MOJEIIBIO, M TETIEPh YKE B MOJIENIU (HESABHO, YTO KPUTHYECKU BaXKHO) T10-
SIBIISIETCSL BPEMSI, TaK KaK YUCIIO 0OOPOTOB OJTHOMMEHHBIX JICHEKHBIX CIUHUIL, B3STOE
3a OmpeAesICHHbIA NEPUOJ BPEMEHH, €CTh «CKOPOCThY ABMKECHHUSI JIEHET (TOYHee, Je-
HEXHBIX 3HAKOB, IEPEXOSIINX U3 PYK B PYKH) POTUB JBUXKEHUS TOBapoB. C npyroi
CTOPOHBI, TIOSIBJIIETCS TaKasi SJKOHOMHUYECKast KaTEropHsi, Kak «Macca JEHET», WU «KO-
JIMYECTBO JICHEKHBIX 3HAKOBY» B OOpallleHnu (MMEHHO B oOpaieHuu). MHbiMu cio-
BaMH, B YPaBHEHUH TOBAPHO-ACHEKHOTO, MOYKHO M TaK CKa3aTh, & HE MPOCTO JCHEK-
HOT0, OOpalleHus MOSIBISIOTCS Cpasy JBE MEPEMEHHbBIX, KOTOPbIE B3aUMOCBSI3aHbI U
MOTYT OIPENIEAThCA (B TOM YHCIIE) OJIHA Uuepe3 Apyryro. IMeHHO «11o3ToMy, eciu pac-
TET YUCJIO 0OOPOTOB JICHET, TO Macca JEHer, HaXOosA1Iasics B 0OpallieH|H, yMEHbIIIa-
etcst. Eciiu yMeHbI1aetcs uncio ux o0opoToB, To Macca ux pacret» [1, c. 131].
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Urak, popmyna oOMeHa MaTEeMaTHYECKU 3alUCBHIBAETCSI B BHJIE YpaBHE-
uusg MV= 3P ;Q ;. [Ipn onpeaeneHHpIX NPEANOCUIKAX, NN YCIOBUAX, YTO BAXKHO

YIOMSIHYTh, OHO BEPHO SKOHOMHMYECKU. BEpHO HACTOJILKO, HACKOJIBKO BEpHA, IO
MHeHHto He Toinbko M.U. Tyran-bapanoBckoro, «hopmyina ToXaeCTBa, riacsiias,
yTo A=A» [4, c. 14]. Bynyuu cambIM CEpbE3HBIM B HCTOPUU KPUTUKOM ATOTO YpaB-
HeHus, Tyran-bapanoBckuii cuntan: «@opmyna duinepa cToib xe 6beccrnopHa, Kak
u 6ecconepkarenpHa. OHa MOTy4YaeT ONpPEEIeHHOE YKOHOMUYECKOE COAepKaHUE
TOJIKO TOCJIE TOTO CBOEOOPA3HOr0 MCTOJIKOBAHUS, KOTOPOE €l Jat0T CTOPOHHUKHU
KOJIMYECTBEHHOU Teopumn» [4, c. 14], ¢ ueM TpyJHO HE COTJIACUTHCH.

NupiMu crioBamMH, MO MHEHUIO MHOTHX U MHOTUX SKOHOMHMCTOB, OCHOBHBIE
(dakTopsl, GpopMuUpyOIIKE/ONPEACIISIONINEe 3aKOHOMEPHOCTH JEHEXKHOTo obOpalie-
HUSI COBPEMEHHOW SYKOHOMUKH, JISKAT BHE cpepbl oOpaleHus, a «o0palieHue JUIb
oOHapy’KHMBaeT caMOe HaJu4Me 3Toro siBiueHus» [1, c. 131].

dyHnameHTanbHas c1adbocThb no3uiuu kak Mpsunra durepa, Tak U CTOPOH-
HUKOB KOJIMYECTBEHHOW TEOPUH B II€JIOM B TOM, YTO OHM METOJIOJOTUYECKH OCTa-
I0TCS B paMKaxX ypaBHEHHs oOMeHa. HecMOTpsi Ha MHOXKECTBO OTOBOPOK, YUCHBIN
HE HAaXOJIUT HUYETO JIYYIIEeTO, YEM MOIYUUTH/ONPEIEIUTh «CKOPOCTh 00PAILIEHUSD)
U3 3ToM ke hopmynsl. [ Hero «Ba)kHasi BEJIMYMHA, Ha3bIBaeMasi CKOPOCThIO 00pa-
HMIeHUs WK OBICTPOTOM 000pOTa, MPEICTABIISAET COOON MPOCTOE YACTHOE, MOTyYae-
MO€ OT J€JICHUsI CYMMBI JICHEKHBIX IIJIaTeKel 3a 61ara B TeYEHUE ro/1a Ha CPEAHIOI0
CyMMY JICHEeT B oOpalieHuu, P MOCPEICTBE KOTOPOH 3TH IIATEKHU ObUIA MPOU3-
BEJCHBI» [2, c. 28].

Ho u B 3TOM ciydae Bo3HUKAET 1EJbIH psij BonmpocoB. Ecnu 6epercs «cymma
JIeHeT B o0paIeHun», TO, BUJIUMO, JOJKHA OBITh B 0OpAIllEHUH B «Macca TOBApOBY.
HyXHO 51 ipy 3TOM YYUTHIBaTh BCE AKThl KYIUIM-IPOJAXKU, BKIIOYasi TOBTOPHBIM
CYeT, WIH TOJIbKO T€ TOBaphl, KOTOpHIe TOKUAAIOT cdepy obpamenus? [lo Bepcuu
Kapna Mapxkca, «camMo co00it TOHSATHO, YTO BCE 9TO OTHOCHUTCS JIUIIH K pacCMaTpH-
BaeMoi 31ech (hopMe mpocToro ToBapHoro oopameHus» [1, c. 128]. Tem campim
IMOBTOPHBINA CYET, OYEBUAHO, HE YUUTBIBAETCS, IIOCKOIBKY €ro npocto HeT. Ho Up-
BUHT Duillep CYUTAET NHAYE.

Jlanee, 4yTo ecTh «cymMMa IIeH ToBapoB»? Hampumep, eciiui CcyMMupoBaTh BCE
TOBApHI MO UX IIeHaM, TO (opMyIa TOJDKHA BRITIIANETh Kak > P jQ ;. wmm kak >, Tj ?

Jns Bepcun K. Mapkca 310 He BaxXHO, a BOT 115 ypaBHeHUs1 Duniepa, okas3piBaeTcs,
Pa3sMEpPHOCTh «MMEET 3HAUCHUE.

MoOXHO OTMETUTHL M TAaKOH NapazoKC: BEPHO KakK TOXKAECTBOY, J[ j =y, Ti,

(Duriep MOHUMAET 3TO, MOCKOJBKY 3aMEUAET, YTO «B OOIIEM UTOT€ BCEX MEHOBBIX
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CZIEJIOK 3a I0Jl CyMMa yIJIaYMBAEMBIX JIEHET PABHA 110 EHHOCTH CYMME LIEHHOCTEN
KyIUIEHHBIX Onar» [2, c. 28]), Tak u ypaBHeHue oopamenust MV =Y P;Q ; ITapagokc

B TOM, YTO y 3TUX BBIPAKEHMI, [JI€ MIPaBasi 4aCTb €CTh OAHO U TO K€, pa3HOE IKOHO-

MHUYECKOE COIEpKaHuE B IEBOM YacTH. EcTh ) JT | WM CyMMapHasi [EHHOCTh BCEH

MPOU3BEICHHOM (BaKHO) TOBApHOM MacChl, U HE paBHas ed JeHEeXKHas Macca, WIH
MV, 3ansitas B TOBapHO-JACHEKHOM oOparieHuu. B ogHOM ciydae o0iacTh Jiei-
CTBHUS 3aKOHOMEPHOCTH €CTh c(epa oOpalleHus, a B APyroM — pacCMaTpUBAETCS
CyMMa II€H, IICHHUKOB Ja)e, KaK Croco0 ompejaesieHus (ydeTa) MpOU3BEACHHOTO
MaTepuaIbHOro 0OraTcTBa, YTO COBCEM HE OJIHO U TO XKE€.

