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AHHOTanusA

B crarbe ommchIBaoOTCs pe3ysbTaThl MCCIEAOBAHUS M Pa3pabOTKH COBPEMEHHBIX METOIOB
3aMepa OMOLMH JIML, NPUHUMAIOIMX (PUHAHCOBBIE PELICHUS M BBIHOCAIIMX CYXKACHHE O
CTOUMOCTH. DOMOLIMH PBIHKOB CTAHOBSTCS IIABHBIM (DAKTOPOM, HCKXKAIOLINUM TIPHUHSITHE PEIICHUH
WHBECTOPaMH W CTOMMOCTHBIMHM aHAJUTHUKaMHd. Ui MX M3MEpeHHs HYXKEH COOTBETCTBYIOLIMH
HayyHO OOOCHOBAHHBIH HWHCTPYMEHT, KOTOPHIM U SBISETCS HpearaeMelii B padore
ncuxopuHaHCOBBIH  MHAEKC. OOBEKTOM HCCIEIOBaHHs SIBISICTCS CHCTEMa IOKa3aTelei,
3aMEpSIOIINX SMOLIMH YYaCTHUKOB (PMHAHCOBOTO PHIHKA, (DMHAHCOBBIC ITOKA3aTENId Ha PBIHKAX U
HM3MEHEHHE MX MapaMeTpoOB C TEUYCHHEM BPEMEHH B 3aBUCHMOCTH OT JPaMaTHYECKHX COOBITHIA,
HPOTEKAIOMUX Ha pbIHKaX. JIeMOHCTPHUPYIOTCS OCOOEHHOCTH HMH(OPMALMOHHOTO OXBaTa H
HMMEIOLINXCS B CUCTEMAaX aHAJMTUYCCKUX JaHHBIX 10 HAPPATUBHOMY aHAJIM3y KOHTEHTA HOBOCTEH ¢
TOYKH 3pEHHs SMOLHMOHAIBHOH OKPACKH, KOTOpbIE MOTYT OBITH MCIIOJb30BaHbl (PMHAHCOBBIM
AHAJINTUKOM.

KaioueBble ciioBa

OneHoYHasE AEATENILHOCTh, M3MEPEHHE SMOLMH Ha PHIHKAX, AMOIMOHAJbHBIC (DHHAHCEHI,
noBe/ieHYecKne (PUHAHCHI, NCUXO(PUHAHCOBBINA HH/IEKC.
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MEASURING VALUER’S BEHAVIOR
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Annotation
The article describes the results of research and development of modern means of measuring
the emotions of persons making financial decisions and making judgments about value. The
emotions of the markets are becoming a major factor distorting decision-making by investors and
value analysts. To measure them, an appropriate, scientifically grounded tool is needed, which is
the psycho-financial index proposed in the work. The object of the research is a system of indicators
7



that measure the emotions of financial market participants, financial indicators in the markets and
the change in their parameters over time, depending on the dramatic events taking place in the
markets. The features of information coverage and analytical data available in systems for the
narrative analysis of news content from the point of view of emotional coloring, which can be used
by a financial analyst, are demonstrated.

Keywords

Valuation activities, measuring emotions in the markets, emotional finance,behavioral
finance, psycho-financial index.

BBenenue

3ajaya OLIEHOYHOW HAayKH — IPEJOCTAaBUTH II0JIb30BATENSAM OLCHOYHBIX
OTYETOB:  COOCTBEHHMKAM  YaCTHBIX WM  TOCYJApCTBEHHBIX  MPEATIPHATHIA;
YIOPaBISAIOMNM MPEANPUATHIMHA; MHHUCTEPCTBAM U BEJOMCTBAM, YTPABISIOIINM
OTpacIsIMU M SKOHOMHUKOW BCEH CTpaHbl, — YETKHE OPUEHTHUPHI AN HPUHATHSA
(PMHAHCOBO-?KOHOMUYECKMX  peIIeHHH, 00eCHeunTh HaJIudue OOBEKTHBHOM,
COOTBETCTBYIOLIEH pealbHBIM YCIOBHAM (MHAHCOBO-3KOHOMHYECKOH MH(OpMaImy,
nHpopMaoHHyl0 0a3y aid  pasBUTHS KaK YacTHOro OM3Heca, Tak W
TOCYIapCTBEHHOW COOCTBEHHOCTH M SKOHOMHUKH CTpaHBI B 1iesioM [9]. B Hacrosimumit
MOMEHT M Y Hac B CTpaHe, U BO BCEM MHpE YEeTKO HaONI0IaeTCsl CHTyaIus, Kornaa
CTOMMOCTHBIE OPHEHTHPBI, 3aJaHHblE B CYIIECTBOBABIIEH CHCTEME KOOPIUHAT
KJIaCCHMYECKUX (DMHAHCOB, IIEPECTAIOT OBITh WHJMKATOPAMH PEaJbHON PBIHOYHOM
curyauuu [5; 6]. Ha TnpoTsHEHWM CYIIECTBEHHBIX BPEMEHHBIX OTPE3KOB
WHCTPYMEHTBI CTOMMOCTHOW OIICHKHM, OCHOBAaHHBIE Ha KIACCHYECKHX (DHMHAHCAX,
3HAUUTENBHO PAacXOJTCsl ¢ (PAaKTMYECKMMH PHIHOYHBIMHU [OKA3aTENsIMH, KOTOpbIE
OHH MOJeTUpyIoT [7; 8].

Ota cuTyanys He HOBA JUIA Pa3BUTHS (HUHAHCOBOW Hayku. Haummas ¢ xoHua
BOCBMHJECSTHIX TOAOB, TPOOIEM Ha a3MAaTCKUX PhIHKAaX JEBSIHOCTBIX T0OJ0B, KOTOPBIE
ObICcTpO cTamy MHpOBBIMH mpobiemamu, kpusuca ['KO B Poccum 1998 roma,
NIEPEOIIEHKH PBIHKOM BBICOKOTEXHOJIOTMYHBIX KOMIIAHMH Ha pyOexe IBajalaTtoro u
JBaaUaTh IEPBOr0 BEKOB, MHpoBoro kpusuca 2008 roma, HakoHel, TEKYLIETO
9KOHOMHUKO-TTaHAeMudeckoro kpusnca 2020 roma, 4eTko (UKCHPYETCS CHUTYaIus,
KOIJla TPaJULUOHHBIA OLEHOYHBIII MHCTPYMEHTapuil HE MOXET MPENOCTaBUTH
OXHUIaeMbIii pe3ynbTart [4].

B cBs13u ¢ 3THM emie ¢ ceMHIECATHIX TOJOB JBAIATOTO BeKa B (PMHAHCOBOH
Hayke c(hopMHpOBaIOCH HOBOE HaydHOE HAIpaBICHHE — IOBEJCHYECKHE (DHMHAHCHI,
rAe Ui CO3MAaHUS CTOMMOCTHBIX OPHEHTHPOB HCHOJB3YIOTCS — Pe3yJIbTaThI
MICHXOJIOTHYECKUX 3aMEPOB, HCCIICIOBAHHIA, MOBECHUECKHUX Teopuii [8; 9].



B cepemuHe [necATHIX TONOB ABajANaTh IE€PBOTO  BeKa (HHAHCOBBIC
HCCIIENOBATeNI MONydYaloT B CBOE pAacHOPSHKEHHE MOIIHBIE BBIYMCIUTEIBHBIC
TEXHOJIOTHH, OCHOBaHHBIE Ha MOCIECTHUX JTOCTIDKCHHUSAX HUCKYCCTBEHHOTO MHTEIJICKTa
(M1, amrm. Al — artificial intelligence), BommomieHHBIE B HOBBIX,
YCOBEPLIEHCTBOBAHHBIX SI3bIKAX CTPYKTYPHOTO IPOrPaMMHUPOBAHMS, NPHUILIEIIINX Ha
CMEHy MOIYJIIPHOMY C BOChbMHUAECATHIX rofoB SQL, m ¢yHKImoHmpyromue yxe
BHYTPH MOIIHBIX ¥ OOBEMHBIX COBPEMEHHBIX MHPOBBIX HH(OPMAINOHHO-
aHAUTHYEeCKHX cucteM biymGepr u Tomcon Peiirepc [2].

CKOpOCTh  NpOTEKAONMX (HUHAHCOBO-DKOHOMHYECKHX COOBITHII Tereph
TaKoBa, YTO COBPEMEHHAs IIPaKTHKa CTOMMOCTHOH OIIGHKH, OCOOCHHO IOCIe
(bnHAHCOBO-3MTUIEMHONIOTHYEeCKOTO Kpu3nca Mapta 2020 roxa [5], BbBHUTAeT
0cOOBIf 3ampoc HA pe3yibTaThl HACTOSIIETO HCCICIOBAaHUS B CBS3M C
HEOOXOAMMOCThIO ~ OOOCHOBaHHMS B COBPEMEHHOM  OT4eTe 00  OIICHKe
MHOTOYHCIICHHBIX KOPPEKTUPOBOK M IOINPABOK. TpaguIiOHHBIC MOJEIU ¥ METO/BI
OLICHKNM HE YYHUTHIBAIOT COBPEMEHHYIO KOHBIOHKTYpPY pbIHKa [6]. Teopermueckue
KOHIIETIIINK OICHKH, CPOPMUPOBAHHBIE BO BTOPOM TpetH mpomuuioro Beka [10] u
COCTABJIAIOIIME OCHOBY OICHOYHOTO HWHCTpyMeHTapust [11], He OOBICHSIOT
COBpEMEHHYIO (DMHAHCOBYIO JeicTBHTENbHOCTh [7]. Pesynbrarel ux paboThl He
MOJICTIMPYIOT peajlbHble IpoLecchl M TpeOyloT KOPpEeKTHpOBOK. IIpnmeHeHue
noBeeHYecknx (uHaHCcOB u MU nns m3MepeHus: SMOIMK Ha PBIHKAX pelracT 3TH
pOOIEMBI.

AHaJIU3 CylIeCTBYIOIINX NMOKa3aTeseil, N3MePAIOIHX YMOIMH HA (PUHAHCOBBIX
PBIHKAX

B cBs3M c BBICOKMM HHTEPECOM HHBECTOPOB W TpEHIepoB K mpodiieme
Hed(PPEKTUBHOCTH KIACCHYECKOTO OIEHOYHOTO MHCTPYMEHTAPHS UIS ONpeIeIICHHS
CTOMMOCTH aKTMBOB Ha (MHAHCOBBIX pbIHKax [l; 2] KkoMMepueckue
MH(OPMAMOHHO-aHATUTUYECKAE CHCTEMBI 32 IIOCIEJHHE JBa ToJa CO3JaId U
YCIICIITHO BHEPHIIH LETIbIH CBOJ IIOKa3aTelel, N3MEPSIOIINX 3MOIHH.

O0c KOHKYpHpYIOIIME 32 BIYMYHBOIO AaHAIUTHKA HWHPOPMAIIMOHHO-
aHanmuTHdeckue cuctemsl, biaymbepr m Tomcon Peiitep, co3mamn ko3duIMeHTs!,
M0Ka3aTeNy, 3aMepsIoLIMe SMOLMK Ha PbIHKaX. B MHpOpMaloHHO-aHATNTHYECKOH
cucrteme biaymOepr mmeercst nenmas cepHs IOKasareliel, 3aMEpsIONMX SMOLMHU.
[Mpurnun nx pabotel mpocT. ViMes B cBOEM paclOpsDKEHHHM OTPOMHBIM MacCHB
HOBOCTEH, CYIIECTBEHHYIO0 YacTh M3 KOTOPBIX CO3/aeT caMa € MeIHanMIICpPHs
BaymOGepr, anropuTMbl MalIMHHOTO O0YYEHHUSI OTHOCST HOBOCTH K TOMY WIJIM MHOMY
OLICHUBAaEMOMY OOBEKTy M OINpPEACISAIOT SMOLMOHAIBHYIO TOHAJIBHOCTH 34
BBIOpaHHBII HHTEPBal BPEMEHH.



OnHa U3 OCHOBHBIX (GyHKUMA — GyHKUMs News trend. OHa BBIMONHSETCSA U3
MEHIO TIPOTpaMMbl M HMEET OTAeNbHbIH HHTepdeiic. B pesynbrate ee paboTh
MMONTE30BATENF  MOJy4aeT CIIMCOK KOMITAaHWH, KOTOPBIE CBOWMH HOBOCTSMH
MPUBJIEKAIOT MAaKCUMAJNbHOE KOJNMYECTBO YHTATeNed, HMEIOT CaMyl0 CHIJIBHYIO
SMOLMOHAIBHYI0 OKPacKy MM K€ UMEIOT HauOoJIblllee KOJUUECTBO IMPOCMOTPOB B
TButTepe.

Komanma «news activity chart» — sto kapra HOBOCTHOW akTHBHOCTH. B Hei
IICHOBBIC BHYTPUIHEBHBIC IBIDKCHHS MPUBOJIATCS BMECTE C 3MOIMOHAIBHOM
OLICHKOW M BHYTPHIHEBHBIMH 00BbEMaMH TOPTOBIH. JTO rpaduueckast WILTIOCTPALHS
1 MHTEPIIPETALHS PHIHOYHBIX 3MOIHH.

Komanna baymbepra « TWITTER SENTIMENT» — mHactpoenust Tsutrepa.
Ha ocHoBe crnenmanbHBIX ITOMETOK (tags) TBHUTHI pa3leNsAlOTcd Ha TPH BHAA:
MO3UTUBHBIC, HETaTUBHBIE U HellTpanbHbIe. PacipeneneHre Npou3BoIUTCS Ha OCHOBE
noBeputensHoro m3Mepenus (confidence score).

Camplii T1yOOKO onmdpoBaHHBIN M anpoOMPOBAaHHBIN HA NMPOTSHKEHHU JIBYX
ner B baymOepre usmeputeneit — nactpoenue HoBocteit — NEWS_SENTIMENT.
OTOT MHIEKC PacCUNTHIBACTCS 1O COOCTBEHHOM (hOpMyIse, B KOTOPOH yUHUTHIBAIOTCS
BCE HOBOCTH M MCTOPHH, CBS3aHHBIC C KOMITAHHEH 3a OINPEICICHHBIA MPOMEKYTOK
BPEMEHHU, YPOBEHb SMOLIUM, IPUIKCHIBAEMBIM 3TOH HOBOCTH, YPOBEHb JOBEpPHUI,
MIPUCBAUBAEMBIH SH.

News_sentiment_daily_average — oCHOBHOW HWHIEKC H3MEPEHHUSI DMOILHIA
Birymbepra. AHanornyHelii emy B wH(popMainmoHHo# cucteme Tomcon Pefitep —
social media monitor.

OTOT MHAEKC PacCUMTHIBAETCS OAUH pa3 B JeHb yTpoM. [Ipu pacuere pedTuHr
TEKYIIMX HOBOCTEH CPaBHHMBACTCS C PEHTHHIOM HOBOCTEH MPEIBIAYIIETO OTKPHITHUSL.
Paboraer mo cobcTBeHHOH (opMyne, B KOTOPOH YYHTHIBAETCS BCE HOBOCTH H
WCTOPUH, CBSI3aHHBIE C KOMIIAaHMEH 3a ONIpEACICHHBI NPOMEXYTOK BpPEMEHH,
YPOBEHb  3MOLMH, IPUIKCBIBAEMBIA 3TOM  HOBOCTH, YpPOBEHb  JOBEpHUI,
MpUCBauBaeMbIii eil.

NEWS_SENTIMENT_DAILY_MIN, NEWS_SENTIMENT_DAILY_MAX -
MHUHMMAJIbHBIE ¥ MaKCHMaJbHBIE IHEBHBIE HOBOCTHBIE 3MOIMH. OHH IOKA3BIBAIOT
MaKCUMalbHBle Y  MHMHUMAJbHbIE 3HA4YEHUS, pacCUMTaHHblE B  TEUCHHE
OIIPE/ICIICHHOTO JTHS.

Kaxnplii mokazaTens 3MOIMHA NUMEET CBOE 3HAUCHHE, N3MCHSIOMIEECS] OT MHHYC
€IMHUIBI JI0 TUTFOC eAWHUIEL. [IpryeM, Tak Kak aJTOPUTM MAIIWHHBIN, 3HAYCHUSA —
JIpoOHBIE. DTO HEAOCTATOK CUCTEMBI, TaK KaK HEJb3s Pa3IMYUTh IMOIMU Ha JECATBIX
JOJISIX TIPOLIEHTA.
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Hedocmamxu u oepanuuenus npu ucnoivzosaumuu noxaszamenell 3amepd
amoyuti 8 Bnymbepee u Tomcon Peiimepe (cetivac Pegunumus). K HUM oTHOCATCS
3aKpBITOCTh ~ QJTOPUTMOB  PACYeTOB,  METOAWYECKAas  NPOTHBOPEYHBOCTE,
HEeNpopabOTaHHOCTh, W3MEHYMBOCTh. 10 €CTb 3TH HHCTPYMEHTBI MOTYT OBITh
MHAMKAaTOpaMHU, OHM MOTYT CONpPOBOXKAATh HccienoBanue. Ho co3paBaemas
METOAOJIOTHS yYeTa MOBEACHYECKUX (PaKTOPOB MPH CTOMMOCTHOW OICHKE IOJDKHA
HMETh COOCTBEHHBIN MHIIEKC, 3aMEPSIONTUI YMOIIHH.

[IpoBeneHHbIE NPAKTHYECKHE HCCIEAOBAHMSA IO MPHUMEHEHHUIO ITOKa3aTelen
3aMepa SMOLUM MOKa3aIu PacX0oxXkJICHHUs SMOLUOHAIBHOIN OLIEHKH IO HOBOCTAM H U3
HoBoctell TBuTTepa. TH pacxoKIeHHS JOCTUTAIOT MO0 OJHOM U TOM ke KOMIIaHUU Ha
onHy u 1y e naty nodru 1000%. DTo cBHUAETENBCTBYET, ¢ OAHOH CTOPOHBI, O
HECOBEPIICHCTBE aIrOPHTMa pacyueTa, ¢ APYroil — O HEOOXOIMMOCTH BKJIIOUCHHS B
pacdeT WHIEKca Kakux-HHOyIb elle MoKaszaTelnel, Jaromux Ooljiee CTaOMIbHBIN
pe3ynbTar. B crnydyae ¢ mpemnioKEHHBIM B HacTOALICH padOTe MCUXO(PHHHACOBBIM
HWHIEKCOM 3TO CHpeJ KypCOB HAJIMYHOM BaJIOTHI, 3TO JBONHOM 3amep SMOLUH.
[TonoxeHHBII B OCHOBY TIOCTPOSHHS POCCHICKOTO SMOIIMOHAIBFHOTO HHAEKCA CIIOc00
SKCHEPTHON OUEHKU IpH PEUTUHTOBaHWU 3MOLIMOHAIBHOM OKpPAacKM HOBOCTEH —
Pa3METKH aHHBIX I 00yJaromiei BRIOOPKU — JaeT Ooliee BBICOKYIO HAJIC)KHOCTh U
COOTBETCTBHE MIPAKTUKE.

Eme omun pecypc, NpeaoCTaBIAIOIMI [TOKA3aTeNId 3aMepa 3MOLUM, — 3TO
mporpamma MarketPsych Data app. Ona umMeer coOCTBEHHBIE MOKa3aTeNd 3aMepa
smonmid. Ee HemocTaTku Takue ke, kKak 'y birymoepra u Tomcon Peiitepa.

B anmammtmueckmx o063opax areHtctBa PBK  wmcmomesyercs  mHAeEKc
M03WTHBA/HEraTHBa, MPU pacdyeTe KOTOPOro MPOCTO CYMMHPYIOTCSI HaMEPEHHS H
OTKPBITHIE JUIMHHBIE U KOPOTKHE MO3UIMU. AHAJOTMYEH 3/1eCh U MHJIEKC cTpaxa U
JKQIHOCTH, KOTOpBIH B IOCJIEAHEE BpeMsl AKTUBHO MCIIOJIB3YETCSI B JEJIOBBIX
HOBOCTSIX. XOTSI €r0 Ha3BaHME MOBTOPSIET TEOPETHYECKYI0 KBHHTICCEHIHMIO TEOPHU
MIEPCIIEKTHB, JISKAIIYI0 B OCHOBE IOBEACHUECKUX (DUHAHCOB, W, CyJAs MO TaKOMy
napagpasy, ciefoBano Obl 0XKHAATH 3aMepa y yYYaCTHHKOB TOPrOB CTpaxa IOTeph
win SiGopun oT HeokuAaHHOTO oborameHus. Ha camom jgene WHAEKC 3aMepseT
NEPEKYIJIEHHOCTh UJIM NEPENPOJaHHOCTh aKIMil Ha OCHOBE CTATUCTUKU M3MEHEHHS
IICHBI.

IIpakTudeckoe HCIONB30BaHKUE CYIIECTBYIOIIMX KOMMEPYECKUX WHAEKCOB
BBISIBJISIET HECOBEPIIEHCTBA, KOTOPBIE MPEMATCTBYIOT UX IIMPOKOMY MPUMEHEHHUIO B
JIESATSIIFHOCTH YUEHOT0. DTO M 3aKPBITHIA, YaCTO MCHSIOIIUNCSI U HEeI0padOTaHHBII
QITOPUTM pacueTa. 3aKpBITHI CIOBaph pa3METKH ITaHHBIX 110 AMOIMOHAIBHOMN
okpacke. HemoHsATeH oXBaT HCIOIHUTENCH MO pa3MEeTKe AAaHHBIX IO 3MOLUSIM.
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JenaroT 1M 3TO caMU HPOTrPaMMHCTBI, HIH 3TO CYIIECTBYIOIIME Ha KaKHX-TO
pecypcax 0a3bl JaHHBIX ¢ Pa3MEYEHHBIMH 110 SMOLMAM cioBaMu. Kakoii MoxeT ObITh
YPOBEHB JIOBEPHs K 3TOH pa3MeTKe — TOXe HeHMOHATHO. OTpaHHYeH HCIIOIb3yeMBIi
MapKep HACTPOEHUM — OJUH HOBOCTHOH TEKCT. boiee TOro, XoTs HEKOTOpbIE
MOKa3aTeNy ONUCHIBAIOT HACTPOEHUs, HO C OLEHKOM aMouuil He cBsA3aHbl. Takke
MOKHO OTMETHThH CYHIECTBEHHBIE TPOTHBOPEYHUS B OLICHKE HMOLMKA aHAIOTMYHBIMU
MIOKa3aTeNIsIMU Ha OJIHY U Ty K€ Jary.

UroOBl MpPeoIoaeTh ITH HECOBEPIIEHCTBA CYLIECTBYIOUIMX KOMMEPYECKUX
H3MepHTeNiel HACTPOSHUH, OBLT CO3/1aH MCUXO(QHHAHCOBBII HHIIEKC.

MeToa0J10rMs1 IOCTPOEHHS NCUXO(PUHAHCOBOI0 MHAEKCA

Jlis mpeoosieHnsT HeTOCTaTKOB CYNIECTBYOUINX WHIIEKCOB, JUIS MPOBEICHUS
HAYYHBIX HCCIICJOBAaHUMN, Pa3pabOTKU U MPUMEHECHUS MHCTPYMEHTOB CTOMMOCTHOU
Ha OCHOBE ydYeTa SMOIMHA Ha 0a3e OTECYECTBCHHBIX HOBOCTHBIX MAaTCpHAJIOB Ha
PYCCKOM  sI3BIKe, 3apyOeXHBIX MCTOYHHKOB W WX OMOIIMOHAIBHOH OIIEHKH
poccuiickuMu  (HHAHCHCTaMH OBUT  pa3paboTaH MCUXO(UHAHCOBBIA  HHJAEKC.
IcuxodruHAHCOBBIH UHIIEKC CTPOUTCS U3 HECKOJIBKAX KOMITOHEHT.

IlepBas — HOBOCTHO# (HhOH M ero >MoLMOHANbHAs OKpacka. HoBocTHO# (hoH
CKJIaJpIBaeTCsl M3 HECKOJNBKUX pa3fenoB. Kaxkaplii M3 HUX OTOMpaeTcs Mo KadecTBY
nH(pOpPMAIH, YPOBHIO JOBEPHS K HCTOUYHUKY W €ro KoMmreTeHTHOCTH. CioJia BXOIST
Y MHTEPHET-CANThI, U TeJerpaM-KaHajbl, U CTPAaHUYKH B COII. CETAX.

I'pagaums HOBOCTEH MO 3MOIMOHAIBHOW OKpacKke MPOBOJUTCA BPYUHYIO.
[Mkana — ceMu3HayHast, OT MUHYC TPEX JI0 IUIIOC TPEX, B 3aBUCUMOCTH OT HapacTaHHs
TO3UTHBA.

Bropas cymecTBeHHas 4YacThb IICHXO(HHAHCOBOIO HWHJAEKCAa — BalIOTHAs
COCTaBIISIOILAS.

HepBo3HOCTP TpH M3MEPEHUU BANIOTHBIX KOJICOAHWI U3MEPSCTCS CIPEIOM.
PaccuuthiBaeTcs pazHuLa MeXIy KypcoM HAJIMYHOM NPOAAKH U HATMYHOU MOKYIIKU
JIOJUTApOB U €Bpo. W pa3HUIBI MEX Ty KypcoOM HAIMYHOU nponaxu nojutapoB CIIA u
€Bpo OT OuprkeBoro Kypca. Crpeabl paHXKUPYIOTCS TaKXKe [0 CEMU3HAYHOM IMIKajIe —
oT HamOoubllero uHTepBana (aekadpp 2014 roma, mapt 2020) 10 HaMMEHBIIETO
(2017-2019 romer, nero 2020). Yem Ooubllie 3Ta pasHHIA, CIIPEId, TEM OOJbIICH
HEPBO3HOCTBIO OJIEPKHUM PBIHOK.

[lonTBepkaeHHWE BBIACTICHUS HANMYHONH BaTIOTHI B KadecTBE OCOOCHHO
TIPUBJICKATENEHOTO aKTHBA, M IMEHHO M3-3a CBOEH (DOPMBI XpaHEeHHS — B OyMa)KHOM
BHUIe, OBITIO TI0OKAa3aHO COOTBETCTBYIOIMMH OIIPOCAMH.
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Pa3zpaboTaHHBI WHIEGKC pEIIaeT BOMPOCHI IO MPUMCHEHHIO HWHIEKCOB
3apyOeKHBIX MHOOPMAIIMOHHBIX CHCTEM. BO-TIepBEIX, SMOIIH, HACTPOCHHS Y JIFO/ICH,
MPO’KUBAIOIINX B PasHBIX CTpaHax, pasHele. B mcuxorHaHCOBOM MHIEKCE OICHKY
UMCIOIEMYCd HOBOCTHOMY HappaTUBY HalOT TOJBKO PYCCKOTOBOPANIUE KUTCIN
pOCCUICKOTO peruoHa. OTO MOBBINIAET ONPEAETICHHE TOYHOCTU SMOLHOHAIBHOM
OKpPACKH OLIEHHBAEMOT0 TEKCTa.

Bo-BTOpBIX, BCSI TeHepaibHas COBOKYITHOCTh, BCS OOyd9aromias BBIOOpKa He
ABJIIIOTCA KaKUM-TO 3aKPBITBIM MaCCUBOM, B OTIIMYUEC OT AJITOPUTMOB KOMMEPIYECKUX
MH(OPMALIIOHHBIX CHCTEM.

B-Tpetpux, 0Ooxee TOro, B OTIMYHE OT aHTJIOSA3BIYHBIX 3apyOEKHBIX CHCTEM
pacrno3HaBaHUsl HACTPOEHUM, 3TO — PYCCKOA3bIYHAs CHUCTEMA IO PYCCKOS3BIYHBIM
HOBOCTSIM.

YroObl IPOBEPUTH PE3YJIHTATHI OIEHKH SMOIMOHAIBHOTO (DOHA KAXKIOTO JHS,
TIOMHMO OLICHKH HOBOCTEH Ha NPOTSDKEHUH NIepHojia pa3paboTKU MHAEKCa Ha TIEPBOM
dTarme — 10 TOCIEeTHEH TPETH BTOPOrO Troja MPOBEICHUS HCCICNOBaHUM, Oblia
3amymieHa cepusi aHkeT. OCHOBHOM BOIIPOC, MOBTOPSIBINUIACS W30 THS B JIEHB, OBLT
OY€Hb MPOCT: Balllk OXHJAAHUA OT MNPCACTOAMICTO AHA IO TpeXypOBHeBOﬁ HIKaJe:
IIO3UTUBHBIE, HETaTUBHbBIE, HEUTpabHbIe. [ Ha clenyromuil 1eHb — NOATBEPKACHUE
3TOr0 YMOLMOHAIBHOIO HACTPOSL.

CaMu onpocsl MPOBOAMIIMCH B IEPBOM IIOJIOBUHE HS 0 €r0 3aBEPLICHUS.
(DI/IKCI/IpOBaJ'II/ICB UMCHHO OXHJIaHUA I10J] BIICUHATICHUCM TCX HaCTpoeHHﬁ, KOTOPBIC
OBUTH XapaKTEePHBI ISl PECIIOH/ICHTOB.

IToMuMO 3aMepoB HACTpOEHHUH, CBSI3aHHBIX C OXHUIAHUSIMU B TEYEHUE
MPOKUBAEMOI'0 JHs, Ha CIEAYIOUIMH N1€Hb MPOBOIMINCH ONPOCHI C PaHKUPOBKOM
SMOLMH IO TAKOM XK€ LIKaJIe ¢ OLEHKOW HaCTPOEHUH IIPOKUTOTO JHSL.

Ha crnemyromem »sTame ObUIM MpPHUMEHEHBI TEXHOJOTMH HeifpoceTelt u
HCKYCCTBEHHOTO MHTEJIEKTa B IIOBEACHUYCCKUX HApPAaTUBHBIX (DMHAHCOBBIX
uccienoBaHusAX. JlaHHbIE ONpPOCOB HACTPOCHUM PECIOHAEHTOB OT MPOUYTEHHS
HOBOCTEHN OBLIN pasMCUCHBI UIsI MPUMEHCHUA AJITOPUTMOB MANIMHHOTO 06y‘ICHI/I${.
Taxxe JUIA OGy‘IQHI/IS{ B HCprOHHBIX CCTAX OTU HAHHBIC IMOTOM CBOJATCA B €AUHYIO
¢bopmy.

Anroputm paboTaer cienyrommM obpazom. [lo Kaxmod W3 HOBOCTHBIX
CTpOYEK, IOMEUEHHBIX PEHTHHIOM TOHAIBHOCTH/PMOIMH, aJITOPUTM BBIAEISIET
CJIOBa, CYUTAET, CKOJBKO KAKUX CJIOB U B KaKOH IOCJIEJOBATENBHOCTH CJI0BA B 3TOM
CTpOYKE CTOST. 3aTeM, oOpamasch K HOBOMY TEKCTy, TOHAJIbHOCTb KOTOPOTO OH
OLICHWBAET, AITOPUTM CPAaBHUBAaCT €ro Ha0Op CIOB C XapaKTePHCTHKAMHU
MPEIBIAYINNX, OOYYAIOMNX TEKCTOB, YK€ Pa3MEUCHHBIX PEHTHHTOM AMOIHHA, M
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MpUCBaUBAET €My CBOM PEUTHHI, aHAJIOTUYHO YK€ MPUCBOEHHOMY IO pa3MEUYeHHOM
oOyuaromei BEIOOpKe. 3a7ada pealn3aiy MporpaMMbl ObLIa TaKoBa, YTOOBI MOKHO
OBUTO B TIOCHEMYIONIEM 3arpy’kaTb B KOJ HOBBIC Pa3MEUYECHHBIE TEKCTHI, YTOOBI
MOBBIIIATH KAYeCTBO 00YyUEHHS U OI[CHUBATh HOBBIE TEKCTHI.

3ateM K pa3MEYEHHBIM [aHHBIM ObUIM J00aBlEHBl JAHHBIE II0 Kypcam
HajauyHOU BamtoThl: nosapam CHIA u eBpo, ¢ pacueToM Cpenos.

Jis couneHeHnsT JaHHBIX 110 AMOIIMOHAIBHON OKpacke HOBOCTHOTO (poHa ITHS,
IIPOM3BOJAMMON 10 CEMU3HAYHOM ILKaJe CO CIPEAAMU KypCOB HAJIMYHON BaJOTBHI,
JUIS KQKJOTO JUana3oHa cIpeqa ONpeelsioTces 7 mpoMexyTkoB. UeM mupe crper,
4yeM OOJIbIIe HEPBO3HOCTh Ha PHIHKE HAJIMYHOW BaIOTHI, U3MEPseMasi 3TUM CIIPEIOM,
TEM BBIIIIE HETATHBHBIN Oai, TO ecTh MUHYC 3. J[ist BBIOOpA JHamma3oHoB cIipea BO
BHUMAaHNE IPUHAMAINCH HAUXYAIIHE I TAaHWKA HA POCCHHCKOM BaTIOTHOM PBIHKE
natsl ocenn 2008 rona, koraa B Poccun OblT cepbe3Hblil (PMHAHCOBBINA KPU3HC BCIIE]
32 MUPOBBIM (PMHAHCOBBIM KPH3HCOM.

BanrotHas cocraBisroias IpH pacdere MCHXO(QHUHAHCOBOTO WHIEKCA MOXKET
HMETh BeC, pa3Mep KOTOPOTO MOXKET OMPEAETATHCS CKIOHHOCTBIO HACEJeHUS K
WHBECTUPOBAHUIO B HAKOIUICHHSA B BamioTe. OOpasIbl TaKUX PEryJISPHBIX ONPOCOB
ObLTM TIPHUBE/ICHBI BhIIE. B MOMEHTHI CTaOMIIBHOCTH M OTCYTCTBHUS TaAKOTO MHTEpeca
9Ta OIsI MOXET OBITh 25%. B MOMEHTHI NMaHWKH W yBEIWYEHHS JKEJIaHUS JeaTh
WHBECTHUIINH B BAJIIOTY OHA yBeImanBaercs 10 50%.

Ha ocHoBe 3THX HaHHBIX OBUIM pacCUMTaHBI MCUXO(HUHAHCOBBIE MHAEKCHI Ha
perpocnekTuBHbIe AaThl. HanGouspine oTpuiaTeNbHbIC 3HAYEHHS — MHHYC TPH —
Obu ToNydeHsl B nekabpe 2014 roma, Hanbosiee MOJOKUATEIBHBIE — OKOJIO ILTIOC
Tpex — ocenbio 2019 ropa.

KoHkpeTHBIH pe3ynpTaT Mo pacdeTy NCUXO(HHAHCOBOTO HHIEKCA IO TPEeM
KOHTypaM IIpUBE/ICH Ha pUCYHKE 1.
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ol ol gl o
KOMIIOHEHTHI ICHX0(HHAHCOBOrO HHIEKCA IO sl &l ala
[IPHCBOEHHOMY pPeHTHHIY E s = E
[ maBHBIE HOBOCTH Ha PYCCKOM f3BIKE - TOIl HOBOCTeH Y Y I I
sHmexca
I'maBHAI HOBOCTE HA aHTTIHHCKOM A3BIKe H3 BrymGepra i 21 11 1
['maBHAaA NOMHTHYECKAA HOBOCTh HA AHIIHHCKOM A3BIKE d Al sl g
u3 BirymGepra
['maBHaA HOBOCTE C PBIHKOB HA AHTTHHCKOM A3BIKE H3 N
Biymbepra
['maBHAas HOBOCTP IO IKOHOMHKE H (DHHAHCAM Ha B I I I
AHTTTHECKOM A3bIKe H3 BaymOepra
I'maBHBIE HOBOCTH Ha PYCCKOM f3BIKE - TOII HOBOCTeH Y Y I I
PBK
PefiTHHT cnpega nmo HamHpuHoMMY Jomtapy CLITA (Kype
npoaakH 10l - Kype mokynks)/Kype MOKYIKH TOMIT., -1 o] 1) 1
%
PeHiTHHT cnipesa mo HaMHEYHOMY eBpo (Kype mpoaaska al ol 4l g
eBpo - Kypc mokymkn)/Kypc MOKynkH eBpo., %o
PesyasTat onpoca "Ceroana 6yaer 4l 5l sl s
IIpeKpacHBIH/yKacHBIH/ HAKaKOH JeHb"
PesyneTaT onpoca "Buepa ObL1
IIpeKpacHBIH/y:KacHBIH/HAKaKOH JeHp" 11 HacToamero | -1| 2| 3| 3
JHA
PesyneTaTe! onpoca "Bee, UTO MPOHCXOIHT B TOTHTHKE,
KOHOMHKE H (DHHAHCAX MHE IOHATHO, HE 09eHb 31 -1 -1 -1
[IOHATHO, COBCEM He [TOHATHO".
WuTerpansHOe 3HAYSHHE ICHXO(HHAHCOBOTO HHIEKCA ol sl ol
Ha Jaty.

Pucynok 1 — Pe3ynbrar BbINOJIHEHHUS aITOPUTMOB pacueTa NCUXO(HHAHCOBOTO HHACKCA
HcTouHMK — pacyeTsl aBTOPOB.
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Juamnazonsl cmpenoB HanmmuHoro Kkypca nomnapa CIIA wu eBpo Obun
TIepeBeICHbl B CEMUOAIUTBHYIO IIKATy. Takxke B ceMHOAIIbHYIO HMIKATY TEPEBOISATCS
ONPOCHl HAa CONWAIBHOH CTPaHWYKE 110 SMONMOHAIBHBIM OXHIAHUAM OT
HACTYMAIOIEro JHS, OT (haKTHYECKH NEPEeXMUTHIX 3a MPOLICHIIMH  JIeHb
SMOIMOHAIBHBIM BOCIIOMHHAHUSIM, OT MEHTAIbHBIX OLIYIICHUH IO3UTHUBA WIH
HeraTuBa OT NMOHUMAaHHMS CyTH IIPOUCXOISIINX BOKPYT PECIIOH/ICHTa MOJINTHIECKHX,
9KOHOMUYECKHX ¥ (PMHAHCOBBIX COOBITHH.

Kax BumgHO M3 pe3ynbTaToB pabOTHI AJITOPUTMOB pacueTa ICUXO(MHHAHCOBOTO
HHJIEKCa, 3TOT pa3pabOTaHHBIH WHJIEKC JEHCTBUTENBHO SBISIETCS MHTErpajibHbIM. OH
YUUTBIBAET BCE OTTCHKHM HACTPOGHMH 1O caMblM pa3HbIM  HallPaBJICHHSM,
YyBCTBUTEJIBHBIM [UII MECTHOTO HACEICHHs, MPUCYTCTBYIONIETO Ha (DMHAHCOBBIX

PBIHKAX.

BriBoabI
3Hast 3HaUYeHHE TICUXO(HHACOBOTO MHJIEKCA 10 CTPaHE B IEJIOM, IO KOMITaHWH,
10 OTPAaciii, MOXXHO BEIOpPAaTh COOTBETCTBYIONIMH HOPMATHB, OTHOCSIIUHCA K
OTIPENeNICHHOMY 3HA4YEHUIO IICHXO(QHHAHCOBOTO WHAEKCAa, W IPHUMEHHUTH €ro B
CTOMMOCTHOM oueHke. Tenepp CylIecTByeT METOAUKA U TEXHOJOrUsS pacdyera 3TOro
HHJIEKCa, BO3MOXKHOCTH €r0 aBTOMaTHYECKOTO IPUMEHEHUS.
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AHHOTanus

IlpenmMeToM HCCIEIOBaHHsS SIBISCTCS OMpe/eieHne W 00OCHOBAHHE IEPCIEKTHBHBIX
HANpaBJICHUH BO3MOXKHOTO HCIIOJIB30BAaHUSI MHHOBAIIMOHHON TEXHOJIOTUH OOJBIIMX JAHHBIX B
KOHTEKCTE PEIICHUS] aKTyalbHBIX MPOOJIEM M y4yeTa COBPEMEHHBIX TEHACHIMH (HOpPMHPOBAHHS
MEPCIICKTHBHON CHUCTEMBI IIOJrOTOBKH M Pa3BHTHs KaJpOB TIOCYIAPCTBEHHOIO YIPABICHUS
HWHHOBAlIMOHHBIM Pa3BUTHEM DOCCUIICKONH HSKOHOMHMKH. B cratbe paccMOTpEeHbI METOJUYecKHe
pelIeHnsT aKTyaJlbHBIX MPOOJIEM MOBBILEHUS (P(HEKTUBHOCTH TOCYIapCTBEHHOTO YIPABICHUS C
Y4YEeTOM MOTEHIHATA TEXHOJIOTHH OONBIINX TaHHBIX, KOTOPbIE MOTYT OBITh AKTHBHO 3a/1eHCTBOBAHBI
B obecniedeHnu 3hekTHBHOTrO U OecriepeOoiHOro GyHKIMOHUPOBAHUS BCEX 3BEHBEB MOATOTOBKU
KaJIpOB T'OCYJAPCTBEHHOIO YIPABJICHUS MHHOBALMOHHBIM DPa3BUTHEM POCCHUHCKOH SKOHOMHUKH.
TexHOMOrn: GOJNIBIIMX JAHHBIX MOTYT aKTHBHO CIIOCOOCTBOBATH TPaHC(HOPMAILIUMH CYLIECTBYIONICH
CHCTEMbI MOATOTOBKU M PasBHUTHs KaJpOB rOCyIapCTBEHHOrO ympasiieHUs B Poccum Gumaromapst
nesnoMy psiay GYHKIHOHAIBHBIX MPEHMYIIECTB: (QOPMHUPOBAHUIO eIUHON MH(OPMAIMOHHON 0a3bl
HEOTPaHHYCHHOTO 00beMa, MOJICIUPOBAHUIO ONPE/ICICHHBIX TPACKTOPHH M3MEHEHHUS] BHYTPEHHUX
9JIEMEHTOB HMH(OPMAIMOHHOTO IPOCTPAHCTBA M T.JI. ABTOPOM [OKa3aTeJIbHO apryMEHTHPOBAaH
BbIOOp Poccuiickoit akaieMuu HapoOJHOTO XO03SCTBA M rOCYIapCTBEHHOIT ciykObl pu [Ipe3nneHte
Poccuiickoii @enepaunn, odnasaromieil 3HAYNTEIbHBIM MPAKTUHYECKAM ONBITOM B MOArOTOBKE U
Pa3BUTUM KaApoB TOCYAAPCTBEHHOTO YIPAaBJICHHUs, B KayeCTBE BO3MOXKHOIO HHHUIIMATOpA
peanuzanuy 3asBICHHON MPOEKTHOM WMHUIMATUBEL [IpencTaBieHHBI IMOAXOJ YyKa3blBaeT Ha
HEOOXOMMOCTh MOATATHOTO BHEAPEHUS] TEXHOJIOTHH OOJBIINX JaHHBIX B KAYeCTBE WHCTPYMEHTA
COBEPIICHCTBOBAHHS OPraHU3aLHOHHO-9KOHOMUYECKOT0 MEXaHNU3Ma MOATOTOBKU YIPaBICHUECKHX
KaJIpoB JUISl TOCYIapCTBEHHOM CilykObl B pamKax moneinu «Pa3paboTka u 000CHOBaHHE MUIOTHOTO
npoekTay — «[IpoekT Ha ypoBHE YHHMBEpPCUTETa» — «AIpoOalys Ha PErHOHAIBLHOM YPOBHE» —
«BHepenre Ha HALMOHAIBHOM YPOBHEY.

KiroueBble ciioBa

Kazipbl roCyapCTBEHHOTO YIPABJICHHUSI, TEXHOJIOTHH OONBIINX AaHHBIX, YIPABICHYCCKHUIM
MPOLIECC, CUCTEMa MOATOTOBKU U Pa3BUTHsI KaJPOB rOCYIAPCTBEHHOTO YIPaBIICHUs, HHHOBALUK B
chepe MeHeIKMEHTa, 3PPEKTUBHOCTh TOCYAaPCTBEHHOT'O YIIPABICHHS.
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Annotation

The subject of the research is the identification and substantiation of promising directions
for the possible use of innovative technology of big data in the context of solving urgent problems
and taking into account modern trends in the formation of a promising system of training and
development of public administration personnel for the innovative development of the Russian
economy. The article considers methodological solutions to urgent problems of improving the
efficiency of public administration, considering the potential of big data technology, which can be
actively involved in ensuring the effective and smooth functioning of all links in the training of
public administration personnel for the innovative development of the Russian economy. Big data
technologies can actively contribute to the transformation of the existing system of training and
development of public administration personnel in Russia due to a number of functional
advantages: the formation of a unified information base of unlimited volume, modeling of certain
trajectories of changes in the internal elements of the information space, etc. The author
substantiated the choice of the Russian Academy of National Economy and Public Administration
under the President of the Russian Federation, which has significant practical experience in training
and development of public administration personnel, as a possible initiator of the implementation of
the declared project initiative. The presented approach indicates the need for a phased
implementation of big data technology as a tool to improve the organizational and economic
mechanism for training management personnel for civil service within the framework of the model:
«Development and justification of a pilot project» — «Project at the university levely —
«Approbation at the regional level» — «National implementation.
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BBenenue

BHenpeHre WHHOBAIlMOHHBIX [U(POBBIX TEXHOJNOTHH, B TOM YHCIE
TE€XHOJIOTUHN 6OJ'IBIHI/IX JaHHBIX, SIBJISICTCSL BAXXHBIM OpraHu3alMuoOHHO-
YIPaBIEHUYECKUM HHCTPYMEHTOM MOBBILICHUS 3 PEKTUBHOCTH U POCTa POCCHUHCKOM
SKOHOMHKH U MOXKET OBITh aKTUBHO HCIIOJIB30BAHO HE TOJBKO B MPOHM3BOACTBCHHO-
(MHAHCOBOM CEKTOpe HapOJHOTO XO3sHCTBA, HO M B cepe TocyZapCTBEHHOTO
ynpasnerus [11].

Ilean ucciaenoBanus

B xadectBe 0a30BOIl IeNMM MCCICHOBAHHS aBTOP CYHATACT HEOOXOIUMBIM
0003HAUNTh OMNpefeNeHne W OOOCHOBaHME TEPCIEKTHUBHBIX  HAIpaBICHUN
BO3MOXXHOTO HCIIOJI30BaHUSI WHHOBAIIMOHHON TEXHOJOTHH OOJNBIINX JaHHBIX B
KOHTEKCTE pEeIIeHHUs] aKTyaJlbHBIX MpOOJIeM M ydeTa COBPEMEHHBIX TEHACHIIUN
(dbopMHpOBaHHS TEPCICKTUBHON CHUCTEMBbI MOATOTOBKM W Pa3BUTHA KaJpOB
rOCy/JapCTBEHHOI'O  YNpaBJIEHUSI  HWHHOBALIMOHHBIM  Pa3sBUTHEM  POCCHHCKOMN
SKOHOMUKH, YTO B CBOIO OUEPEIb MO3BOJIUT MOBBICUTH YPOBEHbB:

-3¢ hexTHBHOCTH POBOIUMOI TrOCYJapCTBEHHOH MOJUTHKHA Ha OTPACIEBOM U
PETHOHAIEHOM YPOBHE;

-pe3yNbTaTUBHOCTU pPEaJU3allMd  KIIOYEBBIX HAIMOHAIBHBIX IPOEKTOB,
HaTIpaBJICHHBIX Ha ITOBBIIICHNE KauyeCcTBA )XKU3HU HACEIICHUS, IeMOTpadUIecKHi pOCT
U MOJICPHH3AIMIO MPOU3BOJCTBEHHOW, OOMIECTBEHHOW, XMIMIIHO-KOMMYHAILHOM,
TYPUCTCKOU M Ipyroi HHPPacTpyKTyphI;

-COLUAIbHO-3KOHOMUYECKOT O spdpexTa  OT  pearH3aluu CUCTEMBI
TOCYJapCTBEHHBIX YCIYT B YCIOBUAX (hOpMHpOBaHUS HU(BPOBOH CPENBI U Pa3BUTHS
TOCYIapCTBEHHBIX ITHU(PPOBBIX CEPBHUCOB.

MarepuaJibl, METOABI U 00bEKTHI HCCIeA0BAHMS

WudpopManroHHoi 6a30ii M KIIOYEBBIMH MarepualaMi ULl TIPOBEICHHUSI
WCCIIEMOBAHUS  TIOCHYXWIH  (elepanbHble  HOPMATHBHO-TIPABOBBIE  aKTHI,
periaMeHTUpYIoNe  (YHKIMOHAIBHBIC AaCMeKThl JIEATEIBHOCTH COBPEMEHHOM
CHCTEMBI TIOATOTOBKH U Pa3BUTHsI KAIPOB TOCYAapCTBEHHOTO yrnpasnenus [1; 2; 3], a
TAaKKe PsI HOPMATUBHBIX JOKYMEHTOB, ONPEACIUSIOIIMX MOJTAIIHOS PAa3BUTHE U
BHE/IPEHHE TEXHOJOTHH OONBIIMX MaHHBIX B POCCHHCKYI HHHOBALOHHYIO
9KOHOMHKY B cTparermueckoil mepcrmektuBe [4; 5; 6], axryambHble TpYIbI
oreyectBeHHbIX[8; 9; 10] u 3apybexnsix [12; 13; 14] aBTOpOB MO HCCIEILYEMOM
TeMaTHKe, a TaKKe OTKPhITas HH(POpPMALMs, pa3MEIeHHAas B CETH WHTEPHET.
Wcnonp3oBaHue  MPCACTABICHHBIX — BBIMIE HCTOYHHKOB  IO3BOJHMIO  aBTOPY
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copMynupoBaTh COOCTBEHHBIC BBIBOJBI U MPEIOKHTH MPOTHO3HYIO OLIEHKY
BHEIPEHUS] NHHOBALMI B YIPABIECHYECKUH MPOLECC MOJTOTOBKU U Pa3BUTHUS KaJpOB
roCyIapCTBEHHOTO YIIPABIECHUS HalllEl CTPaHBbl.

K OCHOBHBIM MeETO/IaM HCCIICIOBAHUS CIEIyeT OTHECTH CHCTEMHBIH aHAJM3,
METOJUKY IIPOBEICHUSA aHaIW3a M CHHTE3a IPUMEHUTECIBHO K COLMAIbHO-
9KOHOMHMYECKUM CHCTEMaM M KaTerOpHsIM, CPABHUTEIIBHBIH OOBEKTHBIA aHAIN3 U PAL
JpyTUX WHCTPYMEHTOB NPOBEICHUS HAYYHOTO MCCIEIOBaHHUA, B TOM YHCIE
MIPOTHO3MPOBAaHME Ha OCHOBE (DAaKTOJOTMYECKUX  JaHHBIX M KaTerOpHH
KaueCTBEHHOT'0 aHajIn3a 00BbEKTa UCCIIET0BAHMS.

B kadectBe 0O0beKTa HCCIEJOBAaHWS aBTOP PaccMaTpUBaeT CHCTEMY
MOJTOTOBKH M Pa3sBUTUA KaApOB IOCYJAPCTBEHHOTO YMPAaBICHUS MHHOBALMOHHBIM
Pa3BUTUEM POCCHUHCKON 3KOHOMMKH, BO3MOXXHOCTh COBEPILIEHCTBOBAaHUS KOTOPOH
HanpsMyl0 3aBUCUT OT YPOBHsS HCIOJb3YEMbIX HOBOBBEIEHHUH, B TOM YHUCIE
TEXHOJIOTHHU OOJIBIINX JAHHBIX.

Pe3yabTaTthl ucciienoBanus

K pesynbraraM MNpoOBEIEHHOTO HCCICIOBAHUS aBTOP CTAThH CUMUTAeT
HEOOXOMMBIM OTHECTH HIDKECIIEAyolIee.

TexHonorun OONBIIMX JAHHBIX MOTYT OBITh aKTHBHO 3a[CHCTBOBAHBI B
obecrieueHnH dPPEKTUBHOTO U OecriepeOoHOro (HYHKITMOHUPOBAHKS BCEX 3BEHBECB
MOJTOTOBKH KaJIpOB TOCYJApCTBEHHOTO YIPAaBJICHUS WHHOBAIIMOHHBIM Pa3BHTHEM
poccuiickol  SKOHOMHMKHM, B TOM 4YHMCie B  mpouecce  (OPMHPOBAHUS
YHUOUIMPOBAaHHBIX TPeOOBaHMH M MTOrOBOTO KOHTPOJII KauyecTBAa MOATOTOBKH
BBIITYCKHUKOB CIIEIMaIN3UPOBAHHBIX porpamMm MOATOTOBKH Ka/IpoB
TOCYyJapCTBEHHOTO YINPaBICHHWS HA YPOBHE CPEIHET0 MpOQEeCcCHOHANBHOTO U
BBICIIETO (IIPOrpaMMBbI OakanaBpuaTa U MarucTpaTypbl) 00pa30BaHUs KaK KIFOYEBOTO
(axTopa ycmnexa mocneayrooniei npodeccHoHaIbHON AESTeIbHOCTH TOCYIpaBieHIA
[71.

B HacTosmee Bpems MaHHBIA MPOIECC HE PETIaMEHTHUPOBAH M MPHUBOAMT K
CHIDKCHHIO Ka4eCTBA MOTEHIIMATIBHBIX TOCYIaPCTBEHHBIX CITY’)KaIlMX MO IETIOMY DALY
0OBEKTHBHBIX IPUYMH, B TOM YHCIIE!

® pa3nMuKMe B YPOBHE KaJpOBOTO, HH(PACTPYKTYPHOTO, MAaTEpPHAIBHOTO H T.J.
o0ecriedeHus Tporiecca MOATOTOBKH KagpOB B PA3IMYHBIX y4YeOHBIX 3aBEICHUSIX
Poccuiickoit @enepannu;

® 3HAUYMTEIbHOC pa3NuyhMe B  Y4eOHO-METOAMYECKMX  Marepuainax H
MH(OPMAIIIOHHOM KOHTEHTE, Ha OCHOBE KOTOPOTo (DOPMHUPYIOTCS YHUBEPCAIbHBIC U
npodeccnoHanbHbBIE KOMIICTEHINH BBITYCKHHKA,;
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® pazjHyre B MEXaHU3MaxX M MOJIEIISX OpPTraHU3alliH MPAKTHK 00yJaroIIuxcs, 9T0
3a4acTyr0 IMPUBOIMT K CHIDKCHUIO d()(DEKTHBHOCTH Mepeiavyd IIPAKTHIECKOTO OITbITa
BBIIIYCKHHUKAM;

e paznuune B TPeOOBAHUSAX K COAEPXKATEIbHOM YacTH TOCYIapCTBEHHOI
HUTOTOBOM aTTECTAIMU BBIITYCKHUKOB CIIEHUAIN3UPOBAHHBIX IPOTPaMM MOJATOTOBKH;

® OTACTBHOE BHUMaHHE HEOOXOOMMO YIENUTh BOMPOCAM OpTaHHW3aIH{
MIPOCBETUTEIHCKOM NEATENFHOCTH, a TakKe MePCOHAIBHOTO COCTaBa MpodeccopcKo-
MIPEToIaBaTeNbCKOTO KOpPITyca, KOTOpBIE TPeOYIOT IMOBBIIIEHHOTO BHHMAHHS IIPH
MOMBITKAX ~JIECTa0MIM3alUM BHYTPUIIONUTHUECKOH CHUTyallldH W HETaTHMBHOTO
BJIMSIHUS HA MOJIOJEKb CO CTOPOHBI aHTUPOCCUNCKH HACTPOEHHBIX CHIL.

B cBsM3m C BBIIECKAa3aHHBIM BO3HMKAeT HACyIHas MOTPEOHOCTH B
(opMHpPOBaHMH  €JUHOTO KOMIUIEKCHOIO  MEXaHH3Ma IIOATOTOBKM  KaJpoB
TOCY/IapCTBEHHOTO  yNpaBjieHHs Ha OOIIEPOCCHHCKOM YpPOBHE B KOHTEKCTE
ONTUMHU3AIIH UCIIONIF30BAHUS MMOTEHIMANIA HHHOBAI[MOHHON TEXHOJOTHH OOJBIINX
JIAaHHBIX:

-CO3IaHUEe €AUHBIX MIPABUII U TPeOOBAHUH K MPOQecCOPCKO-TIPENo1aBaTeIbCKOMY
KOpITyCy, OCYILECTBISIONEMY IHOATOTOBKY KaJpOB IOCYAApPCTBEHHOTO YIPaBIICHUS
BHE 3aBHCHMOCTH OT Y4YeOHOro 3aBefCHHUS, Ha 0a3e KOTOPOrO MPOUCXOIUT
npodeccuoHaNbHas NOATOTOBKA;

-0TOOp COOTBETCTBYIOIIMX KAaHAWAATOB M BKIIOYEHHE UX B EIUHYIO
UH(OPMAIIMOHHYIO CHCTEMY, B OCHOBE (YHKIMOHUPOBAHUS KOTOpOiH OyayT
MOJIOXKCHBI TPUHIUIHATIBHBIC BO3MOXKHOCTH TEXHOJOTHUH OOJBIIMX [TAHHBIX JUIS
CO3/1aHUs YCJIOBUM U MOBBILIEHUS YPOBHS MEXCETEBOI'O B3aUMOACHCTBUS B paMKax
y4eOHOH, HayYHO-HCCIIEIOBATEILCKON, BOCIHUTATEIBHON, TMPOCBETUTEILCKONH U
MEXIlyHapOJHOMU AEATEIBHOCTH HA YPOBHE MEKBY30BCKOIO B3aUMOICHCTBUS,

- CHCTeMaTh3alusi W CO3JaHue eJUHOM 0a3bl A TPOBENCHUS HPaKTUK
pa3IMyHOrO ypOBHS, B TOM 4YHCI€ C BO3MOXXHOCTBIO  HCIIOJIb30BaHUS
JIUICTAaHIIMOHHOTO (opMaTa ¥ MEKPETHOHAIFHOTO B3aNMOICHCTBHS;

-(opMHUpOBaHHE eNHBIX  TpeOoBaHUI K  IPOBEIEHUIO HUTOTOBOM
rOCyJapCTBEHHOM aTTECTallud, B TOM 4YMCIE BO3MOXKHOCTb IIPOBEIEHUS EIAUHOIO
OU(pPOBOrO TOCYAapPCTBEHHOTO 5K3aMEHa JUIS BBIMTYCKHHKOB B COOTBETCTBHH C
YPOBHEM TIOATOTOBKM, @ TAaKXKe IEPEKPECTHOTO PELCH3UPOBAHUA U  OLEHKH
MIPOEKTHOM YaCTH BBHITYCKHON KBaTH(UKAITMOHHONW pabOTHI U T.1.

MHunuaTopoM U MOCIEAYIOIUM KOOPAMHATOPOM JIaHHOIO IPOEKTA, C TOYKHU
3pEHHS €ro ampodanuu B MPAKTHYECKHX POCCHHCKHX YCIOBHUSX, MOrja Obl CTaTh
Poccuiickast akageMuss HapOJHOTO XO3SHCTBa M TOCYAAPCTBEHHOM CITy>KOBI IIpH
IIpesunente Poccuiickoit deneparuu, KoTopas oO0JamaeT 3HAYUTEITHHBIMHU
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HapaOoTKaMH B O0JacTH TOATOTOBKM M Pa3BHTHS KaJpoB TI'OCYJapCTBEHHOI'O
yIpaBJIeHHs, B TOM YHCIIE:

- B By3e peanmsyrorcs 6osee 100 mporpamMm BBICIIETO M JIONIOJHHUTEIHFHOTO
00pa3oBaHUS MO TOATOTOBKE TOCYJApCTBEHHBIX M MYHHMIHUMAIBHBIX CITyKaIlUX
(denepanbHOro W pernoHanbHOro ypoHs. B 2018 romy B IIpaBurtensctBo
Poccuiickoit denepanuu Bomwu 11 ciaymareneit u BoimyckHukoB PAHXul'C. A B
HOBOM coctaBe IlpaBurensctBa Poccuiickoit ®enepanuu, KoTopoe TOJI
pyxoBoacTBOM Muxania MunrycTuHa npucTynuio k padore 21 suaps 2020 ronaa,
MIPUCYTCTBOBAJIO 12 BBINYCKHUKOB W CiylIaTesied pa3HOOOpasHBIX MpPOrpaMm
IIpe3uaenTckoil akagemMuu;

- BY3 3aH:JI 3 MECTO B PEUTHHIE IO KOJUYECTBY BBIITYCKHHKOB CPEIU TOII-
MeHe/DKepoB B KpymHedmmx kommanusx Poccnn. PAHXul'C muaupyer B peliTuare
M0 Ka4eCTBY IOATOTOBKHU YIPABICHUYECKUX KaJIpOB,;

- y llpe3suneHTckoil akajeMuy HalaXeHbl MapTHEPCKUE COIJALCHUs C
oOpasoBarenbHBIME  yupexnaernsaM w3 60 crpaH. Cryaneatst PAHXul'C wmoryr
Y9acTBOBaTh B MEXIYHApPOJHBIX CTAKHUPOBKAX M MOTYT IONYYHTH HHOCTPAHHBIHA
JUIJIOM MO0 OJHOW W3 aHIJIOA3BIYHBIX IPOTPAMM MEXKAYHAPOIHOTO CTaHAApTa.
Hampuwmep, Kingston IHRM Masters Program (nmporpamma mnoaroroskun HR
MEHEKEPOB) aKKpPEIUTOBAaHA caMOil KpyNMHOH NpodecCHOHANBHON acconuanuei B
Esporie (CIPD). U psn apyrux (GyHIAMEHTAIBHBIX NPEUMYIIECTB W HAyIHO-
MPAKTHYECKUX JOCTIDKEHUH [15].

Ha pucynke 1 aBTOpOM NpenCTaBIE€HBl KIIOUEBBIE 3Talbl NEPCHEKTHBHOTO
Pa3BUTHA CUCTEMbI MOATOTOBKH U Pa3BUTHS KaJpPOB IOCYAApPCTBEHHOIO YIPABICHUS
VHHOBAIlMOHHBIM Pa3BUTHEM POCCHUICKON SKOHOMHMKH Ha OCHOBE HCIOJIB30BaHHUS

TEXHOJIOTHH OOIBIITHX JAaHHBIX.
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HanmeHoBaHMe 3Tana

IIpenmonaraeMeli CPOK peamizalnu

|

3ran 1 - Pa3paboTka U TEXHUKO-
3IKOHOMMYECKOe 000CHOBaHME MUJIOTHOTO
TPOEKTa

A 4

O1an 2 — BHegpeHue u anpobanus
MIJI0THOTO MPOEKTa Ha YpOBHE
Poccuiickoif akaneMHH HapoOIHOTO
X034 CTBA U FOCYIApCTBEHHOM CTVIKOBI
mpu [peauperte Poccuiickoit ®epepaunu
U ee pHIHATOB

O1an 3 — Anpoband NpoeKTa Ha YpoEHE
BO u CIO B yoI0BMAX pANa BBIOPaHHBIX
pernoHos Pocouiickoii Pegepannn

3tan 4 — BHempeHHe MpoexTa Ha
HAHOHATEHOM YPOBHE, KOHTPOJIb Ka4eCTBa
u dopMHpOBaHHE MOFeTel
COBEPILEH CTEOBAHMA CHCTEMBI MOITOTOBKH
U Pa3BHTUA KaJpOB rOCYIapCIBEeHHOTO
yripaeieHus 8 Pocaun
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Pucynok 1 — IlepcrieKTHBHOE pa3BUTHE CHCTEMBI TOJTOTOBKH M Pa3BUTHS KaJpOB
rOCYIapCTBEHHOTO YIIPABIICHHSI HHHOBAIIMOHHBIM Pa3BUTHEM POCCHICKOI S3KOHOMHKH Ha OCHOBE
HCIIOJIb30BaHMS TEXHOJOT Ul OONBIINX JaHHBIX (COCTaBIEHO aBTOPOM)

BrIiBOaBI

I[lo wroraM mPOBEJCHHOTO WCCIEIOBAHUS MOXKHO C/ENaTh CJETYOIHe
KJTFOUEBBIE BBIBOJIBI:

1. Texnonorun OOJNBIIMX JAaHHBIX MOTYT aKTHBHO CIIOCOOCTBOBAaThH
TpaHc(OpMalMK  CYIIECTBYIOIIEH CHCTEMBI TIIOJIOTOBKM W Pa3sBUTHS KaJIpoB
TOCyJapCTBEHHOTO  ympaBieHHs B  Poccum  Omaromapst  meioMy — psmay
(DYHKIMOHAIBHBIX MPEUMYILECTB:

-popmupoBanure enuHON WHQPOPMAMOHHON 0a3bl HEOrpaHMYEHHOro 0o0BbeMa,
HN3MEHEHHUE MapaMeTPOB U CTPYKTYPBl KOTOPOH MOXET IPOMCXOIUTH aBTOMATHUECKH
B PEXHME pEaJbHOrO BPEMEHHM, YTO CO3AAcT OJaromnpHsATHBIC YCIOBUS OIS ee
OOHOBJIEHHSI M TIOCIEIYIOIET0 COBEPIICHCTBOBAHUS, HMCXOAS W3 IIOCTABIEHHBIX
Lesen u 3aaay;

-BO3MO)KHOCTB OCYILECTBJICHHS! HE TOJIBKO CTATUCTHYECKOTO Y4eTa U IIPOBEACHUS
OTACNBHBIX AHAJIUTHYECKUX MpOUEAyp (CPaBHUTENHFHOTO aHAJN3a, CTOMMOCTHO-
(YyHKIMOHAIFHOTO aHaJ3a U T.J. [0 PSAAY BRIOpPAHHBIX MapaMeTPOB CHCTEMBI), HO 1
MOJICTTUPOBAHUS OIPEICTICHHBIX TPACKTOPUIl M3MEHEHHsS BHYTPEHHHX JJIEMEHTOB
WH(OPMAIIIOHHOTO ~ TIPOCTPAHCTBA, YTO IIO3BOJIUT  IOBBICUTH KayeCTBO H
3¢ PEKTHBHOCTD JESATEIFHOCTH BCEH CHUCTEMbI TOCYJapCTBEHHOTO YIPABICHHS B
Poccun;

-MHOTOBAPHATHBHOCTh  MOJENHPYEMBIX  YIPAaBJICHUECKHX  PEIICHHH, dYTO
103BOJISIET ONTUMU3UPOBATH KaK caM Hpolece BEIOOPa, TaKk U 00ECIIeYNTh KauecTBO U
YPOBEHb JKCIIEPTHOH JIESTEIFHOCTH B MPOLECCe PEIICHUS aKTyaJIbHBIX NMpoOieM H
3a7ad pa3sBUTHsL HApOJHOTO XO3AHCTBA CTPaHBI, INPEXIE BCEr0 B KOHTEKCTE
KaZpOBOT0 00ECTIEYeHNsI TOCYIaPCTBEHHOH CITy>KOBI;

-obecrieueHUe BBICOKOH CTEMEHHU 3allUThl NEPCOHANBHBIX JAHHBIX M YPOBHSI
9KOHOMHYECKOH Oe30IacHOCTH, YTO OCOOCHHO BAaXXHO B YCIIOBHSIX ITOBBIILICHUS
YPOBHSI arpeccuyl CO CTOPOHBI 3apyOeKHBIX CTPAaH M MEPCOHANN3ANNH CAHKIIMOHHOM
MOJUTHKKA TO OTHOWICHWIO K OTJACIBHBIM IPEICTABUTENSM POCCHIICKMX OpraHOB
BJIACTH Ha (heZiepabHOM U PEerHOHAIBHOM YPOBHE.

2. B xauecTBe BO3MOXXHOTO WHHIMATOpa pealn3allid 3asBICHHON
MIPOEKTHOM HMHUIMATUBBI ClIEAyeT NpU3HATh Poccuilckyro akaJeMHIO HapoIHOTO
XO03SICTBAa M TOCYAapCTBEHHOU ciry»kObI Tipu [Ipesuaenrte Poccuiickoit denepanum,

KOTOpas 06J1a/:[aeT 3HAYUTCIIbHBIM MIPAKTUYCCKUM OITBITOM B IMOATOTOBKE U PA3BUTUHN
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KaJpOB TOCYJQPCTBEHHOTO YMpaBieHHs, B (JOPMHUPOBAHHM HAYYHOrO MOTEHIIHATA
JUISL COBEPIICHCTBOBAHUS KaJPOBOW CHCTEMbI TOCYJAAPCTBEHHOTO YIPABICHUS H
CIOCOOHA K BHEAPEHHIO M anpoOariii WHHOBAIIMOHHBIX ITH(POBEIX TEXHOIOTHH Ha
HAIIMOHAIILHOM YPOBHE.

3. Crnenyer npu3HaTh HEOOXOAUMOCT ITOATAMHOIO BHEIPEHHS TEXHOJIOTUU
OOJIBIIMX MAHHBIX B KAYECTBE MHCTPYMEHTA COBEPIICHCTBOBAHUS OPraHU3AIlMOHHO-
9KOHOMHYECKOI'0  MEXaHW3Ma [OJrOTOBKH  YIPABICHYECKUX  KaApPOB IS
TOCYIapCTBEHHOW cCiykObl B pamkax woxaenu «Pa3zpabotka W oOOcHOBaHUE
MUIOTHOTO TpoekTa» — «IIpoekT Ha ypoBHe yHHBepcuTeTay — «Ampobauus Ha

pEeTHOHATFHOM YpOBHE» — « BHepeHne Ha HaIlMOHAJIHEHOM YPOBHEY.
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CeronHsi Bce peXe MOXKHO BCTPETHTh MNPEANPHUSITHE, COTPYJHUKH KOTOPOTO MOJYYaroT
3apabOTHYIO IIaTy B Kacce OyXTrajTepuH, NCHEXHBIE CPEICTBA MOCTYNAIOT HAa PACUYETHBIC KapThl
paboTHrkoB KoMmmaHuu. OJHAKO MEHbIIIE [TOJOBHHBI PA0OTAIOIINX IpaKaaH B Poccuu HCIONB3y0T
TaKHe «3apIUIaTHbIE KapTbl» B KauyeCTBE OCHOBHBIX, MPEANOYUTAs MOJIb30BAThCS JIPYTHMHU
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Abstract

Nowadays, it is less and less common to find an enterprise whose employees receive wages
at the cash desk of the accounting department, the funds go to the employees’ payment cards.
However, less than half of working citizens in Russia use such «salary cards» as the main ones,
preferring to use other payment cards. In this article the author will try to figure out why this is
happening, analyze the classification of bank cards and give a definition of the term «payroll card».
The object of this research is the payment card market of Russia, the subject is the salary cards in
the Russian Federation. This work aims to clarify the classification of bank cards, as well as the
definition of the term "payroll card" and the indication of its distinctive features.

Keywords

Bank cards; payment cards issuing; debit cards; payroll project; payroll card.

BBenenue

B kauecTBe anpTepHATHBHI HAIWYHBIM JCHE)KHBIM CPEICTBaM, a TaKKe IS
ya00cTBa motpeduTeneli Oblia MpuIyMana OaHKOBCKas TUIaTe)KHas kapta. U, Tak kak
Ha CeI‘OI[HS[H_IHI/Iﬁ JACHDb BJIAACIBICM JAHHOTO IJIATEKHOTO MHCTPYMCHTA MOXKCT CTAaTh
Jr00O0H JKeNaroLIni, B MOCIeAHEee BPeMs IJIaTeKHbIe KapThl BCE aKTHBHEE 3aMEaioT
HAJIMYHBIC ICHBTY B HAIIICH MTOBCEAHEBHOM KU3HU. [IpOIIeHT Oe3HAMYHBIX OTepanuit
IO TUTATeXKHBIM KapTaM pacTeT, u, cyas no uHdopmanun banka Poccun, mo o0pemy
Oe3HANTHYHBIC OTIEPAIlU 3aHIMAIOT 3HAYUTENBHYIO OO peiHKa — 68% (2019 r.) [1].
Ha Texymmii MOMEHT OHHM SBISIIOTCS HauOoyiee pPa3BUBAIOIINMCS CPEACTBOM
pPacUYeToB | MO KOJIMYESCTBY TAKUX IUIATEXKeH MOXKHO CYIHUTh O TIOJIOKEHHH CTPAHEI Ha
MHPOBOH (PMHAHCOBOH apeHe.

bankoBckass kapra — 93TO yHOOHBIN, OBICTPBI, MNPAaKTHUHBIE M, YTO
HEMaJIOBa)YXKHO, HAJSKHBIN IDIaTEKHBI HMHCTPYMEHT. baHKOBCKast kapTa, a TOYHEe,
pacyeThl C MOMOIIbI0 HEE — HEOTheMIIeMasl COCTaBistouias Hamed >xusHu. s
MHOTHX BIIQJICIBLEB KapTa — 3TO HE TOJBKO JOCTYIT K CBOUM OAHKOBCKUM CYETaM, HO
1 BO3MOKHOCTD IOJYYECHHUSA MHOXKECTBA HpHBHJ’IeFHﬁZ CKUIKHW TIPpU OIIATE KapTOﬁ y
MapTHEPOB IUIATEXKHBIX CHCTEM U OAHKOB MJIM OECIUIATHBIA MOOMJIBHBIN MHTEPHET 3a
rpanuneii. baHKOBCkME KapThl — 93TO NEPCOHATM3UPOBAHHBIN  TUIATS)KHBIH
HWHCTPYMEHT, MPEIOCTaBIIONINNA BIIaAebIly BO3SMOKHOCTE OC3HATMYHO OTUIAuYHBaTh
TOBApHI, OPOHUPOBATh YCIYTH, CHIMATh HAJWYHBIC JEHHIM B OaHKOMAaTax, a TaKKe
MoNy4yaTh 3apaboTHyr0 IulaTy. BaXxHO OTMETHTh, UYTO 3a4acTyl0 KapThl Ui
MTONYYCHHUS 3apIUiaThl M KapThl JJIS1 TTOBCEAHEBHBIX PACUeTOB — pasnmyarorcs. Jlimst
TOT'O ‘-ITO6I)I MOHATH, MOYEMY TaK MOPOUCXOAUT U B UYEM OCHOBHOC pasjinvue,
HEO0XOIMMO MPOaHATH3UPOBATh PHIHOK IUIATEXKHBIX OAHKOBCKUX KapT B Poccuiickoit
Odenepanyu, paccMOTpeTh KiIacCH(PUKAIMM W IaTh OIpeIeNicHHe «3apIUIaTHOM
KapThD».
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Marepuajbl H METOIbI HCCIETOBAHUS

OCHOBY TIpOBEIEHHS WCCIICAOBAHUS COCTABHIM HOPMATHBHO-TIPABOBEIC
JOKYMCHTBI, PETIAMCHTUPYIOIIUE OJOMUCCHUIO 0OaHKOBCKHX IIIATEXHBIX KapT "
BOIPOCHI BHIILIATHI 3apa0oTHOM miathl: [lonoxkenne banka Poccun «O6 ammccun
IUIATSKHBIX KapT W 00 OIepamusx, COBEPIIAEMBIX C HX HCHOJB30BAaHHEM» U
TpynoBoit komekc Poccmiickoii ®eneparuu, a Takke OQUITHAIBHBIC CAWTHI
@DenepanbHON CITyKOBI TOCYJapCTBEHHON CTAaTUCTUKHM M lleHTpanbHOro OaHKa
Poccuiickoii @enepanun.

B mpomecce uccnenoBaHus MPUMEHCHBI METOMIBI CPAaBHHTEIFHOTO aHANIN3a H
CHHTE3a, METONBl TPYNIHPOBKA W OOOOIIEHUS, SKCIIEPTHOH OIIEHKH, a TarkKe
oOparieHne K NpaKTHKe U HHTEPIPETAIHS MOTYICHHBIX Pe3yIbTaTOB.

PesyabTathel HccaegoBaHus M HX o0cy:xkaeHHe. PaccMOTpuM KOIMYECTBO
IUTATEKHBIX KapT, SMUTHPOBAHHBIX POCCHHCKUME OaHKaMu HaunHas ¢ 2008 rona.
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B KoJIM4eCTBO IUIATSKHBIX KapT, SMUTUPOBAHHBIX KPEAUTHBIMU OpraHU3allusIMA P(D,
TBIC.IITYK

Pucynok 1 — /lunamuka o0beMa IJIaTEKHBIX KapT, SMUTHPOBAHHBIX KPEIUTHBIMY OpPTraHU3aIUIMH
PD [2]

Ha 01.01.2020 B obpamenun Haxomwiock 285,8 mMiH kapT (cM. PucyHnok 1).
Hacenenne Poccum Ha 3Ty xe maty — 146,7 mnu denoBek. Ilo cratucruke, Ha
KaXXJIOTO >KUTEJSl CTPaHBI, BKIIOYas JETeH, MPUXOAMUTCS MOYTH MO 2 KapTel. Ecim
paccMaTpuBaTh TONBKO YHCICHHOCTh paboueit cuibsl (75,4 MIH 4YeloBeKk), TO
nony4aercs mo 3,7 kapTel Ha kaxzaoro [3]. Eme Oojee MHTEpPECHON KaKeTcs
CTaTHCTHKA II0 OTKPBITHIM OAaHKOBCKMM cueTaM: Ha 1 sHBaps TEKyLIero roja
6ankamu B Poccunt 65110 OTKpEITO 914 294 065 cueToB, B pacdeTe Ha OJHOTO KHUTEIS
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MpUXOANuTCs 4yTh Oonee mectu (B 2008 romy STOT moka3arens ObLT Ha YpOBHE 3
CUCTOB Ha Ka)KIOTO JKUTEJIS).

[Ipu ycrmoBHM cOKpamieHHs 4ucia KPEAWTHBIX OpraHW3alii W3 roja B TOJ
KOJINYECTBO OAHKOBCKUX KapT HEYKJIOHHO PacTeT.
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B KonnM4ecTBO KPeUTHBIX OPraHnu3aIui
KonuuecTBo KpeIUTHBIX OPraHHU3alHil, OCYIIECTBISIONMX IMHCCHIO OAaHKOBCKHX KapT

PucyHok 2 — [luHaMuka o0IIero KOJn4ecTBa KPeAUTHBIX OPraHH3aNii, OCYIIECTBISIOINX
OMHUCCHIO OAHKOBCKHX KapT [2]

Hcxons U3 cTaTUCTUYECKUX JaHHBIX HAa PHUCYHKE 2, MOXKHO CJENIaTh BBIBOJ,
YTO KOJMYECTBO OAHKOB COKPATHJIOCH MOYTH B 2,5 pa3za. OJHAKO MpHU 3TOM OIS
SMHICCHOHHBIX OAaHKOB B OOIIIEM YUCIIC KPEIUTHBIX OpraHu3aliid yBeIudriach Ha 7%
k 2020 romy (B 2008 1. — 60%). K Tomy ke okomo 90% Bcex BBIMTYIICHHBIX
TUIATEXKHBIX KapT mpuxoautcs Ha 20 KpymHEeHmux urpokoB. Hampumep, cormacHo
rojoBomy otuery 3a 2019 rox, y ITAO «Coepbank Poccum» Obuio 131 miH
AKTHBHBIX OAHKOBCKUX KapT, a 310 48% ot 061ero uucia [4].

Takoe OonpImIOe KOMMYECTBO BHIMYIICHHBIX KapT Ha Tepputopun PO
00yCJIOBIIEHO WX MHOT000pa3ueM. CymecTByIOT pas3Hble KJIACCH(DUKAIN
0aHKOBCKHX IIATEXXHBIX KapT (cM. PucyHok 3):
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Pucynok 3 — Bujsl kiaccudukanmii 6aHKOBCKHX TUIATEKHBIX KapT [5]

Opnako camast obmas kinaccudukamus — 1O Tumy pacdera. CorjacHo
monoxeHuto banka Poccun ot 24.12.2004 N 266-I1 «O0 3MuCCHU IIaTEKHBIX KapT U
00 omepamusx, COBEPIIAEMBIX C HMX HCIOJIb30BaHHEM», OAaHKOBCKHE IUIATCKHBIC
KapThbI 1A (I)I/I3I/I‘I€CKI/IX JIM MOYKHO pasJCJINTh Ha:

® pacyeTHbIE WJIH 1e0eTOBbIC;
® KpEIUTHBIE;
® MIpEAONIadeHHbIE KapThl.

