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Abstract

The article presents the results of a study of the necessity and prerequisites for assessing
the business reputation of a transport organization on the basis of a questionnaire survey of
workers in the transport industry, which made it possible to distinguish between the concepts
"business reputation"”, "image", and "goodwill". In the process of research, it was put forward
and proved the assumption that in Russia the business reputation is not clearly understood and,
accordingly, the choice of methods for its evaluation is difficult. Based on the results of the
study, the choice of methods for assessing the business reputation of a transport organization is
justified.

Keywords

Assessment, goodwill, transport organization, goodwill, method

Beenenune. [loHnMaHue NenoBOM peIyTallud HE OJHO3HAYHO B PA3JIMYHBIX
cdepax OuzHeca. /JJoBOIBHO 4acTO B HAYYHON M METOJIMYECKOM JIUTEPATYPE ETOBYIO
pENyTalui0 OTOXKIECTBISIIOT C TAKUMH IOHSATUSIMHU, KaK «UMUIDK» U «TYJIBUAILID).
@akT OTCYTCTBUSI B OTEUECTBEHHOW 3KOHOMMYECKOW JIUTEPATypE YCTOSIBIIETOCS
OIIPENEIICHNUS JEJIOBON PEMyTallMH CBA3aH U C OTCYTCTBHEM JTAHHOTO IOHATHS B HOP-
MaTHBHOM 3akoHojaTenbHOU 0a3e Poccuiickoit denepanun. IMeHHO MO 3TUM MpH-
YMHAaM JIaHHBIA BOIIPOC PACCMATPUBAECTCS B HACTOSIIIEH CTATHE.

Onupasch Ha POCCUUCKHUI OMBIT BEJAEHUS OyXTaJIITEPCKOTO y4eTa, JICJIOBYIO
pEeNyTalMIO Pa3eisaloT Ha JiBa TUIA: MOJIOKUTENBHYIO U OTPULIATENIbHYIO. Takoe
pazzieJeHue 3aBUCUT OT (PU3UYECKOIO COCTOSIHUS MPUOOPETEHHBIX aKTUBOB, PEH-
Ta0EJIbHOCTH OCHOBHOW JI€ATENBHOCTH, CIpOca U MPEIJIOKEHHUs] HAa aHAJIOIMYHbIE
TOBaphl (paboThl, yCIyru) U apyroe. llonoscumensvHyto 0enogylo penymayuio op-
raHu3alliy CIIEyeT pacCMaTpUBaTh KaK HAA0aBKY K IIEHE, YIJIAYUBAEMYIO TOKY-
naTesjaeM B OXUAAHUM OyAYyUIUX SKOHOMUYECKUX BBITOJ, U YUYUTHIBATh B KAUECTBE
OTJIEJIbHOTO MHBEHTApHOro 0o0beKTa. Ompuyamenvuyro 0en108yio penymayuio op-
raHU3alyy CIEYET pacCMaTPUBATh KaK CKUJKY C LIEHBI, IPEIOCTaBISEMYIO ITOKY-
MaTeI0 B CBA3M C OTCYTCTBHEM (DaKTOPOB HAJIM4YMs CTAOMIIbHBIX MOKYIATeseH,
pernyTaluy KauecTBa, KOMIETEHLIUH B 00NAacTAX MapKeTUHIra U cObITa, JEIOBBIX
CBA3EH, OMbITAa YIpaBJICHUS, YPOBHS KBAIU(PUKALUU MEpCcOHaNa U T.., U YUUTHI-
BaTh KaK JI0XO0/bl OyAyIIUX TEPUOIOB.

PaccmatpuBas pasnuumss MEXAYy NOHATHSIMHU <«JI€JIOBasl pernyTauusy u
«TYABUIUD», MOKHO OOpaTUTh BHUMaHue, Hampumep, Ha padboty C.B. ['opuna [3].
OH cyuTaeT, 4TO JaHHBIE TOHSITHS HE SBJIAIOTCS CHHOHUMAaMHU, OHU «4aCTUYHO Tie-
PEKpBIBAIOT JIpyr Ipyra». [Io MHEHUIO aBTOpa, U3JI0KEHHOMY B [3], AenoBas pery-
Talus MOJHOCTBIO ONPEAEAETCS NPOLIIbIM KOMIIAHUH, TOTIA KaK TYJABHILI ITOApa-
3ymMeBaeT OyayIine 0>KUIaHus U BO3MOKHBIE BBITO/IbI.



MIMEHHO MOJOKUTENbHAS JEJIOBAs PEIyTalus B POCCUMCKON MPAKTUKE CUU-
Taercsd ryABWILIOM. [laHHas KaTeropusi MOXET ObITh PACCUMTaHA TOJIBKO B PE3YJib-
Tare MO0 MNPOAAKU MPEANPHUATHS, JUOO0 €ro CIUsSHHS, JUOO CpaBHEHHUS CO
CPEIHEOTPACIIEBBIMU IIOKA3aTEISIMU TPU IPOJAXKE WU CIUSHUU aHAJOTUYHBIX
npeanpusTuid. C 10pUINYECKON K€ CTOPOHBI BOIIPOCA JIEJIOBAsl peIyTalus pas3jie-
JSIETCSl Ha JIEJIOBYIO PEIYTAlMIO IOPUANYECKOTO JIUIA U IETOBYIO pemyTauio Qpu-
3uueckoro juna. CienoBareabHO, MOHATHE TyABHILIA O0Jee y3Koe, HEXENH JeNo-
Basl penyTalus, U JeJ0Bas pernyTanus BXOJIUT B MOHATHE «TyIBHILD». COOTBET-
CTBEHHO, yIOTpEOJICHHE TEPMHUHA «TYABUIUD» B HACTOSIIEH CTaThe€ MOMKET OTOX-
JECTBIATBHCSA C TEPMUHOM «IEJ0Basl PEIyTalrsD TOJIBKO B CIIy4ae UX paccMOTpe-
HUS C TIO3UIIUN OyXTaJITEPCKOTO ydeTa.

[loHATHE «MMUIXK» MOSBWIOCH B OT€UECTBEHHOM MpakTuke B 80-x romax
XX Beka. OHO aKTMBHO UCHOJIb3YETCS B MOJUTUYECKOH chepe, HO TPUMEHUTEITBHO
K JICJIOBBIM OPTaHU3ALMIM UMEET HHYIO TPAKTOBKY. M3y4eHuI0 UMUIKa MOCBSIIE-
Ha, Hanpumep, padora [7]. Ee aBrop — A.}O. Ilanaciok — gaeT cBo€ OpUTHHAIBHOE
onpeaenenue: «MIMumx — MHeHUE 00 0OBEKTE, BO3HUKIIEE B IICUXUKE OIPE/IECIICH-
HOI M HEOIpEeAeNIEHHON TPYIIbl JI0AE Ha OCHOBE 00pa3a, c(hOPMUPOBAHHOTO B
pe3ynbTaTe JA100 MPsIMOTO BO3ACUCTBUS TEX WM MHBIX XapaKTEPUCTHK OOBEKTa,
MO0 KOCBEHHOIO (BOCIPHUATHS YK€ OLIEHEHHOTO KEeM-TO o0pa3a, BOCHPUATHSA
MHEHUS, CPOPMUPOBAHHOTO B TCUXUKE APYrux JroAei)». [laHHoe omperneneHue
IIOXO0KE MO CMBICITYy Ha ONPEACIICHUE AEIOBOM pEemyTaluu, KOTOPOE B CBOKO Ove-
penb npeanaraet N.C. Baxenus [1].

B psiae HaydHBIX TPYJIOB MOHATHS UMHUJKA M J€IOBOM peryTaluu Ipeno/-
HOCSITCSl B KQUECTBE CUHOHMMOB, YTO, HAa HAIll B3IJIAJl, HE SIBJISETCA KOPPEKTHBIM.
Mps1 nonaraem, 4T0 UMUK MOXHO MO3HIIMOHUPOBATh KAaK YIPOLIEHHOE BOCIIPHSI-
THE OpPraHW3alliyd B CO3HAHMM LEJIEBBIX T'PYII, KOTOPOE CIHOCOOHO 00ECleurTh
OBICTPOTY BOCHPHUSTHS U BHYTPEHHEE OMNPEICIIEHUE CBOETO OTHOILEHHUS K KOH-
KpPETHOM OpraHu3alliy, TOT/1a KaK pernyTalus onpeieseT Mepy 10BEepHUs K TaHHON
OpraHu3alyy, JIPYTUMHU CJIOBAMH, OTPAXKAET XapaKTEPUCTHKUA OpraHU3aluu, Ha
KOTOpbIE B MEPBYIO OUYEpelb 0OpalaeT BHUMaHUE 1eneBast (Crnenuain3upoBaHHas)
ayJIUTOPHS, COTPYAHUYAONIAS C KOMITAHUEH, YTOOBl B JAIBHEHIIIEM BBICTPOUTH
CBO€ MHEHHE W IOBEJCHUE OTHOCUTEIIBHO JTAHHOW OpraHM3allid Ha MPEIMET CO-
TpyJIHUYECTBA ¢ Hel. PemyTarus ¢popMupyercst B CO3HaHUU 11€JIEBOM TPYIIIHI B pe-
3yJbTaTe B3aMMOJEHCTBHUSA, MPOLUIOrO ONbITA, OHA SBJISETCS OCO3HAHHBIM BHIOO-
POM B pe3yJibTaTe apryMEHTUPOBAHHOI'O, PACCYAMTEILHOIO CPaBHEHUA, B TO Bpe-
M KaK UMHJIK — 9TO, CKOpEE, SMOLMOHAIBHOE BOCIIPUATHE OPTaHU3ALMHU, KOTOPOE
HOCHUT «OBICTPOOIICHOUYHBIN» XapakTep. MMumK MOXKeT CiayKuThb 0a3oi Juisi 1o-
CTPOEHHUS PENyTALMHU OPraHU3aLUH.
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B 1menom MOXHO KOHCTaTUpOBaTh, YTO UMUK, JEJIOBas pemyTalus u
TYJIBUJI — 3TO Pa3Hble TPAHHW OJHOTO SIBJICHUS. JlaHHBIE MOHATHUS PACKPBIBAIOT U
JOTOJHSIOT APYT APYTa, 4TO CIIOCOOCTBYET OOBEKTUBU3ALINU OLIEHKHU JIEJIOBOU pe-
nyTaluyd OPraHU3ALMH.

Leapb ucciaenoBaHusi — YTOYHUTh TOHATHE «JIEIO0Bas PEIyTalus» U 000c-
HOBATh BHIOOP METO/I OLICHKH J€JIOBOM peryTaluy TPAaHCIOPTHOW OpraHu3alluu.

MarepuaJjibl, MeTOAbI U 00bEKTHI HCCIAeA0BaHUA. OCHOBHBIM METOJIOM
UCCJIeIOBaHUS BHIOPAHO aHKETUPOBAHKUE. AHKETUPOBAHHUE — ATO MCUXOJIOTHYECKUIN
BepOaTbHO-KOMMYHHUKATUBHBIA METO/I, B KOTOPOM B KadeCcTBE CpeCTBa AJisi cOopa
CBEJICHUN OT PECIOHACHTA MCIOJB3YETCsl CHENUaaIbHO 0(OPMIICHHBINA CIIMCOK BO-
npocoB (ankera). PazpaboTtanHas ankeTa c()OpMHUpPOBaHA U3 BOIMPOCOB OTKPHITOTO
Y 3aKpBITOrO THUIIA.

AHKETUPOBAHHUE MPOBOAWIOCH Cpear pabOTHUKOB cephl TpaHcmopTa. Bee
pecniorieHTsI (158 yenoBek) paboTaroT B CUCTEME YIIPABJICHHS OpraHu3alue, 4To
MPEANOoaraeT X HENOCPEACTBEHHOE y4acTHE B OLIEHKE, CO3JaHUU U MOJJIEepKa-
HUU JIEJIOBOM pENyTallid KOHKPETHOW TPAHCIIOPTHOM OpraHu3aluu. 3aHUMaeMble
MMHU JOJDKHOCTH CBUJETENIbCTBYIOT 00 MX KOMIIETEHTHOCTH B BOIIPOCAX IMOBBIIIE-
HUS IEJIOBOM penmyTaluu.

[Ipu BeIOOpE PECIOHAEHTOB OBUT YUTEH CTaX UX padoThl (64% pecroHaeH-
TOB MMEIOT CTaXX paboThl B oTpaciu Oosiee 10 neT, B cpegHeM cTax paboOThI pe-
CIIOHJICHTOB B OTpaciiv cOCTaBisgeT 12,5 neT), a Takke Bpems paOOThl OpraHu3a-
MY HA PBIHKE TPAHCTIOPTHBIX yCIyT (55% pecrnonaeHToB paboTaloT B TPAHCIIOPT-
HBIX OpraHu3alusaX, GyHKIMOHUPYIOUIMX Ha peiHKE OoT 10 110 25 ner).

Pe3yabTathl ucciienoBanus. Ha moAroToBUTENHOM ATale HCCIEI0BaHUS
HaMU ObLIO BBIIBUHYTO MPENOJIOKEHUE O TOM, YTO B Poccrn HETOCTaTOYHO YeT-
KO MTOHUMAETCS JIEJ0Basi pernyTanusi U, COOTBETCTBEHHO, 3aTPyAHEH BBIOOP METO-
JIOB €€ OLICHKHU. BOJIBIIMHCTBO PYKOBOAUTEIIECH TPAHCIIOPTHBIX OPTaHU3ALUN U UX
pPabOTHUKOB, B YaCTHOCTH, IPEANPUHUMATENIEH, HE YACISIOT JOJKHOTO BHUMAHHUS
JICJIOBOM pernyTalu CBOUX opranusamnuii. [lomo6HOe MpUBOAUT K HEOOXOIUMOCTH
OCO3HAHUSI BaXXHOCTH CAMOTO TOHATHS «AEJIOBasl penyTalus» U aKTyalbHOCTU
pa3pabOTKU METOJIOB €€ OLICHKH U MOBBIILICHUSI.

HccnenoBanue CyuiHOCTH M HEOOXOJUMOCTH OLIEHKH JEJIIOBOM permyTaluuu
TPAHCIIOPTHOM OpraHU3allMU MPOBOJUIOCH HAMU B HECKOJIBKO JTaIlOB.

Ha nepBom sTamne uccineqoBaHUsl YTOUHSIICS aCCOUMATUBHBIA Pl U MHOTO-
IPAHHOCTh TOHSTHUS <«JIEJIOBasi PEMyTalUs» C YYETOM H3BECTHBIX TEOPETUUYECKHUX
MoAX0/A0B. PaMKN HacTosAIIEH CTaThbU HE TO3BOJISIIOT OCTAHOBUTHCS HA JIETAIbBHOM

AdHaJIN3C HU3BCCTHBIX onpez[eneHHﬁ JaHHOI'o TCpMHHA. OI[HaKO npcacraBuM pe-
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3yJbTaThl MPOBEICHHOTO UCCIEAOBAHUS, 2 UMEHHO TO, YTO MOHUMAIOT MOJ JIEJ0-
BOH pemnyTanueil pabOTHUKH TPAHCIIOPTHBIX Opranuzanui (puc. 1).

Mecro opranu3anuy Ha IIKaJle IPU3HAHUS €€
SKOHOMUYECKUMM ITapTHEpaMU

LSS A SIS IS S S SIS S SIS SIS,

KoHKypeHTHOE npenMyI1ecTBO OpraHu3anuu
Ha PBbIHKE

YA AL SIS SIS

VY3HaBaeMOCTH
Brieuatnenue
OO011eCTBEHHOE MHEHIE

PSS

N3BecTHOCTD

LS LSS LSS IS

OOmmii UMUK OpraHU3auu

0 5 10 15 20 25 30
JHonst pecrioHIeHTOB, %0

Puc. 1. Onpenenenne NOHATUSA «AETI0Bas PEIyTalUsa» PECIOHCHTAMHU

OOpamasich K JaHHBIM pHUC. 1, OTMETHUM, YTO OOJBIIMHCTBO PECIOHJECHTOB
(28%) BBIOpaIO OTBET «MECTO OPraHU3AIMHU Ha IIKaJe MPU3HAHUS €€ YKOHOMHYE-
ckumu naptaepamu». [Ipu stom 20% pecrnoHIeHTOB NOJIaraeT, 4To AeJ0Bas pery-
Tanus — 3TO  OOLIMI UMUK KOMIIAHUU OPraHU3allid, YTO CBUJECTENLCTBYET 00
OTOXAECTBICHUH MOHATHA «UMUIDK» U «JI€TI0Bask PEIyTaLIH.

TakuMm 00pa3oM, aBTOPCKOE BUJCHUE OMPENEICHUS MOHATUS «JEeJI0Bas pe-
MyTalus» — 3TO MECTO XO3SIMCTBYIOMIEr0 CYObEKTa Ha IIKaJle NPU3HAHUS B 3HAUU-
MBIX pe(EepeHTHBIX IPyIIax.

Ha BTOpom »Tane uccienoBanusi ObUIM ONpeaeiaeHbl PakTopbl, OKa3bIBAIO-
IIME BIUSHUE HA JEJIOBYIO PEMyTALMI0 TPAHCIOPTHON opraHu3auud. Pe3ynpraTel
paHXUpOBaHUS (PAKTOPOB MPEACTaBICHBI B Ta0M. 1.

AHanu3 AaHHbIX Tabs. | MO3BOJSET 3aKIIOYUTh, UTO HaUOOJIbIIEE BIHSIHUE
Ha JIEJIOBYIO PeMyTalri0 TPAHCIOPTHOM OpraHu3aliu, 0 MHEHHUIO PECTIOH]IEHTOB,
Y4acTBOBABIIMX B AHKETHUPOBAHMM, OKA3bIBAIOT: KAYECTBO YCIYT, (PUHAHCOBAs
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YCTOMYMBOCTh M IIATEKECTIOCOOHOCTh W KPEAUTHASI UCTOPUSI TPAHCIIOPTHOHM Op-
raHuzainuu. BeijeaeHne mpuopuTeTHOTO BIMSHUS YKa3aHHBIX ()aKTOPOB 00YCIIOB-
JIEHO, BO-TIEPBBIX, JUHAMUYHO MEHSIOIIEHCA BHEUIHEW CpPElIOM OpraHu3allyu, BO-
BTOPBIX, KECTKONH KOHKYPEHIIMEH UTPOKOB (KaK caMUX TPAHCIIOPTHBIX OpraHHU3a-
1A, TaK U 3aMHTEPECOBAHHBIX B UX JESITEIHHOCTH JIMII).

Taoauna 1. Pe3yabTaTsl paH:KupoBaHus (GaKTOPOB 10 UX BJIAMSHUIO
HA J1eJIOBYIO PellyTAlMI0 TPAHCIIOPTHON OPraHu3auuu

Pamnr,
IIOJIY4YEHHBIN Panr,
daxrop METOIOM MOJTy4YECHHBIN Htoroseii
CpeIHero METOJIOM paHr
apudmetu- MeauaH

YECKOT0
KauecTBO 0Ka3bIBa€MBbIX yCIyT 1 | 1
®uHaHCOBasA yCTOMYNUBOCTD U IIATEKECIIO- ) 2
COOHOCTh OpraHM3aluu
KpenutHas uctopus opraHuszanuu 3 3 3
MerTo/1bl BeJileHUsI KOHKYPEHTHOM O0pbOBI, UC- 5 4 4

MMOJIb3YCMbIC Opl"aHI/I3aI_[I/IeI7I
CTpaTGFI/ISI, MHUCCHA U TCJIN JCATCIBbHOCTH Op-

B
\}J’I
W
V)]

TaHu3aluu

YpoBeHb 11eH Ha YCIyTU OpraHu3aluu 6 5,5 6
KopmoparuBHast 3TuKa U KyJIbTypa BHYTPH Op- 7 55 7
raHu3aluu ’
BbnarorBopuTenbHas ¥ CIOHCOPCKAs JIESTEIb- 2 2 2
HOCTH OpraHU3aIuu

Pa3BuTOCTH SKOHOMUKH pErHOHA 9 9 9

Ha Tperbem 3Tame uccieAoBaHUs BBISBISAIACH MOTPEOHOCTh MEHEIKEPOB
TPAHCIIOPTHOM OPTraHM3allMM B OLIEHKE €€ JIeJIOBOM pernyTraunu. He BBI3BIBaeT co-
MHEHUU TOT (PaKT, 4TO OIIEHKA JICIOBOM peryTalui Heo0X0uMa, TTOCKOJIbKY OHa
CIIOCOOCTBYET MOBBIIICHUI0 KOHKYPEHTOCHOCOOHOCTH TPAHCIOPTHOM OpraHHu3a-
LIUH, YKPETUICHUIO JIOBEPUSI KPEAUTHBIX OpraHu3alui, MPUBICUYEHUIO HHBECTOPOB,
COXPAHEHUIO U PACIIUPEHUI0 KIMEHTCKOM 0a3bl U T.1.

Kak mokazan aHanu3 aHKET, IPAKTUYECKU BCE pecrnoHAeHTHI (68%) moHu-
MalOT BaXXHOCTb OLICHKH JEJIOBOM pernyTaluyy TPaHCIOPTHOW opranu3aunu. OnHa-
KO HaMH ObUIO 3a()MKCUPOBAHO, YTO JIAHHAS OTICHKA HE MOXXET MPOBOJUTHLCS M3-3a
BBICOKHX PAacXOZOB U OTCYTCTBHUSI METOAMKH OLEHKH, YYUTHIBAIOLIEH CHELU(PUKY
NEATEIbHOCTH TPAHCHOPTHBIX OpraHu3aiui (Tak noJsiaratoT 32% pecrnoHIEHTOB).
JleHcTBUTENBHO, TaHHBINA (haKT UMEET MECTO, TaK KaK MHOTUM TPAHCIOPTHBIM Op-
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raHU3alsIM He XBaTaeT (PMHAHCOBBIX PECYPCOB Ha MOJAOOHYIO OLIEHKY B CHUITY OT-
HOCHUTEIIbHO BBICOKOW CTOMMOCTH €€ MpPOBEICHHUs, KoTopasi 0OyCIIOBJIEHA OTCYT-
CTBHEM THIIOBO OOLIETOCTYITHOM METOJUKH.

Ha yeTBepTOM 3Tamne uccienoBaHusl yTOUHSIIOCh KOJTMYECTBO TPAHCIIOPTHBIX
OpraHu3alMii, B KOTOPBIX PETYJSIPHO NPOBOJUTCS OLEHKA JIEJOBOM peryTanuu, a
TaKXe OMPEAEISUINCH MPUYMHBI, 110 KOTOPBIM Takas OLIEHKa He mpoBoauTcs. Kak
OBLIO TIOKAa3aHO paHee, TOJIbKO MaJlasi 4acTh OpraHu3alui, padoTtaommux B cdepe
TPAHCIIOPTa, JAeT OLEHKY CBOEH AenoBou pemnyrauuu. lIpumepno 25% pecnon-
J€HTOB OTBETHJIM, YTO UX OPTaHU3ALMK IPOBOJAT OLEHKY CBOEH JIEJI0OBOM pemyTa-
L[M1, HO TaKasl OLICHKA BBITIOJHAETCS HE CUCTEMAaTUYECKH. K OCHOBHBIM ITPUYMHAM,
10 KOTOPBIM HE MPOBOJUTCS OLIEHKA JEJIOBOM pEeIyTaluu, CIEAyeT OTHECTH: OT-
CYTCTBUE HEOOXOAMMOCTH OLEHKH (45% pecnoHIEHTOB), OTCYTCTBUE OTPACIEBON
METOJUKHU OIEHKH (23% pecroHIEHTORB), a TAaK)KE€ OTCYTCTBUE COOTBETCTBYIOIINX
CIEIHUAIUCTOB U IEHEXKHBIX cpeacTB (15 u 12% pecnoHIeHTOB COOTBETCTBEHHO).

Takum 00pa3om, B HACTOSAIIUNA MOMEHT OOJBIIIMHCTBO PECOHACHTOB (95%),
paloTaroluX Ha TPAaHCIOPTE, HE BUAAT HEOOXOAMMOCTH B OLICHKE JI€JI0BOM pemyTa-
MU cBoWX opraHuzanuii. [lonoO6HOe, BEpOSITHO, 00YCIOBIEHO OTCYTCTBUEM CIEIH-
aJIbHBIX UCCIIEAOBAHUI M OTPACIIEBOM JINTEPATYPhI IO TEME BIHSHUS JEI0BOU peIry-
Taluy Ha Mokazareny 3(p(OEKTUBHOCTU AEATEIbHOCTH TPAHCIIOPTHOW OpraHU3aluy,
a TaK)K€ OTCYTCTBUEM YETKOT'O IIOHUMAHHUS CPEI MEHEKMEHTA BaXKHOCTHU JTAHHOTO
acCIeKTa MpU B3aMMOJCHUCTBUM C KOHTpareHTamu. Kpome Toro, oTcyTcTBHE €IMHON
OTpaciIeBON METOAUKH OLICHKHU JIEJIOBOM pemyTallud OTPaXKaeTcsl Ha 3aTpaTax Mpej-
MPUSATHSL, TOCKOJIbKY TPeOyeT MPUBIECYEHHSI SKCIIEPTOB CO CTOPOHBI.

CtpykTrypupoBaHue mnpo0JeMbl M HHTEPNpPeTANUNA Pe3yJbTaTOB HC-
caenoBanuda. B Hactosuiee Bpems B smreparype [1; 2; 3; 4; 5; 6; 7; 8] npen-
CTaBJIEHBI U PACKPBITHI HEKOTOPBIE METO/bI OLEHKH JEJOBOM pemyTaiuu. ABTO-
pBI MIpEJIaraloT pa3IudHble METOAbI OIIEHKH, KaXKJIbIH U3 KOTOPBIX MOXET OBIThH
HCIOJIb30BaH B JEJIOBOM OPraHM3alMy B TOM WM WHOM CIOXKWBLIEWCS CHUTya-
nuu. BBIMONMHUB aHaMU3 cofepKaHus TaKUX pa3paboToK, B X0Jle KOTOPOTo HU3Y-
YaJuCh Pa3JUYHbIe MHEHUS aBTOPOB, MOKHO BBIJECJIHUTH CIIEIYIOIINE OCHOBHBIE
METOJIbI OIIEHKH NIEIOBOM pEemyTaluu: SKCIEPTHBINA, COIMOJIOTHYECKUN, H30bI-
TOYHOUM MPUOBLIN, U30BITOYHBIX PECYPCOB, MO O0BEMY peaNU3alu MPOAYKIHUH
U KaouTaJIN3aluU, KBAIUMETPUUYECKU, ctoumMocTu penyranuu no MCOO, ue-
HbI penyTaluu B clly4ae CACIKH CIUSHUSA WU MOTJONIEHUs, Ha OCHOBE MH(DOP-
MAaIlMOHHON TPOU3BOAUTEIBHOCTH.

[TomaraeM, 4TO JaHHBIE METOMBI CIEAYET YCIOBHO paccMaTpuUBaTh C MO3U-
U Y3KO OPUEHTUPOBAHHOTO U OOIIEIKOHOMUYECKOTO MOIX0/I0B.
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C nozuyuu y3K0 OpueHmupoeaHHo20 nooxoda NeJoBas pemyTanus pac-
CMaTpUBaeTCs KaKk 00BEKT OyXrajaTepcKOro yuyera, a MOTOMY OHA MOXET ObITh
OlICHEHA B Ka4eCTBE HEMATEPHAIbHOTO aKTHBAa B COCTAaBE BHEOOOPOTHBIX aKTH-
BOB TPaHCHOPTHOM opraHu3anuu. Ha gaHHOM mOAXOJle OCHOBAHBI CIEAYIOIINE
METOJIbI: U30BITOYHON MPUOBLTH, U30BITOYHBIX PECYpPCOB, IO 00BEMY peaan3a-
MU TPOAYKIMU M KamuTalIu3aluu, ctoumMocTu penyrauuu no MCODO, ueHs
penyTanuu B Clydyae CHENKH CIUSHUS WIM TOTJOIIECHHs, Ha OCHOBE MH(pOpMa-
[IMOHHOU MPOU3BOJUTEIHLHOCTH.

C nosuyuu 06U eIKOHOMUYUECKO20 NOOX00a NEI0Bask PEIyTalusi MOXXET ObITh
paccMOTpeHa Kak (PakTop MOBBIIMICHUS] KOHKYPEHTOCIIOCOOHOCTH OpraHU3alluMd Ha
PBIHKE TPAaHCHOPTHBIX yCIyr. TakoW MOAXOMA MCIONb3YeTCsS B CIEAYIOINIMX METO-
Jax: SKCIEPTHOM, COLIUOJIOTUYECKOM, KBAIMUMETPHUUECKOM.

PaccmoTpum naHHBIE METOMBI OLIEHKH JETOBOW pEmyTaluu ¢ LeIblo 000c-
HOBaHHUS MX BBHIOOpAa B KOHKPETHOM CHUTYaIlMH, CIOXKHUBIICHCS Ha PBHIHKE TPaHC-
MOPTHBIX YCIYT.

DOKCHEpTHBINA METOJI ICIUTCA HA PEUTUHTOBBIM U PEKOMEHAATENbHBIN METO-
Ibl. PEUTUHTOBBIN METOJ HampaBiIeH HA MOJy4YyeHUE MH(OpPMAIMU OT HE3aBUCH-
MBIX OpraHU3alii, aHATU3UPYIOIIUX BHYTPEHHUE JIaHHbIE TPAHCIIOPTHON OpraHu-
3anuu (OajaHc, OTYETHI, YUPEAUTENIbHbIE TOKYMEHTHI) W MPOBOIAIIMX (pUHAHCO-
BbIM aHanu3. Takke MMEIOT MECTO PEUTHHIM KOPIOPATUBHOIO YIPABJICHHS, CO-
CTaBJICHHEM KOTOPBIX 3aHMMaeTcs MHCTUTYT KOPHMOpPATUBHOTO MpaBa U yIpaBlie-
HUA U peUTUHroBas cinyxoa Standard&Poor’s. ypuan Fortune cocCTaBiseT CIH-
COK CaMbIX BIHMATEIbHBIX OpTraHU3aIMil IO CIEAYIONIMM BOCEMH MTPU3HAKAM: Kade-
CTBO TPOM3BOJUMON TPOIYKIIUU WUIU OKA3bIBAEMBIX YCIYT; PallMOHAIBHOE HC-
MOJIb30BaHNE PECYpPCOB; KA4eCTBO YIPABICHUS; COIMANBbHAS M YKOJIOTHYECKas T0-
JUTHKH; IEHHOCTH JIOJITOCPOYHOTO WHBECTHPOBAHUS B OPraHMU3AINIO; WHHOBAIIHU-
OHHOCTb; (PMHAHCOBAsl YCTOMYHMBOCTH, CIIOCOOHOCTH MPHUBJIEKATh, Pa3BUBATh H
MOJIICP)KUBATH TAIAHTIMBBIX COTPYAHHUKOB.

PekoMenaaTenbHbpli METOJI COCTOMT B TOM, UYTO OpraHu3alus CaMOCTOS-
TeIbHO HAHMMAET MHUAp-OPTaHHU3AINI0 A OOCYKIACHHsI CBOEH penmyTalnud U Co-
CTaBJICHUS OMPEIEIICHHBIX PEeKOMEHIAINM I ee yiaydimieHus. [Ipu nanHoM MeTo-
7€ TIPOUCXOAUT OIICHKA KaXKIOTO KOMIIOHEHTA JENOBOW pEmyTalliu, HO OHU He
CPaBHUBAIOTCS C 3TUMH K€ KOMIIOHEHTAMHU y KOMITAHUU-KOHKYPEHTA.

MeTo COIMOIOTHYECKOTO OMpOca HAMpaBiICH Ha OMNpEAeNieHUE IIeNEeBhIX
TPYII, Y KOTOPBIX MOXHO BBISICHUTB, KAK OHM OTHOCATCS K UCCIIEAYEMON OpTaHM-
3anuu. TakuMu 1EIeBBIMH TPYTIIIaMU MOTYT BBICTYIIATh HHBECTOPBI; OAaHKH; aKIIH-

OHCPbI; IIOCTABIIUKH, HOTpe6I/ITeJ'II/I TOBApPOB M YCIIYI'; COTPYAHUKHU OpPTaHU3aIUU;
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MPEJICTAaBUTENN BIACTH; )KUTEIN OIU3IEKAIUX PAailOHOB, B KOTOPBIX pacIojiaraeT-
cs1 komnanusg; CMU; 3aIIUTHAKY OKpYXKarOLEN Cpelibl; KOHKYPEHTHI.

MeTton n30bITOYHON MPUOBLTH OAa3UpPYETCs] HA MPEANONIOKEHHH, YTO PEIy-
Tanus — 3To Opena. OH OCHOBaH Ha TOM, YTO YacTh MPUOBUIM OpraHU3alUH, IIpe-
BBIIAIONIAST «HOPMAJIbHYI0» PEHTA0EIbHOCTh MATEPUATIBHBIX AKTHBOB, POU3BO-
JUTCS 3a CUET HEMaTepHaJbHBIX aKTUBOB (TyABwLIa) [5; 6]. CinenoBarensHo, Ae-
JIOBasl pemyTalus PacCUUTHIBACTCS Yepe3 onpeesieHue HOpMaTUBHOW MPUObUIH Ha
€IMHUIlY aKTUBOB U CPaBHEHME C pealbHBIMU MOKA3aTEISIMU NPUOBIIIBHOCTH aKTH-
BOB. HopmatuBHYI0 mpHOBUIb ONPEAENSAIOT MUCXOAS W3 MPHObUIM OpraHU3aliu-
aHajora, KOTopasi IPOU3BOJAMUT AHAJIOTUYHYHO NPOIAYKIHUIO, HAXOAUTCA B TOM XK€
MECTHOCTH M 00JIaJ]aeT aHaJOTUYHBIMH MPOU3BOCTBEHHBIMU MOITHOCTSIMHU.

MeTton “30BITOYHBIX PECYPCOB  SBIISETCS MOAM(PUKALUEH METOAa U30BITOU-
HO#l ipuObLTH. [Ipu pacyeTe CTOMMOCTH CO3JaHHOM IE€TOBOM peryTaluy y4uThIiBa-
eTcst 3pPeKT UCIoNab30BaHUsI COOCTBEHHBIX U 3a€MHBIX CpelcTB. B poccuiickoii
IIPAKTUKE TOJIOKUTEIBHYIO JIEJIIOBYIO PENYTALUMIO IPUHATO CUUATATH T'yJIBHUILIOM.
JIaHHBIA METOJ SBJIAECTCS HEHAJE)KHBIM, ITIOCKOJBKY OH IIOCTPOEH Ha JOIYIIECHUH,
YTO MOJy4eHUE NPUOBUIM OpraHu3aleil 00ecneynBaeTCss TOJIbKO YUCTBIMHU CKOP-
PEKTUPOBAHHBIMHM AKTHUBaMH, a M30BITOUHBIE pECYpChl (POPMHUPYIOTCS TOJBKO 3a
c4eT cOOCTBEHHBIX CpelcTB [6; 7].

MeTton oneHKH Mo 00BbEMY peanu3alii M KaluTalu3aly HampaBlieH Ha
omnpenesieHre TyIBWLIA (MOJOXKUTENBHON AeloBoM pemnyTtaruu). JlaHHbI MeTos
MOXO0 Ha METOJ U30BITOUHBIX MPUOBLIEH, HO B 3TOM Cy4yae CpeIHEOTpaciieBOi
J0XO/1 HAXOAMUTCS Yepe3 peHTA0EIbHOCTh OCHOBHOM JESATEIBHOCTH, & HE MaTepH-
AJIbHBIX AKTHUBOB.

KBanuMerprueckuii METOI HAIIPABJIEH HA CPABHEHHUE OLICHUBAEMOW OpraHHU-
3al[MM C OpPraHU3ALMEN-aHAIOTOM, KOTOPBIE UMEIOT CaMbl€ BBICOKME U CAMBbIE HU3-
KHUE OLICHKH.

B cootBerctBUM ¢ MC®DO-22 «O0BeIMHEHNE KOMIIAaHUWY, JEJ0Bas pemyTa-
LM — pa3HULA MEXK]y LIEHOW OpraHM3aluu U CIPABEIJIMBON, PBIHOYHOW CTOMMO-
CTBIO €r0 aKTHBOB. JTa Pa3HUIIA ONPENEIAETCS B HECKOJBKO 3TanoB. Ha mepom
JTane NPOUCXOAUT OLEHKA BCEX aKTUBOB OPraHM3aliM (KX OLEHKA MPOUCXOIUT C
aKIIEHTOM Ha TO, YTO OHU HCIOJIb3YIOTCS 3aKOHHO, (PM3MYECKH OCYIIECTBUMO U
HKOHOMHUYECKH IIesiecoo0pa3Ho). Ha BTopom 3Tare mpoucXoAuT OIEHKa CTOMMO-
CTH UMYUIECTBEHHOI'O KOMIJIEKCA C UCIOIb30BAHUEM JOXOJHOTO U (WMJIM) CpaBHHU-
TEJIbHOIO METOJOB OLIEHKH. BpIOOp MeToAa OLIEHKH MPOUCXOAUT B 3aBUCHUMOCTH
OT Hanmu4usi HeoOxonumor uHpopmaruu. Ecnu cyiiecTByeT aHaJIOTHYHBIA UMY-

IIIECTBEHHBIN KOMIUIEKC, KOTOPBIM paHee ObLI MpoJiaH, TO MCIOJIb3yeTCs] CPaBHHU-
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TEJIbHbIN METOH. Eciam K€ TakoBOro HET, TO MCHOJIb3YIOT JTOXOJIHBIA METOJ, TaK
KAaK OpTaHU3alus — 3TO, IPEXKIE BCEr0, UHCTPYMEHT JJIs MOJy4eHus 10xon0B. Ha
TPETHEM ITaIl€ MOCJIE TOrO0 KaK MPOBEIACH OLICHKA BCEX MATEPUAIBHBIX U HEMATE-
pUATBHBIX aKTUBOB, KOTOPbIE ObUIM IMOCTAaBJIEHBI HA OajaHC, W OIpEAesieHa Phl-
HOYHAsI CTOUMOCTh UMYIIECTBEHHOIO KOMIUIEKCA, JEJI0Bas PEMyTalHs ONpPEIeIisi-
€TCs KaK Pa3HOCTh MEXK/ly LIEHOW OpraHW3alliy U CIIPaBEIJIMBON, PHIHOYHOM CTOU-
MOCTb €€ aKTHUBOB.

Cornacno TIBY 14/2000 «Y4etr HeMaTepHaIbHBIX aKTUBOBY», JEJIOBAs PEMy-
Talus — pa3HUIla MEXIy LIEHON opraHu3aiuy (Kak mpruoopeTaeMoro MMyIecTBeH-
HOT'O KOMILJIEKCA B 1I€JIOM) U CTOMMOCTBIO BCEX €r0 aKTHBOB IO OyXTaJITEpPCKOMY
yuery. [IpuoOperaemasi nmenoBast peryTaiusi aMoOpTU3UpyeTcs: B Teuenue 20 Jer,
HO He 0oJjiee CpoKa JEATEeIbHOCTH OpraHu3alui. AMOPTU3AIMOHHbBIE OTYUCIICHUS
M0 TOJIOKUTEIHOU JIEJIOBOM pemyTalu OMPEACNISIIOTCS JIMHEWMHBIM CIIOCOOOM.
OtpuriiaTenbHas JejioBas peryTalus OTHOCUTCS Ha (DUHAHCOBBIE PE3YJIbTaThl Op-
TFaHU3alMU B KQYECTBE MPOYUX JT0XOA0B. J[aHHBI METOJ ONPENEIIAETC KaK METOL
OLICHKH LIEHBI PENYyTallX B CIIy4ae CACJIKU CIVSHUS WIN TOTJIOLICHUS.

MeTon OLIEHKH Ha OCHOBE MH(OPMAIMOHHOW MPOU3BOAUTEIILHOCTH TPE/I-
[10JIaraeT, 4TO CTOMMOCTBH JIEJIOBOM pEIyTallud PACCUUTHIBAETCA C IIOMOIIBIO
OLIEHKM YaCTH YHUCTOTO J0X0J1a UMYIIECTBEHHOIO KOMIUJIEKCA, KOTOpas HalpaBJis-
€TCSl Ha 3aTparhl: M0 pealru3alry TOBAPOB U YCIYT, YIPABICHUIO OpPraHU3alUEn
(Ha UCKYCCTBO M MHTEJUICKT YIPABJICHUS) U Ha PA3BUTHE OPTaHU3AIINH B 1IETIOM.

BouiBoabl. O000MmIas pe3ysibTaThl MPOBEJCHHOTO MCCIEIOBAaHUS, MOXKHO
3aKJII0YUTh, YTO BBIABUHYTOE HAMU IMPEAIIOJIOKEHUE O TOM, UTO MHOTHE TPaHC-
IIOPTHBIE OPraHU3alluy HE YIEJSAT JOJDKHOTO BHUMAHUS CBOEU JE€JIOBOU peny-
Taiuu, BepHO. ONBIT 3apyOEKHBIX CTPaH CBUIETEIHCTBYET, YTO TE€ JICJIOBBIE OP-
raHu3ally, KOTOPBIE CIEASAT 3a CBOCW HEJIIOBOM pEIyTalued, TIIATEeJIbHO €€
MOJJIEPKUBAIOT U UCHOJB3YIOT, JTOCTUTAIOT JYYIIUX PE3yJIbTAaTOB, HEXKEIH UX
KOHKYPEHTBI. B poCCHMICKOM K€ NMPAaKTUKE XO35MCTBOBAHUS JaHHBIE MEPOIIPUS-
TUSI HEJJOCTATOYHO pacnpocTpaHeHsbl. [0 CIOXUBIIEMYCS MEHTAIUTETY OTEYe-
CTBEHHBIM TPAHCHOPTHBIM OPTaHU3ALUAM CIIOKHO NPUHATH T€ YCIOBUS U MEPHI,
KOTOpbI€ HEOOXOAUMO MPOBOJUTH B CUTYAIIUU KECTKOM KOHKYPEHIIMU Ha PBIH-
ke. Taxke cymecTByeT mpoOiiemMa, CBsI3aHHAsl C OTCYTCTBUEM CTaHIIApTHOU Me-
TOJAMKHU OLIEHKH JEJIOBOM penyrauunu. MiMes Takyro METOIHMKY, MHOTUE OpraHU-
3aIlid CMOTJIM OBl OI[EHUBATHh CBOIO JIEJIOBYIO PEIYTAI[UI0 CAMOCTOSITEIBHO, HE
npuberas K MpUBJICYECHUIO MTPOPECCUOHATOB OIEHIITUKOB M HE YBEIMYUBAS CBO-

X (DMHAHCOBBIX 3aTparT.
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Takum oOpa3om, BEIOOP METO/Ia OIIEHKH JCJIOBON PEMyTaIMK TPAHCIIOPTHON
OpraHU3allU JOJKEH COOTBETCTBOBATH IMOCTABICHHON aHAIIMTUKOM LEIU: OLICHKE
CTOMMOCTHM OpPTraHHW3allMy WM BBISIBICHUIO NOTEHIMANA MMOBBIIIEHUS €€ KOHKYPEH-
TOCIIOCOOHOCTH. Takke cienyeT MOMHUTb U O TOM, YTO KaXKIblii METOJ OIECHKU
MMEET CBOM MPEUMYILIECCTBA U OTPAHUYEHHUS, KOTOPBIE CIECAYET YUYUTHIBATH ME-
HEPKMEHTOM TPaHCIOPTHOM OpraHu3aluu Ipu 00OCHOBAaHUM MX BBIOOpA.
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AHHOTAnHA

Pe3ynbpTaThl Mccie0BaHusl, IPEACTABICHHBIE B CTaThe, CBA3AHbI C U3YUYEHUEM «3€JI€HO-
rO» CTPOUTENHCTBA KaK OJJHOTO M3 MHCTPYMEHTOB 00ecredeHHs] SKOHOMHUYECKON 0€30ImacHOCTH
HE TOJBKO Ha HAIIMOHAIBHOM, HO M Ha TJI00albHOM YpOBHE. B cTaThe mpoaHaIn3upoBaHbI BO3-
MO>HOCTH Y MEPCIEKTUBBI UCTIOIb30BAHUS TEXHOJIOTHI «3€JIEHOT0» CTPOUTENBCTBA KaK CIOCO-
0a CHIDKEHUS SKOJIOTHYECKON HArpy3KU OT XO3SHCTBEHHOMN JNEATENLHOCTH Ha MIPUPOJHYIO CPEey
1 00ecrevyeHus 3a CUeT ATOrO MOBHIINICHUS YPOBHS YKOHOMHUYECKOH Oe3omacHocTu. OnpeneneHbl
XapaKTEPUCTUKU «3E€JEHOT0» CTPOUTEIHCTBA U €ro OCHOBHBIE CBOMCTBA. [IpuBeneHbI pe3yabTa-
ThI HCCIIEOBAaHUS POCCUHUCKOTO U 3apy0eKHOTO OMbITA BHEAPEHUS U PACTIPOCTPAHEHHS TEXHO-
JIOTUM «3€JIEHOTO» CTPOUTENbCTBA. [I[pUBOIUTCS OIIEHKA COCTOSIHUSL POCCUMCKOM CTPOUTENIbHOM
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OTpaciu U BO3MOXKHOCTHU €€ JTaIbHEHUIIIEr0 pa3BUTHS HA OCHOBE PACIIUPEHUS «3EJICHOT0Y» CEKTO-
pa. Ha ocHOBe 3TOT0 mpemioKeHbl MEPhI 110 PA3BUTHIO «3EJICHOT0» CTPOUTENIbCTBA M IOBBIIIIE-
HHUIO Ha 3TOH OCHOBE YPOBHS IKOHOMHYECKOI 0€30MacHOCTH.
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Abstract

The results of the research presented in the article are connected with the study of
«greeny construction as one of the tools for ensuring economic security, not only at the national,
but also at the global level. The article analyzes the possibilities and prospects of using green
building technologies as a way to reduce the environmental load from economic activities to the
natural environment and, thereby, increase the level of economic security. The characteristics of
«greeny construction and its main properties are determined. The results of a study of Russian
and foreign experience in the introduction and dissemination of green building technologies are
presented. An assessment is made of the state of the Russian construction industry and its poten-
tial for further development through the expansion of the «green» sector. On the basis of this,
measures are proposed to develop «green» construction and, on this basis, increase the level of
economic security.

Keywords

National economic security, global economic security, «green» construction, state regula-
tion of the economy.

Beenenue
DKOJIOTUYECKHE OTPAHUYCHUS B COBPEMEHHOM MHpPE CTAHOBSTCS Bce Oosee
3HAYMMBIMU U CYIIECTBEHHbIMU [1; 2; 3; 4 m MH.Ap.]. DTO CBSI3aHO C POCTOM XO-

3MCTBEHHON AaKTHMBHOCTH 4YEJIOBEUECTBA M YBCIIMYCHUCM C€T0 YHUCIICHHOCTH.
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BceneactBue 3THX OOBEKTHBHBIX MPEANOCHUIOK HArpy3ka Ha IPUPOIHYIO Cpeay
HEnpepbIBHO Bo3pacTaeT. Ho ecTh U cyOBbEeKTHMBHAs NPEANOChUIKa POCTa STOU
Harpy3Kku, KOTopas CBsi3aHa C TEXHOJIOTMYECKUM YPOBHEM COBPEMEHHOU 3KOHOMH-
ku. K coxaneHnnio, B IpOMBIIIJIEHHOCTH, CTPOUTENIBCTBE, HA TPAHCIIOPTE U B APY-
I'MX OTPACISAX MCHOJB3YETCS 3HAYUTEIBHOE KOJMYECTBO YCTAPEBUIETO WM K€ U3-
HOILIEHHOT'O 000pPYJI0BaHUsl, UTO MPUBOJIUT K BPEIHOMY BO3JICUCTBUIO HA MPUPO]I-
HYIO Cpeny.

Poct aHTpONOreHHO# Harpy3KkH SIBJISIETCS 3HAYUMBIM BBI30BOM SKOHOMHYE-
ckoit 6e3omacHoctu (Ob). Kak ykazano B CtpaTernn SKOHOMHYECKOW O€30macHo-
ctu Poccuiickoit deneparuu Ha nepuoa 10 2030 roxa (yrB. Ykazom Ilpe3unenra
P® ot 13.05.2017 r. Ne 208), «Ha COCTOSIHHE YKOHOMHYECKOW OE30MaCHOCTH CY-
IIECTBEHHOE BJIMSHUE HAYMHAIOT OKa3bIBaTh (haKTOPHI, CBSI3aHHBIE C TJI00ATBHBIM
M3MEHEHUEM KJIMMaTa, CIOCOOHBIE BBI3BATh AE(ULIUT IPOJOBOJIBCTBUS U MPECHON
BOJ/Ibl, OOOCTPUTH KOHKYPEHIIMIO 33 JOCTYN K BO30OHOBJISIEMBIM pecypcam, B TOM
YUCJIEe K pecypcaMm APKTHYECKOM M AHTAapKTUYECKOM 30H, akBaTOpuil CEeBEpHOTO
JlenoButoro oxeana» (1. 10). Kpome Toro, Kk OCHOBHBIM BBI30BaM U YIpo3aM 3KO-
HOMHUYECKOI 0€30MMaCHOCTU OTHECEH M «POCT 3aTpaT Ha 00eCleYeHue IKOJIOruye-
CKUX CTaHJApTOB MPOU3BOJCTBA U noTpedneHus» (1. 12 Crtparerun). Takum obpa-
30M, paccMmaTrpuBaemMble HaMu (DaKTOphl Ha O(PUIMATBHOM YPOBHE MPU3HAIOTCS
3HaYUMBIMHU 1 00€CIIeYeHHsI SKOHOMHUECKON 0€30MaCHOCTH.

AHaNOrnyHOE OTHOILIEHUE K paccMaTpuBaeMbIM (haKTOpaM CIIOKHIOCh U Ha
MEXIyHapOJaHOM, TiobansHOM ypoBHe. Hampumep, B nokymente «Benukas ‘3e-
JieHas” TeXHU4YecKas peosouus» [S], moaroroienHoMm OOH, momuepkuBaercs:
«IIpogoymKkeHne SKOHOMUYECKOTO Pa3BUTHS IO YXKE IMPOTOPEHHOMY paHee IyTH
MIPUBEET K ellle O0JIbILIEMY YCUIICHHUIO JaBJICHUSI HA MUPOBBIE PECYPCHI U MPUPOI-
HYIO Cpely A0 Mpeaena, Mocjie KOTOPOTO MOAAEPKUBATh YCTOMYMBBIA YPOBEHD
KU3HU yxe He mnoiyuyutcs. [loaromy mnponoskaTe *UTh MO-CTapoMy OOJIbIIIE
HeNb3s... M1 B 3TOM CBSI3M NpONAraHAupyeTcss UAes ‘‘3eJIEHOW” SKOHOMHMKH Kak
KJIFOUEBOW KOHIICTIIIMU, OJIMIIETBOPSIONICH 0OCIIaHe HOBOM TTapaIurMbl pa3BUTHS,
CJIeIOBaHUE KOTOPOH CHOCOOHO 00ECTIEUNTh COXPAaHEHUE IKOCHUCTEMbI 3€MIIU TIPU
IepeXoi€ Ha HOBBIE MOJEIM 3KOHOMHYECKOIO pOCTa U OJHOBPEMEHHOM COJEH-
CTBHUM COKpAIICHUIO MacIITaOOB HUIIETHI» (C. 2).

eab uccaenoBaHus

B maHHOM cTaThe IIOCTaBJEHA 1€Ib IIPOAHAIU3UPOBATH BO3MOXKHOCTU U
MEPCIEKTHUBBI UCIOJIb30BAHNS TEXHOJOTUN «3€JIEHOI0» CTPOUTEIBCTBA KaK CIIOCO-
0a CHMKEHUS SKOJIOTUYECKOW Harpy3KkHu OT XO35IMCTBEHHOM JEATEIbHOCTH Ha MpH-

POJIHYIO Cpey ¥ 00eCIIeUeHUs 3a CUET ITOTO MOBBIIMIECHUS YPOBHS YKOHOMHYECKOM



21

6e3onacHocTH. Takum 00pa3om, paccMaTpuBasi B JaHHOW CTAaThe MOJIOKHUTEITHHBIC
sKojorudeckue 3PGEKThl «3€JICHOr0» CTPOUTENILCTBA Mbl Oy/ieM OILICHMBATh MX
KaK MEphI IO YKPETUICHUI0 S KOHOMUYECKON O€30MacHOCTH.

MarepuaJjibl, METOAbI U 00bEKThI HCCACAOBAHUS

Ouenka IKOHOMUUECKUX NOKa3zamesell CMmpoumensCmea 6 cO6pemMeHHou
Poccuu

CTpouTensCTBO — OJIHA U3 BaXKHBIX OTpacieid COBPEMEHHOM POCCHUUCKOM
skoHOMUKU. Ha Hee mpuxoautcst cBbimie 6% BanoBOM A00aBIEHHON CTOMMOCTH
(o odurmanpaeM gaHHBIM PoccTata, B 2016 1. — 6,37%, B 2017 1. — 6,31%). Ho
€€ 3HAYMMOCTb HE OIPEIEIACTCS UCKIIOYUTEIBHO KOJIMYECTBEHHBIMU IOKa3aTe-
asmu. Crienruka CTpOUTEIBHOW MPOAYKIIMA COCTOUT B TOM, YTO OHA HCIOJb3Y-
eTcsi (AKCIUTyaTUPYEeTCs) Ha MPOTSHXKEHUU OYEHb JTUTEIBHBIX MPOMEXYTKOB Bpe-
MEHH, 10 HECKOJIBKUX JECCSATKOB WM Ja)ke COTEH JeT. BTopas 0coOeHHOCTh ompe-
JIeJSIeTCsl TEM, YTO 3Ta MPOAYKIIHMS BOCTpeOOBaHAa Kak HAacelIeHWEeM, TaK U Ou3He-
COM, KaK WHJIUBUAYAJIIbHBIMU MOTPEOUTENISIMU, TaK M OOILIECTBOM B lieJIoM. Takas
PA3HOIUIAHOBOCTh M YHUBEPCAIBLHOCTh CTPOUTEIILHON NESITEIbHOCTH OOBEKTUBHO
MOBBIIIAET €€ 3HAYUMOCTh B HAIMOHAJILHON SKOHOMHKE. HakoHel, B cuily Kamu-
TaJbHOTO XapaKTepa CTPOUTENIbHBIX OOBEKTOB, MHOTHE 3aJI0KEHHBIE MPU UX CO-
3IaHUU TEXHUYECKHUE U FKOJOTUYECKUE PELICHUS B JTaJIbHEUIIIEM HE TOJIBKO HE MO-
I'yT OBITh M3MEHEHBI, HO U CIIOCOOHBI OKa3bIBaTh OIPEICISIONIee BIUSHUE Ha
YCTONYUBOCTD, SKOJIOTUYHOCTh U 0€30MacHOCTh X03IMCTBEHHOU U COLIMAIBHOM Je-
ATEIBHOCTH.

B mocnemHue roapl CTPOUTENBCTBO, KAK WU JIPYTHME OTPACId POCCUHUCKOMN
SKOHOMHKH, TTOKa3bIBAET HEYBEPEHHYIO JTUHAMUKY, XOTS HA MPOTSHKEHUU MEPBOTO
JECATUIICTUS] TEKYIIEro BeKa 37eCh HaOmtoancsa OypHblid pocT. PaccMoTpuM Tem-
bl Pa3BUTHUS OTPACTH B CPETHECPOUHOM peTpocnekTuse (puc. 1):

1) npu pacuete B hakTHUECKUX IieHaX Ha BceM nepuoje ¢ 2001 mo 2017 rr.
00bEMBI CTPOUTENBHBIX Pa0OT, BBIOJHABIINXCSA B Poccuu, exeroiHo mpupacTaiy.
Hckmouenue cocrapisier 2009 r., Korjga 3TOT IOKa3aTelb, BCICACTBUE CUCTEMHO-
ro KpU3uca, OXBaTUBIIETO POCCUUCKYIO 3KOHOMUKY BCie[ 3a SkoHomukamu CIIA,
EBpornbl 1 Apyrux cTpaH u peruoHoB Mupa, cHuzuics Ha 11,2%. Xota temnbl po-
cTa oTpaciiv, HaOioAaBIIuecs B nepBoM aecatmietTn XXI Beka, ceroaHs BbITIIS-
JST HEJOCTIKUMBIMU, (DOpMaTbHBIM MOBOJIOM JUIsl CACPKAHHOTO ONTHUMHU3Ma SIB-
JsieTcsl HaOMroJaeMbId BsUTBIN, HO Bce k€ pocT. OaHako, Kak OyAeT MoKa3aHo Ja-
Jiee, 3TOT POCT HE OTPAKAET PEATbBHOTO COCTOSIHUS JET;

2) mpu pacyeTe B COMOCTABUMBIX LieHax npowusomenmuii B 2010 r. «moct-
KPU3UCHBIA OTCKOK» OBLT HEMPOJOJKUTEIHHBIM, OH 3aBepimmics yxe B 2013 1., ¢
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TOTO MOMEHTA OTPACIIh CTATHUPYET, MEPCIICKTUB €€ POCTa HEe HAOII0aeTCs, a €Cln
POCT U CIYYUTCS, TO €r0 TEMITbI OYIyT «OKOJIOHYJIEBBICY;

3) manboree ynpydaromiasi, HO B TO e BpeMsi 00beKTUBHAsI KapTHUHA BO3HU-
KaeT MpH MOCTPOCHUM HE €XKETrOJHOTO IEMHOT0 MHJIEKCa, OTPAXKAIOIIETO MPOU3-
BOJICTBEHHYIO aKTUBHOCTH B CTPOMTEIICTBO, a 0a30BOTO, MCUMUCIICHHOTO B COTIO-
CTaBUMBIX IleHaX. [Ipu 3ToM Hamu B kadecTtBe OaszucHoro BeiOpan 1990 r., rox,
MPEANIECTBOBABIINIM aKTUBHBIM TPaHC(HOPMAIMOHHBIM MPEoOpa30BaHUSIM B POC-
cuiickoit akoHoMuke. M3yyast rpaduk, HETPYJAHO 3aMETUTh, YTO POCCHUIICKas CTpPO-
UTeIbHAS OTpPacihb TaK W HE OMpaBWIach OT TPaHC(HOPMAIIMOHHOTO KpH3HCA.
Hanbonee Onu3ka k 3Tomy oHa Obuta B 2008 roay, korja oobem pabOT, BBINOJ-
HEHHBIX MO BHUJY SKOHOMHYECKOW JeATeNIbHOCTH «CTPOUTENIbCTBO», COCTABUII
90,8% ot ypoBHsi 1990 roga. B 2008—2009 rr. npou3souien cioM TeHACHIUH, MO-
cjl€e JUIMTEIBHOTO MEepHoJia YCTOMYMBOrO pPOCTa HACTYMWIAa CcTaOWiIM3auus Ha
ypoBHe 80-90% ot o6bema npoussojicta 1990 roxa.
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= == [IHAeKC POoCTa OTHOCUTENbHO NpeablAyLLEero roga B CoONoCTaBUmMbIX LeHax

MHAeKe pocTa OTHOCKTENBHO NpeablayLero roga B ¢a KTUYECKKX LeHax

MHaeke pocTa B conocTasumblix yeHax, 1990 rog = 100%

Paccunrano n noctpoeno B.A. IInoTHukoBeIM 1o naHHbIM Poccrara, npuBeneHHBIM Ha ero Mu-
TEepHET-CauTe.

Puc. 1. Unaexcsl o0beMa paboT, BBIOJIHEHHBIX IO BUAY SKOHOMUYECKOH 1S TeNbHOCTH
«CtpourensctBo» B Poccuiickoit @enepanmu.

[IpoBeeHHBIN aHAM3 MO3BOJSIET MPEANONOKNUTh, YTO KOHKYPEHIMS CTPOU-
TEJIBHBIX KOMIIAHUM (M3-32 OTCYTCTBHUSI POCTa B OTPACIH HE TOJBKO B COBPEMEHHBIX
YCIIOBHSIX, HO M HA NIEPCHEKTUBY) OyJIET y>KECTOUAThCs, BCJIEACTBUE YEr0 BO3ZMOXKHA
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oyepenHasi BOJHA KPYMHBIX OaHKPOTCTB. JOMOMHUTENbHBIM (DAaKTOPOM, YXY/IIIA0-
MM (PMHAHCOBOE MOJIOKEHUE CTPOUTENIbHBIX KOMIIAHUI U MPUHYXJIAIOMIUM MX K
Ooiee JKeCTKOMY KOHKYPEHTHOMY TOBEICHHUIO Ha PBIHKE, SIBIISICTCS JOBOJIBHO HU3KHIA
YPOBEHb 3arpy3Ku UMEIOLIMXCS] MOIIIHOCTEN CTpouTesbHOTrO OusHeca (64% 1o cocto-
sauio Ha 4 kBaptan 2017 r.). B cuiny HabnogaeMoro B CTpOUTENLCTBE MOJIOKUTEIb-
Horo 3¢ ¢dekra Macirada, 1OMOJHUTEIBHBIE 3aKa3bl CIIOCOOHBI CYIIECTBEHHO IOMOYb
B YJIYYILLIEHUH [10KA3ATEINEN IEATEIbHOCTH CTPOUTEIBHBIX KOMITAHUM.