OuyeBUIHO, KOHEYHO, HO B YPAaBHEHHUH JCHEKHOTO OOpaIleHUs 4acTO peyb
UJET, KaK MPABUJIO, O MACCE «JIEHEr», XOTA B JICHCTBUTEILHOCTH aHAIU3UPYETCS
KOJIMYECTBE JICHE)KHBIX 3HAKOB (3HAKOB), UTO MPUHIIMIUAIBHO BAXHO ISl PEIICHUS
npoOseMbl. BO3M0XHO, HHTYUTHBHO 3TO TTOHUMAJIOCh BCETJla U BCeMU. TeM He Me-
Hee B AIO0XY 30JI0Ta KaK Cpe/icTBa 0OMEHa 3T MOHSATUS/KaTeTOPUU ObUTH Ha TpaK-
THUKE TOXKJECTBEHHBI, a B AMOXY (DMATHBIX JEHEKHBIX 3HAKOB ATO SIBHO HE TaK.

N3menenne ¢popMbl MEHOBOW CTOMMOCTH (TOBapHbIE, KPEAUTHBIE WM IH(}-
POBBIE JIEHBI'M), BKIIIOYAss U3MEHEHMsSI TUIATEKHON CHUCTEMBI, €CTh CMEHa 0a30BBIX
yCIIOBUN TOBApHO-JACHEKHOI'O YCTPOMCTBA, YTO TpEOyeT pe-aKTyalu3aluud B TOM
quclie ¥ TOHUMAaHUs 3aKOHOMEPHOCTEH JEHEKHOro oOpalieHus, TpeOyeT mocTpoe-
HUSI SKOHOMUYECKOM MOJIeNT Ha MHBIX 0a30BbIX Mpeanochiikax. Kaxplil ciemyro-
I 9Tl B Pa3BUTUHU JCHEKHBIX 3HAKOB TPEOYET aHa/IM3a Ha MPEAMET MePecMOTpa
3aKOHA JIEHEKHOTO (€ClIi yrOJAHO, TOBAPHO-JEHEKHOT0) 00OpaIieHusl.

YpaBHeHnue o0MeHa: 6oJiee TouHast popmyaupoBka Pumiepa

Kak wucxomnbeiii TeopeTHueckuil MYyHKT ypaBHeHHe/(popMysna oOparieHus
BIOJIHE nomycTuMa. Ho Kak MakpOlIKOHOMHYECKash MOJAENb, NPETECHAYHOLIAs Ha
dbopMupoBaHUE OCHOB MOHETAPHOM MOJMUTHKH, T.€. JJII MCIOJIb30BaHUS Ha IpakK-
TUKE, T/ TaKOW mapameTp, KaK «CKOPOCTh OOpaleHus» He JICHET, HO JIEHEKHBIX
3HAKOB, CTATUCTUYECKU HE HAOIIIOIaeTCs, KaK 4acTO MUIIIYT, €CTh «HeHaOI01aeMast
BEeITMYMHAY, YpaBHEHHE OOMEHa TpeOyeT, Kak MHHHUMYM, BBOJA JIOMOJHUTEIBHBIX
YCIOBH.

[Touemy xxe UpBunr Ouimiep HE AemaeT 3TOro, Ka3aaoch Obl, OYEBUIHOTO
mara? He ngemaer ero NMEHHO TTOTOMY, 94TO Ha CMEHY TOBapHOU (popme AeHeT uayT
«KpEAUTHBIEY, W «(PUATHBIE», IE€HBIH, YTO U IEMOHCTPUPYET CO BCEM OUEBHUIHO-
CTBIO €r0 «HUCIPaBICHHOE ypaBHEHUE 0OMeHa» [2, ¢. 47], rIe ypaBHEHHUE Kiaccuue-
CKOI'0, WJIM TOBAPHO-/I€HE)KHOT0, 0OMEHA MPUHUMAET, 110 MBICJIH YYEHOTO, CIEAYI0-
i Buj: MV+M'V' = 2pQ (Tak y aBTOpa).
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dopMyrna 3aKkoHa JEHEKHOro oOpaieHus, aHanuzupyemas K. Mapkcom B
«Kanurane», TeopeTuyecKu BEpHA, HO HA MpPAKTUKE, B pacuerax (Mpu BCEX Orpa-
HUYEHUAX IPOCTOr0 TOBAPHOI'O MPOMU3BOJCTBA M 30JI0Ta KAK CpelicTBA OOMEHA)
IMPUMEHHUMA C TPYAOM, MOCKOJBKY MPEANOJiaraeT y4eT BCEX aKTOB KYIUIU-IIPO-
naxu. [Ipodeccop craructuku UpBunr ®Oumep, npekpacHo MOHUMAs 3TO, MoJja-
raeT, 4To0 BO3MOXXHO MOCTPOEHHE HOBOM pabOTOCHOCOOHON MaKpOIKOHOMHUYE-
ckoil monenu mytem mnpeoOpaszoBanus XpQ B PT. B psane ciyuaeB oH mumet
«ZpQ nnu PTy», a takxke «uepe3 PT wnm X PQ», yeM JEMOHCTPUPYET PaBEHCTBO
000UX BBIpaXKEHUI.

[IpeoGpa3zoBanus, KOTOPbIE HY>KHO BBIIIOJHUTD JJIs MPUMEHEHUS YpaBHEHUS
oOMeHa Ha MpakTukKe, GopMynupyroTcs HeclioxkHO: «Ham kenaTenbHO B ypaBHEHUU
oOMeHa ob6patuth npaByto yacThb X pQ B hopmy PT, rue T siBnsiercs Mepoit oobema
TOproBid, a P ecTb HeKoTOpbI# index number, BbIpaxkarouuii ypoBeHb 11€H, NpU KO-
TOPOM JIOCTUTAETCS JaHHBI 00beM TOProBiau» [2, c. 135].

JleficTBUS, KaK MOJjaraeT y4eHblid, JOIKHBI ObITh TAKOBBI: «DTH BEJIMYUHBI,
ypoBeHb 11eH (P) u 06bem Toprosnu (T), HykHO Teneps 6oJiee TOUHO CHOPMYITHPO-
BaTh. C 3TOro MomeHTa P craHoBUTCS TNIaBHEMIIMM (DOKYCOM HAIIEro MCCIea0Ba-
Hus» [2, ¢. 135]. IIpu aTom npecnenyercs Onaras 1eib: «Mbl 10KHBI BRIOpATh TO,
YTO KKETCA HAaM HAWJIYYIINM C IPAKTUYECKOW TOUKHU 3peHusi» [2, c. 137]. Kak u3-
BECTHO, NMPAKTUKA — KPUTEPUN UCTUHBI, ypaBHEHUIO OOMEHA MPEJICTOUT Cephe3Has
«TpaHchopmaIs», MOCKOJIbKY «COBEPIIEHHO HEBO3MOXHO, KOHEYHO, MOJIYYUTh
JAHHBIC JUISI BCEX MEHOBBIX CJIEJOK, 1a 3TO U HE SIBJISIETCS HEOOXOIUMBIMY |2,
c. 152]. Bot Takoe 6osee TouHOE (pOpMyITHpOBAHUE.

NubiMu cioBamu, Y4eHBIM MBITAETCS OTBETHTH HA BOMPOC, KOTOPHIM ObLIH
03a004eHbI ele MepKaHTUWINCTHI: «Kakum oOpazom Hecou3MepUMbIe APYT C JIpy-
rOM MOTPEOUTETHLHBIE CTOMMOCTH MOTYT B CBOEH 001Iell Macce OOMEHHBATHCS Ha
Maccy 30JI0Ta U cepedpa, HaxoAILytocs B TaHHO# cTpane»? [1, c. 80].