«PacuerHas (mebetoBas) KapTa KakK OJJIEKTPOHHOE CPEICTBO IIIaTexa
UCTIONIB3YETCs ISl COBEPIICHUS ONepaluii ee AepikaTeleM B Mpefenax pacXoaHOro
mumutay [6]. Ilog pacXogHBIM JIMMHTOM 371€Ch IOJpPa3yMEBAIOTCS JIMYHBIC
JICHE)XHBIE CPEJCTBA KIIMEHTA, KOTOPBIC OH BHEC Ha OAHKOBCKHMII cUeT (depe3 Kaccy,
GaHKOMAT WM IIEPEBOJIOM C APYTOro cueTa). B ciaydae ecii B MOMEHT COBEpIICHHS
orepanyy Mo KapTe Ha CYETy HEJOCTaTOYHO JICHEKHBIX CPEICTB, OAaHK MOXET

npefocTaBuTh HeOoubiol 3aeM (oBepapadr). Ilo cyTH, kapra ¢ paspeleHHBIM
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oBepapadToOM SBISETCS KPSTUTHOM, TaK KaK 3a UCIOJB30BAaHUE TAKHX CPEICTB OAHK
OepeT KOMUCCHIO U HAUHCIISET ITPOIICHT.

KpCIII/ITHaH KapTa B Ka4€CTBC IUIATC)KHOTO MHCTPYMCHTA WCIIOJIB3YETCA
JepKaTeieM Al COBEPILICHMS TpPaH3aKIMi 3a CYeT JCHEXKHBIX CPENACTB,
MPEeNOCTaBICHHBIX KPEAUTHOH opranusauueil [6]. PacxoaHblii JUMHT B JaHHOM
cllydae — 3TO CyMMa KpEAWTHBIX CPEICTB, KOTOpas yCTaHABIMBAeTCS OAaHKOM IO
pe3yipTaTaM OIEHKH KPEAWTOCHOCOOHOCTH KIIMEHTAa M 3aKPEIUIIeTCS] B KPEIUTHOM
COTJIaLICHHN.

«[IpenorutadeHHast KapTa Kak 3JIEKTPOHHOE CPEACTBO IUIATEXa HCIOIB3YeTCs
JUTSL OCYIIECTBIICHHS TIEPEBOAA SIICKTPOHHBIX JCHEKHBIX CPE/ICTB, BO3BpaTa OCTaTKa
SNICKTPOHHBIX ~ JICHEKHBIX  CcpencTB» [6]. Pacxommbrii  juMuT 3apaHee
npenocTaBisieTcss 0aHKy JUOO JiepikaTesieM KapThl, THO0 CTOPOHHEW opraHu3aIfen
(yare BCero 9TO «I0/IaPOYHBIE» KapThl, HA KOTOPBIX HE yKa3bIBaeTCS UMs KIMEHTa, a
PaCTIPOCTPAHATHCS OHU MOTYT C TIOMOIIBIO TIPUBJICYCHHBIX IIATE)KHBIX arcHTOB WITH
TOPTOBBIX CeTEH).

WNubiMu crioBamH, 1e6eToBast KapTa — 3TO KapTa ¢ COOCTBEHHBIMH CpPEJICTBaAMU
Ha cYeTy; oBepapadTHas — ¢ COOCTBEHHBIMH CpEICTBAMH, HO C pa3peIIeHHBIM
NePepacxooM CPeACTB (€CTh BO3MOXHOCTh «YHTH B MHHYC»); KpEOUTHas — C
YCTaHOBJIEHHBIM OaHKOM JIMMHTOM 3aiiMa, B TpenesraX KOTOPOTO KIMEHT MOXKET
COBEpILATh ONepalyy; MpeIoIUIaueHHas — KapTa ¢ pUKCUPOBAHHOI Ha Hel CyMMOii
cpencTB (HO, Tak Kak JaHHBI THI KapTel He odopmisiercs B OaHke, AL ee
MONYYCHUS] HE HYXHO OTKPHIBAaTh OaHKOBCKWH CYET, TaKOM THII KapThl HE
HCIIOJIB3YETCS B 3apIUIATHBIX MTPOeKTax) [7].

Tenepp paccCMOTPUM THIIBI OMUTHPOBAHHBIX POCCHHACKAMH  OaHKaMHu

MJIATeXHBIX KapT (cM. PucyHok 4).
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8 JleGeToBble KapThl ¢ OBepApadTOM (THIC.IUTYK)

& KpeJIMTHBIE KapThl (THIC.IUTYK)

Pucynok 4 — KonnyecTBo 1miaTeHbIX KapT, SMUTHPOBAHHBIX KPEIUTHBIMI OPraHU3aLMsIMU, IO
THUNAaM KapT (Ha4nHas ¢ oT4eTHOCTH 32 1 kBapTan 2017 roaa JaHHbIE IO KOJIHYECTBY A€OETOBBIX
KapT ¢ odepapadrom He cobuparoTes) [2]

ExeromHo Ha neOeTOBBIC KapThl MPUXOAWUTCS OCHOBHAs JONSI B CTPYKTYype
IUTaTSKHBIX KapT. Ha 3T0 ecTh HeCKOIBKO IPUYINH.

YenoBek, Kak MPaBHIIO, 3aBOJAUT HECKOJBKO IEOCTOBBIX KapT, YTOOBI MOIYIUTh
BBITOJIy OT OMEpaIuii: ¢ OONBIINM KIMIOAKOM — JUIs IOMUHTA, IPU YeM TaKUX KapT
MOXeT OBITh HECKOJIBKO, TaK KaK pa3Hble OaHKW JAIOT Pa3HBIA MPOIECHT KAIIOKA Ha
pasnmuuHble Kateropuu ToBapoB (A3C, kade M pecTopaHbl, pa3BICUCHHA); C
HAKOIJICHUEM MWIIb — JUIS ITyTEIICCTBUN; C OTCYTCTBHEM KOMHUCCHU 3a TIEPCBOMBI B
CTOpPOHHHE 0aHKH, C BO3MOXHOCTBHIO ITONTy4aTh MPOICHTHl Ha OCTATOK IO CYETY, C
BO3MOXXHOCTBIO CHMMATh HaJIW4YHbIE 0€3 KOMHCCHU B JIOOBIX OaHKOMAarax H T...
Taxxe MOTHUBOM A OTKPBITUA HECKOJBKHUX KapT MOXKET 6BITL JKeJ1aHue
obe3omacute cebs. Hampumep, ofHa kapra HCHONB3YyeTCs s MOBCEIHEBHBIX
MMOKYNOK B MaraspHax, Opyras — JUIi COBEpIICHHUS IUIATESKHBIX OIepannii B
uHTepHeTe. Takke OHM MOTYT OBITH Pa3HBIX IUIATEXKHBIX cUcTeM. B oOmiem, kak u
OBLTO CKa3aHO paHee, KapThl MOTYT Pa3IMYaThCs B 3aBUCHMOCTH OT KIIaCCH(HKAIINH.

Bomee Toro, momomHWUTENBHBIE KapThl MOTYT TOSBHTHCA M 0€3 aKTHBHBIX
nercTBuid kmueHTa. Hampumep, paboTomaTeNb WHUITMHPYET OTKPHITHE 3apIUIaTHON
KapThl B 00CITY)XKMBAIOIIeM KOMIaHHUIO OaHke. B pamkax 3apmiaTHBIX MPOEKTOB Ha
TeppuToprK PoccHM BBITYyCKAIOTCSI B KA4eCTBE OCHOBHBIX JIeOCTOBBIC KapThl JIHOO
KapTel ¢ oBepapadToM, cOOCTBEHHO IMO3ITOMY 332 HUMH M 3aKPEIHIOCH Ha3BaHUC
«3aprataeie». CoryacHo cratuctuke, B 2018 r. 1o 1e0eTOBBIX TIATEKHBIX KapT
Ha phIHKe cocTaBmia 84%, 71% Bcex meGeTOBBIX KapT ObLIM 3apIuiaTHbIMHE [8].
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Bonpockl BbIIIATE  3apa0OTHOM IUIATHI  peryinupyeT TpymoBoit Komekc
Poccuiickoit ®enepanun. CornacHo ctatbe 136 TK PO, «3apmara BbliauuBaeTcst
pabOTHHKY, KaK IPaBHIIO, 10 MECTY BBIIOJIHEHUS €ro paboThl WM MEPEeBOIANUTCS Ha
CYCT, YKA3aHHBIA COTPYyIHHKOM B OaHke...» [9]. MoxHO cKka3aTh, 4YTO BbHIILIATA
3apIuiaT COTPYAHUKAM OpraHu3aluii Oe3HAIMYHBIM MYTEM 3aKpeIvieHa B TPYIOBOM
3aKOHOAATeNbCTBE. MHBIMH cloBamMH, 4YTOOBI TMOJYyYaTh 3apabOTHYIO IUIATy,
COTPYIHHUKY OpTaHM3alMM HEOOXOMMM pacdeTHBIH cyer, a i1 yaoOcTBa
TOJIb30BaHUS IEHEKHBIMU CPEJICTBAMH — pacueTHasi OaHKOBCKasl KapTa.

o HegaBHETro BpeMEeHH KOMIIAaHUM 3aKII0YaIN ¢ KPEAUTHBIMU OpraHU3alysIMU
COTJIAIlIeHHE Ha OOCITY)KMBAaHUE B PaMKaX 3apIUIaTHOTO MPOEKTA U IEHTPATH30BaHHO
BEIITYCKAJII BCEM COTpyIHHKaM (0e3 WCKIIoYeHHi) KapTel 3TuX OaHkoB. [lpm
TPYJIOYCTPOUCTBE HOBBIX COTPYIHHUKOB WX OTHPABISUIA B 3Ty K€ KPEAUTHYIO
OpraHH3aIHIO JJIs OTKPHITHSI OAHKOBCKOTO cYeTa U KapThl. [lociie yero Ha 3T KapThl
BBIIUIAYMBAJIACh  3aplulaTa M JpyTrue JEHEXKHbIE HAUUCIEHHUS — IPEMMH,
KOMAaHIMPOBOYHbBIC, BBIIATEI MO OOJBHUYHOMY JIHCTY, Pa3jMYHBIC MOCOOUS,
MaTepuanbHas momois. OmHako ¢ Hos0pst 2014 TpymoBbiM komekcom PD (u.3,
ct.136  pemakmus  DepepanpHoro  3akoHa ot 04.11.2014 N 333-®3)
MpeaycMaTpuBaeTcsa MpaBo pabOTHHMKA Ha 3a4MCIEHHE ero 3apa0OTHOH IUIAaTHl Ha
KapTy TOro 0aHKa, KOTOpBIi OH BbIOpan cam [8]. s 3Toro paGOTHHK JOJKEH
MHUCBMEHHO YBEJOMUTH O CBOEM KEJIAaHUM PYKOBOAUTENSI U IPEJOCTABUTh PEKBU3HUTHI
JUTSI IEPEYUCIIEHUS].

B OompmmHCTBE CiyyaeB M TEPEUYHCICHHS 3apIbiaThl  BBIMTYCKAIOTCS
JneOeToBbIe KapThl, HO MHOTHE OaHKHU (B CIlyyae MacCOBOTO BBIITyCKa KapT B paMKax
3apIUIaTHOTO MPOEKTA) YCTAHABIMBAIOT K HUM JIMMHUT oBepiapadTa, KOTOPHIH yarie
BCero paBHseTCs 2—3 eKeMECIIHBIM 3apIuiataM. Yamie Bcero OaHKH HE YBEHOMIISIOT
00 3TOM KIIMEHTOB, ¥ OHH y3HAIOT 00 3TOM MOCT(AKTYM, UTO MMPUBOIUT K JKaio0am 1
HeratuBy B ajapec Oanka. Ecin oOpartutecs k «HapomHomy pedTHHTY» Ha mopTae
Banki.ru, MOXHO 3aMeTHTh, YTO OUYEHb MHOTO HETAaTUBHBIX OT3BIBOB CBSI3aHO C
«HACWJILCTBEHHBIM» BBHIITyCKOM pPa0OTOHATENIMH 3apIUIATHBIX KapT, a Takke ¢
HENpeayCMOTpEeHHbIME OBepApadTHbIMHU JumuTamu [10].

«3apmnaTHas KapTta» — 3TO OaHKOBCKas neberoBas kapta (nmbo kapra C
YCTaHOBJICHHBIM JIIMHUTOM oBeprpadTa), NpeAHA3HAuUCHHAs U1 TIePECUHCIICHUS
3apabOTHON TUIATBl W JAPYTHUX JICHEKHBIX HAYUCICHUH (KOMaHIUPOBOYHBIX,
OONMBHUYHBIX U T.HA.) COTPYAHHMKY OpTaHU3aIlMeil, ¢ KOTOPOW y HEro 3akKiroveH
o(unManbHEIN TPYIOBOH JIOTOBOD.

OCHOBHOE OTIMYHE 3apIUIATHOM KapThl — MPAKTHYECKH BCETNA ITEPBUYHBIN
BBIMyCK M OOCITYXHMBaHWE U1 KiWeHTa OeciuratHOo. [lo  (QyHKIMOHAIBHBIM
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0COOCHHOCTSIM KapThl B paMKax 3apIUIATHBIX MPOEKTOB HE OTIMYAIOTCS OT KapT,
BBIIAHHBIX OOBIYHBIM KIIMEHTaM. Pa3iudus 3aKIF0uaroTcs TONBKO TOTTOTHATEIEHBIMH
OIMSAMH, KOTOPbIC MNpEIaraloT OaHKH, PEaNu3yIOIIUe 3apIUIaTHBI MPOEKT Kak
0GaHKOBCKHIH MPOIYKT.
3apIulaTHBIN MPOEKT It OAHKOB SIBJISIETCS] B KAKOM-TO CMbICIIe KOMUCCHOHHON
CHEJNKOH, TIOe JOXOMHOCTh (PUKCHpOBaHA W JIETKO TIPOTHO3WpYeMa, a PHCKA
MPAKTUYECKH HYJIEBBIE, TTO3TOMY YHCJIO TPENIOKEHHH MO JaHHOMY HpPOIYKTY B
HOCJIeTHAE TOJbl aKTMBHO PAacTeT M OaHKM JEMOHCTPHUPYIOT BBICOKHII MHTEpec K
paboTe B 3TOM HaIpaBJICHWH C KOMIIAaHMSMH M3 pa3sHBIX CE'MEHTOB Ou3Heca (0T
MHKpO- 10 KpymHoro OusHeca). boprba MokeT wuaTm Jaxe 3a HeOONbINUE
koJuteKTHBBI B 10—15 4yenoBek, BeAib Takie KOMIAHUH-KIMEHTHI yXKe Yepe3 mapy JieT
MOTYT BBIPAaCTU B JIMJEPOB pbIHKA. [[03TOMY KpEeAWTHBIC OpPraHU3alUM MpeIararT
¢du3nYecKuM JuiaM Bce 0oJblie U OOJbIIe NMPEUMYILECTB 10 3apIIaTHBIM KapTaM.
Hwoxe nmepeurcieHbl IpUMepBI TOTIOTHUTEIEHBIX OTIIIHIA:
® CHSATHE HAJIMYHBIX 0€3 KOMHCCHH B JIIOOBIX OaHKOMAaTax;
® [OBBINIEHHBIH KAMOAK 3a TMOKYNKH (BO3BpAT ONPEAEIEHHOIO IPOLEHTa OT
Tpar);
® TIOBBIIICHHBIH MTPOIICHT IT0 HAKOITUTEIBHBIM CUETaM, NIETIO3UTaM H BKJIalaM;
® JIbFOTHBIE YCJIOBUSI 1O KPEIMTHBIM HPOAYKTaM (IOTPEOMTENbCKUI KpEIUT,
UIOTEKa, KpeAUTHAs KapTa). B maHHOM ciydae GaHK MOXET MpPEIIOKUTh Kak
MMOHW)KEHHBIM TPOLEHT, TaK ¥ YIPOIICHHYK CHCTEMY IOJa4YH 3asBKH C
MIPEIOCTABIICHHEM MEHBIIETO KOJMYECTBA TOKYMEHTOB;
e OeclulaTHBIE NEPEBOJbI B CTOPOHHHE OaHKM (C KapThl Ha KapTy WM IO
PEKBU3UTAM CUETa);
e OecmmaTHeIe yBenoMiieHus 00 onepanusax (CMC-yBenomiieHus);
® CKHJKU U aKIU{ y TapTHEpOB OaHKa TpH oruiaTe KapToi (kade, pecTopaHsl,
TOCTUHHIIBI U T.J.);
e 0eCIUIaTHOE OTKPBITUE IOMOIHUTENBHBIX KapT ISl BIIAJICNbIA WITH WICHOB €ro
CEMbH, B TOM YHCJIC BAIIOTHBIC KapThl;
® TIOBBINICHHBIC JHEBHBIC W MECSYHBIC JIMMHUTHI Ha PAcXOAHBIC OIepanuyl M Ha
CHSATHE HaJINYHbIX;
® [IPUOPHUTETHOE OOCITY)XHBAaHHE B OTIENCHUSAX OaHKa NP IPEJOCTABICHUH
3apIUIaTHON KapThl;
® HHOTJa BMECTE C 3apIUIaTHON KapToil OaHKM BBIAIOT CTPAXOBbIE CEPTUPHKATHI
JUTSL Iy TEIECTBY FOILHX.
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Ha cerogHAmmHWE [eHP pPBIHOK 3apIDIATHBIX MPOCKTOB IEPEHACHIIICH:
MPEUIOKEHNE TIPEBBIIAET cupoc. [lo 3Tol NMpHYMHE CIyYaroTCsl CHUTYalldd, KOTJa
KJIMEHT MOXXET pPacCMaTpUBaTh MPEIJIOKEHUSI HECKOJIIBKIX OAHKOB OJHOBPEMEHHO U
UMEEeT BO3MOXKHOCTh BBIOpATh KPEIMTHYIO OpraHM3allMio, KOTOopas B HauOOJbIIeH
CTEIICH! OTBEYaeT ero NmoTpeGHOcTsAM. M mosToMy Bce 3apIulaTHBIE KapThl MOYKHO
pa3ienuTh Ha!

® KOpIHOpaTHBHbIE (BBIMYIICHHBIE B paMKax LEHTPaJIN30BAaHHOIO 3apILIATHOTO
MIPOEKTA);

® WHAMBHIyaJbHbIE (JMYHBIC KapTbl COTPYJHUKOB, BBIIYLICHHBIE B JIO0OM
0aHKe, OTIMYHOM OT OOCITY)KHBAIOUIETO KOMMaHUIO-paboromaress). OdeHb
gacto OaHKM TMpeUIaraloT CBOMM KJIMEHTaM OTMEHHTH KOMHCCHIO 3a
00CITy)KMBaHHUE JINYHBIX KapT, €CJIH T€ B CBOIO OYEpe/lb HAUYHYT [IEPEBOTUThH Ha

HUX 3apaboTHylo mary. CrenuanbHO U TaKMX ClydaeB Oblila BBeIEHa

kareropust « IHAMBUAYaBHBIIN 3apILIATHBINA KIIUCHTY.

60% pblHKa 3aprulaTHBIX KapT 3aHmmaer COepOank (cMm. Pucynok 5). He
YIUBHUTEIbHO, YTO L{eHTpanbHbIi O0aHK BBISBHI YKaNOObl IpaXKIaH Ha MPEMsTCTBHS
OpU peaju3aluy IpaBa BbIOOpa KPEAWTHOW OpraHU3alUM JUIs BBIIUIATBL HUX Ke
3aprutatl. OTKpHITHE W JajbHEiIlee CONPOBOXKIEHHE 3apIUIaTHBIX IIPOEKTOB B
TOCYJapCTBEHHBIX OpraHaX W OIOKETHBIX OpraHM3alUsaX, a TaKkKe KPYITHBIX
TOCHPEANPUATHAX OCYIIECTBISICTCS B OCHOBHOM OTPAaHHMYCHHBIM KOJHMYECTBOM
KpynmHeHMx OaHKOB (dalle BCEro rocyAapCTBeHHBIX). bomee Toro, 3apaboTHas
IUIaTa TOCCIYKAallMX U COTPYAHHKOB TOCYUYPEKACHUH, a TaK)Ke CTUIEHANAIbHBIE U
MICHCHOHHBIC BBITUIATHl TIEPEUUCIIOTCS B 00S3aTEIBHOM TMOpPSIKE Ha KapThl
mIaTexxHor cucteMbl « MUPy», aumepom mo aMuccuu KOTOpBIX sBisiercs COepOaHk
[11]. B mepuon ¢ 2015 mo 2020 rox Bcero B PD GbLIO BHIMYIIIEHO OKOJIO 73 MITH KapT
«MUP» — uerBepTh OT OOLIETO YMCIa SMUTUPOBAHHBIX KapT. C OJHOW CTOPOHBI,
cormnacHo TpynoBomy kojekcy P®, 3apruraTHOro «pabCcTBa» B CTpaHe HET, U KaXIbIit
COTPYAHHUK BIpaBe BbIOMpaTh O0aHK, B KOTOPOM OH OyJeT noiydaTh 3apIuiaty, C
npyroir ctoponel — cornacHo ®3-161 or 27.06.2011 Crates 30.5. «Y4UacTHUKH
HCTIK», yacTh 5 — 3HAUNTENBHYIO 9aCcTh HACEICHUS 00S3BIBAIOT MOMYYaTh BBIILIATHI
Ha KapTbl ONpENEeNICHHON IUIaTe)KHOM CHUCTEMBI (BaXHO OTMETUTH, YTO IPU ITOM
COTPYIHHUKOB OFOKETHOH c(ephl He OTpaHIMINBAIOT B BEIOOpE OaHKA).

Mo cratuctuke, B 75% cmydaeB BbIOOp OaHKa IS 3apIUIaTHOTO IPOCKTa
NPUHAIICKUT pabOTOAATENI0, & O BO3MOXKHOCTH CaMOCTOSITENIHO BBIOMpPATh KapTy
JUIL TIepeducieHUs 3apabOTHOM IUIaThl OCBEJOMIIEH TOJBKO KaKAbIM BTOPOM
poccusiaud [11]. Cyas mo 31oi uH(OpPMAIMH, MOXHO CAENATh BBIBOJ, YTO 3aKOH No
333-®32 He pemt IpodIeMy Tak Ha3bIBAEMOTO «3apILIaTHOTO pabCTBa» W MHOTHE
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PucyHok 5 — Jloi GaHKOB — YYaCTHUKOB 3aPILIATHBIX POEKTOB 110 KOJIMYECTBY PO3HUYHBIX
KJIHEHTOB, B % [12]

Ha pucynke 5 mpencraBieHO pachpefeNeHHe 3apliaTHBIX KJIMEHTOB MO
06aHKaM, OJHAKO MHOTHE D3KCIEPTHl CXOAATCS BO MHEHHH, 4TO H3-3a pPa3BUTHUS
TEXHOJIOTHH, KECTKOH KOHKYPEHIIMH cpenud OaHKOB, KOTOpas IOCIIOCOOCTBYET
OTMEHE «3apIUIaTHOTO pabcTBa», B 0003pHMOM OyIyIIeM CHTyalus MOXET
3HAYUTENIEHO U3MEHUTHCA.

BoiBoa

B 3axmoueHne Xxorenock OBl OTMETHTh, YTO, COIJIACHO HCCIIEIOBaHUIO
komiauu KPMG, tonbko 37% ornpomieHHbIX IMOJIB3YIOTCS 3apIUIaTHBIMU KapTaMH B
Ka4ecTBE OCHOBHBIX. BOJIBIIMHCTBO PECIIOH/ICHTOB MIPEANIOYNTACT UCIIOIB30BATh IS
iatexxeld 1ebeToBble KapThl, OTIWYHbIe OT 3apmuiaTHoil [13]. XoTh «3apriatHoe
pabcTBO» WM OTMEHWIJIM, Yalle BCEro 3apIUIaTHBIA OaHK BBIOMpaeT paboTomaTels,
npecienysi COOCTBEHHYIO BBITOJy. baHKkM B pamMkax 3apIuiaTHOTO IPOEKTa
TIPEI0CTABIISIOT KOMITaHUSIM CrelMalbHbIe YCIIOBHSA 00CITy)XKUBaHUs,
HalpuMep, JIbTOTHOE  KPEAWTOBAaHHME W  PacueTHO-KacCOBOE  OOCITy>KHBaHHE,
OTCYTCTBHE KOMHCCHH 3a TIEPEUNCIICHHE BCEX BHIOB BBHIILIAT B paMKaxX 3apIlIaTHOTO
NPOEKTa, CIOAa HMHOINA BXOJAMT AaKE BbIJIATA AMBUICHIOB. BBIBAIOT CHTyaluu,
Korna OaHK MOXKET IPEAIOKUTh KOMIIAHHM BBIIIATY OOpPAaTHOM KOMHCCHHM —
CBOEOOpa3HBI KIMIOOK Ha (hOHA OIUIATHI TpyJda (CyMMa TaKuMX BBIIUIAT OOBIYHO HE
npesbimaer 0,5% exemecsunoro @®OT). [oBopst uHaue, OaHK JOIUIAYMBAET
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KOMITaHWM 3a 3apIuiaTHbIA TmpoekT. Ho HeoOXommMmo 3aMeTHTh, YTO 4eM Ooible
MIPEUMYIIECTB OaHK INpeasaraeT OpraHMW3allMd, TEM MEHbIIEC NPUBMIIETUI MOTydar
COTPYJHMKHU 3TOM KOMIIAHUU IO 3apIUIaTHBIM KapTaMm, Tak Kak U TO, U APYroe —
NPSIMBIE PACXOAbl KPEAUTHON OpraHu3aluy.

[IpoGuiemoii Taroke SIBISIETCS WHEPTHOCTh HMOTPEOHMTENICH M MX HEXeIaHHe
COBEpIIAaTh JOMOJHHUTEIbHBIE ACHCTBHA: YTOOBI MEpedTH B Jpyrod OaHK Ha
oOcITy>)KNBaHHE, HEOOXOIMMO NMPOBECTH AHANN3 PBIHKA, BBISICHUTH, I/I€ BBHITOJHEE H
Jydllle YCIOBUS OOCIYyXXHMBaHHS, MPEANPHUHATh YCUIMS U TEpeBOAa AEHEKHBIX
CPEIICTB WJIM JUIsl HalMCaHWs 3asBJICHHS B OyXTaITEPHUIO C YKa3aHHEM PEKBU3UTOB
JUISL CMEHBI OaHKa.

Tax kak 3apIUIaTHBIA NMPOEKT — 3G GEKTUBHBIA WHCTPYMEHT IJIS yBEIHYCHUS
KIIMEHTCKON 0a3bl, OAHKM IBITAIOTCS JOOABJIATH OOJIbIIE NPEHMYIIECTB UMEHHO 110
3apIUIaTHBIM KapTaM. B wuTore BeIMTpaeT TOT, KTO CyMEET MPEIJIOKHUTH KIUEHTY
TUTATe)KHBII HMHCTPYMEHT, B KOTOPOM OyZIeT COYeTaThCcsl BECh HAOOp MPENMYIIECTB.
Takast monnuTHka OAHKOB CMOXKET CIIOCOOCTBOBATh COKPALICHHIO YMCIA HEHYKHBIX
KapT B KOLIEIbKE U MOBBILICHUIO YI0OBIETBOPEHHOCTH CBOUX KIUEHTOB.
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AHHOTANHA

B crathe paccMaTpHBAIOTCS MEPCHEKTHBBI, CBA3aHHBIC C BHEAPECHHEM B OAHKOBCKOE JIENIO
OonbLIMX JAHHBIX. B KOHIENTYaqbHOM M XO3HCTBEHHOM IUIaHAa (PEHOMEH «OOJIbIINME TaHHbICY
W3MEHWI CTPYKTYpy OaHKOBCKOM OTpAaciH, MPUBEN K TMOSBICHHUIO HOBBIX CBOMCTB W pa3IBHHYJ
rpaHuLbl OAHKOB.

JIrobo#i mHpopmanuu, BkIroYas Hudpbl, ciaoBa, rpaduKH, TaOIMIBI, MOXHO IOBEPITh
TOJILKO TIOCJIC TIIATENLHOTO €€ W3y4eHHUs. BoubliiMe JaHHBIE MOXKHO MPEACTaBHTh KaK CEpPHI0
MOAXO/MOB,  HMHCTPYMEHTOB M  METOAOB Uil  OOpabOTKM  CTPYKTypHPOBaHHBIX U
HECTPYKTYPHPOBAHHBIX IaHHBIX OONbBLIIOr0 o0beMa B HX Pa3HOOOpasHMH Ul HOJYHEHHS
Ppe3yJIbTaToB, KOTOpPBIC HEOOXOJMMBI JUIsl HPHHATHS pelieHuil. Bbonpline aHHbIC SBISIOTCS
AIbTEPHATHBON TPAJMLHOHHBIM 0a3aM JaHHBIX, HA OCHOBE KOTOPBIX NPHHHUMAIHCh PEIICHUSL.
TexHonorus OOJBIINX JAHHBIX UIPAET BAXKHYIO POJIb B Pa3BUTUH OaHKOBCKOTo jaena. Mudopmanms
CTalia [EHHBIM aKTHBOM, CBOEr0 pojJa HOBOW He(PThIO, KOTOpas ABHKET HH(OPMAIMOHHBIM
OOLIIECTBOM TOYHO TaK K€, KaK TPaAMIMOHHAs He(pTh ObUla OCHOBHBIM PECYpCcOM B OIOXY
MHIYCTPHAIBHOTO Pa3BUTHs. TeXHOJIOrHH OOJBIINX NAaHHBIX JKM3HEHHO BAXKHBI IJIS YIPABICHUS
AKTUBAaMH, OLICHKH PUCKOB, YACP)KaHHUS U PACUINPEHHUSI KIIMEHTCKOMN 0a3bl.

KiroueBbie c10Ba

Bonblune naHHble, MHTEJUICKTYyalbHbIH aHAIW3 JAHHBIX, OAHKOBCKOE IEN0, NMPOTHO3HOE
MOJICITUPOBAHHE.
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The article discusses the prospects associated with the implementation of big data in
banking. Conceptually, the phenomenon of «big data» has changed the structure of the banking
industry, led to the emergence of new properties, and pushed the boundaries of banks.

Any information, including numbers, words, graphs, tables, can be trusted only after careful
study. Big data can be thought of as a series of approaches, tools, and techniques for processing
large-scale structured and unstructured data in all its varieties in order to obtain the results
necessary for decision-making. Big data is an alternative to traditional databases for decision-
making. Big data technology plays an important role in the development of banking. Information
has become a valuable asset, a kind of new oil that drives the information society, just as traditional
oil was the main resource in the era of industrial development. Big data technologies are vital for
asset management, risk assessment, and customer retention and expansion.

Keywords

Big data, data mining, banking, predictive modelling.

Beenenne

B GankOBCKOM fene MacIITaObl ¥ BETMYMHA BCETAA ONPENeISUIN MePCIeKTUBBI
pasButus. llosBneHue «bonbmmx AaHHBIX» (OPMAIBHO YKPENWIO JIAaHHYIO
TeHJeHIno. TeM He MeHee nepexoi Ha OoJblINe JaHHBIE U COOTBETCTBYIOIINE UM
TEXHOJIOTHH (B TOM uucie, oOiauHble 0a3bl JaHHBIX, BBICOKOCKOPOCTHAS
AITOPUTMHYECKAs TOPTOBISA M TEXHOJOTHH PACHPEIEIeHHBIX PEeCcTPOB) HAPYIIHIN
TPaIULHMOHHYI0  OM3HEC-MOAETh  PA3BUTHUS M W3MEHMIM  IOAXOABI K
MaciTaOUpOBAHUIO AESATEIBHOCTH. MHOTHE HOBAaIlMU, B OCHOBE KOTOPBIX OOJjbline
JaHHbIC, TIO3BOJIMIIM TEPEHTH K JCLUCHTPAIM3alUH (UHAHCOBBIX YYaCTHHKOB,
TIOJKJIIOYUTE K OaHKOBCKOMY OOCITy>KMBaHHIO OoJiee IIMPOKHE CIOM HACENCHHS U
YCHIMIM TEHJICHIMH K JIEMOHONOJM3AIMK (PUHAHCOBOTO pHIHKA. baHKOBCKas
0TpacIb ABIAETCS APKUM IPUMEPOM TOT0, KaK TEXHOJIOTHH IIPOU3BETH PEBOJIIOIMIO B
cdepe 00CITy)KUBaHUS KIMEHTOB U BO MHOT'OM M3MEHMIN 00pa3 )KU3HU U OTHOLICHHS
HaceJeHHs K OaHKaM.

Bonpime nanHbBIe OKa3ayid BaXKHOE BO3JEHCTBHE Ha MPOXYKTOBYIO JIMHEHKY U
ycayru 6aHkoB. C 0JTHOI CTOPOHBI, OHH CYHIECTBEHHO PACIIMPHIN MPEATIOKEHNE U
OKazanu BO3JIEHCTBHE Ha ero (opMbl (B OCHOBHOM B HANpaBI€HHH OHJIAHHOBOIO
I(GPOBOTO B3aMMOMAEHCTBUSA C KIMEHTAMH), a C IPYTrOd CTOPOHBI, OTKPBUIM OaHKH
JUId IIMPOKOH ayAMTOPUM M HOBBIX YYacTHUKOB. B 1memoM Oonbline JaHHbIE
W3MEHWIH oOmmuii OaHKOBCKMH JaHAmAdT, a TakKe YCIOBHA CTaOWIBHOCTH U
YCTOHYMBOCTH OAHKOBCKOM CHCTEMBI.

JlaHHBIE CIyXaT HCTOYHMKOM JUIl IPUHATHS PEIICHUH M «ChIpheM» IS
OTYETHOCTH. be3  BBHICOKOKAUECTBCHHBIX JIaHHBIX, [JAIOMNX JIOCTOBEPHYIO
uH(OPMAIMIO O TIPOIleccax M SIBICHUSAX B HY)XXHOE BpeMs, pa3paboTka Mojeneit

MOBEACHNSA, MOHUTOPUHT M OLICHKa 3(1)(1)6KTPIBHOFO JACATCIIBHOCTH B PA3JIMYHBIX
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cepax CTAaHOBATCS TPAKTHYCCKH HEBO3MOXKHBIMU. baHKOBckas cdepa sBisercs
OIHAM W3 KPYMHEWIIHX NOTpeOuTeNned M OTHOBPEMEHHO HCTOYHHKOB OOJBIIIX
JMaHHbIX. Onm@poBKa PyYHBIX OTYETOB M TPOIIECCOB BMECTE C HCIIOJIE30BAaHHEM
BHENIHUX JAHHBIX, TTOCTYMAOUINX U3 Pa3HBIX UCTOUYHUKOB, UECT B KOHTEKCTE «3HAH
cBoero kiuenrta» [1]. OgHako moTeHmuaN OONBINUX JaHHBIX B OaHKOBCKOW cdepe
3HAYHUTENHFHO IIUpE.

ITo mepe co3maHWsT HOBBIX HAOOPOB MAHHBIX IMOSIBISIOTCS JOMOTHUTEIHHEIC
BO3MOXKHOCTH. OTpOMHBIE 00BEMBI (DUHAHCOBBIX JAHHBIX MOTYT MOMOYb BBISBHUTH
BO3HUKAIOIIUE PUCKU, MO3BOJUTH YYAaCTHHKAM PBIHKA U PETYIUPYIOUIMM OpraHam
YBHUIET U JTyYIlle TOHATh (HHAHCOBBIC CETH U B3aHMOCBSI3H, IIOBBICHTH (PHHAHCOBYIO
CTaOMJIBHOCTD, YCHWJIMTH 3aIlUTy MOTpPEeOWTENell W pacIMpUTh JOCTYNl K
HEJIOCTATOYHO OOCITy)XKHBaeMbIM. JIaHHBIE Tak)K€ MOTYT TOBBICHUTH IMPO3PAYHOCTD
(UHAHCOBOW CHCTEMbI JJIsl YYaCTHHKOB pBIHKA, PEryIHPYIONIMX OPraHOB U
oOmrecTBeHHOCTH. [laHHBIE MOTYT TakXke OO0CCICYUTh ONM3KHIA K pealbHOMY
BpEMEHHU DPEXHUM B3aUMOACUCTBHSA C KIHUCHTAMH W PETYIMPYIOMIAMH OpraHaMH, a
Tak)Ke TMPOTHO3UPOBATh PHIHKHA U Pa3padaThiBaTh BO3MOXKHBIC CIIEHAPUW TIOBEICHHS
KOHKPETHBIX KIIMEHTOB.

Kak obecrieunTth 0aHku 0ojee MOCTYMHBIMH, JOCTOBEPHBIMH W IOJIC3HBIMU
JAaHHBIMH, a TaKKe OTHOBPEMEHHO O0C30MACHTh OT HECAHKIMOHUPOBAHHOTO HX
WCTIOJIB30BaHMS U TIPEBPATHTh MX B MaTepUall Ui TpeICcKa3aHui, HEOOXOANMBIX [UIs
OIICHKH TOBEJICHUS PHIHKOB, PETYISATOPOB, KOHKYPEHTOB M KJIMEeHTOB? B HacTosmiee
BpeMs Mpeo0iajaloT TPH OCHOBHBIC HWJUTFO3UM  OTHOCHTENBHO  IM(poBOi
HETOTPEIINMOCTH: BO-TIEPBBIX, MU(GPEI TouHble. Koraa coMHEBalOTCs, TO BOSHHAKACT
JKeNlaHue NOOABUTH MUQPHI TTOCIE ASCATHYHON TOYKH AJIS OONBIIeH TOCTOBEPHOCTH.
OnHaKo TOYHOCTH MUGPHI 00ECTIEYNBACTCS JTOCTOBEPHOCTRIO TIpoIiecca, KOTOPHIH ee
TEeHepUpPYeT, TOYHOCThIO MeXaHHW3Ma cOopa W Mepenadd JaHHBIX M crocoba Hx
HCIOJB30BaHusA. Bo-BTOPBIX, HUQpPHI OeCnpHCTPacTHBI U 00BEKTUBHBL. Ha camom
zerne QP MOTYT OBITh TAKUMHE K€ TIPEIB3ATHIMH, KakK U cioBa. OIHAKO YHCIIaMH
ropas3zio Jierde CKpbITh  TEHJCHIIMO3HOCTh W  3aMacKUpoOBaTh €€  TOJ
OecrpucTpacTHOCTh. B-TpeThuX, IHUQPPHI MO3BOJISIIOT KOHTPOIUPOBATh. YeIoBeK
CTPEMHTCS K KOHTPOJIIO M BJIACTA. B 3TOM emy momoratoT mudpel. OHE CO3Ma0T
WUTIO3UI0, YTO Tiepenavya CHTHAJIOB C TOMONIbI0 HU(pp W TpPUBA3KA HX K
HECTaOWJIFHOMY WJIM HEKOHTPOIHPYEMOMY WHAWKATOPY TIO3BOJIIET YIIPABIATH
TIPOIIECCOM HITH SIBJICHUEM.

Hudpam, kak u mo6oii 1pyroit HHGOPMALNHI, MOXKHO JOBEPSTH TOJIBKO MOCIE
uxX ToiareneHoro wuiydeHws [2]. Ilpoucxonsmas B Hamu JHH (pUHAHCOBAsS
TexHoJormdeckass peBomorusa (DUHTEX) coO3maeT OCHOBY [UIA Tepexoja K
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MOCTYIUICHUIO ~[IMPOKOTO TOTOKAa JaHHBIX B OaHKHW, MAacImTaOHOMY WX
HCTIOJIB30BaHMIO 1 BO3MOKHOCTH MTPOBEPKU HA HAJISKHOCTH U TIOCTOBEPHOCTH [3].

Hepenko ckiagpiBaeTcsi BIEYATICHHE, YTO Mepexo] Ha OONbIIOH 00beM
JAHHBIX, WCIONB3YeMbIX B OaHKax, IMOBBIIMIACT YPOBEHb HWH()OPMAIIMOHHOTO
o0ecrieueHus U MO3BOJISET MOJHEe KOHTPOJIUPOBaTh cUTyanuto. OIHAKO JaHHBIC HE
paBHO3HAYHBI HHQOPMAIMU U OBIBAIOT Pa3HBIMH. MHOTHE M3 HUX MOTYT OTBJIICYB OT
OCHOBHOTO TpeHIa W C(OpPMHPOBATH HEMPABIIBHOE BIIEYATIICHHE O IOBEICHHUH
KIIMEHTOB M PbIHKA. I[aHHI)Ie (6] I[eﬁCTBHHX KIIMCHTOB, MApTHCPOB, KOHKYPCHTOB U
PETyISATOPOB HMEIOT TOpasfo Ooibllice 3HAYCHHE, YeM CJIOBa U JIaHHBIC O
HaMepeHusx. HarmpuMmep, pexiraMa Ml ONITUMHCTHYHBIH ITOCT B COLUANBHBIX CETAX O
TOW WJIM WHOH KOMITAaHHW HE CTOJIb T0JIe3€H, KaK JaHHBIC O IBI)KEHIH KOTHPOBOK €¢
aKiui, o0beMax MpoJaX, 3aJ0JDKEHHOCTH. B mocieaHee BpeMmsi CKIIabIBaeTCs
06111a>1 TCHACHIIUA K O6'I)e}II/IHeHI/IIO Ppas3InYHbIX 633 JAaHHBIX, BKJIKOYasA JaHHBIC
COLMANIPHBIX CETel W BHYTPCHHUX JaHHBIX OaHka. Ha Takod OCHOBE coO3IaroTCs
«cyrepba3eDy JaHHBIX, KOTOPBIE COCTOSAT U3 Habopa OOJBIINX JaHHBIX, IMEIOMINXCS
B PA3JIMYHBIX CUCTEMAX, KaK BHYTPCHHNX, TaK U BHCITHUX 11O OTHOMICHUIO K 6aHKaM.
IlosTomMy rnaBHOM 3amauvell aHaiu3a JaHHBIX SIBJSIETCS HE OTBIIEKaroUlas HX
BH3yaJIU3allvs U MOCTPOCHUE Pa3IMYHBIX CTATUCTUYECKUX PSJIOB, a Mpeodpa3oBaHue
JAaHHBIX B WH(MOPMALUIO, HEOOXOAMMYIO JJs pEIIeHHS KOHKPETHBIX 3aiad,
HampuMep, WHPOPMAIHMIO JJIsi KJIWEHTOB TIO0 HOBBIM (opMaM 0OCITyKHBaHMUS,
KPECAUTHBIM COTJIAMICHUAM, UCXOd U3 PCAJIBHBIX 3aIIPOCOB, a TAKKE I/IH(I)OpMaHI/IIO (6]
er[lI/ITOCHOCO6HOCTI/I KIIMEHTOB U IACHCKHO-KPEAUTHBIX MNEPCIICKTUB KOHKPECTHBIX
KITUCHTOB U PBHIHKOB.

JanHBIe MOTYT 00NamaTh peanbHON MOOAaBICHHOW CTOMMOCTBIO, €CITH K HHUM
UMEETCS DKCKJIFO3UBHBIN JOCTYIl HJIN 6aHK o6nazIaeT YHUKAJIBHBIM  METOJIOM
U3BJICYCHUS JAaHHBIX JaXXE€ U3 O6IlIe}IOCTyHHOFO MacCCuBa, a TakKXke Hux
COOTBETCTBYIOIEH 00paboTku. B mociemHee BpeMs BO3pacTaeT MHTEpec OAHKOB K
MIPOTHO3HOW aHAJMTHUKE W MPOTHO3HOMY MoJenupoBaHui0. JlaHHas cdepa Tpedyer
HaOCXKHBIX Ha60pOB M3 Ppas3siiMYHbIX HNCTOYHUKOB 6OJ'ILH_H/IX MAaCCHUBOB JaHHBIX C

HCTIOJIb30BAHUEM NCKYCCTBECHHOTO MHTCIIJICKTA.

Pa3paboTka Tembl

B Hacrosmmee BpeMmsl CKJIAABIBAacTCs HOBas MEXIWCIMIUIMHApHAS HAy4dHO-
nmpakTHueckass cdepa, CBA3aHHAs C HCHOJH30BAaHMEM  OOJNBIIMX  JAHHBIX
UCKYCCTBEHHBIM MHTEJUIEKTOM B TEKyIeM yIpaBleHUHd [4] U IPOTHO3HOM
MOJICIIUPOBAHUH [5], Takke PUHTEXOM B OaHKOBCKOM zene [6]. B 3Toii cdepe menas
Macca HanpaBIeHHH — OT OpraHM3aliy padOThl OAHKOBCKHX PEKOMEHIATEIBHBIX
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cucreM [7] Ao mpemIoKeHHs OAaHKOBCKHM KIHEHTaM OupkeBod TOoproBim [8],
BKITIOYAsT TMOIKITIOYEHUS K IIaTopMaM alrOpUTMAYECKOM TOPTOBIM W BBEICHHS
WHHOBAITMOHHBIX (PMHAHCOBBIX TIPOIYKTOB U yciyT [9].

Ocobo  BBIemsieTCss ~ JUTEpaTrypa, B KOTOPOM  paccMaTpuBaeTcs
LIEeH000pa30BaHKe JAHHBIX, (OPMYJIUPYIOTCS HOBBIE ITOIXO/bI K OOJIBIINM JIaHHBIM B
CBS3M CO CIOXHOCTAMH OOJIBIINX BPEMEHHBIX PAOOB U1 (DOPMYJIHPOBKU
HCCIIeIOBATEIbCKUX HIeH W Odk-TecTHpoBaHuss B (uHaHcax [10]. TIporHo3Has
Ou3Hec-aHAIMTHKA B OAHKOBCKOM cdepe sBisiercs HOBoU cdepoil. st ee pa3Butus
HEOOXOMUMBI  cepbe3Hble HccienoBanms [11]. B maHHO# cTatbe chenan
OIIPEICIICHHBIN 1IAT B €€ U3yUYCHUU.

00630p 3BOJIIOIIUM HHTepeca K KoHmenuun BJ1

TepmuH «O0JBIINE JTaHHBIE) MOSIBUIICS OTHOCUTENHHO HeaaBHO. [lo 2011 roxa
ero ucrnonszoBanne B Google Trends Obuto HesHaumtensHbM; ¢ 2011 mo 2014 T.
HaOIIOIANICs SKCIIOHCHITMATBHEIA POCT MHTEpeca K OONBIINM JaHHBIM, a mocie 2015
T. MPOMCXOAMI HEOONBIION cHaj YHcia 3ampocoB. TeM HE MeHee B HAIM JIHHU
UHTEpEeC K 3TOMYy TEPMHHY COXpaHseTcs. B pernoHaibHOM IIaHe HauOOIBIIMH
HHTEpecC K 3TOMY TepMHHY Habmonaetca B Cunranype, Unauu, I'onkonre u TyHuce,
cpenuuil yposenb unrepeca B CLIA u Kanane, menbmnit — B bpasunuu, 3anaanoit
EBpormie u Kutae (o yObIBaHMIO), JOCcTaTOYHO HU3KMH — B cTpaHax CHI', Brirouas
Poccuto.

B OusHec-aHaJIMTHKE BO3pacTaHWe HMHTEepeca K OONbIIMM  JaHHBIM
MIPOUCXOJUIIO MEJUICHHEee M OoJee IJIaBHO; HEOONBIION craj HaOIoMaJCs JIMIIb B
koHue 2020 roma. HambOosee akTMBHO aHAJATHKOW OOJIBINNX NAHHBIX M OM3HEC-
AQHATTUTUKOW OOJBIIMX JAaHHBIX WHTEPECOBATHNCH B ABCTpayimy, 3ateM B Mumuwm,
CIIIA u Kaname, MeHee akTMBHO B 3amanHoil EBpome (mpexae Bcero B
BenukoOpurannu). B npyrux crpaHax ee WCIOJb30BaHUE Ul ITHUX LeJiedH ObLIO
HE3HAYNTEITbHBIM.

K ananm3y ucronp30BaHUS aHAINTHKH OOJBIIMX JAHHBIX B (pUHAHCAX W, B
YaCTHOCTH, B OaHKOBCKOW c(epe MPUCTYNHMIM COBCEM HENaBHO. B CBI3M C 3TUM
MOSIBUJICS LIEJIBIA PSR cTaTredl 00 MCIOJIb30BAaHMU pecypca OONBIINX JaHHBIX IS
Pa3IMYHBIX BHUAOB JesaTenbHOCTH [12]. 3a pyOekoM K aKTHBHOMY aHAJIH3y OOIIMX
mpoOJieM, CBSI3aHHBIX C TEXHOJIOTHAMH OONBIINX JAHHBIX B OaHKOBCKOH cdepe,
npuctymumn B 2012-2014 rr. Bo BTOpOif MONIOBHHE MPOILIOTO AECATHICTHS
MepenuI K PEICHUIO YK€ Y3KHX IpoOJieM, CBSI3aHHBIX, HAlpHUMeEp, C Pa3BUTHEM
PEKOMEHJIAaTeJIbHBIX CHUCTEM M HCIHOJIB30BaHHEM HMH OTPOMHOHM HH(OpMaIuy,
KoTopas paHee Oblia HemocTymHa 6ankaM. OCOOCHHO MHTEpeCcOBaJIa POJIb OOJBIITNX
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JaHHBIX B TIOTPAaHMYHBIX cdepax, Harpumep, ucnonb3oBanue b/l B HCKyCCTBEHHOM
MHTEJUIEKTE NpH OaHKOBCKOM OOCITY>KHMBaHMM HAaceJCHHsS, B TOM YHCIEC U Yepe3
CoIMaNbHbIC CceTH. B Hamiel cTpaHe K aHamu3y OONBIIMX TAHHBIX B (DPMHAHCOBOW
chepe mnpuctymmwiu B 2017-2019 rr. B HOBOM JeCATHICTHH BO3HHUKIA
HEOOXOMMMOCTh ONPENEIUTh POJb OOJBIIMX JAaHHBIX B PEUIEHHMH KOHKPETHBIX
(MHAHCOBBIX  3a/Jady, BKJIIOYAs TMOBBIIEHWE TOYHOCTH pPEKOMEHIALMH B
peKOMEHIATEeTbHBIX CHCTEMaX, OpraHW3allMi padoTel YaT-00TOB M OWpKeBOH
BBICOKOCKOPOCTHOM TOPTOBIIE.

Yrto o3HawaeT TepMHUH «OoybiMe JMaHHbIe»? CoOriacHO OOIIEHPHHATOMY
MOAXO0AY, K OOJBIIMM JAaHHBIM OTHOCSATCS HaOOpPBI IAHHBIX, KOTOPBIC CIHIIKOM
BEJIMKH FUTH CJIOKHBI Ui 00pabOTKM TPagWIMOHHBIM MPUKIAJHBEIM IPOTPAMMHBIM
obecrieuenneM. PabGora ¢ OGonpIIMMH JaHHBIMH BKJIIOYaeT MX cOOp, XpaHEHHe,
aHalM3, TIOHMCK, COBMECTHOE MHCIOJb30BaHME U  U3BJCUECHUE, IOBTOPHOE
HCIIONIb30BaHUE M XpaHEHHE, a TaKXKe Iepenady, BU3yalH3alio, pearnpoBaHue Ha
3ampocsl, OOHOBIICHWE, KOH(HICHIMAIBHOCTh W OE30MAaCHOCTh HCIIOJIB30BAHUS.
[lepBoHagansHO OONBIINE JaHHBIE OBUIA CBA3AHBI C TPEMS KIIFOUEBBIMHU MOHSATHAMH,
00BbeIMHEHHBIMI B KOHLENUUIO «TpH V» (00beM, pazHooOpa3ue M CKOpOCTb — B
aHmmickoM s3eike volume, variety, velocity). B manbHeiiineM gaHHas KOHLIEILIHS
ObuTa pacmmpeHa A0 MATH KOMIOHEHTOB (BKIIOYas pa3HOOOpasne M IMEHHOCTh —
variability, value). B 2017 r. Obut0 MpeasIOKEHO MPHUMEHUTENBHO K (DPHHAHCOBOU
cdepe MOMOIHUTH JAHHYIO KOHIENIHUIO €Ile OBYMsI HOHSTHSMH — BPEMS M MECTO
[13].

C HCIoIp30BaHIEM MEXaHH3MOB OOJBIINX JAaHHBIX MOSBISETCA BO3ZMOXKHOCTD
paboTHI HEe ¢ KOHKPETHBIM Ha0OpOM JIaHHBIX, @ C METOIaMU 00pabOTKH BCero Habopa
JIaHHBIX, BKJIIOYast T€ IaHHBIC, KOTOPBIC HAXOATCS B Pa3HbIX 0a3zax M (pOpMaIbHO HE
oO0benuHeHbl. OOBIMHO JAaHHBIE TOAPA3EIIIOTCA HAa CTPYKTYPHPOBAHHBIE, CIa00
CTPYKTYypHPOBAaHHBIE M HECTPYKTYpPHPOBAHHbIC JaHHBIC.

Ucxonss wu3 ompeneneHus OONBIIMX JaHHBIX, MOXHO C(OpPMYIHPOBAaTh
OCHOBHBIE TIPHHIMIIBI Pa0OTHI ¢ OONBIINMH JJTAHHBIMH.

1. TopusoHTanpHas  MacmTaOMPYyEeMOCTh  IIOKA3bIBACT  KOJMWYECTBO
HEOTPAaHMYEHHBIX JAHHBIX: B 3TOM OTHOIICHHWH JI00as CHCTEMA, MPEAIONararomas
00paboTKy OONBIINX AAHHBIX, TOJDKHA OBITH MacIITAOHPYEMOH.

2. OTKa30yCcTOHYUBOCTD HpOsIBIIAETCS B TOPHU30HTAIBHON
MacmTabUpyeMOCTH: MOAPAa3yMEBAaeTCs, YTO B KJIACTEpe MOXET OBITh HECKOJIBKO
MallH, MO3TOMY METOIBI PabOThl C OONBIIMMH JaHHBIMH JOJDKHBI YYHTHIBATH
BO3MOXKHOCTh KPYIHOMACIITaOHBIX CcOOEB M HX CIIOCOOHOCTH BBDKHUTH 0e3
3HAYUTENIbHBIX TOCIIEACTBHUH.
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3. JlokanpHOCTH JaHHBIX — B OOJIBIITNX pacnnpeCiiCHHbIX CHUCTEMAX,
JTaHHBIC PaCIpPEaCICHBI 110 6OJIBH.IOMy KOJIMYECTBY MallllH.
Bce COBPEMECHHBIC MHCTPYMCHTBI I pa60TI)I ¢ OOIBIINMH JAaHHBIMH TaK WJIN

UHaye CICAYIOT 3TUM TPEM MPUHIIUIIAM.

Mopenu aHAJMTHKHU JAHHBIX

IIpuHATO BBIAENATH YETHIPE THUIIA AHAJIUTUKHU JAHHBIX, KOTOPBIE PAa3JIN4arOTCs
YPOBHEM CI0KHOCTH MH(POPMAIIIH U CTETIEHBIO YUaCTHs YeJIOBEKa:

1. Omucanue TPONUTBIX COOBITHH IyTEM CO3JaHUS CBOJIKH HCTOPUYECKUX
JAHHBIX JUTS TIOCIIENYIOMIEro UX aHann3a (OOJbIIHe PSIbI TaHHBIX ).

2. JlmarHocTudeckwii aHaiM3 WHGOPMAIUHM, IOCPEACTBOM  KOTOPOTO
MOJITOTABIMBACTCS MMOHUMAHUE TPUYUH TIOSBICHUS TeX WM HMHBIX coObITmil. [lyis
3TOr0 HUCIOJB3YHTCA CTAaTUCTUYECKME METOAbl aHalu3a JaHHBIX, HOCPEACTBOM
KOTOPBIX IIPOBOIUTCS UX KJIACCU(PHUKALIUSA, JCTATU3AIMS U CPABHCHHUE, C BBIIBICHUCM
KITIOYEBHIX (PaKTOPOB, BIMSIONINX HA PE3yIIbTATHL.

3. IlpenckazaTenpHas AaHAIWTHKA IO3BONSET ONPENENIATh IEPCHEKTHBHBIC
CLEHAPUHU U BEPOSTHOCTb UX HACTyILleHHs. /[l 3TOro MCHOJB3YHOTCS CIEAYIOLIHe
METOJABI: MaTeMaTH4ecKash CTaTUCTHUKA, MOJICIHPOBaHWE, MAIIUHHOEC OOYyYeHHE H
HMHTEIUIEKTyalIbHast OM3HeC-aHAINTHKA (TIPOTHO3HOE MOJISITUPOBAHNE).

4. Bripabotka pemeHwid. Bce HakomieHHbIe W 00paboTaHHBIE TaHHBIS
AHATM3UPYIOTCS, YTOOBl HAWTH ONTHMAIBHOE pPELICHHE JUIS KaXJOW KOHKPETHOU

CUTYyalluu.

IlporHo3Hass aHaJIMTHKA (MHTENJIEKTYaJbHOr0 aHAJIM3a JAaHHBIX) KakK
4acTh TEXHOJIOTHH 00JILIINX JIAHHBIX B 0AaHKOBCKOM CeKTOpe

Brinenstorea cnemyromue BapUaHTBl HMCHOJb30BaHMsA TexHojoruih b/ B
0aHKOBCKOH c(hepe ¢ UCIIOIF30BAaHUEM TEXHOJIOTUH HCKYCCTBEHHOI'O HHTEIUICKTA!

1) TlonHoe mpeAcTaBiICHHE O KIMEHTaX C I[OMONIbI0 HX mpoduei
(moBenenueckass Monaenab kKiaueHTa). CerMeHTanus KIUEHTOB CTajla OOBIYHBIM
SBIIEHUEM B UHIYCTPUH (DMHAHCOBBIX YCIIYT, MOCKOJBKY OHA MO3BOJIET OaHKaM W
KPEIUTHBIM  OpraHW3alusM  KIaCCH(UIMPOBATh  KIMEHTOB IO  YCTKHM
JeMorpau4eckuM, TEHACPHBIM, COIHMAIbHBIM W JpyTrUM Kareropusm. OmHako
0a3oBas CerMEHTanWs HEIOCTaTOYHO JeTalIN3UpOBaHa, dYTOOBl OAHKOBCKHE
YUpEXIEHUss MOIJM IOHATh WCTHHHBIC JKEJNAaHMS U IOTPEOHOCTH KIMEHTOB [14].
Hcnonb30BaHUE TEXHOJOTHH OONBIINX TAHHBIX B OAHKOBCKOM CEKTOPE MOMOTAacT
BBIBECTH CETMEHTALMI0 Ha HOBBIH YpPOBEHb 3a CYET IOCTPOCHHS MOAPOOHBIX
npoduIeH KIMEHTOB. DTH MPOGIIIN TOIDKHBI YIUTHIBATH MHOXKECTBO (haKTOPOB:
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a) nemorpaduyeckuii, TEHICPHBIA, CONMANBHBIA, CEeMEHHBIH U T.I. COCTaB

KIINCHTOB;

b) KomMYEeCTBO KIMEHTCKUX CUETOB;

C) TPOIYKTHI U YCIYTH, KOTOPHIMU B HACTOSIIEE BPEMS TIOJIB3YIOTCS KITHEHTHI,

d) mpemtoKeHusl, OT KOTOPBIX KIIMEHTHI OTKA3BIBAIUCH B MIPOIILIOM;

€) HabOp MPOJYKTOB U YCIYT, KOTOPbIE KIIMEHTHI MOTYT MPUOOPECTH B Oy yIIeM;
f) ocHOBHBIE COOBITHS B )KU3HH KJIMCHTOB;

) OTHOLICHHUS KJIMCHTOB C APYTHMH KIHCHTAMH;

h) orHomIeHUE KINEHTOB K OAHKY M UHIYCTPUH (PUHAHCOBBIX YCIYT B LIEJIOM;

i) moBeneHYECKHE MOJEINY;

J) cepBHCHBIC IPEAIOYTEHUS H T. 1.

2)  VuauBHAyabHBINA TOAXOJ K KAKIOMY KIHEHTY. [10Y4TH TpeTh KIMEHTOB
OXKHJIACT, YTO KOMIIAHUH, C KOTOPHIMU OHHU BEIyT OM3HEC, OYIyT YYHTHIBATH JINUHBIC
XapaKTePHCTUKHN KIMEHTOB. Ha oCHOBe aHanu3a JaHHBIX 3a MOCICTHHUNA TOX OBLIO
YCTaHOBJICHO, YTO ITOYTH TPETh IMOTCHIIHAIBEHBIX KIHEHTOB OTKA3aJHCh OT YCIyT H3-
3a HEIOCTATOYHOH IepcoHanmm3anuu npemiokeHnid [15]. Ecom 6ank ctpemuTcs
PACHIMPUTh YHCIIO HAJCKHBIX KIMEHTOB M IOBBICHTH IPHOBLIb, TO BHEIPCHUE
TEXHOJIOTMH HMHTEIUIEKTYyadbHOTO aHalli3a JaHHBIX, B TOM YHCJIEC MPOTHO3HOM
AHATINTHKH, SBILIETCS CTPATETHYECKOH HE0OXOTUMOCTEIO.

3)  AmnHanu3 MOKyIaTelbHON aKTHBHOCTH. I10uTH BCe MaHHBIC B OAHKOBCKOM
ctepe reHepupyIOTCs JIN00 B pe3ysibTaTe B3aUMOJICHCTBUS KIIMEHTOB C TOPTOBBIMU U
CCPBUCHBIMHU TPEICTABUTEIIAMH, JINOO MOCPEACTBOM TpaH3akuuid. XoTs 00e GpopMbI
JAHHBIX O KIHCHTAaX WMEIOT OrPOMHYIO IIEHHOCTh, JaHHBIC, IIOJTyYCHHBIC B
pe3yibpTaTe TpaH3aKOWi, HaroT OaHKaM Oolee dYeTKoe IMpeACTaBICHHE O
MMOKYIATEIbCKAX IPHUBBIUKAX KIHEHTOB M CO BPEMEHEM DACIIUPSIOT MOHHMAaHHE
Mozenel nopeaeHus [16].

4)  Asamu3 kpeautHoro pucka. Ha ocHoBe aHanumsza uH(MOPMAIMH O
KPEIUTHON UCTOPHH CYIICCTBYIOIINX KIUCHTOB (QOPMHUPYIOTCS MPOQHIH HaJSKHBIX
¥ HEHAJCKHBIX KIMCHTOB; OAHK MOXKET Pa3Ie/uTh 3aCMIIMKOB IO IPYIIaM pPHCKa,
YCTaHOBUTHh WHIUBHIYaJIbHBIC YCIOBHS IO Pa3Mepy 3aEMHBIX CPEICTB, MPOLCHTHON
CTaBKE U CPOKY KPEIUTA.

5)  BoisiBieHHE BO3MOXHOCTEH ISl YBEIMYEHHS MPOCTHIX U MEPEKPECTHBIX
mpomax. CTaTHCTHYECKH BEPOSTHOCTH JIOTOJNHHUTENBHBIX TPOAaX OaHKOBCKUX
MPOAYKTOB CylIecTByIomeMy mokynareno Ha 60%—70% Beilie, 4eM BEPOSTHOCTH
MPUBJICYCHUS HOBOTO KJIMEHTa, YTO JaeT OaHKaM IPEKPACHYI0 BO3MOXKHOCTh
YBEMUYUTh TPHOBUIH 32 CYET IMepeKpecTHhIX mpoxax [15]. Hcmomp3oBaHme
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WHCTPYMECHTOB MHTEJUICKTYAJIFHOTO aHAIN3a JaHHBIX TO3BOJISET JETKO MOJIYYHUTh BCE
HEOOXOIUMEBIC JaHHBIE TS YBEITHMUCHUS MIPOJAK.

6)  Cumkenue prcka MomeHHHYecTBa. CHIDKEHHE PUCKA MOLIICHHHYECTBA —
OJlHa M3 caMbIX ObicTpopactynwmx chep nesrensHoctd. B 2019 rogy MoleHHHKH
COBEPIIIIIN TPAH3aKIUHU C PO3HUYHBIMU CUYETaMH Ha 5,7 MIIpI pyOJiei, 4To SBISETCS
PEKOpIHBIM TIOKa3aTeleM [0 CpaBHEHHWIO C NpeAbIymmM mepuogoM [15].
MOHHTOPUHT CTPYKTYPBI PACXOJOB KJIMEHTOB U BbISBICHHE HEOOBIYHOTO TIOBEICHUS
— OJIMH U3 CIIOCOOOB HMCHOJIB30BaHMS TEXHOJIOTUH OONBIINX AaHHBIX. baHku Moryt
MPE0TBPATHTh MOIICHHUYECTBO M TIOBBICUTH YPOBEHb 0€30MaCHOCTH KIJIMEHTOB.

7)  Ouenka peHTabenbHOCTH OU3HEC-MPOEKTOB. C MOMOIIBI0 TEXHOJIOTHU
OOJIBIIMX JAHHBIX MOXKHO aHAJIM3WPOBATh 3HAYMTENBHBIH 00bEeM HH(pOpManuu oo
WHBECTUIIMOHHBIX  IPOEKTaX, WX MNPUOBUIBHOCTH, PHUCKaX, MUHHMHU3UPYIOT
CyOBEKTHBHYIO OIICHKY (PAaKTOB YETIOBEKOM.

8) OmeHka KOHKYPEHTOCITOCOOHOCTH. AHamM3upyercss HHbOpMAIHsS O
0aHKOBCKMX OpraHM3alMsiX, KOTOpbleé MMEIOT IIOXOXHE XapaKTEePUCTHKUA H
mapamMeTphl [UIs IPEACTaBICHUS HePaPXUICCKON CTPYKTYPBI OAaHKOBCKOW OTPACIIH.

3a mocnenHUe TONBI BO3pAacTaeT NMOTEHIHMATbHAS [EHHOCTh WH(POPMAIUH, a
CTOMMOCTb ee 00paboTku cHmkaercs. OTan4Ke AeHCTBUTENPHO 3HAYMMBIX JAHHBIX
OT JpyroW, HE OTHOCSIICHCs K Jneny wuH(GOpPMAIUMKH, CHocoOCTBYyeT OoJee
3¢ PEeKTUBHOMY peUIeHHI0 MpoOieM M NpHHATHIO 3PdekTHBHBIX penteHud [17].
AHaIUTHKA B PEATbHOM BPEMEHH MO3BOJIIET OHIUMATh IPOOJIeMy, CACPKUBAIOIIYIO
pa3BuTHE OW3Heca, a WHTEIUIEKTyallbHas aHAJINTHKA CIIOCOOCTBYET MOITOTOBKE
OINITHMAJIbHBIX PEIICHUH. 3aMETHO JIydIlIne pPe3yJbTaThl MOTYT OBITh JOCTHTHYTHI
IyTeM HWHTETpaliy WHTEJUICKTyaJlbHOH OW3Hec-aHAIMTHUKH B paboumii mporecc
OaHKa.

Hu oxnH W3 MHOXXECTBa METONIOB HE SIBISIETCS YHHBEPCANBHBIM, y Ka)IIOTO
METOo/[a €CTh CBOM IUTIOCHI M MHMHYCBHI, M IPaBHJIbHBIA BbIOOP 3aBUCHUT OT LieJei U
obcrosiTenbeTB. Hayka o aHHBIX J€aeT 3TOT MPOoLece aBTOMaTH3UPOBAHHBIM, OoJiee
TOYHBIM, Y(PEKTUBHBIM U MCHEE 3aTPATHBIM.

HanpapiieHusi HCHOJb30BaHUSI TEXHOJIOTMIi 0O0JBLIIMX JAHHBIX [JIsI
peleHUs] MUKPO- H MaKpo3aaay

Henrpansupiii 0ank Poccuiickoit depepanvy HCIONb3yeT HCKYCCTBEHHBIN
WHTEIUICKT ¥ OOJNBINNE NAHHBIC IUIS TOYHOH KOPPEKTHPOBKH CHEKHO-KPEAUTHOM
TTOJINTUKA ¥ OBICTPOTO MMOHUMAaHUS Tpo0JieM PUHAHCOBBIX PRIHKOB. I1b P® paboTaer
Hag pAaoOM IMPOCKTOB — OT aHa/Iu3a KAaCCOBBIX AAHHBIX IJIsI OLICHKHU I/IH(bJ'IS[LII/Il/I 0
MAIIMHHOTO O0y4eHHsI B OaHKOBCKOI OTYETHOCTH U cOOpa MaKpOJAHHBIX, a TAKXKe
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MMOTCHIMANBEHBIX BO3MOXHOCTEH TEXHOJOTHH pPAaCHpeleeHHbIX pPeecTpoB. OTH
MPOCKTHl ~ HAaNpaBICHBl HAa  TMOBBINICHWE KadecTBa  IPOTHO3UPOBAHUS |
00OCHOBAaHHOCTH  pemIeHHH B 00JAacTH  JCHEKHO-KPEIWTHONH  IMOJHMTHKH.
AKTyaJILHOCTb TaKUX JAHHBIX [JI TOJIUTUKOB U MHBCCTOPOB IMMOCTOSHHO BO3pacCTacT
B KOHTEKCTE MaHAEMHU KOPOHaBHpYca, KOrja TpeOyIoTCsl HEMeUIEHHBIE PELICHHUs, a
oduIaTbHAS CTATHCTHKA OTPAYKAET CUTYAIHIO CO 3HAUUTEIHHON 3a1ePIKKOM.

COop MaKkpoJaHHBIX MPEACTABISIET COOOH 0a30BbIi YPOBEHb, KOTOPHIA MOXKET
XapaKTepH30BaTh LENbIH psia mpobiaeM. B gacTHOCTH, OH CBA3aH C aHAIM30M TOTO,
KaK MHAMKATOPbl KOPPEKTUPYIOTCS ¢ TEUCHHEM BPEMEHHU II0 Mepe MOCTYIUICHHS
HOBOI MH(pOpMaIwH, 4To OyJeT CrrocoOCTBOBATh NOBBIIICHUIO TOYHOCTH MPOTHO30B
JUTSI IPUHATHS PEIICHUH 110 IEHS)KHO-KPEAUTHOM TouTHKe. B Gosiee mosirocpodHoit
NEPCHOCKTUBE IIJIAHUPYETCA MOCTPOCHHUEC HOBOCTHBIX HWHACKCOB, KOTOPBIC 6y)IyT
UCTIOJIB30BATECS JUIT KPAaTKOCPOYHOTO IPOTHO3HMPOBAHMS MAaKPOIKOHOMHUYECKUX
nokazateneil. [lepcrieKTHBHBIM HampaBiIeHHEM SBISICTCS padoTa Hall HPOEKTOM
«OunaiiH-undusiuus»  (00paboTKa JAHHBIX C  OHJIAHH-KACCOBBIX  AlIaparoB),
KOTOPBIM  TIpeACTaBiIsieT  coOOM  Ipymiy — alTOPpUTMOB  aBTOMATHYECKOW
KJIacCU(UKALUHU PACIINPEHHOTO aCCOPTUMEHTA TOBAPOB.

ChOepbank C moMOLIpIO CHCTeMBI «JIaOMPUHT» HAXOAUT MACCOBBIX
yapenurTeneil. Jta cucTeMa MO3BOJIIET BBIABIATH Pa3iHYHbIC (PMHAHCOBBIC CXEMEL,
BKJTIOYAs MOIICHHUYECTBO, KOTIa HECKOJIBKO KOMIIAHWH, Ka3aJoch OBI, MTOJHOCTEHIO
HE3aBHCHUMBIX Jpyr OT J1pyra, OepyT KpeauWTsl, a 3aTeéM HCUe3aloT I,
B3aMOJIEUCTBYS JIPyr C APYIOM, «IIPOKPYYMBAIOT» M OOHAJIMYMBAIOT KpPEIUTHBIE
cpeactBa. Ilpu 3TOM CBsA3p MEXIy STUMH KOMIIAHHSIMH HE OYCBHIHA, HO IIpU
HAJIMYAH TOTIOTHUTENFHBIX BHEITHUX JAHHBIX MOXKET OBITh OOHApYKEHa.

Y CoGepbanka camoe OOIJIBIIOE YHUCIO KIMEHTOB, KaK (U3MYECKUX, TaK H
IOPpUINYCCKUX JIUIL. OnpeueneHHHe HCIOYKU MOXKHO OTCJICKMBATH B TPAH3AKIUAX.
Hampumep, koraa mnpeanpusiTusi peryjsipHO IUIATAT JAPYT JpYry 3a YCIyrd |
(akTHgeckn 00pa3ylOT XOIAWHT, KOTOpHIA Je-tope He ¢opmanm3oBad. [Ipn
AITOPUTMHUYCCKOM BBIABIICHUN TIPOU3BOJCTBCHHBIX IIETIOYEK TPYIIIIC KOMITaHUH
MOTYyT OBITH MPCIJIOKEHBI CHICHHUAIBHBIC KOPIIOPATUBHBIC MPOAYKTHI, MOAXOAAIINC
JJIA XOJIAUHI'OB, 4YTO IIO3BOJIICT IIOBBICUTH 3(1)(1)CKTI/IBHOCTI> KpeaAuToBaHUA.
HNudopmarusi MOXKET BH3YalU3UPOBAThHCS: Tpaduueckoe H300pakeHHE KOMITaHUH,
BOKPYT KOTOPOW HAaXOIWTCSA OOJAKO B3aMMOCBS3aHHBIX KIWEHTOB. [l pemreHus
HpO6HeMBI paccMaTpuBarOTCA KOHTPAr€HThI, BBIACHACTCA, KAKUM KOMITAaHUAM KIIMCHT
MpeaoCTaBIACT YCIYIrd, KAaKWU€ KOMIAHWUU NPEAOCTABIAIOT YCIYI'd KOHTPArcHry.
I'paduueckn 3TO BBITISANT KaK KIMEHT, BOKPYT KOTOPOTO PACXOAATCS JIydH-
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KOHTpPareHThl. AHaJIN3 HAUMHAETCs, KaK MIPaBUIIO, C KPYIHBIX KJIMEHTOB, a 3aTEM BCE
LIETIOYKH PACLIUPSIOTCS.

Wrtak, OCHOBHBIMU HANPABJIICHUSIMH Pa3BUTUS MCIOJIb30BaHUS TexHOJIOTUl BJ]
B OaHKOBCKOM CEKTOPE SIBIAIOTCS CIEIYIOIINE:
- COBEpILEHCTBOBAHUE AITOPUTMOB OOHAPYKEHHsI MOLIEHHHUYECKHX TPaH3aKLUil.
Hcnonp3ys aHamu3 CTEPEOTUIIOB MOIIEHHUYECKUX U 3aKOHHBIX TPaH3aKLUH, cucTeMa
caMOoOOy4eHHs BBIJACT MPEayNpekIeHne, KOTOPOe MO3BOJSIET OaHKaM ONEepaTHBHO
MPEAOTBpAIATh NOJO3PUTEIBHBIC TPAH3AKIIIH;
- OICHKa TIOBBIIIEHUs YpPOBHSA pHUCKa. bombline naHHBIE, MOAKIIOUCHHBIE K
WHCTPYMCHTAM OWM3HEC-aHAIMTHKHA C BO3MOXKHOCTSIMH aBTOMATHYCCKOTO aHAIH3a H
MIPOTHO3UPOBAHMS, MOTYT CHTHAJIM3HPOBATH O MPOIIIIX KIMEHTOB ¢ 00Jiee BEICOKUM
YpOBHEM pHCKa, YeM JIpyTHE;
- COXpaHeHHe M yiepxaHue KIneHToB. [1oapoOHbIe MPOQUIN KIMEHTOB YIPOIIAIOT
MOCTPOCHUE 00JIee MPOYHBIX U JITUTEIBHBIX OTHOIICHHUH C KIMCHTAMHU;
- IEpCOHANM3ALMs NPOAyKTa. J[eMOHCTpaLus JKeNaHusl MOHITh KaX0ro0 OTAECIBLHOIO
KIIMEHTa, pa3padaTeiBas W Tpeiaras eMy NEepCOHH(HIIMPOBAHHBIC NPOIYKTHI H
YCIyTH;
- oOparHas cBs3b ¢ KiaMeHTaMu. [To3BonseT moaaepKuBaTh B3aUMOAEHCTBUE MEXIY
KITUCHTOM W OAaHKOM M OBITH B Kypce TEKYIIHX MPOOJEeM, YTO MO3BOJISIET BOBPEMS
pearupoBaTh U peryjJupoBaTh B3aUMOOTHOILIECHUS;
- ynyumenue pabouero wmecra. Co3maHue cpenbl, B KOTOPOH COTPYIHUKU
(DMHAHCOBOrO  YYpeXJIeHUs MOTHUBHMpOBaHbl Ha d(ddexTuBHyl0 paboTy C
HCIIOJB30BaHAEM TEXHOJIOTHH OOJBIIMX JAaHHBIX JUII MOHUTOPWHra IOKa3aTeleH
3¢ PEKTHBHOCTH, OIICHKH OT3BIBOB COTPYJHHKOB W (HOPMHPOBAHHS KOPIIOPATHBHON
KYJNBTYPBI, a TAKXKE OLIEHKH 00IIeH YIOBIETBOPEHHOCTH COTPYIHHKOB.

CoBpeMeHHBIE PO01eMbI BHEPECHUSI AHATHTHKH 00JIbIINX JAHHBIX

Buenpenne wuHcTpymMeHTOB bBJl anms aHanmza OaHKOBCKOM WH(pOpMAIiu
OTBEUAET HHTEPEcaM JIF000Tro (PUHAHCOBOTO yupexaeHus. CyIecTBYeT ps pooiIeM,
KOTOPBIC HeO6XOI[I/IMO pemnTh, MPEKAC YEM NPUCTYIIUTH K BHCAPCHUIO TEXHOJIOTUH
0OJBIINX JAHHBIX.

YcrapeBme  BBIYMCIHMTENIBHBIE  CHCTEMBI HE  HMMEIOT  COBPEMEHHOM
nHPACTPYKTYpel U1 aHanu3a OONBIIMX OOBEMOB [aHHBIX, YTO CO3/4AET
3HAYUTENFHYI0O HArpy3Ky Ha  ycTapeBmme cucTeMbl. [lostomy  OaHkam
PEKOMEHAYETCA MOIACPHUBUPOBATL BBIYUCIUTCILHBIE CUCTEMBI, IPEKIEC UYCM
MIEPEXOANTH Ha PaboTy ¢ GONBIIMMHU 00bEMaMH JAHHBIX.
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VYnpasneHue NaHHBIMU JOJDKHO CTaThb OJHHUM U3 TJIaBHBIX NPUOPUTETOB IIPU
HCIIONIb30BaHUK TEXHOJIOTUH Oonbmmx maHHBIX. Jlake ecnm OaHK MOJEPHU3HPYET
CHCTEMYy, HETOYHBIC, HEIOC/ICOBATEIbHBIC, HEMONHBIC, ITOBTOPSIOMNECS WIIN
yCTapeBIINe JaHHbIE MOTYT MCKa3UTh pe3yibTaThl. Jlo HacTymiIeHus HudpoBOit 3pbl
MHOTHE JaHHbIE BBOAWIMCH BPYYHYIO, YTO CO3/[aBaJI0 PUCK YEIOBEYECKON OIIMOKH;
0GaHKM [OJDKHBI TIIATENLHO aHAJIM3MPOBAaTh M KOHCOJHMIMPOBATH CYIIECTBYIOIIHNE
JaHHBIE TIepel HUX BBOJOM B HOBYIO CHUCTEMY, YTO MO3BOJISIET HCKIIIOYNTH
«3arpsA3HEHNE) CUCTEMBI HEHYXHBIMU TaHHBIMU.

[Ipn onpeneneHHOM ypoOBHE aOCTparMpoBaHUS COBPEMEHHBIH OaHK MOXKHO
MIPE/ICTaBUTh B BHJE MH(POPMAIMOHHO-KOMMYHHKAIIHOHHOTO YUPEXK/ICHUS, B OCHOBE
KOTOPOTO DJIIEKTPOHHAs TEXHHWKA, CPEICTBA CBSA3HM, NPOrpaMMHBIE IMPOAYKTBHI H
JaHHBIe. BaHKM OpraHm3yoT OOOpOT MaHHBIX, NpeBpamias ero B KOHBEHepHoe
MPOU3BOACTBO, KOTOPBIM YIPABIISAIOT apXUTEKTOPHI M UCCIIEIOBATENHN JAaHHBIX.