MaccoBoe BHEIPEHUE COBPEMEHHBIX JKOJIOTMYHBIX TEXHOJOTHHA U HCIIONb-
30BaHHE MPUPOIOCOEpEraronux Croco00B OpraHU3alNKA XO3SHCTBEHHON JIESITENb-
HOCTU B CTPOUTENIBCTBE B ATUX YCJIOBMSIX HaM MPEJCTABISIETCS T0BOJIBHO MpOOIIe-
MaTthu4HbIM. Ha 3T0 y oTpacineBbIX KOMIIAaHUHM MTOIIPOCTY HET JOCTATOYHBIX CPEICTB.
OTOT BBIBOJ MOATBEPKAACTCSA JAHHBIMM, IPUBEIECHHBIMUA B Tabu. 1 u 2. U3 Hux
BHUJIHO, YTO M 1O KOCBEHHBIM MOKa3aTeNsiM (J10JII U3HOUIEHHOW TEXHHMKH, OKa3bl-
BAIOLIEH MMOBBIIIEHHOE pa3pyLIaOllee BO3ACUCTBUE HA IPUPOAHYIO CpPELyY, B IIapKe
CTPOUTEIBHBIX KOMITAHUKM CTAOWUJIbHO BEJMKA), U MO NPSIMBIM (70Jis1 epepadaThi-
BAaE€MbIX U UCIOJIB3YEMBIX OTXOJIOB CTPOUTEILCTBA) OTPACIb €CIIU U HE ACTpaiupy-
€T, TO, 10 KpalHEN Mepe, HE AEMOHCTPUPYET MOJOKUTEIBHBIX TCHACHIUH.

Tadauua 1. YaeJbHbli BeC MAIIIUH € HCTEKIIUM CPOKOM CJIYKObI B CTPOUTEIBHBIX
opranm3anusix Poccuiickoii ®enepauun, %

Bun rexauku 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
DkckaBaTopel  ogHokoBwo- | 37,7 | 37,5 | 37,3 | 34,7 | 32,1 | 31,2 | 309 | 31,2 | 33,4
BBIC

Ckpenepbl 73,2 689 | 642 | 678 | 69,4 | 704 | 76,4 | 74,2 | 79,2
bynbio3epsl Ha TpakTOpax 52,4 | 52,3 | 499 | 48,6 | 474 | 474 | 46,4 | 46,7 | 48,1
Kpans! 6ammennbie 55,6 | 57,7 | 558 | 55,1 | 51,4 49,0 | 46,9 | 46,6 | 46,2
Kpanet Ha aBTOMOOumbHOM | 42,7 | 42,5 | 41,4 | 40,0 | 38,1 | 37,2 | 36,2 | 36,3 | 36,1
X0ny

Kpanbl Ha nHeBMOKOnecHoOM | 59,2 | 58,5 | 54,9 | 51,5| 49,0 | 45,7 | 454 | 42,8 | 43,2
X0ny

Kpansl Ha rycennunom xony | 68,6 | 69,0 | 68,6 | 69,9 | 67,8 | 66,3 | 64,4 | 63,6 | 63,1
ABTOTpeiiiepbl 50,3 | 51,1 | 51,6 | 50,1 | 47,3 | 47,7 | 46,0 | 46,3 | 45,5

Ucrounuk: nanusie PoccraTta, npuBeneHHble Ha ero MIHTEpHET-CcaiTe.

Tadimua 2. Ucnosib30BaHue M 00e3BpeKMBaHUE 0TX0/10B IIPOU3BOACTBA M NOTPedIeHus
10 BHAY YKOHOMMYECKOii AesiTe1bHOCTH «CTpouTebeTBo» B Poccniickoii denepaunu, %o

2009

2010

2011

2012

2013

2014

2015

92,7

91,0

80,1

70,5

53,9

43,8

39,8

Paccuntano B.A. [TnoTHHKOBBIM O JaHHBIM Poccrara, npuBeeHHbIM Ha ero HTepHeT-caiiTe.
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Takum 00pa3omM, e€ciu TOBOPUTH O BHEAPEHUH TEXHOJIOTHHA «3EJICHOTO)
CTPOMTENBCTBA, TO UMETh MACCOBOT0 XapaKTepa B COBpeMeHHOU Poccuu oHu HE
MOTYT. ¥ OTpAaclIeBhIX KOMMAHUN MOMPOCTY HET COOCTBEHHBIX PECYpPCOB JJISl MX
BHeJpeHus. Jla u mepcreKkTUBbl POCTa CIpoca Ha HUX, C YUETOM OOIIEH KapTUHBI
«TOITAHUSI HA MECTE» KaK B PKOHOMUKE B II€JIOM, TaK U B €€ OTJAEIbHBIX OTPACIIX,
MOHO OLEHHUTh CKENTHUYECKUA. B TO K€ BpeMs HAJIMYHWE TOCYIapCTBEHHOM MOJ-
JEPXKKU B 3TON 007aCTH CIOCOOHO KapAUHAJIBHO U3MEHUThH CUTYAIHIO.

[Ipu 3TOM 3aMETHM, YTO HA PA3BUTHE «3EJICHBIX» TEXHOJOTUW, B TOM YHUCIIE
B CTPOUTENBLCTBE, MPEIBABISICTCA JOBOJBHO BBICOKMU COIMANIBHBIA 3ampoc (He
TpaHC(HOPMHUPOBAHHBIN, K COXKAJIEHUIO, B POCCHUUCKHX YCIOBUSX B PBIHOYHBIM
cripoc). B 310l cBsA3u uMeeTcss HE0OOXOAUMOCTh MPOAHATU3UPOBATH BO3MOXKHOCTH
WCIIOJIb30BaHUA 3TUX TEXHOJIOTUH, OMUPAsCh KaK HA OTEUYECTBEHHBIE, TAK U HA MU-
POBBIE pa3pabOTKHU.

Ilomenuyuan ucnonv306anus «3e1€HbIX) MEXHON0ZUIL 6 CIMPOUmMEIbCmEe:
POCCUUCKUU U MUPOBOI ONbIM

OO6m1ee MOHATHE «3E€JEHBIX» TEXHOJOTHUM JOCTATOYHO MOJHO paccMaTpH-
BAaEeTCS B PA3IMUHBIX MyOJUKAIUSIX U OQUIUATBHBIX JOKYMEHTaX, TO3TOMY MBI
He OyJieM Ha HeM CIIeI[MalibHO OCTaHaBIUBaThCs. [loguepkHem ux cneuuduky B
ctpoutenabcTBe. OCOOEHHOCTBIO 3TOM OTpaciu SBJISETCS, KaK Mbl YKa3blBaJH
BBIIIE, JUIMTEJIbHBIN )KU3HEHHBIA LUKJI CTPOUTEIBHON NPOAyKIMU. B 3TOM CBsA3M
CIIPaBEJINBO pacCMAaTPUBATh MOTEHIUAT HUCTOJIB30BAHUS «3€JIEHBIX» TEXHOJO-
Ui C JBYX CTOPOH. BO-MEpBBIX, 3TO TEXHOJOTUH, MPUMEHSIEMbIE COOCTBEHHO
MpU TPOU3BOJICTBE CTPOUTEIBHBIX pabOT. BO-BTOPBIX, 3TO KOHCTPYKTOPCKO-
TEXHOJOTHYECKHE, 00bEMHO-TNIAHUPOBOYHBIC U UHBIE PEIICHUS, 3aJI0KEHHbBIC B
CO3/IaHHBIC BCJEICTBUE CTPOUTEIBLHOU NESITEIbHOCTH OOBEKThI, KOTOPHIE AIOT
JIOJITOCPOUYHBIE IKOJOTUYECKHE, DKOHOMHYECKHUE, COLMaIbHbIe U Apyrue 3¢ dek-
THl B TE€YEHUE BCEr0 XU3HEHHOTO IMKJIA YKa3aHHBIX OOBEKTOB BIUJIOTH JO X
YTUJIU3AIUU.

C TouKHM 3peHHS 3HAUMMOCTH I 00ECIIeUeHHsI YKOHOMHUYECKON Oe3ormac-
HOCTH (B paccMaTpuBaeMOM HaMH acleKTe, Ha YTO YKa3aHO BO BBEICHHUU JIaH-
HOW CTaThH), OOJbIIIEE 3HAYCHUE MMEET BTOpAasl COCTABISAIONIAS «3EJIICHOTO)
ctpoutenbcTBa. [lo uMmeronuMmcs oneHkaM [6], Bce 34aHUsT MUpa TMOTPEOJISIOT
nopsiaka 40% rinobansHOrO 00BEMa MEPBUUHOU IHEPruu, 67% seKkTpudecKon
sHepruu, 40% coipba u 14% 3amacoB MUTHEBOM BOABI, mMpous3BoaAs 35% Bcex
BBIOPOCOB YIJIEKHCIIOrO ra3a u okojio 50% TBepAbIX OBITOBBIX OTXOJOB OT 00-
X MUPOBBIX 00beMOB. HeraruBHOE 3KOJOTHYECKOE BO3/ICMCTBUE COOCTBEHHO
CTPOUTEIBHBIX PA0OT TOPa3q0 HUKE.
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[TosTomy u B Poccuu, 1 B Apyrux cTpaHax MApa UIMEHHO Ha IIEPBOU COCTaB-
JISFOILEH «3EJICHOr0» CTPOUTENBCTBA COCPEIOTOUEHO OCHOBHOE BHUMAHHUE KaK HC-
CleA0BaTeNEl, TaK U MPAKTUKOB. «3€JIEHOE» CTPOUTENBCTBO MPEANOJIAracT HAJIU-
YyHe CHelUalbHbIX TPeOOBAaHUM, KOTOPHIE JIEKAT B OCHOBE OLICHKU CTPOUTEIHHBIX
pemenuid. [Ilupokoe pacrnpocTpaHEeHUE MOTYUYHIIA OTPACIEBbIE CTAHAAPTHI «3€Jle-
Horo» crpoutenbctBa LEED, BREEAM, DGNB u np. [lanee npuBeaeM HECKOJIb-
KO MPUMEPOB, WUIIOCTPUPYIOIIUX ONBIT BHEAPEHUS TEXHOJIOTUN «3EJIEHOT0)
CTPOUTEIBCTBA.

[Ipu cozmanmu oducHoro mentp «lazmpoma» B Jlaxte (paiion CaHKT-
IlerepOypra) nocrasieHa 3aja4a He IPOCTO BO3JABUTHYTh KOMIUIEKC 3/IJaHUH, a pea-
JU30BaTh MOJIENb (DOPMUPOBAHUS BBHICOKOIHEPTO3((HEKTUBHOM TEPPUTOPUH HA OC-
HOBE IPUMEHEHHUS TEXHOJIOTUH «3EJIEHOT0» CTPOUTEIBCTBA, B YACTHOCTH, I10 pacye-
TaM IMPOEKTUPOBLIMKOB, IUIAHUPYETCS IOJYyYEHUE SKOHOMHS SHEPropecypcoB [0
40% B mepuoj 3KCIUTyaTalMd. DTOrO IUIAHUPYETCS JOCTUYb 3a CUET BHEAPEHHUS
CJICAYIOLINX TEXHOJIOTUI: CBETOAMOAHOE OCBEIIEHUE; aOCOPOIIMOHHOE OTOINIEHUE U
OXJIAKJICHUE; UCIOJIb30BaHUE JIbAOXPAHMIIMINA JUISI CUCTEM BEHTWIALIMM U KOHIH-
LMOHUPOBAHUS; IPUMEHEHNE MEXAHUYECKON BEHTWISILIMM C YTHIIN3ALKUENH TEIUIOTHI,
TEXHOJIOTUI aBTOMATUYECKOTO YIpaBieHUs cBeToM M T.h. Ilommmo 3Toro, mpu
CTPOUTENICTBE HMCIOJIB30BaHbl COBPEMEHHBIE YHEProcOEperarone MaTepuaibl U
KOHCTPYKLHUHU: (pacaHble KOHCTPYKIMU C BBICOKMMH TEIJIOM30JISIUOHHBIMU CBOM-
CTBaMH, 3aTCHSIOIIME KOHCTPYKLIMU Ha (acagax; JaTYUKU HPUCYTCTBUS; SHEPTO-
cOeperaroiye CUCTEMbI OCBELLIEHUS ¢ AATYMKAMU TPUCYTCTBUS U .

[IpaBuTenbcTBO ['OHKOHIa aKTUBHO BHEAPSIET METOMABI «3€JIEHOT0» CTPOU-
TEJIbCTBA NIyTEM CTUMYJMPOBAHUS UCIIOJIb30BAaHUS TEXHOJOTMN C HU3KUM BbIJE-
JIEHUEM YTIJIEKUCIIOro ra3a. B wacTHOCTH, 3TOT moaxoJ anmpoOHWpOBaH IMpHU CO-
opyxxeHuu nepBoi cexnuu 1A xommiekca B Kai Tak, kotopslii o6ecnieunBaet
«3eJIeHo» cpenoil ooutanus okoiio 13 Teic. yenosek. Ilo pacueram, ymeHblie-
HUE BBIOPOCOB YIJIEKHUCIOrO ras3a, o CpaBHEHMIO C TPAAULUMOHHBIMU TE€XHOJIO-
TUSIMH, B HEM cocCTaBisieT 24% — 0koyio 54 ThIC. TOHH B IIPOLIECCE peau3aluu
BCEro mpoekTa (s CpaBHEHUs — JJId MOIJIOLIEHHs Takoro koaudectBa CO;
TpeOyeTcsl UCIOIb30BaHNE B T€UEHUE roja okojo 2 MiH aepeBbeB). B Kai Tak
NPUMEHEHBbl TaKh€ COBPEMEHHBIE pEeIIeHUs, KaK (POTOIIEKTPUUECKUE CHUCTEMBI
BO300HOBJISIEMBIX MCTOYHUKOB DPHEPTHH, dHEPTrod(P(HEKTUBHBIE OCBETUTEIIHHBIC
puOoOphl, cOOp TOKICBOH BOABI M CIICIUAIBHBIC CUCTEMbI BOJIOCHAOXKCHUS H
ap. Jns BBINOJIHEHUS CTPOUTEIBHBIX PAa0OT B KAaueCTBE MATEPUAIOB LIMPOKO
MCII0JIb30BAJIOCh BTOPUYHOE ChIPHE.
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Astops! naunmarueel Sponge City, npeiokeHHon At bepnuna u psina xu-
TalCKUX ropojioB (A1l ydacTusi B mpoekTte oroOpanbl 30 ropo/ioB, BKIIOYAs TaKUe
KpynHble, kKak [llanxaid, Yxaub u CAMbIHb), peAaratoT 0OpaTUThCA K IPHUPOIHBIM
MeXaHu3MaM JIJis co3anust 0osnee 3((PEKTUBHBIX PELICHH, CBI3aHHBIX C KPYTOBOPO-
TOM BOJBL. B e€cTecTBEHHOU cpele BOJA BIUTHIBACTCS IMOYBOM M PACTEHUSIMHU, A Ta
4acTh, KOTOpasi UCTapseTcs, OXJIaKIAaeT Bo3AyX. B roponax, mocTpoeHHbIX U3 OETOo-
Ha, CTEKJa, CTAJM U T.I., BCE MHAYE: BOJA HE BIUTHIBAETCS, a MOMAJAET Yepe3 Jpe-
HaXHYIO CUCTeMy B KaHanuzauuio. I[Ipoekt Sponge City mocTpoeH Ha IMpOTHBOIIO-
JIOKHOU HUJIEE: COXPAHATh JI0KIEBYIO BOJY, HCIIOJIB3YS €€ JJIS OXJIXKIECHHUS TOpo/ia B
xapy. Takum 00pa3zom, B TOpojie UMUTHPYETCSI PUPOAHBIN IIUKIL: T0XK]Ib BIUTHIBA-
ercsl TaMm, KyJia MajgaeT — Ha 3eJeHbIe KPBIIHN U (acaasl TOMOB, A€ BBIPALIUBAIOT
pactenus. J{ist 3TOro CHONb3yIOTCA crieluaibable TexHoaorud. Hanbonee ycnemnHo
3Ta Uies peal30BaHa B KUTaiCKOM JIMHraHre, rae ye noCTpOeHbl JOPOTH C BOJIO-
ITPOHUIIAEMBIM ITOKPBITUEM U CO3/IaHA BOJIHO-IAPKOBAs 3€JI€HAsl 30HA.

[Toxxaiyii, caMbIM M3BECTHBIM MPUMEPOM «3€JIEHOT0» HeOOCKpebda sBiseTCs
mrab-kBapTupa Jloiiue banka (I'epmanus). 3maHue OBLJIO TOCTPOEHO €IIE B
1984 r., a B 2007-2010 rr. OblIa OCYIIECTBIIEHA €r0 PEKOHCTPYKLUA, IO UTOraM
KoTopoi Obu1 monydyeH ceprudukar LEED ypous Platinum (2011 r.). Ilpu pe-
KOHCTPYKIMHU TepepabOTKe W MOBTOPHOMY HCIIOJIB30BAHUIO OBLIM MOABEPTHYTHI
98% O0TXO0J0B, OCTaBIIUXCS OT PEKOHCTPYKLIMH cTaporo 3xaHus, 6onee 30 TOHH
CTapblX MaTepHaJOB ObUIM MOBTOPHO HMCIOJIb30BaHbl B KAUECTBE CTPOUTEIBHBIX
AJIEMEHTOB JJisi OUCHBIX MoMeleHui. B 31anuu peanm3oBaHbl TEXHOJIOTUH BTO-
PUYHOTO MCIOJIB30BAHUS BOJIbI, AITEPHATUBHON SHEPTETUKH U JIP.

Crnenyer mMog4epKHYTh, YTO, TOMUMO TOJOKUTEIBHBIX dKOJIOTHUYECKUX d(-
(EKTOB, «3€JIEHOE» CTPOUTENILCTBO FEHEPUPYET CYTyO0O AIKOHOMUYECKUE MOTOKHU-
TeabHbIe 3()PEKThI, KOTOPbIE MPOSBIAIOTCS B JOJATOCPOYHON MEPCHEKTUBE (CM.
tabs. 3). C 3TUX MO3ULMNA €ro pacHpoCTPaHEHHE MOXKET paccMaTpHUBAThCs Kak
CIoco0 ONTUMU3AIMKU HCIIOJIb30BAHUSA MMEIOLIMXCS y 00IIecTBa OrpaHUYEHHBIX
PECYPCOB, UTO OISITh K€ CIIOCOOCTBYET 00ECIIEUEHHIO U YKPEIUIEHNI0 SKOHOMUYe-
CKOM O€30MacHOCTU 3a CUET POCTa YPOBHS >KU3HU HACEJICHMS, CHUXKEHUS Mpo-
CTpaHCTBeHHOU nuddepeHIuaniy 1 T.1.

KoHuenuus «3e1eHoro» cTpouTeabcTBa 0a3upyercs Ha OLEHUBAHUU OOBEK-
TOB CTPOMUTEILCTBA M0 KPUTEPHUSIM IKOJIOTUYHOCTH, K KOTOPBIM, KaK MPaBUIO, OT-
HOCSIT CJEAYIOLIMEe: SKOHOMHOE HUCIOJIb30BAaHUE 3JEKTPOIHEPTHHM M BOJBI; Kaue-
CTBO BHYTPEHHETO MUKPOKIMMAaTa U CTPOUTENbHBIX MAaTEPUATIOB; PAllMOHAIBHOE
MCIIOJIb30BAaHUE 3€MJIM U ONTUMAJbHBIA BBIOOP 3€MEIBHOTO y4acTKa; OOBEM BBbI-

OpOCOB MAapHUKOBBIX Ta30B B aTrMoc(hepy; YpOBEHb TPAHCIIOPTHOTO 3arps3HEHUS.
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B cuiy 3HauMTenbHON OOIIECTBEHHOM BaKHOCTH TOJYUYEHUS! BBICOKHMX IOKa3are-
Jed MO YKa3aHHBIM KPUTEPUSM, IPOLECCHl PA3BUTHSI «3EJIEHOT0» CTPOUTEIBCTBA
AKTUBHO CTUMYJIMPYIOTCS IMPABUTEILCTBAMHM PA3JIMYHBIX CTpaH Mupa (Tadi. 4).

Tabanna 3. IkoHoMuYecKkue IPGPeKThI IKCIIyaTalH IHeProdppeKkTHBHOIO 31aHUs,
NOCTPOCHHOI'0 HA IPUHIMIIAX «3€JICHOr0» CTPOUTEIbLCTBA

Uucras npuBeeHHAs CTOMMOCTD
IToka3arens 2
3a 20 ner, $/1 m
OKOHOMMUS 3HEPTUU 60,7
YMeHbIIICHHE BHIOPOCOB 12,9
DKOHOMUS BOJBI 5.4
DKOHOMHS Ha JKCIUTyaTallud U TEXHHUYECKOM 00CiIy- 915
JKUBaHUU ’
[ToBbIlIEHNE TPON3BOAUTEIHHOCTH, YIy4IlIEHUE TUTH-
p ut > YIyd 397,0 .. 595,0
€HBI TPY/1a U KUJIHUIIA
CpenHee y1opoxkaHue CTPOUTEIBCTBA -32,3..-53,8
Hroro 5352 ..711,7

Ucrounuk: cocraBneno H.H. 3aryckunbsim mo qanueim [7].

Poccust moka eiie oTcTaeT OT pa3BUTHIX CTPaH MO YPOBHIO Pa3BUTHUS «3€ie-
HOTO» CTPOUTENbCTBA. KIIFoueBOM MPUYMHON TAKOI'O COCTOSIHUS JIEN SIBISAETCS, T10
HalleMy MHEHHIO, MOJPOOHO MpOaHAIM3UPOBAHHAS HAMM BbIIE Mpodiema (PyH-
JaMEHTAJIbHOM 3KOHOMHYECKON €Iab0CTH OTEYECTBEHHOI'O CTPOUTEIBHOIO KOM-
TJIeKCa, YTO HEPa3phIBHO CBSA3AHO C OOIIEH cTarHanuenl poccCuicKoil JKOHOMHUKH, a
TaK)Xe C TeM 0OCTOSTENICTBOM, UTO paJUKaJIbHbIE PHIHOYHbIE peOpMBbI U TpaHC-
dhopmannoHHbIi kpu3nc kKoHIa XX — Hayana X X[ BB. CyIIECTBEHHO €€ OCTa0WIIN.

[ToMuMO 3TOTrO, YCIOXKHSIIOT BHENPEHUE «3€JIEHBIX» CTaHIAPTOB B POCCHUI-
CKOM cTpouTenbHOM cdepe Takue (HAKTOpbl, KaK MPHUOPUTETHOCTH MOIYYEHUS
KpPaTKOCPOYHON MpHOBLIM, BBICOKAasi CTOMMOCTb MHHOBALIMOHHBIX CTPOUTENIbHBIX
TEXHOJIOTUN B 00JIacTH pecypcocOepexkeHusi, 3HeprodPHeKTUBHOCTH; OECCUCTEM-
HOCTb MH(OPMAIMOHHOTO CONPOBOXKIEHUS IPOLIECCa BHEIPEHHS «3EJECHBIX)»
CTaHAApTOB B MPAKTUKY CTPOUTENIbCTBA, (PparMEHTAPHOCTh U HEIOCTATOYHOE pa3-
BUTHE HOPMATUBHOM 0a3bl cTpoUTeNnbCTBA [§].

Pe3y.]'leaTLI HCCJIeJ0OBaAHUA
ITo MHEHMIO ABTOPOB, PAa3BUTUC «3CJIICHOI'0» CTPOUTCIILCTBA B HallIeu CTpaHe

JOJKHO TMPOUCXOUTH MO CIAEAYIOIIUM OOIINM HAPaBJICHUSIM:

— pacrnpocTpaHeHue 3HaHUW U uH(OpMaIMK, MOMyJIspU3aIus He0OX0UMO-
CTH HOBOT'O MOJIX0/1a K CTPOUTENIbCTBY;

— MOJIEpHU3AIUS CUCTEMBI TPOPECCUOHAILHOTO 00pa30BaHuUsl, BKJIIOUCHUE B
KauecTBe 00s3aTEeNIbHBIX KOMITETEHIINN, CBSI3aHHBIX C «3€JICHBIMW» CTPOUTEIHHBI-
MU TEXHOJIOTUSIMHU;
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— Pa3BUTHUC MCXAHU3MOB I'OCYyAapCTBCHHOTO CTUMYJIMPOBAHUA «3CJICHOI'O»

CTPOUTENLCTBA (HAJIOTOBBIE MEphI, CyOCcUInu, npedepeHIiny BhIMOIHEHUU Troc3a-

Kaza u JIp.);

— HOBBIIOICHHUC OTBECTCTBCHHOCTHU CaAMOPCIYJINPYCMBIX opraHmauHﬁ B OTHO-

IMCHUH BHCAPCHUSA «3CIICHBIX» CTAHAAPTOB B CTPOUTCIILCTBC.

Tadauua 4. CpaBHUTE/ILHBIN aHAJIN3 Mep rOCYy1apCTBEHHOI0 PEryJIMPOBAHNS «3€JIEHOT0)
CTPOUTEIbCTBA B CTPAHAX MHPA

COKpaTUTh Ha
15%

cokpaTtuTh Ha 34%

COKpaTUTh Ha
40%

Mepsl rocynap-
CTBEHHOTO CIIA BenukoOpuranus ['epmanus Poccus
pEryJIMpOBaHHUS
Cokpamenue Bol- (K 2020 1. B cpaB- (K 2020 1. BcpaB- |K 2012 r. B cpaB- |[K 2020 1. B
o6pocos CO2 HeHuu ¢ 2009 r.  |HeHuu ¢ 1990 r. HeHuu ¢ 1990 r. |cpaBHEHUM C

2007 r. cokpa-
tuTh Ha 40%

PazButue »xoiio-
TMYECKUX HOpMa-
TUBOB U MPABOBOI

3aBUCHUT OT LITa-
Ta, B OOJILIINH-
CTBE LITATOB —

Pazpaboran u
YTBEPXKJICH OOIIHi
METOJI Ompeese-

Hopwmel 3nEpre-
TH4eCcKoi 2 dek-
TUBHOCTH paspa-

Het equnoro
METO/a IoJIcye-
Ta dHEepreTuye-

0a3bl «3€J€HOro» |CTaHAapT HUs SHepreTuye- | OotaHsl B 1977 1., |cKoii a3 dek-
CTPOMUTEIBCTBA ASHRAE CKO# 3(pPeKTUBHO- |pErYyISIPHO yCU- |TUBHOCTH

CTH JIUBAIOTCS
Pa3Butue cucre- |Cranpapt Cranpapt EPC —  |Cranpapt EPC — | OHepreruue-
mbl cepTuduka- |EnergyStar (anst  |Energy Energy CKHE Macrnopra
IIUU SHEPTOA (- BHOBb BO3BOoAU- |Performance Performance (1711 BHOBB BO3-

Pa3BUTHS «3elie-
HOT'0» CTPOUTEINb-
cTBa

KOMITEHCAITHS 3a-
TpaT Mo cepTUdU-
KaIuu

TOYHUKH DHCPIUH,
PBIHOYHBIC MCXa-
HHU3MBI

JIACMBIX UCTOY-
HUKOB 3HCPruu

(EeKTUBHOCTH MBIX 3IaHUH U Certificate (s Certificate (i1 |BOAMMBIX 3/1a-

CTPOUTENBHBIX COOPYXKEHHI 00s5- |BHOBb BO3BOH- BHOBb BO3BOJIM- |HUI U COOPY-

00BEKTOB 3aTEJICH) MBIX 3JaHUU U CO- |MBIX 3JaHUH U JKEHUH 00s13a-
OpyKeHUu# 0053a- |COOpYKEHHI TEJIbHBI)
TEJIEH) o0s3aTeseH)

OcHoBHo#t Hanmo- |LEED BREEAM DGNB 3eleHbIi CTaH-

HaJbHBIN CTaH- IapT

JapT «3EJIEHOTOY

CTPOUTEIHCTBA

MarepuanbHoe MHOXkeCTBO bromxer Ha B0o300- |Pa3zButoe npume- |Her

CTUMYJIMPOBAHUE |HAJOTOBBIX JIIOT, | HOBJISIEMBIE UC- HEHUE BO30OHOB-

HOB HaIlMOHATb-
HOT'O COBETA 1O
«3EJIEHOMY» CTPO-
UTENbCTBY

Hammvenosanue Ha- |USGBC, 2008 r. |UKGBC, 2008 r. |DGNB, 2010r. [RuGBC, 2011 .
[IMOHAJIEHOT'O COBE-

Ta IO «3ETICHOMY»

CTPOUTEITLCTBY

KomnuectBo une- |Ceime 13 teic. |200 300 175

Uctounux: [6].
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Takum 00pa3zoM, CyIIECTBYET HEOOXOJUMOCTh IPUHSATUSI KOMILUIEKCHBIX MEp
M0 YKPEIUICHUIO SKOHOMUYECKON 0€30MacHOCTH B IJ100aIbHOM M HAIIMOHAIBLHOM
MacIiTabe Ha OCHOBE COTJIACOBAHUS JEHCTBUII MHOKECTBA CYObEKTOB CHCTEMBI €€
oOecrieuenus. [lpu 3TOM MBI BUIUM, YTO OJIHA U3 CEPbE3HBIX YIPO3 IKOHOMHYE-
CKOI 0€30MacHOCTH CBfA3aHA C SKOJOTHUYECKUMHU TMOCTEACTBUAMU XO3HCTBEHHOM
nesTenbHOCTH YesoBeka. OJIHUM U3 MEPCHEKTUBHBIX CIOCOOOB HEWUTpalM3alluu
AKOJIOTUYECKUX YIPO3 SKOHOMUYECKOM OE30MacHOCTU SIBIIAETCS PA3BUTHE «3e€lie-
HOTO» CTPOUTENBCTBA. AHAJIN3 MUPOBOTO U POCCHUICKOIO OMBIT MOKa3al, 4yTo Poc-
CHsI IOKA €1Ie OTCTAET OT Pa3BUTHIX CTPAH B BOMPOCE IMIUPOKOTO PACIPOCTPAHEHUS
«3€JICHBIX» TEXHOJIOTHI B CTPOUTENbCTBE. PemuTh 3Ty mpobiemy 6e3 akKTUBHOTO
y4acTusl TOCyAapCTBa, KaK ITOKA3aJ0 MCCIENOBAaHNE, HEBO3MOKHO. [Ipemmaraercs
HE TOJIKO YJENATHh 3TUM BOIpPOCaM OoJiblliee BHUMAaHUE B TOCYAapCTBEHHOM JKO-
HOMUYECKOW TMOJIMTUKE, HO M 00ECIeYuBaTh PEIICHUE COOTBETCTBYIOIIUX 3a/ay
pecypcamMu MpU y4aCTUU TOCYJAPCTBEHHOM MOIIEPHKKH.

3akir0ueHue

[TpoGnembl oOecriedeHus SKOHOMUYECKON 0€30MacHOCTH KakK B TJI00ATIBHOM,
TaK U B HAIIMOHAJIHHOM MacIITa0€ HEYKJIOHHO OOOCTPSIOTCS, YTO TPeOyeT KOM-
MJIEKCHBIX MEp M0 €€ 00ECTIEUeHNIO U COTIIaCOBAaHHBIX JEHCTBUNA MHOXKECTBA CYO'h-
€KTOB (TOCYJapCTBEHHBIX OPraHOB, MEXKIYHAPOAHBIX OpraHu3alui, MEHE)KMEHTA
KOMITAaHUM, MHCTUTYTOB TpaKJaHCKOro obmiectBa U Ap.). OgHa U3 Ccepbe3HBIX
yrpo3 Ob cBsizaHa ¢ HKOJIOTMYECKUMHU MTOCTIEICTBUAMU XO35IUCTBEHHOU NEATEIBHO-
CTU 4esioBeka. HecMOTpsi Ha mpeanpuHUMaeMble YCHIHS, CYLIECTBEHHOTO MpO-
rpecca B €€ HEUTpaJu3aluu MOJTYYUTh IT0KA YTO HE YAAETCA.

OpHUM U3 MEPCIIEKTUBHBIX CIIOCOO0B HEUTpATH3AIUU SKOJIOTHYECKUX YyTPO3
HPKOHOMHUYECKON 0€30MacHOCTU SIBISIETCS Pa3BUTHUE «3€JIEHOT0» CTPOUTENIbCTBA.
MupoBOii M OTEYECTBEHHBIM ONBIT CBHUAETENBCTBYIOT, YTO NPOTPECC B OTOM
HaIpaBJICHUU HE TOJIbKO BO3MOYKEH TEOPETHYECKH, HO BIIOJHE JTOCTUKUMBI KOH-
KpeTHbIE pe3yabTaThl. [Ipu 3ToM Poccus moka emie oTcTaeT OT pa3BUTHIX CTPaH B
BOIIPOCE IIMPOKOTO PACIPOCTPAHEHUS «3EJIEHBIX» TEXHOJOTHM B CTPOUTEILCTBE.
CoOTBETCTBYIOIIKE MPOEKTHI IMOKA YTO HOCSAT €IMHUYHBINA XapaKTep.

['maBHOW TIPOOIEMOM, TMIPENSATCTBYIONIEH BHEIPCHUIO MPHUHIIUIIOB «3€JIEHO-
ro» crpoutensctBa B Poccun, sBisieTcss mpobiema (puHAHCOBO-3KOHOMUYECKOTO
xapakTtepa. IMeroTcsi 3HaYnTENbHBIC CIOKHOCTH C (PMHAHCUPOBAHHEM MPOEKTOB
«3€JICHOTO» CTPOMTENIbCTBA MPU HAIMYMM HE3HAYUTEJIBHOTO CIpPOCca HAa HUX U B
YCJIOBHSIX OOIIIEH YKOHOMUYECKON CIIa00CTH CTPOUTENHHONM OTpaciu. PemmuTs 3Ty
npoOsemMy 0€3 aKTUBHOTO y4YacTHsl TOCYAapCTBa HEBO3MOXHO, B CBS3U C YEM

nperaracTcsa HE TOJIBKO YAC/ITh 3TUM BOIIPOCaAM OoJIblliee BHUMAaHUE B rocyaap-
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CTBEHHOW YKOHOMHUYECKOU IMOJUTUKE, HO U OOECIEUNBATh PEIICHUE COOTBETCTBY-
IOLIUX 337]a4 pecypcaMu MpU y4aCTUU FOCYJAapPCTBEHHON MOJIACPKKHU (BO3MOYXKHO,
B PEKUME I'OCYIapCTBEHHO-YACTHOIO MAPTHEPCTBA).
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AHHOTanus

B craTee npoaHanu3upoBaHO OJIHO W3 MEPCIEKTUBHBIX HAINPaBJICHUN B OAHKOBCKOM OM3-

Hece — (PMHAHCOBBIE TEXHOJIOTHU. B paMkax mMpoBeAeHHOTO aHaiu3a PhIHKA (PUHAHCOBBIX YCIYT
OBLT PAaCCMOTPEH OCHOBHOW CETMEHT OTpaciii (PMHAHCOBBIX TEXHOJOTHW — SJIEKTPOHHBIC TUTa-
TEXHU U MepeBoJibl. B cexTope OaHKOBCKUX YCIYT MPOUCXOIAT KapAUHAIBHBIE U3MEHEHUS U3-3a
nepexoja (MHAHCOBOW CHCTEMBI B CETMEHT (DMHAHCOBBIX TEXHOJOTHUU. MEHSETCS TOPSIOK U
CIoCcOOBI, BpeMsI M1 MECTO TPENOCTaBICHUs (PMHAHCOBBIX YCIYT M MPOAYKTOB. DopMUPYIOTCS
HOBBIE YCJIOBHS B3aUMOJICHCTBUS MEXKIYy OAHKOBCKUMHU CTPYKTYpPaMH U TOTPEOUTEIAMHU. Y CTIEX
OTIPEIEISAETCS CIIOCOOHOCTRIO YIYUIIUTh BIIEUATICHUE KIHWEHTAa OT COBEPIICHUS TMOKYIKH H
YIOBJIETBOPUTH €T0 MEHsIoNMecs norpedHocTr. Ho kako#t Obl cTpaTernu HU CJIeI0OBadu OaHKH,
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OHM HE MOTYT UTHOPHPOBATh CETMEHT (PMHAHCOBBIX TeXHOJIOTUH. OCHOBHBIM CJIEACTBHUEM pa3-
BHUTHS CErMeHTa ()MHAHCOBBIX TEXHOJIOTHUH CTAaHET IOSBICHUE B CEKTOpPE (DMHAHCOBBIX YCIYT
OTPOMHOTO KOJIMYECTBA HOBBIX OM3HEC-MOJIENICH, KOTOPHIE YK€ IPEICTABICHBI B CTPYKTYpPE Je-
HEXHBIX MEPEBOJIOB U IIATEXKEH. ITO co31acT MPoOIEeMbI KaK JUIsl PETYJIUPYIONTUX OPraHOB, TaK
U JUIsl ATPOKOB (DMHAHCOBOTO PhIHKA. MHOTUM TPaJMIIMOHHBIM (DMHAHCOBBIM MHCTUTYTaM IIPH-
JIETCSl KapIMHAIBLHO TIEPECMOTPETh 3aJa4d U CTHJIb pa0oThl. TpaJUIIMOHHBIN OAHKWHT HaXOIHT-
Csl TIOJT aKTUBHBIM HAaTHUCKOM CETMEHTa (DMHAHCOBBIX TEXHOJIOTHH, KOTOPBIA, B CBOIO OYEPElb,
BIIMSICT HA Pa3BUTHE BCeH OAHKOBCKOW MHTYCTPHUH.

KiroueBble cjioBa

BaHK, (bHHaHCOBbIe TCXHOJIOI'UH, I/IHTepHeT 6aHKI/IHF, JCHCKHBIC TINIATCKHU U HCpCBOI[BI,
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Abstract

The article analyzes one of the most promising areas in the banking business - financial tech-
nologies. As part of the analysis of the financial services market, the main segment of the financial
technology industry - electronic payments and transfers - was considered. In the banking services
sector there are cardinal changes, due to the transition of the financial system to the financial tech-
nology segment. The order and methods, the time and place of providing financial services and
products are changing. New conditions for interaction between banking structures and consumers are
being formed. Success is determined by the ability to improve the customer's impression of making a
purchase and meet its changing needs. But no matter what strategy, nor the banks followed, they can
not afford to ignore the segment of financial technologies. The main consequence of the develop-
ment of the financial technology segment will be the emergence of a huge number of new business
models in the financial services sector, which are already represented in the structure of money trans-
fers and payments. This will create problems for both regulators and financial market players. Many
traditional financial institutions that have embarked on this path will have to radically re-examine the
purpose and style of work. Traditional banking is under the active onslaught of the financial technol-
ogy segment which in turn affects the development of the entire banking industry.

Keywords

Bank, financial technologies, internet banking, cash payments and transfers, electronic
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BBenenue. CeroHs B MEPOBOI SKOHOMUKE TIPOUCXOJIAT TI00aIbHBIC TIepe-
MEHBI: OT TIepepacrpeesIieHHs CUJI M U3MEHEHHS KJIMMaTa J10 ypOaHU3allu, 1eMo-
rpaduyeckux caBuron. OJTHAKO MO MEpE yracaHHs BOJHBI PETYJISITOPHBIX Mep, BbI-
3BaHHBIX (PUHAHCOBBIM KPU3UCOM, ISl CEKTOpa (DMHAHCOBBIX YCIYI Ha MEPBbIN
IUTaH BBIXOAAT (PMHAHCOBBIE TEXHOJOTUU. OUEBUHO, YTO TEXHOJIOTUN OKA3bIBAIOT
BCECTOPOHHEE BO3/ICUCTBUE HA CEKTOP (PUHAHCOBBIX YCIYT.

[Tox oTpacipio (GUHAHCOBBIX TEXHOJOTHH («(PUHTEX») OOBIYHO MOHUMAIOT
MPUMEHEHNE HMHHOBAIIMOHHBIX TEXHOJOTUH Il OKa3aHUs ()MHAHCOBBIX YCIYT.
Hanpumep, ¢puHaHCOBBIE TEXHOIOTUU — 3TO COBOKYIHOCTH MOJIOJBIX KOMIIAHHH,
KOTOpbIE€ MPOTUBOMOCTABISIOTCS TPATUIUMOHHBIM (DUHAHCOBBIM HMHCTHUTyTaM. C
APYroi CTOPOHBI, TPAIUIIMOHHBIE OaHKH, CTPaXOBBIE U YIPABIAIOIINE KOMIIAHUU
AKTUBHO BHEJPSIIOT HOBBIE TEXHOJIOTMH, U C 3TOW TOYKU 3PEHUSI TOXKE SBIISIOTCS
Y4aCTHUKAMHU PhIHKA (DUHAHCOBBIX TEXHOJIOTHH.

Hean uccaenoBanus. [Ipoananu3upoBaTh peIHOK (PUHAHCOBBIX YCIYT — OC-
HOBHOW CETMEHT OTpaciu (PMHAHCOBBIX TEXHOJOTUH (3JIEKTPOHHBIE TUIATEXKH U TIe-
PEBO/IBI).

MaTtepuanbl, MeTOAbl M 00BEKTHI HCCIEI0BAHUS

Mamepuanwi:

1. Yuebnas murepatypa.

2. CtaThu B IEPUOJUYECKUX U3TAHUSX.

3. OTYETHOCTh POCCUICKUX KOMMEPUYECKUX OaHKOB M OpraHHU3aluil.

4. Ananutuueckue 0030pbl U3 cetu HTepHeT.

2012 2013 2014 2015 2016

B TONbKO HaNWYHbBIE baHkoBcKasa KapTa U HanW4Hble M TonbKo baHKoBCKanA KapTa

Puc. 1. Ctpykrypa onepauuii o oriate 3a TOBapbl U yCIyrd OaHKOBCKOW KapTOW U HATMYHBIMH
3a mepuop 2012— 016 rr., B % [7]
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Ob6vekmom uccnedosanusn sBiseTCs (UHAHCOBBIN PBIHOK 3IIEKTPOHHBIX
nyiaTexel U mepeBoJIoB U ero CyObeKThl (0aHKHU, GUHTEX-KOMIIAHUH).

OpnHolt U3 TIaBHBIX OCOOCHHOCTEN POCCHUUCKOTO phIHKA TJIaTEXEW W Tmepe-

BOJOB SIBJISIETCS TO, YTO HAJMYHBIE JEHBI'U BCE €ILE SBISIOTCA OCHOBHBIM ILIATEXK-
HBIM cpencTBOM. J[oJist omiaThl TOBAPOB U YCIYT HAIMYHBIMU CPEICTBAMU COCTaB-
nget 71% [4]. Jloag ucrnosb30BaHUs HAJUYHBIX JICHEKHBIX CPEJICTB MOCJICIHUE
roJibl HEyKJIOHHO cHMkaeTcsa. B 2014 r., mo ganueiM banka Poccun, nons Hanuu-
HBIX JICHET B 00beMe PO3HUYHBIX oneparuii coctaBmia 81% [6].
[To nanubIM puc. 1 MOXKHO ONIPEACINUTH, YTO C KAXKIABIM T'OJJOM BCE MEHBIIIE JTIO/ICH
OTHAIOT MPEANOYTEHUS OIJIaTe MOKYIOK HAaJIWYHBIMH, TOTJIa KakK JOJs POCCHSH,
MPEAMOYUTAIONUX TIATUTh TOJBKO OAHKOBCKOW KapTou, yBenmumiach ¢ 2012 ro-
naHa 11% u B 2016 roxy coctaBuna 16%.

CrpykTypa onepaluii o miaTexaM U MepeBojiaM BKIIIOUYACT:

1) neHexHbIC MIATEKHU U MTEPEBOBI (C OTKPHITHEM U 0€3 OTKPHITHS CUETA);

2) omepariiu, COBEPIIICHHBIC C NCITOJI30BAaHUEM OaHKOBCKHUX KapT;

3) BIEeKTPOHHbIE ICHEXKHbBIE CPENICTBA;

4) onepanuu, copepiieHHbie ¢ ucnoyibzoBanuem OI'YII «Ilouta Poccumny;

5) mpouue mIaTeXHbIe MHCTPYMEHTHI.

3HAUUTENBHYIO JIOJII0 B KOJUYECTBEHHON CTPYKType O€3HATMUYHBIX IUIATEXEH
U TIEPEBOJIOB 3aHUMAIOT OMNEPAIUH, COBEPIICHHBIE C HCIOJIL30BAaHUEM OAHKOBCKHX
kapT. OcTanbHbIE CIOCOOBI COBEPIIICHHUS TUIATEKEN U MIEPEBOJOB 3HAUUTEIHHO YCTY-
naroT OaHKOBCKMM KapTaM C TOYKH 3PEHUS] KOJMYECTBA MPOBEACHHBIX TPAH3AKIIHIA.
CrpykTypa onepanuii o 1jaTexaM 1 IepeBogam MpeACTABIEHa Ha PUC. 2.

OTrYMN "Mouta Poccun” h 4%

JNeKTPOoHHbIE AeHeXHble cpeacTsa - 7%
Mpoyne nnaTersHble MHCTPYMEHTDI - 12%

JeHerxHble nnatexu u nepesoabl _ 17%
Onepaunu, coBepllieHHble ¢ 60%
ncnonb3oBaHen BaHKOBCKMX KapT

Puc. 2. Ctpykrypa Oe3HaTHUHBIX TUIATEXKEH U IEPEBOIOB B KOTMYECTBEHHOM BBIPAKCHHUU
B2016T.,B % [7]
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B nepBom nonyronuu 2017 r. nons onepauuii ¢ 6aHKOBCKUMHU KapTaMu yBe-
auymiiach A0 69% ot o01iero yuciia onepanyii 1o 6e3HaJTUYHBIM TUTaTeKaM U Tie-
peBogam [3]. IlepepacnpeneneHue NpoUCXOAUT B MEPBYIO OYEPEAb 3a CUET CHU-
KEHUS JIOJM Omepaluil 1Mo JCHEeKHbIM IUIaTeXaM U mepeBojaM (C OTKPBITUEM U
0€3 OTKPBITHS CUETA).

Omnepatiu ¢ UCTOJIb30BAHNEM 0aHKOBCKUX KapT BKIIIOYAIOT:

- CHATHE HAJIMYHBIX JIEHE)KHBIX CPEJICTB;

- OIIaTy TOBapoB (padoT, yciyr);

- mpoune Oe3HAIMYHBIEC oneparuu [2].

HaunGosnpiee KoiMMyecTBO Orepanuil NpUXOIUTCA Ha JIONIO Olepalui 1o
oriaTe TOBapoB (padoT, yCIIyT), U 3TOT MOKa3aTeNb CTAOUIBLHO YBEIMYUBACTCS TOA
OT ro/ia, B TO BpeMs Kak MMOKa3aTelb KOJIMYECTBA ONEpalui M0 CHATUIO HATMYHBIX
JICHE)KHBIX CPEICTB OCTAETCSl HAa CTa0WIBHOM ypoBHE. JlaHHas NUHAMUKa CBUJE-
TEJIBCTBYET 00 YBEIMYMBAIONICHCS CKIOHHOCTH moTpeduTteneid B Poccuun k 6e3Ha-
JUYHBIM MaTexxaMm. CTpyKTypa omepanuid ¢ HCIOJIb30BaHMEM OaHKOBCKHX KapT
MIpe/ICTaBJIeHA Ha PUC. 3.

W Onepauuu no onnare
Tosapos (pabort, yeayr)

Onepauuu No CHATKID
HaAU4HBIX deHer

M NMpouve besHanuuHble
onepauuu

Puc. 3. Ctpyktypa onepanuii ¢ HCTIONIb30BaHHEM OaHKOBCKUX KapT
B KOJIMYECTBEHHOM BbIpakeHuu B 2016 1., B % [7]

Hcrnonp3oBaHne MIIACTUKOBBIX KApT CTAaHOBUTCA Bce Oosiee yaoOHBIM, Oma-
rojaps IJaHOMEPHOMY YBEIMYEHHUIO TOPTOBBIX CETEW, Mara3uHOB M HEOOJIBIINUX
TOPTOBBIX TOYEK, 00OPYTOBAHHBIMU TIJIATEKHBIMUA TEPMUHATAMH.

PesyabTaThl HcciienoBaHus. B pacCMOTPEHHOUM CTPYKTYype MOXKHO BbIJIE-
JUTH JIBa HanOoJIee NTMHAMHUYHO Pa3BUBAIOIIUXCS CEerMEHTa Oe3HAJIMYHBIX IIIaTe-
e U IEPEBOJIOB:
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1) mnaTexxu W MEpeBOAbl C HCIOJIb30BAHUEM JJIEKTPOHHBIX JICHEKHBIX
CPEICTB;

2) omepaiuu, COBEPIIAEMbIE C UCII0JIb30BAHHEM OAaHKOBCKUX KapT.

JluHaMpKa pocTa JaHHBIX IOKAa3aTesieldl HEPA3pBIBHO CBsA3aHA C Pa3BUTHEM
CJIEIYIOIIUX CETMEHTOB (DMHAHCOBBIX TEXHOJIOTMI HAa PHIHKE OE€3HAJIMYHBIX IUIA-
TEXEU U NIEPEBOJIOB:

- BJIEKTPOHHBIE JCHBIH;

- MOOWJIbHBIE TVIATEKH U MEPEBOJIbI, B TOM 4Hcie ¢ ucnoiab3oBanuem NFC-
TEXHOJIOTHH;

- OHJIAWH-AKBANPUHT;

- MOOWJIbHBIN SKBAUPHUHT;

- IpoYre (PUHAHCOBBIE TEXHOJIOTHH.

DONEeKTpOHHBIE ICHBIM — IJIATEKHBIE CPEJICTBA, IPEICTABICHHBIE U 0Opalla-
€MbI€ B 3JIEKTPOHHOM BHJIE, 000POT KOTOPBIX rapaHTUPYET aHOHUMHOCTb CTOPOH,
YYACTBYIOIIMX B pacyeTax, K HUM TakK€ MOYXHO OTHECTH KPUIITOBAIIOTY. JTHU Jie-
HEXXHbIE CPE/ICTBA HEJb3s MOTPOraTh, OHU HE UMEIOT (pu3nueckor Gpopmsl U Haxo-
JSTCS HA DJIEKTPOHHBIX HOcUTENsAX. C MX MOMOILBIO MOKHO OIJIAYMBATh TOBAPHI B
MHTEPHET-Mara3uHax, MOOMJIbHYIO CBSI3b M KOMMYHAQJIbHBIE YCIYTH, COBEpIIATH
MepeBOIbl APYTUM IOJIb30BATENsIM, OOMEHHMBATh Ha Jpyrue (HOpMbl JEHEXKHBIX
CPEICTB.

DNEeKTPOHHBIE IEHEXKHBIE CPECTBA MOXKHO KIacCU(ULIHUPOBATh CIAEAYIOIIUM
obpazom:

1. DnekTpoHHbIE PUATHBIE JEHBIU:

e 00s13aTEIBHO BBIPAXKEHBI B OJHOW U3 IOCY/IAPCTBEHHBIX BAJIIOT;

® SIBIIAFOTCS Pa3HOBUJIHOCTBIO JEHEXKHBIX €IMHHUIL IUIATEKHONM CUCTEMBI OJ1-
HOT'O U3 rOCYyJapcCTB;

® TOCYJapCTBO 3aKOHaMU OOs3bIBAET BCEX IpaKIaH MPUHUMATh K OIulaTe
(uaTHbIE IEHbIU;

e SMUCCHA, OOpallleHHe W MOTralleHue 3IEKTPOHHBIX (DUATHBIX JEHEr Mpo-
MCXOJIUT MO NPaBWJIaM HAlMOHAIbHBIX 3aKOHOJATENbCTB, LEHTPAIbHBIX OaHKOB
WJIM IPYTUX TOCYIAPCTBEHHBIX PErYJISATOPOB.

2. DneKTpoHHbIE He(UaTHBIE IEHbIU (B TOM YUCJIE U KPUIITOBAJIOTHI):

® SBIIAIOTCS 3JEKTPOHHBIMU €MHULIAMH CTOMMOCTH HETOCYJIapCTBEHHBIX
MJIATEXKHBIX CHUCTEM;

e sMuccHus, oOpalleHre U norameHue (0OMeH Ha QuaTHbIe IEHBIM) IPOUC-

XOIAT 110 IIpaBHJIaM HCTOCYIaPCTBCHHBIX TNIATCKHBIX CUCTCM,



37

® KOHTPOJb M PEryJMPOBAHHE TOCYIAPCTBEHHBIMU OpraHaMH TaKUX ILja-
TEKHBIX CUCTEM B Pa3HBIX CTPAHAX CUJIIHO Pa3InyaroTCs;

® YACTO HEroCyJapCTBEHHBIC IUIATEKHBIE CUCTEMbl MPUBS3LIBAIOT CBOU
AJIEKTPOHHBIE He(hUaTHBIE ACHBIM K KypcaM MUPOBBIX BaJIOT, OJIHAKO rOCY/IapCTBa
HUKAaK HE 00ECIeYMBAIOT HAJAC)KHOCTh M PEATbHYIO IICHHOCTh TAKUX CTOMMOCTHBIX
€IUHUII.

Pacmupenue cdepbl UCTIOIB30BaHUS JIEKTPOHHBIX JIEHET MPUBENIO K MOSB-
JICHUIO HOBBIX TMPEJCTABICHUN O TUIATE)KHOM CPEICTBE, ClelaB HEO0OXOIMMBIM
YpETryJIupOBaHUE TMOJOOHBIX OTHOIIEHWH B  3aKOHOJATEIBHOM  MOPSIKE.
27.06.2011 r. IIpe3unent Poccuiickoit @enepairuu noanucan OenepaibHbIi 3aKOH
Ne 161-®3 «O HaUMOHAIBHOMW TUIATEKHOW CUCTEME», KOTOPBIA PETYIUPYET NOPSi-
JIOK TIPOBEJEHUS IJIATEKEN C UCTI0JIb30BAHUEM DJIEKTPOHHBIX JCHET.

OcHoBHas 11€71b 3aKOHAa «O HAMOHAJIBHOMW TJIATEXKHON CUCTEME» — YCTaHO-
BUTh TPEOOBAHMS K TUIATEKHBIM CHUCTEMaM B cdepe MX opraHu3aluu U QyHKIHO-
HUpoBaHMs. B 3akoHe mpencTaBieHbl MpaBUjia MEPEeBOAA JACHEKHBIX CPEJICTB, a
TAKK€ BBOAUTCS MOHITUE «KIMPUHTOBBIN LHEHTP». TakoM CTaTyC UMEET OpraHu3a-
1Ms, o0ecreynBaroIas MpUeMbl K UCTIOJHEHUIO 3asiBOK YYACTHUKOB IJIATEKHBIX
CUCTEM B TO BpeMs, KOT/Ia JIaHHbIE YYACTHUKH MIEPEBOJIAT COOCTBEHHBIC ICHEKHBIC
CpEIICTBA, UCIIONb3Ys IIPH 3TOM IIEKTPOHHBIE POpPMBI pacueToB [1].

3aKOHOJATEIBCTBO MOKET JAaTh CYHIECTBEHHBIN UMITYJILC PA3BUTHIO U BHE/I-
PEHUIO BBICOKOTEXHOJIOTUYHBIX IJIATEKHBIX UHCTPYMEHTOB IMPHU YCIOBUHU H3y4e-
HUSI MUPOBOTO OIbITA U MPAKTUKHU. YYACTHUKHU OTPACIH DJIEKTPOHHBIX JCHET CEPh-
€3HO U3y4YaroT €BPOIEUCKOE 3aKOHOIATEILCTBO U BBISBIISIIOT KJIFOYEBbIE TPUHIIUTIBI
PEryJIMPOBaHUS POCCUKMCKOTO PHIHKA JIEKTPOHHBIX IIJIATEKEM.

[To nanubIM, onmyOnukoBaHHbIM SHaekc. Mapket coBmectHo ¢ GfK, Hanbo-
Jiee MOMYJIIPHBIM CITIOCOOOM OIJIaThl MPU COBEPIICHUU MOKYNOK B ceTh MHTepHET
OCTaeTCs OIUIaTa HAJIMYHBIMH B MOMEHT JOCTaBKM. OIHAKO B MOCJIEIHHE TOJIbI
Ha0II0AaeTCs TeHACHIIMS CHIDKEHHUSI I0JTH TAHHOTO CErMEHTA, B TO BpeMs Kak J0Jis
oruiaThl 0aHKOBCKUMHU KapTaMU KaK B MOMEHT JIOCTAaBKH, TaK U B MOMEHT 3aKa3a
MPOJIOJIKAET PaCcTH.

OCHOBHBIMH MPEANOCHIIKAMHU POCTA PhIHKA 3JIEKTPOHHBIX JEHET SIBJIAIOTCA:

1) nponukHoBenue MHTepHETA;

2) pa3BUTHE IEKTPOHHOU KOMMEPITUH;

3) pa3BUTHE TEXHOJIOTUH ILJIATEKEN;

4) cHIKeHne 000pOTa HATUYHBIX.
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Mpegonnata - 4epes TepMuHan onnatol

Mpeaonnata - bBaHKOBCKWMIA Nepesod,

Onnara e MOMEHT AOCTABKM -
BaHKoBCKOI KapTOM

w2016
2015

MNpegonnata- BHEHTDOHHbIﬁ Kowenek m2014

Mpegonnara - 6BaHKOBCKOW KapToi

Onnarae MOMEHT A0CTaBKM -
Ha MY HBIMK

Puc. 4. CriocoOsI o1u1aThl pH COBEPILIEHUHU MOKYIMOK yepe3 MHTepHeT 3a nmepuo
2014-2016 rr., B % [4]

[IponukHOBeHue MHTepHeTa B Poccum B moOcCiI€qHUE TOJBI CYIIECTBEHHO
BBIPOCIIO, HO, 10 MHEHUIO aHAJIUTUKOB, €I1I€ HE JIOCTUIJIO YPOBHS HACHIIICHUS.

OOBbeMbI AMEKTPOHHONM KOMMEPLUHU B MOCIEAHUE TOAbl CTAOMIBHO PACTYT.
TeM He MeHee MO yPOBHIO ITPOHUKHOBEHUS NPOJaX OHiaH Poccust oTcraer or
pa3BUTHIX cTpaH. OXKuaaercs pocT 0O0bEMOB JIEKTPOHHON KOMMEpPIIMH, B YaCTHO-
CTH, 32 CYET HEOOJIBIINX TOPOJIOB.

PasBuTre TEXHOJIOIMU IUIATEKEH, YIyUIIEHUE Ka4yeCTBa CEPBUCA, TPOCTOTHI
1 0€30MaCHOCTH OIUIAThl MOTYT CIY>KUTh JpailBEpOM pocTa 00bemMa MPUMEHEHUs
AJIEKTPOHHBIX JieHer. C apyroil CTOpOHbI, Pa3BUTHE MHBIX CIOCOOOB OIUIATHI MO-
KET HECTH PUCKU JJI PhIHKA AJIEKTPOHHBIX JieHer. B mocnennue roasl Habmoaa-
eTcst OypHOe pa3BUTHE OHJIANH-OAHKMHIa M YBEJIMYEHHE 00beMa omepanui ¢ mo-
MOIIbI0 OAHKOBCKUX KapT, UTO CO3JAET ONPEACICHHYI0 KOHKYPEHIIMIO 3JIEKTPOH-
HBbIM JieHbram. B TO ke Bpemsi KpynHEeHIIne KOMIIAHUM MHTErPUPYIOT AJIEKTPOH-
HbI€ JIEHBI'M U OAHKOBCKHE KapThl M CO3/Ial0T TEM CaMbIM YHHUBEPCAJIbHbIE TIATEXK-
Hble pemieHus. [loap30BaTesb MOXKET OIUIAYMBATH TOBAPHI AIEKTPOHHBIM KOIIEIIb-
KOM CO CYeTa MPUBA3AHHOW K KOLIEIBbKY KapThl WJIA OILNIAYMBATH MOKYIIKU KapTOW
CO CYETa JIEKTPOHHOTO KOLIEIbKA.

BbiBoabl. AHATU3UPYs OCHOBHBIE TEHACHIIMM PAa3BUTHUSl CETMEHTa (UHaH-
COBBIX TE€XHOJOTUH, MOXXHO OTMETHTh, UTO (POPMUPYETCS] HOBasi OM3HEC-MOJEIIb,
KOTOpasi OyAeT BKJIIOUaTh B CEOsI CIEAYIOLIME OCHOBOIOIATAIOIINE TE3HUCHI:

1. «DKOHOMHKA COBMECTHOTO MOTPEOJICHUS» CTAHET HEOThEMJIEMON 4Ya-

CThIO (PMHAHCOBOM CHCTEMBI.
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2. bBiokyelH cTaHET MPUYMHON PaAUKAIBHOW PECTPYKTYpU3ALUU OTPACIU
MPEeA0CTaBIECHUs (PUHAHCOBBIX YCIYT.

3. Hudporoit 1 nucTaHIIMOHHBIN GopMaT TpaHCHOPMUPYETCS B OCHOBHOM
HE TOJIBKO JUIsl POU3BOUTENS (PMHAHCOBBIX YCIIYT, HO U IS UX MOTPEOUTEIS.

4. AHanuTUKa JaHHBIX MNPUBJICYEHUS KIMUEHTOB OYyIE€T OCHOBHBIM WH-
CTPYMEHTOM MPOTHO3UPOBAHUS POCTA BBIPYYKM U PEHTAOEIBbHOCTH (PUHAHCO-
BbIX KOMITAHUM.