Kak »xe monumarorcs mHAECKCH «ypoBeHb I1eH (P) m 06bem toprosmu (T)»,
KOTOpBbIe HeoOxoaumo omnpenenuts? Ouiep ceryer: «Ho Mbl 10 cux mop He ompe-
JEJWIN TOYHO, YTO CIAEIYET pa3yMeTh MOl MOHATHEM ‘‘00IIHi ypoBeHBb . B 1mo100-
HOM OINpEJEICHUN HE ObUIO HEOOXOAMMOCTH, ITOKA MBI MTPEANOIAraiu, Kak Mbl 3TO
OOBIYHO JENaJi 10 CHX 0P, YTO BCE LIEHBI IBUXKYTCS B COBEPIICHHOM COIJIACHHU.
Ho npakTuyecku 1ieHbl HUKOTJa HE IBUXKYTCS B TAKOM COBEPILIEHHOM COTJIACUM |2,
c. 128]. OOpailieHre K NpaKTUKE, K OMbBITY — 3HAKOBOE, IIPU 3TOM YYEHBIM IMPU3HA-
€TCs, UTO B JACHUCTBUTEIHHOCTH LIEHBI JABUXKYTCS pa3HOHANpPaBIECHHO. TeM caMbIM
npejuiaraeTcsi BEKTOp TMHAMUKHU 1IEH ONPENeATh ONbITHBIM MyTeM. « Takoi yka3a-
TeJb Ha3bIBaeTcs index number (YucIOM-TOKa3aTeseM) ypoBHs ieH» [2, ¢. 128].
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Koneuno, «mpocTtas uudpa, ykaspiBaromas oOLiee HalpaBjIeHUE ThICSY LIEH,
SBJISIETCSL OOJBIINM CTaTUCTUYECKUM yhnoOcTBom» [2, ¢. 128]. Hetr coMHeHumii u B
TOM, YTO «I0JIb30BaHUE 3TOM LU(POIl ynpouaeT Takke Hallle ypaBHEHHE OOMEHa,
IpeBpanas npaByro 4acTh, KOTOpask COCTOsIA JO TOrO U3 THICAY YJIEHOB, B €IUHBII
npocTou unen» [2, c. 128].

ITo muenuto UpBunra @umepa, « T MOxKeT ObITh IOHUMAEMO KaK CyMMa BCeX
Q, a P — kak cpennss Bcex p» [2, ¢. 135]. Ecnu Bce ke BbIpa3uTh NIOHUMAaHUE y4e-
HOr0 MaTeMaThuecku, To noiayuuM XQ ; = Q (Ho Hukak He T), a P kak «cpemusis
BCEX P» €CThb IIPOCTO Xp WK XP; nejaeHHas Ha YKUCIIO BCEX LIEH n. TeM caMbIM Ipo-
(deccop CTaTUCTUKU MpejjiaraeT B ypaBHEHUH OOMEHA CYUTATh IEHY KaK «CPEIHIOI0
TEMIIEpaTypy Mo OONbHUIIEY». Y paBHEHUE ONMKMCHIBAETCA BepOaIbHO, HO MaTeMAaTH-
yecku OHO enie BepHo. Cymma 1ieH ToBapoB Y P jQ ; apudmernyecku paBHA
(B JaHHBIA MOMEHT, YTO Ba)KHO) KOJIMYECTBY €UHUI] BCEX TOBAPOB, YMHOKECHHOMY
Ha «CPEIIHIOI0 1O OOJIBHUIIE) IIeHY BceX ToBapoB, wiH » P jQ ;=P x XQ; , rae P=
= 2p; n. Ilpu 3TOM «U3MEPSTH TEMIEPATYPY», MO MBICIH YYEHOI'O0, MOKHO HE Y

BCEX, BEJIb B 9TOM HET HEOOXOJIUMOCTH. BOT Takasi 5JKOHOMHKA.

[Tockonbky «P ecth HEKOTOpPHIHM index numbery, Mr00as «cpeaHss TeMIepa-
Typa 1Mo OOJBHUIE» TOXKE €CTh «HEKOTOPbIX index number», TO Najbllie ¢ EHAMU
BCE MOJYYAETCS «IIPOCTO»: MOKHO MEPEXOAUTH K 00CYNKACHHUIO TOT0, KAKUM UHIECKC
P MoxeT OBbITh HA TPAKTUKE, YTO YUEHBIN U JIeJaeT CO BKYCOM U yJIOBOJBCTBUEM.
Tak, na3Banus riaB «l'maBa X. Jlyumue ¢opmbl index numbers mokymnaTeabHON
cuibl neHer» [2, ¢. 137] u «['maa XI. Ctatuctuyeckas npoepka. OO1mmii ucTopu-
geckuii 0030p» [2, c. 158] roBopsT camu 3a ceds1. To, 4TO TpH 3TOM HEM3OEIKHO H
CEPBhE3HO UCKAKAETCA CTPYKTYpa SKOHOMUKHU, BUIUMO, HE TOJKHO CMYIIATh.

Hy, a 94ro *xe Bce-Taku Takoe «00beM TOproBin»? HamomHum, BHavyane y4e-
HBIN Tomaraet, 4ro «T MOXeT ObITh TOHMMAaeMoO Kak cymma Bcex Q» [2, c. 135].
U 3necy UpBunr ®duiiep A0mMyckaeT BTOPYIO METOJOJIOTHYECKYIO OmMOKy. Benb
cymma [enunuil] Bcex Q (mpaBmiibHOM OyJieT 3amUCh, B KOTOpo# He Q, a Q; cymmu-
pytorcs) paBHa Q, win 2Q; = Q (Ho Hukak He T). MubiMu cnoBamu, Q — 310 ab-
CTpaKLHUsl, MPOCTO cyMMa (00IIee YUCII0) BCeX €IMHHUIL (MU IITYK) BCEX TOBApPOB.
Hukakoro s3KkoHOMUYECKOTo (M MPAaKTUYECKOI0) CMbICIIA 3TO YUCIO (CymMma) (paKkTH-
YECKHU HE UMEET.

V¥ kaxaoro ToBapa ecTh lleHa eAUHUIIBI (p win P j) 1 eCTh KOIUYECTBO ITUX
eauHul] (MOXXHO M HYXHO ObUIO Obl BBIpaXKaTh €ro Kak , HoO WpBunr duiiep

yIOPHO 3TOro He Aenaet, uinu Q;). Toeap (unu T) ecTh €AMHCTBO 3TUX €T0 JIBYX


http://ek-lit.narod.ru/fish010.htm
http://ek-lit.narod.ru/fish010.htm
http://ek-lit.narod.ru/fish011.htm
http://ek-lit.narod.ru/fish011.htm

159

dbyHIaMeHTaIbHbIX CBOMCTB, T.€. T; = pq unu T; = P ; Q;. Tosap (T) umeer 1neny
U Ka4yecTBO, a CymMMa IIeH [BceX] ToBapoB, wiu y P jQ j | ¥ €CTh jeBas 4acTh 3a-
KOHa JieHexHoro oOpamenus B «Kanurtane» K. Mapkca win npaBast 4acTh B ypaB-
HeHnu oOmeHa duiiepa.

B uem Torga pasnuna mexay X pQ u PT B paBeHcTBe (ITOAUEpPKUBAIO, PABEH-
ctBe) U. dumepa X pQ = PT [2, c. 138]. 3auem Bce-Taku yueHOMY OHAJ00MIIOCH
BBOJIUTh B ypaBHEHHE OOMEHA HOBYIO IKOHOMUYECKYIO KATETOPHUIO 01 Ha3BaHUEM
«o06weM Toprosiuy (T)?

BepHemcsi Ha HECKOJBKO CTpaHHI] (M HECKOJIBKO JECATWICTUN B UCTOPUU
Hayku) Ha3zaa. V. @umep nocesmnaet nenyto raaby VI «Bnusaue xonudecTna fe-
Her W Jpyrux (pakTopoB Ha MOKYMATeNbHYIO CHIIY JCHEr U JIpyr Ha apyra» [2,
c. 108], a B Heill cnennanbHbIi nmaparpad «§ 8. Paznuune Mexay NpUUYMHHBIM 00b-
SICHEHHEM OTJICJIbHBIX 1IEH U YPOBHS LIeH» [2, ¢. 122] TONBKO OJJTHOMY BOIPOCY: UTO
NEPBUYHO — OOIIMI YPOBEHB II€H WM MHAUBUIyaIbHBIC 1IeHBI? Touka 3peHus ca-
MOTO YYE€HOT0, €CJIM OTOPOCUTH SMOIIMH M YaCTHOCTH, OJHO3HAUYHA: «Jl0JI’KHO OBITH
SCHO MPU3HAHO, YTO YPOBHH IIEH HEOOXOAMMO H3y4aTh HE3aBUCUMO OT WHIUBUILY-
aJbHBIX IIeH» [2, ¢. 123].

Ecnu, uccnenys 3akon aenexHoro odpamienus, K. Mapkc olHo3Ha4yHO yTBEp-
KJAET, YTO « JEHBI'H JIUIIb MPEACTABIAIOT CO00I peaibHO Ty CYMMY 30JI0Ta, KOTO-
pasi UIeaJbHO YXKE BBIpa)K€Ha B CyMME LIeH ToBapoB. CienoBaTeIbHO, PABEHCTBO
ATUX CYMM OYEBHJIHO camo coboit» [1, c. 128]. HUrak, ecnu, mo Mapkcy, macca
CpeACTB 0OpallleHHsI OMpeieNIeTCsl TOBAPHOM Maccol, To Heoknaccuk MpBuHr ®Ou-
Iep YTBEPKAAeT POBHO OOpaTHOE, XOTs MPHU aHAJIM3€ Ha MUKPOYPOBHE Y HETO OBLIO
MHOE MHEHHE.

