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AHHOTAIUSA

I[ens. Cmambs noceésawena ucciedosa-
HUIO HANPAsNeHull mpancgopmayuu Hani02o-
gou norumuku Poccuu 8 yciosusx pecuoHanu-
3ayuy SIKOHOMUKU U HeoOxooumocmu obecne-
YeHUsl PUHAHCOBO20 CY8epeHUmema CmpaHbsl
C Yuemom He2amueHO20 GIUAHUSL GHEUIHUX
8bI130606 HA IKOHOMUKY.

Cmpykmypa/memo00.:102us/nooxoo.
OcHOBHbLIM NPUOPUMEMOM HANO2080U NOJIU-
MUKU HA MeKywem smane ee pa3eumusi 6bl-
cmynaem noooepoicka OusHeca U HaceleHus,
BbIPAACATOWAACA 8 DEPENHCIUBOM OMHOULEHUU
CO CIMOPOHbL HALO20BOU CUCMEMbL U 20CYOap-
CMBEHHLIX OpP2AHO8 YNPAGIEHUS NO MAKUM
HANPABNEeHUSM, KAK: CIMUMYIUPOBAHUE BHYNI-
PeHHe20 Cnpoca, noodepicKa cmpamecuye-
CKUX ompacneti 9KOHOMUKU, AOMUHUCTNPUPO-
8aHUue HANI0208bIX 00X0008 C MUHUMATbHLIM
BMeULAmMenbCmeoM 6 OUIHeC-NPoYecchl KO-
HoMuueckux cybvekmos. Ilpumenenue yug-
POBbIX MEXHONo2UU 8 AOMUHUCMPUPOBAHUU
HA0208bIX 00X0008 U KOHMpPOJle NPeonpuHu-
MamenbCKoll  OesimenibHOCmU  8blCIYnaem
KIIO4esblM  (aKmopom Onmumusayuu  Oes-
MeNbHOCMU HANO208bIX OP2AHOS.

Pesynomamul. B cmamve paccmompe-
Hbl OCHOBHble HANPABIECHUSL YHCe Peanu3yemot
no00epiIcKu buzHeca u HaceleHus co Cmopo-
Hbl HALO20BOU CUCHEMbl, d MAK’ce NPedo-
JHCEeH KOMNJIEKC Mep, HANpAGNeHHbll HA CO-
KpaweHue Hanioe080u Hacpy3ku O paoa

IKOHOMUUECKUX CYOBEKMO8, O0KA3A8UUXCS 6
becnpeyedeHmHvIX YCI08UsX, 00YCL08IEeHHbIX
UBMEHEeHUEeM BHeWHeNnOIUMUYECKOU U GHeul-
HEeIKOHOMUUECKOU CUMYayuu 8 mupe.

Ilpakmuueckue nocneocmeusn. Peanu-
3ayusi NPeoNONCEHHBIX Mep NO360IUM NOO-
Oeparcams Ou3Hec u coz0ams O1a20NPUsMHbLe
Yeno8ust Oisk NpUGieyenust UHOCMPAHHO20 Kd-
nuUmMana OpylcecmeeHHbIX CMpPAaH ¢ y4emom
AKMUBHO20 PA36UMUSL MPEHOAd PeSUOHANU3A-
Yyuu  IKOHOMUKU, OCODEHHO 6  pamKax
Espasutickoeo sxoHoMuyeckozo corwsa.

Opuzunanvnocmev/3nauenue. B pe-
3yIbmame aHAIU3A NPOYeccos 0e2nodanu3a-
Yuu MUpo8oli IKOHOMUKU, PeSUOHATUZAYUU
0MmeuecmeeHHbIX IKOHOMUUECKUX NPOYECCO8 U
HAnpagieHull.  mpancghopmayuy  HaI02080u
ROIUMUKYU ObLIU CUCEMAMUUPOBAHBL NOO-
X00bl K OOHACMPOUKe HAN02080U NOTUMUKU
Poccuu 6 ycnosusix enewnux wokos. Buisigine-
Hbl RPUOPUMeEmbl U PUCKU BHEOPeHUst Yudpo-
BbIX MEXHON02U 8 IKOHOMUYECKYVIO Oesimelb-
HOCMb KOMNAHULL U ONEPAYUOHHbIE NPOYECChl
HAI0206bIX OP2AHO8.

Kntouesvie cnosa: nanozosas nonumu-
Ka, 0e2nobanuzayusi, pecuoOHaIU3ayus IKOHO-
MUKU, PUHAHCOBYLIL cysepeHumem, yugpposast
mpaucopmayusi, HAL02080€ AOMUHUCHPU-
POBaHuUe, HA0208as1 NOOOEPIHCKA.

N.G. Vovchenko

PRIORITIES OF REGULATION
OF TAX POLICY IN THE CONTEXT
OF DEGLOBALIZATION
OF THE ECONOMY IN ORDER
TO ENSURE THE FINANCIAL
SOVEREIGNTY OF THE COUNTRY

Annotation

The article is devoted to the study of the
directions of transformation of the Russian
tax policy in the context of the regionalization
of the economy and the need to ensure the fi-
nancial sovereignty of the country, taking into
account the negative impact of external chal-
lenges on the economy.

The main priorities of the tax policy at
the current stage of its development are the
support of business and the population, ex-
pressed in a thrifty attitude on the part of the
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tax system and government authorities in such
areas as: stimulating domestic demand, sup-
porting strategic sectors of the economy, ad-
ministering tax revenues with minimal inter-
ference in business. processes of economic
subjects. The use of digital technologies in the
administration of tax revenues and control of
business activities is a key factor in optimiz-
ing the activities of tax authorities.

The article discusses the main direc-
tions of the already implemented support for
business and the population from the tax sys-
tem, and also proposes a set of measures
aimed at reducing the tax burden for a num-
ber of economic entities that find themselves
in unprecedented conditions due to changes
in the foreign policy and foreign economic
situation in the world.

The implementation of the proposed
measures will support business and create
favorable conditions for attracting foreign
capital from friendly countries, taking into
account the active development of the trend of
regionalization of the economy, especially
within the framework of the Eurasian Eco-
nomic Union, thereby contributing.

As a result of the analysis of the pro-
cesses of deglobalization of the world econo-
my, the regionalization of domestic economic
processes and the directions of transfor-
mation of the tax policy, approaches to the
adjustment of the tax policy of Russia in the
face of external shocks were systematized.
The priorities and risks of introducing digital
technologies into the economic activities of
companies and the operational processes of
tax authorities are identified.

Keywords: tax policy, deglobalization,
economic regionalization, financial sover-
eignty, digital transformation, tax administra-
tion, tax support.

BBenenne

[To mpoiiecTBUM HECKOJIBKHUX JIET OTe-
YECTBEHHAs HAJIOroBasi CUCTEMa CYIECTBEH-
HO TpaHcopmupoBanach. He Tombko mpo-
M30MIIa JOHACTpOMKa OOIIMX MPOIECCOB
(GYHKIIMOHUPOBAHMSI CHUCTEMBI B LEISAX IIO-
BBIIICHUSI PE3YyIbTATUBHOCTH BEKTOpA peaiu-
3yeMOM HaJOrOBOW IMOJIUTUKH, ONTUMHU3ALUN
OM3HEC-TPOLIECCOB Ui IOPUINYECKUX U (u-

3UUYECKUX JIUL, COKPALIEHUS TEHEBOI'O CEKTO-
pa PKOHOMHKH, HO M OCYIIECTBISJIMCH HaJo-
TOBbIE HOBOBBEJEHHUS, KOTOPBIE IO3BOJMIH
aJIeKBaTHO pPearupoBaTh Ha BHEIIHUE U BHYT-
pEHHHUE HETraTHUBHBIE SBJICHUS, BO3JEHCTBYIO-
M€ Ha 9KOHOMUKY Pocculickont @enepanuu.

MarepuaJjbl 1 METOABI

C npounoro roaa B Poccun aeicTByror
AJIEMEHTHI TPOTPECCUBHOTO HAJIOT000JIOXKE-
HUS JOXOJIOB HAaCeJIEHUs, YTBEPXKIECHbI U3Me-
HEHHMsS B HEKOTOPBIX PEKUMax HaJoroo0io-
KEHUsl psAja oTpaciiel IPOMBIIIIEHHOCTH,
BHEAPEHO OOJIBIIOE KOJUYECTBO YNPOLICHUH,
3aTparuBaroIluX MaJlblii U CpeaHuid Ou3Hec, a
TaKkke (U3NYECKUX JIUL, OCYIIECTBIISIOUINX
TPYJOBYIO JESATEIBHOCTh KaK CaMO3aHSTHIC,
peain3yeTrcsi HaCTpOMKa CHUCTEMbI aBTOMAaTH-
4eCKOro peryinposaHus. IloMmuMo ynomsHy-
TBIX HOBOBBEJCHMHU, pa3pabOTaHbl KOMILIEK-
Cbl Mep MOAJAEPKKH OTHENIBbHBIX OTpacieu
HApOJHOTO XO3SHCTBa, TaKUX Kak: oOIe-
CTBEHHOE IHUTAaHUE, OTENbHBbI OW3HEC, WH-
¢dopmManMoHHO-IM(POBbIE TEXHOJIOTUH, pa-
JTMO3JIEKTPOHUKA. BricokoTexHOIOrNYHOE
MIPOM3BOJICTBO JIOJDKHO OOECTIEYUTh Omepe-
JKalollee pPa3BUTUE CTpaHbl U CTaTh JIOKOMO-
THBOM POCTa SKOHOMMKH.

CymuiecTBeHHBIH 00beM paboOTHI 3a TO-
CJIEIHUE HECKOJIBKO JIET OCYIIECTBIIEH B paM-
KaxX MHTETpallMd B MEXAYHapOAHOE B3aUMO-
NEICTBUE KacaTelIbHO HAJIOTOBBIX OTHOLIE-
Huil. B Hacrosiee Bpems rioOanbHas 3KO-
HOMMUECKAsl CHCTEMA NPETEPIIEBAET CEPbE3-
Hbl€ W3MEHEHHUs, 3aTParvBaloOIIUE HE TOJIBKO
COOTHOLIEHUE CWJI CPEIU KPYyHHEMIIUX 3KO-
HOMHUK MHpa, HO M caMy CyTh Iiio0anu3anu-
oHHBIX TporieccoB [1]. Ocobyio akryaib-
HOCTH II0JIy4ae€T COBEPLIEHHO IIPOTHBOIIO-
JIOXKHBIN MO CMBICTY Tpoliecc — Aeriiodanusa-
s, WIA PErMOHAIN3aLNs, KOTOPBIH OKa3bl-
BaeT BO3/CHUCTBHE M HA HAJIOTOBYIO CUCTEMY
(manee — HC) nameit crpansl. opmupyromia-
sCs BHEIIHEAKOHOMHYECKass 00CTaHOBKA CO-
JEHCTBYET CMEIICHHIO IIEHTpAa BHHUMAaHUS CO
cdepbl UHTETpAlMH B II00ATIEHOE HAJIOTOBOE
npocTpaHcTBo Ha perynupoBanue HC Ha
HAIlMOHAJBLHOM YPOBHE U pacUIMpEHUE B3au-
MOJIEHCTBUS  HAJOTOBBIX OPraHoB CTpaH
EBpa3uiickoro 5KOHOMUYECKOTO COHO3A.

CMeHa MHpPOBOTO 3KOHOMHUYECKOTO II0-
psAaKa MPOUCXOIUIa HEOJHOKPATHO — B KOH-
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KypEeHTHOH 00pb0e OIMH TSP CMEHSET JIpy-
roro, YTo MPHUBOAMT K HEU30EKHOW TpaHC-
¢dbopmanuu Bceit MUPOBOI apXUTEKTYyphl. JIu-
TUPYIOUINE JEP’KaBbl MMOCTENIEHHO yTpauyuBa-
IOT MPEBOCXOACTBO, HO CTAparOTCs JIIOOBIMH,
HEPEKO pa3pyLIUTENIbHBIMU Ul TapMOHHY-
HOTO MHMPOBOTO Pa3BUTHs CIOCOOaMH OTCTO-
ATh CBOM CTpaTerudeckue nHrepecsl. itorom
MOJOOHBIX JIEHCTBUI CTalu: yBEIHMUEHHE WH-
¢bmsmuu B riaobanbHOM MaciiTabe, Gopcupo-
BaHHBI POCT 0€33aJI0TOBBIX JIOJITOBBIX 005-
3aTeNbCTB, B TOM YHCIIE HEOIaronpusTHOE
BIUSHUE OT CO3/1aBAEMbIX JIOIIOJHUTEIBHO
aJIMUHUCTPATUBHBIX OapbepoB, 4TO (opmu-
pyeT HeoOXOIMMOCTh TpaHChOpMalUu JIei-
CTBYIOILIIEH HAJIOTOBOM TMOJUTUKH (Hanee —
HIT), oTrBeuaroiieii BEI30BaM U MOTPEOHOCTIM
SKOHOMHMKH CTpaHbl, CKJIabIBAIOIINMCS B CH-
Tyalluu OECNpeneseHTHOr0 CaHKIIMOHHOTO
nasienus [2]. PaspaGoTaHHbIN ¥ BBEICHHBIMA
B JeiictBue LleHTpanpHbIM OaHKOM Harei
CTpaHbl COBMECTHO C NPAaBUTEIBCTBOM KOM-
IUIEKC MEp, HAIIPABJICHHBIX HAa MOIIEPKKY U
CTaOWJIN3AIMIO0 CUTYyalluu, MO3BOJWI YIep-
’KaTb SKOHOMHKY OT CTPEMUTENILHOTO Iaje-
HUdA. 11 Ha JaHHBIM MOMEHT B35T OPUEHTHUD HA
CKOpeillliee BOCCTAHOBIICHUE U ITOCIIE YOI
POCT OTEUECTBEHHOI'O HAPOJHOIO XO351iCTBA B
HOBBIX peallusX, IJ€ HaJOroBas IOJUTHKA
BBICTYIAE€T OJHUM W3 KIIIOYEBBIX (PAKTOPOB.
[Ipunumasi BO BHUMaHUe TOT (akT, 4TO Kap-
JUHAJIBHOE U3MEHEHUE SKOHOMMUYECKUX U T0-
JINTUYECKUX YCJIOBUHM, CKOpee BCEro, IMpo-
JUIATCSL JOJTUM MEPUOJ U OKAXKET BIMSHHUE HA
Bce cdepbl SKOHOMUKH, HEOOXOIUMO paspa-
00TaTh KOMIUIEKCHBIE pELICHHS B paMKax
HAJIOrOBOM TIOJIMTHUKH, HalpaBJIEHHbIE Ha
MOAJEPKKY M Pa3BUTUE OTEUYECTBEHHOH KO-
HOMHUKH, CEpbhE3HYI0 MepepadoTKy WU
TpaHc(hopMalMIO IeJei, NPHOPUTETOB U
KOHLENIMI IpH YCIOBUM COXpPaHEHMs HC-
KIIFOUUTENIBHO TE€X, YTO IO-IPEKHEMY aKTy-
QJIBbHBI C YYETOM TEKYIUX BHEIIHUX U BHYT-
peHHUX (HaKTOPOB.

Takum oOpaszoMm, cerogHsi nmpuoodperaer
CTpaTEeTHYECKUi MPUOPHUTET LIEeTb 10 obecrie-
YEeHUIO0 (PMHAHCOBOW HE3aBUCUMOCTH — (hop-
MHUpPOBaHHIO 0e30MacHON  SKOHOMHUYECKOMH
Cpelpl B LENAX JaJbHEHIIEro pa3BUTHS, UTO
0c000 aKTyalbHO B MIEPHOJ] CEPHE3HBIX Nepe-
MEH M CHCTEMHBIX BBI30BOB. B Hacrosmiee

Bpemst Poccust HaxomuTes B mpouecce mepe-
OCMBICJICHHSI CBOETO (DMHAHCOBOTO CYBEPEHU-
T€Ta, KOTOPHIN NPEICTaBISIET OAMH W3 KIIIO-
YEBBIX 3JIEMEHTOB 3KOHOMMUYECKOIO CyBepe-
HUTeTa crpanbl. HeoOxoaumo co3pate apxu-
TEKTYpY SKOHOMHUKH, KOTOpas MO3BOJIUT pea-
JM30BBIBAaTh BCE IIOCTABJICHHBIC 3a1auu 0e3
BO3CUCTBUS APYTUX CTPaH C LEIbI0 dpdek-
TUBHOTO pAaclpeiesieHUus] PECYpPCOB B 3KOHO-
MHUKE Uil JOCTH)KEHHUSI CTa0MIBHOTO SKOHO-
MHUYECKOT0 pocTa B CTpaHE, COIJIacCHO OIpe-
neneHHbIM [Ipesuaentom Poccuiickont dene-
pauuu opueHtupam [3]. CyBepeHUTET — 3TO
HE M30JISLUS, @ HAJIeKHOCTh M CTAOMIIBHOCTD,
BEPHOCTH COOCTBEHHBIM LIEJISIM U TIPUHITUIIAM.
V3meHenne  AeUCTBYIOIMX  (PUHAHCOBO-
SKOHOMHYECKUX YCIIOBUHM, pEOPraHu3alus
LIENIOYEK [TOCTABOK, CMEHA TOPrOBBIX IapTHE-
POB, CMEHa MOJAXOA0B K (POPMUPOBAHUIO Ba-
JIOTHOTO pe3epBa CTpaHbl, pazollIeHHe
(YHKIIMOHMPOBAHUS TUIATEKHBIX CUCTEM MO-
IYyT TPUBECTH K TOMY, UYTO KapAMHAIBHO
TpaHc(hOPMHUPYETCs BCSI MUPOBasi SKOHOMHUKA
[4]. Heobxoaumo perynupoBaTh HallMOHANb-
HYI0O (MHAHCOBYIO CHUCTEMY M 3KOHOMHKY,
4TOOBI OHM COOTBETCTBOBAJIM 3aIpOCaM Hace-
neHus ¥ Ou3Heca B JIF000H cuTyanuu, Tem 60-
Jiee Korja MepBOCTENEHHOE 3HaUYeHUe MPHo0-
pETAIOT MOJIUTUYECKUE LENN U 3aJa4H.

[IpuHrMas BO BHMMAaHHE pacCMOTpEH-
HBIEC BBILIEC YCJIOBHUS, S3KOHOMUKE Poccuiickoi
@enepannu He0OXOIUMa MHCTHUTYLMOHAIN3A-
1Sl COBEPILIECHHO HOBOH (hopMBbI IpOBEICHUS
XO3SICTBEHHBIX OMNEpaIii, KOTOpble Tpedy-
I0TCSL JUIl TOCTMDKEHUS HEOMHIYCTPUAIBHOTO
pa3BUTHS U ONPENEIAIOTCS TaKUMU COAEpKa-
TENbHBIMH XapaKTEPUCTUKaMH, Kak [5]:

- HU3Kas IPepacIioyioKeHHOCTh K yBe-
JMYEHUIO KPEIUTHOM HAarpy3Ku IpU MOKpHI-
TUU MCYE3AI0IINX 3a€MHBIX HCTOUHUKOB CyO-
CUIMPOBAHMSI;

- pOCT KOHKYPEHTOCIIOCOOHOCTH pOC-
CHUIICKOr0 IPOU3BOJICTBA U MIPENOCTABIIEMBIX
ycayr Omaronmaps nM(pOBHU3ALMU  ONEpalu-
OHHOM 4YacTU IPEANPUHUMATEIILCKON Jes-
TEIbHOCTH;

- HU3Kas MPEeApacloIoKEeHHOCTh K pUC-
Ky, CIJIQXHMBAIOIIAsi OTPULATENBHBIA PPEeKT
OT BHELIHUX IIOKOB;

- HU3Kas MpeapaclooKEHHOCTh K BBbI-
COKOJIOXO/JHBIM OBICTPBIM TPOEKTaM, O00Y-
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CIIOBJIEHHAsI CYLIECTBEHHBIM PHUCKOM Hepea-
JIM3alUu JaHHBIX [IPOEKTOB;

- BBIpa0OTKa OTIMYHOIO OT paHee Npu-
MEHSEMOI0 IOJAXO0Ja MPHUHATHS pPELIEHUH,
HCIOJIb3YEMOI'0 C BHEIPEHHMEM MHOI'OACIIEKT-
HOT'0 aHaJIM3a C y4e€TOM TOr0, YTO CPEAU yUH-
ThIBaeMBIX ()aKTOpOB OyJeT CO3JaHHEe pe3ep-
BOB JUUISl IOKPBITHSL PUCKOBOM COCTaBIIAIOLLEH
JIOTOBOPHBIX B3aMMOOTHOILIEHUN C NpUMEHe-
HUEM TPO3pAvyHbIX U MOHSTHBIX MHCTPYMEH-
TOB, KOTOpBIE HE OYyAyT MOAYUHEHbI BIUSHUIO
BHEIIHUX (DaKTOPOB;

- obecnieueHne pa3BUTHS MPOU3BOICTBA
B CTpaHE C HAIPABJICHUEM HU3MEHEHMs MoO/je-
Jel MOTpeOUTENIbCKOTO MOBEACHUS B JOJTO-
CPOYHOM T'OPHU30HTE IUIAHUPOBAHMSL.

Hudposuszarms rocy/1apCTBEHHOIO
ynpasiieHuss (B T.4. HAJIOTOBOM CHCTEMBI),
(UHAHCOBOTO pBHIHKA M OM3HEC-TPOLIECCOB B
SKOHOMHKE OCTA€TCsl OJHUM W3 CTpaTeruye-
CKUX IIPUOPUTETOB COLIMAJIbHO-
sKOHOMHUYecKoro passurusa Poccuu. Ilpakru-
YecKoe MPUMEHEHHE HMHHOBALMOHHBIX LUQ-
POBBIX TEXHOJOTHH U CONECUCTBUE PA3BUTHUIO
IT-cexTopa B pamkax (pUHAHCOBOH CHCTEMBI
MO3BOJISIIOT JJOCTHYB 00Jiee BHICOKOTO YPOBHS
JOCTYITHOCTH CaMBIX pPa3HOOOPA3HBIX THUIIOB
(MHAHCOBBIX HMHCTPYMEHTOB, KOTOpBIE HC-
MI0JIB3YIOTCS HACEJIEHUEM U KOPIIOPATUBHBIMU
KIMEHTaMH A pemeHus  (UHAHCOBO-
HKOHOMHUECKHUX 3a/1a4, (OpPMUPOBAHUS paHee
HE HCIIONIb3YeMBbIX OHM3Hec-Mojienel, pocra
3¢ (HEeKTUBHOCTH ACSITENHLHOCTH, YTO B HTOTE
COJICUCTBYET CTPYKTYPHOMU IEPECTPOUKE OTe-
YECTBEHHON YKOHOMUKH.

Cpenn MHOXECTBa HETaTUBHBIX BHEII-
HUX LIOKOB JJIsl HAIllel CTpaHbl — IIpeKpalle-
HHUE COTPYIHUYECTBA 3apyOeKHbBIX TApPTHEPOB
B cdepe UH(POPMALIMOHHO-
KOMMYHHUKAI[HOHHOTO OCHAII[eHUSA, pa3padoT-
KU IPOTpaMMHOT0 oOecrieueHusl, B pe3yibTa-
Te yero oOpa3oBaics AeDUIUT HaA oOTede-
CTBEHHOM pBIHKE UH(POPMALIMOHHO-
KOMMYHHMKAI[UOHHOTO OCHAILIEHUSI B psje
HaIpaBJICHUM, MPEKPATUIOCh IPeaoCTaBe-
HUE TEXHUUYECKOM MOIAEPKKU B paMKax yKe
paboTaroMX J0rOBOPOB, COKPATHIUCH BO3-
MO>KHOCTH pacIIMpeHus: (PyHKIMOHANIA paHee
BHEPEHHBIX IHU(POBHIX perieHuil B 6uszHec-
nporecchl. TakuM 006pa3oM, KPUTHYECKH 3HA-
YUMBIM BBICTYMAeT pa3BUTHE COOCTBEHHOMN

IT-cheps! Ha 6a3e OTEUECTBEHHBIX HUPPOBBIX
paspaborok. OOmaynas wuHpacTpyKTypa
CTAaHOBUTCSl BaKHEHIIMM DJIEMEHTOM KOHKY-
PEHTOCIIOCOOHOCTH M (PMHAHCOBOTO CyBepe-
HUTETa cTpaHbl. To, 4TO paHblIe 3aHUMANO 1-
2 Hexenu, TENeph pean3yercs 3a napy Kiu-
KOB, KacaHuii cmaptdona. IIpu s3Tom HeoOxo-
JUMO COXPAaHUTh aBTOHOMHOCTb OT MHCTHTY-
TOB HMHOCTPAHHBIX IOPUCAMKIMMI, TIe Haxo-
ISITCS CEPBEPHI, a TaK)Ke TapaHTUPOBATh Oe3-
OIMacHOCTh M OecriepeOoHOCTh (PYHKIIMOHU-
POBaHUS OTEYECTBEHHON IM(PPOBOI CHCTEMBI
IIpY BO3MOXHBIX KHOepaTakax U3BHE.