5. Pas3Butne poOOTOTEXHUKU U CHCTEM MCKYCCTBEHHOT'O MHTEILJICKTA.

6. Perynupyromue opranbl OyayT yneisTh MOBBIIIEHHOE BHHUMaHue (¢Gu-
HaHCOBBIM TEXHOJIOTHSIM.

JIro00M KOMIIOHEHT HaHHON OwW3Hec-moienu B OynayiieM OyAeT BIMSTh He
TOJILKO Ha (PUHTEX-KOMIIAHUU U OaHKH, HO M HA MUPOBYIO SKOHOMUKY B 1ienoMm. [lo-
CJie MOCTETIEHHOIO BBIXOa M3 dKOHOMUYeckoro kpusuca 2009 roga Ha pbiHKE (Pu-
HAHCOBBIX YCIIYT NOSIBWJIMCh HOBBIE UTPOKH, KOTOPBIE CTPEMSATCS IIEPEUTH HA APYron
YPOBEHb S3KOHOMUKHU IyTeEM (POPMUPOBAHMS HOBBIX OM3HEC-MOJENEH, OI0KUTEIBHO
BJIMSIFOIIUX HA PHIHOK (PMHAHCOBBIX ycyr. KpymHble (uHAHCOBBIE MHCTUTYTHI U Tpa-
JIULIMOHHBIE OaHKK BCErJa MMENN MPEBOCXOJICTBO HA (PMHAHCOBOM PBIHKE B CBSI3U C
HAJIMYMEM Yy HUX HapaOOTaHHOW KIMEHTCKOW 0a3bl, Pa3BETBIECHHON (hMIIMATBHON ce-
TU 1 OOJIBIIUX (PMHAHCOBBIX PECYPCOB IS Pa3BUTHUS, HECMOTPS Ha CIIOXKHBIE IKOHO-
Muueckue ycioBus. Ho BHeIpeHre MHHOBALIMOHHBIX (PMHAHCOBBIX TEXHOJIOTMA MO-
KET MPUBECTH K TOMY, 4TO K 2020 romy B 30HE pUCKa OKaKeTCs OKOJIo 28% komma-
HUH, MPEAOCTABIISAIONTNX 0aHKOBCKHE U TIATSKHBIC YCIYTH [4].

Komnanum, 3anumMaromuecs: pa3paboTKol U BHEAPEHUEM (PUHAHCOBBIX TEX-
HOJIOTHI, CyMEeJIN MPOHUKHYTh Ha PBIHOK OAaHKOBCKMX ycCiyr. Takue KOMIIaHUH,
npeiararmime ajJbTepHATUBHBIE YCIYTHM MOTPEOUTENsIM 3a 0oJiee «JIeIIEBbIe»
JE€HBI'M, HAHOCST CYLIECTBEHHBIN YPOH U penyTaluu, 1 (UHAHCOBBIM pe3yibTaTam
TPaJAUIIMOHHBIX OaHKOB. brarogapst kommaHusiM (UHTEX-CETMEHTa MOTPEOUTEb-
CKHe OAaHKOBCKHE YCIIYTH U JICHEKHBIE MePEBOAbI MOJBEPTHYTCS HAaUOOJIbIIUM pe-
BOJIFOIIMOHHBIM M3MEHEHUSIM B OnmkaifimeMm OynymieM. /laHHbIE 1O MPOHUKHOBE-
HUIO (PMHAHCOBBIX TEXHOJIOTUI B OTPAC/IM MPEIOCTaBICHUS (PUHAHCOBBIX, OAHKOB-
CKHX M CTPaxOBBIX yCIIyT NPEICTaBJIEHBI HA PUC. 5.

Temnbl mepexofa Ha HOBYIO CTYNE€Hb 3KOHOMHKHM HApacTaloT, U (UHTEX-
KOMIIAaHUM HAJCIOTCS HA MHTEHCUBHOE B3aUMOJEHCTBHE C OAHKOBCKUMU U (pUHAH-
COBBIMH CTpYKTypamu. C OIHOW CTOPOHBI, Ceyac OTMEYAOTCd MaKpOIKOHOMMUY €-
CKHE TEHJCHIIMU, KOTOPBIE BO3ACHUCTBYIOT HA BECh IKOHOMUYECKUN MUP, C IPYTOU
CTOPOHBI, CEPbE3HOE JIaBJIEHWE HA CEKTOpP OKa3bIBAIOT HOBbIE TeXHOJOruu. Jlns
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ATOr0 HEOOXOAMMO PELIUTh ONPEJCICHHbIE MPHOPUTETHBIE 3aJadydl B 3ITOM
HalpaBJICHUU:

1. OOHOBiIEeHHME OMEpPAMOHHON MOJenu WH(GOPMALMOHHBIX TEXHOJIOTHIM
IJIs TIepexo/1a Ha HOBBI YPOBEHb IPEOCTaBICHUS (PMHAHCOBBIX YCIYT.

2. CoxkpallleHuE U3JIEPKEK 3a CUET YINPOUIEHUS CTApPhIX CUCTEM, BBIBOJ MH-
(dbopMaMOHHBIX CHCTEM M 0a3 JaHHBIX 3a Mpeaesbl 00JaYHbIX CTPYKTYp, BHEIpE-
HUE POOOTOTEXHUKHU M CUCTEM UCKYCCTBEHHOT'O MHTEIIICKTA.

3. HapammBaHue TEXHOJOTHYECKHX BO3MOXKHOCTEH I IMOJYyYEHHs J10-
MOJIHUTENBHBIX JaHHBIX O TOTPEOHOCTSIX KJIMEHTOB U MOJYyUYEHUS MPUOBLIH.

4. MakcuMaabHOe BHUMaHUE K KubepOe3onacHOCTH U (GOpMHUpPOBAHUE HO-
BbIX (hOpM perynupoBaHus o0jacTu (MHAHCOBBIX TEXHOJOTHI B MPEIOCTABICHUU
(UHAHCOBBIX YCIIYT.

5. BO3MOXHOCTh TPUBICYEHHS] TMEPCIEKTUBHBIX KBaTHU(PUIIMPOBAHHBIX
CTHELMAINCTOB ISl BBINOJHEHUs MOCTABJICHHBIX 3a7lad U JOCTIDKEHHS ycrexa B
KOHKYPEHTHOM Ooproe.
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Puc. 5. IlponnkHoBeHNE (PUHAHCOBBIX TEXHOJIOTUNA B OTPACIIH MIPEIOCTABICHUS (DMHAHCOBBIX,
0aHKOBCKHUX U CTPAaXOBBIX yciyr 3a nepuon 2012-2016 rr., B %. [5]

KittoueBbIM pUCKOM OCTaeTcsl pUCK 0€30MacHOCTH U perynupoBanus. C mo-
SIBJIEHUEM HOBBIX TEXHOJOTHUU Pa3BUBAIOTCS MOUIEHHUYECKUE CXEMBI, MO3TOMY

Oankam IMPpUXOJUTCA 0oJbIIIe HMHBCCTUPOBATbL B CHUCTCMBbI 3alllUTbl, HAYUHAA OT
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KOPIIOPATUBHOW CETEBOM CTPYKTYPHI U 3aKaHUMBAsI MPOTYKTOBOM 0€30MaCHOCTHIO.
B nenoMm GaHkM cO3HATEIBHO Pa3BUBAIOT KOHIICHIHMIO BHEAPECHHUS (DMHAHCOBBIX
TEXHOJIOTUN. B TaHHOM HampaBJIE€HUU MEHSIIOTCS KaK caMu IPOILIECChl, TaK U OaH-
KOBCKHE MTPOAYKTHI.

banku B Poccun coBepmminm «1udpoBYyIO pEBOIIOINIO», U HEKOTOPHIC U3
HUX YK€ MPEBPAIIAIOTCS B TEXHOJIOTHYECKHE KOMITAaHUU C 0aHKOBCKOM JIMIICH-
3ueil UM XoTAT ObITh TakoBbIMHU, Hanipumep [TAO «Anbda-bank» u AO «Tunb-
ko¢pd bank». B HacTosAmIUI MOMEHT pa3BopavyrBacTCs MaclITabHass TEXHOJIOTH-
YyecKasi KOHKYPEHIUS 3a IPUBJICYECHUE KIMEHTOB U UHTEHCUBHASI KOHKYPEHIIUS B
obsacT (HUHAHCOBBIX TEXHOJOTHH, TaK KaK B CBSI3M C IOSBJICHHUEM (DUHTEX-
cTapTanoB OaHKM PUCKYIOT JIMIIUTHCS CBOEro Om3Heca. baHku craparoTcs Bce
obOciykuBaHue HU3NUECKUX U IOPUANYECKHUX JIUI] IEPEeBECTH B IU(PPOBBIE U JTH-
CTAHI[MOHHBIE KaHAJIbI.

Takum o0pa3om, y OaHKOB €CTh JIB€ CTpATErMy BbDKUBAHUS: JTMOO CKYIaTh
roTOBbIE (DUHTEX-CTAPTAIbI, JIUOO «BBHIPAIIUBATE» TAKUE CTAPTAIbl CAMOCTOSTEIb-
HO. Kpynubie 6anku OyyT MpaKTUKOBATH JIMOO BBIKYI BCEM KOMaH/bI COTPYIHH-
KOB BMECTE C TEXHOJOTHUSIMU, TUOO OYIyT OCTaBJISITH UM OMPEACICHHYIO JOJIIO He-
3aBUCHMOCTH, MPU 3TOM BBICTYIIas MHBECTOPAaMU TaKUX MPOEKTOB. boiee octpo
CTOUT BOIIPOC C HEOOJIBIIIMMHU PETMOHATBHBIMU UTPOKAMU, KOTOPBIE, CKOPEE BCETO,
OCTaHYTCS 3a MpeJieIaMy HHHOBAIIMI 1 aBTOMATHU3aI[MU CBOETO OM3Heca.

Takum oOpazom, OJHOM W3 KIIOYEBBIX TEHJICHIIMN B Pa3BUTHUH CETMEHTA
IUIATEXKEeW M mepeBoAOoB B Poccuu B HACTOSIIUM MOMEHT SIBJIISIETCS COKpAICHHUE
JIOJIU HAJTMYHBIX JACHEKHBIX CPEACTB MPU COBEPIICHUU OMEpalluil Mo oriaTe ToBa-
poB (pabort, ycayr). Jlons morpeduTesnei, onIadyuBarIIuX TOBaphl TOJIBKO KapTa-
MH, IOCTEIIEHHO CHUYKAETCA.

B macTosmuit MoMmeHT B Poccuu K cerMeHTaM, MOKa3bIBAIOIINM CTAOMIIbHBIN
POCT, MOYKHO OTHECTH:

1. Ilmatexxu u mepeBObI, COBEPIIAEMBIE C HCIOIb30BaHUEM OaHKOBCKUX
Kapr.

2. Tlnarexu ¥ mepeBOABI AJCKTPOHHBIX ICHEXKHBIX CPECTB.

Poct 0ob6bema u KomuMYecTBa OmMEpanuii B TaHHBIX CErMEHTaX Oe3HAJIMYHBIX
IJIaTeKEH U MEPEBOJIOB HA POCCHUICKOM PBIHKE HEPA3PBIBHO CBA3aH C PA3BUTHEM
(bMHAHCOBBIX TEXHOJOTHH. B 11€710M KITt0OueBON O0COOCHHOCTHIO pa3BUTHUS (UHAH-
COBBIX TEXHOJIOTHMM B CETMEHTE IUJIATEKEW M MEepeBOOB Poccun sBIsETCA aKTHB-
HOE y4JacThe KPYMHEUnX (PMHAHCOBBIX OpraHU3alluii CTpaHbl. B TO e BpeMs ak-
TUBHO Pa3BUBAIOTCS KOMITAHHUH, CIICHUAIM3UPYIOITUECS Ha Pa3BUTUNA (PUHAHCOBBIX

TEXHOJIOTHI B CETMEHTE OC3HAIMYHBIX IIJIATEKEH U 18(5]0]S3:1001{0):
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AHHOTANUA

B crathe mpoBoauTcs pa3bop HEKOTOPHIX MEPCHEKTUBHBIX HAMpPaBICHUN MPOTHO3HOTO
aHanu3a (pUHAHCOB. ABTOPBI MPEIAral0T YUTATEISIM TIOCTATOYHO OPUTHHAIBHYIO TAKCOHOMMUIO
1IeHO00pa30BaHus (PMHAHCOBBIX aKTHBOB Ha MpUMepe OUTKOUHOB. TakCOHOMUSI COCTOUT U3 aHa-
JUTUYECKON OLIEHKH Pa3UYHbIX MOJXO0A0B K IIEHOOOPA30BaHHUIO C TOHUMAHUEM TOTO, YTO LIEHO-
BbI€ TEPCIEKTUBBI 3aBUCIT OT PA3UYHBIX IIIOKOBBIX BO3JCHCTBUII M BBHIOPAHHBIX CTapTOBBIX
ycnoBuil. [IpeanoskeHHbI BapuaHT MPOTHO3a OCHOBBIBAETCS HA MPUIIOKEHUU METOA0B MoHTe-
Kapno k pacuety 1ieH u BRIOOpY Cpeliu ClieHApUEB UX Pa3BUTHs JIydllIuX. B cTtaThe cTaBuTCS 3a-
Jlaya MPOTHO3UPOBAHUS 1IeH Ha (PMHAHCOBBIC aKTHBBHI HA MpUMEpe OUTKOMHOB M MpeJiaraercs
TIOILIarOBOE €€ PEeIlleHuE.
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Abstract
The article analyzes some prospective directions of the forecasted analysis of finances.
The authors offer readers an original enough taxonomy of pricing financial assets using the ex-
ample of bitcoins, which consists of an analytical evaluation of various approaches to pricing,
with the understanding that price perspectives depend on various shocks and selected starting
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conditions. The proposed version of the forecast is based on the application of Monte Carlo
methods to the calculation of future prices and the selection among the best development scenar-
10s. The article raises the problem of forecasting of the prices of financial assets on the example
of Bitcoin and offers a step-by-step solution.

Keywords

Probability theory, Brownian motion, forecasting, pricing, financial assets, bitcoins.

BBenenne: BapuMaHThl NPOTrHO3HOIO HEHOOOpa3oBaHMs (PUHAHCOBBIX
AKTHBOB

CraTpsl TIpenrosiaraeT BMECTE C YHUTATEISIMH Pa300paThCsi ¢ HEKOTOPHIMU
NEPCHEKTUBHBIMU HAMPAaBJICHUSMH MPOTHO3HOTO aHaniu3a (puHaHcoB. Pa3pabaThi-
BaeTCsl JOCTATOYHO MOAPOOHAs KapTa 1eH00Opa3oBaHus (PUHAHCOBBIX aKTUBOB Ha
npumepe OUTKOUHOB. [IpeanaraeTcss BapuaHT NMPOrHO3a C MCMOJIb30BAHUEM METO-
noB Monte-Kapiio.

[IporHo3HbI aHamU3 1IeH Ha (PUHAHCOBBIC AKTUBBI YPE3BBIUANHO BAXKEH IS
TpeiaepoB. OH Takke HE00XoIuM JJid Oosee 3(PpPEKTUBHOrO yNpaBlIeHUsS aKTHBA-
MU ¥ OIOJDKETUPOBAHMS HA PA3JIMYHBIX YPOBHSIX U (POpMax COOCTBEHHOCTH, IOJIE-
3€H JIJIs TOJIMTUKOB M IIMPOKUX CJIOEB HaceleHHs. BO3MOXXHBI pa3jIn4HbIe BapUaH-
ThI TIPOTHO3UPOBaHUA. B KpaTKOCPOYHOM TOProBOM MEPCHEKTUBE OPOKEPHI 4acTO
MPOBOAAT pacueTbl ¢ mnomoilbio BojH Jmmmorta (Paned Henbcon Ommmorr,
1871-1948). OHu mUPOKO MPUMEHSIOTCS TIPU TeXHUUYECcKoM aHanuze. [Ipu Gomnee
00CTOSATENBHBIX OOCIEIOBAHUIX B KAa4€CTBE OCHOBBI O€pyT TMIIOTE3y PHIHOYHOM
3¢ (PEeKTUBHOCTH U TUMOTE3Y lIeHOO0Opa3oBaHus (PMHAHCOBBIX aKTHBOB. B mocnen-
HEe BpeMsl MBITAIOTCSI OPUEHTUPOBATHCS B OYyAYIIUX IIEHAX TAKXKE C MTOMOIIIbIO TH-
MOTE3bl My3bIpEil U UPPAIIMOHATILHOTO MOBEJACHUS, a TaKKe MOBEIACHUECKUX (hu-
HaHcoB. [locne ¢unancoBoro kpusrca 2008 r. B KaueCTBE KOHIENTYaJIbHOW OCHO-
Bbl MTPOTHO3UPOBAHUS IIEH CTaJu BBIOMpATh TUIIOTE3y (PMHAHCOBOW HECTAOMIIHHO-
cti Muncku (Xaitmon Muncku, 1919-1996). Oxgnako Bo Bcex Citydasix BCe yalle
paccMaTpUBAIOT Pa3IUYHbIE CUEHAPUU M BAPUAHTHI IIEH C YYETOM HE CTOJBKO
MPOILIBIX, CKOJIBKO OYAYIIUX PUCKOB — BHYTPEHHUX U BHEIIHMX IIOKOB. [Ipocras
AKCTPAMNOJIALMS MPOLUIBIX PE3YJNbTATOB M MPUIOKEHUE K OyIylleMy HCTOpHUYe-
CKHX BPEMEHHBIX PSA0B YXOAUT B mpouuioe. [Ipu TakoMm moaxojie B KauecTBe Me-
TOAOJIOTUYECKON OCHOBBI BEIOMPAIOT TEOPUIO BEPOSITHOCTEN U PA3IMYHbBIE METObI
U TPUEMBI OTNPEJETCHUs CIIEHAPUEB PA3BUTHUSL C YUYETOM BHYTPEHHHX M BHEIIHUX
(hakTOpOB 1IEHOOOPA30BaHUSI.

B mocnennue nBa AecsATHIIETHS TUTIOTE3a IIEHOOOPA30BaHUs OMIIMOHA CTaja
OJIHUM M3 OCHOBHBIX HAaIpaBJIE€HUN MPOTHO3HOTO 1IEHOOOpa30BaHUsS (PUHAHCOBBIX

akTUBOB [1]. OHa Tak)ke cTaja HE TOJIbKO KIIOUEBBIM IMOHSITUEM TEOPUH, HO U PY-
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KOBOJICTBOM K OHpxeBoil Toprosie. C ee MOMOIIBIO MPOBOAATCA pacyeThl Oyay-
muXx 1eH. brarogaps cBoeit KoMmakTHON GopMe U OTHOCUTEIBHOM BHIYMCIUTEIb-
HOU mpocTtoTe, (opMyna, MOCTPOCHHAs Ha 0aze THIOTE3bl LIEHOOOpPa30BaHMUS,
noJib3yeTcst 00ibIIoN MonyasipHOCThI0. C mOMOIIbI0 (POPMYIIBI Tpeiaepsl cTaiu
Jy4Ille TOHMMAaTh U OLEHUBATh (PMHAHCOBBIE AKTHUBBI B COOTBETCTBUU C JBYMS
KOMIIOHEHTaMHU CTOMMOCTHU: BHYTPEHHEN CTOMMOCTBIO U BDEMEHEM.

[IpuMeHeHne MOJenu BbI3BAJIO MHTEPEC KaHAIU3y Pa3IUYHbIX CIIEHApHEB
pa3BUTHS (PUHAHCOBBIX PHIHKOB, MOCKOJIBKY MOSBUJIACH BO3MOXXHOCTb PaCcCUUTHI-
BaTh Pa3HOOOpa3HbIC BAPUAHTHI 1IEH, a B JaJbHEUIIEM U NOTEHLHAIBHBIX PHUCKOB
[2]. Co BpeMeHeM Tpeiepsl Mepenuid Ha pa3inuyHble MOIU(UIIMPOBAHHBIE BEP-
CUU MOJIENH, YTO MO3BOJIMJIO UM IPUHUMATh COOCTBEHHBIE PEIIEHUS O TOM, YTO
MOKYIaTh M YTO MPOAABATh B KaXK/bli KOHKPETHBII MOMEHT BpeMeHHU. B HacTos-
niee BpeMs MpHU ONPEEICHUH 1IEH B MPOTHO3HON MPAKTUKE MPOUCXOJUT CBOEOO-
pa3HbIil IEPEX0]l OT OMOPBI HA TUIIOTE3Yy LIEHOOOPA30BaHUs K Pa3IUYHbIM BEpPOST-
HOCTHBIM OLIEHKAM MPEJCTOSIIINX U3MEHEHHUI KaK LIEH, TaK U PUCKOB.

[Tpu noucke BO3MOXKHBIX BapHAHTOB OyAyIIMX LIEH HEOOXOAMMO IpeaBapH-
TEJIBHO PELINTh TPHU 33Jlay: ONPENEIUTh BUJ MOJEIH LIEHOOOpa30BaHUs, Haubo-
Jiee TTOAXO/ISIINMA Tl JAHHOTO Cy4asi, BBIOpaTh MPEANOYTUTEIIbHBIA BapUaHT Be-
POSITHOCTHOM OLIEHKHU PELIEHUN U OLICHUTh BO3MOXHBIE pUCKH. [Iprdem mipu omnpe-
JIeIeHUH OyAyIINX 1EH Ba)KHBIM SIBJISIETCS HE CTOJBKO MaTeMaTU4eCcKas YeTKOCTh
pEelIeHus 3a/1aui, CKOJbKO TOYHOCTh OMHMCAHMUSI PEalbHOrO0 PHIHOYHOIO Mpoliecca
LIEHOOOpa30BaHusl, OLEHKAa BO3MOXKHOH JUCHEpCHUU IIeH U BbIOOp MPAaBHIIBHOTO
MOAXO0/a K «Iydllei» 1eHe. Bce 3TH ycnoBusg U MX MPAaBUIBHOE MPUMEHEHHUE BO
MHOTOM ONPENENSIOT pe3ylbTaThl MPOTHO3HOTO LieHooOpa3oBanus. [Ipu Bo3poc-
el ppIHOYHOW HECTAOUIILHOCTH M HEOMNPEIEJIEHHOCTH BCE Yalle NpUOerarT K
pa3IMYHBIM HECTAaHAAPTHBIM METOJaM MPOrHO3UPOBAHUS, B OCHOBE KOTOPBIX
HaxoJATCs pa3IMYHble METOAUKHU U MOJIOKEHUS U3 TEOPUU BEPOSATHOCTEN.

B ycnoBusX mpoOIOKUTENBHO NEUCTBYIOIIMX HEONPENEIIEHHOCTEW, KOTO-
pBI€ BIMSIOT HA COOBITHSA B OyIyIeM, JUisi TPOTHO3UPOBAHUS HAYMHAIOT MCIOJIb-
3oBaTh MeToJ MonTe-Kapino (1949 r.) [3]. Ans ananu3a (UHAHCOBBIX MPOIECCOB
ero npuMeHuiIn Brepsbie B 1964 r.[4]. CHauana MeTOl MPUBJIEKIM JJisl TIOBBIIIIE-
HUS TOYHOCTU pacydera ypoBHSI (DMHAHCOBOTO PUCKA (M BEPOSITHOCTH €ro HaCTYTI-
JIEHUs), a B JaJbHEHIIEM W JUIsl ONPEACIICHUSI YPOBHEU BEPOSTHOCTEN HACTYILJIe-
HUS Pa3JIMYHBIX COOBITHMI HAa (PMHAHCOBOM PBIHKE BHE 3aBUCUMOCTH OT IpeJlle-
CTBYIOIIUX coObITHH. OKa3ajaoch, YTO NAHHBIM METOJ XOPOULIO MOAXOAMUT JIJIs
OLICHKU OYJIyILEro B YCIOBHUSAX MPOJOJIKUTENHHO JEUCTBYIOLIUX HEOMPEIEICHHO-
cTeit [5], 4TO COOTBETCTBYET AyXy HEOMPEAETEHHOCTH (PMHAHCOBOTO PBHIHKA IIO
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Muncku. Konnenryansao runote3y Mounte-Kapio B puHaHCaX MOXKHO OTHECTH K
o0l11eMy HampaBJICHUIO TPUMEHEHUSI METOJIOB TEOPUU BEPOSTHOCTEH C MCIOJIB30-
BaHHEM OPOYHOBCKOTO JABHKEHUS K PAcUeTy Pa3IMYHBIX BAPUAHTOB BEPOSITHOCTEH
coOBITHH [6].

B pabore paccMarpuBaeTCsi MEXaHU3M HCIIOJIb30BaHUA METOJ0B MoHTe-
Kapno ¢ reomerprueckuM OpOYHOBCKUM JIBMKEHHEM K OILEHKE OyAylIuX IIeH Ha
OWTKOMHBI C Y4eTOM OyAaymux puckoB. KoHIIENTyalTbHO TaKOW MOAXO0/ TO3BOJISET
OTNPENEIUTh OCHOBHBIE ATAlbl MPOTHO3HOTO 1IeHOOOpa30BaHMs HA Jt0ObIe (hUHAH-
COBBIC aKTHBBI, YTO SIBJSICTCS JIOCTATOYHO HOBBIM 7151 (PUHAHCOBOM HAYKH.

BuTKOMHBI: IPUYUHBI BHIOOPA, MACIITAOBLI PA3BUTHA U METOH0JI0THY e-
CKHe MpeAnoYTeHus

Bb160op OMTKOMHOB B KauecTBE NMpUMeEpa MPOTHO3HBIX BHIYMCICHUN HE CITy-
yaeH. OH IPOJIUKTOBAH KaK 3HAYUTEIBHBIM MHTEPECOM K HOBOW BAJIOTE M OOJIb-
IIMM HEJOBEPUEM K HEH, TaK U MOBBILIEHHBIM PUCKOM U BOJIATUIIBHOCTBIO, C KOTO-
PBIMU CTAJKUBAIOTCSI MHBECTOPHI U TOJIH30BATENIN IIU(PPOBOIT BATIOTHI.

B Hacrosimiee BpeMs B oOpallleHHH Haxonatcs 17 MUUIMOHOB OUTKOWHOB;
UX KOJIMYECTBO MOKET OBITh YBEIUYEHO TOJIBKO /10 22 MUJTMOHOB. BUTKOUHBI 1O-
CTOSIHHO PacHIMPSIIOT CBOE MPHUCYTCTBHE B Mupe. Tak, B SnMoHUN OUTKOMHBI 00b-
SBAJIA 3aKOHHBIM IUIATEKHBIM CPEICTBOM, YTO CKa3aJ0Ch Ha IIUPOKOM HX YIO-
TpebJieHun B CTpaHe. BbeTHaMCKUll YHUBEPCHUTET YK€ BTOPOW TOJ[ MPUHUMAET
maaTty 3a o0ydyeHue B OutkonHax. B AHriuu 3a OUTKOMHBI MOXXHO KYIUTh HEIBU-
AKUMOCTb W JPYTHE aKTUBBI, IpuHaiexamnue rocygapctsy. B CIIA ycranoBieH
MOPSIIOK HAJIOTOO0JI0KEHUS JOX0/1a, TOJYyYEHHOrO0 OT Onepanuil ¢ OMTKOMHAMHU.
[enpiif psan cTpaH moJyiaraloTcs Ha OMTKOMHBI KaK Ha 3aKOHHOE TUJIATEXXKHOE Cpejl-
ctBo. A B 3um0abBe, rie HaOMIOAaeTCs 4Ype3BbIYAHHO OBICTpOE OOECLCHEHUE
HallMOHAJILHOM BaJIOTHI, OMTKOUHBI CTAJIM YyTh JIM HE OCHOBHBIM ILJIATEKHBIM
cpenctBoM. Tem HE MEHee KPUTITOBAIIOTA BOOOIIE M OMTKOMHBI B YACTHOCTH TTOKA
elle HEe 3aBOEBAJIM BCEOOUIEro Mpu3HaHus. Bo MHOTOM 3T0 0OBSCHAETCS OCTOPOXK-
HBIM OTHOLICHUEM K HOBOM HETOCYJIAapCTBEHHOM BamtoTe. K TOMy ke BIaJeroT
OMTKOMHAMU BCE €lle HEeDOJIbIIOE YUCIo Jtoae. TeopeTuyecku OJHUM OUTKOU-
HOM MO>KET BJIaJIETh TOJIBKO 22 MUJIJIMOHA YeJIOBEK [7].

B nenoMm oTHomieHWe K OUTKOMHAM MEHSETCS MO0 MEpE pacIIMpeHUs ux
MPUMEHEHUS U TOJKIIOUYEHHUS K 000POTY HOBBIX CJIOEB HACEJICHUS, a TAKKE TOBa-
poB u yciuyr. Ilonbp3oBaTenu OMTKOMHOB MOHUMAIOT, YTO HOBBIC JEHBI'M HE MO-
MICHHUYECTBO U HE SABJISAIOTCSA OYEPEIHOW MUpamMuaoun. Pacmmpenue yucna nosib-
30BaTelie HOBOM BaJIFOTOM IMOBBIIIAET JOBEpHUE K HEM U CIIOCOOCTBYET POCTY €e
nenbl. Ha sToM ¢oHE YCKOpPEHHBIMH TEMIIAaMHU Pa3BUBAETCSA MPOTHO3WPOBAHUE
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KPUNITOBATIOT. BOJBIMHCTBO aHAJIMTUKOB MPEACKA3BIBAIOT MX OBICTPOE pa3BH-
tre. Tak, MHOTHE T0JIAraloT, YTO 1IeHa OUTKOMHOB K KOHIy 2018 r. BeIpacTeT A0
20 000-25 000 momn., a 2019 r. — Bermre 50 000 momn. TexHudyeckuii aHaM3,
POBEACHHBIN crieluaiiucTaMyu HHBECTUIIMOHHOTO 0anka Goldman Sachs, cBune-
TENbCTBYET, YTO IIeHAa OUTKOMHOB B XOJI€ TEKYIIEro pajull MpPOOLET YpPOBEHb
8 Teic. noyn.[8]. Tlpudem Buie-nipe3ugeHT 6anka Ille6a JI>xadapu cuuraer, 4To
MocJie HEKOTOPOM KOHCOJMUIAIMU POCT MPOAOJKUTCA. Pacuer Obut cienaH Ha Oa-
3¢ BOTHOBOM Teopuu Dmnuotra (1930-¢e rr.) [9]. OnunH U3 BeAylUX anojaoreToB-
aHAJTUTUKOB OMTKOMHOB Moac PoMHM B cBoeM 0Ji0Te MpOTHO3UPYET 1IeHY OUTKO-
nHOB B 2020 r. B uHTepBaie Mexay 15 u 20 Thic. 10J11., a OOLIYI0 PHIHOYHYIO Ka-
MUTANA3AUI0 4Yepe3 JeCATh JIeT B 2 TPJAH JO0JUL, NPOTHUB COBPEMEHHOW —
150 mapa nomn.[10]. Tem ne meHee ucropudeckue rpaduku OutkonHos ¢ 2013 r.
MOKa3bIBaJIM TAKXE MEPUOAUYECKUE 3HAUYUTEIbHBIC MAJICHUS LEHBbI, KOTOPHIE,
mpas/ia, ObUTM KPAaTKOBPEMEHHBIMU — OBICTPO HACTYIIaJI0 BOCCTAHOBJICHHUE U TPO-
MCXOJUJI HOBBIM POCT.

BonnoBast Teopust DmnmoTrTa Oblia paspaboTaHa U MOMYJISPU3UPOBaHA B
1978 r. B kHUre «BONMHOBON NMPUHIUIT DIIMOTTA» TEXHUYECKUM AHAIMTUKOM HH-
BectuimonHoro 6anka Merrill Lynch Pob6eptom Ilpetuepom (p. 1949)'. Teopus
YTBEPXKIAET, YTO MOBEJACHUE TOJMBI UMEET YETKHE TEHACHIIMU K OTJIMBAM M IPH-
JIMBaM Te€X WJIU UHBIX JeWcTBUU. OCHOBBIBASICh HA 3TOM MPUHLMIE (MPUIUBBI U
OTJIMBBI TUITUYHOTO MOBEJICHNS) DIUTMOTT ONPEICTUI CTPYKTYPY ABMKCHHUS IIeH Ha
(MHaHCOBBIX phIHKAaX. HecMOTpsi Ha OYEBHIHYIO MPOCTOTY PacyeToB — rpaduue-
CKO€ MPWJIOKEHHUE MOCJIEN0BATEIbHBIX UMITYJIbCHBIX U KOPPEKTUPYIOLIUX BOJIH K
OTIpeIeTICHHOM TOYKEe TEeKyIero rpaduka ABMKEHHS 1IEH — PEe3yJIbTaTbl BO MHOTOM
3aBUCAT OT BHIOPAHHOW TOYKH. J[JIs1 omHCaHUs TMPOIUIBIX TPEHIOB JaHHASI TEOPHS
BIIOJIHE TIPUTOJIHA, MOCKOJIbKY JJIUTEIbHbIE BPEMEHHBIE PSAJIbI JOCTATOYHO TOYHO
COOTBETCTBYIOT JaHHBIM MPUHIIMIIAM U aHAJUTUKHU BIIPABE MPUIIOKUTH BHIOpaH-
HBIN TUM BOJHBI K JIIOOOMY OTPE3KY, UTO MO3BOJISIET IOCTUYD JIOCTATOYHON TOYHO-
CTH BBITIOJTHEHHUS BOJIHOBBIX MpaBuj. OJHAKO MPOTHO3 Pa3BUTHUS HEOJAHO3HAYEH.
Bce neno B BhIOpaHHOW aHAJIUTUKOM TOYKE OTCYETa, KOTOpas MPUHIUIHAIBHO
MOXET MEHATh PE3YIbTAThl; IPU U3MEHEHUHU TOYKHU OTCUETa U MPOTHO3HOIO FOpH-
30HTa BO3MOJKHBI pa3U4HbIC BapuaHThl Oymymiero. [loatomy mpu mowcke iH-
TEJIbHBIX, & HE TEKYUIUX M3MEHEHUM JAHHBIM MPUHLMUII HE UCHOIB3YIOT. B Takux

ClIydasix CJIeyeT BbIOUpaTh IPYrue CrocoObl pacueToB.

! 06 ucnonb30BaHKMK BOJIH DIHMOTTA IS TEXHHYECKOTO aHAIM3a Oup keBoit Toprosau cm.[1].
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B nmanHOIi cTaThe mpenaraeTcs BapHaHT aHalu3a OyaylIuX IeH, OCHOBaH-
HBIIl Ha KCIIOJIB30BaHUN OPOYHOBCKOTO JABM)XKEHHS. [0 MHEHHIO aBTOPOB, OH MO3-
BOJIIET JIOCTATOYHO TOYHO BbIOpAaTh NPAaBUIBHBIM BEKTOP BUKEHUS LIEH C YUETOM
BO3MOXHBIX IIOKOBBIX BO3JCHCTBUN W YCTAaHOBUTH JHAIla30H UX BapuaHToB. On-
HAKO B IaHHOM CJIy4ae ONpPENEIsAeTCs TOIbKO BEKTOPHOE 3HaYEHUE, KOTOPOE COOT-
BETCTBYET MJICAJIBHBIM YCIOBUSAM PbIHKA. /[ pacueTra peanbHbIX PBIHOYHBIX 3HA-
YeHU HeoOXoAuM 0Oojiee MIMPOKUI CHEKTp JaHHbBIX, KOTOPbIE JAlEKO HE BCErAa
o0o3peBaeMbl. TeM HE MEHEe NPEIIOKEHHBI BApUAHT PACUETOB MMO3BOJISIET OIpe-
JEJIUTh BEPOSATHBIN CLIEHApU Pa3BUTHS U OOIIMI BEKTOP JBHKEHHUSI LIEH.

IMocTranoBKa 3a1a4n

AHanu3 puckKa SIBIISIETCA YacThIO KaXaoro pemeHusa. Ha pelHKe MOCTOSHHO
CTAJIKMBAIOTCS C HEONPEIEICHHOCTBIO, JABYCMBICICHHOCTBIO W HM3MEHYUBOCTBIO.
[To ypoBHIO HEYCTOWYMBOCTA OUTKOMHBI 3HAUUTEIBHO ONEPEKAOT JII000H qpyroi
¢uHaHCOBBIN akTUB. HecMOTps Ha MosiBIeHUE BO3MOXKHOCTEH 117151 OecrpeneieHT-
HOTO JocTyna K MH(popmalnuu, npeacka3aHue Oyaylux 1eH 3HaYUTENIbHO YCIIOXK-
HSETCA, TOCKOJIBKY PACTET PBIHOYHAS HEOIPENEIEHHOCTh. OJHAKO MOSIBISIOTCA
HOBBIE METO/]Ibl, KOTOPBIE MO3BOJIAT PACCMOTPETh BO3MOKHBIE BapUaHTBHI U IEp-
CHEKTHBBI, a TAKXKE OLICHUTh BIUSHUE PUCKA HA UX PE3yJbTaTUBHOCTh U TEM cCa-
MBIM OINPEAENATh BEPOATHOCTh HACTYIIEHUS TOTO WM HHOTO LIEHOBOTO CLEHAPUSI.

CymecTByI0T pa3jiMyHble pyKOBOJACTBA ISl pacuera HeH OMTKOMHOB U psi-
aa Ipyrux Hu@poBbIX (UHAHCOBBIX aKTHUBOB, KOTOPbIE MO3BOJISIOT YUCTO MaTe-
MaTHYECKH PACCUMTATh JMANa30H U3MEHEHUIN Ha OolpeleleHHyo aaty. IIpume-
POM MOTYT CIYXHUTh cieaytomue caitel: How to Simulate Bitcoin Price [11],
Spreadstreet [12], Me [9], StockChart [13]. butkounsl, kak u mro0as apyras
nudpoBasi BajgoTa, HE UMEIOT JIEHE)KHOr0 MOTOKa, IO3TOMY HEBO3MOXKHO HC-
MOJIb30BaTh TPAJUIIMOHHBIE METO/Ibl TPOTHO3UPOBAHUM aKTUBOB. OHAKO B MO-
ciegHee BpeMsl MOSIBUJIMCH allbTePHATUBHBIE METOBI JJI OLEHKH MOTEHIIMAJIOB
Pa3BUTHS KaK KPUIITOBATIOTHON TEXHOJOTHM B LIEJIOM, TaK U IIEH OUTKOMHOB B
yacTHOCTH. OHM OCHOBaHbI Ha y4e€T€ PHUCKOB, MpUYEM 00J1aJal0T BO3MOXKHO-
CTBhIO MPOBOJAUTH OLEHKY MCXOJ0B C BBICOKOW JAOCTOBEPHOCTHIO. B anbpTepHa-
TUBHBIX METOJAaxX MPEACTABISAET UHTEPEC HE TOJBKO CaM BBIYMCIUTEIbHBIA Me-
XaHU3M, HO U OLIEHKa BEPOSITHOCTH IMPaBIONOA00MS pe3yJbTaToOB. YYET MeXa-
HU3Ma PacueToB U OLIEHKa BEPOSTHOCTU HEOOXOIUMBI AJid 0ojiee TOUHOW OIEH-
KM PBIHOYHBIX MEPCHEKTUB U BhIOOpa BEKTOpa JBMXKEHUS; B XOJ€ MPUHSITHUS CO-
OTBETCTBYIOIIMUX PEIICHUN TaKOW MOAXO0J] MO3BOJIAET JyUllle OpPUEHTUPOBATHCS B

BO3MOXHBIX H O KHJACMBIX HEHOBBIX AUAIIaA30HOB U COCHAPHCB.



49

MopgenupoBanue mnocpenactsoM meroaa MoHTe-Kapio OTKpeIBa€T HOBBIE
BO3MOXKHOCTH U TPEJICTABIISICT BapUAHThI, PACCMOTPEHUE KOTOPBIX MO3BOJISIET 00-
nee 3pdexTuBHO MpPUHUMATEL perieHus. (s Toro 4To0sl paccuuTaTh CTOMMOCTD
pucka (VaR) noptderns, nenecoodpa3Ho 3ayCTUTh CUMYIISIINIO TTOCPEACTBOM BhI-
YUCIIUTENBHBIX AJITOPUTMOB, KOTOPBIE OCHOBAaHbI HAa MHOTOKPATHOW CIIy4aWHOU
BBIOOpKE ISl TIOJIyYeHUS HEOOXOIMMBIX YUCJIECHHBIX pe3yJbTaToB. Tako moaxo
MO3BOJISIET MPEACKA3aTh XYAIIMNA BAPUAHT — BO3MOXKHYIO TOTEPI0 MHBECTUIIMOHHO-
ro mopTdens ¢ y4eTOM OIpPeeICHHOTO BPEMEHHOT0 ropu30HTa. [ 3TOro o0bI4-
HO YKa3bIBAaIOT ABa ycioBus 1 VaR: nosepue u Bpems. [Ipuuem 3tu 1Ba yciaoBus
JEUCTBYIOT B IIPOTHUBOIOJIOKHBIX HAIMPABICHUSAX — YBEIMYECHHUE MPEICKa3yeMOro
nepuoja NOHMKAET YPOBEHb JOBEPUS U HA0OOPOT.

[Tosmy4yaroT pacnpoCTpaHEHHUE pa3IMYHbIC MTPEICKA3ATEIbHBIE METOIUKH JIJIS
BEAYIINX KPHUIITOBAIIOT, KOTOPHIE MO3BOJISIIOT MPOU3BOAUTH CIICIYIOIIUE BBIUKC-
JIUTEJIBbHBIE TTPOLEAYPHI:

1) omrummsamuio. Jano: uenesas ¢yuxums f ¢ X =R u3 mexoroporo
MHO>eCTBa A C BEHICCTBEHHBIMU YHUCIAMH; HEOOXOJUMO ONpeneuTh: £z B A

tak, aro f (%) = f6D g Beex CllydaeB X B 3Hau€HUH A (MUHMMU3AIUA) WU

fly)zfE0 JJIS BCE X B 3HAUCHUU A (MaKCHMH3allUs) — MUHUMH3AIAS U MaK-
CHMH3AIUS MMYyTEeM BbIOOpA BXOJHBIX 3HAYEHHH BHYTPH JOMYCTHMOTO MHOXKE-
cTBa. LleHbI HA aKTUBBI MOJECIUPYIOTCS C TOMOIIBIO TEOPUU ONITUMU3ALNU, XOTA
OCHOBHBIC MAaTEMaTUYE€CKHUE 3aBUCUMOCTH HaXOJATCS B paMKax CKOpPEE€ ONTHUM U-
3alMU CTOXAaCTUYECKUX MPOLECCOB, YEM CTATHYECKOW onTUMHU3auuu. ONTHUMHU-
3aIlisl MHBECTUIIMOHHBIX TOpTdesnel sBIseTcsl TPUMEPOM MHOTOIIEJIEBOM ONTH-
Mu3aluu. B KoHIle npouioro Beka (UHAHCOBbIE aHATUTUKHU MIPU MOJCIUPOBa-
HUU TEPElUIM OT JIMHEWHBIX K MPEUMYIIECTBEHHO JUHAMMYECKUM PEIICHUSIM.
CyiiecTBytoire HapaOOTKH IMO3BOJISIIOT MPUMEHSTh JaHHBIM METOJ| MpPH MpPO-
THO3UPOBAHUU IIeH OMTKOMHOB. [Ipm 3TOM BO3MOXXHBI KakK JETEPMHUHHCTCKHUE,
TaK U CTOXAacTHUYeCKHue pemmeHuss. CTOXaCTUUYECKUE PEIICHUS MO3BOJISIIOT MOJE-
JUPOBATh YCJOBHS PBIHOYHOTO (IIEHOBOI'O) paBHOBECHS KaK pe3yJibTaT JIWHA-
MHUYHOM B3aMMO3aBHCHUMOM ONTHMM3AIIMM II€H, MHBECTUIIMN U MOJIL30BaTelICH
(nacenenus) kpunToBantoTo. [I0CKONBKY ClydyaliHble BEJIUYMHBI MOTYT YUHTbI-
BaThCAd B XOJ€ NMOCTAHOBKM CaMOM 3aJjaud ONTUMHU3ALMU, TO JTAaHHBIA MPOTHO3-
HBIW MOJXO0J JOCTATOYHO aBTOpUTETeH. OCOOBIM clydaeM SIBISETCS ONTUMH3a-
1S CIIEHapueB U BBIOOp Hambosee mpaBAonoA00HBIX. /[aHHAsT TEXHUKa CyIle-
cTBoBaja maBHO. OgHako B (UHAHCAX €€ CTAIM MPUMEHSATH JIMIIh B TEKYIIEM
necsatuneTuu. Tak, mporpamMma ONTUMHM3ALMU CIIEHAPUEB MOXET BBITIISICTh
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maz mink, )
cileayomum obpazom: x i=l..n , TO €CTh BEIOMpaeTcs mopTQeiIb BEKTO-

POB X C TE€M, YTOOBI IaTh JIYUIIYI0O BOBMOXKHYIO I[IEHY WJIH JOXOJ OT MHBECTHUIIUN
OpU XYAUINX PACCMOTPEHHBIX CIydasiX.
2) uyucineHHoe uHTerpupoBaHue. OCHOBHasg NpoOsemMa 3aKiIo4aeTcs B BbI-

J'b foodx
YHUCIICHUU MPUOIMKCHHOTO PEIICHHS OMpEAeIEHHOT0 WHTeTpaia: Ju B MH-
TepBayiax [a, b] ¢ onpeneneHHol TouHOCThIO. Ecmu P(x) sBnsierca QpyHKIMEH WH-
TETPUPOBAHHOHN TOCPEACTBOM HEOOJBIIIOTO YHCIIA U3MEPECHHM, K TOMY KE C Orpa-
HUYEHHOW 00JIACThI0 MHTETPUPOBAHMSI, TO CYIIECTBYET MHOXECTBO METOJIOB TIPH-
OmKeHus WHTeTrpana K TpedyeMor TodHOCTH. CyIIECTBYET HECKOJIBKO MPUYHH
JUTSI TIPOBEICHUS YMCIICHHOTO HHTETPUPOBAHUS

a) TojbIHTErpagbHas QYyHKIHS f(X) MOXKET ObITh U3BECTHA TOJBKO B OMpe-
JICJICHHBIX TOYKAaX, HAIPUMEpP, BHIOPAHHBIX W3 TEKYIIEro CTATUCTUYECKOTO pAJa,
TO €CTh HE 3aJ]aHa aHAJIUTUYECKH,

b) mnoawsiHTErpasibHast PYHKIUS MOKET OBITh M3BECTHA, HO TPYJIHO WIIU He-
BO3MO>KHO HaWTH MEPBOOOPa3HYIO, TO €CTh AeMEeHTapHyto ¢yHKuuio. [Ipumep Ta-

xoro urrerpana: f (0} = expl-x*) | neppooGpasnas He MoXKeT GBITH 3arMcaHa B dIic-
MEHTapHOU QopMme, uepe3 aHaTuTUIeCKrue QyHKIINH;

C) HalTH NMEepBOOOPA3HYI0 MOKHO JIMIIb CUMBOJIMYECKU U MOATOMY MPOIIE
BBIYMCIIUTH 3HAYEHUE MTyTEM MPUOTUKEHUS, YUCICHHBIM METOIOM. Takoil BapuaHT
BO3MOKEH, €CJIM MepBOOOpa3Has BrIpaXkeHa B BUIe OCCKOHEUHOIO psifia WU KOT1a
(GyHKLHS HETOCTYIIHA.

Briuncnenust 00bIYHO MPOU3BOMASITCS C MpUMEHEeHHeM J1nbo Meroaa ['aycca,
160 MeTo10B MonTe-Kapio ¢ ucnonbs3oBanueM 1ienu MapkoBa, a Takxke cirydai-
HOTO OJTy>XJ1aHHs, 0aleCOBCKUX IMPUHITUIIOB;

3) reHepupoBaHUE PE3YIbTATOB M3 pacmpenesieHus BeposTHocTeil. [lo-
CpencTBOM (DYHKITMU pacrpe/IeieHUs] BEPOSITHOCTEH PaCCMaTPUBAIOTCS Pa3IMUHbIC
BO3MOKHBIE UCXOJIbl B AKCIIEPUMEHTE, TO €CTh ONHCAHUE CIy4ailHOTO SIBJICHUS B

TepMHUHAX BEPOSITHOCTEN COOBITHUI (TeX WK UHBIX 1IeH). HTerpanbHas GyHKIUs

pacnpenenerns: F)X) =PIX <X1 | qug Bcex ¥ € R | VenoBust peanmsanun pas-
JUYHBIX BO3MOXKHBIX HCXOJIOB — MPEUMYIISCTBEHHO B BHJIC HEIPEPBHIBHOI'O HIIH
HOPMAJILHOTO PACIIPENICIICHUsI BEPOSTHOCTEH, YTO MPEIIoJaracT pacCMOTPEHUE
CIICHApHEB C MHOXKECTBOM BO3MOXKHBIX MCXOJIOB. B JaHHOM cllydae MHTEPECHO
paccMOTPETh CIAYYaHOCTH B COCTOSHMM HEMPEPHIBHOCTH, a HE JAMCKPETHOCTH.
[Tpu TakoM MOaX0/€ BEPOATHOCTD B ONPEACICHHBIX HHTEpBaaX [a, b] mpuHUMaeET
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b
PIf <X < bl =_L FeOdx

CIeNyIoyo (GopMmy: . B wactHOCTH, BeposTHOCTH X,

9TOOBIl TPUHUMATh KaKOe-TMOO OJHO 3HA4YEHUS g paBHO HYMO (TO €CTh
a <X <@) Tak KaK HHTErpai ¢ COBIAZAIONUMA BEPXHUMH U HIDKHHMH OTPaHH-
YEHUSIMU BCET/la PaBEH HYIIIO.

ABTOpPBI MPOBOASAT CTOXACTUUECKUIN aHANW3 JBUKECHUS 1I€H OMTKOWMHOB C
AJIEMEHTaMU ONTUMHU3ALMK ClIEHAPUEB, HHTETPUPOBAHUS U T€HEPUPOBAHUS pe-
3yJIbTATOB U3 BBIOPAHHOTO paclpeiesieHusl BepoaTHOCTe. [ mporno3upona-
HUS MOKHO TPEJJIOKHUTH CBOCOOPa3HYIO JOPOXKHYIO KapTy (OCHOBHAS UJI€s] MO-
JEIMPOBAHUS U TMOIIATOBOTO PEIICHUS 33a/la4d YaCTUYHO 3auMcTBOBaHa y Jlxo-
Ha SlHra, KpUNTOBAJIIOTHOTO aHAJIWTUKAa M OJorepa, OCHOBATENs W aBTOpa
Spreadstreet blog [14]):

1. Mopenb Ha OCHOBE r€OMETPUUECKOT0 OPOYHOBCKOTO JIBHIKECHHUS.

2. ExxeiHeBHBIC 1I6HBI HA OMTKOWHBI.

3. Pacuer exxeTHEBHBIX J0X0JI0B OT UHBECTHUINI B OUTKOUHBI.

4. [Ipennosnaraemsplil Auama3oH BO3Bpara.

5, CBOIHBIE CTATUCTUYECKUE JAHHBIE.

6. IMuTUPOBaHHBIN TO/I.

7.MynbpTUILUITUKAIMOHHOE UMUTHPOBAHUE TOJIA.

8. MHOroJIeTHHE CBOJHBIC CTATUCTUYECKHUE JaHHBIE.

9. AHanu3 pe3ynbTaToB.

Bech nporiecc COCTOUT U3 MOACIUPOBAHUS, TEHEPALIUU CITyYalHbIX UCTIBITA-
HUMN, paHXKUPOBAHMS CIICHApUEB U 00paboTKW naHHbIX. OH BKJIIOYAET JEBATH dTa-
MOB-11aroB.

IHomarosoe peiieHue 3aga4u

[lepBoHauanbHOE OMPENEICHUE II€HBl KPUNTOBATIOTHI OBLIO OCHOBAHO Ha
IIEHEe €€ MPOU3BOJICTBA — MOObIYe (mining). JlaHHBIN oX01 TepecTan ObITh MOITY-
JISIPHBIM, TIOCKOJIBKY B JI€JI0O BMEIIAIUCH JIPYTrue OOCTOSITEIBCTBA — PA3IUYHBIC
IIOKH, KOTOPBIE JIEMCTBOBAJIM KaK B CTOPOHY pOCTa, TaK W majeHus LeHsl [15].
[TpenoxxeHHbIN MOMIAroBLIN aHATU3 [IEHbl OUTKOMHOB JEMOHCTPUPYET HEKOTOPbHIC
0COOEHHOCTH IIEHOOOPAa30BaHUsI U OPUEHTUPYET HANpaBJICHUE WX JBUKEHUS. Ta-
KOM MOJXO0J] HE TOJBKO XapaKTEePU3yeT OCHOBHBIC TEXHUYECKHUE ACIICKThI U BhIUKC-
JUTENbHBIE MPOUEAYPhl, HO U PACKPBIBAET HEKOTOPBbIE KAK OrpaHUYEHUs, TaK U
BO3MOKHOCTH MOJICIMPOBAHUS (DMHAHCOBBIX AKTHUBOB.

Ilepewtit wiaz: MoenMpPOBAHUE

B kauecTBe OCHOBBI MOJCIMPOBAHUS BHIOPAHO T'€OMETPUUECKOE OPOYHOB-
ckoe aBwxkenue (I'bJ1). Ero Mo)KHO OTHECTH K CTATUCTHYECKUM METOJaM, KOTOphIE
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4aCcTO UCIOJB3YIOTCS B MPOTHO3UPOBAHUH LIEH HA aKUMHU. BeLAEHSAIOTCA Cleayro-
[IME TPU OCHOBHBIE PUYUHBI TPUBIICKATEIbHOCTH JAHHOTO METO/IA:

® M3MEHEHME LIEHBI 32 OJUH NEPUOJ BPEMEHU pacCMaTPUBAETCS HE B CBS3H
C U3MEHEHHUEM IIEH HEMEPECECKAIOIINXCA OTPE3KOB BPEMEHU;

® U3MCHECHHUE IIEHBI B TE€UEHHE JIFOOOTO Tepruoja BpEeMEHU OOBIYHO pac-
NpENENSIETCsl ¢ PACIHpPEIEICHUEM, 3aBUCSIIUM TOJBKO OT MPOJOKUTEIbHOCTH
Iepuoaa;

e 00pas3lbl pacrpeaecHus SIBISIOTCS HEPEPHIBHBIMUA U TTOJIHOCTHIO JIOCTO-
BEPHBIMU.

Texuuuecku ['B]] siBrsieTcst nmporeccoM MapkoBa — OpUTHHAIBHBIN CIIOCOO
OTIpEICTICHUS] CITyYalHOTO COOBITHSI HE3aBUCHUMO OT MPOIILJIOTO COCTOSIHHUSI COOBI-
TUW ¥ UX CUCTEMBI, TO €CTh MH(OpPMAIUsS O MPOILIbIX IIEHAX YK€ BKIIOUEHA B Te-
KYIIHE LIEHbI U CIEAYIONIEE IEHOBOE JBUKECHUE YCIIOBHO «HE3aBHCHUMO» OT IPO-
IUIOTO JBWXKCHUS LIEHBbl. MaTeMaTUKU HEPEJKO YpE3BBIYANHO YCIOXKHSIOT MpPO-
neccbl. B maHHOM paszfene caenaHa MOMbITKa MO BO3MOKHOCTH MaKCHMAJIbHO
YIPOCTUTH BHIOPAHHBIA METOJI, HO MPU 3TOM COOJIFOCTH €T0 AyX W OOIIYIO HarpaB-
JIEHHOCTb.

dopMmyiia mpupocTa 1eHbl OUTKOMHOB Ha ocHOBe ['BJl BBINISIIUT ciemyto-
UM 00pa3oM:

AB = BQATl + 2€¥iT) rpe B — neHa GUTKOMHOB, L — OKHAIACMbII JOXOL,
G — CTaHJapTHas JeBUAIUA JTOXOJAHOCTH, t — BpeMs, € WU «IICUJIOH» — CIydail-
Has BEJIMUMHA.

dopmyna MoKeT ObITh pa3OuTa Ha JABa OYEHb BAXKHBIX MPOIIecca, KOTOPHIS
YCJIOBHO XapaKTEPU3YIOTCS CICAYIONIUMU TEPMUHAMU: «Apeiih» u «mok». s
Ka)KJIOT0 TIEPHOJ1a BPEMEHH MOJICIIb MPEIoaraeT, 4To 1eHa OyaeT «apeidoBaThy
B CTOPOHY OXHaaeMoi JoxoaHocTu. Ho Ha maHHOe mepemerieHue OyayT BO3CH-
CTBOBAaTh CiydyallHblE€ IIOKH (CO 3HAKOM IUTIOC MM MUHYC). Ciay4yallHbIA IIOK —
CTaHIAPTHOE OTKJIOHCHUE G, YMHOXXEHHOE Ha CIIy4allHOE YHUCIIO €. JTO MPOCTO
croco06 MacmTabupoBaHUs CTAHIAPTHOTO OTKJIOHEHHS.

B xoxe exeaHeBHBIX IIOKOBBIX BO3AEHCTBUU II€HA OWUTKOWHOB MOCTOSIHHO
ckadyeT — BBepX M BHM3. OnmHako B menom 3a nepuoxa 2013—-2017 rr. ona pocia
(npaBna, B Hauane 2018 r. pe3ko ymnana, Ho 3a nepuog 2013-2018 rr. Bce paBHO
HaOJI01AJICS 3HAYUTEIBHBIN POCT), UTO SIBJSETCS] OCHOBOWM ONTHUMHU3MA JJIsSI PhIHKA
U TPEUJEpPOB U YCIOBHEM JJIsI MPUIIOKEHUS] BEKTOpPA POCTa K BBIYUCIUTEIbHBIM

MPOLEAYpPaM.
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ABHKCHHUCABUIKCHHUC

4 -
L ]

UAT gedAT

AB = BQuaAt + oe+al)

Puc. 1. FCOMeTpI/I‘IeCKOC OIMUCaHueC MOACIIH.

Takum oOpa3om, IpeacTaBiIeHa CyTh TEOMETPHUUECKOI0 OPOYHOBCKOTO JIBU-
xKeHus (cM. puc. 1): cepus mIaroB ¢ OXUAAEMBbIM BOCXOASAIIMM Aperdom, rae Ha
KQXJIOM IIary BO3MOKEH IIOKOBBIM y/iap Kak C IJII0COM, TaK U MUHYCOM, YTO BBI-
pakaercs (GyHKIMEH OT CTaHJAPTHOTO OTKJIOHEHHS [IeHbI (PMHAHCOBOTO aKTHBA.

Bmopoii wmaz: nctopudeckuii psj 11eH Ha OUTKOUHBL: anpenb 28, 2013 — Ho-
a6ps 11,2017 [16]

[Tony4yeHHbIE TaHHBIE U3 UCTOPUUYECKUX PSAJOB MOKHO BCTABUTH B OOBIYHBIC
TOPTOBBIC JIEKTPOHHBIC TaOMIBl (HampuMmep, Spreadstreet Google Sheets Add-in
[17]). 3nech BaxHBI CICAYIONMIUE CTOJIOIBI: BPEMs, II€HA OTKPBITUS U 3aKPBITHUSA,
HaMBBICIIIAs U HU3IIAS [IEHA JTHEBHOU TOPTOBJIM, 00BEM (CM. Tad. 1).

Tab6auna 1. O0pasen THEeBHBIX HEHOBBIX PSIAOB OMTKOMHOB U3 coinmarketcap

&, o o~ T % - § % 0 00 133- Al . 10 - B F & A- %-H-

T
[

Closa figh Wislume .Eel,_"'

G455 63834 6350 .4 8317388

612749 E455 60825 3882110919

a4 6150 6130 60062 33217 40454
9.7 6150 SEE0 61967 82683

57598 57203 E532 2666307158

8899 7597 S8 971273376

7 57242 SE30 EEET & 42724 28101
[ E510 T4 53651 440825 3491
59073 2510 5457 4 64024 35703

5982 4 59073 BI0ES Ee21 67056 95151

0054 £981.3 BOTS ETOS EOST2 TeE26

5983.T E005.1 61999 5862 8 E3467 98776

14 S5ad 1 59838 B85 4 56033 G777 29553

5681 S6921 2 G744 5506 5 38038 5693

=k LN
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Tpemuii wac: pacueT THEBHOM JOXOJIHOCTH

PacueT nqHeBHOM JOXOMHOCTH IO TaHHBIM II€HBI 3aKpbITHs. Bee mudpsl cie-

IyeT MePEeMECTUTH (TIePETANTUTh MBIIIKOW ) 13 TaOJHIIBI O TOPTOBJIE OMTKOMHAMU B

TOPTOBYIO BBIYHCIHUTCIIBHYIO Ta6HHHy H 3aII0JJHHUTH BCC KOJIOHKH IIO JOXOAHOCTH

(Tabm. 2).
[Tepenoc nanHbIX U3 Taba. 1 B TabJ1. 2 — THEBHAS JOXOIHOCTb.

fx

o

s -

m | = @ h

F
= -

J

L RS

0 | o = 0o |

=LH{

=LN({C2/B2)

F

Volume

34880 6663
33217.40464
61967 82683
26663.07159
39T12.73376

42724 28101

448253491

64024.86703

67056.95351

fB82)
F

Volume

34889 6668
33217 40464

61967 82683

26663.07159
397T12.73376

42724.28101

448253491

64024 86703
67056.95351

Taoauna 2. Pacyer JTHEeBHOH JOXOAHOCTH

s ~ 7

Date

100% - $ % .0 .00 123- Arlal - 10 .
G H I J
Returns Close
111172017 | 3.95%1 Volatility (Daily)
10/31/2017 -0.33% Volatility (Annual)
10/30/2017 7.25% Drift (Daily)
10/29/2017 -0.69% Drift (Annual)
10/28/2017 -2.24% Drift (Mean)
10/27/2017 2.86%
10/26/2017 3.81%
10/25/2017 -6.96%
10/24/2017 -1,26%

Yemeepmulil wiaz: Tama3oH €KeIHEBHBIX U3MEHEHUN JOXOAHOCTH (CTIPE/IbI)

Taoauua 3. Pacuer u3zMeHeHUH J0OXO0THOCTU

&~ ~ 7

Date

100% - € % .0
a H
Returns
11172017 | 3.95%|

100312017 -0.33%
1073002017 7.25%
107292017 -0.69%
107282017 -2 24%
102712017 2.86%
1072612017 3.81%
1072542017 -5.96%
1002472017 -1.26%

b .ng Named ranges -4

+ Add a range

retumns

CandlesiHZ2:H121 252

Cancel

Dirift (Mean)
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Cozpanue ykazaHHOTo quara3oH u3 cronodua «Jloxoanoctu (H)». Boiaenen-
HbIC JJaHHBIEC MepeTacKUBaloTCs U3 Tabi. 2 B Tad. 3.