Bonbmme nannbie 1151 IPOrHO3HOTO MOJEJIHPOBAHUSA

OpHOW W3 BaKHEHIIMX MPENNOCHUIOK NPABWIIFHON TMPOLEXYpPHl HPUHITHSI
pemieHMi  ABIETCS — HAJMYME  TOYHOM  MHGpOpPMAIMHM, KOTOpas  4acTo
pacmpocTpaHseTcss  cpeid  MHoOrux  yofed.  CrnenoBaTeNnbHO, — BBIBIEHUE
pacnpeneneHHoi MH(GOPMAnMU MPEINCTaBIseT cOO0OH KII0YEBOH KOMIIOHEHT BO
MHOTHX CHCTEMaX, OCHOBAHHBIX Ha WH()OPMATHBHOM MpUHATHH pemeHui. Kak
MIPaBUIIO, TAKOW CIIeHapHuil cOopa nH(OpMAIUN MOJAETHPYETCS ITyTEM TMPEACTABICHHS
OTJENBHBIX JHMI[ B KaueCTBE PAIl[HOHAJIBHBIX areHTOB, KOTOpPBIE T'OTOBBI COOOIIATH
CBOIO JIMYHYIO MH(POPMALNIO B 0OOMEH Ha (JeHEKHbIE) BO3HATPAXKICHUSL.

B Hacrosimee Bpemsl KpyITHEHIINE OTCUECTBEHHBIC OaHKH IEPeXoiir K
pa3paboTKe MUHUMAIBHBIX MEXaHH3MOB IIPOTHO3UPOBAHUS, KOTOPEIC B 0a3e MMEIOT
areHTCKHe MOJIeNN C OTpaHUYEeHHBIMH 3HAHUSAMU 00 yOekaeHusx areHToB. OnHaKo
0e3 3HaHMS YOEXKICHUH arcHTOB WM IOJy4YEHUs IONOJHUTENBbHON uHpopmaruu
HEBO3MOXKHO pa3paboTaTh TOUYHBIC MeXaHM3MbI B cMbicie baiteca — Hama, To ecth
CTIIOCOOHBIX MPEIOCTABIATH JOCTOBEPHBIC CIICHAPHH TTOBEICHHS KINEHTOB.

IIpn cranpapTHON HACTPOMKE NPOTHO3HOM MOJENU IIOBEACHMS KIUEHTOB
0aHKa mpeanoNiaraeTcs, 4ro KIMEHTHl (areHThl) MMEIT oOliee yOexIeHue B
OTHOILICHUH JINYHON HHpopMaruy. Takue MeXxaHH3Mbl OOBIYHO HE BKIIIOYAIOT 3HAHUS
0 CTpyKType YOEXKIOEHHH areHTOB, YTO YCIOXXHJET MOIyYeHHE JIOCTOBEPHOH
HH()OPMAITHH.

IIpumep mOCTAaHOBKHM 3aJa4M JIsi TPOTHO3HOTO MOJEJHPOBAHHUS
MOBeleHHs KJIUEeHTOB
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Hactpoiiky Takux MoJenedi MOXKHO CHENaTh CICAYIOIUM  00pa3oM.
[peacTaBum, dTO paccMarpuBaroTcss areHtsl (N >> 1), KOTOpbIe  SBISIOTCS
KmeHTaMu OaHka (OHHM paclpeneieHbl CTOXacTHYeCKuM oOpa3om). Eciu ux
CrpynnmpoBaThb o ONpEACICHHBIM IMPUHIIAIIAM, HAIPUMEDP, 4YaCTOTE O6CJ'Iy)KI/IBaHI/IH
WIH pa3Mepy BKJajga, 3aJ0/DKCHHOCTH, 4YTOOBI B KaXAOW rpymme ObUIo
¢bukcupoBanHoe unciio areHToB (K << Nn), To paccMaTpuUBaEMbIil EPHO MX YUaCTHSI
B rpymIe npeacTaBuM Kak Bpems t. [ ommcaHus TOro, Kak areHTH (GOPMUPYIOT
HPENCTABICHUS 0 CBOCH cTpareruu (uacTHas MHKDO-
uHpopMaIs), HeoOXOMMO BBECTH COCTOSIHHE (», KOTOPOE MPEACTABIsIeT co00i
CIlydailHyI0 IIepeMEHHYI0, MPUHUMAIONIYI0 3HaueHHWs B MHokecTBe (). Jlamee
0003HaYMM acCONMUPOBAHHOE pacIpeleeHne Yepe3 p () | MPEANOIOKAM, 9TO P

(w)> 0 s Bcex w € Q.

Crparernsi Kaxmoro arenrta (JacTHasi MHKPOMHGOpPMAIMA), WIH CHUTHAIT,
KOTOpBIIl TOCTymaer OaHKy, MoOJeNnupyercst oOIueH CciydailHOW BenmuMuuHOH X,
KOTOpasi MPUHUMAET 3HAYCHUS] B KOHEYHOM AUCKpeTHOM Habope {0, 1, ..., m - 1},
obmme 3HadeHWs, 00O3HavaeMble depe3 X, Y, Z. JUIg KaXkmoro areHTa i CHTHAI
TeHEePUPYETCsl HE3aBUCHMO B COOTBETCTBHHU ¢ pacmpeaenenueM Pr (Xi | w), koTopoe
3aBUCHT OT IIEPEMEHHOI COCTOSHMS (0. DTO pacIpe/iesIeHNe SBISETCST OOBIMHBIM IS
areHToB, T0 ecth Pr (Xi| w) = Pr (Xj | @) mis aByX areHTOB | H j, © OHO ITOJHOCTBHIO

CMeIIaHHo, T. €. Jyisi Beex X € {0, ..., m - 1} BepHo, uto Pr (X =x | w)> 0.

Jaree MPEATONOKNM, 94TO YaCTHBIC CHTHAJBI CTOXACTHYCCKH PelicBaHTHbIC. B
TaKOM cliiydae amoctepuopHbie pacmpeaencuus Pr(Xj | Xi= x) uPr (Xj| Xi = y)
(nonyuennsie u3 Pr (Xi | ®), Pr (Xj | o) u p (w)) paznu4atorcs mo kpaiiHelr Mepe At
OIHOTO 3HAYCHHS xjBCAKHMI pa3, KOrJAa arcHThl pa3fe/sIioT oflee MHEHHE O
napamerpax mojenu (Pr (X | w) u p (®)), I03TOMY 0003HAYNM 3TU YOEKICHHS
OJIMHAKOBO, KaK V.

ATEHTBI COOOIIAIOT B CHCTEMY CBOIO JMYHYIO HH(POPMAIUIO (CHTHANBI), 3a
KOTOPYIO OHH ITOJTy4aloT BO3HArPaXKICHHE B BHIE, HAIPUMEP, KPEAUTHOH JTHHUH I
TOBBIIIEHHOTO TIPOICHTA HA TEKyIIWe W/WIM cOeperarelbHbIe BKIAIbI. ATCHTHI
MOTYT HapyIIaTh YCIOBHS JOTOBOpa ¢ OAHKOM (HAIIPUMEp, 3a1ePKHUBATh MOTAIICHHE
33I0JDKEHHOCTH ), TIO3TOMY, YTOOBI OTIIMYUTh UCTUHHBIA CHTHAN X OT COOOLICHHOTO,
0003HauNM CoOOIIeHHbIe 3HaYeHHs Kak Y. [IoCKOJIbKY OCHOBHOW pe3yJIbTaT 3aBHCHT
OT KOOpIWHALMKA AarcHTOB, TO BBOAWUM IIapaMeTp IIyMma, KOTOPBIA MOJACITHPYET
MOTEHIHATBHbIE HEJOCTAaTKH B CTPATErUsaX, HAalIpHMep, OTYECTHOCTH. B yacTHOCTH,

TIPEIIIOIOKIM, UTO ¢ BeposTHOCTRIO 1 - € € (0, 1) areHT sBIAETCS pannoOHATEHEIM U

coo0IIaeT 3HaYeHNEe, KOTOPOE MAKCHMHU3UPYET er0 OKUAAEMBIH BBIUTPHIMI, TO €CTh
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MOJTHOCTBIO BBHINOJIHACT 00s3aTeNbCTBa Mepel OaHKOM. B mpoTHBHOM ciydae
MTOCTYTIAIOT JPYTHE CHUTHAIBI, KOTOPBIE HMEIOT ciay4aiiHoe 3Hadenue u3 {0, ..., M -
1}. B manHOM ciy4yae HE yYMTBIBAIOTCS HEHTpasibHBIE areHTHl (0e3 MBWKEHHUS 10
cueram). bonee Toro, mnpu paspaborke (OPMAIBHBIX PE3YJIBTATOB MOXHO
IIPEAIIOIOKHUTh, YTO HE 3aBUCHUT OT Xj, TOI'/Ia XapaKTePH3yeTCsl CII0CO0 MPUMEHEHUS
OCHOBHOTO MEXaHH3Ma IIPH CMEIICHUM.

CurHan areHTa ONpeneNarcss B M-MEpPHOM IIPOCTPAHCTBE, KOTOPHI MOYKHO
0003HauuT Kak P. YToOBI ynpocTHTh 00O3HaueHHE yOeXICHHI, MOXKHO OIMYCTHTH
cumBOJibl X 1 Y. B yacTHOCTH, BMECTO TOrO 4TO0BI HCHONB30BaTh Pr (X = x | w),
3anuiieM Pr (x | @) win Bmecto Pr (Xj =y | Xi = X) 3amumem Pr (y | X).

KoHuenTyajbHbIe IOAX0AbI K PeLICHHIO

C TOYKM 3peHHs palUOHANBHBIX areHTOB, IPEICTaBICHHBI B CTaThbe
Habop umeer (opmy 0aiieCOBCKOH HIPBHI, IOITOMY MOXHO HCCIENOBaTh MPOQHIH
CTpaTeruii, KOTOpBIC IPEACTABISAIOT coboil paBHOBecus baiieca — Homa. bankm
3aMHTEPECOBAHHBIC KaK B COOJIIOICHNS] PABHOBECHS B MOJIEIH, TaK U B MPAKTUIECKOI
peanuzalvu ee pe3yibTaToB. Ilo3ToMy K KIHMEHTaM CHauajga MOAXOAAT KakK K
palMOHATBHBIM AareHTaM. YCJOXHSS MOJENb, BBOJAST KOPPEKTHUBBI, CBSI3aHHEIE,
HalpuMep, ¢ BEPOSITHOCTHIO OAHKPOTCTBA WJIM HeIUIaTeXed KiIMeHToB. st 3Toro
TIPUMEHSIOTCS] KO3 (GHUIIMEHTHI, KOTOPbIE MOTYT OBITh TTOABIKHBIMU W 3aBHCHMBIMH
oT (¢ha3sl (PMHAHCOBOTO IMKJIA, @ TAKXKE OT APYTHX 00CTOATENBCTB. JIT060# MexaHU3M,
KOTOPbIM  IpPUHUMaeT TpPaBUJIBHBIA CHTHal ~OT  pAIMOHAJIBHOIO  areHTa,
paccMaTpuBaeTCs Kak CTporoe paBHoBecue 1o baiiecy — Homry.

B TakoM cilydae areHT i yOeXAEH, YTO JApYrHe arcHTHl PallMOHAIBHBI H
CIICIIYIOT TEM K€ MPaBHIIaM:

1)  pacopenenenust BepositHoctel Pri (X). Yoporaem Pri (X) = pi (X) wiu p
(X). B Takom ciyuae arent nonepsxkusaet XP = argmax x p(x);

2)  3aBHCHMOCTEH B JCHCTBHUSIX OT OMPEACICHHBIX YCIOBHA. st m3MepeHus
CHTHANA S; HCIONB3YeTCsl amocTepHopHOe pacmpenenenue Pri (X | S). Takxke
ympotaem Pri (X | $i) = ¢i (X) unu g (X).

MoTHBUpYIOT JEHCTBUSI areHTa YOEXICHHS O HEOoOXOAWMOCTH OBbITh
pannoHanbHBIM. Tako# MOIX0 SIBISETCS OCHOBAaHHEM IS CTUMYJIHMPOBAHMS OaHKOB
KIIUCHTOB.

IMoaxoapl K PELICHUIO: areHT i B KaXIblii MOMEHT BpeMeHH i popmupyer
aroctepropHoe yoexnenue (. Bce areHTsl mochurator curHansl. baHk, Mcnonbesys
TaKyl0 IPOCTYI0 MOJENb, MOXKET OLEHHUTb IOBEACHUE KaXKIOIO areHTa, TOYHEE,
OTKJIOHECHHE €ro IMOBEIEHUS OT pPalMOHAIBHOIO IIOCPEACTBOM OIPEACICHUS
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HapylIeHHH B MOJENINM W CHTHAIOB O cOosx. Mozenb xapakTepu3yeT Kak oOree
COCTOSIHHE CHCTEMBI, TaK ¥ BOSMOXHBIC COOM B TIOBEJICHUH K)XI0To KineHTta. Habop
JAHHBIX B TAaKUX MOJENSX MOXKET OBITh CAMBIM Pa3IMYHBIM — OT OZHOTO TTOKa3aTewst
JI0 MHOXKECTBA, KOTOPHIE B arPETHPOBAHHOM BHE BXOMAAT B ITOKA3aTEIN MOJEIH.

Poct umcna KIMEHTOB M BO3pOCIIAs HEONPEAENEHHOCTh MX IIOBENEHUSA
OIIPE/ENIAIOT HEOOXOJMMOCTh MOJEIUPOBAHUS B3aMMOOTHOLICHUH KJIMEHTOB C
0aHKOM M TEpeBOJ] HA MANIMHHBIH YYeT OLEHKY COCTOSHHS areéHTOB B MOJEINH.
MareMaTH4yecKkn CTeNeHb CBOOOABI IOBEICHHWS arceHTOB B MOJAENIH — 3TO YHCIO
U3MepeHui obnactu cirydaitHoro BekTopa. Co BpeMEHEM HPOUCXOAUT CXOXKIICHHUE
BEKTOPOB, YTO HMHTEPHPETUPYETCS Kak MEepexoi, HamphUMep, OT PAlMOHAIBHOIO K
HpPPALOHAIIEHOMY IOBEICHHIO IO Mepe YXyIIIeHHS (PUHAHCOBOTO COCTOSHUS
KIMEeHTa. bBaHKM TepexogdT K WCIOJIb30BAaHUIO HHTEIJICKTYaJbHOTO —aHAaJIH3a
OONBIINX AHHBIX, YTOOBI BBISBISATH AHOMAIMU C MOMOIIBI0 MOJAEIHPOBAHUSA, UTO
MO3BOJISIET aBTOMATHYECKH OTCIICKHBATH OCHOBHBIC IIOKA3aTeM, CBS3aHHBIE C
(rHAHCOBOW 0€30MaCHOCTHIO U MIIATEKECIOCOOHOCTHIO KIIMEHTOB.

BoiBoabI

Texnonoruu BJl o3nameHoBanu nepexo] K «MH(OOPMAIMOHHOMY OOIIECTBYY.
Wndopmarus npruobpena craTyc HEHHOTO aKTHBA, YTO NPUBENIO K (OPMHPOBAHHIO
MEXaHW3Ma LIEHOOOPa30BaHUSI W PBHIHOYHBIM OTHOIICHUSM IIPH OpPTaHH3alMU e
nBwkenus. MudopMaims crajga CBOEro poia HOBOW «HE(THIO», KOTOpAas IBHKET
nHpopmalronHoe obuiecTBo. B anoxy nHIycTpHanu3annu HeTh Oblila OCHOBHBIM
pecypcoM. B Hactosimiee BpeMsi TakMM pPECypcoM CTaHOBHUTCS WHQopmarus.
TexHonorust OONBIIMX JAHHBIX MEHSET OW3HEC-MOIENH, MEePCOHUGHUIUPYET
KIMEHTCKHUE 3allpocChl, pacIIMpsieT MPOAYKTOBYIO JHHEHKY B OaHKOBCKOH cdepe,
pacumpsieT ayIMTOPHIO TOJIb30BaTe el 0aHKOBCKUMU YCIYTaMH.

TexHonoruu OONBLIIMX JAAHHBIX JKU3HEHHO BaXKHBI JUIi COBPEMEHHOI'O
6aHKOBCKOTO nena. B HacTosimee Bpems ynpaBlieHHE aKTHBAMH, OLIEHKY PHCKOB,
yAep)KaHWE W paclIMpeHre KIUeHTCKOH 0a3bl HEBO3MOXHO peajm3oBaTh 0e3
UCIIOJIb30BaHUsI OOJBIIHX JTaHHBIX.

Wndopmanonnas ¢pyHkuus ¢uHaHCOB Becerya Obuia cpeid OCHOBHBIX. Tak,
WHJICKCHI, KOTHPOBKH, IIPOLEHTHBIC CTABKH, KpPEAWTHBIC DPEHTHHTH, KPUTEPUH
YCTOHYMBOCTH, TIOKa3aTeIM MNPENOAHKPOTHOTO COCTOSIHUS BBICTYNAIH BAXHBIMU
UHJUKATOpaMH [IEJIOBOH AKTMBHOCTM W CHTHAIN3UPOBAIU O COCTOSHHUU JAeN Ha
MHKPO- M MakpOYpOBHSIX. B COBpEeMEHHBIX YCIOBHAX HH(pOpMalMOHHAs (GyHKIHS
(MHAHCOB TOJIyYMJIa HOBOE KAdecTBO, OHA OTIMYAETCs OT TPaJULNOHHOH, BO-
MIEpPBBIX, CBOECH IPOTHO3HON MHCCHEH, BO-BTOPBHIX, MacIITaOHOCTBIO W, B-TPETHHX,
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Ha3HaueHneM. Ha ee OCHOBE, B HaCTHOCTHU, CTPOATCA CLUCHAPUU PA3ZBUTUL XO03sHicTBa
B IICJIOM 1 pa3pa6aTLIBa}0Tc;[ MEpPLI 11O PEryJIMpOBAHUIO 3KOHOMHKOH.
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Beenenue. KomruiekcHas mudposas Tpanchopmanus Poccuiickort denepanyu
1 MHPOBOH SKOHOMHMKH, a TaK)Ke M3MEHEHHE TIOBEJCHUYECKUX MOJIesel norpeduTeneit
OKa3bIBaeT BIMSIHUE Ha BCE OTPACIH HAIMOHAIBHOW SKOHOMHUKH.

HecmoTps Ha TO dYTO mporecc OeTepMUHANINK W aTPUOYIHMH TOHATHA
«uudpoBast TpanchopManus», «UUGPOBU3ALMSL»Y M «UU(POBas IKOHOMHKA»
TIPENICTABIISACTCS CIOKHON HAay4YHOH MpoOIeMoil, OHM MMEIOT B OCHOBE HU(POBHIC
TexHoslorun W uHpopmanuoo. OAHOBPEMEHHO C OSTHM JaHHbIE TIIOHATHSA B
3HAYUTENFHON Mepe pa3iu4aroTCs: Mo II(GPOBOH SKOHOMHUKON TOHUMAETCS] HOBBIHA
TEXHOJIOTHYECKUH YKial, udpoBas TpaHchopManus — 3TO KOMIUIEKCHBIH IPOLIECcC
muQpoBU3aLMH, UMEIOIINA B CBOGH OCHOBE CTpPATETHMIO WJIM JPYrod JOKyMEHT
MPOTrPaMMHO-IIENIEBOTO IUIAHWPOBAHUSA, a HEMOCPEICTBEHHO NU(POBH3ALUA — 3TO
porecc BHEAPEHHs U(POBBIX TEXHOJIOTHI B OM3HEC-TIPOLIECCHI OpraHU3aliH.

CraHoBieHHe LU(PPOBOH OSKOHOMHKH, KaK CHCTEMbl HOBBIX IIOJIXOIIOB K
MIPOM3BOACTBY M TIOTPEOICHHIO, TEPEe3allyCKaeT KOHKYPEHTHOE COPEBHOBAaHHE Ha
HoBoi Gaze [Ilepec K., 2014] u oOycrnaBiuBaeT KPUTHYHOCTH IH()POBOIA
TpaHc(hOpMaInuy Ha Makpo-, Me30- 1 MHKPOYPOBHSIX.

Hudposast Tpancopmanusi KOMIAHHM — 3TO JUIMTEIBbHBIH M Ype3BBIYAHO
CIIOXHBIH TpOLleCC M3MEHEHMs OM3HEC-MOAENM M €€ WHTErpaluud B Mapagurmy
u(poBOi IKOHOMHUKH KaK HOBOTO CIIOCO0a IPOM3BOACTBA U moTpediieHus Gnar. B
muQpoBoil  IKOHOMHKE Bce  (PUHAHCOBO-DKOHOMHYECKHE  SIBJICHUS  HUMEIOT
uadopmarmonnyto npupoxy [Harmos C.A., 1996], mostomy 1udpoBHU3aIs
0GaHKOBCKOTO CEKTOpa MMeEeT 0co0yl0, CHCTEMOOOpa3yloUlyl0 poib B IIpOIEcce
0O0IIECTBEHHOT0 Iepexoaa K TH(POBOH SIKOHOMHUKE.
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@duHaHcoBas OTpacib M, B YaCTHOCTH, OAHKOBCKHME OpPraHM3allid OXHUMHU U3
MEPBBIX HayadM pPEalu30BBIBATE MEPONPHATHA B ob0mactH Hu(poOBH3aMK |
pa3pabaTblBaTh ~ CTpaTeTHH, MPOrpaMMbl ¥  JOPOXKHBIE KapThl  LU(POBOI
Tpanchopmaiuu.

Ha Tekymmii MOMEHT KpymHe#mre OaHKOBCKHE oOpraHu3aimu Poccuifckoit
denepanyu HaXoATCS HA dTalle aKTHMBHOM TpaHc(opMaIu: B CBSI3U € TEM, YTO OHU
aKTHBHO peanu3yloT JaHHbIA mporecc ¢ 2017-2018 1r., yke CyliecTByeT cucTema
YCIICIHBIX TPAKTHK M anpoOMPOBAHHBIX IOAXOI0B K HU(POBOH TpaHCHOpMALUH
0aHKOBCKMX opraHuzanuid. TakuM o00pa3oM, aKTyalbHOCTh HACTOSIIEH CTaThbH
oOycioBieHa TeM, 4YTO mpouecc HUppPoBOH TpaHcopMalMK —OpraHU3aLHi
0aHKOBCKOTO CEKTOpa SABJIAETCS OAHUM M3 0A30BBIX HAIPABICHHUH €r0 Pa3BUTHS, IIPH
9TOM METOJIOJIOTHYECKUE ACIEKThl LHU(pPOBOW TpaHCHOPMALMKM HAXOAATCS Ha JTare
(dopMUpOBaHMS, B [AHHBIX YCIOBHSX BO3HHKAE€T HEOOXOIMMOCTh  aHalIW3a H
CHCTEeMaTH3alny ITPAKTHK OAHKOBCKUX OPTaHM3aIMii B 00JIACTH BHEIPEHHS PEIICHUH
Ha OCHOBE IIM(POBBIX TEXHOJIOTHUIL, a TaKXKe B 00JacTH U3MEHEHHsl OM3Hec-Mozesei
W UHTETpalMy B HAIMOHAIBHYIO cucTeMy LH(pPOBOi 3SKoHOMHKH. HoBuzHa
HCCIIeIOBAaHUSI COCTOUT B CHCTEMAaTH3allUd U CPaBHEHHM CTPATETUil U MOIXOMOB K
UQPOBH3AIMM  TpeX KpymHEWmmx OaHKOBCKHMX oOpraHm3anuii Poccuiickoi
denepanu, a TakKe B BBIABIEHMHM OOIIMX 3aKOHOMEpHOCTeH 1M(ppPOBOM
TpaHc(hopMaluu 6aHKOBCKOTO CEKTOpa.

Marepuanbl, MeTOABI U 00BEKTHI HccaenoBaHusA. B pamkax pabotsl Obu1
MIPOBEACH aHANW3 HAyYHOH JMTEpaTyphl, ITOCBAIIEHHONW TeMaTHKe IHU(POBOH
TpaHchopManuy OaHKOBCKOH c(epbl, M3ydeHbl W IPOaHAIM3UPOBAHBI CTPATEIHH,
JIOPO’KHBIE KapThl W TporpaMmbl IU(poBOH TpaHchopmarmu KpyHmHEHIIHX
OaHKOBCKMX opraHm3anuii Poccuiickoit ®epepanun, onpeneneHbl KIIOYEBBIC
aTpuOyThl cTpareruii nUQpoBOH TpaHchopMalmy, oOmMEe Ui  KPYHMHEHIIHX
0aHKOBCKHX OpraHM3aIi.

Hens mnccnenoBanus. llesplo HACTOSIIETO  HMCCIENOBAaHMS  SBISACTCS
BBIABIICHHE 0COOeHHOCTEH H(poBoii TpaHchopManny GaHKOBCKUX OpTaHHU3AIHH.

Pe3yabTat uccienoBanus

Ocobennoctu  nugposoii  Tpanchopmanum OGAHKOBCKOIO CEeKTOpA.
IMonaxoxpl k unppoBol TpaHchOpMaLUK B OTPACIIX SKOHOMHKHM B 3HAUUTENBHOM
Mepe pasMyaloTCs, YTO CBS3aHO cO chenudukond 0a30BBIX IKOHOMHUYECKUX
MPOIIECCOB W areHTOB, BOBJICYEHHBIX B HUX. B HaydHOH jmTepaType IIHPOKO
paccMaTpuBaeTcs  mpoOjeMa  OmpejeieHUs  0COOEHHOCTeH  nug)poBU3AIMU
SKOHOMHWKH B II€JIOM U OTAENBHBIX €€ OTpaciei B YaCTHOCTH.
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udposast Tpanchopmanus Ha BceX YpPOBHAX TECHO CBs3aHA C TEHAEHLHUEH
«CepBUCU3ANI» COLUATBHO-3KOHOMHUYECKAX CHCTEM M BO MHOTOM peanu3yeTcs Ha
ee ocHoBe [['pubanoB 10. U., 2019]. Baxueiimum acnektoM u(POBO
TpaHC(OpPMAIMM  OpraHM3allMii BHE 3aBHCUMOCTH OT OTpacid  sIBIseTCs
(dopmupoBanue cereBoi (OpMBI OpraHm3anuu OHM3HECAa W HM3MEHEHHE MOJENIeH
BHYTPEHHETO0 ¥ BHEIIHEro B3aUMoOJeWcTBUs opranusauuii [baOkun A.B,
Bypkansuesa JI.J1., Kocrens JI.I'., Bopo6ses 10.H., 2017]. B Hay4noli sureparype
[Kympusinosckuit B.I1., Ho6peinun A.Il., Cunsiro C.A., Hamuor JI.E., 2017] Takxe
000CHOBBIBAETCSI OPHEHTANNS TpoLiecca IudpoBoii TpaHchopManuy Ha KOHKPETHOTO
MOTpeOUTEIIs M UCMONB30BaHIE HH(POPMALUH KaK JBIDKYILETO pecypca.

OueBHHO, YTO 1EeNb UHU(PPOBOH TpaHCcOpMALMK ISl OPraHU3alNK CBsI3aHa C
MoBEINICHHEM e¢ 3G (QEeKTHBHOCTH: MO TeKymuM oreHkam [Cuporkmaa H.B.,
@unatosa M.B., 2019], xommiekcHas uHU(PPOBU3ANUS TO3BOJIUT IOBBICUTH
MPOU3BOAUTENBHOCTh TpyAa (Ha 45-55%) U yMEHBIIUTH CPOK BBIBOJAA HOBBIX
TOBapoB Ha peIHOK Ha 20-50%.

HecmoTpss Ha 0GonbInoe KONMYECTBO IOAXOIOB K OIpEIeNeHHI0 IM(poBoi
TpanchopManuu, OHHM O0a3UpPYIOTCS Ha CHUCTEME CIWHBIX aTpuOyTOB JTaHHOTO
mpouecca, XOTs [eTepMHHALMs TEPMHUHA Ha MapKo-, Me€30- W MHKPOYPOBHSIX
paznuuHa. B Hacrosmeld ctatbe moa mudpoBOi TpaHChOpMAIMed MMOHMMAETCS
KOMIUIEKCHBIH TIpoliecc IpeoOpa3oBaHMs M COBEPIICHCTBOBAHHS OW3HEC-MOJEIN
KOMIIaHWM  4epe3 BHeJpeHue LHU(POBBIX TEXHOJIOTMH ¥  MOBCEMECTHOE
HCIIONIb30BaHUE JAHHBIX, ITIPOLECC, CIIOCOOCTBYIOIIMH Pa3BUTHIO OpraHU3alliH B
napajaurme nuppoBoi IKOHOMUKH ¥ HH(POPMAIIOHHOTO 00IIeCTBa.

Hudporas tpanchopmariss 6aHKOBCKOTO CEKTOpa KaK OCHOBBI (DHHAHCOBO-
SKOHOMHYECKOH c(ephl BBICTYIIAET OTICIBHBIM IIPEAMETOM HM3YUCHHUS B IIMPOKOM
CIEKTpPe HAYYHBIX IMyOJHMKalWi, HayJIHO-HCCIEIOBATEIbCKAX PAaOOT M MPUKIATHBIX
HCCIIEIOBaHNH KOHCANTHHIOBBIX KOMITAHWH M OpraHu3anuii otpacid. HecMoTps Ha
TO 4TO LU(pPOBas SIKOHOMHKA KaK HOBas NapaJurmMa MPOU3BOACTBA U IOTPEOJICHUS
6mar um ycmyr B Poccmiickoit @enepanuu Havyala aKTHBHO (HOPMHPOBATHCA
BCIIEICTBUE YTBEp>KAeHUs pacniopsbkeHus IlpaBurensctBa Poccun ot 28 urons 2017
r. Nel632-p, mpeamocbuiku nuGppPOBOH TpaHChOpPMAIU OAHKOBCKOH OTpaciu
chopmupoBamuck B 2014-2015 rr. MoA BIMSHUEM H3MEHEHHH MOTPEOUTEITHCKOTO
TIOBE/ICHHS 1 MOOMIIM3ALIUH.

IMo nanHeiM koHcantuHroBoid ¢upmer  McKinsey [McKinsey, 2019],
0OaHKOBCKHH CEKTOp XapaKTepH3yeTcs OJHUM H3 HAaHOOJBIINX YpOBHEH IM(poBOi
3pEJIOCTH M 1O JaHHOMY ITOKa3aTelio0 YCTYIaeT JIMIIb cepe MeanaKoMMyHHUKAIUH,
TypU3My U TOCTHHHYHOMY OHM3HECY M TeJIEKOMMYHHKALUAM: B HAy9HOU JIUTEpaType
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(bakT HaXOXKICHHWS OpraHu3anuii OaHKOBCKOM OTpacid B 4YHCIE JHACPOB
IU(POBU3AIUN MHOTOKPATHO TTIOATBEPKIACTCS.

IlepBeHCcTBO OpraHm3anuii OAHKOBCKOTO CEKTOpa B O0JACTH ITU(POBHU3AINH
00yCIaBIMBaETCS TEM, YTO CaM CEKTOP PAa3BHBACTCS MPEUMYIIIECCTBCHHO O] BIHSIEM
BHEILIHUX BO3JEHCTBHM — M3MEHSIOLIUXCS 3alpOCOB KIMEHTOB Kak B cermeHte B2C,
Tak U B cermeHte B2B, a Takke HEOOXOJMMOCTHIO YACPKHBATH IOJIO PHIHKA U
KOHKYPHPOBAaTh C TEXHOJOTHUYSCKMMH KOMIIAHUSAMHE U CEPBHCaMH (B IIEPBYIO OUEpEb
C OpraHu3alMsAMHU (PUHTEX-CEKTOpa), KOTOPBIE TaKKe MPEIOCTABISAIOT (PUHAHCOBBIC
win OaHKOBCKHME YCIyrd, HO B mapagurMe Iu(poBOi OIKOHOMHKH U
HH(OPMAITMOHHOTO 00IIIeCTBA.

Hudposas Tpanchopmanusi OaHKOB MpeAroyaracT (pOpMUPOBAHUE MOJEIICH
B3aHMOJICHCTBUA c KaXIbIM KITHEHTOM Ha OCHOBE TIPUHIIAIIOB
KIUCHTOLCHTPUYHOCTH ¥ 0a3WpyeTcs Ha JydYlleM NOHUMAaHHH MOTpeOHOCTEH
KJIMEHTOB, BKJIOYas T¢ MNOTPEOHOCTH, KOTOpbIE OHHM HEe OcCo3HatoT. OcHOBamu
nuppoBoit  TpanchopManuu  OAHKOBCKOTO CEKTOpa  SBISCTCS  IIepPMaHCHTHAS
JIOCTYITHOCTh OaHKOBCKHX YCIYT, UX MEPEBOJ B OHJIANH-()OpMAT, MEPCOHATU3AIHS
MPEUIOKEHNS,  KIMEHTOIEHTPUYHOCTh  TOAXOAa K  B3aUMOACHCTBHIO U
MPEJOCTABICHUIO YCIIYT, a TaKkkKe KOHKYPCHIMS 3a KIHCHTAa, €ro BHUMAaHHC H
cpeactBa ¢ WT-koMmaHusiMH, HEOOJBIIMMH TEXHOJOTMYCCKUMH KOMIAHUSAMH W
CTapTamamy.

Panee 3¢ddexTHBHOCT, OAHKOBCKOW JEATEIFHOCTH OIICHUBAJACH Yepe3
YBEIUUCHHE IIEJICBBIX TOKA3aTeCH MPOIaK IPOILYKTOB U YCIIyT, OAHAKO HA TEKYIIHIA
MOMEHT B Tapagurme mudpoBoii SJKOHOMUKH OHA BCE YaIlle OLICHUBACTCS IO YPOBHIO
MOHUMAHUSI UMH KJIMCHTOB U MOJCICH MX MOTPEOMTEILCKOTO MOBEACHUS, & TAKKE
OpPHECHTHPOBAaHHOCTH HAa KIMEHTOB M HMX MOTPEOHOCTH B IpoOIlecCe MAapKeTHHTa U
npoaaxu 6aHKoBCKUX U npounx yciyr [Komees B.A., Ilsetkos 10.A., 2018].

LentpamsHass ponp KIWEHTa B HOBBIX OHM3HEC-MOJAEIAX OaHKOBCKHX
opraHm3anuii popMUpPYeET Mepe HUMH BBI30B, CBA3aHHBIA ¢ HEOOXOJUMOCTBIO cOopa
U PEryJISIpHOW aKTyajqu3allik [aHHbIX O KIHCHTE, UX 00pabOTKE B PEKUME
pearbHOTO BPEMEHH W BBICTPAMBAHUS BEPHBIX CTPATEIMH B3aWMOJCHCTBHUS C
KJIMEHTOM. B Takux YCIOBHSIX 0CO0O0 BaKHBIM CTAHOBUTCS —IOJJCPIKAHHE
ITOCTOSTHCTBA B3aUMOJICHCTBHS C KJIMEHTOM WM YPOBEHb KadeCTBa OAHKOBCKHX YCIYT,
YTO HANPSAMYIO 3aBUCHT OT YACTOTHI KOMMYHHUKAIIMHU C TIOJIb30BaTEISIMU. B KadecTBe
KIII0O4eBOTO  (pakTOpa  YCHEITHOCTH  HOBBIX  OWM3Hec-mMojeneldl  OaHKOBCKHX
OpraHM3anuii, OCHOBAaHHEIX Ha IU(PPOBBIX TEXHOJOTHAX, KOHCAITHHTOBAas KOMIIAHUS
BCG BbimenseT qoBepue KIMCHTA K KOMIIAHUH U €€ TPOIyKTaM, GOopMHPYeMOe Kak
CyMMa TpPOH3BEICHUH YacTOT B3aMMOICHCTBUSA C KIMCHTOM H €r0 SMOIHI0 OT
B3aumoseiictuii [BCG, 2019].
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HudpoBas TpaHchopMauusa OaHKOBCKOro cexkropa B Poccuiickoit
®enepanuu. B TedueHwe mocnenHWX JET ypOBeHb NU(POBU3AIUK OaHKOBCKOTO
cekropa Poccuiickoit @eneparyn sBiseTcs OXHUM U3 HanOOJee BBICOKMX B MUpE: B
yactHoctH, B pedtunre 2020 r., paspaborannom Deloitte [Deloitte, 2020],
poccuiickuii  O0aHKOBCKHH CEeKTop Obul  BKIFOYEeH B Tom-10  Hamboiee
BBICOKOTE€XHOJIOTUYHBIX. Mertonomnorus UCCIIeIOBAHUS IpeArnoarana
JIEKOMIIO3UITHIO KIIMEHTCKOTO ITyTH Ha 3TAIbl U OLEHKY YPOBHS UX IH(PPOBU3AIHH.

Ha pucynke 1 mnpencrasieHa ounenka Deloitte ypoBHs umdposuzaumu
KJIMEHTCKOTO IIyTH POCCHHCKHX OAHKOB B CPAaBHEHHH CO CPEIHUMH 3HAUCHHUSMH I10
BBIOOPKE M B CPAaBHEHHH C IIOKA3aTEJIIMA MUPOBBIX JTHAEPOB.
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51% 50% 49%
47% 47% 0 9
45% 0T l 0 42% 46%
32%
24%
I I ]
IMouck nndopmanun  OTKpeITHE CYETA TlepBebie maru Exennesnoe Hcnonb3oBanne 3akpeiTHE cueTa
KIIHCHTA B3aUMOJICHCTBHE C  CEpPBCHOB OaHKa

KIIHEHTOB
B Mupocoii nuaep M CpenHee 3HaueHHe mokasatens M Poccus

Pucynoxk 1 — Mnanexc nudposuzannu 6ankoBckoro cekropa Poccniickoit @eneparim
HWcrounuk: [Deloitte, 2020].

BbIcoknii ypoBeHb 4yBCTBHTEIIBHOCTH POCCHHCKUX OAHKOBCKUX OpTaHHM3AIMit
K OUQPOBBIM TEXHOJIOTHSM M BBICOKAs! CKOPOCTb U 3(P(HEeKTUBHOCTH IM(PPOBU3ALNH
OankoBckoro cektopa Poccuiickoit ®denepanuui OOYCJIOBJICHBI TEM, YTO TEPUOJ
9KCTEHCHUBHOTO DPA3BUTHSI CETMEHTAa OAaHKOBCKHMX YCIYyr M (DMHAHCOBO-KPEIUTHBIX
OTHOIIICHUI B CTpaHE COBIAJ C MOMEHTOM IOSIBIICHUS TPEHIA Ha NMU(DPOBH3AIUIO
MIPOIIECCOB, KAHAIOB B3aWMOICUCTBHS M CIIOCOOOB OKa3aHMS yCIyr KiIHeHTaM. B
CBSI3H C 9TUM POCCHUHCKHE KOMITAHMH OaHKOBCKOT'O CEKTOpa CMOTJIM OBICTPO M THOKO
aIanITHPOBATHCS K M3MEHSIONIEHCS TapaAnrMe NoTpeOIeHns ¥ K peanusM udpoBoi
9KOHOMHKH. BaHKOBCKHI CEKTOp, XapaKTEepU3YIOIIUHCS HU3KUM YPOBHEM 3PEIIOCTH B
2012 r., akTUBHO OIM(POBBIBAICA M TPaHCHOPMUPOBAICS EIUHOBPEMEHHO C
IIPOLIECCOM aKTUBHOTO YBEIMUYEHHS aKTUBOB (CM. PucyHok 2).
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Pucynok 2 — /lunamrka o0beMa akTHBOB OaHKOBCKHX opranu3anuii, 2012-2020 r., miip py0.
Ucrounuk: bank Poccun.

Temn npupocTa COBOKYHMHOTO 00BeMa akTHBOB MO TOm-30 OGaHKOBCKHM
opraum3anusM B 2012—-2020 rr. coctaBmsin 12,5% exeromHo, mo 6ankam tom-200 —
11,9% (puc.2), 9To KpaTHO MPEBBIIIAET CPEAHEMHUPOBBIE TEMITbl Pa3BUTHS aKTHBOB
0aHKOBCKHX OpraHH3aIui (HampuMep, COBOKyIHBIe akTHBEI 0aHkoB CIIIA B TeueHue
Teprosia yBeIMIuBaInCh Jauiib Ha 4,0% exeronno). TakuM oOpa3oM, COBOKYITHBIH
00BeM akTHBOB TON-30 GaHKOB YBEIMYMIICS B TCUCHNE TaHHOTO nepruoaa Ha 156,3%:
3a cYeT M3HA4YadbHO HEOONBIIOTO pa3Mepa aKTHBOB M MAacIITabOB NEATETHHOCTH
opraHm3auuii  0aHKOBCKOIO CEeKTOpa mpouecc UM(PpPOBOH  TpaHCHOPMALUH
TpoU30IIIeN OBICTpee, YeM B CTpaHaX ¢ pa3BUTOH yxke Ha Hadanmo 2010-x GaHKOBCKOMH
CHCTEMOH.

Crparerun uudpoBoii TpaHchopMamuu KpPyNHeHIIUX OAHKOBCKHX
opranm3anuii Poccuiickoii @enepanun. Lludposas Tpanchopmanus BBICTyIaTIa
OCHOBOIl HMHTEHCHBHOTO pa3BUTHSA OpPraHM3aliii OTPaciii W peai30BbIBalach
pOCCHIICKUMH OaHKaMH B COOTBETCTBHH C JOKYMEHTaMH IPOTPAMMHO-IIETICBOTO
XapakTepa, AOPOXKHBIMHM KapTaMH U CTPaTeTHsIMU. MeETOHOJIOTHUECKHE AaCIEKThI
pa3paboTKH W TOAXOABI K peal3alud CTpaTermid HHU(POBBIX TpaHC(hHOPMAIUA
KOMIIaHUH B MOJHOI Mepe ONmpeaeNnsoT JUHAMHUKY UX Pa3BUTHsI HA PhIHKE U YPOBEHb
WX KOHKYpPEHTOCIIOCOOHOCTH B YCJIOBHAX IM(poBOH sKoHOMHKH. CrpaTernu
OUpPOBBIX TpaHCPoOpMaNKil OTPaKAIOT IIETH, 33aa4dd, MPHOPHTETHl M KIIOYEBHIC
MEpPONIPHATHS, KOTOpPBIE IIAHUPYIOTCA K pealn3allii B KOMIIAHMSAX B paMKax ee
KOMILJIEKCHOTO TIPe00pa30BaHus, Pa3BUTH U HHTETPAIIH B IU(DPOBYIO IKOHOMHUKY.

W3yuenue, OEKOMNO3UIMS Ha KOMIIOHEHTHI U CPaBHUTENbHBIA aHAIU3
cTpareruii UdpoBoi TpaHchopMmaru 6aHkKOB Poccuiickoit denepanun SBISIOTCS
aKTyaJbHBIM HAIPABJICHUEM HCCICIOBAHUS B paMKaX OMpPEACICHUS OCOOCHHOCTEH
HOBBIX OM3HEC-MoeNeil KpyTHEeHITX OaHKOB, a TAKXKe CTIeUUK IIEIEBOTO BUICHH
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KOMIIAaHUSIMH CBOEH [EATEIbHOCTU U IPOLECCOB B JONTOCPOYHON MHEPCIEKTUBE.
IToxxonel k mudpoBU3aMKM OpPTaHU3AINN OAaHKOBCKOW OTPACIH KaK «ITHOHEPOB» B
o0JlacTH yCremHoi nudpoBoi TpaHC(HOPMANUK HA OTEYECTBEHHOM PBHIHKE MOTYT
paccMaTpUBATHCS B KA4ECTBE JTYUIIHX MPAKTUK M OPUEHTHPOB.

Crparerns 1udpoBoil TpanchopmManmd — 3TO JOKYMEHT CTPATETHYECKOTO
IJIAHUPOBAHUS, YTBEPKICHHBIN Ha ONPEAEICHHBII CPOK U 3aTPAruBarOLIUN BCE BUABL
JESITeTBHOCTH, (YOPMBI POIYKIINH, YEIOBEYECKUE PECYPCHI U MOI0KEHHE KOMITaHIH
Ha PpbIHKE, ONpPEACISIOIMA LEeNHu, MEpPONpHUATHS, HX IOCIEI0BATENBHOCTh U
pesymbratel ux peammsarmu  [[Tomos H. B., 2020]. Crparterus umbpoBoit
TpaHc(hOopMalny BEICTyNAeT (pyHAaMEHTOM Hpoliecca KOMIUIEKCHOH udpoBHU3aIny,
OTIpeJeNseT ee HENu, 334l MEpOTIPUSATHSL.

Hanee OynmyT paccMOTpeHbl MOAXOIb! K mH(ppoBOH TpaHchopmammu 3-X
KpynHeimmx  OaHKOBCKMX  opranmsauuii  Poccuiickoit  ®enepamun:  ITAO
«Coepbank», ITAO «bank BTb» u AO «Anesda-bank. B Tabmumne | mpusenena
XPOHOJIOTHS TIPU3HAHUS HEOOXOOMMOCTH LU(DPOBU3ALUM CO CTOPOHBI KaXKAOW M3
0AaHKOBCKHX OpraHM3allMil B CTpaTerusax pa3BUTHA, a TaKKEe XPOHOJOTHUSA HX
nocnenyomero oGopMIEHHS B CTPATETMH W IUIAHBI IO KOMIUIEKCHOH IH(POBOM
TpaHC(HOPMAIHH.

[lepBbM OaHKOM, KOTOpHIH eme B 2008 T. mpu3HAI 0COOYIO POb TEXHOIOTHH
B CBOEM TIOCIIEyIOIIEM pa3BUTHH, ObuT «COepbank», omybnmkoBasmmii B CTpareruu
2008-2014 rr. 6110k MeponpusTHii o HanpaeieHuto UT. B oT4eTHRIX MaTepuanax u
JIOKyMEHTax CTPAaTErH4ecKOro IUIaHUPOBAaHUsI BCeX TPeX OAaHKOBCKHMX OpPraHM3alUi B
nepuox 2010-2017 rr. BHEIIHSS Cpefla ONMMCHIBATIACh KaK JMHAMUYHO U3MEHSIONIAs,
Opocatomasi  BBI3OBBI W ONpENENAIOMAs  HEOOXOAMMOCTh  KOMIUIEKCHOTO
TIEPEOCMBICIICHNST OM3HEC-MOJIeNIeH M TOJXO0J0B K BEJCHUIO OM3HEca OaHKOBCKHMHU
KOMIaHUsAMH, oOnHako Jmmb B 2016-2017 rr. odeBugHBIM cTan  (axT
IJIABEHCTBYIOIIEH DOJM JAHHBIX M LU(PPOBBIX TEXHOJOTHH B Ipolecce TaHHOM
TpaHcopmarmn. BaxneimmM npaiiBepoM odopmieHus udpoBoil TpanchopManun
KaK KJIIOYEBOTO BEKTOpa pa3BUTHUs OAaHKOBCKUX OpraHU3alMil ObUIO MPHUHATHE Ha
YpPOBHE TOCyIapcTBa CUCTeMbl HalMoHanbHBIX MPOEKTOB U mporpamm B 2017-2018
IT., KOHCTaTHUPYIOUIMX CHCTEMOOOPA3yIONIyI0 POIb TEXHOJOTMH B JaJbHEHIIEM
HAy4YHO-TEXHOJIOTMYECKOM W COLMAIbHO-D)KOHOMUYECKOM pa3BUTHH Poccuiickoi
denepauuu.

Takum o00pa3oM, KiroueBble OaHKOBCKHE opramm3amuu B 2017-2018 rr.
pa3paboTami  KOMIUIEKCHBIE  CTpaTeTHH  LU(POBOH  TpaHChOpPMAIMH  Kak
(yH/IaMEHTAIBFHOTO  NEPEOCMBICIIEHHsT  OM3HEC-MOJAENHW, MpeoOpa3oBaHusl |
NOBBIMIECHNS I(PQPEKTUBHOCTH TEKYIIMX IIPOIECCOB B TMapagurMe IH(pOBOH
9KOHOMHKH M HMH(pOpManuoHHOro obmiectBa. OTAEIBHO CTOMT OTMETHTh, YTO B
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2017-2018 r1T. BO3MOXHOCTH TPHUMEHEHHS IU(PPOBBIX TEXHOJOTHH B IpoIeccax
0aHKOBCKOT'O CEKTOpa aKTUBHO PACCMATPUBAIIMCH HE TOJHKO HA YPOBHE KPYIHEHIITNX
OankoB: Bce OaHKW M3 Tom-10 HA MOMEHT MPOBEJCHHUS HACTOSIIETO HCCIIECTOBAHUS
OCYIIECTBISUTH CBOIO JISSITEIBHOCTH B COOTBETCTBHUH C COOCTBEHHBIMH CTPATCTHSIMHU
G poBOi TpaHCHOPMAITHH.

OnHako  BKHEHIIAM  TMOCIEACTBHEM  TEXHOJIOTHYECKOTO  Pa3BUTHS
KPYIHCHWIINX  OpraHM3alii  OAaHKOBCKOTO  CEKTOpa  SBISICTCS  HOBBILIICHUC
KOHIIEHTpAIlMM PBhIHKA: Ha TEKyIIMA MOMEHT Tomn-10 OaHkoB Bnanmetor 75,74% ot
COBOKYITHOTO 00BbeMa aKTHBOB OaHKOBCKOW cucTeMbl Poccuiickoin ®enepanum;
JAHHBIN TMOKa3aTens yBenuuuBaeTca ¢ 2014 r. B ¢BA3M ¢ TeM, YTO KPYyMHbIe OaHKU
AKTUBHO WHBECTHPYIOT B TEXHOJIOTHYECKOE pa3BUTHE W NU(PPOBU3ANUIO, YTO
MO3BOJISIET JIOCTHTaTh KAueCTBEHHO HOBBIX TIOKa3aTelel ypOBHS cepBHCA IS
KIMeHToB. Ha Tekymuii MOMEHT TEXHOJIOTHYECKOE Pa3BUTHE OCTAETCS OCHOBHBIM
IpaiiBepOM pa3BUTHS OPTaHU3ALUI OaHKOBCKOTO CEKTOPA.
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OcHoBHbIe HampaBjeHusi nuGpPoBoii TpanchopMauuu OGAHKOBCKHX
opranm3anuii. PaccMarpuBaeMble OaHKOBCKHME OpraHU3allid HMEIOT CIICHU(UKY,
OIIPE/ISIISIONIYIO, B T.4. MX NOAXOABI U MOJIeIH 1IM(ppoBOH TpaHcdopMaIu, 0JHAKO B
paMKax aHajgmM3a UX CTpPAaTerdii BO3MOXKHO BBIIENICHHE TpeX OOIIMX HaIlpaBlIeHUit
Pa3BUTHS BHE 3aBUCHMOCTH OT OCOOEHHOCTEH OaHKa:

e pa3paboTKa W pa3BUTHE COOCTBEHHOW €TMHON TEXHOJOTHUYECKOW IIaT(HOPMBI,
Ha 0a3e KOTOpOil HOKEH 00ecednBaThCS «CKBO3HOM» aHAIHM3 KIMEHTCKOTO
IIyTH Ha BCEX J3Tamax €ro B3aHMMOJCHCTBHUS ¢ OaHKOBCKOM OpraHu3alued u
KOTOpasi JIOJDKHAa CTaTb OCHOBOI OKOCHCTEMBbI IPOAYKTOB M CEpPBHCOB
0aHKOBCKOH OpraHU3aINH;

e paspabotka u passurue digital-npoxykros u digital-kaHanoB kKoMMyHUKaIUK ¢
KJIMEHTOM, BKJIIOYas NPUHLUINAILHO HOBble OAHKOBCKUE IPOIYKTHI H
(hopMaThl B3aUMOJICHCTBHS,

® aBTOMAaTH3alys M ONTHMH3ALHs BHYTPEHHUX IPOILIECCOB 3a CHET BHEIAPEHUS
pEIIeHNI Ha OCHOBE «CKBO3HBIX» IIU(POBBIX TEXHOIOTHI.
udpoBast  Tpanchopmanust  OaHKOB  MHpEANONAracT  BBHICTPAaUBAHHE

KJIMEHTOLCHTPUYHON MOJIENI KOMMYHHUKAIUK C TI0JIb30BATEISIMH OAHKOBCKUX YCIIyT
U TPOAYKTOB B KOHTYpE €AMHOTr0 HWH(GOPMAIMOHHOTO MPOCTPAHCTBA 3a CUET
OM(POBKH KIMEHTCKOTO IMYTH M €ro MHOTO(GAaKTOPHOTO aHalW3a KaK eIUHOU
CHCTEMBI JICHCTBHH, XapaKTEpU3YIOIIMX €ro II0JIb30BaTEIbCKOE IOBEACHHE |
cienu(UKy CIpoca Ha MPOXYKTHl M YCIYT'W OpraHU3alUH. PacnpocTpaHeHHOCTbH
9KOCHCTEMHBIX OM3Hec-Mojenell cpequ OaHKOBCKMX OpPraHM3alMi M OPHUEHTAIMA
TpeX paccMaTpuBaeMbIX OaHKOB Ha ()OPMHPOBAHHE COOCTBEHHBIX 3KOCHCTEM
MIPWIOKEHNH ¥ CEpBUCOB CBS3aHA CO CIEAYIONMMH IPEHUMYIIECTBAMH TaKHX
mozeneii [[Toros H. B., 2020]:

1) GecIOBHOCTH TEpexoja OT OJHOIO CEPBUCA WM YCIYyrH K JPYTHM IS
KJIMEHTa, MO3BOJIIONIAas OAHKOBCKMM OpPraHM3alMsM OKa3blBaTh IIHMPOKUH
CHEKTp YCJIyr, COKpamias CTOMMOCTb IPHUBIICUCHUS KJIMEHTa W MOBBIILAS
JIOSUTHHOCTB K OpeHy;

2) cereBbie 3(GEKTH, CTUMYIUPYIOLIME CIOPOC Ha TNPOAYKTHI H  YCIyTH
9KOCHCTEMBI, B T.4. HA HEOAHKOBCKHUE ITPOYKTHI;

3) MoHeTu3arus 0a3bl JaHHBIX O MOJIB30BATEIX, Pa3paboTKa U MPOABIKCHUE Ha
€e OCHOBE HEOAHKOBCKHMX CEPBHCOB M IPOMYKTOB B YCJIOBUSIX CHIIKEHHS
Map)KUHAIBHOCTH TPAJANIIMOHHBIX CCJIOK.

BuiBoasl. lludpoBuzamus u 1mmdposas TpaHcopMmanms Kak —Ipolecce
(byHIaMEHTaIBFHOTO NEPEOCMBICICHUS OM3HEC-MOJIEIH, IIPOLIECCOB U IIPOAYKTOB U HX
HHTErpaldy B Napaaurmy Hu(pOBOH IKOHOMHUKH M HH(GOPMALIHOHHOrO OOIIecTBa
AKTHBHO pealn3yeTcsi BO BCEX KIFOYEBBIX OpraHM3alusx OaHKOBCKOro cexTopa. B
Poccuiickoit @enepanum mudpoBu3anms 6aHKOBCKOTO CEKTOpa MPOHUCXOAUT Oojee
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aKTHBHO U 3(Q(EKTHBHO, YeM B cpeaHeM B Mupe. Tekyumii ypoBeHb HU(PPOBU3ALIIN
BHYTPEHHHX M BHEIIHHMX IPOIECCOB CEKTOPA M KayecTBa OKa3aHWMs OaHKOBCKHX
YCIyT TakXKe NPEBBINIAIOT cpeaHeMUupoBoi. Ocobast poib WHQYOPMALMOHHBIX |
UQpOBBIX TEXHOJIOTWIT OblLTa pH3HaHAa OaHKOBCKUMH opraHuzauusimMu B 2010-2014
IT., yke k 2017-2018 rr. B KkpymHeHmmx O6aHKax pa3pabaThIBaINCh KOMIUICKCHBIC
cTpaTeruu udpoBoit TpaHchOpMaLIUHL.

B xpymueiimmx ©Oankax Poccuiickoit ®enepanmu  mporiecc mudpoBoi
TpaHc(OpMalMU MpeANoNaraeT Iepexo] K OHM3HeC-MOAenu, OCHOBaHHOM Ha
uudpoBBIX KaHaNaX KOMMYHHMKallMd M UU(POBBIX CEpPBHUCAX, OKa3bIBaCMbIX B
KoHTYpe emuHoi HWT-rulardpopMel  wiM  MHOOPMAIIMOHHOTO — IIPOCTPAHCTBA.
[TpuopuTer KIMEHTOLEHTPUYHOCTH OOycClaBIuBaeT (OPMHUPOBAHUE KPYHMHEHIIMMU
OpraHU3anusIMU SKOCHCTEM CEPBHCOB U NMPOJYKTOB, B T.4. HEOAHKOBCKUX. TeKyInue
BHEIIHUE YCJIOBUSI Pa3BUTUS B CTpaHe OaHKOBCKMX OpraHW3alldil, CBSA3aHHBIC C
pa3BuTHEM LU(POBON SKOHOMHKHM M WH(OpPMAIMOHHOIO OOIEeCTBa, BBICOUAMIIIAs
KOHKYPEHIHs, & TaKkKe CHIDKCHHE Map)KMHAJIbHOCTH TPAJUIUOHHBIX OaHKOBCKHX
YCIYT CTHMYJUPYIOT (OPCHPOBAHHOE TEXHOJOTHUECKOE pa3BUTHE OpTaHM3aluil
ceKkTopa W OOYCNaBIMBAIOT POJb TEXHOJOTHH, OpraHW3alMOHHONW THOKOCTH H
BBICOKOM CKOPOCTH pearMpoBaHUs Ha BHEIIHWE W3MEHEHUS U PHCKU KaK KIFOYEBBIX
(haKTOPOB KOHKYPEHTOCIIOCOOHOCTH OAHKOBCKUX OpPTaHHU3aIUiA.
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AHHOTAUMS

Cratrbsi TOCBSIICHA MCCIICAOBAHUIO POJIM OMHHUKAHAIBHOTO MAapKETHHIa KaK MHCTPYMEHTa
pa3BHUTHsI PEANPHUSITHII MAOro W CPeaHEro OW3Heca B TOPTrOBIE. AKTYalbHOCTh HCCIICIOBAHHUS
o0ycioB/ieHa HEOOXOAMMOCTBIO TIPOBEACHMS MalbIMH M CPEAHHMMH TOPrOBBIMH (HPMaMH
CTpaTerM4ecKNMX W3MEHCHHMII B paMKaxXx CBOCH MapKETHHTOBOH JEATENBHOCTH, YTOOBI
CrocoOCTBOBaTh POCTY 00beMa MPOAaX MPOAYKIHMU. B cTtathe yCTaHOBICHO, YTO OMHHUKaHAIBHBIN
MapKeTHHI — HauOoiee 3ddekTrBHas crpaterus (GOpMHUPOBaHUS MapKeTHHroBoi crparterun. C
MOMOIIBIO TAHHOW CTPaTerMy PyKOBOJCTBO HPEINPHUSTHS CO3IAeT YCIOBHUS VISl CTPEMHUTEIBHOTO
pocTa U MacuITabupoBaHUsl OM3HEC-AEATENBHOCTH. Pe3ynbTaToM 3TOTO MCCIIEAOBAHUS SIBISIOTCS
BBIBOJBI O TOM, YTO OMHHUKAHAIBHBI MapKETHHI HMEET BBICOKYIO CTENECHb BAKHOCTH IS
HEOOBIIMX TOPTOBBIX OPraHU3alMi, TPEOYIOIMX co3aaHust 3(PEKTUBHBIX HHCTPYMEHTOB PO
CBOUX TOBapOB U yCIIyT.

KiwoueBble c10Ba

MapkeTuHr; OMHHUKaHaJIbHBI MapKETHHT; MapKETHHIOBas CTpaTervs; MapKeTHHIOBast
JIeSITeIbHOCTh; TOPTOBBIE MPENPHSTHS; MaJbIi ¥ CpeHMIIH OU3HEC; HHCTPYMEHTHI MapKeTHHTa.
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Abstract
The article is devoted to the study of the role of omnichannel marketing as a tool for the
development of small and medium-sized businesses in trade. The relevance of the study is due to
the need for strategic changes by small and medium-sized trading firms as part of their marketing
activities in order to promote the growth of product sales. The article shows that omni-channel
marketing is the most effective strategy for forming a marketing strategy. With this strategy, the
company's management creates conditions for rapid growth and scaling of business activities. The
result of this study is the conclusion that omnichannel marketing has a high degree of importance
for small trade organizations that require the creation of effective tools for selling their products and
services.
Keywords
Marketing; omnichannel marketing; marketing strategy; marketing activities; trade
enterprises; small and medium business; marketing tools.

BBenenue. Ha coBpeMeHHOM dTane (UHAHCOBO-XO3SICTBEHHAS JESTEILHOCTh
TOPTOBBIX OpraHU3aIMi COMPsIKEHA C HETATUBHBIM BIMSHUEM PA3IMYHBIX (DAaKTOPOB
B 3KkoHOMUKE Poccuiickoil ®enepanuu, OCHOBHOE MECTO M3 KOTOPBIX 3aHUMAET
pacrpocTpaHeHue maHaeMun kopoHnaBupycHoi nadpeknuu COVID-19, okasasmietics
HEOXHJAaHHBIM BBI30BOM denoBedecTBy B 2020—2021 rogax.

YpoBeHb PBIHOYHON KOHKYPEHIIMM B WHAYCTPHH TOPTOBIM BO3pACTaeT, a
MOKyTaTe/IbHasE CIOCOOHOCTh HACEJCHUS HE YBCJIMYMBACTCA U JaXKE CHIKACTCS
(HabmomaeTcs MajJieHHe PealbHBIX TOXOJO0B HAaceleHus). B 3Toi CBA3M TOProBHIM
MPEINPHUIATASIM HAIled CTpaHbl HEoOXoAMMO TpUMeHeHHe OJ(PQEeKTUBHBIX W
HAJICKHBIX WHCTPYMEHTOB  MapKETHHTOBOTO  TPOJBIDKCHHS,  (OPMHPYIOIINX
OIPE/ICIICHHYO CTPATETHI0 UX MAPKETUHTA U TO3UITHOHHPOBAHHS.

[lo HameMy MHEHHIO, COBPEMCHHBIM MPEANPHATHSIM MAJIOTO U CPEIHETO
Om3Heca B HWHIYCTPHUH TOPTOBIM HEOOXOIMMO IPOBOIUTH IUIABHBIA IEPEeXOn W3
MyJbTHKAHAIGHOTO HAa OMHHMKAHAIBHBI  MApKETHHI, CYIIHOCTH  KOTOPOTO
3aKIIF0YACTCS B OOBEIMHCHUH KAaHAJIIOB MApPKETHHIOBBIX KOMMYHHKAIUI, CO3MaHUU
CHCTEMBI CMEIIAHHOTO MapKeTHHra. [Ipu moMoIy OMHHKaHATEHOTO MapKETHHTa Ha
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MpENpHIATHN BO3HUKAaeT 3(p¢EeKT CHHEpruM, TaK Has3blBaeMas CHHEpreTHYecKas
nob6aBneHHass CTOMMOCTb. Oco0eHHO S3TOT 3(QQEeKT 3aMeTeH Ipu NPUMEHEHUH
OHJIaitH- n oddnaiiH-koMmyHuKarmi [1].

Vcxons M3 TPaKTOBKH ONpEAEICHNUs, JAHHBIH HHCTPYMEHT MOXET BBICTYIIaTh
(aKTOpOM CTPaTErH4YecKOro pasBUTHS MAJIOTO M CPEJHEro Ou3Heca B MHIYCTPUH
TOPTOBIH, TA€ S(PPEKTHBHOCTE MAapKETHHTOBBIX KOMMYHHKAIUHA — OIUH W3
KITIOYEBBIX KpHUTEpHEB, (HOPMHUPYIOMHNX HX KOHKYPEHTOCIIOCOOHOCTH Ha pBIHKE
TOBAPOB H yCIyT.

AKTyaJbHOCTh HAy4HOTO HCCIENOBaHUS Ha TeMy «OMHUKaHAIbHBINA
MapKeTHHT KaK MHCTPYMEHT pa3BUTHSA MaJIOTO M CpeIHero Om3Heca B MHIYCTPHH
TOPTOBII» 00YCIIOBJICHa HEOOXOMMOCTBIO IIPOBEICHUS CTPATETHIECKUX U3MEHEHUH
MalbIMH U CPEJHHMH TOPrOBBIMH (HUpMaMH B paMKaxX CBOeH MapKEeTHHIOBOH
JeSITEIBHOCTH, YTOOBI CITOCOOCTBOBATh POCTY 00bheMa MPOAaX MPOAYKIIHH.

enp uccieqoBaHUsl — MCCIENOBAaHUE POJIM OMHHKAHAIBHOIO MAapKETHHIa
KaK MHCTPYMCHTA PAa3BHUTHs MPEANPHATHA MaJloro M CpelHero OusHeca B cdepe
TOPTOBJIH.

Hcxons w3 3TOTrO, MPEACTOWUT PEIICHHWE CIEXYIONIMX ITOCTABJICHHBIX 3a/1ad,
CpeIu KOTOPBIX HEOOXOIUMO:

- BBIICTIUTH OTJIMUYUTENIbHBIE XapaKTEPUCTUKY OMHUKAHAIbHOIO MAapKETHHIa B
CPAaBHEHUU C MYJIbTUKAHAJIBHBIM U MOHOKAHAJIbHBIM MAPKETHHIOM;

-  IPOAHAIN3UPOBATH IPEUMYIIECTBA OMHHMKAHAIBHOTO MAapKeTHHra B
CPaBHEHHMH C JPYTMMH KOHLEMUIUSIMH (OpMHUPOBAaHHMS MapKETHHTOBOM CTpaTervu
MPEeANPUITHUS;

- paccMOTpETbh OCHOBHBIE KaHalbl KOMMYHHUKAI[MOHHBIX CBSI3¢H TOPTOBBIX
MPENPHUATHI U UX MTOKyHaTeneH;

- JaTh peKoMeHIauuu No >(P(EeKTHBHOMY Iepexofa Majoro M CpeIHEro
Om3Heca B HWHIYCTPUH TOProBIM Poccnu ¢ MyIbTHKaHAJIBPHOTO MapKEeTHHTa Ha
OMHUKaHAJIBHBI MAPKETHHT.

MartepuaJibl, MeTOAbI U 00beKT HCCJIeA0BAHUSA

Martepuanbl: Hay4Hble TPYIbl OTEYECTBEHHBIX M 3apyOeKHBIX aBTOPOB IIO
OHJIaWH-OM3HECY, SJEKTPOHHOM KOMMEPIINH, MapKEeTHHTY; 3aKOHOIATEIbCTBO
Poccuiickoit denepannu, HOpMATHBHBIC JOKYMEHTHI, aHAJIUTHYECKHE OO030pHI W3
CeTU UHTEpHET.

MeTobl UCCIeIOBaHMs: aHATIM3 U CHHTE3, HAOIIOJICHUE U CPABHECHUE.

OOBEKTOM HCCIIENOBAHUS SBISCTCS NPHUMEHEHHE CTPAaTeTHH OMHHUKAHAIBHOTO
MapKeTHHTa C IEJbI0 MOBBIMICHUS 3((EKTHBHOCTH IESATEIBHOCTH MPEANPHATHH
TOPTOBIIH.

Pe3yabTaThl HCC/Ie10BAHMS
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BHenpenvne MHHOBauMii B cdepe TOProBIM B IEPBYIO OYepelb CBS3AHO C
MOJJICP)KaHNEM ~ KOHKYPEHTOCIOCOOHOCTM ~ KOMIIAHMH, 4YTO  MJUIIOCTPHPYET
COBPEMEHHOE COCTOSIHHE POCCHHCKOTO pBIHKA PO3HHUYHOM TOProBiIH. BTopeiM
HEMAJIOBA)XXHBIM  aClIEKTOM  MCIOJIb30BAHUSI  HOBBIX  TEXHOJIOTHH  SIBISIETCA
ONTHMHU3AIMS COOCTBEHHBIX OM3HEC-TIPOIECCOB. B OCHOBHOM BHEApEHHE YEro-To
HOBOTO B IEINOYKY IIEHHOCTH IIPEINpPUATHS OOYCIIOBIEHO J>XEIaHHEM COKPaTHTh
3aTpaThl, MOITOMY KOMIIAHUSMH TIPOBOIATCA Ppa3iIWYHbIE HCCIEAOBAaHUS HIIH
OpraHu3yeTcs B3aUMOACHCTBHE C KPYNMHBIMH | T-KOMIIAHUSAMM C IIETHI0 MOBBIMICHUS
nokasareneil paboThl IpeANPUSTHS.

CpaBHUBas ~ OMHUKaHalbHBI  MapKeTMHI C  MOHOKaHalbHBIM U
MyJbTHKAHAJIbHBIM MapKETHHIOM, CTOUT BBIIENUTh CHEAYIOIINE CPaBHUTEIbHBIC
pa3nuYMs, OTpakaloye MPENNOYTUTENBHBIM BHIOOP TOPTOBBIMH INPEIIPUATHAMH
TIepBOI CTpaTeruy pa3BUTHUsI OHU3Heca:

- OTCYTCTBYIOT OIPaHMYEHUS B KOJMYECTBE KaHAIOB MAPKETUHIa, TOr/A KaK Y
MyJIbTHKaHAJIbHOIO MapKeTUHIa, KaK MTPaBUIIO, UCIIONIB3YeTCs OT 2 10 5 KaHaloB, a
MOHOKAHQJIBHBIM  COCPEJOTOYEH JIMIIb Ha €JUHOM KaHajle MapKETHHIOBBIX
KOMMYHUKALUI OPraHU3aluy ¢ €€ KIMEHTAMU;

- BBICOKMH ypOBEHb WHTEPAKTUBHOCTH BCEX KaHAlIOB MapKETHHIOBBIX
KOMMYHUKALIU{, IIOCKOJIBKY OHM IIPEICTAaBJIEHbl B €IWHOW HHTETPUPOBAHHOU
CHCTEME MapKeTHHIa MpPeANpHUATHs (IJaHHas XapaKTepHCTHKa OTpa’kaeT BBICOKHH
ypOBeHb MHTerpauuu od¢uaiiH- u  OHJIANH-MHCTPYMEHTOB MAapKETHHTOBOM
nesirenbHocTH) [2];

- B CpPaBHCHHH CO CTAaHIAPTHBIM IPHUHIMIIOM (POPMHPOBAHHS ILEHBI IS
KaXJOro OTAEJIbHO B3ATOI0 KaHaja MapKeTHHIa IIPY OMHUKAHAIbHOM MAapKETHHIE
CYIIECTBYeT €[MHas CHCTeMa I[I€HOOOpa30BaHHs, 4YTO TaKKe CBA3aHO C
HCIIONBb30BaHUEM HHTETPUPOBAHHON CUCTEMBL.

Cpenn XapakTepHBIX 4epT OMHHKAHAIBHOTO MAapKETHHTa MOXKHO BBIJECITUTH
ClIEAyIOIIHE:

- LENbI0 BBICTYNAET IOJIHAsl MHTErpalusl BCeX MApPKETUHIOBBIX KAHAIOB MpU
Nepexo e OT OJHOTO K IPyTOMy;

- OCHOBHBIM IIPUHIUIIOM BBICTYIAET JOCTUXKECHUE IIOJHOIO OXBaTa LEJNEBOM
ayJIUTOPUH, HAJIMYKUE €AUHOM CTPYKTYPBI U TECHOU B3aUMOCBSI3U;

- OCHOBHBIM (POKYCOM SIBIISIETCSI IOTPEOUTENb, BHICTYAIOMINI TOJIB30BATEIEM
MapKEeTHHIOBOTO MaTepHaa;

- TpeOyeTcs HaJM4Yie HHTETPUPYIOIIEH CHCTEMBI;

- 00s13aTeNIbHa CHHXPOHH3ALHSI BCEX MAapKETUHIOBBIX KaHAJIOB CTPATErny;

- IpU COTPYAHUYECTBE C KIMEHTOM MCHOIb3YETCA MEPCOHAIN3NPOBAHHBIN
XapaxkTep MPeI0KEeHNN;

- 00s13aTeNbHOE HANIMYNE (PyHKIIMU 0OpaTHOM CBS3H;
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- TpeOyeTcs MPOBeICHUE PEMH)KUHUPUHTa OM3HEC-TIPOIIECCOB.

B menoM oOMHHKaHaNBHBIH MAapKETHHI — 3TO HOBas (opMma 3BONIOLUH
MapKeTHHTOBOM  JEATENbHOCTH  INpeanpustuii. [lomHyr0 Iermodky JaHHOTO
SBOJIFOIIMOHHOTO PAa3BUTHI MOXKHO PacCMOTPETh Ha PHCYHKE 1.

TpaTuIHOHHBIC PONAKU Pa3BuTHE KaHAJIOB MPOJAK VHHOBaMOHHbIE MPOJAKU

MonokaHnaJIbHbIe IPOJAKH My AbTHKAHAIbHBIE TPOJAKH OMHHKAHAJBLHBIE TIPOIAKH

TloTpebutenn Marasux Marasux

<>
>
| Totpeurean

<>
~y|

WUnrepuer TMotpedurean

Hotpeburemn lep| -Marasun
Hrreprer- / \ MoGrbric
Marasus IPUIOKCHUS

Hpyrue

Pucynok 1 — DBomoLnOHHOE Pa3BUTHE MAPKETUHTOBON CTPATErHy MPOIBUKEHUS OT
TPaJUIMOHHBIX KaHaJIOB IPOaX (MOHOKAaHAJIBHOI'O MapPKETHHIa) K OMHIKaHAJIbHOMY MapKETHHTY

CnepBa ObulM  TpPaAMIMOHHBIE TPOJAXH, TO €CTh MOHOKAaHaJbHbBIE
MapKETHHTOBBIE CTPAaTETHH, TAE COCTABIAIONIMMHU BBICTYNANNA TOTPEOUTENH H
MarasuH.

Janee HaOMIONANOCH Pa3BUTHE KaHAIOB MPOJAX, TJe HAYAIH MOSBIATHCS
MyJbTHKAHAIBHBIC MapKCTUHTOBBIC CTPATETWH, TJe, MOMHUMO MOTpeOuTeNneit u
Mara3uHa, NOSIBUJICSI HHTEPHET-MarasuH.

OMHUKaHaJIbHBIE MAapKETUHTOBBIE CTpaTerMd TPOABIXKEHHS U TPOJAXK,
BBICTYMAIONINE WHHOBAIIMOHHBIMA MOJETSIMH  TIPOJIaXK, BKIIOYAIOT B  ceOd
JN00aBlCHHE TAaKUX COCTABIIONIMX, KAaK KaTaloOTH, MOOWIBHBIC TPHIOKEHUS,
coLManbHbIE CETH U APYyTHE.

IIpenmymiecTBaMu  UCHOJIB30BAaHUS ~OMHUKAaHAJBHOTO MapKETHHTa  Kak
WHCTPYMEHTa Pa3BUTUS MAJOT0 M CpenHero Ou3Heca B HMHIYCTPHH TOPTOBIH
BBICTYNAIOT:

- YBEJIMYEHUE OXBATa LIEJIEBOM ayIUTOPHH, YTO IMOBBIIIAET BEPOSITHOCTh POCTA
PBIHOYHOM [1011H;

- (hopMHpPOBaHKE MPOTrPAMMBI JIOSIIBHOCTH ISl KIIMCHTOB, YTO YACPKHUBACT UX
TIpY OBTOPHBIX NPOAAYKaxX NPOAYKIIMY;

- IJTABHOE TOBHIIIICHUE CTOMMOCTH OpeH/Ia TOPTOBOTO IPENIPUATHS Oarogaps
POCTY y3HaBa€MOCTH €TI0 Ha3BaHMS;
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- TIOBBIIIIEHUE CKOPOCTH 000paunBaeMOCTH OOOPOTHBIX CPEJCTB OpraHU3aINY,
YTO YBEJMYMBAET KAueCTBO YIPaBICHUs (MHAHCOBBIMH pPECypcaMH W TOBapHO-
MaTepHaIbHBIM 3allacaMH;

- 3a CYeT BO3HHMKHOBEHHS CHHeprerndeckoro 3¢d¢exra mpm mepexone K
OMHHUKAHAJIBHBIM  CTPAaTeTHsM  TPOABWXKEHUS TPOAYKIMH B  ONEPaTUBHOM
yIpaBieHun GpUPMOil MPONCXOANT MUHUMHU3AIHNS H3IEPIKEK.

AHanm3  eBpONEHWCKMX W  aMepuKaHCKMX pblHKOB B2C  cermenTta
JEMOHCTPUPYET TOIOKUTEIBHBIE Pe3yIbTaThl OT HCIOIH30BAaHUS OMHHKAHAIBHOTO
MapkeTuHra. Tak, (MHAHCOBO-PKOHOMHYECKHE IOKA3aTeIM NPOJAXK, OTPAKAIOLIUX
3 PEKTUBHOCTh AEATENFHOCTH TOPrOBBIX OpraHW3alMi, AEMOHCTPHUPYET POCT B
200-400 TmpOIIEHTOB B CPAaBHEHHH C WCIOJB30BAHUEM MYJIBTHKAHAIBHOTO
mapkeruara [3].

OCHOBHOM 3aJOr ycriexa HCIIOJIb30BaHNS OMHHKAaHAJIBLHOTO MAapKeTHHra Kak
WHCTPYMEHTa pa3BUTHS Majloro M CpexHero OW3Heca B HMHAYCTPUH TOPTOBIH
3aKJII09aeTCd B TOM, 9TO OCOOEHHOCTBIO TAaKOM CTpaTeTHMH BBICTYHAET MHTETPAIlHS
opdmaitH- wu  ounaliH-TexHoyoruil. [losiBIEeHWE MHTETPUPOBAHHOM  CHUCTEMBI
MapKeTHHIOBOTO IPOABI)KEHMSI TOPrOBOTO MPEAIIPUSTUS C  HCIOJIB30BAHHEM
WHHOBAIIMOHHBIX TEXHOJIOTMH W KOMMYHHUKAIMH JTacT BO3MOXKHOCTh MOKYMATEJsM
COKOHOMUTD BPEMS U ACHBIU IIPH MTONUCKE HYKHOTO UM TOBapa

OMHUKaHaIbHBI MapKeTHHI TakXKe CBsSI3aH CO CTPEMUTENIbHBIM Pa3BUTHEM
WHIYCTPUM OHJIAHH-TOProBIM (PUCYHOK 2), CEKTOp KOTOPOTO  II03BOJISET
MPEANpPUSATHSIM MaJoOr0 W CPEJHEro OW3HEeca OCYMIECTBISITE TPOJAKH CBOCH
MPOAYKIMHY 0e3 KaKUX-JIN0O0 JOMOTHUTEIIBHBIX 0apbepOB U MPEMATCTBHIA.

I'maBHOe e NMpeMMyLIeCTBO AJIEKTpOHHON KoMmmepumu B2C-cexkropa — 3To
HU3KHH 00beM (PMHAHCOBBIX, TPYIOBBIX U BPEMEHHBIX PECYPCOB [UIS OCYILECTBIICHUS
TOPTOBOHM [ESATEIHHOCTH B CpPaBHEHUH C MpoJakaMH B oduiaifH-Toukax (Korma
OCHOBHBIM  HCTOYHMKOM pEaIM3allil TOPrOBOM HEATENBHOCTH  BBICTYHAIOT
MarasuHbl).
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Pucynok 2 — Jlunamuka o0beMa MUPOBOTO PbIHKA 3IeKTpOHHOI kommepiuu B2C cexropa, TpiH
nomnapos CIIIA [3]

B mepuon ¢ 2015 mo 2019 roma o0beM MHPOBOH WHAYCTPHU pBHIHKA
2JIEKTPOHHON KomMmepinu B B2C-cexTope mpoaeMoHcTprpoBan poct ¢ 1,548 TpiH
nomnapos CIIA ro 3,418 Tpma noyutapos CIIA, uTo cocTaBMIIO IIPUPOCT B 2 pasa.