CrnenyroumM KOMIIOHEHTOM (HUHAHCO-
BOTO CyBEpEHHTETa SABISETCS Nepexoa K 0o-
Jiee IHUPOKOMY HCIOJIb30BAHUIO HAILMOHAJIb-
HOM BamtoThl. HecmoTpss Ha TO 4TO mpouece
[IEpPEeBOJIa pacue€TOB Ha HAIlMOHAIbHYIO BaJO-
Ty U COKpalleHue B Hux jonu aosuiapa CLIA
yK€ UAET JIaBHO, CAHKIIMOHHOE JIaBJIEHUE CO
CTOpPOHBI CTpaH 3amnaaHoil EBpomnbl Bo riase ¢
CHLIA Tonpko yckopuwiu ero. B nHacrosmee
BpeMsa Ha MMBDb Topryrorcs 7 BalarOTHBIX
nap psga JIpYXECTBEHHBIX FOPUCIUKLHUHN, C
sauBapst 2022 roma cpeaHETHEBHOH 00beM
TOProOB B JJAHHBIX BAJIIOTax BBIPOC Oosee yeM
B 35 pa3 ¥ B aBrycTe 3TOro roja COCTaBUII
yxe 60 mapn pyo.

VYBenuunBaeTcs COOTHOIIEHHE ILIaTe-
K€ B HAIIMOHAJIbHBIX IEHEKHBIX €INHULAX U
Mexnay crpaHaMmu EADC. CymecTBeHHOE
CHIDKEHHE HcIosib3oBaHusa nosnapa CIHIA B
MEXAyHapOAHbIX pacueTax NpOAOLKUTCA U B
JanbHeHIeM, 4To MpeaorpeaesseT Heo0Xo-
JUMOCTh NOCTYNAaTEIbHON U MPOJOJIKHUTEIb-
HOW paboThl, MTOTOM KOTOPOH BO3MOXKHO
(dbopMHpOBaHHE MHOTOIOJIIPHON  CHUCTEMBI
MEXIyHapOAHbIX Pacu€TOB.

Taxoke B TEKYIIMX YCIOBUAX TPOU3O0ILIO0
3HAYUTEIBHOE COKPALEHHE BO3MOYKHOCTEM
y4acTHs Halledl CTpaHbl B MEXKIyHAPOIHOMN
TOpProBJ€ TOBapaMH M yCIyramMH, OIpaHUYEH
JIOCTYIl K PBIHKY 3apyOeXHOro Kamuraa,
HapylIeHbl MpoLecchl  (DYHKIMOHUPOBAHUS
JIOTUCTUYECKHUX LIETMOYEK IOCTABOK, OTKA3aHO
B HCIIOJIb30BAHUU ITUIATEKHOW WHPPACTPYKTY-
pBl psAoa CTpaH, BBICTYNABIIMX KIIIOYEBBIMU
(MHAHCOBO-?KOHOMHYECKUMHU  TapTHEpPaMHU
Poccuiickoit @enepanuu. JlaHHble OrpaHuye-
HUS 3aTParvBarOT HE TOJIBKO pacyeThl MO IKC-
MIOPTHO-UMIIOPTHBIM COTIJIAIIEHUSIM, HO M UH-
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BECTULIMOHHBIE IPOCKTHL. B NaHHOHN cUTyanyu
HEOOXOJMMa CMEHa TpEHAa BBICTPAUBAHUS
BHEITHEIKOHOMHUYECKHUX B3aUMOJEUCTBUN
Hallel CTPaHbl C JPY’KECTBEHHBIMH IOPHCIUK-
msiMA ¢ (OpMHUpOBaHHEM TpeOyeMoil o Te-
KyIIUM 3arnpocaM HH(PACTPYKTYphI, HATaKH-
BaHMEM B3aMMOOTHOILIECHUH, CIOCOOOB OCY-
LIECTBJICHUSI PAcyeTOB 10 BHELIHETOPIOBBIM
CclIesIKaM, J0pabOTKOM MPaBOBOTO TOJIS.

Takum o0Opa3om, BO3HUKIA TEHICHIINS,
BeyIIas K SKOHOMUYECKOH Aernobanu3amnuy,
KOTOpasi XapaKTepU3yeTCsl CHU)KEHHMEM aK-
TUBHOCTH M TEPPUTOPHAIBHOTO OXBaTa MEX-
OYHapOJHBIX HKOHOMUYECKUX OTHOILIEHHII.
ITo muenuro XK. Canup, «MOKHO TOBOPUTH O
IpoLecce MOBTOPHOM MOJIUTHU3ALMH yIIpaBiie-
HUS, KOTOPBIN MOJHOCTBIO COBMECTUM C BBI-
COKHM ypoBHeM Tnobanu3anuu» [6]. Crnemyer
100aBHUTh, YTO 3a MOCJIEIHHE HECKOJBKO JIET
HaOJI0MaeTCsl Cepbe3HbIl Chajg B Pa3BUTUHU
MEXAYHapOAHbIX B3auUMOOTHoIIeHHd. Oco-
OeHHOCTH TpaHCHOPMALIUU YKOHOMHUECKUX H
(UHAHCOBBIX OTHOIIEHWH B TJI00AIBHOM
MaciTabe B MocjaeHue roJibl CTAIN JA0BOJIb-
HO OTYETJIMBO MPOSIBIATHCA [7] U Takxke co-
IPSDKEHBI C MPOLIECCOM «AEBECTEPHU3ALIUN
MHUPOBOTO coobiecTsa [8].

Takke KapJIMHATBHO U3MEHUIICS BEKTOP
HAJIOTOBOW TOJIMTHKH, (POKYC CMECTHJICS Ha
BHYTpPEHHEE HAJIOroo0JI0)KEHUE, BHYTPEHHUE
MHULMATUBBI, KOTOPHIE COCTOSAT U3 CIEIYIO-
IIMX HampapieHUU. Bo-nepBriX, moaaepxka
CIpoca Ha BHYTPEHHEM pbIHKE, T.K. C TEMH
OTPAaHUUYEHUSIMU, C KOTOPBIMHU CTOJIKHYJIACh
Halla cTpaHa (pa3pyllI€HUE IENOYeK MOocTa-
BOK), OJIHUM W3 KIIOUEBHIX (aKTOPOB OBLIO
HACBIIIEHNE BHYTPEHHETO PHIHKA TOBapaMH U
ycayramu. HanoroBasi monuTuka B JaHHOM
KOHTEKCTE HalpaBj€Ha Ha YNPOILEHUE J0-
CTyNna TOBAapOB M YCIYr Ha BHYTPEHHHUU pPhbI-
HOK. OCHOBHBIMM HOBAIlMSIMU CTAJIU:

- ormena HJIC Ha 30510T0 npu npopaxe
(bu3HYECKUM JTHIIaM OaHKaMU;

- BBeneHue HysneBod ctaBku HJIC nHa
YCIIyTH 10 IPEIOCTaBIEHUIO XWIbS BO Bpe-
MEHHOE I10JIb30BAHMUE;

- pacmmpenue nepumerpa CAPoB, 4yro
NpeJICTaBIsgeT COOOM AIbTEPHATHBHYIO YCIyTY
TOMY, 4YTO paHee KOMIIAHUM IOJIb30BAIUChH
o(ImopHeIME  OpUCIUKLIMSAMU. [laHHAs Mepa
NpeCTaBIsgeT cO0O0M CTUMYJ /I HACHIIICHUS

BHYTPEHHETO DPbIHKA OIPEACICHHBIMU YCIIyra-
MH.

BropslM  HampaBieHMEM  BBICTyHAeT
MOAJEPIKKA CTPATETNUYECKH BaKHBIX OTpacien
9KOHOMHMKH, HAXOIALIUXCA B COCTOSIHUM TEX-
HOJIOTHYECKOTO OTCTAaBaHMUs, I'7ie TpeOOBANIOCH
COXPAHUTh YEJIOBEUYECKUM KaluTaj 3a CUeT:

- paclIMpeHMs] IEpUMETpa JIbIOT U Iie-
puMerpa ydacTHUKOB s [ T-unnycrpun;

- NOpPEeNoCTaBIEHUA aHAIOrMYHbIX [T-
UHAYCTPUM JIBIOT Ui NPOU3BOAUTENEH pa-
JUO3JIEKTPOHHON MPOIYKIIMH, MUKPOCXEM;

- BHECEHUS M3MEHCHMM B HAJIOTOBBIN
KOAEKC, 3aTparuBaloIllUX OpraHu3alud —
YYaCTHUKOB COIVIALIEHUH O 3alUTE U IOOIL-
penun kanutanosnoxenuit (C3IIK), koropbie
MO3BOJISIIOT TIPEIOCTABIATh HH(PACTPYKTYp-
HBI HAJOTOBBIM BBIYET, MPUMEHAThH Uil HUX
ko3 dumment K-penr 1 npm ucuucineHun
HAIIN;

- pacmMpeHus nepuMerpa IpUMEHEHUs
HJ/I B nensix CTUMYJHMPOBAHUS WHBECTULIM-
OHHOW aKTUBHOCTH M TOAJCPKKU HEPTAHOM
OTpaciIu.

Takum oOpa3oM, KIIIOUEBOW MO3HMLIUEH
HAJIOTOBOM IOJINTUKHM BBICTYyHAeT KJIMEHTO-
OPUEHTHUPOBAHHOCTh UM  KJIMEHTOLEHTPUY-
HOCTb, I'JI€ KJIMEHTAaMHU BBICTyNAKOT HaJIOTO-
miarensimku. HeoOxomumo mposBisTh Oe-
PEXIMBOE OTHOLIEHHE K HAJIOTOIUIATENbIIH-
KaM, IPEJOCTaBIATh MAKCUMYM BHUMAaHUS U
UCKaTh JJIi HEro pelieHue, yToObl OH Ipo-
JoKan paboTaTh B CIIOKUBIIMXCS HEIPO-
CTBIX YCIIOBHSX. B JaHHOM KOHTEKCTE OYEHb
BaXHO TpaHC(HOPMHUPOBATh U JIOHACTPAUBAThH
HAJIOrOBOE€ aJMHUHHCTpUpoBaHue. B Hacros-
1iee BpeMsl CTAaHOBUTCS OYEBUAHO, UTO IS
r100abHOTO  AAMHUHHUCTPUPOBAHUS M TJIO-
OaJbHBIX HOPM HYXEH JPYrol ypoBeHb KOM-
MYHUKalUd ¥ abcopOauus TaKUX HHCTUTY-
TOB, KaK aJAMHHHUCTPUPOBAHUE OT MOJIUTHYE-
ckux pemenuil. Muave a¢pdexruBHOCTH HaNO-
TOBOT0 aIMUHUCTPUPOBAHUS MOXKET CEPHEZHO
[IOCTPaAaTh, 4YTO HANpPSIMYIO OTpa3UTCA Ha
noxonax (emepanpHOro OrOKETa U OFOMIKE-
TOB OIO/PKETHON CUCTEMBI CTPAHBI.

PesyabTaTsl

B nacrosimee Bpems Haspena HE0OXo-
IMMOCTD JaibHeiIIel Tpanchopmauy Hajilo-
roBoi cucremsel. CienyeT NOHUMATh, B KaKOU
cucreme OyneTr paboTaTh S5KOHOMHKA B Oymy-
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1IEM, KaKOBBI NIEPCIEKTUBBI €€ Pa3BUTHUS, TAK
KaK OCHOBHBIE YJapbl H3BHE MPUXOIATCA
UMEHHO TI0 SKOHOMHKE, OHM3HECY, KOHKpeT-
HbIM KoMmaHusiM. OCHOBHbBIE TOJAEP>KUBA-

IOIIMe MEpHl U TpakaaH M Ou3Heca 3a Mo-
ciiefHie 6 MECSLEB TEKYLIEro roja, peaanuso-
BaHHble DenepanbHON HAJOTOBOM CIIyKOOH,
NpeCTaBIeHbI B TabmuIe 1.

Tabnuua 1 — Mepsl HaJIOrOBOM MOAJIEPKKU TPaKAaH U Ou3Heca
B YCJIOBHSIX CAHKIIMOHHOTO JaByieHus [9]

Mepsl

P C3YyJIbTAThI pCAJIU3allnun

Jlnst GuzHeca

0% H/IC it rocTHHUYHO-TYPHUCTHYECKOTO OM3HECa;
0% nasor Ha mpuObUTH 11 [ T-KoMmaHui

MopaTopuii Ha IPUHATHE PEIIEHNH O TPUOCTAHOBKE
ofepanui o cyeraMm

B 700 pa3 meHblIe pemeHU 0 MPUOCTaHOBKE pelle-
HUi o cuety (2-it kBapran 2021 roxga — 2,1 muH pe-
eHnH, 2-1 kBaprtan 2022 roga — 3 ThIC. pelIeHuH)

CepBuc «Peabunuranus cueray

CHsATHEe ONOKMPOBKU NPHU HATMYUM OCHOBAHUN IJIs
OTMEHEBI JOJra B TeueHue 24 4acoB

OTcpqua YI1aThl B MIPOAKTUBHOM IMOPAAKE

CrpaxoBble B3HOCHI 1,9 MIH HaJOrOILUIATENBIIUKOB
Ha 593 mupa pyo.

YCHO 536 Thic. muiaTenbukoB Ha 32,9 mupa pyo.
Hamor wa npuObuie 612 Thic. opraHuzanumid Ha
328,8 mupx pyo.
YTunuzanuoHHbINH
116 mupn pyo.

coop 28 opraHmzanuii  Ha

OTMeHa OTYETHOCTH MO HUMYIICCTBCHHBIM HaJIOTaM

C 2021 roga — 1 MiH AeKIapanuii (TpaHCTIOPT, 36MJIA).
C 2023 roga — 100 TBIC. (MMYIIECTBO OpraHU3aAIMIA)

Jnst rpaknan

Coxpartrenue cpokoB BozBparos o HIAMDII go 15 aueit

Bosspanieno 344 mupa py6. mo 8,5 MIH fexnapanuii

Ocroboxnenne ot yrmiatel HIADJI ¢ moxomoB mo
BKJIaJIaM

3,6 mutH quty Ha 60,8 Mupa pyo.

Otmena ¢ 2022 ronxa moBBIIIAIOMMX KO3 dUIHEH-
TOB TI0 TPAHCIIOPTHOMY HAJIOTY JJIsI JIGTKOBBIX aBTO-
MoOuIIel ctouMocThio 1o 10 MitH pyo.

3aMopo3Ka pocTa KaJaacTPOBOM CTOMMOCTH (HAJIOTO-
Bo#i 6asbl) ¢ 01.01.2023 roga

OpHako MpenCTaBICHHBIX BBILIE MEp
BCE JK€ HEJOCTAaTOYHO, U HEOOXOIUM LEJbIH
OJIOK aHTUKPU3UCHBIX Mep, KOTOPHIE CBSA3AHBI
C 0COOEHHOCTSIMH (YHKIIMOHHUPOBAHUS KOM-
[IAHUU B CAaHKIMOHHBIX ycloBusX. [Ipu stom
IIPEATIOIAracTCsl, YTO MPEACTABICHHBIA HUXKE
aBTOPOM KOMIUIEKC MEp MO3BOJHUT OOJIETYUTh
HaJIOTOBYIO Harpy3Ky Ha OpraHM3aluu, KOTO-
pble OyIyT OCYWIECTBIISATH NMEPECTPOIKY ap-
XUTEKTYpbl BHEIIHETOPTOBBIX KOHTPAKTOB U
T€X, KOTOpBIE CBS3aHBl C BO3BPALLCHUEM
uMyuiectsa B Poccuto:

- YCTaHOBJICHHE HYJIEBOM HAaJOrOBOM
CTAaBKH, CIIMCAHUE 3aJJ0JDKEHHOCTH 110 BHYTPH-
rOCyIapCTBEHHBIM JIOJTOBBIM 0053aTEILCTBAM;

- IIPEIOCTABICHUE HAJIOTOBBIX KAHUKYJI
UL KOHTPOJHMPYEMBIX OTCUYECTBEHHBIM OH3-
HECOM KOMITaHUH 32 pyOexoM;

- peryJMpoBaHUE BONPOCA, BO3HUKAIO-
ero npu (OpMUPOBAHUU YOBITKA M3-3a CIIU-
CaHUs paHee OCYIIECTBICHHBIX MHBECTUINH B
MHOCTPaHHBIC AKTHBBI;

- 3aBepuieHre palboThl HaJl BOMPOCOM
OTKa3a B rOCHOJACPKKE TOCPEICTBOM CyOCH-
JUN KPYHHBIX NPEANPUATUN, Y KOTOPBIX CO-
YUpEeIUTeNsIMU  BBICTYNAIOT  IOPHINYECKHE
JMIAa U3 PaCIIMPEHHOTrO MEepeyHst O(IIOPHBIX
FOPUCAUKIINN;

- BBeJICHUE B OMipkaiiiiee Bpems Hajo-
TOBBIX KAaHUKYJ B OTHOLICHHH JOXOJIOB OT
MIPOaXH CBOCH JOJIM B KOMIIAHWHU, KOTOpas
HaXOJUTCS MO/ CAHKIHSIMH.

Bropoii 610k Mep 00ycioBIeH HEOOXO-
JMMOCTBIO 3aITyCKa MHBECTHUIIMOHHOTO IIHUKJIA!
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- TpaHC(OPMHUPOBATH MHBECTUIIMOHHBII
HAJIOTOBBIM BBIYET B IOJHOLIEHHBIA HHCTPY-
MEHT HaJIOTOBOM MOJJEPKKH;

- pacupoCTpaHUTh MPAKTUKY yuyeTa To-
TEpb, CBA3aHHBIX CO CITUCAHUEM C OAJaHCOBO-
ro yuyera OpraHM3alud HE3aBEPLICHHOTO
CTPOUTENIbCTBA, a TAK)KE MOKYIKU IH(PPOBBIX
aKTHBOB.

Taxxke B CIIOXKHBIIMXCSI YCIOBHAX Ha
NIEPBBIH TUIaH BBIXOAAT BOMPOCH yIPaBICHUS
naHHeIiMA. YeM 0Ooliee Ka4eCTBEHHBIMH U 00-
pabotanHsiMu OyayT aHamusupyembie OHC
JaHHbIe, TeM OoJjiee TOYHbIE OyIyT IMpPHUHU-
MaTbCs PEIICHUs, Kacaloluecsi BEeKTopa pas-
BUTHS HAJIOTOBOM MOJNUTHKHU cTpaHbl. C Kax-
IBIM JTHEM YPOBEHb 0OpabOTKH NaHHBIX (e-
JEpPAJILHOM  HAJIOrOBOM CHCTEMOM pacTeT,
YIIy4IIaeTcsl ¥ KaueCTBO MPUHUMAEMbIX Ha X
ocHoBe pemeHuid. HeoOXonumo mpocuuTHI-
BaTh PUCKHU 3aMEJUICHUS MHPOBOH 3KOHOMHU-
KU, UX BJIMSHUE HA OTCUECTBEHHBIH OM3HEC U
IPUHUMATh MAaKCHUMaJbHO aKKypaTHble U
B3BCILICHHBIC PEIICHUs B YacTH HaJOTOBOM
MOJIUTHUKH, T.K. Jr000e HOBOBBeaeHue ¢op-
MHUpYeT MOTpeOHOCTh aopaboTku HHpOpMa-
IIMOHHOTO obecneueHus] (PYHKIMOHUPOBAHUS
HAJIOrOBOM cucTeMbl. B 1udpoBoii TpaHc-
dbopmanuy aIMUHUCTPUPOBAHUS OTEYECTBEH-
Hasg HC 3a nocTtaTouHo HENpPOAOIKUTEIbHBIN
IIPOMEXYTOK BpPEMEHH No0miIach Oecrperie-
JCHTHBIX pe3ynbTaTtoB. [Ipu 3ToM, Hapsay c
OTKPBIBAIOLIUMHUCS JONOJHUTEIBHBIMA BO3-
MO>KHOCTSIMH JIJISl HAJIOTOBOW CHUCTEMBI, MOSIB-
JSIOTCSI M HOBBIE PHCKM B YacTU aJMHUHH-
ctpupoBanus [10]:

- IPUMEHSETCS M MOCTOSHHO YBEJIUYH-
BAeTCsl KOJIMYECTBO HOBBIX (POPM OCYIIIECTB-
JICHUS TPEANPUHUMATEIBCKOMN NesTeTbHOCTH;

- TOSIBJIAIOTCS TPYIHOCTH B JETEPMU-
HaIlMM CTpaHbl, rae GopMHUpYeTcsl MpHUOBLIb
KOMITAHWUH, IPEeAIIPUHUMATENCH;

- cyOBEeKTHl NpeANpPUHUMATEILCTBA Te-
nepb MOTYT HAXOAWUTHCS B IOPUCIOUKIMH U
OCYIIECTBIISAITh B HEW CBOIO NpeANpHHUMA-
TEJBbCKYIO JIeSTeNbHOCTh 0e3 (hakTudyeckoro
TaM TpPUCYTCTBUS, Bce peanusyercs online,
HET COOTBETCTBYIOIIETO HAJIOTOO0JIOKEHUS
UX JESITEIbHOCTH;

- MOOWUIBHOCTH TOTpeduTenss 1udpo-
BBIX TOBApOB W YCIYyr, a TaKXe HAeMHOTO
NepCcoHaja CBUJCTEIbCTBYET O TOM, UTO Ipa-

Januus KIMEHTOB KOMIAHHUU IO TPaXTaHCTBY
yKe ycrapena;

- IPUCYTCTBYET peau3alus KoMMepue-
CKOW JIeATENIbHOCTH MOCPEICTBOM JIUCTAHIIHU-
OHHBIX CpEJACTB CBSI3U 0€3 Heo0XOAMMOTo
IOPUINYECKOTO O(GOpMIICHUS JTaHHOM Jiesi-
TEJIBHOCTH.

Takum o00pa3oM, ¢ OJHOH CTOPOHHI,
pa3BuTHE UPPOBON 3KOHOMUKU (HOPMHPYET
HOBBIE OM3HEC-MOJIENN M JIUBEPCUPHIHUPYET
KOMMEpUYECKYI0 JIeSITeIbHOCTh  HaJOroIuia-
TEJBIINKOB, & TAK)Xe OPraHOB T'OCYIapCTBEH-
HOTO YIIPaBJICHHSI, B T.4. HAJIOTOBOM CIIy:KOBHI,
B pe3yjbTaTe:

1) npuMeHeHus: Ha NMPAKTHKE U IpPeLo-
CTaBICHHS TpaxJaHaM TOCYIapCTBEHHBIX
YCIIyT B 3JISKTPOHHOM BH/IE;

2) mepeBoga B uu(ppoBoe Moie (PyHK-
U aIMUHUCTPUPOBAHUS U KOHTPOJIS 3a Jiesi-
TEJBHOCTBIO YKOHOMHUYECKUX CYyObEKTOB;

3) ¢QopmupoBaHUS  HMHBECTUIIMOHHO
NpUBJICKATEIbHBIX ycioBuid B oOmactu IT-
TEXHOJIOTH;

4) co3gaHus U MPUMEHEHUS MHHOBAIU-
OHHBIX TOAXOJ0B B HAJIOTOOOJIOKEHUH Tpel-
IIPUHUMATEIBCKON IEATEIIBHOCTH, CBA3AHHOU
C pa3pabOTKOW WHHOBAIMOHHBIX ITH(PPOBBIX
peLieHui.

C npyroii CTOpOHBI, HETIOCPEICTBEHHBIM
pe3ynbTaToM U(pPOoBOI TpaHchopMaluu KO-
HOMHUKHM CTaHOBHTCSl YBEJIMUYEHHE KOJIMYECTBA
(baxTOopoB, 00YCIOBIMBAIOUINX BO3HUKHOBE-
HHUE HAJIOTOBBIX PUCKOB JUISi BCEX CYOBEKTOB
HAJIOTOBBIX OTHOIIEHWH — TOCyHapcTBa U
HaJIOTOIUIATENbIIUKOB. HanoroBeie  ciry:x0bl
peaM3yloT Mepbl, HalpaBJieHHbIE Ha JOHa-
CTPOWKY HAJOTOBOM CHUCTEMBI M3-3a MPOUCXO-
ISIIUX W3MEHEHWH, pa3pabarbiBas HOBBIC
ANIEKTPOHHBIE YCIyTd, oOyierdas B3auMOJCH-
CTBHE TpaXKJaH M Ou3HEeca ¢ HAJOTOBBIMHU al-
MUHHCTpaTopamMu. VIcronb3yloTcsl nepeoBble
U(POBbIE TEXHOJOTUH, TaKHE KaK 00JauyHOe
XpaHEHHE JaHHBIX, WCKYCCTBEHHBIH WHTEII-
JIEKT, MallIMHHOE 00y4eHue, OOJbIINe TaHHbIE,
KOTOpBIE MO3BOJISIIOT CYILECTBEHHO IMOBBICUTh
Ka4ecTBO pabOThl HAJTOTOBOM CITy>KOBI B YacTH
aIMUHUCTPUPOBAHUSL W KOHTPOJS, OIHAKO
CYOBEKTBl TPEANPUHUMATENCTBA TOCTOSHHO
UIIYT HOBBIE CHOCOOBI YX0/a OT HaJ0roooso-
KEHUs, U JTaHHas mpoliema NpuoOpeTaer ce-
pbe3HbIi MaciTad, GopMHUpYeT AOMOTHUTEIb-
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HBI€ YIpo3bl JUIsl IOMNOJHEHUS HaJOTOBBIMU
J0XO0/1aMH OFOJKETHOM CUCTEMBI CTPAHBI.