Ilamoit wiaz: cBOTHBIE CTATUCTUYECKUE TAHHBIC

Heobxoarma cBomHast TabiMIla ¢ 3aKPHITOM Kak €XKeTHEBHOM, TaK U TOJ0BOMN
BOJIATWJIBHOCTBIO, CYTOYHBIMH U T'OJOBBIMH TOJBHKKAMU U CPEIHUM H3MEHEHUEM
YHCIia TOJIb30BATENEH KPUNTOBATIOTOM. POpMyIbI, IO KOTOPBIM PAaCCUUTHIBAIOTCS
OCHOBHBIE TOJABW)XKU — JIHEBHBIE U TOJOBbBIC (ILIEHBI, JOXOJHOCTb, HaceJIeHHUE) (CM.
Tabs. 4). JlanHast TabiuIa Mo3BOJISIET MPOBECTU OOIIYIO OIICHKY COCTOSTHUS PhIHKA U
BO3MOJKHBIE €TI0 U3MEHEHUS U TEM CAMBIM IOJITOTOBUTHCS K MOJIETTMPOBAHUIO LIEH.

Taouauna 4. BoaTwibHOCTH U NOJABUKKHU THEBHbIE, F0JIOBbIE H CpeIHue

=, . ~ P 100% - $ % .0 .00 123 Arial
=STDEV( h]
| o [ L

1 Close $6,374.90

2 Volatility (Daily) ﬁ_zg%l_

3 Volatility (Annual) 101.05%

: Drift (Daily) 0.77%

5 Drift (Annual) 280.83%

6 Drift (Mean) 0.63%

T

a8

Iaz wiecmoii: MOIETITUPYEMBIN TOJT
B ocHoBe MomenupoBaHUS TOCTAaTOYHO OTPaHWYCHHBIH HAOOp AaHHBIX. Tak, ro-
JTUYHAas TaOauia CUMYJISIIIUM HAaCTpauBaeTCs Ha cienytonue mokasarenu: 1) Time
(Bpemsi); 2) Normdist (pyHkumsi HopmaiabHOro pacnpenenenus); 3) Log Return
(;morapudmudeckast 10xoaHOCTh); 4) Simulated Price (umutHpoBanHas 1ieHa); S5)
Forecasted price for one year (nmpenckasatenbHbie 1ieHa Ha 10]1). BeIOpaHHbIM KpyT
MoKa3aTelsiel MO3BOJISIET CKOHIIEHTPUPOBATHCS HA OCHOBHBIX MPOIIECCaX M DIIUMHU-
HUPOBaTh BTOpOCTeNeHHbIe. OHAKO B IEJIOM PSI€ CIy4aeB «BTOPOCTEIICHHOE)
CIOCOOHO OKa3aTh CYIIECTBEHHOE BO3/CHCTBHE HA BECh X0/ LIEHOOOpa30BaHMUsL.

1) Bpems

Jlst BeIOOpa BpeMeHu HeoOxoaumo B KOJoHKY J12 Bxmrouuts 0, a B J13 —
3Hauenue u3 J12 +1. [Insg storo cieayer meperamuTh MBIILKOW HE0OXOIUMbIe
3HAYEHHUS JI0 HY)KHOTO TIPOTHO3UPYEMOT0 BPEMEHHOT'O MHTEpBaIa.
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Tabauna S. Moaeanpyemoe BpemMsi — OJUH I'0J

m  ~ P 100% -~ $ % .0‘_ .Og 123
= -|-"|
| J K L
11 Time NORMDIST Log Re
12 0
13 1. 0.00169 0
14 2 -1.05374 -4
15 3 -0.08923 0

Jlist mpuMepa MOXHO CMOJIEIUPOBaTh OJUH Toj (365 mHeil), mo3ToMy cie-
nyet ckomupoBaTth J377 Normdist (cMm. Tabi. 5) U yCTaHOBUTH 3HAYEHUE HOP-
MaJIbHOUM KPUBOM pacrpeiesieHus CAeAYIOMNUM 00pa3oMm:

2) Hopmanvrnoe pacnpedenenue (NORMDIST)

Taoauna 6. Ilonck oTKIOHEHHS
| > ~ P 100% - $ % .0 .00 123

=NORMINV(RAND(),0,1)

I J K L
11 Time  NORMDIST Log Re
12 0
13 1 (1001691 0
14 2 -1.05374 -4
15 3 -0.08923 0
. y A n7ONE i1

Brruncienne 3Ha4eHUsT HOPMAJIBHOW (DYHKIIMW pacTpeesieHus] IS 3a1aH-
HOT'O 3HAYEHMS, CPEAHET0 U CTAaHAAPTHOIO OTKJIOHEHUS. [[0CKOIBKY NpUMEHsIETCA
TEOpHs CIy4aliHOTO OJIyKJTaHHs, TO MCIOJB3yeTcs cpenaHee 3Hadyenune 0 u cTaH-
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naptHoe otTkiaoHenne 1. B mosumum K13 cremyer mnomectuts (dopmyiy:
NORMINV (RAND(),0,1), neperamus k K377 (cm. Tabm. 6).

Jlanee cnemyer meperamuTh 3HadueHne B K377, 4ToObl 3alONHHUICS BECh
crosiberr Normdist 1 mepelTH K CIIEIYIONIEMY dTaIly:

3) ¥Yposenv ooxoonocmu

B nanHOM ciydyae HEOOXOJIUMO PacCUMTaTh HOPMY PUOBLIM Ha UHBECTH-
U B OUTKOUHHKI (Tadi. 7). Pacyer nenaercss B 3aBUCUMOCTH OT NPUHSITOTO Bpe-
MeHu. B nanHoM ciiydae — oauH roja. UToObl MOTYy4YHTh B MPOLIEHTAX €XEIHEB-
HbI€ W3MEHEHUs aKTHBOB, HEOOXOJIWMO PACCUUTHIBATH YPOBEHb JTOXOJHOCTH.
Hns storo B L13 HeoOxoaumo mpoBecTH pacuersl mo ¢GopMmysie: mean-
Drift+dailyVolatility*K13.

Taoauua 7. JloxogHocTb

m e ~ P 100% $ % .0‘_ .Og 123
= +dailyVolatility#*K13
J K L M

11 Time NORMDIST Log Return Simulated
12 0 $
13 1 0.00169 0.64%| S
14 2 -1.05374 -4.94% g
15 3 -0.08923 0.16% 3
1e A 7 N7O0NER 11 2100/ e

Jns cnemyromero mara clieyeT CKOMMpoBaTh (GopMynny BIUIOTh a0 L377
(cM. Ta61.7) 1 IepelTH K UMUTUPOBAHUIO IICHBI.

4) Umumuposarue yeHwl

Ha panHOM 3Tare mpoucxXoauT Mepexo] K pearbHOU uMuTauu. st 3Toro
HEO0OXOMMO BBIYUCIIUTH CMOJICTUPOBAHHYIO 1IEHY OMTKOMHOB. B Tabnumiie crieayer
B M12 noctaBuTth neny 3akpoitus (Close price), a B M13 npousBecTu cienyromui
pacuer: M12*EXP(L13) (cM. Tabm. 7).

Hanee cnenyer ckomupoBaTh Gopmyny no M377. [locaeanuit mar B rojo-
BOM pacyere:
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5) Ilpoenosupyemas yena OumKouna Ha oOuH 200
[Tpoueaypa mporHo3HOro 1eHOOOpa30BaHUS BBIMJISAUT CIEAYIOLIMM 00pa-
3o0M: U3 M12 nepememiaercs nokasaresnb B M377, 3aTeM BBOOUTCS auarpaMmma u

BBIOMpaeTCs JIMHCHHAS JuarpaMma: TOJAWYHAs CUMYJISIIIUU [IEH OMTKOWMHOB (CM.
Tab. 8).

Taoauua 7. UMuTanus nennl.

m e~ ~ P 100% - $ % .0_ .00 123
=M12%EXP(L13)
J K L M
11 Time NORMDIST Log Return Simulated Price
12 0 $6,375
13 1 0.00169 0.64% $6,4161
14 2 -1.05374 -4.94% $6,106
15 3 -0.08923 0.16% $6,116
e A D NT7OoONER 11 2904 ce O7N

Tadauuna 8. luarpaMma u3MeHeHUsI eHbI OUTKOUHA 32 IO/ 10 Pe3KOro naJieHus

Takum 00pa3om, 3aBepIIacTcss MOJEIUPOBAHKE T'OJOBOTO Ipollecca IEeHO-
00pa30BaHUs U MOKHO MEPEXOIUTh Ha CUMYJIMPOBAHNE MHOTOJIETHUX MPOIIECCOB.
IlIaz cedbmoit: MHOTOPA30BOE MOJEITUPOBAHUE TOAUYHBIX IIPOIIECCOB

[Tociie monmydeHuss U aHanM3a pPe3yJbTATOB 3a T'OJ MOYKHO MEPEXOIUTh K
MHOTOKPATHOM CUMYJISILIMM JaHHBIX. JUJIsI 3TOTO ClEAyeT COCTaBUTH BKJAJKY W3
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MHOECTBa CIICHAPHUEB, HACTPOUB TAOIUITYy JUIsl MOJEIUPOBAHUS, HAIIPUMED, OJ-
HOM ThICSUU TOAUYHBIX TTPo0 ¢ A3 1o A1003 mocpenctBom nobaBiaeHus yucia 1 B
KaXIYI0 CIEIYIOUIYIO MONBITKY BIUIOTH IO 3aBEPUICHUS] BHIOPAHHOTO MHTEpBaAa —
1000 (cm. Tabn. 9). Hanee B B3 ciemgyer BBeCTH pe3ynbTaT, paCCUYMTAHHBIN 10
dopmyne: Close*EXP ((annualDrift-0.5*annualVolatility*2) + annualVolatili-
ty*nor). 3areM cieayeT CKONMUPOBATH JAaHHYIO (OpMylTy M O0O3HAYUTH €€ Kak
«OILICHKH (SCores)» BapHaHTOB.

Taoauna 9. MoaeanpoBaHue: 0HA ThicsI4a MPoo

| o~ P ow00% - § % .0 .00 123- Al - w0 - B I & A. ¢.H
= *EXP((annualDrift-0.5%annualVolatility*2)+annualvolatility*norminv(rand(),a,1))
A B L (] E F G H
1
2 Scenarios Close Mean 100,077.54 Bins MNormDist  N¢
3 1 45,282.32 Median 3,003.08 4,143 0.00000241
4 2 160,427.04 St. Dev 120,660.75 7.864 0.00000247
5 3 58,024.76 Min 4,142.90 11,585 0.00000253
[ 4 15,702 61 Max 1,563,250 15,306 0.00000258
7 5 27.633.10 Range 1,559,107 19,027 0.00000264
g [ 80,447 07 22,748 000000269
9 7 175,080.69 3sd $6,900 26,469 0.00000274
10 a8 54 62524 2sd 511,937 30,190 0.00000280
1 9 £,988.08 1sd $23,304 33,911 0.00000284
12 10 24 699 85 Current $63,003 37,632 000000289
12 1 £3,061.91 1sd $165,990 41,353 0.00000294
14 12 121,748 .92 2sd $291,705 45 074 000000298
15 13 20,559.15 3sd $631,385 48,795 0.00000302
Illaz éocomoir: MHOTONETHSISI CBOJIHAS CTaTUCTHUKA
Taoauna 10. MHoroJIeTHASA CBOAHAA TA0IMIIa OTKJIOHECHHI
| 0
| e~ ~ ‘P 100% ~ $ % .0 .00 123
4= =
=AVERAGE ( )
D E F G
1
2 Mean 100,077.54| Bins
[ |
3 Median 63,003.08 4 143
4 St. Dev 120,660.75 7,864
5 Min 4142 .90 11,585
a Y, P 1 EE2 DEN 15 2NE
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Jlst mepexoia OT TOAMYHOTO K MHOTOJIETHEMY CUMYJIMPOBAHUIO HEOOXOIH-
MO TOCTPOUTH HEOOJBIIYI0 CBOJIHYIO TaOJMIy CO CPEAHUM, MEIUWHBIM U CTaH-
JApPTHBIM OTKJIOHEHUEM, a TAKKE€ MUHUMAJIbHBIMUA U MaKCUMaJIbHbIMU 3HAYCHUSIMHA
U JIMara30HOM, CBS3aHHBIM C MPUPOCTOM MOJIb30BaTeneil kpunroBamotron (E2 —
E6) (cm. Tabm. 10).

Ilaz 0eeamptir: OaI-aHAIU3 PE3YIHTATOB

Pe3ynbTaThl pa3HbIX pacyeTOB MOTYT OTIMYATHCS IpYyT OT npyra. [IpuunHbl
paznuuii MOTYT OBITh Pa3HBIMHU, CPEAU HUX BBIJIEISAETCS T€, KOTOPHIE BBHITEKAIOT
u3 ciaydaiiHou mpupoasl Normdist u BpeMEHH BBIOOPKH IICH JJISi BHIYHCIICHUH.
JIns Hamero pacuera pe3yibTaT ciaeAyronui: cpeanee 3Hauenue — 27 147,09 ne-
Hbl OUTKOUHOB B Jojuiapax, meauiinoe — 16 097,74, ctatuctuueckas JeBUALUAS —
37 243,84, texkymas neHa — 16 098. Takum oOpazoM, MogydeHbI Jorapudmuye-
CKHE PE3yJIbTaThl MOJECIUPOBAHUS OJHOW THICSIYM BApUAHTOB. B 11e10M Ha OCHO-
BAHUU aHAJIN3a, IPOBEAECHHOTO B CTAaTh€, MOKHO C 95-MIPOIIEHTHON BEPOSITHOCTHIO
yTBEPKJIaTh, YTO 11€Ha OMTKOWHOB K KOHILYy TEKYILEro JeCATUIETUs OyIeT B clie-
nytomem uHTepBasie: 3 500 — 81 998 nmomnapoB. OpgHako, Kak Bcerja, B JEJ0
BMEIIIMBAIOTCS PA3HOIOPSIKOBBIC, B TOM UHKCJIC B HACTOsIIEE BpeMs HeHabonae-
Mble HeonpeneleHHOCTH. OHU MOTYT TOBJIUSATH HA JABUKEHUE IIEHbI. ABTOPBI 0CO-
3HAIOT, YTO pacyeTHas IeHa JIOCTATOYHO HACAIM3UPOBAaHA, HO TEM HE MEHEE OHa
MOKa3bIBaeT OOIIMK TPEHI B paMKax COBPEMEHHBIX 3HaHWM. [IpeasioxkeHHbIl cue-
Hapuil 001a/1aeT TOCTATOYHO BHICOKON BEPOSITHOCTHIO.

Bonbmiol pa3Opoc 1eH B MPOTrHO3€ HE YAUBUTEICH — OMTKOMHBI 00J1a1at0T
MOBBIIIEHHON BOJIATUIILHOCTBIO, KOTOpAas M0 CBOMM MacIliTadaM Ha MOPSAKU Tpe-
BBIIIACT BOJATHJILHOCTD JIFOOBIX TPAIUIIMOHHBIX (DMHAHCOBBIX aKTHUBOB. [locTosH-
Has HEOIPEACICHHOCTh OIPEACIAIOT BCE ONepanuu ¢ OUTKOMHAMH U HEM3MEHHO
CTaBAT IO/ COMHEHHUE OIIEHKY MX KYypCOB B KJIACCHUYECKHMX BaltoTax. JIroOoi aHa-
JUTUK BCErja CTAJIKUBAETCS C HEOMPEACICHHOCThIO, ABYCMBICICHHOCTHIO U W3-
MEHUYMBOCTBIO KPUIITOBAIIOT U UX PHIHKOB. MI3MEHUMBOCTH OMTKOMHOB Oecrperie-
nentHas. C momenTa ux nossiaeHus (2009 r.) oHu nepexuiiv JiBa pasjiena u Bblje-
JieHWe HOBBIX IU(pOBHIX BatoT. [lepen KakapIM MOYKOBAaHUEM MHOTHE OXKHUIAJIH
MaJIcHUe 1EHbl, HO OHA KaXKIbIi pa3 Bo3pacTana. [Ipoucxonunu Ttakxke JIMKBHA-
MW OTACJIBHBIX OOMEHHUKOB-OMPIK, HA KOTOPBIX MCUYE3aTU 3HAUUTEILHBIC aKTHUBBI
WUTPOKOB — TOT/Ia IIeHa pe3ko nagana. K ToMy e MHOrue Tepsuid KOJbl U, COOTBET-
CTBEHHO, JIOCTYI K CBOUM ITM(POBBIM akTuBaM. [lepBoHavanbHas ACIIEBU3HA pac-
YETOB MPU MOMOIIA OMTKOWHOB, MUHYSI TPAIUIIMOHHBIX MMOCPETHUKOB, CMEHUJIACh

MOBBIIIICHHOM 3aTPaTHOCTBIO, ITOCKOJIBKY BO3HHUKJIM HOBBIC HHTCPHET-IIOCPCIHUKH,
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KOTOpPBIE CTAJIM B3UMATh C YYaCTHUKOB TPAH3aKIIMIl CBOIO JEJIbTY U MUHOBATH KO-
TOPBIX OOBIYHBIM UHTEPHET-TIOIH30BATEIISIM HEBO3MOKHO.

BbIB0oabI M 3aKII0UNTEIbHBIE PEMAPKU

C moMonipl0 reOMEeTpUYECKOro aHain3a OpPOYHOBCKOTO JBUXKEHHUS IPEasio-
’KEH BapUaHT MPOTHO3HOTO IIEHOOOpa30BaHUsl OMTKOWHOB. Pe3yibTaThl CTaTUCTH-
YECKOT0 aHaJIN3a IIEHbl MOTYT CYIIECTBEHHO OTJIMYAThCSA OT BHIOPAHHOTO B CTAThE
meTona. B pabore paccMOTpeH OpUTHHAIIBHBIA METOJT OLICHKU OYyIyIIMX IIeH OUT-
KOMHOB, KOTOpPBI OCHOBaH Ha OPOYHOBCKOM JBW)XCHHH. JlaHHBI METOJ TaKkxke
MOKET IPUMEHSATHCS K JTIOOBIM KPUIITOBATIOTAM M APYTUM (DMHAHCOBBIM aKTHBAM.
Ero npuMeHeHue mo3BoJsieT YUUTHIBATh U aHATU3UPOBATH PUCKU U HAOJIOAATh 3a
BO3MOXHBIMH PE3yJIbTaTaMU PEIICHUN U OLEHUBATh BIUSHUE PUCKOB HA COOBITHS,
HaIpaBJISIIOIIME IBUKCHHUE TICH.

ABTOpBI TPUAECPKUBAIOTCA B IEJIOM ONTUMHCTUUYECKUX B3IJISJ0B Ha
cyas0y 6utkonHOB. OIHAKO HAPSAAy C ONTUMUCTUUYECKUMU MPOTHO3aMH, KOTO-
pbl€ CBHAETEIBCTBYIOT O POCTE LIEH, BOBMOXHBI U Jpyrue OIeHKU. Tak, MHBe-
crop Ilutep udd (oauH U3 HEMHOTUX, KTO MpECKa3al UMOTEUYHBIM KPU3HUC
2008 roga) cuuTaeT, UTO KPUITOBAIIOTA HE SIBISIIOTCS HU JAEHbIaMU, HU TOBa-
poOM, HO 00JaJjaeT BaXXHBIM I CHEKYJISITUBHBIX MHBECTUIIUNA JTOCTOMHCTBOM —
XOPOIIMMHU TOPTOBBIMU YCIIOBUSMU JJIi UHBECTOPOB, KOTOPhIEC HE HAICJICHBI HA
JUTUTENIbHYIO MEPCIEKTUBY Pa3BUTHS PEabHBIX aKTUBOB, U B NIEPCIEKTUBE MPU-
BeleT K (uHAHCOBBIM Iy3bIpsM [18]. Tem He MeHee MHBECTHIIMOHHAS KOMIIAHUS
Mudda npomonxkaer akTUBHBIC ONEPAIIUY U UHBECTUIINU B OUTKOWHBI U JIPyTHE
KPUIITOBAJIIOTHI, Ha4ano KoTopsix gatupyerca 2014 r.[19]. [lo MmHeHMIO MHOTHX
obOo3peBareneil, ONTUMU3M MU(GPOBHIX BATIOT OOJIbIIIE HATTOMUHAET HAJIBUTAIO-
LIUICS Y3bIPb, KOTOPBII BO MHOTOM CXO0 C THOJIBIIAHOBBIM ITy3bIpeM 18-ro Be-
ka [20].

TakuMm 00pa3oM, CYIIECTBYIOT JBa MPOTHUBOIOJIOXHBIX MPOTHO3a Pa3BUTHUS
OUTKOMHOB: B OCHOBE PACCMOTPEHHOTO B CTaThe MPOTHO3a HAXOJIUTCS POCT IIEH B
3aIaHHOM JMarla3oHe; Ipyrue ClieHapuu, HE paCCMOTPEHHbBIE B HACTOSAILIEH CTaThE,
MPENoIaraloT MeperpeB PbIHKA, MYy3bIpU, MOCTPOCHUE KPHUMNTOBATIOTHBIX IMHpa-
MH/JI, Kpaxy. DKOHOMUYECKUN ONTHUMH3M HAMpaBISIET PHIHOK KPUIITOBAIIOT K IIEHO-
BbIM MakcuMymaMm. THBECTOPBI YOEXKIACHBI, YTO PHIHOK MOYKET BOCIPHUHSATH CHIIb-
HBIN pocT HUpoBOil BaOTEI. OTHAKO JaHHOE YOEXKJIECHHE OCHOBAHO Ha TEKYIIEM
BOCIIPUATHM PHIHKA U COBPEMEHHBIX 3HAHUSAX O OMTKOMHAX W JPYTUX KPHUIITOBA-

JIIOTax, a TaKKE€ B LICJIOM O (I)I/IHaHCOBBIX dKTHBax.
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keskok

ITpenckasaTtenpHasi Teopusi U MPaKTUKA LIEHOOOPA30BaHMsI HAXOAATCS IOA
IIPULEJIOM HE TOJBKO TPEIAEPOB U HHBECTOPOB, & TAK)KE aHAIIMTUKOB, HO U J10CTa-
TOYHO IIMPOKHUX CJIOEB HaceseHus. OHa MEPEeKUBAKOT HOBBIM ATall Pa3BUTHS, KO-
TOPBIM MPOXOAUT MOJ 3HAKOM, C OJTHOM CTOPOHBI, PACIIUPEHUS HHPOPMALIMOHHBIX
BO3MOKHOCTEM M BpPEMEHHBIX PSIOB, aHAJIU3 KOTOPBIX MOXXET /1aTh OTBEThl Ha
MHOTHE BOIPOCHI, C JPYrod CTOPOHBI, BHEAPEHUS B (DUHAHCHI HOBBIX BBIYHCIIH-
TEJbHBIX IPUEMOB U METOJIOB aHAJIN3A.

CymecTByeT CIMIIKOM MHOTO MEPEMEHHBIX, KOTOPBIE BIUSAIOT HA LIEHY, U
€Ile HUKTO HE CMOTI IpeICKa3aTh, YTO NMPOU3OUIET B ONM>Kailline rojpl ¢ Jito-
ObIMH (PMHAHCOBBIMH aKTHBaMH. TeM He MEHEee BO3MOXHA OIEHKAa pa3JIMYHbIX
BAPMAHTOB M YCTAHOBJICHUE CTEIEHU JOCTOBEPHOCTH MX HMCXOAOB. IIpu sTOM
0COOEHHO BaXXHO YYUTBHIBATH PUCKHU, NOJ BO3JEHCTBUEM KOTOPBIX MPOUCXOIUT
dbopmupoBanue 11eH. MoaenupoBaHue ¢ NOMoLIb0 MeTogoB MounTe-Kapio nos-
BOJIUJIO OLIEHUTHh OCHOBHBIE U3BECTHBIE PUCKU U HEOIPENECIICHHOCTH, KOTOPHIE
MOTYT HOBJIHATH HA UCXOJI PAa3JIMYHbIX BAPUAHTOB peIIeHH. JlJIsl 3TOTO B CTAaThe
ObLJIa UCIOJb30BaHa TA0JHIA PUCKOB U MPUBJICUEHBI IPUEMBI BHIOOPKU BEPOST-
HOCTEH peanu3alnuu ciaydailHbiXx coObpiTHil. C TEXHMUECKON TOUKHM 3pEHHS IMpo-
THO3MPOBAHUE LIEH B paMKax TEOPUU BEPOSATHOCTEH HE MPEACTABIIET cOOOMU
npoOJieM U OTHOCHUTCSL K ONMCAHUIO CIy4ailHOCTEH TeX WM MHBIX LI€H, UX pac-
MpEJEJICHNUIO U BBIOOPY Cpeau pas3IMYHbIX clieHapueB ayumiero. Ho ¢ mo3uuun
IIPAKTUKU Takas 3ajadya CUYMTAETCS CBEPXCIOXKHOM M MEXaHU3M €€ pEIICHUs
HYKJ1A€TCS B MOCTOSIHHOM MEPEOLIEHKE.
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Introduction

Small business makes a big contribution. Contribution to the economy of
any country with any stage of economic development. In the case of our country,
small business is an important component of sustainable development of the Rus-
sian economy. At the same time in modern conditions, the small business decides
various, and sometimes completely uncharacteristic, tasks. The constantly chang-
ing situation, the rapid development of events forces the business to become able
to take lightning fast decisions, conduct a rapid analysis of a large amount of in-
formation, to find ways to minimize its risks, also by choosing a reliable partner in
the financial services market — a reliable bank.

As a theoretical basis, the authors used the normative documents of the Rus-
sian Federation, works and articles of domestic and foreign authors in the field of
finance and banking, as well as thematic publications from the Internet resources
when writing this article.

The essence of the declared topic is confirmed by numerous studies of both
domestic and foreign authors. So, O.1. Lavrushin notes in his works that the part-
nership between the bank and the enterprise is promising, the bank is a specific en-
terprise that produces a specific product — money [1].

The effectiveness of direct partnership interaction is revealed in the works of
E.P. Kozlova and E.N. Galanina, who compared the functions and tasks of the
bank with the functions and tasks of the client enterprise in the course of their rela-
tionship [2].

The growth of economic stability in this case is marked by P.S. Rose in
his works. He considers the relationships that arise with the participation of
banks in the business of clients. He suggests that while banks are allowed to co-
operate with enterprises, having their own interests in their business, it can con-
tribute to the growth of economic stability, as banks in this case being directly
interested in the success of enterprises start to provide them with all possible
support from banks [3].

A detailed study of the problems of interaction between enterprises and
banks was carried out in the works of Yu.S. Maslenchenkov He looks at the
forms of financial relations, dividing them into intermediary and partner ones,
referring the "usual" banking service of company’s cash flows to the intermedi-
ary form of financial relations; and the bank's participation in the development
of planned financial documents of the enterprise and the conclusion of an
agreement on its integrated banking services — to a partnership form of financial
relationship [4].
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The creation of favorable conditions for doing business by banks is directly
related to the necessary direction, such as the development of mechanisms for state
support of small businesses, as noted in the work of Lerner J. [5].

In this connection, it is possible to talk about several levels of state participa-
tion in support programs, among which it is customary to allocate the kind based
on creating conditions for sustainable development by ensuring the economic secu-
rity of small businesses, in which small business will be assigned a role not of a
passive observer, but of an active participant [6; 7].

According to Sergey Katyrin, the President of the Chamber of Commerce
and Industry of the Russian Federation (CCI RF), small business represents one of
the factors of the development of the economy as a whole. He characterized his
development as follows: «At the present time, a new agenda of state social and
economic policy is being formed for the period until 2025, the program for accel-
erating the growth of the national economy is being prepared, and the country's de-
velopment strategy is being prepared. In these circumstances, small businesses
should find their place within the new policy», — says Sergey Katyrin [8].

In the opinion of German Gref, Chairman of the Board of Sberbank of Rus-
sia, «the development of small business in Russia is the key to the development of
our economy. For economic growth, a significant activation of small business is
necessary ... [ note that small business can increase the diversification of the Rus-
sian economy ...» [9].

Indeed, as a link in the sustained growth of the Russian economy, small en-
terprises should have access not only to the sales market, but also unhindered ac-
cess to various resources, of which financial resources are an important part. This
postulate becomes especially urgent now, when the importance of the small and
medium business sector is gradually increasing, although the pace of this growth is
still insufficient to seriously affect the situation of the economy as a whole. This is
due primarily to the presence of a number of reasons: as objective, to influence
which is not possible, and subjective reasons, the elimination of which, in the opin-
ion of the authors of the article, should lead to improvement of the situation of
small and medium-sized businesses in the country. And in turn, this will have the
most favorable impact on Russia's economic development and on strengthening the
national security of the country.

The existing researches in this field suggest complex and multifactorial ap-
proach to the task [10]. In most cases, the complexity of the proposed calculations
makes it inaccessible for representatives of small and medium-sized businesses in a
case of limited time and limited sources of required information. Also, most entre-
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preneurs still prefer to use the results of personal visits to bank offices, the recom-
mendations of colleagues and personal connections, while making decisions. [11]

The aim of the article is the formation of adapted for operational use meth-
odological bases for the safe interaction of small-scale enterprises and financial in-
stitutions by the example of Russian banks.

Materials, Method and object of research

The information on the state of many indicators of Russian banks has a spec-
ificity of accessibility and this limits a number of research methods applied to this
article. This research is based on the following scientific methods: comparative
analysis and synthesis, analogies, statistical methods. The method of comparative
analysis and synthesis was made on the critical review of foreign and Russian pub-
lications, industry documents on the regulation of small business at the state level.
This method was used to assess investment for small businesses.

The object of the study is small businesses.

The subject — is the interaction of small businesses and banks.

Exposition of the main material of the study

The share of GDP in countries with a high level of development is 75-90%
of the country's GDP level. In Russia, the share of small businesses in GDP ac-
cording to official data is not significant, which can be easily traced according to
the data provided on the official website of the Federal State Statistics Service
(Rosstat) (Table 1).

Table 1. Share of gross value added of small and medium-sized enterprises in GDP, %,
value of the indicator for the year [12]

2004 (2005 (2006 (2007 (2008 (2009 (2010 (2011 |2012 |2013 |2014 (2015
RF 12,7 (12,3 (12,1 |13,7 |15,1 |12,4 |11,9 |13 12,5 (12,4 |13,5 |13,8

The strategic guidelines for the sustainable development of the Russian
economy presuppose the strengthening of the role of small business enterprises,
which, naturally, should affect the increase in its share in GDP to 25-40%.
However, small businesses is not be able to compete with large players without
having available financial resources at their disposal, and in sufficient volumes
for successful operations. As it used to say in such cases — too different «weight
categoriesy.

In the past few years, it has been repeatedly declared that the Government of
Russia pays due attention to the development of small and medium-sized business-
es, developing various government support programs. As we know, the most viable
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and suitable are those programs that are not developed unilaterally only by bureau-
crats, but when representatives of the market, industry are invited to study the de-
tails of the programs — real participants of the future program, its future direct con-
sumers. The financial organizations are no exception in this case. They are in-
volved in the process, wishing to keep pace with the times and trend of supporting
small businesses. The financial organizations offer the users of its services the var-
ious opportunities, each of which has its own characteristics and terms of delivery.
Some options for obtaining the financing are presented in Table 2.

It would seem that government support measures and simplification of small
business lending procedures should lead to an immediate increase in its volumes,
however, statistics are stubborn — the dynamics of the volume of loans for small
and medium-sized businesses in the Russian Federation, shown in Figure 1, shows
the instability in lending over the period from 2015 to 2017.

Thus, the maximum amount of loans issued is at the end of 2015 and 2016
(12,352,882 and 12,334,426 million rubles, respectively), however, in the first
quarter of 2017 a sharp decline occurred, the volume of loans decreased almost
twofold (to 6,170 867 million rubles [14]).

The total value of loans granted for the whole of 2015 amounted to
33,340,053 million rubles, and for 2016 — 31,185,926 million rubles. We can see a
small decrease in the lending size of the small and medium business sector — by
6.5%. However, the recession could gain even more momentum, if not for loans
issued by the largest banks that are among the top 30 in terms of assets. They, in
some way, corrected the situation.

Table 2. Sources of financing for small businesses [13]

e government (support
funds for small business
development, small
business loans, micro-
finance centers)

newly formed enter-
prises or if there is
no profit.

the minimum pack-
age of documents.

Source Conditions Benefits Disadvantages
Microfinance institutions | The only way to get | Minimum time for | High interest (large
e private financial support for | loan approval, overpayment on the

loan);

the small amount
(no more than 1 mil-
lion rubles.);

short term (not more
than a year);

not all organizations
are reliable.

Bank (special credit for
business development)

The enterprise needs
to work more than
half a year, have a
profit, and also an

The amount of lend-
ing can vary (from
hundreds of thou-
sands of rubles to

Getting a loan is dif-
ficult enough;

a large package of
documents is need-
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Source

Conditions

Benefits

Disadvantages

ideal credit history.

several million);

the interest rate is
lower than with
conventional lend-
ing.

ed;

long period of con-
sideration of the ap-
plication;

necessary property
for the pledge, sure-

ty.

Guarantee fund

If the bank has de-
cided to refuse to
issue a loan because
of insufficient col-
lateral, the guarantee
fund may become a

The enterprise will
still get a loan, even
if the bank first re-
fused;

the advantages are
the same as with

Remuneration to the
fund for providing
services to them
must be paid imme-
diately;

a large package of

surety; bank lending. documents is re-
the treaty will be quired;
tripartite. a long period of
consideration of the
application.
14000 000
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Figure 1. The volume of loans granted to small and medium-sized businesses in rubles [12]

In 2016, macroeconomic conditions remained difficult, the lending market
for small and medium-sized businesses was in the third year in the negative zone
amid growing lending to individuals and large businesses. In the second half of the
year, banks from «Top-30» increased the issuance of loans for small and medium-
sized businesses by 18% [15], but the overall result for the system remained nega-
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tive. In addition, in 2016, banks continued to reconfigure lending programs, refus-
ing products that attracted the fund's guarantees.

Unevenness and instability in the volume of loans provided, despite the fact
that the average interest rates on the loan during the period under review de-
creased. Therefore, in 2015, the average rate for lending to small and medium-
sized businesses was 17.38%, in 2016 — 15.42%, and in the first quarter of 2017—
13.72% [16]. So, consequently, the demand for loans from small and medium-
sized businesses increased (the number of requests for credit increased by 1.5 times
[15] in 2016 year in comparison with 2015). However, banks did not approve such
quantity of the financial requests.

In fact, concluded loan agreements in 2016 decreased by 2%, and as a result,
the portfolio of loans to small and medium-sized businesses declined by 9%, to 4.5
trillion [15] (compared with minus 5% [15] for 2015), reaching a minimum in the
past 3 years. In addition, such negative changes were caused due to the functioning
of the short-term credit system, as well as the reduction and revaluation of the vol-
ume of foreign currency loans.

In the conditions of instability and uncertain financial information, small
businesses should develop an algorithm of interaction with representatives of credit
organizations, since, according to the authors of this article, due to the growth of
the Russian economy, the volume of banking services provided to small businesses
will also grow. At the same time, for the most part, such enterprises are registered
as individual entrepreneurs (IE) or limited liability companies (1td).

The authors note that the process of interaction between small and medium-
sized businesses and financial institutions may differ from the phase of the life cy-
cle of the smallest enterprise. At the beginning of its activity, in the conditions of
extremely limited resources, entrepreneurs pay special attention to the amounts of
their costs, which include, among other things, expenses for banking services,
namely:

* the cost of the settlement-cash service tariff (CSC) by a bank of a legal en-
tity (starting from the very opening, and throughout the entire running of the cur-
rent account in the future),

* the cost of issuing payment orders,

» the payment for depositing cash into the account of the firm, etc.,
that is, the most demanded, constantly rendered services of the bank, without
which no enterprise can do, be it small, medium or large.

According to the authors, already at this initial stage the issue of confidence
in the bank is very relevant. After all, saving on monthly amounts on maintenance
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loses all its meaning in case of unreliability of the bank itself. After all, in the event
of bank failure, this can lead to a restriction or even loss of access to the funds of
the company, placed on the bank's accounts.

When you start your business, entrepreneurs often take out a loan for them-
selves because of the difficulties in obtaining a loan for their company (this is pri-
marily a consumer loan), but they use it for business purposes. Such actions are as-
sociated with a number of advantages: money can be obtained more quickly and
there 1s no need to make a pledge, the package of documents for issuing a consum-
er loan is much less, as is the time required for its analysis and decision making by
the bank.

The most common objectives for lending are:

- Providing financing for a specific project, a loan for such purposes is called
targeted and is given only if there is a developed business plan showing an attrac-
tive payback period and the level of profitability of the project. Such a loan can
make production more diverse, will allow to purchase technologically new equip-
ment, or even will allow to form a completely new enterprise;

- A loan to replenish current assets is needed to pay for the goods to suppli-
ers and for its further implementation;

- A loan for the purchase of new premises, warehouses and offices is called a
commercial mortgage, while the mortgage itself is usually the same acquired property;

- The overdraft is a revolving credit line on which an individual limit is set.
The purpose of its provision is to cover the current production costs of the enter-
prise, the liquidation of the cash gap.

The authors of the article suggest analyzing the accounting of credit when
calculating the size of the tax base. According to paragraph 10 of the Article 251 of
the Tax Code (TC RF) of the Russian Federation ("Income not taken into account
in determining the tax base"), when forming the tax base, funds and other property
that was received from loan or loan agreements are not taken into account. Also in
paragraph 9, art. 346.16 TC RF in determining the object of taxation, the taxpayer
reduces the income received for the following amount of interest that must be paid
for the loan or loan [17].

With the development of business, of course, the company's turnover is
growing, and with it the company's needs for the bank's services are also growing.
At the same time, it becomes no longer sufficient to be guided by such a criterion
for choosing a bank, as low as the cost of the RCO tariff. The accumulated experi-
ence and capital allows the company to consider options such as using an overdraft
or placing free funds on a deposit even at the very beginning of its activities.
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Moreover, before, the main consumers of a number of banking products
were considered only large companies due to the high cost of such services, the so-
called «anchor», whose purpose, first of all, was to retain large corporate clients.
At the present time, due to the growth in the number of clients of banking services,
banking products for managing money resources of firms do not have restrictions
on the scale of companies, the complexity of the tasks they solve or belonging to
any industry. It becomes a matter of financial policy and financial possibilities of
the company itself. The center of responsibility for making financial decisions is
now not only the bank, as it was before, but the company itself or jointly with the
partner — the financial institution.

We are not talking about a full-fledged partnership, but the level of the rela-
tionship between the company and the bank is growing at this stage. However, at
the same time, financial risks also increase, and therefore for any company the re-
sponsibility in the matter of choosing a reliable bank is increased.

In the opinion of the authors of the article, among the main criteria for as-
sessing the bank's reliability, it is possible, first of all, to consider the assessment of
the reliability of placement of a deposit in a bank. In the framework of this assess-
ment, it 1s customary to allocate such indicators as: the size of the authorized capi-
tal, the size of assets, the policy during the financial crisis, the rating of the bank,
and the term of existence in the domestic financial market. At the same time, the
last two indicators have the greatest weight in making decisions for small busi-
nesses, the information on which 1s most accessible and understandable for most
small business representatives.

As worrying factors, we can note such things as: sharp increase in rates on
deposits and deposits, reduction of offices, delay in transfer of funds and a drop in
the bank's rating, notes and reports in the media affecting the bank's reputation.

At present, several analytical platforms of independent rating agencies oper-
ate on the Internet, where bank ratings are posted and regularly updated [18-22],
the so-called «top 500», «top-100», «top-50». General and financial directors of
firms are guided by it, although this does not guarantee security. Each entrepreneur
for himself determines the degree of trust, and, of course, the most reliable among
the sources of the information is the regulator's website — the Central Bank. [23]
Any company can easily check the availability of the selected bank in the directory
of credit institutions, namely: that the license of the analyzed bank is valid for to-
day, it has not been withdrawn, and the bank regularly submits reports and partici-
pates in the deposit insurance system.
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Here are just few contrite examples of information sources allocated depend-
ing on the certain targets:

-The rate of attraction of deposits of individuals

[the site of the Central Bank of the Russian Federation, section «Basic level
of profitability of deposits». URL: http://www.cbr.ru/analytics/?Prtld=budv];

-The credit rating or financial stability, incl. fact of its recall

[the ratings of banks on the websites of the agencies «Expert RA», «RIA
Rating», Moody’s, Standart&Poor’s, Fitch rating, etc.];

-The credit Committee and credit records of bank borrowers

[the site of the bank request for the structure of the credit committee];

-The business reputation of owners and top managers of the bank

[the biographies of managers and the ownership scheme on the bank's web-
site];

-The structure of the bank's balance sheet and its dynamics

[the structure of the auditing company that signed the report on the bank's fi-
nancial statements];

-The commercial activity of the bank; The attracted interbank loans; The
level of collateral for loans (with the exception of interbank loans)

[the turnover list in the directory on credit institutions on the CBR website];

For example, among the negative factors can be marked such ones:

-Plus 2-3% per annum to the medium-term rate — an occasion for attention
to the bank from the side of the supervisory authorities, because there may be a
shortage of liquidity;

-Negative rating and negative outlook;

-Absence of a committee from representatives of different departments for
making a collegial decision on loans;

-Absence of staff, experience in the market;

-Accreditation of bank auditors by the Central Bank of the Russian Federa-
tion is planned to exclude fictitious conclusions;

-Disproportions in the share of loans in assets;

-Investment banking activity can lead to losses or be a channel for the with-
drawal of assets through a stock or futures market;

-The absence of interbank loans may mean that the bank has been closed by
limits due to the identification of risks;

-Providing loans at 40-50% may indicate a high risk of the loan portfolio.

Importantly, according to the authors, it is worth paying attention to the sec-
tion «Report of the credit organization on financial results» as of the current date.


http://www.cbr.ru/analytics/?PrtId=budv
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Among the advantages in choosing a bank, small businesses, first of all, con-
sider such criteria as the cost of a cash settlement, the security of postings for writ-
ing off money from the company's settlement accounts, the height of the bureau-
cratic threshold (for processing a loan, overdraft, withdrawing cash from a settle-
ment account, etc.), the speed of processing requests from a legal entity (obtaining
the necessary extracts, references, etc.), the simplicity of the procedure for pro-
cessing and servicing additional banking services (for example, a salary project),
and also the financial and administrative reputation of the bank — its reliability in
the eyes of the regulator (the Central Bank of Russia) and the authorities (to avoid
consequences resulting from the selection of the license from the bank and, as a
consequence, the freezing of all the company's assets).

In order to obtain the best result of economic activity in the process of
choosing a bank, small businesses, according to the authors, should be based on the
golden «triad»: timing (X1), cost (X2), reliability (X3) (Fig. 2).

Interest — result

Figure 2. Golden «triad» of bank selection

The authors propose to consider each of the elements of the triad:

1. Reducing the timing of the passage of bureaucratic procedures allow com-
panies to reliably predict, and even shorten the time for the fulfillment of their own
orders. This has a positive impact on the increase in turnover, strengthening the
reputation of the company, and therefore, the growth in the volume of the portfolio
of orders.

2. Reducing the cost of banking services leads to a reduction in fixed costs,
which also has a significant impact on the cost of goods and services in the sphere
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of small businesses, and can also lead to an increase in the company's turnover, the
growth of the market niche.

3. The reliability of the bank mirrors the reliability of the company, that s, it
directly affects the business reputation of the company itself, which increases the
level of confidence in it from existing and potential customers, contributing to the
company's turnover growth through the growth of the portfolio of orders, expan-
sion of sales markets.

In addition to the obvious reduction in costs, the competent alignment of re-
lations with the bank can bring the company real additional profit, especially no-
ticeable on the scale of small enterprises.

That's why even small businesses are looking for ways to establish long-term
relationships with banks and gaining a positive history, incl. and for obtaining cer-
tain benefits from the bank, such as, for example, increased interest on a deposit, a
lower interest on a loan, advantageous conditions for the overdraft or factoring,
easing bureaucratic requirements when processing banking services, etc. In other
words, companies are looking for ways to reduce their financial risks while in-
creasing their profits.

Banks readily respond to the demand for this kind of long-term cooperation
with companies of even small scales. They take into account the peculiarities of doing
business by small enterprises, develop specialized banking products for them, and
choose flexible cooperation conditions. One example of such a step towards enterpris-
es from the side of banks is the growing popularity of providing banks with their cli-
ents with services for centralized management of financial resources.

According to Andrey Panov, the director of the corporate solutions depart-
ment at BSS («Bank Soft Systemsy), «this solution is used by more than 20 of 50
largest banks of the country. However, of course, the key users of this kind of
products are Sberbank, Gazprombank and VTB Bank. The aggregate number of
large corporations that banks serve with our solution has already exceeded 2000.
Only in Sberbank its number exceeds 1200» [24].

Undoubtedly, this service is more in demand among corporate clients, large
corporations interested in automating the function of centralized treasury in the
person of the bank. However, among small enterprises, the share of firms that cre-
ate subsidiaries or groups of companies is growing. This is primarily due to the
search for ways to optimize taxation and redistribution of resources, improve the
transparency of management reporting, and to improve business reputation and at-
tract solid customers.

In order to simplify the management of financial flows, the formation of
consolidated information, and to reduce transaction costs, it is advisable for such
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groups of companies to open and maintain accounts in the system of one bank.
This is due to the relationship between different banks, which can be hampered by
the difference in financial and banking safety policies, due to the difficulties in in-
tegrating the «bank-bank» system, the length of elaboration of legal and contractu-
al issues between banks. And in this regard, the issue of reliability when choosing
a bank becomes more important than ever.

Moreover, in the matter of economic security, a more flexible policy of the
bank in managing the rights to access the disposal of company accounts and other
services, for example, through a single client account in the concept of a single to-
ken service (especially when one person acts as an account manager in several or-
ganizations) may be a factor, which increases the degree of risk, and reduces the
reliability of the bank, despite the convenience of the services offered to the user
by banking services, especially in the sphere of small businesses.

Results of the study

The digital economy is now developing with remarkable speed and comes to
the fore, creating additional opportunities for organizations interested in using its
advantages. And the banking area in this matter is one of the leading. So, in the
structure of ruble payments of legal entities-non-credit organizations by the meth-
ods of receipt of settlement documents to credit organizations for the first quarter
of 2016 amounted to 7% on paper, 93% electronically, of which 8.8% through the
«bank-client» and 84.2 via the Internet [24]. Use all the advantages of «numbers»
can and small businesses.

Indeed, the years 20142015 have somewhat undermined the confidence of
business representatives in the Russian banking system, which was so difficultly
restored after the crises of 1998 and 2008. Banks not only suspended business
lending, but after a series of revocation of licenses, they caused losses of more than
550 billion rubles by legal entities with deposit and settlement accounts. As a re-
sult, the choice of the bank has now become a priority as never before. With this
choice, there are certain difficulties that are associated with either an abundance of
conflicting information, or with its lack or submission in a truncated format. The
presence/absence of personal experience of the entrepreneur is important in matters
of interaction with financial organizations, especially since the information open-
ness of the latter does not always take place.

The way out of this situation, according to the authors of the article, can be
the methodological bases of interaction of small businesses and financial organiza-
tions proposed in this article, which should be based on monitoring the openness
and opportunities provided by the financial institution.
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The authors of the article are convinced that interaction should be built not
only on partnership relations, which is quite logical, but also on creating a safe en-
vironment for such interaction. Economic security is achieved through the for-
mation of an algorithm that will manage the risks arising in the process of interac-
tion of «banks — SMB» (Fig. 3).

The developed algorithm consists of several stages.

Step 1. We check the reliability of the bank

- Analysis of the basic information on the bank, which is presented on the
website of the Central Bank of Russia (section «Information on credit institu-
tions»): the size of the authorized capital, the availability of a license, participation
in the deposit insurance system. Such information is publicly available and allows
in the first approximation to discard those banks that do not meet these minimum
reliability conditions.

- Search for information about the credit rating of the bank on the rating
agency's website (for example, «Expert RA»).

- Study of financial indicators of the bank (assets, capital, financial result,
loan portfolio and the level of delay on it), which are also presented on the official
website of the Central Bank of Russia. Fulfilling the conditions on compulsory
passing of the annual audit, banks are obliged to publish financial reports on their
websites in the «Disclosure of Information» section [25].

In accordance with the instruction of the Central Bank of the Russian Feder-
ation dated 03.12.2012. Ne 139-1 for all banking organizations set nine standards,
through which you can judge the reliability of the bank. The standardized indica-
tors allow one to see both the adequacy of the bank's own funds and the ability to
cover possible financial losses without damage to potential customers due to the
adequacy of its own funds, and the possible risks of loss of solvency, and the de-
gree of risk of bankruptcy.

- Checking the size of rates on deposits in the bank: if they are more than 2%
per annum, this may indicate that there are not enough funds to maintain current
liquidity. If such rates are not high, and the rates for loans are comparable with
market rates, however, fees for various payments, account maintenance and other
services are charged, then the bank can be considered sustainable.

- Checking the news tape for the mention of the bank in situations with
money laundering, violation of mandatory banking standards, the reduction of
credit ratings by rating agencies and other events affecting the reputation of the
bank.
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Step 2. Check the credit conditions

When choosing the banks with the most favorable loan conditions, you
can consider the following items: the possible amount of the loan, the interest
rate, which bail and (or) surety is needed, what kind of package of documents is
needed, etc.

The directions of state policy, changes in the value of the key rate determine
trends in the development of the market in 2017. We can observe a gradual de-
crease in the key rate and a decrease in the average lending rate for small and me-
dium-sized businesses (Figure 4).
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Figure 4. Weighted average interest rates on loans provided by credit institutions to SMEs
in rubles and the dynamics of the average value of the key rate [16; 17]

Provided the trend continues to further reduce the key rate, banks will be
able to offer more favorable conditions for lending to SMEs and to customers in
general.

This data does not mean that banks do not aspire to the financial well-being
of small and medium-sized businesses, because the difference in percentage points
between the loan rate and the refinancing rate in Russia is almost the same as in
China. The problem is the size of the refinancing rates themselves. In 2015, a fairly
large amount of the refinancing rate of the CBR was caused by inflation in the
economy, but already in 2016 and 2017 the inflation rate decreased significantly.

Stage 3. It is important and useful to find out which of your colleagues
talked or worked with this bank. If there are none in your environment, then find
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out when the bank is holding the next meeting with clients or an open meeting with
shareholders. At this event you will be able to communicate with those who will
share with you the experience of choosing a bank. It is also useful to study the fo-
rums on the topics you need and perhaps even to reveal the necessary information
in private conversation with other users.

Stage 4. Demonstrate the financial success of the company. If you choose
a bank, prepare for negotiations. Show the maximum possible cash balances on
accounts, active money turnover, foreign currency transactions (for example,
payment of import-export contracts), and the voluminous portfolio of reliable
orders.

Step 5. We prepare a package of documents that the bank will need. It in-
cludes copies of constituent and registration documents, financial and accounting
statements for the last 4-5 fiscal periods, as well as a feasibility study for the loan.
It is necessary to specify the full list of documents directly in the bank, because
some banks vary the composition of this package at their discretion.

The analysis of these documents makes it possible to identify the efficiency
of conducting economic activities, as well as to check the availability of resources
through which the loan will be repaid on time. As already noted by the authors of
the article, that the pledge is an important factor in the decision to grant a loan,
however, some banks allow you to replace it with surety from other organizations
or from individuals.

For loans granted without collateral, as a rule, the amount is less, the maturi-
ty period is shorter, and the interest rate is higher. Such loans are suitable for the
newly formed enterprises, however, it will be difficult for them financially to cover
such a loan.

When there is an urgent need for borrowed funds, the company is advised to
prepare several similar sets of documents and apply to several banks that are fo-
cused on working with organizations related to the small and medium business sec-
tor. In this case, the probability of approving a loan, even in the conditions of an
economic crisis, becomes significantly higher [26], and conditions can be chosen
as profitable as possible.

Step 6. We consider the conditions for granting a loan

You can familiarize yourself with the interest rates, the amount of money
and the term of the loan either by contacting the bank's office or by reading the in-
formation on its official website.

Step 7. We form the checklist of the comparative analysis of banks, the
fragment of which is presented in Table. 3



83

Analyzing the lending process, in general, we can say that the algorithm of
actions to be performed by an enterprise to obtain a loan is fairly simple and under-

standable, and all the necessary information is posted in open sources.

Table 3. A fragment of the check-list of the comparative analysis of banks

OFFERED SERVICES
OF THE BANK

TRANSCAPITAL
BANK

SOVKOMBANK

ROSSELHOZBANK

cash settlement services
(CSS)

salary project

collection /self-
collection

1/1

1/1

1/1

bank cards

currency control

bank-client

credit line

1
1
1
1

Rate from 15% up
to 60 months, in
the amount of up

1
1
1
1

Rate from 19-

23.9% to 60
months, of up to

1
1
1
1

Rate 10.6% per annum
for the small enterprises
Rate 9.6% per annum

to 30 min.rubles. Imln.rubles. for the joint venture, for
an amount of 5 million
rubles up to 1 bil-
lion with an individual
term for extinguishing
the development of ag-
riculture, industrial pro-
duction
account opening date 0 0 0
No data. No data. No data.
There is a reserva- | Online account
tion for opening an | opening in 3
account for 14 minutes.
days
leasing 1 0 0
guarantees 1 0 1
Terms of execution Rate on guarantees from
for guarantees 0.1% to 5% of the guar-
from 10 days to 5 antee amount
years
factoring 1 0

overdraft

1
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OFFERED SERVICES | TRANSCAPITAL
OF THE BANK BANK

Limit on the loan Limit on the loan Rate overdraft from
from 30 to 50% of | from 30% of the 0.1% to 2.5% in the
the turnover in a turnover, for a peri- | amount of 1 000 000

SOVKOMBANK ROSSELHOZBANK

third-party bank at | od of up to 1 year, | rubles. up to

a rate of 12% the period of con- | 500 000 000 rubles.,
sideration of the Individual repayment
application 1 day periods. TMC can
pledge up to 100% of
the amount of securi-
ty required for up to 2

years.
ekssar 1 0 0
special conditions 0 1 0

Bring a partner,

Y ear without wor-
ries (20% discount
on Microsoft prod-
ucts) Successful
start for the busi-
ness - from 1 to 6
months RKO free
(special offer is up
to 01/01/2018)

1 — service is provided
0 — service is not provided

However, despite all the opportunities, conditions and options for lending
programs, most small businesses still can not afford to take out a loan. The reason
for this is the high interest rate on loans for small and medium-sized businesses,
and even the terms of the «Program 6.5» (which promised to be the most sought
after and facilitate the life of small businesses, since it was directly developed un-
der it) are unaffordable for many companies with profit has not yet stabilized.

Considering this problem on a broader scale, it should be noted that the main
obstacle to the use by enterprises of such a financial product of banks, as small and
medium-sized enterprises lending, is, first of all, high lending rates. Businesses ex-
pect assistance from banks in a difficult financial situation for them, but they only
receive a weighting of the financial burden with payments of heavy interest. This
circumstance, undoubtedly, hampers the development of small and medium-sized
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enterprises, prevents the formation of new actors in this sector and the growth of
existing enterprises.

And even when, with the time of business development, the company's turn-
over will grow, and along with it the needs of the firm will grow in the bank's ser-
vices, high interest rates will still remain tangible for the sector of small and medi-
um-sized enterprises, which will not allow talking about strengthening economic
stability.

However, if the financial position of the company itself and competent fi-
nancial management at a certain stage of its life cycle will allow small enterprises
to allocate resources for development (and not just for daily survival tasks), then
with a well-founded, balanced approach to choosing a bank as a business partner, it
is no longer sufficient to be guided by such a criterion for choosing a bank as a low
cost of servicing a loan or a CSS tariff. A small enterprise will need to tap into all
its experience and knowledge when analyzing the financial institutions functioning
in the market to find ways to work with them safely — to achieve economic security
in the financial institutions market.
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AHHOTanus
Jloruko-BeposTHOCTHBIE MOJENN LUIMPOKO MPUMEHSIOTCS JJIsl OLIEHKH PHCKa B TEXHHYeE-

CKHX cHucTeMaX. JIOTMKO-BepOSTHOCTHBIM METO]I UCIIOIB3YET JEPEBO COOBITHH B KAa4ECTBE CIIe-
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Hapusl PUCKa, JOTHYCCKHUE U BEPOSITHOCTHBIC (DYHKIIMH, YTO TO3BOJISIET MOTYYUTh TOUHYIO UM C-
JIEHHYIO OIIEHKY PHCKa, MPOBECTH €ro aHaJIM3 W BBIPabOTaTh MPOIEAYpPhl OOOCHOBAHHOTO IPH-
HATHS pElICHHU. B 1aHHOM cTaThe aBTOPHI aHATU3UPYIOT MPUMEHEHHE dTOT0 METoAa JIsl OICH-
KM W aHalli3a pucka B 0aHKOBCKOH cdepe. PaccmarpuBaroTcs Moaenn prCKOB B OaHKax (Kpe-
JTUTHBIA, OMEpPalMOHHBIN U (DOHIIOBBIN PUCKH). ABTOPBI MOKA3bIBAIOT, YTO PUCKH PA3TUIHON
npupoibl (puHAHCOBBIC WJIM HE(UHAHCOBBIE, YKOHOMHUYECKHUE WJIM COIMAIBHBIC) MOTYT OBITh
OMMCaHbI MPOCTHIMU MOJICISAMHA HAa OCHOBE COOBITHMIHOTO IMOAXOJa K MOJICIMPOBAHUIO. MOTyT
OBITH pelIeHbl MHOTHE TPYAHO(pOpMAIU3yeMble 3a/1aui. ABTOPHI MOJIYYHJIM MHOTOOOEIIA0NTNe
pe3yibTaThl, HO IPUMEHEHUE METOJIa MMeeT cBou ocoOeHHocTH. Hamwume Gosbimoro oobema
CTATUCTUYCCKUX JAHHBIX OOJEerdyaeT NMPUMEHEHHE JIOTHKO-BEPOSTHOCTHBIX MOJIEICH, OJIHAKO
TpeOyeTcs aarOpuTM HACHTH(PHUKAIIMK MOJCIICH M0 CTATUCTHYECKUM JIaHHBIM. JTO CJIOJKHASI 3a-
Java ONTHMH3AIMA MHOTOMEPHOM IEJIOYMCICHHONW (DYHKIIMHU C BEIIECTBEHHBIMU apryMEHTaMHU.
JIOTHKO-BEPOSATHOCTHBIE MOJIEIIN TIO3BOJISIFOT BBIUYUCIIATH PUCK (BEPOSITHOCTHh HEOJIArOMPUSITHOTO
COOBITHSA) U BKJIAJ(bl UHULUUPYIOLIUX COOBITUI B PHCK, T.€. BBIMOJIHATH aHAIU3 PUCKA. YIIpaBlie-
HUE PUCKOM OCYIIECTBIISIETCS MPUHATHEM PEIICHUI B 3aBUCIMOCTH OT BEJIMYMH BKIaA0B. MHTe-
rpaius JOTUKO-BEPOSATHOCTHBIX MOJICIEH, alrOPUTMa MACHTH(HUKAIIMK U METO/Ia CBOJIHBIX PaH-
JOMU3UPOBAHHBIX MMOKa3aTesel (A MoxydeHus] BEPOSITHOCTEH B Cllydae OTCYTCTBHSI CTATHCTH-
YEeCKUX JIaHHBIX) JaeT MOIIHBIN aHATUTUYECKUI HHCTPYMEHT I YIPaBICHUS PUCKOM U MPUH -
THSI PEIICHUH B CIIOKHBIX COIMATbHO-3KOHOMHYECKHX CHCTEMaX.