Mo mnporHo3ueiM oxuganusiM, B 2020 roxy o0beM MHMPOBOrO pbIHKA
UIEKTPOHHOH KOMMEPIMU JOCTUTHET HOBBIX MAKCHMAJIBHBIX 3HAYeHUH B 4 TpIiH
nomnmapos CHIA.

Croutr OTMETUTH TO, 4UYTO, HECMOTpPS Ha 3aMe[UIeHHE MHPOBOTO
9KOHOMHYECKOT0 pOCTa MO NPHYUHE PAaCIpOCTPaHEHHs MaHAEMHHM KOpPOHaBHpYCa,
OMHMKaHaJIbHBIC CTPATErnH MapKETHHTOBOTO MTPOJBIKECHHS TOPTOBBIX ITPEATIPUSITHH
Ha OHJAaWH-TIaThopMax M IUIOMIAJKAX IO3BOJISIFOT JOCTHYh POCTA OCHOBHBIX
(hMHAHCOBO-?KOHOMUYECKHUX IMOKa3areieil. [IpudnHoit 3TOro ABIsETCS TO, YTO JIFOAU
B YCJIOBHAX KapaHTUHHBIX OIPAaHUYEHUN yBEIHUUBAIOT CBOE BPEMIPEIPOBOXKICHUE
B MHTEpHET-Mara3MHax M Ha OHJIANH-TIIAaTGopMax (TOProBBIX MapKeTIIeHcax, TaKHX
kak Alibaba 1 Amazon), coepiiast TaM MOKYIIKA HEOOXOAUMBIX TOBAPOB M YCIYT.

OpHako KIIIOYEBOHM IMpoOIEeMOM MPUMEHEHUS OMHHMKAHAJIBHOTO MAapKeTHHTa
KaK MHCTPYMEHTa Pa3BUTHS MajJoro W cpeaHero OM3Heca B WHIYCTPHU TOPTOBIH
BBICTYIAeT BBIOOP CaMHX KaHAJOB, HHCTPYMEHTOB M TEXHOJOTMII MapKETHHTOBBIX
KOMMYHHUKALUH.

Uccnenosarensckass rpynma  «HarrisPoll»  mposena  commosoruueckoe
nccnenoBanne B CIIA mo Bompocy, kakoll Hambonee yJOOHBIH MapKETHHIOBBIN
KaHaJl IUIsl CBSI3M C IIPOJAaBLIOM. Pe3ynbTaTsl IpeACTaBICHB! HA PUCYHKE 3.
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Pucynok 3 — OcHOBHBIE KaHAIBI MAPKETHUHTA MIPU CBA3U C TOPrOBBIM NPEANpUATHEM, B % OT
pecrioHieHTOB [4]

Hcxons u3 pucyHKa 3, MOXKHO 3aKJIFOUUTH CIEAYIOIIee, YTO TaKOH YCTapeBIIHH
croco0 MHTEPHET-KOMMYHMKAIMH, KaK HMEWI, ocTaeTcss Hambojee HOIyJISIPHBIM
KaHAJIOM MapKeTHHTa IPOAaX, KOTJa COIMANbHBIE CETH BBIOMparoT IUIb 39%
PECTIOHIICHTOB.

Ilo mwHamemy MHeHHIO, Haubonee TEPCHEKTUBHBIMU  HaIpPaBICHUSIMU
OMHHUKAHAJBHOTO MApPKETHHra KaK WHCTPYMEHTAa DPAa3BHUTHUS Majoro M CPEIHEro
OW3Heca B MHAYCTPHUH TOPTOBJIN BBICTYNAIOT MOOHJIBHBIE TIPUIIOKEHHS, OHJIAHH-YaThI
(B 0COOEHHOCTH Te, T/Ie IPUMEHSIOTCS 9aT-00ThI), a TAKKE COIMATILHBIE CETH, MEIHa
U TIaT(HOpMBI.

C nenbro 3QGEKTHBHOTO MEpexoja MaJoro M CPeIHEro OM3Heca B WHIYCTPUU
ToproBnu Poccum ¢ MyJbTHKaHAJIBHOTO MAapKeTHHIAa HAa OMHUKAHAJIBHBIHA
HEOOXOIMMO MPOBE/ICHHE CIIEAYIOLINX JACHCTBHIA:

- (QopMupoBaHHE WHTEpeca y TOKymaTels K MpOJaBacMbIM TOBapaM C
MOMOIIBI0  TPAJUIMOHHBIX W HOHQPOBBIX  TEXHOJOTHH  MapKETHHIOBOW
KOMMYHHKALUH;

- pa3paboTka ONTUMAIBHOTO AaCCOPTUMEHTA TOBAPOB, YIOBJIETBOPSIOIINX
COBpEMEHHBIC TTOTPEOHOCTH KIHUCHTOB;

- pa3paboTKa TpPOUIEAYpPHl COBEPIICHCTBOBAHHWA M YIPOLICHHUS TPOICTYPHI
MOKYNKH KJIMEHTOM TOBapa, HAmpUMep, C IOMOIIBI0 CO3JaHUS MOOMIBHOTO
TIPHUIIOKEHHUS,

- OpraHU3aIys JOCTABKH TOBapa B HY)KHOE BPeMsI B HEOOXOIMMBIEC CPOKH;

- (hopmMHupOBaHNE IPOTPAMMBI JIOSTBHOCTH.
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JUis KoMIaHUi, ITaHHPYIONIUX BHEIPEHHEe OMHHKAHAIBHOTO MapKeTHHIa B
CBOIO JIESATENILHOCTD, MOYXHO MPEIJIOKUTh CIAEAYIOIINE PEKOMEHAALNU:

- Heo0XOIMMO TIPOBECTH aHAIN3 KIMEHTOB, KOTOPHIE MOJB3YIOTCS pa3HBIMH
KaHaJlaMH TTOTPEOJICHHS, TO €CTh pa3paboTaTh KapTy IyTH MOTPEOUTENs], B KOTOPOH
MOXXHO OTpPa3UTh UCTOPUI0 KOMMYHHUKAaIMi MoKynaTens odduaitH u onnaitH. IIpu
9TOM BBISBISIOTCS MPOOJEMBI M OMpEeAesseTcs BKIAJ KaXIOro KaHajda B OOIIYIO
CTpPaTETrui0 MapKETUHIA IPENIPUATUS TOPIOBIIY;

- BHEIPUTh WHHOBAIMOHHBIC TEXHWYECKHE PEIICHHS, IT03BOJIIONIINE IPOBOIHUTH
¢uKcanmio Bcex OOpalleHWi TNOKynareined Mo BCeM KaHalaM M OOBEJUHSTH HX
JIaHHBIC B podmie. Takum 00pa3oM, MPOU30IMIET HHTETPAIU BCEX KaHAJIOB B OIHY
CUCTEMY, MO3BOJIIOLIYIO MPOBOANUTH NEPCOHAIM3ALMIO NMPEANIOYTECHUN KIMEHTOB B
CTI0c00ax KOHTAKTa U IMETh HCTOPHUIO TTOKYIIOK;

- JIOHECTH MOJIE3HYI0 HMH(OpMALHUIO 0 MOKyHarelied, OCYIIECTBISATh HNOMOIIbL U
MOAJEPHKKY Ha BCEX dTarax MOKYIKHU, OCTaBUTh KaHaJ KOMMYHUKALMU Uil PEILIEHUs
CJIOXHBIX TIPOOIIEM;

- pa3paboTaTh IpUIOKEHHUE A1 CMapT(oHa, MO3BOJIIIONIEe IPOCKAHNPOBATH TOBAP,
MIPOBEPUTh HAJIMYUE CaMOro TOBapa M HYXHOTO pa3Mepa, CHAeNaTh 3akKas,
peaimzoBaThb ~ MPOrpaMMy  JIOSJIBHOCTH,  IOJIy4yaThb  IEPCOHAIM3UPOBAHHBIC
PEKOMEHJaNH TOBAPOB;

- OCYUIECTBISITH OOpPaTHYIO CBSI3b, ITOMOTAOLIYI0 OLCHUTH OIBIT TOKYMaTeNeH
(mpocToTa M MHOOPMATUBHOCTH caiiTa, MPWIOKEHUHA U T.A.). B Hacrosmee BpeMs
CKOPOCTh W KAauecTBO OOCIYXMBaHHS CTAHOBHTCS OCHOBHBIM IIPEIMETOM
KOHKYPEHITUH;

- IPOBOJIUTH aHAIN3 00 OHJIANH- U 0(IIalifH-KOHBEPCHUIX, KOTOPBII MO3BOJIUT MOHSATH,
KaKoil MapKETHHTOBBIM KaHal CJelyeT COKPATHTb, @ KAKOM yBEIMYHUTh, IOCKOJIbKY Ha
CETOMHSIIHUN eHb OH Ooyiee BOCTpeOOBaH KIMEHTaMH. Tak, HalpuMep, BO BpeMs
MaHIEeMHH KOPOHOBHpPYCa M3MEHIIOCH NOTpebIcHNe U MOBeIeHue moTpedureneii —
YBEIMYWINCH OPTaHUYECKHE MTPOAAKU YEPE3 COLUANIBHBIE CETH, KOHTEHT-MapKETHUHT,
nouck, PR-cTaten.

IToxBoas MTOTM MPOBENEHHOTO HCCIEJOBAaHMSA, MOXKHO CIeNaTh CIEAyHoIIue
BBIBOJIbI U IIPEJIOKEHUS:

1. OMHUKaHaJIBHBIM MapKeTHHT — HamOonee d(ddekTuBHas cTparerus
(¢opMHpOBaHMS MapKETHHIOBOW CTpaTerwW, Ojarojgaps dYeMy pPyKOBOJCTBO
NpEANpHUITUS TOPrOBIM CO3Jae€T YCIOBUS JUII CTPEMHUTENBHOIO pPOCTa H
MacIITaOUpOBaHUs OM3HEC-IEATEITHHOCTH.

2. OMHUKaHaJIbHBI MapKETUHI HMMEET BBICOKYIO CTENEHb BAa)KHOCTH MJIS
HEOONBIINX  OpPTaHW3alUil HMHAYCTPUM  TOPTOBIM, TPEOYIOUIMX  CO3[aHUS
3¢ PEeKTUBHBIX HHCTPYMEHTOB MPOJIaXX CBOMX TOBAPOB U yCIIYT.
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3. C uensto 3¢ddexkTuBHOTO mepexona Ha OMHHUKAHAJIBHBIA MapKEeTHHT
HeoOXomuMo c(OPMHUPOBATh HHTEPEC Yy IOKYMaTels K MPOJaBaeMbIM TOBapam,
pa3paboTarh ONTUMATIBHBIA ACCOPTUMEHT TOBApPOB, MPOLELYPY COBEPIICHCTBOBAHUS
{ YIOPOIICHWs MPOIECCOB IMOKYIIKH KIMEHTOM TOBapa, OPraHU30BaTh IOCTABKY
TOBapa B HY)KHOE BPEMsI B HCOOXO/IMMbIC CPOKH M CO3/1aTh IPOTPAMMY JIOSITBHOCTH.
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MOBBINEHUE SKOHOMHWYECKOM BE3OITACHOCTH
POCCHUM YEPE3 3EJIEHOE ®PUHAHCUPOBAHUME CHUXXEHUA
BPEJIHBIX BLIEPOCOB U YCTOMYHUBOE COIIUAJIBHO-
IKOHOMMUNYECKOE PA3BUTHUE

Amnnpeii Anexcannposny IAHAPUHY, 1.3.H., nouent
IKadenpa MEPOBOIi SKOHOMHMKM U MEHEKMEHTA,

ABTOHOMHAsI HEKOMMEpYECKasi OpraHU3aLMsl BBICILIEr0 00pa30BaHUs
«MexmyHapoIHbI OaHKOBCKUI MHCTHTYT NMeHN AHatoius Cobuakay,
Caukr-IlerepOypr, Poccus
Anpec s koppecnionaennnu: 191023, Hesckwuit nip., 60, Cankr-IletepOypr, Poccus

AHHOTAIUSA

B crarse paccMoTpeHa HEOOXOAMMOCTH 00ECIICUNTh IKOHOMHYECKYIO0 OE30MacHOCTh Yepes
BHEJIPEHHE 3€JICHBIX TEXHOJOTHMH U YCTOWYMBOE COIMAIbHO-3KOHOMHUYECKOE pa3BHTHE.
IloquepkHyTa BaXXHOCTH YyYeTa COBPEMEHHBIX JKOJIOTHYECKHX IOTPEOHOCTEH U MpeesioB
SKOHOMHYECKOI OE30IIaCHOCTH B Ppa3BUTHUH SKOHOMHKH. [IpoaHanmn3mMpoBaHBI CTaTUCTHYECKHE
JaHHBIE O 3arps3HEHMH BO3Ayxa B Poccum, Mepsl, NpUHUMaeMble MO CHIXCHHIO BPEIHBIX
BBIOPOCOB M UCTOYHUKH UX (PMHAHCHPOBaHUs. PaccMOTpeHBI COBpEMEHHBIE HHCTPYMEHTHI 3€JIEHOTO
¢unancupoBanus. OnucaH W3MEHMBILMHCS MOJXOJ IOCYyIapcTBa K 3eleHOMY (DMHAHCHPOBAHHUIO:
O HEIAaBHETO BpEeMEHH MpoOJIEMBI C OKpYy’Karomled CcpeJoil OHO pemano camo, Tenephb
OTBETCTBEHHOCTb Pa3/ieNsieTCsl WM HOJHOCTBIO BO3JIAraeTcsi Ha COOCTBEHHUKOB HPEINpPUSTHH, a
poib TOCynapcTBa CBOAMTCS K DEryJMpPOBAaHMI0 W CO3JAHUIO CTUMYJIOB K OTBETCTBCHHOMY
3eJIeHOMY MHBecTHpoBaHUIO. IIpemioskeHa MeToIqWKa pacyeTa 3KOHOMHYECKOH Oe30macHOCTH 3a
CYeT CHM)KEHUSI BPEAHBIX BHIOPOCOB M pa3pabOTaHbl HHIAMKATOPBI, XapaKTePHU3yOIIUe 3arps3HeHHe
Bo31yxa. PackpbiBaioTcs (akTOphl, BIMSIOLIME HA YCTOMYMBOE COLMAIbHO-3KOHOMHYECKOE
pa3BUTHE.

KiroueBbie c10Ba

OkoHOMHUYECKass Oe30MacHOCTh, 3arpsi3HEHHE BO3/yXa, 3€jCHas 3KOHOMHUKA, 3ClICHOE
(uHaHCHPOBaHUE, YCTOHYMBOE COLMAIBHO-YKOHOMUYECKOE Pa3BUTHE.

85



UDC: 330

IMPROVING RUSSIA ECONOMIC SECURITY THROUGH
GREEN FINANCING FOR REDUCING HARMFUL EMISSIONS
AND SUSTAINABLE SOCIO-ECONOMIC DEVELOPMENT

Andrey Alexandrovich PANARINY, Doctor of Economics, Associate Professor
!Department of world economy and management
Autonomous non-profit organization of higher education
«International Banking Institute named after Anatoliy Sobchak»,
Saint-Petersburg, Russia
Address for correspondence: 191023, Nevsky pr., 60, St. Petersburg, Russia

Abstract

The article deals with the need to ensure economic security through the introduction of
green technologies and sustainable socio-economic development. The importance of taking into
account modern environmental needs and limits of economic security in the development of the
economy was emphasized. Statistical data on air pollution in Russia, measures taken to reduce
harmful emissions and their sources of financing were analyzed. Modern tools of green financing
are considered. The changed approach of the state to green finance is described: until recently, it
solved problems with the environment itself, now responsibility is shared or fully assigned to the
owners of enterprises, and the role of the state is reduced to regulation and the creation of incentives
for responsible green investment. A method for calculating economic security by reducing harmful
emissions is proposed and indicators that characterize air pollution are developed. Factors
influencing sustainable socio-economic development are revealed.
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BBenenue. B Hacrosimmee Bpemsi Poccust Bce Oobllie BHHUMAaHUS YICNSET
3€JICHOM HSKOHOMHKE ¥ TIOCTENIEHHO BKIIOYaeTCcs B KOHTYPHI TIJI00aNbHOM
9KOocUCTeMbl. HaluoHanbHBIE MPOEKTHl COOTHOCATCA ¢ Llemsmu  ycToHduBOro
pasButuss OOH w y4uTBIBAIOT BCE KOMIIOHEHTBI YCTOHYMBOIO Pa3BUTHS:
COTIMAJIbHBIN, SKOHOMHYECKU 1 dKoornueckuii [1; 2]. Baempsst 3enmeHbie MPOEKTHI,
Poccus popmupyer HOBYIO KyIbTypY KU3HU.

VYcroitunBoe COLATIBHO-DKOHOMUYECKOE pa3BuTHE XapakTepusyeT
CIIOCOOHOCTh TOCyJapcTBa IIOJNEPXKHUBATh JOCTOWHBIA YpOBEHb JKM3HH 0e3
HaHeceHHs ymepOa okpyxaromet cpene. s moaaepkaHnss SKOHOMUYECKOTO pOCTa
Tpedyercs 3PQEeKTHBHO HCIIOIB30BATH MPUPOIHBIE PECYPChl, © UX MOTpeOJieHuE
JOJKHO CTPOUTHCSI HA CTPEMIIEHUH YIIyUIIUTh YCIOBUS KU3HU KaK HBIHEIIHEro, TaK
1 OyIyIIuX MOKOJICHHUH, B TOM YHCIIE U [10 YUCTOTE BO3AyXa.

Bpenusie BBIOPOCH! ITPOM3BOICTB BIMSIOT Ha OPTaHBI JBIXAHUS, 3aTPYIHSIOT
JbIXaHHUEe, YXYIIIAT CaMOYyBCTBUE HE TOJBKO MEPCOHANa, HO M BO3JEHCTBYIOT Ha
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3/I0pOBBE XKUTENIEH OIM3NeKaUX TEPPUTOPUA U BCEro MUpa B IeloM. Bo3Hukaer
ocTpasi HEOOXOJUMOCTh POHU3BOJAUTH M KOHCTPYHUPOBATH CUCTEMBI IO CIICIHATHHBIM
3aKa3aM I0J] KOHKPETHBIE TPON3BOJICTBCHHBIE YCIIOBHS, 00JNAaONIHe JOCTaTOYHOM
MIPOU3BOANTEIHLHOCTRIO W MOIIHOCTBIO, YTOOBI OO0ECIEYHTh OYHCTKY BpPETHBIX
BBIOpOCOB. OTpullaTeldbHOE BIMSHHE HA COCTOSHUE BO3AyXa OKAa3bIBAlOT H
ABTOMOOWJIBHBIC  BBIXJIONBI, TJO0aJIbHOE IOTEIUICHHE, KHCIOTHBIC — JOXKIH,
TTapHUKOBBIN 2 (DHEKT.

Ilepen rocymapcTBOM BCTaeT BOIPOC 3€JICHOTO (PMHAHCHPOBAHHUS, HOCKOJIBKY
OlHA W3 BAXHEHIIUX €ro 3ama4 — OOCCICUYUTh SKOHOMHUYECKYHO OE30MacHOCTh
HaceJIeHUs CTpaHbl.

Heapb uccaenosanus. [IpoananuzupoBaTs NPUHUMAEMbIE MEPHI IO CHIKEHUIO
BPEIHBIX BBIOPOCOB M PACCMOTPETh CMOCOOBI MX (UHAHCHUpOBaHUS. [IpeanokuTh
METOJ OLCHKH HSKOHOMHYECKOW Oe30MacHOCTH, pa3pabdoTaTh HHIUKATOPBI,
XapaKTePH3YIOIINE 3arpsi3HCHUE BO3/AyXa W ONpENeIuTh (HaKTOPHI, BIUSIOIIKC Ha
YCTOHYMBOE COLMAIbHO-9KOHOMUYECKOE Pa3BUTHE.

Marepuajibl, MeTOAbI M 00beKTHI HcciaenoBanus. OOCOOIICHH Hay4YHBIE
TPYABl TIO BOIPOCAM 3KOHOMHYECKOH O€30IaCHOCTH, YCTOHYMBOIO COLHUAIBHO-
SKOHOMUYECKOI'O  Pa3BUTHS, 3€JIE€HOM SKOHOMHUKM U MPOAHAIM3UPOBAHBI
CTAaTHCTUYECKHE JAHHBIC TI0 3arPS3HEHUIO BO3AyXa U YCTOWIMBOMY Pa3BUTHIO.

PesynbTaTthl McciiefoBaHusl. OJKOHOMHYecKass O€30MacHOCTh IO3BOJISET
00eCTICUNTh 3alIUTY JKU3HCHHO BaXKHBIX MHTEPECOB HACCIICHHS CTPAHBI OT BHEIIHIX
1 BHYTPCHHUX HETATUBHBIX (PaKTOPOB. 3AIIUIIEHHOCTh HAI[IOHATIHHBIX HHTEPECOB B
yCTOWYMBOM OMOC]epe COCTOMT B COXPAHEHHH COCTOSHUS OKpy’Karomieil cpens! 6e3
YMEHBIIICHHS BO3MOKHOCTH OYIYIIMX MOKOJICHUH YOBICTBOPSITH UX MOTPEOHOCTb, B
TOM YHCJIE U B YUCTOM BO3IYXE.

VceTolunBoe COUUaIbHO-3KOHOMUYECKOE Pa3BUTUE JOJDKHO CONPOBOXKAATHCS
COOJIIOZIGHHUEM CYBEPEHHOCTH NPHPOABI. Pa3BuBas SKOHOMUKY CTpaHbI, HEOOXOANMO
YUUTHIBATb COBPEMEHHBIE SKOJIOTHYECKHE MOTPEOHOCTH U MpeAeNbl YKOHOMHYECKOM
0e30IacHOCTH.

Bcemupnasi opranuzanus 34paBOOXpPaHEHUsI CPEAN OCHOBHBIX 3arps3HUTENEH
BO3/lyXa OMpeneNnseT OKCHJ Cepbl, IPU3EMHON 030H, MOHOOKCHI YTIE€POAa, OKCH
a30Ta, CBHUHEIl U TBEPIbIC YACTHUIIBI (TBEPABIC 3arps3HUTEIN: CMOT, TAOAYHBINA IBIM,
Caka, MaCJSIHBIA JbIM, IICMEHTHAas WbUIb M JIeTy4Yas 3051a; OHOJIOTHYECKHE
3arps3HUTENN: aJUIEPTeHBI, TPUOBI, IJIECEeHb, OaKTEPHH, BUPYCHI, TOMAIITHSS IBUIb).
3arpsa3HeHHbBIN BO3AyX BIMAET HA BCE KOMIIOHEHTHI OKPYKAIOIIEH Cpebl, BKIIIOYast
[OYBY, TPYHTOBBIE BOJIBI, )KUBbIE OpraHu3Msl [2].

TBepable dYacTHIBI CHOCOOHBI BBI3BIBATH ACTMY, ITHEBMOHHIO, IHAa0eT,
pecrupaTopHBIe M CEpACYHO-COCYINCTRIe 3aboneBaHmA. Tokcmueckue 3((heKTsl,
BBI3BIBAEMBIE O30HOM, PETHCTPHPYIOTCA B TOPOJCKUX pailoHaX MO BCEMY MHUDY,
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BBI3BIBAs OHOXUMHYECKHE, Mopdosoruueckue, (YHKITMOHAJIBHbIC u
HMMYHOJIOTHYECKUE HAPYIICHUs], HAOIIOMaeTCss HapylleHne (OTOCHHTETUYECKOTO
putMa 1 Metabonu3ma y pacrernii. OKCH a30Ta BBIOPACHIBACTCS U3 aBTOMOOUITBHBIX
JBUTATEIEH W pa3fpakaeT 3pUTEIbHYI0 WU JbIXAaTEIbHYH CHCTEMY, BBbI3bIBas
pecnupaTopHbie 3a00€BaHusI, Kalllelb, XPUIIBI, OJIBIIIKY, OPOHXOCIA3M U JIakKe OTeK
JETKUX TIPH BIBIXaHUU B OONbIIMX KojudecTBaX. OKHCh yriiepoja B pe3yibTare
KOHKYPEHTHOTO CBSI3bIBAHMSI CIOCOOHA BBI3BATH TMIOKCHIO M HINEMHIO. J[HOKCHI
Cephl BBIICIACTCA B OCHOBHOM B PE3yJbTaTe MOTPEOJICHHS HCKOMACMOTO TOILIMBA
HIIN HpOMI:IIlIJ'leHHOﬁ JACATCIIbHOCTH, SABJIACTCA CCHCOPHBIM pasapaXuTejieM H
MIPOHUKAET TITyOOKO B JIETKHE, MPEBPAIlasich B OHCYIb(OUT W B3aMMOJCHCTBYET C
CCHCOPHBIMH  PELETITOpaMH, BbI3bIBasg OpoHxocmasM. CBHHEN TPH BIbIXaHUH
HaKarjimBac€TCd B KPOBU, MATKUX TKaHAX, MNEYCHH, JICTKHUX, KOCTAX, CEPACYHO-
COCYIHCTOW H HEpBHOW cucTeMaX. JIMOKCHHBI BO3HUKAIOT B pe3yJbTare
MIPOMBIIIICHHBIX POIECCOB, MMOXKAPOB U HM3BEPKEHHS BYJIKAHOB, MOTYT BBI3bIBAThH
HaApYIICHNUS KIMMYHHOMU, SHIOKPHHHOM W HEPBHOM cucteM [3].

Jna ynydineHus 3eJeHBIX IOKas3aTeled MPEeANpHsITHS INPOBOAAT AKTUBHYIO
MOJICPHHU3ALUI0 M  PEKOHCTPYKIMIO  OYHIIAKOUIMX  BBIOPOCHI  yYCTAHOBOK,
OCYIIECTBJISIOT MPOEKThI YCTAHOBKH HCIETYEPCKUX IKOJOTHYSCKUX KOMILICKCOB,
ra30aHaIUTUYECKOTO0 O00OpPYJIOBAHUS, BKIIOYAIOIIET0 aABTOMATHYECKHE CHCTEMBI
n3MepeHust BEIOpocoB. IIpuMeHs0TCS U JIydIiie JOCTYHMHbIE MUPOBBIE TEXHOJIOTHH.
OOHOBJICHHBIE TIOTJIOTUTENLHBIE CHCTEMBI CIIOCOOHBI MOTIIOMIATH MOKA TOJIBKO OKOJIO
90% BpeaHBIX BHIOPOCOB M MBLIH, OJAHAKO 3TO MO3BOJISIET CHIXKATH TEXHOTCHHOE
BO3JIEMCTBHE HA OKpYXKaroIyto cpeny [4].

Kpowme Toro, Bce 6oree mupokoe NpUMEHEHNE HAXOIAT CIENaTN3uPOBaHHbIE
CHCTEMBI aCHMPAIMH, MO3BOJSIIONIME OYUCTUTH BO3AYX OT B3BECEH, MBUIM U MPOYUX
BPEIHBIX KOMIIOHEHTOB, 00pa3yIoOIIUXCs B MPOIECCEe MPOU3BOJICTBA. Y IENseTCs BCe
6OJ'II)IHee BHUMAHHC NOCTHMIKCHHIO BBICOKUX 3CJICHBIX CTAHAAPTOB Ha BCEX CTAAUAX
MPOM3BOICTBA.

IpuoputerHas 3amaya — 3a00Ta O YKCTOTE BO3JyXa — CTABUTCS IMEpell BCEMH
MPOU3BOJICTBCHHBIMU TIO/IPA3/ICIICHUSMHU TPEINPHUITHI. 3eJICHBIC TEXHOJOTHUH IO
OYHCTKE BO3JlyXa HEOOXOIMMO MPHMEHSATh BO BCEX PabOUYMX MOMEMICHHSX, YTOOBI
obecneunTh COOI0ICHNE CAHUTAPHBIX TPEOOBaHUI K COCTaBY BO3IyXa. TEXHUYECKOES
NIePEeBOOPY’KCHHE TTO3BOJINT CHU3UTH HATPY3KH Ha BO3TYNIHBIN OacceiH.

OﬂHaKO, HECMOTPs Ha NPUHUMACMbIC MCPbI, KOHHCHTpAlUs BPSAHbIX BCUICCTB
B BO3JlyXe psila POCCUICKHMX TOPOJOB HE COOTBETCTBYyeT Hopmam. Ha pucynke 1
OTMEYEHBI TOpOJIa C CaMOW HeOIArompUATHOH 00CTAHOBKOM MO YMCTOTE BO3AyXA.
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Pucynok 1 — T'opozxa Poccuu ¢ caMbIM HEGIaronpHsTHEIM COCTOSTHUEM Bo3yxa [5]

Ilo manHBEIM MuHHKCTEpCTBAa HPHPOABI, camasi HeOiarompusTHas 0OCTaHOBKA
mo wncToTe Bo3myxa B Hopmiscke, KpacHosipcke, HoBokysnenke, Unre, AbakaHe,
Amnrapcke, bapnayne, Upkytcke, Kei3bie, Yian-Yno.

FinExpertiza B 2020 roxy 3adukcHpoBana camoe OOJBIIOE KOJIHYESCTBO
CJIy4aeB MPEBBINICHHS HOPM YHCTOTHI BO3/lyXa, YeM OBbLI MOOUT PEKOP] IO BPEIHBIM
BEIOpOCaM JIecsTIiIeTHEH TaBHOCTH B Poccun (pHCYHOK 2).
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Pucynok 2 — Yucno ciyuyaes 3arpssHeHus arMochepHoro Bosayxa B Poccun
B 2005-2020 roxax [6]

B 2020 roxy o6beM BpeIqHbIX BEIOPOCOB, 1o cpaBHeHHIO ¢ 2019 romom, BEIpoc
B TpU pasa.

Ha pucynke 3 nokazaHo U3MEHEHHE YHCIIa BPeIHBIX BBIOpocoB 3a 2020 rox mo
MecsIaM.
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Pucynok 3 — Uncino ciry9aes 3arpsasHenus atMochepHoro Bosayxa B Poccnn B 2020 roxy [5]

TakuM 00pa3oM, 3a TPETHIA KBapTall YUCIIO CIIy4aeB BHICOKOTO M 9KCTPEMAIILHO
BBICOKOTO 3arpsi3HEHHSI BO3/yXa COCTaBIIO 125, 9TO COOTBETCTBYeT O0mEMYy HX
gucity 3a Bech 2010 rox, korna B Poccun 0bu10 HacuuTaHo 126 Takux ciydacs.

FinExpertiza npeacrasuia ganuabie 3a 2020 rog U M0 KOHKPETHBIM 00JIACTSAM
Poccuu (pucyHok 4).
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Pucynoxk 4 — Uucino cinyvae 3arpsizHeHust atmochepHoro Bo3ayxa B 2020 roay
o perronam Poccun [6]

OTMeueHO caMoe CHIIBHOE 3arpsi3HeHHe Bo3gyxa B ropoxax Camapa,
Cenenrvuck 1 Yian-VY .

[IpuuanHEl BpeAHBIX BBIOPOCOB CBA3aHBI C IUIAHOBOW JIEATEIBHOCTHIO
MpeNpHUsATUil, a Takke C HEIITATHBIMH CHUTYaI[UsSMH, BBI3BAaHHBIMM aBapUsAMH U
noxapamu [6].
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B tabnuue | nmoka3zaHo KOJMYECTBO POCCHUCKUX FOPOAOB, UMEIOIIUX MPUMECH
B aTMoc(epe, MEHSIONME CBOC KOJWYECTBO Ha INPOTSHKEHHH pPaccMaTpuBaeMOro
neproza.

Ta0mmna 1 — KosmmmuecTBo ropogos Poccnu, umeomux BpeaHble BemlecTsa B aTMochepe, B
2015-2019 ronax [7]

Ne IIpumecs KomuyectBo ropomos TenneHuHs CpeaHUX 3a TOX
n/n KOHLIEHTpaLui, %

1 B3BelieHHbIe BellecTBa 209 0

2 Juokcun azoTta 231 - 16

3 Okcup a3ora 136 -15

4 Jlnokcuz cepbl 225 —4

5 Oxkcwup yriepona 208 -11

6 | bensanupen 174 +21

7 Dopmaibaeru 150 +3

CoriacHO JaHHBIM, HE H3MEHMIIOCH KOJHMYECTBO B3BEIUCHHBIX BEILIECTB,
3HAYUTENIFHO  YBENWYMIOCH  coiepykaHme  OeHszammpena (Ha 21%) w
¢dopmanseruna (Ha 3%).

HanuoHanbHbIM MPOEKTOM «DKOJIOTHs» 3aINIAHUPOBAHO CHI)KCHHE B J1Ba pasa
COJCp)KaHMS OIIACHBIX 3arpsi3HAIONIMX BELISCTB, OKas3bIBAIOMIMX HauOoJbIIee
HETaTHBHOE BO3JIEHCTBHE Ha OKPYKAIOIIYIO Cpelly H 3I0pOBbe ueioBeka Kk 2026 roay
(Tabnuua 2).

Taéauna 2 — [laH cHUXKeHHUsI BHIOPOCOB ONMACHBIX 3arpsI3HSIOIUX BelIeCTB, 0KA3bIBAIOIIUX
Han6obIIee HETATHBHOE BO3/leiiCTBHE HA OKPYKAIOIIYIO CPey U 3/10POBhe YenoBeka [8]

Ne | IlokazaTelH HAHOHANBHOTO IPOEKTA ITeprogz, rog
wn 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026
1 KommiecTBo ropoZoE © BEICOKHM H 8 8 6 5 3 2 0 0 0

0TeHE BRICOKHM YPOBHEM 3aTDAIHEHHT
aTMocepHOTO BOITYXAa B TopOJax-
VIACTHHEAX DPOEKTA, &,

[

CHH#eHHe COBOKYNHOro oOvema | 100 | 100 | 100 | 98 26 23 Q0 - 50
EHIOpPOCOE OMACHEIX 3aTPA3HAROIIHX
BEMECTE B TOPOJAX-YIACTHHKAX
npoekTa, %

3aHHaHI/IpOBaHO CHM)KCHHUEC KOJIMYECCTBA 06'[:-6KTOB7 OCYHICCTBJIAIOIUX BPEAHBIC
B])I6pOCI)I, YBEIIMYCHUC 06’I)CKTOB, npomeaumunx MOACPHU3aluIl0, B TOM YHUCIIC U C
HCIOJIb30BAHHUEM JOCTYIHBIX COBPEMCHHBIX TEXHOJIOTHHA HWHCTPYMCHTOB 3€JICHOT'O
(I)I/IHaHCI/IpOBaHI/I}I, YBEIIMYCHNUE YUCICHHOCTHU HACCIICHUA, KAYCCTBO XXU3HU KOTOPOTO
JOJDKHO YJIYYIIUTHECA B CBA3U C COKpAIICHUEM o0BeMa BPEIHBIX BI:-IGpOCOB B
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KpPYIIHBIX IPOMBINIIEHHBIX IIeHTpax Poccun, Bkiodas ropoxa Hopuibck,
Marnurtoropck, Kpacnosipck, HoBoky3neuk, Yensabunck, Jlumenk, bpatck,
Mennoropck, Omck, Uepenosen, Hukuuit Tarmn u Yura [8].

V3HaganbHO TMPOEKT IIIAHHUPOBAJIOCH OCYIIECTBISITH B IEPEUUCICHHBIX
12 ropomax, xoTopble B OCHOBHOM pacnosiaratorcsi B Cubupu. PykoBogurensimu
MPENpUITAN ObLIH pa3paboTaHBl MEPOIPUATHS IO CHIDKCHHIO 3arps3HCHHS U
JOCTIDKEHUIO YCTAHOBIICHHBIX KBOT BPEIHBIX BHIOPOCOB. KpyITHBIE TPOMBIIIIIEHHIKH
MTOJIIMCANN YETBIPEXCTOPOHHHUE JOTOBOPHI O BIOXKEHWH CPEACTB B TEXHOJIOTHH
OUHCTKU BO3JyXa U €XEMEeCSUYHO OTYUTHIBAIOTCA mepen Pocnpupomnamgsopom u
PYKOBOIWTEIAMH PETHOHOB O XOJC peallu3allid MpPOEKTa. [J1aBEl pPErnoHOB
MEPEeBOIAT OOIIECTBEHHBI TPAHCIIOPT HA Ta30MOTOPHOE TOIUTHBO. [locTeneHHO
IUTAaHUPYETCA PACHPOCTPAaHUTh IIPOEKT Ha BCIO TeppuTopuio Poccuu.

Ha  peamusanuto (enepanbHOTO mpoekta  «YucTeii BO3IYX»,
MPOJODKUATENBHOCTEI0O 2019-2024 rr., omperneneHO (HUHAHCOBOE OOECICUCHUE B
pasmepe 364 270093,62 Tric. pyOieii (Tabmmia 3).

Tabauna 3 — ®dunaHcoBoe obecneyeHue (enepanbHoro mpoexra «UucrTblii BO3AYX», ThIC.
pyo.[8]

Ne Herounurn Ob6reM dHHaHCOBOTO ofecmede RS 0 ToJaM PeaTHIANHE Beero
wn HHAHCOBOTO 2019 2020 2021 2022 2023 2024

obecneneHn
1 DegepansHEIH 105471640 (80934452.2| 37101378 (38006789,3|145174433.4| 56681399,7 | 364270093,62

npoekT «THCTEIE
BO3IVXH, B TOM
THCTTE:

1.1 | denepaneHER 28716409 |1334452.25) 7101378 | 89067893 |15174433.4| 10260400 | 46349093.85
OHOT#EET, BCETO
1.2 | Korcomamupoeage | 4360000 0 0 ] ] ] 4360000
Ble DHOTEETH
CyOBEKTOR
Poccrfickol

denepallHH, BCETO
1.3 | BuebroDHeTHE® 99000000 | 79600000 | 30000000 | 30000000 | 30000000 (45720999,77(314320999,77
HCTOTHHEH, BCETO

Taxkum oOpasom, ocHOBHOe (uHAHCHpOBaHHE (enepalbHOro IMPOEKTa
«YuCThIi BO3OYX» 3aIUIAaHUPOBAHO U3 BHEOKOPKETHBIX HCTOYHUKOB.

Paznuuator cnenyronye BUIbI 3eJ€HbIX HHCTPYMEHTOB:

- 3eJIeHas OOIMraIus;

- 3eJICHOE KPEIUTOBAHHUE;

- 3eneHble (POH/I0BbIC NHBECTHIHH;

- 3eJIEHOE CTPAaXOBaHKE;

- 3eTICHBIN Tapud;
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- 3eneHbIi ceprudukar [9].

CyIecTByeT HeCKOJIBKO THITOB 3€JICHBIX OOIHTalunii:

- CTaHOapTHas 3elleHas oOJuramus (IONTroBoe 00A3aTENECTBO C IPAaBOM
perpecca Ha UIMYIIECTBO SMUTEHTA),

- IOXOJHas 3eeHast obnuranus (10aroBoe 00s3aTenbCTBO Oe3 mpaBa perpecca
HAa UMYIIECTBO AIMUTCHTA);

- o0nHTanuMs 3eJIeHOTo MPOeKTa (IONToBOE 005M3aTEIBCTBO C MMPABOM perpecca
unu 6e3 Hero);

- 3elicHas CEKbIOPUTU3MPOBaHHas oOiuranus (reHepupyromas crabuiIbHbIC
JCHEXHbIE TI0TOKH) [9].

3eneHble KPEOUTHI HAMPABIIOTCS HWCKIIOYUTENFHO Ha (DUHAHCHPOBAHHE
3€JICHBIX NPOEKTOB.

3eneHple (POHAOBBIC WHBECTHIMU — BJIOXKCHHS B AaKIHOHCPHBIA KamUTal
9KOJIOTHYECKH YACTHIX TPEIITPUATHH.

3eneHoe CTpaxoBaHUE MIPU3BAHO TIOAIEPKUBATH cTpaxoBarerei,
UCTIOJNIB3YIOLIHX 3€JICHbIC TEXHOJIOTHH U MaTepHaIbl.

3enenslit Tapud — cnoco0 MOJJIEPKKU I0Jb30BaTeNed BO30OHOBISIEMBIX
HUCTOYHUKOB YHEPTHH.

3eneHblid cepTU(UKAT — WHCTPYMEHT, MOATBEPXKIAIONINNA, YTO €ro BiaJeel]
proOper oNpeaeICHHOE KOJIHUECTBO BO30OHOBIIEMON 3HEPTHH.

Bce 3TH UWHCTpYMEHTHl IO3BOJSIOT TMONACPKUBATH M OOCCICYHBATH
JampHEHIIee pa3BUTHE 3€JICHOM SKOHOMHKH, WHTETPHPYS W BHEAPSS pa3IndIHBIC
3CJICHBIC KOHUCIIINHN U ITIOAXOIbI.

MpuHHCTEpCTBOM 3KOHOMHUYecKoro pa3Butust PO u IlentpansHsiM 6ankoM PD
pa3paboTaHbl PEKOMEHAAINH [0 TPEOOBAHUAM K IPOSKTaM, UMEIOIIUM BO3MOKHOCTb
MONYYHUTh 3eJeHoe (PMHAHCHPOBaHWE. TEXHONOTHH, OTBEYAIOUINE HAIIMOHAIHHBIM
3CJICHBIM CTaHAapTaM, MOTYT HNPETCHAOBATH Ha JIbI'OTHBIC 3CJICHBIC (bHHaHCOBI)Ie
WHCTPYMCHTEI. KpOMe TOT0, €CThb BO3MOKHOCTD IPUBJICYb HHOCTpaHHI:IIZ Kamnuraia u
BOCTIOJIE30BATHCS MEKIYHAPOTHBIMH 3€ICHBIMH OOUTAUAMHA. 31eCh TpeOOBaHHUS K
3eJICHBIM TIPOCKTaM MOTYT OBITH 00JIee )KECTKUMHU.

[TocTeneHHO MEHSIETCS M MOAXOM TOCyIapCTBa K 3eJIeHOMY (HMHAHCHPOBAHHUIO:
€CIIM /10 HEeJaBHETO BPEMEHM IIPOOJIEMBI C OKpY’Kalollei cpelol peuiannch 4epes
MPOTPaMMBl COACUCTBHA W CO(QHHAHCHPOBAaHHE, TO TEHEpPh pOJb TOCYIapCcTBa
CBOJHTCS K PETryJIUPOBAHUIO M CO3JAHHUIO CTHMYJIOB K OTBETCTBEHHOMY 3€JICHOMY
WHBECTHPOBAHUIO W  Pa3BUTHIO 3€JCHOM OKOHOMHKH 3a CYeT CaMHX
MpenpHHAMATEICH.

Buenpenne ESG (environmental, social and governance) moaxomos,
OCHOBAaHHBIX Ha OTHOIOCHHMHW K BOIIPOCaM 3JKOJIOTHUH, COHHaHBHOﬁ IIOJINTUKE U

Ka4yeCTBEC KOPIOPATUBHOTO YIPABJICHUA, TOJBKO HAYMHACT MHCHOJbB30BATHCSA B
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Poccun. OcHOBHasg €ro 3ajgaya — IIOBLICHTH KAauyeCTBO JKM3HH M OOECIEYHTH
JIOJITOCPOYHYIO SKOHOMHYECKYIO 6€30MacHOCTb.

s OLICHKM HWHTErPaJbHOIO IIOKas3aTeils SKOHOMHYECKOW O0e30IacHOCTH
MpeyIaraeM MCIoJIb30BaTh POPMYJIY:

31""6e3 = ?:1(”1' * Ki) (1)

IKges — MHTETPAIBHBIH ITOKa3aTeNb 3KOHOMHUUECKOH 0€30M1aCHOCTH;
i — MHIIEKC MOKa3aTels,

7 — KOJIMYECTBO MOKa3aTeleH;

W; — unnukarop;

K; — BecoBoi KOO (GHUIMEHT WK KJTacC OMAaCHOCTH.

K skonormueckum HMHAMKATOpaM, XapaKTEpPHU3YIOLNIMM 3arps3HEHHE BO3/IyXa,
MOYKHO OTHECTH:

- KOJNMYECTBO MNPEINPHATHH, BBIIOJHSIIONMX HOPMaTUBHBIE TPeOOBaHHA K
BEIOpOCcaM B aTMocdepy;

- KOJMYECTBO  TPEINPHATHH, CAMOCTOSATENBHO  MOJEPHU3UPOBABIIUX
000pyJOBaHUE MO OYUCTKE BO3/yXa;

- KOJMYECTBO BHEUIHE MNPO(QHUHAHCHPOBAHHBIX BHEAPCHUH  3EJICHBIX
TEXHOJIOTHH 110 CHI)KCHHIO BPEJHBIX BEIOPOCOB,;

- KOJIMYECTBO TOPOJOB C HHU3KMM YPOBHEM 3arpsi3HEHHs aTMoc(epHOro
BO3JlyXa,

- CHIDKCHHE COBOKYITHOTO 00ObeMa BBIOPOCOB OIIACHBIX 3arps3HSIONINX
BEILIECTB,;

- YHCIIEHHOCTh HACEJIEHHMsI, KAUeCTBO JKM3HH KOTOPOT'O YJIyUIIHJIOCH B CBSI3H C
COKpallleHreM 00beMa BPEIHBIX BEIOPOCOB.

JlaHHbIe pacyeTsl ITO3BOJISAT OLIEHWBATh 3KOHOMHYECKYIO O€30I1acHOCTh, B
YaCTHOCTH, Yepe3 MHIWKATOPHI, XapaKTEPH3YIONINE 3arps3HEHUE BO3IyXd, a 3aTeM
MIPOaHAIM3UPOBATH BIMSHUE YUCTOTO BO3/yXa Ha Hee.

CtpaHsbl, KOTOpBIE MIPUKJIA/IBIBAIOT YCHIIHS U KOHCOJIMIALUH SKOHOMUYECKHX
1 DKOJIOTHYECKHX (PaKTOPOB, MOTydaroT OoJiee BBICOKHE MTOKA3aTeNN YCTOHYHBOCTH
pa3BUTHS.

YCTOHYMBOCTh MOXKET OBITH IIpOaHAIM3MPOBaHA dYepe3 HKOHOMUYECKHE,
COLIMANBHBIE ¥ IKOJIOTrHYecKue (akTopsl (Tabnuua 4).

Tabéauna 4 — @akTophl, BIAUSIONIHE HA YCTOHYNBOE COLHATBHO-IKOHOMHYECKOEe Pa3BUTHE

‘NQ

OkoHOMHYECKHE (HAKTOPBI | CounanbHble GakTopbl Okonoruyeckue GpakTopbl |
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n/n

1 3aHATOCTh HACEICHUS BazoBble noTpebHOCTH UucroTa BOJIbI
YpoBeHb npogax ConpnansHOe IpU3HAHUE Yucrora Bo3gyxa

3 Texnonorndeckue u ConnoKynbTypHBIE PazBuTne 3eneHbIx
JIpyTHE N3MEHEHUS W3MEHEHHS TEXHOJIOTHH

4 CTraOMIBHOCTB JOXOJI0B O6pazoBanue Hcnonb3oBaHue pecypcos

5 IIpu6GbUIBHOCTH Pacmupenue Bo3MoxHOCTEH W3menenue kiaumara

Ha ocHoBe (pakTOpOB yCTOMYMBOTO Pa3BUTHSI PACCUUTHIBAIOT HHAEKC «BekTop
YCTOMYHMBOTO Pa3BUTUM (PHCYHOK 5).

0,35
0,30
0,25
0,20 0,19
0,15
0,10
0,05
0,00

0,28 Q0,29

=}
N)
al

2016 2017 2018 2019

Pucynok 5 — Cpennee 3HayeHue unjekca «Bekrop ycroiunsoro passutus» B Poccun[10]

MNHunekc «BekTop yCTOHYMBOIO pasBUTHs) OTpa)kacT U3MEHEHUS COLMAIBHO-
SKOHOMUYECKOH M 3KOJIOTHUECKOI Pe3ylbTaTUBHOCTH JESITEIbHOCTH MPEIIPUSITHI B
cdepe yCTOHYNBOTO Pa3BUTHSI.

Takum oOpazom, memn yctoitumBoro pasButuss OOH (I[YP-2030) cramm
MeHHCTPUMOM® IPOM3BO/ICTBEHHBIX JIMAEPOB Poccuu.

Heob6xoauMo HaydUThCS HAXOJUTh OallaHC MEXTY SIKOHOMHUKOH, 00IIECTBOM H
9KOJIOTHEH — TpeMsl B3aMMO3aBHCHUMBIMHU OOJNACTSMM B CIIOXKHOM cucreme. BakHO
yIIy4IaTh KadeCcTBO JKU3HHU 0OIIecTBa, 00ecreuynBaTh 3KOHOMHUUECKHH POCT CTPAHBI
U TIPH 3TOM YMEHBIIIATh 9KOJOTHYECKUH CIIe].

BoiBoabI

OTcramBas 1 MpOABUTAsT COOCTBEHHBIC HHTEPECHl HA MEXyHApOJHOM YPOBHE,
obecrieunBasi HKOHOMHYECKYI0O O€30MacHOCTh HaceleHus CTpaHbl, Poccus
MOJNNCHIBACT KOHBEHIMM, COIJIAIIEHHS O JABYCTOPOHHEM COTPYJHHYECTBE B
JKOJIOTHYECKHUX BONPOCAX, BXOJUT B dKOHOMHUYECKHE COIO3BL.

B mensx cHWKEHWS BpEAHBIX BBIOPOCOB B aTrMocdepy pearu3yercs
HAIIMOHAJBHBIA MPOEKT, MOJCPHU3UPYIOTCA OUHINAIOIINE BBHIOPOCHI yCTaHOBKHU.
VYxynmaromuecss HoKasaTell CoCTOsiHUS atMmocdepHoro Bo3nyxa B 2020 rony,

! MéiincTpam (anry1. Mainstream — «OCHOBHOE TEUEHHE») — OCHOBHOE HANPABIIEHUE B KAKOH-TH00 06macT.
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MTOTYEPKUBAIOT HEOOXOIUMOCTh YCWJICHHS Mep IO YIy4IIeHHIO YHCTOTHI BO3JyXa,
MIPOJOIDKEHHUS MEXKIYHApPOIHOTO COTPYIHHYECTBA M Pa3BUTUS HHCTPYMEHTOB
3eJ1eHOro  (pMHAHCHPOBaHWs. TakKe cIeayeT pasBUBaTb U HHCTPYMEHTEHI
OeHuMapkuHTa 10 orfeHKe ESG-MHIEKCOB YCTOHYMBOTO COMMAIbHO-9KOHOMUYECKOTO

Ppa3BUTUA JJId OLICHKU CUTyallul U aHaIn3a €€ U3MCHCHUS.
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CUCTEMA 3KOHOMHUYECKOM BE3OITACHOCTH NPEANPUSATHIA
HE®TEI'A30BOM OTPACJIH, EE OCOBEHHOCTHU U OPUEHTAIIAS HA
OUOPOBU3ALUIO, SPPEKTUBHOCTD,
KOHKYPEHTOCIOCOBHOCTH U YCTOMYUBOE PASBUTHUE
BU3HECA

Mapusi Buxroposua CUT'OBAY, 1.3.1., npodeccop
Tumyp Mypartosuu CYIIATAEB?, marucrpant
12 ABTOHOMHAS HEKOMMepHYeCKas OpPTaHH3AIHS BBICIIETO 00PA30BAHUS
«MexayHapoaHblii 0aHKOBCKHH MHCTUTYT MMeHU AHatoiust Cobuakay,
Cankr-IlerepOypr, Poccust
Anpec s koppecnionaeruuu: 191023, Caunxr-Ilerepoypr, Heckuit mp., 60

AHHOTAIUSA

OcyIIecTBISIOMHUECST CeroqHs TPaHC(HOPMALMU TEXHOJIOTUH, SKOHOMHUKHM M 0OIIecTBa
TpeOyIOT co3naHusi rUOKOH, 3PeKTUBHON CUCTEMBI SKOHOMHYECKOH 0€30IaCHOCTH Ha KaxJOM
MpeNnpusITHH  HedTerazoBoro Komiuiekca. B craTbe pacCMOTPEHbl OCHOBHBIE —TPEHJBI,
MpennpuATHil He(TEerazoBOro KOMIUIEKCA, BBI3OBBI M Yrpo3bl MM, YCTAQHOBJIEHbI OCHOBHBIE
MPEIIIOCBUIKN JUISl aKTUBHOTO Pa3BUTHUs 3()(HEKTHBHOI CHCTEMbl 3KOHOMMYECKOH O€30IacHOCTH.
VYTOYHEHO TOHATHE «CHUCTEMa SKOHOMMYECKOW O0€30MacHOCTH MPEMIpHATHS», ONPEACNIeHbl ee
ocobeHHOCTH (OpMHUPOBaHUS M (YHKIMOHUPOBAHUS HAa NPEANPHUATHSAX HeTerasoBoil orpaciH,
BBISIBJICHBl OCHOBHBIC HANPABJICHHUS PA3BUTHS CHCTEMBlI 3KOHOMHYECKON 0e30macHOCTH HE(PTIHBIX
KOMOAaHWH: IMOPOBU3AIMS, «O3EJNCHEHHE», TyMaHW3allks, OPUEHTALMS Ha yCTOHYMBBIHA
9KOHOMUYECKUH POCT M KOHKYPEHTOCIOCOOHOCTh OusHeca. KitaccuduuupoBaHbl OCHOBHBIE
MOAXO/B! K (JOPMUPOBAHHUIO CTPYKTYPBI CHCTEMBI SKOHOMHYECKOH 0e30MacHOCTH MPEINPUITHH 1
MPEeUIOKEHa THUIOBAsl CTPYKTypa CHCTEMbl OSKOHOMHYECKOW 0€30MacHOCTH —MpeanpHsATHil
HedrerazoBoit orpaciu. IlpencraBieHa aBTOpckas CHCTEMaTH3alMs METOJOB M HHCTPYMEHTOB
obecrieueHns] IKOHOMHYECKOH Oe30macHOCTH mnpenanpustuil. MccrnenoBaHus BHOCAT BKIAA B
pa3BUTHE TEOPUM W TPAKTHKH OOECHEYCHUs] IKOHOMHYECKOW Oe30MacHOCTH, YCTOWYHBOIO
pasBuTus. IlpakTuueckoe NIpHUMEHEHHE IIPEACTABIEHHOTO IMOAXOJAa II03BOJSIET MOBBICUTH
3¢ peKTHBHOCTS OOecredYeH ss YKOHOMHYECKOH OE30MacHOCTH Ha HPEeanpUsITHsIX HedTera3oBoi
OTpaciIH.

KiroueBbie ci10Ba

DOKoHOMHUYECKass 0e30IacHOCTb, CHUCTEMa HKOHOMHYECKOH O€30MacHOCTH, METOIbl U
HHCTPYMEHTBI 00€CIIeueH s SKOHOMUUECKOH 0€30I1acCHOCTH, NPeANpHATHE He(Tera3oBoi 0TpaciH,
mudpoBuzanust, 3pHEeKTUBHOCTD, yCTOHINBOE Pa3BUTHE.

UDC: 658; 005.2; 338.2; 338.45

SYSTEM OF ECONOMIC SECURITY OF OIL AND GAS INDUSTRY ENTERPRISES,
ITS PECULIARITIES AND ORIENTATION TOWARDS DIGITALIZATION,
EFFICIENCY, COMPETITIVENESS AND SUSTAINABLE DEVELOPMENT
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Abstract

The ongoing transformations of technology, economy and society require the creation of a
flexible, effective economic security system at each enterprise of the oil and gas complex. The
article considers the main trends, challenges and threats of oil and gas enterprises, establishes the
main prerequisites for the active development of an effective economic security system. The
concept of the «economic security system of the enterprise» was clarified, its peculiarities of
formation and functioning at oil and gas enterprises were determined, the main directions for the
development of the economic security system of oil companies were identified: digitalization,
«greening», humanization, orientation towards sustainable economic growth and business
competitiveness. The main approaches to the formation of the structure of the economic security
system of enterprises were classified and a standard structure of the economic security system of oil
and gas enterprises was proposed. The author's systematization of methods and tools to ensure
economic security of enterprises is presented. Research contributes to the development of the theory
and practice of ensuring economic security and sustainable development. Practical application of
the presented approach makes it possible to increase efficiency of ensuring economic security in oil
and gas industry enterprises.

Keywords

Economic security, system of economic security, methods and instruments of formation of
economic security, oil and gas industry enterprise, digitalization, efficiency, sustainable
development.

Beenenne
HedTerasoBas otpacnb, Kak OIHA M3 BAKHEHWIIMX OTPACIECBBIX CHCTEM,
(dhopMHPYET OCHOBBI (PHHAHCOBOW CTAOMIBHOCTH, SHEPIeTHUCCKON M HAI[MOHAJIBHOU
0€30IaCHOCTH CTPaHBL. 3HAYUTEIHHBIC U3MCHEHHS, OCTpasi KOHKYPEHIIUS B MHPOBOM
SHEPTEeTHKE MPEIbBIAIOT Bce OoJiee HOBEIC, BEICOKHE TPEOOBaHMS K KOPIOPATUBHOM
KyJbType, 30 (HEeKTUBHOCTH, TEXHOJIOTUIHOCTH, O€30TaCHOCTH, CKOPOCTH B THOKOCTH
Kommanuii  orpaciau.  [loatomy  QopmupoBanue  3(QGEKTUBHOW  CHUCTEMBI
SKOHOMHYECKOW O€30IacCHOCTH KaK YacTH BCEH CHUCTEMBI YIIPaBICHUS SBILICTCS
aKTyaJbHOU KIIIOUEBON TEOPETHUYECKOW U IPAKTUIECKOM 3a/1auei.
K OCHOBHBIM MpenochUIkaM aKTHBHOTO ()OPMUPOBAHUSA M Pa3BUTHUSA THOKOM
3¢ QeKTUBHONH CHCTEMBl 3KOHOMHUeckoi OezomacHoctn (CObB) mnpeanpusTuii
HedTerazosoit otpaciu (ITHI'O) MoxkHO oTHECTH:
® CMEHYy  TEXHOJIOTHYECKOTO  YKJIaJga,  COBEPIICHCTBOBAHWE  TEXHOJOTHIA,
U pPOBHU3AIUIO, TpaHCHOPMAIIHEO OU3HEC-TIPOLIECCOB;

® TIOJUTHYECKYI0 M 3KOHOMHYECKYI0 HECTaOMIIFHOCTh B MHpE; CHIDKCHHE TEMIIOB
HSKOHOMHYECKOTO POCTa, TOPTOBBIC KOH(IMKTHI, HEYCTOHYMBOCTh PHIHKA HEPTU H
rasa, I3MEHIMBOCTh cripoca; pacnpoctpanenne COVID-19;
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® BHEApPEHHE MEXIYHapOAHBIM W HAIMOHAIBHBIM COOOLIECTBOM HPHHIMIIOB
YCTOHYMBOIO pPa3BUTHS; CIBUTM B CTPYKType IOTPEOJIEHHS SHEPropecypcos;
BBE/ICHHE HOBBIX MEXIYHAPOIHBIX TpeOOBaHUN M CTaHAAPTOB (HAIIPUMEP, HOBBIX
npaBuit MexayHapoaHo# Mopckoii opranusaru — IMO);

® COCTOSHHE SKOHOMUKH, CHIDKEHHE TeMIIa IIPUpOCTa IPOMIpon3BozacTBa B Poccnn,
BBE/ICHWE CAHKIMH, HAlMOHAIbHBIE MPUOPUTETH pa3BUTHA  (peanm3aiys
Crparerun o 2030 r. TpeOyeT amanTard CUCTEM K HOBBIM BBI30BaM BHEUTHEH
cpenbl);

® TCHICHIMHM Pa3BUTHA MHPOBOH W OTEUECTBEHHOW HE(PTEra30BOW WHIYCTPHH;
CHIKEHHE JI00BIYM Ha 3PENbIX MECTOPOXKACHHSAX, OCBOCHUE TPYTHOM3BICKAEMBbIX
3anacoB He()TH, BBOJ B OKCIUTYaTaI[MI0 HOBBIX MECTOPOX/ICHUI, pa3BUTHE OH3HECa
B ApktHke M Ha menbde; mnepexos HedTerasoBbIX KOMIIAHMH HA PHCK-
OPHEHTHUPOBAHHBIN MOJX0]I, aKIIEHT Ha POCT 0E30ITaCHOCTH BCEX IPOLIECCOB.

AHaiM3 CYIIECTBYIOIINX HCCIIEAOBAHMN CBHIETENbCTBYET O TOM, YTO MPU
HaJIMYMM MHOXKECTBa 3apyOEXHBIX W OTEYECTBEHHBIX pPabOT, ITOCBSIICHHBIX
npobyieMaM o0ecreYeHHss 3KOHOMHUYECKOH Oe30MacHOCTH, TPYAOB MO H3YyYECHUIO
MEXaHU3MOB CO31aHHs 3(P(EKTHBHBIX CHCTEM SKOHOMHYECKOH Oe30MacHOCTH Ha
MIPENPHUATHAX HeTerazoBoii oTpaciy kpaitHe Mano. EqMHOT0 MHEHHS TI0 CYIIHOCTH
TEPMHUHOB  «IKOHOMHYECKasi  0E30MacHOCTBb»,  «CHCTeMa  JKOHOMHYECKOM
0€e30MacHOCTHY, a TaKXKe MO ToAXoJaM K WX (OPMHUpPOBaHMIO M OLeHKe HeT. Her
€IMHOTO MHEHUS] OTHOCUTEIIHHO THIIOJIOTHH ¥ CTPYKTYypbl COB-nipetnpusThii.

[IpoBens cuctemaTm3anuio paboT MO TEOPHH SKOHOMUYECKOH 6e301macHOCTH
(OBb) MOXHO BBIACTUTH Psi TIOJXOA0OB K OIMPEENIEHUIO CYIIHOCTH IKOHOMHUYECKOM
0C€30IIaCHOCTH MpPENNPUATHS, a UMEHHO: 1) «cocmosinue 3awuujernnocmu (3alUThI
HMHTEPECOB) OT OIACHOCTEH M yrpo3 (OT HETaTUBHOTO BIMSHUS BHYTPEHHHX H
BHEIIHUX Yrpo3 U jaectabunmsupyomux ¢dakropos)» [1, c.11-12; 2; 3, ¢.369]; 2)
«cocmosnue 3h@PekmuHo20 UCNONbL306aH U BCEX MAaTEPHAIIBHBIX M HEMATEPUAIbHBIX
(KOpTIOPaTHBHEIX) pecypcos WK MoTeHnuanay [4, c. 51; 5, c. 138]; 3) cnocobrnocme
IIPOTUBOCTOATH yrpo3aM (00ecnednTh COCTOSHHE 3amuuieHHoct) [6, c.11]; 4)
cnocobrHocms K CTAOWIBHOMY (DYHKIIMOHHPOBAHWIO WM PA3BUTHIO (CIIOCOOHOCTH
HOpManbHO  (QyHKIMOHWpoBaTh) [7, c¢3]; 5) npoyecc  mommepKaHUSA
HHTEJUIEKTYJIbHOU, (Qu3ndecKkoi, NHGOPMaIIMOHHOM, NHHOBAIIMOHHOM, KaApOBOH U
(¢uHaHCOBOW 0€30MaCHOCTM Ha BBICOKOM YpPOBHE (HENpPEpBIBHBIA Ipolecc
obecrieueHNs] CTaOMWIBPHOCTH (PYHKIIMOHHPOBaHUA, (HPMHAHCOBOTO paBHOBecHs) [8,
c.34]; 6) 6o3modcHocmy pocTkeHUs Tened [9]; 7) manuuue KOHKYPEHTHBIX
npeumymiects [10].

Hexoropsle aBTOpsI B cBOMX omnpeaeneHusix Db 00beAnHSIOT cpa3y HECKOIBKO
moaxonos. Hampumep, JI.II. T'oruaperko u @.B. Axynmuanna [11, ¢. 36] 00beanHSIIOT
2-i1 u 3-it momxomer, .A. Cepreesa. — 1-if, 3-i, 6-it momxomer [12, ¢. 15]. A.B.
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HUsomra [13, c. 113] onpenensier b kak SKOHOMHUKO-OPTaHU3ANUOHHOE HOIOJNCEHUE
opranm3anuu u o0benuHseT 1-#, 4-it m 6-if moaxoxpl. [lo MHEHHIO HEKOTOPBIX
YUYCHBIX, OOJBIIMHCTBO OIPEAEICHUH HECOBEPIICHHBI: «aBTOPHI PAacCMaTPHBAIOT
JESTENbHOCTh  TIPENUpPUSATHA B  OTPBIBE OT  OKOHOMHYECKHX  UHIMeEpecos
3aHTEPECOBAHHbIX B pe3ysibTatax cTopon» [14, ¢.60—61].

Moxuo cormacutbess ¢ O.A. [pyHHHBIM, KOTOpHId HdaeT oOoOIIaromee
ompeneneare OB Kak «3KOHOMHYECKOMY COCMOsAHUI0 OPTaHU3aLNH, IIPH KOTOPOM
OHa Haubojee oghgexmusHo uchorb3yem KOPIOPATHBHBIE pecypcbl W JIOCTUTaeT
ocnabieHus, NpeayNnpekAeHUs UM 3aujumsl om yepo3 U omacHocted. Ilpu 3tom
opraHuzanust oOecHeunBacT docmudicenue yeaell JIEATEIBHOCTH B  yCIOBHAX
XO3SIICTBEHHOTO PHCKA U BBICOKOM KoHKypenyuu» [15, c. 78].

HmenHo ot cymHoctu OB, TMONOXEHHOW B OCHOBY OIpeNeNeHUH, 3aBUCUT
COBOKYITHOCTb IIPUMEHSEMBIX Ha MPAKTUKE MEXaHU3MOB, METOA0OB, HHCTPYMEHTOB U
Mep 1O O0O0ECHEUEHUI0 SKOHOMHYECKOH O€30IacHOCTH MpEANpHUSiTHS, CYTb |
apxuTekTypa camoir COb, monxons! k ee HOpMHPOBAHHIO U OIICHKE.

Ileas uccaer0BaHUusA

Ilenp craTbu 3akimoyaeTCss B MCCIEIOBAHMM COBPEMEHHBIX MOJAXOJIOB K
(hopMUPOBAaHUIO CTPYKTYPHI CHCTEMBI SKOHOMHYECKOH 0€30MacHOCTH MPEIPHUSTHHA,
BBISIBIICHHIO CYIIHOCTH M ocobOeHHocTeit COB Ha mnpennmpusTusx He(pTerasoBoi
oTpacid, pa3paboTKe THIIOBOH 3(PPEKTUBHON CTPYKTYpPHI CHCTEMBI SKOHOMHYECKOU
6e3omacHocty [THI'O W cucTemMatu3alui METOJOB W WHCTPYMEHTOB OOECIICUCHHS
Ob.

MarepuaJjibl, METOAbI M 00bEKTHI UCCIeI0BAHUS

OCHOBHBIMH METOJIAMH HMCCJICIOBAHUS MTOCTYKWIJIN: HAOIIOJCHUEe, CpaBHEHHE,
CUCTEMaTH3aIusl, aHAIN3, CHHTE3, MHAYKIHS, ACAYKIHS, aOCTPaKTHO-TOTHUYECKUH,
CyOBEKTHO-OOBEKTHBIH, CTPYKTYPHO-(DYHKIMOHANBHBIA  TOAXOABI,  TaOJIHYHBIH
pueM.

HudopmarmonHoit 6a30if pabOTHI MOCIYXKHUIHM HOPMATHBHO-TIPABOBBIC aKTEHI,
MEXIYHApOTHBIC W  HAIMOHANBHBIC CTaHAAPTHI, MJaHHBIE TOCYIAapCTBEHHOM
CTaTUCTUKH, MOHOTpadUIeCKHe WCCIICIOBAHUS, CTaTbd, Y4eOHBIE W3TAHUS,
UHGOPMAITHOHHBIC MATEPUANIBI CETH UHTEPHET U TIP.

OOBEKTaMU HCCIICIOBAHUS TTOCITYXHUIM TPEAIPUATH HEPTEra30BOM OTPACIIH:
mupossie (PetroChina (Kwurait), Exxon Mobil Corp (CIHA), Royal Dutch Shell
(Hunepnannel/Benmukobputanus), Total S.A. (®pannums), Chevron Corp (CIIA),
Petrobras  (Bpaswmus), Reliance Industries (Mumus), British Petroleum
(BemukoGpuranms) u  ap.) u  oredectBeHHbie  (Pocuedgrs,  JIYKOWII,
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Cypryraedreras, ['asnpom HedTh, TatHedTh, BammedTs u ap.).

Pe3yabTaThl HCCIEI0BAHUSA

IIpencraBnenne o COb ¢ TeueHweM BpeMeHH MeHsUIoch. Ha paHHWX dSTamax
pa3BuTusa Teopun Ob cuctema 3KOHOMHUECKOH 0€30MacCHOCTH pacCMaTpUBANIach B
Y3KOM TIOHHMMaHHH, KaK CHCTEMa, CIIOCOOCTBYIOIIAS 3allUTe COOCTBEHHOCTH
MIPEATIPUATHS, 3aTeM TPAKTOBKA MOCTEIIEHHO PACIIHMPSETCS, aKIEHT MepeHOCHTCS Ha
HEOOXOOMMOCTh 3aIlUTHl HE TOJBKO COOCTBEHHOCTH, HO H e¢ 3(h(HEeKTHBHOTO
UCIIONIb30BAHMs, 3alllUTy BCEro IpEANpUsTHs B  LelioM. Bee  Oosbiiee
pacmpocTpaHeHHe MoIydJaeT Touka 3peHus, 4o COb — 310 crucrema, npeqHa3HaYeHHAS
JUIL ympaBlieHus (IPEeIBUICHUS, MPOTHO3HPOBAHUS, BBIIBICHHS, ITOWCKA CIIOCOOOB
HpEeIOTBPAICHHUS, OCIa0IeHNs WM JIMKBUIAIUK MOCIEICTBUA OT peajn3aiui yrpo3)
3aIIMIIEHHOCTBIO MPEIIPUATHSI OT BO3MOXKHBIX yrpo3. OyHKIIMOHAT 110 00eCIIeYeHUIO
3B pacmmpsieTcs 0T OXpaHHO-AETEKTHBHOTO JI0 aHAIUTHKO-YIIPABICHYECKOTO.

CoBpemennbie TpakToBkH COb paszHooOpasHbel. Ho, HecMOTps HA MHOXKECTBO
MHEHHU, OOJNBIIMHCTBO aBTOpPOoB ompexentior COb kak «kommekc (cucremy,
COBOKYITHOCTB)  OpPTaHU3AIlMOHHO-YIPABICHYCCKUX, TIPABOBBIX,  CIICIHATBHBIX,
COLMAITBHO-TICUXOJIOTHIECKAX, PESKUMHBIX, TEXHHYECKUX, NPOPHUIAKTUYECCKUX U
MIPOTIATAHJMCTCKIX Mep, HANpaBICHHBIX Ha KAaUeCTBEHHYIO PEaNH3aIlHIO0 3allUThI
cyOBekTa (3alUThl HHTEPECOB TPEANPUATHS) OT BHENTHUX U BHYTPEHHUX (PEaTbHBIX
U MOTEHIHATBHBIX ) yTpo3 ero 6e3omnacHoctuy [14, c. 454; 16, ¢.37].

Ilo wHamemy MHenuto, COb nmpeampustis — 3TO COBOKYIIHOCTb
B3aMMOCBSI3aHHBIX MEXIy CO00H Mep 1Mo oOecredeHnto OalaHca HHTEPECOB CTOPOH,
3aIUIIEHHOCTH (HMHAHCOBOTO, MPOU3BOACTBECHHOIO, MaTepPHAIbHO-TEXHUUECKOTO,
HAYYHO-TEXHOJIOTUIECKOTO, uQpoBoro, KaJpOBOTO, HHTEJUICKTYJIHOTO
MMOTEHIAANa TPEANPUATHS OT pa3sHOOOpPasHBIX YTPO3 W CIIOCOOHOCTH K €ro
BOCTIPOM3BOJICTBY. B 3Ty cremm¢pudyecKyo COBOKYITHOCTh I0JKEH BXOIUTH KOMITIIEKC
croco0oB, (opM OpraHu3alMd M  COIJIACOBAHUS  OTHOILICHUN, METOJIOB,
WHCTPYMEHTOB, CPEICTB, MPOLEAYpP, MEPONPHATHH, IPABOBBIX, IOIATHYCCKUX,
COIMAITFHO-9KOHOMHYECKHIX, OpTaHM3aINOHHO-YIIPAaBICHICCKHX,
UH()OPMAIIMOHHBIX, PEKUMHBIX, HHKCHEPHO-TEXHUYECKHX, MPODHIAKTHYCCKUX U
MPOMAraHUCTCKUX Mep, MPUMEHIEMBIX B LIEISIX 00CCICUCHHUS 3aIUThI TPSANPUATHS
OT MPSMBIX HJIM KOCBCHHBIX YTPO3, CO3JIaHUS OJIArONPHATHBIX YCIOBUI st THOKOTO,
YCTOHYHMBOTO pa3BUTHA, pocTa S(PPEKTUBHOCTH W KOHKYPEHTOCTIOCOOHOCTH B
HACTOSIIEM U OyayIieM.

Crnenyet oTmMeTuTh, yto COb:

* SIBJSICTCS] HHTCTPUPOBAHHON, KOMIUICKCHOM, O YHKIIHOHATBHOM,
MHOTOYPOBHEBOH CHCTEMOH METOJIOB, WHCTPYMEHTOB M MEXaHW3MOB YIIPABICHHS
Ob, koTopas mmpu3BaHa oOecleYnTh ONTUMANbHBEIN ypoBeHb Ob ((unanCcOBOI,
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COLIMATIbHO-3KOHOMUYECKOH, (bu3uUecKol, nH(OPMAITOHHOH, KaJpoBOH,
HMHTEJJIEKTYalbHOM, Hay4YHO-TEXHUYECKOH, 9KOJIOTMYECKOM, TEXHOTEHHOM, MOKapHOH
u np. Oe30mMacHOCTH) OTHENBHBIX IIOAPA3/eNeHH, IIPOEKTOB, IIPOIECCOB,
HaIpaBJIEHUH JEATEIBHOCTH W BCETO MPEANPHITHA B ILEJIOM ITyTEM OpPTaHU3aluU
3¢(GEKTUBHOTO WCIONB30BaHUS PECYpCOB U KOMIICTCHIIUI, pe3yJIbTaTHBHOTO
CTpaxoBaHUs M NPO(UITAKTUKY, a TAKKE y4eTa OPraHU3aIUOHHO-METOOTOT UISCKUX
1 METOJIMYECKHX acIeKTOB obecriedeHus Db u 6anaHca HHTEPECOB CTOPOH;

* SBIISICTCSI CAMOCTOSTEJILHOM, OTHOCHUTEIBHO 000COOJICHHON, JUHAMHYHON M
QJIanTHBHOW  CHCTEMOH, YYWTBHIBAIOIICH MOAMGHUKALKIO IIeJel, CTpaTerHid,
LIEHHOCTHBIX OpHCHTANUH TIPEIIPHUSTHSA, KyJIbTYPHYIO, TU(pOBYIO,
OpPTaHM3alMOHHYIO,  TEXHOJOTHYECKYI0  TpaHC(hOpMALHI0  OHM3HEC-TIPOIECCOB,
U3MEHEeHUs  (pakTopoB  BHEWIHEH  Cpenmpl;  CHOCOOCTBYeT A QPEKTUBHOMY
B3aUMOJICHCTBHIO W  CBOCBPEMCHHOMY  BBINOJNHCHUIO CBOMX  0053aTEIbCTB
MPEINPHUSITHEM; OPTaHI30BaHA C YYETOM JICHCTBYIOMIETO 3aKOHOIATEIIbCTRA,

* WMEeT CHeUU(UKY, CBSI3aHHYI0 C TEM, YTO MEXaHW3MBI H CHCTEMEI
obecrieueHnst Ob SABIAIOTCS ONHOBPEMEHHO KaK OOBEKTaMH 3alllUTHl, TaK H
HHCTPYMEHTAaMHU 3allUThl, a CyObeKkTbl oOecrneueHuss Ob MOryT «BBICTyNaTh
OMHOBPEMEHHO B UETHIpEX pOJBIX: CyOBeKTa (CpPeICcTBO, MeEXaHH3M, CIOCO0)
obecrieueHmst Oe30macHOCTH; 00BEKTa oOecreueHHs Oe30IMacHOCTH (3alfIiacMbli
9JIEMEHT); UCTOYHHKA YTPO3bl; 00bEeKTa yrpo3b» [14, ¢.463];

* JokHa oOecreynBaTh 0€30MaCHOE YCTOWYMBOE PA3BHUTHE IPEIIPUSITHA,
IONCK ONTHMANBHBIX BapHaHTOB oOecredeHnsT Oe30macHOCTH, A(PPEKTHBHOCTD
METOOB, MEXaHW3MOB M MHCTPYMEHTOB, CIIOCOOHOCTH 3((EKTHBHO MOOWMIN30BATh
UMEIONIecs Ppecypchl M HaBBIKM Ha MOAJEp)KaHUE IIeJIeHANpPaBICHHOTO
HETPEPHIBHOTO YCTOWYHBOTO PAa3BUTHUS B CIIOKHBIX, OBICTPOMEHSIOIIUXCS YCIOBHIX
Cpembl, B YCIOBHAX OTPaHWYCHHOCTH PECYpCOB W BPEMEHH; IIPOTHBOCTOSTH
OITaCHOCTHU Pa3pyIICHHUs OPTaHM3aIMOHHON CTPYKTYpBI, CHCTEM, OM3HEC-TIPOIIECCOB,
KOPIOPATUBHOM KYJNBTYPHI U PEMyTalluy;

* WHOWBHIyalbHa M KaXXIOTO NPEANPUATHS, €€ pe3yIbTaTHBHOCTh U
3¢ (GEKTHBHOCTh 3aBUCHT OT MEp TOCYNApCTBEHHOTO PETYJIMPOBAHHSA, OT OIBITA U
TMOHUMaHUS KaXIbIM paOOTHIUKOM Ba)KHOCTH oOecTieueHust 0€301MacHOCTH KaK CBOEH,
Tak u On3Heca.

B nmpomecce wucciaenoBaHMS aBTOPOM — YCTAaHOBJICHO, YTO OCHOBHBIMH
ceoiictBamu COb IIHI'O sBusroTcsi:  1eieHaNpaBIeHHOCTb,  aJalTHBHOCTb,
OTKPBITOCTh, JUHAMH3M, CIOKHOCTh, MHOTO(YHKIIMOHAILHOCTD, YIPaBIsSEMOCTH,
MOJIUCTPYKTYPHOCTh, HAIEKHOCTh, PE3yJIbTATUBHOCTbD.

[IpoBeneHHBIE WCCIETOBAaHUS TO3BONIMIIM  KOHCTATHPOBATH  OTCYTCTBHE
€IMHOTO YHUBEPCAIBHOTO MoaXo/aa K (hopMupoBaHHUIO cTPyKTypsl COB, oHM MoryT
OBITH CTPYNIUPOBAHEI CIEAYIOMIUM 00pa3oM (pPUCYHOK 1).
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_I C Touku 3peHus nopTderst yrpo3, ONaCHOCTEH U PHCKOB, OCHOBHBIX |
XAPAKTEPUCTUK OOBEKTOB 3aIUTEL

-I C TOYKH 3pEHUSI BBIMIONHACMBIX 33134 1 GyHKUUi ynpasieHus Db |

-I C ToukH 3peHHs QYHKIHOHAIBHBIX COCTABISAIONMX (koMIToHeHTOB) COb |

C touku 3peHust Habopa snemeHToB Db |

C TouKM 3peHMs CTPYKTYpBI, HaOOpa MoApa3AeIeHUI U LEHTPOB |
OTBETCTBEHHOCTH

C Touku 3peHust npoueccos obecreuenus Ob |

C TOYKM 3peHMs TEXHOJIOTHH ypaBieHus yrposamu, Ob |

C touku 3penus ypoBHeir COb oO6bekTa |

| Ioaxomns! k hopmupoBanuio ctpykrypsl COb |

I
— -1 1 11 T

C TOUYKH 3peHUs CHCTEMHOTO (CyOheKTHO-00BEKTHOTO0) MOAX0/a |

Pucynok 1 — IToaxoasl kK GOPMHPOBAHUIO CTPYKTYPbI CHCTEMbI IKOHOMHYECKOH 0€301acHOCTH
NpeNIpUATUI

Takum 06pa30M, CYHIECTBYIOIINC MOAXOAbI K OHOPEACICHHUIO MOHATUA U

CTPYKTYPbIL COb sBusiorcs Pa3sHOIUIAHOBBIMHU, YYHUTBIBAIOIIMMH MHOI'OACIICKTHOCTD,

CTPYKTYypHPOBAHHOCTH caMOl 0e30M1aCHOCTH, pa3HOOOPa3HOCTh OM3HEC-TIPOIIECCOB H

Ha0Op pa3IMUHBIX OMACHOCTEH M yrpo3 BHEUIHEN U BHYTpeHHe! cpesl. Yaie Bcero
K TOCTpOeHHI0 CcTpYKTypbl COb mpeanpustuil MCHOIAB3YeTCs CUCTEMHBIH MOAXOJ,
KOTOPBIN aBTOP M UCIIOJIH30BaJl B pa3paboTke TUIIOBOH cTpykTyphl COB.