Odumrep yxe He Konednercs: «Mbl BUACIH, YTO YPOBEHb IIEH HE OTPEIEISIETCS
WHIUBUIYaTbHBIMU IIEHAMHU, HO YTO, HA0OOPOT, BCsAKas WHAMBHUAYyaJbHAas I€HA
MpEeAINoJiaraeT CylleCTBOBAHUE TAHHOTO YPOBHSA LIeH. MBI BUJEIH, YTO MOJHOIO U
€AMHCTBEHHOTO OOBSICHEHUs YPOBHSI IIEH CJIEIYeT MCKaTh B (haKTopax ypaBHEHUS
oOMEHa W BO BCSAKHX MPEIMIESCTBYIONIUX MPUYNHAX, BIUSIONUX HA 9T (HAKTOPBD»
[2, c. 125]. OH BcIOMUHAET O CIIPOCE M MPEIIOKEHUH, HO JIMIIb 3aTE€M, YTOOKI 3a-
ABUTh: «BbIpaxenus “copoc” u “npensioxkeHue” B IPUMEHEHUH K OTJICNbHBIM I1e-
HaM HE UMEIOT KaKoro Obl TO HU OBLIO 3HAYCHUS B OOBSICHCHHWH TOBBIMICHUS WA
najieHust ypoBHeM uen» [2, c. 125].

DTO AaBHSSA AUCKYCCHS, HayaTas ele Mepkantuiaucramu, rae M. Gumep, na
1 BCSl KOJIMYECTBEHHAs] TEOPHs JIEHET B JIMIE €ro MOoCIeI0oBaTeNel, MOBTOPSET 1O
cyTtu Touky 3penus ¢unocodor XVII Beka [xxona Jlokka, [llapias MonTeckbe u
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Hasuna FOma. 9to, kak cuutaet K. Mapke, «onHocTopoHHee HaOto/ieHne (haKkToB,
MOCJIEJOBABLINX 32 OTKPBITUEM HOBBIX MECTOPOXKACHHUI 30J10Ta U cepedpa, MPUBEIIO
B XVII u B ocobennoctu B XVIII cTronetun k HeBepHOMY BBIBOY, Oy/ITO TOBApHBIE
IIEHBI BO3POCIHU MMOTOMY, YTO OOJIbIIIee KOJIMUECTBO 30JI0Ta U cepedpa cTano QpyHK-
IIMOHUPOBATH B KAYECTBE cpelicTBa oOpareHus» [1, c. 129].

Ho u B XX Beke ®uiiiep mpoaorkaeT «0ojiee TouHO» GopMyIupoBaTh BbIpa-
xenue X pQ. Ectb cnoxkHoCTH, KOHEYHO. OCHOBHYIO U3 HUX YYEHBIN (OpMYIUPYET
TaK: «TOT METOJ MPAKTUYECKHU IOJIE3EH TOJIBKO IIPU YCIOBUU COOTBETCTBYIOLIETO
noabopa eauHull u3Mepenus. Heo6XxoauMo moMHUTE, YTO paziuuHbie Q u3Meps-
I0TCSI B Pa3JIMYHBIX €IMHUIIAX. YTOJIb MPOJAAETCS TOHHAMH, caxap — (pyHTaMH, IIiie-
HUllA — OymiensaMu u T. 1.» [2, ¢. 135]. Takum obpazom dhopmynupyercs npodiaema

Pas3HOro KaueCTBa ( Ui Ql N UX HCCOU3MCPHUMOCTHU, TOYHCC, HCCOU3ZMCPUMOCTH 110~

TPEOUTEIBHBIX CTOUMOCTEH Pa3HBIX TOBAPOB.

Kak e ee npeogoners? duiiep npejiaraet Takoe pemeHue: «Mbl BUIUM,
CJIEIOBATENIbHO, YTO TIOYTH OECIOJIE3HO TOBOPHUTH O €IMHOOOPA3HBIX U3MEHEHUSIX
B 1ieHaxX (p) win oOMeHuBaeMbIx koiudecTBax (Q). Bmecro momymienus momo0-
HBIX €IMHOOOpPa3HBIX M3MEHEHUI MBI JOJDKHBI NEPEUTH Teneph K mpobieme co-
3JIaHUS HEKOTOPOTr'O MOJXOJAIIET0 METOJa U300paKeHHs 3TUX JBYX TPYyMI HU3Me-
HeHUN. MBI JOKHBI (DOPMYITUPOBATH JIBE BETMYMHBI: YPOBEHb IIEH U 00bEM TOP-
roBiau» [2, c. 134]. Uasimu cnoBamu, dumep HacToHYuBO MeHsieT X p(Q HA HH-
nekcel PT.

B pesynbTare nosiBnsieTcst «0OMIMI YPOBEHB IIEH» B €IMHCTBE C HOBBIM ITOHSI-
THEM «00BEM TOPTOBIINY, & JJISl TOT'O YTOOBI «BBIPA3UTH OAHOM MUGPOI 00IIee BU-
X)eHne oobema Toprosiu, ctpoutcs index of trade (T)» [2, c. 136].

Janee ®duiiep — Kak U B cIy4yae ¢ UHIAUBUIYyAIbHBIM YpaBHEHHEM OOMEHA —
oOparaetcs k mpumepy. B pamkax npumepa Ha 6a3e Beipakenus MV + M'V' =
=X pQ = PT, uto 3a0aBHO, OH Ha/JEETCs, YTO «CHa4Yajga MbI MOTYYUM BBIPAKEHUE
st oobema Toprosiu (uiu T)» [2, c. 138].

N, nevictButenbHo, monydaem. IIpu stom, cumtaet dumep, «odbeM TOp-
rosiu (T), camo coOoit pazymeeTcsi, TOJKEH OBbITh pa3beAUHEH OT YpoBHs 1ieH (P);
€ro HY)XHO TTOHUMATh KaK [EHHOCTh, KOTOPYIO CyMMa CJIEJIOK uMena Obl, eClu Obl
JEHCTBUTENBHO TPOJAAHHBIC KOJIMYECTBA TOBAPOB OBUIM MPOJAHBI MO I[EHAM Troj/a
ocHoBaHus index'a» [2, c. 138]. To, uto (B pamkax nmpumepa) BeipaxkeHue P mensier
COJIep’)KaHhe U TEM CaMbIM 3KOHOMUYECKHUI CMBICH, NPEICTaBIsisi co00il He abco-
JIOTHYIO BEJIMYUHY, a Y>K€ MPOCTO OTHOUIEHUE (TOKE UHIECKC), HE TI0JHKHO HAC CMY-

matk. MTak, B paMKax npuMepa, «BbIPaX,asCh MOJHEEY, 10 MBICIU YUYEHOT 0, «P ecTh
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OTHOILIEHHE JEUCTBUTENBHON IEHHOCTH .... K UIEAJbHON LIEHHOCTH ... . JTO OTHO-
IIEHUE €CTh JCHCTBUTEIBHO B3BEUICHHAs apu(pMeTHyecKas CpeHsis OTHOLIECHUM
nen» [2, c. 138].

B § 4 rnassl 11, 1.€. 3arons, @umiep BoIcKa3bIBaeTCs siCHEE: « MBI MOXKEM IIpU
KEJIaHUM YNPOCTUTH MPABYIO YacTh YpPAaBHEHHMs €lIe Jajbllie, HamucaB ee B popMme
PT, rne P ectb B3BemeHHas cpeausis Bcex p, a T ectb cymma Beex Q. Toraa P Oyaer
MPEACTaBIATh B OJJHON BENTMYMHE YPOBEHb LIeH, a T — 00beM TOProBoro o0opoTa
[2, c. 34].

ITo Bepcun Y. dumiepa, Bo3moxHo ynpouienue XpQ (Bepuee, Y P ;Q ;) = PT,
YTO IPOCTO HEBEPHO HU IKOHOMHUYECKH, HU MaTeMaTu4ecku. 3a0aBHO, KOHEYHO, HO
HEJapOM 3TU HEXUTPhIE MPeoOpa3oBaHUsl YUEHOTO (PAKTUUYECKU HUTJE U HUKEM U3
€ro CTOpOHHUKOB JAaBHO YK€ HE KOMMEHTUPYIOTCS.