KiroueBble cj1oBa

baHk, KpeauTHBIN PUCK, OMEPAIMOHHBIN PUCK, PHIHOYHBIA PHUCK, YIpaBlIEHUE, JIOTHKA,
BEpPOSTHOCTH, HICHTU(PHUKAIIHS.
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Abstract
Logical and probabilistic models are widely applied for estimation the risk in technical
systems. Logical and probabilistic method uses tree of events (failure tree) as risk scenario, logi-
cal and probabilistic functions and allows calculate exact numerical risk estimation, perform risk
analysis and realize decision-making procedures. In this paper, authors analyze application of
this method to estimate and analyze risk in banking. The large volume of statistical data makes
the application of logical and probabilistic models easy but the algorithm of logical and probabil-



91

istic model identification is required. This is complex optimization of many-dimensional integer
function with real arguments. Logical and probabilistic models allow calculate risk (probability
of undesirable event) and contributions of initiating events in risk, i.e. perform risk analysis. Risk
management is performed as decision-making procedures in accordance with contribution val-
ues. Integration of logical and probabilistic models, identification algorithm and method of ran-
domized summarized indexes (to obtain probabilities if we have no statistical data) give us pow-
erful analytical tool to manage risk and perform decision-making procedures in complex socio-
economic systems.

Keywords

Bank, credit risk, operational risk, market risk, management, logics, probability, identifi-
cation.

1. Beegenne

Puck mnpucyrctByer BO MHOruMX cdepax UYelIOBEYECKOM JeATEIbHOCTH.
C aBHMX BpEMEH MATEMaTUKU U YUECHBIE MBITAJIUCH €r0 MPEABUIETh, OLICHUBATh U
ynpasiATh UM [1]. CeromHs cuTyanuss HAUYEM HE OTJIMYAECTCS: YEM BBIIIE KOHKY-
peHIusi, TeM Ooyiee PUCKOBAHHBIE JNEHCTBHUS OCYILECTBISIOT MPEAIpPUHUMATENN
JUTSI IOJTyYEHUs JOXO0Aa.

Jliis OaHKa B paBHOM CTENEHU Ba)KHBI (PMHAHCOBBIE M HEPUHAHCOBBIE PUCKH.
(DUHAHCOBBIE PUCKU — 3TO KJIACCHYECKHE PHUCKHU JUIsi OAHKOBCKHX YUPEKICHUH,
He()MHAHCOBBIE — 3TO COBPEMEHHBIE PUCKH, CBA3aHHbIE C HE(PUHAHCOBBIMU (aKTO-
pamu: c6oeM HHPOPMALMOHHBIX CHCTEM, IMOTEpPEl permyTaluuu, YeJIOBEYECKUM
(bakTOpOM H T.1.

banku, kak (pUHAHCOBO-KPEIUTHBIE YUPEKIEHUS, CYLIECTBYIOT AaBHO, IO-
ATOMY M 3Ha4Y€HHE (PUHAHCOBOTO PUCKA TPAKTOBAJIOCH MO-Pa3HOMY. DKOHOMHUCTHI
KJIACCUYECKOM IIIKOJIbI CYMUTAIM €ro KOMIICHCAallue 3a pUCKOBaHHBIE JNEHCTBUSA
[1], npeacTaBUTENN HEOKJIACCUYECKOM IIKOJIbI ObLIM yOEKIEHBI, UTO (PMHAHCOBBIN
PUCK — 3TO BOJATUIBHOCTh NMPUOBUIM, KOTOPYIO MpPEeANPUHUMATETb MOTYyUn UIH
XOTEJ MOJYyYHUTb.

B 0Oankax mpuCyTCTBYIOT U HE()MHAHCOBBIE PUCKU, HAIIPUMEp, ONEpaIOH-
HBII PUCK, a TAK)KE€ PUCK BO3HUKHOBEHHUSI COLMATILHON MPOOJIEMBI.

OCHOBHBIMHU pUCKaMU Ji OaHKa SIBISIFOTCSI KPEAUTHBIN, PHIHOYHBIA U Olle-
pauuoHHbIid. Hama nens — nokasaTs NIpuMEeHEHHUE JIOTMKO-BEPOATHOCTHOTO METO/1a
JUTSl OLEHKH, aHAJIN3a 3TUX PUCKOB U YIIPABJIECHUS UMHU.

B otuere 2017 Global Risks Report [2] connanibHO-35KOHOMUYECKHE PUCKU
oTpesieNieHbl Kak HanboJee CyIIeCTBEeHHbIE AJI1 MUPOBOM SKOHOMHKH U TUIAHETHI B
L[EJIOM. YHUBEpCAIbHBIX METOJIOB OLIEHKM TaKUX PUCKOB He cymiecTByeT. Conu-

AJIbHO-DKOHOMHWYCCKHUC CUCTCMBbI CJIOKHBI, HCIIPCACKA3yCMbl, MOTYT paGOTaTI), HO
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npu 3ToM ObITh He3pPexTuBHbIMU [3]. CyliecTByeT MHOKECTBO (PaKTOPOB, KOTO-
pbi€ CIIOCOOHBI MOBIHUATH HA 3TH CUCTEMbI M HE YUWUTHIBAIOTCS TPH MOJIETUPOBa-
HUU TOBEJEHUS 3TUX cHCcTeM. MBI IipeajaraéM OJuH U3 MOAXOA0B, KOTOPBIM MO-
KET ObITh IPUMEHEH JIJIsl OLICHKU U aHAJIM3a PUCKOB B 3TUX CUCTEMAX.

PasButne 1nppoBoil 5KOHOMUKU AUKTYET APYrye MpaBuiia BeACHUS OU3HE-
ca. [IpuBBIYHBIE CTOMMOCTHBIE METOJbI OLICHKH BBITECHSIOTCS MHTEIJIEKTYaJIbHBI-
MU METOJAMH aHaJIM3a JAHHBIX U MPUHATHEM HAa UX OCHOBE YIIPABJIECHUYECKUX pe-
meHuil. Jljisi aBToMaTu3auy TakuxX pelieHuid HeoOX0AUM MOAXOMASIIUA MaTeMa-
THYECKHU anmnapat. B cBoell paboTe Mbl MPUMEHSEM JIOTUKO-BEPOATHOCTHBIN (JIB)
METOJI, anpoOUPOBAHHBIN HA MPOTSHKEHUM JIMTEIBLHOTO BPEMEHHU [JISl PEIICHUS
3a/1a4 OLICHKH, aHAJIN3a PUCKOB U YIIPABJIECHUS PUCKAMH.

JIOruKO-BEpOSTHOCTHBIN METOJ MMEET JOJITYI0 ucrtopuro. IlepBbie maru B
€ro CTaHOBJICHHM mpuHamiexar k. bymato, kotopsii B cratbe «MaTemarnue-
ckuil aHanu3 jJoruku» (1847 r.) onpexnenun OyneBy anredpy (MCUUCIEHUE UCTHH-
HOCTH BBICKa3bIBaHUI). DTa paboTa MOJIOKUJIA Ha4Yall0 HOBOM HAYYHOMN JUCHMILIH-
Hbl — MaTematuueckoi yoruku. B 1886 roay II.C. Ilopenkuii u300pes JOTUKO-
BeposiTHOCTHBIN aHanu3 [4]. C.H. bepnmrein B 1917 1. pacnipocTpanun akcuoma-
TUKY JIOTHUKU By Ha coObITUSI 1 BBEN BepoATHOCTH coObiTui [5]. A.H. Koamoro-
poB B 1929 rony npemyioxkua noCTpOCHUE aKCUOMATUKU TEOPUH BEPOSATHOCTEN [6].
B.W. I'muBenko B 1939 r. 060011 aKCHOMATUKU JIOTUKH, COOBITUSI M BEPOSATHO-
ctu [7]. OH nmokasai, 4To Jid MOHATHUS BEPOSTHOCTH MOKHO MCIIOJb30BATh AKCHO-
MaTUKy MHOXecTBa U Mepbl. Ha ocHoBe aTux pabdotr M.A. Psa6unun B 1959 rony
pa3paboTain JOruKO-BEPOSITHOCTHBI METOJ JUIsl OLIEHKH W aHalu3a HaJeXKHOCTU
CJIOKHBIX TEXHUYCCKUX CHCTEM [8].

[Toctpoenue noruko-BepoaTHOCTHhIX (JIB) moneneil mpoucxoauT B TpuU
JTamna:

1. CTpouTtcst CTpyKTypHasi MOJAEJb PUCKA WUIIM CLIEHApHUil pucka (AepeBo co-
OBITUI), T.€. OMPENEISIOTCS CIIy4aiiHble COOBITHS U IPUYMHHO-CJIEICTBEHHBIE CBSI-
31 Mexy HUMH. CiydaiiHble COOBITHSI HUKHETO YPOBHS HA3bIBAIOTCS MHUILIUUPY-
omuMy. VX nosiBieHre NpuBOIUT K POU3BOAHBIM COOBITHSM.

2. Ilo cTpyKTypHOl MOJEIM CTPOMUTCS JIOTMYEecKass Mojeib pucka (JI-mo-
JIeJb), YYUTHIBAOIIAsl JOTUYECKUE CBS3U MEXKAY COOBITHSMU. APTyMEHTHI JIOTHYe-
CKOM (pyHKLIMH COOTBETCTBYIOT COOBITUSAM (1 — coObiTHe mpou3zomnwio, 0 — HE Mpo-
M30I11LJ10);

3. Jloruueckass Mofenb pucka mpeoOpa3yercs B BEpOSTHOCTHYIO. Bepost-
HOCTHAsi MO/JIEJ b MO3BOJISIET BBIYUCIUTD BEPOSITHOCTU MPOU3BOJIHBIX COOBITUH, €C-

JIM U3BCCTHBI BCPOATHOCTH MHUIUUPYIOIIHX.
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B sxoHOMMKE M OU3HECE PUCK SIBISIETCS OOBIYHBIM M MACCOBBIM SIBIICHUEM.
MHuorue (UHAHCOBBIE YUpEKIEHUS M OaHKU pabOTAOT MOCTOSHHO B YCIOBUSIX
pucka. Mmeercst oOmmpHas CTaTUCTHKA OJHOPOAHBIX CIYy4aeB, OTKYJa Mbl MOKEM
MOJIYYUTh BEPOSATHOCTH UHUITUUPYIOIIUX COOBITUH.

Crartuctuyeckue JaHHbIE HakarmBaroTcs B 0a3zax aaHHbIX (B/I), koTopbie
3aTeM 00pabaThIBAIOTCA METOJAAMH MAIIMHHOTO OOYYEHHs ¢ IOCTpOEHUEM rpadu-
KOB, PUCYHKOB, perpeccuii u T.1. [9].

Tunuunas b/l npeacrasieHa kak Tabiuiia, B CTPOKaX KOTOPOM cojepkarcs
OOBEKTHI (KpPEeIUTHI, LIEHHBIE OyMaru, MpuoObUIb), a B CTOJOLAX — MapaMeTphbl, OMH-
ChIBarolue 3Tu OO0BeKThl. [lapaMeTpbhl MOTYT OBITh KOJUYECTBEHHBIMH U Kaye-
CTBEHHBIMU. Take MMeeTCsl CTOJIOCI, COMep KaIliii UTOTOBBIN TapameTp dddek-
TUBHOCTHU (MTOT KpEAUTOBAHUS, BEJIMUMHA J0X0Aa, U T.11.) [10].

B »T0ii paboTe MBI IporeMOHCTpUpyeM npuMmeHenue JIB-merona ai1st onex-
KU, aHAJIW3a U YIPABICHUS PUCKOM U 3(PPEKTUBHOCTHIO B OaHKAX.

2. YupasiieHue KpeAMTHBIM PUCKOM (U3HMUYECKHUX JIHIL

OnHMM M3 CaMbIX PacHpOCTPaHEHHBIX (DUHAHCOBBIX PUCKOB SIBISETCS Kpe-
JUTHBIA PHUCK, YIPABJICHUIO KOTOPBHIM IOCBSIIEHO MHOrO pabOT BO BCEM MHpPE
[11;12;13;14]. Bospiioe koimm4ecTBO pabOT M METOAOB IpeijaracTcs s ero
OLICHKH, OJHAKO CIIPOTHO3WPOBATh BO3BPAT KPEAHUTA CO CTOMNPOLIEHTHOW TOYHO-
CTBIO IOKa HEBO3MOXKHO. IIpennaraem emie o1uH U3 BO3MOXKHBIX MeTO10B. Kpenu-
Thl (PU3MYECKUX JIMI] OMHUCHIBAIOTCS HECKOJBKUMH JECSITKaMU MapaMeTpoOB, Kaxk-
JIBIN M3 KOTOPBIX UMeeT OT 2 110 15 rpamanmii [15]. HeBo3Bpar kpeauta (edonr)
BCJIEZICTBUE KOHKPETHOTO MapameTpa WM IpaJallid — 3TO CIy4alHOE COOBITHE-
napaMmeTrp win coObiTue-rpafanus. CoObITUA-TpaJallii MapaMeTpa COCTaBISIOT
Ipyniy HECOBMECTHBIX COObITHI. COOBITUS ¢ OMpPENEIEHHON BEPOATHOCTHIO MPH-
BOIAT K Aedointy. CueHapuil pucka Heycrnexa KpeauTa u3jaraercs Tak: Heycrnex
KpeAuTa MPOUCXOIUT OO0 OT KAaKOro-TO OJHOTO, JIMOO KAaKUX-TO JABYX, JHOO ...OT
BceX coObITHII-TapamMeTpoB [15].

Jlornyeckast MOJEIb PUCKa KPEAUTA:

Y=XvX,v..VvX,. (1)

/1€ N — YKUCJIO NTapaMETPOB.
Jlormueckass Mozellb pHUCKA KPEAWTa B SKBUBAJICHTHOW OPTOTOHAIBHOM
dhopme:
Y=X, VX, X, VX, X, X, V..
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BeposiTHOCTHast MOJIENb pUCKa HEYCIIeXa KpeauTa:

P=F+PFQO +P00, +---’ )

rae Py, Pa,... — BeposTHOCTH nedonrta BeaencTsue napametpos; Q; =1 — Py,
Q2 =1 — P»,...B dopmyny (8) moacTaBisitoT 3HaYCHHUS] BEPOATHOCTEU JJIsl COOBI-
tuii-rpaganuid. Kpenursl B Bl knmaccuduiupyrores mo BenuauHe pucka (puc. 1).

Xopoiue COCTOSTHUSA [Linoxue cocrosiHus

0 Pmin Pa Pb Pad Pmax 1

Puc. 1. Cxema knaccuukanuu 00beKTOB (COCTOSIHHIA) IO PUCKY

Unentudukamus (ooydyenue) JIB-moaenn KpeIuTHOTO pucKa MPOBOJUTCS
II0 CTAaTHUCTUKE NPEABIAYIINX UTOrOB KpeauroBanus [10; 15] u 3axmtrouaercs B BbI-
YUCJIEHUU BEPOSITHOCTEN coObIThit-rpagamuii Py, r = 1,2,....N;; j = 1,2....,n, nomy-
CTUMOI'0 KpeAuTHOro pucka P,y u pucka Pi, 1 = 1,2,...,N kpenurtoB. YcioBue
P; > P, paznensier KpeauTsl Ha CIEAYIOIME TUIIBL: Ngg — XOPOIIHE IO CTATUCTHKE
u JIB-mopenn; Ny, — IUIOXHE 110 CTaTUCTUKE, HO Xopowne 1o JIB-monemu; Ny —
XOPOILHKE 10 CTATUCTUKE, HO TIoxue 1o JIB-monenn; Ny, — III0XUE M0 CTaTUCTUKE
u JIB-monenmu.

JIB-Mozienb KpeIUTHOTO pUCKa MO3BOJSET pemaTh ciaeayromme 3anayuu [10;
15]:

1. KonuuecTBeHHasi OLIEHKA pUCKA Ka)KIOTO KPEOuTa M CPEAHEro pHUcCKa
OaHka;

2. KonnuecTBeHHas OLIEHKA BKJIQJ0B MapaMEeTPOB KPEAUTOB U UX rpaaaruil
B PUCK KaXXJIOTO KpEeIUTa U CPETHETO KPEIUTHOTO prcKa OaHKa;

3. OnpegeneHue IOMyCTUMOIO PHUCKAa M3 YCJIOBHUSA 33JaHHON aCUMMETPHUU
pacrio3HaBaHMs XOPOIINX U IUIOXUX KPEAUTOB.

4. UcknroyeHne U3 CTaTUCTUKU OaHKa, UCTIOIh3YeMOU Il 00ydeHUs Moje-
JIM KPEIUTHOTO PUCKA, YCTAPEBIITUX U HEKOPPEKTHBIX KPEUTOB;

5. Ilepeobyuenue JIB-momenn kpeauTHOTO pucka 6aHka mocie GopMupoBa-
HUSI CUTHAJILHOM MapTHH 3aBEPIICHHBIX KPEIUTOB.
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Hcnonb3oBanue JIB-moaenun KpeaWTHOrO pHUCKA AACT CIEAYIOIIHAE IIpe-
UMYIIECTBA:

- TIOBBIIIAETCS] TOYHOCTh OIIEHKU PUCKA XOPOILIUX U TUIOXUX KPEeauToB B 1,5 —
2,5 pa3a u COOTBETCTBEHHO YMEHBIIAIOTCA MTOTEPH OaHKa;

- YBEJIMYUBACTCS POOACTHOCTHh (CTAOMJIBHOCTB) KiIacCH(PUKAIIUA KPEAUTOB
Ha XOPOIKE U IJIOXHE B CEMb Pa3 M0 CPABHEHUIO C MOJIEIIIMU Ha OCHOBE HEUPOH-
HBIX CETEH;

- o0ecneynBaeTcs ONTUMAIBHOE YIpaBICHUE MPOLECCOM KpPEIUTOBAHUS
OaHKa;

- yIpaBJ€HUE KaueCTBOM BCETO Mpollecca KPeAUTOBAHUS OaHKA OCYIIECTB-
JsieTCsl U3BMEHEHUEM napameTpoB kak JIB-monenu pucka, Tak ¥ TEXHOJIOTUHA MOHU-
TOpUHTA.

3. YnpagsjieHHe ONePALMOHHBIM PUCKOM 0aHKa

B ocHoBe orepalimoHHOro pucKa Jear coObITHSI He()MHAHCOBOTO XapaKTe-
pa: 4enoBeYECKHE OIIMOKM, OTKa3bl MH(POPMAIMOHHBIX CUCTEM, aTaka TeppOpH-
cToB, ynap ctuxu [16]. [TockonbKy COOBITHS UMEIOT Pa3HyIO MPUPOTY, TO BO3HHU-
KaloT CJI0XHOCTH B (hOPMaJIM30BaHHOM OMUCAHUM W MOJICIUPOBAHUM OIEpPaIMOH-
HOT'O pUCKa. 3ajaya OLEHKH U YIIPABIICHHS ONEPALIMOHHBIM PUCKOM SIBIIIETCS OJ-
HOW M3 CaMBIX CJIOKHBIX B pUCK-MeHexkmenTe [17; 18; 19].

Basenbckuii KOMUTET? ONpeerseT BOCEMb OCHOBHBIX OM3HEC-IMHMI B OaH-
ke. CornacHo npoaBuHyTOMY MeToay [20], B Kaxa0i OU3HEC-IMHUU BBIICTISCTCS
CEMb THUIOB COOBITUH ONEPAIMOHHOTO PUCKa OaHKa: BHYTPEHHEE MOIIEHHUYECTBO
Z; BHEIIIHEE MOIIICHHUYECTBO Z,; KaJIpoBas MOJUTHKA U 0€30MacHOCTh TpyAa Zs3;
KJIMEHTHI, TIPOAYKTHI U JIeJIoBasi MpakTuka Zi, pu3nueckuil ymepd akTtuBaMm Zs;
HapylIeHUsl B BEJICHUM OM3HECA U CUCTEMHbIE cOOU Zg; UCTIONHEHUE, JOCTAaBKa U
yIOpaBiieHHe mnpoueccaMu Z;. IT0 Npou3BoAHbIE coObITHA. Kaxnoe coObiThe u3
7y, ..., Z7 NenuTCsl HA KOHKPETHBIE dJIEeMEHTapHbBIE COOBITHS, KOTOPHIE MBI HAa3bIBA-
eM uruyuupyrowumu. WHAIMUPYIOIIUE COOBITHS PacCMaTPUBAIOTCS KaK HE3aBU-
CUMBIe cirydaiinble coObITHs. Beero Beieneno 98 coObituii. CoObITHS TIOCIEI0BA-
TEJIbHO HYMEPYIOTCSI, PUUEM CHadala UHUIMUPYIOUIME COOBITHS, 3aT€M MpPOuU3-
BoaHBIC. MITOroBoe mpou3BogHOE coObITHE Y (MOTepu 1o OW3HEC-JIMHUM) WMEET
nocyienHuid Homep. Beero unciio nHunuupyronmx cooeitvii papHo 70. OHu oau-
HAKOBBI TI0O OMUCAHUIO, HO JIJISl KXKI0W OM3HEC-THHUU UMEIOT CBOM BEPOSITHOCTH.

2 International Convergence of Capital Measurement and Capital Standards: A Revised
Framework, Bank for International Settlements, Press & Communications, CH-4002 Basel,
Switzerland, June 2004, 273 p.
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BeposiTHOCTH omnpenensoTcs Mo CTATUCTUYECKUM JAHHBIM WM 3KCIEPTHOW WH-
dopmarn. KaxxaqoMmy MHUIIMUPYIOIIEMY COOBITHIO CTAaBUTCS B COOTBETCTBHUE JIO-
rUYecKas mepeMeHHasi, mpuHuMaromas 3Hadenue 1 wm 0 (coObITHE TTPOU30MIeT
WIK HE TIPOU30MJIET) C OMpPEEIEHHON BEPOATHOCTHIO0. BEeposSTHOCTH MHULIMUPYIO-
ITUX COOBITHI MOKHO MOTYYUTh U3 CTATUCTUYCCKUX JAHHBIX 32 TPOIUIBIN MTEPUOT
paboTel Oanka (bazenp Il pexoMeHayeT TpexJIETHHM MEepHoj) MO0 AKCIEPTHBIM
IIyTEeM (B CJIy4ae OTCYTCTBUSI CTATUCTUKH).

Jlanee cTpouM CTPYKTYPHYIO, JIOTHUYECKYIO U BEPOSITHOCTHYIO MOJIEJIM pUCKA
TS KaXK0M Ou3Hec—auHuM [21].

BosbmeM st npumepa nepByro OM3HEC-IMHUIO OaHKa ¢ CEMBIO TUTIAMU He-
OJIaronpUATHBIX COOBITUH Z;, Z), Z3,... Z7, IOCTPOUM I HEE CTPYKTYPHYIO MO-
JIeNb U ONPeIeNuM JorndecKyto GyHkmuio [21].

CtpykTypHas MOJENb SIBISETCS CLIECHAPUEM PUCKA, KOTOPBIH (GOpMYIUpPYET-
csl Tak: coObITHE Y; (MOTEepH MO MEepBOM OM3HEC-TMHUU) MPOU3OMAET, €CIIU MPOo-
W30HICT COOBITHE Z; WM COOBITHE Z,, WIH Z3, ..., WIu Z;. VHBIMU cnoBamu, Y,
MIPOU30MIET, €CITU MPOU30MIET XOTS OBl OHO COOBITHE U3 Z,..., Z7, TMOO Oyner
MMETh MECTO JTt00asi KOMOUHAIIUS 3TUX COOBITUM, WM OHU MPOU30MAYT BCE OTHO-
BPEMEHHO (BEPOSATHOCTh 3TOT'O HEBEJIMKA, HO OTJIMYHA OT HYJIA).

Torna nocuueckas modensv il CEMU TUIOB COOBITHI OMIEPAITMOHHOTO PUCKA
Zi, Z5,..., Z7 3alAIICTCS B OU3BIOHKMUBHOU HOPMANbHOU hopme CICAYIOIIUM 00-
pazom:

Y1:Z1VZZVZ3VZ4VZ5\/Z§\/Z7. (3)

YToObI IEPEUTH K 8EpOAMHOCMHOU MOOeu, HEOOXOIMMO TIEPEBECTH BhIpa-
x)eHue (3) B opmoconanbHyro OU3bIOHKMUBHYI0 HOPMALbHYIO hopmy. DTOT Tepe-
XO/JT HE TIPOCT, C HUM CBSI3aH PE3KUU POCT pa3MEPHOCTH (DYHKIIMH, U MbI HE TIPHBO-
JIUM 3]1€Ch TIPOMEKYTOYHBIE MATEMATUYECKHE BBIKJIAJIKM BBUIY UX TPOMO3JIKOCTH.
Metoabl U poUeaypbl OPTOTOHANIM3ALUHN U3JI0KEeHbI 101poOHO B [8]. Ilocie BhI-
MOJIHEHMSI ATUX TMPOIIEAYP MBI MOJTYy4aeM OPTOTOHAIBHYIO JIOTUYECKYIO0 (DYHKIIHIO,
B KOTOPOM JIOTHYECKHUE TTEPEMEHHBIC ¥ 3HAKW JIOTHYECKHUX OIepaIiuii MOXHO 3aMe-
HUTH TPSMOW TOJCTAHOBKOW Ha COOTBETCTBYIOIIME MM BEPOSTHOCTH M 3HAKHU
apu(pMETHIECKUX omepanuidi. B pe3ynprare MmojaydaeM BEpOSTHOCTHYIO MOJICITh
OTIEPAIIMOHHOTO PUCKA!

PIY,=1) = P(Z)+P(Z>)(1-P(Z,)) + P(Z3)(1-P(Z1))(1-P(Z3)) +.....
+ P(Z;)(1-P(Z))(1-P(Z3))(1-P(Z3))(1-P(Z4))(1-P(Zs5)) (1-P(Zs))(1-P(Z7)). (4)
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BeposiTHOCTHast Mozenb pucKa JJsl MEPBOM OM3HEC-IMHUM JAeT BO3MOXK-
HOCTb PacCuMTaTh BEPOSATHOCTb YOBITKOB IO 3TOM OM3HEC-TMHUM MPU U3BECTHBIX
BEPOSATHOCTAX MHULIMUPYIOIIUX COOBITUH.

Takue Mozmenu CTPOATCS MO Kaxa0H U3 8-MU OM3HEC-IMHUM JJI1 pacueToB
BEpOATHOCTEH coObITUl Y, ..., Y5 [21].

[locTpoum Tenepp BEPOATHOCTHYIO MOJENb I pacdyeTa ONEeparMOHHOTO
pucka Oanka. OnepallMOHHBIA PHUCK SBIIAETCS CYMMOW BEPOSTHOCTEH NOTEPh
BCJIC/ICTBHE HEOIATOMPHUITHBIX COOBITHI 110 BOCBMH OU3HEC-TUHUSM.

B Au3BbIOHKTUBHON HOpMaNbHOM (hopMe JorudecKasl MOJEb ONepalMoOHHO-
ro prcka 0aHKa 3aluIIeTCs CASAYIOUUM 00pa3oM:

Y:Y] \/Y2 \/Y3 \/Y4\/Y5 VY6\/Y7\/Y8, (5)
rie:
Y- onepannoHHbIi pruck 0aHKa,
Y; — Om3nec-nunHug 6anka, i = /,...,8.
[IyTeM opTOroHanu3alUu JIOTUYECKOW MOJEIU TOJy4aeM BEPOSITHOCTHYIO
MOJICHb:

P{Y=1}=P+Py(1-P))+...+Ps(1-P})(1-P2)(1-P3)(1-Py)(1-Ps)(1-Ps)(1-P7). ~ (6)

3aMeTUM, 4TO MOJEIb MOXKET MPUMEHSATHCS ISl OLICHKU ONEPALIMOHHOTO PHUC-
Ka 0aHKa B CTaHJAPTU30BAHHOM TIOJXO/I€ C UCHOJb30BaHWEM 3HaueHuit P(Y)),
P(Y;), ..., P(Ys) Bmecto kordduimeHToB 3 B dhopMyiie pe3epBUPOBAHUS KamuTasia
[21]. Takas moguduipoBaHHas (opMyIia MO3BOJISET ONPEACTIUTh Pa3Mep Karmuraia
Ha TMOKPBITHE YOBITKOB TOYHEE, TaK KaK YUYUTHIBAET OCOOCHHOCTH (HYHKIIMOHUPOBA-
HUSI KOHKPETHOT0 OaHKa BMECTO KO3 (HUIIMEHTOB [3, yCpeIHEHHBIX MO oTpaciu [21].

Ha mpakThke MOXHO HCHOJB30BaTh JIOOYIO KiacCU(PHUKAIMIO COOBITHIA,
OTIPENICTICHHYIO PUCK-MEHEIKEPOM I KOHKPETHOTO 0aHKa, a HEe TOJIbKO CTaHIapT
bazens 1. Takyke MOXXKHO ONpeNeNsATh CBOM OM3HEC-TUHUU U THUIIBI COOBITHH, MpH
YCJIOBUHU HCMOJIb30BaHUS MPOJBUHYTOr0 mMeToaa. Hampumep, B HEKOTOPBIX pOC-
CUMCKUX OaHKaxX MHOT/A BBIICIAIOT OTJASIbHYI0 OM3HEC-IMHUIO, B KOTOPYIO IMOIa-
JTAl0T COOBITHS, HE OTHECEHHBIC K 8-MU CTaHAAPTHBIM OusHec-TuHUAM. CoriacHo
nonoxxenusMm bazenp II, yObITKM BCEACTBHE 3TUX COOBITUN CIHMCHIBAIOTCS HA JIM-
HUIO ¢ HAMOOJIBIINM TOXOIO0OM.

B oOmem cnydae aiis pacueTta KanuTaia Ha MOKPBHITUE ONEPAlMOHHOTO PHC-
Ka 0aHKa HEOOXOAMMO IO CTATHCTHYECKUM JIaHHBIM OaHKa BBIYUCIUTH BEPOSITHO-
CTH P;j i M IOTEPU L;;; AT KAXKIOT0 HHULIMUPYIOLIETO COOBITUSA Z;j k. 31€Ch:
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i=1,2, ..., 8 — OU3HEC-ITNHUM,
j=1,2, ..., 7 — Tunsl COOBITHI;
k=1, 2, ..., N; — HHIEKCBI COOBITHII B j-THUIIE;

N;= 2+20 — KOIHYECTBO COOBITHH B THUIIE j.

Beruvciauth BEPOSTHOCTH MHUIIMUPYIOIIHX COOBITUHA MOYHO M3 BbIPAKCHUS:
Pi,j,k = Ni,j,k /N, (7)

rae: Njjr— 4uciao coObITHM, IPUYUHUBIINX NIOTEPU HA OWU3HEC-IMHHUU I IO
NPUYKHE j OT MHULMUPYIOIIETO coObITUA k; N — o01iee yucio 0aHKOBCKUX Omepa-
Ui Ha OM3HEC-TMHUH B TEUCHHE KOHKPETHOTO PACCMaTPUBAEMOTO TIEPUO/IA.

Pe3epBupyeMbIil KanuTall COCTOMT W3 BEJIMYHUH OXUAAEMBIX U HEMPEABHU-
JICHHBIX YOBITKOB. BennunHa pe3epBUPOBAHUS [JIsi OXKHIAAEMBIX YOBITKOB KL
ONPENEIISIETCS U3 CTATUCTUYECKUX JAHHBIX WJIM MyTEM CJIOKEHHS BCEX MOTEpPh 3a
KaJICHJAapHbINA roj (MCTUHHAS OlleHKa pe3epBupoBanusi) [21]:

8 71 N,
EL = ZZ Ly
i=1

i=1 j=1 k=1 , (8)

rac Ll.’j’k— CYMMApPHEIC Y6I>ITKH BCJICACTBHUC pCailn3aliiu (I/IHI/I HCCKOJIbBKHUX

peanu3anuii) k-coOBITHS j-TUTIA TIO [-OU3HEC-IMHUU 32 OTYETHBIA MepuoJ (Hampu-
Mep, KaJICHIapHbIN TOI).

Henpensuaennsie yobitkn UL Mbl MOXeM paccumTarh 10 (GOpMyIie, Hc-
MOJIb3yeMOM JIJIsl pacyeTa MPOrHO3UPYEMOTo yiiepOa B TEXHUUECKUX CUCTEMAX:

UL = Py Ly, 9)

rae: Py — omepaiiuoHHBIN pUCK OaHKa, €r0 BBIYUCIISIIOT U3 BhIpakeHUs (6),
L gy — MaKCcUMalIbHAS BETMYMHA YOBITKOB Ha KOHKPETHOM OM3HEC-TMHUHU, OaHKOB-
CKOM orepaluy Wid 1o 0aHKy B I[€JIOM, 3aBUCUT OT TOT0, KAKOW YpOBEHb MO/IE-
JUPOBAHUS MBI IPUMEM.

Bo16op BenmuuuHbI L, HE TPOCT U AOHKEH OBITH XOpollo o0ocHOoBaH. YTo
BBIOPATh B KAYECTBE ITOM BEIIMYMHBI: BAJIOBOM OXOJ MM MaKCUMaJbHBIC TTOTEPU
Ha OU3HEC-TUHUU — OMpPEACISIET PUCK-MEHEHKEP U3 CIOKUBIIUMCS CUTYyallUd U
cBoell KBaM(UKAIUU. Ly TAKKE MOXKHO OMPENETUTh MyTEM 3KCHEPTHBIX Olle-
HOK.
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Pacuer BennuuHbBI PE3CPBUPOBAHMSA KAIINUTAId HA ITIOKPBITUC PUCKA ITPOU3BO-

auTcs o popmyie:
Rsuw™* = EL + UL, (10)

Benmuuuna R, " sBasieTcs HbKHEN TPaHUIICH pE3EPBUPOBAHUA.

CornacHo 6azoBomy metony unaukaropoB bazens 11 [20] u monoxenuto 11b
P® 346-I1°, BenuuuHA PpE3EPBHPYEMOrO KalMTala MOJ ONCPALMOHHBIN PHCK
JoJKHA OBITh HEe MeHee 15% OT cpeaHero 3Ha4eHWs BAJIOBOTO J10X0Ja OaHKa 3a
TpU ToAa. DTO TpeOOBaHUE OMPEICISIET HIKHIOIO TPAHMIY PE3EPBUPOBAHUS B
ciydae MpUMEHEeHHs 6a30BOTO METO/Ia, @ HE MMPOJABUHYTOTO.

Jns ynpaBieHUsT PUCKOM TakKK€ CIEAYET BBIUHMCISTH BEPXHIOK TPAHUILY
BO3MOXKHBIX MOTEpb. BepxHss rpaHuIia 3a4aeT YPOBEHb BO3MOXHBIX MOTEPh MpPU
caMOM HeOJIaroNpHUATHOM Pa3BUTHUN CUTYAIUHU U MOSBJICHUU PEAKUX COOBITHIA.

BepxHsis rpaHunia pe3epBUPyEMOTO KaluTajla BBIYUCISETCS U3 BBIPAKCHUS
(11) ¢ ucnonb3oBaHUEM HHTETPUPOBAHHOIO TOKA3aTeNsl BEPOSTHOCTH PHUCKA TIO
BCEMY OaHKY:

Rsp™=PyQ, (11)

rae: O — BajoBoil 10x01 0aHka; Py — BEpOSTHOCTH, MOTy4YeHHas 110 (6).

PesynbTatel pacueroB no dopmynam (8), (10) u (11) Oyayt pa3nuyHbI.
Kakyro ¢opmyiy BbIOpaTh, pemiaeT pUCK-MEHEIKEp, UCXOAS U3 HMMEIOLIUXCS
JAHHBIX U CTOUMOCTHU 3aTpaT Ha UX noiydeHue. [1o BeipaxkeHuto (8) Mbl MOIy-
yaeM peasbHble YOBITKH 3a mpoiueamuii nepuon. @opmyna (10) naet Ham Mu-
HUMaJbHBIN pa3Mep pe3epBUPYEMOro KamuTana (HWXKHIOK rpaHuny). B peainb-
HOCTH OILICHUTh BEJIIMYMHY MOTEPh BCIEJACTBHE OTIAEIBHOIO COOBITHUSI ObIBAET
CJ0KHO, MIO3TOMY Mbl BBIYHMCISIEM TaK)K€ MAKCUMAJIbHYIO BEJIMYUHY (BEPXHIOIO
IPAaHMIy) BO3MOXKHBIX YOBITKOB. B HecTaOMIBHBIX SKOHOMHUYECKUX U TMOJIHUTH-
YECKUX YCJIOBHUSX MBI PEKOMEHJIYEM HCIOJIb30BaTh BhIpakeHue (11) mus BbI-
YUCJIEHUS] MAKCUMAJIbHOW BEJIIMYMHBI PE3EPBUPYEMOI0 KaluTajla, C y4eTOM Be-
JUYuHbl Aoxoja Oanka. IIpu OnaronpusTHOM M CTAOUIBHOW SKOHOMHUYECKOU
CUTyallMl MBI COBETYEM HCIOJIb30BaTh (hopmyny (10) mmus onTumMuszanuu Beu-
YUHBI PE3EPBUPYEMOI0 KanuTaia.

3 Tlonoxenue N 346-11 o nopsake pacdyera pazmepa onepanoHHoro pucka (yrs. bankom Poccun
03.11.2009) (pen. ot 18.11.2015)/
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4. YnpasJienue noprdgesieM HeHHbIX Oymar

OnHMM M3 OCHOBHBIX PBIHOYHBIX PUCKOB SIBJISIETCS (DOHIOBBIM PUCK, KOTO-
pBIi TpeOyeT UCIONIb30BaHUs MaTeMaTuueckoro amnmapara [22]. [Ipumenenuro JIB-
arrapara Jijisl yipaBieHUs STUM PUCKOM TOoCBsIIeHa padoTta B. Anekceea [23].

CBsi3p mapaMeTpoB pucka U 3QPEeKTUBHOCTHU AJis MOPT(Es EHHBIX OyMmar u
aHayn3a pucka U 3(PPEKTUBHOCTH IKOHOMUYECKMX CHUCTEM M IPOLIECCOB Ipea-
CTaBJI€HAa Ha puC. 2. 31eCh TUCKPETHOE paCIpEACIICHHE BEPOSITHOCTEW JUIsl Mmapa-
meTpa 3¢ (HEKTUBHOCTH Y MOCTPOEHO Uil MHOXKeCTBa N COCTOSIHUI IO CTaTUCTH-
YeCKUM JIaHHBIM. MUHHMAaJbHO JOMyCTUMOE 3HadeHue napamerpa 3hdekTuBHO-
CTH paBHO Y,y 3auepHEHHAas IUIOIIAb ONpEaeNsieT Risk Kak BEpOATHOCTb COCTOSI-
HUM ¢ 3P GEeKTUBHOCTHIO MEHBIIEH, YeM JomycTuMas. [t «xBocTay pacmpenerne-
HUsl mnapameTrpa 3(QQPEKTUBHOCTH BBIUUCISAIOT TAKXKE SHTPONUI0 H,y U 4YHUCIIO

OITACHEIX COCTOSIHUUA N .

Fad
Puc. 2. FI/ICTOrpaMMa pacnpeaciiCcHud nmapamMeTpa 10X0JHOCTHU

baza gannbpIx (Tabn. 1) comepKUT CTATUCTUYECKYIO MH(MOPMAIIUIO O JOXO/I-
HOCTH aKTUBOB MOPTQeEs B pa3Hble MOMEHTHI BpeMeHU. B 3Toit Tabmuiie cToi01b —
ATO aKTUBBI B MOpPTQene, a KOJIMYECTBO CTPOK JOCTUTAET HECKOJIBKUX COTeH. Mo-
mudukaius b/l 3akirogaeTcss B TOM, 4TO AUANa30H 3HAYCHUN JOXOAHOCTH KaX0Tro
aKTHBa j pa30uBaeTcd Ha MHTEpBAJbI Z;. [IpoHyMepoBaHHBIE UHTEPBAJIBI — 3TO CO-
CTOSIHUSI aKTHBA. TakuM 00pa3oM, CTPOKH — 3TO MOCEAOBATEIbHBIC COCTOSIHUSI aK-
TUBOB NopTdend. KaxaoMy akTHBY j COOTBETCTBYET JIOIMYecKas IepeMeHHas Z;.
Kax10oMy COCTOSIHUIO 7 aKTHBA j COOTBETCTBYET CIIydallHOE COObITHE-Tpafalus Z;.
UYrto0Ob! BRIOpATh ONTHUMAIBHBIN TOPTQENb, HAM HYXKHO OMPEIETUTh T0JId aKTHBOB

X1y «evy Xjy «vy Xn IPU KPUTEPHUAX ONTUMU3ALUU:
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1. MakcumainpHasi 1OMycTUMasi T0XOAHOCTh MopTdens Y,; Ipu MOCTOSITHHOM
3aJJaHHOM pHCKe Risk:

Y. =2 max; Risk = const.

2. MunuManeHbIi pUCK Risk MpU MOCTOSHHOW 3a/JIaHHOM JONMyCTUMOM J10-
XOIHOCTH Y4

Risk =2 min; Y,; = const.

[IpennokeHpl alrOpuTMbI ONITUMU3ALUHA METOJaMH CIIy4alHOr'O MOUCKA U
rpagueHToB [10]. B HuX yuuThIBaeTcs, 4TO cyMma nojied paBHa 1. Ha kaxaom
mare ONTUMM3ALMU JOJM aKTUBOB HOPMUPYIOTCS. Beluncndiores ciemyromue
3HAYEHUS:

- 9UCJI0 COCTOSHUM N,y B «xBocTe» (Y < Y,a9);

- puck noptdens Risk = N,/ N, tne N — uucno coctosauii moptdens B b/1;

- YHCJIO MOSBJIEHUIN COOBITMH-Tpafalui Uil Kaxkaoro aktusa N, BO BCEX
COCTOSIHUSIX nopTdens, rae 7;= 1, 2, ..., N;— rpajauuu B akTUBE J;

- BEPOSITHOCTH COOBITHI-Tpalaliiii aKTUBOB, BBIYMCIEHHBIX IO BCEM COCTO-
saHuAM noproenst P;,; = N,/ N.

®dopMyiia 11 pacyeTa BEpOSITHOCTU cocTosAHMs i mopTdens [10; 23]:

pi:P(Yi):p1r1'...‘pjrj ‘eee ” Prnm, (12)

TZ€ Pitly --es Pitjs --+» P nm — BEPOATHOCTHU (4ACTOTHI) COOTBETCTBYIOIIUX CO-
OBITHI-Tpafalliii AKTUBOB JIJISI COCTOSIHUS [ TIOPTQeEs.

[Tycte mms moptdenss W3BECTHBI OTHOCHUTEIBHBIC MIOJIM KamuTama Xi,...,
Xj,- - -5 Xn, BJIO)KEHHOTO B KaXbIi akTuB 1, 2, ..., n. Bknaael coObITUii-rpaganuii
aAKTUBOB B JIONTYCTHUMYIO IOXOTHOCTH OPTHhEs Vq:

Wi = Njy/Nag, j=1,2,....0n; v=1,2, ..., N, (13)
rae Ny u Nj. — 4uciia OacHbIX COCTOSIHUM NOPTQENs B «XBOCTE» pacIpeie-
JICHUSI U COCTOSTHUN TOpT(deris, comepKaimux Tpajayio r akTUBa |, yIOBIETBOPS-

IOIUX yCIOBHUIO

Y: < Yaa. (14)
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Bxnanbl coObITHII-rpafanyii akTUBOB B Risk ciieyronue:
Ci=P;./Risk, j =1,2,...n; r=12,...,.N, (15)

rae P — cyMMa BEpOSITHOCTEM COCTOSIHUM C Ipafallieyl » akTHBaA .

I'pagauuy ¢ HauOOJBIIMM BKJIAJOM IIOKa3bIBalOT BEPOATHOCTH Je¢oiiTa
[EeHHOW Oymaru. DTH BKJIaAbl — OCHOBA JUIsl YIIpaBJICHUS MOpPTHETIeM MyTeM oOrie-
PAaTUBHOTO 3aMEILIEHUS OJHOTO AKTHBA JPYTUM WIM U3MEHEHMS JOJIEW KanuTaa
Xlye- vy Xjs-+ 55 Xn, THBECTUPOBAHHOI'O B TOPT(ED.

ITo (12) MOXHO paccuuTaTh BEPOSITHOCTH BCEX cOCTOsiHMM mopTdens. Ho B
pPEATIbHOCTH MBI UME€EeM HH(OPMAIIUIO TOJBKO O T€X COCTOSIHUAX, KOTOPHIE €CTh B
CTaTUCTUKE. BeposATHOCTH HepeaTn30BaHHBIX COCTOSHUM NOPTQEs BHIYUCIAIOTCS
reHepanueii MmerogqoM MoHTe-Kapio Bcex 3THX COCTOSSHUN WIHM TOJIBKO HEOOJIb-
110N UX YaCTH.

YcTaHOBUM MHHUMAQIBHO JOMYCTUMBIN JOXOI Y,z ¥ CIEIIAeM MEPEXO] OT
VAR-monenu (puc. 2) k JIB-monemnu:

Y=2ivZyv..VvZiv..VvZ,, (16)

npeoOpa3yeM ee B OPTOTOHAIBHYIO (OPMY U 3alUIlleM BEPOSITHOCTHYIO MO-
hi (S0 1 %

P{Y} :P] +P2(]-P1) + ....+P3(]-P2) (]-P1)+.... (17)

B (16) ana xaxaoro coctosiHug NOpTheEns Mbl JOJKHBI 3aMEHUTh JIOTHYe-
CKHUE NEepeMEeHHble Z;, 2, ..., Z, COOTBETCTBYIOLIMMHU UM JIOTUUECKUMU IEPEMEH-
HbIMU uX rpaganuii. B (17) nis kaxxaoro coctosHust HopTdens Mbl JOJKHBI TOMe-
CTUTH BEPOSITHOCTU COOBITUH-TpaIaIlni.

s onpenenenus Beposatocren Py, r =1, 2, ..., Ni;j =1, 2, ..., n, KOTOpbIE
nomeriarotcs B (17), mbl BeimostasieM uaentudukanuto [10; 15].

HccienoBanue mo ynpaspjaeHui0 noprdgesieM HeHHbIX Oymar. BrimosHs-
JIUCh pacueThl Mo yrpasieHuto noprdenem [23]. Yupasnenue noprdenem 3aKito-
YyaeTcsl B U3MEHEHUU J0JIeH aKTUBOB B COOTBETCTBHM C pe3yjbTaTaMU ONTHUMHU3A-
MU BBIOpaHHON MoJienu pucka. Mbl ynpaBisui noptdenem, COCTOAIUM U3 Je-
BATH aKIMil KpynHbiX koMnanuid (Aspodior, ABToBA3, MK «Hopunsckuit Hu-
kenby», UpkyTtckanepro, ['aznpom, Poctenekom, PAO EDC, Coepbank, TatHedTs).
N3HavanbHO KanmuTal paclpeiesieH MexAy akTUBaMHu MPUMEPHO B PABHBIX JIOJISIX.
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Bzar nepuon ¢ 01.1.2005 nmo 31.12.2005. Mcnonb3oBanu JIB-monaenb ¢ mOJIHBIM
yueTroM 3aBucuMocTtu. Beiopana 100-nueBHas npeasicropus. [loprdens ontumu-
3UpPOBAJIM €XKEIHEBHO 10 KPUTEPUI0 MUHUMHU3ALUU PHUCKA JJIA 3aJaHHOTO YPOBHS
N0XO0AHOCTU. Takke BBIYUCISUIMCH PUCK U A (HEKTUBHOCTH HEM3MEHSIEMOTO MOPT-
dens, nuanexc PTC u unaaexc [lapna [24] (koTopsrii moka3eiBaeT 3G HEKTHBHOCTH
yIpaBJICHUs U KaK JOXOJHOCTb ONpPaB/iaHa 3a/IaHHBIM YPOBHEM PHUCKA).
Pe3ynbrarhl BEIYMCIEHUH TPU PA3NUYHBIX Y,q IPEICTaBICHbI B Ta0M. 1.

Taoauna 1. BoruncjieHHble napamMmeTpbl nopTdelis

AKTHE Koadduruent Pjm ipu Pjm ipu Pjm tipu Pjm tipu
[lapna, % Risk=0% Risk=0,5% Risk=1% Risk=2%
Pocrenekom 24,1 0,1317 0,1105 0,0491 0,0198
PAO EDC 36,3 0,2124 0,0933 0,0517 0,0229
COGepbank 21,6 0,1875 0,0727 0,0703 0,0349
Jlykoiin 18,0 0,1431 0,1063 0,0636 0,0168

[Tpu Risk = 0% Ha noxogHocTh B 0cHOBHOM BiustoT akuuu PAO EQC. Cu-
Tyauust Jpyras, €ciid Mbl oBbiliaeM puck. Hanpumep, puck 6onee 1% u 2% BbI-
3BIBAETCS, TJIaBHBIM 00pa3oMm, akiusmu CoepOaHka.

B pesynbrare ananusa mo Becam COOBITHI MBI ONpeAEInIN Haubojee omnac-
HbI€ AKTUBBI U UX rpalallid. DTH BECa UCIOJIb3YIOTCS JJIs YIPaBICHUs NOpTheaem
IIyTEM 3aMEHBbl OJIHOI'O aKTHBA HA JPYrOoM WJIM U3MEHEHUS JOJEH Xi,..., Xj,...5 Xn
MHBECTUPYEMOTO KamuTania.

Jlanubie cBHUIETENLCTBYIOT 00 »ddexTuBHOCTH TexHonoruu JIB-ympas-
neHust puckoMm. [1o BennymHE TOXOJHOCTH MBI MPEBBICUIIN MHAEKC PbIHKA U BEJH-
YUHY PaBHOBECHOTO MOpT(esi, MpUYeM CTaHIAPTHOE OTKJIOHEHHE TOXOJAHOCTH Y
Harero noptdens ObUIO HIKE.

5. 3aknrouenue

Ms1 paccMmotpenu npumeHeHue JIB-Mozenen [uisi OUEHKH OCHOBHBIX PUCKOB
0aHKa 1 ynpasieHus uMU. VccreoBaHus BBIMOIHIIUCH B TeUeHWe 15 jeT u nokasa-
JIM BO3MOYKHOCTB ITPAKTHUYECKOIO0 MpUMEHEHHs MeTona. [0 cpaBHEHUIO ¢ TeXHHUYe-
CKUMU CHCTEMaMH, JIOTHUECKUE MOJIENIN JOCTATOUYHO MPOCTHI U, KaK MPaBUIIO, UMEIOT
JIU3bIOHKTUBHYIO HOPMAaJIbHYIO (POPMY, COOTBETCTBYSI CTPYKTYpE MCXOJAHBIX CTAaTH-
CTMYECKHUX JaHHBIX (BeipaxkeHus (1), (5), (16) umeror oguHaKoByIo CTpyKTypy). On-
Hako JIB-Mozien B 9KOHOMHUKE MOTYT OBbITh CJIO’KHEE M OCHOBBIBATHCS HE HA CTPYK-
Type UCXOAHBIX AaHHBIX U3 B/l, a Ha clieHapuu pucka, HanpuUMep, MOJENb BHYTPEH-
HEro MOIIEHHUYECTBA B OaHKe [25] umu MoIemu B3SITOK U Koppyniwu [26; 27].
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Koneuno, Hayimume GOJBIIOTO 00bEMa CTATUCTUYECKUX JAHHBIX 00Jerdaer
npuMeHnenue JIB-moneneid, HO TpeOyeTcs alirOpUTM HUJISHTU(HUKAIIUH. DTO CIOXK-
Has 3aJja4ya ONTUMHU3AIMMd MHOTOMEPHOU 1EJOYMCIEHHON (DYHKIIUU C BEIIECTBEH-
HbIMU aprymeHTamu [10; 15].

JIB-Mozaenu mo3BOJIIOT BBIYHUCIATH PUCK (BEPOATHOCTH HEOIArOMPHUATHOTO
COOBITHSI) M BKJIQJIbl UHUITUUPYIONTUX COOBITHI B pucK. Takum 00pa3om, MbI MO-
EM BBISBISATh «CJIA0bIE» JJIEMEHTHI B CHCTEME M CTapaTbCsi CHU3UTh PHCK.
VYpaBiaeHHe PUCKOM OCYIIECTBIISIETCS NMPUHATUEM PEIICHUNW B 3aBUCHUMOCTH OT
BEJIMYMH BKJIAJIOB.

Ecnu y Hac HET CTaTUCTUYECKUX JAHHBIX, MBI UCIOJb3YEM METOJ CBOJHBIX
PaHIOMU3UPOBAHHBIX TOKa3arenel [28], MO3BOISIOMIMKN MOTYYUTh OLIEHKU BEpO-
STHOCTEH MO0 HEUUCIIOBOM, HETIOJTHON M HETOYHOM SKCIIEPTHON MH(OPMAIIUH.

WNurterpanus JIB-mMozeneit, anroputMa uaeHTU(GUKAIMA U METO/Ia CBOJAHBIX
PaHIOMU3UPOBAHHBIX TOKA3aTeJIeH JaeT MOIIHBIM AHAUIMTUYECKUNA HHCTPYMEHT
JUISl YTIPABJICHUS! PUCKOM W TPUHATHUS pPELICHUM B OaHKaX W WHBECTUIIMOHHBIX

KOMIIaHHAX.
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AHHOTanus

B myOnukamum paccmartpuBaercsi (peHOMEH OJOKYSHH-TEXHOJIOTMM M TIEPCIIEKTHB €¢
IIPUMEHEHUS B MEKCTPAHOBOM JIBUKEHUU KanuTtana. OTMedaercs, 4To B IEPCIEKTUBE OJOKYEHH
MJDKET 3aMEHHTh TaKW€ WHCTHTYTHI, KaK KIMPUHTOBBIC MalaThl M CHCTEMBI, & TAaKKE CUCTEMBI
MEXITyHApOAHOTO oOMeHa ¢uHaHcoBOW mH(popmanmeir. Ocoboe BHUMaHHE YICNseTcs mpooiie-
MaM BHEJPEHHUS KPUIITOBAIIOT B MEXAYHAPOJHbIE SKOHOMUUYECKHUE PACUEThl, J€JIaeTCsl BBIBOJ 00
OTCYTCTBHM pEaJIbHBIX MEPCIEKTUB JIETaJnu3alii KPUNTOBAIIOT KaK IUIATEXHBIX HHCTPYMEHTOB
B Oymkailiiell mepcreKkTuBe, B TOM YHCIIE B CUIy MHOTOUMCIIEHHBIX HETaTUBHBIX SKCTEpHAIIUH,
BKJIIOYasi TPAHCMUCCHIO MHQIISIINY, HapallliBaHUE TEHEBOTO JIEHEKHOr0 000poTa U PUHAHCUPO-
BaHUS MEXJIYHAPOJIHON NMPECTYIMHOCTH, BBICOKME PHUCKHU TI100aJIbHBIX (PMHAHCOBBIX BOWH. O06-
paiaercss BHUMaHUE Ha IIMPOKHUH Juana3oH aJbTepPHATUBHBIX cdep NMpuMeHeHHs OJoK4YeliHa B
MEXCTPAaHOBOM JBMKEHHMM KalHTajla, peKOMEHJ0BaHa NpopadoTKa MHMUIIMATUBBI CO3/IaHUS Ha
OCHOBE 0JIOKYEIH-TEXHOJOTUN MeKOaHKOBCKOMW IJIATEXXHOM CUCTeMbl B paMkax EBpasuiickoro
SKOHOMHYECKOTO COI03a.
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Abstract

The publication examines the phenomenon of block chain technology and the prospects
for its application in the intercountry capital flow. It is noted that in the future, block chain tech-
nology can replace such institutions as clearing houses and systems, as well as systems for the
international exchange of financial information. Particular attention to the problems of introduc-
ing crypto-currencies in international settlements is paid. It is concluded that in the short term
there are no real prospects for legalizing crypto-currencies as payment instruments due to nu-
merous negative externalities, including the transmission of inflation, the growth of shadow
money turnover and financing of international crime, high risks global financial wars. Attention
is drawn that there is a wide range of alternative areas for use of block chain in the intercountry
capital flow, additionally an initiative to create an interbank payment system based on block
chain in the framework of the Eurasian Economic Union is being put forward.
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BBenenue

OnHOM U3 Ype3BBIYAITHO aKTyaJIbHBIX U IUPOKO OOCYK/IaeMbIX Ha TEKYITUI
MOMEHT MHHOBAIIMOHHBIX TEXHOJIOTHH, MPUMEHUMBIX B TOM 4Yucie B chepe Pu-
HAHCOB, BBICTYIIAET TEXHOJIOTHS OJOKYEeitH. OTMETUM, 4TO OJIOKYEHH — CIeIUaTb-
Hasi TEXHOJIOTHS, MTO3BOJISIIOIIAs BBICTPOUTh TPAH3aKIMU WU Mepe/layy UHOM WH-
dbopmanuu B 11enovKky 0JI0KOB. [Ipu 3TOM KaxkIbIii OJIOK COJIEPKUT JNaHHBIE O JAPY-
rux OJOKax, U COOTBETCTBYIOMIAas MHGOpPMAIMS OJHOBPEMEHHO (PUKCHpYETCS U
COXpaHSETCs Y BCEX YYACTHHKOB CHCTEMBI C ONpENEEeHHON MHUPPOBKOM (peecTp
COJIEPKUTCSI OJHOBPEMEHHO Y BCEX YYACTHUKOB CHUCTEMBI), UTO CO3JAET paclpe-
neneHHyo 0a3y JaHHbBIX. baza aBTOMaTWyecku y KaKJIOro y4acTHHKA Ipoliecca
MOCJIe BHECEHUS B HE€ N3MEHEHUM qonosHsercs [1].

B cdepe MexcTpaHOBOro JBMKEHUS KamuTajaa MCIOIb30BaHUE TEXHOJIOTHUU
OJIOKYEH MMeeT HeMajo MEePCHEeKTUBHBIX chep MPUMEHEHUSs, BBIIBICHUE KOTO-
PBIX BBICTYyHAeT BaXHOM 3ajiaueill peXk/ie BCEro sl TeX CyOBEeKTOB MEXITYHApPO/I-
HBIX PKOHOMMYECKUX OTHOIIEHUMN, KOTOPHIE CTPEMSTCS YKPEHUTh CBOU IMO3HUIINH,

MOBBLICUTH 3HAUYMMOCThL. K HUM OTHOCHTCS U HaIla CTpaHa, UCIIbIThIBAIOIIasa KOJIOC-
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CaJIbHOE JIaBJIEHUE CO CTOPOHBI psAJla Pa3BUTHIX IOCYAApCTB, KoTopbie B 2014 1 no-
CJIEIYIOIIMX T0JIaX B MPOU3BOJBHOM MOPSAKE BEIN S3KOHOMUYECKHE CAaHKIIMH IPO-
tuB Poccuu. CrefcTBUEM CaHKIMU CTalo, TOMUMO MPOYEro, orpaHudeHue (mps-
MO€ WUJIM KOCBEHHOE) JOCTYIa POCCUUCKUX KOMIIAHUM K 3a€MHOMY KaluTajay Ha
MUPOBBIX PBIHKAX, CYIIECTBEHHOE CIEP>KMBAHWE BHEIIHEW TOPrOBIM IO PALY
HaIlPaBJICHHUI, CBOpAYMBAHUE CTPATETMUYECKUX IPOECKTOB MEKIYHAPOJHOrO CO-
TPYJIHUYECTBA BO MHOTUX cdepax. BIioTe 10 HACTOSAIIEr0O MOMEHTA COXPAHSIOTCS
PUCKH CYIIECTBEHHOIO YXYJIIIEHUsS MOJIOKEHUSI Poccuu B MEXCTPAHOBOM JIBHIXKE-
HUU KaluTana BBUAY MPUHATHS HOBBIX CAHKIUM WM yCyryOJieHUs JaBJICHUS He-
KOTOPBIX MOJIMTUYECKUX (PAKTOPOB HA MEXIyHApPOJAHbIE (PMHAHCOBBIE MHCTUTYTHI
U pa3jNuHBbIX CYOBEKTOB (PMHAHCOBON MHGPACTPYKTYphl. Pa3yMHBIM OTBETOM Ha
COOTBETCTBYIOILIME YI'PO3bl U PUCKHU cTaja Obl MPOpabOTKa BO3MOXKHOCTEHN IpUMe-
HEHHS TIEPCIIEKTUBHBIX TEXHOJOTUMW, CBA3aHHBIX C YYaCTUEM CTPAHBI B MEXKCTpa-
HOBOM JIBH>)KEHUU KamuTajia.

OtnenpHble MyOJMKALIMKM OTEYECTBEHHBIX M 3apyOE€KHBIX aBTOPOB IOCBS-
IIIEHBI OOIUM BOIIPOCaM — CYIIHOCTH OJOKYeHHa, KpUIITOBAIIOT [2; 3; 4], 00CyX-
JEHUI0 MX NPUMEHUMOCTH B Pa3IMYHBIX cdepax oOmecTBEHHON xu3Hu [1; 5],
PHCKOB TEXHOJIOTUU U BO3MOKHOCTEN UX HUBENUPOBaHUA [6; 7]. Ha pycckuit s3p1k
MEPEBEJICHO HECKOJIBKO KOMIUIEKCHBIX PabOT 3apyOeKHbIX aBTOPOB, MMEIOIIMX
MyOJMUIUCTUYECKU XapaKTep U MPECIEAYIOMUX LeJIb 03HAKOMJICHUS IIMPOKON
YUTATEIbCKON ayJUTOPUU C TEXHOJOTUEH OJOKYEHH M KPUMNTOBAIIOTAMH, B YaCT-
HoctH, pabora I1. Bunben u M. Keticu [8].