Ha crpyktypy COB wu cmenuduky caMoro MeXaHM3Ma [OCTPOCHUS

spdexruBHoii COb ITHI'O He Moryr He OKa3blBaThb BIIMSIHUE OTpAacieBbIE

0COOEHHOCTH HpeZ[HpI/ISITI/Iﬁ. K sum TMIPEIKAEC BCEIrO OTHOCATCA CICAYIOIIUC:

TeCHas B3aUMOCBS3b M B3aWMO3aBUCHMOCTh HE(TEra3oBOM OTpacim U BCEX
oTpaciieil 5JKOHOMUKH ¥ COLHAIBHOM cdepbl;

TEXHOJIOTHYECKHEe (HETpPEepBIBHOE IIPOM3BOJICTBO; MacmTtad U OCOOCHHOCTH
TEXHOJIOTMYECKON LIETOYKH OTpacid — pa3Belka, jo0blua, peanuszaius HedpTH U
rasza, HedrernepepaboTKa, TPOU3BOACTBO U COBIT HE(TEIPOIYKTOB; ITOCTOSHHBIN
POCT TEXHOJIOTUIECKON CIIOKHOCTH);

CHJIbHAaA 3aBUCHUMOCTh OT KIIMMAaTHYCCKHUX yCHOBHﬁ, IIOI'OJHBIX ¢)aKTOpOB,
TEeMIIepaTypHOro (GakTopa, Ce30Ha roja;

CYIIIECTBEHHOE BIMSHHE OTPACIIN Ha OKPYIKAIOIIYIO CPELY;

mupokas reorpadus OuwsHeca (oxBar Oomee 100 ctpaH), TeppUTOpHATHHAS
Pa300IIEeHHOCTh MPEANPHUIATUIl [0 IPOM3BOACTBY M pPEANM3AlM IPOTYKIHUH;
HECOBIIa/ICHNE [IEHTPOB IPOM3BOJICTBA U IIOTPEOICHUS IPOAYKIINY;
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OpraHM3allMOHHO-yIIpaBIeHYecKue (pa3mep, Macmrad, MHOTONpOQHILHOCTS,
pa3sHOOOpa3HOCTh  MPENpHATHH, HX HWH(OPMAIMOHHO-KOMMYHHKAI[MOHHBIX
CBsI3eH, KaK NMPaBUJIO, 3TO BEPTUKAJIbHO-MHTETPUPOBAHHBIC KOMIAHUHM, HINPOKHE
KpOCC-HaIMOHAIBHBIEC B3aNMOACHCTBHS, ITyOIIMIHOCT OM3HECA);
COLMATEHO-9KOHOMHYECKHUE (cunpHas 3aBUCHMOCTh oTpaciu oT
MaKpOIKOHOMHYECKOH CHTyallMd B MHPOBOH W POCCHMCKOH HSKOHOMHMKE:
HEBBICOKHE TEMITBI SKOHOMHYECKOTO POCTa, OTPHULATENIbHAS AWHAMHUKA PEaTbHBIX
pacriomaraeMeIX ~ JOXOJOB  HACEJCHHWS,  IOKYyHaTelIbHOW  CHOCOOHOCTH
9KOHOMHMYECKHX CYOBEKTOB, CHW)KEHHME CIIpoca Ha OEH3MH; 3aBHCHUMOCTb OT
00bEMOB TIPOM3BOACTBA, JIOTHCTHKH, YPOBHS M Xapakrepa mnotpebuenust TOP,
IVUHAMUKA ~ HAapOJOHACENCHHs, TIIOMUTHKH, CaHKOMH ® Tp.; KoieOaHHA
KOHBIOHKTYPBI MUPOBOT'O PBIHKA HEPTH);

YCIIOBHS M PEXKUM TPYJa COTPYAHHUKOB,;

MacmtabHasi pecypcHas 0as3a (JMIIEH3MOHHBIC YYacTKH B DPa3BENOYHBIX 30HAX,
TpaAWIMOHHbIE M MIenb(oBble He(TSAHBIE M HE(TEra30BbIE MECTOPOXKACHHS B
Poccum wm 3a pyOexxoMm, HedremoOpBatomue, HedTemepepadaThBalOIINe,
COBITOBBIC MPEMIIPUATHSI, KATATH3ATOPHBIC 3aBOIBI ¥ TIP.);

paznmuus B crpykrype aktuBoB [THI'O (HamOonplimii ynenbHBIN Bec B aKTHBax
COCTaBJISIIOT BHEOOOPOTHHIE AaKTUBBI, JOOBIBAIONIME U IPOU3BOACTBEHHEIC);
JUTMTENBHBIE CPOKM BO3BEICHUS W OKcIuryarauuu oObektoB HI'O; BbIcokas
CTEMNEHb UX U3HOCA, B T.4. TPyOONPOBOIHBIX MOIITHOCTEH;

¢uHaHcoBbIe (IIOTPEOHOCTH B  OONBIIMX 00bEMaX HMHBECTHIMIL; BBICOKAs
KaIllUTaJIOeMKOCTh; JUIUTENBHBIH CPOK OKYIAaeMOCTH KaIlUTAIBHBIX BIIOXKEHHH;
HaJlMYhe  C©CTECTBEHHOM  MOHOMONWH;  CYIIECTBEHHOE  T'OCYJapCTBEHHOE
peryInpoBaHHe);

uudposeie (Oombimre 00beMbl NaHHBIX, reHepupyembeie [ITHI'O B Poccuu u 3a
pyOeKoM, 3TO TSDKENO CTPYKTYPUPYEMbIE JTaHHbIE, Uil pabOThI ¢ KOTOPHIMU Majio
6azoBoro ypoBHs Data Science, J0CTaTo4HOTO AN 3a7ad B pHUTEHIIE WM
GaHKOBCKOM CEKTOpE);

cHcTeMa yNPaBJICHHs PEANPHUATHEM Ha OCHOBE COBMEIIEHHMS (DyHKIIMOHAIBEHOTO U
IIPOLIECCHO-OPHEHTHPOBAHHOTO TT0/IXO/IOB,;

Hajnyre OOJBIIOTO KOJMUECTBA Pa3HOOOpa3HBIX YIpo3;

PUCK-OpHECHTHPOBAHHEIH OJX0]] BeeHUs Onu3Heca, Hepeako Hammuue UCYP;
OpHEHTAIMsl HAa TPUHIMIBI KOHIENIIMH YCTOHYMBOTO Pa3BUTHS (IKOHOMUYECKHI
POCT, 3aIIUTY OKPYXKAIOIIEH CPeIIbl, COUANBHYIO OTBETCTBEHHOCTh OM3HECa);
CHIIbHAsl 3aBHCHUMOCTb HOBBIX CEIMEHTOB SHEPIeTHKH OT TOCYJapCTBEHHOM
TIOAJIEP’KKH U PETYJINPOBaHUs (CyOCHUIMPOBaHNS).
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Ha ctpyktypy u mporecc QopmupoBanus 3¢dexrupaoit COB  Biusier

nopt¢enb oracHOCTel 1 yrpo3, ¢ KoropbiMu crankusatoTes [THI'O (tabauma 1).

Tabauua 1 — OcHOBHBIE TPeH/IbI, BbI30BBI 1 Yrpo3sl [IHI'O

Meponpuaras odecnedeHAA H

ceKTopa,

cmajg cmpoca H IleH Ha
HedTh, HedTEMPOIYKTHI
H IpyTHe
TIP OMBIIITEHHBIE TOBAPEL.
CHH/KEHHE TEMIIOB POCTa
MHpPOBOTO IIOTpeOIeHHd
JKHIKHX YTTIEBOI0POJOB,
HEZ0CTaTOK

HHBEC THITHOHHEBIX
CpeIcTB. Tno%aIbHAT
nangeMusas COVID-19 u
TIPHHATBIE

TOCY JAPCTBAMHE
KapaHTHHHEIE MePBL

TEHeBOIO CEKTOPa SKOHOMHKH,
3aMeIeHHe TeMIIOB Pa3BHTHA
OTpacTH, maeHHe 0GbeMOB
J00BIIH He(DTH H rasa.
HecTaOHIBHAA CHIYALHA Ha
(pHHAHCOBBIX PBIHKAX H
H3MEHYHBEIE HACTDOCHHA
HHBECTOPOB, COKpaIleHHe
KOTHYIECTBA HHBEC THIIHOHHBIX
MPOEKTOB, 3aJeP KKH B
pealH3aLHH IPOeKTOB O
OCBOEHHIO HOBBIX MIPOBHHIHH H
PAA KpY THBIX

MeCTOp OKACHHH,

OrPAHHYEHHA €O CTOPOHBL
KpyNHBIX HOHIOB HHBECTHIHH
B KOMIIAHHH TpaJHIHOHHOH
SHEPTETHKH, ¥ 4eT YIIIEPOIHOr0
clesa B YIPABICHHH
nopTdhesIMH aKTHBOB

Tperaer Br13oBEI Vrposst HOBBIIICHES 35
T'eonOMHTH | BEICOKHIT YPOBEHB MOTHTHYeCKAaA HecTaGHIBHOCTE | MOJEPHH3AIIHA HMPOH3BOJCTBEHHEIX
JecKHe MeZIyHapOIHOH H B PETHOHAX JOGBIMH H AeHCcTBHA | (OHIOB. COBEPINCHCTBOBAHHE
IpoOneMEl | PETHOHAIBHOH crpan OIIEK+, TEXHOIOTHH IIPOH3BOACTEA,

HAaIpDKeHHOCTH, pacnpocTpaHeHHE MeZKIy HapOJHOe TIpOEKTHOE
HEeoJHOpOJHAA MIPOTEKIHOHHA3MA H (rHaHCHpOBaHHE.

JHHAMHKA SKOHOMHK | peTHOHATH3AITHH MHDPOBOI TOCY JAPCTBEHHO-UaCTHOE

CTpaH MHpa, TOPIOBBIE | KOHOMHKH. 3aMeLICHHE HapTHEPCTBO.

BOHHBL., (PHHAHCOBO - | pa3sBHTHA HEKOTOPBIX paspaboTka HOBBIX
SKOHOMHYECKHH KPH3HC, | HHTEIPalHOHHBIX MECTOP OKIEHHHH,

CHIDKGHHE TEMIIOB 00BeHHEHHIL, yKEeCTOUEHHE OpraHH3allHOHHAA, OIepalHOHHAA,
MHPOBOTO CaHKIHH, poBIeMsl Ky IBTY pHasA H uuppoBast
3KOHOMHYIECKOTO POCTa, SKOHOMHYecKOH Ge30MacHOCTH | TpaHcGOpMAaIlHH KOMITaHHI,
pa3peIB MeKJy | TOCyJapcTBa, TOBBIIIEHHE HHBECTHITHOHHOMH
cocTosHHeM (DOHIOBBIX | CIIAZ HIH CTATHALHA AKTHBHOCTH H IIPHBIEKaTeIbHOCTH
PEIHKOB H pealbHOIO | IPOH3BOACTBA, AKTHBH3ALHA
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TIocTOsIHH | yCKOpEHHe H | NOCTOAHHO MEHAIMAACT BBEJIeHHE JeMi(Hpy omero
o H | HHTEHCHBHOCTB PBIHOYHAA KOHBIOHKTY pa, MEXaHH3Ma C LEIbI0
TPYJAHONIPE | H3MEHEHHA PHIHOYHBIX, TpoGireMel (PHHAHCHPOBAHHA, HHBETHPOBAHHA H3MEHEHHI
JcKasyeMo | TeXHONOTHYEeCKHX, 3aBHCHMOCTD BETHIHHEI MHp OBOH KOHBIOHKTY PBL,
MEHAIOMWAA | COIHATBHBIX JIOCTYTIHBIX (PHHAHCOBBIX HENPEPHIBHBIH ~ AHAIH3 BHEIIHEH
e H PETYJIATOPHBIX | PECYPCOB OT KOHBFOHKTY PBL cpedpl, paspaboTka H pealH3alHi
BHEIIHAL thaxTopoB, PBIHKA, THOKHX. aJalTHBHBIX CTPAaTeTHil H
cpea BBICOKAsA BOMATHIBHOCTE | pemenHe crpaH OIIEK+ obecledeHHe YCTOHUHMBOCTH
LEH, H3MEHIHBOCTD | O JONOTHHTEIBHOM OnsHeca B JIOOBIX CLEHAPHAX,
crmpoca H HPeIOMKEHHA. | COKPallleHHH JOOBIMH He(TH, CO3JAHHE AJANTHBHOH CHCTEMBI
TIHp OKHIT CIIEKTP | HeoOXOMHMOCTD BBIMOIHATE TPHHATHA PEIISHHIT, POCT CKOPOCTH
TPOTHO30B TpeSoBaHHA H KavuecTBa TIPHHATHA
H3MEHEHHE YCIOBHIL OIITHMAJIBHBIX pereHHii,
TPHBICUEHHA OlepeKaromasn peaKH Ha
()HHAHCOBBIX pecypcoB, H3MEHEHHA, AKTHBHOE YWaCTHE B
BBEJICHHE HOBBIX pa3’BHTHH PBIHKOB, TEXHOTOTHH H
TpeboBanHii, TPaBHIL cpempl, THOKOCTE H YCKOPEHHOE
pernaMeHToB, BHEJPEHHe HOBBIX TEXHOTOTHIL,
H3MEHEHHI B THGPOBH3AIMA H OMEPaIHOHHAA
3aKOHOJIATEIBECTBO TpaHC(OpMAlHs, mepexos, K
(OPMHPOBAHHIO THOKHX KpOCC-
(YHKITHOHATEHBIX KOMAHJ,
s¢dexTrBHAA padoTta IICYVP
TIoBBIMICH | CHIGKEHHE CHHZKeHHe 0GBEMOB YKpeIrTeHHe MeSKIyHapo JHBIX
He KOHKYPEHTOCIIOCOOHOCT | PasBedO4YHOro H nosunmii  ITHTO.  poct  gomm
KOHKYPEHT | H, OTCTaBaHHE OT | 3KCIITyaTalHOHHOTO OypeHHA, YYACTHA IOCyJapcTBa. HEYKIOHHOE
0CIIOCOGHO | MHPOBBIX CTAHJAPTOB IO | HE3KHI KOd(QHIHCHT pacmmpeHHe TeorpadHH 100BIMH.
CTH Ha | oObeMaM, TTyOHHE | H3BICTeHHS He(pTH, OTCYTCTBHEe | CO3JAHHE HOBBIX MeCTODOMICHHIL,
MHpPOBOM nepepabOTKH H KadecTBY | peHTa0elIbHOH pa3paloTKH B T.4. B ApPKIHKE, YBeIHUCHHE
PEIHKE TOTY4AeMBIX NPOIYKTOB, | TPy IHOH3BIEKACMBIX H 00BEMOB H PacIIHpPeHHe reorpadHu
TIOBBIIIEHHE CTOKHOCTH | HETPATHI[HOHHBIX 3aIIacoB, POCT | 3KCIOPTa, CO3JAHHE YCIOBHIH 74
TOPHO-TEONOTHYECKHX H | ceGecTOHMOCTH HedTH Ha JHBepcH(HKAIIAH PHHKOB cOBITA
TPHPOIHO- HOBBIX MECTOPO/KISHHAX, TOPOIYKIHH, yriy GneHne
KIHMATHYSCKHX YCIOBHH | POCT TOIUTHBHO nmepepadoTKH He(bTH HAa  OCHOBE
OCBOGHHA H pPa3pabOTKH | SKOHOMHTHOCTH B MOJEPHH3AIHH H CTPOHTETBCTBA
MECTOPOMKICHHIL, HH3KHH | TPAHCIIOPTHOM CEKTOpE, HOBBIX ~ OOBEKTOB;  H3MEHEHHE
TEeXHOIOIHIeCKHH 11y OHHa nepepaloTku Hedrm, CYIIECTBYIONHX OH3HEC-IIPOLECCOB
ypoBeHb paga [THI'O. | oTcyTcTBHe HHBECTHIIHIH Ha H co3JaHHe TEeXHOTOTHI
OTCYTCTBHE aJANTHBHON | OGHOBIEHHE OCHOBHBIX (DOHIOB | peHTaGeTBHOM pa3paboTKH
TpoAyKTOBOH H paclIHpeHHe POH3BOJICTBA, HEeTPaHITHOHHBIX H
OINEPALHOHHOH MOZIe/H. | BHEAPEHHE HOBBIX TEXHONOTHIl | TPYIHOH3BIEKAEMBIX 3aI1acoB,
JTHBepC HDHKAITHE H JpyTHE KATHTATOEMKHE CO3JJaHHe H pa3BHTHe (e THBHOI
JIeATeTbHOCTH, POCT | MPOEKTHI TpaHCIIOPTHOH — HH(PaCTPyKIYPEL
wWicoa,  KauecTBa H pa3sBHTHE IPOIYKTOB H CEPBHCOB.
pasHOOGpasHa JOTMOTHAFOITHX TeKy Iy FO
SHEePTeTHUECKHX JeATeNBbHOCTD,  JHBEPCHQHKAITHA
TOBAPOB, GH3Heca: pasBHTHe cermenra CIIT,
COIY TCTBY IOMIHX TIOKYIIKa TeHEPHPY FOIIHX H
TIPOJYKTOB H YCIYT COBITOBBIX KOMITAHHIT,
HapalHBaHHe MOLIHOCTEH
BO300HOBILIEMBIX HCTOYHHKOB
SHEpPTHH, HHBECTHPOBAaHHE B
CEeTMEHT  HOBOH  MOOHIBHOCTH
(kapIepHHT, 371eKTPOMOGHIH,
37eKTPOAKKY MY ILITOPBL,  3IEKIPO-
A3C,) u sxomoruio (mepepaboTka
Mycopa)
VeloKHEH | COBEPIIEHCTBOBAHHE 3aBHCHMOCTH OT 3apyOeiKHBIX | OHCK, pa3paboTka H BHEIpPEHHE
He TEXHOJIOTHIL, IOBBINEHHA | TEXHOMOTHIT HOBBIX BBICOKO3(peKTHBHBIX
TEXHOIOTH | TpeSoBaHHH K | Ho0OpyIOBaHHA, (hH3EIeCKAX H THBPOBBIX
# JoGBMH, | TIponeccaM, CHCTEMaM H | OTCYTCTBHE HeoOXOJHMBIX | TEXHONOTHIf Ha BCeX CTagHAX
mepepaboT | MpoAyKTaM KOMIIETEHITHI, (YHKITHOHHPOBAHHA OTPacIH, MO
KH, TICHX OIOTHYeCKaA H Beel NenovKe co3JaHHsA CTOHMOCTH
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TPaHCHIOPT npogeccuoHanbHas (6ompmme JIaHHBIE,
UPOBKH N HETOTOBHOCTb HCIIOIB30BaHHS MCKYCCTBEHHBII MHTEIUIeKT,
cObITa HOBBIX TEXHOJIOTHIf, o0nayHple  TEXHOJIOIUH, 3D-
HedTn yMeHbLIeHHE 00bEMOB MOJIEIMPOBAHHE, poboTuzauus),
MHBECTHLMH B ray6oKas PEKOHCTPYKIIHUS,
reoJIoropa3BeI04Hble PAOOTHI U | IIEPEBOOPYIKEHHE, MOJICPHH3ALNS
HUOKP OCHOBHBIX (DOHJIOB, POCT JIOJIH
BbICOKOTEXHOJIOTUYHBIX IIPOCKTOB,
s pexTuBHOE pazBuTHE
TEXHOJIOTHYECKUX KOMIIETEHIIUH,
yBEIM4YCHHE 00BEMOB
¢unancuposanuss HUOKP,
pasBurtus u ucnosb3oBanus KT
LludpoBus | yCKOPEeHHOE  pa3BUTHE | 3aBHCHMOCTb  OT  3alajHBIX | pa3paboTka u peanuzanus
anus TEXHOJIOTUH MOJIy4eHHs! | TEXHOJIOTHUii, OTCYTCTBHE | IPOrpamMm M3MEHEHHMIt
ousHec- n 06pa6OTKH JaHHBIX, BO3MOXXHOCTH TEXHOJIOTHYECKHUX 1 OTICPAIIMOHHBIX
HPOIIECCOB | yBEIMYCHHE JIOIM | 3HAYNUTEITBHOTO YIIyUYIICHUS nporeccos, 1mdposmsanust PP,
H(POBBIX TEXHOJNOTHIA B | U TpaHchOPMALUHU | TIPOU3BOACTBEHHBIX u
Pa3IHIHBIX OTpacisax, | IPOU3BOACTBECHHBIX YIPaBJICHYECKUX TpOLIECCOB,
ycuineHue U YNpaBJICHYECKUX IPOLECCOB LlI/I(i)pOBl/BaHl/lf{ Ha BCEX OJTamax
HHHOBaHI/IOHHOﬁ JIA pocta Bq)q)CKTHBHOCTI/I ITpOI/ISBOZICTBCHHOﬁ HOEMOYKH,
HAIIPaBICHHOCTH OusHeca, OOJNBLION  MaccHB | CO3JJAHHE  CHCTEMBI  BHEIPCHHS
pa3BUTHA OTpPACIH, | TSKEIO CTPYKTYpPUPYEMbIX | HOBBIX LHU(POBBIX peLICHHH U ee
Heo0X0MMOCTh U | JaHHBIX, orcytctBue | dddexTnBHOE QYHKIMOHMPOBAHHE,
BO3MOKHOCTh IU(POBOI | HEOOXOXMMBIX 1M(pPOBEIX | CO3JaHHE IEHTPOB pPa3paboToK B
TpaHcdopmaruy Ou3HeC- | KOMIIETEHIMH obnactu HCKYCCTBEHHOTO
HPOLIECCOB, MHTEIICKTA, MPOMBIILICHHOTO
HE00X0IMMOCTh UHTEpHeTa  Bewed,  Omoxueiin,
MOBBIMICHAST THOKOCTH ¥ BHU/ICOAHATIUTHUKH, OECITIIOTHBIX
sddexTuBHOCTH aInmaparoB, IPOyKTOBOTO JiH3aiiHa,
yIpaBiIeHHs  OH3HECOM BUPTYalbHOH M  JONOJHEHHOH
Ha OCHOBE [JaHHBIX U peanbHOCTH, POOOTOTEXHHUKH U .,
U(POBEIX  JBOWHHKOB pa3BuTHE HUPPOBBIX KOMIETEHIH
aKTHBOB, HAJTM4YUE COTHH
nerabaiit jauueix [THIO
OKoJoru3a | NPUBEPKEHHOCTH HCTOLIEHHOCTh PUPOTHBIX YCHIGHHE JeATeNbHOCTH B cdepe
st LIEHHOCTSIM yCTOHYHMBOIO | PECypcoB, BBICOKAsl ~ JIOIS | BOCHPOU3BOJCTBA MHHEPaIbHO-
6usHeca pasBUTH, POCT | TPYIHOJOCTYITHBIX 3a11acoB, | ChIphEBOM 0a3bl, pa3paboTka U
3HAYUMOCTHA YXYALICHUE Ka4yeCTBa 3aracoB | peajmn3auus CTpaTeruu
OKOJIOTUYCCKUX HCCI)TI/I, YKECTOUCHHUC yCHOBHﬁ ONITUMAJIBHOTO HUCIOJIb30BaAHUA
(akTopoB B PpA3BUTHH | JOOBIYH, CIBHIU B CTPYKTYpe HPUPOIHBIX  PECYpPCOB,  OXPaHBI
OusHeca, IOCTEHCHHOE | MOTPEOJICHUsS YITIEBOLOPOJHOIO | OKPYKAIOLICH cpeibl u
ucyepIaHue 3aIacoB | ChIPbS, HPOU3BOJICTBEHHON OE30IIaCHOCTH C
HerTI/I, YBEJIIMYCHUE | MOCTOSHHOE YIKECTOYECHUE TMPUMEHEHUEM HawIy4dlmnx
TpC6OBaHHﬁ K Tpe6OBaHI/[]71 CO CTOPOHBI JOCTYITHBIX MHPOBBIX TIPAKTHK,
obecreyeH o ME3KyHAPO/IHBIX, s¢deKxTHBHOE B3aHMOACHCTBHE C
9KOJIOTHYECKOH TOCYJApCTBEHHBIX U 3aMHTEPECOBAHHBIMU  CTOPOHAMH,
6C3OH3CHOCTH, OKOJIOTHYCCKHX opraHmauuﬁ, YBECIHYCHHUC obbeMa HHBeCTI/ILlHI\/'I B
MHHHUMH3ALUsS  BIHSHUS | HEOOXOAMMOCTb — OrpaHudeHus | 60pnOy c 3arps3HEHHEM
Ha OKDY’KAIOIIyI0 Cpeiy, | BBIOPOCOB MApHHKOBBIX Ta30B, | OKPYXKAIONIEH cpe/bl M H3MEHEHHEM
Heo0X0MMOCTh OTCYTCTBHE HOBGHIINX | KIMMATa, PasBUTUE SKOJIOTHYECKH
peuieHus HpOGﬂeMbl TEXHOJOTHUI JTA OCBOCHHUS YUCTBIX TeXHOHOFMﬁ, NPUMEHEHUE
3alIATBl W COXPAHCHHUA | TPYAHOIOCTYITHBIX pCCprO3q)qJCKTHBHBIX,
OKpYKAIOIIEH  Cpelbl, | MECTOPOXKICHHI, TOCIONMTHKA | PecypcocOeperarolyx TeXHOIOIUH’,
npucoenunenne PP k | BHI'O pa3BuTHE BO30OHOBIISIEMOiT
IMapmxckomy 9HEPreTHKH, DJICKTPOIHEPIeTUKU C
COrJIalICHUIO ATOMHBIMHA u TCIIOBBIMU
SIEKTPOCTAHIUAMHA HOBOT'O
HOKOJICHUS, HMHBECTULHI B
pacnpocTpaHeHue 3HaHHU,
TIOBBILICHUE JKOJIOTHYECKOM
TPaMOTHOCTH
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I'ymanusar | pactymas  3HaYUMOCTH | POCT COLMAIBHOM ofecrieyeHre ONTUMAaIbHOTO

us COLHMANbHBIX (AKTOPOB B | HANPSIKEHHOCTH, pacHpe/elicHUs SKCITyaTalluu

6usHeca pasBuTHH OWM3HEca, POCT | KPUMHHAIM3AIMA 00IIEeCTBA U TIPUPOJIHBIX PECYPCOB BO BPEMEHH,
3ampocoB  00mIecTBa B | SKOHOMHMKH, IpobreMa PETyIHpPOBAHHE PACTIPEIETICHUS
qacTu 6e30MmacHOCTH Koppynuuu, I[O6LI‘H/I HC('bTI/[ U ra3a BO BpEMEHU

ToIeH, CHCTEM, | OTCYTCTBHE CTUMYJIHPOBAHHS ¢ TeM, yToObI 00ecneunTh

TIpoLECCcoB n HMHBIX COIHAJIbHO 3HAYUMOTO crabmiIsHOe Ppa3BUTHE B 6y}1yH.ICM,

COLHaJIbHBIX ACIEKTOB | MHBECTUPOBAHHUA, YBEIHYCHHUC oObema obecrieueHne

ACATCIIBHOCTH, YXKECTOUCHUEC Tpe6OBaHHﬁ K TEHACPHOTO paBEHCTBA,

HaACXKHOCTh U | CTaHJapTam WHBECTUPOBAHUE B LICJIAX

6€e3011aCHOCTD COJICHCTBHS YCTOHYUBOMY

HPOU3BOJICTBA JuIst Pa3BUTHIO, CO3IAHHIO PabOUHX

JofeH, y4yacTtue B MeCT, pocT (PMHAHCHPOBAHHS

COLMAIbHOM  Pa3BUTHH OXpaHbl TPYJA U 310pOBbs,

PEruoHOB NECATCIIBHOCTH, 06pazosaﬂym, HWHBCCTULUU B

HEo0X0JUMOCTh PacHpoCTpaHeHHe 3HAHUH, POCT

cobmoieHns KyJIBbTYpbI 6€3011acHOCTH,

OKOHOMHYECKHUX, MPOBEACHNE I/lHd)OpMaL[I/IOHHO'

COLMATbHBIX HHTEPECOB MPOCBETHTENIBCKOM PabOTHI,

Oy TyIIMX HOKOJICHUH CTHMYJIMPOBAHNE HCIIOIB30BAHUS
HWHHOBAaIlMOHHBIX HHCTPYMEHTOB,
obmMeHa 3HaHUSAMU, NIPUHATHE MED
10 TIPEAOTBPALCHUIO KOH(IUKTA
HHTEPECOB

dopMupoBaHHE KOMIUIEKCa Mep, HANPaBICHHBIX HAa BBIABICHHE U
IpeloTBpalleHne Boleobo3HaueHuslx yrpo3 ITHI'O, crpykrypsr COB, nomkho
UATU Ha OCHOBE BBISIBIICHHBIX TPEHIOB Pa3BUTHA U yTPO3.

BrrmenpuBeeHHBIE OTpAciieBBIe OCOOCHHOCTH HAXOIAT CBOE OTPaXCHHE B
ctpyktype COb kaxnoro ITHI'O. KonkperHoe ITHI'O cymiecTByeT B onpeaeneHHbIX
reorpa)U4ecKix, KIMMAaTHUECKNX, O3KOJOTMYECKHX, COIHAIBLHO-KOHOMHYECKHX,
TEXHOJIOTMYECKNX, HOPMAaTHBHO-NIPABOBBIX, OPraHU3ALMOHHBIX, KyJIBTYPHBIX H TIp.
ycrmoBusAX. s KaXZOTo NPEANpHUATHS XapakTepeH CBOH OCOOCHHBIH Habop
OIIACHOCTEH, yrpo3, PHCKOB, CBOH MOPT(EIb PeCypcoB M KOMIIETEHIUH, YpOBEHb
COIMAJIBHOM, KOPIIOPATUBHON OTBETCTBEHHOCTH, MAcIITad MEPONPHUATHH U OIOKET
mo obecnedeHuto Oe3omacHocTH Owm3Heca. [Tostomy COB koukpernoro ITHI'O
yaukaipHa. CtpykTrypa COb [THI'O 3aBHCHT mpekae BCero OT CIEUU(HKH CPeabl U
OTpacii, B KOTOPHIX (QYHKUMOHHMPYET INPENpHUsTHE, OT OCOOCHHOCTEH camoro
MIpeAnpUsTHs (BUAA, KOJMYECTBA M MECTOPACIIONOKCHUS MOAPA3ACICHIN, CTEIICHN
HHTETpanyy, TudpoBHU3ayy, MacliTada ¥ HAIIPaBICHNUI AEATEINBHOCTH, CTPYKTYPHI,
OM3HEC-TIPOIIECCOB, CTPATETHM, OpPTraHM3allMd U CTUIS YIpPABICHUS, DPECYpCOB,
CHCTEMBI IIEHHOCTEH, KOMIIETCHIMH, IITaTta COTPYIHHUKOB), OT CHELUHU(UKH €ro
B3aUMOJICHCTBHUS C COOCTBEHHHKAMH, HHBECTOPaMH, KOHTPAareHTaMH1, TOCy1apCTBOM,
MOTPEOUTENIIME U KOHKYPEHTAaMH, PHUCKOBAHHOCTH [ESTENFHOCTH M Op. TeM He
MeHee MEXIy HUMH ecTb obiee. CrcTeMaTu3upysl TEOPHIO U MPAKTUKY MO JaHHOMY
BOMNpPOCY, MBI INpPELJIaraeM CIEIyIOIyl0 MOJENb YKPYHMHEHHOH cTpykTypbl COb
[THI'O (pucyHox 2).
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CHUCTEMA 3KOHOMUUECKOI BE30INACHOCTH
IIPEJITPUATUA HE®@TETA30BOM OTPACIIM

I
[ I 1

ObbexTsl CyOBbeKTs
SKOHOMHYECKOH 3KOHOMHYECKOH MexaHH3M obecnedeHns 5SKOHOMHYECKOH Oe30MacHOCTH
6esomacHOCTH 6e30macHOCTH
T
I I 1
- MeTons! 1 C
pecypcal ‘ BHEIIHHE: b "HCTEMBI KOHIemms
—{ MeKIYHAPOIH HHCTPYMEHThI oGecredeHHs HA
Ble. obecneyerns
~| TexHo1orHH. HUOKP | rOCYAapCTBEHH SKOHOMHYECKOt
Ble, 6esomacHoCTH HOPMaTHBHO- HenH,
HMH/TK. PeIyTalHsa Herocynapcrse npaBoBoe, 3amat,
HHbI® (HHAHCOBOE, byaxuHH,
(KOMMepYecKH hopMsr, KaZpoBoe, TPHHIHIIEL,
MeHeKMEeHT, e, METOIBL, MaTepHalEHO- cTpaTerusd,
OpraHH3anHg, HEKOMMepYecK HMHCTPYMEHTBI, TeXHHYeCKoe, TIONHTHKA,
[T CTPYKTYPBI, CHCTEMBI, ue) IpHEMbI, MEpBL, HEQOPMANHO TIPOTPaMMBL,
mponecch cpeacTsa, E HHO- CHCTEMA
TpOLeaypsL, KOMMYHHKAI 52};};2“5;{:
BHVTDEHHHE: MepOnpHATHS, HOHHO®, : OB H
IHTepecsl, mpasa H cngg{mmme - Merpomgm. : nudposoe, CTHMVIIOB,
OTHOIIEHHS: IEPCOHAIL, CTVKOBL DerTaMesTsL, CHCTEMA KYIbTYpa
TmOTpeOHTeNH, HonycmeaRmiE DYKOBOZCTE, KOMIeTeRIHit 6esomacHOCTH
TOKYIATeNH, M Hte. HHCTPYKIHH, <
aKIHOHEPHI, HHBECTOPHL, OCTAIBHOM TEeXHOJIOTHH, -| OpraHH3amHO
KOHTPAreHThl, nepcosan npaKTHKa HHAg
| KOHKYPEHTHI, KyJIbTypa,
MECTHBIE COODLIECTRA, COIHATBHO-
rocyaapcrso, TICHXOJIOTHYE
OyaymHe MIOKONEeHHS CKOe.
COLIHATHHAS HHCTHTYIHOH
r OTBETCTBEHHOCTh L bidas
KOpPIIOpaTHBHAS
Pe3yIbTaThl KyTpTypa
JeATeTbHOCTH
OKpYy:Karomas cpeaa I
| | mHdpPOBEIE IBOHHHKH
AaKTHBOB

Pucynok 2 — YkpynHeHHas! CTPYKTYpa CHCTEMbI SKOHOMUYECKOIT 6€30MacHOCTH MPEATPUSITHS
HedTerazoBoit orpaciu

Takum obOpazom, COb BKIIOYaeT TP OCHOBHBIC B3aUMOCBSI3aHHBIC
MoJIcUcTeMbl (00BEKTHYIO, CYOBEKTHYIO U MEXaHHU3M), KaXKIasi U3 KOTOPBIX COCTOUT
U3 COBOKYIIHOCTH DJIEMEHTOB, OOCCIIEUMBAIOIIMNX 3alUTy BCEX HHTEPECOB
npennpusiTys, crabuibHoe 3G hexTuBHOE GYHKIMOHUPOBAHKE, YCTOHUMBOE Pa3BUTHE
1 KOHKYPEHTOCIIOCOOHOCTD MPEATIPUSTHS.

ITompoOHO OCTaHABIMBATHCS HAa KaXmod mojacucteme u anemeHte COB He
Oyaem. OTMETHM, YTO BBUJY CYIIECTBYIOIIUX O0COOEHHOCTEH, TPEHIIOB M CTpaTervid
Pa3BUTHS, MHOTOIPO(UIBPHOCTH ¥ WHTEIPHUPOBAHHOCTH OOJNBIIMHCTBA MPEANPUITAN
OTpPACIIH, aKIIEHT CMEIIAeTCs B IIEPBYIO 0Yepeb Ha 00ecIieueHNe IPON3BOICTBEHHOM,
COIMAJIbHOM, JKOJNIOTUYECKOM M IHUQPpoBOK Oe3omacHOCTH. [IpHopUTET OTmaeTcs
HCII0JIb30BAHUIO KOMILIEKCA HHCTPYMEHTOB.

Enunoli  kmaccuukanmpd — METOIOB, HHCTPYMCHTOB M MEPOIPUATHA
obecrieueHnss 0e30MMaCHOCTH He cymiecTByeT. Hepemko Mmetombl obecmeuenust Ob
TIPEINPHATHS JIENAT Ha «IIPaBOBBIE, TEXHIHYECKHUE, HH(POPMAIOHHEIE, (PHHAHCOBHIE,
kaaposeie» [12, c¢.40]. ABrop mpemaraet CIeAyIOIUii BapuaHT (pucyHokK 3). B
OCHOBY  CHCTCMAaTH3allid  IOJIOKCHBI ~ XapakTep  BO3ICHCTBUS  (BHCIIHUH,
BHYTPCHHUH), CYOBEKTHO-OOBEKTHBIA TMOAXOX (MEXIYHApOIHOE COOOIIECTBO,
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TOCYapCcTBO, CaMO MpeNNpusiTHe, KOMMEpUeCKHe U OOIIECTBEHHBIC OpraHM3aIuH),
I00aNbHBIC BBI3OBHI  (BBICOKHI YPOBEHb MEKAYHAPOAHOW W PETHOHAIBHOM
HaNpPsDKEHHOCTH, TOPTOBBIE BOWHBI, SKOHOMHYECCKHH KpPU3UC, CIABHTH B CTPYKTYype
MOTPeOICHNS, HCTONICHHOCTh MPHUPOAHBIX PECYypCOB, HEOOXOAUMOCTh OTPaHUYCHUS
YIIEPOIHOTO ciiefla U Tp.), OCHOBHBIE TEHACHIIMH Pa3BUTHUS He(TerazoBoil oTpaciu
(coBepiIeHCTBOBaHHE TEXHOJIOTHUH, IU(pPOBH3ALUSL OH3HEC-TIPOLECCOB,
pecypcodddeKTHBHOCTh, aKIIGHT Ha obecriedeHHe O€30MacHOCTH), TPEHIbI
YCTOHYMBOTO pa3BUTHS (PKOHOMHUYECKHH POCT, TyMaHH3allHs, JKOJOTH3aIus), a
taroke noprdeins yrpos [THIO.

B COB nmomxHBI OBITH BKIIFOYCHBI TaKUE METONBI U MHCTPYMEHTHI, KOTOpPEIC
croco6¢cTBOBaIM OBI pocTy 3 dhekTuBHOCTH obectieueHuss Db. B koHTeKCTe TeKymmx
TPEHOB 3TO U(POBBIC U «3EJICHBICY» HHCTPYMEHTHI.

Bxian cekropa UKT B paszButre cextopa «JoObIya MOJNIE3HBIX HCKOAEMBIX)»
cocrasisier 10,4% ot BBII, cexropa «IIpon3BoncTBo Kokca U HE(YTEHPOLYKTOB» —
2% ot BBIIL. ITHI'O (moObrga mOJIE3HBIX MCKOMAEMBIX) aKTHBHO HCIOIB3YIOTCS:
WHTEPHET ISl 3aKyMoK W jis mponax 14,4 u 6,9% ot obiero dncia opranu3amnui
npeanpuaaMarenseckoro  cekropa  (OYOIIC),  cOOTBETCTBEHHO;  OOJaYHBIC
texHonorun — 17,4% ot OYOIIC; RFID-texnonmormn — 10,2%; mporpamMMHBIC
CpPeICTBa IJIsl PEIICHUs OPTaHM3AlMOHHBIX, YIPABIEHYSCKUX W JKOHOMHUYECKHX
3agay — 58,7%; CRM-, ERP-, SCM-cucremsr — 25,6%, 12,5%, 8,2%,
COOTBETCTBEHHO; CpeACTBa 3aliUThl WH(opManuu (MporpaMMHbIC, aIapaTHbIC
CpeACTBa, MPEITCTBYIONNE HECAHKIIMOHHPOBAHHOMY JOCTYIy BpPEIOHOCHBIX
mporpamMm) — 67,8%, cucteMsl OOHAPY)KEHHSI BTOP)KEHHS B KOMITBIOTEp WIIH CETh —
44,9%, mporpaMMHBIE CpEICTBA aBTOMATHU3AllUM TMPOILIECCOB aHANIM3a U KOHTPOJIS
3alUIIEHHOCTH KOMITBIOTEPHBIX cucteM — 35,7% ot OUOIIC [17].

Heo0xomuMo OTMETHTH, YTO Ha NPEANPHUSITHAX — Juiepax He(TerazoBoi
OTpaciM IOCTEIICHHO BHEAPSIFOTCS B  MPAKTHKY [U(PPOBBIC HHCTPYMCHTHI

obecriedeHHss  NPOU3BOACTBEHHOW,  MH(POPMAIMOHHOH W JKOJOTMYECKOH
6e3omacHOCTH. Hampumep,  Takme  kak  OMOKYeHH  (CMAapTKOHTPAKTEHI,
nH}popMaIoHHas 0e3011aCHOCTb, OJnoK4eiH-cucTemMa 3JEKTPOHHOTO

,I[OKyMeHTOO60p0Ta), I/ICKYCCTB€HHLII7[ HUHTCJIJICKT (TGXHI/I‘IGCKOE: 3pEHUC,
PEKOMEHOATECIIBHBIEC CHUCTEMBI, CHUCTEMBI TIOOAACPXKKH W TMPUHATHA peI.HeHI/Iﬁ y
HUHTEpIpECTAUA CEMCMHYCCKUX I/ICCHG}IOBaHI/II‘/'I, KOHTPOJIb  TEXHOJIOTMYCCKUX

oleparyii, MalMHHOEe 00yUeHHE), TEXHOJIOTUH JOTONMHEHHON U BUPTYaIbHOM
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(PeTyJIMpOBaHNE, ACPCTyINpOBaHNE, KOHTPOJIb, OT PAHNUCHNS, 3alIPCThI, CTaHAapThI,
MHTErpaLys; MHTePHAIM3aLHsA; CO3AaHHe 0COOBIX TAMOJKEHHBIX PEKHMOB H

z V]

KOHTPOJIb, IINIAHUPOBAHUE, TIPOTPAMMHUPOBAHUE, METOAbI (ACHEKHO-KPEAUTHOTO,
ILIEHOBOI'0, BAJIIOTHOT'O, TAMOKEHHOTO0, aHTHMOHOIIOJIBHOT'O, TIPABOBOT'0 M Hp)
peryIupoBaHusi, CTUMYJIHPOBAaHKE, KBOTHPOBAHHE, Tapu(HKALKs, HOPMUPOBAHHUE,
HAJIOr000JI0XKEHHE; TOCTapaHTH!; KPEIUTOBAHHE; CyOCHANPOBAHUE; HOTALUH,
610/KEeTHOE (PUHAHCUPOBAHME; IPAHTOBOE; OIOPKETHOES HHBECTHPOBAHHE;
HallMOHA/IM3allvs; IpUBAaTUA3AIMA; FOC3aKa3bl, TOC3AKYIIKHU; JIMIEH3UPOBAHUE,

\ 3ANPCTHI W OTPAHWYCHUWSA ., CTAHNIANTHIATIIS J

CTpaxOBaHHE; XCUKHPOBAHHE; ayTCOPCHHT; KPEIUTOBAHHE; 3aJI0TOBBIC ONICPaIUH;
[~ Ttpact; donnoobpazoBanue; nHBeCTUpOBaHKE; Kpay(aHIMHT; Kpay IMHBECTHHT;
MHTETPaIys; Koonepanus (KIacTephbl)

bessozme (unancoBasg nomotib; 6E3BO3ME3IHO NepeaBacMble AKTUBBI;
3JIHOC HCKOMMEPUYECKHUE 683])1 JAHHBIX ITPOCKTOB M YYaCTHUKOB

TIIII, acconuanuy, cOI03bl, IUTU, KOOPIAUHAINSA, PEryIHPOBaHUE,
NpeocTaBlIeHHE 1 00MeH HH(pOpPMAaLKeii, KOHCYIbTAal[UH, B3aHMOICHCTBHUE C
rOCOpraHaMu, 3alMTa HHTEPECOB B CYJIE

O6miect
BEHHOE

DIOJDKCTOPUPOBAHNC; TMMHTOPOBAHNC; PE3CPBIPOBAHIIC; CAMOCTPaxOBaHNC;
CaMOKpPEUTOBaHHE; METOIBI [IEHOOOPa30BaHHs; HOPMUPOBAHHUE; OIIEPAIIHH C AKTHBAMU
(B T.4. aKIIUAMHA, OGJ'II/IFaLIl/lﬂMPI); TIPOCKTHOE; METOAbI CTUMYJIMDOBAHHUS, MaT.
OTBETCTBEHHOCTH; CHCTEMa MAaTePUAIIbHOI IIOMOIIH; GCHYMAPKHUHI; PHCK-MCHEDKMEHT;
MoucK MH(popMaruy; auBepcudukaiys; GpHaHYaW3MHT; JIU3UHT; apEH/1a; MOHUTOPHHT;
MapKETHHI; MCHCUKMCEHT NEPCOHAIA; YICT, ayAUT, OLICHKA, aHAJIN3, IIJIAaHUPOBAHUE,
MPOTrHO3MPOBAHUE, PErYIUPOBAHUE, KOOPAUHAIMSA, KOMMYHUKALUA, MOTUBALMS,
CTUMYJIMPOBAHHUE; KOHTPOJIb, Haﬁﬂ}OZ{CHHC, METO/IbI 3aIUThI KOMMCp‘{CCKOI‘;I ¥ UHOU

OXpaHsAeMOl 3aKOHOM TaifHbI, CBA3M U KOH(HICHIIHaIbHOH HH(pOPMAIHH,
PErNAMEHTUPORAHNE, WHCTPYKTUPOBAHUC
TIJIATC)KHBIE MHCTPYMEHTBI; KPCAUTHBIC HWHCTPYMEHTBI. JCTO3UTHBIC WHCTPYMEHTHI,
HHCTPYMCHTBI HHBCCT"pOBaHHﬂ; HHCTPYMEHTBI CTpaxXOBaHU

SKOCTPAXOBaHNC ON-1TTE; SKOJTOTHICCKII MCHCIKMCHT; SKOJTOTAICCKIN yIacT, ayanT,
OLICHKA; 3eJIeHast SKCIePTH3a, MAPKETUHT; KPEAUTHI Ha KOMIICHCAIUIO YOBITKOB U
BOCCTAHOBJICHHE YKOJIOTHH; 3€JICHBIC (9KO-) 3alMBI; «3CJICHBII KPEJIUT; aBTOKPEIHTHI;
KJIMMaTHYECKUE OOIHIaliu, YIIIepoIHble 00IUraluy, KaTacTpodHbie 00IUraIum,
00NUranyy 1o NPOABIKEHHUIO YCTOHYMBOTO Pa3BUTHS; «IIOTOJIHBICY» IEPHBATUBBI,
yriaeposaHsie (GbIOYepPCHBIE, ONIMOHHbIE U (JOPBAPAHBIE KOHTPAKTHI; «3EJICHAs
CeKbIOTEepU3ALUs AKTUBOB; YIIIEPOJHOE CTPAXOBAHUE; CTPAXOBAHUE OT YPE3BBIYAMHBIX
\ nr\nur‘nlﬁ("rnnﬁ' (RETTCHQEO)! FT:’\RYDRR‘—TMP 11 Tll’\

M~

[ KnbepOe30acHOCTh; CHCTEMBbI KOMILICKCHOI aBroMaTH3auuy npeanpusitiii; CRM-, ERP—,\
SCM-cucremsl; mudpoBbie CUCTEMBI yripaBineHus joructukoit; RFID-texHonornn; HocuMmsle,
GUOMETPUYECKHE TEXHOJIOTHH, TEXHOIOTHH uaeHTHuKaimu; BigData, 6iokueiin, MammHHoe
0o0y4eHne, HCKYCCTBEHHBII HHTEIUIEKT, IPOMBIILICHHBI HHTEPHET BELIEH; aJINTHBHBIC,
00JIaYHbIC TEXHOJIOTUH, CMapT-TEXHOJIOTUH, TEXHOJIOTUH BUPTYaJIbHON H TOMOJTHEHHOI
eHT PpeabHOCTH, HHPOPMALIMOHHO-[IOUCKOBBIE CUCTEMBI; CEPBHCHI, KOCTpaxoBanue on-line,

Bl poOOTOTEXHHKA, aHATUTHYECKAs MIAT(OPMa yIPABICHNs NAaHHBIMU; HHTEPHET-TIATHOpMBI
ud Ju1st o6MeHa MH(pOPMAIIMEH, TEXHOJIOTHAMH, JUIsl TIPOAraH (bl U IPOCBELICHHS,
poBH (bopMHUpOBaHNS KyJIBTYPbI PECYPCONOTPEOICHHUS, KyIbTypPhl COLHAILHO OTBETCTBEHHOIO

BCACHUS 6H3HeCa; BHJICOQHATINTHKA,; TOCYIapCTBCHHBIC ]’lHqJOpMaLU/IOHHBIe CHUCTEMBI
(uckanpHOr0 Ha3HAUEHUST; CUCTEMBI YIPABJICHNS MHTEIUICKTYalIbHBIM KallUTaJIOM; LIH(ppOBOE
paﬁoqee MECTO; HHTCJUICKTYaJIbHBIC CUCTEMbI KOMIUIEKCHOTO Y4€Ta KOMMYHAJIbHBIX
9HEPrOPECYPCOB; CHCTEMBI KOHTPOJISI YPOBHS IPOMBIIIUICHHOTO 3aTPsI3HEHHS,
\XFJ]GBO,ELOPOHHMX BBIOPOCOB; OECITMIOTHBIE TEXHOJIOTHH U JIp. TexHonoruu «VHayctpun 4.0y

HH(IJOpMaLIMOHHO-aHaJ'lI/ITH‘IeCKI/Ie, HUCCJIC0BATECIILCKUEC, paspaﬁoTKa METOJ10JIOTUH;
CUCTEMBI CTaHAAPTU3ALMH, CepTl/I(i)Hl(aLlHl/[, MAapKUpOBKH, 3KCIIEPTHU3a, PEECTPHI,
HOPMATHBHO-TIIPABOBBIC aKThl, HHCTPYKIIMH, IPABHJIA, IPUHIIMAITHI BEACHUA Om3HECa

HpoMnaraHza, COLUHAIbHO-TICHXOIOTUYecKasi, MPeaynpeanTeIbHO-IPOGUIaKTHIECKAs
pabota; 0OydeHne, MOTUBAIMS 1 QOPMHUPOBAHKE KYIbTYPhI; PEXKHM BCTPEY U
NeperoBOpoOB; B3aUMOIEHCTBUE C IPAaBOOXPAHUTEILHBIMU OPraHaMM, HOPMATUBHBIE
TpeGOBaHUs K KAUECTBY U CEPTU(UKALNY TEXHOJIOTUM U NMPOAYKINH, KOPHOPATUBHAS

CHCTEMa PacipoCTpaHEHHs 3HAHMIA, CO31laHHEe LEHTPOB KOMIICTCHIIHI

TEJIbHO-
npodumakTi
Jeckue

(usnyeckue, TeXHUUECKHE, IPOrPaMMHbIE, aIMUHUCTPATHBHBIC, MOPAJILHO-3THYECKHE
DKOHOMHYECKHE

Pucynok 3 — Merozp! obecrieuenns: skoHOMUUecKoit 6e3omacuoct [THI'O
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peamsHocTd  (AR/VR) (0OydeHue mepcoHana periiaMeHTaM MPOMBIIUICHHON
0€30IacCHOCTH, KOHTPOJIb COCTOSIHHS OOOPYAOBaHUS, KOHTPOIb HAJHYHS CPEICTB
WHAWBUAYaTbHOM 3aIllMTHl Ha BHOBb IIOCTPOCHHOM OOBEKTE), OeCIMIOTHAs
aBUaIMoOHHas cucteMa (KOHTPOJIb W HAONIOACHWE 3a TPOHU3BOJCTBECHHBIMH
IUIOIAAKaMH U O0BEKTaMH  KalMTaJbHOTO  CTPOUTEIBbCTBA, TEXHUYECKOE
oOCITy)KUBaHHE W WHBEHTApHU3allMs aKTUBOB, COONIOJICHUE TEXHHKH O€30IMacHOCTH
MEPCOHAIOM M TMp.), BHICOAHAIMTHKA (pa3Belka TEPPUTOPHIA, COOIIOICHHE HOPM
MIPOMBINIUIEHHOW 0€30MacHOCTH, KOHTPOJIb UCIPABHOCTH O0OPYIOBaHUS), HOCHUMBIE
TEXHOJIOTHH (MIACHTH(UKAIMS YeJIOBEKa, HAIW4YMs pa3pelleHui M HapsIoB Ha
BEIIIOJTHCHHE  paboT,  OMpeleNicHHe  MECTOHAXOXICHHS W ICPCIBIDKCHHS
COTPYIHHKOB, MOHHUTOPHHT ITapaMeTPOB (H3MUECKOTO COCTOSHHS COTPYTHHKOB W
oOHapy»XEHHE OMACHBIX M3MEHEHMH; MOJIy4YeHHE IOMOIHUTENbHONH MHpopMarmu o0
OKpYyXaromeld 00CTaHOBKE, KOHTPOJIb BXOXIIEHHS B OIIaCHbIE 30HBI, BBIXOZ 3a
MEPUMETP, KOHTPOJIb HAIHYHSA HEOOXOIUMBIX CPEICTB MHIMBHIYAILHON 3aIlUTHI
It pabOTHI B OTIACHBIX 30HAX, TPEBOJKHBIE KHOIIKH, TOPTATHBHBIE CPEICTBA CBS3U U
oOMeHa JaHHBIMH), poOoTuzanus (poOoTW3alust ISl JUKBUAALMH PAa3lUBOB,
poboTn3aumsi CHUCTEM IOXApOTYWIEHWs B  IPOMBIIUIEHHOW  0€30MacHOCTH,
MporpaMMHasi poOOTH3aLHUs TPOIECCOB, aBTOMATH3ALMSA MpOIEcca aKKpPEeIUTAIIUH
ITOCTABIIHKOB, ITPOIIECC COTJIACOBAHMUS 3asBOK Ha JOCTYII K 3JEKTPOHHBIM pecypcam)
u 1p. [18].

OtmetnM, uyTo coBpemeHHble [THI'O Gonplioe BHUMaHWE YACTSIIOT 3allUTe
OKpY KaroIe Cpensl, BHE/IPCHUIO 3€JICHBIX pecypcorpPeKTUBHBIX,
pecypcocOeperaronx TEXHOJIOTHH, OCYIIECTBISIIOT WHBECTHUIIMA B OCHOBHOM
KaluTajJ, HaIpaBlICHHBIC Ha OXpaHy OKpYXKaloled cpensl M palHoOHAIBHOE
HCIIONB30BaHAE MPUPONHBIX PECypcoB (HA OXpaHy aTMOC(EpPHOTrO BO3IyXa H
MpeOTBpaIlleHNe W3MEHEHHUs KiInMara, Ha cOOp W OYHCTKY CTOYHBIX BOJ, Ha
oOpaleHre ¢ OTXOJaMH, Ha 3aIIUTy W PEeaOMINTAlMIO0 3eMellb, OBEPXHOCTHBIX U
MOJ3EMHBIX BOJ, HAa COXpaHeHHe OHOpa3sHOOOpa3usi M OXpaHy HPHPOIHBIX
tepputopuii) — 47330,1 mun py6. [19].

Hecmortpst Ha TO utO ypoBens yrimzaiuu [THI' B PO camkaercst BTopoit rof
HOJPSAA, 3TO CKOpPEEe BCETO «CBA3AaHO C yBEIHMUCHHEM J00BIYM HEe(TH Ha HOBBIX
MECTOPOXKAEHUSIX, KOTOPhIE XapaKTEPU3yIOTCS HEJOCTATOUHBIM YPOBHEM pa3BUTHs
HeoOxomumoit st yrunuzamuu [THD undpactpykrype» [20], yaenbHbIil Bec
OpraHM3annii, 3aMHTCPECOBAaHHBIX B TIOBBIICHWHA YPOBHA  JKOJOTHYECKOMN
0€30IacHOCTH, TIOCTOSIHHO pacTeT. YeNbHBIM BeC OpraHU3aIiid, OCYIIEeCTBIIABIINX
MHHOBAIlUM B IIpolLecce€ MPOU3BOJACTBA TOBAPOB, paldOT, yCIyr, 00ecHedHBaIOIINX
MTOBBIIIICHHE HKOJIOTHIECKOH O€30MMacHOCTH: COKpAIllleHHEe MaTepHaJIbHBIX 3aTpaT Ha
MIPOM3BOJCTBO EIWHUIIEI TOBApOB, paboT, YCIyr, COKpAIleHHE >Hepro3arpar Ha
MIPOM3BOJICTBO €IMHHUIIBI TOBAPOB, paboT, yCIyT, COKpallleHHe BIOpoca B aTMochepy
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JMUOKCHA YTIIEpo/Aa, 3aMeHa ChIpbsS M MaTepHajoB Ha Oe30macHble WM MeEHee
omacHele — coctaBisieT 50%, 58,3%, 50% u 8,3% k obmeMy 4YuCIly opraHW3aIHi
OTpaciii, OCYIIECTBIISIBIIUX  DKOJOTHYECKWE  HHHOBAIIMH, COOTBETCTBEHHO.
CrernuanbHble  3aTpaThl, CBSI3aHHBIE C OKOJOTWMYECKUMH WHHOBAIlUSIMH, Y
opraHu3anuii mo J00bIYe CHIPOH HETHU M MPHUPOIHOTO ra3a COCTABISAIOT 694,7 MIH
pyo. [19].

PazHooOpa3ue  BO3MOXKHOCTEH  TPHMEHEHWs]  OTJCNBHBIX  IMPABOBBIX,
(hUHAHCOBBIX, OPraHU3AIMOHHBIX, TEXHUYECKUX, HH()OPMAIMOHHBIX, KAJPOBBIX,
WHTEJJICKTYaJIbHBIX ~ METOJOB M MX  KOMOMHAIMs  IO3BOJIIET  IMOBBICUTH
a¢pdpextrBHOCTE COB W 3alIMIIEHHOCTh MPEANPHUATHS OT BHEITHHX W BHYTPEHHHUX
yIpo3 Ha KaXIOM YpoBHE ympaBieHus. llopTdens u coiepkaHWe METOJIOB,
HHCTPYMEHTOB, CPEICTB, obOecmeuuBamommx OB, ompeaensercs mnpexae BCEro
00BEKTOM 0C30MACHOCTH MPEOIPUATHSA, a TaKkkKe LeISIMH MPEIIPUITUS, €ro
BO3MOXXHOCTSIMH U TOTOBHOCTBIO TIPEIIPUATHS K O0prOe C yrpo3amu.

BeiBoabI

HedrerazoBass orpacib urpaeT BaXHEWIIYIO pPOJb B JOCTIKEHHH IleNieit
YCTOHYMBOTO Pa3BUTHs, HAIMOHAIBLHOH OE30IIaCHOCTH M KOHKYPEHTOCIIOCOOHOCTH
CTpaHbl. B COBpEMEHHBIX YCIOBUSAX MpHOpUTETaMH KoMIuiekcHoro pa3sutus ITHI'O
CTaHOBATCA  3(P(PEKTHBHOCTh,  TEXHOJOTHYHOCTh,  KOHKYPEHTOCIIOCOOHOCTH,
0e30MacHOCTh W OKOJIOTUYHOCTh Ou3Heca. CoxpaHEHHWE YCTOMUMBOCTH OHU3HECa,
MIOBBIIIEHHE PEHTA0CIPHOCTH M HENPEPHIBHOE IBIDKEHUE K JOCTIDKCHUIO IeNeit
[THI'O Bo MHOTOM 3aBHCHUT OT 3 PeKTUBHOCTH (yHKITMOHHpOoBaHHI COb.

COBb IIHI'O sBiusercss CI0KHOM, MHOIOKOMIIOHEHTHOM, ITOCTOSIHHO
pasBUBarOIIEHCs, TpaHCHOPMUPYIOLIEHCS, aTaNTUPYIOMIEHCs CUCTEMOH, coCcTosIIen
W3 B3aMMOCBS3aHHBIX,  B3aWMO3aBHCHMBIX  IIOJICUCTEM W DJEMEHTOB,
o0ecneYnBaoNMX MHOTO(QYHKINOHAIBHOCTh, MHOTOBAPUAHTHOCTb YIPaBICHUS
SKOHOMHUYECKOH 0€30MacHOCTHIO, OT 3((HEKTHBHOCTH KOTOPOI 3aBUCHT CKOPOCTH H
Ka4ecTBO IPHMHUMAEMBIX PEIICHUH 110 BCEH IENOYKe — OT pa3BEAKH M JOOBIUH JI0
nepepabOTKM W TIPOAAX, BEKTOpP pas3BHTH, JOCTIKEHHE OanaHca HHTEPECOB,
MIOCTABJICHHBIX LIEJICH, B TOM YHCJIE 33 CUET CO3JaHUs COOTBETCTBYIOIIETO PEXHUMa
(YHKIMOHUPOBAHUS CAMOTO TIPEANPHUATHS, yIacTHs BCEX €ro IOApa3eNeHHH H
nepconana. OHa UMeeT Pl OTPACIEBBIX OCOOCHHOCTEH.

COb kaxpmoro mnpenmpustHa yHukaneHa. Crpykrypa COBb IIHI'O
HEOMHOPOJHA, SABISAETCS (OpMOM ajganTanuy CHCTEMbl K BHYTPEHHEW M BHELIHEH
cpexe [THI'O u momxHa 0TBEYaTh MHTEpECAM, MOTPEOHOCTAM, 3a/1a4aM KOHKPETHOTO
npeAnpusTUs. B cOOTBETCTBHM C Pa3BUTHEM JKOHOMMKH, TEXHOJIOTMH M COLMyMa
ctpykrypa COB IIHI'O um Habop MeTOHOB, MHCTPYMEHTOB H MEPOIPHATHA MO
obecnieuennto Db HempepriBHO MeHseTcss. Ha coBpemenHoM 3tame cTpyktypa COb
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TPaHC(POPMHUPYETCS] B CTOPOHY UCIOJIb30BAHUS PUHIIUIIOB YCTOWYHUBOTO PAa3BUTHS,
IU(PPOBBIX, «3EIEHBIX» HHCTPYMEHTOB U TEXHOJIOTHU.
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AHHOTaIUsA

Ouenka (baxTryeckoii pe3yIbTaTUBHOCTU HMHBECTHLIHOHHBIX MPOEKTOB
U com3MepeHHe HX S(QGEKTUBHOCTH Ha IIOJIHOM CPOKE OKYMAeMOCTH BIIOKEHUIl SIBISETCS
aKTyaJIbHOM MpOOJEeMON CTpPAaTeTMYECKOTrOo IUIAaHMPOBaHUA. Jg BeNeHHs OITOCPOYHOTO
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JUHAMHYECKUE KPUTEPUU aOCOIOTHOM M OTHOCUTEIBHON OLICHKH OKYNAaeMOCTH IO (paKTHUECKOMY
JICHS)KHOMY TIOTOKY Ha OTYETHYHO NaTy: 9TO 4mcTas npomexyrtounas crommocts (Net Interim
Value, NI1V) u cpenneromosoii nnaexc perrabensHoctu (Average Profitability Index, API).

CBoJgHasi OLEHKa OKYNAGMOCTH JUIi WHBECTHLHOHHOW IPOTPAaMMBI  IPEIIPHUATHS
Ha 3TOH METOIMYECKOl OCHOBE (popMHpPYeTCs KaK CpeIHCB3BEUICHHBIH HHICKC PEHTA0EIbHOCTH
unsecruimii (Weighted Average Profitability Index, WAPI), rae BecoBbiMu k03 duimenTamu st
MPOEKTOB BBHICTYMAIOT TEPMHUHAIbHbIC HWHBECTHLMH. ba3a MaHHBIX MOHHUTOPHMHIA OKYIAaeMOCTH
SIBIISIETCS HCTOYHUKOM 3HAHUH ULt WHXUHUPHHTA 3aTpar
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Abstract

The problem of investment projects efficiency assessment and commensurability of long-
term effectiveness for the full payback period remains relevant for strategic planning.
In long term monitoring of capital expenditure profitability, we suggest to measure the effect of
project for the accounting date in absolute terms by the Net Interim Value (NIV)
of accumulated cash flow. Based on this approach we also suggest using the Average Profitability
Index (API) as a relative metric to assess the rate of investment profitability.

And aggregated assessment of return on investment of the whole investment program can be
made as Weighted Average Profitability Index (WAPI) with terminal investment values as weights
for pojects. The profitability monitoring database is a source of knowledge for costs engineering
over the full investment life cycle and a digital value management tool.

Keywords

Net interim value, average profitability index.

BBenenme. AHanM3 SKOHOMHYECKOW OS(GQEKTUBHOCTH IIOTOKA IPOEKTOB
B COCTaBE HMHBECTHLIMOHHOW NpOrpaMMbl TPeOyeT pEeryysipHOH OLEHKH YpPOBHS
U AWHAMHUKH TOKa3aresled (DMHAHCOBOM OTHAa4M Ha CTaIWH SKCIUTyaTalUd TeX
00BEKTOB, Ha CO3/1aHHE KOTOPHIX OBLIM BIIOJKEHBI JEHEXKHbIE cpeacTBa. [IpoekTHbIH
MOJXOJ K YNPaBICHUIO HHBECTULUOHHON JESITeNbHOCTBIO IPEIoNaraeT He TOIbKO
KOHTPOJIb 3a X0Z0M peanu3anuu MpOEKTa
Ha MHBECTHIMOHHON CTaJANM, HO H IIPOIOIDKEHIE CHCTEMAaTHIeCKOTo HaOIIOIeHHS 32
pe3yabTaTaMy SKCIUTyaTallil CO3JaHHOTO O0BEKTa yXe Ha Jlare OCBOCHUS, TO €CTh
y’Ke Ha MOJIHOM XM3HCHHOM LIUKJIC CHCTEMBI KIIPOEKT—>00BeKT». Peann3anns takoro
HAOJIONEHHWST W YIPABICHYECCKH KOHTYp oOpaTHO#M cBsi3u [1] TpeOyror yduera
roKasarenei HMHBECTUIIMOHHON MIPOTPaMMBI
B TONpPOEKTHON [2] neranu3anyuy, NpUYeM HE TOJNBKO MO HHBECTUIHOHHBIM
pacxojaM, HO U IO IUHAMHUKE CalbJ0 TEKYIIUX OHKCIIyaTallMOHHBIX pPacXoJ0B
00BEKTa ¥ TEHEPUPYEMBIX UM JTOXO/IOB.

OUHAHCOBBIE  pPE3yJAbTAaThl  PEAJTM30BAHHBIX MPOEKTOB M  IOKa3aTelH
X OKYHNAaeMOCTH HEH30€XHO OTIMYAIOTCS OT IEPBOHAYAIBHO 3allIaHMPOBAHHBIX, a
OKHJIaHWS MHBECTOPOB 0 YPOBHIO JOXOTHOCTH HE B TOJHOW MEpE AOCTUTAIOTCS.
IIpakTudeckass peanu3alsi MOHHTOPHHTa OKYHNaeMOCTH HHBECTHLUI TpeOyer
BBIPaOOTKH YHHBEPCATLHOTO METOANYECKOTO MOJX0AA ISl CON3MEPEHUSI U CBOIHOTO
OLICHMBAHHUA TOTOKOBBIX MO CBOEH NPUPOJE AAHHBIX, OMNHMCHIBAIOIIUX COCTOSTHHE
HWHBECTUIIMOHHOW NPOTpaMMBI Ha OTYETHYIO AaTy. Bosbimoil mpobiemoil mpu ToM
SIBIISICTCS Pa3sHOPOAHOCTh BXOJISIIIX
B MpOrpaMMy HpPOEKTOB B CMBICIE€ HECOBNAACHHS MOMEHTOB Hauana peanr3alui
MIPOEKTOB M CPOKOB OKOHYAHHUS SKCIUIyaTallud OOBEKTOB, a TakXke OOBEMOB
HCTIONB30BaHHBIX KAITUTAIBHBIX BIIOXKEHHUH.

HeoOxomuM — peryssipHblii  mocTayIuT —IOKa3aTeled KaXIoro IpOeKTa,
CONOCTaBJICHNE (PAaKTHIECKOTO YPOBHS OTJAuMl OBELIECTBICHHBIX WHBECTHIIMN
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C IUTAaHOBBIM IIOCJIe BBOJA CO3JaHHOTO O00BEKTa B 3KcIuTyararuio. [locrayaut
CHOCOOCTBYeT Oojee TIyOOKOMY MOHMMAHHIO ISl CICAYIOIICTO IMKIA MPUHSATHS
pemieHnii W MOXKeT OBITh TNPAaKTHYECKH peajn30BaH B (OpMEe MOHHTOPHHIA
OKYTIaeMOCTH HMHBECTHIIMHA, TPEICTABIIIONIETO COO0H peryIspHBIN Mpolecc coopa,
CTPYKTYpUpOBaHusi M 0000meHus uHdopmanuu o mnapaMerpax 3(pQPeKTHBHOCTH
KanuTalbHbIX BiOXeHWH. Llenbro BedeHHMS TaKOro MOHUTOpPUHIA  SBISIETCS
JUHaMHIYecKas OIeHKa M MepeoIleHKa (MHAHCOBBIX Pe3yIbTaTOB MHBECTHIIMOHHBIX
MPOEKTOB. JIOCTIDKeHHWE IIeTTM MOHHWTOPHHTA OKYIIaeMOCTH TpeOyeT pelIeHus
CIIEAYIOIUX 3a7a4:
e BBEIOOp aOCONMIOTHBIX M OTHOCHUTENBHBIX IOKazaTelned S(PQPEKTUBHOCTH,
JIOITY CKAOLIUX COIIOCTABJICHUE HMHBECTULIMOHHBIX MIPOEKTOB,
pa3nuYaomuxcs Mo MacmrabaM BIOXKEHUH U CPOKaM peai3alny;

® peryisipHOE H3MEpeHHE TEeKyIInX IIoKa3aTeledl MpPOEKTOB, IUIaH-(PaKT

aHaJIM3a OTKJIOHEHUH;

® OIICHKA YPOBHS M IMHAMHKH OKYIaeéMOCTH MHBECTHIIMOHHON MPOTrpaMMEBI B

L[EJIOM.
Ileap HccaegoBaHus
Tpaguumonnsie kputepun ddpdektuBHoctd (NPV, IRR), mo KoTOphIM
NPUHUMAETCS HCXOJHOE peIleHHe 00 MHBECTUPOBAHUH, HE BCETAa 00eCIeYHBaIOT
BO3MOXHOCTb ~ KOPPEKTHOTO  MEXIPOEKTHOIO  CONOCTAaBIECHUS  pPe3yJIbTaToOB
B paMKax «IUIaH-(hakT» aHajm3a NaHHBIX, IO3TOMY B JaHHOW paboTe Mpemiaraercs
pemieHne psiia aKTyalbHBIX METOJMYECKUX BOIPOCOB OPTaHHW3AIMH MOHHTOPHHIA
OKYIaeMOCTH WHBECTHUIIMI Ha 3Tale KCIUTyaTal[UH, KOTOPBIMH SBIISIOTCS:
e BBEIOOp KpUTEpHs A U3MEpeHHs aOCONMIOTHOTO (PMHAHCOBOTO pe3yibTara
Ha TEKYLIYIO JaTy MOHUTOPHHTa,

e BHIOOp KpUTEPHs Ul OTHOCUTENHHOTO YPOBHSI OKYIIaéMOCTH INPOEKTa Ha
TEKYIIyIO 1aTy MOHUTOPHHTA;

® COM3MEpPEHHE HHIUBUAYAIbHBIX KPUTEPUEB II0 KOMIIO3MLMU IPOEKTOB,
COCTABIISIOINX HWHBECTHIMOHHYIO MPOTPaMMy, JUIS MOCTPOEHHS CBOXHOMN
OLIEHKHI YpPOBHS OKYIIaeMOCTH KammuTaabHbBIX BIIOYKEHHIA
Ha TeKYIIYIO JaTy MOHUTOPHHTA.

Ilepriog MOHUTOpHMHIA OKYNAaeMOCTH HWHBECTHLMH OXBaThIBAET BECh IOJHBIN
JKU3HEHHBIN ITUKJI TEHETHYECKON CHUCTEMBI «IIPOEKT—>00BEKT», COCTOSAIIUN U3 Tpex
MOCNICIOBATENIHBIX ~ CTaAWil:  NpEAbIHBECTUIMOHHAS,  MHBECTUIMOHHAS U
SKCIUTyaTanroHHas. [10MHBIN KU3HEHHBIN UK HAYUHACTCS B MOMEHT O(OPMIICHHS
WHBECTUIIMOHHOW HJIEW U B Cllydae ycIexa MPOeKTa JOJDKEH 3aBepIIaThCsl BHIXOJIOM
Ha TOJIOXKUTEIbHBIN (MHAHCOBBII PE3yNbTAT, COOTBETCTBYIOIINI IUIAHOBOM OTHaye
KalnuTalbHBIX BIOXKEHUH 32 CUET JOXOJOB OT HKCIUIyaTallMd CO3[JaHHOTO peajbHOro
akTiBa (0OBEKTa OCHOBHBIX CpencTB). llepHox MOHHTOPHHTA OKYIIaeMOCTH
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WHBECTHUIMI COBIAACT C IMOIHBIM XH3HEHHBIM [IUKIOM CUCTEMBI KITPOCKT—>00BEKT»
U COCTOMT M3 TpeX [MOCIEeNOBATENbHBIX BpPEMEHHBIX CTAJHUH, OrPaHUYEHHBIX
CYIIECTBEHHBIMH COOBITUAMH (CM. TaOII. 1).

Taﬁ.ﬂuua 1- CTZUII/IH JKU3HCHHOI'0 IIUKJIA CUCTEMBbI «l'[pOCKT—)OG’beKT»

CyuecTBeHHbIE COOBITHS,
pa3nensiomme CTaxHu

Craaus J)KU3HEHHOI0 IUKJIA

Bo3HUKHOBEHUE HIIEH
0. IlpempiHBECTHLIIMOHHAS Amnanu3 GUHAHCOBOH MOJeH
IpuHATHE HHBECTULIMOHHOTO PEIICHUSI

Ocy1ecTBiIeHHE HHBECTHIINI
1. WuBecTUIMOHHAS
BBox 00beKTa B IKCILTyaTALHIO

Hauauno skcmtyaranun o0bexra
2. DKcIuryaTalMOHHAs
3aBepIieHne IKCIUTyaTalny 00beKTa

Ha mpenslHBECTUIIMOHHOW CTaaMK 3aKIaJbIBAIOTCS 0a30BbIC MapaMeTphl IUIs
MOHHUTOPHHTA. B COCTaBE TEXHHUKO-IKOHOMHYECKOTO OOOCHOBAHHS HOBOI'O MPOCKTA
pa3pabaThIBacTCsl ero (pEMHAHCOBas MOJAETb W YTBEPKOAIOTCS IUIAHOBBIC 3HAYCHHS
kputepreB 3()()EKTHBHOCTH, HA COOTBETCTBHE KOTOPHIM Jajiee H BEACTCS
MOHUTOPUHT. VIHBECTHIIMOHHAS CTaasl HAYMHACTCS C MPHHATHS PELICHUS 00
WHBECTUPOBAHUM U 3aBEpIIACTCS MOMCHTOM BBOJA B MPOHM3BOJACTBCHHYIO
9KCIUTyaTallnio 00BEKTa, CO3JAHHOTO B pe3yJIbTaTe Peai3alliy POeKTa.

TeXHUKO-9KOHOMUYECKOC OOOCHOBAaHME M OIECHKA OYKHIACMOTO YPOBHS
OKYIIAeMOCTH CTPOSITCS Ha OCHOBE JHHAMHYECKOIO PAcueTa YHCTON MPHUBEICHHOU
croumoctu (NPVp), sBisiiomerocst CBOAHON OIEHKOH abcomoTHOTO 3ddexTa Ha
OCHOBE TIPHBEICHHS SIIEMEHTOB JCHE)KHOTO IMOTOKAa OyIyNINX IEpHOJOB Haszan B
MpoIuIoe — K MOMCHTY I[ICPBOHAYAILHOIO WHBECTHPOBaHMs. Ilpu BeaeHHH
pEryJsipHOTO0 MOHHUTOPUHTa MBI HaONomaeM, 4to Qakrtuueckoe 3HadeHue NPV
MOCTETICHHO HAKaIUIMBaeTCs KaK pe3ylbTaT 3a HEMONHBIH Cpok (m  Jer),
OIICHMBAEMBII B BH/IC YACTHYHOM CyMMBI ITepBhIX m 31eMeHToB NPV, Ha ropm3onTe
U3BECTHBIX (PAKTUYCCKUX JAHHBIX:

NPV, =1, + ¥, = Iy + PV, Q)

i

(1+7)t
rac

M — HOMep TEKYIIEro Meproa MOHUTOPUHTa (OT BBOA B SKCILTYaTAIHIO);

lo — cymMa nepBOHAYaIBHBIX BIOYKEHHI B TIPOCKT (OTPHUIIATEIbHAS BETMUNHA);

CFi — canpmo nenexnoro noroka (Cash Flow) 3a mepwuon i;

I — HOpMa JMCKOHTHUPOBAHUS,
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PV — npuBeneHHasi CTOMMOCTD Ha 1aTy MOHUTOpPUHTA M;
NPVm— uncrast mpuBeieHHast CTOMMOCTH (4acTh NPV) Ha maty m.

HaGmonenne 3a daktuueckumu 3HadeHusMu NPV, mpoekra Ha »dTare
SKCIUTyaTallid  IMO3BOJISIET  3a(DUKCHPOBATH  JOCTHIKCHUEC/HEAOCTHKECHHE  IBYX
KPUTHYECKU CYIICCTBCHHBIX 11 MHBECTOPAa MOMCHTOB: BBIXOJ C Hayajia MPOEKTa Ha
MPOCTYI0 CaMOOKYMAeMOCTh KAITUTAJBHBIX BIIOKCHHH (TOYKAa WHBECTUIIMOHHOW
6e3yobrrounoctr, rae NPVy,=0) u 3aTeM Ha MOJNHYIO IUIAHOBYIO OKYIIA€MOCTb,
MPEeTyCMOTPEHHYI0 ero (hrHAHCOBOM Mopaenblo. Takum o0pa3om, Kaxkzaas CTaaus
JKU3HEHHOT'O I[UKJIA XapaKTePHU3YETCsS COOTBETCTBYIOIIUMH KPUTCPHSIMU HW3MEPCHHUS
SKOHOMHYECKOH 3pdexTuBHOCTH (cM. Tabn.2). [log cpokoM MONHOW OKYyIaeMOCTH
WHBECTHUIIMOHHOTO TMpoekTa OyaeM TIOHMMaTh Bpemsi Bbeixoga NPV, Ha
CYIIECTBEHHOE TIOJIOXHUTENbHOE 3HaUeHHe (COpa3MepHOe IIIAHOBOMY C IIPUEMIIEMOI
JUTS. KHBECTOPa TOYHOCTBIO).