Oobcyxnenne

C ToYKM 3peHus OFOKETHON HaIOJHSIe-
MOCTH HAJIOrOBasl MOJUTHKA TAK)KE UIPAeT OJI-
Hy W3 Ba)XXHEWIIUX POJEH B 3TOM BOIPOCE.
IIpu sToM HeoOXoaMMO coOmoaTh OajaHc
MHTEpecoB OW3HEca, KOTOPBIA MO CBOEH INpH-
pOZe CTPEMHTCS K MAaKCUMU3AIMK PUObLUTH, U
rocyAapcTBa, peanusanus (GyHKIUH KOTOPOro
HaMpsIMyI0 3aBHCUT OT HaIoJHAEMOCTH (eme-
panbHOro OrO/KeTa M OFOKETHOW CHUCTEMBI
cTpaHbl. B ckianpIBaromiuxcs 3KOHOMHUYECKUX
U TIOJINTUYECKUX YCIOBUSAX CHIKEHUS Halo-
roBOM Harpy3Ku ObITh HE MOXKeT. ['ocynapcTBo
JOJDKHO YETKO ONPEACIUTh HaIPaBICHUS
HAJIOrOBOM IOJJEP/KKH, a TAKKE CPOKH ITOMU
MOJIICPKKH, T.K. BCE JIBIOTHI JOJKHBI OBITh
cpouble [11]. OcHoOBHast 1LE€Tb HAJIOTOBBIX
JBIOT AJI1 TOCYAapCcTBa 3aKJIHOYaeTCsl B CTH-
MYJIMPOBaHUM 3KOHOMHUYECKOIO Ppa3BUTHS W,
KaK CIIEACTBUE, YBEIMUYEHUM B JAaJbHEUIIEM
HAJIOTOBBIX JTOXOAOB B (herepanbHbIi OroKeT
u Oo/pKeThl OIO/PKETHOM CHUCTEMBl CTPAHBL.
JUis OCTM)KEHUS MaKCUMAaJIbHOIO SKOHOMHU-
9ecKoro 3QQeKTa OT HAJOTOBBIX JIBIOT, & JUIS
rocyJapcTBa 3TO0, [0 CyTH, HAJIOTOBBIE Pacxo-
Ibl, TOJDKHA OBITH OOecredeHa mpeacKasye-
MOCTh U CTaOMJIBHOCTH HAJOTOBOT'O 3aKOHO/Ia-
TeNbCTBA. VIMEHHO OT 3TOro 3aBUCUT J10BEpUE
HaJIOTOIUIATEIIBIIUKOB M aJeKBATHOCTh (YHK-
LIMOHUPOBAHMS HAJIOTOBOW CHCTEMBI TEKYLIUM
peanusam. Tonbko 3a 2021-2022 rr. IN'ocynap-
ctBeHHass Jlyma Poccuiickoit ®Denepaunn
onoOpuna Gonee 55 HOPMATUBHO-TIPABOBBIX
aKTOB, 3arparuBaroliux Haioroebll Kozekc.
KoHeuHo, HanoroBoe 3aKOHOJATENBCTBO MU
HAJIOrOBasi CUCTEMA JIOJDKHBI Pa3BUBAThCS, CO-
BEPILEHCTBOBATBHCSI COIVIACHO JIEHCTBYIOLIUM
HSKOHOMHYECKUM YCJIOBUSM B CTPaHE, HO ATOT
NpOLIeCC JIOJKEH OBITh MpeackasyeMm. bob-
IIMHCTBO 3aKOHOZATEIbHBIX AKTOB, IPUHHMA-
€MBIX IPABUTENBCTBOM, HE HAXOAST CBOETO
OTpa)XEHUs] B OCHOBHBIX HalpaBlICHUAX OOJI-
KETHOM, HAJIOTOBOW M TaMOXEHHO-TapU(HOMA
MIOJIUTUKY, pa3padaTbIBaeMBbIX KaX/blii TOJ] Ha
IIpeACTOSAIMN TpexieTHui nepuoa. Kak mpa-
BUJIO, B HAIIPaBJICHUSX HAJIOTOBOW MOJUTHUKH B
OCHOBHOM YKa3bIBAIOTCSl YXKE pealu3yeMble
Mepbl MM MEpbI, KOTOpble OyAyT peanu3oBa-
HBI B ONVDKaiIIee BpeMs.

Jiis  obecrieueHUsT TPEICKa3yeMOCTH
HAJIOTOBOM MOJWTHKU B OCHOBHBIX HampaBlie-
HUSX HAJIOTOBOM TMOJIUTUKUA TOJDKHBI OBITH
Mepbl Ha OYEpEeTHON OIOKETHBIM TpexIeT-
HUH [UKI, YTOOBI OM3HEC TOHUMAJ, YETO MY
xnathb. Bee pa3pabareiBaeMbie Mepbl HE00XO-
TUMO OOCYKIaTh, BECTH JUAIIOT C OM3HECOM
U HaXOJUTh OamaHC MHTEPECOB. TOJNBKO Tak
OyJeT MOCTUTHYTa MpPEeICcKa3yeMOCTh U CTa-
OMIILHOCTH HAJOTOBOM MOJTUTHKH.

3akiloueHue

B 3akmoueHne OTMETHM, YTO HE TOJBKO
OTEYECTBEHHAs, HO M TJI00AIbHAS 3KOHOMHUKA
HAXOMAATCS Ha IyTH PETHOHAIW3AIUN, YTO
OOBSICHACTCSl TIPENCTbHO HHU3KUMHU TOKa3are-
JSIMH pOCTa MEXTYHAPOAHOTO HAPOTHOTO XO-
3s1iCTBA, B HACTOsIIEE BpeMsi 00yCIOBIUBAO-
[IAMHA HEOOXOIUMOCTh FOPUCIAUKIIHSIM TIPUMe-
HSTh MEpBl aKTUBHOW MOAJCPKKU TPOHU3BO/I-
CTBEHHBIX OTpaciieil SKOHOMHUKU CTpPaHBI MPH
BO3/ICHCTBUU BHEMIHUX MIOKOB. CYIIHOCTHOE
CONCpKAHUE PA3BUTHUSA KAMUTATUCTHYECKOTO
yKJIaJa HapOJHOTO XO3AKCTBA IO3BOJSET
yTBEpKIaTh, 4YTO Tpoleccy TIiiodanu3anumu,
AQHAJIOTUYHO APYTUM SKOHOMHYECKUM IPOIIEC-
caMm, CBOMCTBEHHA IMKJIUYHOCTH, IMPH 3TOM
ATaNbl PETMOHATM3AIMUA CMEHSIOT TEPHUOJIbI
pocTa  TpPaHCHAIIMOHAIBHBIX  (PUHAHCOBO-
XO3SIUCTBEHHBIX ~ B3aUMOOTHomeHu#d  [12].
JlaHHOE 3HAuUEHHWE CIEAYeT YYHUTHIBATH IIPH
peanuzanun HarmoHansHOU HIT. T'mobansHbIM
TPEHJIOM B TEKYIIUX YCIOBHUSIX BBICTYMAeT
MOJICP)KKA OTEUYECTBEHHOTO pBHIHKA CIICIH-
QILHO pa3pabOTaHHBIMU KOMILIEKCAMH MeEp,
XapaKTePU3YIOMIMMUCS OIPEIICIICHHONW KeCT-
KOCTBhIO B OTHOIICHUM SKOHOMHUYECKHX CYOb-
extoB. IIpu 3TOM pe3yIbTaTUBHOCTH TOI00-
HOW TMOJIICPKKU TPUOOPETACT CYIIECTBEHHOE
3HAYeHUE MJIi TEMIIOB POCTAa HAIMOHAIBHOM
SKOHOMUKH. [[1s HalleW cTpaHbl JaHHBIE Me-
pBl  pazpabaThIBAalOTCS UISL  TIOCIETYIOIIErO
pa3BUTHsI B HATIPABICHUH UMIIOPTO3aMEIICHUS
MPU CYIIECTBEHHOW MOJIACPKKE CTpaTeruye-
CKHM BKHBIX OTpaciieil 3KOHOMUKH.
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AHHOTAIUSA

Ilenv. B cmamve paccmampusaemcs
CMpPYKmMypa U NOpPA0OK MeHCOYHAPOOHBIX
pacuemoeg mexcoy Cmpanamu — y4acmHuKamu
EADC 6 ycnosusx enobanvrvix Kpusucos: 3a-
MANCHOU NaHOeMuu U OecnpeyeoeHmHo20
CAHKYUOHHO20 OaBleHUs HA OAHKOBCKYIO
cghepy Poccuu u cmpan — yuacmuuy EADC.
Cmamvsa  nanpaeniena Ha — UCCLEO08AHUE
mpaHcghopmayuy MedcOYHapOOHbIX PbIHKOS,
a makdce HA UCCIE008AHUE BONPOCO8 Oe-
HEHCHO-KPEeOUMHOU NOAUMUKU 20CYOapCme —
unenos EASC u onucwvieaem 603modicHvie 8a-
puanmel pazeumus OAHKOBCKOU CUCMeMbl
Espasuiickoeo sxonomuyeckoeo corosa nymem
Gopmuposanus  MexXHONO2UUHO20 U  MYJlb-
MUUHCIUMYYUOHATLHO20  MUPOXO3AUCBEH-
HO20 YK1ada HO8OU ghopmayuu.

Cmpykmypa/memo00.:102us/noo0xoo.
AxmyanvHocmsb npoedenHo20 UCCIe008aHUs
COCMoum 6 paccMOmMpeHuu meopemuyecKux
acnekmos u auaiuze Nocieocmeull yepeovl
2N100aNbHBIX KPUSUCOS OJISL MUPOBOLL IKOHOMU-
KU, YMo CHnpo8oYUpoBalo pocm yeu 6 oouje-
MUposom macwimade u, Kak cieocmeue, npu-
8eno K pocmy uHgaayuu 6o 6cem mupe. B pe-
synemame napmuepsvl Poccuu no EASC no-
JVUUTU  BO3MOJCHOCMb  PACUIUPEHUST Napm-

HepcKoeo compyoHuyecmea U obecneyunu
nepexo0  MedCOYHApPOOHbIX — pAcHemos Hda
HaYUOHANbHbIE 8ANIOMbL, 8 MOM Yucie pyonb.
Memooonozuyeckasn b6aza ucciedosanus onu-
paemcs Ha aHAIU3 OGHHBIX UHGOPMAYUOHHO-
ananumudeckux obozpenuii Accoyuayuu oan-
ko6 Poccuu.

Pe3ynomamul. B cmamve o0b6ocrnosawo,
YUMo IKOHOMUYECKUEe CAHKYUU e8PONEeUCKUX
CMpaH, HAnpaeieHHvle HA POCCUNCKYI0 OaH-
KOBCKYIO cucmemy, 6e0ym K U3MEHEeHUI0 Mu-
PONOpsOKa 8 OeHEeHCHO-KPeOUMHOU U OAHKOG-
CKOUl chepax u npugooam K 2100a1bHbIM NO-
MPACEHUAM, MpeoyIowuUM mpancghopmayuu
DPYIHKO8 U CMeWwjeHUs «YeHmpa CUbly U3 eg-
ponetickou yacmu ¢ FO2o-Bocmounyio Azuto u
Eepasuro.

Kntoueevie 6v1600b1. Pazsumue medic-
OYHAPOOHBIX pacuemos mexcoy CmpaHamu
EADC 6 ycnosusx 2n0b6anvhvix Kpusucos
udem 8 pamKax Ccmpamecuyeckoeo NIaHa
Hauunas ¢ 2015 200a, umo nossonuno yoep-
aoHcams UHAHCOB8YI0 U OAHKOBCKYVIO CUCTNEMY
2ocyoapcma — unenos EADC.

Kniwueewie cnosa: EASC, Eepasutickuii
€0103, KpU3UC, Mpancgopmayus, medxrcoyHa-
POOHbBIEe pacuemvl, MeHCOYHAPOOHble OMHO-
wienus, pyoins.

A.A. Novitskaya, I.E. Shapiro

PAYMENTS OF EAEU COUNTRIES
IN THE CONTEXT OF GLOBAL CRISES

The article examines the structure and
procedure of international settlements be-
tween EAEU member states in the context of
global crises: the protracted pandemic and
unprecedented sanctions pressure on the
banking sector of Russia and EAEU member
states. The article aims to study the transfor-
mation of international markets, as well as
investigates the issues of monetary policy of
the EAEU member states and describes pos-
sible options for the development of the bank-
ing system of the Eurasian Economic Union,
through the formation of a new technological
and multi-institutional world economic order
of a new formation.
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The relevance of the research conduct-
ed is to consider the theoretical aspects and
analyze the consequences of a series of global
crises for the world economy, which triggered
a rise in prices on a global scale and as a
consequence led to an increase in inflation
around the world. As a result, Russia's EAEU
partners were able to expand partnership co-
operation and ensure the transition of inter-
national settlements to national currencies,
including the ruble. The methodological basis
of the study is based on the analysis of data
from the information-analytical reviews of the
Association of Banks of Russia.

The article substantiates that the eco-
nomic sanctions of European countries aimed
at the Russian banking system lead to a
change in the world order in the monetary
and banking spheres and lead to global
shocks, requiring the transformation of mar-
kets and the shift of the "center of power"
from Europe to Southeast Asia and Eurasia.

The development of international set-
tlements between EAEU countries in the con-
text of global crises has been developing ac-
cording to a strategic plan since 2015, which
has allowed the financial and banking system
of EAEU member states to resist.

Keywords: EAEU, Eurasian Economic
Union, crisis, transformation, international
payments, international relations, ruble.

Beenenune

B mepuon mepMaHEHTHBIX TEXHOJIOTH-
YECKHX U3MEHEHUH B pe3yNbTaTe Ii00abHBIX
KPHU3UCOB (3aTsDKHAs MaHAeMus u Oecriperie-
JICHTHOE CaHKLMOHHOE JIaBJICHUE Ha OAHKOB-
ckyo cdepy Poccum m crpaH — ydacTHHII
EADC) Hen30eXHO MPOUCXOAUT OOpYIICHHE
(bOpMHUPOBABIINXCSA IECATHICTHIMUA MEXKIY-
HApOJHBIX OTHOIIEHWH, M, KaK CIEICTBHUE,
pe3yJabTaTOM SIBISICTCS BBIHY)KJICHHBIN Iepe-
X0/ K HOBOMY MUPOIIOPSIZIKY.

B xome mpowmcxopsmeit TpaHcopma-
UM PBIHKOB «LEHTP CHUJIBD) MEPEMEIIAETCs B
IOro-Bocrounyto Asuio u EBpasuto, 4To
JOJDKHO TIOCITYKUTh TOJTYKOM JJISI  CTpaH
EADC 3ansTh n0oCcTOMHOE MECTO B MEXIyHa-
POJHOM SKOHOMHKE W HMHTETPHPOBATHCA B
MHUPOBYIO SKOHOMHUYECKYIO CUCTEMY C LIEJbIO
Pa3BUTHS MEXIyHAPOIHOH KOHKYPEHTOCIO-

cobonoctu ctpadn EADC Ha riobaibHOM phIH-
Ke.

JIro00if Kpu3uc oOHaXaeT Bce ysI3BUMO-
CTH JEHCTBYIOLIEH CUCTEMBI, YTO JOJIKHO II0-
CIIy’KMTh XOpOILUM TPAMILJIMHOM JUIsI YIEHOB
EADC npu BeIpaboTKe U peanu3anuu JeHexX-
HO-KPEIUTHBIX U (PMHAHCOBBIX MEp MOIEPK-
KM HacelleHUs M OusHeca. ['ocymapcTBeHHas
NOJIepP)KKa JIOJKHA OBITh OPHEHTHUPOBAHA Ha
IIPEeANPUHUMATEILCTBO U CPEIHUM KJIacc, T.€.
MaJIblif U cpelHuil OM3HEC, B BUJE JIbITOTHOTO
(buHaHCUPOBAHMS, TOCYIApCTBEHHBIX TrapaH-
THH M HAJIOTOBBIX IIOCIA0JICHUM, a TaKKe
MIPUHSTHS MEP 10 HapallUBaHUIO NHBECTULIMN
IUI. BO3MOXKHOCTH DKOHOMUYECKOTO Pa3BUTHS
cTpaH — wieHoB EADC.

B ycnoBusax tpanchopmaruu riobanb-
HOW MH(PACTPYKTYypbl SKOHOMHKH BO3HHUKA-
IOT CYIECTBEHHBIE MPEINOCHUTKU I OAaHKOB
ctpan EADC k omnepexaroleMy pa3BUTHIO
0aHKOBCKOM cuctembl EBpasmiickoro skoHO-
MHYECKOT0 COI03a IMyTeM (OpPMHUPOBAHUS HO-
BOT'O TEXHOJOTUYHOI'O U MYJIbTHMHCTUTYLIHO-
HaJIbHOI'O MHPOXO3SICTBEHHOIO YKJIaJa HO-
Boil Qopmaruu. JlaHHBIN mporecc Ti1odab-
HOM MOJEpHU3ALMM MEKIYHAapOJIHBIX OTHO-
LIEHUH MOKET MOPOJUTH HOBBIE TEXHOJIOTHY-
HbIE PEIIEHUs, KOTOPbIE JOJKHBI MO3BOJIUTH
n30exaTth Karactpodpuueckux naaeHuil BBII
U 3aHATOCTH B cTpaHax — wieHax EADC.

MupoBast rnobanuzanus IpHuBETIa K
OJIUTOIIOJIBHOM 3aBHCHUMOCTH MHOTOYHCIIEH-
HBIX KOHOMHUK KaK pa3BUTBIX, TaK U Pa3BU-
BAIOILIUXCSI CTpaH OT KOPIOpAaLMiA U UX TOBa-
POB U yCIIyT Ha MEXAYHapOAHOM pBIHKE. JTO
IIPUBEJIO K PE3KOMY pa3pbIBy Li€Nel MocTa-
BOK, YTO CIIPOBOILIMPOBAJIO POCT IIEH B 0OIIe-
MHUpPOBOM MacmTade M, KaK CIeICTBUE, NpH-
BEJIO K pOCTY UH(IISIIIUK BO BCEM MHUpE.

Ha cerogusimnuii nens nepen 6aHkamu
U PYKOBOJICTBOM BCEX CTPaH CTOMT OCHOBHas
3aja4a — HE JOINYCTUTh PAacCKpyUMBaHUS WH-
(GIALMOHHON CIUpaid B yCIOBHUAX cTardis-
UM ¥ ocnabieHus noiarosoro kpusuca. Ho
IIPUHATHE MEP MO HEIOMYLICHUIO CIIOJI3aHUS
SKOHOMHKHM B CTarHaldl0 HEMHUHYEMO BCTY-
IIUT B KOH(IUKT ¢ KypcOM Ha y>KECTOUYEHHUE
OI0JKETHOM M JIEHE)KHO-KPEAUTHOU TOJIHUTHU-
ku. IIpaBUTENbCTBA W IIEHTPAJbHBIC OaHKU
MIOHMMAIOT, YTO Ha ONPEJEIICHHBIN 3Tal Bpe-
MeHHU (6 MecsEeB, a MOXET, U TOJ) IPUIETCA
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’KEPTBOBATH TEMITAMU SKOHOMHUYECKOTO pOCTa
panu caepXuBaHUA MHQISIUOHHBIX MpoIec-
COB B II€JICBBIX Mpe/Ieax.

MeToabl 1 MaTepHUAJIbI

OCHOBHBIE METO/bI HUCCIEOBAHUS, HC-
MOJIb3yEeMble TPH TPOBEJCHUU JAHHOTO HC-
CIIEZIOBAHUs,  SABISIOTCS  OOIEHAYYHBIMH
(aHanmu3, uHOYKIUS U aenykaus). Taxoke uc-
MOJIb30BaH METOJ] AaHAJOTHMM M CPaBHEHUS
kpusucHbIX sBiaeHuid 2007-2009 rr. c Teky-
IIMMHU TJI00aJBHBIME KPU3UCAMU JUIS IieNiei
BBISIBJIEHUSI 3aBUCHUMOCTEH JIEUCTBUM OJHHUX
YYaCTHUKOB pPbIHKa Ha KOHOMMYECKHE IpO-
LIECCHI M BO3MOXKHBIE TOCJIEACTBUS I MUPO-
BOI AKOHOMHYECKON W (hrHAHCOBOW cdep B
renoM. MadopmanmonHo-aMmupudeckas 6aza
UCCIIeIOBAaHMsI OCHOBaHA Ha HAYYHBIX IyOJn-
KalusaxX MO BOMPOCAM MEXITyHApOTHOTO B3a-
UMOJICHCTBUS U TPOBEACHUS MEXITyHApO.I-
HBIX pacueToB BHyTpu coro3a EADC, ananu-
TUYECKash 4acThb HCCJICJIOBAaHUS OCHOBAaHA Ha
MH(POPMALIMOHHO-aHAIUTHYECKUX 0003peHu-
ax Accormanuu 0aHkoB Poccum M JaHHBIX
MEXTyHapOAHbIX OAHKOBCKUX (DOPYMOB.

OO0cy:xneHne u pe3yJbTaThl

Hecmorps Ha pactywmee BiusHue Poc-
CHM Ha MHUPOBOM PBIHKE, MBI HAXOJAUMCS 10
OecrpelieICHTHBIM 00BEMOM CaHKLIMH Ha
O0aHKOBCKMH CEKTOp M SKOHOMHKY CTPaHBI.
ITo mMepe TOro Kak CaHKLUHU BBITECHSIOT POC-
CUHCKHM CBIPEEBOM 3KCIIOPT C MUPOBBIX PBIH-
KOB, 3TO MOJTAJKHWBAET MHUPOBBIC LEHBI Ha
CBIPbE TOJIBKO BBEPX, OKa3bIBasi CYIIECTBEH-
HOE BJIMSHUE HE CTOJIbKO Ha Ce0ECTOMMOCTb
UMIIOPTHOM  MPOAYKUMH  Pa3BUBAIOLIMXCS
cTpaH (MBI UMEEM BO3MOYKHOCTh B TEKYIIUX
YCIIOBUAX 3aKII0YaTh MHIUBUAyaJbHbIE KOH-
TPAKTHI ¢ HEPHIHOYHBIMU IICHAMHU Ha B3aUMO-
BBITOJIHBIX YCJIOBUSX COTPYAHHYECTBA, T.K.
MMEHHO TaKue CTPaHbl B YCJIOBHUAX TI00alb-
HBIX KPU3HCOB IOJIBEP’KEHBI PUCKY OepHIINTA
IUIATEKHOTO OasiaHca), CKOJIBKO Ha PaCXObl
Ha UMIIOPT Pa3BUTHIX CTPAaH C BBHICOKOTEXHO-
JIOTHYHBIM TPOU3BOJICTBOM.

Takum o00pazom, MBI MOXEM CIenaTh
BBIBOJI, YUTO SKOHOMUYECKHUE CAaHKIIUH BEAYT K
U3MEHEHUIO MHPOINOpPAIKAa B  JCHEXKHO-
KpeIuTHONH M OaHKOBCKOW cdepax M MPHUBO-
ISAT K TJI00adbHBIM TOTPSICEHUSIM, TpeOylo-
UM TpaHc(OpMaIUK PHIHKOB U CMEIIECHUS

«LEHTpa CUJIBl» W3 EBPOIECUCKOM YacTH B
IOro-Bocrounyto Aszuto u Espasuto.

OpHako CaHKIMM — 3TO HE NEPBOIPHU-
YyuHA MUPOBBIX NOTpsiceHni. Ha Ham B3rmsaz,
CYLIECTBEHHYIO pPOJb MWIpacT HaBsA3aHHAA
MB® nonuruka nepexona pa3BUTBIX CTPaH K
«KOJIMYECTBEHHOMY CMSTUYEHHUIO», Haydajo
KOTOpOH OBIIO 3aJ0KEHO IoCie Kpu3uca
2007-2009 rr. B pesynbraTe MOHETApHOE
CTUMYJIMPOBAaHUE OCHOBBIBAJIOCH HA OKOJIO-
HYJICBBIX CTaBKaX LEHTPAIbHBIX OAaHKOB U
CTaJI0 pacCMaTpUBATHCS MPAKTUYECKH OCHOB-
HBIM MHCTPYMEHTOM MOJAepKaHus (pruHaHCO-
BOW YCTOMYMBOCTUA 3KOHOMHUKH WU 3aHATOCTH
HaceleHHus, a TNPOUHGIIALMOHHBIE PHUCKU
ylutu 3a ckooku. Ho B yClIoBHsIX T7100aJIbHBIX
KPU3HUCOB Ha KPATKOCPOUYHOM T'OPU30HTE JIEH-
CTBHE NPOMHQIIALMOHHBIX (AaKTOPOB YCHIIU-
BAeTCsI BBICOKUMHM HMHQISAIMOHHBIMH OXH/1a-
HUSIMU HacelleHus. B pamkax MONMMTHKH «KO-
JIMYECTBEHHOTO CMSTYEHHs» OajaHChl BeIy-
IIUX [EHTPaIbHBIX OAHKOB, OCOOCHHO TEX U3
HUX, BaJIOThl KOTOPBIX SIBJISIOTCS PE3EPBHBI-
MU, YMHOXXWIHCH Oonee ueMm B 10 pa3. Haps-
Iy € 3TUM BBIpOC 00bEM MHPOBOTO Trocyap-
ctBeHHOro josra. CornacHo onenkam MHcTu-
TyTa MEXAyHapOJIHBIX (PUHAHCOB, K Hayaly
2022 1. 00BeM MHPOBOTO TOCYAAPCTBEHHOTO
noinra yxe npesbicun 80 Tpau gosun. CLIA,
nnu npumepHo 110% muposoro BBII. Ilo-
JIO)KUTEJBHBIM MOMEHTOM JJIsl CTpaH — 4Jle-
HoB EADC sBnsieTcs TOT (hakT, YTO CTPaHBI C
(bopMHUpYIOIUMCST PBIHKOM, T.€. pa3BUBAIO-
IIMeCsl CTPaHbl, UMEIOT HEOOJBIIYIO OO
rOCyJIapCTBEHHOrO ojira B MuposoM BBII.