HecMoTpst Ha 04EBUIHYIO aKTyaJIbHOCTH ITOCTABJIECHHOM 3a7a4d, KOMILIEKC-
HbI€ HCCIIEJOBaHHUSI BO3MOXXKHOCTH IMPUMEHEHUs OJIOKYEHHAa M KpPUITOBAIIOT B
MEXCTPAHOBOM JIBIDKCHHH KalluTajla Kak B OTEYECTBEHHOM, TaK M B 3apyOeKHOMU
JUTEPAType B HACTOSIIIUA MOMEHT OTCYTCTBYIOT.

eab uccaenoBaHus

[lenpro mMyONMKaMKM BBICTYIUJIO paccMOTpeHue (geHomMeHa OJioKuelHa u
KpPUIITOBAJIOT, BO3MOKHOCTEN U c(ep WX MOTEHLHAIBHOIO NMPUMEHEHHUs B cdepe
MEXCTPAHOBOI'O IBU)KEHHUSI KaluTaia, a TAK)KE CBSI3aHHBIX C 3TUM yIpo3.

MarepuaJjibl, METOAbI U 00bEKThI UCCIACAOBAHUS

ABTOpauM MpoaHaIU3UPOBAHBEI MHOTOYUCIICHHBIC TTyOIUKAIIMKA OTEUYECTBEH-
HBIX U 3apyOEKHBIX aBTOPOB IO MOBOJY MPUMEHEHUS TEXHOJOTUU OJOKYEWH U
KPUNTOBAJIIOT B (DMHAHCOBOM CEKTOpPE, B YACTHOCTH, B PACUETHBIX OIEpalMsX.
Oco0oe BHMMaHHE yJIENsAI0Ch HAKOTUIEHHOM MPaKTUKE NPUMEHEHUS! TEXHOJIOTHUH B

NPEIMETHOM cepe UCCIeTOBaAHMS.
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CuHTE3 TEOpEeTUYECKUX HApaOOTOK M MPAKTHUYECKOTO OIbITa MO3BOJINI KpH-
TUYECKH TEPEOCMBICIUTh BO3MOYKHOCTU MPUMEHEHUS TEXHOJOTUU OJOKYEWH U
KPUINITOBAJIOT B MEXKCTPAHOBOM JBM)KCHUU KalUTalla, MOATOTOBUTh U 0OOCHOBATh
IPEIIIOKEHNS 10 IPUMEHEHUIO TEXHOJIOTMH, COOTBETCTBYIOIINE 3KOHOMHUYECKUM
U nonuTudeckum uHtepecaM Poccuiickoit @enepannu B ganHo# cdepe.

Pe3yabTarhl Hecjie10BaHUA

['oBOps 0 mepcriekTUBax MpPUMEHEHHUs OJoKuYeiiHa B cepe MEKCTPAHOBOTO
JBVKEHUSI KallUTaja, PeICTaBIseTCs 1eIeCO00pa3HbIM OTMETUTb, YTO B MEPBYIO
ouepeib JaHHbIE TEXHOJIOTMU MOTYT ITO3BOJUTh YCKOPUTH MPOLIECCHI OCYIIECTBIIE-
HUS BaJIIOTHBIX CIEJIOK U B HEKOTOPOU CTENEHU UX 00€30I1acUTh. « Y TaKOBAHHBIE»
B OJIOKYEWH JTaHHbIE O (PMHAHCOBBIX OMNEPALIUAX, HECMOTPSI HA OTHOCUTENIBHO JTH-
TeIbHOE BpeMsl 00paboTKH (BIpOYEM, COIOCTABUMOE CO BpeMeHEM 00pabOTKU U
nepeaadyd HHPOPMAaIMK BO MHOTHX TPAJUIMOHHBIX IJIATEXKHBIX CHCTEMAaX) MOCTY-
[T KOHEYHBIM I0JIb30BATENSAM 0€3 pUCKa HECAaHKIMOHMPOBAHHOIO JIOCTyNa Tpe-
THUX JIMII.

[IpoBeneHNEe TpaH3aKLM, CBA3AHHBIX C MEKCTPAHOBBIM JIBH)KCHUEM Kallu-
Taja, Npy MPUBJICYEHUH TAKON TEXHOJIOTUU NOTPEOYET HE YCIYT MHOTOYHMCIICHHBIX
(MHAHCOBBIX OCPEAHUKOB, a JIMILb IPUMEHEHHE OTHOCUTEILHO HEAOPOTHX U MO-
HATHBIX CHCTEM PACIpPEACICHHON 00paOOTKM JAaHHBIX C MOCIEAYIOLIMM MPUCBOE-
HUEM KaXIOW Ollepalyy YHUKAJIBHOIO, IMPAKTHYECKU HEIMOJAEIBIBAEMOIO KO,
KOTOPBI MOET OBITh CT€HEPUPOBAH W/WIW TOJIYYEH JUIIb OJHOM W3 CTOPOH
TpaH3akuuu. COBpeMEHHbIE TEXHOJIOTMH OJIOKYEHH pa3BUTHI HACTOJBKO, YTO IS
noadopa Tak Ha3bIBAEMOTO «X3IIa» — KOJia, MPUCBANBAEMOTr0, B YACTHOCTH, KOH-
KpPETHOW TpaH3aKIMH, TOTPEOYIOTCS BBIYUCINUTEIbHBIE MOITHOCTH, CTOUMOCTh KO-
TOPBIX KPaTHO MPEBBIIIAET BO3MOXHYIO BBITOJy OT JOCTyNa K MH(pOpMaUu OT
TpPaH3aKI1H, a BBISIBIIEHUE CAMOTO 3JIOYMBIIUIEHHUKA HE COCTAaBUT 0COOOT0 Tpyaa
JUISI IPABOOXPAHUTEIBHBIX OPraHOB.

B nepcnekTuBe cucTteMbl XpaHEeHHs U nepefayr (PMHAHCOBOM MH(POpPMALINH,
OCHOBaHHbIE Ha TEXHOJIOTUU OJIOKYEHH MOTYT 3aMEHUTh TaKW€ HMHCTUTYTHI, Kak
KJIMPUHTOBBIE MAajaThl U CHUCTEMbI, & TAKXK€ CHCTEMbl MEXKIYHAPOJHOIO0 OOMEHa
¢unancoBoit uHbopmammu, B ToM uncie SWIFT, Bo3MoxkHOE OTKIItOUEHHUE POC-
CUUCKMX OaHKOB OT KOTOPOW BCE €Ill€ OCTAeTCd MHCTPYMEHTOM CAHKIMOHHOTO
naBiieHUs Ha Poccuro.

[IpumeHeHne Mog00HON TEXHOJIOTMU B MEXIYHAPOJHBIX pacyeTax MO3BO-
JUT B U3BECTHOM CTENEHU HUBEIMPOBATH OE3rpaHUMYHOE, MO CYTH, HA TEKYIIUN
MOMEHT BJIUSIHHE OTJIEIBHBIX T€0NOJIUTHUECKUX rereMoHoB (mpexe Bcero CIIIA)

Ha MpOoHCCChbl U MPOUCAYPBI MCKCTPAHOBOTO ABUKCHUS KallUTalla — KdK HMMa-
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HEHTHOTO (BBUAY JOJUIAPU3AIIMN HALIMOHATBHBIX 3KOHOMHUK), TaK U IIyTEM MPSIMO-
ro MOJUTHUYECKOTO JaBjeHUsl (yrpo3bl CaHKIMM, Oe3rpaHnyHOE BIUSHUE Ha (op-
MaJIbHO He3aBUCHUMBbIe cucTembl Tua SWIFT).

['oBOpsi 0 BO3MOKHOCTSIX NMPUMEHEHHUsI TEXHOJIOTMU OJOKYEWH B TpaHCrpa-
HUYHOM MEPEMEILEHNN KanuTala, MPEACTaBISIETCS HEBO3ZMOXHBIM OOONTH TaKyrO
POU3BOJIHYIO OT JaHHOM MHHOBALUM, KaK KPUNTOBAIIOTHL. [IprueM eciu ucnoiib-
30BaHue OJIOKYEIH, HallpUMep, B 4acTH 0(OPMIICHHS M COITPOBOXKICHHUS OTepaluit
0 TMEPEMEIICHHUIO KalWTalla, aBTOMAaTHU3allid BaJIOTHOTO KOHTPOJIS, 3a4acTylO
HaxOJIUTCS B YHCIIE MEPCIEKTUBHBIX pa3pabOTOK, TO MPUMEHEHHUE KPUIITOBAIIOT B
pacyeTax, B TOM YHCIIE TPAHCTPAHUYHBIX — OOBEKTUBHAS PEATbHOCTD.

«KpunroBamtora — 310 MdpoBas (BUpTyaIbHas) BAIOTA, €AUHULIA KOTOPOH —
MOHeTa (aHrj. coin). MoHeTa 3alluIieHa OT MOIEIKU, TOCKOJIbKY IPEACTaBIIsIeT
coboii 3ammdpoBaHHy0 UHGOPMAIMIO, CKOITUPOBATh KOTOPYI0 HEBO3MOXKHO (HC-
M0JIb30BaHUE KPUINITOTpapuu U ONPECINUIO MPUCTABKY “KPUNTO” B HAa3BAHUM).
B 10 Bpems kak 11l OOBIYHOM BajlfOTHI 3JIEKTPOHHBIA BHUJI — JIMIb OJHA U3 (POpM
IIPEICTABIICHUSI, KPUIITOBAIIOTA SMUTUPYETCS HEIOCPEICTBEHHO B CETH M HUKAK
HE CBs3aHAa HU C KaKOW-IMOO OOBIYHOW BaJIOTOM, HU C JIIOOOW rocyaapCTBEHHOM
BaJIIOTHOM cUCTEMOM» [8].

Camast u3BecTHasi Ha CEroJHd KpUNTOBaIOTa — OuTKOoMH. Crlenyer oTme-
TUTh, YTO OUTKOMH, KaK U MHOTHE JIpyrUe KPUITOBAIOTHI, AKTUBHO HCIONb3yETCA
HE TOJIBKO M HE CTOJIbKO IPHU PACUYETaX, HO U B KAUECTBE CAMOCTOATEIbHBIX 00bEK-
ToB uMHBecTUlMi. Hampumep, mo cocrosiuuto Ha 03.03.2018 r., ppIHOYHBIN KypC
OJIHOTO OuTKOMHA cocTaBwi | enunuily outkounna 3a 11 302 mommapa CIIA [9].
KonoccanbHas pa3Huiia KypcoB Moryia Obl MO3BOJIUTH OOOTaTUTHCS OTPOMHOMY
YKCITy TIPO30PJIMBBIX MHBECTOPOB: MpHU BiIOKeHUH 1 osapa B Outkounsl B 2010 ro-
Iy B HACTOAIIMKA MOMEHT IMpPU OOMEHE MOXHO ObLIO OBl MOJy4YUTh OoJiee 6 MIIH
noiut. CIIIA. B To ke BpeMsi BCEM U3BECTHBIN IpUMeEp, Korjaa aMmepukanen Jlacio
Xaneu B 2010 roxgy kynuin ase nuuubl 3a 10 000 outkounos [10] (mopsiaka 70 miH
nomn. CIIA mo TekyiieMy Kypey), HarfsiTHO WITIOCTPUPYET TO OOCTOSITENHCTRO,
YTO MHBECTULUU B KPUITOBAIIOTY SIBISIIOTCA C1a00 MPOTrHO3UPYEMBIMH, TO3TOMY —
BBICOKOPHCKOBBIMHU. KpoMe TOro, oTaesbHbIE TOCYIapCTBA HECKOJIBKO MPOJABUHY-
JIUCh Ha MyTHU MPU3HAHUS KPUNTOBANIOT KaK MHBECTULIMOHHBIX UHCTPYMEHTOB, O/I-
HAaKO TOBOPHUTH O BO3MOXHOCTH 3aKpEIUICHUS 3a KPHUITOBAIIOTAMM CTaTyca Jie-
raJIbHOrO0 UHCTPYMEHTA (CPECTBA) pacyeToB (B TOM YUCIIE MEXIYHAPOIHBIX ) MTOKA
HE MPUXOIUTCS.

BaxxHO mnoOmYepKHYTh, YTO €AMHCTBA MHEHUN MO MOBOAY (PUHAHCOBO-
IIPaBOBOI MPUPOJIBI KPUIITOBAIIOTHI B HCCIENOBATENBCKOM MUPE HE CII0KUIIOCH [2;
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5; 6]. He oTpuias MHHOBAIIMOHHOTO XapakTepa JAaHHOTO (PMHAHCOBOTO MHCTPY-
MEHTA, €/iBa JI1 00OCHOBAaHHO MPUPABHUBATH JAHHBIE MHCTPYMEHTHI K JICHEKHBIM
CpeICcTBaM WK uX cypporatam. HeobecrneueHHOCTh aKTUBaMU, OTCYTCTBHE TOCY-
JApCTBEHHBIX TAPAHTUN, OTCYTCTBUE IEHTPATM30BAHHOTO YMUCCUOHHOTO IIEHTpa U
KOHTPOJISI 32 YMUCCHEN — BCE ATO OTHANISIET KPUMNTOBAIIOTH OT JICHET B KJIacCHUYe-
CKOM NTOHHUMAaHUHU.

[TpumepoB pa3pabOTKu KPUIITOBAIIOT, OOECIIEUEHHBIX ueM-TO Oojee ce-
PbE3HBIM, YeM TMaKeThl 3alM(POBAaHHBIX JaHHBIX HA TEPPUTOPUAIBHO pa3He-
CEHHBIX MH(POPMAIIMOHHBIX y37aX, KpaiiHe maino. [loka3aTeabHbIM MOXET OBITh
Ha3BaH Ipumep poccuiicko-kazaxckoro craprana SQUAREX [11]. Texnonoru-
YECKOl OCHOBOM 3TOro craprama BbBICTyNAeT OJOKYEHH-TEXHOJOTHUs, MpU IO-
MOIIIM KOTOPOM MpeAroJiaraercs OCYILIECTBIATH cOOp CPElCTB YAaCTHBIX HHBE-
CTOPOB CO BCETO MHpPa, B TOM YHCJIE C aHOHUMHBIX yUETHBIX 3amuceu, ams ¢u-
HAaHCHUPOBAHMUSI JIEBEJIONEPCKUX NPOEKTOB. B 0OMeH Ha peanbHbIE JIE€HEKHbIE
WHBECTHUIIMU TaKW€ WHBECTOPHI MOJTydaT TOKEHHI (0T anra. Token — «3HaK, CUM-
BOJI; OTIO3HABATEJbHBIN 3HAK; KETOH» [8]; B JAHHOM KOHTEKCTE, dJIEKTPOHHBIHI
(CKETOH» — Cypporar JeHErT), IpUpaBHEHHbIE K OMPEACICHHOMY SKBHUBAJICHTY B
BUJIE YCJIOBHBIX KBaJpaTHBIX METPOB BO3BOJMMOMN B MEPCIEKTUBE HEABUKUMO-
ctu. O0OpPOT ITUX TOKEHOB OyJEeT OMOCpeNOBaTh OMEpPAHH KYILIH-TIPOIAXKH,
MEHBI HEJIBUKUMOCTH, a TaKKE MHBECTUPOBAHUSI BO BHOBb BO3BOJUMBIE OOBEK-
Tbl. O6GeCIeYeHHOCTh ONPEEICHHBIMU aKTUBAMHU HE OTMEHSET JIPYTUX «CIa0BIX
MECT» U «YySI3BUMOCTEN» MOJOOHBIX TOKEHOB: BO-TIEPBBIX, JO pealn3aluu IMep-
BOT'O HMHBECTHIIMOHHOTO MpOEKTa OOecredeHue TMOMpPOCTy OTCYTCTBYET; BO-
BTOPBIX, CaMa TE€XHOJIOTHsS B OOJIbILIEH CTENEHU HAlOMHHAET (PUHAHCOBYIO IH-
paMuay; B-TPEThUX, XOTs Takas cxemMa (UHAHCUPOBAHUA XOTh U HMEHYETCS
WHULMATOPAMHU CTapTamna Kak «kpayAadaHIuHr» («IpOUCXOIUT OT cJIoB crowd —
«ronma» u funding — «bunancupoBanuey», 1o ectb crowdfunding — 310 KOJIITEK-
TUBHOE (PUHAHCHPOBAHHE OJIATOTBOPHUTEIHHBIX W KOMMEPUYECKHX IMPOEKTOBY
[12]), mo dakTy naHHas cxemMa MOXET ObITh MCIOJIb30BaHA JIJIi OTMBIBAHUS JI€-
HEXHBIX CPEACTB, MOJYYCHHBIX MPECTYMHBIM MyTeM (aBTOPHI HacTOsAIMEH MMyO-
JUKAIMU BBIPAXKAIOT YBEPEHHOCTh B TOM, YTO B MOJABJISIIOLIEM OOJIBIINHCTBE
Cly4daeB JJaHHas cxeMa OyJeT npeo0aanath).

HeB03MOXXHOCTh YCTaHOBIIEHUS! CKOJIb YTOJHO JOCTOBEPHOTO SKBHBAJICHTA
KPUTNITOBATIOTHI TIPEJCTABISIETCS OJHOW M3 MPUYMH Oe3yAEepKHOT0 pocTa Kypca
JAaHHOTO MHCTPYMEHTA, MIPUUEM MMOTEHIUAIbHBIA HHBECTOP JOJDKEH OT/AaBaTh cede
OTYET B TOM, YTO OMTKOWH B 3aBUCUMOCTHU OT «HACTPOEHUIN» PHIHKA MOXKET CTOUTH

u 1 pyonb, u 1 Mmuwunon pyouieid, a koaebaHust Kypca IpOrHO3UPOBaTh HEBEPOSITHO
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CJIOKHO: YCTOWYMBBIN 3a TIOCIEIHUE TOBI TPEH K POCTY Kypca OMTKOMHA MOKET
B JII000OM MOMEHT CMEHUTHCS €T0 MaICHUEM.

Kpome cyry0o CHeKyIsITUBHOTO JJIEMEHTA, €JUHCTBEHHBIM JOCTOWHBIM
BHHUMAaHMSI apTyMEHTOM B IOJIb3y POCTa Kypca OMTKOMHA BBICTYIAET MOCTEIIEHHOE
COKpallleHHe 00beMa JOCTYIHBIX PECYpCcOB I UX «MalHUHra» (MalHUHT — OT
aHTJI. Mining — MPoIEecC «A00bIYM» KPUNITOBATIOTHI, B X0J1€ KOTOPOIO «BBIYUCIIU-
TEJbHBIC MOIITHOCTH 000PYIOBAHUS PEIIAIOT AJTOPUTMBI, CJIO)KHOCTh KOTOPBIX T10-
CTENIEHHO PAaCTET U, PEILIUB, JOOBIBAIOT “MOHETY” — Habop 3amudpPOBaHHON HH-
dbopmarmu. JlokazaTeaIsCTBOM HAJMYUS MOHETHI B CETH CIY>KUT OJIOKYEHH — CBOE-
ro pojia y4eTHasl 3aluch. XpaHUTCS JlaHHAs BaJIlOTa JICLIEHTPAIM30BaHHO, pacipe-
JIEJICHHO TI0 3JIEKTPOHHBIM KPUIITOKOIIEIbKAM MOJIb30Batenein» [3]).

«MaifHUHI» B JaHHOM CJIy4ae BBICTYMAaeT aHAJIOrOM 3MHCCHH, a B CUJTY CIie-
MU(DUKA TEXHOJIOTHH I BBITYCKAa HOBBIX OOBEMOB KPHUIITOBATIOTHI TPEOYIOTCS
BCE OOJIbIIIME BBIYUCIUTEIBHBIE MOITHOCTU: TIOMUMO OOOPYJOBaHUS, p€Ub UJET O
3aJIeiCTBOBAHNM OOJIBIIIOr0 YHCJIA IUIOMaAeH, 3aHuMMaeMbIx uM. CerojgHst «mai-
HUHI» OUTKOMHOB KaK CTapTall peajin3yercs yKe B BHUJIE TaK Ha3bIBAEMbIX «Maii-
HUHTOBBIX (pepm», kpynmHbIX UT-npeanpusaTuii, a Ha OTASIHHO B3ITOM KOMITBIOTE-
pE€ BBIYUCIHUTENBHBIX MOIIHOCTEH MJIsi OCYIIECTBJICHHS BCEX HEOOXOIUMBIX IS
MailHUHTa OMTKOMHA OTepalyii MOMPOCTYy HEe XBaTaeT [4].

B koHTekcTe mepcrneKkTUB OWTKOMHA M JIFOOOW JPYrol KPUNTOBATIOTHI,
MpEeICTaBIsIeTCS 11eTIeCO00pa3HbIM OTMETHTD CIIEIYIOIIEE:

1. Oxunanue psija MHBECTOPOB MPOJODKEHHUS POCTa Kypca OMTKOMHA Ha
(dhoHE BO3MOXKHOU JIETAIM3AIMH KPUNTOBATIOT B TOCYIaPCTBAX, MPEACTABIISIONINX
kpynHeimme sxkonomuku mupa (Kuraii, CILIA, ctpanst EC, Anonwus), e o6s3a-
TEJHLHO OMPABIAHHO HE TOJHKO BBHUIY HU3KOH BEPOSATHOCTH MPU3HAHUS KPHUITTOBA-
JIOT B KQ4E€CTBE 3aKOHHOTO IIATEKHOTO WHCTPYMEHTA, HO TAKXKE W 10 NMPHYHUHE
MHOT000pa3usi KpuntoBaitoT. [losBlIeHHEe HOBBIX KPUITOTBAIIOT MPU STOM HE UMeE-
€T CYIIECTBCHHBIX OTPAaHUYCHUH, TPEOYIOTCS JIMIID TOMOJHUTEIHHBIC BBIYHCIIH-
TEJIbHBIE PECYPChl U DHTY3UACTHI, TOTOBBIE pa3paldaThIBaTh KOJBI IJisi MIU(POBKH.
[ToMmuMo OWTKOWHA, B YHCJIE TMOMYJSPHBIX KPUITOBATIOT MOTYT OBITh Ha3BaHBI
a¢up, LitCoin, OneCoin [13] u ap. Ecnu mist MaiiHMHTa HOBBIX €IUHUIL CYIIIE-
CTBYIOIICH KPUTITOBATIOTHI TPEOYETCs 3aACHCTBOBAHUE JOTIOTHATEIIBHBIX 00HEMOB
BBIYMCIIUTEILHBIX MOITHOCTEH, pacTyluX B apru(METHIECKON MTPOTPECCUH, TO JIJIS
MaWHWHTA TEPBBIX SIUHUIl HOBOW KPUIITOBATIOTHI MOTYT OBITh MCITOJH30BaHbI Ja-
e OOBIYHBIC MEPCOHAIBHBIC KOMITHIOTEPHl — WHBIMHU CJIOBAMH, MPU yTPaTe HHTE-
peca K OMTKOMHY HUKTO HE MEIIAeT BUPTYaJTbHBIM «MalHEpaM» IMePEKIIOUNTHCS

Ha F'€HEpUPOBAHUE APYrOl KPUIITOBAIIOTHL. Bripouem B ciiyyae pe3Koro CHUAKEHUS
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Kypca OWTKOWHA €7Ba JIK TIOCIEAYeT MOT00HOE «IIEPEKITIOYCHIE), BE/Ib KaK MOKa-
3bIBAET MHOTOBEKOBOH OIIBIT CHEKYISTUBHOTO HHBECTUPOBAHMS, EIUHOXKIBI MTO0-
PBaHHOE JIOBEpHUE UHBECTOPOB MOKET HABCET/Ia OTBEPHYTh UX OT KPUIITOBAIIOTHI.

2. Ha pa3mbITOCTh MEPCIEKTUB KPUMTOBAIIOT TAKXKE BIUSET TO, YTO (aKTH-
YECKHE MHUIMATOPHI BBIITYCKA U 000pOTa TOTO K€ OUTKOMHA, PAaBHO KakK UX Me-
CTOHAXOXJIeHHe, cucremMa a@PUIMPOBAHHBIX JIUII M JOTOBOPHBIX 00S3aTEIbCTB,
OCTalOTCsl HEM3BECTHBIMU [2]. B oTHOIEHUU co3nareneil OMTKOMHA COBEPIIECHHO
CIpaBEJIUBBIM TPEICTABIIACTCS MMEHOBAHUE UX «TJI00ATbHBIMU (PUHAHCOBBIMU
nupatamuy. CylIecTBYIONIAsi HEONMPEACICHHOCTh B OTHOUIEHUHM CTEHKXOJAEPOB
IPOEKTOB KPUITOBAIIOT, OTCYTCTBUE HAAJIEKAIIETO JOTOBOPHOTO OMOPMIICHHUS
00513aTEeNBCTB 0 MOBOLY OMTKOMHA M, KaK CJIEJCTBUE, TapaHTUil Cy1e0HOI 1 BHe-
CylleOHOM 3alIUThI JENAI0T MPAKTUUYECKU BCE KaTErOpUU PUCKOB MHBECTUPOBAHUS
B OMTKOMHBI (IIPEXkAEC BCEro MPaBOBBbIE W OPraHU3AlMOHHBIC) CYIIECTBEHHBIMU B
CTEIMEHH, KPaTHO MPEBOCXOJAIICH pa3yMHbIE NpPEAENibl MHBECTUPOBaHUA. Tak,
HaIlpuMep, COBEPUIEHHO HEMNpEeCKa3yeMo MpeacTaBiseTcs cyAabOa OUTKOMHA B
Clly4ae JUKBUJALUUHA TOYKH [IEHTPAIN30BAHHOTO YIIPABICHUS MPOEKTOM.

3. Kpome TOrO, Kak OTME4aaoCh, UMEIOTCSI BECOMBIE COMHEHHSI B OTHO-
HICHUU IIUPOKOT0 TOCYJapCTBEHHOrO MPHU3HAHUS KpUNTOBANIIOT. lIpaBuTEnb-
cTBa, 0€3yCIIOBHO, HE 3aMHTEPECOBAaHbl B HUUEM HE OOOCHOBAHHOU Mepenaye
CYBEPEHUTETA B YaCTU KOHTPOJIS 3a JIEHEKHOU smuccueil. C 3KOHOMHYECKOM
TOYKHU 3pEHUS, JIETAIU3AIU KPUIITOBAIIOT — MPSAMOM MyTh K TPAHCMUCCUU HE-
KOHTpoJiupyeMor uHsiimu. MHQASIMOHHBIE PUCKH MOTYT OBITh HECKOJIBKO
CHIDKEHBI TIPU JIeTAIM3allMi OJTHOM KOHKPETHOW KPUITOBAIIOTHI, HO (paKTHUue-
CKO€ TOCYJIapCTBEHHOE MPU3HAHUE ONPEICICHHOTO «T100a1bHOT0 (PUHAHCOBOTO
nupaTta» 0€3 yCTaHOBJIEHHUS KOHTPOJS HAJ HUM MPEACTABISACTCS B M3BECTHOMU
Mepe YyTONMUYHBIM. [IpruemM HEeCI0)KHO CMOJIEIMPOBATH CUTYAIINIO, IPU KOTOPOM
OJIHO BIIUSTEIBHOE TOCYNapCTBO MPU3HAET OJIHY KPUIITOBAIIOTY, APYTrO€ — JPYy-
I'yl0, B pe3yJibTaTe MUPOBOE COOOIIECTBO MOXKET CTaTh CBHUETENeM Oecrpelie-
JTEHTHOHN T100a1bHOM (PMHAHCOBOW BOWHBI IO HESICHBIM IIpaBHJIaM M C COBEp-
IIEHHO HEMPEeJACKa3yeMbIMU Pe3yJibTaTaMu.

4. HakoHel, OTCYTCTBHE BO3MOXHOCTH HaJ130pa 3a (MHAHCOBBLIMU OTIEpa-
USMH C KPUIITOBAJTIOTAMH JI€JIAI0T UX MPUBJIEKATEIBHBIMU MPEXAE BCETO s
OCYIIIECTBIICHHUS] TEHEBBIX pacueToB. Ha cerogHsmHuii 1eHb OOJIBITUHCTBO pac-
YETOB C MCIOJb30BaHUEM OMTKOMHA B HEMHBECTUIIMOHHBIX IEJISX MPOUCXOIUT B
paMKax CIEJOK MO KYIUIe-TIPOoJake OOBEKTOB, 3aMpPENICHHBIX WU OTPaHUYCH-
HBIX B CBOOOJHOM Tpa)KJaHCKOM 00OpOTE BCEX IMBUIM30BAHHBIX T'OCYIApCTB,
MPEXKJe BCETO HAPKOTUKOB U opyxus [5]. HeBo3MoxkHO mpencTaBuTh cede mpa-
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BHUTEILCTBO, TOOPOBOJBHO JICTAIM3YIONIEE B KAa4ECTBE IJIATEKHOTO CPEICTBA
UHCTPYMEHT, KOTOpBbIH OyJeT aKTUBHO HCIOJb30BaH NpU (HUHAHCHUPOBAHUU
HapkoTpaduka u TeppopusMa. Peub MOXKET HATH JIUIIb O CACIKE C TMOJTHBIM TIe-
PENONUYMHEHUEM LIEHTPA YNPABJIEHUS MIPOEKTOM IrOCyJapCTBY, YTO B CBOKO OYe-
pellb JUIIAT KPUNTOBAIIOTY TE€X €€ KJIIOUEBBIX CBOMCTB, Oiarojaps KOTOPbIM
OHAa UMEET CBOIO MPUBJIEKATEIbHOCTD.

B pamkax HacTosmed myONMKaUu MPEACTABISIETCS IEIECO000pa3HBIM
€me pa3 CyMMHUPOBATh aclEKThbl, CBSI3aHHBIE C BO3MOYKHOCTBHIO JIETAIM3ALUU
KPUIITOBATIOT KaK HMHCTPYMEHTAa TPAHCIPAHUYHOTO MEPEMEIICHUS KamuTana.
HeratuBHbIE 3KCTEpHAINH UCIOJIB30BAHUS KPUIITOBAIIOT B JaHHOU cepe ObLIn
OTIMCaHbBl BBINIEC — ATO TPAHCTpaHWYHAs mepeaada WHQISITUOHHBIX MPOIECCOB;
HapallliBaHUE TEHEBOTO JIEHE)KHOTO 000pOTa U (PMHAHCUPOBAHUS MEXKIyHAPOI-
HOW MPECTYMHOCTH, BKJIIOYas TEPPOPU3M; BO3MOKHOCTh YCUJICHUS TJI00aTbHBIX
(bUHAHCOBBIX BOMH.

B sTOl CBSI3M TIpeaCTaBIsAECTCS pa3yMHBIM BECTH AUCKYCCHIO JIMIIb O Ya-
CTUYHOU JIETAIM3ALUU KPUIITOBAIIOT KaK MHBECTULMOHHBIX UHCTPYMEHTOB. [Ipu-
YeM OIBIT HeJlaBHUX (DMHAHCOBBIX KPU3HUCOB, CBSI3aHHBIX C HEKOHTPOJIUPYEMBIMU
WHBECTUIIMOHHBIMU TIPOLIECCAMHM Ha JIEPEryJIUpOBaHHBIX (DMHAHCOBBIX PHIHKAX
CHIA u EC, npuBen nmpaBUTENIbCTBA K UJIe€ O HEOOXOIUMOCTH OTPAaHUYEHUS CBO-
007161 HAa (PUHAHCOBBIX PBIHKAX, IMYCTh Jaxe U BpeMeHHOoU. HaxoxxieHue pasyMHoO-
ro COUETAaHUSI MHTEPECOB TOCYyAapCTBA U PbIHKA, MPEBEHIIMN HOBBIX (PMHAHCOBBIX
KPU3HUCOB, MH(POPMUPOBAHUS U 3AIIUTHl YACTHBIX WHBECTOPOB — JIaHHBIE BOMPOCHI
MPEJCTABISAIOTCS MTPUOPUTETHBIMH 1 IPOPAOOTKH B paMKaxX pacCMOTPEHUS BO-
[poca O JIETAIA3aLUN KPUIITOBAIIOT KAK MHBECTULIMOHHBIX UHCTPYMEHTOB. B 3TOM
CBSI3U OMBIT HEKOTOPBIX cTpaH (IIIBelinapus mpu3HaeT OMTKOUHBI KaK MHOCTPaH-
HYIO BTy, B ['épMaHUM JOIMYCKAaeTCsl NMPUMEHEHUE KPUINTOBAIIOT IJI OCY-
LIECTBJIECHUS] MHOIOCTOPOHHUX KJIMPUHIOBBIX omnepauuii, B Kurae nomyckarorcs
WHTEPHET-TPAH3AKIUH, OCYLIECCTBISIEMbIE YACTHBIMHU JIUI[AMHA C MPUMEHEHUEM
OWTKOMHOB, MPUYEM TOCJIECIHAE PACCMATPUBAIOTCS KaK TOBap, a HE KaK aHAJIOT
JIEHEXKHBIX CpelncTB [14]), MPOU3BOJIBLHO MOMYCKAIOUIUX OTACIbHBIC SJIEMEHTHI
000poTa KPUINITOBATIOT O€3 JOTMOJHUTEIBHBIX MEP IO 3aIIUTE PHIHKOB, MPECTaB-
JsieTCsl HEOOXOUMBIM OIEHUBATh KPUTHUECKHU.

OnHako B OHOM aCIEKTE cama JIUCKYCCUS O BO3MOXKHOCTH HCIOJIb30BAHUS
KPUINITOBAIIOT B OMOCPEIOBAHUM MEXKCTPAHOBOTO JIBUKCHMS KaluTajaa MpeIcTaB-
JsieTcsl KpaliHe BakHOU. Jlemo B ToM, 4To hustocopuisi KpUNTOBATIOT CTala MOMY-
JAPHOM KaK OTBET HAa TOTAJIbHYIO [OJUIAPU3AlMI0 HAIIMOHAJIBHBIX SKOHOMHUK, a

pPaBHO KakK 663FpaHI/I‘-IHOG BJIMAHHUC OTACIBbHBIX I'COIMOJIUTHYCCKHUX LICHTPOB (Hpe>1<—
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ne Bcero CIIA) Hax mpoueccaMd TPAaHCTPAHUYHOIO NEPEMEIICHHS] KalnuTaJIoB.
Belmie mokaszaHo, 4To camu Mo ce0e KpUMTOBAIIOTHI, PABHO KaK UX MCIOJIb30BAHUE
B pacyeTax, eBa JIM SBJSETCs MaHalee oT JoJIapu3aliy, U 10JjIap Kak SKBUBa-
JICHT MEXIYHAPOJHBIX IUIATEXKEH — SIBHO MEHBIIEE U3 JIBYX 30JI 10 CPABHEHUIO C
kpunTtoBamoramu. [Ipu 3ToM mpobnema AoUIapu3allui U HAMOHAIBHBIX SKOHO-
MUK M 3aBUCHUMOCTH MEXKCTPAaHOBOTO JBIM)KCHHS KaluTajla OT OTICIbHBIX BIIUS-
TEIbHBIX TEOMOJIUTUYECKUX IIEHTPOB JIOJDKHA PEHIaThbCsl BCEMH HMMEIOIIUMUCS
CpelicTBaMH U UHCTPYMEHTaMHU.

Hanpumep, ocoOblii MHTEpeC NpeACTaBIseT ONOKUYEHH-aCCOMUPOBAHHAS
TEXHOJIOTHSI, KOTOpasi MOrJia Obl MO3BOJUTH 3aMEHUTh WM AyOIHpOBaTh, B 4aCT-
HoctH, cuctemy SWIFT, ecrecTBeHHO, ITpH yCIOBUU OOCCTICUCHHS HAJICKAIIIETO
rOCy/IapCTBEHHOI'O U MEXIOCYJapCTBEHHOTO KOHTPOJIA 3a MEPCHEKTUBHOM cHCTe-
MOU (DMHAHCOBBIX KaHAJIOB CBS3M, a TAK)KE CHCTEM MPOBEICHUS KIMPUHTOBBIX
orepaluii, OCHOBaHHBIX Ha OyokueiiHe. [0 yka3aHHbIM MpUYMHAM MPEICTaBIsACT-
Csl 1IeTIECO00pa3HbIM PEKOMEH/I0BATH MPOPA0OTKY MHHUIIMATHUBBI CO3JaHHs Ha OC-
HOBE TEXHOJOTUHM OJIOKYEHH MEKOaHKOBCKOM IJIaTEKHOM CHUCTEMBI B paMKax
EBpa3suiickoro 5KOHOMHYECKOTO CO03a.

BuiBoabI

Takum 00pa3zoMm, MOXKHO CHI€TaTh BBIBOJ O TOM, YTO TEXHOJIOTHS OJIOKYEIH
MOKET OBITh MCIOJB30BaHA B YaCTHU Pa3BUTHUS aJbTEPHATUBHBIX MHCTPYMEHTOB U
CHCTEM MEXIYHApOIHBIX PACUETOB M MEKIOCYAAPCTBEHHBIX (PMHAHCOBBIX KaHa-
70B cBsi3u. be3zomacHoe u ObICTpOE MPOBECHNE TPAH3AKIUN W/ Ui WH(POPMUpPOBa-
HUE, MUHUMU3AIHS BMEIIATEIhCTBA TPETHUX CTOPOH, BKIIIOUAsi HE 3aJeCTBOBaH-
HbIE HANpPSAMYIO B CJI€JIKE MHOCTPaHHBIE FOCYAapCTBA — «TPETbU CTOPOHBD — 00Y-
CJIOBJIMBAIOT MEPCIEKTUBbI UCIOIb30BaHUs OJOKUYeliHa B m3yyaeMoil cdepe. Mc-
MOJIb30BaHNE )K€ KPUNTOBAIIOT KaK CPEJCTBA TPAHCTPAHWUYHBIX IUTATEXKEH mpen-
CTaBJIIETCS HEONPABIAaHHBIM M OECIEPCIEKTUBHBIM, B TOM YHCJIE€ B CHUJIYy MHOI'O-
YHCIIEHHBIX HETaTUBHBIX AKCTEPHATNH, BKIIOYass TPAHCMHUCCHIO HH(IIALINN, Hapa-
IIMBaHUE TEHEBOIO ACHEKHOTro 000poTa M (PUHAHCUPOBAHMS MEXKIAyHApOIHOU
MPECTYMHOCTH, BBICOKME PUCKH TII00ATBHBIX (PMHAHCOBBIX BOWH.
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AHHOTaNUA

B cratbe paccmarpuBaroTcs mpoOaemMbl 0OpalICHUST KPUIITOBATIOT, IPUMEHEHUE TEXHO-
noruu OJIOKUYeiH B 0aHKOBCKOU cdepe. Mccnenyrores mpuHIUIBI QYHKIIMOHUPOBAHUS TEXHOJIO-
THH PACIPE/ICIICHHBIX PEECTPOB MPHU 3aKIIFOUCHUU KOMMEPUYCCKUX CIIENIOK, TIepelayn MmpaB coo-
CTBEHHOCTH W TPOBEJCHUS PACUETOB, Iepeaadyr HHPOPMAIUH O TIPOUCXOKICHUU CPEACTB ILIa-
TeXa U MX y4acTHM B JaJbHEHIIMX pacueTHBIX omepanusx. /[okazaHa BO3MOXXHOCTb IMHCCUU
KPUIITOBAIIIOTHI KaK JIETalbHOTO CPEJICTBA IIaTeXka M (PMHAHCOBOTO MHCTPYMEHTA, BBITYCKa Ha
ee OCHOBe OAaHKOBCKHMX 3JIEKTPOHHBIX Bekceneil. [loka3ana HeoOXOIUMOCTh U BO3MOKHOCTD
MIPOBEJICHUSI MOMEHTAJILHBIX MEKOAHKOBCKUX PAacYeTOB MPU BHEIPEHUH TEXHOJIOTUU OJOKYEHH,
MOBBIIIEHUS 3()PEKTUBHOCTH PETYTUPOBAHUS JCATSIPHOCTH KPSIUTHBIX OpraHu3anuid. B pa6o-
T¢ OOOCHOBBIBACTCSI HEIOIMYCTUMOCTh OOpaIleHuss HEOOSCICUCHHBIX JICHSKHBIMA aKTHBAMU
KPUIITOBAJIIOT, X OECKOHTPOJIBHOW 3MHUCCHH CO CTOpOHBI banka Poccun B mensx npenorspaiie-
HUS TIPOBEJCHUS MOIICHHUYECKUX orepanuid. O003Ha4eHbl BO3MOXKHOCTH HCIOJIb30BAHUS
KPUIITOBAIOT ¥ TEXHOJOTUHU OJOKUYEHH N7l MPOTUBOJCHCTBUS OTMBIBAHUIO TOXO/OB, MOTYYeH-
HBIX MPECTYMHBIM ITYTEM.
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Abstract

This article discusses the circulation of cryptocurrency, application of blockchain tech-
nology in the banking sector. We research the principles of functioning of the technology of dis-
tributed registries at the conclusion of commercial transactions, transfer of ownership and carry-
ing out of calculations, forehand information about the origin of the means of payment and their
involvement in the further settlements. We prove the possibility of release cryptocurrency as le-
gal means of payment and financial instrument. We prove the necessity and possibility of im-
proving bank accounts after implementing the blokchain technology. We justify the need for the
treatment of unsecured assets conversion kriptovaljut, their uncontrolled emission by the Bank of
Russia in order to prevent fraud transactions. We Identified opportunities to use kriptovaljut and
blokchejn technology for money laundering control.

Key words:

Blockchain, cryptocurrency, miner, phiatic currency, smart contract, crowdfoun-ding,
electronic bill.

BBenenue

Texnonorus 6mokueiH (anri. blockchain — nens U3 6;710k0B), U3BECTHAS KaK
TEXHOJIOTHSI pacIipe/IeICHHbIX PEeCTPOB, BbI3Baja 3HAYUTEIbHBIA HHTEpPEC HA (PU-
HaHCOBBIX phIHKaX. OHa oOecreunBaeT OBICTPOE 3aKJIIOUYEHUE CIIENIOK U MPOBEe-
HUE MOMEHTAJbHBIX PACUYeTOB, HAJIEKHOE IMHUPPOBAHHE U aOCOIIOTHYIO 3aIUTY
nH(popMaIuu, MPO3pavyHOCTh JAHHBIX MO MPOBOAUMBIM OIEpalusiM, MPUMEHEHUE
MHHOBAIIMOHHBIX TOJIXOJIOB K YMPABJICHUIO U OOMEHY OOIIMMU MacCHBaMH JIaH-
HBIX B peXUME peaibHOTO BpeMeHu. HanbonbIee pacnpocTpaHeHUe OHA MOTy4dH-
Ja B 00OpaIlleHUH KPUMNTOBATIOT M APYTHUX AJIEKTPOHHBIX CPECTB muarexa. Kpaiine
aKTyaJIbHO €€ WCIOJIb30BaHWE B PA3JIMUHBIX BUJAX TPAH3aKIIMOHHOIO OAaHKWHTA!
MEKOaHKOBCKUX pacueTax, BEJCHUU KOPPECIOHACHTCKUX CUETOB, KIUPHUHTE, pac-
YeTax aKKpeIUTHBAMU, TOPTOBOM (DMHAHCHUPOBAHUU, OTIEPAIUAX C IIEHHBIMU OY-
Maramu. BIIOKUelH co3/1aeT MpeAnoChUIKH JJIsi COBEPIICHCTBOBAHUS JIEUCTBYIO-
X OAHKOBCKHX TEXHOJIOTHH, Mepexoja 0aHKOBCKOTO OOCITYKMBaHUS KIHMEHTOB
HA HOBBIM KQYECTBEHHBI YPOBEHb. BJIOUEH — 3TO TEXHOJIOTHSI HE TOJBKO BBIMYC-
Ka ¥ oOpalieHusi KpUITOBAIIOT, HO M CIIOCO0 XpaHEHUs, Mepejavyn, paclpocTpaHe-
HUA HH(pOpMaLUK.

Leab uccjienoBaHusi COCTOUT B 0OOCHOBAaHWU TE3UCA O HEOOXOIUMOCTH
WCIIOJIb30BAHUS TEXHOJIOTUU OJIOKYEHHA U CO3/IJaHHBIX Ha €€ 0a3e KPUIITOBAIIOT B
MOBBIICHNH Y()(PEKTUBHOCTH M YCKOPEHUU MEKOAHKOBCKUX PAaCUETOB, PEryIUPO-
BaHUU OAHKOBCKOM JIEATEIbHOCTH.

BwmecTte ¢ Tem BHenpeHue 0J0KYeiHa CTaBUT MPOOJIEMBI TIO PETYIUPOBAHUIO
JIEHEXKHOTO OOpaIeHus, MPOBEICHUIO OTJAEIbHBIX OAHKOBCKUX ONEpalui, yrnpas-

JIEHUI0 OAaHKOBCKOM JeATEIHLHOCTHIO0. MeXaHu3M (yHKIIMOHUPOBAHUS OJOKYECHH U
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MIPOBEJICHNE HAa €€ OCHOBE MOMEHTAJIBHBIX IUIATEKEW B NMU(DPOBBIX BAOTAX M3-
HAYaJIbHO MPETHA3HAYAIUCH Il YCTPAHEHUS MOCPEIHUKOB (KPEAUTHBIX OpraHu-
3amuii) U peryIaTopoB (IIEHTpaIbHbIC OaHKU, (PMCKAIBHBIC OPTaHbI), HCKIIOUYCHUS
Kpax 3a CYET IBOMHOTO CIIUCAHUS CPEICTB CO CUETOB [6].

brokueiin — 310 0a3a MaHHBIX, BKIIOYAIOIIAs 3alMCH BCEX TPAaH3AKIIHMA, CO-
BEPIICHHBIX YYaCTHUKAMHU CHCTEMBI PAaCUETOB, COCTOSINAS M3 BBICTPOCHHBIX B
EAMHYIO LEMOYKy 0JI0KOB HHpopManuu. B kaxaoM OJoke cofep:KaTcs peKBU3UTHI
YYaCTHUKOB TPaH3aKI[UHU U JIpyrue HEOOX0uMbIe CBe/IeHUs. B3auMocBsi3b 0JI0KOB
oOecrieunBaeT nepenayy MHGoOpManuu nociaeAyomeMy OJ0KYy OT MpPEeabIIyIIero.
[Ipu pacuerax KpUNTOBATIOTAMU HEBO3MOKHA OTMEHA MEPEUHCIICHUS CPEJICTB UITU
BHECECHHE B Hee m3MeHeHui. [lepeBoa mmdpyercs myOIMIHBIM U YaCTHBIM KITIO-
gamu. [IyOnudHbIi K04 00€CTICUrBAET OTIPABKY YYACTHHUKAMU CHCTEMBI pacue-
TOB KPUNTOBATIOTHl KOHKPETHOMY ITOJIH30BATEIIO ¢ YKa3aHUEM HOBOTO ITyOJIUIHO-
ro ajpeca. YacTHBIN KJIIOY MOJATBEPKIAET Nepeaady MoJib30BaTesieM COOCTBEHHOM
KPHUIITOBATIOTH KOHTpAareHTy. MakcuMajbHas 3alldTa MPOBEACHHUS TpPaH3aKIIUN
JIOCTUTAETCsl aCUMMETPUYHON KpunTorpagueil U myOJIMYHBIM XapaKTepoM HH-
dbopmaly 0 TpaH3aKIMU U €€ MOATBEPKICHUEM CICIMATIbHBIMU YYaCTHUKAMU —
MaliHepaMu, OCYIIECTBISIONIMMH 3alKCh HOBOTO OJI0Ka (TpaH3aKIMK) B CUCTEMY
1, COOTBETCTBEHHO, BBIITYCK B OOpallleHHe KpUITOBAIIOTHI. ['apaHTupoBaHHas 3a-
IIUIIEHHOCTh U JIOBEpHE OOECIICUMBACTCSI KOHTPOJIEM 3a TPaH3aKIUSIMU U OCTaT-
KaMH BCEMH yYaCTHHKAMHU CHCTEMBI PacdeToB, MPAKTUYECKONW HEBO3MOMXXHOCTHIO
3anucu (panbcuurpoBaHHON UH(OPMAIIUH.

['maBHBIC TPEUMYIIIECTBA U XapPAKTEPUCTUKN TEXHOJIOTHH:

— CO3/IaHH€ HECTUPAEMBIX AJIEKTPOHHBIX 3aMUCEH MO TPaH3aAKITUSIM;

— OOHOBJICHHE 3aMUCeN TTPU MEPEUUCITICHUH JICHEKHBIX CPEJICTB;

— aBTOMAaTH3aIMs OOHOBIIEHUS 3aMUCEeH.

OcHOBHBIC HAMPaBIICHUS MPUMEHEHHUS OJOKYEHHA:

— BBIMYCK M OOpalieHre KPUNTOBATIOT C BO3MOXKHOCTHIO MX OOMEHa Ha
peanbHyIo (pUaTHYI0) BATIOTY Ha CIIENUATBHBIX OUPKaxX KPUTITOBAIIOT;

— CO3/IaHHE€ CAMOWUCIIOIHSIEMBIX CMAapT-KOHTPAKTOB Ha OCHOBE MPOTpamMM-
HOTO KO/a, OOECIEYMBAIONIETO aBTOMATUYECKOE HCIOJHEHNE KOHTpPAKTa MpHU
HACTYIUICHHH OTPEACIICHHBIX YCIIOBHIA;,

— Tmepeqavya aKTUBOB MPU HACTYIUICHUH OIPEACIICHHBIX YCIOBHM C pacue-
TaMH B KPUNTOBAIIOTAX B PEXKUME PEaTbHOTO BPEMEHHU;

— CO3/1aHH€ CHEIUATBHBIX MIAaThOpM IS KpayadaHAuHTa, oOecreunBa-
IONIMX TIepeavy KPUNTOBAIIOTH B 0OMEH Ha WHBecTHIMH (initial coin offering —



123

ICO) — pa3menienne akuuid, oOnUramnuii Ha OUpKe KPUMTOBAIIOT C MOCIETYIOIIEH
MPOJIaYKeH KPUNTOBAIIOT HA KPUITOBAIIOTHOW OMPIKE MO PHIHOYHOMY KYpCY);

— BEJCHHUE OTKPBITHIX PEECTPOB MO HEIBHKMMOCTH, TPAHCHOPTHBIM CpE-
CTBaM, 00bEKTaM 3ajora.

Oco00 cremyeT OTMETHTb, YTO OTCYTCTBHE PETrYJIHpPOBAHUS OOpalieHUs
KPHUIITOBAIIOT MPUBEJIO K UX UCHOJIb30BAHUIO B MOIIEHHUYECKUX LEAX ISl yX0/1a
OT HAJIOr000JIOKEHUS], TPOBEICHUSI ONlepallii, CBA3aHHBIX C Jieran3anue (OTMBbI-
BaHU-€M) JIOXOJIOB, TIOJYYEHHBIX MPECTYMHBIM IyTeM, U (PMHAHCUPOBAHUEM TEP-
popuzma (JIOT/®T). I[lapannensnoe HekoHTpodupyemoe bankom Poccuu u ¢u-
HAHCOBBIMHM OpraHamMu oOpalleHHe HEIOIMyCTUMO, MOCKOIbKY MOJIPHIBAET OCHOBBI
PETYIMPOBAHUS COBPEMEHHON PHIHOYHON 3KOHOMUKH:

— KOHTpPOJIb 32 HHQIIsIIUENH U PYHKIMOHUPOBAHUEM OAHKOBCKOW CUCTEMBI;

— 3allUTa UHTEPECOB UHBECTOPOB — BKJIAJUYUKOB B KPUIITOBAJIIOTHI;

— KOHTpPOJb 32 HAJOrOBBIMU IMOCTYIUICHUSMH B OIODKET OT OOOpPOTOB C
HCIIOJIb30BaHUEM KPUIITOBAIIIOT;

— MPOTUBOJCUCTBUE Jeralu3aiuu (OTMBIBAHUIO) JIOXOJOB, MOJYYEHHBIX
MPECTYNHBIM yTeM M (puHaHcupoBaHuto Teppopusma (I101/DT), TeneBoMy phIH-
KY, BEICHUIO KPUMUHAIBHOTO OM3HECA, KOPPYIILIUH .

[Io meucTByIOMEMY 3aKOHOAATEIBCTBY, KPUNITOBAIIOTEI HE OTHOCATCS K Jie-
HEXHBIM CPEJICTBaM, IICHHBIM OymMaram u JApyruM (PUMHAHCOBBIM MHCTPYMEHTaM [2,
ct.27; 1, c¢1.128, 140.] . COOTBETCTBEHHO, OHU HE MOTYT OBITh 3aKOHHBIMU CPE/I-
CTBaMH TIATEXKa U OOBEKTOM IPaKIaHCKUX MpaB. CIEeTKUd ¢ KPUNITOBATIOTA-MHU HE
MOMNAJAI0T MO IOPUCAUKILINIO POCCUMCKUX cyIoB. B 3akoHopatensctBe PO oTCyT-
CTBYET MIPSIMOM 3alIpeT Ha COBEPILUIEHUE CAEIOK C KpunToBamroTamu. X mpuem B
KauecTBE CPEACTB IUIaTeka, OOMEH Ha JIEHEXHBIE CPEJCTBA OCYLIECTBISETCS Ha
OCHOBE OT/IETIbHON JIOTOBOPEHHOCTH CTOPOH («UECTHOM KYTIEUeCKOM cioBe»). Ilo-
MHUMO (DMHAHCOBBIX PUCKOB, BBI3BAHHBIX HECOOJIOJIEHUEM CTOPOHAMHU B3ATHIX 00sI-
3aTENbCTB U HEBO3MOXHOCTHIO NIPUBJICYEHUS UX K OTBETCTBEHHOCTH JIETAJIbHBIMU
crnoco0aMu, BOBHUKAET PUCK MPUBJICYEHUS K YTOJOBHON U aIMUHUCTPATUBHOM OT-
BETCTBEHHOCTH 32 BEJIEHUE MPOTUBOIIPABHOIO OM3HECA.

ITo onenke banka Poccuu, Haxopsiumecs B 00pallleHUU KPUMNTOBATIOTHI HE
MMEIOT peabHOTO 00eCTICUeHUS U FOPUINYECKH 00s3aHHBIX CyOBeKTOB. Onepanuu
B KPUNTOBAIIOTaX, KaK MPaBUIIO, SIBJISIOTCS CIEKYJISATUBHBIMU U BBICOKOPHUCKOBAH-
HbIMH. B CBsI3H C 3ampeTom BhITTyCcKa U oOpaiieHus Ha Tepputopun PO meHexHbIX
CyppOraToB KpeIMTHbIM U HEKPEAUTHBIM (PMHAHCOBBIM OPTaHU3ALMAM 3alpPEIEeHO
MCIIOJIH30BaTh KPUIITOBAIIOTHI B KAYECTBE JICHET, OOMEHUBATh X HA PyOJIM U HHO-
cTpaHHy10 BamtoTy [3; 4]. BeCKOHTPOJIbHBIM BBIMTYCK U HCHOJIb30BAHUE KPHUITO-
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BAJIIOT HEOTPAHWYCHHBIM KOJUYECTBOM AHOHWMHBIX CYOBEKTOB HECET BBICOKHI
PHUCK MPOBEICHUS C UX UCIOJIB30BAHUEM IIPOTHBONPABHBIX ONEpalrid, B TOM YHC-
ne ceszaHHbIX ¢ JIOT/DT.

Ha nam B3misia. npu HAJIMYMU peaibHOrO OOpallieHusi KpUMToBaItoT banky
Poccun nenecooOpa3sHO NMPUHATH MEpbl MO JIErajiM3alMid MX BbITyCKa U 00pa-
IMICHUS B IEJISIX KOHTPOJIS 32 MPEAJIOKEHUEM JICHET, MOBbIIEeHUS 3((HEKTUBHOCTH
IUIATeXKHOW cUCTeMbl, ycuienus mep B pamkax [IO/I/®OT. Ha 3akoHonmarenbHOM
YPOBHE KPUNTOBAIIOTH HEOOXOJUMO MpPHU3HATH B KadecTBe (PMHAHCOBOT'O HMHCT-
pyMeHTa B (popMe HeMAaTepraIbHOTO aKTHBA — CIIEIIUAILHOTO MTPOTPAMMHOTO TPO-
IYKTa, SIBIIIOLIETOCs pe3yJIbTaTOM HUHTEIUICKTYIbHOUN NIESITENbHOCTH MaliHepa. B
Ka4yeCTBE MalHepa MOTYT BBICTYyINaTh, Kpome banka Poccnn, KpenuTHble U HEKpe-
JTUTHBIE (DMHAHCOBBIE OpTraHM3aIUU, MPOGECCUOHANbHBIC YYACTHUKHU PHIHKA IIECH-
HBbIX OyMar Ha OCHOBE CIelMalIbHOM JuiieH3un O0anka Poccuun. B 0aHkoBckoe 3a-
KOHOJIaTeNbCTBO [1, ¢T.27] He0OX0AMMO BHECTH M3MEHEHUS, JIOMyCKaroIee 0OMEH
KPUNTOBAIIOT HAa JICHEXKHBIE CPEJICTBA B PYOJsIX U MHOCTPAHHOM BayIOTe, Aparo-
IIEHHbIE METaJUIbI, IIEHHbIE OyMaru u JApyrue GuHAHCOBbIE HHCTPYMEHTHI, TOBAPHI,
YCIIYyTd Ha PBIHOYHBIX ycioBusix. banky Poccuu mpenoctaBUTh UCKIIOUHUTENHHOE
MpaBO PETYJIUPOBATH MOPSIOK BIMTYCKa U 0OpaIlleHUs] KPUIITOBAJIOT, BKJIIOYAs Jie-
SATEJILHOCTh CIEIHATBHBIX KPUIITOBATIOTHBIX Oupk. HeoOxoammo Takxke ompene-
JIUTH MOPSIOK HATIOTOOOI0XKEHHS TOXOJA0B (DU3NYECKUX U IOPUIUYECKUX JIUIL TIPU
MPOBEJACHUHN ONEPAli C KPUIITOBAIIOTOM.

[To cBOEMY PKOHOMHUYECKOMY COJIEPKAHUIO KPUITOBATIOTHI JOJKHBI OBITH
0€3yCJIOBHBIM OOpalIaloUMCsl JIOJTOBBIM 00513aTEIbCTBOM MaiHepa, KOTOpbIH
00s13aH OOMEHHMBATh MX IPHU MPEIBSIBICHHM Ha PyOJH IO PBIHOYHOMY KYpCY.
KpunToBanatoTel MOXKHO paccMaTpuBaTh B KayeCTBE BHUPTYaJbHOIO «AJIEKTPOH-
Horo» Bekcend. [lo peicTByromeMy 3aKOHOAATENbCTBY, BEKCEINb SIBJISIETCSI HEAMMUC-
CUOHHOW JIOKYMEHTapHOU IIEHHOW OyMaroii, KOTOPYI MOKHO HCIIOJIb30BaTh MPHU
pacuetax 3a TOBaphl M ycinyru. llepemada Bekcenss OCYIIECTBIAECTCS C MOMOILBIO
HMHJIOCCaMEHTa — MepeIaTOYHON HAJIMCH Ha ero o0paTHOM cTopoHe. JlomyckaeTcs
nepeaaya BeKCeJe mpu KoMMepUuecKuX U (PMHAHCOBBIX pacyeTax Mo aKTy MpUeM-
KH-TIepesaun 0e3 mepeaaTouyHoil Haanucu (¢ 0JaHKOBBIM HMHIOCCaMeHTOM). JlaH-
HbIE OMEpalud OTHOCSATCA K HEOOBIYHBIM cienkaM, cBs3aHHbIM ¢ JIOT/®T. Kpe-
JUTHBIE OpraHU3allMi TPENSTCTBYIOT MX MPOBEICHUIO. B cloXKuBIIEHCS CHUTY-
allid KPUIITOBAIIOTHI C PaCIpeie]ICHHBIM PEECTPOM COBEPIIECHHBIX TpPaH3aKIUI
ABJISTFOTCS () (PEKTUBHBIM CPEICTBOM 3aMEHBI BEKCEIHLHOTO OOpaIeHHUS.

YcTaHoBIeHUE PETYIITOPHOTO KOHTPOJIS 32 OOpalleHneM U HaJloroo0I0xke-

HHUCM KPHUIITOBAJIIOT IIPUBCACT K CHHIKCHHUIO CIIPOCA HAa HUX W UX PBIHOYHBIX KOTH-
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poBok. Ilo ounenke cnenuanuctoB. 90% cIENoK ¢ KPUNITOBAIIOTAMH HOCUT CHEKY-
JSTUBHBIA XapakTep MO0 CBsSI3aHbl C IPOTUBOIIPaBHBIMU onepauusMu [5]. Tem He
MEHEee TEXHOJOTHIO OJOKYEWH CIeAyeT HCIOJb30BaTh JJII COBEPIICHCTBOBAHUS
O€3HAJINYHBIX PACYETOB HE3aBUCUMO OT MPUMEHEHUS! KPUIITOBAIIOT.