Taonauua 2 - Kpurtepuu 3¢(peKTHBHOCTH MO CTAAUSAM )KU3HEHHOT0 IHKJIA  CHCTEMbI

«l'lp(]eKT—)Oﬁ'beKT»

Craaus sKU3HEHHOT0 IIUKJIAa Kpurepuu 3¢ pexTuBnocTu

OtkiioHeHue 0T rpaduka padot
OCBOEHHBIN 00BEM BIIOKCHHI

1. HuBectuimonnas .
IIporeHT TeXHUYECKOH TOTOBHOCTH

JloJis BBOJIa MOIITHOCTH

2.1. DkcrutyatauuonHas, ! ¢asza
(NPVm<0) no BbIxona
Ha CaMOOKYITaeMOCTb 3aTpaT

Yucras pUBEACHHAs CTOMMOCTh
OXHgaeMblif CPOK CAMOOKYIaeMOCTH

2.2.  DkcrutyaraunoHHas, 2 ¢paza | Yucras npuBeeHHAS CTOUMOCTD
(NPVmn>0) mocne BeIxoza Mupexc peHTabeNnbHOCTH HHBECTHIMH
Ha CaMOOKYIIaeMOCTb 3aTpaT OxxupaeMslif CpOK IIOTHOH OKyIIaeMOCTH

DKCIUTyaTallMOHHAsT CTaJus JKU3HEHHOTO IUKJIA B HAWOOJBIICH CTENCHU
XapaKTepU3yeTCsl  HEOMPENEIEHHOCThI0 KaK [0  JUIMTEIBHOCTH  MOJIE3HOTO
(bYHKIIMOHUPOBaHUST 00bEKTa MHBECTUPOBAHMUS, TAK M IO MOKa3aTeNsiM (PUHAHCOBOM
OTJa4M BJIOKeHUH. [Ipu 3TOM 3KCIUTyaTal[MOHHAS CTaIus paciagaeTcst Ha 8¢ (hasbl:
JO W TOCIC BBIXOJa KyMYJIATHBHOTO JICHEXKHOIO IOTOKAa Ha 0e3yObITOYHOCTH
(caMOOKyIIaeMOCTB).

122



[epBas ¢a3a cragnu skcmtyaraunu (NPVy<0) xapakrepusyercs: 0KUJIaHuEM
MOMEHTA BBIXOZa YHCTOTO KyMYJISITUBHOTO AUCKOHTHPOBAHHOI'O ICHEKHOTO MOTOKA
B IOJIOXKUTENBHYIO O00NAacTb — JMOCTHXKCHHS TOYKH Oe3yOBITOYHOCTH, MOMECHTa
CaMOOKYIIaeMOCTH KaIllUTAJbHBIX 3aTpaT.

Bropas daza (NPV,>0) naubonee nH]opMaTHBHA JIsi COJEPIKATEIBHOTO
aHAIlM3a PEe3yJbTaTOB JKOHOMHYECKOr0 MOHHTOPHHIA, MOCKOJBKY TOJBKO IOCIHE
MPOXOXKICHUS TOUKH 0e3yOBITOYHOCTH YTBEP)KACHHBIE paHee ITaHOBbIe TPEOOBAHUS
K YPOBHIO 3()()eKTHBHOCTH IPOEKTa MOTYT OBITH COIIOCTAaBIICHHI C €€ (DaKTHIECKUM
3HAUCHUEM.

AbcomoTHblii 3Qdext Hapacraouum utorom. B Hamelr pabore [3]
IpeuIaraeTcsi IpH BEACHUH MOHHTOPHMHIA OKYIIaéMOCTH MHBECTHLIMOHHOTO NPOEKTa
abcomoTHEIM  3PdexT OoT ero peanuzaMM  Ha  OTYETHYIO Jary M
(mo wmmerommMcst (aKTHYECKHM JIaHHBIM) HM3MEPATh YHUCTOH IPOMEXYTOYHOH
croumoctsio (Net Interim Value, NIV ). D10 yactuynas cymma NPV, npuBenenHas
110 opMyIe TepMHUHAIBHO CTOMMOCTH K OTYETHOW JlaTe MOHUTOPHHTA M):

NIV, = NPV, (1 + 7)™ = =TI+ IV, 2

B xadectBe JABYX CJIaracMbIX B HpaBOﬁ YaCTH IIPpH 3TOM BBICTYIIAIOT:

Tl — TepMuHanbHBIE (IPHUBEACHHEBIE B OyMylllee) HHBECTUINH Ha JaTy m
Tlp =-1,(1+r)™ 3
IV — mpoMexyTodHasi CTOUMOCTh Ha JIaTy m

Wy = PVp(1 +1)™ 4

Uucrass mnpomexyrouHas croumoctb NIV, sBisercs  «3epKanbHOI»
COBPEMEHHOW  OLEHKOM, »JKkBUBajeHTHOH NPV, Ha orTueTHyro gaty m,
U cOM3MepHMa Ha OCH BPeMeHH ¢ (HHAHCOBBIM pe3ysbTaroM CFr 3a OTYETHEIH Tof,
KOTOPBI BXOIUT B HETO KaK IOCIIE/IHEE CllaraeMoe, IIpruueM 0e3 KOPPEKTHPYIOIIETO
MHOXHUTEIIS.

Takum oOpasom, Juiss BeNEHMS MOHHUTOPUHIAa aOCONOTHBIE 3(derTh
OT pealu3alii WHBECTHIIMOHHOTO TPOEKTa Ha TEKYIIYI0 JaTy M3MEPSIOTCS: CalbIo
nerexHoro moroka CFn 3a OTYeTHBIM TO m, MPOMEKYTOYHOH CTOMMOCTHIO
JIEHESX)KHOTO TIOTOKA MPOEKTA 3a TIEPUO]l ¢ Havaia peanu3anuu npoekra |V, a takke
ero YUCTOU MIPOMEKYTOUYHOMN CTOUMOCTBIO NIV
OTH YacTUYHBIE TEPMHHAIbHBIEC (MPHUBEICHHBIC B Oy/yIlee) OUCHKH (MHAHCOBBIX
PE3yIbTaTOB COOTBETCTBYIOT OJHOMY W TOMY X€ MOMEHTY BPEMEHH, U B ITOM

CMBICII€ aIIOUTUBHbl — JOIYCKAaIOT IPSMOE MEXIPOECKTHOE AarperupoBaHue
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MIPOMEKYTOYHBIX ~3HAYEHHH Uil W3MEpeHMsl TeKylled QuHaHCOBOI oTnauu
Ha OTYETHYIO 1aTy MOHUTOPUHIa M MO WHBECTULIMOHHOM NMpOorpaMMe B LIEJIOM.

OTHOCHUTEJIbHBIA TOKa3aTeslb OKYNAeMOCTH BJIOKeHMil. DKOHOMHYECKas
3((HEeKTUBHOCTh XapaKTepU3yeTCsl COOTHOIICHHEM (HHAHCOBBIX pPE3yJNbTaTOB |
3atpaueHHbIX pecypcoB [4]. ComocraBinenue pasHOMACIITAOHBIX BIIOXKEHHWH B
COCTaBe WHBCCTUIIMOHHOW IPOTPaMMbl IO YPOBHIO JOXOJHOCTH TpeOyer
MPUMEHEHUS] OTHOCHUTEIBHOTO TIOKa3zaTels. OTO MOXKET OBITh KaK HMHIEKC
peHTabeNbHOCTH UHBECTUIINH (MHAEKC POCTA)

pr=2 (5),

1ol

TaK 1 JI0J1s1 AMCKOHTUPOBAHHON CTOMMOCTH B KalIUTAJILHBIX 3aTparax (MHICKC
MIpHUpPOCTa)

Dypy = L (6)

1ol

HopmupoBanne mocieaHero mokasaresis He TOJIBKO MO 00beMy KAIUTAIBHBIX
3aTpart, HO ¥ 10 BPEMEHHU JACT «HHIEKC CKOPOCTH YACIBHOTO TIPUPOCTA CTOUMOCTH
IS [51, MPEIOKCHHBIN u 000CHOBaHHBIH A.B. Koranom
B Ka4yecTBe KPUTEPHUS I KOPPEKTHOTO COMOCTABICHHS YPOBHSA 3()(HEKTHBHOCTH
PasHOPOAHBIX IPOEKTOB, Pa3IHYAIONINXCA M IO MacimTabam, W T0 CpPOKam
peanusanuu (4To He mo3BossieT uernoib3osars NPV [6]):

Is = ¥¥ ™,

nllo|

I7ie N — TOJIHBIN CPOK pean3aluu IPOeKTa.

Hannas METpHKa IS SIBIISIETCS JMHAMUYECKHM, YZICIIBHBIM
1 CPEIHETOJOBBIM MOKa3aTesieM, KOTOPBIH Tarkke  MOAXOAMT  [UIT  M3MEPECHUS
TEKYIIETr0 YPOBHS OKYIAaeMOCTH M 3a HEMOJIHBIA CPOK — IO MCTEUCHUHU MEPBBIX M
TIEPHO/IOB TIOJTyIEHHS OXO0AO0B OT IKCIUIyaTallnd 00bEKTa.

C TOYHOCTBIO 1O MOHOTOHHOTO ciaBura Ha eauHuiy (1=100%) momoGHBIMU
CBOMcTBaMM 00JIalaeT W CPEIHErol0BOH HHIEKC pPEHTa0eNbHOCTH HHBECTHIIMN
(Average Profitability Index, API):

PV

APl = —/— = IS + 100% (8)
n|lol

Ha ocHoBe panHOro moaxopa mJigl BENEHHWS MOHUTOPHUHIA OKYIIAEMOCTH

B Ka4eCTBE OTHOCHUTEIBHOTO KpUTEpHA d(P(PEKTHBHOCTH BIOKCHHH MBI IpeiaraeM

[7] ucnonb30BaTh TEKyIIMI CPEAHErOA0BOM HMHIEKC PEHTAOEIBHOCTH WHBECTHIAN
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AP, KOTOPBII! ompenenseT cpeTHeroJ0Boe OTHOIIEHUE pe3yibTata PV, k 3aTpatam
lo Ha oTUeTHYIO MaTy m:

API, = Pm — Pm 9)

m m|lp|

3aMeTI/IM, 9TO IMEpexXoa OT OMHCHKH II0 Z[PICKOHTHpOBaHHOfI CTOMMOCTH
K TepMHHaJILHOfI HEC TOBJIMACT Ha pacydeT TEKYLICTO MHJCKCaA peHTaGeJ’ILHOCTH, TaK
Kak JaHHBIM MOKa3aTelb HWHBApHUAHTCH K BI)IGOpy (bOprI MMpUBEACHUS CTOMMOCTHBIX
BEJIMYMH K OTYCTHOM natre m.

= PV _
PlL, = = (10)

[TosTOoMy pacdeT cpeIHEroJoBOro 3Ha4YCHUs HHAEKca peHtadensHOCTH APIH
MOJKHO BBITIOJTHATH U TI0 IPOMEKYTOYHOH CTOMMOCTH V!

API, = Zm = Dm_ (11)

m mTly,

B03MOXHOCTE OTHO3HAYHOW M3MEPUMOCTH CPEIHETO YPOBHS PEHTA0CIBHOCTH
B TIPOTHMBOBEC MOIM(UKAIMAM TIIOKa3aTels BHYTPEHHEH HOPMBI JOXOTHOCTH
WHBECTHI[MOHHOTO TpoekTa mompobHo wucciaenoBan C.A.  Magni, xoropsrit
npeIoxun takue metpuky, kak AIRR (Average Internal Rate of Return) [8] u AROI
(Average Return on Investment) [9], mone3usie s ananu3a HakTHUECKOW ANHAMHKH
OKYIIa€MOCTH KaITUTATBHBIX BIOXKCHUI.

CBoJHasi OLEHKA YPOBHSI OKYNAaeMOCTH WHBECTHHHOHHONH NporpamMmbl.
CBOJHYIO arperupoBaHHYIO OLIGHKY YPOBHS OKYyNAaeMOCTH BCE NpOrpaMMbl,
OXBAaTHIBAIOLICH MOTOK Pa3HOPOAHBIX MPOEKTOB, MOXkHO [10] moCTpouTh Ha OCHOBE
HHIUBUIyaTbHBIX TIokazaTeneil APIy[k] kak cpemHeB3BENICHHBIN CpeaHET0I0BOM
nHnekc penradensHoct (Weighted Average Profitability Index, WAPIm) na
OTYETHYIO IaTy m:

WAPIL, = Dot APImlITInli] (12)
m SR Thnlk]

rae

K — HOMep HHBECTHIIHOHHOTO TIPOEKTA;

Q — 9HCIIO IPOEKTOB, [0 KOTOPBIM BEIETCS MOHHTOPHHT;

APIy[K] — Texyuuii cpemHero0Boii HHIAEKC peHTA0EIBHOCTH K-T0 TIpoeKTa;

Tln[K] — TepMuHanbHbIe HHBECTHIUH K-TO POEKTA.
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BoiBoabl. TakuM 00pa3oM, B paMKax MPEIJI0KEHHOTO MOJIX0/a CTaHOBUTCS
BO3MOKHBIM HCIOJIb30BATh TPH KJIIOYEBbIC THHAMUYECKHE METPHKH:

1. Yucras mpomexyTtounas croumocth (Net Interim Value), aTo momyckaer
COMNOCTaBJIeHHE a0COJIOTHBIX MOKa3arelied MpPOeKTa IO H3MEPEHHSM «IUIaH» H
«(akt» U arperupoBaHue MO0 UHBECTHUIIMOHHOM MPOrpaMMme;

2. Tekymmit  cpegHeromoBodl  wWHAEKC  peHrabenbHOocTH  (Average
Profitability Index), koropslii siBisieTCst OTHOCHTEIILHON METPHUKON OKYITAEMOCTH;

3. CpenHeB3BEIICHHBI  CPEHETOJ0OBOM  HMHIEKC  PEHTA0EIbHOCTH
(Weighted Average Profitability Index), marorumii cBOJHYO OLIEHKY OTHOCHTEIBHOM
3¢ PEeKTHBHOCTH HHBECTHIIHOHHOW MPOTPAMMBI Ha JIaTy.

[peasiokeHHble TUHAMHYECKHE KPUTEPHH MOIYT HCIOJIb30BATBCS LIS
NPaKTHYECKOH OpraHW3alii MOHUTOPUHIA KaK [0 HCTOPHU JaHHBIX OTIEIbHBIX
MPOCKTOB, TaK M JJIsl BCEH MHBECTHLIMOHHON MporpaMMbl mpeanpustus. [Ipu 3tom
OLIEHKA JIOCTUTHYTHIX (DMHAHCOBBIX PE3yJbTATOB M YPOBHS  OKYIIA€MOCTH
MIPOU3BOJUTCS 32 HEMOJHBII CPOK, TOJBKO Ha FOPU30HTE M3BECTHBIX (DAKTHUECKHX
JaHHBIX — OT Hayaja pealu3allyH MPOeKTa JO TeKyIlueil NaTkl MOHMTOpHHTa, Oe3
KCIOJIb30BaHUs MIPOTHO3a JalbHENIIeH (DHMHAHCOBOW OTJayl HA MOJHOM IUIAHOBOM
CPOKE HCIIOJIb30BaHKs O0bEKTa WHBECTUPOBaHMS. Hanuuue aaJuTHBHBIX METPHK
3¢ GEKTUBHOCTH aeT BO3MOXKHOCTh KOMIUIEKCHON aBTOMAaTH3aIlMK aHAIM3a JaHHBIX
MOHHUTOPHHTA
B @BTOMATU3UPOBAHHON MH(POPMAIMOHHON CUCTEME YIPABICHUSI IPEAIPHUITHEM.

CroumocrtHas 0a3a JaHHBIX WHBECTUIIMOHHON HCTOPUH B MONPOEKTHOU
JeTalu3allii  SBJISICTCS IICHHBIM HMHGOPMAIHOHHBIM  PECYpPCOM Ui CHCTEM
KOHTpOJUTHHTa 3()(EKTHBHOCTH U HWHXHHUAPHUHTA 3aTpaT Ha IMOJHOM >KU3HCHHOM
LUKIIE «IIPOEKT—>00BEKT». BeneHue peryispHOro MOHHTOPUHra OKYMaeMOCTH
(hopMHpyET aHATUTHYECKYIO OCHOBY JUIS TUIAHUPOBAHUS HOBBIX MPOEKTOB C YUETOM
TEXHOJIOTMYECKOT0, PBIHOYHOIO M (MHAHCOBOTO OIBITA PEATM30BAHHBIX paHee
[IPOCKTOB: CTATHUCTHKY OTKJIOHEHHWH, YPOBEHb OKYIAaeMOCTH, MOJCIH Ppa3BUTHS
BHEIIHUX (DAaKTOPOB PHCKA, JOIMYyCTUMBIC BAPHAHTHI KOPPCKTHPYIOIIMX PEIICHUM,
PEKOMEHTyeMBbIC peaibHbIC OMIHOHEI.

B HOBBIX 9JKOHOMHYECKHMX YCIOBHUSX PACTET aKTYalbHOCTh MPOOIEMBI
JIOCTOBEPHOT'O TJIAHUPOBAHMSI TIOJTHOTO CPOKA OKYMAEMOCTH C YUETOM CJIOKHBIICHCS
OUHAMHUKH ~ (pakTHUeCKOH  3KOHOMHYECKOH 3((EeKTHBHOCTH  peasm30BaHHBIX
WHBECTUIMI HA 3Tale MPOU3BOJCTBEHHON JKCIUTyaTalid OOBEKTA. AJIBTCPHATUBY
9KCIEPTHOW HMHTYHIMU 3[€Ch COCTABIIIOT CICHAPHOE MOJECIMPOBAHHUE HA OCHOBE
OONIBIIMX JAHHBIX W aHalK3 OMIMOHOB, OJHAKO POCT MAaKPO3KOHOMHYECKOM
HEONpEeJeJICHHOCTH HE BCErJa II03BOJISIET OIMCATh HaXe CTPYKTYPY MHOXKECTBA
OXKHJIAeMBIX COOBITHI. BMecTe ¢ TeM MOHHUTOPUHI OKYIaeMOCTH KaK PeryJsipHbINA
npotecc HabIrIeHuUs 32 (PaKTUUECKUM YPOBHEM OT/aull KAlMTAJIbHBIX BIOKCHUI Ha
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nare OCBOCHHUS Jlaet o0paTHyo CBSI3b
U SIBJISIETCS OTIIPABHOM TOUKOM AJISl IPUHSATHS PallMOHABHBIX PEILICHUI.

OneHka (QaKTHYECKOTO CpPOKa IIONHOH OKyHaeMOCTH WHBECTHIHH MOXET
CTPOUTBECS II0 [JaHHBIM MOHHUTOPHMHIA C YYETOM OXHIAEMBIX CLEHApHUEB
U Mojened pa3BuTUS (PAKTOPOB pUCKA. AHAIM3 BIUSHUS W TPOTHO3 MOJEIH
Pa3BUTHS CYIIECTBEHHBIX (PAaKTOPOB, MOPOKIAFOIINX HEOIATOMPUATHEIC OTKIOHSHUS
B ypoBHE 3(P(HEKTUBHOCTH TPOCKTA, JAaCT BO3MOXKHOCTH aJalITUBHOTO YIPABIICHHS
OKyIaeMOCTbIO BJIO)KEHUM, BKIIIOYAas KOPPEKTHPOBKY YTBEP)KIEHHOTO IUIaHa U
OLICHKY BapHUaHTOB NPEKPAILLEHUs PEAIM3alUU [IPOEKTa, HE IPUHOCALIETO IJIaHOBOM
OoTIayy, WA BBIBOJIA n3 SKCIUTyaTaluu 00BeKTa
C OTPUIATEIHHON CTOUMOCTBIO BIIAJICHHUS.
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AHHOTanust

IIpenmeroM wuccieOBaHUS SIBISIOTCS HANPABICHUS M HHCTPYMEHTHI T'OCYNApCTBEHHOM
MOAJCPKKH Pa3BUTHUsI BHYTpeHHero Typu3Ma B Poccuiickoit denepanum Ha COBPEMEHHOM dTame B
pamKax ycTpaHeHHUsl HeraTuBHBIX mocieactBuii mangemun COVID-19. C momouipio pazauyHBIX
METOJIOB aHajM3a JEHCTBUS COOTBETCTBYIOIIMX OpraHoB BiacTH Poccuiickoit ®enepanun
U3ydaroTcsi B KOHTeKcTe chopmupoBanubix creruanucramu UNWTO OCHOBHBIX ClieHapHueB
JaJbHEHIIero pa3BUTHUSI MUPOBOIM TYpPUCTCKOH CHCTEMbI M B paMKax C(hOpMyJIHMpPOBAHHBIX B ITOMH
CBSI3M PEKOMEHJALNI HAIlMOHAIBHBIM OpraHH3aLMsIM Typu3Ma. B Xoze mccienoBaHMs BBISBICHBI
OCHOBHBIE TEHJCHIIMM JalbHEHIIEro pa3BUTHSI MHPOBOH HWHAYCTpUH Typu3ma. Ha ocHoBe
Pa3BEpHYTOH XapaKTEPUCTHKH HANpaBiICHUH M WHCTPYMEHTOB, HPUMEHIEMbIX (eliepabHbBIMU U
pEerHOHANBHBIMU OpraHaM{ BJIACTH, a TaKKe C YYeTOM JaHHBIX, I[TOATBEPXKAAIOUINX X
Pe3yJIbTaTUBHOCTb, OBUIM CIENaHbl COOTBETCTBYIOIIME BBIBOJbL. JlaHHbIE, MOJIy4EHHBIE B XOJ€
WCCIICOBAHMUS | MIPEACTABICHHBIEC B CTAThe, MOTYT OBITh HHTEPECHBI IPEJCTABUTEISIM TYPUCTCKOTO
OusHeca.
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T'ocynapcTBeHHas mojepxKKa, Typu3M, TEHICHIUH, TyPHUCTCKHUHN ITOTOK, ITAHAEMHUSI.
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Abstract

Object of research are the directions and instruments of the state support of tourism in the
Russian Federation at the present stage within elimination of negative consequences of a pandemic
of COVID-19. Through various methods of analysis, the actions of the relevant authorities of the
Russian Federation are studied in the context of the main scenarios formed by specialists of the
World Tourism Organization (UNWTO) and within the framework of the recommendations made

129



in this regard to national tourism organizations. The study revealed the main trends in the further
development of the global tourism industry. Based on the detailed characteristics of the directions
and tools taking into account data confirming their effectiveness, relevant conclusions were drawn.
The article may be of interest to representatives of the tourism business.

Keywords

Government support, tourism, trends, tourist flow, pandemic.

BBenenmne. BcemupHas Ttypuctckas opranmsamus (FOHBTO) o6oznaumna
CETOMHSIIHIOID CHTYaI[MI0 Ha PBIHKE MHPOBOTO Typu3Ma Kak «BO3BpaT K 1990-m
rogam»: 3a 2020 rog oGIIEMHPOBOH TYPUCTCKUI NMOTOK COKpAaTHUJICA NPHMEPHO Ha
75%.

Takoe mageHWe YpOBHSA MEXIYHAPOJHBIX TYPUCTCKUX IIOTOKOB BEI3BAaHO
BBOJMMBIMH TIPABUTENIECTBAMH OOJBIIMHCTBA CTPAH OTPAHHMYCHUSAMH HA MPUOBITHS —
C LIENBI0 TOBBILEHUS 3()(PEKTUBHOCTH IMPOTUBOCTOSHHUS HOBOW KOPOHABUPYCHOM
uHpeknmu. Kak pesympratr — 2020 roq Ha3BaH SKCIEPTaMH HAUXyIIIAM B UCTOPHH
PasBUTHS MHPOBOTO TypH3Ma. B memom mis MEPOBOW SKOHOMHKH TypuU3Ma HOTEpH
COCTaBWJIM: OOINee COKpamleHHe TYPHCTOB IOYTH HA OAWH MIJUIMAp] YEJIOBEK,
HeZonoMyueHne oOmei mpuOblIM  CcOCTaBUIO 0Oosiee ACBITHCOT MUJUTHAPIIOB
nomnapos CIIA. Otmevaercs, 9TO 3TH MOTEpU OoJiee YeM B JICCAThH Pa3 MPEBHIIAIOT
T€, 9TO OBUTH BBI3BaHBI MUPOBEIM KpusncoMm 2009 roqa [1].

Heas  wucciienoBaHusi:  IIPOAHAIM3UPOBATh  OCHOBHBIC  HAlpaBIICHUA
TrOCYJapCTBEHHOI MOANEp)KKM pPa3BUTUSL BHYTPEHHEro TypusMa B Poccuiickoit
Oenepanmn B ycnoBusix nangemud COVID-19 B koHTekcTe OOIIEro COCTOSHHUS
MHPOBOU TYPUCTCKOW CHCTEMBI.

Matepuajbsl M MeTOAbI MccienoBaHus. lccnemoBanue Oaszupyercs Ha
JAHHBIX, MPEJOCTABICHHBIX CIEUATU3UPOBAHHBIMU IEKTPOHHBIMU H3AAaHHUSIMU IO
TypHU3MYy, pe3yJbTaThl HAYYHBIX CTaTeH IO M3y4aeMoil mpobieme. Vcmonb3oBaiich
CTaHZAPTHBIE  METOABl  CHCTEMHOTO,  CTPYKTYPHOTO,  PETPOCIEKTHBHOTO,
CPaBHHUTENBHOTO aHAJIN3A.

Pe3yabTaThl HCCIeI0BAHAS

ITo nanaeiM UNWTO, nmotepu BceX MHPOBBIX PETMOHOB TypH3Ma MPUMEPHO
OJIMHAKOBBI M COCTAaBJISIIOT OKOJO 70% COKpaleHuss TYPUCTCKUX IMOTOKOB, OoJjee
JpYyTUX HocTpanan A3naTcko-THXOOKEaHCKUI PernoH — TaM COKPAIEHUE COCTaBUIIO
6oJiee BOCBMHU/IECITH POIEHTOB [2].

CrenmanuctaMu BceMupHOH TypHCTCKOW OpraHm3anii ObUTH pa3paboTaHbBI
TPH OCHOBHBIX CIIEHApHs Pa3BUTHA MEXKIYHApOIHOTO Typu3Ma Ha Ommkaiimiee
Oynymiee. B 1enom sxcrnepTsl CXO/STCS BO MHEHHH, YTO Ha BO3BPAIEHHE K YPOBHIO
2019 roma mo YMCIy MEXIYyHAPOIHBIX NMPHOBITHHA YHAET HECKOJBKO JIET: COTJIACHO
ONITIMUCTHYHOMY CIICHAPHIO, YBEIMYCHNE MHPOBBIX TYPHCTKHX ITOTOKOB HAYHETCS
yxe B koHIle 2021 rosa, CoryIacCHO peaTCTHYHOMY CIICHApHIO — HE PaHbIIEe CPEIHHEI
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2022 rojma, M MECCUMHCTHYHBIN CIIEHapUH yTBEp)KIAET, YTO MOJOXKUTEIbHbIE
U3MEHEHNS! B 00BEME MEXIYHApOJHBIX TYPUCTCKUX IpPUOBITHH MOXXHO OynaeT
HaOIIONaTh TOIBKO K 2024 rony [2].

MOXHO BBIIENUTH CIEAYIOMNe OOIMMe TEHASHIWH B JaJbHEHIIEM Pa3BUTHH
MEXIYHapOJHOTO TypH3Ma:

1. «bmmxe»: pa3BuTHEe BHYTpeHHero Typusma. IlyremecTBeHHUKH
OTHPABIIAIOTCS HA «CTOSTHKMY» MM KAHUKYJIBI PSIIOM C JJOMOM.

2. «HoBele mpoOneMBD»: MEpHl O OXpaHE 3A0pOBbI M 0OE30IACHOCTH H
TMIOJIMTHKA OTMEHBI SIBJISIIOTCS. OCHOBHBIMHU NTPOOJIEMaMK HOTPEOUTENEH.

3. «Y#Tu»: npupoja, CEeNbCKUA TYpHU3M M JOPOXKHBIE IOE3[KH CTajH
MOMYJISAPHBIM BBIOOPOM H3-3a OTPAaHMYEHHWH HA IOE3AKH M IIOMCKA OIBITa MO
OTKPBITHIM HEOOM.

4. «Ilocnenusss MUHYTa»: KOJIMYECTBO OPOHMPOBAHUH B IOCIEIHHH MOMEHT
YBEIMYWIOCH H3-32 HECTAOMJIBHOCTH COOBITHH, CBSI3aHHBIX C IaHJIEMUCH, H
OTPAaHUYCHHM Ha MTOE3KU.

5. «Monogsle TYyTEMIECTBEHHUKH HamOojee YCTOIUYMBBD): H3MEHCHHE
neMorpaduu. B Goxee MOJIOABIX CErMEHTaX MOKAa3aTesld OKMBJIIEHHS MOE3/10K ObUIH
OoJsice BBICOKMMH. «3peible» IyTEIIECTBEHHUKH M IIEHCHOHEpH OyayT HamOoiee
3aTPOHYTHIMHA CETMEHTAMH.

6. «bonee OTBETCTBEHHBIN»: YCTOMYMBOCTD, HOCTOBEPHOCTH U JIOKAJIBHOCTb.
[TyreniecTBeHHUKH  y#enstoT  OoJbIle BHUMAaHUS  CO3/IQHHMIO  MTO3UTHBHOTO
BO3JCHCTBHS HA MECTHBIE OOLIHBI, YBEIIHMYNBAs IOUCK ayTEHTUIHOCTH [2].

TypucTckas oTpacis HE CMOXKET ONPABHTHCS OT HETATHBHBIX ITOCIECICTBUI
nangemun 6e3 akTUBHOW momolu rocynapersa. Eme BecHo# 2020 roma Beemuphas
typuctuueckas opranmsamuss (UNWTO) onyOnmkoBana peKOMEHIAUWHM Ui
HAIMOHANBHBIX NPAaBUTENbCTB, HAMpPABICHHBIE HAa OKa3aHHE BCECTOPOHHEH
MOJICPKKH TIPEINPUATHAM HHAYCTPUM Typu3Ma, HamOojee ITOCTPaJaBIINM OT
Bo3zeiictBust nanaemun Covid-19. IlpennoskeHHble BapuaHThl JCHCTBUH HOCST
PEKOMEH/IaTeNbHbIA XapakTep, OHM TMOKM — MX MOXKHO aJalTHpOBaTh II0J[ CBOU
YCIIOBHSI.

JlokyMeHT OBLI TOATOTOBJIEH NPH YYACTHH HECKOJBKHX AaBTOPUTETHBIX
MEKIYHapOJHBIX OpraHHU3alliil MO YIPaBIEHUIO 3[PABOOXPAHEHHEM, I'PakJaHCKOH
aBUALUEH, MEXKITyHAPOAHBIMH ITyTEIIECTBUAMH U T.IL.

Bce pekoMeHganuy MOKHO pa3gelnTh Ha TPH OJI0Ka:

l. YnpapieHne KpHM3HCOM M cMAr4eHHe ero  MNOCJEACTBMIi:
CTUMYJIUpOBaHue pabo4yMx MecT, 0co0as MNOAJEep)KKa CaMO3aHATHIX, IIEPECMOTP
HaJIOTOBBIX TpeOOBaHMH, OOecliCueHHE 3alIMTHl IpaB IOTpPeOUTENEH TYpHUCTCKHX
MIPOAYKTOB, CONEHCTBHE IPOXOXKICHMUIO KypCOB MOBBIIICHUS KBATH(HKAIUN H
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MEePETOATOTOBKM Uil KaJpOB Typu3Ma, MpHUMEHEHHe IIeIOCTHOTO MEXaHHu3Ma
AQHTUKPU3HUCHBIX MEp.

II. ®opmupoBaHHe W peajn3alUsd HHCTPYMEHTOB, CIIOCOOCTBYIOIIUX
BOCCTAHOBJIEHHIO WHAYCTPHUU TYpH3Ma: TMPUMEHEHHE pa3IMYHBIX (HHAHCOBBIX
CTHMYJIOB, YIIPOIICHHE B JaJbHEHIIEM BH30BBIX PEKHUMOB, Pa3BUTHE HUGPOBBIX
HABBIKOB, TOBBIIICHHEC 3HAYUMOCTH HHIYCTPHH TypuU3Ma B OOMICHAIIMOHAJBHEIX,
PETHOHATIBHBIX U MECTHBIX MPOrPaMMax BOCCTAHOBIJICHUS] 5KOHOMHUKH.

Ill.  «IloaroroBka K 3aBTpalllHeMy [HIO»: WHBECTUIIMH B CHCTEMBI
uudppoBoii  Tpanchopmanmu  (CO3maHME ~ EAMHOTO  IU(PPOBOTO  PHIHKA),
¢dopMmynupoBaHue Ienw, pa3paboTka MeXaHH3Ma W OCYIISCTBICHHE IOAINCPIKKH
YCTOHYMBOT'O pa3BUTHUS TypHU3Ma.

B Tabnune 1 npeacraBieHbl MpUMeEPhl TOCYAAPCTBEHHOMN MOIAEPKKH TypU3Ma
B CJIOXHBILEHCS CUTYalluu B Pa3HbIX CTpaHax MHpa.

Ta6auna 1 — Mepsbl rocy1apcTBeHHOM MOAJEP:KKH B HEKOTOPBIX CTPaHaX

Crpana Mepsl rocy1apcTBEHHOMN MOJICPKKH
Hranus OcyuectBisieTcss  (MHAHCOBas — MOJACPIKKA
MajI000eCIIeYEHHBIX ceMei, JKENAOMINX

MyTeIIecTBOBaTh BHyTpH Wtanuu

Dpanuus IIpoBoguTcss mupoxkomaciuTaOHas KaMIaHUs
110 MOMYNAPU3ALMU OTABIXA BHYTPH CTPaHBbI

ApreHnTrHa Hauana ¢ynkuuonupoBats ObGcepBaTopust
10 BHYTPEHHEMY TYpH3MYy, Lellb KOTOPOH —
BCECTOPOHHSI ~ TIOMOIIb  (PU3HYECKHUM U
IOPUIMYECKHM  JIMIIaM B HMX CTPEMJICHHU
OCYIIECTBISITh  MOE3IKH,  HE  IOKHAAs
ApreHTHHy

Hcrounuk: cocraBieHo aBTopoM 1o marepuanam UNWTO.

B ampene 2020 roma Typu3M B Hamieid crpaHe ObUT OOBsiBIICH B HamOolee
MMOCTPaAaBIINe CErMEHTH 3KOHOMEKM [3]. B Tabmuie 2 mnpemcraBieHbl IeHCTBUS
IIpaButensctBa P® mo ycrpaneHuto HETaTUBHBIX MociencTBuii manaemun COVID-
19 1 uxX OCHOBHBIE PE3YIbTATHL.

Tabmuma 2 — JleidicrBusi IlpaButenbctBa P® mo moanep:kke TypomepaTopoB H

aBHAKOMITAHM
OOBEKT NOAIEPIKKI MeponpusTus nogIepKKu OCHOBHBIE PE3yNIbTaThI
Typonepartopst - OCBOOOXJCHHME OT B3HOCOB B |- BBICBOOOXKICHHE

pesepBHblii o  «Typmomomm» B | TypomeparopamMu  Okomo 32
2020 u  mpemocTaBieHWE  IpaBa | MIpA pyOueii;

TepeHoca B3HOCOB B Gboump! | - 100%  TypomepaTopoB
HEePCOHAIBHOM OTBETCTBEHHOCTH; BOCIIOJIb30BAINCH npeno-
- BO3MEIIECHHE 3aTpaT, CBS3aHHBIX C | CTABISIEMBIMHU JIBIOTAMH;

HEBO3BPATHBIMU Tapubamu; - ymoBinerBopeHo Oomee 1
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- BO3MEILIEHHE pAacXOJOB 3a BbIBO3 | MJIPJ 3asBOK Ha BO3MELICHHUE
POCCHHCKMX TYPHCTOB W3 CTpPaH C | IOHECEHHBIX YOBITKOB B CBSI3H

COVID-orpannyeHusMu ¢ MaHgeMuein
ABHaKOMIIAaHUU - CHIDKEHHE JIM3MHIOBBIX  BBIILIAT | - BBIIEIECHO Ha
ABUAKOMITAHHIH OCYILECTBIICHHE MEPOIPHSTHS

6oxee 1,5 mupa pyomeit;

- OKa3aHa JIONOJIHMTENbHAs
(duHaHCOBas MOJJEPXKKA JUIs
MOCTAHOBJICHHMSI: JUIst
aBuakommanuii — 20,9 miupx
pyoueit, st asporniopros — 10,

6 mup pyoaeit

Hcroynuk: cocTaBieHo aBTOPOM IO Matepuanam [3].

ITo nanapiM ATOP, oTepr BbIE3THOTO TypU3Ma M3-32a 3aKPBITHS OOJIBIITMHCTBA
HaIpaBJIEHUH COCTaBWJIM OKOJIO 27 MIIpHA pyO., @ OTTOK TOCTEH CTpaHbl HACTOJIHKO
BCJIUK, 4YTO CTaJl AJI1 BBE3JAHOIO Typu3Ma, MO OLCHKE ODKCIIEPTOB, CUJIbHEHIIIUM
yaapoM 3a nociegaue 20 jer.

BBenenne — KapaHTMHHBIX — OTPaHMYEHWA ~ BBUAY  PaclpoOCTPaHEHHS
KOPOHABUPYCHOH WHQEKINH OKa3allo 3HAYMTEIbHOE HETaTHBHOE BO3JICHCTBHE Ha
TypucTHUeCKyt0 oTpacis Poccuu. Ilpu sTOM 3KCHepThl OTMEYaroT, 4To Hauboiee
MTOCTPaAaBIIMMH BHIAMHU Typu3Ma (MCXOIS U3 TIOKa3aTeJel MaJeHus CIIpoca) CTau:

- KyJIbTypHO-TI03HaBaTeNbHbIH (- 74%);

- cobbITHitHBIH (-58%);

- 1e4eOHO-03710pOBUTENbHbIH (- 47%);

- IUBDKHBIHA (- 48%);

- nenoBoit (-42%)%;

- cnioptuBHbIit (-39%);

- DKCTpEMaJIbHBINA/IpUKITFOUeHYeCKHi (-25%);

- sKomoruueckuii (- 22%) [4].

Ha Ham B3rmispn, emie OOWH 3HAYUTEIBHO IOCTPAJABIIUA BHI TypHU3Ma —
nerckuit Typmsm: 1o gaHHeIM TACC, B Poccun nerom 2020 roga paboTaio B mecTsb
pa3 MeHblle AeTCKuX jarepei, uem B 2019 rony.

B 2020 rony skcnepramu PocTypusma ObII IPOBEACH ONPOC, PECIIOHICHTaMH
KOTOPOTO CTald MPEICTaBUTCIN MHIYCTPUH TypusMa. McXoas w3 mpeacTaBlICHHOM
WHPOPMAIIH, TOAABIIONIee OOJBIIMHCTBO CYOBEKTOB TYPHUCTCKOTO phIHKa PD —
87% — obparanuck 3a JOCTYITHON rOCYIapCTBEHHON MOMOIIBIO, YTO MMOATBEPIKIACT
€€ CBOEBPEMEHHOCTb.

B pamkax mepBoro sTama mporpamMMbl ITOJIEPKKHA OCYLICCTBICHHS MOE30K
BHYTPH CTpaHbl, KOTOPbIi mmmics ¢ 21 mo 28 aBrycra 2020 1., MaKCUMaITbHBIA 00BeM
Kombska 3a moe3nku mo Poccum cocraBun 15 Thic. py0. mpu pacxomax Ha
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peanmuszanuio Typa oT 75 ThIC. py0. OOsM3aTCIBHBIM YCIOBHEM MPOTPAMMBI CTAJIO
HCTIONB30BaHUE KapThl maTexxHod cuctemsl MUP npu omnate Typa. Ilo
coobmeHmsiM rimaBel Poctypmsma 3.B. Jlory3oBoii, B pamMKax II€pBOTO JTara
MPOTpaMMON BOCHONB30BANMKCH 60 ThIC. rpaxnan Poccmu, MOTpaTHB Ha TypHl H
pasmernienus okono 1,4 mapa pyoO.

Kpome toro, ObLIO MNPHUHATO peEIIEHWE O MPOBEIEHUH BTOPOTO HTama
MPOrpaMMBbI, KOTOPBIHA mpomics ¢ 15 oktsaopst 2020 1. mo 5 mexadbps 2020 r. ITo
omneHkaM PocTypu3ma, Ha BTOpOM JTame HaOJIoAajcs TMOBBIMIEHHBIH CIpPOC Ha
KOPOTKHME MOe3AKU. bhlna mepecMOTpeHa NPOAOKHUTENBHOCTh IyTEUIECTBUS, U
CHATHl OTPAaHWYCHHS 10 MHUHHMAIFHOH CTOMMOCTH ITyTeBKH. Kpome Toro, ObLI
pacIIupeH CHMCOK YYaCTHUKOB IPOEKTa — y4acTUe IPUHSUIN TAKKe TyparperaTopsl.
ITo omenxam Poctypmusma, o uToram BTOPOTO 3Tara NporpaMMoi BOCIIOJIB30BAJIMCh
oxoJ10 300 ThIC. UeIOBEK, a CyMMa BO3BpAIllEHHBIX AEHEXHBIX CPEACTB AocTHUria 1,2
wipa py0. HecmoTrps Ha KapaHTHHHBIC OTpaHHYCHHS U 3aKpbITHE TPaHUII,
poccuiickasi TypUCTHYECKasi OTpacilb CMOIJa NPEJIOKUTh I'pakIaHaM psl HOBBIX
OTEYECTBEHHBIX TypHCTHUECKUX HANpaBieHUil: ObUIO 3alyIIeHO HECKOJIBKO HOBBIX
YapTepHbIX peiicoB M3 obeux croimi Ha Aunrail, B Xakacuro, Ha baiikan, Ha Bce
OCHOBHBIE KypopThl bantuiickoro mopsi. [TomuMo ¢puHAHCOBOH TOANCPKKH OTPACIIH,
B HACTOSIIIEe BpeMs BeleTcsa pa3paboTKa HAI[MOHATIBHOTO MPOEKTa B cdepe Typu3Ma.
IIpenmonaraercsi, 4YTO  HAlMOHAIBHBIA  HpOoeKT «TypusM W HHIYCTpHUA
TOCTEIIPUUMCTBay OyJeT BKIIFOYATh TPU (elepalbHBIX IPOCKTA, OPUCHTUPOBAHHBIX
Ha CO3[JaHHe HOBBIX BOCTPEOOBAHHBIX TypPIPOIYKTOB, a TAKXKE MOBEHIIICHHE Ka4eCTBa
TOCYJapCTBEHHOTO YIPABJICHHUS M CHATHE aJAMUHHCTPATHBHBIX O0apbepoB B OTPACIH
[5].

MHorre cnenuatucThl CXOISATCA BO MHEHHUH, YTO HanOOJIee BCEro MocTpaaaia
COOBITHIHAST WMHIYCTPHS: OTMEYaeTcsl TIOBCEMECTHOE COKpaIleHHe IPOrpaMM
(PMHAHCHPOBAHMS OTPACIM M OTKa3 OT MEpPONPHATHH, CBSA3aHHBIX C PAa3BUTHEM H
MIPOJBMKEHUEM; 3aMOPOXKEHBI U IIEPEHECEHbl Ha HEOIPEIENICHHBI CPOK MHOTHE
MIPOCKTHI KAIIUTAIBHOTO CTPOUTENECTBA OOBEKTOB HHAYCTPUH. B maHHON HempocToi
CHUTyallMll TIOMOTAeT MOJJEPXKKa PETHOHAIBHBIX BJACTeH: OOJBIIMHCTBO W3 HHUX
BKJIIOUMJIN MIPEANPUATHS KOHTPECCHO-BBICTABOYHONW M TYPHCTHUYECKOH OTpacieidl B
pEerroHaNbHbBIE NMEPEYHN TIOAAEPKKH MOCTPaIaBIIero OM3Heca, I HUX COXPaHEHBI
Mepbl (PUHAHCOBOH MOIJEPKKH U CyOCHIUPOBAHUS OTPACIICBBIX IPOSKTOB.

CornacHo JaHHBIM PocTypusMma, ypoBeHb HEOOXOAMMOCTH B TOW WIJIM HHOM
Mepe TOCyJapCTBEHHOH TOAJEP)KKM  OKas3ajcs pa3luuHeIM. B Tabmmue
IIpe/ICTaBIIeHbI Hanboliee BOCTPEOOBaHHbIE.

Taoauua 3 — HanboJuiee BocTpeGoBaHHbIE MEPhI FOCYIAPCTBEHHON MOIIEPKKH

HHCTpyMeHT rocy1apcTBEHHON MOAIECPKKU YpoBenb

BOCTpe6OBaHHOCTI/I
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Hanorossie nocnadieHus 23,7 %
CyOcuaupoBaHue ONepalMoOHHBIX PACX0I0B 232 %
IMonnep:xka mpy nosry4eHu (PMHAHCUPOBAHUS 19,2 %
Cy6cunus s MCIT (MPOT) 9,8 %
OTCPOYKH M JILIOTHI 110 aPEH/IHBIM ILIATeXKaM 7,6 %
OTCpOYKH 10 HEHAIOTOBBIM ILIATEXaM 52 %
Koncynbranmonnas u o0pa3zoBaTesbHast MOIEPKKa 24 %
[IpenocraBneHue TpaHTOB U CYOCHIUIH IO KOHKYPCY 1, 7%
Jpyroe 5,6%
Bce mepst 1,7%

HUcmounuk: cocmasneno asmopom no mamepuaniam Pocmypuszwa

Eciu cpaBHUBaTh NOTEpPU MEXKAYHAPOAHOTO TypH3Ma, O€3yCIOBHO, OHHU
3HAYHTENFHEE, HEXKENH IOTePH OTCYSCTBEHHOTO Typu3Ma. Tak, HampuMep, IIo
naaHeiM ATOP, motok BBE3AHBIX TypuCTOB B Poccmio cokparmics B 2020 r. (1o
Tpem kBaprtaiam) Ha 90%, B TO BpeMs Kak MOTOK BHYTPEHHUX TYPHCTOB YIal B
uesnom Ha 40% [6].

CrennanucTaMu WHIYCTPUU TypH3Ma pa3paboTaHO TPH OCHOBHBIX CIICHApPHUS
JATBHEHTIIET0 Pa3BUTHS PHIHKA TypH3Ma B Halled ctpaHe (cM. Tabmuiry 4).

Tabauma 4 — OcHoOBHbIe CHeHApHMM Pa3BUTHSA pbIHKa Typu3ma B Poccuiickoii

(De[[epauml B OCTKOBHIHBIA nepuoa

Cuenapuit pa3BuTus MHIyCTpUH Typu3Mma B P | XapaxrepucTuka ycinoBuii Julst BOIUIOLIEHUS U
BO3MOKHBIE IIOCIIEICTBUS

IMeccHMUCTHYHBIN Venosua: mpolecc BaKIUHAIME HACEICHUS
HEIOCTATOYHO a¢pexTuBeH, CUTYyaLust
HaHJEMHUH HE 3aKaHYMBACTCS, HOSBIIAIOTCS
HEeHM3y4yeHHble  MoIM(DUKAMK  BUpyca  —
OrPaHMYCHHS Ha MEKIYHAPOIHBIH TypU3M He
0CnadNIAIOTCS

Ilocneocmeusi: YBEIIMYUBACTCS J0JIs
HEOPTraHU30BAHHOTO TypH3Ma, B LEJIOM 32
UCKIIOYeHHeM Kiacca Premium. BepxuByT
KOMIIaHWH, CTIEIUATIM3UPYIONIMECs HA PEIKUX,
9KCKJIIO3UBHBIX TYPHCTCKHX MapuipyTax, a
Take MHorompo¢uibHbie. Bcex ocraimbHbIX
XKICT 3aKPBITHE

CpenHe-onTHMUCTUYHBIH Yenosua:  oTkpbiTHE CTpaH Ui IIpHeMa
HMHOCTPaHHBIX TYPUCTOB OyIeT HPOHUCXOIHUTH
0 Mepe pacIIMpeHHsi BaKUMHALMK U
B3auMoOIpH3HaHUs ee¢ dddexruBHOCTH. Ha
(oHe MeUICHHOrO M HEPaBHOMEPHOIO POCTa
MEXYHapOIHBIX TYPUCTCKUX MIOTOKOB
BHYTpEHHHMH  TypusM  OyaeT  BBITOJHO
OTJINYATBCS CTAOMIILHOM IIPUPOCTOM

Tlocneocmesus: NOXOOHBIMH U CTAOMIBHBIMU
OyZLyT MaccoBbIl (Hampumep, IUISDKHBIH,
KyJbTYPHO-II03HABaTEIbHBIH, Je4e6Ho-
03JIOPOBUTEIILHBII) TypU3M M TYpHU3M Kjacca
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Premium. K ocenne-sumuemy cesony 2021 r.
MOXXHO OXXHJIAThb HOCTaTO‘{HbIﬁ CIIpoC U Ha
BBIE3/IHbIE HANpPaBJIeHUs. DJIEKTPOHHAs BHU3a B
Poccuro HpHBIIEYET onpesieIeHHOe
KOJIMYECTBO BBE3KAIOMMX C TYPHUCTCKUMHU
nensMu, Ho pasbmie jera 2021 roma 3TOT
npoluecc He HauHeTcs. [1oBbICHTCS TOTOBHOCTh

POCCUHCKHUX TpakaaH OCYIIECTBIIATD
TYpPHCTCKHE TTOE3KH IO HPUBBIYHBIM ISl HUX
HaInpaBJICHUSIM

[IpuopureTHOE 3HaueHMe aIsl HOTpeOuTeNneit
mpu  BeIOOpE TyporepaTopa W pPa3iIUYHBIX
MOCTABIIMKOB Typyciyr MOJY4UT
BO3MOJKHOCTh ~ OTKa3a/3aMeHbl  OILIaueHHOM
yCIyru ¢ BO3BparoM cpeicTB. [loBbicuTCS
JIOJIS1 OHJIAWH-TIPOJAXK

OnTHMHUCTHYHBIH Venosus: B TekymieM Topy MOCTENEHHO
HAYHYT CHUMATbCS OrPAHHYEHHS B pPa3HbIX
cTpaHax MHpa, Oymer HaOJII0IaThCS

MEJIEHHOE BOCCTAHOBJICHUE MEXIYHApOIHbBIX
TYPHCTCKHX IIOTOKOB

ITocneocmeua:  x  ocenn 2021  Oyner
HaOII01aThCS YCTOWYMBBII poct
MEXIyHAapOAHOrO  OOMEHa  TYPHCTCKHMHU
norokamu, K Hadamy 2022 roma mnaHAeMus
3aBEpIIMTCS, BCEBO3MOXKHBIE OrPaHUYCHUS,
CBSI3aHHBIE C HEH, TMKBHIMPOBAHEI

Hcemounuk: cocmaeneno asmopom no mamepuanam ATOP.

BOJBIIMHCTBO JKCIIEPTOB CXOASTCS BO MHEHWH, YTO OBICTpEe BCETO
BOCCTAHOBHUTCS CHPOC HAa IUBDKHBIE M JICYeOHO-03I0POBUTEIBHBIC TYpPUCTCKHUE
TIPOTYKTHI.

I[To mpornozam »skcmeproB ATOP, kakoif OBl cleHapuil pa3BUTHS HH
B0300JIaa), MOTPeOUTENCH KACT YBEIMUCHHU LIEH HA TYPHUCTCKHE YCIYTH. DTOT
MpoIecc YK€ MOXKHO HaOMIoAaTh: MO JaHHBIM POCCHIICKOH TOCTHHUYHOM
acconmarnyu, B Mmapte 2021 rojga B cpelHEM YPOBEHbB 1IeH Ha TOCTHUHUYHBIE YCIIYTU B
Hameil crpane Belpoc Ha 15-20 %. Ilpuuem B Takux pervoHax, Kak, Halpumep,
KpacHomapckuii kpaif, yBemmderne coctaBuio 6onee 30%. B manHO#t cutyarmn Ha
OTIpe/IeTICHHYI0  (PMHAHCOBYIO KOMITEHCAIIMIO CO CTOPOHBI  BIAcTed  MOTYT
PAacCUMTBIBAThH YKUTEIU HEKOTOPHIX HAIIMX PETMOHOB, €CJIH PeYb UAET O JETCKOM
OT/BIXE.

BobiBoabl

Ha wnam B3rmsam, HECMOTpsT Ha BCE OUYEBUIHBIE HETATUBHBIC IMOCIEICTBUSA,
naunemuss COVID-19 crumynupoBana akTHBHOCTh Kak OHM3HEC-COOOIIECTBA, TaK U
OpTaHOB BJIIACTH B HAINPABJICHUU Pa3BUTHUS BHYTPCHHETO TYPH3Ma!

- moBbImIeH cTaryc Poctypmsma (DeaepasbHOE areHTCTBO 1O TYPH3MY),
WCTIOJTHUTEIBHOTO OpraHa BJACTH, PETYJIHPYIOMIETO HWHIYCTPUIO  TypH3Ma,
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noauuHsomerocss Hanpsamyoo IIpasurensctBy PD, uro neMOHCTpUPYET OCO3HaHUE
TypH3Ma KaK CTPaTern4ecKy BaXXHOTO YdKOHOMUYECKOTO CEKTOpa;

- paclIMpeH CIHCOK IOJHOMOYMH PocTypusMa: B 4YacTHOCTH, TeNepb OH
3aHUMAETCS HAJ30pOM 3a TYpOIepaTopaMH, YTO MOAYEPKHBACT €ro 3HAYMMOCTH H
OTIPE/ICNICHHYI0 HE3aBUCHMOCTh, a TAaK)K€ BO3MOXKHOCTH IOBBICUTH OIEPATHBHOCTH
TIPY IPUHSTHH U PEAT3aLMN YIPAaBICHUYECKUX PEIICHU B IPOOIEMHBIX CUTYaIHAX;

- WHAYCTpUS TypHu3Ma, Hapsily ¢ ApYyrmMH, Oblla THpU3HaHa HauOoee
nmoctpagasmer B 2020 T., YTO MO3BONMIO MOIYYHUTh HE €AWHHYHBIC, & CHCTEMHBIC
MepBbI MOJIEPKKH;

- s obecrniedeHus: KypopTHO# kammanuu 2020 r. PocTypu3MoM cOBMECTHO ¢
PocniorpebHam3opoM  ObUTM  OmEpaTWBHO  pa3paboTaHbl Bce  HEOOXOIHUMBIC
JOKYMEHTHI, IIO3BOJIAIONIME TIPOBECTH IIOITAlIHOE CHSATHE OTPaHWYEHHH IO
NMEPeABWKEHUI0 TpakAaH BHYTpPU  CTpaHbl, o0OecneuuB TpPH  3TOM  HX
SMHAEMHOJIOTHYECKYIO OE30I1aCHOCTb;

- paspaboTaH HanMOHANBHBIN TPOeKT «TypH3M M TOCTEIPHUMCTBO», B
YaCTHOCTH, HAIpaBICHHbIH Ha JaJbHEWIIYI0 TOCYIAPCTBEHHYIO MOIAEPKKY H
CO3/IaHHE BCECTOPOHHUX YCIIOBHH JUIsl pa3BUTHUsI BHYTPEHHETO TypHu3Ma ((prHaHCOBas
TIOJIJIEP>KKA pean3alnuyl COCTaBiseT ooee 3 TpiH pyouieit);

- IpH TOANEP)KKE TocymapcTBa OBUT pa3paboTaH psAA HOBBIX TYPHUCTCKHX
MIPOAYKTOB (HampHMep, B paMKax apKTHIECKOro TypHU3Ma);

- BIIEpBBIC B CTpaHe ObLI MpoBesieH MacTaOHbIH Beepocceniickuii KOHKype Ha
CO3JIaHHE TYPUCTCKO-PEKPEAMOHHBIX KIACTEPOB M Pa3BUTHE HKOTypH3Ma B Poccum
u Beepoccuiickuii KOHKYpPC I€TCKUX TYPUCTHYECKUX IIPOEKTOB;

- OBIT MCHOJB30BaH LENbIH KOMIIJIEKC MHCTPYMEHTOB IMOJIEPKKH B paMKax
(HCKaNbHOM MONMNTHKY KaK Ha (elepaIbHOM, TaK U Ha PETrHOHAIbHOM YPOBHSIX;

- paspaboTaHa W aKTHBHO MpHUMEHseTcd HOBas (opMa CTUMYJIHPOBAHUS
MpHOOPETEHNSI TYPUCTCKHX IPOAYKTOB BHYTPH CTpaHBl — IIporpaMMma BO3Bpara
MOTPAYECHHBIX NOTPEOUTENSIMU CPEACTB.

OueBHIHO, YTO TPEANIPUHATHIE JEHCTBHS CO CTOPOHBI (penepanbHOH U
pernoHanbHOH Biuacth P®  cmocoOCTBOBAM  ONMPENEICHHOMY  TOPMOXKEHHIO
HeraTuBHBIX nocneacTBuil nangemun COVID-19 myist BHyTpeHHETO TypU3Ma.

1. Kak yxe oTMmeuanoch, 87% Bcex CYOBEKTOB TYPHCTCKOM WHIYCTPUU
oOpamanoch 3a pa3pabOTaHHBIM IAKETOM T'OCYJapCTBEHHBIX MEp IMOJIEPXKKH, UYTO
CBHIETEIBCTBYET O €€ BOCTPEOOBAHHOCTH;

2. Ilo manneIM acconmarmu «Typromorb», Ha koHer 2020 r. KOJIMYECTBO
BBIOBIBIIINX OpraHu3anuii He npesbimiaet 1% [7];

3. Cnennamuctsl Llentpa sxcrieptus CIIOI'Y B xo1e TPOBOAMMOTO UMH OIIPOCa
CpeAM TIpeICTaBUTENeH pa3IWYHBIX HampaBieHWH u ¢opMm OmsnHeca mo Poccnum B
LIEJIOM BBIBUIM, YTO KOJIMYECTBO IMOJIOXKUTEIBHBIX OT3BIBOB CO CTOPOHBI
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CIEIMATNCTOB  TYpUCTCKOW  HHAYCTPUHM B  OTHOLIEHMH HEKOTOPBIX  Mep
rOCYJapCTBEHHOH MOIACPIKKU NOCTHTatOT 69,9% OT 00IIero yrcia onponeHHbIX [8];

4. Kax yxe oTMedanoch Beime, nanasie ATOP cBUIETENbCTBYIOT: B TO BpeMs
KaK BBE3/THON MOTOK B HAmIly CTpaHy 3a Tpu kBapraysa 2020 r. CHH3WICS MPUMEPHO
Ha 90%, MOTOK BHYTPEHHUX TYpUCTOB — TONbko Ha 40%; moiaraeM, BO MHOTOM
Omaronapsi MepeYrCICHHBIM BEIIIE CIOCO0aM TOCYIapCTBEHHON ITOMOIIIH.

CuutaeM, 4TO B paMKax JaJbHEHIIECH IOJICPKKHA Pa3BUTUS BHYTPEHHETO
Typv3Ma B Hallleil cTpaHe 1esecoo0pa3Ho clieayoiee:

- pa3BUBaTh MOIACPKKY MNPEANPUHUMATENbCKUX WHUIMATUB IO CO3JaHUIO
HOBBIX KPEATHBHBIX TCPPUTOPHI;

- pacmupATh TOAICPKKY TYPUCTCKHMM OpTaHU3aIisIM, PEaTH3YIONTIM
MPEUIOKEHUS TI0 IETCKO-IOHOIIECKOMY TypU3MY;

- CTUMYJIUPOBATh CYOBEKTHI TYPUCTCKOW HHIYCTPHH B HAIIPABICHUHN CO3JaHUS
W pacIUpeHHs pPa3IHYHBIX TYPHUCTCKHX IPOCKTOB JJIs mOTpeduTeneil ¢
OTPaHWYICHHBIMHA BO3MOKHOCTSIMHU 37I0POBBS.
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AHHOTALUA

HoBas ¢opma kpusuca okasana CyIIECTBEHHOE BIMSHUE HA BCe c(epbl OOLIECTBEHHOM
JKM3HN 4esjoBedecTBa. HamuoHalbHBIE 3KOHOMHKH, KaK M MHPOBOE XO3SICTBO, CTOJIKHYJIHUCH C
BBIHYKICHHBIM CITa/IOM aKTHBHOCTH BO BCEX CEKTOpax M cdepax AesTesbHOCTH. Kpusuc 3arponysn
1 OaHKOBCKHII CEKTOp, 3HAUEHHE KOTOPOTro, OCOOCHHO B MEPUOIbI HECTAOMIBHOCTH, CYLIECTBEHHO
BO3pACTaeT B Pa3BUTHH HAIIMOHAIBHOW M MHUPOBOM SKOHOMHK. AKTHBHOCTh B BH/IE HapalluBaHUs
KPEAUTHOM 3aJ0JDKEHHOCTH MEX/yHapOJIHBIX 0aHKOB OCTAINCH B CTAOMJIBHOM JMHAMMKE BO BpEeMs
yeunenus kpusuca Covid-19, XoTst 00beMbl NPOU3BOACTBA yHAIM 3HAUUTEIbHEE, YEM BO BpEeMs
¢unancosoro kpusuca 2008 roma. M TpaHcrpaHWYHBIE, © MECTHBIC KPEIUTHBIC TPEOOBAHUS OBLIH
YCTOWYMBBIMH KaK B CTpaHax C Pa3BUTOH SKOHOMHKOH, Tak M B CTpaHax ¢ (opmupyromencs
PBIHOYHON >KOHOMMKOH. M3ydass KpeauTOBaHHE pEalbHOTO CEKTOpa SKOHOMHUKH, IPOBEIEHO
HCCIIEIOBAaHUE, XapaKTepH3yollee B3aMMOCBS3b W B3aMMOBIHMSHHME 3aEMIIMKA M KpEauTopa C
POCTOM KpEJUTHBIX TpeOOBaHMH K 4YacTHOMY HE(HHAHCOBOMY CEKTOpY BO BpeMs MaHICMHH.
BBIsIBIICHO YTO CTpaHbI ¢ 60Jiee BHICOKON YKOHOMHUYECKON aKTHBHOCTBIO M MEHbIIEeH (pUHAHCOBOI
ySI3BUMOCTBIO Opaiti Gosblie 3aiiMoB. Kpome TOro, aBTOpBI MPUILIM K BBIBOJY, YTO Tak e Oojee
KalMTaIN3UPOBAHHbIE OAHKOBCKUE CHCTEMBI BblaBasi Oosblie ccya. ChenaHbl BBIBOJIBI O TOM, UTO
9KOHOMHUYECKHH CTpEeCcC 3acTaBWJI 3aEMIIMKOB C Pa3BUTOH HSKOHOMHKOH HCIOJIb30BAaTh paHee
CYIIECTBOBABILHNE KPESIUTHBIC TUHUU OT HHOCTPAHHBIX OQHKOB.
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Abstract

The new form of crisis has had a significant impact on all spheres of public life of mankind.
National economies, like the world economy, faced a forced decline in activity in all sectors and
areas of activity. The crisis also affected the banking sector, which, especially during periods of
instability, is significantly increasing in the development of the national and world economies.
Activity in the form of increasing credit debt of international banks remained stable during the
intensifying Covid-19 crisis, although production volumes fell more significantly than during the
financial crisis of 2008. Both cross-border and local credit requirements have been sustainable in
both advanced and emerging economies. Studying lending to the real sector of the economy, a study
was conducted characterizing the relationship and interaction between the borrower and the lender
with the growing credit requirements for the private non-financial sector during the pandemic. It
was revealed that countries with higher economic activity and lower financial vulnerability took out
more loans. In addition, the authors concluded that more capitalized banking systems also issued
more loans. It was concluded that economic stress forced borrowers with a developed economy to
use pre-existing credit lines from foreign banks.

Keywords

Banking system, COVID-19, credit debt, banking capital, sustainability, global economy.

Beenenue. Criycts necsatuieTne mociie Benmkoro ¢puHancoBoro kpusnca 2008
rofla MHpPOBYIO 3KOHOMHKY IIOpa3WiI HOBBIM, COBEPIICHHO WHOW BHJ KpH3HUCa,
IpUpoJa KOTOPOTO HE HWCXOAWUT M3 (HUHAHCOBOW cgephl, NPH 1TOM OKazal
CYIIECTBCHHOE BIMSIHME Ha BCE CEKTOpa MUPOBOTO Xo3siicTBa. KopoHakpusuc wim
kpuzuc COVID-19 BeIHYIWI KpyIHBIE SKOHOMHKHA MHpa NMPUOETHYTh K YKECTKOM
n3onAnuKM Bo BTOpoM KBaprane 2020 roma. YkazaHHbIE Mepbl, HalpaBICHHBIE Ha
MPeIOTBPAIIEHNE CHUCTEMHBIX PUCKOB 3a00JIeBa€MOCTH U CMEPTHOCTH HaceleHHUs,
MTOJJABIJIN 3KOHOMHYECKYIO0 aKTHBHOCTH HACTOJBKO CHJIBHO, YTO 3TO TIPHBENO K
COKpAIIICHNIO TPOM3BOJCTBA, eme Oojee CHIBHOMY, 4eM BO BpeMs (PMHAHCOBOTO
kpusuca 2008 roga. PemmuTenpHBIH MOMUTHUECKHUH OTBET HA PACIPOCTpaHEHHE
SMHUIEMHUOJIOTHYCCKON  HANMpPsDKCHHOCTH  OBUT  HANpaBICH Ha  CICp)KUBaHHE
SKOHOMHUYECKUX TIOCIICICTBHIH.

B ycrnoBusAx ycuieHHS SKOHOMHUYECKON HEONPENEICHHOCTH U KECTKOH
peaknuuu  TOCYAapCTBEHHOM BIAaCTH B IENSIX  HEJOMYIIEHUS  3CKaJaluu
SIHUIECMHAOJIOTHYECKON ~ OOCTAaHOBKM  BO3pacTaeT  POJIb  HEMOCPEICTBEHHO
TOCYJapCTBEHHOTO SKOHOMHYECKOTO MEHEDKMEHTa B BOIPOCAX MOINEPKKH BCEX
CEKTOPOB HapoAHOTO Xo3siicTBa. OCOOCHHO OCTPO MAaHHBIM BONPOC OOCTOMT B
HampaBJIeHUAX (UCKAIBHON TIOJUTHKH, WHBECTUI[IOHHOTO CTUMYJIHPOBAaHHUS U
MIPOBEJCHUN MSTKOW MOHETapHOU MOJUTHKH[1].

B Teuenne Bcero 2020 roma BeIHWCh MCCIEOOBAHHUS CTEIEHW BIMSHUS
KOpPOHAKpHU3UCa Ha COCTOSHUE DPA3NUYHBIX cep IKOHOMHUYECKMX OTHOIIeHHd. B
YaCTHOCTH, OJHMM M3 IIEPBBIX CEKTOPOB, KOTOPBIH OLIyTWJI Ha ce0e IMOCIeICTBUS
Havaxa maHIeMuu, ObUT (PMHAHCOBEIA pBIHOK. 12 mapTa 2020 roma u Dow Jones, u
S&P 500 nepesxuu Xyamiue TOproBele JHA co BpeMeH UepHoro moHeaensHNKa 1987
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roga, ynaB Ooznee yemM Ha 9% W BIOCIEACTBUU JOCTHTHYB MHHUMyMa 3a 52
Hepenu[2]. OQHaKo KpyIHBIE YOBITKH (DOHAOBOTO PHIHKA COMPOBOMKIAIKCEH CTOJNb XKE
3HAYUTENFHBIMA JBIDKEHUSAMH BBepX B TedeHue Maprta 2020 rosa, TOCKOIBKY PHIHKA
OypHO OTpearMpoBalM Ha pPAa3BUTHE BCHBIIKH, IOMHMO JAPYTHX pPBIHOYHBIX
(bhakTopoB.

B menom, oCHOBHBIMU JCTEPMHUHAHTAMH CIIafla HHACKCOB (PHHAHCOBOTO PHIHKA
CTaJIM: POCT HOBBIX citydaeB 3abosieBaHusA[3-4] u poct cmepTHOCTH[S]. [TpH 3TOM
CHIDKCHHE JTOXOJHOCTH OT Omeparyid Ha (OHTOBOM pBHIHKE OBIJIO BBI3BAHO JBYMS
yKa3aHHBIMHU (hakTOpamu BMecTe B3sThIMU[6]. Hanbosnee ysa3BUMbIMU (DHAHCOBBIMH
pBIHKAMH B TICPBBIC MECSIIBI MTAHACMHUH SBIIINCH Pa3BUBAOIINECS SKOHOMUKH, CIIaf
WH/IEKCOB KOTOPHIX OBUI 0OoOJiee CYIIECTBEHHBIM B CpPaBHEHHH C pa3BUTHIMA
peiHKaMH[7].

B oTnenbHBIX HCCIIEAOBAHUSAX JENAETCS aKIEHT Ha CIeTYyIOLIEM MOCTyJaTe —
KOPDOHAKPH3HC BBUIBHJ HEJOCTATKH CYHICCTBYIOMICH TJIO0AaTbHOM  CHCTEMBI
SKOHOMHUYECKHX W TOJUTHYECKUX OTHOIICHUH, YTO TIIO3BOJHT MEPEOCMBICIHUTD
OTIETBHBIMU CTPAaHAMHU T'€OTMOJIMTHYECKYI0 HEOINpPEeAeIeHHOCTh M BBIPAOOTaTh Ha
9TOH OCHOBE HallpaBJICHUs] TpaHC(OPMAIMU CIOKUBIIMXCS YCTOEB[8], a MMEHHO
YCHJIMTh  TIPOIeCCHl  (parMeHTanmu  (JernmoOanu3anys OSKOHOMHYECKOTO |
TTOJIMTUIECKOTO MPOCTPAHCTBA)[9].

PazpasuBmmiicss MUpPOBOI KpH3HC He 00OIIe] BHUMaHHEM U OaHKOBCKYIO
CHCTEMY, KaK B pa3pe3e HAIIMOHAJIBHBIX SKOHOMHUK, TaK U B paMKaX MEXITyHAPOIHOTO
TPAaHCTPaHUYHOTO MABIKCHUS (DMHAHCOBOTO OaHKOBCKOTO Kamurtana. OCHOBHBIC
OITaceHus! OBUIM CBSI3aHBI C TE€M, YTO KpyIHBIe OaHKM M OaHKM C OM3HEC - MOJICTBIO,
Oonee MOIBEpP)KEHHOII BOJATWJIBHOCTH TOPIOBBIX M  (PUHAHCOBBIX PBIHKOB,
MMOCIIOCOOCTBYIOT YCKOPEHHIO CHCTEMHOTO pPHCKAa HEIUIATEIKECIIOCOOHOCTH IO
aHayiornu ¢ ¢uHaHCOBBIM Kpu3ucoM 2008 roja. B wacTHOCTH, BEpOATHOCTH poCTa
pHCKa CyBEpeHHBIX Ie(OITOB CTUMYIMPOBAIACH PHCKOM CO CTOPOHBI OAHKOBCKOTO
cekropa[10]. OTKpBITBIM M HEOINPEAEICHHBIM BOIPOCOM OBLIM PHUCKH pOCTa
TOCYJapCTBEHHOTO JOJITa M YCHJICHHE HAIPSDKCHHOCTH MEXIy CTPaHAMH B paMKaxX
TIPUHSTHS MEP TI0 PECTPYKTYPHU3aIIUHN paHee B3SIThIX 00s3aTenbeT[11].

OnHako TMpH PACCMOTPEHHMM TMOKa3aTeneld KpeOUTHON 3aJ0JDKEHHOCTH B
OOJIBIIMHCTBE CTPaH NPOCICKUBAICA POCT W OIpENIENICHHass YCTOWYMBOCTH B
BBIIIOJTHCHAN (DHHAHCOBBIX O0OS3aTENLCTB Iepel] OAHKOBCKUMH HHCTUTYTAMH CO
CTOPOHBI (PUHAHCOBBIX M HE(UHAHCOBBIX 3aEMIIUKOB.

OTa ycTOWYMBOCTH OblIa MacIITaOHOW B mepBble Mecsibl Benbiku Covid-19.
B 4acTHOCTH, COBOKYNHBIE MEXKAyHapOJHbIE TPEOOBaHUS 10  KPEIUTHOM
3aJJOJDKCHHOCTH OaHKOB K ()MHAHCOBHIM M HE()MHAHCOBHIM 3aeMIIUKaM BMeECTE
B3sTHIE BRIpOCiH Ha 4,8% k cepenune 2020 roaa - 3T0 KOHTPACTHPYET CO CHIDKEHUEM
Ha 5,2% B 2008 romy Ha QoHe ¢uHaHCOBOTO Kpu3uca. Camblii MOCIETHUI POCT O
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CPaBHEHHUIO C aHAJIOTHYHBIM IEPHOJIOM IPOIUIOro roja OblI 00YCIIOBICH, TTIaBHBIM
oOpa3zom, yBenwdeHHeM Ha 2,7 TpiH. AOJUTapoB B mepBoM kBapTaie 2020 ropa,
KOTOpOE MPEBBICUJIO COKpalieHre Ha 1,2 TpiH. 1oymapoB Bo BTOpoM kBapTtaie 2020
rofia, B OCHOBHOM 3a cYeT TpeOoBaHMII K 3aeMmIuKaM (PUHAHCOBOTO CEKTOpa ¢
pa3BUTONl 3KOHOMHKON. AHANOTHYHBIM 00pa3oM, TpeOOBaHMA IO KpPEAUTHOI
33JJ0JDKEHHOCTH WHOCTPaHHBIX OaHKOB B MECTHOHM BamioTe BBIpociu Ha 8,6% B
TOZIOBOM HCUHCIeHHH 10 cepenuubl 2020 roma, B OCHOBHOM 3a CUET TpeOOBaHHI
KPEIUTHOM 3aJ0JDKCHHOCTH IIEPBOTO KBapTaja IEHTPAIBHBIX OAaHKOB Pa3BUTHIX
ctpaun[12].

OObeM KpemuTHON 3a0JDKEHHOCTH HWHOCTPAaHHBIX OaHKOB K YacTHOMY
HE(MHAHCOBOMY CEKTOPY — IIOKa3aTeli0 MpPSIMOTO KpPEIUTOBAHHSA «PEaNbHOH
SKOHOMHUKI» — TaKXke ocTaBainuch yctonunBbiMU. K cepenune 2020 rona oHM ymamu
Ha 0,5% B romOBOM HCYHMCIEHHH. OJTO CHHXXEHHUE HE CTONb CYLIECTBEHHO IO
CPaBHEHHMIO C TeM, 4TO ObuI0 B Hauaie (puHaHcoBoro kpusuca 2008 roxma, xoraa
WHOCTpaHHbIE TPEOOBAHMS K YaCTHBIM HE(PUHAHCOBBHIM OPTaHM3AIMAM YIald Ha
11,8% B TomoBoMm wmcumcieHun[13]. DTO TOBOPUT O TOM, YTO, B OTIUYHE OT
¢unancosoro kpusuca 2008 rona, B 2020 rogy OaHKM CIIy>KHIM HaJeKHOH NEpPBOM
JVHUEH 3allUTBl OT YCHJIMBAIOLIETOCS HSKOHOMHUYECKOro cTpecca. braronmaps
OTIEPATHBHBIM ITOJIMTHYECKUM JEHCTBUSIM OHH IOMOTJIH CMSTYHTh HETAaTHBHBIC
SKOHOMHYECKHUE MOCTIECTBUS Ha PAHHHUX CTAIUSIX NMaHAEMHH.

Hexas uccaexoBaHusi. YUUTHIBas NOTOOHYIO OTBETHYIO PEaKIHI0 OAaHKOBCKOM
CHCTEMBl Ha YCHJIHMBAIOIIYIOCS 3KOHOMUYECKYIO0 HECTaOMIBHOCTH IIEIECO00pasHO
BBEISIBUTH OCHOBHBIC (DaKTOPHI YCTOMYMBOCTH MHPOBOH OAaHKOBCKOW CHCTEMBI B
ycnoBusix kopoHakpusuca 2020 roga. MHaukaropamMu ycTOHYHMBOCTH OaHKOBCKOTO
CEKTOpa BBICTYIAeT IUHAMUKA KPEAUTHOH 3aJ0KEHHOCTH B Pa3pe3e MHOCTPAHHBIX
U HalWMOHAJBbHBIX OAHKOB K YAaCTHBIM (MHAHCOBEIM U HE(QUHAHCOBBIM
OpraHM3anMsAM-3aeMIIuKaM. Taike B paMKax HCCIEOBAHHUS CTABUTCS Ha IMPOBEPKY
THIOTE3a O TOM, YTO CTpaHbl ¢ Ooyee BBICOKOH IKOHOMUYECKOW AKTUBHOCTBIO U
MCHBIIEH (MHAHCOBOW YSA3BHMOCTBIO CMOINIM Oosiee 3(P(EKTHBHO COXpaHUTH
KPEOUTHYIO aKTHBHOCTD B CPABHCHUH C HAIIMOHAILHBIMU OAaHKOBCKUMH CHCTEMaMH B
CTpaHax ¢ Pa3BUBAIONIMMHUCS PHIHKAMH.

Marepuaibl, MeToAbI U 00BEKTHI HCCJeI0BaHMs. B kauecTBe 0OBEKTOB
HCCIIEIOBAHUS BBICTYNAIOT 56 CTpaH-y4yacTHHUI baHka MeEXAyHAapOAHBIX PacdyeToB
(BMP), xoTopble pasfeieHbl HAa PAa3BUTBIE W Pa3BHBAIOIIHAECS JKOHOMHKH
EBponeiickoro corosa, Adpuxu, Azun, CesepHoit u IOxHoit Amepuku. Ha momio
YKa3aHHBIX TpyHOI - CTpaH mnpuxoautcs mnopsaka 90% wmuposoro BBIL Jlns
MIPOBEACHNS CTATHCTUYECKOTO aHalM3a HCIONb30BaHbI JaHHble BMP mo obbpemam
KpPEIUTHOM 3a/I0JDKEHHOCTH CTPaH-YYaCTHHUI] U JaHHBIE MeXTyHapoaHOTO OaHKa 1Mo
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JUHaMHKe uHJekca Mmupooro BBII u mapurera moKymaTenbCKoif CIOCOOHOCTH
(TIITP).

B memsx OLIEHKM W3MEHYMBOCTH OOBEMOB KpPEAWTHOW 33/0JDKEHHOCTH B
ycnoBusix COVID-19 cpaBHEM MX IWHAMHKY B TOJOBOM HCYHCIICHHWH /10 CEPEIWHBI
2020 roxa (BkiIIOYAsi MEPBBIA KBapTanl Inocie nepBoHavanbHoro moka Covid-19) c
TeM jke mepuojgoM a0 KoHna 2008 roma (To ecTh B TE€UYEHHE IIEPBOrO KBapTajia
¢uHaHCOBOTO KpH3uca nocie moka banka Lehman). Opuenranus nccienoBanus Ha
pOCT KPEIUTHOW 3aJ0JDKEHHOCTH B TOJOBOM HCYHCICHHH OOBSACHIETCS ABYMS
OCHOBHBIM IpUYMHAM. Bo-mepBbIX, 4YTOOBI aOGCTparupoBaThbcs OT CE30HHBIX
3¢ {eKTOB, KOTOpPbIE 0OCOOEHHO CHIILHBI B KOHIIE Iofia. Bo-BTOPBIX, 4TOOBI OXBATHTh
BCE OTBETHBIE MEPHI, CBA3aHHBIE C MAHAEMHEH, Takhe KaK KOJIMYECTBEHHOE
CMSTYeHHE, CBOIIOBBIC JMHHUU IIGHTPANbHOIO OaHKa M COKpAaIIeHHE KpPeAUTHBIX
JMHHUH, KOTOpBIE IIOBIMSIM Ha MEXIAYyHApOJHYIO OaHKOBCKYIO MAESTENBHOCTh U
OXBaTWJIM KaK MEpPBbIil, Tak U BTOpo# kBaprtaisl 2020 rona.