Tem He Menee maprHepel Poccum 1o
EADC naxoasarcs nmepes BHIOOPOM — pacilu-
pEHNE COTPYAHUYECTBA U B3aMMHON TOProOB-
JIM C y4ETOM BO3MOYKHOCTEH, OTKPBIBAIOIIHX-
csl B IIpoliecce UMNopTo3aMmenienus B Poceun,
Wi ocnabieHne cBs3e (M3-3a crpaxa TMo-
[IACTh 110J] BTOPUYHBIE CAHKIMH), IEPEOPUEH-
Talus Ha Apyryue, HECAaHKLMOHHBIE pa3BUBa-
foluecs: polHKU. /11 IpoioJKeHus napTHep-
CTBa HeoOXoJIuMma yTriIyOJieHHas HHTErparys
ctpan — wieHoB EADC Ha comnuanbHO-
HSKOHOMHYECKOM U ()MHAHCOBOM YPOBHSIX.
Texymas cutyanus aaer Bce OOJbIIEe OCHO-
BaHUI MoOJjaraTh, YTO YCHUJIEHHE I'€OIOJIUTH-
YECKUX PHUCKOB MOYKET YCWINTH JKEJIaHHE
ctpan — yuacTaun, EADC cOnmKkeHns U uHTe-
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rpanyy YKOHOMHUYECKUX U (PUHAHCOBBIX IPO-
1eccoB. B cuity 3Toro B 0603puMoit epcnex-
THUBE MBI IMEEM BBICOKYIO BEPOSITHOCTH (pop-
MHUpPOBaHHUS HOBOTO (PMHAHCOBOTO M HSKOHO-
MUYECKOr0 IIEHTpa. MBI, KOHEYHO XK€, MOHU-
MaeM, 4TO HOBBIM LIEHTPOM MHUPOYCTpPOMCTBa
He craneT EADC, HO mojaraem, 4To €CThb
OosblIME INAHCHl HAa PACIIMPEHUE BIUSHHA
crpad EBpa3uiickoro 3KOHOMHYECKOT0 COK03a
U 1nepepopMaTUpPOBaAHHE MHPOXO3SHCTBEH-
HBIX CBSI3€H C y4YE€TOM HHTEPECOB CTpaH —
yuactHukoB EADC.

Takum 00pa3oM, IEHTPaJIbHBIM OaHKaM
1 OaHKOBCKOMY CEKTOpY MpPHIETCS aJanTu-
pPOBAThCS K HOBBIM PEaIsIM M TPaHCPOPMHU-
pOBaTbCsl HE TOJIBKO IO/ €BPOIEHCKUE CTaH-
JApTHBl — OHU TaK)K€ BBIHYXKIECHBI CTaTh WH-
KIIIO3UBHBl JJI1 BOCTOYHBIX U a3MaTCKUX
cTaHzapToB. B Omwxkaiiiell nepcrekTHBe MBI
JOJDKHBI  YBUAETh MOJEpPHHU3AINI0 Ou3Hec-
MoJienelt ¢ mpeobaganueM udposoro ¢op-
MaTa JUIsl OCYLIECTBICHHS OecHpensiTCTBEH-
HBIX U KEJIAaTeIbHO MPSIMBIX MEXIyHapOAHbIX
pacyeToB B JII00YI0 TOUKY MUpA.

Ha 3aceganuu EBpasuiickoro MexIipa-
BUTEJIBCTBEHHOI'O COBETa Npezcenarensd [Ipa-
BurenbcTBa PO Muxaun MumyctuH orme-
THJI, YTO «OOBEM CHENOK B HAlMOHAIBbHBIX
BaJIIOTaX BO B3aMMHBIX MEXyHAPOJIHBIX pac-
yeTax Ha Teppuropuu EBpazuiickoro 3KoHO-
mudeckoro corosa (Poccus, benapycs, Apme-
Hus, Kaszaxcran u Kuprusus) Beipoc 10
75%»!. DTO 3HAYUT, YTO MEXKIYHAPOIHbIE
OTHOILIEHUS M MEXIYHapOJHbIE pacyeTbl HE
Tosibko Poccun, HO U cTpaH — wieHoB EADC
CMOTTIM TpaHC(OPMUPOBATHCS TOJA  COBpE-
MEHHBIE peaui U He MO3BOJMIN J1eCTa0MIIn-
3UpOBaTh SKOHOMMUYECKHUE MPOLIECCH B IOCY-
napctBax. CTOUT OTMETUTh, YTO TaKOW IOKa-
3aTeab BO3HUK HE 3a OJMH IOJ WU IOJroja.
OTO IUIAaHOMEPHOE pAacCIIUPEHHE pPacyeTOB
MEXJ1y CTpaHaMHU B paMKax CTPaTern4ecKoro
[epexo/ia B3aUMHBIX pPAacYETOB Ha MECTHBIE
BAJIOTHI, B T.4. pyons. Hauunas ¢ 2015 rona
BEAYILIEH CTpAaTErMuyeckor Lenblo EBpaswnii-
CKOTO IKOHOMHYECKOIO COI03a CTaja 3ajada
(hOpMHUPOBAaHHS CaMOCTOSATEIHHON BaIOTHOM
30HBI, HE3aBUCUMOM OT J0JuIapa U €Bpo. JTO

1 Ilpencenarens [lpaButensctBa PO  Muxaun

MuyctuH Ha 3acelaHun EBpasuiickoro
MEXIIPABUTEILCTBEHHOTO COBETA.

MO3BOJIMJIO CO3JaTh OIpPEACICHHYIO0 (HHAH-
COBYIO YCTOMYMBOCTb Kak Jisg Poccuu, Tak u
Uil CTpaH-ydacTHHL. B 3TOoM romy pyOib
IIPOJOJDKUT JAOMUHHUPOBATH B MEKIYHapO.-
HBIX pacuerax Ha Teppuropun EADC, a 3Ha-
YUT, CIIPOC Ha HETO Ha BaJIOTHOM PBIHKE CO-
XpaHUTCA U OYyJOEeT CHCTEMHBIM, UYTO TaKKe
MIOJIO)KUTEIBHO CKaXETCsl Ha Kypce HalMo-
HQJIBHOW BANIOTBI HAa MHPOBOM BaJIOTHOM
pelHKE. B pesynpTaTe MBI MOJIIy4UM MEHEE
BOJIATUJIBHBIA, a MOXET, Jaxe Ooyiee mpen-
CKa3yeMblIil Kypc pyOJisi 10 OTHOILIEHHIO K pe-
3€pBHBIM BAJIIOTaM.

[locrenennas 3ameHa Jojuiapa U €BpO B
MEXIyHapoaHbIX pacueTax crtpaH EADC Ha
HAllMOHAJIbHBIC BAJTIOTHI, B T.Y. pyOJib, MOXET
IIPUBECTU K NEPECMOTPY BCEM CUCTEMBI MEXK-
TyHapoIHBIX pacueToB. Takum obOpaszom, cie-
AYIOIUM IIaroM s CONMKEHUS] KPeAUTHO-
neHexxHod mnomutukd crpan EADC  nomxen
CTaTh, Ha Halll B3IVISA, NIEPEXOJ Ha HUCIOJb30-
BaHWE MPOTPAaMMHOTIO OOECHEYEeHUs] OTeye-
CTBEHHOT'O TPOM3BOZCTBA ¢ OAaHKaMHU CTpaH —
ynieHoB EADC, a Takke akTHBHOE y4yacTHE B
(dbopMHpOBaHUK OOIIEH €TUHON CUCTEMBl WH-
JIMKaTOPOB (PHAHCOBOTO M TOBAPHOTO PHIHKOB.

Ho Henp3s 3a0bIBaTh, YTO Ui MIPOAOI-
KEHUSI Pa3BUTUS MEXAYHApOIHBIX PACUETOB
crpad EADC B py0iisix HeoOxoaumo obecrie-
YUTh JIMKBUJHOCTH pPYOJii HAa MHPOBBIX U
MECTHBIX OupaX. DTO CB3aHO C TEM, 4YTO
TOPrOBJII MEXJy CTpaHaMU HECHUMMETPHUYHA,
YTO MPUBOIUT K HEOOXOJMMOCTH IMOKYIATh
pyOsinm Ha Oupke uepe3 MpoAaxy Jaosapa
WK eBpo 7100 OpaTh KpeauThl B pyOsIsX, 4To
B TEKYLIUX YCJIOBUSAX HEBBITOJAHO M3-3a BBICO-
kou kimoueBoil craBku [[b P®. Ilokynka
pyOuis uepe3 mpoaaxy jaoijiapa U eBpo OJIHO-
3HAYHO NPUBEICT K YKPEIUIEHUIO pyOJisi, 4TOo
3HAYUTEIBHO CHU3HUT KOHKYPEHTOCIIOCO0-
HOCTb POCCHUMCKOM NPOAYKIMHM HA MHUPOBOM
pPBIHKE. YBEIUUYEHHUE PACXOI0B HA NOJACPKKY
SKOHOMHUKHM M OIPaHMYEHUE BOJATHJIBHOCTH
BAJIOTHOIO PBIHKA MPUBOAAT K YBEIUYECHUIO
NOTPeOHOCTH B MCIIOJIB30BAaHUU BCEX JOCTYII-
HBIX UCTOYHUKOB (DMHAHCHPOBAHMS, BKIIIOYAs
pesepBbl. Kpynneitne skonomuku EBpasuii-
CKOro skoHoMHueckoro coro3a (Kazaxcran,
Poccus) nMeroT BO3MOXKHOCTBH MCIIONIb30BaTh
CpeAcTBa CHelMalIbHbIX (OHIOB, CO3/1aBae-
Mble umMu ¢ 2015 roga. Keipreiscran umeer
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JIOCTYIl K MEXIYHApOAHBIM KpEIuTaM O]
HU3KHE TPOLEHTHl OT MEXIyHApOIHBIX (u-
HAHCOBBIX MHCTUTYTOB, HO TOCHOJII YX€ BbI-
cok. Takum 00pazom, CIIpoc Ha HHOCTPAHHYIO
BAJIOTY B rocynapcrsax — wieHax EADC
MOKET BBIPACTH, HO HE3HAUYMUTEIBHO. YUacT-
HUKH CO103a OyJly MCKaTh BO3MOXHOCTH IpU-
BJICUCHHSI CPEACTB KaK Ha BHEIIHEM, TaK U Ha
BHYTPEHHEM DPBIHKE. DTO O3HA4aeT, 4To MOJ-
JepKaHue MOCTATOYHOCTH KamuTajga U JIUK-
BUHOCTH OaHKOBCKOT'O CEKTOpPA BBIJIBUTACTCS
Ha nepBbl IutaH. OnpeneseHHyl pojb B
3TOM UIPalOT PETyJATOPHBIE MOCIA0ICHUSI
banka Poccun.

3aki04eHue

B pesynbTate mpoBEAEHHOTO HCCIENO-
BaHHUs, OCHOBAaHHOTO HA aHAJIUTUYECKOM Me-
TOJle, Ha 0a3e TEOPETUUYECKOTO MPOTHO3HMPO-
BaHUs aBTOpaMu c(HOpMyITUpPOBaHBI U CTPYK-
TYpUpPOBaHbI CJIEAYIOUINE BBIBOJBI O MpoOIIe-
Max ¥ MEePCIeKTUBAX Pa3BUTUS MEXITyHApOI-
HbIX pacueToB BHyTpu EADC B ycnoBusx
r7100aNbHBIX KPU3HCOB.

OKOHOMUYECKHE CAaHKIUM BEIYT K W3-
MEHEHMIO  MHpOIIOpsAAKa B JCHEXKHO-
KPEeIUTHOW U OaHKOBCKOW cepax U MPUBOJASAT
K TJIOOANbHBIM TOTPSCEHHUSM, TPEOYIOIIHM
TpaHC(OPMAIIMK PHIHKOB U CMELICHUS «LICH-
Tpa CHUIbl» U3 eBponeiickod yactu B FOro-
Boctounyto Asuto u EBpasuro. Tem He MeHee
naptHepbl Poccun mo EADC Haxoadrcs nepen
BBIOOPOM — pACIIMPEHHE COTPYAHUYECTBA U
B3aMMHOM TOPrOBIIM C YYE€TOM BO3MO>KHOCTEH,
OTKPBIBAIOLIMXCSA B IPOLIECCE HMMIIOPTO3aMe-
meHus B Poccun, uimm ocnadiieHue cBs3ei (13-
3a cTpaxa MoMacTh MO BTOPUYHBIE CAHKLIUH),
[IEPEOpUEHTALIMS HAa APYTUE, HECAHKLIMOHHBIE
pa3BUBAIOILINECS PHIHKH.

Texymas cutyanust gaer Bce Ooiblie
OCHOBaHUH IOJaraTh, YTO YCHUJIEHHE I€OIO-
JUTUYECKHX PUCKOB MOXKET YCUIIMTH JKEJaHUe
ctpan — ydactHull EADC K COMMKEHHUIO H
MHTETPallUi SKOHOMUYECKUX U (PUHAHCOBBIX
npoueccos. Ilocrenennas 3ameHa Josuiapa u
€BpO B MEXIyHapOJHBIX pacueTax CTpaH
EADC Ha HanmoHaJIbHBIE BalIOTHI, B T.4.
py0Jib, MOKET NPUBECTH K MEPECMOTPY BCel
CHCTEMBbI MEXIyHapOJHBIX pacueToB. B Oiu-
JKaNIel NEepCIeKTUBE Mbl JOJDKHBI YBHUIETH
MOJIEpHHU3aINI0 On3Hec-MozeNel ¢ mpeobiia-
naHueM IdpoBoro ¢opmara Ui OCyIIEeCTB-

JeHus OeCHpensTCTBEHHBIX M IKeIaTeIbHO
MPSMBIX MEXTYHAPOAHBIX PACYETOB B JIIO0YIO
TOUYKY MHpA.

BriBoa

PazButne MEXIyHApOAHBIX pPacyeTOB
Mexay crpaHamu EADC B ycnoBusix rIJo-
OaJbHBIX KPU3HMCOB PA3BUBACTCS COTJIACHO
CTpaTeTHYECKOMY IIJIaHy Oojee 7 JIeT, 4To
MO3BOJIMJIO YCTOATh (PUHAHCOBOM M OAHKOB-
CKOHl cucteMe rocyaapcts — wieHoB EADC.
OnHako Uit JalbHEHIIEero pa3BUTHs COTPY/I-
HUYECTBA B YaCTHU MEXIYHAPOTHBIX PACUETOB
HE00XO0IUMO CMSTUCHHE ACHEKHOMN MMOJUTHKU
rocyJapcTBa M CHIDKEHHE TPOLIEHTHBIX CTa-
BOK IO KpEIWUTaM C LENbI0 YCTAaHOBIICHUS
CTaOMJIBHOTO Kypca HallMOHAJIBHOM BAIOTHI C
OJTHOBPEMEHHBIM COXPaHEHHEM KOHKYpPEHTO-
CIOCOOHOCTH POCCHHCKHX TOBAapOB Ha PBIH-
kax He Toyibko EADC, HO u o Bcemy Mupy.
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AHHOTAIUSA

ILlenv. Cocmasums npocpammy uccieoo-
8aHULl 8 HANpasieHuu O0YOVUUX U3LICKAHUL 8
cghepe yughposou mparcghopmayuu  cucmem
@unancogwix yciye 6 pecuone ¢ NOMOWbIO Npo-
DYIBHBIX (UHMEX-UHHOBAYULI HOBbIX YUACTHU-
KO8 PbIHKA, KOMopble 6pOCcaiom 8bl308 NO3UYU-
SAM OCHOBHbIX (PUHAHCOBBIX OP2AHUAYULL.

Cmpykmypa/memo00.:102us/nooxoo.
Ha ocnose 0606wenus ynpasienueckux npo-
Onem, c8a3anHHbIX ¢ Yugposoi mpancgopma-
yuel cucmem QUHAHCOBBIX YClye, pas3pabdo-
MAana npozpamma no HAy4HuiM U ynpasieHue-
CcKuM Hanpasnenusm ucciredoganui (HH),
KOmopvle CONOCMABIeHbl C YNPasleHyecKUMU
3a0auamu u ux azpezayueli Ha MaKpo-, Me3o-
U MUKpOYPOGHAX. [N 0ocmudceHus nocmas-
JIEHHOU Yenu 6 npoyecce UCCLe008AHUSL UC-
NOIb306AHBI  MeMmOoObl  MeoPemuyecKo2o
0000WeHus U cpanenus, ooueHayyHvle Mme-
Moobl aHAIU3A, CUHMe3d.

Pesynomamut. CesA3zvigas smnupuiecku
NOIYYeHHble YNpagieHyecKue 3a0adu ¢ cyuje-
cmeyiowell 1umepamypotl, Mvl Onpeoensiem
npocpamMmy Uucciedo8anuli, Komopas obecne-
yueaem He MOJbKO HAYYHble, HO U YNPAGIEeH-
yeckue Hanpaegienus ucciedosanuti (HHU),
ceasanHvle ¢ uumexom. Ilepcnekmugnvle
Hayy4Hble UCCIe008AHUS CBAZANBL CO CILONCHO-
cmblo cucmem Yu@dposuix QUHAHCOBLIX YCLye
(MUKDOYPOBEHD),  KOOPOUHUPOBAHUEM — COB-
MeCmHO20 CO30aHUSL YEeHHOCMU C (uHmexom
(Me30ypo6eny) U pazsumuem  IAACHMUYHBIX

ungpacmpykmyp, mooenei u pulHKO8 (MakK-
POYpOBens).

Ilpakmuueckue nocneocmeusn. Pe-
3YILMamyvl  UCCIE008AHUSA  NPEOOCMABIAION
MeHeddcepam  huHmex-kOMnanutl, OAHKOG-
CKUX CMPYKMYP U NOAUMUKAM Pe2UOHO8 He-
00X00UMYI0  OCHOBY 011  CPABHUMENbHO20
aHanusa coOCmMeeHH020 onvlmd, C53aHHO20 C
@unmexom, umo nomozaem Hanpasiamsv Oy-
oyujue uHeeCmuyuy U HOpMAamueHoO-NPaso8yIo
bazy 6 smoii obracmu, a Maxice pacuupsIms
npeovlOy Yo UCCIe008AMENbCKYIO pabomy.

Opuzunanvnocme/3nauenue. Hayunas
3HAYUMOCMb  3aKTIOYAEMCs 8  pa3pabomke
npocpamMmvl N0 HAYYHLIM U YNPAGIEHYEeCKUM
Hanpasnenusm ucciredosanuil (HU) ¢unanco-
8bIX MEXHONo2Ul, 4mo cnocobcmeyem 00-
CYIHCOCHUIO PONU UHDOPMAYUOHHBIX U KOMMY-
HUKAYUOHHBIX MEXHON02ULL 8 OOCIYHCUBAHUU 8
yenom u yughposoii mparcpopmayuu Guran-
cosvlx ycaye 6 uyacmuocmu. llpaxmuueckas
3HAYUMOCMb UCCIE008AHUA COCIOUM 8 MOM,
YUMo ¢ yuemom KIiouesbiX 8ONPOCO8, CEA3AH-
HbIX € UHOUBUOVAILHLIMU YAPABIEHYECKUMU
npobremamu QUHAHCOBLIX MEXHON02UL 8 pe-
2UOHe, NPeoOCmAasieHd BPeMeHHAs Mampuya
NepcneKmus pazeumusi pecUOHANbHbIX u-
HAaHCOBLIX MexHono2ull Ha npumepe J[oHeyKotl
Hapoonoui Pecnybauxu.

Knwouesvle cnoea: yugposas mparc-
gopmayus, ghunmex, pecuon, cucmemvl uHAH-
COBbIX YCIye, punancosas uH@dpacmpykmypa.

V.G. Antonets

FINTECH: RESEARCH DIRECTIONS
TO STUDY THE DIGITAL
TRANSFORMATION OF FINANCIAL
SERVICE SYSTEMS IN REGION

Annotation

The purpose of this article is to set out a
research program in the digital transformation
of financial services systems in region through
fintech breakthrough innovations from new
market entrants that challenge the position of
major financial institutions. Based on the gen-
eralization of managerial problems associated
with the digital transformation of financial
services systems, a program has been devel-
oped on scientific and managerial areas of re-
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search (SR), which are compared with mana-
gerial tasks and their aggregation at the mac-
ro-, meso- and micro levels. financial services
(micro level), coordinating value co-creation
with fintech (meso level), and developing elas-
tic infrastructures, models and markets (macro
level). This empirical study contributes to the
discussion of the role of information and com-
munication technologies in services in general
and the digital transformation of financial ser-
vices in particular. Taking into account the key
research questions related to individual man-
agement problems of financial technologies in
the region, a temporary matrix of prospects for
the development of regional financial technol-
ogies is presented on the example of the Do-
netsk People's Republic.

Keywords:  digital  transformation,
fintech, region, financial services systems,
financial infrastructure.

Beenenune

dunHTeX — HOBOE SIBJICHHE, CBA3aHHOE C
mudpoBoii  TpaHchopmMarmield  (PUHAHCOBBIX
ycayr. Tem He MeHee Ha CErOAHALIHUN JEHb
HEJIOCTYNHBI (PaKTHYECKHUEe PEKOMEHIALUH O
TOM, KaK MOXXHO IIPOJIBUTaTh MHCCIIEAOBAHUSA
YCIIyT, CBSI3aHHBIE ¢ (PMHTEXOM KaK C TEOpPETH-
YECKOM, TaK U C YIPABICHYECKOM TOYKH 3pe-
HUsA. B naHHOW cTarhe clienaHa MOIbITKA pe-
AT 3Ty MpoOJieMy U NpeAcTaBUTh moje 18
HAIIPaBJICHU HAy4HbIX MCCIEAOBAHUNA JUIS
Pa3BUTHS TEOPUM U MPAKTUKU (DPUHAHCOBBIX
TEXHOJIOTUH.

I'moGanpHbIii  (UHAHCOBBIA  KpHU3HC
2008 roga 3HAYUTENBHO CHU3WII JIOBEPHUE KIIU-
€HTOB K (PMHAHCOBBIM YCIIyTaMm U CIIOCOOCTBO-
BaJI pOCTy (PMHAHCOBBIX TEXHOJIOTUH WM (hUH-
tex-tipeanpustuii [1]. Tlpemmoxenust ¢uHTeX
OpOCalOT BBI30B HBIHEIIHEMY IOJIOKEHHUIO OC-
HOBHOTO OaHKOBCKOTO oOcCiyxkuBaHus [2] u
BapbupyroTCs OoT ofgHopanrosoro (P2P) kpenu-
ToBaHMs [3] 10 KpUNTOBAMIOTHI [4] WK TpuU-
JIO)KEHHSI TEXHOJIOTUU OJIOKYEiH, KOTOpbIE HC-
KJTIOYAlOT MOCPEAHUKOB B TIpolieccax (HHaAH-
COBBIX YCIIYT [5] ¥ IPEICTaBISAIOT COO00I PHIHOK
obbemMoM 5 mipa gosutapos Tosbko B CLLA [6].