BbiBoabl. CyliecTBYOMUNA TOPSAOK MEKOAHKOBCKUX U KIMPUHTOBBIX pac-
YETOB, MIPOBEJICHUS IIJIATEKEH C MCIOJB30BAaHUEM 3JIEKTPOHHOIO OaHKHMHIa Orpa-
HUYUBAET UX IPOBEIACHUE B PEKHUME PEATBHOTO BPEMEHU C OJHOBPEMEHHOBIM
(MOMEHTAJIbHBIM) CIIMCAHUEM JIEHEKHBIX CPEJICTB CO CUETOB IUIATENBIIMKA U HUX
3a4MCIICHMEM Ha cyeTra Iosy4arened. VCKIoueHHne COCTaBiseT IpUMEHseMast
bankom Poccuu GankoBckasi cucteMa 3iekTpoHHbIX Tuiarexxend (BCOII), mpeny-
CMaTpHUBAIOILAs WHIWBHUIYAIbHOE MOAKIIOYEHUE KIMEHTOB KPEAUTHBIX OpraHu3a-
LU C TOBBILIEHHBIM TapU(POM U 0OecTIeunBaroas 3aBeplIeHNE pacueToB Ha BCel
tepputopun P® B Teuenne | yaca ¢ MomeHTa npuema riatexa. {nurenpHeie cpo-
KU MPOXOXKJIEHUS IJIaTeKel 00yCIIOBIEHBI 3aUHUCICHUEM CPEICTB Ha KOPPECHOH-
JEHTCKHE cyeTa U 0AaHKOBCKHE CUETa IMOJIy4aTesIed TOJBKO MOCJE MOJYyYEHHUS BbI-
MUCOK U3 O0aHKOB-KOPPECHOHJIEHTOB U MOJATBEP)KIAIOLINX IUIATEXKHBIX JTOKyMEH-
TOB. JleCTBYIOIIME TEXHOJOTMHA MEXKOAHKOBCKHX PACUETOB 3aTPYIHSAIOT CyIle-
CTBEHHOE COKpAIlEHHE MPOJOJDKUTENILHOCTU IUlaTexell. BHenpenue OnokueitH
CIIOCOOCTBYET PEIICHUIO JAHHOU MPOOJIEMBI.

JIpyruMm HampaBJICHHEM YCKOPEHHsI M TMOBBILIEHUS HAJECKHOCTH PacCyETOB
ABJISIETCSI MX TMPOBEACHUE HA OCHOBE BUPTYaJbHBIX CMapT-KOHTPAKTOB, MpEIy-
CMaTPUBAIOIIMX ABTOMATHYECKOE HCIIOJIHEHHE KOHTPAKTOB IPH HACTYIUICHHH
ONPENEIICHHBIX B HUX YCJIOBUM. [[aHHBIA MOIXOJ COKpAlaeT MEPUOJ CBEPIICHUS
C/IEJIOK C UCHOJb30BAaHUEM AKKPEIUTHBOB, MOKYIKU-MPOJAXHU LIEHHBIX Oymar u
JAPYTUX UHBECTUIIMOHHBIX AKTUBOB.

BBoa B oOpailieHre KpUNTOBAIIOT, BHEJIPEHUE OJIOKYEHH MOTpeOyeT mnepe-
X0J1a Ha MPUHLUIIMAIBHO HOBYIO TEXHOJIOTHIO PACYETOB M CYIIECTBEHHOI'O M3MeE-
HEHHUs 0AHKOBCKOT'O PETyJIMPOBAHUS.
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AHHOTANUA

CraThsi MOCBsIIIIEHA BBIIBICHUIO OCOOCHHOCTEH OaHKOBCKOTO MapKETWHIAa B PBIHOYHOM
HUIIIE PO3HUYHBIX PACYETOB HAJMYHBIMU JICHEKHBIMU CpeficTBaMu. VccrienoBaHa CTaTUCTHKA U3-
MEHCHHUS JOJIA HATUYHOTO JICHEKHOTO 000pOTa B HAIIMOHAIBHBIX (PHHAHCAX CTPaH C Pa3IMIHBIM
YPOBHEM 3KOHOMHYECKOTO pa3BuTusi. CyllecTBOBaHWE PHIHOYHOW HUIIM HAJUYHBIX IUIATEeKEH
MOATBEPKIAETCSl CTATUCTUUECKUMHU JTAHHBIMU OOJIBIIMHCTBA HAIIMOHATIBHBIX SKOHOMHUK, TIPU STOM
pa3Mep U JUHAMHKA HUIIN 3aBUCAT OT COCTOSIHUS SKOHOMHKHU B IIEJIOM M aKTUBHOCTH TOCYJap-
CTBEHHOT'O PEryJIMpPOBaHUs B K101 cTpaHe. Crpoc Ha HAIMYHBIE CPEACTBA JIJIsl POSHUYHBIX pac-
YETOB COXPAHSETCsl, HECMOTPSI aKTUBHOE CTUMYJIUPOBAHME MPABUTENBCTBAMH TOCYIapCTB LIHPO-
KOro BHeApeHHs Oe3HamuuHbIX rmiarexeil. [loka3aHa ycTOHYMBOCTD TaKOW «KOHCEPBATHBHOI
HUIINA Ha (POHE CTPEMUTENIBHOTO PACIPOCTPAHEHUSI COBPEMEHHBIX HU(POBBIX MIATEKHBIX TEXHO-
noruif. B myOiukanuu npoaHaiu3upoBaHbl U CUCTEMaTH3UPOBAHBI OCHOBHBIE TPUYMHBI YKa3aHHO-
rO SIBJICHUS: TPATUIUU MOTPEOUTEIIHCKOTO MOBEICHUS, IKOHOMHUKA MHUKPOPACUETOB, PUCKU MO-
ICHHUYECTBA, U JIp. MIHTepec komMepuecKnx OAaHKOB K HUIIIEBBIM MPOAYKTaM 00yCIIOBJIEH 00BbEK-
THBHOM MOTPEOHOCTHIO OM3HECA MCIOJIb30BAaTh BCE BO3MOXKHBIC MCTOYHHKHU JIOXOAA B YCIOBHUAX
CTaOMJIBHO CHM)KaroLeiicsi peHTabenbHOCTH OusHeca. busHec-uHTepec ompeaenser HeoOXOoaAu-
MOCTh aJIaliTallid UHCTPYMEHTOB OAHKOBCKOTO MapKETHHTa K 0COOEHHOCTSM MOTPEOUTEIHCKOTO
crpoca B 3Toi KoHcepBaTuBHOM Hutie. /g s dekTrBHOM pabOThI MPEIIOKEHO CO3/1aBaTh COOT-
BETCTBYIOUIHI «HUILIEBBII MaKeT YCIyT U mpedepeHnnii KIneHTa, 3anHTepEeCOBAHHOTO B UCIIOJb-
30BaHUHU HAJIMYHBIX J€HET. PAaCCMOTpEeH BapUaHT MCIOJIB30BaHUs BCEX HMHCTPYMEHTOB MapKETUHTA
M3BECTHOM Mojenu 4P 171t KOHCEpBAaTUBHOM HUIIM HAIMYHBIX TUIATEKEH.
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Abstract

The article is devoted to revealing the peculiarities of Bank marketing in the market niche
of retail payments in cash. The statistics of changes in the market share of cash circulation in the
national finances of countries with different levels of economic development. The existence of a
market niche for cash circulation is confirmed by the statistics of most national economies, and
the size and dynamics of the niche depend on the state of the economy as a whole and the activi-
ty of state regulation in each country. The demand for cash for retail payments remains, despite
the active encouragement of the widespread introduction of non-cash payments by governments.
The stability of such a "conservative" market niche against the background of the rapid spread of
modern digital payment technologies is shown. The publication analyzes and systematizes the
main causes of this phenomenon: the traditions of consumer behavior, the economy of micro-
payments, fraud risks, etc. The interest of commercial banks in niche products is due to the ob-
jective need of the business to use all possible sources of income in a steadily declining profita-
bility of the banking. Business interest determines the need to adapt banking marketing tools to
the peculiarities of consumer demand in this conservative niche. For effective work it is offered
to create the corresponding "niche package” of services and preferences of the client interested in
use of cash. The variant of using all marketing tools of the well-known 4R model for conserva-
tive cash circulation niche is considered.

Keywords

Bank, marketing, consumer behavior, cash circulation.

Beenenne

baHkoBckHIl OM3HEC MEpPEeKUBAET CTAAUI0 OypHOTO BHEAPEHHS HOBEHIIMX
TEXHOJIOTHI, 00E€CTIeYNBAIOIINX CHUKEHHE M3/AEPKEK JCHEKHOTOo OOpalleHus W,
IJIaBHOE, — SKOHOMUIO BpeMeHHU. B nepByto ouepeap 3T0 TUCTaHIMOHHOE OaHKOB-
ckoe oOcmyxkuBanue (/IbO), koTopoe Ha pa3IUYHBIX TEXHUYECKUX MPUHIIUATIAX
o0ecreynBaeT KIMEHTaM BO3MOXHOCTh MOJb30BAHMSI CBOMMH JEHbraMH, pa3Me-
IIEHHBIMH KaK Ha CYeTaxX KPEAUTHBIX OpraHU3aIlNMA, TaK U B OC3HATUYHBIX aJbTep-
HaTUBHBIX (hOpMax, HalpuMep, UHTEPHET-KoIIenbkax. HemarepuansHoCTh (hUHAH-
COBBIX YCIyT O0YCJIOBJIMBAET UX MPOCTOE «OIU(PpOBBHIBaHUE» B OAHKOBCKOM OM3-
HECe M, COOTBETCTBEHHO, OBICTPOE OCBOEHHE HOBEUIUX IHU(PPOBBIX TEXHOJIOTHIA.
B MHUpOBOI SKOHOMHKE YK€ CYIIECTBYET PErHOH, I/I€ J€HbIM B TE€JIEKOMMYHHUKA-
USAX TOYTH NOOEAUIN CTAPUHHBIM HATMYHBINA 000poT. 10 CKaHIUHABUS, T1I€ J0-
7 HAJIMYHBIX B 00CITY’KMBaHUM TUIATEXKEN cocTaBiiieT MUHUMYM. Tak, B Jlanuu B
2015 romy aToT mokasarenb 0611 0K0J10 2% [2], B HopBeruu B 2014 — 5% [4], a B
[IIBenuu, Mo MporHo3aM HAMOHAIBHOTO PEryJsTOPA, 0JISI HATMYHOTO I€HEKHOTO
ob6opota coctaBuT k 2020 romy menee 0,5% [1]. CBoil mpumep OCBOEHHUSI HOBBIX
(bMHAHCOBBIX TEXHOJIOTMI OKa3bIBaeT KpymnHeias mMupoBas s3koHomuka — CHIA,

rae 01 nexabpst 2017 rona npu3HaIM KpUNITOBATIOTY Bitcoin OMp>KEBBIM TOBapOM.
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C nmpyroii CTOpOHBI. OJHA U3 CaMbIX HECTAOMIILHBIX SKOHOMHK — BeHecyana — 00b-
suia 03 nexabps 2017 roga o co3maHuu HalMOHAIBHOM KpuntoBamoTel El Petro,
OocHOBaHHOW Ha OnokueiH-tuiarpopme Ethereum mo cranmapry ERC20. Vixe k
20 despana 2018 roga odvem mpenBaputTenabHbIX npomax El Petro mpesbicun
735 mua momtapoB CHIA [14]. OOGunrie WHHOBAIUN M HECKOHYAEMBIN MTOTOK My0-
JUKAUMi O HOBOW MPOMBINUIEHHON PEBOJIIOIMU CO3/Ial0T YCTOWYMBOE BIEYATIIE-
HUE O OBICTPOM M HEOOpPAaTUMOM YXOJIe B MPOIUIOE TPATUITMOHHBIX OaHKOBCKHX
TEXHOJIOTHI. DTO B IIEJIOM CIIPaBEUIMBO UMEHHO I TexHojorui. OgHako obpa-
TUM BHUMAHHE, YTO MAPKETUHT ONEPUPYET HE TOJBKO M HE CTOJIBKO TEXHOJOTHS-
MU, a B [IEPBYIO OY€peb — MOTPEOHOCTIMU KIMEHTOB U MOTUBAMH MOTPEOUTEINb-
CKOT'0 MOBEJICHUS. A B 3TOW 00JaCTH PEBOIIOLMH HE TIPOU3OIILIO.

[ToTpeOuTenn 6aHKOBCKUX MPOAYKTOB U YCIYT B II€JIOM COBCEM HE KOHCEp-
BATUBHBIC JIIOJU, U 3TO YOEJUTEIHbHO JOKa3bIBAETCS CTATUCTUKON aKTHUBHOIO
MOJIb30BAHUS TUIATEKHBIMU KapTaMu, (PMHAHCOBBIMU arperaropamu, MOOMJIbHBIMU
miaTexXxaMu 1 MHOXeCTBOM Jipyrux high-tech-ynyuiennii punancoBoro cepuca.
Ho npu stom ycrapeBaromue (10 MHEHHIO aroJIOreToB (PUHTEXa) TEXHOJOTHUHU
HanyHorOo JAeHexxkHoro oOpamienus (HJO) coxpanstor 6a3y s CBOEro cyiie-
CTBOBaHUS, JaKe pa3BUTHs. DTO (OPMUPYET BEChbMa MHTEPECHYIO PHIHOYHYIO HU-
11y JI7I1 MApKETUHTOBON aKTUBHOCTU KPEIUTHBIX OpTraHU3allui.

eab uccaenoBanus

OnpenenuTs MEepPCIeKTUBBl Ppa3BUTHS OAHKOBCKOTO OM3HECAa B yCTapeBaro-
el PRIHOYHON HUIIE HAJTUYHOTO JACHEKHOTO 0OpallleHHs, a TaKxe Ieaecoodpas-
HbI€ UHCTPYMEHTHI OAaHKOBCKOT'O MapKETHUHTa B 3TON HUIIIE.

0030p CTATUCTUKHU HAJTMYHOTO JJCHEKHOT0 000poTa

Cpeny aHaTUTUYECKUX MyOJIMKALUM, TMOCBSIICHHBIX HATUYHOMY JCHEXKHO-
My 000pOTY B COBPEMEHHOM MHPE, BHUMaHUE MPUBJIEKAECT UCCIEIOBAHUE, BHITIOJ-
HeHHoe DenepanbHbM pe3epBHbIM OankoM Can-®panrucko (CIIA) B 2017 romy.
AHanuTuku 0OaHKa COMOCTABWIIM JUHAMUKY HauuoHanbHoro BBII m auHamuky
HaJU4YHOTO 000poTa B 42 cTpaHax 3a mocienHee aecstuietue [7]. 3mech BbIOO-
POYHO MpeJcTaBieHa TabJinia X pe3yabTaToB.

W3 5TUX DaHHBIX BUTHO, YTO B IIEJIOM HAJIMYHBIA 000POT MMEET CTAOMIbHBIN
TPEHZl POCTa, KOTOPBIM [JIsi YCHEHIHBIX CTPaH YaCTUYHO OMpPeAeisieTcs POCTOM
BBII, so npu 3toMm juis ctpan ¢ nagenueMm BBII, oueBunno, tpena HAO nonHo-
CTBIO OMPENEACTCS WHBIMU TMpUYMHAMH. BIOJHE SCHO: HAJIMYHBICE HE TEPSIOT
CBOUX TO3WIINKI, U 3TO OOIIMI TPEeHJ MUPOBON SKOHOMHUKU. Benb mpoaHaim3upo-
BaHHbIE 42 CTpaHbl MUMEKT COBOKYIHYIO A0Jit0 mMupoBoro BBII okomo 75%, u
BKJIIOYAIOT JiBe KpynHeimme 3xkoHoMuku — CIIA u EC. [To MHEeHHIO aBTOPOB HC-
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CJICAO0BaHMuA, AMHAMHWKA HHUIINW HAJIUYHOI'O ACHCXKHOI'O o6op0Ta B MUPC MMOCICIHUC
10 et He mOKa3bIBaCT HUKAKUX IMPU3HAKOB 3aMCIJICHUSI.

Tadoauuna 1. Innamuka HanuonaabHoro BBII u nunaMuka HaJau4Horo o6opora

Country (ctpana) Growth in CIC (Poct HIO) Growth in GDP (Poct BBII)
Afghanistan 372% 166%
Brazil 170% 160%
Eurozone 79% 7%
Israel 198% 79%
Japan 27% 9%
Kazakhstan 191% 65%
New Zealand 76% 54%
Pakistan 350% 107%
Russia* 178% 165%
Sudan 621% 167%
Turkey 359% 228%
U.K. 84% -2%
U.S. 87% 35%

B Poccuun aunamuka BBII n quHaMuika HaqIu4yHOTO JEHEKHOIo 000poTa Ha
JUITMHHOM uHTepBasie B 10 jieT paznuuaroTcsi, HO HE KPUTHUYHO, pa3HUIA TEMIIOB
pocta coctaBuia OKoJio 17% B MOab3y HAIMYHOCTH. 31€Ch MBI 3aMETHO OTJIWYa-
eMcsl Kak OT HauOoJiee pa3BuThiX skoHOMUK 3amnaaa (CHIA, EC), tak u ot cinabo-
Pa3BUTHIX SKOHOMUK AQpuKu, rjae pasHuia temroB coctasisier oT 50 mo 700%
MyHKTOB. B uToroBom peittunre no «pasuuiie TeMnoB pocta BBII/nanuunsrit 060-
po» Poccus Haxoautcest B ogHo# rpymnie ¢ Snonueit, HoBoit 3enanaueii, Jlanuei,
ABcrtpanueit, bpazunueit u Kananoit. Brionne npusiekarenbHas BbIOOpKa (hUHAH-
COBBIX PBIHKOB.

CoOcTBeHHass poccuiicKas aHaJTUTUKA MOKa3bIBAET TOT K€ TPEHJ: OTHOLIE-
HUe oObema HamuyHOTro ob6opora Kk BBII mocrenenno pacter. Ecnu B 2000 romy
OoTHOLIeHUE arperatopa aeHexxHoi Mmaccel MO k BBII 651510 5,52%, T0o kK 2016 romy
oHo coctaBuiio 10,71%. Uto kacaercs mmpokoir 6a3el M2, TO OTHOIIIEHUE ITOTO
nokazatens k BBII 3a Tot xe nepuoj Beipocio ¢ 15% no 45% [5]. IlpaBaa, Hamo
OTMETHTb, 4TO cpeanuii yposenb MO/BBII = 10,50% coxpaHsieTcs mpakTHYECKU
Hen3MeHHBIM ¢ 2010 roga. T0 3HAYMT, YTO PHIHOYHAS HUIIIA HAJTUYHOTO 000poTa
CTaOMIIN3UPOBATIACH U, BEPOSTHO, OTBEUAET TEKYIIUM MOTPEOHOCTSIM XO3SHCTBEH-
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HBIX CyOBeKTOB. OTHOIIEHHE FOCYIaPCTBA K 3TOMY CETMEHTY (PMHAHCOBOT'O PHIHKA
MOHO TpHU3HATh KOMIUIEKCHBIM. C OJHON CTOPOHBI, €CTh MHOTO pemeHuil [1b
Poccun 10 BHEOPEHUIO COBPEMEHHBIX IUIATEKHBIX TEXHOJOTHUM, IPOEKTOB,
HaIpaBJICHHBIX Ha OrPAHMYCHHE HAIUYHOTO 000pOTa, B TOM YHUCJIE B rocynap-
CTBEHHBIX LEJAX TOTAJIbHOrO KOHTpOJs Iuiatexked [6]. C mpyroil CTOpOHBI, €CTh
nporpamma Lb crparernueckoro pa3Butus (!) HATUYHOTO ACHEKHOTO OOpaIleHUS
[3]. PazMep 3Toi HuUIlIM B Hallel 3KOHOMUKE MOYKHO OIleHUTh B 8,0 TpiH pyo. I1o
naHHbM [[b P® 3a 2016 rox, «HanU4HBIA JEHEXKHBIA 000pOT, MPOXOSIIHI Yepes3
Kaccel yupexaeHuid banka Poccnn M KpeIWTHBIX OpPraHM3alvi, YBEJIMYMIICS Ha
2,0% wu cpenHegHEeBHOM Moka3arelb coctaBuia 408,8 mipa pyonein» [3].

B nenom aHamu3 JOCTYIHBIX JAHHBIX MOKAa3bIBAET COXPAHEHHUE PBIHOYHOU
HUIIM HAJUYHOTO JACHEKHOTO 00OpOTa B COBPEMEHHOM CUCTEME (PMHAHCOB, U
MOKHO TOBOPUTH O TEHICHIIMU K €€ PacIlUpEeHHI0, HECMOTpPs Ha CHUJIbHOE (HpOH-
TaJbHOE J1aBjieHUE HU(POBBIX TEXHONOTHH. HekoTopble sKcepThl OTMEYAIOT, YTO
(UHAHCOBBIN PHIHOK MOKET OBITH pa3/eIeH Ha HECKOJIBKO 30H (TUIIOB CIEJIOK, TH-
OB YYaCTHUKOB, KOMIUIEKCA ONEpaluii) 0 IpU3HAKY pa3HOM BOCIIPUUMYHUBOCTH K
MHHOBALMSAM, PA3HOW CKOPOCTH PaclpOCTPAHEHUs WM Pa3HOW BBICOTHI OaphepoOB
J0CTyNa JJis1 HOBBIX O€3HAJIMYHBIX TEXHOJOTUi. B 30HaX ¢ «IpUPOIHBIM» TOPMO-
KEHUEM «IIU(PPbI», B YACTHOCTU PUTEWJI, COXPAHSIETCS KOHCEPBATUBHBIA HaINY-
HbII1 000pPOT, @ B 30HaX C BBICOKOW T'OTOBHOCTHIO K IU(POBU3ALNH, B YACTHOCTH
OUp KEBbIE CIIEKYISINU, HATUIHBIA 000pOT (haKTHYECKHU y)Ke yMep. DTH 30HBI (Hu-
HAaHCOBOTO PBIHKA OTJIMYAIOTCS JPYr OT JIpyra COCTaBOM THUIIMYHBIX PHUCKOB U
YPOBHEM TMpPSAMBIX M3AEPKEK, U MOITOMY O€3HATMUHBIM BBICOKOTEXHOJIOTHMUYHBIH
000pOT HE CMOXET B 0003pUMOM OYIyIIEeM 3aMECTUTh HAIUYHBIN 1ETUKOM, JIaXKe
NP BBIUTPBHILIE B ONEPAIIMOHHBIX H3AepkKax. COOTHOIIEHNE HATMYHOTO 000poTa
1 OE3HAIMYHOTO B KAXKJOM 30HE MPAKTUYECKU IMOCTOSIHHO, a 0Ollas JMHAMHKA
TEXHOJIOTMYECKOTO OOHOBJIEHUSI pbIHKAa OOYCJIOBJIEHA HM3MEHEHHUEM PBIHOYHBIX
pa3MepoB CaMUX 30H.

OcHoBHBIE (PAKTOPBI )KU3HECTIOCOOHOCTH HUIIH

Jlnst pallMOHaIBHOrO TUTAHMPOBAHUSA MAapKETUHTOBOM JESTENBHOCTU B JIIO-
00l HHILIE HEOOXOAMMO OLEHUTH 0XKMJIAEMOE BpPEMS JKU3HHM PBHIHOYHOM HUIIH, a
3HAYUT, TIOHATH OCHOBHBIE (PAKTOPHI €€ ku3HeCcocoOHOCTH. OUeBUIHO, UTO JIs
HUIIM HAJTMYHOTO 000pOTa 3TH (PAKTOPHI 3aJI0)KEHBI B OCHOBHOM B JIOJITOW HCTO-
pUU TIOJIb30BaHUSI HAIMYHBIMU JeHbramMu. OyHIaMeHTAIbHbIE (AaKTOPBI OMpeie-
JISIFOTCSL M3BECTHBIMU (yHKIMSAMHU AeHer — Mepa croumoctu, CpeacTBo obpariie-
Hus, Cpenctso miarexa, CpeacTBo cOepexeHus: U HaKOIUIeHHs,, MUPOBBIE IE€HBIU.


http://www.grandars.ru/student/finansy/mera-stoimosti.html
http://www.grandars.ru/student/finansy/sredstvo-platezha.html
http://www.grandars.ru/student/finansy/sredstvo-nakopleniya.html
http://www.grandars.ru/student/finansy/mirovye-dengi.html
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PaccmMoTpuM mpuYMHBI COXpAaHEHHUs CIpoca Ha HAIWYHBIA 000poT. OHU C
pPa3HOM CHUJION TIPOSIBIISIIOTCS HAa Pa3HbIX HAIIMOHAIBHBIX (DMHAHCOBBIX PBIHKAX, U
TJIABEHCTBYIOIIEH MPUYMHBI MEPOBOTO MaciiTada yka3aTh HE yAaeTcs.

e Hecmabunvnocmov pecuoHanvbHoil IKOHOMUKU, HEJOBEPHUE K TPAIWLIU-
OHHBIM (PHAHCOBBIM MHCTUTYyTaM. [IpuMepoM PHIHKOB ¢ TaKUM MpeoOIa arouM
(dhaxTopoMm siBsieTcs psaa cTtpad As3uu u Adbpuku. Hampumep, 3a 2006-2016 rr. B
Adranucrane npu pocte BBII na 169%, poct HammuHOro 00OpOTa COCTABHII
372%, B Cynane coorBeTcTBeHHO 167% 1 621% [7]. Bo BreTHame, npu oTHOCH-
TEJIbHO CTa0MILHOM 3KOHOMUKE, B 2014 rogy pocT unciia 6ankomaToB Ha 4% co-
IIPOBOXKIAJICSI POCTOM 00bEeMa CHSTUS HAIMYHBIX C OAHKOBCKHX KapTOYHBIX CUe-
ToB Ha 25% [8].

o CmacHayusa pecuoHanIbHOll IKOHOMUKU, CHIKEHUE WM TOTEPS] BBITOIbI
OT cOepexeHusl JEeHEKHBIX CPEACTB HAa OAHKOBCKHUX aeno3utax. [Ipumepom pbiH-
KOB C TaKuM mpeobianaromuM (pakTopoMm siBisieTcs 3amnaanas EBporna, Tie MUHH-
ManbpHas (Ppanuust, Ounnaaausa) u gaxe orpunarenvHas (Llseitnapus, [lanwis)
KJIFOUEBasi CTaBKa OIPENEISET, COOTBETCTBEHHO, OTCYTCTBHE BBITOJBI OT JIETIO3U-
TOB. OTOT 3(PpdekT noayursn HaumeHoBanusi «ZDLy — Zero Deposit Loan. B aTux
YCIIOBUSIX XpaHEHHE COEpex EHH B HAJIMYHBIX HE COMPOBOXKIACTCS YCIOBHBIMHU
U3JIepKKaMH, KOJIMYECTBEHHAs OLIEHKA KOTOPBIX ONpPENeseTCs pa3MeEpPOM YITy-
LIEHHOT'O J10X0Ja MO CPOYHBIM CUETaM. DTH W3JEPKKH HE3HAUYUTEIIbHbI, U HAJINY-
HBI€ YaCcTO BBITVISIIAT NMpeanoytutenbuee. 1ot 3¢ dekt, moka emie B ciabdboi dop-
M€, HAUMHAET NPOABIAThCA B Poccuu, rie cTaBkM J10X0/a MO BAIIOTHBIM JEMO3U-
TaM KOMMepueckux 0aHkoB B Jekadpe 2017 roay ne npesbimaroT 1,4%, a B 6an-
KaX BBICOKOM HaJeXHOCTHU cocTaBlistioT Bcero 0,01%. dakTuuecku MOKHO T'OBO-
PUTH O BPEMEHHOM OTTOP>KEHUHU MACCHUBOB TPAJIUIIMOHHBIMU KPEAUTHBIMU UHCTH-
TyTaMd U MOTHUBHUPOBAHUU COOCTBEHHHKOB CPEJICTB K albTePHATHUBHBIM (popmMam
cOepexxeHus: WM pacxoioBanusi, B ToM yucie — HJ[O.

o [lompeonocmu «cepoi» IKOHOMUKU 8 COKPbIMUU 0060poma painu yxona
OT HAJIOTOB Y MOTPEOHOCTH KpUMHUHAIA B IEJIIX YKIOHEHUs OT HakazaHus. K co-
aJCHHIO, IPUMEPBI TAKUX PBIHKOB €CTh K JII000H CTpaHe.

o Jkxonomuka mukponnamediceii. COBpeMEHHbIE BBICOKOTEXHOJIOTUYHbIE
CUCTEMbI O€3HAJMYHBIX IJIaTeXEeH HEU30€kKHO CO3JAI0T OINpPECICHHbIE MPSAMbIE
U3JIEPKKUA TOPTOBOTO 000poTa B (popMe KOMHUCCHI, TOPTOBBIX YCTYIOK, Tapu(doB
oOcnyxkuBaHus U 1p. [lo Mepe yclaoKHEHUsI CXeMbl PacueToB, BOBJICUEHUSI B Hee
MOCPEAHUKOB, PACTET UTOTOBasi CyMMa HM3JEpPXKEK, OpeMsi KOTOPBIX HECeT KOHeY-
HBII MOTpeOUTeNb, 1 YaCTUYHO €ro TOProBblii KOHTpareHT. OObIYHAs cxema K-
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BalipyHra BKJIIOYaeT JBa OaHKa, MEXKIYHAPOJHYIO WU HAI[MOHAJBHYIO TLIATEX-
HYIO CHCTEMY, KaHaJbl KOMMYHHUKaIUWA, CEpPBUCHI 0€30MACHOCTU M, HAKOHEI, I10-
KymareJst M npoaasna Tosapa. B 2017 rogy B Poccun ctonMocTh TOProBoro- v UH-
TepHeT-3KBaripuHra cocrasisiia oT 0,79% no 4,0% ot cymmel caenku [12]. Kpome
TOI'0, PaCXOAYETCsl BAKHEUIIMM PECYpC — BPEMS, TaK KaK MUHUMAJIbHAS IIPOJOJI-
KUTEIBHOCTh 3aYMCIICHHS JOXO0/Ia Ha CUET MpojaBla — oauH pabouuii neHs. N3-
BECTHO, YTO MEJIKME TOPIOBIBI IIPEAOCTABIAIOT NOKYIIATENAM CKHJIKY B Clly4yae
OIUIAThI CIAECIKUA HAIMYHBIMHU U, BEPOSITHO, OHM MMEIOT pallMOHAIbHOE 00OCHOBA-
HUe TakuMm JbroraM. B BemmkoOputanuu B 2015 rogy cpaBHUTEIBHBIE OLIEHKH
«IOTEph MPOJIaBla» MPU PA3IUYHBIX (POpMax pacyeToB MOKA3bIBAIOT U3JIEPKKU
0,14% mpu HaAIMYHBIX pacueTax, a Ipu dKBapuHre Mo 1edeToBbM KapTaMm 0,36%
u 0,89% 1o xpeautHbM [9]. [Tomyuyaercs, uTo 6e3 yyera COMyTCTBYIOIIECH SKOHO-
MHH Ha MHKACCallMM M OXPAaHE KAaCCOBOTO y3Ja JJEKTPOHHBIE IJIATEXU B 2—5 pa3s
3aTpaTHee HATMYHBIX. ECIM 3T KOJIMYECTBEHHBIE OLIEHKH BEPHBI, TO Y HAJTUYHOIO
000poTa €e111e ecTh BPeMsl KU3HH [0 MOSBIECHUS 00Je€ SKOHOMUYHBIX TEXHOJIOTUI
O€3HAIMYHBIX PACUYETOB.

e Pucku xuwienusa oOenedxcnvix cpeocme. lllupokoe pacnpocTpaHeHue
AJIEKTPOHHBIX TEXHOJIOTMH OE€3HAJIMYHBIX PACUE€TOB COMPOBOXKIAETCS aKTHUBHBIMU
aTaKkaMU 3JIEKTPOHHOI'O MOIICHHUYECTBA. PUCKM XMILIEHUS CPEACTB C JIJIEKTPOH-
HBIX CYETOB MOYTH HE KOHTPOJIUPYIOTCS UX BIaJENblaMH, a MACIITa0bl TAKUX I10O-
Tepb NOCTOSHHO pacTyT. «Ilo manHeM LB, B 2016 roay xakepsl yKpainu ¢ KJIMEHT-
CKHMX CUETOB YAaCTHBIX OaHKOB 2 Mipn pyousei. [ns cpaBHeHUs: (PaiblIUBBIX Ky-
mop BeIsIBIEHO Ha 204 mutH pyOnei» [10]. KoneuHo, XpaHUTb KpYIIHBIE CYMMBI B
HaJIMYHBIX OaHKHOTaxX BeChbMa PUCKOBAHHO, OJTHAKO YacTh BIIAJENbLIEB cOepexe-
HUW MPUHUMAET TAKOW MOHSATHBIM M KOHTPOJIUPYEMBI PUCK Ha ceO0sl, MOAIEPKHU-
Bas cupoc Ha HJ[O.

o Jlompedoumenvckoe nosedenue, TPANULINU U BEPOBAHUS KIIMEHTOB,
BKJIOYasi HEJOBEpUE K JIIOOBIM MOCPETHUKAM U KPEIUTHBIM yupexaeHusm. llo
OLICHKaM COILIMOJIOTOB, pacueTbl 0AHKHOTAMU U MOHETAMHM Jy4yllle KOHTPOJIHPYIOT-
Csl 4EJIOBEKOM, 4eM Oe3HAJIMYHbIE Olepalu B 3JeKTpoHHOU cpene. «Ilo maHHBIM
komnanuu Visa, 6osee 30% pacxomoB poccusiH Heoco3HaHHbIe. [Ipu stom 40%
MoJIb30BaTeIel OAHKOBCKUMX KapT HE OTCJEKUBAIOT KaXKIOJHEBHBIE DPACXOJIbD)
[10]. BO3MOXHO, 3TO MapruHajbl, TPEANOYUTAIONINE TOJHBIM KOHTPOJIb U OCs3a-
HUE JICHeT, OJHAKO OHM MMEIOT CBOM MOTHBBI OTKa3a OT O€3HAIMYHBIX PACUETOB B
nons3y HJIO.

Takum 00pa3oM, MOKHO KOHCTaTUPOBATh, YTO MPUUMHBI COXPAHEHUS HULIH
HaJMYHOTO JICHEKHOIO OOpallleHHs B OCHOBHOM HOCSIT BIIOJIHE PallMOHAJIbHbIN,


http://whoiswho.dp.ru/cart/company/2937375/
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SKOHOMMYECKUW XapakTep, JOMYCKAIOIUA KOJIMYECTBEHHYIO OILIEHKY BBITO/bI
MOJIb30BAHUS HAIMYHBIMA. HepaBHOMEPHOCTh Pa3BUTHUSL PETMOHAJIBHBIX SKOHOMHUK
1 mporpecc MUGPOBBIX TEXHOJOTHA OYyTyT MOCTOSHHO BIHUSTH HA pa3Mep «30HBI
BBDKMBAHUS» HAJTMYHBIX JEHET B SKOHOMHUKE.

[To Mepe pa3BuTHs GUHAHCOBBIX TEXHOJIOTHH M Pa3MHOKCHHS HOBBIX KOH-
KypPEHTOB KOMMEpPYECKUM OaHKaM B cpefie PUHTEXOB OOBEKTHUBHO CHIXKAETCS PEH-
tabenpHOCTh OankoBckoro 6m3Heca (ROA). B centsope 2017 roma 3ToT mokasa-
Teab OaHKOBCKOTo cekrtopa Poccuum cocraBui okpyriieHHo 1% (B ToMm uwmcie
5 xkpynHeimux 6aHKOB mokasanu cpennee 3HaueHne ROA=3%). B 2016 rony me-
nuanHoe 3HaueHue ROA mo Bcem Gankam Obuto paBHO 0,86% [11]. Tenaenuus
COXpPAaHEHUSI HU3KON Map>KMHAJIBbHOCTH OAHKOBCKUX YCIYT yKa3aHa NMEepBOM B OIHU-
CaHUU TEPCHeKTUB Hamero peiHka LlenTpanbubiM 6ankom P® [15]. HoBamuu B
roCyJIapCTBEHHOM PEryJIUpOBaHUM OAHKOBCKOTO cekTopa Poccuu, KoTopbie BCTY-
natoT B cuity ¢ 2018 rona, 711 COTEH KPEIUTHBIX YUPEXKIeHUN ¢ 6a30BOi OaHKOB-
CKOM JIMLIEH3UEH OTpaHUYaT CHEKTP pa3pelleHHbIX onepaunuii. OObEeKTUBHAS I10-
TpEOHOCTh B M3BICKAHWU HOBBIX MCTOYHHKOB J0X0/a OOYCIOBIMBAET IEJIECO00-
Pa3HOCTh COXPAHEHUSI U PA3BUTUSI MAPKETUHIOBOW aKTUBHOCTU B JIOCTYIHBIX PhI-
HOYHBIX CETMEHTax. B TOM umWcie — B TEXHOJOTHMYECKH KOHCEPBATUBHOMN HHUILIE
HaJIMYHOTO IEHEXKHOT0 OOpallleHHS.

HNHCcTpyMeHTHI 0aHKOBCKOI0 MAPKETHHI A

PbiHOYHAs HUIIA HAIMYHOTO JICHEKHOTO 000pOTa YCTOWYMBO pa3BUBAETCH,
HECMOTpsI HAa aKTUBHOE BHEJIpEHUE TU(PPOBBIX MIATEKHBIX TexHONoruil. Coxpane-
HUE 3ToU chepbl KOMMEPUECKUX MHTEPECOB JJISI KPEUTHBIX OpraHu3aliiii Co3aeT
MoJI€ JJIs1 TOJATOBPEMEHHOTO MOIYYEHHUSI YCTOMYMBOTO AOXO0Aa U, COOTBETCTBEHHO,
JUISl pa3BUTUSI MAPKETUHTOBOM aKTUBHOCTH, (DOPMUPYIOIIEH CITPOC Ha OAHKOBCKUE
YCIIYTH, CBSI3aHHBIE C HAIMYHBIM 000POTOM.

baHKOBCKMIT MapKEeTUHT HE CIOCOOEH YIpPaBIsATh (haKTOpamu, OIMpeaeIisio-
MU pa3Mep U JUHAMUKY OOCYXJaeMOM HHUIIM PhIHKA, U, 3HAUUT, OaHKaM Haz0
MPUCTIOCA0IMBATHECA K YCJIOBHUSIM JIOJITOBPEMEHHOTO TEpexojila M3 «HAIUYHOTO
pBhIHKa» B IIU(POBON PHIHOK O€3HATMYHBIX pacyeToB. B TepMuHaxX MapKeTHHTa 3TO
3HAQYUT COXPAHSTh, PA3BUBATh U CO3/1aBaTh JOMOJHUTEIbHYIO MTOJIE3HOCTh KIMEHTA
MIPU TI0JIb30BAHUM HAIIMYHBIMU CPEJICTBAMH UE€pPE3 CUCTEMY KPEAUTHBIX OpTraHu3a-
uuid. OgHON W3 BaAXKHEHIIMX 3a/1ad MapKETHUHTa 3/1eCh SIBIIAETCS yAEp>KaHUE KOH-
TaKTa ¢ KJIMEHTOM, Be/lb B&KHOU CHEIU(DUKON HAIMYHOTO JICHE)KHOTO 000pOTa SIB-
JISIETCS. aHOHUMHOCTH OOJIBIITUHCTBA C/ICNIOK, a CIEA0BATEIIbHO, U COXPaHsIETCs He-
OTIPE/ICICHHOCTh MEPBUYHON MOTPEOHOCTU KJIMEHTA, PaJid YIAOBJICTBOPEHHUS KOTO-
poil chenka coBepiaeTcs. ITO 3HAYUTEIbHO OTPAaHUYMBAET BO3MOYKHOCTh aKIICH-
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TUPOBAHUSA MapKETHUHIOBOTO MPOABIKEHUS OaHKOBCKUX MPoayKToB. Ocobo oTMme-
THM, YTO pa3BUBas YCIYT'H U MPOJYKThl B KOHCEPBATUBHOM HUIIE HAJIMYHOTO Je-
HEXHOro oOpaieHus: OaHKU JTOJKHBI aKTUBHO MCITOJIB30BaTh HOBEHMIIIME TEXHOJIO-
T'UH, ONIPEICIIAIONINE )KU3HEHHYIO Cpe/ly COBPEMEHHOIO KIIMEHTA.

[Tpumensist ctapunHyio Gopmyny kiaccuueckoro mapkerunra 4P (product,
place, price, promotion, E. Jerry McCarthy, 1960), MOXXHO cHCTeMaTU3UPOBATH
OCHOBHbBIE MHCTPYMEHTBI 0AaHKOBCKOTO MapKETHHTa, BaXKHbIE B pacCMaTpUBaeMOMn
PBIHOYHOM HHIIIE.

Ilpooykmosas noaumuka (product). YCIOBUSIM HUILNA COOTBETCTBYET pa3-
BUTHE JEMO3UTHBIX MPOIYKTOB, MPEAaratoniiuX MOBLIIICHHYIO JIUKBUIHOCTH cOe-
pexxeHuid B 6ankax. CaMblil HarJIAIHBIA IPUMEpP — XpaHEHUE HAMYHBIX B cerdo-
BBIX siueiikax Oanka. OJHAKO MpUMEHEHUE, a TeM Oosiee pa3BuThE cehduHra
CAEPKUBAETCS OTPAaHUYEHUEM Ha BpEMs JIOCTYIa KIMEHTa K CPEICTBaM MU HEIO-
CTaTOYHOW 3alUTOM MHTEPECOB KIMEHTA KaK C IOPUANYECKOMN, TAK U C TEXHHUYE-
CKOM TOuYeK 3peHus. boiee TeXHONOrMYHbIE MPUMEPHI MPOAYKTOB — ILJIATEKHBIC
KapThl C MOBBIIIEHHBIM JTOXOJOM (110 5%) Ha (DPUKCUPOBAHHYIO YACTh TEKYIIETO
ocTaTka cpeAcTB. bosnee ClnoxHbINA BapuaHT — rHOKUE JETMO3UTHBIE CUeTa, KOTOphIE
B KoMmILiekce ¢ cuctemoid ATM oOecrieunBarOT KJIMEHTY MOJIb30BaHUE CPEICTBAMU
B HAJIWYHON (opme. DTO, MO CYTH, KIMEHTCKUH MakeT OaHKOBCKUX MPOILEAYD,
TpeOYIOMINIA /17151 TOBBIIICHHS IPUBJICKATEIHLHOCTH B HUIIIE HAJIMYHOTO OOpaIleHUS
HAaCTPOWKHU IO MHOTUM HapaMeTpaMm:

® pa3Mep MUHUMAJLHON (PMKCHPOBAHHON CyMMBI OCTaTKa;

® CPOK JICIOHUPOBAHUS CyMMBI;

® YCIIOBUS U pPa3Mepbl HAUUCIIEHUS MTPOIICHTOB Ha (PUKCUPOBAHHYIO CYMMY;

® YCIIOBHS M pa3Mepbl HAYUCIIEHUS MPOLIEHTOB HA JIOTIOJIHUTENIbHBIE B3HOCHI;

® pa3Mepbl U CPOKH JIOBHECEHUS U U3BATUSA CYMM CBEpX (PMKCHPOBAHHOMN
CYMMBI;

U T.IL.

Takue npennoxeHus, 6e3yclOBHO, CYIIECTBYIOT B CETOIHSAIIHUX MPOTYKTO-
BBIX JIMHEWKaX KOMMeEpuYecKHX O0aHKOB. OHM MOJB3YIOTCS CHPOCOM Y KIIMEHTOB,
OJIHAKO I KOMMEpPYECKUX OAHKOB MEHEEe MPUBJIEKATEIbHBI, YEM MPOCThIE CPOU-
HBIE JICTIO3UTHI.

Covimosasa nonumuka (place). YCnoBusiM HUIIM COOTBETCTBYET Pa3BUTHE
texuudeckux cpeAactB [IbO c¢ dynknuel npuema/Beimaun HamuyHbIX, win full-
service ATM. CoxkpalieHue TeppUTOPHAIBHON CeTH (DUINAIIOB, JOTIOJHHUTEIIBHBIX
0oHCOB M ONEpPALMOHHBIX KacC, OrPaHUYMBAIOUIEE TOCTYIMHOCTb MOJb30BAaHUS
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HaJIMYHBIMU CPEACTBAMHM, JOJDKHO PAIMOHATBHO KOMIIEHCHUPOBATHCS CPEACTBAMHU
JBO c oOciyxuBaHueM HalIW4HBIX. [[puMepoM pa3BUTHS B 3TOM HAaIpaBICHUU
SBJISIETCS OMIIUS MTPUEMA HAIMYHBIX CPEACTB OT KOPHOpaTUBHBIX KiMeHTOB CMb ¢
NPSIMBIM 3a4KCIICHUEM CPECTB Ha OAIaHCOBBIM CUeT.

B po3HuuHOM OaHKMHTE MOMAJIEPKKA MOTPEOUTENHCKOTO CIpoca Ha Haluy-
HBIM 000pOT, BEpOATHO, OyAeT obecreueHa Koorepauueid O0aHKOB C KPYIHBIMU
TOPrOBBIMHU CETSIMHU, KaCCOBbBIE y3JIbl KOTOPBIX, OCHAIIICHHbIE TEPMUHAJIAMU TIpHE-
Ma IJIATEXKHBIX KapT, MOTYT CTaTh albTepHaTHBOM Oankomaram. B Poccuu B ¢es-
pane 2018 roma Ha4aI0Ch TECTUPOBAHUE TAKOW «CHCTEMBI OOHATMYMBAHUS KapT».
B ®unnsuauy noiaHOIEHHAs CHUCTEMa BbIJJaUM HAJIMYHBIX B TOPTOBBIX Kaccax pa-
Ootaet yxe okoJo 5 net [16].

Ilenosaa nonumuka (price). 3amura MO3UIMI B HUIIE HATUYHOTO 000pOTa
TpeOyeT co3/aHus MPUBIEKATEIbHBIX TAPU(HBIX YCIOBUHN JJI MPOAYKTOBOIO Ia-
KeTa, COYETAIONIero OE3HAJIMYHBIE pPACUeThl C HAJUYHBIM OOOPOTOM KIIMEHTA.
[IpuMeHHUTETBHO K THOKOMY JIETIO3UTHOMY CUETY 3TO OyayT:

® yCJIOBUSA U TapUPBI JIJIs1 JOBHECEHUS U U3BSITUS CYMM HAJIMYHBIMU;

® CPOKM MCHOJIHEHUS PACHOPSKEHUI O JOBHECEHUH CYMM.

Kommynuxkauyuonnan nonumuxa (promotion). KommepueckoMy OaHKyY
CTOUT JIEMOHCTPUPOBATH PHIHKY MOHUMaHWE MOTPEOHOCTEN KIIMEHTOB B UCIOJIB30-
BaHUU HAJIMYHOrO 00OpOTa, KOHEYHO. HE OTKa3biBasichb oT oOpasza «high-tech-
KOMITAaHUW». B KOHIlEe KOHIIOB /1a)Ke€ caMble MHHOBAlMOHHbIE OAHKU MCIOJIB3YIOT B
CBOCH peksiaMe H300pa)KeHUs] HAJIIMYHBIX JIEHET. AKIICHT IIeJICBOM peKIaMHOMN
KOMMYHUKAIIMU Ha BO3MOXXHOCTb W YCJIOBHSI MCIOJb30BaHUS UMEHHO HAJUYHBIX
MIPEACTABIISIETCS] COBEPIIEHHO JOTMYHbIM. Pa3HOOOpa3ue npuumH, MOTHBOB, OMpe-
JEJSIFONINX TPUBIEKATEILHOCTh HAJIMYHOTO 000pOTa JUIsl KIMEHTOB, IMO3BOJISET
BeCbMa TOYHO OPUEHTHUPOBATH pekiiaMHble U PR-kammanum GaHka Ha OTIEIbHBIC
MOTPEOUTEIIHLCKUE CETMEHTHI.

BuiBoabI

CoBpeMeHHasi TEXHOJIOTHMYECKash PEeBOJIIOIUS B (UHAHCOBOU cdepe OT-
KpblJlJa HOBBIE BO3MOXHOCTHM 3KOHOMHUHM OCHOBHOIO pecypca LHMBUJIM3ALUA —
BpeMeHH. KonmuecTBeHHas oneHka 3Toil 3koHomuu B 2015 rogy B CIIA noxka-
3aia pe3yabtaT 282 MuH uen-yacoB [13]. HemaTepuanbHOCTh OaHKOBCKOTO MPO-
IyKTa OmNpeaennyia CTPEMHUTENbHOE BHEApPEeHHE HMU(POBBIX TEXHOJOTHHA B CH-
CTEeMBI JICHe)KHOTO 00opoTa. [IpakTrdeckn Bce myOIUYHBIC YCHIIMS KPEIUTHBIX
OpraHM3aIni JIeKAT B chpepe BHICOKUX TEXHOJOTUM U OCBOCHHUSI MEPETOBBIX Me-

TOJ0B 00paboTKu HH(GOPMAITUH.
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Ha stom (pone HanmuuHOE NEeHEKHOE OOpalleHle ¢ ero ThICSUeIeTHEeH UCTO-
puel BOCIIPUHUMAETCSl KaK «cTpaimiHoe mpoiuioe». OaHako (uHaHCcOBas cTaTu-
CTHKA TMOKAa3bIBAET, YTO OOBEKTHUBHBIC MOTPEOHOCTH SKOHOMHYECKHX CYOBEKTOB
NOJJICP)KUBAIOT U JJa)Ke Pa3BUBAIOT HAIMYHOE JACHEXHOe oOpateHue. Ero peasb-
HOE C)KaTHE OCYIIECTBJIEHO TOJIBKO B MajOW IpyIIe CKaHIMHABCKUX CTPaH ¢ 00-
MM HaceJleHneM OKo0Jio 20 MIIH YeJOBEK MpU aKTUBHOU TOCYAapCTBEHHOM IMOJIH-
THKE. peanu3yeMon nocieaoBaresibHo nocieanue 50 ser. Y nponece nukBuaanum
HAJIMYHBIX HepaBHOMEpHBIN. Hanpumep, B 2018 roay mBeackuii pukcaar HaMepeH
BOCHIPEIATCTBOBATh CIMIIKOM OBICTPOMY HCUE3HOBEHHIO HHQPPACTPYKTYphI 00-
cinyxuBanus HannuHocT. ['naBa b crpansl Crepan MurBec npeanaraet o0s13ath
0aHKHU MPUHUMATH HATMYHOCTH [17]. 3naunt. pernounas Huma HJO ects.

B 1iesiom B MUPOBOI SKOHOMHKE MPOTHO3UPYETCSI POCT HATMYHOTO 000poTa
10 5% B rox [3], uTo BhIIIE OXKUaemoro Temmna pocta mupooro BBII (3,4%).

B 31ux ycnoBusix koMmmepueckuM OaHKaM 11eJ1IeCO00pa3HO COXPaHATh U pas-
BHUBaTh apCeHAJI CBOUX YCIIYT U IPOIYKTOB, YIOBIETBOPSIOIIUX MOTPEOHOCTH KIIH-
€HTOB B HAJIMYHOM JICHE)KHOM oOpalieHn. baHKOBCKHUIT MapKeTHHT JOJIKEH Y/Ie-
JSATh ATOMY HAIPaBJICHUIO Pa3BUTHS MOTPEOUTENICKUX MPEANOYTEHUN MOCTOSH-

HOC BHUMAHMUC.
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AHHOTanus
B crtathbe Ha 6a3ze BBIABMHYTOH aBTOpaMM THUIOTE3bl AUBEPrE€HIMU OTEUYECTBEHHOTO
peanbHOro U (PUHAHCOBOTO CEKTOPOB XO35AHCTBa 000CHOBaHAa HEOOXOIUMOCTH (pOopMHUpPOBa-
HUSI MEXaHU3Ma B3aMMOCBS3M PACcCMATPUBAEMBIX CEKTOPOB, KOTOpas MpelCcTaBisieT coOoi
CIOXHYIO0 cuctemy. lIpeanochiku 3TOM B3aMMOCBSA3M 1aJIeKO HE OJHOPOJHBI M pa3/ieNeHbl
Ha TPU IPYIIBI: 3aKOHOJATEIbHbIE, OPraHU3allMOHHO-MHHOBALIMOHHBIE, a TAKKE YIKOHOMHUUE-
ckue. HopmaTuBHbBIE U OpraHU3alMOHHbIE MPEANOCHIIKH (OPMHUPYIOT YCJIOBHS ISl OpTraHu-
3anuu 3QGEeKTUBHOTO B3aUMOEHCTBUS CYOBEKTOB UCCIEAYEMBIX CEKTOPOB 10 OTHOUICHUIO K
pasjesieHnio ux (YHKIUM, MpaB U MOJHOMOYMM, onpeneneHus cpepbl OTBETCTBEHHOCTH U
BJIOKEHHUS B MHHOBAIMOHHBIN IMOTEHIMAN X035icTBa Poccun. DKOHOMUYECKHE TTPEATIOCHIIKH
00yCJIOBIMBAIOT CBOEBPEMEHHOE CO3/aHKe, u3MepeHue U 3(p(PexTuBHOE NPUMEHEHUE UHHO-
BAIIMOHHOTO MOTEHLHaNla XO03SUCTBYOIMNX cyObekToB. @opmupoBanue 3¢(eKTUBHON CH-
CTEMBbl KOHBEPI'€HIIMH pacCMaTPUBAEMbIX CEKTOPOB OOYCIOBIEHO MEXaHM3MOM HX B3aMMO-
CBSI3U, COCTOSIILIET0 M3 ONPEACIEHHBIX D3JIEMEHTOB: HOPMAaTHUBHBIM, OpraHU3alMOHHO-
WHHOBAIIMOHHBIM U DYKOHOMUUYECKUN MEXaHW3MBbI; KOMIUIEKC WHJINKATOPOB MHHOBALIMOHHOTO
B3anmozercTBUsl. OOOCHOBBIBACTCA HEOOXOAMMOCTh 3((PEKTUBHON OpraHU3alMU B3aUMO-
NeicTBUS CyOBEKTOB B peajlbHOM U (PMHAHCOBOM CEKTOpAaxX, HAYYHOM M BBHICOKOTEXHOJOTHY-
HOM IOJICEKTOpax Ha 0a3e HHHOBALlMOHHOI'O MEXaHU3Ma.
Kuirouesrble ciioBa
JluBeprexius, MEXaHu3M B3aUMOCBSI3U, PEeaTbHBIN CEKTOp, PUHAHCOBBIM CEKTOP, HAIUO-

HaJIbHOC XO3HI>'ICTBO, WHHOBAITMOHHBIA MOTEHIIUAIL.
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Abstract

In the article, based on the hypothesis of the divergence of the domestic real and financial
sectors of the economy put forth by the authors, the necessity of forming a mechanism for the
interconnection of the sectors under consideration is proved, which is a complex system. The
prerequisites for this relationship are far from homogeneous and are divided into three groups:
legislative, organizational, innovative, and economic. The normative and organizational prereq-
uisites form the conditions for the organization of effective interaction between the subjects of
the sectors under investigation in relation to the division of their functions, rights and powers,
determining the scope of responsibility and investing in the innovative potential of the economy
of Russia. Economic prerequisites determine the timely creation, measurement and effective ap-
plication of innovative potential of economic entities. The formation of an effective system of
convergence of the sectors under consideration is conditioned by the mechanism of their inter-
connection, consisting of certain elements: normative, organizational, innovative and economic
mechanisms; complex of indicators of innovative interaction. The necessity of effective organi-
zation of interaction of subjects in the real and financial sectors, scientific and high-tech subsec-
tors based on the innovative mechanism is substantiated.

Keywords

Divergence, interconnection mechanism, real sector, financial sector, national economy,
innovative potential.

BBenenue

B3auMopeiicTBue — 0THO M3 HAYyYHBIX MOHSATUN, OTOOPAXKAIOIIUX MPOIIECCHI
BIIMSIHUSI Pa3HBIX OOBEKTOB JAPYT Ha JIpyra, UX B3aUMOOOYCIIOBJIEHHOCTb U TPaHC-
dbopmanuio ux KadectBa. Iloj B3aMMOJECHCTBHEM dalle BCETrO IOHMMAIOT BH/I
HETNOCPEACTBEHHOTO WJIM OMOCPEAOBAHHOTO, 3K30T€HHOTO WJIM 3HIAOTEHHOI'O OT-
HOIIeHHMs, CBsi3u. CBOMCTBA XO3SMCTBEHHOTO O0OBEKTA MOTYT MPOSIBISATHCS U OBITh
MMO3HAaBAaE€MBIMH JIMIIIb BO B3aUMOJEHCTBUM ¢ MHBIMHA OObekTaMu. @. DHresanc oT-



142

MEYaeT, YTO «B3aMMOJCHCTBHME — BOT MEPBOCTENEHHOE, YTO NPEACTAET MeEpeN
HaMHM, KOTJIa Mbl UCCIEIYEM ABIXKYILIyOCs maTeputo..» [1]. I[lonarue «B3anmo-
JEHUCTBHE» MOXET pacCMATPUBATHCS B €IUHCTBE C MOHATHEM (CTPYKTYpa» U BbI-
CTyIaeT B KauecTBe (pakTopa MHTErpanuu yacteil B nenoe. Kaxaoe sinenue npei-
CTaBJISIET COOOM TOJBKO 3BEHO BCEOOBEMITIONIEH Lenu B3anMozeiicTBus. [lepBoHa-
YaJbHO MPUHLHUII B3AUMOJECUCTBUSI KOHKPETU3UPOBAJICA B YUCHUU O IPUUNHHOCTH.
B3auMozeiicTBuE TO3BOJISIET ONPEAEIUTh B3aMMOOTHOIICHHSI NMPUYUHBI U CIEJI-
ctBUA. OOBEKT BIMSHUS MPUYUHBI PEArpyeT, U TEM CaMbIM MPUYUHHOCTH Mepe-
XOJUT BO B3auMo/IeHCTBUE. B3auMoielcTByOINE CTOPOHBI MEXAYy COOON BBICTY-
NaloT B Ka4eCTBE MPUUYMHBI IPYTrOi U Kak CJIeJCTBUE 0OpAaTHOTO BO3/IEHCTBUS TPO-
THBONOJIOKHOM cTOpoHBL. ['. I'erens ormewaer: «HenmocpeacTBeHHO B3auMoaeu-
CTBHUE MPEACTABIIAETCS B3aUMHON MPUYMHHOCTBHIO O0YCIOBIMBAIOIIMX APYT Apyra
cyOcTaHLMIA; Kaxaasi eCTb OTHOCHTENIbHO APYroid €IMHOBPEMEHHO KaK aKTHBHA,
TaKk U naccuBHas cyOctanuus» [2]. B3aumopeilcTBue crnocoOCTBYET pa3BUTHIO
00BEKTOB U 00ECIIEUNBAET B3aUMOCBSA3b MEXIY HUMHU.

C kareropueil «B3aUMOJIEUCTBUE) MPUCYTCTBYET HEIIOCPEICTBEHHO CBSI3b C
MOHSATUEM «B3aMMOCBS3b». B3aUMOCBSI3U MeXAy IBYMsI OOBEKTaMU MPEACTABISAIOT
co00il B3aMMOJECHCTBUS MEXIy HHUMH, KOTOpbIE MOBTOPSIOTCS MHOTOKpPATHO, a
TaK)X€ COEIMHEHUE JIBYX MPOTHUBOIOJIOXKHBIX IIOTOKOB JEUCTBUIA B UX UCXOJHOM H
KOHEYHOM ITyHKTaXx.

MonenupoBaHue SKOHOMHYECKMX OOBEKTOB HAUMHAETCS C COCTABIICHUSA
IMPUHLIUINAIBHBIX CXEM B3aMMOCBS3€H, B KOTOPBIX NPOSBIAETCS IEATEIBHOCTH
paccMaTpUBaeMOro Xo3sSUCTBEHHOro oObekTa. [laHHbI moaxoa obecrieynBaeT
M3yUYCHHE M MPOBEPKY KOMIUIEKCA SIBJCHUM, C JOCTATOUYHOM IMOJHOTONW OTOOpaka-
IOIIIETO UCCIIEyEMbIi IKOHOMUYECKUN OOBEKT.

OO6pa3zoBaHue W COBEPIICHCTBOBAHWE MEXaHHW3Ma KOHBEPreHIMH (TO €CTh
B3aMMOCBS3€i) MKy peaibHbIM M (PMHAHCOBBIM cekTopamu Poccuu mpencras-
asieT co00M HaMBaXXHEHIIYIO 3a7a4y YBEJIIMYEHUSI PE3YJIbTATUBHOCTH (DYHKIIMOHU-
POBaHUS HALMOHAJIBHOI'O XO35MCTBA, B LIEJIOM, a TAK)KE areéHTOB B paccMaTpHBac-
MBIX CEKTOpaxX Ha MHHOBAIIMOHHON OCHOBE B HACTOSIIEE BPEMSI.

OcHOBHas YacTh

['unore3a MMBEPreHIMU OTEYECTBEHHOI'O PEAIbHOTO U (PMHAHCOBOTO CEKTO-
POB X03siiicTBa [3] MOATBEPKIAAET Pa3pbIB MEXKAY UCCIEAYEMbIMU CEKTOPaMH, BbI-
paXkarolUiCs KAaueCTBEHHbIMU W KOJUYECTBEHHBIMH XapakTepucTukamu. Bo-
NEPBBIX, YMEHBIIMIUCH OOIIHEe 00bEMbI KPEIUTOBAHHS PEabHOIO CEKTOpa, a BO-
BTOPBIX, COKPATUJICSI €r0 MHBECTHIIMOHHBIA M WHHOBALMOHHBIM MOTeHIMan [4].

['ocynapcTBeHHass MOAJEpKKA MPETOCTABISICTCS (DUHAHCOBOMY CEKTOPY XO3sIi-
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CTBa, a PEAbHOMY CEKTOpY — MO OCTaTOYHOMY NpHUHLUITY. JlaHHOE MOJOKEHHUE
nen TpeOyeT CO3/laHue CHUCTEMbI B3aMMOCBS3M M B3aUMOJEWUCTBUS paccMaTpHUBae-
MBIX CEKTOPOB.