B nenom tpedoBaHus IO KPEAUTHOH 33T0DKEHHOCTH MEXIyHAPOAHBIX OaHKOB
OKa3aJIHCh IOPA3UTENbHO YCTOMUYMBBIMH 10 CPAaBHEHHIO C aHAJOTHMYHBIMU
II0Ka3aTeNsiMU B repro puHancoBoro kpusuca 2008 roxa (cm. puc. 1).
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KpenutHas 3a10KeHHOCTD NEpe]] MEXKTyHAPOIHBIMH OaHKaMU

erﬂHTHaﬂ 3aI0JDKEHHOCTD N€pel HAlMOHAJIbHBIMU OaHKaMK

Pucynoxk 1 — /lunamuka nnnexca BBII u nmokasarenel kpeANTHON 3a10JKEHHOCTH TIEpen
MEXYHapOHBIMH M HAIIMOHAJIBLHBIMHU Oarkamu 3a niepuox 2001-2 kB. 2020 rr.*[13—14]
*[lokeapmanvbHole usMeHeHUs nokazameinetl YenHvlM cnocooom, 8 %

B ronoBoM ucuncieHnu najieHue MUpOBOTO MPOU3BOJCTBA cocTaBuio 9,1% no
cepenunbl 2020 roga, yTo HaMHOTO OoUbIIe, YeM cHikeHue Ha 0,2% mo xonna 2008
roga. Tem He MmeHee, k cepemuHe 2020 Toma MHpPOBBIE OOBEMBI KPETUTHOU
3aJI0JDKEHHOCTH BbIpocin Ha 4,8%. [leficTBUTENBbHO, 3TO OBLI OJMH W3 CaMBIX
BBICOKHX TOJIOBBIX TEMIIOB pOcCTa cO BpeMeH ¢uHaHcoBoro kpusuca 2008 roma, 4to
PE3K0 KOHTPAaCTHPOBAIO CO CHIDKEHHEM Ha 5,2% B yKa3aHHBIA IEPUO/I.
COOTBETCTBEHHO, MECTHBIC TPEOOBAHMS KPEIUTHOH 3aT0/DKEHHOCTH B MECTHOM
BAIIIOTE aHAJOTHMYHO POCIM B TOJOBOM HCYHMCICHHHM HAa HCTOPHUYECKHA BBICOKOM

ypoBae 8,6% 1o cepenunbl 2020 roga. Onsarte ke, pe3koe OTINYKE ¢ (PUHAHCOBBIM

144



kpusucoM: k koHIy 2008 r. sTa 3aJ0/DKEHHOCTh BBIpocia Bcero Ha 3,2%. Ilomumo
YCTOHYMBOCTH OaHKOB, HENABHWH CWJIBHBIH POCT TaKKe OTPAXaeT BBICOKUE
MOTPeOHOCTH B 3aMMCTBOBAHHAX HEPE]] JTUIIOM OTPaHUYCHHUI.

Takum oOpas3om, ITaHHBIE PHCYHKA | MO3BOJIAIOT CAETATh BBIBOA O TOM, HTO,
HecMOTpsi Ha Oonee rimyOokoe maneHune BBII B Mupe, 0OBbeMBI KpeauTHOM
33JI0JDKEHHOCTH HMHOCTPAHHBIX W HAalMOHAJIBbHBIX OAHKOB MNPOJOJDKWIN POCT B
TIEpBOM U BO BTOpoM KBapTaie 2020 rosia, HECMOTPsI Ha yCHJICHHE KOPOHAKPHU3HUCA.

IIpoananmu3upyeM  TpaHCTpaHUYHbIE OAaHKOBCKHE OOBEMBI  KPEIUTHON
3aJ0DKCHHOCTH BO BTOpoM KkBaprase 2020 roma, KOTOpBIA SIBISETCS IEPBBIM
KBapTaJIOM TaHJIEMUH W C MEHBIICH BEPOATHOCTHIO OYZET MOABEPKEH CE30HHBIM
s dekram, ueM mepBeIid KBapTall (CM. puC. 2).
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B YycToe M3MEHEHHE 10 BCEM OTPaCiIsiM B Banku
He6GaHKOBCKHE HHCTUTYTHI ® HeduHaHCOBBIE MHCTUTYTBI
B HepacnpezieieHHbli 0CTaTOK

Pucynok 2 — TpancrpannyHOe KpeAUTOBAaHNE PA3BUTHIX CTpaH
(20 ctpan no Beibopke) 3a neprox 2018-2 k. 2020 rr.* [13]
*[lokeapmanvHele usmenenus, 8 mpuiiuonax oounapos CILA

KpenutHeie TpeOOBaHUS K 3aeMINUKaM Pa3BHTHIX CTpaH CHU3WIMCHL Ha 0,8
TpiH. goapoB CIIIA Bo BTOpoMm kBapTaie, wiv Ha 3,3% OT HenorameHHOH CyMMBbI
B IEPBOM KBapTaje. OJTO CHUKCHHE OBUIO IONHOCTHIO BBI3BAHO KPCAUTHBIMH
TpeboBaHmAMH K OaHKam — oT 40 mo 60% Mexmy CBS3aHHBIMH W HECBS3aHHBIMH
YUPEXKICHUSIMH — ¥, B MCHBIICH CTCIEHH, K HCOAHKOBCKUM (DHHAHCOBBIM
3aeMIUKaM. 3HAYUTEIbHOE COKpAIleHWE BHYTPEHHHUX IO3UIMHI MO OTHOMICHUIO K
0aHKaM BO BTOPOM KBapTaye MPOH30LLIO BCIEH 3a emle OOJBIINM YBEIHYCHHEM B
mepBoM KBapTanie. O0a mara 9acTHIHO OTPaKalOT MUCIIOIF30BAHNE CBOIIOBBIX JIMHHUHA
IIEHTPaJIbHBIX OAaHKOB pa3BUTHIX cTpaH[14]. B Oomee obmem minane KoneOaHHS
MEKOAHKOBCKHX KPEIUTHBIX TPEOOBAHUI COINIACYIOTCS C KOPPEKTUPOBKAMH IS
Lesiedl yrpaBlIeHUs JTHKBHIHOCTHIO, KOTOPhIE HE 00sS3aTEIbHO MOAKPEILISIOT HOBOE
KpEINTOBAaHHE PeaTbHON SKOHOMHUKH.

B crpaHax ¢ pa3BUBAIOMIMMCS PBHIHKOM TpaHCTPAHWYHBIE OaHKOBCKHE
KpenuTHbIe TpeOoBanms cHm3mwiuch Ha 0,1 TpmH. mommapo CHIA Bo BTOpOM
kBapraie (vwiu Ha 2% OT HeMoTraleHHOW CYMMBI B TIEPBOM KBapTaje; CM. puc. 3).
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B YycToe U3MEHEHHE 110 BCEM OTpacisiM B baHku
HebaHKOBCKHE HHCTUTYTHI B HeuHaHCOBBIC HHCTUTYTHI
B Hepacnpe/ie/ieHHbII 0CTaToK
Pucynok 3 — TpancrpaHnyHOe KpEAUTOBAHNE CTPAH C PA3BUBAIOIIUMCS PHIHKOM

(36 crpan mo BeibOpKe) 3a mepuo 20182 k. 2020 rr. [13]

TpeOoBaHusT K HECBSI3aHHBIM OaHKaM M K IIEHTPAILHBIM OaHKaM OOBSICHSIOT
Ooiee IBYX Tpereil 3TOro CHuwXeHHs. TpeOoBaHUS K HEOAHKOBCKHM (DHHAHCOBBIM
opraHm3anusaM (aKTHYECKH YBENIWYWINCh, HO, YUYHTHIBAas HE3HAUUTEIBHYIO POJIb
9THX OpraHM3alWi B Pa3BUBAIOIIMXCS CTPaHAX, 3TO M3MCHEHHWE HE IOBIIUIO Ha
CUTYaLlUIO B LIETIOM.

Tpancrpannyabie TpeOOBaHWS K HE(PHHAHCOBOMY CEKTOpPY BO BTOPOM
kBapTasie 2020 roma mpakTUUECKH HE U3MEHUIIMCH KaK ISl 3a€MIIUKOB U3 Pa3BUTHIX
CTpaH, Tak W M3 pa3BUBaOIIMXCS. He(hHHAHCOBBIH CEKTOp BKIIIOYAET YaCTHBIN
KOMIIOHEHT — KpEIUTOBAHUE, KOTOPOE MOXKET MOJAEPKUBATh MNOTpeOIeHUE HU
peanbHble HHBECTULUH, — U TOCYIapCTBEHHBIH KOMIIOHEHT, KPEAUTOBAHUE KOTOPOIO
MOXET TaKXKe TOAACPKHUBATh pEATbHYI0 OKOHOMHYECKYIO  JEATENFHOCTD
TIOCPEICTBOM OFOJIKETHBIX PACX0JI0B MIJIN TOCYJapPCTBEHHBIX TaPAHTHH.

JlokanpHble  KpEOUTHBIC TPeOOBaHWsS  MHOCTPAHHBIX  OAHKOB  TaKXkKe
yAepKHUBaIHCh BO BTopoM kBapTtaie 2020 roxa (cM. puc. 4).
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¥ HepacmipezieneHHbli 0CTaTOK
Pucynox 4. JlokansHOE KpeANTOBaHNE PA3BUTHIX cTpaH 3a nepuox 2017-2 k. 2020 rr. [13]

B ciydae 3aeMIIMKOB pa3BUTBHIX CTpaH OdTH KPEOUTHBIE TpeOOBaHUS
ymensmmmucy Ha 0,1 tpaH. nmommapo CIHA (wmimm mpumepHo Ha 1,6% ot
HEIoraleHHOH CyMMBI B I€EPBOM KBapTane) TOCJIC 3HAYUTEIIBHOTO YBCIWYCHUSA B
NIEpBOM  KBapTaJie. 9T0 YBCJIUMYCHHUE [POU30IIJIO B OCHOBHOM 34 CHET
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HEeTpaJUIMOHHON JEHEKHO-KPEUTHOMN MOJIMTUKH Pa3BUTHIX CTpaH. KonnuecTBeHHOE
cmsryenue (QE) ¢uHaHCcHpOBanOCh 3a CUET JOIOIHUTENBHBIX OAaHKOBCKUX PE3EPBOB
B ()MHAHCOBOW CHCTEME, KOTOPbIE BKJIIOYAIOTCSI B MECTHBIE KPEAUTHBIC TPEOOBAHMSA
LeHTpaibHOro Oanka. ObOpamasch K Hamel BHIOOpKE 3a€MIIHMKOB Pa3BHBAIOIINXCS
CTpaH, KpEIWTHbIE TPEeOOBaHWS WHOCTPAaHHBIX OAaHKOB Ha BHYTPEHHEM pBIHKE
BBIpocaH B nepBoM kBaptane (51 mupa. momnapos CIIA) u cHU3MINCE BO BTOPOM
kBaptaie (18 mapa. gomrapoB CIIA). KpeautHbie TpeOOBaHUS IICHTPATBLHBIX
0aHKOB B 3THUX CTpaHaX KoJeOaIMCh MEHBINE, YTO OTpakaeT Oojiee OrpaHWYCHHOE
HCIOJIb30BaHUE UMHU HETPAJAUIIMOHHBIX Mep.

KpenurHast 3a0JDKEHHOCTE MECTHBIX BIIacTe K HE(HHAHCOBOMY CEKTOPY
ObLiTa oIIep KaHa B TIEPBBIC MECSIIHI TAHIEMHH (CM. pHC. 5).
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Pucynok 5 — JlokanpHOE KpeAUTOBaHUE pa3BUBAIOIIUXCs cTpaH 3a nepuon 2017-2 k. 2020 rr.
[13]

VYkazaHHas1 KpeauTHAsI 33J0JDKCHHOCT — (PMHAHCHPOBAHHE KaK YaCTHOH, TaK
TOCY/IapCTBEHHOM IESITeTPHOCTH — yIajga B Pa3BUTHIX cTpaHax (Ha 33 Mmiutmapaa
nomnapos CIHA) u pacumpuiack B pa3BUBaronuxcs (Ha 27 MUIIIHApIOB J0JIapOB
CIIA) Bo BrOopoMm kBaptaime 2020 roma. BmecTe ¢ aHANOTMYHBIMH BBIBOJAMH,
MIPUBEACHHBIME BHIIIE TI0 MEXTYHAPOIHBIM KPEAUTHBIM TPEOOBAHUAM, 3TO TOBOPUT
0 TOM, 4TO Oojee CHIbHbIE W CTAOMIBHO HAKOIJICHHbIE OalmaHChl OaHKOBCKHX
HHCTUTYTOB mocie (uHancoBoro kpusuca 2008 rojga mO3BOIUIN OaHKAM CMSATYHUTH
MAaHIEMHYCCKHH IMOK W B 3HAYUTEIBHOW CTENCHH 3allUTUTh HE()UHAHCOBBIX
3aEMILUKOB.

ITomydeHHble pe3yiabTATHl IOMOTIIN ONPENEINTh, YTO H3MEHEHHUsI TpeOOBaHU
10 KPEAUTHOW 3aJ0DKEHHOCTH pAa3M4yalTcs B JByX TIpylmax cTpaH U B
3aBHCHUMOCTH OT YYaCTHHKOB KPEIHTHOTO PHIHKA, a TaKXKe MPU Pa3HBIX Macmrabax
KpeIUTOBaHYsI (TPAaHCTPAHUIHBIN M JIOKATBHBIN). B 1ensax nanpHEHIero BeISBICHS
(hakTOpOB YCTOMYMBOCTH MHUPOBON OAHKOBCKON CHCTEMBI M B paMKaX HallMOHATBHBIX
9KOHOMHK HEOOXOJMMO TIPOBECTH KOPPEIMOHHBIA aHalu3 B JBYX MOJCIIAX:
rpymma (GakTOpoB KpeauTopa W Tpymma (GpakTopoB 3aeMiiuka. UToOBI McCiIenoBaTh
cnenuduyueckue I 3a€MIIUKOB U KPEAUTOPOB (aKTOPHI MPSIMOTO KPEAUTOBAHHUS
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peanbHOI SKOHOMMKH, CIeNIaH aKI[EHT Ha TPeOOBaHMAX K KPEIUTHOM 3a7J0IKEHHOCTH
MEXKIYyHApOJHBIX OaHKOB K 4YacTHOMY He(UHaHCOBOMY cekTopy. Jlms sroro
UCTIONBb3YeM KOHCOJIMIMPOBAHHYI0 OaHKOBCKYIO CTAaTHCTHKY, B KOTOpOH OaHKH-
KPEIUTOpHl TPYNIUPYIOTCS IO CTpaHaM, YTO TIO3BOJSIET HAaM W3y4YUTh, Kak
O0COOCHHOCTH  HALMOHAJIBHBIX OAHKOBCKMX CHCTEM — B JOMNOJHEHHE K
XapaKTepUCTHKaM CTPaHbI-3a€MIINKA — MOTJIM TOBJIMATh Ha MHOCTPAHHBIA KPEIUT.
Kax u BbIIE, HCcreryeM poCcT B TOJJOBOM McUUCiIeHuH 10 cepeaunsl 2020 roaa.

K mepBoit rpymnmne KOMIOHEHTOB 3aeMIMUKa OTHocsTcsA: mHaekc BBII, o0bpeM
rOCy/IapCTBEHHOW (DMHAHCOBOM MOJ/ICPKKU, JKECTKOCTh JIOKJAyHOB IO CTpaHam,
00BEM KPEIUTHOW 3a/I0JDKCHHOCTH OTIENBHO B Pa3BUTHIX CTpaHaxX M B IEJIOM IO
CTpaHaM BBIOOPKH, 00BEM TOCYAapCTBEHHOTO MOJTa, PAa3pbIB MEXTY KpeIUTaMU
skoHOMHKe U oObemom BBII. Bo BTOpoil rpynme KOMIOHEHTOB KpeauTopa
UCTIONb3YeM MOoKazaTenu Ko duieHTa J0CTaTOYHOCTH KalKuTaja, B3BEILIEHHOTO 110
CTCIICHH pHCKa, KO3()(UIMEHT (QHHAHCOBOTO JICBEpWMKa H o0mmid o00beM
KpenutoBaHus. IlepedyncieHHBIe KOMIIOHEHTBI OTHOCATCS K Tpymme (akTOPHBIX
NPU3HAKOB, a B KaYeCTBE PE3yJIbTUPYIOMIEH MEepeMEeHHON HCIIONIb3yeTcs MOKa3aTellb
TpeOOBaHUH 10 KPEAWTHOW 3a/J0JDKEHHOCTH. BBIOOpKa IaHHBIX NpPOU3BENECHA W3
CIIEAYIOIINX UCTOYHUKOB HH(popMariu (Tadmuma 1).

Taéauna 1 — UCTOYHUKH CTATHCTHYECKHX JTAHHBIX IS KOPPEJAIIHOHHOI'0 aHAJ/Iu3a

Ne HaunmenoBanue koMoHneHTa Hctounnx
1. Wunexc BBIT MupoBoii 6ank [14]
O06BeM rocy1apcTBCHHON .
2. yu P BromxeTHbiit MOHUTOpHHT, MB® [15]
(MHAHCOBOI MOAIEPKKH
3. | JKecTKOCTb JIOKIayHOB MO CTpaHAM Wnpexc crporoctu [16]
. KoHcomuaupoBaHHast GaHKOBCKas CTATHCTHKA, BaHk
4. | OOBeM KpeauTHOH 3a10/KEHHOCTH
MEXIyHAaPOAHBIX PACUCTOB
5. OGbeM rocyIapCTBEHHOTO JI0JITa MupoBoii 6ank [14]
PaspuiB MeXIy KpeauTaMu .
6. P Y Kp MupoBoii 6ank [14]
SKOHOMUKE U 00beMom BBII
Koa¢duuueHt noctratoqHOCTH . .
7. b IMokasarenu GpuHaHcoBOH ycToiunsoctd, MB® [15]
Karuraia
Koahuunenr dpurarncoBoro
8. 0P ¢ IMoxazarenu ¢puHAaHCOBOH ycToiunsocty, MB®D [15]
JIeBEpHUIKA
N KoHcomunupoBaHHast GaHKOBCKasi CTATHCTHKA, BaHk
9. OO0wmuii 00beM KpeAUTOBAHUS
MEXIyHapOIHbIX pacueToB [13]

PesynbTaThl HccaenoBaHus. DakTopbl coO CTOPOHBI 3aeMiuka. [10CKOIBKY
ok Covid-19 Bo3HUK 3a npeenaMu (GUHAHCOBOM CHCTEMBI, BEPOSTHO, YTO (haKTOPEI
3aeMIUKa OyIyT OCHOBHBIMH (DaKTOpaMH POCTa KPEAUTHBIX TpeOoBaHWH. UTOOBI
BbISIBUTH TaKHEC (baKTOpI)I, HCCIICAYEM TAKUEC XapaKTEPUCTHUKHN CTPaH-3aCMIIUKOB, KaK
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WX paHee CyYIIECTBOBABIIME (MHAHCOBBIE YSI3BUMOCTH M MacIITaObl MaHAEMHH,
BMECTE C HMX HOJUTUYECKMMH OTBETHBIMH MEpPaMH M paHee CYIIECTBOBABIIMMH
KPEOUTHBIMH  00s3aTeNIbCTBAMU. 3aTeM MBI  HCCIEIyeM, MOTYT JH 3TH
XapaKTEPUCTHKH OOBSICHUTh MEXKCTPAHOBBIC PA3IN4YHMi B KOMIIOHEHTE CO CTOPOHBI
3aeMIIMKa B TOZIOBOM POCTE MHOCTPAHHBIX TPEOOBAHUI K YaCTHOMY HE(PHHAHCOBOMY
cekTopy 1o cepeaunsl 2020 roaa.

CymiecTBOBaBIIME paHEE YA3BUMOCTH — B TOCYJapCTBEHHOM MM YaCTHOM
CEKTOpEe — MO-BHINMOMY, YMEHBIIIIN KOMIIOHEHT CO CTOPOHBI 3aeMIIHUKA (CM. pHC.
6). KoHKpeTHO, BBICOKHMII TOCYAAPCTBEHHBIN AONT HAMPSAMYIO CBSI3aH CO CHH)KCHHEM
3TOro KomroHeHTa. OiHa W3 BO3MOXKHBIX NMPUYHH COCTOMT B TOM, YTO KPEIUTOPEI
MOTYT BOCHPHHUMATh CTPaHbl C MEHbIIEH 3aJ0JKEHHOCTBIO W 3aEMIIUKOB-
pEe3UIeHTOB Kak Oojiee KPEeAUTOCHOCOOHBIE. AHAJOTHYHBIM 00pa3oM, Ieperpes
PBIHKOB JIOJTOBBIX 00S3aTENILCTB YAaCTHOTO CEKTOPA, O YeM CBHJIETENILCTBYET Oolee
BBICOKHI pa3pbiB kpeauta K BBII, cBsizan co cHmKEHUEM pocTa TpeOOBaHHA, XOTA U
B MEHBIIEH CTENEHN.

unmm - Q, 36 Poct BBII
n—— ) 21 dunaHcoBas NOAIEPIKKA
-4.42 Jloknaysel
0,49 | Kpemutsl pa3BUTHIX CTpaH
m (0,03 Kpeautsl Bcex cTpan
w007 HoBble citydan 3apaxxeHus
-0,34  mmmm—mmnm;w—n—n‘wn=nmn_n"—nm Jlonr npaButenscTBa k BBII
-0,08 PaspeiB Mesxx 1y kpemuramu u BBIT
-0,50 -0,30 -0,10 0,10 0,30 0,50

Pucynok 6 — Koppensius KOMIIOHEHTOB CTOPOHBI 3aeMIIMKA C XapaKTePUCTUKAMU OaHKOBCKOH
CHCTEMBI*
*[lannwle nonyuensl 6 pesynomame paciema napHoi koppenayuu Illupcona na ocHose 0aHHbIX
8bLOOPKU UCCTEOYEMBIX CHIPAH.

Cepbe3HOCTh aHJIEMUH U MEPbl IPOTUBOACHCTBUS B Pa3HON CTETIEHU CBSI3aHBI
C KOMITOHEHTOM Ha CTOpoHe 3aeMimuKka. C OJHOM CTOPOHBI, KOJHYECTBO CIyYacB
Covid-19 Ha aynry HaceleHHS MOKET HE TOYHO OTPaKaTh COCTOSIHUE SKOHOMUKH,
TOCKOJIBKY OHM CJIa00 KOPPENHPYIOT C ATHUM KOMIOHeHTOM. C JApyroil CTOpPOHBI,
MTOJIUTUYECKUE MEPHl PearnpoBaHUs HA MAaHIEMUIO AEMOHCTPUPYIOT ropas3mo Ooiee
CHIIBHYIO B3aUMOCBSI3b. Mephl OOIIECTBEHHOTO 3APaBOOXPAHEHU, TaKhe Kak Oojee
CTpOTHE OTpPAaHWUYCHHS, WMEIOT CHJIBHYIO OTPHIATENLHYI0 KOPPEISIUI0 ¢
KOMITOHEHTOM  3aeMIluKka. B  KpaTKOCpOYHOM  TMEpCHEeKTHBE  YXKECTOUECHHE
OTpaHMYCHUHN CKa3aJloCh Ha YKOHOMHUYECKOW aKTUBHOCTU (CM. pHUC. 7), YTO, B CBOIO
odepenb, CHU3MIO POCT KPESAUTHBIX TPeOOBaHMIA.
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PucyHOK 7 — 3aBUCHMOCTb MEX/LY XKECTKOCTBIO JIOKAAyHa i SKOHOMIYECKUM POCTOM B Pa3BUTHIX U
Pa3BHBAOIIMXCS cTpaHaX Bo BTopoM kBaprane 2020 roxa, B %

OKOHOMHMYECKas TIOJUTHKA, HaNpuMep, Mepbl (HCKAIBHOW IOAIECPIKKH,
TIOJIO’KUTENILHO KOPPEIHPYET ¢ KOMIIOHEHTOM CO CTOPOHBI 3aeMILMKa, MpeAroaras,
YTO OHH THONAEPKHMBAIOT KPEIUTOCHOCOOHOCT 3aEMIIUKOB W MOBBIMIAIOT
COBOKYIIHBIH CIIpOC.

Oo0painasick k 6oee npsSMBIM HOKa3aTelsiM SKOHOMUYECKOT0 POCTa, 04EBUJIHO,
YTO OHM IIOJIOKHTEIBHO CBSI3aHBl C KOMIIOHEHTOM CO CTOPOHBI 3aeMIIHUKa. JTO
KacaeTcs Kak Imokasareiell peam3oBanHoro pocta BBII, Tak u mporHo3oB Oyaymniero
pocrTa.

[MapamiensHO ¢ 3THM poOCT TpeOOBaHMH K YacTHBIM HEe()HUHAHCOBBIM
3aeMIIMKaM pa3BUTBIX CTPaH OTpakal CINajabl I0 CYIIECTBYIOIIUM KpEIUTHBIM
JUHUAM. XOTSI KOMIIOHEHT CO CTOPOHBI 3a€MINUKA HE MOKa3bIBAET HUKAKOH CBSI3H C
paHee  CyIIECTBOBABIIMMH (TO €CTb  HEHUCIONb30BaHHBIMH)  KPEIUTHBIMHU
00s13aTeNnbcTBAMU B LIEJIOM, 3Ta B3aUMOCBS3b SIBISIETCS ITOJIOXKUTENBHOM ISt
Pa3BUTHIX CTPaH.

@DaKTOPHI CO CTOPOHBI KPEAUTOPA

HecmoTpss Ha pes3koe COKpalieHHe OOBEMOB IPOU3BOJACTBA BO BTOPOM
kBapTane 2020 roma u Oonee cnabyro MpUOBLIB, caMH OaHKH B MEPUOJ MAHICMHU
JEMOHCTPUPYIOT CTaOMIBHOCTE. TeM He MeHee, KOMIIOHEHT BHEITHNX TPeOOBaHHUH K
YacTHOMY HE(HHAHCOBOMY CEKTOPY CO CTOPOHBI KPEIHTOPOB CYIIECTBEHHO
pa3nuyaeTcss B 3aBUCHMOCTH OT OAaHKOBCKHMX CHCTEM. DTOT KOMIIOHEHT CBSI3aH C
XapaKTepUCTHKaMH KPEIUTHOH OaHKOBCKOHM CHCTEMBI Ha HallMOHAJIBHOM YpPOBHE, TO
€CTh C KanuTanu3anuel 0aHKa 1 KPeAUTHBIMH 00513aTeIbCTBAMH.

Poct kpenuTHBIX TpeOOBaHMI IIOKa3BIBACT IMOJOXKHUTEIBHYIO CBS3b C
Kanuraau3alnyeid 0aHKOB M C KPEAWTHBIMH 00s3aTeNIbCTBAMH, BBIAAHHBIMH 0
nma"jaeMud. JleWCTBUTEIbHO, KOMIIOHEHT CO CTOpPOHBI KpEIUTOpa BBIIIE I
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0aHKOBCKHMX CHCTEM C 0oJiee BHICOKMMH KO HUIMEHTaMH KalKTajla, OCHOBAaHHBIMH

HAa OIICHKE PUCKa, WU, 0COOCHHO, K03(hUIIMEHTaMH JIeBepH KA (CM. pHC. 8).

JoCTaTOYHOCTH KalHTana

® TilpeiiffhpREHIARIRS
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® Kanana PpammEn
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® Yum
SLIpnanus

@ IlopryraiHs

14 16 18 20 22 24 26
BHYTpeHHA KpeJHTHAA 3aJ0LKCHHOCTh

Pucynok 8 — 3aBucumocTs Mexy K03 (HHIHEHTOM 10CTaATOYHOCTH KaluTasa, B3BEIICHHOr0 Ha

BEJIMYMHY PHCKA, U TMHAMHUKON BHYTPEHHEH KPeJANTHON 3a/10J5KEHHOCTH TI0 psily CTpaH

BankoBckue cucreMbl ¢ 0oJjiee BBICOKOH KaNUTAIM3ALUEA TaKXe HMEIN

TEHJICHIIMIO K OOJIbILIEMY YBEIMYEHHIO CBOMX BHYTPEHHHX KPEIUTHBIX TPeOOBaHMM

(cMm. puc.9).

OO6BEeM KpeIUTOBAHHS

0,33

Dwnarcossrii siesepu x| e e 0,38

Jocrarounocts karmtana  (HHHIMHAMHIMHMMHMMMmmammmummmanumumammmhmmmmmiimm 0,30

PI/ICyHOK 9— Koppenﬂmm KOMIIOHEHTOB CO CTOPOHBI KPpEAUTOPaA € XapaKTEPUCTUKaMU 0aHKOBCKOI

CHCTEMBI*

*[lannvle noryuensl 6 pesynomame pacyema napHoil koppenayuu [Tupcona na ocnose 0annvix

8b100PKU UCCIEOYEMBIX CIPAH.

AHaJIOTUYHO TIOJTYYCHHBIM pPE3YyJIbTaTaM HCCICA0BAHUA I10 KOMIIOHCHTaM

3a€MIINKa, UTOTU KOPPEIAINMUOHHOTO aHalln3a KOMIIOHCHTOB KpE€AUTOpa IMOKa3aiu,

4TO0 OAHKOBCKHE CUCTEMEI C 00JI€€ BEICOKUMHU KPpEAUTHBIMHA obs3aTenscTBamu B 2019

TOJy TPEIOCTABHIIHA OOJIBIIE KPEAUTOB, YeM 10 cepeaunbl 2020 roxa.

BrBoggp!. [Tockomeky mannemus Covid-19 BerHyanIa KpynHEHIINe SKOHOMHUKH

BBECTH KECTKHE TPeOOBAHUS K U30JIAIMH, BO BTOpoM KkBaprasie 2020 roga MUpoBas

OKOHOMHYECCKasd AaKTHBHOCTb 3HAYUUTCIBbHO CHH3UJIACh. O,Z[HaKO, B OTJIMYHE OT

¢unancoBoro kpusnca 2008 roma, KpeIUTHBIE TPEOOBAHHUS MEXKIYHAPOIHBIX OAaHKOB
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COXPaHWJIM CBOIO CTaOMIBHOCTP U TPOAOJDKMIM HapalluBaTh KpeAUTOBAaHHE
peanbHOro CEKTOpa HAlMOHAIBHBIX 3KOHOMMK. BaHKM BBICTYNHIM B KadyecTBe
NEPBOM JHMHUM 3alllUTBl OT DSKOHOMHMYECKOTO MIOKA, MPENOCTaBUB KPEIHUTHI
3aeMIIUKaM, HaXOJSIIMMCS B CTPECCOBOM COCTOSIHWH. TpaHCTpaHWYHBIC U MECTHEIC
00BEMBI KPETUTHOH 3aJ0JDKEHHOCTH OCTABAINCh YCTOMUYMBBIMH KaK B Pa3BUTHIX
CTpaHax, TaKk U B pa3BUBaOLMXCs. To ke camMoe MPOM30III0 M € KPEAUTHBIMU
TpeOOBaHUAMH K YacTHOMY HE()HHAHCOBOMY CEKTOPY, KOTOPBI TECHO CBSI3aH C
MPSIMBIM KPEIUTOBAHUEM PEATbHON SKOHOMHKH.

JlekoMno3uIss UHOCTPAHHBIX  KPEAUTHBIX TpeOOBaHUI K  YacTHOMY
HE(UHAHCOBOMY CEKTOPY MO3BOJISET HaM M3Y4YNUTh OCHOBHBIE JIpaiiBEpbl CO CTOPOHEI
3aeMIIMKa U KpeauTopa. KOMIIOHEHT Ha CTOpPOHE 3aeMIIWKa ObLT MOJIOKHUTEIHHO
CBS3aH C TOKa3aTesiMu Oosiee HU3KOHW YA3BMMOCTH (Hampumep, Ooree HHU3KHHA
rOCYJapCTBEHHBIM nonT WM Oojee HU3KUM pa3pbiB Mexay kpeaurom u BBII) u
OoJiee BBICOKOH SKOHOMHMYECKOH aKTHBHOCTBIO B CTpaHax-3aeMIIMKax (Hampumep,
0oJiee BEICOKUMH TEMIIaMH POCTa MPOU3BOACTBA MM OoJiee caObIMH JIOKIAYHAMH ).
KoMIoHEHT cO CTOpOHBI KpenuTopa OBIIT TOJIOKHUTENBHO CBSI3aH C  JIyYIIeH
KanuTagu3alyeidl B KPEIUTHBIX OaHKOBCKMX cHCTeMax (C TOYKH 3pEHUs
JIOCTaTOYHOCTH KallMTaja, OCHOBAaHHOTO Ha PUCKE M KOX()(UIMEHTOB JIeBEpUIKA).
KoMIoHeHTsI, Kak cO CTOPOHBI 3aeMIINKa, TaK W CO CTOPOHBI KpeauTopa OBLIH
MIOJIOXKUTENIFHO CBSA3aHBI C Pa3MEpPOM paHee BBIJAHHBIX KpeAuToB. Takum obOpaszom,
0aHKM OBUIM B COCTOSHHMH CIIPaBUTBCS C OONBIIMM JE(QUIMTOM KpPEAUTHBIX
ollepanuii, a TaKkKe ¢ JPYTHMH NOTPEOHOCTAMH B (PMHAHCHPOBAHMN HY>KAAIOIIMXCS
3aEMIINKOB.

OnbIT MEXAYHApOAHOTO OaHKOBCKOTO KPEIUTOBaHUS Ha IIEPBOM JTare
MAaHIEMHUU HE SIBISETCSA MOBOAOM IJISi KOHEUHBIX IMOJIOKHTENBHBIX UTOroB. Bropas
BosHA 3apakeHus nangemun COVID-19 BbI3Bana JONOJHUTENBHBIE OTPAaHUYEHUS U
CHIDKEHHE 00bEMOB IIPOU3BOACTBA, MTOCIEACTBHS OT KOTOPHIX €IIE CICAYET OLICHUTD.
Omnacenus Taroke BbI3bIBaeT 2021 roxa, KOTOpBI OMpeAenUT AalbHEHIIHHA TpeH.
Pa3BUTHSI MHPOBOH 3KOHOMHUKH. DKOHOMHYECKas CladOCTb MHPOBOTO XO3SHCTBa
MOJKET COXPAHATBHCS [0 TEX IMOp, MOKA BaKIMHBI HE CTAHYT IIUPOKO JOCTYIHBIMHU U
HE BO3HUKHET 3HAUUTENBHBINH 3((EeKT KOJUIEKTHBHOTO MMMYyHHTeTa. I10CTOSHHBIN
MOHHTOPDHMHI  CHUTyalldM  CBS3aHHOMW C  TaHAeMHeH ¥  HeoOXOJMMOCTb
rOCyJapCTBEHHON MNOJJAEPKKH HALMOHAIBHOM SKOHOMMKH MMEIOT pellaoliee
3Ha4YEeHHUE U1 COXPAHEHUs KPEAWTOBAaHMS PEeaJbHOW HKOHOMHUKHU II0 MEPE Pa3BUTHS
kpusuca Covid-19.

BaaromapHocTs. VccnenoBanue BEITOTHEHO NPH pUHAHCOBOH monepxke POOU B
pamkax HaygHoro npoekTa Nel8-410-200002
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3ABBITBIE TUTAHBI 3dKOHOMHWYECKOMN MBICJIA
U [IU®POBOM PYB.JIb

Aanexcanap Usanosua IKOBJIEB!, k.3.1.,
Anna Bacuibesna SATEBAXMHA?Z, k.3.H., 1oneHT?
Kadenpa sxonomuueckoii Teopun, Cankr-IleTepSyprekuii rocyaapcTBeHHsIi
ANMeKTpOoTeXHIUUeCKui yHuBepcuTeT «JIDTU» um. B.U. YiesHoBa (Jlennna)
Anpec s xoppecrionnenuu: A.U. fkosnes, 197376, yiu. IIpodeccopa Ionosa, 1. 5
Cankr-IlerepOypr, Poccust
2Kadepa 5KOHOMHKH ¥ (PMHAHCOB NPEANPUATHIL K OTpacieil, ABTOHOMHAs HEKOMMepUecKast
OpraHHu3aIMs BBICIIEro 00pa3oBaHus « MexTyHapoIHbIi OaHKOBCKUH MHCTUTYT UMEHU AHATOJIMS
Cobvakay.
Anpec s koppecnionieHnuu: A.B. 3areBaxuna, 191023, HeBckwuii mp., 60, Caunkr-IletepOypr,
Poccus

AHHOTALUA

B cratbe naH KpuTHuecKuil aHanu3 (yHAAMEHTAIbHOM, C TOYKH 3pPEHHs TEOPHUH JICHET,
paboter Aprypa Cecuna ITury «The Value of Money» (1917), Hanbonee HOIHO OIpeeNHBIICi
o3uLui0 KeMOpHIKCKO#l IKOIBI HEOKITACCHKH 110 BOIPOCY MOKYIATeIbHON CIIOCOOHOCTH JICHET U
HU3BECTHOH B MCTOPUM SKOHOMUYECKOW MBICIM KaK TEOPHsl KACCOBBIX OCTaTKOB. «MeHoBas
CTOMMOCTb [JICHS)KHOW CIMHHMIBI» ompeaensercs KeMOpuKCKoil MIKONOH IyTeM pBHIHOYHOTO
paBHOBECHs CIIpoca M HPEIJIOKECHHs JeHer, Ile CIpoc (Ha AEHbIU), 10 MHEHHIO CTOPOHHHMKOB
mkonel (A. Mapmami, A. Ilury), dopmupyercs pecypcamu oOmectBa U K03(D(GHUIHCHTOM
MPEAnoYTCHUS JTUKBUIHOCTHU k, a MpeajoXeHue (;[eHer) YCTaHaBJIMBACTCA IPABUTCIBCTBOM Kak
HEOIpe/IeNICHHAas! BeIMYMHA 3aKOHHOTO IUIATEXKHOIO CPEICTBA U B UTOTE BBIPAXKACTCS B AECHEHKHOM
TOBape, T.€. B 30JI0TE.

ABTOpPBI NPUBOAAT AOBOJbI B MOJIB3Y TOTO, YTO TEOPETHUYECKAas KOHCTPYKLHUS y4EHOro, B
OCHOBE KOTOpPOH peallbHbIC JICHEXKHBIC 3aIachl, MPEACTABIACT COOOM IKOHOMUYECKYIO (HKIIHIO,
MOCKOJIBKY TOKOUTCSI Ha HEBEPHOM METOJOJIOTMYECKOM IOAXO/E, a B PACCYXKICHHAX YUCHOTO
JOITyLIEHbI SIBHBIE JJOTMYECKHE OLINOKN.

KiroueBbie c10Ba

JleHbru, peainbHble JACHEKHbIE 3amachl, KO3(OGUIMEHT MOHETU3ALUH, MOJENb, CHPOC U
MPeUI0KEHNE JIEHET, TEOPHs KACCOBBIX OCTAaTKOB.
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Abstract

The article provides a critical analysis of the Arthur Cecil Pigou’s work, fundamental from
the theory of money point of view, «The Value of Money» (1917), which most fully defined the
position of Cambridge neoclassic school on the issue of the purchasing power of money and is
known in the history of economic idea as cash-balance approach. The «exchange value of a
monetary unit» is determined by Cambridge school by the market supply and demand balance,
where the demand (for money), according to the school supporters (A. Marshall, A. Pigou), is
formed by the society’s resources and the rate of liquidity preference «k», and the supply (of
money) is set by the government as an indefinite amount of legal tender and is eventually expressed
in a money commaodity, i.e. in gold.

The authors argue that the scientist’s theoretical construction based on real money balance iS
an economic fiction, since it is based on an incorrect methodological approach, and obvious logical
errors have been made in the scientist’s reasoning.

Keywords

Money, real money supply, monetization index, model, money supply and demand, cash-
balance approach.

Beenenne

Arnodeo3om OypHBIX ¥ HEOJHO3HAYHBIX COOBITHII B U(POBOH IKOHOMHUKE B
teuenne 2020 rona cranma, Ha Haml B3MIA, myOnukamus 13 okrsiOps B Qopmare
«Joxnan 1 OOIIECTBEHHBIX KOHCYJIBTAIMN» IPOTrpaMMHOTO JIOKyMeHTa banka
Poccun «Iludpooii py0ias» U mocieaoBaBIiee ero o0Cy IeHue.

[udposble 1eHBIM MOKHO TElepb MUcaTh 0e3 KaBbIYEK, YTO Obl HU 3HAYUIIO
9TO TIOHATHE, B aKaJEMHUYECKUX KPyrax M B JIEIOBOH cpene UMENO M UMEET MECTO
aKTHBHOE 00CY’KAECHHE TePMHHA, KOTOPBI CTPEMHUTEIBHO BOLIEN B HAYYHBIH 000pOT,
Oomee TOrO, B mpaBoBoe moie. HaywHas meramu3amus KaTeropuH «IH(pOBEIE
JCHBTM» YINOMHHAeTCsl B JOKJIaae Oe3 pa3BepHYTOro METOHOJIOTMYECKOro
000CHOBaHHMSI, YTO BIIOJHE 3aKOHOMEPHO, 3TO TpeOyeT eciu He MepecMoTpa, TO
aKTyalM3aliy HAIIUX IMPEACTaBICHUH 00 3Bomonnu (pa3BUTHM) JEHEr Kak
IocJeJ0BaTeNIbHOM cMeHe (hOpM X HOCHUTEINCH MIIH IeHEeKHBIX 3HAKOB.

Yro xacaercs GpyHIaMeHTa, HA KOTOPOM BO3BEJEHA TEOPETHYECKas KOHIEIIIIHS
mainstream, To oH ObUI 3alOXKeH eme B Hadale mOpouuioro, XX-ro, Beka
moHorpadusmu Upsunara @umepa (1911) u Anmsdpena Mapmamia «JleHbrH, KpeaTuT
n toproBisn» (1923). Ilomxoxm KITACCHMKOB HEOKJIACCHKM TOJBKO  KaKeTcs
JMaMeTPAJIbHO MPOTUBOIIOJIOKHBIM, @ HAa CaMOM Jele, XOTsd ypaBHEHHE OOMeHa U
Cambridge cash-balance approach xoHkypupyloT BOT yxe Oojiee COTHH JIET,
METOIOJIOTHYECKH OHH OYEHB OJM3KH, 3TO JBE Pa3IMIHBIC BEPCHU BCEOOIIIEro 3aK0Ha
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JICHE)KHOTO OOpAaIlleHusI, KOTOPbIE MBITAIOTCS YCTAHOBUTh IPHYMHHO-CIIECACTBEHHYIO
CBSI3b MEXIY KOJIMYECTBOM JEHET, TOUHEE, JEHEKHBIX 3HAKOB, U [IECHAMH Ha TOBapbl,
T.€. IIBITAIOTCS ONPENEIUTh [IEHHOCTh MIIH [IEHY CAMHX JICHET.

WHpIMU clIOBaMH, HaAM MpEIaraloTcsi pa3Hble BHIBOJBI M3 BCEOOIIEro 3aKOHA
JICHE)KHOTO OOpaIlleHus] KaK €IMHOTO METOJOJOTHYECKOro OCHOBaHuWs. I3BecTHa
TOYKa 3peHus Ha 3ToT cyeT K. Mapkca: «...OTH Tpu (akropa: ABHKEHHE IIeH, Macca
oOpamaromuxcsi TOBapoB M OBICTPOTa OOpalIeHHs AEHEr MOTYT H3MEHSTHCS B
Pa3MYHBIX HANpaBICHUSX W B Pa3IMYHBIX MPOMOPLHSIX; IO3TOMY MOAJISKAIIAs
peanuzalMy CymMMa IIeH, a CJeJOBaTelIbHO, U OOYCIIOBJIGHHAsl €10 Macca CpEeACTB
oOpallieHust MOT'YT TaK)Ke MpeTepreBaTh MHOTOYUCIICHHbIE KoMOuHanum» [7, ¢. 133],
9T0, COOCTBEHHO, M MPOU30IILIO B Hadaie XX Beka.

Hano mpu3Hath, 4TO MONEMHMKa TOTO BpPEMEHH ObUla BbI3BaHA HE CTOJBKO
TEXHOJIOTMYECKHMH HOBIIECTBAMU B CHCTEME IUIATEXKEH, XOTS M OHU OEcCIOpHO
ObUIM, CKOJIBKO HM3MEHEHHSMHU Kak B  OpPraHM3alMOHHO-3KOHOMHYECKOH
nH}ppacTpykType GaHKOBCKOTO f€Na, TaK W B KOHOMHKE B IIEJIOM, YTO MO3BOJSIET
TOBOPUTH O cMeHe (DOPMBI MEHOBOW CTOMMOCTH (Ha CMEHY TOBAapHBIM JI€HbI'aM B
(dopMe 3070TOr0 CTaHgapTa NMPUIUIM AEHBI'M (HUATHBIE U KPEIUTHbIE/OaHKOBCKHE).
Ha mam B3rmsan, 310 TpeGoBaso pe-akTyaslM3alliM 3aKoHA JIEHEXKHOTO, TOYHEE,
TOBapHO-/ICHEXKHOT0 oOparieHns. JIOrM4HO 0XKUIATh €r0 KOPPEKTHUPOBKH M CETOIHS,
B CBETE MOSIBJICHUS U Pa3BUTHS TaK Ha3bIBAEMBIX «LIU(PPOBBIX» JACHET.

[Mapanokc uctopuu. BugumMo, TONBKO cliennaivcTaM 10 TEOPUH IEHET elle
n3BeCcTHO MM benmkamunaa Augepcona (Benjamin Anderson), a B Hagaje mpoImIoro
BeKa OHO OBLIO MOMYJISIPHO HACTOJIBKO, YTO (YHIAMEHTAIBHBINA TPY. MOCIETHEro
«The Value of Money» (Croumocts/Llennocts nener)?[1], omy6nuKkoBaHHbIH BeCHOM
1917 ropma, cran HmpuUYMHON OYpPHOTO, HO IDIOAOTBOPHOIO OOMEHAa MHEHHSMH IO
MOBOJY POJM M MECTa KOJIWIECTBEHHOW TEOPHH JEHET MEXIY JIBYMS BEAyLIHMH
torga (mMainstream TOro BpeMEHH) HAyYHBIMH IIKOJAMH: aBCTPHHUCKOW W
HEOKJIACCUYECKOM.

BenmkamuH AHIEpCOH, OyAydn CTOPOHHUKOM aBCTPUHCKONH SKOHOMHUYECKOW
IIKOJIBL ¥ Ha TOT MOMEHT IIPENoaBaTelieM YHUBEpCHTETa B ['apBape, mojarai, 9To
«[IpobiemMa CTOMMOCTH JI€HEr SBISIETCS YacTHBIM CliydaeM oOuieil mpoOJieMsl
croumoctu B 3koHoMuKe. «The problem of the value of money is a special case of the
general problem of economic value» [1, p. 3]. Takoro ke MHEHHSI IPUICPIKUBAIICS U
Jiogeur ¢on Mmusec. Ho ecnmm B 3moOXy 30JI0TOTO CTaHAapTa C 3THM Kak-TO
MHUPHJIMCh, TO CETOJHsS TaKOi IMOJXOJ He MOMYJSIPeH HACTOJbKO, YTO HAJelsier
ABCTPUICKYI0O DKOHOMHYECKYIO IIKOJY CTaTyCOM «aJbTepHATHBHON», a IIpolie

2 PaGoTa AHjiepcoHa — MOCIe0BaTeNbHas U BCECTOPOHHS KpUTHKA MoHorpadun Upsunra Oumepa «[lokynatensHas
CHOCOOHOCTD JACHE» — TaK U HE NePEeBE/ICHA Ha PYCCKHUH S3bIK.
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rOBOpS, MAaprHHaJbHOW. A  TOCKOJBKY «KOJMYECTBEHHAsi TEOpHsl JIeHer
paccMarpuBaeTcst MoAPOGHO, B ACTANAX M B Pa3siMYHBIX ee TpakToBKax» [1, p. X],
AHJIIEpCOH, KaK ¥ BCe IPEICTaBUTENH aBCTPUHCKON IIKOJIBI TEX BPEMEH, OBbUT yBepeH
W TIOCBSITUII CBOM TpakTaT JOKA3aTeNbCTBY TOTO, YTO «KOJMYECTBEHHAS TEOPHS
COBEpIICHHO He BepHa/He cocTostenpHa (utterly invalid)» [1, p. X]. B urore maxe
HetpuBHaidbHbd Mocud Illymmerep, npereHmoBaBmMii Ha OOBEKTUBHOCTh H
3aUTPHIBAaBIIMA C MAapKCH3MOM, B CBOEM MHOTOTOMHOM Tpyzae «Mcrtopus
9KOHOMHYECKOTO aHalli3a», Oyny4dn Oe3yCIOBHBIM CTOPOHHHKOM KOJIMUECTBEHHOI
TEOpuH, He cTan (He cMOr') KOMMEHTHPOBaTh padoThl AHAEpcoHa 1 Mu3eca B yacTH
KPHUTHKH 3TOH Teopuu [2, c. 1434].

OtBer He 3actaBWi cebs JKAaTh. TpakTaT AHIEpCOHA eIe Jexal Ha
NpUJIaBKaX KHWKHBIX MarasuHax, KOrja «y4eHHK M mocienoBarens Aunbdpena
Mapmamna», MOXXHO CKa3aTb, €ro JYIICNPHUKA3YUK M IPEEMHUK, HECOCTOSBIIMUCS
knaccuk Apryp Cecun ITury (Arthur Cecil Pigou), Ha TOT MOMEHT PyKOBOIMBIIIHIA
Kadenpor MOTUTIKOHOMHUN yHHBepcuTeTa B KeMOpumKke, MyOJMKyeT B OJHOM H3
crapeiimux B CIIA  aBTOpuTeTHOM 3KOHOMHYECKOM m3mamum «The Quarterly
Journal of Economics» cBoro HeGomblnyto Mo 00beMy, HO (YHIaMEHTAIBHYIO IO
3HAYEHHUIO paboTy 1Moj| TeM ke HaszBanueM «The Value of Money» [3].

[Mury mnpusHaercs, YTO MyONUKalus «ObUlAa MPOJMKTOBAHA BBIMICIIINM
HelaBHO (onmaHToM mpodeccopa AHIEPCOHA O LEHHOCTH JICHET», HO TYT e, IO
OOJIBIIOMY CYETY, OTMaxHBaeTCsl OT BIIOJHE OOOCHOBAHHOHM KPHUTHKH HOCIETHErO,
3asBisis, 4r0 ero [Ilury] «craThs He MMEeT HPSIMOTO OTHOUICHUSI K COAEPXKAHUIO
stoit kaurm» [3, p. 38].

YUTO MHTEPECHO U BaXXHO, B 3TOM cTarhbe l1Iury — npencraBuTenb HEOKIACCUKU
— BIIEpBBIE, B OTIMYME OT A. Mapiauia, 3asBISIET, YTO «IIOJIEMHKA Ha 3Ty TEMy
Oonpine He Hy>kHa» [3, p.38]. T.e. cornmammaercs ¢ mosuiment M. @uimepa, 3aspisis: «51
HU B KOEM Cllyyae He SBJISIOCH “TIPOTHBHHUKOM™ CaMON “KOJIMYECTBEHHON TEOpHUU’
WM BPaXIEOHBIM KPHTHKOM SICHOTO aHanu3a npogeccopa Pumepa» [3, p.39] u
npeacTaBisisi  (GOPMYJIbI  ONPENENIeHUs] IIEHHOCTH JIeHer KaK «IpPOCTO HEKHii
uHCTpyMeHT [3, p. 65], Kak «mpocto cpenctBa» [3, p. 39], mpu 3TOM YXHUTpPSACH
«HacTaWBaTh» HAa TOM, YTO €ro «MEXaHH3M.... COBEPIICHHO OTJIMYACTCS OT
MeXaHu3Ma, paszpaboraHHoro mnpodeccopom HMpsmarom @umepom B €ro
3ameuaTenbHOU [padote]» [3, p. 39]. Aptyp Ilury moHuMaet, 4TO y HEOKITACCUKU KaK
TEOpuH OOIIME NMPOTUBHUKU M IOTOMY IPEJCTaBISIET €10 YyTh JIM HE KaK COIO3,
omckIBas nozunuio duiepa u cBoro, ToUHEE, yHUBEpcUTeTa B KemOpumke 1 cBoero
yunutens A. Mapmamia, TakuM obpasoM: «OH pHCYeT CBOIO KapTHHY C OJHOM
CTOpOHBI, a 51 — ¢ Apyroii. Ho xapTuHbl, KOTOpBIE MBI 00a pUCyeM, H300paXaroT OJJHO
u To xe» [3, p. 39].
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Koneuno, y Upeunra ®dumepa Oblu npeaniecTBeHHUKH. J1o Jlokk, IOM, ¢
oroBopkoi, JlxoH Ctroapr Mumibe. beimu mpengmectBeHHukd u y Ilury. Oto B
mepByto ouepens Tomac Tyk. Kak xopomo m3BectHo, Kapn Mapkc Takke OBLT
MIPOTHBHUKOM KOJIMYECTBEHHOM TEOPHH JICHET, TOYHEe, OH BOOOIIE He TpHIaBaI ei
TOTO THIIEPTPOGHUPOBAHHOTO 3HAYECHUsI, KOTOPOE OHA IpHOOpeNia BIOCIEACTBUH (B
XX Beke).

Ecnu roBoputs o ¢opmyiie, 0 mpocToi, HO BCE K€ MAaTeMaTHYECKOH MOJIEIH,
TO B Hayaje cBoel pabotsl [Tury mpeanaraet Takoe ypaBHEHHE:

P = k/MdR (1),

rae R, mo Bepcum Ilury, — «oOmme pecypcbl», Tak YUCHBIH Ha3bIBaeT
TOBAapHYI0 Maccy, KOTOPO «IoNb3yeTcs Bce obmectBo» [3, p. 42], Beipaxkas ee B
nmennne®; «k — 108 3TMX pecypcoB, KOTOPYIO OHO [OOLIECTBO] MpEANOYMTAET
XpaHuTh B (hopMe mpaBa COOCTBEHHOCTH Ha 3aKOHHOE IUIATEKHOE CpeacTBo; Md —
KOJIMYECTBO €AMHHUI] 3aKOHHOTO IUIATEXKHOTO CPEeNCTBAa M P— CTOMMOCTh WM 1ieHa 3a
eIIMHHUILY 3TOTO MpaBa COOCTBEHHOCTH B IepecdeTe Ha mureHuiry» [3, p. 42]. Ecim k
R — KOHCTaHTBHI, KaKk CYMTAET yUCHBIH, YTO BaXKHO, TO IOJIy4aeTCs] ypaBHEHHE CIIpoca
Ha TpaBO COOCTBEHHOCTH Ha 3aKOHHOE IUIATEXKHOE CPEICTBO «B IepecyeTe Ha
nmieHnIry». CTOUT OTMETHTh, YTO B y4eOHWKaxX 00 JTOW IMepBOHAYATBHON BEPCUH
HOYTH HE MHIIYT.

Iury, Bcnen 3a A. MapaninoMm, CUUTaeT, uYTo Ul ONpEJeNCHUs] KaTeropuu
«MEHOBasi CTOMMOCTh SIMHHIEI IeHer» [3, p. 42] «Obuto OB yIOOHO MPUHSTH TUIAH,
MTOJIOOHBIA TOMY, KOTOPBIH HCIOIB30BaN A-p Mapmramr B ero HeomyOJIHMKOBAaHHOM
pabote ...» [3, p. 42] u T.A., T.e. CIIEAYET IO CTOIIAM YUUTEIIS.

Cam «kJ1accuK HEOKIacCHK» A. Mapiiasn nonarai, 4To A€HbIU — 3TO CBOETO
poza cueTHas eMHUIIA, KOTOPasl JOIDKHA OBITh «BOIUIOIICHA» B KaKOM-IIHOO TOBape
(cBoero poma stablecoin Hauama mpouutoro Beka, B oTiamume oT JI. Puxapmo),
M03TOMY M TIOSIBJISIIOTCS CHadasa y Hero®, a 3areM W y IIMry Takue 3aMbICIIOBAThIE
KOHCTPYKIMU: «COBOKYITHOCTh BCEX TOBApOB IPEACTABIEHA TAKUM-TO KOJIMYECTBOM
Oymienel MINEHHUIB; a EHHOCTh ICHET — 3TO KOJIMYECTBO OyIIenel IIICHHIB,
KOTOpOEe KymuT onHa ee exaunauna» [3, p. 40]. Llens takux mocTpoeHuil B 06I1eM-TO
oueBHJHA: «3JTa LEHHOCTb, KaK U ILIEHHOCTb BCEr0 OCTAJIbHOIO, OMpeesercs
o0IMMHU yCIOBHAME crpoca U npemnoxkenus» [3, p. 40]. WmenHo cmpoc u
MIPETIOKEHNE KaK BCEOOIIMH SKOHOMHMYECKHH 3aKOH OIPEAEINISIOT, IO MBICIH
Mapmmania, a 3ateM u [Iury, Ha CBOMX YHHBEPCAJBHBIX «BECax» IIEHHOCTh BCETO Ha

CBC€TC, U MUMCHHO IO3TOMY, KaK CUHUTACT HOCHG[[HM;I, «UCCICAOBAHUC TMPUYUH, OT

3 Kpome GaHKMPOB, Ube MOJI0KEHHE HCCIIeMyeTcs OTAenbHO [3, p. 41].
4 Pa6ora Asnbdpena Mapmania «Money, Credit & Commerce» Gbina ony6irkoBaHa Tojbko B 1923 romy, xots ee
OCHOBBI ObITH co3/1aHbI eme B 80-¢ roapl, o uem numret k. M. Keiine. Tak 1 He nepeBeieHa Ha PyCCKHUI S3bIK.

160



KOTOPBIX 3aBUCHUT IIEHHOCTb JICHET, O3HAYACT... JCTATbHBIN aHAN3 dTHX ABYX IPYIII
cuny [3, p. 40].

3agada Kak-TO BBICTPOWUTH TEOPHIO JEHET B 3IIOXY 30JI0TOTO CTaHIapTa HE Ha
OCHOBE TPY/IOBOM TEOPUH CTOMMOCTH, & Ha OCHOBE 3aKOHA CIPOCa H MPETIOKEHHS —
3agava He u3 jerkux. [loaromy ¢opmyna Ilury (npemioxennas A. Mapiiamiom) B
MIPHUHIIAIIE CHUMAET BOMIPOC METOMOJIOTHH AeHeT. [10sBIAsACh Kak OBl «U3 HHYETOY, U3
OYEBHIHOTO (Ha YPOBHE 3[JpaBOr0 CMBICTIA) COOOpaKeHHs, OHA Cpa3y MOCTYJIHPYET: B
¢dopmyse ectb R (ToBaphast macca) U ectb Md («KOJHYECTBO €AMHMI] 3aKOHHOT'O
IJIATEeXKHOro cpeAacTBa» [3, p. 42] wim Macca JAEHEXKHBIX 3HAKOB), MEXAY HUMU —
PaBEHCTBO, TOYHEE, MPOTIOPIHS WM ypaBHEHHE (C ydeToM Hekoro ¢axtopa k). U
nanee o0BsICHSAETCS, 9TO 3TO 3a (hakTop k.

IIpu 3TOM HU CIOBa O TOM, OTKYJa B3sUIaCh UMEHHO Takas (opMmyia U MpH
HAIMYUH KaKHX YCIOBUH OHA MOYKET OBITH BHIBEIEHA/TIOTyYeHa®. 3a0aBHO, YTO
ypaBHeHHe crpoca [lury — pedp moka TONBKO O HEM — HESBHO, KOHEYHO, YXKe
MpeanoiaraeT paBeHCTBO CIIPOca U MpeyIoxKeHus. BoT Toibko yero? YpaBHEHHE-TO
HEOOBIYHOE: C OJJHON CTOPOHBI — «3aKOHHOE IUIATSIKHOE CPEICTBO», WIH JCHBIHU, a
4yT0 ¢ Apyroi? «O0mue pecypchh» Kak COBOKYMHOCTh BceX ToBapoB? U 4To TOoTIa B
cllyuae paBeHCTBa obeux cTopoH? EcCTh B 3TOM Cilydae CHpOC M MPEJIOKCHUE WA
BCe-TaKu TOJIEKO cipoc? Kak H3BeCTHO, B OCHOBE KOJICOAHHH CIIPOCa U MPEI0KCHHS
JOJDKHO JIe)KAaTh HEYTO, YTO WX PAHO WM MO3JHO ypaBHOBemmBaeT. M 310 HedTo —
BHE (00erX CTOPOH) ypaBHEHHs, TOYHEE, B O0CHX YaCTSX MPUCYTCTBYET U UMEHHO
MMO3TOMY UX ypaBHOBemmBaeT. Y Pukapno u Mapkca 3To HEYTO — TPY/I.

Hy, u camoe mHTepecHOe: KaK ¢ IOMOMIBIO CIpOca M MPEATIOKESHUS HANTH He
«IEHHOCThY», WIH IeHy ToBapa (OlpenensieMylo 10 TPUHIMITY KadeJei: MHOTO
TOBapa — Majo JeHeT, 1 Ha000pOT), KaK 3TO MPUHATO B TEOPUU HEOKIACCHUKH, a Ha
9TOT pa3 «IEHHOCTh» CaMUX JICHET?

3agamumMcst BompocoM: modeMy y [Iury BooOIe mosBIsIeTCs 3TO «B Iepecyere
Ha mmenuiy»? I[loToMy dTOo «00mme pecypcbl», KOTOPBIMH IOJIB3YETCS BCE
OOIIIECTBO, €CTh COBOKYINHOCTh pAa3IMYHBIX IO Ka4eCTBY TOBapOB HWIIH
MOTPEOUTENIECKUX OJar W CYMMHPOBATh HX «IPOCTO Tak» Henb3s. OHH MOTYT
CYMMHPOBATHCS Ha OCHOBAaHHH HEKOETO OOIIero CBOWCTBA Wi KadecTBa. Ho, 4To0BI
B TMpHHOUIE H30ekaTh OOCYXKICHHS MpoOJeM, CBS3aHHBIX C OMpEACICHUCM
COBOKYITHOH TOBapHOW MacChl W TMpPOIEAYpPOH CYMMHPOBAaHHS pa3IUYHBIX IO
Ka4yeCTBY U KOJIMYECTBY OJIar, YTO BCE-TaKH MbITANICS Aenath MpBunr @uiep, ApTyp
Ilury mocTymaeT T€HHAIBHO IMPOCTO: 3aMEHSET Pa3HOTOJIOCHILY TOBAapHOW MacChl
OTHIM-CTUHCTBCHHBIM TOBAapOM, KOTOPBIM, COOCTBCHHO, W MPEACTAaBIICHA, B €rO
BEPCHH, «COBOKYITHOCTh BCEX TOBapOB», T.. 3aMCHSAET MX HEKUM KOJIMYECTBOM

5 Paznien «I1 OnpejienieHne «IIEHHOCTH JIEHEr» Ha 3TH BOIIPOCH He OTBevaeT [3, p. 39].
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Oymeneit mmenunsl. [Tmenuna y IIury — 3T0 He MPOCTO TOBap, 3TO CBOETO Poja
JICHSXKHBIH arperar, 3to numérair. Cam ()akT CyMMHPOBaHU, 110 CyTH, Ha OCHOBE
BCEOOIIEro 3KBHBAJCHTAa Jake Oe3 yNOMHHaHHS 00 3TOM — METOJOJIOTHYECKAs
ommoKa.

B Poccuu mpakTHuYecKu HEU3BECTHA Ta YHUUYMKUATENBbHAS KPUTHUKA, KOTOPOM
nojBepr B cBoeil pabore «TpakraT O JeHbrax»® pasIUUHBIE ACTIEKTHl YPaBHEHHS
IMury . M. Keitae. Uto xacaercss COOCTBEHHO U3MEPEHUST KOJIHMUYECTBA PEATbHBIX
CPEJICTB «B IIepecyeTe Ha MIISHUITY», TO MHeHHe Jopaa KeiitHca TakoBo: «IIpodeccop
IMury cxopee yKIOHSETCS, 4eM pelIaeT BOIPOC O THUIIE YPOBHS II€H, K KOTOPOMY
JOJDKHO TIpUBECTH Hame (yHIaMEHTAIbHOE YpaBHEHHME. 3ajada  Jro00ro
KOJINYECTBEHHOTO YPABHEHUS COCTOHUT B TOM, YTOOBI ONPEIEINTh HE LIEHY MIICHULIBI,
a, TaK WIN WHaue, IOKYyNaTeIbHyI0 cliocoOHOCTh AeHer. Ho ero ypaBHeHue qmubo He
BHOCHT HHKaKOT'O BKJIaJa B pEIlIeHUE TOH 3a/1auul, T100 AenaeT 3To, Moapa3yMeBas,
YTO OTHOCHTENbHBIC II€Hbl HEM3MEHHBI, BCE WHIMBHIyalbHbIC LIEHBI H,
CIICIOBATEIBbHO, BCE YPOBHH IIEH (PUKCHPYIOTCS B TEPMHHAX IIICHUIIBI, YTO JATECKO
ot (akrosy» [4, p. 208].

Ho ecim Bce-Taku cornmacutecst ¢ ydeHbIM u3 KeMmOpupka M IPHHATH €ro
BEPCHIO «B IIEPECcUYETe Ha IMIICHUILY», TO JaJIee MPEACTOUT HOHSTH, TOYEMY B OJIHOM
u Toi ke ¢opmyne y [lury MMeErOT MECTO OZHOBPEMEHHO M HEKO€ KOJIMYECTBO
pecypcoB, KOTOPYIO OOIIECTBO XpaHUT «B (hopMe MpaBa COOCTBEHHOCTH Ha 3aKOHHOE
IUIATEXKHOE CPEICTBO» M COOCTBEHHO CaMO «3aKOHHOE IUIATE)XHOE CPEICTBO» B
HEKOeM HEONpeeNeHHOM KoindecTBe. M mouemy B TakoM ciydae P (umeHa 3a
€/IMHUITy TIpaBa COOCTBEHHOCTH B IepecyeTe Ha MIISHHUITY) 3aBUCHT, XOTI U 00paTHO
MIPONIOPLMOHAIBHO, 0T M (KoJIMuecTBa 3aKOHHOTO IIJIATEKHOTO CPEICTBA)?

Ha py6exe XIX um XX BekoB akTHBHO (popMHUpoBanack HOBas (PHHAHCOBAS
CHCTEMa, IIPU 3TOM pPOJb KOMMEpPYECKHX OaHKOB HEM3MEPHUMO BO3pacTaya, TOYHEe,
BO3pacTaja ¥ KaueCTBEHHO MEHsJIach, MEHSJIACh U POJb KPEAWUTa M TE€X OPYAHWii,
KOTOpBIE OH CO37aeT Juis ceOsi (KPeAUTHBIX JeHer U T. I.)» [5, c¢. 152]. OcHOBHBIM
MHCTPYMEHTOM WJIM OpYJHMEM KpEIWTa SIBISUICS TOTNa BEKCedb (110 OIpEeIeNICHHUIO,
bank note — GankoBckas 3amMcKa WM [EHHAs Oymara KOMMEPYECKOro OaHKa),
KOTOPBIIl CTPEMHTENLHO NpeBpamaics B OaHKHOTY WJIM 3aKOHHOE IUIATE)XHOE
CPEICTBO [EHTPAIBHOTO OaHKa, IPEBPALIANICS B ACHEKHBIN 3HAK.

Taxum 06pa3zomM, OAaHKOBCKasi CHCTEMA, Pa3BHBASCH, TPAaHC(HOPMHUPOBATIA «IIOJ
CBOM HYXX[bI» CHUCTEMY JCHEXHYIO, a Pe3yJbTaToM 3TOi TpaHc(opMaluM crajia B
UTOTe OTMEHa 30JIOTOrO craHjapra. B mHawame XX Beka 3Ta TpaHChOpMAaIUs
JCHEKHOTO 00paleHNs Havaia IToy9aTh TEOPETHIECKOE 000CHOBAHHE.

% 3ra paGora k. M. Keiinca Tak 1 He IepeBeieHa Ha PyCCKHH S3BIK.
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Wpsunr dumrep MOMEHT Iepexofa Jake 3a(UKCHpoBal B CBOeH 3HAMEHHUTOM
(dopmMyre, Korna MNpPeIIOKWI «HCIIPABIEHHOE ypaBHEHHE OOMEHa», B KOTOPOM
TIOSIBJIICTCS. TaK HAa3bIBAEMOE «JIETIO3UTHOE oObpaiieHue», Ooyiee TOro, YJeHBIH
yTBepXKaan ciexyromiee: «baHKM HOCTaBIAIOT cpecTBa OOpamieHus IBYX POJIOB, a
MMEHHO OaHKHOTBI, KOTOPbIE SBISIIOTCA JCHbIaMH, U OaHKOBCKHE ICMO3UTHI (WIn
mpaBa TpeOOBaHMUS JICHET), KOTOPBIE HE SBIISIOTCS AeHbrammy [6, ¢. 50].

[Tury 510 BUANT W MMOHUMAET, OH TaKKe (PUKCHPYET 3TOT MOMEHT Hepexona 1
€ro JBOWCTBEHHOCTH ITyTE€M pa3MYeHHs IIpaBa COOCTBEHHOCTH WM THTyJa Ha
3aKOHHOE IIATEXKHOE CPEACTBO M COOCTBEHHO CaMOrO 3aKOHHOTO ILIATEXKHOTO
cperncrBa, mockoibkKy u Pumepy, m Mapmamry, u [lury MbIcob onpenensTh
CPOYHBIC [ETO3MTH, a pedb HAECT O HHX, KaK poJ Wiu (GopMy IEHEr Ka3ajach
KpaMOJIbHOM, Jaske abCypaHOM, BeJb Toraa o0MKUM MECTOM OBLIO TOHUMAHUE IEHET
HMMEHHO KakK cpelcTBa obOpareHus, oociayxusatomero meramopgoz T — [ — T kax
TIpoLieCC JIBIKEHUS TOBapa M3 PyK B PyKH.

Crenmyrommii mar O4eBHICH: UMEET MECTO OINpPEAEICHHE MOTHBOB CIIPOCa Ha
COOCTBEHHO «3aKOHHOE IJIATEXHOE CPEACTBO» . KakuM 006pasoM, Kak BBIACHAETCS
Jiajiee, MpaBo COOCTBEHHOCTH Ha 3aKOHHOE IUIATEKHOE CPEJCTBO MyOJIMKA «XPaHUT B
IBYX (pOopMax: YaCTHIHO B peajlbHBIX AEHbrax B KapMaHaX M B Kaccax, a YaCTUYHO Ha
Ganance/Ha cuere B 6anke»®, [3, p.42] u B TO ke BpeMs HOMHHUPYETCS «B MEpecUeTe
Ha MIIEHHIY», OCTaBJIsIeM B HCCIe0BaHUAX ApTypa IIury v HeoKJIacCUKHU B IIETIOM.
OOBSCHUTH TO, Ha HAlI B3MJISL, HA YPOBHE 3/IpaBOTO CMBICJIA IOCTATOYHO CIIOXHO, a
Ha ypOBHE TeOpuH — TeM Ooisiee. Bce ke MOHATHO, YTO YUEHBIH CTPOTO pa3iudyaeT
HAJIMYHOCTH HAa pyKax y IMyONHNKH («B KapMaHaX M Kaccax») W 3aKOHHOE IJIaTeXKHOE
CPEACTBO, T.€. ACHBI'M, KOTOPbIE ITyOINKa XPaHUT B OaHKe (M Ha KOTOPOE OHA «IIPaBO
umeer»)’. Tlpu xpaHeHWH JeHer B GaHKe MyONMKa MOJNydYaeT B3aMeH (MMEHHO
B3aMEH) HEKHe IeHHbIE Oymaru, WM cepTU(HKATHI, WM CBUAETEIHCTBA, KOTOPHIC
Aptyp Ilury m Ha3pIBaeT «IpaBO COOCTBEHHOCTH Ha 3aKOHHOE IIATEXKHOE
CPEACTBO».

HasBanme BepcnM KOJNMYECTBEHHOH TEOpHM JeHer ydeHbIX u3 KemOpummxa
nMeeT ycrolunBoe BeIpakeHme: «cash balance approach», torma xaxk ®@wumiep,
KOHEYHO, 3Hal 00 3TOM SIBJICHHM W OMNMCHIBAT €ro, WCIONb3ys MOHsTHE «Cash
reserve», KoTopoe MOXKHO HMEPEBECTH KaK «KAcCOBBIM pe3epB» WM AaXKE «3amac
HaJIMYHOCTH». TeM He MeHee BhIpaKeHHE IPHOOPENO yCTOHYMBOCTh, M HA PYCCKOM
A3BIKE MBI TPaJULIHOHHO 3HAEM €r0 KaK «TEOPHS KAaCCOBBIX OCTATKOBY, XOTS 3TO HE
BCETZa M HE COBCEM BEpHO, HE TOBOPS yXX€ O TOM, YTO BBIPAXKECHUE «TEOPHs
JICHE)KHBIX CPENCTB» MM JaXe «TEOpHs HAJMYHOCTH» BCE-TAKW TOYHEE, 4YeM

7 «Ilox neHbraMu s MOAPAasyMEBAl0 Ul Liejieil HACTOSAWEro O6CYKIEHUs 3aKOHHOE IJIATEKHOE CPEICTBO, a MO

CTOMMOCTBIO JICHET 51 TIO/IPa3yMeBal0 MEHOBYIO CTOMMOCTb HX eAUHHULBD [3, p. 39].
8 Xpauutcs Ha cueTe B GaHKe, T.€. B 6e3HATHUHON (HOPME, YTO KPUTHUECKH BAXKHO.
9 TlompasyMeBaeTcs, 4T 3TO AETMO3UTHI M GAHKHOTHI (6aHKOBCKUE BEKCENS ), BHITYIIEHHbIE GaHKaMH.
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«KAaCCOBBIX OCTAaTKOB». BEpHBIM CErofHsd TPENCTAaBISIETCS, Ha HAll B3I, U
Ha3BaHUE «TCOPHS HATNYHOCTU U OE3HATNIHOCTIY.

Bot 3meck, kasamochk Obl, U HaIO paccMOTPETb, B HYE€M NPHHIMITHATIbHAS,
Ka4yeCcTBEHHAs!, pyHIaMEeHTAIbHASA Pa3sHAIA MEXKy HATHIHOCTHIO ¥ Oe3HAIMYHOCTHIO
B Havare XX Beka, HO Apryp Ilury s3Toro He nemaeT BIOJHE cCO3HATENbHO. BHe
BCSIKOTO CcoMHeHHWs, Aprypy [lury ObumM Tak WM WHa4Ye W3BECTHBI PAaOOTEHI
MIPE/ICTABUTENEH HOMHHAIN3MA W aBCTPUHMCKON IIKOJIBI XOTS OBl MOTOMY, YTO HX
MIEPEYnCIIIeT B CBOEM TpaKTaTe ero ommoHeHT b. Annepcon. Ha Ham B3risin, ecin
MIPU3HATH Pa3HULLy (MEX/y HUIMYHOCTBHIO U OE3HAIMYHOCTHIO), 4TO [Inry, HaCKOIbKO
HaM W3BECTHO, TaK M HE CJeNal, TO I0J] COMHEHHE CTaBHTCS YHHBEPCAIHHOCTDH
3aKOHA CIpOca W TIPEUIOKCHHS B OTHOLICHHM JEHET, TEM CaMbIM pPYIIUTCS
(hyHIaMEHT HEOKJIACCHUKH, KaTeropus «ICHBI'M» BHIOMBAETCS «U3 OOIIEro psiiay,
TpeOyeT OTAENBHOrO CIEeU(UUECKOT0 OIPEIeNeHIUs WITH MOAXO0/1a.

Tem He MeHee, COTTIACHO B3IUIAAAM YUYCHOTO, JICHBI'M (3aKOHHOE ILIATEKHOE
CPEICTBO) INPUHUMAIOTCI OAaHKOM M JENATCA B CBOIO OYepenb HAa HAINIHOCTS,
KOTOPYIO TeHeph yxke OaHK XPaHUT B CBOUX ceiidax, 3TO €ro «JICHEeXKHbIH pe3epBy, U
Ha OE3HAJINYHOCTb, T.€., KAK yXKe ObUIO CKa3aHO, Ha JIEMO3MUTHl M OaHKHOTHI WIH
HEKHE IUIATE)XHBIE CPEICTBA, KOTOPBIC BBITYCKAIOTCS OaHKOM. Y HAIWYHOCTH H
Oe3HaTMIHOCTH — pa3HbIH cTaTyc. D10 neHbru (s [lury, kak u g @uiepa) u eme
He-JICHbIH.

Hanee Ilury BBMMCIAET «YpPOBEHb COOTBETCTBYIOLIErO CIIpoca  JUls
JCHCTBUTENBHOTO 3aKOHHOTO IUIATe)XHOro cpeactay (the derived demand schedule
for actual legal tender) u koHcTpyHpyeT (GopMyiy, B KOTOPYIO CHadaia BBOIWT, a
IIOTOM BBIBOJIUT, YEM 3HAUUTEIBHO €€ YIPOIIAeT, Olepalii, CBsI3aHHbIe ¢ OaHKOM |3,
p. 42]. B urore y4eHbIi NOTyYaeT MUPOKO U3BECTHOE «ypaBHEeHHe [crpoca] ITury:

P=kR/Md nnu Md =kR/P (2),

TEM CaMbIM OIpeNeNsisi «CIpOoC Ha JEeHbIW», rae P — Bce TOT ke TUTYN
SIMHUIBI 3aKOHHOTO IUIATE)KHOTO CPEACTBA IO-TIPEXKHEMY «B MEpecdeTe Ha
nmeHnny». Kak m3simiao Beipaxaetcs [Tury, «P B MoeM ypaBHEHHH — 3TO II€HA JICHET
B TepMuHax Bewrei» (P in my equation is the price of money in terms of things) [3, p.
53]. TakuM 00Opa3oM, YYeHBId YIOPHO HM3MepsieT ypOBEHb CIIpoca Ha ICHBIU B
IIICHUIIE, YTO TAKKE ABIIAETCS METOJOIOTHIECKAM HEAOCTATKOM.

VroMmsiHYyB  eAMHOXKIB, 4T0 MO — 3TO KOJMYECTBO EIMHHII 3aKOHHOTO
IIaTeXXHOTO CPEACTBA, YUYEHBIH OonblIe K 3TOMY BONpOCy He Bo3Bpamaerca. Ho
KaKoBa BCE-TaKM pa3MEepHOCTh B ypaBHeHUH (crpoca) [Tury P= kR/Md? Ecnu cneBa B
HeM P— mmiennna (B OyIrensx), To 94To B HeM crpaBa? TpagulMOHHO CUUTAIOCH H
CUYMTACTCS, YTO JOJIS WITH COOTHOIIEeHHE (B MPOICHTaX) — pedb uaeT o K — He numeer
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Pa3MEPHOCTH, 3TO MPOCTO YacThb 1enoro’. ITpu 5ToM Takas CTPaHHOCTB: cama 4acTh
HMEeT Pa3MEpHOCTh — 3TO, B KOHEYHOM CYETE, ICHBI'H (3aKOHHOE ILIATeXKHOC
CPEACTBO), a IeNoe, KyJa BXOAMWT 3Ta YacTh, Pa3MEPHOCTH KakK ObI HE MMeEeT,
HETOHSTHBIE «OOILME pEecypChl», BBIPAXKCHHbIE B HEMOHATHBIX «TEPMUHAX
MIICHHUIBY. B TakoM ciiydac pa3MepHOCTh BbIpaKeHHs cmpaea, T1.e. KR/Md
ompepnensercs «obmuM pecypcom» R (B Oymensx NIICHUIBI), ACTICHHBIM Ha
3aKOHHOE IIareskHoe cpencTBo Md. B uem Bce-taku Beipaxkeno Md y Iury? Eciu
TOE B OyIIENAX MIIEHHUIBI, TO 3TO HOHCEHC, KOHEYHO.