MarepuaJjbl 1 METOABI

udposas Tpanchopmanus QGuHaHCO-
BBIX YCIIYT U CBSI3aHHBIN C 3TUM POCT (PHHTEXA
BO3MOXHBI ~ Omarojapss  WHGOPMAIMOHHO-

KOMMYHUKalMOHHbIM ~ TexHojiorusm  (MUKT).
DTO MOBBIMIAET JOCTYHMHOCTh PECYPCOB B CEp-
BUCHBIX CHUCTEMaX, a TaKXXe MX BO3MOXXHOCTh
nepesaun, YTo MPUBOAUT K HOBBIM TEXHOJIO-
TMUYECKUM TIPOLIECCAM COBMECTHOIO CO3JaHMS
CTOUMOCTH [7]. YuuThIBasi HEIaBHUE TEXHOJIO-
TMYECKUE JIOCTIKEHHS, BCEOOBEMITIONIEE BIIU-
suue MKT Ha ¢unancoBele ycmyru u Oojee
[IUPOKOE €ro M3y4YeHHUe MPEACTaBIAIOT COO0M
KJIFOUEBOW TPHOPUTET B HCCIEIOBaHUU (u-
HaHCOBBIX ycnyT [8]. CyiiecTByromnye A0CTH-
KCHUSI B JJAHHOM HAampaBJICHUH TOABEPIIIHCH
KPUTUKE 3a TO, YTO OHU «HE CMOIJIM JaTh
NPEACTaBICHUE O TOSBIIAIOUINXCS WHHOBAIIU-
X B 001acTH IUQPOBBIX YCIyr» B IIEJIOM, a
TaKkKe MOHMMaHue (PUHTEXa KaK HOBOTO KOH-
TEKCTa YCIIyT B YacTHOCTH [9]. DToT mpoben B
3HAHUSIX YaCcTUYHO cBsa3aH ¢ TeMm, uyto MKT
uccienoBaHust B cdepe yciayr TpaaulMOHHO
MPOBOAMINCH B OTJAENBHBIX JUCHHUIUIMHAX, U
3TO emie Oomnplle ycyryonsercs pacTyuien
CKOPOCTBIO TIOSIBJICHHS HOBBIX HPOPBIBHBIX
TexHojoruid. CnenoBaTeNbHO, aKTyaJbHbIC
IUISl pyKOBOJCTBA MJIEH O TOM, KaK YIPaBIIATh
($UHTEXOM, Ha CETOAHALIHUN JIeHb HEIOCTYTI-
Hbl. Ha 3ToM (hoHEe MOXKHO yTBEp)KIaTh, YTO
¢uHTEX TpencTaBIsieT CcOo00H YHHUKaIbHYIO
BO3MOXKHOCTB JUIS MCCJIEJOBAaHHIA B 00JacTh
YCIIYT, YTOOBI BHECTH HOBBIE 3HAHUS O LU(PPO-
BOW TpaHc(opMauy (UHAHCOBBIX YCIYT B
LIEJIOM M MOMOYb PEIIUTh CBSI3aHHBIE C ATUM
yIpaBJICHYECKHE U COLHMAJIbHBIE MPOOIEMBI.
Kpome ToOro, muccinemoBaHue yciyr, MOCBS-
meHHoe (uHTeXy U nudpoBoMy mpeodpaso-
BaHMIO CHCTeM (PMHAHCOBBIX YCIyT, JaeT YHH-
KaJIbHYI0O BO3MOXKHOCTH YIIIyOHTH TeOopeThuye-
ckoe nonnmanue ponu UKT B oOGcmyxuBaHum
B Oornee mmpokoM cmbicie. OnHako daxkTude-
CKHE PEKOMEHIALMH O TOM, KakK IpPOBOIUTH
TEOPETUUYECKUE, YIIPABIEHUYECKNE U COLIUATIBHO
3HAUYMMBbIE MCCIICOBAHUS YCIYT, CBA3aHHBIX C
($uHTEXOM, HAPUMEpP MOCPEICTBOM CHCTEMa-
TUYECKH ONPEACISEMBIX HCCIEI0BATENBCKUX
IIPUOPUTETOB, HA CETOAHSALIHMN JI€Hb HEN0-
crynHel. JlanHas pa0OoTa HampaBieHa Ha
yCTpaHEHHE ITOTO Mpodena B 3HAHHUAX IyTeM
OIIpEICTICHUs] ~ MPOTpaMMbl  HCCIIEIOBAHUM
YCIIYT, HalpaBJICHHBIX Ha U3y4YeHue udpoBoi
TpaHcopMaIy GHUHAHCOBBIX YCIYT.
PesyabTaTsl
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Konuenryanuszanus ¢puHTEXa KaK HOBO-
ro KOHTEKCTa /Uil HaykKu O (DPUHAHCOBBIX
yclyrax 1 TEXHOJIOTUSAX pa3BHBaJach Ha MPO-
Tsokennu necsarwieruid [10]. Hauunas ¢ 1950-
X TOmoB OaHKOMATBl OBUIM BBEIEHBI, YTOOBI
3aMEHHUTh JIIOACU-KaCCUPOB M 00eCHeuuTh
caMo00CITy’)KUBaHUE KIMEHTOB B OAHKOBCKOM
cdepe. KpenutHbie KapThl B KOHEYHOM UTOTE
ObUIM HampaBJIeHBl Ha YCTpaHEHHEe Heo0Xo-
JMMOCTH HOCHUTBH C COOOW HAJIMYHBIC JICHBIH,
B TO BpeMsl KaKk IIOBCEMECTHOE IMOJKIIOUEHUE
K MHTEpHETy B KoHIE 1990-x ronoB npuseino
K KpYIJIOCYTOYHOMY OHJIAaliH-OaHKHHTY, 4YTO
ClIeNajo moceuieHus: (PU3NYecKux OTIeNICHUM
yCTapeBIIUMH Ui MHOTHUX KIHeHTOB. [lpu
STOM BBIYUCIUTENIbHBIA PUCK YIpPaBJICHUS,
aHaJTUTHKA OOJIBIIMX JAHHBIX WIN 3JIEKTPOH-
Hasi TOPTOBJIS aKIUSAMH ObUIM BBEAEHBI JJIS
MOBBIIIEHUS YPPEKTUBHOCTU U PE3YJIbTATUB-
HOCTH CEPBHUCHBIX ONEPALUH.

[TocnencTBus rno6ansHOTO (hUHAHCO-
BOTO KPHU3UCA U JIOCTYITHOCTb HOBBIX TEXHO-
JIOTUH, OT KPUMNTOBATIOT M0 Onmokueitna [11],
BBI3BAJIM HOBBI MHTEpEC K (PUHTEXY — IIHPO-
KOMY TIepeceueHHI0 WH(OPMAIMOHHBIX TeX-
HOJIOTHH M ()MHAHCOB — B HECKOJIBKUX aKaje-
MHUYECKUX KPyrax, TaKMX KakK: MCCIIeJOBAHUE
MH(POPMALIMOHHBIX CUCTEM, (DUHAHCHI, MapKe-
TUHT ¥ IPOMBILIUIEHHBI MEHEPKMEHT.

Tem He MeHee wHccilenOBaHUs, HEMO-
CPEACTBEHHO H3YyYalOlllhe pOJIb U BIUSHHUE
HOBBIX (DMHAHCOBBIX TEXHOJOTHI HAa CUCTEMBbI
00CITy’)KUBaHUsI, OTCYTCTBYIOT, MOCKOJBKY B
OONBUIMHCTBE NyOJMKAUMH NpeArnprUHUMA-
JUCh TOMBITKH 0o0Jiee IMIHMPOKOTO H3YUYECHHUs
WHHOBaIMil B (puHaHCOBBIX ycmyrax. Hampu-
Mep, @Ppeiim u Yaiit [12] onpenensitor MHHO-
BaluM B chepe (PUHAHCOBBIX YCIYT, IPOBOJSL
pasnuyre MeXAy HOBBIMH TPOIYKTaMU U
yCIyraMHl, HOBBIMH  IPOU3BOJICTBEHHBIMU
npoleccaMy, a TakKe HOBBIMHU OpTraHM3alld-
onHeiMu (opmamu. Jlepuep u Tydano [13]
CBSI3bIBAIOT MHHOBAIMU B cpepe (PUHAHCOBBIX
YCIIYT € CO3JJaHUEM M PacHpOCTPAaHEHUEM HO-
BbIX (DMHAHCOBBIX MHCTPYMEHTOB, TEXHOJO-
I'Mid, MHCTUTYTOB U PBIHKOB, B TO BpeMs Kak
Apyrue  TOAYEpKHBATU  (YHKIHOHAIHHBIC
[14] unu ucropuueckue [15] HanpaBnenus
WHHOBAIMH B (DMHAHCOBBIX YCIIyTax.

CnenoBaTenbHO, HET YETKOTO M €IUHO-
IJIACHO TPUHATOTO ONpPENEeNIeHHs TOro, YTO

BJeYeT 3a coboil ¢uHTEX. DTO MpencTaBiseT
co0Ol KITFOYEBYIO TpOOIeMy AJisi MUCCIeI0oBa-
HUSL YCIIYT, TIOCKOJBKY HEIBYCMBICICHHBIC
OTIPEICTICHNs] M YETKUE KOHIIECTITyalbHbIE HC-
CIIe/IOBATEIILCKUE KOHCTPYKTHI SBJISIFOTCS He-
00XOJMMBIM yCIIOBHEM JJIsl HampaBleHUs Oy-
OyIEed TEOPETUYECKOW M IMIMPUYECKOU pa-
OOTBL

CrouT OTMETHTH, 4TO (PUHTEX — ITO HE
HOBas KoHIenuus. Ero sBoiionus mpoucxo-
JWiia B TPH dTara:

— ¢unrex 1.0 (1866-1967 rr.) — xapak-
TEpU30BAJICSA TOSBJICHUEM Tenerpadga M co-
BPEMEHHOTO TpaHCIOpTa, (OPMHPOBAHUEM
UHPPACTPYKTYpHI s PUHAHCOBOU TiI00au-
3alUi B MUPE;

— ¢unrex 2.0 (1967-2008 rr.) — xapak-
TEPU30BAJICS BBEACHUEM IUIATEXKHBIX KapT,
06aHkoMmarTa U OaHKOBCKHUX TEPMHHAJIOB B Mac-
coBoe obpamienue; ¢ 1967 no 1987 r. ¢punan-
COBBIE YCIIYTH NEPEXOJAT C aHAJOTOBOM APHI
B IIU(POBYIO;

— ¢unrex 3.0 (2008 r. — HacToOsIIEE
BpeMsl) — B OTJIIMYUE OT MPEIbIIyIINX ATAIOB
XapakTepHO TOSBICHUE KOMIIAaHUH, Mpeno-
CTaBISIOMIMX (PUHAHCOBBIC YCIYTH (TIpEeUMYy-
IIIECTBEHHO OAHKOBCKHE) C MOMOIIBIO WHTEP-
HETa ¥ MOOWJIbHBIX MPHIOKEHUH. YUUTHIBas
KPHU3UC JIOBepusl NMOTpeOHUTeNe K Kiaccuue-
CKUM (PMHAHCOBBIM YUPEKJICHHUSM, BBI3BaH-
HBIH MHUPOBBIM (MHAHCOBBIM KPH3UCOM U
OaHKPOTCTBOM KpPYHHBIX OaHKOB, (DUHTEX-
KOMITAaHUU TOJYYaroT LIUPOKOE pacrpocTpa-
HEHHE Ha JICHE)KHO-KPEIUTHOM PBIHKE.

B pamkax Haiiero mcciaenoBaHus HE00-
XOAMMO IPEXKAE BCETrO ONMPEACIUTHCS C Tep-
MUHOJIOTMYECKHM COJAEP)KaHUEM OCHOBHOTO
MOHATHUS «(UHAHCOBBIE TeXHOIOTUNY («(UH-
Tex»). Bo-nepBrixX, puHTEX paccmarpuBaercs
B paMKax T€OpHH (PUHAHCOB U TECHO CBSI3aH C
MOHATUSAMH (PMHAHCOBBIX YCIYT, (PMHAHCOBOM
CUCTeMbI, (PMHAHCOBOW MHKIIO3UH, (prHAHCO-
BbIX HHCTHTYTOB, ()MHAHCOBOW CTAaOMIILHO-
CTH, (DMHAHCOBBIX TpPaH3aKUUH U IHPPOBBIX
¢unancoB. Bo-BTOpbIX, pUHTEX SABISIETCS CO-
CTaBHOM YaCThIO HCCIIEAOBAHUM, MOCBSIIICH-
HBIX aHAIM3y HU(POBOM SKOHOMHKH, Xapak-
TEpU3YIOLICHCS  KaTeropusMu  IUPpPOBOH
TpaHchopMaly, €-KOMMEpPLUH, HHIYCTPUU
4.0, bu3Hec-Moenel, SKOCUCTeM U I POBO-
ro 6aHkuHra. B-TpeThux, QUHTEX TECHO CBS-
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3aH C TEMOH HCIIOJIb30BaHUSI COBPEMEHHBIX
MHPOPMALIMOHHO-IIU(POBBIX  TEXHOJOTHH,
Cpean KOTOPHIX TJAaBHBIMH SIBISIOTCS OJIOK-
YeiH, KpUNTOBAIIOThI, UHTEpHET-Bely, P2P-
CEeTH, CMAapPT-KOHTPAKThI, UICKYCCTBEHHBIH HH-
temiekT. O0001menne HaydHbIX paboT cBHIe-
TENbCTBYET O HAJMYUHM JBYX IMOJIXOAOB K
OTIPEJICIIEHUIO KaTeropuu «(HUHTEX» — TEXHO-
JIOTHYECKOTO U MHCTUTYIIUOHAIBHOTO.

[Nonasnsroniee GOIBIIMHCTBO HCCIEI0-
BaTeliel pacCMaTpUBalOT (PUHTEX B KOHTEKCTE
UCTIOJIBb3YEMBIX TEXHOJIOTUH (MHHOBAIlMOH-
HBIX), YTO CIOCOOCTBYeT HHU(POBOM TpaHC-
¢dopmanmu GpUHAHCOBOHU CPEpHl.

AHanu3 BBIIIETPUBEACHHBIX ONpezese-
HUI CBHUICTEIBCTBYET O TOM, YTO (UHTEX
BOCIIPUHUMAETCSI KaK KOMOHMHALUS pa3iIny-
HBIX HUQPPOBBIX TEXHOJOTHH, MpeaCTaBICH-
HBIX B ()OpME MPOrpaMMHOrO OOecredyeHus,
KOTOpbIE MOTYT OBITh MCIIOJIb30BaHBI JJISI CO-

OnactudHas HHPPACTPYKTYPa, MOJCITH U PHIHKH

®dunancoBas HHOPACTPYKTypa, MOJICIH U PIHKA

3MaHUs. HOBOM WJIM CYIIECTBEHHO YIyYIlIEH-
HOW MHHOBALIMOHHOM YCIyrun WM OusHec-
MOJIeNIM 7Sl TpUMEHEHUs B cdepe mnperno-
craBneHue (uHaHCOBBIX ycuyr. Ilpuyem
(GUHTEX MOXXET NMPUMEHATHCS KaK TpaauLud-
OHHBIMU (PUHAHCOBBIMU YUPEKICHUSAMHU IS
TpaHchopMalii  COOCTBEHHBIX  OH3Hec-
IPOIIECCOB, TaK U HE(PUHAHCOBHIMU KOMIIA-
HUSIMH B paMKax paOoTbl (pUHTEX-CTapTaros
WA TEXHOJIOTHUECKUX KOMITAHUH.
Heo0xomumMo 0ouepTUTh aHATUTHYECKYIO
OCHOBY [UIsl TEOPETHUYECKOr0 OOOCHOBAHUS U
CTPYKTYpUPOBAHHUSI HAIIPABICHUH HCCIIEI0Ba-
HUA B chepe puHTEXA, A TAKKE BBIICITUTH CBS3b
MEXAy OMIMPUYECKUMH JaHHbIMH (T. €.
YIPaBIEHYECKUMH TPOoOIeMaMu, OTHOCSIIH-
MHCS K (QUHTEXY) U CYIIECTBYIOLICH JIUTEpaTy-
poii. [IpencraBnennas crpykrypa (puc. 1) 00b-
eIUHSCT TPH YPOBHS — MAKPO-, ME30- U MUKPO-.

ITnatexxnoe peueHue

ITeHcHOHHBII TTaH

CrpaxoBaHue
Makpo
Bankosckoe zieio
Kpenuraslii coro3
Meso

OpI‘aHI/I?’aHI/IH COBMECTHOTO CO3JaHUA HEHHOCTH

DunTEX JUJIs1 COBMECTHOTO CO3TaHUs HEHHOCTH

Brnoxueitn

Oo6mnaqnas
mwiarhopma

HckyccTBen-

HBIA HHTEJIJICKT

V4acTHUKH

3
f% or
P

YHpaBHeHI/Ie CHCTEMOU O6CJ'Iy)KI/IB aHusA

Cepsucaas ¢pupma A

Cepsucaas ¢pupma B

CepsucHas pupma C

Pucynok 1 — Ananutuyeckas OCHOBA AJIsl U3YUYEHHUS CUCTEM
U(PPOBBIX (PUHAHCOBBIX YCIYT B PETHOHE

Bo-nepBbIX, HAa MUKpPOYpOBHE MBI pac-
cMaTpuBaeM CHocoObl HCHOJb30BaHUA (u-
HAHCOBBIX TEXHOJOTMH B KadyecTBE HHCTPY-

MEHTa YIPABICHHUS CIOKHOCTBIO CHCTEMBbI
oOciy>)xuBaHus. Bce cepBUCHBIE CHCTEMBI
NPEJCTaBISAIOT CO0O0W CIOXKHBIE KOH(UTypa-
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UU Joaed, WHQOpMAIK, OpraHu3aluil u
TEXHOJIOTUH, KOTOpbIE BMECTE CO34AI0T IICH-
HOCTh. DTO 0OCOOEHHO aKTyaJlbHO Ui (PHHAH-
COBBIX YCIYT U (DMHAHCOBBIX TEXHOJIOTUH, T1e
IIPOIIECChl COBMECTHOTO CO3JaHMs LIEHHOCTH
C TMOMOUIbIO HOBBIX TEXHOJOTHH (HOPMHUPYIOT
HOBBIM OIBIT KJIMEHTOB, OOBEIUHSS IHUPPO-
Bble, (U3UYECKHE W COIUAIBHBIE CQephl.
[Tpobnema CIOKHOCTH CHCTEMBbI CTAaHOBUTCS
0COOEHHO aKTyallbHOW, MOCKOJbKY JEHCTBY-
IOIIME YYACTHUKH OTPACIi, TaKUe KaK OaHKH
WIA CTPAaxOBble KOMITAHUH, CTPEMATCS yIyd-
IIUTh CBOM LIEHHOCTHBIC MPEJIOKEHUS C TO-
MOILIBIO TEXHOJIOTUWA, KOTOPBIE, B CBOK OYe-
penb, MOTYT elie 0OoJIbIle YCIOKHHUTD 3a/1auH.
Hanpuwmep, n3BectHsiit B orpacaun ANZ Bank
(ABcTpanus) oTpearupoBall Ha IIOSIBJICHHE
HOBBIX (UHTEX-TUIAT(HOPM, IMO3BOJISIOMINX
MWIJICHAATaM CTaThb MHBECTOPaMH B HEJIBU-
KMMOCTb Ha MHUKPOYPOBHE (HampuMmep, myTemM
MOKYIIKA HEOOJIBIIOTO TMPOLIEHTa CYIIECTBY-
IOIIero  (PU3MUYECKOro >KWIbs), MpHoOpeTast
3THX HOBBIX YYaCTHHUKOB DPBbIHKA B TIOTBITKE
CHM3UTb HMHTEHCHUBHOCTH CBOCH KOHKYPEHT-
HOM cpeasl. [Ipyrue TEeXHOJIOTMYECKHE J0-
CTHXKCHMS, HCIIONb3yeMbIe Ui YIpPaBICHHS
CJIO’)KHOCTBIO CHCTEMBI, BKJIIOYalOT cOOp /JaH-
HBIX U1 9()(HEKTUBHOTO MPUHATHUS pPEIICHUI
[16] w11 aBTOMaTUYECKYIO OLICHKY KpPEIUTO-
CIIOCOOHOCTH  MOTEHI[UAJIBLHOIO  KJIMCHTA,
MOIIIHOCTEH WJIM aBTOMAaTU3UPOBAHHOW IIO-
KYIKH 1 TIPOIaXKH 3a11acoB.

Bo-BTOpBIX, HA ME30ypOBHE MBI HCCIIE-
IyeM OpraHM3alUI0 COBMECTHOTO CO3/IaHUS
LIEHHOCTH 4epe3 Mpu3My KoH(Urypauuu pe-
cypcoB. Pomb opraHmzaTopoB  CEpBHCOB
(0OBIYHO JIONIEH) MOXKHO OTIMYUTH OT IpaK-
TUKU (POPMHUPOBAHMS CEPBHCOB, KOTOpPAsk MO-
KET BBIMOJHATHCS C TOMOUIBIO TEXHOJIOTUH
[17]. Takum 0Opa3oM, KOHIICIIIUS OpraHu3a-
IIUM yCIyT HAllOMUHAET ceTeBoe (popMupoBa-
HHUE, KOTOpOE€ OIpeneisieTcsi KaK IpOLecC
cOOpKHU | yTIpaBJICHUS] MEXOPTaHU3aLMOHHOM
CETBhIO ISl TOCTUIKECHHUS KOJUIEKTUBHOMW 11y,
rZie JISTHTUMHOCTh pa3iIM4yHBIX poJei ycra-
HaBJIMBAETCSI TOJIBKO TOCJIE €€ MPUHATHS JIpy-
I'MMHU 4jeHaMu ceTd. [lockonbKy neicTByIO-
mue nuua B cepe puHAHCOBBIX YCIyT CTpe-
MSTCSl yIYYIIUTh CBOM IIEHHOCTHBIE IpeJIo-
’KEHHUS C TIOMOIIBIO (PMHTEXA, BOIPOCH KOOP-
JMHAIUN TPOIIECCOB COBMECTHOTO CO3/IaHUs

IIEHHOCTH C KJIMEHTAaMH ¥ MEXIy HHUMHU CTa-
HOBSITCS aKTyaJIbHBIMU. DTO 0COOEHHO BEPHO,
MIOCKOJIBKY HOBBbIE (DUHTEX-pEIIeHUs, TaKue
KaK KPHUNTOBAJIIOTHl WJINM (PHUHAHCOBOE IPO-
rpaMMHOE oOecrieueHHe JUIsl TUIAaHHUPOBAHUS,
nosiBisIIOTCA B KoHTekcTe B2C, Torma kak
KpayZJQaHIuHr, poOOTH WIM aBTOMATUYECKOE
oOHapy>KeHHE MOILICHHUYECTBA MOSABISIOTCS B
koHTekcte B2B. Takum oOpa3zom, opraHu3a-
Ul CEpBHUCOB OTBEYAET HA BO3POCIIYIO
CJIO)KHOCTh CEPBHCHBIX OIepaluii, obierdas
MHTETPAIUI0 PECYPCOB M TEM CaMbIM IOOII-
psisi COBMECTHOE TBOPYECTBO MEXIY IPYTHMMHU
B3aMMO3aBUCHUMBIMH yYaCTHUKAMHU.

B-TpeTpux, Ha MakpOypOBHE MBI pac-
cMaTpuBaeM IMOTPeOHOCTh B THOKOH HH(]pa-
CTPYKTYpE M PBHIHOYHBIX YCJOBHUSX, KOTOpBIC
00JIEryaroT M MOJICPKUBAIOT (UHTEX, OCO-
OCHHO UX MOSBICHHE B MHKYOaTOpax M cTap-
Tamax. OJaCTUYHOCTb OIMCBHIBAET CTENEHb
B3aMMO3aBUCHUMOCTH, B3aUMO3aMEHSIEMOCTH U
'MOKOCTH OTHOUICHUH MEXAy CyOBeKTaMHu U
pecypcaMu B paMKax CHCTEM OOCITYKHUBaHMS.
DNacTUYHOCTh MpeACTaBiIseT co00i KpHUTH-
YECKYI0 CIIOCOOHOCTb, KOTJa yIpaBJICHUE
CEpBUCHBIMHU IKOCUCTEMAaMH, IIETTbI0 KOTOPBIX
SBIISICTCS ONITUMU3AIHSI SKOCHCTEMBI B IIEITIOM,
a HE ONTHUMM3ALHMs OTIACIBHBIX MPOIECCOB H
noacucreM. Takum  oOpasoMm,  (uHTEX-
1aTopMbl, OCHOBAaHHbIE HAa HHTEIJICKTY-
QJIBHBIX YCTPOMCTBAaX, TMOPUAHBIX BbIUUCIIC-
HUSX U aJalTUBHBIX, aBTOHOMHBIX M HHTEI-
JIEKTYaJlbHBIX CHUCTEMaX, MOJKHO paccMaTpH-
BaTh Kak Cpeny s COBMECTHOTO CO3JaHUs
LEHHOCTH, TJ€ TPaJUIHMOHHbIE TPAHHIIBI
MEXIy KOMIIBIOTEPAMH, JIOABMU M BEIAMHU
CTaHOBSITCI Bce 0Oojee pa3MBITBIMH. Olia-
CTUYHOCTh MOXKHO PpAaccCMaTpUBaTh C TOYKH
3peHHs TpeX OCHOBHBIX IIapaMETpOB: HJia-
CTUYHOCTH PECYPCOB, IACTUYHOCTh 3aTpaT U
AJIACTUYHOCTh KauecTBa. DJIACTUYHOCTH pe-
CYpPCOB KacaeTcs IMPOLECCOB, MCIOJIb3YEMBIX
IUIsL pacrpesieieHus] YeIOBEUYECKIX U BBIYHC-
JUTEIBHBIX PECYPCOB JUIS JOCTHKCHUS JKea-
eMBIX TMOTPEeOHOCTEH. DIACTUYHOCTH 3aTpar
KacaeTcs KOMIIPOMHCCA MEXAY 3aTpaTaMud U
3G PEKTUBHOCTHIO. DJIACTUYHOCTh KadyecTBa
KacaeTcs pelIeHui, KOTOphle CIIOCOOCTBYIOT
3¢ (HEeKTHBHOCTH SKOCUCTEMBI C yUETOM HMe-
IOLINXCS PECYPCOB.
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Jlanee MBI IPUMEHMM HAlly aHAJIUTH-
YEeCKYI0 OCHOBY K YIPABJICHYECKHM 3aJlauaM,
CBSI3aHHBIM C (PUHTEXOM M IU(POBHIM TpeoO-
pasoBaHueM (puHaHCOBBIX yciyr. CpaBHUBas
3TH YIpaBICHUECKUE MPOOJIEeMbl C BO3HHUKA-
IOUIMMHU TIPHOPUTETAMU HCCIIEJOBAHUS YCIYT
MOKHO ONpEIeNUTh TEHICHLUU HCCIIEI0Ba-

HUH yCIyT, HalpaBJIEHHBIX HA PEIICHUE KITIOo-
YeBbIX Npo0JeM, CBsI3aHHBIX C (puHTEXOoM. B
tabnune 1 mpencrtaBieH 0030p HampaBIeHUN
uccnepaosanuit (HW) ans ynydienus ueH-
HOCTHOT'O MPEJUIOKEHUs IeHCTBYIOIIMX B OT-
paciu cyOBeKTOB.