Paznuna mexnay XpQ u PT B paBeHcTBe (1oiuepkuBato 310) ®uiepa X pQ =
= PT B ToM, uTo ZpQ mpeoOpa3zyercs (0e3 N3MEHEHHsI TIEPBOHAYATBHOTO YKOHOMH -
YEeCKOT0 coJiepKaHusi) TObKO B Xp; :n X 2Q ; = P XQ ; , Ho Hukak He B PT. Kak
BUAMM, IIPU JKEJIAHUH, @ OHO 0ECCIOPHO OBbLIO, SKOHOMHYECKasl TEOpUS 3aKaHUMBa-
€TCs — B IIPSIMOM CMBICJIE HTOI'0 CJI0BA — U HAYUHAETCA «MOJEIUPOBAHUE).

Wpeunr @uniep onpeaesser 3Ty MaHUITYJIALUIO KaK «yIIPOILIEHHUE» B UHTEPE-
cax MPaKTUKU WIN 1aXKe KaK «alnredpandeckyro HHTEPIPETALNIO», HO CYTh OT 3TOIO
HE MEHAETCA: 3TO IOMBITKA IIYTEM «YNPOLIEHUsD CIPABEIIUBOIO 3aKOHA JIEHEXK-
HOro oOpallieHus JoKa3aTh BEPHOCTh KOJIMUYECTBEHHON TEOPUH JIEHET, T.€. 10Ka3aTh

NPUYMHHYIO 3aBUCUMOCTh MV naxe He oT > P jQ j, a o PT.

Pe3yabTaThl HccJIe10BAHUSA

C oxanoit croponbl, MpBunr ®umep 3aduKcUpoBaj, aHATU3UPYS MPAKTUHKY
CBOETO BpPEMEHU, U3MEHEHUS B JICHE)KHOM OOpAIlleHUH, MPU3HAJ, YTO JICHEKHAs
Macca CTAHOBUTCS B UEM-TO «(PUKTUBHOIY, YTO OBLIO PEBOJIONNUEH B HAYYHOM MUPE
Toro BpeMeHu. C apyroil CTOpOHbI, OJHOBPEMEHHO C 3TUM YYEHBIM COXpaHWJ, MO
CyTH, CPEIHEBEKOBBIE MTPEICTABICHUS 00 YKOHOMUKE (MEPKAHTHIIU3M), YTO HE BbI-
Jep>KUBaeT Hay4HOU KpuTHKU. ClenaB 1ar HaBCTpeuy UCTUHE, YYEHBIH OJIHOBpE-
MEHHO JIeJIaeT 1mar oT Hee. Bo3MOkKHO, MOATOMY «HMCIPABIEHHOMY YPaBHEHHIO 00-
MeHa» MpBunra duiiepa He HAIILIOCh MeCTa B yYeOHUKAX.

Kak Agam Cmut u JI)xon CtrioaptT Muiib, Tak U MpBuHr ®Ouinep He MOXKET
n30eXKaTh JTBOWCTBEHHOCTH, JAXKE JIBYCMBICICHHOCTH TPH JTOKA3aTEIbCTBE CBOSH
no3unuu. HecMoTps Ha Bce BhIIIE CKa3aHHOE, B OAHOM M ToM ke riaBe VIII ero
MoHoOTrpaduu nepBoiil maparpad Ha3bIBaeTCA «YpaBHEHHE OOMEHA HE IIPEANoJaraet

HUKAKOW MPUYUHHOMN 3aBUCUMOCTI» [2, ¢. 108], a Bropoi — «/lelcTBUS, TPOU3BO-
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JUMble U3MeHeHneM KonudecTBa aeHer (M). KonnuectBeHHast Teopusi B MPUYUH-
HOM cMmbIchey [2, ¢. 109]. Kak 3To mony4aeTcsi, mycTh OOBSICHSIOT aJeNThl KOJnYe-
CTBEHHOM T€OPUH JCHET.

Maro Toro, yueHbIi yXUTpseTcs 3TH JiBa (IPOTUBOPEUATUX APYT APYTY) TO-
JIO’KEHHUS COBMEIIATh (PaKTUUECKH B 0J1HOM (ppase. Bot ona: «Ho Tak xak ypaBHeHHe
oOMeHa caMo Mo ce0e He YCTaHABIMBAET HUKAKOW MPUUMHHON 3aBUCUMOCTH MEXAY
KOJIMYECTBOM JICHET U YPOBHEM II€H, TaK K€, KaKk OHO HE YCTaHABJIMBAET dTOMN 3aBU-
CUMOCTH U MEXIY BCIKHUMU JPYTUMU IByMs (pakTopamu, OJHAKO €CIU MbI IPUMEM
B pacyeT MOJIOKEHUS, YCTAaHOBJICHHbIC HAMHU COBEPIIIEHHO MOMHUMO 3TOT'0 ypaBHE-
HUS, a UMEHHO, YTO U3MEHeHUuEe M MPOU3BOIUT MPOMOPIMOHATILHOE U3MEHECHHE B
M' 1 He BBI3BIBACT HUKAKWX M3MeHEeHUM B V, V' unu Q, To ocTtaeTcs TOJbKO OAUH
BBIBOJ — YTO M3MEHEHHE B KoiudecTBe JeHer (M) MomKHO HOPMaJIbHO BBI3BIBATH
IpOMOPLHOHATBFHOE U3MEHEHUE B YpOBHE 1ieH (p)» [2, c. 112]. BoT Takas noruka.

Tem He MeHee MmomnbITaeMCsl TOHATh, YTO TAKOE «ICHBIU», TOUHEE, ICHe)KHAs
Macca, uiau JeHexHbii arperatr (M), B TpaktoBke dumiepa? YBepeHHO HauWHAas
maBy X ¢ BelpaxkeHus MV+M'V'=PT (moxHO «ympoctuth» n10 MV=PT), rue

«T ectb cymma Becex Q», @umiep 3aTeM nepexoauT k ananuszy PT, roe — Heoxu-
JAHHO JIJISl YMTaTEeNs — OKa3bIBaeTCA, UyTO «Bcsikas ¢popma index number — P ans
IIEH TpeJoiaraeT KoppeasiTuBHyio ¢hopmy index'a Toprosimu — T u oGpaTHO» [2,
c. 138]. B utore u P, u T cranoBsiTcs moueMy-To index number, T.e. 00a UHIIEKCA
NOJIy4aloT pa3MEpPHOCTh «AeHbIu». C TOUKU 3pEHUS «3IPAaBOr0 CMBICIA» B 3TOM,
HAaBEPHOE, HET HUYETO KPUMHUHAIBHOIO, HO BOT C TOYKU 3PEHHUSI SKOHOMUCTA MPO-
UCXOJUT NOJIMEHA MOHITHUH, 1a U C TOUKH 3pEHUSI MaTEMAaTHUKa 3TO MPOCTO HEBEPHO.
duiiep nojaraet, 4YTo MOKHO U3MEPSITh (Q HEKUM, BUAUMO, T, KaK «HOBOM
buznueckon eqUHUIEH, T.€. KOTUIECTBOM, KOTOPOE CTOUT OJMH J0JUIap IO IIEHaM
OCHOBHOTO rojia» [2, c. 139]. U TyT ke, BCHOMHUM €ro 3HAMEHUTHII IpUMEp C ca-
XapoM B Hauase paboTel, mpooikaeT: « Takum o0pa3om, BMeCTO (yHTa KaK €/Iu-
HUIBI U3MEPEHUsI caxapa Mbl OepeM 3a €MHUILY HEKOTOpPOE KOJIMYECTBO caxapa,
crousiiee B 1900 r. ogun nosmmap» [2, c. 139].