[To MHEHMIO aBTOPOB, KOHBEPIE€HIUSI PEAILHOTO U (PUHAHCOBOTO CEKTOPOB
X03s1iicTBa HEOOXOIUMO TIPENCTABISAET COO0M 1ETOCTHYI0 SKOHOMUYECKYIO CUCTe-
MY, UMEIOIIYI0 COOCTBEHHOE COAEpKaHHE, MEXaHU3M COBEPIICHCTBOBAHMS U BbI-
MOJTHSIONIYIO onpeseneHnble GyHKuuu. OHa NpeacTaBiseT co00i KOMIUIEKC MHO-
TOIPaHHBIX CTOPOH KOHOMHYECKMX B3aUMOOTHOILIEHHM MEXIy areHTaMu pac-
CMaTpPUBAEMBIX CEKTOPOB, CBSI3aHHBIX C O0ECIEYeHHEM WHHOBAIIMOHHOTO COBEp-
IIEHCTBOBAHUS HALIMOHAJIBHOIO XO03sHCTBa Onarogaps >QQEeKTUBHOMY paclpese-
JICHUIO ¥ IPUMEHEHHUIO JICHEKHBIX CPEJCTB U MPEIOCTABICHUIO KPEIUTHBIX U APY-
ruX (PMHAHCOBBIX YCIIYT.

B ocHOBe opueHTaluu Ha UCCIEIOBAHUE B3aUMOCBSI3H pPacCMaTPUBAEMBbIX
CEKTOPOB B BHUJE CHUCTEMbI, BKJIIOUAIOUIEH B3aMMOCBSI3aHHbIE 3JIEMEHTHI, (op-
MUPYIOUIUX €€ IETOCTHOCTb U €IUHCTBO, JICKUT KOMILJIEKCHBIH MOAX0A. DTOT
METOJO0JIOTHYECKUN MOAX0J MpeaycMaTpuBaeT (POPMHPOBAHHE MPEINOCHUIOK
IIPU PACCMOTPEHUH CHUCTEMBI, CIIOCOOCTBYIOIIUX B3aUMOIEHCTBUIO COCTABJISIIO-
IIUX €€ CEKTOPOB.

O0001IEHHOM PEANOCHUIKOW B3aMMOOTHOILIEHUH pacCMaTpUBAEMBIX CEKTO-
pPOB, MO MHEHHUIO aBTOPOB, SIBJSIETCS BOCIHPOM3BOJCTBEHHBIH IpPOLECC, CIIOCOO-
CTBYIOIINH, BO-TIEPBBIX, COXPAHEHUIO M BBDKMBAHUIO HAIIMOHAJIBHOTO XO3AHCTBA
Poccun, a BO-BTOpPBIX, OMpPENEISIONINN KIOUYEBYIO 1e/b (PYHKIIMOHUPOBAHUS CH-
CTEMBbI, & UMEHHO O0ecre4yeHue 3KOHOMUYECKOIO0 POCTa XO35MCTBA B IEpeaeiax
3aKOHOMEPHOCTH LI€JIeNOJIaraHusl CUCTEMBI.

[ToaTOMy KOHBEpreHIMs peaqbHOro U (PMHAHCOBOTO CEKTOPOB IMPEICTaB-
Js€T co0O0il CIIOXKHYIO CHUCTEMY, MPEINOCHUIKM KOTOPOW JOCTATOYHO HEOJHO-
ponnbl. [lo MHEHHIO aBTOPOB, MPEANOCHUIKU AaHHOW KOHBEPTEHIIMH MPECTaB-
JIEHBI TpeMs TPYIIaMHi: HOPMAaTUBHBIMH, OPTaHU3AIMOHHO-UHHOBAITMOHHBIMH U
HKOHOMUYECKUMHU.

HopMmaTuBHO-TIpaBOBBIC MPEANOCHUIKH OMPEACIISIOTCS MEXKIYHAPOIHBIMU U
HAI[MOHAJILHO-TIPABOBBIMU 3aKOHOJATEIbHBIMU aKTaMH, COTJIACHO C KOTOPBIMHU
OTIpe/ieNieHbI MMOCTPOCHHUE M MPOIEYypPhl B3aUMHBIX OTHOIICHHWI areHTOB B peajib-
HOM U (DMHAHCOBOM CEKTOpaX, a TaKKe UX MpaBa M 00s3aHHOCTH. OHM 0OecTeun-
BAaIOT MOSBIICHUE YK30TCHHBIX PaMOK B3aUMOCBSI3H M B3aMMOJICHCTBHS paccMaTpH-
BAaE€MbIX CEKTOPOB.

Oprann3alluOHHO-UHHOBAIIMOHHBIE TPEANOCHIIKA JIOJDKHBI yCTaHABIIN-

BaTh MOPSJOK U MPOLEAYPHl OTHOIMICHUH MEXKIYy CYOhEKTaMU U 3aJaBaTh yCJIO-
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BUSI CO3/IaHMS U ACSATEIbHOCTH areHTOB B (PMHAHCOBOM CEKTOpPE JIJISl PEeasIbHOTO,
KOTOPOMY aBTOPaMH OTBOJAMTCS KJIIOUEBas poiib B Xo3siicTBe. KpoMe Toro, onu
MO3BOJIAIOT OMPENENATh KOMIIOHEHThI KOHBEPTEHIIMH MEXAY PacCMaTPUBACMBI-
MU [OJCEKTOPAaMH, B T. Y. OPraHU3aLMOHHbIE HHHOBAIIMY B YCIOBUAX MHpOpMa-
THU3alMU HAIlMOHAJIBHOTO X035KCTBa [S], B OCHOBHOM HOBBIE€ HH(POPMAIIMOHHBIE
TEXHOJIOTHUHU.

B mpenenax opraHu3anmOHHO-MHHOBALIMOHHBIX U YKOHOMUYECKHX MpE-
IOCBUJIOK areHThl (PMHAHCOBOTO CEKTOpa JIOJKHBI aKTHUBHO BBICTYNATh B Kaue-
CTBE MOCPEAHUKOB, (PUHAHCHUPYIOUINX CYOBEKTOB B PEaTbHOM CEKTOpE XO3sii-
cTBa. B Hacrosiee Bpems JaHHbIE TPYIIIbI NPEANOCHUIOK AOJKHBI CTaTh JOMHU-
HUPYIOIIUMU.

KoHnBeprenuus paccMaTpuBaeMbIX CEKTOPOB JIOCTUraeTcsl B OOsblIEH CTe-
neHu OJarogapsi CTAaHOBJICHHIO M PAa3BUTHIO MEXaHM3Ma KOHBEPTCHIIMH MEXIY
HUMHU, KOTOPBII MOXHO MPEICTABUTh C IIOMOILBIO MOIETMPOBAHUS.

C ToukH 3peHHs aBTOPOB, MO MEXaHW3MOM B3aMMOCBS3EH MEXIy TaKHMH
HKOHOMUYECKUMHU 00BEKTaMU KaK pPeasibHbIA U (PUHAHCOBBIN CEKTOPHI [6] MOHMMa-
€TCsl KOMIUIEKC MHAMKATOPOB, METOAOB, CTUMYJIOB, PETYIATOPOB, Pa3HBIX BUIOB U
¢dbopM paboThl, UCIOIB3YEMBIX B IPEAIPUHUMATENBCKON, (PUHAHCOBOM M MHHOBA-
IIMOHHOM IEATETLHOCTH, a TAK)KE TOCYIapCTBEHHBIMU OPTaHaMU yTIPaBICHUS.

®dopmupoBanue 3)PEKTUBHON CUCTEMBI B3aUMOJEUCTBUS OTEUECTBEHHBIX
HCCIIETyEMbIX CEKTOPOB OOYCJIOBJIEHO MEXaHHM3MOM MX B3aUMOCBSI3H, OpTaHU3Y-
IOLIUM B3aMMOOTHOIIEHMSI JaHHBIX CEKTOpoB. lIpencTaBieHHbl aBTOpaMu Mexa-
HU3M KOHBEPI'eHIIMH BKJIIOYACT HECKOJBKO STAloOB B3aMMOJCHCTBHS, B3aUMOOOY-
CJIOBJICHHBIX, CBSI3aHHBIX BMECTE U B3aUMOJOMOJHAIOMMUX APYyr apyra. llepssiii
ATam B3aUMOJICHCTBUS BKIIIOUAET COTJIACOBAaHME MHTEPECOB U IIEJIel areHTOB pac-
CMaTpUBaeMbIX CEKTOpoB. ClenyeT OTMETUTh, YTO (DUKTHBHBIN KamuTal B HACTO-
dmee Bpemsi oToOpakaeT MHTEpechl olmiecTBa M xo3siicTBa. llenenonaranuem
MIPOM3BOJUTEIILHOTO KaluTala SBISIETCS JOCTHKEHHE BHICOKMX TEMIIOB SKOHOMH-
YECKOr0 pOCTa HALIMOHAJIBHOTO XO3SIMCTBA, 3aKIIOYAIOIIEECs B KaUYECTBEHHOM U
KOJIMYECTBEHHOM coBepiueHcTBoBaHMU U BBII, a taxxke BBII Ha gymy nacene-
HUS, 00YCJIOBIIMBAIOIIEM POCT OJarocCOCTOSIHUSI POCCUHCKOro oOIIecTBa Ha WHHO-
BallMOHHOW OCHOBE W HapallMBaHWE MHHOBAIIMOHHOTO MoTeHIana. OTHOBpEeMEH-
HO (PUHAHCOBBIA CEKTOpP XO34KWCTBAa OTpakaeT MHTEPEChl KOHKPETHBIX TPyNI —
AepxaTenel BceX TUIMOB (PMHAHCOBBIX MHCTPYMEHTOB. BmecTe ¢ TeM 4acTh areH-
TOB (PMHAHCOBOT'O CEKTOpa XO3sCcTBa (IIPEICTAaBUTENN CIIEKYJIATUBHOTO KalKTaa)
HAIIEJICHbI Ha M3BJICYEHUE OBICTPOTO CIEKYJISTUBHOTO JI0XO/a, TJIABHBIM 00pa3oM
3a CYeT Crpe]a Ha pa3Hble BaJIOThI, a TAaKXKE Ha KypCOBYIO CTOMMOCTb Hauboliee
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JMKBUHBIX [IEHHBIX OyMar, He B3aUMOCBSI3aHHBIX C KJIIOYEBBIMU LIETIIMHU (QYHKIU-
OHUPOBAHUS HALIMOHAIBHOTO XO351CTBA.

DKCHepTbl OTMEYAIOT, YTO JOJI CIEKYJATHBHBIX ONEPALMA COCTaBIISAET
npubnusurensHo 80% Bcex TpaHcakuuii puHaHCOBOTO cekTopa. Hapsiay ¢ aTum, ¢
ydueToMm pe3ynbTaToB kpusnuca 2008—2011 rr., BBEAEHHBIX CAHKLUMI, B HACTOSIIEE
BpeMsi JaHHOE 3HaueHue He cHU3mIoCh. C ele Ooubliel cuioil necTpyer 3dext
BBITECHEHHUSI KaluTala areéHTOB PacCMaTPUBAEMBIX CEKTOPOB B OHMpPKEBOM U Ba-
JIOTHBIN MOACEKTOPbl (PUHAHCOBOTO CEKTOpa Xo3sicTBa. ClenyeT OTMETUTh, YTO
MHTEPECHI Ar€HTOB PEATBHOTO CEKTOPA XO34MCTBA HOCST JOJITOCPOUYHBII XapaKTep.
OOHOBpPEMEHHO HHTEPEChl areHTOB (PUHAHCOBOTO CEKTOpa XO3SHUCTBA CIEAyeT
TPAKTOBATh KaK KpPaTKO- U CPETHECPOUYHBIE.

[Io MHEHHIO aBTOPOB, OCHOBHAs IIPUYMHA HAPYIIECHUH B XapakTepe B3auMo-
JEHCTBUSA pacCMAaTPUBAEMBIX CEKTOPOB B COBPEMEHHOM HAIIMOHAJIBHOM XO35HCTBE
Poccun — HampaBieHHOCTh MOJUTHKU FOCYAApCTBA Ha HAYaJIbHOM 3Tane pedopm
Ha MPEUMYILIECTBEHHOE PA3BUTHE MHHOBALIMI B paMKaX CIIEKYJATHUBHOrO (hpHHAH-
COBOI'0 000pOTa, YTO CLIOCOOCTBOBAJIO YHUUYTOXEHUIO SKOHOMHUECKUX MPEANOCHI-
JIOK HOBBIX MHBECTHUIIUNA. DTO TpeOyeT Mmoucka penieHuid B AaHHOM cdepe, paspa-
00TKE MEpONpUATUN IO AaKTUBHU3ALMM B3aMMOJCHCTBHS areHTOB paccMaTpuBac-
MBIX CEKTOPOB XO35MCTBA.

Kak Obu10 OTMEYEHO paHee, B COCTaB 3JIEMEHTOB SKOHOMHUYECKON CHCTEMBI
BXOJST peajbHbli U (DPUHAHCOBBIA CEKTOPHI XO34MCTBa, €IMHCTBO U B3aMMOOOY-
CJIOBJIEHHOCTbh KOTOPBIX MOT'YT OBITh MPEACTABIICHBI B pa3HbIX (hopMax.

DK30r€HHBbIM BBIPAKEHUEM CTAaTUKU U JTUHAMUKH Pa3HBIX IKOHOMHYECKHUX
MIPOLIECCOB U SIBJICHUH siBisieTcs (popMa. B MexaHn3Me KOHBEpreHIIMH paccMaTpH-
BAEMBIX CEKTOPOB XO35MCTBa (POPMBI MX B3aUMOCBSI3U OOYCIIOBJIEHBI OJHHUM U3
KJIFOUEBBIX ATANoOB. 3aKOHOMEPHOCTh €AMHCTBA U LIETOCTHOCTU CUCTEMBI KOHBEP-
TEHIIUM PACCMATPUBAEMBIX CEKTOPOB MPEIONPEIEIEHA TEM, YTO €IUHCTBO CYIIE-
CTBOBaHHUS JAHHBIX CEKTOPOB XO3SIMCTBA OCYIIECTBIIAECTCS Yepe3 pazaudHbie Gop-
MBI UX KOHBEPIreHIIMH. BMecTe ¢ TeM KOHBEPIEeHLMs UCCIENYEMBIX CEKTOPOB XO-
3SICTBA OTPa)KaeTcs B IMPOTUBOPEUYMBOCTH B3aUMOCBS3H, B COIJIACYEMOCTH U
HaJU4YUHA 0OPAaTHOM CBS3H.

Peanuzauuu kiroueBoi 1end GyHKUMOHUPOBAHUS CUCTEMbl KOHBEPreHLUU
paccMaTpuBaEMbIX CEKTOPOB OOYCIOBIMBAET MEXAaHU3M KOHBEPIreHIUU MEXKIY
HUMH, KOTOPBIN COCTOUT U3 ONPEICTICHHBIX DIIEMEHTOB:

1) HOpMaTUBHBIN MEXaHU3M KOHBEPreHIUH (CO3/IaHHE U COBEPILECHCTBOBA-
HHUE HOPMATUBHO-TIPABOBOM 0a3bl B3aUMOJICHCTBUS UCCIEYEMbIX CYOBEKTOR);
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2) opraHU3aIMOHHO-WHHOBAIIMOHHBIM MEXaHW3M B3auMOCBs3U ((hopMupO-
BaHUE U pPa3BUTHE UHPOPMAIIMOHHO-KOMMYHHKATUBHON OCHOBBI UCCIIEIYyEMO CH-
CTEMBI Ha 0a3e CO3/IaHUs U PeaTH3aIlii OpTraHU3aIMOHHBIX HHHOBAIHH ),

3) PKOHOMUYECKUI MEXaHU3M KOHBEPreHIUH (CO3/jaHue U pa3BuTue GpuHaH-
COBOM, MHBECTUIIMOHHON U PECYpPCHOI OCHOBBI JJisi 00ECTICUEHUsI HAYYHOU U BBI-
COKOTEXHOJIOTUYHOM NIEATENBHOCTH B XO3SICTBE HA OCHOBE BHEAPEHUS IIUPOKOTO
KOMITIeKca (PUHAHCOBO-IKOHOMUYECKUX WHHOBAIIMM); KOMILJIEKC II€JICBBIX HHJIH-
KaTOpOB MHHOBAIIMOHHOTO B3aUMOJECUCTBUS (OLIEHKAa MHHOBAIMOHHOCTU XO3SH-
CTBa M OIIPENENICHNE XapaKTepa B3aHMMOCBSI3M Ha 0a3e KIKYEBOT0 HHIMKATOpa
/MHHOBAIIMOHHBIN MOTEHIIMAJ/ U JOTIOJHUTENIbHBIX MOKa3aTeseil).

Oco0yt0 posb B CTPYKTYpPE MEXaHW3Ma KOHBEPTCHIIMHA PEATbHOTO U (DHMHAH-
COBOT'O CEKTOPOB HAI[MOHAJIBHOTO XO3fICTBA M €ro MOJICEKTOPOB 3aHUMAET HE
MPOCTO OPTraHU3aAlMOHHO-WHHOBAIMOHHBI MEXaHW3M, a WHHOBAIMOHHBIN MeXa-
HU3M B LIEJIOM.

ABTOpPCKMI KOMIUIEKCHBIM MOAXOJ K YIPABICHUIO U OPraHU3alMy B3anMO-
CBSI3U U B3aUMOJICHCTBUSI CYOBEKTOB B PACCMAaTPUBAEMBIX CEKTOPAX U MOJCEKTO-
pax ¢ IeNbl0 MHHOBAIIMOHHOTO DPAa3BUTHSl YUYUTHIBAET «MHHOBAIIMOHHBIA Mexa-
HU3M», 00YCJIOBIUBAIOIINN MX KOHBEPIEHINIO, OOBACHSIONINI, OTKyJa U KaKuM
00pa30M MHHOBAIIUSI BO3HUKAET Y XO3AMCTBYIOIIUX CYOBEKTOB, IO KAKUM 3aKOHAM
pa3zBuBaetcs. CiaenoBaTeNbHO, MOSBISIOTCS SBEHTYATIbHOCTH (TO €CTh BO3MOKHO-
CTH) ompeaeneHus HauoOosiee A(P(PEKTUBHBIX METOJOB YIPABICHUS B3aUMOJICH-
CTBHEM PAacCMaTpPUBAEMBIX CEKTOPOB U MOACEKTOPOB C LIEJIbI0 MHHOBAIMOHHOTO
pa3BUTHUSI.

C TOUYKM 3peHMs] aBTOPOB, MHHOBAIIMOHHBIM MEXaHM3M [7] BKJIIOYAET Cleay-
IOIIIME KOMITOHEHTHI:

1) MmexaHu3Mbl (HPUHAHCUPOBAHUSI HHHOBALIMOHHOM JIEATEIIBHOCTH;

2) MeXaHU3MbI CTUMYJIMPOBAHUSI MHHOBAIIMOHHOM JIEATETLHOCTH;

3) MexaHW3M OpraHu3alluid UHHOBAIMOHHBIX CTPYKTYpP yIpaBJICHUS,

4) MexaHU3MBbI TIONCKA, pa3pabOTKU U BHEIPEHUSI MHHOBAIIUN

5) MeXaHU3M TEXHOJOTUYECKOTO TpaHCcpepa U KOMMEPLHUATU3ALHIH.

MexaHu3Mbl CTUMYJIMPOBAHUA U QUHAHCUPOBAHUSA JICITCIBHOCTH CY0'hb-
€KTOB B PeajibHOM CeKTOpe Ha OCHOBE aKTUBU3AIIUU B3aUMOJCHCTBUS PEaTbHOTO
1 (PMHAHCOBOTO CEKTOPOB, KOTOPHIE OMPEIEISIIOT CIOCOOBI (POPMUPOBAHUS U pa3-
BUTHSl (PMHAHCOBOTO TOTeHIMaa [1], obecrieunBarOIero MOBBIIICHUE 3auHTEpE-
COBaHHOCTH CyOBEKTOB B PEaIbHOM CEKTOpPE BO BHEIPEHUU HOBIIECTB. OIHUM W3
KJIFOYEBBIX MEXAHWU3MOB SBJISIETCSA MPEIOCTABICHUE 3a€MHOI0 KaluTajla CyOhek-

TaMH KpCIUTHOI'O ITOJACCKTOpPA. HGJ’II) JaHHOI'O KPCAUTOBAHUA — IPCAOCTABICHHC
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BO3MOXHOCTH MPUMEHSTH JE€HEKHBIE PECYpPChl B TE€UEHHUE JIMTEIBHOTO MEPUo/ia
BPEMEHU JIJISl CO3/IaHUSI HOBOM CTOMMOCTU CYOBEKTaMH PEAIbHOTO CEKTOpa B paM-
KaxX OCYIIECTBICHUS WHHOBAIMOHHOMN JESATEIBbHOCTH, KOTOPAsl BBICTYNHT MOKPHI-
THEM JIaHHOTO KpenuTa. JlaHHas cToMMOCTh OyneT copMUpOBaHA MO HUCTEUECHUU
KOHKPETHOTO TIEPHOJIa BPEMEHH, HY>KHOTO JIUI Pa3paboTKH U KOMMEPITUATIN3aIiN
WHHOBAIHH.

Kpome Toro, omqanM n3 MexaHW3MOB (DMHAHCHPOBAHWS MHHOBAITMOHHOW JES-
TEJILHOCTH CYOBEKTOB B PEATbHOM CEKTOPE SIBJISIETCS MIPUBJICUCHNE JIEHEKHOTO Karlu-
TaJsia U3 OUPIKEBOTO MOACEKTOPA ITyTEM SMUCCUN OOJIUTAITNIA 1 aKITHiA BEICOKOTEXHOJIO-
TMYHBIMU KoMMaHusiMU. [Ipu 3ToM B niepBoM citydae (OpMOii MPUBICYCHUS JTCHEXK-
HBIX CPEJCTB SBIISICTCS YBEIMYCHUE 3a€MHOT0 KaluTanaa, BO BTOPOM ClIydae — co0-
CTBEHHOT'O Karuraja Ojarojapsi SK30r€HHbIM MCTOYHUKAM W3 (DPMHAHCOBOIO CEK-
topa. Takast popma 0COOCHHO HEOOXOUMA 1JI YK€ JaBHO CYIIECTBYIOIIUX MPE-
MPUATHN C BBICOKOM HM3BECTHOCTBHIO M penyTanneii. OHM UMEIOT 3BEHTYaJbHOCTH
BBIITYCKaTh aKI[MU U TPOU3BOJUTH JOMOJHUTEIBbHYIO YMUCCUIO U OJlaroiaps 3TOMY
HapaluBaTh COOCTBEHHbIN KanuTal. OJHaKO HE BCE areHThl MPUMEHSIOT JaHHBIN
MEXaHM3M, JIaK€ €CJIM MUMEIOTCS JUIsl ATOr0 BO3MOXKHOCTH. B maHHOU cuTyanuu
MOKET PACTH KOJIMYECTBO COOCTBEHHUKOB (DUPMBI U MOSBIISIOTCS IBEHTYAIbHOCTU
HEYIPaBIIAEMOTr0 MEePEABUKEHNS KOHTPOIBHOTO MM OJIOKUPYIOUIETO MaKeTa aKI|i
MEHEIKEpaMH.

MexaHu3Mbl CTUMYJIUPOBAHUSA MHHOBAIMOHHOM 1eATEJILHOCTH Cy0ObeK-
TOB B BbICOKOTEXHOJIOTHYHOM IO/JICEKTOPE CBSI3aHbI C CO3JJaHUEM YCIOBUH, NpH
KOTOPBIX peasiv3alus JaHHOU JeATeIbHOCTU OYyJeT BBITOAHON. Y POBEHb BHITOHO-
CTH MOXET OBITh OMpEEeH BEIUYWHON YUCTON MPUOBLIN, COXPAHSIOIIEHCS B
pacropsikeHuu y (UpMbI MOCTE YIUIaThl HAJIOTOB. DTO MOXKET OBITh PEau30BaHO
CHIPKEHHEM HAJIOTOBBIX TUIATEXEH MPHU YBEIMYCHUU WHBECTUIIMOHHBIX U MHHOBA-
IUOHHBIX ycuiuil. Ha 3TO HampaBieH MeXaHM3M HAJI0roo0.0:xxeHusi. Bennunna
YMEHBIIICHUSI HAJIOTOBBIX IIJIAaTEXEH CBsI3aHa C pa3MEpPOM PAcXOJI0B HAa Hay4YHBIC
MCCJIC/IOBAHUSI U OIBITHO-KOHCTPYKTOPCKUE pa3paboTku. J[aHHOE yMEHbIIICHHE
JydIlle OCYIIECTBIISATH MO JIBYM HaIlPaBJIEHUSIM: 3a CUET YCKOPEHHOU aMOpPTHU3aLINU
CTOMMOCTU HAayYHBIX MCCJICIOBAHUN U Pa3pabOTOK, JTUIEH3UA U MMATEHTOB, CYIIIE-
CTBYIOIIMX Ha OanaHce GupM U GOPMHUPYIOIIUX €ro HeMaTepuajbHbIE aKTUBHI, a
TaK)K€ CHUYKEHUE TEKYIIMX HAJOTOBBIX IUIATEKEN B MEPUOJT OCYILECTBIECHUS Pacxo-
JIOB Ha Hay4HbIE UCCJICIOBAHUS U pa3pabOTKH.

YMeHbIIICeHHE TEKYIIUX HAJOTOBBIX IJIATEXEH HEOOXOIUMO OCYIIECTBIISITH
MPOMOPIIMOHAIBHO a0COJIOTHOMY POCTY PacXo/IOB HAa Hay4dHbIE HUCCIEIOBaHUS U

p33pa6OTKI/I C OIIPCACIICHUCM IIPCACIBHOTO JIMMHUTA YMCHBIICHHA HAJIOI'OBBIX BbI-
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mat. [{is ycTaHOBIIEHHS BEJIMUUHBI CHUKEHUS HAJIOTOBBIX IJIATEXENH PEeKOMEHTY-
€TCS OINpPENECIUTh IOJIEBBIE WHIAMKATOPHI B OTHOIIEHWU IPUPOCTA PACXOJOB Ha
Hay4HbIE MCCIICOBaHUS U pa3pabOTKu. ba3oBbie 3HaUeHUs pa3Mepa pacxo/ioB Ha
HAy4YHbIC UCCIIEIOBAHUS U Pa3pabOTKH MOTYT ObITh IOCTATOYHO CYIECTBEHHBIMHU.
B naHHOM ciydae pekOMeHAyeTcsl 0003HAYUTh MPEAEIbHBIN pa3Mep CHUKEHUS
HAJIOTOBBIX BBIILJIAT.

MexaHu3M OpraHu3anuy MHHOBAIMOHHBIX CTPYKTYP yIpPaBJIeHUs C 11e-
JbI0 B3aUMOACHCTBHSI PACCMATPHBAEMBIX CEKTOPOB U MOJACEKTOPOB B Ipel-
CTaBJIEHHOM COCTAaBE 3JIEMEHTOB HMHHOBAIMOHHOIO MEXAHW3Ma HAINPABJICH Ha
(dbopMHUpOBaHNE U PEOPTaHU3AIUIO0 CYOBEKTOB B PEAIbBHOM CEKTOPE, 3aHUMAaIOIUX-
Csl ”THHOBAITMOHHBIMHU TIporieccamMu. Takoe oOpa3oBaHHE MOXKET MPOXOAUTH B Clie-
ayommx Gopmax: co3JaHue, BBIJCICHUE, MOTJIONICHUE, PRIHOYHAS MHHOBAI[MOH-
Has uHTerpanus. OHM HampaBjieHbl JUOO HA CO3JaHUE HOBBIX HMHHOBAIIMOHHBIX
MOJIPA3JCNICHU U CTPYKTYPHBIX €IUHUI], (DOPMUPOBAHUE TECHOW KOHBEPTEHIIUU
MEX]ly CyOhEeKTaMU B HAYyYHOM U BBICOKOTEXHOJIOTUYHOM IOJICEKTOPAX, KPYITHBIX
¥ MaJibIX WHHOBAlIMOHHBIX (Pupmax, Jub0 Ha (HOPMUPOBAHHE CAMOCTOSTEIHHBIX
WHHOBAITMOHHBIX (UPM, OBIBIIMX paHbIIE YacThIO IEJBIX TPOU3BOJCTBEHHBIX
(dbopMHUpOBaHUii € 11EIBI0 00pa30BaHUSI HOBOTO HAMPAaBIICHUS JESTEIHHOCTH.

Crnenyromuii psi. ”THHOBAIIMOHHBIX MEXaHU3MOB BKIIIOYAET MEXaAHH3MbI
NMOMCKA, pa3padoTKH W BHeAPEHHUs MHHOBALIMHA Cy0ObEeKTOB B HAYYHOM WU BbI-
COKOTEXHOJIOTHYHOM IOICEKTOPAX.

MexaHu3Mbl MOMCKA WHHOBAILMOHHBIX PELICHUN HANPABJICHBI HA CO3/IaHUE
VHHOBALINH, POKICHUE HOBBIX WJI€W, THHOBAIIMOHHO-TEXHUYECKUX PEIICHUNA. ITO
OTIpeIeTICHHBIA ATal MHHOBAIIMOHHOTO MPOIECca, KOTOPBIM COCTaBisieT 0a3y mo-
CIEAYIONIUX MPOIECCOB, HEMOCPEACTBEHHO CBA3aHHBIX ¢ (DOPMUPOBAHUEM HHHO-
BaIuili CyObeKTaMH B peaibHOM CEKTOPE, TPUTOIHBIX JIJI1 BBEJCHMUSI.

Mexanu3mbl pa3padOTKH U BHEJAPEHHUS CBSI3aHbI C JOBEJICHUEM HUJEH 10
OKOHYATEJIHLHOTO TEXHUYECKOTO PEIICHUS, CTOCOOHOT0 OBITh HOBAIUMEH, CIOCO0-
CTBYIOILIETO aKTUBHU3ALUH «BOPOHKM MHHOBAIIMOHHOTO IMPOLECCa» U MOBBIIICHHUIO
YPOBHSI MHHOBAIIMOHHOW AaKTUBHOCTH CYOBEKTOB XO3siicTBOBaHuUs. Jljis 3TOro
HY)KHa COOTBETCTBYIOIIAsi KOHIIEHTparus 1 d(h(exTuBHAsT KOMOMHAIMS B TIPO-
CTPaHCTBE U BO BPEMEHM (PMHAHCOBBIX, MATEPUATIBHBIX U WHTEIJICKTYaJbHBIX, Pe-
CYpCOB, JI€KalluX B OCHOBE OLIEHKM MHHOBALIMOHHOTO MOTEHIIMAIA HAIIMOHAJIBHO-
ro xo3screa Poccum.

MexaHu3M TEXHOJOTHYECKOro TpaHcdepa M KOMMEPUHATU3ALUM SIBIIS-
€TCsl CIAEAYIOINM KOMIIOHEHTOM MHHOBAIMOHHOIO MEXaHU3Ma JEATEIbHOCTH XO-

3SIMCTBYIOLIUX CYOBEKTOB M YCUJIMBAET B3aHMMOJCIHCTBHE M KOHBEPICHLUIO CyOh-
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€KTOB B HAyYHOM U BBICOKOTEXHOJOTMYHOM NOJICEKTOpax. BaxkHoe 3HaueHne nme-
€T 371eCh Nepeiaya pa3padOTaHHbIX B TOCYIapCTBEHHOM HayYHO-TEXHOJIOTMYECKOM
MOJICEKTOPE TEXHOJIOTMI YaCTHBIM CTpYKTypaM. Kpome Toro, OOJbIIMHCTBO OT-
KPBITUH M BaYKHBIX TEXHUYECKUX PELICHUM OBbLIM CIAENaHbl U HallIeHbl B TOCyaap-
ctBeHHbIX H1W, ogHako HEOOXOAUMBI TOMOTHUTENBHBIC 3aTPAThI I UX KOMMEp-
UaIN3alny, KOTOPbIE B 3HAYNUTEIBHOW CTENEHU MPEBBIIIAIOT 3aTPAThI, OCYLIECTB-
JICHHBIE HA MCCIIEA0BATENBCKOM CTaHH.

Ha nam B3rysi, Obuto OBl BEPHBIM IPEIOCTABUTh YACTHOMY PEaIbHOMY CEK-
TOpPY 3BEHTYaJIbHOCTH NPHUMEHEHUS B IPOU3BOJICTBE JAHHBIX Pa3pabOTOK, TaK KaK
y TOCyAapcTBa HE XBAaTAE€T CPEACTB JUIsl UX MHBECTUPOBAHMS HAa CTAIUU BHEIpE-
Hus. Iy co3maHusi paccMaTpuBaeMoro TpaHcdepa CiaeayeT PeluTh CIeIyIOIIne
3a/1a4u.

Ha nam B3misia, ciexyer 0003HAUUTh HEOOXOIUMOCTh pa3paboTku 3 dek-
TUBHOIN Mojenu TpaHcdepa TexHoJoruid. B Hacrosiiee BpeMs CyIIECTBYIOT LI€H-
Tpel TpaHcdepa texnonoruit (L[TT), npencrapisomme coO0il MHCTUTYTHI, 00y-
CJIOBJIMBAIOUINE Iepeaadyy HHTEJUIEKTYalbHOW COOCTBEHHOCTH Ha KOHKPETHBIX
YCIIOBUSAX €€ COOCTBEHHHKaMHU CYyOBEKTaM B pEalbHOM CEKTOpE Ui MTPOU3BOJICTBA
TOBapoB U yciyr. Hapsaay ¢ aTum TpaHcdep TEXHOIOrHi BOIUIOIIAET MpoIiece Ie-
pEeTOKa 3HAaHWW, YMEHUI, HABBIKOB, MPOMBILUIEHHBIX 00pa3LoB, METOI0B MPOU3-
BOJICTBA WU IPOMU3BOJICTBEHHBIX MOIIHOCTEH OT BJIAJIEIBLEB HHTEIUIEKTYaJIbHOU
COOCTBEHHOCTH K MOTPEOUTEISIM TEXHOJOTUN € LEIbI0 peain3alui HauboJsee pe-
3yJIbTaTUBHOTO NPUMEHEHUS JOCTMIKEHUN HAYYHO-TEXHHYECKOIO Iporpecca.
[Ipompimutiennsie LITT mpownsBomaT mpoueccsl KOMMEpPUHAIA3ALUA TEXHOJIOTUN
bupM B peasbHOM CEKTOpE, MpUMEHssT MeToJ] popMupoBaHus. YueOHbIC 3aBejie-
Hua u HW ucropuuecku SBISIOTCS OJTHUM M3 TJIABHBIX UCTOYHUKOB HOBBIX U300-
peTeHul, Ha OCHOBE KOTOPBIX CO3/1al0TCSl HOBbIE MHHOBALIMOHHBIE KOMIIAHUU.

WHHOBallMOHHAs JIEATENbHOCTh CYOBEKTOB B HAIlMOHAIBHOM XO35HCTBE
Poccun cBsizaHa ¢ CO3/1aHMEM KAaKUX-JTUOO HOBIIECTB, UCIOJIB3YET HEOOBIUHbBIC
TEXHOJIOTHH, TpeOyeT HOBBIX JIMHUN MPOU3BOJCTBA U aJaNTallMd UX OpraHu3alliu-
OHHOM JESATENbHOCTU MOJA CBOU HYXbI. [loaTOMY A ynpaBieHus e tpedyercs
pa3paboTKa HECTaHJAPTHBIX MOJIXOAO0B M METOAOB. Pa3nuyHble BapuaHThl yHpaB-
JICHUS THHOBALIMOHHOM JESTENBHOCThIO ObLIM pa3pabO0TaHbl B TEUEHUE MOCIEAHUX
HECKOJIBKHUX JECATUIICTHMN.

JlocTatouHo OOJbILIOE 3HAYEHUE MIPU YIIPABJICHUU WHHOBAIMSAMU B HAlIMOHAIb-
HOM Xo03siiicTBe Poccun nmeroT cyObekThl MHHOBALMOHHOM NonmTuKY. [1pu 3ToM roc-
yIapCTBO, BOBJIEYEHHOE B (DOPMUPOBAHKE U TIPOBEJCHUE B KU3Hb COOTBETCTBYIOIINX
PELICHU, HAlIEMBAET CBOIO JIESITEILHOCTD JIMOO Ha OIpPEAETICHHYIO TPYIITY CyObek-
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TOB B HAllMOHAJIbHOM MHHOBAalIMOHHOW cucteme — By3bl, HWW, crapransl, cpennue u
KpYIHbIE KOMITAHUM, OaHKU U T.J., HA OPraHU3aIMI0 X KOHBEPIeHIIMU U B3aMO/ICH-
CTBUS, TMOO HA KOOPAWHAIWIO, TUIAHUPOBAHUE W KOHTPOJIb HHHOBAIIMOHHOW TIOJIUTH-
KM, a TaK)Ke Ha IPOTHO3UPOBAHUE PE3YJILTATOB.

Kaxmasi rocymapcTBeHHas OpraHu3amys TPUMEHSET B CBOCH JESATEIILHOCTH
OIpE/ICNICHHbIE METOJbl BO3/ICHCTBHUS, CIIOCOOCTBYIOIIME OpraHM3allii B3aMMOJICH-
CTBUSI CYOBEKTOB B PEATbHOM M (DMHAHCOBOM CEKTOpax — MPSMOTo BIHSHUS (CyOCH-
JIMH, KPETUThI, TPAHTBIL, U T.1.), KOCBEHHOTO (pa3jIMyHbIE JbIOThI) U OPraHU3ALMOHHO-
MPaBOBOrO (MUPOBOE COTPYIHHUYECTBO, CTUMYJIMPOBAHKE CIpOCa, OCHAIIEeHHe nHbpa-
CTPYKTYPOH H T.II.).

[TproputeTHBIE 00JACTH COCPEAOTOUCHHUS HAITMOHAILHON MHHOBAIIMOHHOM T10-
JUTUKY BKJTIOYAIOT B ce0s (PMHAHCOBYIO TIOJUIEPXKKY CYOBEKTOB HAyYHOI'O MO/ICEKTO-
pa, MaJoro W CpemHero OW3Heca peajbHOr0 CEKTOpa, aAMUHHCTPAaTUBHO-TIPABOBOE
oOecrieuenue, ooecrieueHrne HHPPaCTpyKTypoid, KOHCYJIbTUPOBAHUE U UH(DOPMAIOH-
HYIO TIOIJIEPKKY. [[aHHBIM aHaM3 HE MapKUPYET TOCTATOYHOCTh W KAYeCTBO MHCTPY-
MEHTOB TOCYJAPCTBEHHON MOJJEP>KKH, HO TIO3BOJIIET YTBEP)KIATh, YTO TU METOJIbI
HAXOJIATCS B PACIIOPSHKEHUM OOJBITIOTO YHCa OPraHW3alii U BCE YUPSKIACHUS dTH
METO/IbI TaK WJIM WHAYE UCTIOJb3YIOT.

C npyroii CTOpOHBI, KOCBEHHBIC MHCTPYMEHTHI — HAJIOTOBBIE M TaMOXKECHHBIC
JBIOTHI, CTPAXOBaHUE U T.J. — BOCTPEOOBAHBI OUYEHb MAJIbIM YUCIIOM OPTraHOB BJIACTH,
WHCTUTYTOB Pa3BHTHS M JIPYTMX areHTOB MHHOBAITMOHHOTO pa3BuTus. Kpome Toro,
CYIIECTBYIOT mpoOenbl B 00JacTH 3allUThl HHTEIUICKTYIbHOW COOCTBECHHOCTH.
B wactHOCTH, KpyITHBIE KOMITAHWH HE YCISIOT TaHHON MpoOIeMaTHKe HUKAKOTO BHU-
MaHMA. 3allyuTa UHTEUIEKTYaIbHOM COOCTBEHHOCTH — 3TO MEpa, HE TOJIBKO CTUMYJIH-
pyrolasi HHHOBAITMOHHYIO JICSITENBHOCTh KaK TAKOBYIO, HO M (DAKTUYECKU TPOJIBUTA-
FOITIast KCTIOPT BBICOKOTEXHOJIOTMYHOMN MPOIYKIINH. 3aMHTEPECOBAaHHBIC HHOCTPAHHBIC
MOTPEOUTEN HE CMOTYT 3aHUMATHCSI KOMTUPOBAHUEM, a OyyT BBIHYXIEHBI TIPHOOpe-
TaTh JIMOO TIpaBa IOJI30BAHKUS MHHOBAIMSMH, JTUOO KOHEUHBIN MPOMYKT. Y CHUIICHHUE
POJIM TOCYIapCTBa B ATOM 001acTH OY/IET OTHOM U3 KITFOYEBBIX MEP.

BriBoabI

Takum oOpa3om, aBTOpaMu 0OOCHOBBIBAETCSI HEOOXOAMMOCTh HaJlaKHBa-
HUSI B3aMMOCBSI3M PEaIbHOTO M (PUHAHCOBOTO CEKTOPOB XO035HCTBA B Ka4ECTBE
€IMHOW SKOHOMHUYECKOW CHUCTEMBI, UMEIOIIEH ONPENCIIHEHHOE COJIEPKAHUE,
GyHKIIMH, a Takke MeXaHu3M pa3BuTHsA. OHa BKIOYACT KOMIIJICKC MHOTOTPAaH-
HBIX CTOPOH YKOHOMHYECKHX B3aUMOOTHOIIEHUM MEXKIY CYOBEKTaMU HCCIEIY-
E€MBIX CEKTOPOB, CBSI3aHHBIX C 00ECTICYCHHEM MHHOBAIIMOHHOTO COBEPIICHCTBO-

BaHUS HAIIMOHAIBHOTO X03siMCcTBa Onaronaps 3GPeKTUBHOMY pacrpeaeeHUI0 |
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MPUMEHEHUIO JICHE)KHBIX CPEACTB M MPEIOCTABICHUIO KPEIUTHBIX U APYTUX (Pu-
HaHCOBBIX ycayr. OOmias mpeAnochliKa B3aUMOJECHCTBUS paccMaTpUBAaEMbIX
CEKTOPOB TMPEICTABISAECT BOCIPOU3BOJCTBEHHBIA MPOIECC, O00ECTICYMBAIONTUN
MHHOBAIIMOHHOE Pa3BUTHUE U SKOHOMHYECKUN POCT Xo3diicTBa Poccuu. Ilpenmno-
CBUIKM JAHHOTO B3aMMOJICVCTBUS HE OJHOPOJHBI U pa3/eJICHbl HA TPU TPYIIIIbL:
a) HOpMaTHBHBIE (OMpENENIeHbl MEXAYHAPOIHBIM U HAIIMOHAJIbHBIM 3aKOHOJIA-
TEIIBCTBOM, PETJIAMEHTHUPYIOT 005S3aHHOCTH W TMpaBa CyOBEKTOB paccMaTpHUBac-
MBIX CEKTOPOB M (OPMUPYIOT TOSIBIICHHWE 3K30T€HHBIX TpPAHMI] B3aUMOJCH-
CTBHS); 0) OpraHN3alMOHHO-WHHOBAIIMOHHBIC (YCTAaHABIMBAIOT MOPSIAOK U TPO-
Heaypbl OTHOIICHUNW MEXKIY CyObEKTaMH, ONpeNesiiOT KOMIIOHEHTHI B3aUMO-
CBSI3U, B T. Y. UHHOBAIIMH); B) IKOHOMHUYECKHE MPEANOCHIIKH (CyOBEKTH B Pu-
HAaHCOBOM CEKTOpE BBICTYNAIOT B Kaue€CTBE MOCPEIHUKOB, aKTUBHO (PUHAHCH-
PYIOIINX CYOBEKTOB PEAIbHOTO CEKTOPOM XO3SIUCTBA).

MexaHu3M KOHBEPI€HIIMM COCTOUT U3 OIPEIEICHHBIX 3JIEMEHTOB: HOpMa-
TUBHBI MEXaHU3M KOHBEPTEHIIMHU (CO3aHUE U PA3BUTHE HOPMATHUBHO-IIPABOBOM
0a3bl B3aUMOJICHCTBUS UCCIEAYEMbBIX CYOBEKTOB); OPraHU3allMOHHO-UHHOBAIIMOH-
HbI MEXaHU3M B3aUMOCBs3M ((popmupoBaHMEe W pa3BUTHE HHOOPMAIIMOHHO-
KOMMYHUKATUBHON OCHOBBI HCCIIETyeMOM CUCTEMbI Ha 06a3e CO3MaHMs U peaan3a-
UM OPTaHU3AIMOHHBIX WHHOBAIMN); YKOHOMUYECKUN MEXaHW3M KOHBEPIEHIIUU
(co3manuie U pa3BUTHE (PUHAHCOBOM, MHBECTUIIMOHHOW M PECYpPCHON OCHOBBI JJIS
obecrieyeHus: HAy4YHOM U BBICOKOTEXHOJIOTMYHOMU NESITEIBHOCTH B XO3SUCTBE Ha
OCHOBE BHEJPEHHUS IIUPOKOTO0 KOMIUIEKCa (PUHAHCOBO-DPKOHOMHUYECKHMX HWHHOBA-
[Uf); KOMIUIEKC LIEJIEBbIX HWHIWKATOPOB WHHOBAIIMOHHOIO B3aMMOJICUCTBUS
(olIeHKa MHHOBAIIMOHHOCTH XO3SIMICTBA U OMPE/IeNICHNEe XapaKkTepa B3auMOCBS3U Ha
0a3e KJIIOYEBOI0 MHIMKATOpa (MHHOBAIIMOHHBIM MOTEHIMAN) U JOMOJHUTEIBHBIX
nokaszaresiell). KoHBepreHius UCCiaeAyeMbIX CEKTOPOB JOCTHTaeTcs B OOJbIIeH
CTeneHu Oy1aroiapsi CTAaHOBJICHHUIO ¥ Pa3BUTHIO OPTaHU3AIMOHHO-MHHOBAIIMOHHOTO
1 DKOHOMHUYECKOTO MEXaHM3Ma B3aMMOCBSI3H, BKJIIOYAIOIIETO KOMILJIEKC IMKa3aTe-
Jied, METOJIOB, CTUMYJIOB, PETYJATOPOB, PA3HBIX BUJIOB AECATEIbHOCTH, UCIIOJIb3YyE-
MBIX B IPEANPUHUMATEIBLCKON U (PUHAHCOBOU NIEATEIHLHOCTH, TOCYAapPCTBEHHBIMU
OpraHaMu YIpaBJICHUS.

st ocymiecTBICHHsI ONEPEKAIONIETO PA3BUTHUS U 3aHATUS JTUIUPYIOIIETO
MOJIOKEHHUSI HALIMOHAJIBHOTO X0351MCcTBAa POCcCcHr B MUPOBOM XO3SMCTBE B YCIOBHUSIX
100aJbHON KOHKYPEHIIMM HE0OXO0IMMO Ha BCEX YPOBHSIX NMOHUMATh, YTO MHHOBA-
LIUOHHBIN MYTh Pa3BUTHS SIBISIETCS €AUHCTBEHHBIM B JaHHOM citydae. [ToaTomy Ha
HACTOSAIIEM dTare HeoOXoauMa pa3paboTKa W peanu3alys CTpaTeruu COBEPIICH-
CTBOBAHHUS B3aMMOCBSI3H PEATHHOTO W (PMHAHCOBOTO CEKTOPOB C II€JbI0 MHHOBA-
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IMUOHHOI'O PAa3BUTHA HAIIMOHAJIBHOTO XO3S1CTBA POCCI/II/I, YUUTBIBAIOIICTO BO3MOXK-
HOCTH «HMHHOBAaIIMOHHOI'O MCXaHH3Ma», O6YCJIaBJII/IBaIOHI€FO KOHBCPICHIOUIO HC-
CJICAYCMBIX CCKTOPOB U ITIOJACCKTOPOB.
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TpebdoBanus k MaTepuagaM, NpeACTABIAEMbIM 1/l MYOJIUKAIMU
B )KYPHAJI «Y4eHble 3aMcKi MeKIYHAPOIHOI0 0AaHKOBCKOI0 MHCTUTYTA»

Hayunble cTaTbu, mpencTaBisieMble JUIs MyOJMKAalMU B KypHalle, JOJDKHBI COOTBETCTBOBATH
o01eMy HampaBIeHUIO U3aaHus: skoHomudeckrue Hayku. C 06.06.2017 rona »xypHaja BKIIOYECH B
yreepxaeHHbi BAK npu MunoOpHayku Poccun Ilepeuenp Beaymmx peneH3UpyeMbIX Hayd-
HBIX XYpPHaJOB U W3JaHMi, BblllycKaeMbIX B Poccuiickoil denepannu, Kyaa NPUHUMAIOTCS CTa-
TBU JJIS1 OMyOJIMKOBAHUSI OCHOBHBIX PE3YJIbTAaTOB JHCCEPTALMN Ha COMCKAaHWE YYCHOH CTENeHH
KaHJM/1aTa HayK U JIOKTOpa HayK MO CJIEIYIOLIUM OTPacisiM HAYyKM — SKOHOMHUYECKHE, TPYIIIbI
CIELUATIbHOCTEM:

08.00.01 DxoHOMHUYECKAS TEOPHS;

08.00.05 DxoHOMUKA U YIPABJICHHE HAPOAHBIM XO3UCTBOM;

08.00.10 duHaHCHI, JEHE)KHOE 00paIllCHUE U KPEIUT;

08.00.14 MupoBasi 5KOHOMHUKA.

OcHoBHBIE TPEOOBAHMS K CTAThSIM, IPEAOCTABIISIEMBIM JIJIS ITyOJIMKAIMH B )KypHAJIe:

1.CraThu Ha PyCCKOM WJIM aHTJIMICKOM s3bIKE 0OBEMOM He MeHee 8 cTpanul] ¢opmara A4
(Bxurouass OuOIMorpadUYecKuii CMCOK, 0€3 aHHOTAIlMU W KIIFOYEBBIX CJIOB) B BUJE (haiina ¢
pacmmpenrem *.doc (mpudrt Times New Roman, 14 myHKTOB; mapaMeTpbl CTpaHUIIBI: HUKHEE

nosie — 2 cM; BepXHee 1oJie — 2 ¢M; IIpaBoe 1oJie — 2 ¢M; JieBoe moJje — 2,5 cM; ab3all BhIpaBHHU-

BaeTCs 0 LIMPUHE, OTCTYMNbI cieBa u crpaBa — 0 0T, ab3aussii orctyn — 1,25 cM, uHTEpBal
Mexad3aHbIi — 0 0T, MEXXCTPOUHBIA UHTEPBAJl — MHOXKUTENb 1,2); CTpaHUIIBI HE HyMEPOBaHBbI.

2.Cratps AOJIKHA COACPKATh PE3YJIbTAThl PAHEC HE OHY6J'II/IKOB3HHLIX HAYYHBIX HCCHGHOB&HHﬁ,
TCOPECTUYCCKUEC, TPAKTUICCKHC pa3pa6OTKI/I, TOTOBBIC JIS1 UCIIOJIB30BAHUA WU ABJIAIOIIHUECA aKTy-
AJIbHBIMH Ha COBPEMCHHOM 3Tall€ HAYYHOI'O PA3BUTUA.

3.B penaxiuro Ha 3JIeKTPOHHBIN apec HEOOXO0JMMO HAMIPABUTh CIEAYIOIINE MaTepHaIbl:

1) TekcT cTaThbul HA PYCCKOM WJIM aHTJIMACKOM SI3BIKE B JICKTPOHHOM BHjIE; dopmar daiina:
*.doc, coryiacHO TpeOOBaHUAM K CTPYKTYPE U COJIEP’KAaHHUIO CTaThHU C 00s3aTEIbHBIM yKa-
3aHHWEM KOHTAKTHBIX TEJIIC()OHOB aBTOPOB;

2) Hudopmamuio 06 aBTOpe (aBTOpax) cTaThbM HAa PYCCKOM M aHTJIMHCKOM SI3bIKax; JOIMYyc-
Kaercs He Oosiee 3-X aBTOPOB;

3) ansotamuio (100—150 cnoB B 3aBUCHMMOCTH OT 00bEeMa CTaThbU) U KIIOYEBBIE CJIOBa (HE

Oosiee 7 CIIOB) HA PYCCKOM M QHTJIMICKOM SI3bIKAX.
4. TlpaBuiia oOpMIICHUSI CTATHH:
*  Homep YK (xernp 12 oObIuHBIH);
* Ha3Banwue 3arnaBHbIMU OyKBaMU Ha PYCCKOM M aHTIUICKOM si3bIkax (mpudt Time New
Roman, xernp — 16, MexaycTpouHblil HHTEpBaJl GUKCUPOBAHHBIN — 20 MyHKTOB; TMepes

a63anem — 10 myHkToB; nocne —10 MyHKTOB);

e ®UO rnasroro asropa!, ®UO coaBTopoB® Kernbl2) ¢ ykasaHHeM ydeHOH cTeneHH,
YYEHOTO 3BaHUs; HWXKe mojx uubpamu 1, 2 u T.4. ykaspiBaercs ¢akynpTeT/Kadenpa,
Ha3BaHME YUPEKJEHUS, B KOTOPOM aBTOP SBJISETCS COTPYAHUKOM; TOpOJI, CTpaHa;
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* Agnpec mis koppecnonaeHuu (kerip 12): @O oTBEeTCTBEHHOIO aBTOpa, aapec ¢ Mou-
TOBBIM MHJIEKCOM, TOPO/I, CTPaHa;

* Tenedon, e-mail (keras 12);

* AnHoTauus (kerip 12);

» Kirouessle ciioBa (kerib 12);

*  OcHOBHO# TeKCT (kerib 14);

* TekcT cTaTbu HEOOXOIUMO CTPYKTYPHUPOBATh, UCIIONIb3YS MOA3ar0JIOBKH COOTBETCTBYIO-
IIMX Pa3/ielioB: BBeJAeHHUE, LeJib M 32a4d MCCIIeJOBAHUs, MaTepHuaJibl, MeTOAbI U
00beKTHI MCC/IeI0BAHUS, Pe3yabTAThl HCCAEA0BAHNS, BHIBOAbI (OTMEUaTh MMOA3aro-
JIOBKH XHPHBIM MIPU(TOM), CIHCOK JUTEpaTypbl. BO3MOXXHO MCIONB30BaHUE U IPYTUX
3arojIOBKOB pa3/ieJIOB B OCHOBHOM 4acTH CTaThH, IIPH STOM BBeJAeHUE U BBIBOABI SBIIS-
FOTCS 00s13aTCIIbHBIMU;

* Ilpucrareiinsiii Oubmuorpapuveckuii cnucok (kerib 12); (kerab 12, pa3pexeHHbIH, M

aBTOpPA — MOJIYKUPHBINA, OCTAJIbHBIC JAHHBIE — O0BIYHBIN). CIIUCOK JIUTEpaTyphI SIBISETCS

00s13aTeNbHBIM U JIOJDKEH BKIIIOYATh He MeHee S—7 MCTOYHHUKOB, BKJIIOYasi HHOCTPAHHBIE,
OH 0(opMIISIETCSI OOIIMM CITHCKOM B KOHIIE CTaThH M MPEACTABISIETCS HA PYCCKOM SI3BIKE
U B TpaHcauTepanuu (1atunuueii). Jlureparypa nomkHa ObITh 0pOpMIIEHA B COOTBET-
ctBuu ¢ ['OCT 7.1-2003 unu ['OCT P 7.0.5-2008. Ccbuiky Ha HHOCTPaHHbIE HCTOUYHUKH
odopmisroTcst B cooTBeTcTBUU ¢ ['apBapackuMm ctusieM. CHUCOK COCTaBISETCS B COOT-
BETCTBHUH C MMOCJIEAOBATEIIBHOCTBIO CCHUIOK B TEKCTE (B MOpsiake IuTupoBanus). CCbUIKU
Ha JINTEePATypy B TEKCTE MPUBOAATCS B KBAAPATHBIX CKOOKax, Harmpumep [1];

* PHUCYHKH U I'padUKH JOKHBI UMETh YETKOE M300pakeHne U ObITh BBIAEPKAHBI B YEPHO-
0emnoif BeTOBOW raMMe; rpaguueckuii U TaOJIIMYHBIA MaTepuall T0JDKEH OBITh IpeaCcTaB-
JeH Toibko B (hopmate Word, 6e3 MCIONb30BaHUs CKaHUPOBAHUSA, [IBETHOTO (OHA, pa-

MOK; JJIsl IMarpamMM MPUMEHSTh Pa3INdHyl0 IITPUXOBKY; pazmep mpudta — 10 wmm 11

pt; maremarnyeckue ¢Gopmyisl odopMisIoTes depe3 pemaktop dopmyn Microsoft
Equation, a ux Hymepaius IpOCTaBJISIETCS C IPaBOil CTOPOHBI.

5. ABTOpHI MPECTABIAEMbIX MaTEPHAIOB HECYT OTBETCTBEHHOCTh 3a MOJ00pP M TOYHOCThH MPH-
BCACHHBIX q)aKTOB, nuTar, SJKOHOMHKO-CTaTUCTUYCCKUX JdaHHBIX, COOCTBEHHBIX HMCH, Trcorpa-
¢buyeckux HazBaHuil. [IpencraBisiemblii MaTepuan AOJDKEH OBITH OPUTHHAIBHBIM U HE OMYOIIU-
KOBaHHBIM paHee B JPYTUX NedaTHbIX u3naHusx. [Ipu mepenedarke ccbuika Ha KypHan o0si3a-
TEJbHA.

6. Penakuus ocraBiseT 3a co00i MpaBo BHOCUTH PeIaKIIMOHHBIC (HE MEHSIOIUE CMBICIIA) U3Me-
HCHUA B OpHFHHaHBHBIﬁ TCKCT.

7. B cny4yae HecoOM0IeHUsT YKa3aHHBIX TPEOOBAHUN PEAAKIIUS BIIPaBE HE pacCMaTpUBaTh PYKO-
TTUCh.

8. Pykomnuch moanexxut o0s3aTeTbHOMY pelieH3UPOBAHUIO HHCTUTYTOM pelieH3eHToB MBU.

9. [1nata 3a pereH3upoBaHNUE U MyOJUKAIUIO CTaTel HE B3UMAETCHI.

10. B kaxxaoM xypHame JOMyCKaeTcsl MyOIuKaius TOJbKO OAHOW CTaThU OJHOTO M TOTO KE aB-
TOopa (coaBTOpA).

11. TlocTynuBiIve U MPUHATHIE K MyOTUKALIUN CTAThH HE BO3BPAIIAIOTCS.

Penaknus ocrapiiseT 3a coOOM MpaBO HE PETHCTPHPOBATH CTAThU, HE OTBEYAOIINE HACTOSIIAM
TpeOOBaHUAM, a TaKKe MPAaBO HAa BOCIIPOU3BEACHHUE TOJJaHHBIX aBTOPAMH MaTepUAIOB (OmyOIH-
KOBaHHE, THpaXUpOBaHHE) 0e3 OorpaHWYeHMs] TUpa)ka SK3eMIULIpoB. Hampanss martepuansl B
PEMAKITNIO, aBTOPBI BBEIPAXKAIOT CBOE COTJIACHE C JAHHBIM YCIIOBHUEM.

O6pazen opopMiIeHHS PYKOITMCH MOYKHO HalTH Ha CTpaHMIIE XKypHaa 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 affiliat-
ed 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 bibliog-
raphy, 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, mezhabzatsnogo 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, accord-
ing to the requirements to the structure and content of the article with the obligatory indi-
cation 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:

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

* 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);

* 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;

* Address for correspondence (font size 12): name of corresponding author, address with
postcode, city, country;

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

* Abstract (font size 12);

* Key words (font size 12);
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* Main text (font size 14);

* The text of the article should be structured using the headings of the relevant sections: in-
troduction, 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
use other headings in the main part of the article, while the introduction and conclusions
are required;

» 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
sources, including foreign ones; he issued a General list at the end of the article and is
given in the Russian language and in transliteration (Latin). Literature shall be furnished
in accordance with GOST 7.1-2003 or GOST R 7.0.5-2008. References to foreign
sources shall be in accordance with the Harvard style. The list is compiled in accordance
with the sequence of references in the text (in order of citation). References in the text are
given in square brackets, e.g. [1];

» figures and graphs should have a clear picture and to be maintained in black-and-white
color scheme; graphic and tabular material should be submitted only in Word format
without the use of scanning, colored background, framework; for charts to apply different

shading; the font size — 10 or 11 pt; mathematical formulas are made out through the edi-
tor of formulas Microsoft Equation, and its number is stamped on the right side.

5. The authors of submissions are responsible for the selection and accuracy of facts, quotations,
economic and statistical data, proper names, geographical names. The submitted materials must
be original and not previously published. At a reprint the reference to journal obligatory.

6. The editorial Board reserves the right to make editorial changes in the original text (do not
change the meaning).

7. In case of failure to comply with these requirements, the editorial Board has the right to reject
the manuscript.

8. The manuscript is a subject of mandatory review by the Institute of the reviewers of IBI.

9. Fee for review and publication of articles is not charged.

10. In each journal publication of only one article of the same author (co-author) is allowed.

11. Articles received and accepted for publication will not be returned.

The editorial Board reserves the right to reject the articles that do not meet these requirements, as
well as the right of reproduction enjoyed by authors (publication, reproduction) without limita-

tion of copies. By submitting material to the journal, the authors agree to this condition.

Sample of manuscripts can be found on the history page on the IBI website.
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