Tabnuma 1 — Hanpasnenus uccnenoanwnii (HN), conocraBieHHbIe C YIIPaBICHYSCKUMU 3aa9aMu
U arperainuei Ha Makpo-, M€30- U MUKPOYPOBHSIX

YpoBHHU arperanuu

PazpaboTka rubkoit uH-

Yunpasienueckmii VYnpasieHue cucteMoi OpraHu3zanus coB-
(bpacTpyKTyphI B peru-
BBHI3OB IUPOBBIX (PUHAHCOBBIX MECTHOT'O CO3/IaHUs .
OHe, Mozenei
YCIYT B PETHOHE LEHHOCTHU ¢ (PUHTEXOM
W PHIHKOB

VYayunieHue eHHOCTHO-
ro NPEeAIOKECHHUS Ieh-
CTBYIOLIUX B PETHOHE

HMU 1: nonnManue KiIneH-
TOB C IOMOUIBIO JJOCTYII-
HBIX (PMHAHCOBBIX TAHHBIX

HMU 3: nonnmanue me-
HSAIOIIEHCS POJIU TPaIu-
[IMOHHBIX (DMHAHCOBBIX

HMU 2: nonnmanue
OTKPBITHIX JaHHBIX
JUISI COBMECTHOT'O CO-

KOMIIaHUH C TTOMOIIBIO 3/1aHUs [IEHHOCTH MTOCPEAHHUKOB
¢dunTexa
[IpaBnenue onepauusmu | HMU 4: uarerpanus myns- | HU 5: coBepmienctBo- | HHU 6: nzydenue nnat-
mwiatgopmel P2P TUTIATQOPMEHHBIX BaHUE OpTaHU3aluu (opM U pPBIHKOB B KOH-
¢dunTexa CEPBHCOB mwiathopm KpPETHBIX CTpaHax

Pa3pabotka HOBBIX (puH-
Tex-pemeHnit B2C

HM 7: ynpasneHue kaue-
CTBOM LU(POBBIX (hUHAH-
COBBIX YCIIyT

HMN 9: nonnmanue ru-
OpuIHBIX OM3HEC-
Mojenel puHTexa

HM 8: monumanue
HOBBIX KOH(UTYparwii
PecypcoB, CO3AAIOIINX

IICHHOCTh

VYnpasneHue pacnpo-
CTpaHEHHEM
KpUITOBAIIOT

HM 10: coneiicTBHE COB-
MECTHOMY CO3/aHHUIO IICH-
HOCTH
0€3 MOCPETHUKOB

HM 11: nonnmanue
COBMECTHOTO CO3/a-
HHS CTOMMOCTH C
KPUINITOBATIOTAMU

HM 12: xpunroBamora
Kak ayacTh4Has nappa-
CTPYKTypa (pUHAHCOBBIX

yCIIyT

PerynmupoBanue punTexa
JUTSL OTPAaHUYCHUS HITU
COJICUCTBUSI HHHOBALIUSIM

HM 13: perynupoBaHue
MPOLIECCOB COBMECTHOTO
CO3JIaHMs LICHHOCTH 0e3

HM 15: ynpaBnenue
JeperynupoBanuem ¢u-
HAHCOBBIX CUCTEM

HM 14: perynuposa-
HHUE (PMHAHCOBBIX Op-
TraHU3allui B PETHOHE

B PETHOHE MTOCPETHUKOB
VYnpasnenue GpUHTEX- HU 16: pazpadotka ku- | HHU 17: npoexktuposa- | HHU 18: pa3paboTka cu-
HWHKyOaTOpamu U crapra- €HTOOPUEHTHPOBAHHBIX HHUE COOOLIECTB MpaK- | CTEM MOANCPKKH MaJlo-

IaMH B pCTUOHC

(UHTEX-CEPBUCOB

THUKOB B pPCTUOHC T'O U CpCaHEeTo OuzHeca

OrtpaciieBble ACHUCTBYIOIINE JUIA, TAKHUE
Kak OaHKH, CTpaxOBbIe KOMIIAHUU WM Kpe-
IATHBIE COIO3BI, IIBITAIOTCS H3MEHUTH CBOU
TpaIuIMOHHbIE (PMHAHCOBBIE YCIYTH C ITOMO-
b0 TEXHOJOTHI B OTBET HA HOBBIC MPOPHIB-
HBIC TIpeIokeHus puaTexa. OTHAKO BBICOKAs
CKOpPOCTh TEXHHUYECKOTO MpOrpecca U yCTOsIB-
IIMECs OPTaHU3aAIMOHHBIE CTPYKTYPHI yCIIOXK-
HSIOT 9Ty 3a/lady, TeM CaMbIM OTKPBIBAs IIIH-
POKHE BO3MOXKHOCTH ISl UCCIICOBAHUIA.

HHM 1: nmoHuMaHHe KJIHMEHTOB C IIOMO-
IbI0  JOCTYMHBIX (UHAHCOBBIX JaHHBIX.
Orpomubie 00BEMBI U PA3TUYHBIC BUABI JaH-
HBIX COOMPAIOTCS OT OTIENBbHBIX KIMEHTOB H

CTaHOBSITCS KIIOYEBOM MEPEMEHHOW B wLuU-
POBBIX cHucTeMax (PUHAHCOBBIX yciyr. Pac-
npocTpaHeHue Oonploro oovema uHpopMa-
UM TIPUBEJIO K TMOSBJICHUIO (DUHAHCOBBIX
YCIIyT, B KOTOPBIX HMCIOJIB30BaHUE NAHHBIX U
MCKYCCTBEHHBIN MHTEJJICKT OTKPBIBAIOT 3HA-
YHUTEIbHbIE HOBBIE BO3MOKHOCTH JUIS CO3Ja-
HUSl LIEHHOCTH, HampuMep CTpaxoBaHHE Ha
OCHOBE JIaHHBIX U aBTOMAaTHYECKasi TOPTOBJISL.
Tem He MeHee, HECMOTPS Ha LIMPOKOE MpH-
MEHEHHE Ha IMpaKTHKe, HAyYHOE NMOHHUMAaHUE
pacIIMpeHHOro 3HaueHUsI (PUHAHCOBBIX YCIIyT
B 3HAUUTEJIBHOW  CTENEHH  OTrpaHHYCHO.
[Ipenpiaymye ucciaeoBaHUs, CBS3aHHBIE C
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UCTIOJIb30BAHUEM JAHHBIX O KJIMEHTax, B OC-
HOBHOM OBUIN COCPEIOTOYEHBI HA BHISIBICHUU
MOBEJICHUECKUX MOJENeH WM peKOMEHIye-
MBIX TOBapOB, IIPU 3TOM MaJIO MJIM COBCEM HE
yIeNAI0Ch BHUMAaHUS aKTUBHOMY ITOHMMA-
HUIO (PMHAHCOBBIX MPEANOYTEHUH, TOTPEOHO-
cTell moTpedbureneit u obmemMy GUHAHCOBOMY
Onaromnonyunto. Takoe moHUMaHuE MOTPEOy-
€T MHTEerpaluyd JAaHHBIX 00 OmbITe Mpeao-
CTaBleHHU (DUHAHCOBBIX YCIYT U CTPYKTypax
pacxonoB. bynymue uccienoBaHus, CBA3aH-
HbIe C (pUHAHCOBBIM OJIATOMONTYYHEM KIHEH-
TOB, MOTJIM OBbI BBIUTPATh OT MOHUMAHUS APY-
I'MX KOHTEKCTOB yCIYT, TAKUX KaK TOCTUHHY-
HBI OM3HEC W 37paBOOXpPAHEHHE, KOTOpHIE,
KaK MpaBWIIO, TOJPa3yMeBaIOT YEIOBEYECKOE
Onaromnosydne, a He MOTUBBI NPUOBLTH Opra-
Hu3anuu. Takum 00pa3oM, BOZHUKAIOT HOBBIE
BOIIPOCHI, CBSI3aHHBIC C STHUECKUMH MOCIE]I-
CTBHSIMU aHAJIM3a JAHHBIX, KOTOpPHIE O CUX
1op He ObUTH JTOJHKHBIM 00pa3oM paccMoTpe-
HBI B UCCIICIOBAaHUSAX YCIIYT.

HUM 2: nmoHumaHue OTKPBITHIX JaHHBIX
IUIE COBMECTHOTO CO3AaHusl LeHHOCTH. He-
OIPEJICIIEHHOCTH, BO3HUKAIONINE B PE3ybTa-
T€ HOBBIX B3aMMOACUCTBUM Bellel, CETEBBIX
3JIEMEHTOB, OOJAYHBIX PECYpCOB, a TaKKe
JIOACH, CO3JAI0T MPOOJIEMBI [UIS CIOXHBIX
cucreM oOcnyxuBaHus (uHTexa. YrToOsI
yIyYIIATh YIpaBlIE€HHE B 3TOM KOHTEKCTE,
ObUI BBEJICH JCKJIAPATUBHBIN A3BIK IMOJIUTHKH,
9YTOOBI YHPOCTUTH pa3pabOTKy MpaBHI JJIs
KOHTPOJISL HeompeneneHHocTH.  KiodyeBbiM
TpeOOBaHUEM JUIS peaTu3allii 3TOH BO3MOX-
HOCTH SIBJISIETCSl COTJIAIIICHHWE O CTaHAapTax
OTKPBITBIX JTaHHBIX, JIEKAIUX B OCHOBE MHU-
[IMaTUB  OTKPBITOrO OaHKHHra, KOTOPHIE
IPENOCTaBAT (UHAHCOBBIM  YUPEKIACHUSIM
JOCTYI K emie OoIblIeMy KOJHYECTBY HCTOY-
HUKOB JAaHHBIX O KJIMEHTaX. TeM He MeHee
Kak ansi ¢puHTeX-1aropm, Tak U I Jei-
CTBYIOUIMX KOMIIAHMM OTpaHWYECHHBIE M He-
JOCTYIIHBIC JIaHHBIE SIBISIIOTCA  KIIOYEBBIM
NPEISATCTBUEM Uil pa3pabOTKU HOBBIX Ipel-
JIOKeHUH, MHHOBAIM B cepe yciyr u Ho-
BBIX IOAXOJOB K COBMECTHOMY CO3JaHHIO
uen”Hoctu. IlomuMo Bompoca o jgocryre,
HEOOXOIUMBI OyIylIHe WCCIEIOBAaHUS s
pa3paboTKu OOUIEIPUHATON OHTOJOTHU (op-
MaTa JaHHBIX (UHTEXa, 4TOOBl 00ECIEeYUTH
OecIpeIsITCTBEHHYIO Iepenady HH(opMaIuu

MEX[y JIIOJbMH M BEIlaMH 4epe3 HHCTUTYLHU-
OHaJIbHbIE W HAalMOHAIbHbIE TI'paHHIbL. Tex-
HOJIOTHH OJIOKUEiiHa, MOo-BHIUMOMY, obecrie-
YHMBAIOT OYE€Hb MHOTOOOEIIAoIIee Harpasie-
HUE MCCJIEOBAHUN B ATOM OTHOLICHHH, TO-
CKOJIbKY TEXHOJIOTHSI TPEIOCTaBIIIET BO3-
MO>KHOCTh 00€CIIeUUTh IIeIOCTHOCTh JaHHBIX,
OrpaHUYMBasl TIPU 3TOM JIMYHYIO 3aWHTEPECO-
BAaHHOCTh U BO3MOXKHOCTH C/IEP)KUBAaHUS WH-
CTUTYLIMOHAJIBHOTO M TOCYIapCTBEHHOTO
BMEIIIATEIbCTRA.

HU 3: noHmmanue MeEHsIOLIEHCS poaH
TPAJULIUOHHBIX  (PMHAHCOBBIX IOCPEIHHUKOB.
HeoOxomumo ympaBisTh HaAeKHOCTBIO, Oe3-
OINACHOCTBIO M KOH(UICHIIMAIBHOCTBIO B3aM-
MOJICICTBUS BHYTPH CUCTEM, ITOCKOJIBKY POJH U
IpaHHLbl (PUHAHCOBBIX TOCPEIHUKOB MEHSIOTCS
B CBsI3H C pa3BUTHEM TexHonoruil. HeoOxomm-
MOCTh ympaBJieHHs (DPUHAHCOBOM Oe30macHo-
CTBIO U PUCKaMH MOXKET MPUBECTH K HEIPPeK-
THUBHBIM OINEpaIysaM OOCTYKUBAaHHMS U HEHYX-
HBIM TPaH3aKIIMOHHBIM H3JEPKKaM, XOTsl HOBbIE
TEXHOJIOTHH, TaKMe Kak OJIOKYEiH, MOTyT HX
YMEHBIIUTh. TEeXHOJIOTHS TeM CaMbIM TOBBIIIA-
er S(GQEKTUBHOCT CHCTEM OOCITYKMBaHHS,
obecrieunBasi pssMoe U 6e30I1acCHOe B3aUMOIEH-
CTBHE MEXIY €ro YYaCTHHKaMH 3a CUeT yCTpa-
HEHUsI TPaJULMOHHBIX IIOCPEIHUKOB. brok4ein
MOXKET CYILIIECTBEHHO CHHU3HUTH CIIOXKHOCTb U He-
3} eKTUBHOCTD CHCTEM OOCITYKUBaHUSI U PE3KO
M3MeHUTh JaHamadt ¢puarex-ycayr. OqHako B
HOBOM KOHTEKCTE COBMECTHOT'O CO3/IaHUsI IICH-
Hoctu P2P, oOecneunBacMoro OJIOKYCHHOM,
BO3HMKAET BA)KHBIM KJIFOUYEBOM BOIPOC: KaKOE
MecTO B Oy/yIeM (pUHTEeXa 3aHIMAET TPaJUIIU-
OHHasi (hupMa, TPEeIOCTABISONIAs (PMHAHCOBEIC
YCIYI'H, U TPAJULMOHHBIA AKKPEIUTOBAHHbII
nocpeHuK? TpaauIMOHHO B HECBSA3aHHBIX Ce-
TIX C IEHTPAIM30BAHHBIMH IIOCPEIHUKAMU
(narpumep OaHKaMHM) KIMEHTHI 3aBUCEIU OT
HKOHOMHYECKON JIEATEIbHOCTH U POJI (DUPM.
Takum oOpasom, yiydlleHHe JesTeIbHOCTH
¢upM umeer OGOINbIIOe 3HAUCHUE IS TIOBBIIIE-
HUA S((PEKTUBHOCTH M KOHKYPEHTHBIX IIpe-
umymectB. OfHAKo, IO Mepe TOro Kak (puHTEX
CIIOCOOCTBYET MOSBICHHIO MOAKIIOYEHHBIX JIe-
HEHTPAIN30BaHHBIX ~CHUCTEM  OOCITYXMBaHUS,
MPEUMYIIECTBA TAaKOW OIEPALMOHHOM 3aBHUCH-
MOCTH YMEHBIIIAIOTCS, YTO TIOTHUMAET BOIIPOC O
TOM, KaK ACHCTBYIOIHME M@ MOTYT CHOCOO-
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CTBOBaTh COBMECTHOMY CO3JaHHIO CTOMMOCTH
0e3 oneparuii.

Hosble  ¢QunancoBsie ycmyru P2P
HampaBleHbl Ha TO, YTOOBI JydYIlle CBSA3aTh
SKOHOMHUYECKHE CyObekThl. COBpeMeHHbIC
wiatgopmel P2P  ¢uHTEeXxa peanusyror 1eH-
HOCTHBIE TIPEIIOKEHUs], HAYMHAS OT KPEAUTO-
BaHMS U 3aKaHYMBas WHBECTUIMSMHU B HE/IBU-
KHMMOCTb, CTPaXxOBaHHUEM, U B O0Jiee IIHUPOKOM
CMBICIIE CBSI3aHBI C SKOHOMHMKOI COBMECTHOTO
UCTIOJIb30BAaHUS. DTO TOPOXKAAET PAJ HOBBIX
po0JIEM U BO3MOXKHOCTEH ISl UCCIIETOBAHMIA.

HU 4: wunterpauuss MynbTHILIAT(OP-
MEHHBIX CEpBUCOB. YIIpaBJICHHE ONEPALUIMHU
CEpBUCHBIX CHCTEM TpeOyeT OT MOJb30BaTe-
Jel MOHMMaHus MOTPeOHOCTEH MHOXECTBa
3aWHTEPECOBAHHBIX CTOPOH, JAXKE €CIH HX
NOTPeOHOCTH TPYIHO CMOJAETHPOBATH U U3Y-
quTh. CII0)KHOCTh CHCTEM LU(POBBIX (HHAH-
COBBIX YCJIYI, B YaCTHOCTH, OTpa)kaeTcs Ha
¢u3nueckux, UHPOPMALMOHHBIX M MEXIIHY-
HOCTHBIX B3aMMOJICHCTBHSIX MEXIY JIOJbMHU,
OpraHu3alMsIMM M TEXHOJOTHAMU. B 3TOoM
OTHOILICHUM HMHTETpalus PecypcoB M OOMEH
pecypcaMu He BcCerja OrpaHHMYUBAIOTCS OJ1-
HOW 1u1atopMoii, a TpeOyIoT 3PPeKTUBHOMN
MHTETPallii HECKOJIBKUX (PU3MUYECKUX U BHp-
TyaJbHBIX TIATPOPM, KOTOPbIE B COBOKYITHO-
CTH 00pa3yloT (GopMy SKOCHUCTEMBI B3aUMO-
neiictusi. HeoOxoaumbl najgbpHENINE uccle-
JOBaHUs, 4TOOBI OMpPECIUTh U MOHATH POJIb
Pa3NUYHBIX apXETUIOB IIATPOPM H, B 4YacT-
HOCTH, COBMECTHO CO3/IaHHYIO IICHHOCTh Kak
OTIENBHBINA Pe3yibTaT B CIOXKHBIX dKOCHCTE-
Max yciuyr. B koHeuHOM cyere Takas pabora
MOJKET MOMOYb YJIYYIIUTh MPOIECCHl MPOEK-
TUPOBAHMS YCIYT, a TAK)KE PAaCIIUPUTh ITOHU-
MaHHE IMPOIECCOB COBMECTHOTO CO3/aHUs
IIEHHOCTH C IIOMOIIBIO TEXHOJOTHH, B TO
BpeMs KOIJla OpraHu3aiuu 0e3 Kakoro-imnoo
06aHKOBCKOro mpormuioro (Hampumep Apple)
nepexoasT B chepy (PUHAHCOBBIX YCIYT.

HH 5: cosepiieHcTBOBaHME OpraHu3a-
mun maargopm. CoBMecTHOE CO3/1aHUE IIEH-
HOCTH B cuCTeMax HHU(POBHIX (HPUHAHCOBBIX
yciIyr B KoHTekcTe P2P Xxapakrepusyercs
MHOT'OYPOBHEBBIM, MHOTOaréHTHBIM M MEX-
JTUCUMIUIMHAPHBIM XapaKTEepOM TaKHX B3au-
MoxetictBuil. Kpome Toro, mrobasi aesiTemnb-
HOCTB 0 COBMECTHOMY CO3aHHUIO LIEHHOCTH
MEXIy CyObEKTaMH, UCHOJB3YIOIUMH ILIaT-

¢dopmbl P2P, nomxHa OBITH OpraHM3OBaHa
¢bupmoit unm BragensieMm Miaardgopmel. B
3TOM KOHTEKCTE OM3HEC-MapKeTHHI U Opra-
HU3AI[MOHHBIE MCCIEOBAHUS OOBIYHO OTHO-
CATCSA K OPTraHU3alMOHHBIM 3aWHTEPECOBaH-
HBIM CTOpOHaM (BeAymuM (Qupmam, LeH-
TpajdbHBIM (pUpMaM U T.JA.) IpU 0OCYKICHUU
OpTraHU3aI[MOHHOMN JIeATEIbHOCTH.

HccnenoBanust mo OpraHu3alvy Mpej-
HaMEpPEHHO CO3JaHHBIX CeTel (Hampumep
wiatpopM (uUHTEXA) MPEANoaraiT, 4TO
¢dupma criocoOHa 11eNIeHanpaBIeHHO BIUATh U
YIPaBJIATh B3aUMOACUCTBUSIMH BHYTPH CETH,
TO €CTh OPraHU30BHIBATH COBMECTHOE CO3/a-
HUE LIEHHOCTH B3aUMOJCHUCTBUSMHU JIPYTHX
YYaCTHUKOB TIOCPEICTBOM IpeIHaMEepEeHHON
JeSITeTbHOCTH.

HU 6: u3yyenue miarhopM U peIHKOB B
KOHKPETHBIX cTpaHax. (DUHAHCOBBIE YCIyTH
[0 CBOEW CYTH 3aBHCAT OT KOHTekcra. Oc-
HOBHBIM (DaKTOPOM, BIUSIOIIMM Ha CyIle-
CTBYIOLIME U OyIyliue IIEHHOCTHBIE MpeJIo-
KECHUsI, SBISIETCS HOPMATHUBHO-TIPABOBas M
KyJIbTypHasi cpefia, B KOTOPOW MpeaoCcTaBsi-
ercs ycayra. [loatomy HEoOXOAMMO IPOBO-
IUTh CPAaBHEHUS MEXAy CTpaHaMu U YriyO-
JICHHbIE TEMAaTUYECKHE HCCIEIOBaHUSA B paz-
JUYHBIX KyJbTYPHBIX M HOPMAaTHBHBIX Cpe-
nax. Takue wuccremoBaHHs MOTYT IOMOYb
MIPAaBUTEJILCTBAM YIPABIATH MPOLIECCAMH H3-
MEHEHHUH, pa3pabaTbiBaTb HOBbIE HOPMATHUB-
HO-TIpaBOBbIE 0a3bl U OOecreyuBaTh yCHell-
HBIA BBIXOJ Ha 3apyOekHble phIHKU. Hampu-
Mep, pa3paboTKa MpaBUil Ul KPUIITOBATIOT U
MCKYCCTBEHHOTO MHTEIIJICKTa SIBJISIETCS BaK-
HBIM U TIPOTUBOPEYMBHIM BOIIPOCOM, TIO-
CKOJIbKY OTJEJbHbIE CTpaHbl NPUHSUIA CO-
BEpILICHHO pa3Hble Moaxonapl. Hampumep, He-
KOTOpPBIE €BPONEUCKHUE CTPAaHbl OTKPBITHI IS
KpUNTOBAIOT, mpaButensbcTBo FOxHOU Ko-
peH 3aHMMaeT KOHCEPBATHBHYIO TO3ULIHUIO.

HoBrle (huHaHCOBBIE YCIIyTH B KOHTEK-
cte B2C BkiIt0UaloT, HanpuMmep, peleHus 1is
MOOWJIBHBIX TUIATE)KEH WM YCIyTH MO TEH-
CHOHHOMY IUTaHMpoBaHHI0. KOHKypeHIHs C
TPAIUIIMOHHBIMH UTPOKAMHU SIBIISIETCS CIIOXK-
HOM JJIs1 HOBBIX YYaCTHHUKOB PHIHKA HE TOJIBKO
n3-3a OOJIBIIOTO MX YMCIIA, HO M U3-3a UHEPT-
HOCTH KJIMEHTOB. OTOT YIpaBICHUECKUH
Habop 3a1ad mpeicTaBisieT coboil mepcnek-
TUBHOE HAlpaBJIEHUE UCCIICOBAHUS YCIIYT.
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HU 7: ynpaBneHue Ka4yeCTBOM W OIIbI-
TOM IUGPOBBIX (prHAHCOBBIX Yycuyr. [lowmck
CMOCOOOB yIYYIIUTh KauecTBO OOCITyKHBa-
HUS U KadyecTBO OOCIY>KMBaHHs KIHEHTOB
OCTaeTcs OJTHUM U3 BOXHEHIITNX MPUOPUTETOB
UCClieIoBaHN B cepe ychnyr, OCOOCHHO B
obmacTi (PMHAHCOBBIX YCIYT, Ii€ OBLIO MOKa-
3aHO, YTO BOCHpPHUSATHE KauecTBa BIUSET Ha
UMUK, B pasnuyHbIX HCClIeOBaHUIX pac-
CMaTPHUBAJIUCH BOMPOCHI KayeCTBA HECKOJIb-
KHUX BHJIOB YCIIyT, KaK MPaBWIIO, ITyTEM CpaB-
HEHHS OXHJIAHUH KJIMEHTOB C BOCIPHUATHEM
pe3yJabTaTOB M peabHbIM omnbIToM. OJHAKO,
HECMOTPS Ha ObICTPO MEHSIOUINICS KOHTEKCT
cucteM LUGPOBBIX (PUHAHCOBBIX YCIYT, WH-
¢dopmanus, cBs3aHHAsA C KayecTBOM LU(PO-
BbIX (PMHAHCOBBIX YCIYT, OCHOBaHa JHOO Ha
¢unTexe, MO0 Ha TPATUIMOHHBIX YCIyrax,
YIYYIIEHHBIX C MOMOIIBIO TEXHOJIOTUH, YTO
BCTpevaercst peako. Hanpumep, HE0OX0MMBbI
JOTIOJTHUTENbHbIE HCCIEIOBaHUA IS U3yde-
HUS BOCTIPUSTHS KIIMEHTAMU HOBBIX TEXHOJIO-
I'Mid, TAKUX KaK KPUIITOBAIIOTA. DTO e Kaca-
eTcs M IPWIOKEHUH (puHTEeXa B 3JICKTPOHHOU
KOMMEpIIMH, TaKUX Kak pEeUIeHHs I MO-
OUJIBHBIX TUIATEKEH.