Hecmotps Ha crapanun @uuiepa, Ipu «yHNPOIICHUU» y HEro MoJydaeTcs
700 WHACKC MOTPEOUTENBCKUX 1IeH (I U3MEPEeHUS HHQIISINN), TH00 «CpeaHsis
no OonpHuLe» P (T.e. meHa 0Oe3 ToBapa), yMHOKEHHasi Ha OeccojepKaTelbHOe
oO11iee KoIM4ecTBO, Wian Q (T.e. ToBap 0€3 IEHBI»), KOTOPOE YUEHBIM YIOPHO UME-
Hyet T. B mobom ciayuae PT y ®uiepa ornuyaercs OT nepBoOHaAYaIbHOTO XpQ
KaK C TOYKHM 3pEHHUS SKOHOMHYECKOTO CMBICIA, TaK U C TOYKH 3PEHUs MPaBUII Ma-

TCMATHUKU.
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UYT0 BUAMM MBI, HO 4TO He 3ax0Teln yBuaeTh MpBuHr @umep? B skoHOMUYE -
ckor mozenu K. Mapkca uMeroT MECTO IPOCTOE TOBAPHOE TPOU3BOACTBO U 30JI0TO
KaK CpeACTBO OOMeHa. 3aKOH TOBapHO-JICHEKHOTO OOpaIeHUs JTOTUYECKU BBITE-
kaet u3 meramopdos3a T — J| — T. Hukakoit 1BOHCTBEHHOCTH NIpH (HU3MUECKOM 00-
palleHuy MaTepUaAIbHBIX JIEHEKHBIX 3HAKOB HET U OBITh HE MOXET. ['0CcynapcTBO U
Ou3HEC, CKaKEeM TaK, B COCTOSIHUM KOHKYPHUPOBATh Ha PhIHKE MPOU3BOIUTENEH TO-
BAPHBIX JICHE)KHBIX 3HAKOB.

VY skoHomuueckor monenu M. @uiepa npeanochUlKu APyrue: 3TO KamuTa-
JUCTUYECKOE MTPOU3BOJICTBO U 30JI0TO €III€ OCTAETCS CPEACTBOM OOMEHa (BO MHOTOM
dbopmanbHO), HO B OOpalleHuu Yyxke mnpeobnanaroT ¢uatHele (dumynuapHbie)
nenbru. iMeeT mMecto JBONCTBEHHOCTh, T.€. JEHBI'H «CO3JAIOTCS» KaK Obl HE BHE
chepbl oOpaleHus, a B Hel caMoil, B paMKaxX TOCyAapCTBEHHOW MOHOIIOJUU JIBYX-
YPOBHEBOU KPEIUTHO-AEHEKHON CUCTEMBI.

duiep CTPEMUTCS COBMECTUTH 3TH JIBE Pa3HbIE MOJEIU JACHEKHOIO XO3sM-
CTBa/yCTpPOICTBA, MAJIO TOTO, IMOJIATAET, YTO OHU B COBOKYITHOCTH U €CTh COBPEMEH-
Has eMy JICHE)KHAs CUCTeMa, COCTOsAIIasi KaK Obl U3 JIBYX YacTeH, U MOATOMY €ro
«UCTIpaBIIEHHOE ypaBHEHHE 0OMEHA», UM MOMBITKA MOCTPOUTH COOCTBEHHYIO KO-
HOMHUYECKYIO Mojiesib MV + M'V' =X pQ=PT, siBnsieTcs ioruuecku mpoTUBOPEUH-
BbIM. JlJig monyuyeHusi TpedyeMoro pesyibTaTa caMa MoJIelb CO3HATEIbHO TpPaHC-
dopmupyercsi, Tounee, uckaxaetcs. Haunnaet ®@uriep ¢ MUKpO-OCHOBaHUS, T.€. C
ananusa T=]I, 3aTemM ero ypaBHeHHE IpuodOperaer Kiaccuieckyro popmy MV =
= 2pQ, 3aTeM NosBISIETCA «UcIpaBiaeHHas Bepcusi» MV + M'V'= X pQ, Hy, a 3aTeM
MV +M'V' =X pQ= PT u, nakoneu, MV=PT.

Bo MHOroM BepHO oOTpakas 3KOHOMUYECKYH) pEajJbHOCTh Hadala Mpo-
nuioro Beka, dwuiep coBepiiaeT METOIO0IOTHYECKYIO OIMHUOKY, MBITAsICh YCUIETh
Ha JIByX CTYJIbSIX, KaK M BCS HEOKJIacCHKa, kctath. B Hauvame XXI Beka monaens,
KOHIIETITYQJIbHO COXPaHMBINAs MPU3HAKKM MEPKAHTUIIM3Ma, TPOCTO HE paboTaer,
TaK KakK €€ NPEeANnoChUIKA HEe BEpHBI B mpuHLUIE. C MOCTENEHHBIM MEPEXOJIOM OT
pBIHKa CBOOOJHON KOHKYPEHIIMH, BKIIIOYas KaK TOBAapbl, TaK M CHEIUPUUECKUN
JICHEXHBIA TOBAp, JOTMAaTHUKa KOJTUYECTBEHHOW TEOPHH JIEHET BCE OOJIBIE OTKIIO-
HSETCS OT PEAbHOCTH.

[Ipyr 3TOM CaMO MOHATHE «KOJMYECTBO AEHET» TEPSET NMPENKHUN IKOHOMHU-
YECKHUI CMBICH, TTOCKOJIBKY €r0 MPOCTO HEBO3MOXKHO TOYHO ONPEACNIUTH (IpUMEP
TOMY — JIMHEWKa JIeHexkHbIX (7) arperatoB ot MO 1o M4, rie kputepueM siBisieTcs
HeKasi HeHa0rogaeMasi CTaTUCTUYECKH «JIMKBUIHOCTBY ), HECMOTPSI Ha BCIO 3KOHO-
MeTpUKY. IMEHHO m03TOMY aBCTpUHCKasi SJKOHOMHUYECKAs IIKOa B e JIrogsura

¢bon Mu3zeca u npuHsiia, U HE MPUHSIIA KOJMYECTBEHHYIO TeopHio aeHer. Kpurtu-
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Kys €€, BIIOJIHE 3aCTy>KEHHO, 32 OTCYTCTBHE COOCTBEHHO T€OpHUU JIeHeT, Mu3ec, mo
CyTH, HE CMOT HAaWTU U MPEIJIOKUTh €M JOCTOMHYIO 3ameHy. [lo Bepcum ydeHoro,
dbuaymapHsie cpelicTBa OOpallleHusl €CTh MPEBBLIINICHUE HaJl J€HbraMU, PeajbHO
o0ecrieYeHHBIMU TOBapaMH, T.€., IO CYTH, SBJISIOTCS (PUKTUBHBIMU.

HpBuHr Ouiiep BCEMU CUIIaMU IIBITAETCA J0Ka3aTh, YTO HOBOE B €0 ypaBHE-
HUU, T.€. KIUPKYIATOPHBIA KpeauT», win M'V', He ucKa)kaeT CMbICJ ypaBHEHHUsI 00-
MEHA, «BKJIIOUEHUE JICTIO3UTHOTO OOpAaIlleHUs HOPMaJIbHO HE HapyIIaeT KOJIUYe-
CTBEHHOT'O COOTHOUIIECHMSI MEXIY J€HbraMH U LieHaMu» [2, ¢. 51], TeM He MmeHee
M'V' BkittouaeTcst 3a4eM-TO B aHAJIU3, TeM caMbIM DuIiep MpoTUBOPEUUT HE TOIBKO
cebe, HO U JIOTMKE HaAYYHOTO UCCIIETIOBAHMUSI.

Uto MBI BUAMM, 4eT0 He MOT BuJeTh MpBunr ®Oumiep? B obpaiiennn 1eHexX-
HBIX 3HAKOB MPUCYTCTBYIOT, KOHEYHO, JIEHbI'H, HO TIPe00IaaeT KarnuTaia B ICHEX-
HOU (popMe, 3HaUCHHE KOTOPOTO HEM3MEPUMO BO3pOCio. JIeHbI'n 1 KanuTal (B Jie-
HEXHOUM (opMe) 3aBsi3aHbI B CJI0XKHBIM U TPOTHBOPEUUBBIN «TOPJIUEB Y3€I» JIBYX-
YPOBHEBOU KPEAUTHO-ICHE)KHON CUCTEMBI, KOTOPAsl IABHO YK€ HE OMUCHIBACTCS 3a-
KOHOM JICHEHOTO (MJIM TOBapHO-AEHEKHOT0) oOpamienus. [Ipobdiaema obpaienus
KamnuTajaa HaXOJUTCS BHE IIPEAMETA UCCIEIOBAHUS IAHHOM CTaThHU.

Cnenyert 11 UCIOJIB30BaTh ypaBHEHHE Duiliepa B COBPEMEHHBIX YCIOBUSX?
MomnerapHas noiautuka banka Poccuu ceromns TakoBa, 4To MM 110 UHQIISINHT 10-
CTUTAIOTCS «IPEXKJIE BCETO MyTEM BO3JCHUCTBUS Ha IIEHY JAEHET B dKOHOMHUKE —IPO-
LIEHTHBIE CTaBKW» [7, ¢.3]. BMecTe ¢ TeM BeqoMCTBO (coriacHo gokiany 2017 rona)
CUUTAET HY>KHBIM «IIPOJIOIKATh ANECIUISIAI0 K KOJIMYECTBEHHOW TEOPHUMY, YIIOMHU-
Has O CKOPOCTH OOpaIlleHHs JCHET KaK «elle OJHOW NMEePEMEHHOW €€ OCHOBHOTO
ypaBHeHus (MV =PQ) (V) [7, c. 5].