Ho kpome pasmepHOCTH B ypaBHEHHH CIpOCa €CThb €Ile U Pa3MEpHOCTb
MpeUIoKeHnsl. Majo Toro, ecTb caMoO TIpeioKeHHne, paxe pasgen «lV.
IIpemioxkeHne IeHer Kak 3aKOHHOTO IIATE)KHOrO cpeacTBa» [3, p.54]. U 3mech Hac
HOJICTEperaeT HEOXWJaHHOe Ipu3HaHue YydeHoro: «®PopMmyna, H3IOKEHHAs B
MIpeABIAYIIEM pa3jiese, OTHOCUTCS MCKIIOUHTENBHO K crpocy. Ho, mis Toro 4ro0bt
OIPEIEITUTh IEHHOCTh Yero-I100, He0OOX0IUMO TaKKe YPaBHEHHE TIPEIIIOKEHISD» [3,
p. 54].

Opnako B paborax mpocdeccop Ilury yOesxnan, 4ro ero ypaBHeHHe crpoca (1
TOJBKO cCIIpoca) M ypaBHeHHe Duinepa paszaMyaloTcs JHIIb TOYKOH 3peHHst Ha
eIMHBIN TpeIMeT, T.€. Ha BBUICHEHHWE IIEHHOCTH JCHer (MMEHHO jaeHer). IIpm 3Tom
HpBunHr Ouiep Kak-To 000IIENCsS OJHIM ypaBHEHHeM oOMeHa. 1 ¢ pa3MepHOCThIO y
Hero mpoOieM He BO3HHMKAIO, IOCKOJIBKY 00€ CTOPOHBI ypaBHEHHS OOMEHa
BBIPAKAINCH B TPAJAUIMOHHBIX CHEKHBIX equHUIax. OIHa W3 CTOPOH ypaBHEHHUS
obmena Dumrepa BrIpaxaia MPEAIOKESHAE MAcChl ICHEKHBIX 3HAKOB, a JAPYTas, Tak
HAJI0 IOHNMATB, CIIPOC Ha HUX.

Ho y Aptypa Ilury Bce nnaue. EMy ypaBHeHUs cripoca okazainoch maino. s
TOrO 4YTOOBI JEHCTBOBAN «BCEOOIIMID 3aKOH CIPOCa W MPEAIOKEHHs, HYXKHO OBLIO
HalTH «ypaBHEHHE TIpeIIoKeHHs JaeHer». 1 oHo OBII0, KOHEYHO, Hai/IeHo, TOYHEee,
MIPUIyMaHO.

Takum o6pasoMm, ecnu HpBunry @umiepy XBaTHIO OJHOTO «ypaBHEHHS
oOMeHay, To y Aptypa [Iury meHHOCTh JIeHeT OmpeesieTcss KOHCTPYKIIUEH U3 IBYX
YpaBHEHHWI: «cmpoca Ha ACHBIW» H «IpemIokeHHs aeHer». K yke H3BECTHBIM
ypasrenusim P= KR/Md wmu Md = P/kR no6Gasnsiercs:

Ms =D wim M =D +f (P) 3),

IMouemy Torma, ecimu Ha CTOPOHE CIIPOCa JCHBIM BBIPAXKCHBI «B TCPMHHAX
TIIIICHUNBD», HENb3S BHIPA3HTh M JCHBI'M Ha CTOPOHE WX IPEIUIOKCHHS B 3THUX Ke
«TEePMHUHAX MIIEHUIB» ?

B uyeMm ke Torma BBIpaXKEHO 3aKOHHOE IUIATEXKHOE CPEACTBO HAa CTOPOHE
npeioxkenns aeHer? Ilodemy-To B 3070Te. A MOXHO OBIIO TpEAJIOKECHUE IICHET

0 Koopuument moreTnsanmm K, 0 KOTOpoM peds MOIiET HIDKE, Pa3MEPHOCTH HE HMEET, 9TO 107151 (B POLIEHTax).

165



BBIPa3uTh B Oymrensx mineHunbl? Ha Hamr B3riisa, He TOJNBKO MOXKHO, HO M HYXKHO
OBLIO.

Uro MOXET NHPOW30HTH B TOYKE IIEPECEUCHMS 3THUX ABYX 3aMeEdaTeIbHBIX
kpuBbIX (2) m (3)? Yro MBI Tam yBuUamM? YBHIUM, A8 Hadayia, 9YTO pas3Has
pa3MepHOCTh IONy4YaeTcsi, B OJHOM cilydae (CIpoc) — 3TO OyIIeNnu MIIeHHIBI, B
JpYroM — YHIIMH Bce-Takd 30j0Ta. Hackonbko 310 mpaBuinbHO? Jleno B TOM, 4TO
ypaBHeHue [Iury B KopHe oTiIM4aeTcs OT ypaBHeHHs: oOMeHa Duiepa. AHaIM3UpPys
ypaBHeHue Ilury, MBI TeM caMBIM yXOOWM OT HPOOIEMBI KOIWYECTBA JACHET B
oOpalleHnH, TOYHEe, ICHE)KHBIX 3HAKOB, YTO HE OJIHO U TO K€, U MPUXOJUM K TOMY,
YTO TOBapHas M JICHE)KHas Macca IOJDKHBI (IIPY HAIWYUHM HEKHX HOBBIX YCIIOBHH M
OONBIIOTO JKENIAHUST YYCHOTO) T/Ae-TO W KOTJa-TO COBMACTh, T.€. JOJDKCH
COBEpLINTHCS 0OMeH (oOpaieHue, ecinu oOMeH B Mmacimrabax obmecTsa). CoriacHo
[Tury, BUAMMO, 3TO PaBEHCTBO YpaBHEHHH CIIpoca M MPEIJIOKEHUS Ha JICHEXKHBIE
3HaKH (IIOJYEpPKHEM, Ha JICHEKHBIC 3HAKH), T.e. B ciaydae Md = Ms.

Ho dro B meiicTBUTENFHOCTH TPOUCXOAUT? B mepBoM ypaBHEHHH (cIipoca) B
KagecTBe ToBapa y IIury BBICTyIaeT BCS COBOKYITHOCTH TOBapOB MM OO pecypc
¢ HEeKHMH Kod(hHIMeHTaMH, a B KauyecTBe ACHEr, TOuHee, NUMéraire — mieHua.
Kcratn, Mormo OviTe W HaoOopor. B mobom cirygac B oOMEHE IOJDKHBI OBITH
npencraBieHsl ase cropoHsl (T m D), tomsko torma meramoppos T — I — T
BO3MOXxeH. OHU U TIPE/ICTABIICHBI.

Ho Bo BTOpOM ypaBHEHHHU «Bce HE Tak». TaM ecTb HEKOe KOJIMYECTBO TOBapa —
3omnoto, nimu D, koTopoe mpeanaraercst kK 00MeHy, a ¢ APyToi CTOPOHBI — HUYEro. Yto
Takoe Ms? Dto To xe camoe 30;0T0. OOMeHa (B paMKax caMOro «ypaBHEHH») HET.
Wnu 30710TO MeHsieTcsl caMo Ha ceOs. A 3Ha4uT, U ypaBHEeHUs (3), B 00IIeM-TO, HET.
ToBapHyI0 U IEHEXKHYIO, IIPH BCEX OrOBOpKaX, Macchl y ITury B ypaBHeHun (3) Ms=
D mpencrasisieT 3070TO, IPUYEM CIIeBa OHO B POJIH «JICHET», a CIIpaBa — B POIH
«TOBapay.

Xopomo, MOXXHO U HE HACTaWBaTh HA TOM, YTO ypaBHEHHE NpeanoxeHus (3)
BooOIIe NOKHO ObiTh. HO W B 3TOM ciydae Hajo TOHATH, YTO K€ CBSA3BIBAET,
MO3BOJISIET CTaBUTh PABEHCTBO MeXAy ypaBHeHMsaMH (2) u (3)? Ha mamr B3rmaz,
Hu4ero. Benp 3akoHa eHEXXHOTo OOpalleHMs] B 3TOM Cllydae HET, OH He paboraer.
EcTp numb 3ak0H cripoca (B TepMUHAX OJiara [He ToBapa] MIICHUIA) | MPEII0KCHHS
(B TepmuHax Oara [He TOBapa] 30J10TO).

Eumie omuu BaxHbIi MOMeHT. JTOo B ydebumkax [Economics copoc u
TIPE/ITIO’KEHNE BCETAA IOJDKHBI COBIACTD. [IprieM cHavana coBIacTb, a yX IOTOM (B
CIIEyIOIIeil TeMe) CTYAEHTHl y3HAIOT, YTO €CTh BCE-TAKH M3JCPIKKH TPOH3BOJCTBA,
«JIBa JIe3BUS y HOXHHUI U T.0. Ho a1 sxoHOMHYecKol Teopuu, a TeM Oojee s
MIPAKTHKN 3TOTO HEIOCTATOYHO, CIIPOC U TPEJIOKEHHE MOTYT BEIb M HE COBIAJIATh.
U, cyns o ucropun neHer B XX u XXI| Beke, H04eMy-TO MOCTOSHHO HE COBIIAaIIH.
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IToaToMy paBEeHCTBO cHpoca W TPEJIOKEHHUs, Kak, BIPOYEM, U HEPABEHCTBO,
JKeJIATeIbHO TEOPETUIECKH T0Ka3piBaTh. Ha ocHoBanuu yero Md ogHOrO ypaBHEHUS
(2) momwxkHO OBITH MOYeMy-TO paBHO MS apyroro (3)? Ha Ham B3rimsan, MexaHH3M
B3aUMOJICHCTBUS WM MPUYHUHHO-CIENCTBEHHAs CBs3b Mexay Md m Ms B paGore
IIury orcyTcTBYET, IO KpaliHE! Mepe, 9Ta CBA3b HE IIOKA3aHa.

B neiicTBuTENPHOCTH Ha N1Ba ypaBHEHHs [IUTy y HAC €CTh BCETO JIHIIb OIHWH
«oOmmit pecypc» WM OIHAa HEKas TOBapHas Mmacca. byaeM cumrath, Beien 3a
YYEHBIM, YTO MMEHHO OHa (OPMHpPYET CIPOC Ha JCHBIM CaMUM (DaKTOM CBOETO
CylIeCTBOBaHUS. A BOT HpCIlHO)KeHI/Iﬂ Yy Hac ABa, €CTb JBa NPCIJIOKECHUA JCHET,
mpudyeM o0da moyeMy-To B TOBapHOU Gopme, B hopMe IBYX TOBapoB. B omHOM ciydae
9TO TIICHHIA B KadecTBe NUMEraire, a B JOpyroM 30J0TO B KauecTBe
JeHCTBUTENBHOTO 3aKOHHOTO IJIaTEKHOIO CPE/ICTBA, MU JICHET.

Korga peus uaer 00 ypaBHEHHH CIIpoca, B KauecTBe ToBapa y [Tury BeicTymaer
COBOKYyIHAsi TOBapHas Macca, a B KayecTBe JACHEr WiM huméraire — mmieHuna.
Ilouemy Her? A BO BTOPOM BBIPRXECHHH, OIMUCHIBAIOUIEM TNPEIJIOKEHUE JCHET,
30JI0TO BBICTYIAeT B KauecTBE TOBapa, HO ypaBHEHUS Kak TAKOBOTO HET, 0OMEHa HeT,
MO3TOMY 30JI0TO BBICTYHAaeT Takke M B ponu jaeHer. OcHOBaHMEM Ui 3TOK
KOHCTPYKIIMH SIBIISICTCS JIMIIb TPATWIMsS BOCIPHHUMATH 30JI0TO KaK TOBApHEIC
JCHBIU.

ITockonbKy ypaBHEHHUsI HET, TO MPEAJIOKEHHE 30J0Ta (Kak ToBapa) BHUCHUT B
BO3AyXE, OHO paBHO caMOMy ceOe, T.c. HH4eM He OOYCIIOBICHO, HE OTPaHHYCHO,
ABIsieTcsl TPOW3BONBHBEIM. U Ilury »T0 mnpm3HaeT: «Bo-TEepBBIX, KOJIMYECTBO
3aKOHHOTO TUIATEXKHOTO CPEJCTBA, JIOCTYIIHOTO B JIO0O€ BpeMs, MOXKET OBITh
YCTaHOBJICHO MPOU3BOJIBHBIM PEHICHUEM MPABUTCIILCTBA, TaK KaK pe€ub HIACT O
CTpaHe, BBHITYyCKAIOUICH W HCHONB3YIOMICH TONBKO HEKOHBEPTHPYEMBIC [B 30JI0TO]
OymakHBIe KyIophl (paper notes). CorjlacHO TaKoil cxeme KpHBasi MPEIIOKEHHS
3aKOHHOTO IIIATEKHOTO CPE/ICTBA, OYEBHIHO, NMPEICTABIACT COOOW BEPTHKAIBHYIO
MPSIMYO JTIUHUIO, 3a(UKCUPOBAHHYIO B TOM MECTE, KOTOPOE COM3BOJIUT OMPENICIUThH
MPaBUTEILCTBOY [3, p. 54-55].

Tem He MeHee, COTrJIaCHO YKOHOMHUYECKOM TeopuH, eciu y IIury sto Bce-Taku
«TPEIUTOKEHHE» 30JI0Ta, CHTYAIHsI OMUCHIBACTCS TaK: ANACTHYHOCTDH IMPEUIOKCHHS
Es? = 0, rue S — npennoxenue (supply) ToBapa, B JaHHOM cilyuae TOBApa «30JI0TO»
(BBIGOp TPOHM3BOJIEH, T.€. MOKET OBITH B3ATO JIHOOOE KOJMYECTBO TOBAPA «30JI0TOY),
OH [TOBap] WM OHO [30JI0TO] MOXET ObITh OOMEHCHO B CBOK OYepe/b, TaK HaJo
IMOHNMAaTh, Ha CKOJIb YTOJHO Mayloe WIH OONBIIOE KOJIHYECTBO B TEPMHHAX
TIIICHUIIBI. HOCKOHLKy KpuBasd TPCAJIOKEHUA OTPAXACT XKCJIAHUE «IIpOoaarb», TO
O4YC€BUHO, YTO TaKasd BEPCHUA HE COOTBCTCTBYCT 3KOHOMHYCCKOMY CMBICITY B CUITY
JlaKe HE BEPTUKAIW JIMHUU Ha rpaduke, a B CHIIy HMEHHO ITPOM3BOJIBHOCTH BEIOOpa
MIEPBOHAYAIIFHOTO KOJIMYECTBA TOBapa.
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He uckiroyeHo, 4TO BepTUKaIbHAs KpUBas 30J0Ta MOXET OBITh W KPHBOW
crmpoca, Toraa aAnmactuyHocTh crnpoca EDP=0, rme D — cmopoc (demand) toBapa
30110T0. B 3TOM Ciydae KpuBasi cripoca OTpaXkaeT JKeJIaHNE «KYIIHTBY» I10 JII000H IieHe
«B TEPMHUHAX TIIEHHUIBD, YTO TAKKE HE COOTBETCTBYET SIKOHOMHUYECKOMY CMBICIY.

YUTO HCKIIIOYEHO, TaK 3TOro To, uTo mpemioxuia [Tury B 1917 rogy, HO He
PHCKHYJI TOKa3aTh rpaHuecku, a 4epe3 HeCKOJbKO JieT, B 1923 roxy, B KauecTBe
TIpWIIOXKeHHs 1oJ HasBaHneM «KpaTkoe nznoxkenne B rpadudeckoi hopme...» [8, c.
282-284] Bce-taku omybnukoBan Maprani. He MoxkeT ObITh, 4TOOBI Ha rpaduke, a
y Mapiajuia UIMEHHO Tak, AEHBI'M OBUIM OTJIIOXKEHBI 00HOpemenno W 1O ocu 0X
(30710TO B poNM AcHeT B ypaBHeHUH (3) mpemiokeHus qeHer) u no ocu 0y (mmeHuma
B KayecTBe huméraire B ypaBHeHuu crpoca (2) Ha JeHbrH). 30JI0TO, KaK 3TO
n300paxkeHo Ha rpapuke Mapiania, MOXeT ObITh TOJIBKO TOBapOM, HO HE JI€HbIaMH,
W TOrJa OHO JCHCTBHUTENBFHO «OOMEHHMBAeTCs» Ha NUMEraire — mieHwIy, Kak 3To
npejiaraer cienats Mapiaun 1 Ha uTo Hamekaer [lury.

BeiBot: ecin ciie1oBaTh METOY NMOCTPOSHHUS TpaduKa CrIpoca U MPeaIoKeHNs
Anpdppena Mapmiaana, TO B Cllydae ypaBHEHHs INPEATIOKCHUS ICHET, KaKk OHO
MIPEe/ICTaBIeHO rpaduuecku, JIEHEer-T0 Kak pa3 U HeT, a €CTh MPeJIOKEHHE ToBapa
30J10TO.

MOXXHO 1M BCE-TaKM M KakMM 00pa3oM paccMaTpHBaTh 30JI0TO B KadecTBE
nener? Ilury sTo nemaer, MOMB3YSACh TEM, YTO B YCIOBHSAX 30JI0TOTO CTaHAApTa
JICHbTH, TOYHEE, JCHEXHbIC 3HAKHM BBICTYNAlOT B (hopMme creruduueckoro ToBapa
3os0T0. Ha Ham B3r1s/, 9T0 HeBepHOe pemieHue npobiemsl. [losBisercs xenaHHAs
WILTIO3US, 9TO CHPOC M TPEJUIOKEHHE JICHEeT/Ha JICHbI'H, TIPUYEM B TOBAapHOH (opme,
HMMEET MECTO M €ro Jake€ MOXHO PEryJMpoBaTh, XOTS Pagy 3TOTO IPHHOCHTCS B
KEPTBY «KOJMYECTBO», a MMEHHO KOJIMYECTBO 30JI0TA B pOJNU  JEHer
yCTaHaBIIMBAeTCsl ydeHbIMH M3 KeMOpumka Npou3BOJIBHEIM 00pa3oM (Y4TO B SIOXY
30JI0TOr0 CTaHJAPTa BBIMJIAUT OOJIee YeM CTPaHHO).

VYpaBuenus: crpoca u mnpeioxkeHus aeHer y ITury oObeanHEeHbl abCOIIOTHO
IIPOM3BOJIBHO, CBSI3b MEXIY HUMU HE MPOCIICKUBACTCS, HO €CIIM NPEAIOI0KHUTh, YTO
KOJIMYECTBO JICHET CIpOca M JICHET IPe/UIOKEHHs BCe-TaKH COBIAaloT, T.€. PABHEI
(Md = MSs), To 1 mpaBble YacTH ypaBHEHHIT JOJDKHBI TAKKe OBITH PaBHBI

D = P/kR (4).

Hano momarats, uTo B TOYKe paBeHCTBA (4) MM IepeceueHHs Ha rpaduke
BO3MOXEH 0OMeH. Takum oOpas3om, uro ecnu BeipaxkeHne P/kR = D (4) BepHo, TO
BEPHO H

P = kDR wnu P/DR =k u maxe P (1/k) = DR (5).

OTMEeTUM Te SBHBIE JIOTHYECKHE MPOTHBOPEUHUS, KOTOPbIE MPUCYTCTBYIOT B
pacCykICHUIX yUCHBIX B OTHOIICHWHM KOJIMYECTBEHHOW Teopuu aeHer. Llenb craTen
Iury 1917 roma, xumrm Mapmamra 1923 roma, kak u Tteopun «cash balance
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approach» B 1emoM — He aHaiW3 HOBBIX (OpM W siBleHMEt Hauama XX Beka, a
(uKcalysl 3aKOHA CIIpOca W MPEIUIOKEHUST SKOHOMHUYECKOH KAaTETOPUH «IEHBIM»,
YTO, Ha HAMl B3[JIAL, OBIIO CIETAHO C CEPHbE3HBIMH METOMOJIOTHIECKHIMHU
YIyIIEHUSAMH.

Aptyp Ilury paccyxmgaer o OaHKHOTax U JENO3UTaX, HO PeaibHO B aHANU3e
paccMOTpeH AeHEeXHBIH arperat Mo, T.e. HAIMYHOCTb, U HE MPOCTO HATMYHOCTD, 4 B
TOBapHOIl ¢opme, T.e. B 3010Te. Bo BceobmeM 3akoHe JeHEXHOTO oOpameHus K.
Mapxkca 1eHbI'M TakXKe IIPECTAaBICHBI AEHEKHBIM arperatoM Mo, To9Hee, 30JI0TOM, a
y W. ®umepa B ypaBHEHHH 00MEHa y4acTBYeT y>Ke ACHEXKHBIN arperar M1. 3OTo He
IIPOCTO HAJIMYHOCTh W OE3HAIMYHOCTh, HE MpocTo arperatsl Mo m Mi, 3T0
Ka4eCTBEHHO Pa3HbIe OCHOBAHUS [JEHEKHOW CHCTEMBI. EcnM KOPOTKO, 3TO TOBapHBIE
JeHbI'H (IeHBIH TOCYapCcTBa B JIMIIE IIEHTPAIBHOTO OaHKa) M JIEHBIH, CO3/1aBacMbIe
KOMMEpYECKMMH 0OaHKaMH, T.e. BO MHOIOM (DUKTHBHBIE (C TOYKM 3pEHUS
COOTBETCTBHSI MX TOBApHOI Macce).

Ecnn ToBapHO-IeHE)XHOE OOpalleHHe OrpaHHYMBACTCSA arperatoMm Mo, T.e.
30/10TOM (MOXKHO INHpPE, TOBAPHBIMU JEHbraMM), TO KOJMYECTBEHHAs TEOpUSI B
Bepcuu ydeHbIX U3 KeMOpuIka TepsieT S)KOHOMUYECKUM CMBICH, OHA B MPHHIUIE
HEaKTyaJIbHa, ITIOCKOJbKY HET JAEJNEHHS Ha HalW4YHble M OC3HaIWYHBIE [CHBIH,
JIeNICHHE Ha JICHBIY ITyOIMKN U JCHBTH OaHKa.

B paborte IIury mocTosHHO NPUCYTCTBYET 3Ta BBIHYKAECHHAs TBOHCTBEHHOCTb.
IpocnexuBaeTcss OHa W B OTHOLICHWUM ompeneieHus koddduuuenta K — momm
PECYPCOB, KOTOPYIO OOIIECTBO MPEANOYHUTAET XPAHUTH (IepkaTh) B Gopme mpasa
COOCTBEHHOCTH/THTYJIa HA 3aKOHHOE IIIaTeXXHOe cpeacTBo. «IIpaBo coOCTBEHHOCTHY,
wm tutyn (title), wim ceprndukar Ha 3aKOHHOE MIaTEXHOE CpeAcTBO!, T.e. Ha
JeHbTH, 00beauHsAeT (B MOHUMaHUU [Iury) coOCTBEHHO AEHBIM M MX 3aMEHHUTEIH,
9TO OBLIO XapaKTepHO IS TOHM AMOoXu. UTO Takoe COOCTBEHHO «JICHBTWY, YUCHBIN HE
omnpenenser. A BOT UX 3aMEHUTEIH WIHM 3aMECTUTENH, KaKk Ha TOT MOMEHT CYUTAJIOCh
U OIPEAENANIOCh, Ha3blBacT. DTO OaHKHOTHI (BEKCENsl) M JIETIO3UTHI (ICHBIM Ha
cyerax).

Ha ToT MOMeEHT, MOMEHT nepexosia K (uaTHBIM JIeHbraM, OaHKHOTHI (BEKCEIs)
W JENOo3UTHl (ZEHBIH HA cueTax), T.e. Te (OPMBI, KOTOPBIC CETOMHS IPH3HAIOTCS
MIOJTHOLCHHBIMH JICHBTaMH M YYacTBYIOT B ()OPMHUPOBAaHMH JEHEKHOW MacChl B
cocrase arperatoB Mo u M1, B Hadajie pOLLIOro BEKa TAKOBBIMU HE CUUTAIIUCH.

11 «Ilox >TMM TEPMHHOM s MOHNMAHHIO JIEHCTBUTENBHOE 3aKOHHOE IUIATEKHOE CPEICTBO (M MPAKTHYECKUX LeENel
pa3MeHHasi MOHETa MOTYT CUMTAThCSl YacThIO ITOIl COBOKYIHOCTH), [a Takxke] OaHKHOTHI (0aHKOBCKHE BEKCEls) M
JICTIO3UTHI/CPEICTBA HA CYeTax [B GaHke], Ha KOTOpBIe MOTYT ObITh BhimmcaHsl dekmy» (Under this name I include actual
legal tender (for practical purposes token coins may be reckoned as part of this), bank notes, and bank balances against
which checks can be drawn) [3, p. 41].

169



Urak, k onpenensercs yu4eHbIM Kak JOJIsI «OOIIEro pecypcay, Kak OIS WU
YacTh TOBapHOW Macchl, KOTOpas JIMIIb MEHsAET (OpMy Ha JCHE)KHYIO WJIM KBa3H-
JCHESKHYI0, HO TEM CaMbIM 3Ta JIOJSI MIepecTaeT OBITh YacThIO TOBAPHOW MAaCChHI, HE
MOJKET €10 OBITh, 3Ta SIKOOBI «9aCTh» YK€ IPOTUBOCTOUT IiesioMy. U To, 4TO B Havamne
MPOIIOTO BEKa, B 3MOXY 30JI0TOTO CTaHAAPTa, OBLIIO HEOUEBHIHO, B Hauale BeKa
HBIHELIHETO CTal0 BONPOCOM JKH3HM M CMEpPTH HE TOJIbKO Teopuu llury, HO u
TIOPOUBIIEH €€ MPAKTHKH.

ITouemy Taxoe mpowmzomuto? Crmpoc Ha AEHBIM MOPOXKIAETCS HEKOM 0O0ImIeH
ToBapHO Maccoit R. B To »xe Bpems, cormacHo Ilury, TOT ke camslif cmpoc
YJIOBJIETBOPSICTCS U paBEH JIMIIIb HEKOH YacTH MIIH J0JIe TOBapHOH Macchl R B o0beme
u ¢opme k. Ho obOpamenus nener B ypaBHeHHsAX [IuTy HeT, «COBMECTHUTEBY» 3aKOH
JICHEe)KHOTO O0pallleHus M 3aKOH CIIpoca M MPEMJIOKECHUS HEOKJIacCHKa HE CMOTJa.
CobcrBenHo, noatomy Ilury (kak m Mapiuamn) Bce BpeMsi TOBOPUT O BJIAJICHUH, O
XpaHEHWH JIEHEr, WHBIMM CJIoOBaMH, O (yHKOMM JEHer Kak CpeAcTBa
COXPAHEHUS/HAKOIUICHUS TICHHOCTH. J[Is BBITIOJMHEHWs Takod crenuduaeckoi
(YHKIMH BechMa JXeJlaTelbHO, YTOOBI JEHBIH, TOYHEE, JEHEKHbIE 3HAKH HMEIH
COOCTBEHHYIO WJIM BHYTPEHHIOIO LEHHOCTh, MUHHMMAJbHO 3aBUCHMYIO (B ujeaie
BOOOIIIE HE3aBHCHMYIO) OT MPOW3BOJACTBA OOIIEH COBOKYITHOCTH TOBapoB. B aTom
cirydae (YHKIMH BCEOOINET0 3KBHBAJICHTA M COXPAHEHWS/HAKOIUICHHS IEHHOCTH
paboTaloT B YHHCOH M MO3BOJSIOT aBTOHOMHO COXPaHATh, TEM CaMBIM pPBIHOYHO
PEeryInpoBaTh ACHEKHYIO Maccy B 00paleHHH.

B paborax Ilury m Mapmamia QpyHKIUHM IEHEr Kak CpeAcTBa OOpamieHHs
LIEHHOCTH W CPEACTBA COXPAaHEHHS I[EHHOCTH HE TOJNBKO HE Pa3feleHBl, HO H
CO3HATENbHO CMEIIAHBI, YTO CKPBIBAET CYILECTBYIOIIHE NpoOaeMbl. OCHOBHas —
npobyieMa MHQIAMN — XOpPOLIO M3BECTHA M, K COXKAJICHHWIO, 3HaKoMma BceM. llpu
TOBapHO-JCHE)KHOM OOpAIIEHUN YacTh TOBAPHOH Macchl (DM3MYECKH XPAHHUTCS «HA
CKJIazie», B TO K€ BpeMs HaxXoIiICh B oOpamieHuu. To4HO Tak ke, cornmacHo Ilury,
JICHe)KHbIE 3HAKM (M3UYECKH XpaHATCs B ceiidax u B KapMaHax IyOJIMKH, a TaKKe B
celihax M Ha pacyeTHBIX cueTax B OaHKax, T.e. Kak OBl «Ha CKJIa/e»/B pe3epse, HO B
TO K& BpeMs1, 0€3 COMHEHHUS, HAaX0sICh B OOpaICHHH.

IIpu moBcemMecTHOM Tepexoje/TpaHCGOpMaIMd  ICHEKHBIX 3HAKOB B
OyMakHyl0 M Oe3HannuHylo (GOpMBI IOJIydaeTcsi, 4yTo B ceddax M B KapMaHax
myOJIMKHY, a Takxke B cefdax M Ha pacyeTHBIX CYeTaX B OaHKaX XpPaHUTCH, IO CYTH,
¢uKnus, wHOTAA 3TO OyMmara, a BCE Halle NMPOCTO 3aIliCh, TapaHTUPOBAHHAS JIMIIH
YECTHBIM CJIOBOM IIPaBUTENHCTBA.

HNmenno mnostomy, mo mHenuto KeiHca, «YpaBHenue [IIury] moiaHOCTbIO
CKpPBIBAaCT BO3MYILCHHMS, KOTOpbIE Ha IPAaKTHUKE SIBISIOTCA OJHMM W3 Hamboiee
BaXHBIX BH/IOB BO3MYIICHWH, BO3HUKAIONINX B PE3yJIbTaTe U3MECHEHHS MPOIOPIIHH,

paan KOTOPBIX ACTIO3UTHI XPAHATCA AJIA pa3sInIHbIX ueneﬁ, ONPpEACIICHHBIX BBIIIC KaK
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cbepexenus, 6uzHec u noxoj. Kpome Toro, emMy He moj CHIy aHalIM3 HapyIleHUH
YPOBHSI I[EH M3-3a pa3lUuuil MEXIy TeMrnamu cOepexxeHHil ¥ WHBeCTUIHU» [4, p.
208].

Hamee, B §6, ozarmaBieHHOM «Jlomsi pecypcoB, XpaHsmuxcs B (Gopme
3aKOHHOTO IIaTeKHOTO CpeCTBay, IIury paccMaTpuBaeT nepeMeHHbIe, BKIIOUCHHBIE
uM B ¢opmyiry (7), IpH 3TOM BHOBB TPAKTys MMEPEMEHHYIO K KaK KOJNMYECTBO THTYJIa
3aKOHHOTO IUIATEXKHOTO CpeACTBA W aHamm3upys koddouuuentst ¢ u h kak
BO3ACHCTBYIOIINE HA BETTHINHY K.

M =kR/P {c +h(1 -c)} (7),

HamomHmMM, «Cc — 3TO HONS THTyJda Ha 3aKOHHOE IUTATEKHOE CPEACTBOY,
KoTopyro myonmka (y [Iury penpe3eHTaTHBHBIN €€ TPEJCTaBUTENb) «BBIOMpACT IS
XpaHEHUs B JeUCTBUTEIBHOM 3aKOHHOM IIJIATEXKHOM CPEJCTBE (BKJIIOUYasl pa3MEHHbIE
MOHETHI)» [3, p. 43]. HpIME crioBamH, ITyOJIHKa BRIOUPACT, KAKYIO JOJIO XPAaHHUTH B
HAJIMYHOCTH, T.€. B PEaJbHBIX JIEHbrax TOTO BPEMEHH, a Kakyio — B OaHKe, T.c. B
OC3HATMYHOCTH, HE OYEeHb IIPHUBBIYHO I Hac uMeHyemod Ilury «mpaBom
COOCTBEHHOCTI» WJI «TUTYJIOM» Ha JICHBIU.

B To ke BpeMs JeHbrH (HANMYHOCTH) M «elIe-He-IeHBIM» (0e3HATNYHOCTS)
oOpenuHeHs! [lury B KaTeropwio «emie-He-IeHBIW» (T.e. Ta Ke camas
0Ee3HATMYHOCTH) 0€3 IOTOIHUTENILHOTO OTPEAETICHHs dTOIH 0000IIatoIIel KaTeropuH,
9TO BHOCUT HEKOTOPYIO IIyTaHUILY.

Ha camom genme 3KOHOMHYECKHE KaTETOPHUH «ICHBIH» U «elle-He-IeHBII»,
TOYHEE, KATETOPUN «HATHMIHOCTEY U «OE3HAIINYHOCTE, HE CTAJH, HE SBIIAIOTCS U HE
MOTJIM CTaTh TOXJCCTBEHHBIMH. VIMEHHO IO3TOMY HX B HUTOre OOBEAMHSET
HEMOHATHO-HEONPEACICHHBIH TEPMHH «IHKBUAHOCTH». A koddouument K (ero
HA3BIBAIOT HMHOTAAa  «Kod(pduuueHT Mapmamia»y) cral  CHMBOJOM  3TOH
SKOHOMUYECKON KaTErOpuH.

Hy, n «ocraercsi nepeMenHast h, To ecTb J0Jsl ACHCTBUTEILHOTO 3aKOHHOTO
IUTATESKHOTO ~ CPENCTBAa,  KOTOPYIO ~ OaHKOBCKAas  CHCTEMa  IPEANIOYHTACT
XPaHUTH/IEPKaTh B OTHOIIIEHUH CBOMX 00s3aTebCTB Nepea Kiauentamu». [3, P. 50].
Ecnu k — 3T0 107151, KOTOPYIO «XpaHUT» B JCHbrax M MX 3aMEHUTEISIX My0imka, To h —
9TO JIOJIS, KOTOPYIO «XPaHUT» B JCHbIaxX yke OaHK (AJ1 BBIIAYX ITyOJIMKe B OOMEH Ha
ee «IpaBo coOCTBEeHHOCTH»). B mrore y Ilury momydaercss MHTEpeCHOE ypaBHEHHE
(7), yuuTtbiBaroiee posib 6AaHKOBCKOM CHCTEMBI Kak (HOBOTO) (hakTopa B «CIpOCe» Ha
JICHBI'H U ellle-He-AeHbIY, TOUHEE, Ha ICHEXKHbIEe 3HAKH, YTO BIOJHE Pa3yMHO.

Ota dopmyna (7) pakTHIECKH OTCYTCTBYET B yUeOHHKAX, PSIKO BCTPETHIIH €€
Jake B aKaJIeMHUYECKUX CTAThsIX, HO HMEHHO OHA 3aCTaBIIACT IT0-HOBOMY B3TJITHYTh
KaK Ha paboTy Ilury, Tak U Ha «TEOPHIO JICHEKHBIX OCTAaTKOBY B IesioM. IIpoGiiema B
TOM, YTO T'OCIOJICTBYIOIIYIO cerofus (opmy aeHer (110 MBICIH HEOKIIACCHKH), T.C.
JICHBIH B «Oe3HANMYHON (opme», WM Oe3HATHYHOCTh, BCE TPYAHEE INPEICTaBUThH
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KaK 9acTh TOBAPHOUW MAacCChl, KaK 4acTbh JIEHCTBUTEIHHOTO MaTepUAILHOTO OOTaTCTBa,
YTO SIBIISICTCS. METOJIOJIOTUIECKO OCHOBOW YpaBHEHHS YUCHBIX U3 KeMOpumka.

Mario toro, ¢ TedeHHEM BpeMeHH yTBepxaeHne K. Mapkca o ToMm, 94To ACHBIH
ABIAIOTCS JUIIb HpeACTaBUTENEM MaTepHanbHOro OorarcTsal?, a He Hamboiee
MPUBJICKATEILHON YacThIO 3TOrO0 0OOrarcrsa, MOMy4aeT Bce Ooiee Becomoe
MTOITBEPIKICHUE Ha IPAKTHKE ¥ BCE CMEJee 03BYYMBACTCS B TCOPHHU. 3APABBIA CMBICI
Oyp>Kya3HOH YBEpPEHHOCTH B TOM, YTO JEHBITH — 3TO M €CTh OOTaTcTBO, yXKe He pa3
MTOJIBOJIIJIO M €IIe He pa3 mojBeaeT myomnuky. Ilomydaercs, aro Ha camom aene (y
IMury) MartepmambHOMy OOraTCcTBYy MHpa TOBapoB IPOTUBOCTOUT  KakKasi-TO
mukBUIHOCTE? Kakolf Torma CMBICT B COXpaHEHHHM WM HAKOIDICHHH JTOH
«IKOHOMHYECKOU (HUKITHN»?

Ilpu »tom Ilury Bcnmen 3a Mapiiamiom mojlaraeT, 4YTO BMECTO TEOPUHU
cTouMocTu Prkap/io Ha Bce BOIPOCHI IKOHOMHYECKOI TEOPUU OTBETUT KOMOWHAIIHS
TEOPHH TPEICITBHON MOJE3HOCTH W, KOHEYHO, CIpoca W TpemiokeHus. Jlorumka
takoBa. Y Ilury «cpemHuMii deloBEK» CTOHWT TIepea BBIOOPOM: KaKyIO JIOJIO
MPUHAJISKAIIETO eMy OOIIETO pecypca XpaHUTh B HATMYHON U O€3HATUMYHON dopme,
T.€. B JINKBUJHOCTH, IIYCTh M «B TEPMHUHAX IIICHUIB, KAKYIO JIOJIO €My UCTPATUTh
Ha TOTpeOJICHUE M KaKyl0 HHBECTHPOBATh B IIPOU3BOJICTBO. M, pasymeercs, «3TH TpH
BHJIa HWCIIOJNB30BaHM: IONlydeHHe ymoOcTBa ™ 0E30MacHOCTH, [a Takke]
MPOU3BOACTBO TOBAPOB U HEMOCPEACTBEHHOE UX MOTpeOIeHne — KOHKYPUPYIOT APYT
¢ apyrom» [3, p.44].

BHe Bcskoro comHeHHs1, y OM3HECMEHA B PEaTbHOCTH COBCEM JPyTas JIOTHKA,
JIOTUKA, KOTOPYIO HAHUKTYET €MY IXKECTKad JUHaAMHUKa U CHGHI/I(i)I/IKa peajibHOTO
mpousBoAcTBa. Ho wmHTepecHo npyroe: Ilury «yOpam» HEMOCPEICTBEHHOE
moTpebiieHre He MpocTo TakK. Ero MecTo B MBICTICHHON KOHCTPYKIUH YIEHOTO TYT e
3aHSTO SKOOBI OTPEOICHNE M, YTO XapaKTEPHO, yIOBJICTBOPEHHE, «IIOyIaeMOe OT
TOCJIEIOBATENILHOCTH €IMHUII PECYPCOB, BBIICTSEMBIX Ha OyIyliee MPOU3BOJCTBO»
[3, p. 44], xoTOopoe, KaK BOJUTCS, «yYMEHBIIAETCS MO MEpPE TOTO, KaK KOJIUYECTBO
€/IMHUII, HANpPAaBJISEMbIX Ha STOT BHJ HCIIOJb30BaHMs, yBeIUUUBaeTcs» [3, p.45].
Tem campiM OusHecMeH y [lury mpu «moTpeOJICHWUM» KamuTana MOdyvaeT (Wid
IUTAHUPYET TOJYYHUTh) HE TOJNBKO YIOBJICTBOPEHHWE, HO W MPUOBUTB, a BOT MpHU
«XpaHEHUI» JINKBUIHOCTH 3TOTO HE ITOyIaeTCsl.

CpaBHHUBaTbh, TEM OoJiee YIOIO0IATh TPOM3BOJICTBO TOBAPOB UX MOTPEOICHHIO,
KaK 3TO JeJaeT YYCHBbIA, KOHCYHO, aOCOIIOTHO HEKOPPEKTHO, HaXKe eciu
«IMOTPEOITIOTCS»  KalWTalbHBIE ToBapel. Ho ®W  «XpaHeHWe» (WM BCe-TaKH

12 «KauecTtBenno i o cBoeit (dopme neHbru He HMEIOT TpaHuIl, T. e. SIBIISIOTCS

BCEOOLUHM IPEICTABUTEIIEM BELIECTBEHHOr0 GOraTCTBa, IOTOMY YTO OHU HEIOCPEICTBEHHO MOTYT OBITh HPEBPAIICHBI
BO BCsiKHmii ToBap [7, c. 144].
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«1oTpebsieHne»?) JTUKBUIHOCTH C YIOBICTBOPEHHEM TOXKE HENb3s CPaBHUBAThH. TeM
He MeHee Ilury HempekioHeH: «TOUHO Takoe e YTBEp)KICHHE CIIPaBelIMBO B
OTHOILUEHUM YAOBJIETBOPEHUS, MOIYYaeMOro OT KaXIOW ClenyloIleld eIuHULbI
pPeECYpCOB, XpaHUMBIX B (hOPME TUTYJIa Ha 3aKOHHOE TUIATEKHOE CPENCTBOY [3, p.45].

Kak pe3ynbrar 3TOH CIIOBECHOM MAaHMITYJSIMU TOSBISETCS MAaTeMaTHKa,
«KpUBbIE, OTPAXKAIOLIUE CTPEMJIEHHE K HCIIOJIb30BAaHUIO PECYpPCOB, COOTBETCTBEHHO,
B MPOM3BOACTBE M B JAeHbrax (in production and in money» HaKJIOHSIOTCS BHHS...»
[3, p.45] u mponucxoaAWT MaTeMaTHYECKOE PaBEHCTBO, HA3BIBAEMOE I KPaTKOCTH
«Teopus MapKHUHAIU3Ma», KOTOpPOe B HUTOre «JacT OJMHAKOBOE KOJIUYECTBO
ynoieTBopenus» [3, p.45]. Tem cambiM OM3HECMEH CMOXET HAKOHEI[-TO MPUHSTH
CBOE MaTeMaTUUYECKU BBIBEPEHHOE PEIICHUE Ha OCHOBE IPEAOIPENEIEHHOIO TEOPHEH
BEIOOpA.

Teopus neHer — axuiaecoBa MATa Kak TEOPUU MPeAEIbHON MOJIE3HOCTH, TaK U
B3SIBLIEH IIOCJIEIHIOI0 B KauecTBE METOJO0JOTMYECKON OCHOBBI HEOKJIACCHKH, HE
TOBOPSI yoke 00 aBCTPUICKONW SKOHOMHUUYECKOH mikoie. [To OombIoMy cdeTy, TEOopHs
JeHer — axwiiecoBa IIsITa BCEH COBPEeMEHHOI HSKOHOMHYECKOH Teopuu, T.e.
mainstream. He nopuunsiercs KaTeropus «JI€HBIH» 3aKOHOMEPHOCTAM
«IOTPEOICHUS» U «yIOBICTBOPCHUSD) CTAaHAAPTHOW MOTPEOUTENBHOM cTomMocTu. U
moTpedNieHne y Hee BechbMa CIeluduueckoe, 0e3 aMOpPTH3AIHA W MOPAIBHOTO
W3HOCAa, HE TOBOps Yyke 00 mu3HOce (U3MYECKOM, MMEIOIIEM MeECTO IIpH
HCTOJIB30BaHAN KalMTala. DTO UCIOIB30BaHUE, B MYUIIEM CIy4ae «yImoTpeOIeHUEY,
HO HHUKaK He «moTpebneHney». Henmp3s CBeCTH MPOW3BOACTBEHHOE OTHOIICHUE
«JICHBI'M» K €T0 HOCUTEISIM, T.€. IEHESKHBIM 3HaKaM B pa3HBIX (hopMax, HET, TOITOMY
U HE JOJDKHO OBITh y KaTeTOPUU «JCHBI'M» HU yOBIBAHUS, HU yBEIMUCHUS OT]AuH,
MTOCKOJIEKY 3KOHOMHYECKash CYHNIHOCTh (MJIM TPHPOAA) JEHET — IpyTras, 3TO BCETO
JIMIIH CPEICTBO 0OOMEHA TOBapOB Ha OCHOBE BCEOOIIETO SKBUBAICHTA.

Kak n3BecTHO, B paMKax KOJIMYECTBEHHOH TEOPHH ICHET «BOIPOC O npupooe
Oenez HE UrpaeT NMPAKTUYECKU HUKAKON POJIM, OH BOOOIIE BBIBEJCH 3a €€ MPeIeiibl U
OTHaH Ui OOCYXKACHHS «MaprHHalaM» OT OJKOHOMHYECKOW TEOpHH — Tak
Ha3BIBAEMBIM TETEPOJOKCHBIM 3KoHOMECTaM» [10, ¢. 134]. Crout oT™MeTHUTH, 3TO
BEPHO | A7t Mainstream B renom.

YUTo AEHCTBUTENHHO 3HAYMMO W IICHHO B HEOOJBINOW, HO €MKOW pabore
Aptypa Ilury, Tak 3TO IOHUMaHME IEPCHEKTUB pa3BUTUS JUKBUIHOCTU. U
pacumpennas gopmyna Ilury (7), n «ucnpasnenHoe ypaBHenue» dumiepa Kak pas o
TOM, YTO 3aMeHa JICHE)KHBIX 3HAKOB B TOBapHOU (opMme Ha (popMy OAHKOBCKYIO HIIH
KPEIUTHYIO, a Ha IIOBEPXHOCTH, B SIBIICHUH, TPAHC(HOPMAITHS JEHESKHBIX 3HAKOB KaK B
paMKax camoil HaJMYHOCTH (3aME€Ha 30J10Ta OyMaroif), Tak ¥ 3aMeHa HAJIMYHOCTH
0E3HAIMYHOCTBIO — TEOPETHUUYECKUIT pe3yNbTaT aHAIN3a 3aMEIICHUsT OJJHOH (OopMEI
MeHOBOU ctoumocTH Apyro. W HpBunr @umep, u Aptyp Ilury neitanuce He
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TOJIBKO ONHCATh IMPOIECC 3aMEIIeHUs Ha YPOBHE SIBJICHUS, TAKUX IOMBITOK OBLIO
MHOXECTBO, HO W MPEIJIOKHTh TEOPETHUCCKYIO KOHIEMIHUIO, OOBICHSIIONIYIO
MPUYUHBI 3TOTO 3aMelleHHs. VIHBIMH CJIOBaMH, WMH pPacCMaTPUBAINCH TaK MIIH
HWHade MPoOIeMbl IPOUCXOXKICHUS ICHET.

HHuTepecHo, Kak MO-pa3HOMY YUEHBIMH OLICHUBAIHCH NIEPCHEKTUBBI PA3BUTHS.
Ecmu UpBuar Oumep npakTiHyecku ObLT BBIHYXKIEH TOBOPUTH O OC3HATMYHOCTH U
Jenan 3TO, Ha HaIl B3IV, KpaiiHe HEOXOTHO, ITOCKONBKY JAaXXe HWHTYHTHBHO
MOHATHO, YTO YypaBHEHHEe oOMeHa paboraeT Kak Qu3ndeckuii «oOMmeH» (Wim
JIBIDKEHHE) JICHEe)KHBIX 3HAaKoB B pamkax meramopdosa T — J[ — T. TosapHo-
JICHE)KHAsl OCHOBA YpaBHCHUS 0OOMEHA TaK WA MHAYe COXPAHSICTCS.

Torma xak Aptyp Ilury, HampoTHB, «OCTaBIIsT B CTOpOoHE OaHkKHOTHI (bank
notes) Kak OTHOCUTENILHO HEBaXHBINA [MoMeHT]» [3, p.49], oOpaiaer BHUMaHKe Ha
apyroe: «Uem Oosbie mrofei OyayT UMeTh OaHKOBCKHE CUeTa, TeM Ooliee MIMPOKO
pactpoCTpaHEeHHONW M JIydllle OPraHU30BaHHOW CTaHET OAHKOBCKasl cucremMa» |[3,
p.49], T.e. ydeHblii 03a00YEH, TIJABHBIM OOpA30M, aHAIU30M CTPEMHTEIBHO
Ppa3BUBAIOIIEr0Cs KOMMEPUECKOro 6e3Hamunoro oboporas,

U x0T cJI0Ba, ONKMCHIBAIOIIKE TIEPEMEHEI, TIPUHAIEKAT Bee ke Dumepyld, a
[ury ux TOMBKO IMTHPYET, caMa UTaTa puMedaTenbHa: «B HacTosee BpeMs MBI
TepekMBacM JUINTENBHBIA TEPEXOAHBIH MEepHOA, B TEUCHHE KOTOPOTO MEXaHH3M
HCIIONB30BaHUs 4eKoB BMecTo aeHer (checks relatively to money) pacmmpsiercs c
MOpasuTeNbHON OBICTpOTOH. VIMEHHO 3TO SIBISETCS OOMHHHUPYIOIICH dYepTon
HBIHEITHEW CHUTyallid W COCTaBISIET TIJIABHYI0 OCHOBY MPEATIPHHATOTO 3/1€Ch
nporuosa» [3, p.49].

KakoBa >xe cOOCTBEHHO 10JIs1 TMKBUIHOCTH WU TPaB HA 3aKOHHOE IJIATEXKHOE
CpeAcTBa B OOHmIEM pecypce WIM MaTepHallbHOM OOraTtcTBe, KOTOPHIM BIIaJceT
obmrectBo? TouHee, kakoBa gaxke He BenmunHa JUKBHIHOCTH (IIMry paccmarpuBain
HMEHHO €€, XOTS B SKOHOMHYECKOH JINTepaType MPHHATO TOBOPHUTH O HAINYHOCTH)
HY)KHOH 00II[eCTBY, a KaKOBa MeTO/IMKa ee pacuera? Bee, uro nmpodeccop Ilury cmor
MpeUIOKUTE Urbi et orbi, Tak 3TO paccyxmeHus (CKa3aHHOE UM, OE3yCIIOBHO,
HE00X0MMO, HO SIBHO HEOCTaTOYHO). Pa3BuTre GAHKOBCKOM, a 3aTeM (hHHAHCOBOMH
CHCTEMBI, 3KOHOMHKH B IIEJIOM — BCE€ ATO MPABHIBHO, JIOKUT HAa MIOBEPXHOCTH, HO HE
moka3zano [Iury Hi KOoJIM4YecTBEHHO, HU IO CYTH JIeNa, T.e. KauecTBEHHO. B mpuHImme
HUKaKOTO ypaBHEHHWS B pPaMKax €ro pacCyXKICHHH HE HYXHO, IOCKOJBKY OHO
Oeccoliep)kaTenbHO ¢ TOUKH 3pEHMsI METOJMKHU pacuyeta. TouHee, BCe ee coJepiKaHue
MOJKET OBITh BBIPaXKECHO OJHOW-CITUHCTBCHHOW KOPOTKOM (pa3oif, CETOMHS 3TO yXKe

13 BepHo oTME4ass HOBYIO pOJIb 0OaHKOBCKOM CHUCTEMBI, quHBIﬁ HE TOBOPHUT IIPH 5TOM HHU CJIOBA O q)I/IHaHCOBOM PBIHKE,
YE€M PpE3KO CYXKaeT 3HA4YCHHUC H 3KOHOMHYECKUH CMBICT €ro YpaBHCHHUA. Oror HEAO04YECT, T.€. OTCYTCTBHC
CHEKYJISITUBHOTO MOTHBa, OyzneT ucnpasieH k. Keitncom.

1 «Mpeunr duulep NUIIET O MOCIEAHUX epeMeHax yciIoBHii B AMepuke» [3, p. 49].
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MPAKTUYECKH aKCHOMa: C pPa3BUTHEM oOIIecTBa 0 HAJIMYHOCTH B TOBApHO-
JICHE:)KHOM 00palieHny [B TeueHHe MOCIEHEr0 CTONETHS| HEYKIOHHO COKPAIAeTCsI
1 3aMenIaeTcsi 0e3HATMYHOCTEI0 OaHKOBCKOM CHCTEMBI.

OcHoBHOI1 BeIBOI Aptypa Ilury B oOmem-To oueBHIeH: BO Bce Oolee
pasBuToM [B  (DMHAHCOBOM OTHOIICHHH] OOIIECTBE MyONMKAa  MOJNB3YETCsI
JUKBUIHOCTBIO MTOCTOSHHO, TOCTOSIHHO MMEIOT MECTO MPOAaXKa U IOKYIKa TOBAPOB U
YCIYT, B CHJIy Yero ICHEXHBIE IOTOKM C HEOOXOAMMOCTBIO 00pa3yloT HeKHe
BPEMCHHBIC OCTaHOBKH, JMKBUAHOCTH HEN30EXKHO XpaHUuTCsa KaKoOC-TO BpEMA B
KOILIeJIbKaX KaK y caMoi IyOJIMKM, TaKk W B Kollenbkax (ceiiax M Ha pacyeTHBIX
cYeTax), KOTOPBIC CO3MAI0TCA I MTyOINKN B OaHKaX.

[Ipu >TOM KpUTHYIECKH BaKHBIN IS PAKTHKH, a 3HAYNT, B KOHEYHOM CUeTe, H
JUT TCOpHHU BOIIPOC HE TOJIBKO B TOM, CKOJIBKO HYKHO JIMKBUIHOCTH OGHICCTBy, HO U
B TOM, HACKOJBKO COAEPKMMOE OSTHX KOIIEIbKOB JKOHOMHYECKH CTaOMJIBHO H
HaznexHo. Eciu B pabote duriepa 3T BOIIPOCH! YETKO HOCTABIICHBL, XOTS CYUTACTCS,
YTO OH aHAIM3MPOBAJT TOJBKO 0OMEH (ypaBHEHHE OOMEHa), TO B myOymkanuu [lury
TOBOPHUTCSA JHIIb 00 yHZOOCTBE MONB30BaHMSA U 0Oe30macHOCTH, a  mpobiema
CTaOMIIBHOCTH JIeHeT (MHGIIIKY U AeIisiun), T.€. MpobiieMa UX COXpPaHEHHs, a TeM
0oJiee HaKOIIJICHUS, KaK 3TO HU CTPaHHO, Ja)Ke HE YIOMHHACTCS.

XoTa 3TH JBa BOIIpOCa — IBE CTOPOHBI O}IHOI7I MEOalin: U3MEHAA BCIMYNHY
JUKBUIHOCTH, a OAaHKOBCKasl CHCTEMa B paMKaX €€ COBPEMEHHON MOJIENN He MPOCTO
B COCTOSHHH 3TO JIENaTh, HO M HEMPEPHIBHO JENaeT BO BCE OONBIIMX MacmTadax,
CHCTeMa W3MEHSET TEeM CaMbIM M e¢ CTaOWIBbHOCTH, T.€. «MEHOBas ILIEHHOCThH
I[eHe)KHOﬁ CAUHUIBD) U3MCHACTCS aBTOMATHYCCKH. HpI/I 9TOM HE OCTAETCS COMHEHHI
B TOM, 4YTO BCJIMYHHA k - BOO6HIC'TO COBCCM HE KOHCTAaHTa, MMOCKOJIbKY OHa 3aBUCHUT
OT psiZia IEPEMEHHBIX, IEPEYHCIIEMBIX B pad0OTE YICHOTO.

Aptyp [lury B cBOEli cTaThe HE BBICISET SBHO BOXHBIN (hakTop, KOTOPHIH JIK.
M. KeitHC He MOCTECHSUICS NMPEACTaBUTh KaK KIOYEBOH: (PakTOp MCHXOJIOTHYECKHH.
Xors Ilury m ynomuHaer o HeM B crarbe: «BbiObop Mexny ¢axrnueckoit
HAJIMYHOCTBIO M OaHKHOTaMH/BEKCEISIMHU, a TAaKKE CPEICTBAMU Ha cdyeTax B OaHKaX
oTpesiensieTcss B OCHOBHOM oObrdaeM u ymooctBom» [3, p.49]. EcTh B TekcTe u ere
OJIHO yMOMHHAHHE 00 3TOM (QakTope: «YpOBEeHb OOIIETr0 MPOU3BOAHOTO CIpOCa
OTYACTH 3aBHCUT OT TOTO, Kakoil BBHIOOp JenaeT B 3TOM BOIPOCE OOLIECTBEHHOE
MHeHue» [3, p.42].

VYpasuenne I[lury, Ha Hamn B3I, TPAKTHUECKH OCCIIONE3HO JUTS BHIYHCIICHHS
KOJINYCCTBA JIMKBUIHOCTH, Hy)I(HOﬁ O6IlIeCTBy, TEM CaMbIM JId PEryJIMpOBaHUA €€
KOJIMYecTBa B MacuiTabax oOLIecTBa, XOTS HMJiesl YUYSCHOrO COCTOsIa Kak pa3 B TOM,
9TOOBI HAHTH METOIHMKY TaKoro pacuera. Poib ypaBHEHHUsS CKOpee B TOM, YTOOBI
Ka4€CTBECHHO MNOAYCPKHYTh, 0003HAYNTh TAKOW BayKHBIN MOMCHT, KaK pCIICHUA

myOJIMKHY, TOUuHEee, OM3HeCca, a TEM CaMbIM M PEIICHUsT 0aHKOB/OAHKUPOB, B TOM YHCJIC
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LIEHTpaJbHOrO OaHKa, B OTHOIICHWH OIIEHKH HYXHOTO eMmy [Ou3Hecy| oObema
JUKBUIHOCTH B TOW WM MHOW (pOopMe, ero AMHAMHKH, YTO B PAMKaX CTaTHYECKOTO
10 OIpENeNeHNI0 YypaBHEHHs [IWTy BBIYHCINTH/PACCUNTATh HEBO3MOXHO B
TIPHUHITHIIE.

B 3KOHOMHYECKO#H IUTEPATYpe MPOUHO 3aKPEIIIIOCH MOHATHE «YPOBEHBY MU
«K03(pGUIHESHT MOHETH3AIUNY, HHOT/Ia €r0 HA3hIBAIOT «K0d(duuueHT Mapmamia
U OTIPENIENSIOT, IO OOBIKHOBEHHUIO, KaK OTHOIIEHHWE IEHEKHOH MacChl K BaJOBOMY
BHyTpeHHeMy mpoaykry, mwim M2/BBII [9, c.1]. MHTepecHO, 4TO WHOTJA OSTH
MOHSTHUS [KOJIMYECTBO JeHeT u Kod(hduieHT K] gaxe 0TOXIECTBISIOTCS, HATIPHMED,
MOXXHO BCTPETUTHh BBIBOABI Takoro poga: «CyTh IIOCTaBICHHOM MPOOIEMBI
3aKJTIOYAETCS] B OMPEACIICHIH KOJIMUYECTBA JICHET B OOpaIleHnH, Win KodduimeHTa
monetusanuu BBII ctpansi» [11, ¢.119], uTo, 6e3ycioBHo, He BepHO™®.

Ceroius HPHHATO CYMTATH'®, M 3TO IONOKEHHE BOILIO BO BCE YYEOHHKH
Economics, uro xoin4ecTBo JeHer (WK CIPOC Ha HUX) MOXHO OMPEIENATh U Yepe3
BEIMYMHY J0XOJIa OOIIeCTBa, a IIOCIEAHIOI BBIPAXKAET CO3MAHHBIA (MMEHHO
CO3/IaHHBII B TeueHWe Trojia) MNpOoAyKT Bcero oodmectBa (oO0siyHo BBII, HO
BCTpEYaeTCs M HAMOHAIBHBIN JOXOJ, W BaJOBBIM HAIMOHAIBHBIA HPOAYyKT [12, .
60]), xots [Tury 06 3ToM He ymomuHaeT. Tem He MeHee BBII kak mokasaTtens moxona
obmectBal’— 00IIee MecTo, HO YBA3BIBATH JOXOJ OOIIECTBA (MMEHHO JOXOH) CO
CIIPOCOM Ha JIeHEe)KHbIE 3HaKH [Iury He puckHyJI, T.€. TOBOPUTH 00 3TOM HE CTajl.

Ecnu Tlury nomaran, uro kod(duimeHt K ompemenseT Ty OO OOIIUX
pecypcoB, KOTOPYIO OOIIECTBO XPaHUT/AEPKHUT B JHKBHIHOCTH TOTO BPEMEHH,
HapaBHE C TOBapaMH M KaNHWTAJIbHBIMH TOBapaMH, TO COBpEMEHHas TPaKTOBKa
ko3 unuenta K, unn «xospdunuenta Mapinaiiay, TOBOPUT COBCEM O APYrOM.
KoaddunmeHT MOHETH3aNH TTOKA3bIBACT YPOBCHD Pa3BUTHs (PHMHAHCOBOI CHCTEMBI
B TOW WJIM UHOU CTpaHe.

[TpunnnuansHOE pa3anyue TakoBo: eciu Aptyp [lury meitancs onpenennuTsb
3aBHCHMOCTh BEJIHYUHBI JUKBUIAHOCTH OT OOIIETO YPOBHS (HA IyIly) 3KOHOMHKH
CTpaHBI, a TaKXe OT Pa3BUTHsA (PUHAHCOBOW CHCTEMBI, YTO BIIOJIHE Pa3yMHO, TO
COBpEMEHHasI TPaKTOBKa «Kod(uimeHTa Mapianiay mojaraeT poBHO oOpaTHOe:
HACKOJIbKO YPOBEHb Pa3BUTHS SKOHOMHKH CTPaHBI 3aBHCHT OT €€ MOHETH3AIlHH.
Tem caMmbIM ypOBEHb MOHETH3AlMU, NpPU BCEX OrOBOpKAaX, MPHOOpen B

5 TlomstHe «k0>(pPUIMEHT MOHETU3ALMH» HCTOJBL3YeT, Kak MPaBWIO, JIMIIb ONMH M3 JEHEXHBIX arperarob.
COOTBETCTBEHHO, TAKHE MOHSTHS, KAK «ICHEKHASI MacCa» H «IHKBUIHOCTE», HE HMCIOT B HACTOSIIMI MOMEHT YETKOM
KOJIMYECTBEHHOM (CTaTUCTHYECKOil) omnpeneneHHOCTH. Ho IiaBHOE, HE YUHMTBIBAETCS INPOMEXKYTOUHBIH IPOIYKT,
TOYHEe, ero 000pOT, IS 06CITYKHBAHHS KOTOPOTO TaKkKe He0OX0MMa «ICHEKHAs Maccay.

16 «OmnpeneneHnblil MPOLEHT J0XO/0B, KOTOPBIA I yI00CTBa JAepKUTCS B (GOpME JEHET, M TPEJACTABISET COOOi
koddpurment Mapmanna» [12, ¢.60]. «Takum obpazom, A. Mapiat BrepBble BB CaMOCTOSTENbHBIH MOKa3aTelb,
YHCIICHHO PABHbIH OTHOLICHHIO [€HEKHON MacChl K BAIOBOMY 10Xxoay» [12, ¢.60].

7 B ypasuenuu Iury R, T.e. obuie pecypchbl, KOTOPIMH T0JIb3Y€TCs BCe OOIIECTBO, KOHEUHO, MPECTABIAIOT cO00i
HaI[MOHAJIBHOE OOraTCTBO.
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SKOHOMHUYECKOW TEOpPHU CaMOCTOSITEIbHOE 3Hau€HHEe, 4TO SBHO HE CTBIKyeTCS CO
B3IJISIJaMH €€ OTIIOB-OCHOBAaTeei.

VYke He TOBOPS 0 TOM, 4TO B TpenacTasieHun [lury koddduiment K uncnenno
He MoxeT 6bITh Gonbiue 1 (i 100%), T.e. 4acTh He MOXKET OBITH GOMbIIE HENoro™s,
B TO BpeMs Kak IOl MOHETHM3allMH SKOHOMHUKHU IO arperatry M2 B psjge cTpaH
ceromus mogoupaetcs k 200%.

BeiBoab1

CornacHO TIpaKTHKE TOTO BPEMEHH, KOTOpYyIo IIMry BO3BOIUT B TEOpHIO,
KaKyl-TO 4acThb CBOET0 J0XOJAa IHpEeACTaBUTENb Bceraa (Bcerga) MAEpKUT B
JUKBUIHOCTH. W WeM BBIIIE y 3TOTO MpencTaBuTelns (00miecTBa) ypoBeHb J0XO[a,
TEM BBIIIE Y HEr0, COOTBETCTBEHHO, N10JI JUKBUIAHOCTH, YTO OYEBHIHO JISI SIOXH
nmepexojga. Y Hac Jke, Kak OOBIYHO, INapajoKcalbHass CUTyalMs: IO CTENCHH
HCIIOJIb30BaHUsI MJIATEKHBIX TeXHONOIUi Poccrss — B MUPOBBIX Jinepax, a ypoBEHb
MOHETH3ALMU TEM HE MEHEE HENIPHIIMYHO HU30K.

JleHnexHast Macca He OOBSICHICT HAIIMOHAJLHBIX OCOOCHHOCTEH, HE OOBICHSET,
rmoyeMy IIpd TPHUMEPHO OZHOM M ToM xe ypoBHe BBII (Ha nymry) ypoBeHb
MOHETH3allM1 HACTOJIbKO pa3iuyeH. Benp ucxons 3 npeacTaBieHUd HEOKJIACCHKH,
JIOTHYHO TPEATONIOXHTE, YTO MPUMEPHO OAWHAKOBHIN ypoBeHb pazutus BBII (na
IylIy) AaeT MPUMEPHO OJMHAKOBHIN ypOoBEeHs MOHETH3aMH. Ho mpakTHKa 3T0 eciau 1
MIOATBEPKIAET, TO COBCEM B OOILEM H LIETIOM.

I'maBHOE, Teopusi HE MOXET OTBETUTb Ha OYEHb MPOCTOH BOIPOC: €CTh JIU
ONTUMANbHBIA YpOBEHb MOHETH3alUM M KakoB oH'°. He ropops yxe O TOM, 4TO
YpOBEHb MOHETH3AIlMM JOJDKeH OBITh Kak-TO CBS3aH C ypPOBHEM HHOIIINU |
JpYTHUMHU BaKHEHIIIMMU TIOKa3aTeIsIMU MOHETapHOM MOJUTUKY.

Ho mapamokc B TOM, 4TO, Ka3zaloch OBbI, MO3UTHBHAs (M MpPOTPECCHBHAS)
TeHneHnus, 3aduxcupoBanHas WM. Oumepom u A. Ilury mnpu MoagaiuBOM
HEOJJOOPEHNH HAyYHBIM COOOIIECTBOM TOTO BPEMEHH, MOJOINIA CETOJHS K CBOEMY
norudeckomy KoHITy. Tpanchopmanus HaTMIHOTO 000poTa B OC3HAIMYHEIA B psije
CTpaH TMpaKkTUYeCKH 3aBepiieHa. M 3To ouepenHON >KOHOMHUYECKUNA W JIOTMYECKHUI
TYTHK.

He xommuecTBeHHass Teopws, HO BCEOONIMIA 3aKOH JICHE)KHOTO OOpalleHHS
OyZIeT BepeH, eCITi Ta WiIH WHas popMa KPUTITOBATIOTHI (CKayKeM, OMTKOWH WK dHp)
CTaHET JCHBraMH, T.e. OyJeT IOJHOIEHHO M PEryJIIPHO HCIIONHATH BCE JICHEKHBIC
(YHKIUH, TEM CaMbIM IIPEOI0JICBas MPOTUBOPCUUBYIO MpakTHKY XX Beka.

18 B KHP B 2018 — 198 %, a B SInonunu — 185 % [13, c. 1].

% «Hu osHa M3 TE/CTABIEHHBIX TEOPHH HE JAET OTBETA HA BONPOC, KaKas CTENEHb HACBHIEHHOCTH YKOHOMHUKH
JeHbraMy (MM J0JIs HALMOHAIIBHOTO I0X0/a, HAaXO/SIIEroCs B BUJE ACHeT, 110 A. Mapiuay) sABISeTcs ONTUMAIIBHOI.
U ectpb 11 BooOLie Takoe ontuManbHoe 3HaueHune?» [12, ¢.60].
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MOXHO JI1 «BEPHYTHCS» IO CIIUPAJIM K KJIAaCCHKE U HeokJlaccuke »kaHpa? Ecnu
B paccyxneHwsx [lury Bmecro 30i0Ta paccMaTpuBaTh M MCHOJIB30BAaTh
KpUITOBAIIOTY DitCOIN B ee cOBpeMEHHOM BHJE, TO MOCICIHAS HACAUTBHO ITOIXOIUT
Ha poiib «1(poBoro 3010Ta». Bo3MoxkHO i 3T0 B nipuHNuIe? B Teopun, kKoHEUHO,
na. Ho tpanchopmanuss MEHOBOW CTOMMOCTH, B HTOre KOTOPOW (PHHAHCOBBIH
my3blpb, HagyBaembli ¢ 1944 ropa, Bce-Taku JIOMHET, B OYEPEAHOM pa3 rpo3uT
OTPOMHBIMH COLMAJIBHBIMH TOTPSACCHUSIMH. BO3MOXKHO, MO3TOMY COBpEMEHHas
TEOpHs ACHET MOKa He TOTOBA Ha TO, 9YTOOBI BCTPETUTH U IMPUHSATH BBI30B CO CTOPOHBI

KPUITOIKOHOMHKH (OypHOTo pasBuThs KpuntoBairotel U DeFi Ha ee ocHOBE).
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TpeGoBaHusi k MaTepHajiaM, NpeICTaBJAseMbIM [ My0JANMKAIMH B KypHaJ
«Y4enble 3anuckn MexkIyHapoqHOT0 0aHKOBCKOr0 HHCTHTYTA)

Hayunble cTaTbu, OpeicTaBisieMble sl MyONUKAMH B JKypHAJe, IOJDKHBI COOTBETCTBOBATH
o0r1eMy HampaBlIeHHIO u3aaHus: skoHoMu4yeckue Hayku. C 06.06.2017 roga »KypHaji BKIIOYEH B
yrBepxaeHHbsii BAK npun Munobpraykn Poccnu IlepedeHs Benymmux penieH3MpYEMbIX HaydHBIX
JKypHAJIOB U M3AaHuil, BbllyckaeMblx B Poccuiickoit dexepannu, KyJa MpUHUMAIOTCSA CTaThbU AT
OIyOJIMKOBAaHMSI OCHOBHBIX PE3yJbTAaTOB JUCCEPTALMii HAa COMCKAHWE YYCHOH CTENCHM KaHJugara
HayK M JOKTOpa HayK IO CIEIYIOLIMM OTpacisiM HayKHh —  OKOHOMMYECKHE, TPYIIIbI
CIeIHaIbHOCTEN:

08.00.01 DxoHOMHUUECKask TEOPUS;
08.00.05 DxoHOMUKA U yIIPaBJIEHHE HAPOIHBIM X035 CTBOM;
08.00.10 duHaHCHI, 1eHEKHOE 0OpalleHHe U KPEIUT;
08.00.14 MupoBast 5KOHOMHUKaA.
OcHOBHBIE TPEOOBAHMUS K CTAThSIM, IPEAOCTABIIIEMBIM JUTS ITyOJIMKAIMK B XKypHAaJIe:

1.Ctatb Ha PYCCKOM HJIM QHTJIMMCKOM si3bIke 00beMOM He MeHee 8 crpanun ¢opmata A4
(Brimouast OGubnmorpauuecKuil CIHCOK, 6¢3 aHHOTAIMM M KIIOYEBBIX CIOB) B BHAe aiima c
pacumpenrem *.doc (mpupt Times New Roman, 14 myHKTOB; mapaMeTpbl CTpaHHUIIBI: HHU)KHEE

mone — 2 CM; BepxHee Mmoiie — 2 CM; IpaBoe moie — 2 cM; jJeBoe moie — 2,5 cwm; ab3an

BBIPABHUBACTCS [0 MIMPUHE, OTCTYIbI cieBa W copaBa — 0 mt, ab3amseii orctyn — 1,25 cm,

UHTEpBal Mekab3auHbli — 0 NT, MEXCTPOYHBI MHTEpBal — MHOXMTENb 1,2); CTpaHMIBI HE
HYMEpOBaHBI.

2.Cratbs JOJKHA COAEPIKAThb Pe3yJIbTaThl paHee He OMyOIMKOBAHHBIX HAYYHBIX HCCIEIOBAHHH,
TEOPETHYECKUe, NPAKTUYECKHE pPa3pabOTKM, TOTOBBIE IS HCIOIB30BAHHA U  SBILIOIIHAECS
aKTyaJIbHbIMH Ha COBPEMEHHOM 3Talle HayYHOI'0 Pa3BUTHS.

3.B penakiuio Ha 3J€KTPOHHBIN aapec HeOOXOIMMO HAMPABUTD CICAYIOIINE MATEPUATIBL:

1) Texcr craThu Ha PyCCKOM WM aHIJIMHCKOM S3BIKE B DJICKTPOHHOM BHAC; dopmar daiina:
*.doc, cormacHo TpeOOBaHHMAM K CIPYKTYpe M COACPXKAHUIO CTAaTbH C 00A3aTeIbHBIM
yKa3aHHEM KOHTAKTHBIX TeJIe()OHOB aBTOPOB;

2) Undpopmaumioo 00 aBrope (aBTOpax) CTaThbl HAa PYCCKOM U AHITIMHCKOM  SI3BIKAx;
Jlonyckaercs He 6osiee 3-X aBTOPOB;

3) annoramuio (100-150 ci0B B 3aBHCHMOCTH OT O0beMa CTAaThbU) W KIIIOYEBBIE CJIOBa (HE

Oosee 7 CIIOB) HA PYCCKOM U aHTJIMHCKOM SI3BIKAX.
4. IlpaBuia opopMIICHHS CTATbU:
*  Homep VK (xernp 12 oObI4HBIN);
* Ha3panue 3ariaBHbIMH OyKBaMH Ha PYCCKOM M aHTIHMHCKOM si3bikax (mpudrt Time New
Roman, kernb — 16, MexaycTpouHbIi MHTEpBan (HUKCHUPOBaHHBI — 20 IYHKTOB; Iepex
a63auem — 10 myHkTOB; mocne —10 myHKTOB);

+  ®UO rnasHoro asTopal, @O coasTopoB’ Kermpl2) ¢ yKkasaHWeM y4YeHOH CTeTieHH,
YUEHOro 3BaHMs; HWKe nox uudpamu 1, 2 u T.0. ykassiBaercs (axynbTer/Kadenpa,
Ha3BaHHE yUPEKJICHHS, B KOTOPOM aBTOP SABIETCS COTPYAHUKOM; TOPOJ, CTPaHa;

* Anpec mis koppecnonaeHimu (kersb 12): @O oTBEeTCTBEHHOrO aBTOpa, aapec C
MOYTOBBIM MH/IEKCOM, TOPOJI, CTPaHa;

* Tenedon, e-mail (kernp 12);

*  Amnnoranus (kerib 12);

* Kiouessle cioBa (keris 12);

*  OcHOBHO# TeKCT (kerib 14);
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e TekcT cTatbut HCO6XOI[I/IMO CTPYKTYPHUPOBaATh, UCIIOJIB3YA NOA3ar0JIOBKH COOTBETCTBYIOIIUX
pasaciioB: BBeJAE€HHE, LeJb U 3ala4d UCCICA0BAHNA, MaTepUaJibl, METOAbI U 00BbEKTBI
HCC/ICA0BAHUSA, Pe3yJabTaThl HCCICA0BAHMSA, BbIBOJbI (OTMe'-IaTI) 1oa3arojioBKu

KUPHBIM  IpH(TOM), CIHCOK JUTEpaTypbl. BO3MOXHO HCMONB30BaHME M APYIUX
3aroJI0BKOB Pa3/IeNioB B OCHOBHOM 4acTH CTAaTbU, IPH 3TOM BBeJeHHE H BBIBOJBI SIBIISIOTCS
00513aTENIBHBIMU;

* TIlpucrareiinbiii OGubnuorpaduueckuii cnucok (kernp 12); (kernp 12, pa3pexeHHbIH, UM
aBTOpa — IIOJY’KHPHBIH, OCTalbHbIC JaHHbIE — OOBIYHbIN). CHHCOK JUTEpaTyphl SIBISETCS

06ﬂ3aTeHbelM H TOJKCH BKJIIOYATh HE MEHee 5—7 UCTOYHUKOB, BKJIFOYasd UHOCTPAHHBIC; OH
odopmiseTcss 0OMUM CHHCKOM B KOHIIE CTaTbM M IPEACTABIAETCS Ha PYCCKOM SI3BIKE U B
TpaHcauTepauun (TaTuHuuei). Jlureparypa gomkHa ObITE 0OpMIIEHA B COOTBETCTBHH C
IoCT 7.1-2003 umu I'OCT P 7.0.5-2008. CcbulkM Ha HHOCTPAHHbIE HCTOUYHHKU
odopmisitorest B coorBercTBUM ¢ ['apBapackum ctuineM. CHHCOK COCTaBiseTcsl B
COOTBETCTBHU C IIOCNIEIOBATENBHOCTBIO CCBUIOK B TEKCTE (B MOPSAAKE LUTUPOBAHUS).
CChUIKH Ha JIUTEPATYpPy B TEKCTE IPUBOASATCS B KBaJPaTHBIX CKOOKax, Hampumep [1];

* PHCYHKM M rpaduKu [OKHBI HMETh YETKOe H300pakeHHe M ObIThb BbIAEPXKAHBI B
4yepHOOeNnoil 1BeToBoW ramme; rpaduueckuil W TAaOIMYHBIA MarepHal HOJDKEH ObITh
MpeCTaBJIeH ToNbKO B popmare Word, 6e3 ncronp30BaHus CKAHUPOBaHHS, IIBETHOTO (OHa,

paMoK; JUIsl TMarpamMM IPpUMEHSTh Pa3INuHyIO ITPUXOBKY; pasmep mpudra — 10 wu 11 pt;

MareMatuyeckue Gpopmyibl odopmisitores yepes peaaktop Gopmyn Microsoft Equation, a
UX HyMepalus MpOCTaBISIETCS C TPABOM CTOPOHBI.

S. ABTOpHl TNPEACTABISAEMBIX MAaTEPHAIOB HECYT OTBETCTBEHHOCTh 3a IOJ00OpP M TOYHOCTD
MPUBEACHHBIX (AKTOB, IMTAT, 3KOHOMHKO-CTATUCTHYECKHX JIaHHBIX, COOCTBEHHBIX HMEH,
reorpaduueckux HazBaHui. [IpencraBnseMslii Matepuan AODKEH ObITh OPMIMHAIBHBIM U HE
OIyOJIMKOBaHHBIM paHee B APYIMX NedyaTHBIX u3maHusx. [Ipm mepemedarke cChUIKa Ha KypHal
o0s13aTenbHa.

6. Pemakmms octaBisieT 3a coOOW TpaBO BHOCHTH PENAKIMOHHBIC (HE MEHSIOIINE CMBICIIA)
HU3MEHEHHS B OPUTUHAIIBHBII TEKCT.

7. B ciydae HecoOMIONEHUS yKa3aHHBIX TpeOOBaHMH penakuus BIpaBe HE paccMaTpuUBaTh
PYKOIIHCB.

8. Pykomuch nmouiexxuT 00s13aTeIbHOMY pelieH3HPOBaHUIO HHCTUTYTOM pereH3enToB MBU.

9. Ilnara 3a penieH3NPOBaHKE U MyOINKAIMIO CTATEil HE B3UMAETCS.

10. B kax10M JKypHaJle IOITyCKaeTcsl MyOIMKAIMs TOJIBKO OJJHOM CTaThH OJHOTO M TOTO JKE€ aBTOpa
(coaBTopa).

11. TTocTynuBIIME ¥ NPUHATHIE K IYOJIMKAIIMU CTAaThU HE BO3BPAIAIOTCSL.

Penmakuust octaBnsier 3a co0oil MpaBo HE PErHCTPUPOBATH CTATbH, HE OTBEYAIOLINE HACTOSIIUM
TpeOOBaHUAM, a TaKXKe IpaBO Ha BOCHPOW3BEACHHE TNOAAHHBIX aBTOPAMH MaTepHaIoOB
(omyOnuKOBaHHe, TUPKHMPOBaHWE) O3 OrpaHUYCHHs TUpaXa OK3eMIULIpoB. Hampasisis
Marepuasbl B PEAAKIUI0, aBTOPBI BEIPAXKAIOT CBOE COTIACHE C JAHHBIM YCIIOBUEM.

Oopa3er opopmIleHHs] pYKOTIMCH MOKHO HaliTH Ha CTpaHHMIle XKypHaia Ha caiite MBI
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The editorial Board reserves the right to reject the articles that do not meet these requirements, as
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