HU 8: nmoHuManue HOBBIX KOH(UTrypa-
I pecypcoB, CO3MAIOMUX LEeHHOCTh. Cytie-
CTBYEeT HEOOXOIUMOCTh OyIyIIMX HCCIeI0Ba-
HU, 4TOOBI MOHATH, KaK CyObEKThl (hUHAHCO-
BOTO pBIHKA YpPaBHOBEIIMBAIOT CBOM JIUYHBIC
HUHTEPECHl C MOTPEOHOCTSIMU IPYTUX CyOBEK-
TOB W, YTO BaXXHO, KaK OHU HCIOJB3YIOT pe-
CYpPCBI, MPENOCTABISIEMbIE SKOCUCTEMON IH(-
POBBIX (pHHAHCOBBIX yciyT. [Ipumepamu cyOb-
€KTOB MOTYT OBITb TpaJULIMOHHBIE OaHKH,
cTapTambl, TOCYIApCTBEHHBIC YUYPEKICHUS,
KOPIOPATUBHbIE KJIMEHTHI U MHIUBUIYAJIbHBIC
notpedurenu [18]. [Ipumepsr pecypcoB MoryT
BKIIIOYATh B ce0s Ooubire Habophl (hrHAHCO-
BBIX JIAHHBIX U3 PA3IUYHBIX MCTOYHHUKOB, CH-
CTeMBbI cOOpa U yHpaBJIeHHs JaHHBIMH, UCKYC-
CTBEHHBIN MHTEIUIEKT JUI TaHHBIX, aHATUTHKA
U CO3JaHHME CEPBUCHOTO KOHTEHTA, TEIEKOM-
MYHUKAIIMOHHBIE CETH M IpPUKJIaTHBIC CUCTE-
MBI JUIsl JOCTaBKU CEPBUCHOTO KOHTEHTa. Jlpy-
roil BaKHBI BOIIPOC, KOTOPBIH HEOOXOIUMO
MIOHSATh, 3aKJIOYACTCS B TOM, KaK MHOTOYHC-
JIeHHbIe (POPMBI M MEXaHU3MbI KOH(UTYpaIn
BO3HMKAIOT U UCTIONB3YI0TCS. Takum oOpaszom,
Oymyie McCieoBaHHus YCIYT JTOJDKHBI Y4HU-

TBIBaTh, KaK IUIaTopMbl (UHTEXA CHOCO0-
CTBYIOT YJIOBJIETBOPEHHOCTH KIMEHTOB U HX
BOBJICUCHHIO B COBMECTHOE CO3/IaHHE CTOUMO-
CTU C WCIIOJIb30BAaHHUEM HOBBIX JIOCTYIHBIX
(MHAHCOBBIX JTaHHBIX, TEM CaMbIM CII0COO-
CTBYSI OIEPAIIMOHHON 3((EKTUBHOCTH H TPO-
M3BOJIUTEIBHOCTH KOMIIAHUH, MpeaoCcTaBIs-
IOIIMX (DUHAHCOBBIE YCITYTH.

HU 9: nonumanue ruGpuaHbIX OM3HEC-
Mmojeneit. CucreMbl IUPPOBBIX (PUHAHCOBBIX
yCIyr TPEACTaBISIOT co0oil kubepdusmue-
CKHE CHCTEMBI. BBIIM MOMBITKH MOAYEPKHYThH
HEOOXOIMMOCTh BBIMTH 332 paMKH TpEICTaB-
JICHUS O YEJIOBEYECKUX BBIUYMCIICHHSX, KOTJa
JIOAU TIPUIYMBIBAIOT M YHPABJSAIOT MallllHA-
MU JUId YIpaBieHHs pe3yibTraTamMu. B To
BpeMs Kak JIIOAM OMNpPENeNsIoT IpaBHia M
HOPMBI B TOJKJIIOUYEHHBIX (DUHTEX-CUCTEMAaxX
cerojHs, B OyaylieM pasinyHble YPOBHH B3a-
MMOJCHCTBUSL MEXAY YYaCTHUKAMH, & TAK¥KE
IpaBUja U 3aKOHBl UX B3aUMOJICHCTBHS, Be-
POSATHO, OYIYT yNpaBJIATHCS U KOHTPOJIHPO-
BaThCsl MAIlIMHAMH, TAKUM 00pa3oM peann3ys
HOBYIO M HEOXHJAHHYIO IIEHHOCTh. B 3TOM
cMbIciie (PMHTEX MO3BOJISIET CO3AaBaTh HOBBIC
[ICHHOCTHbIE TPENJIOKEHUsI 32 CYeT THOKOM
PEKOH(DUTYpALIUU CYIIECTBYIOIIUX PECYPCOB.
B KoHe4yHOM HTOre MBI OXHIAE€M, YTO 3TO
NpUBEJET K TMOSIBICHUIO HOBBIX OW3Hec-
MoJieNiel, KOTOopble OyAyT HCIOJb30BaTh HE
TOJIBKO TPAJAMLIMOHHBIC YYACTHUKHU PHIHKA, HO
U crapranbl (UHTEXa Ha CYLIECTBYIOIIUX M
COBEPILIECHHO HOBBIX pBIHKaX (PUHAHCOBBIX
ycayr. Hampumep, B TO Bpemsi Kak OaHKH
TPaIUIIMOHHO COCPENOTaYMBAINCh HA MPEIO-
CTaBJICHUM KPEAUTOB, cOeperaresbHbIX Ccue-
TOB WJIM UTIOTEYHBIX KPEIUTOB, COOPHI 32 00-
pabOTKy TpaH3aKIUil BBIPOCIH U CTaJH CO-
CTaBIATH Bce Oojiee BaXKHYIO YacTh UX MOJie-
U 1oxXonoB. HeoOXomuMbl JallbHEHIINE HC-
CIIEZIOBAHUS JUIsI M3YyYEHHUS HOBBIX OW3Hec-
MOJIEJIEN, KOTOPbIE B MEHBIIEH CTENIEHU 3aBU-
CAT OT TPAH3AKIMOHHBIX U3IEPHKEK, TTOCKOJIb-
Ky MaJIOBEpOSITHO, YTO OHU OCTaHyTcA B ce-
pe ¢uHaHCOBBIX ycnyr B Oyaymem. Taxoke
CYIIECTBYIOT BO3MOXXHOCTH JJISi HOBBIX COLU-
aJIbHO OPUEHTHUPOBAHHBIX OM3HEC-MOJIENEH, B
KOTOPBIX HOBBIE TEXHOJIOTUHU HCIIOJIb3YIOTCS B
KayecTBE MHCTPYMEHTOB JUIsl OOJbIICH nemMo-
KpaTHu3auuu (UHAHCOBBIX YCIYT.
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HU 10: conelictBue COBMECTHOMY CO-
3MQHUIO CTOMMOCTH 0e3 MocpenaHukoB. Tpa-
JUIAOHHBIE (DMHAHCOBBIEC YCIIYTH, TaKue Kak
CTpaxoBaHMe, OAHKU WM KPEIUTHBIE COIO3bI,
pabotanu B paHee OecrperieleHTHON pbIHOY-
HoW cpene. OgHako 3BoOLUs (PUHTEXA CTa-
BUT TOJ] COMHEHUE MX HBIHEIIHIOI POJb Kak
nocpenuuka. CerogHs KpUNTOBATIOTHI U
OJIOKUEHH-TEXHOJIOTUN MOTYT C/ieaTh OaHKH,
CTpaxOBbIe KOMIIAHUM U KPEIUTHBIC COIO3BI
KaK MHCTUTYILHOHAJIbHBIE MOCPEIHUKU yCTa-
peBIIMMU M BooOmIe yOpaTh MX C pBIHKA.
butkonH — camas M3BecTHas KPHUITOBAIIOTA
ceronusi. Ero m3oOperatens Catomm Haka-
MOTO CTpEeMHJICSI OpOCUTH BBI3OB (pHHAHCO-
BBIM YUPEXICHUSIM, 3a8BUB O HEOOXOIUMO-
CTH DJIEKTPOHHOM IUIATEKHOM CHUCTEMBI, OC-
HOBAHHOW Ha KpUNTOrpaduyeckoM JIoKa3a-
TENbCTBE, a HE Ha JOBEPHUH, IMO3BOJISIOIICH
JTOOBIM JIBYM JKEJIAIOUIMM CTOPOHAM COBEp-
IIaTh CHCNIKU JAPYT C APYroM Hampsmyo 0e3
HE00XOIMMOCTH MPUCYTCTBHSI TPETHETO JIULIA.
KpunroBamoTel W TEXHOJOTMH OJIOKYEHH
obecreynBarOT npsMoe M 0e30macHoe B3au-
MOJICIiCTBHE MEXAy KOJUIETaMHU B CHUCTEMax
(UHAHCOBBIX YCIYT, YTO MEHSET KOHTEKCT
B3aUMOJICMCTBUM 10 CO3JaHUIO I[€HHOCTH,
POJIM YYaCTHUKOB B HUX, UX BOCHPHUSATHE STHX
MPOLIECCOB (T.€. B3aMMOJCHCTBHE C OPEHIOM)
U TEM CaMbIM IPEOCTABIIET LIMPOKHE BO3-
MO>KHOCTH JJIsl UCCIIEIOBaHMS YCIIyT JUIsl Tie-
PEOLICHKH OCHOBOIIOJIATAIOLINX MPEANOCHUIOK
COBMECTHOTO CO3[aHUsI IICHHOCTU IIyTeM
U3y4YeHUs] MOJIeNieil MHTerpalu pecypcoB U
oOMeHa pecypcaMH B CHCTEMax OOCITy>KHBa-
HUS. B 3TOM KOHTEKCTE CyIIECTBYIOT HOBBIE
BO3MOYKHOCTH JUIsl HCCJEOBAHUS PBHIHKOB
P2P 11 KpuUNTOBAJIIOT WIH TEPECEUYECHUS
KpayZJdaHIuHra — npeanecTBeHHIKa CHCTEM
0€e3 MOCPEeTHUKOB — M KPUIITOBAIIOT.

HHM 11: noHumaHue COBMECTHOIO CO-
30aHUs CTOMMOCTH € KpumroBamtoramu. He-
CMOTpS Ha HENaBHUI pPOCT MOIMYJISAPHOCTH
OUTKOMHA, BaXXHBIH BONPOC O TOM, KakK
YYaCTHUKHM COBMECTHO CO3/Ial0T CTOMMOCTbH B
CEpBUCHBIX CHCTEMAaX C MOJICPKKONU KPUIITO-
BaJIIOTHI, OCTaeTcs 0e3 oTBeTa. Pannue pabo-
el beka u Miomnep-broxa (Miiller-Bloch,
2017) npenoctaBuin UHGOPMAIMIO HA OCHO-
BE TEMAaTUYECKOTO MCCIIEeIOBaHUS O JIEHCTBY-
IOIIMX B OTpPAaciy KOMIIAHUSAX, HO POJIb KIIU-

SHTOB KaK CO3/aTesieil IIeHHOCTH B CHUCTEMax
00CITy’)KUBaHUS C MOJACPKKONH KPHUIITOBAIIO-
Thl Ha CETOAHALIHMNA JEHb OCTAeTCS COBEp-
IIEHHO HEW3y4eHHOW obnacTeio. JT10 (yHna-
MEHTaJbHasg Mpo0iieMa, MOCKOJIbKY MOHUMA-
HUE pOJIeH KIMEHTOB CUMTAETCs HEeoO0XOonu-
MO MPEANOCHUIKON MPU MONBITKE 0oJiee Iu-
POKO HM3y4uTh Npolecchl HU(POBOH TpaHC-
¢dopmanuu. byaymue wuccienoBaHUS MOTIH
ObI OTBETUTH Ha TOT BOIPOC, UCHOIB3YS JO-
TMKY JIOMHHHUPOBaHHUS yCIyr (Hampumep,
Vargo and Lusch, 2008), kotopasi n1aet 00b-
sCHEHHE (PAKTOPOB, OMPEIENSAIONINX COB-
MECTHOE CO3JIaHH€ IICHHOCTH JUIs KJIIMEHTOB B
(DMHAHCOBBIX YCIIyrax, CBSI3aHHBIX C KPUITO-
BaJIOTaMHU, KOTOpble MHHUMHU3UDPYIOT U U3-
MEHSIIOT POJIb TPATUIMOHHBIX MOCPEIHUKOB.
bynymue wuccienoBanus IOMKHBI B PaBHOU
CTETEHU M3Y4YHUTh TpaHC(hHOpMalMOHHBIE (ak-
TOpBI KpUnToBamoT ajs miardopm Fintech u
JNEUCTBYIOIUX B OTpaciu Kommnanuil. Iloren-
[UabHbIe O00JIACTH MHTEPECOB BKIIOYAIOT
pa3pabOTKy HOBBIX LIEHHOCTHBIX IPEIJIOXKE-
HUM, UHHOBaLUi B cepe yCIyr WM BBI3O-
BOB, C KOTOPBIMHU JICHCTBYIOIIHE JIMIIA OTpac-
JIM CTAJIKMBAIOTCS B CBSI3U C KPUNITOBATIOTAMU
(Tana et al., 2019). B 3TOoM KOHTEKCTE KIIO-
YeBOM BONpPOC Ui UCCIIeAOBaHUs Oyner 3a-
KIIIOYaThCS B TOM, KaK KPUITOBAIIOTHI BIIUS-
IOT Ha TOCPEAHUYECKYIO PpOJIb, KOTOPYIO B
HACTOsIIee BpeMs BBINOJIHSIIOT MHOTHE IO-
CTaBIIUKU (PMHAHCOBBIX YCIYyT. Byner BaxHO
MOHATh, MPEJCTABISAIOT JH HOBBIE YCIYTH C
MOJICP)KKOM  KPUITOBATIOTHI  JOCTATOYHYIO
3aMeHy JJs1 COXPAaHEHUs TEKyIIUX MO3ULUH
Ha PBIHKE WIM e HEOOXOIMMbI COBEPIICHHO
HOBBIE LIEHHOCTHBIE MPEITI0KECHHUS.

HU 12: xpunToBaitoThl KaK 3JacTUYHAsI
UH(pacTpyKTypa (UHAHCOBBIX ycCiyr. Puzu-
YEeCKUE BAIIOTHI, BBIMYIICHHBIC IPaBUTEINb-
CTBaMH WJIM JIPYTUMH TOJIUTHYECKHMU MPABHU-
TeIsIMH, OOCCICUMBAIN DKOHOMUYCCKHH 00-
MEH Ha IpOTsKEHUU ThicsdeneTuil. Ilossie-
HHUE KPUOTOBAIIOT U3MEHWIO 3Ty Mapagurmy,
yCTPaHUB HEOOXOIUMOCTh B JIIOOOM TIpaBU-
TEJICTBE WU JPYTOM IIEHTPAIM30BAHHOM I10-
CpEeIHUKE, BBICTYIAIONIEM B KaYeCTBE rapaHTa
noBepHsi U CTaOWIbHOCTUH. TakuM o0paszom,
JUIE HOBOTO KOHTEKCTa Oyaymmx IuQpOBBIX
(DMHAHCOBBIX YCIYyTI' KPUTHYECKH Ba)KHBIM $IB-
JSIETCs TIOJTyYeHHE 3HAHUH O TOM, KaK KpUITO-
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BAIIOTHl (YHKIIMOHMPYIOT B KaudecTBe 3Jja-
CTUYHOM  WHQPACTPYKTYpbl  (PHHAHCOBBIX
ycayr. Bo-niepBeix, B OyAyIiux uccienoBaHu-
X MOXXET OBITh PACCMOTPEHO, KaK KPUITOBA-
JIFOTHI TIPEOOJICBAIOT OrPaHUYEHUs (QH3uye-
CKHX U IIM(POBBIX BAIIOT. 31ech OyayIiue uc-
CIICIOBAHUS JIOJDKHBI OBITH HAIpaBJCHBl Ha
NPEAOCTaBJICHUE YIIpaBIeHYEeCKOW HH(popMa-
IIUM, CBSI3aHHOM C BHEIPEHUEM, HCIIOJIb30Ba-
HHUEM M BO3MOXXHBIM NpPeoOpa3oBaHUEM CH-
cTeM (DMHAHCOBBIX YCIOYyr. OTO BKJIIOYAeT B
ce0s1 OTBETHI HA BOIPOCHI, HAUMHASL OT JIOBE-
pHs K KpUNTOBAJIIOTaM, BAPHAHTOB UCIIOJIB30-
BaHMs, X MacIITa00OB 3KOHOMHYECKOTO 00Me-
Ha ¥ 3aKaH4MBas pa3pabOTKOM HOBBIX CEpBHC-
HBIX MHHOBAIIMHA, KOTOPBIE CIIOCOOCTBYIOT 3J1a-
CTUYHOCTH PECYPCOB, 3aTpaT U KauecTBa.

Hanpasnenus uccieooeanuii no pecynu-
posanuto Fintech u ynpaénenuio unnosayusi-
mu. DUHAHCOBBIE MpaBUJIA pa3IUYaIOTCAd B
pa3HBIX CTpaHaxX, 0COOEHHO B TOM, YTO Kaca-
eTcs HOBBIX TexHosioruil. Bce ¢QunaHcoBbIe
YUPEKICHUSI TOJDKHBI MMETh BO3MOYKHOCTH
CTIPABJIATHCS C OINPENIENICHHON CTENEHbIO He-
OIPENICJICHHOCTH B pPaMKax MECTHOH WM
r100aNbHOM  HOPMAaTHUBHO-IIPABOBOM  Oas3bl.
OnHako pa3paboTKa COOTBETCTBYIOIIUX IIpa-
BUN (UHTEXa SBISETCS CIIOXKHOW 3amayei,
0COOEHHO MOTOMY, UTO PEryJIHUPYIOLIHE Opra-
HBI, KaK MPaBUJIO, HE MOCIEBAIOT 32 TEXHOJIO-
TMYECKUMH pa3paboTKaMu. DTOT perysTUB-
HBIA BaKyyM 3aTpyJHSET BHEApPEHHE WHHOBA-
Ui 1 o0ecrieueHrne PHIHOYHBIX MMOKa3aTemei.
[TosToMy HEOOXOOMMBI AaJbHEUIINE HCCIIe-
JIOBaHUS JUISI pEILICHHsI STON TPOOIEMBI.

HU 13: perymupoBaHue NpoLECCOB COB-
MECTHOTO CO3/IaHMSl LIEHHOCTH 0€3 TOCpEaHH-
KOB. PerynmupoBanue 0coOCHHO HEOOXOIMMO B
cdepe (HUHAHCOBBIX YCIYT U3-3a €€ BAKHOCTH
st 9KoHOMMKH. JIto0oe perynupoBaHue B
MIEPBYIO OYEpelb 3aBUCHT OT KOHKPETHOTO KOH-
TekcTa cTpanbl. OfHAaKoO Bce (DHMHAHCOBBIE Ipa-
BUJIAa HEM30€KHO SIBIAIOTCS HEMOJHBIMH U
JIOJDKHBI M3MEHSThCS BCSAKHMN pas, Korza MOsiB-
JSIOTCS. HOBBIE TEXHOJOTMM M Tapaaurmel. B
YaCTHOCTH, HAIIM BBIBOJBI IIOKA3bIBAIOT, YTO
JICHCTBYIOIME TIPaBIJIa HEaJeKBATHO YUUTHIBA-
IOT TIOCJICTHAE TEXHOJIOTHYECKHE JIOCTHKEHUS,
CBs3aHHBIE C (PUHTEXOM. Takum o0pazoM, Jio-
Oble ycwIusl 10 WHHOBALMSIM B cepe yciyr
CHICP’KMBAIOTCSI MEJICHHBIMH TEMITaMU W3MEHe-

HUI B 3aKOHOJATENhCTBE. JTO TpeOyeT, 4TOObI
(bupMBI, TIpeoCTaBISIONIME (PUHAHCOBBIE YCITY-
T, ¥ CTapTanbl MPUICPKUBATUCH YCTAPEBIINX
NpaBWJI, OCHOBAHHBIX HAa MCTOPUYECKUX Mpe.-
CTaBJICHUSAX O (PMHAHCOBBIX PHIHKAX U OOMEHE.
[losToMy HEOOXOIUMBI HOBBIE MpaBWIIA ISt
NPEeIOTBPAIIEHNST HEMPEABUICHHBIX TIPOOiIeM U
COZICHCTBUSI MHHOBALMAM B c(hepe (PHHAHCOBBIX
yeyr. Ilostomy m3yudenue M pa3paboTka Ipa-
BWJI, CBS3aHHBIX C (DMHTEXOM, JOJDKHBI OBITh
KITIOYEBBIM TIPUOPUTETOM JUISl HCCIIEIOBAHUS
YCIyT.

HU 14: perynupoBanue (pUHAHCOBBIX
opranu3zaiuii B peruone. CTOMMOCTb HCIIOJIb-
30BaHMsI 3HAHUH M PECYpCOB YBEIMYHMBACTCS
o Mepe pocra cuctem oocmyxkuBanus. Crie-
J0BaTeNbHO, HE00X0auMBbl Oosee 3¢ ¢heKTuB-
HBIE MIPOIIECCHI U 00eCTIeYeHUs] OTKPBITOCTH
U TPO3PavyHOCTH NMpU oOMeHe HH(pOpMaIHEH,
a TaKXKe MpU YIPaBICHUU COTIACOBAaHHOCTHIO
U KOOpAWHALUEH y4aCTHUKOB CUCTEMBL. Ta-
Kasi KOOpAHMHALUS MOXET OBITh oOJerdeHa
yepe3 HHCTUTYIMOHAJIbHBIE MPOLECCHl U
o(umanbHbBIe COTJIAIICHUS, OHAKO B HEKO-
TOPBIX CIIydasiXx MOXKET MOTpeOOBaThcs BMeE-
[IaTEIbCTBO PETYJIMPYIOUMX OpPraHoB. ITO
0COOEHHO BEpPHO, KOIJa CTUMYJBI OJHUX
YYaCTHUKOB JHAMETPaJIbHO MPOTHUBOIOJIOXK-
Hbl NOTPEOHOCTSAM Jpyrux (T.e. MHTEpPEC K
npuObUIM 0AHKOB MPOTHUB (PMHAHCOBOTO OJia-
TONOJYYHsI KIMEHTOB). M XOTs 3HaYUTEIbHOE
BHUMAaHHE YJIENAJIOCh YPE3MEPHOMY peryJiu-
POBAaHUIO  TPAJUIMOHHBIX  (PUHAHCOBBIX
YUPEKIACHUN MO0 OTHOLICHUIO K HOBBIM (PHH-
TeX-CTapTamnaM, HEOOXOJUMBbI JalbHEHIINe
HCCIEN0BAHNs, YTOOLI MOHATH KaKk HE0O0XO-
JIUMOCTb PETYJIHpPOBaHUs (UHTEX-IIaT(OpM,
TaKk M TO, KaK peryJupoBaHHe oOJerdaer u
NPEISATCTBYET LIEHHOCTH, a TaKyKe MHHOBALIU-
M B cpepe PUHAHCOBBIX YCIYT.

HW 15: ynpaBnenue neperyimpoBaHU-
eM cucteM (MHAHCOBBIX yciyr. IIpoekTupo-
BaHUE M YMPABJICHUE CIIOKHBIMU CEPBUCHBI-
MU cucTeMaMu (puHTexa TpeOyroT HOBBIX MO-
Jeneil yrnpaBlieHHsl, TIOCKOJIBKY POJIM KOMITb-
FOTEPOB, JIIOJEH MU BELIECW WM3MEHYUBBI U Te-
nepb MOTYT Jy4Ille OTpa)kaTb OCOOCHHOCTH U
BO3MOKHOCTH Pa3JIMYHBIX 3JIEMEHTOB CETH.
Ha sToM ¢oHe caMu TeXHOJIOTUU MOTYT IpU-
BECTH K JaJbHEHIIEMY JeperyinpoBaHHIO
PBIHKOB (PMHAHCOBBIX YCIIYT, IIOCKOJBKY CIO-
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COOHOCTh TEXHOJOTHH PEeryiupoBaTh CIOXK-
HOE B3aUMOJICHCTBUE MEXIY CyObEeKTaMu
CHIDKAET MOTPEOHOCTh B PETYJIATUBHOM BMe-
IaTEIbCTBE CO CTOPOHBI T'OCYAAPCTBEHHBIX
opranoB. KiroueBoit 3amaueil Oynmymux wuc-
cieoBaHUi 1H(POBBIX (HUHAHCOBBIX YCIYT
ABIISICTCS TPOJIBUIKECHUE Pa3pabOTKU TMpaBHII
paboThl M GE30MaCHOCTH CEPBUCHBIX CHUCTEM
¢uHTEXa, YTOOBI TapaHTUPOBATh, YTO OHU HE
MOJIBEPKEHBI MAHMITYJIMPOBAHHIO TPaBUIIAMHU
U PErYJSTOPHBIMU JIOCTHIKEHUSIMH, KOTOPBIE
IMaMEeTPaIbHO IPOTHUBOIIOIOXKHBI JIEMOKpa-
TU3aIUH (PUHAHCOBBIX YCIYT.