UTto Xe rOBOPHUT COOCTBEHHO IpaKTHKa pa3BUTHIX cTpaH? [IpoOiema ecTs,
npudeM GpyHaamMeHTaabHas. MOXKHO JIM M KaKMM 00pa30M UCITOIh30BaTh YPAaBHCHHE
obmena dumrepa, ecau ®PC, ¢ ogHOM CTOPOHEI, JepKaja KIFOYEBYIO CTaBKY IPO-
nenra B auamnazone 0—0,25% romgoBeix ¢ aekadbps 2008 mo nexadbpp 2015 [8], a c
JPYTOM CTOPOHBI, B ATOT K€ IMEPHUO]] aKTHBHO IIPOBOJIMIIA MACIITAOHYO TPOTrpaMMy
«KOJUYECTBEHHOTO cMsTdYeHus» [9, ¢. 53]?

BriBoabI

A BBIBOJIBI TAKOBHI: CMEHA (POPMBI MEHOBOIM CTOMMOCTH (TOBapHBIE, KPEJIHT-
HbIE WU NUQPPOBBIC JACHBIM) €CTh PE3yJbTaT M3MCHEHHUS 0a30BBIX YCIOBHUU TO-
BapHO-JICHEKHOT'O YCTPOUCTBA, UTO TPEOYET pe-akTyalau3aldd B TOM YHUCJIE U TO-
HUMaHUs 3aKOHOMEPHOCTEH JEHEKHOTO oOpaIieHus, TpeOyeT MOCTPOCHHUS dKOHO-
MHWYECKOW MOJEIM Ha KAYECTBEHHO HHBIX Mpeanochuikax. Kaxaplid cieayromun
3Tall B Pa3BUTHUH JICHEKHBIX 3HAKOB TPEOYyeT aHajaM3a Ha MpeaMeT IepecMoTpa 3a-
KOHa JCHEXKHOTO0 (€Cl yroJaHOo, TOBAPHO-JAEHEKHOT0) 00paIeHus.
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TpedoBanusi K MaTepuaIaM, MpPeJCTABIAEMBIM /I MyOJUKALNH B Ky PHAJ

«Yd4eHble 3aIUCKH MeKAyHAPOAHOT0 0AaHKOBCKOI0 HHCTUTYTAa»

Hayunble craTeu, npecTaBisieMble s MyOJIMKaluu B KypHaJe, JOJDKHBI COOTBETCTBOBATh 00-
meMy HampaBJIeHUIO u3fgaHus: 3koHomuueckre Hayku. C 06.06.2017 roga »KypHana BKJIIOYEH B
yrBepxaeHHbl BAK npu Muno6puayku Poccun Ilepeuens Beaymux peneH3upyeMbIX HayUHbIX
JKYPHAJIOB U U3JaHuH, BbIIIyCcKaeMbIX B Poccuiickoit @enepannu, KyJja IPUHUMAIOTCSA CTaThU UL
OITyOJIMKOBaHUSI OCHOBHBIX PE3y/IbTaTOB JUCCEPTALIMI HA COMCKAaHNE YIEHOU CTETIeH! KaHIu1aTa
HayK M JIOKTOpa HayK IO CIEAYIOUUM OTPacCiIsIM HAyKH — SKOHOMHUYECKHE, TPYIIIBI CIIEHAIBHO-
CTen:

08.00.01 OxoHOMMUECKasI TEOPHS;

08.00.05 DxoHOMUKA U YIIPABJICHUE HAPOTHBIM XO3IUCTBOM;

08.00.10 duHaHCHI, NEHE)KHOE 00pallleHNe U KPEIUT;

08.00.14 MupoBasi 5KOHOMHKA.

OcHoBHBIE TPEOOBaHMSI K CTAThSIM, TIPEAOCTABIISIEMBIM JIJIS IyOIMKAIAN B )KypHAJIE:

1.CTtaThu Ha PyCCKOM WJIM aHTJIMHACKOM SI3BIKE 00heMOM He MeHee 8 cTpanuil popmarta A4 (BKITIO-
yasi OnbmuorpaguuecKuii Ciucok, 6€3 aHHOTAIMK U KJIFOYEBBIX CJIOB) B BUJE (aiiia ¢ paciimpe-

HueMm *.doc (mpudt Times New Roman, 14 myHKTOB; mapaMeTpbl CTPAHMIIBI: HIDKHEE MOJIe —
2 cM; BEpXHee IoJjie — 2 CM; MpaBoe 1oJie — 2 ¢M; JIeBoe 1oJjie — 2,5 cM; ad3a1] BEIpaBHUBAETCS T10

IIMPUHE, OTCTYIIBI cieBa U crpasa — O 1T, ab3arHelil oTcTyn — 1,25 cM, HHTEpBaT MekaO3aIHBIHI

— 0 IT, MEXXCTPOUYHBIN MHTEPBAI — MHOXKHTEID 1,2); CTpaHUIBI HE HYMEPOBAHBI.

2.CraThsl TOJDKHA COJACPIKATh PE3yNIbTaThl paHee He OMYyOJIMKOBAHHBIX HAYYHBIX HCCIICIOBAHHI,
TEOPETHUYECKHUE, TIPAKTUICCKUE Pa3padOTKU, TOTOBBIC ISl HCIIOJIb30BAHUS U SBIISIOIIAECS aKTY-
IbHBIMH Ha COBPEMEHHOM 3Tare HAy9HOTO Pa3BUTHSL.

3.B penakiuo Ha JIEKTPOHHBIN aJipec HEOOXOIMMO HAMIPABUTH CIICTYIONIHE MaTePHAIIbL:

1) TekcT cTaThi Ha PYCCKOM HITM aHTJIMHCKOM SI3BIKE B AJICKTPOHHOM BujE; hopMmaT aiina:
*.doc, cormacHO TpeOOBAaHUSAM K CTPYKTYpPE U COJIEPKAHHIO CTAThH C 00s3aTEIbHBIM YKa-
3aHHUEM KOHTAKTHBIX TeJIC()OHOB aBTOPOB;

2) Hudopmanuro 06 aBTope (aBTOpax) cTaThi HA PYCCKOM M aHTJIMICKOM fI3bIKAX; JAOIMyCKa-
eTcs He OoJiee 3-X aBTOPOB;

3) anmnotaruio (100—150 cioB B 3aBUCHMOCTH OT 00bEMa CTAaThH) M KIIIOUEBBIC clloBa (HE

OoJiee 7 CIIOB) HA PYCCKOM M aHTJIMICKOM SI3bIKaX.
4. TIpaBuna ohopMIIECHHUS CTaThU:
*  Homep YK (xernp 12 0ObIuHBI);
* Ha3Banue 3arnaBHbIMH OyKBaMH Ha PYCCKOM M aHTIUHCKOM si3bikax (mipudt Time New
Roman, xernp — 16, MexaycTpouHbIil HHTEpBaI (pUKCHPOBAaHHBIN — 20 MyHKTOB; Mepea

a63anem — 10 mynkroB; nmocne —10 myHnkroB); 177

«  ®UO rnasHoro asropa', DO coaBTopoB” Kernb12) ¢ yka3aHueM y4eHOH CTEeHeHH, yde-
HOTO 3BaHHUs; HIOKE NoJ udpamu 1, 2 1 T.4. yka3biBaeTcs pakynbTeT/Kadenpa, Ha3BaHue
YUPEKIAEHMS, B KOTOPOM aBTOP SIBJISIETCSI COTPYAHUKOM; FOpPO/JI, CTPaHa;

* Agnpec qis koppecnonieHuuu (kerip 12): @O oTBeTCTBEHHOTO aBTOPa, aipec ¢ MOYTO-
BBIM MHJIEKCOM, TOPOJ, CTPAHA;

* Tenedon, e-mail (keras 12);
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* Annotarus (kerib 12);

* Kirouessle cioBa (keras 12);

*  OcHOBHOII TeKCT (Kerib 14);

* TekcT cTaTbu HEOOXOIUMO CTPYKTYPHPOBATH, UCIIONB3Ysl MOA3ar0JOBKH COOTBETCTBYIO-
LIUX pa3J/ieioB: BBeJleHUe, 1eJb H 33/1a4M HCCJIeJ0BAHNS, MaTepHabl, METOABI H 00b-
eKThI HCCJIeJOBAHMS, Pe3yJIbTaThl HCCJIeJ0BAHNS, BBIBOAbI (OTMEYATh 10/13ar0JIOBKU
KUPHBIM IPU(TOM), CIUCOK JINTEpaTyphbl. BO3MOXKHO HCIIOIB30BAaHHE U IPYTHUX 3ar0JIOB-
KOB pa3/IeJIoB B OCHOBHOW YacTH CTaTbU, IPU 3TOM BBeJeHHEe U BBIBOJBI SIBIISIOTCS 00s-
3aTeJIbHBIMY;

* Ilpucrareiinsnii 6ubnuorpapuveckuii crmcox (kerib 12); (kerap 12, pa3peXeHHbIH, M

aBTOpa — MOIYKUPHBIH, OCTaJIbHbIE JaHHbIE — OOBIYHBIN). CIIUCOK JIUTEpaTyphl SBISETCS
00s3aTeNbHBIM U JIOJDKEH BKIIIOYATh He MeHee 5—7 UCTOYHUKOB, BKIIIOYasi HHOCTPaHHBIE;
OH 0(opMIIsIeTCS] OOIIMM CIIMCKOM B KOHIIE CTaTbU U MPEJCTABIISETCS HA PYCCKOM SI3bIKE
Y B TPpaHcauTepauun (iatuHuueit). Jluteparypa nomkHa ObITh OPOpMIIEHA B COOTBET-
ctBuu ¢ ['OCT 7.1-2003 win TOCT P 7.0.5-2008. Ccbliiku Ha MHOCTPAHHbBIE UCTOYHUKHU
odpopmitsitoTest B cooTBeTcTBUU ¢ ["apBapackum ctusieM. CHCOK COCTaBISAETCS B COOTBET-
CTBUU C MOCJIEI0OBATEIILHOCTBIO CCHUIOK B TEKCTE (B MOpsiake HUTUpoBaHus). CChUIKM Ha
JUTEpaTypy B TEKCTE MPUBOJAATCS B KBaPAaTHBIX CKOOKaX, Hampumep [1];

* PHUCYHKH M I'padUKH JOJDKHBI UMETh YeTKOE N300pakeHHe U ObITh BbIJEpkKaHbI B YEPHO-
6emnoil BeToBOM ramMMe; rpaduueckuii U TaOIWYHBIA MaTepHrall T0JKEH OBbITh MPECTaB-
JieH ToJibko B hopmare Word, 6e3 ucnoab30BaHUs CKaHUPOBaHMUSL, IIBETHOTO (JOHA, PaMOK;

JUTSL TMarpaMM TPUMEHSTh Pa3InIHy0 MTPUXOBKY; pasmep mpudta — 10 maum 11 pt; ma-
TeMatuueckue Gopmynbl oopmisitores uepe3 pempaktop Gopmyn Microsoft Equation, a
WX HyMepallus MPOCTaBJISeTCs C PaBOi CTOPOHBI.

5. ABTOpBI IPEACTABISIEMbIX MaTEPHAIOB HECYT OTBETCTBEHHOCTH 3a IMO00P X TOYHOCTH HIPHBE-
JICHHBIX (PaKTOB, IUTAT, SKOHOMHKO-CTATUCTHYECKHUX JTaHHBIX, COOCTBEHHBIX UMEH, Teorpaduye-
CKUX Ha3BaHui. [IpencTaBiisieMblii MaTepuan A0DKEH ObITh OPUTHHAIBHBIM M HE OTYOJIMKOBAH-
HBIM paHee B IPYTUX MeYaTHbIX n3nanusx. [Ipu mepenedaTke cChbUIKa Ha )KypHAJ 00s3aTelbHA.

6. Penakuus ocrapisieT 3a co00i MPaBO BHOCUTH PEAKIIMOHHBIC (HE MEHSIFOIIUE CMBICTIA) U3ME-
HEHHSI B OPUTUHAIBHBINA TEKCT.

7. B cimydae HecoOr0IeHUS YKa3aHHBIX TPeOOBaHMIA peAaKIIMs BIIPaBEe HE pACCMAaTPHUBATh PYKO-
TUCh.

8. Pykomuch MoJICKUT 0053aTEIbHOMY PEIICH3UPOBAHUIO HHCTUTYTOM perieH3enToB MBU.

9. [Tnara 3a perieH3UPOBAHUE U MTyOJIMKAIUIO CTATCH HE B3UMACTCH.

10. B xaJ1I0M XypHaJje IOIyCKaeTCs MyOIMKaIKs TOJILKO OJTHOM CTaThU OJTHOTO U TOTO XKE aBTOPa
(coaBTOpa).

11. TlocTynuBIIKE ¥ MPUHSATHIC K MYOJIUKAIIMH CTAThH HE BO3BPAIIAIOTCS.

Penakuus ocraBisieT 3a co0oi MPaBO HE PErUCTPUPOBATH CTAThH, HE OTBEUAIOIINE HACTOSIIUM
TpeOOBaHUM, a TaKKe MPaBO Ha BOCIPOU3BEACHHE MOJAHHBIX aBTOPAMU MaTepHalIoB (OMyOIu-
KOBaHHE, THPOKHUPOBaAHKE) O€3 OrpaHUYeHHsI THpaXKa dK3eMIUIIpoB. Hampasnsis marepuainsl B pe-
JAKIUIO, aBTOPBI BBIPAKAIOT CBOE COTJIACHE C TAHHBIM YCIOBHEM.

O6pazen ohopMIIeHHS PYKOITMCH MOYKHO HalTH Ha CTpaHMIIE )KypHasa Ha caiite MBU
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Requirements for materials submitted for publication in the journal «Proceedings
of the International Banking Institute»

Scientific articles submitted for publication in the journal must conform to the General direction
of the publication: economic science. Since 2017 the journal is included into the approved List of
leading reviewed scientific journals and publications issued in the Russian Federation affiliated to
Ministry of education and science, where the articles are accepted for publication of the basic
results of dissertations competing for a Candidate of Science and Doctor of Science degree in the
following disciplines — economics, specialties:

08.00.01 Economic theory;

08.00.05 Economics and national economy management;

08.00.10 Finance, monetary circulation and credit;

08.00.14 World economy.

The basic requirements for articles submitted for publication in the journal:

1. Articles in Russian or English with volume of not less than 8 A4 pages (including bibliography,
without abstract and key words) in a file with the extension *.doc (Times New Roman font, 14
points; page settings: bottom margin — 2 cm; upper margin — 2 cm; right margin — 2 cm; left margin
— 2.5 cm; the paragraph is aligned on width, indentation left and right — 0 PT, indent — 1,25 cm,
interval is 0 PT, line spacing — a multiplier of 1.2); the pages are not numbered.

2.The paper should contain the results of previously unpublished scientific research, theoretical,
practical design, ready to use and relevant at present stage of scientific development.

3.In addition to the email address you need to send the following materials:

1. the text of the article in Russian or English in electronic form; file format: *.doc, according
to the requirements to the structure and content of the article with the obligatory indication
of contact phones.

2. Information about author (authors) of the article in Russian and English; no more than 3
authors;

3. abstract (100-150 words depending on the size of the article) and key words (no more than
7 words) in Russian and English.

4. Article submission guidelines:

e The UDC number (font size 12, normal);

e Name in capital letters on Russian and English (font times New Roman, size — 16, line
spacing fixed — 20 points; prior to paragraph — 10 points; then 10 points);

e Name of the chief author , name of the co-author 2 (kernp12) indicating the academic de-
gree, academic title; below, under the numbers 1, 2, etc. specify the faculty/chair,name of
the institution where the author is a staff member; city, country;

e Address for correspondence (font size 12): name of corresponding author, address with

postcode, city, country;

Phone, e-mail (font size 12); 179

Abstract (font size 12);

Key words (font size 12);

Main text (font size 14);

The text of the article should be structured using the headings of the relevant sections:
introduction, goal and objectives of the study, materials, methods and objects of research,
research results, conclusions (note subheadings bold), list of references. It is possible to
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use other headings in the main part of the article, while the introduction and conclusions
are required;

e The bibliographic list (font size 12); (size 12, sparse, the author's name is in bold, the re-
maining data is normal). The list of references is required and should include at least 5-7
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