Hanpaesnenus uccnedoeanuii ons ynpae-
NleHusl punmex-uHKybamopamu u cmapmana-
mu. DuHTEX-cTaprambl paboTalT B OBICTPO
MeHsitonieMcs KoHtekcre. OnHaKko Heorpee-
JICHHOCTh BO3HMKAET M3-3a OBICTPOTO Pa3BUTHS
HOBBIX TEXHOJOTHHM M KOHCEPBATUBHOI'O pa3BH-
TUSI TIpaBWI. DTO OOJjblIe BIMSET HA HOBBIX
YYaCTHUKOB pbIHKA, Y€M Ha JICHCTBYIOIIUX B
otpacii. HeoOXoauMbl HOBBIE TOAXOMBI IS
CTUMYJIUPOBAaHMSI HWHKYOAIMM M TOILACPKKH
(uHTEX-CTapTaroB, 0COOCHHO C YYeTOM YHH-
KaJIbHBIX YCJIOBUM pa3HbIX CTPaH M PErHOHOB.

HU 16: pa3paboTka KIMEHTOOPHEHTHPO-
BaHHBIX (puHTEX-cepBUCOB. PacmpocTpanenue
HOBBIX (DPMHTEX-TIPEANPUATHH, HaIpaBICHHBIX
Ha ynydiieHue ONarocOCTOSHHUS JIIOACH, MILTIO-
CTpUpYeT NOTEHLIHAT U HEOOXOIUMOCTh (op-
MHPOBAHHS HOBBIX CHCTEM YCIyT. DTO JIeNaeTcs
MyTeM NPHUHATUS OPUEHTHPOBAHHOW HA YeJIOoBe-
Ka TOUKH 3pEHUs Uil TIOHMMAHUS KIIMEHTOB,
KOHTEKCTa M COIMAIBHBIX TPAKTHUK, a TaKxkKe
B3aMMOJCHCTBUS € KJIMEHTaMH U onibITa. OTHaKO
OTCYTCTBYIOT HOBBIC 3HAaHUS O AW3alHE YCIYT,
CBSI3aHHBIX C (MHTEXOM. YHHUKaJbHas MPUPOJA
IM3aiiHa yCIyT M3y4aiach B KOHKPETHBIX KOH-
TEKCTaX YCIyT, TAKUX KaK yCIYyI' ¢ MHTEHCUB-
HBIM HCIIOJIb30BaHUEM HMH(OPMAIMH, YCIYTU C
nojzepkkoi UT, vuHTEIeKTyanbHble CUCTEMBI
00CITy)KMBaHUs, YCIYI'd, OPUEHTUPOBAHHBIE HA
NOJTyYeHHEe OIbITa, WA MPO(UIaKTHYECKIE
yeinyrd. VI XOTsl BCe 3TH HCCIIEIOBAHUSI MOTYT
CIY>)KUTh OTIPABHOM TOYKOW TpH pa3paboTKe
1 (POBBIX (PHMHAHCOBBIX YCIIYT, OIpeeNIeHHbIE
npoOJIeMBl, CBSI3aHHBIE C (PUHTEXOM, TaKUE Kak
HOBBbIC OW3HEC-MOJIeNM, HeyJa4dHble (UHTEX-
NPENPUATHS, TTOTPEOUTENbCKas IIEHHOCTh WIIN
JIOSUTBHOCTh KJIMEHTOB, 3aCITyKHUBAIOT JajlbHEH-

IIEr0 M3y4YeHHs, 0COOEHHO B TOM, YTO KacaeTcs
pa3pabOTKH HOBOTO KJIMEHTCKOTO OITITA.

HU 17: mnpoekrtupoBaHue COOOLIECTB
NPaKTUKOB B pernoHe. PHHTEX-KOMITAHUM, Ta-
kue kak PayPal u Finastra, yxxe paspaOoranu
HOBBIC IIGHHOCTHBIC TPEUIOKEHUSI U yCOBEp-
IIEHCTBOBAIM  CYIIECTBYIOIME (PUHAHCOBBIC
YCIIyTH C TOMOIIIBI0 TexHojoruid. Kpome toro,
NOSIBISIIOTCS.  HOBBIE ~ CTapTamlbl, Takue Kak
Lendingclub.com, koTopble MpPOIOIKAIOT pa3-
BUBaTh (DMHAHCOBBIE YycIyru. Tem He MeHee
BBDKHBAHHE U POCT CTapTaroB B cdepe punTexa
CIIO)KHEE, YeM KOrJa-In00, U3-3a HEONpEeIICH-
HOCTEH, CBSI3aHHBIX C TEXHOJIOTWSIMH, M Upe3-
MEpPHO KOHCEPBATHBHOI'O IMOIXOAA PEryIHPYyIO-
nWmx opra”oB. IIpu CTONKHOBEHHMM C 3TOM IIO-
CTOSIHHO PAcCTylIeH CIO0KHOCTBIO KOOPAMHAIMI
HEOOXOMMOCTh COTPYIHUYECTBA (PUPM U KIIU-
€HTOB TNpH pa3pabOTKe U MPOJBHKEHUM WHHO-
BAallMOHHBIX (PMHAHCOBBIX YCIYT CTaHeT Ooiee
Ba)XHOM. OIHON M3 KOJUIEKTUBHBIX OCHOB MO-
XKeT ObITh (POPMHUPOBAHKE COOOIIECTB MPAKTH-
koB. [Ipenpinyiue nccnenoBaHusi KOpHOpaTHUB-
HBIX U TIOTPEOUTENILCKUX CeTel MOKa3bIBAIOT,
YTO CO3[aHHE TAaKUX CeTell MOXKET CHM3UTH
CIIO)KHOCTb COIJIACOBAHMSI M CIIOCOOCTBOBATH K
MHHOBaLMsIM. Byaynme uccnenoBanus, MOCBS-
IIICHHBIE M3yYEHHIO CeTell B KOHTEKCTe LUppo-
BBIX (PMHAHCOBBIX YCITyT, MOTYT CIIOCOOCTBOBATh
Jy4IlleMy TIOHUMAHHIO COBMECTHOTO CO3/aHMs
LIEHHOCTH, HO, 4TO 0oJiee Ba)XKHO, Pa3BUTHIO 1ie-
JIBIX HOBBIX CUCTEM (PUHAHCOBBIX YCIIYT.

HU 18: pazpaboTka cuCTeM MOJICPKKU
MaJioro u cpeanero ousneca. MiHuoBarmu (uH-
Texa, MOSIBUBIIMECS B TOCIETHHUE TOMBI, B OC-
HOBHOM OBUTH CO3/1aHbI CTapTarnamMu U HOBBIMU
yYaCTHUKaMH pbIHKA. UTOOBI MpOABUTaTh WH-
HOBAIIMOHHBIE PE3yJbTaThl, CBS3aHHBIE C (H-
HAHCOBBIMH yCIIyramu Juisi oOmiecTBa B Oosee
IIUPOKOM CMBICIIE, HEOOXOAUMBI OyayIlIue HC-
CIICIOBAHMS, YTOOBI JIy4llle TMOHATh KOHKpET-
HBIE TOTPEOHOCTH (DPUHTEX-CTAPTAIIOB, JBHKY-
e cuibl 3GEKTUBHOM MHKYOAUH ISl 3TUX
HOBBIX YCIIYT U PBIHOYHBIE YCIIOBHUS, KOTOpBIE
NpUBOAAT K pocty. Hampumep, MOXXHO Hccre-
JI0BAaTh CUCTEMBI TOCYIapCTBEHHON TOAECPIKKU
MaJlbIX U CpeIHUX (PUHTEX-IPEIIPUATHHA. YUH-
TBIBAsi SKOHOMHYECKHUI aCIIeKT, MPABUTEIbCTBA
UTPAIOT BAXXHYIO POJIb B YNPaBICHHU (DHHAH-
COBOM OTpaciibl0 U B 00ECIEUEHUH YCIIOBHI,
KOTOpBIE OJJHOBPEMEHHO TOOMIPSIIOT U 3allH-
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[IAI0T HauMHAIOMME (UPMBI, CTpeMsIIuecs
3aKpENUThCS HAa YCTOSIBIIMXCS PhIHKAX WIN J1a-
K€ CO3[1aTh HOBBIE PBIHKH, KaK 3TO UMEET Me-

B Tabnuie 2 00001EHbl OCHOBHBIE BO-
MPOCHI UCCJICIOBAHUS, CBSI3aHHBIE C UCIOJb-
30BaHHEM (PMHAHCOBBIX TEXHOJOTHUH.

CTO BO MHOTMX CTPaHax.
Tabmura 2 — KitoueBbie BOITPOCHI UCCIEIOBAHUS, CBI3aHHBIC C WHIUBHIYIbHEIMHU
yOpaBieHYeCKUMH npobaeMamMu (HHAHCOBBIX TEXHOJIOTHN B PETHOHE

YnpaBneHueckue
POOJIEMBI

Kirouesrie BOIIPOCHI UCCIICAOBAaHUSA

VYyuiieHue 1neH-
HOCTHOT'O MPEAJIO-
JKEHUs ACUCTBYIO-
LIUX B OTPACIU KOM-
MaHUK ¢ TOMOUIBIO
¢dunTexa

Kak u B kakoi cTeneHy IEHHOCTHBIE MPEIOKEHNS JEHCTBYIONINX KOMIAaHUH, TAaKUX
KaK CTpaxoBble KOMIAHWW, OAaHKH WM KPEOUTHBIE COIO3bI, MEHSIOTCS B OTBET Ha
¢unTex? Kak mX MOXHO YJIyYLIHTh, YTOOBI COXPaHUTH KOHKYPEHTOCIIOCOOHOCTH?
Kak MOXHO HCIONIB30BaTh AHANUTHKY AAHHBIX AJISl TOHUMaHHS (UHAHCOBBIX MpeN-
MOYTEHUH, moTpedHocTell n Omarononiyunst kineHToB? Kak 3T maewm MOTyT OBITH
npeoOpa3oBaHbl B CEpBUCHbIE MHHOBALMHM W HOBBIM ONBIT oOcimyxuBaHus? Kaxas
OHTOJIOTHS JAHHBIX TIOJIE3HA JJIs1 GUHTEXA U HOBBIX TOAXO0J0B K COBMECTHOMY TBOP-
gyecTBY ceronHs? Kak TpamunuoHHbIE NOCPEOHMKH B cdepe (UHAHCOBBIX YCIYT
JIOJKHBI pearupoBaTh Ha HOBbIE ACLIEHTPAIN30BaHHbIC OJIOKYCHH-pEeIIeH s ?

Ynpaenenue onepa-
musmu P2P Fintech

Kak mnatdgopmer P2P Fintech pasBuBaroTcss u 00ier4aroT COBMECTHOE CO3JaHUE
uenHoctu? Kak ynpasisate stuMu nporeccamu? Kak komnanuu MoryT 3¢ ¢GeKTHBHO
WHTETPUPOBATh HECKOJIBKO (PU3UUECKUX M BUPTYAIBHBIX IUIATGOPM B SKOCHCTEMEI
B3aMMOJEHCTBUS JIsI 0OMEHa pecypcaMH U COBMECTHOro co3maHus neHHoctu? Ka-
KOBBI TIOCJICACTBUS TMOJIMTHKH (PUHTEXA B PA3TUUHBIX KYJIbTYPHBIX U HOPMATHBHBIX
cpeaax Juis oneparroHHON 3G EeKTHBHOCTH?

PazpaboTka HOBBIX
($uHTEX-pelIeHU
B2C

Kakum ob6pazom QuHTEX-permenns st MOOMIIbHBIX MJlaTeXeHl, ynpaBieHNs aKTHBa-
MU WIH TIEHCHOHHOTO TUIaHUPOBAHUS JOJDKHBI YIIyUIIaTh KAYeCTBO OOCITY>KUBaHUSA?
Kak MBI MOXEeM M3MEPSATh W YHPABIATH KaU€CTBOM HOBBIX IHU(PPOBBIX (HHAHCOBBIX
YCITYT, TAKHX KaK 3JIEKTPOHHAs KOMMepIus 1 maTexu Ha ocHoBe M? Kak akTops
(Hanpumep OaHKM U OTIENbHBIE OTPEOUTENN) PEKOH(DUTYPUPYIOT pecypehl (HanpH-
Mep Oonbmne punancoBsle aaHHble 1 W), nmpenocraBnsiemble cucteMaMu U(poO-
BbIX (puHaHCOBBIX yciyr? Kak pa3BuUBaroTCs HOBBIE OM3HEC-MOJIENIN HA OCHOBE (PHH-
TeXa B OTHOILECHUH TPAH3aKLMOHHBIX M3JIEPKEK U COLMaibHON nHTerpaunu? Kak nx
CIIEAYeT Pa3BUBATh JUIA AEMOKpaTH3aUUU (PUHAHCOBBIX yCIyT?

VYnpasnenue pac-
MIPOCTPaHEHUEM
KpUIITOBAIIOT

Kak pazBuBatotcs pasnele kpunToBamoTel? Kak cienyer ympaBisaTh UX paclpocTpa-
Henuem? Pa3BUBalOTCS MW MOJENHM HMHTETPallid PECypcoB M OOMEHa pecypcaMu C
KPHIITOBAJIIOTaMH, KOTOpbIe OOJbLIe HE MOoJjararoTcsi Ha mocpenHukoB? Kak kpumro-
BaITIOTHI OpPOCAIOT BHI30B POJISIM TPAAULHOHHBIX [MOCPEAHUKOB, TAKMX KaK CTPAXOBBIC
KOMITaHWH, OaHKU WM KPEeAUTHBIE cO03bl? KakoBa poib KIMEHTOB Kak CO-cO3/aTenei
CTOMMOCTH B CEPBUCHBIX CHCTEMaX ¢ MOAJIEP)KKOH KpunToBamoThl? Kak He00X0o1umo
paspabaTbiBaTh HOBBIC IIEHHOCTHBIE MTPEATIOKEHHS U MHHOBALIMK B C)epe YCIyT B KOH-
TeKcTe KpuntoBaioT? [IpeononaeBaroT 1 KPUNTOBAIIOTE OIPaHUUCHUS (HPH3UIECKUX
1 IU(POBBIX BATIOT U (QYHKIHOHUPYIOT JIX OHM KaK JEWCTBUTEIBHO DIIACTUYHAS MH-
(dpacTpykTypa (GHHAHCOBBIX YCIIyT, Opocasl BBI30B MPABUTEIBCTBAM HJIM JPYTHM IO-
JUTUYECKUM TIPABUTEISIM, KOTOpPHIE paHee oOecreunBalii SKOHOMHUYECKUH OOMeH?
Ecnu n1a, TO Kak 3TH npolnecchl BOZHUKAOT U BOILUIOIAKOTCS?

Perynuposanue
¢unTEXa AT OTpa-
HUYEHUS UIN CONCH-
CTBHSI MHHOBAIIUSM

JIOIKHBI JM, KaK U B KaKOM CTENEHW MpaBUTENbCTBA perynupoBath guuTex? Kak
peryanpoBaHUEe MOXET NPEeNOTBPATUTh HEOXHIAHHBIE MPOOJIEMBI, OJHOBPEMEHHO
crnoco0CTBYsI HHHOBAIMAM B cepe ¢puHaHcOBBIX yciyr? Kak mpaButenscTBam ciie-
IyeT peryJiupoBaTh HCIOIb30BAaHHE HOBBIX TEXHOJOTHH (HAIpUMEp aHaIUTUKH JaH-
HBIX) JACHCTBYIOIIMMH (PMHAHCOBBIMH CTPYKTypamu? JOJDKHBI JIM NPaBUTENbCTBA
pEryanpoBaTh TEXHOJOTHH, KOTOPBIE MOTJIM OBl JEMOKPATU3UPOBATH CUCTEMBI (H-
HAHCOBBIX yCIyT?

VYnpasnenue pun-
TeX-UHKyOaTopamu U
cTapTanamu

Kak ¢uHTEX-CTapTansl pacTyT U pa3pyllialoT peIHKH (HHAHCOBBIX yciyr? Kak ¢upmbr
MOT'YT pa3padaThiBaTh OPUEHTUPOBAHHbIC HA KIIHEHTa yCIyrH ¢puHTexa? Kak Mbl MOkeM
WCIIONB30BaTh U Pa3BUBAThH OOIIECCTBEHHbIE CETH HU(POBBIX PUHAHCOBBIX YCIYT, YTOOBI
npoaBuraTh MHHOBaIMK? KakoBbl KOHKPETHBIE MOTPEOHOCTH (DHHTEX-CTAPTAIIOB M KaK
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MpaBUTCIILCTBA JOJDKHBI NOAACPKUBATH (bl/IHTGX A1 TIPOABUIKCHUA WHHOBAITMOHHBIX
PC3YJILTATOB, CBA3AHHBIX C (bl/IHaHCOBI:IMI/I yciayramMu Jjis 06].L[eCTBa B ]_ICJ'IOM?

B HacTosiee BpemMs pa3HbIe MIPaBUTEIb-
CTBa IBITAIOTCS MCIIOJIb30BaTh pa3HbIE CTpaTe-
T'MU U TYTH JUTSI MHKYOAIlMd MaJIbIX ¥ CPETHUX
¢buHTEX-NpeINpUATUI 1 UHHOBAIMKA B (PUHAH-
COBOM OTpaciv PEruoHOB. TeMaTUYecKUe HC-
CIICZIOBAHUSI TIO 3THM IPOEKTaM CMOTYT 3a-
MOJHUTH TEKYIIM MpoOen B MCCIeOBaHUIX
MyTeM pPa3pabOTKU STAJOHHBIX MOJENEH ISt
OIIpEZICTICHUs] KJIFOUEBBIX (DaKTOPOB ycmexa
U1l UHKYOaluy 1 MHHOBALIMI B PErHOHAX.

Oobcyxnenne

Ha mannom srtame passutus [loHeuxou
Haponnoii PecryOnuku ¢uHaHcoBasi cucrema
NpOJOIDKAeT (POPMHUPOBATHCS, OIpENeNssl Iep-
CIIEKTMBHBIC HAINpaBJIEHHUs M 3aaudl sl TO-

BbIIEHUS A(P(PEKTHBHOCTH (UHAHCOBBIX OT-
HomreHui. OcTpoit poOIEeMOi SIBIISIETCS BBISIB-
JICHUE PETMOHAIBHOTO MOTEHIHANa, IPUMEHe-
HUE S(P(PEKTHUBHBIX (PUHAHCOBBIX WHCTPYMEH-
TOB U (PMHAHCOBBIX TEXHOJIOTHH ISl UCTIONB30-
BaHMS TAaKOro TIOTEHIMaNa, MaKCUMMU3AIMs
HKOHOMHYECKOTO 3(h(hEeKTa U COOTBETCTBUE pe-
THOHAJIBHBIM COLMATIbHO-OKOHOMUYECKHM  T10-
TpeOHOCTAM, UYTO, KaK OXKUJAETCs, IPUBEICT K
YCTOHYMBOMY Pa3BUTHIO PErHOHA.

Takum 00pazoM, MOXXHO NpPEACTABUThH
0000MIaIONyI0 BpPEMEHHYI0 MATpUIy Mep-
CIIEKTUB Pa3BUTHS (PUHAHCOBBIX TEXHOJOTHM
B [lonenkoit Haponnoii PecnyGnuke Ha me-
puon 2023-2026 rr. (Tabm. 3).

Tabnuua 3 — BpemenHast Matpuiia IepcreKTHB pa3BUTHs (PUHAHCOBBIX TEXHOIOTUN
B Jloneuxoii Hapoanoii Pecniy6mnke Ha nepuos 2023-2026 rr.

2023-2024

2024-2025

2025-2026

Onpeﬂene}me X1 IMOCTAaHOBKA

IIponBmkeHne OHIalH-ypOKOB

OTKpLITI/Ie OTACJIBHBIX OpraHu3a-

npoGiieMbl (UHAHCOBOH rpaMoT_ ) pUHAHCOBOM IPAMOTHOCTH CPEAU :ynﬁ, KOTOpBIE POBOJIAT MOBBIILIE-

HOCTH CpCAHN HACCIICHUA PEruoHa y‘l€6HBIX 3aB€)1€HI/II71 I10 pas3jiny-
HBIM I/IH(i)OpMaI_[I/IOHHI:IM KaHaJlaM

(DOpMI/IpOBaHI/Ie HUHCTUTYIHO-

Hpe)lOCTaBHGHI/Ie KOHCYJIbTallu-

HHUEC (bHHaHCOBOﬁ IrpaMOTHOCTH

Co3nmanue eqUHOro KOHTAKTHOTO

HaJIbHBIX OCHOB Pa3BUTHUA (1)1/1— > OHHBIX YCJIYT IIO OpraHu3anuvun :LICHTpa, OCYHICCTBIIAIOIICTO KOH-

HAHCOBBIX TEXHOJOTUH

Co3znanue MpaBOBBIX YCIOBUH

CTapTaIr-mpocKTOB

A}_'[al'ITa]_[I/ISI 3aKOHOAATCIbCTBA K

YJIbTalluX CTApPTAIl-IIPOCKTOB U 3a-
HWHTCPCCOBAHHLIX JIMII 1O BOIIPOCaAM
periiaMCHTallu ACATCIbHOCTH, CBA-

3aHHOM C MNPUMCHCHUCM (1)I/IHaHCO—

BBIX TEXHOJIOTHH

Obecneuenne NHGOPMAITMOHHOM

1T IOJUIep KKK passutus pu-L—) morpeGHOCTAM rHancoBbix [ )Ge3omacHocTH PUHAHCOBBIX TEXHO-

HAHCOBBIX TEXHOJOTUH

OOGcysKIeHHE ¥ TIePBBIE [Iaru :> [TocTeneHHOE Pa3BUTHE PhIHKA
(uHTEXa B pErHOHE L

HCTIOJIb30BaHUS (PHHAHCOBBIX
TEXHOJOTUHI

TEXHOJIOTUH B PEruoHe

JIOTHH 7151 BceX CyOBEKTOB OTHOILIE-
HUH B pETHOHE

Peanuzanus puHTEX-CTapTANoB B
peruoHe

[lostBieHUNE CIIpoCa Ha Iepco- |:> HpI/IBJ'IC‘-IeHI/IC MEXKIYHApPOIHBIX[ IlosBenue (l)I/IHTeX-KOMHaHI/Iﬁ B

HaJILHBIA (UHAHCOBBIA MEHEIK- | (QUHTEX-KOMNaHui B chepe pu-
MEHT HAHCOBOI'O MEHEIKMEHTA

cdepe hMHAHCOBOTO MEHEKMEHTA
B PETHOHE

Peanuzanust ctpateruu popMHpPOBAHUS
(MHAHCOBOTO MEXaHHW3Ma PETHOHAIBHOTO
pa3BUTHUS OCHOBaHA Ha KOMIIJIEKCHOM ITOAXO-
7€ ¥ JTOJDKHA YYMTHIBaTh (DPMHAHCOBBIE BO3-

MOXHOCTH TEPPUTOPHUH, IIPELyCMaTpPUBAThH
aJIbTEpHATHBHOE Da3BUTHE (PMHAHCOBOW CH-
CTeMbI B 3aBHCHUMOCTH OT YpOBHSA (hprHaHCO-
BOTO ME€XaHU3Ma, 4TOObI yJIOBIECTBOPHUTH IO-
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TpeOHOCTH W TapaHTHPOBATh TapPMOHHYHOE
pa3BUTHE BCEX PETHOHOB.

3akioyenue

Taxum 006pazom, CBsI3bIBasE HALIH dMITU-
PHUECKHU TOJTY4YEHHBIE YIpaBlIEHYECKUE 3a/1a-
Yl C CYILIECTBYIOIIEH JIMTEPATypPOH, MBI
OIpeJieNiieM IMpOorpaMMy HCCIeIOBaHUN, KO-
Topas oOecreynBaeT He TOJbKO HayudHbIE, HO
U yIpaBJICHYECKHE HalpaBJICHUS HCCIIEI0Ba-
uuit (HN), cBs3annbie ¢ puntexom. B uacr-
HOCTH, B IIPOTpaMMe PacCMaTpUBAIOTCS KITIO-
YeBbIC BOTPOCHI, B TOM YHCJIE CIIOKHOCTh CHU-
cTeM IU(POBBIX (UHAHCOBBIX yCIYT (MUKpPO-
YPOBEHB), KOOPJMHALIUS COBMECTHOTO CO3/1a-
HUSI CTOMMOCTH ¢ (PUHTEXOM (ME30ypOBEHb) U
pa3paboTka »3IacTHUHOW HHPPACTPYKTYPHI,
MOJIENIEN M PHIHKOB (MaKpOypOBEHb) Ha TpPEX
Pa3NIUYHBIX YPOBHAX aOcTpakuuu. Takum 00-
pa3oM, MbI TpeNOCTaBsieM MeEHeIKepam u
MOJIUTUKAM PErMOHOB HEOOXOJUMYIO OCHOBY
IUIL CPaBHUTENIHOTO aHaJIn3a COOCTBEHHOTO
OIBITA, CBSI3aHHOTO C (DUHTEXOM, YTO IOMO-
raeT HampaBlATh OyIylIHMe HWHBECTULMH U
HOPMAaTHUBHO-TIPABOBYIO 0a3y B 3TOW 0biacTy,
a TaKXKe PaCIIUPATH MPEIbIIYIIyI0 UCCIEa0-
BaTEIbCKYIO padoTy.

@uHTEX NpeAcTaBIsieT COOOH HOBYIO
o0ylacTh MHTEpeca A HayKd 00 yCiyrax.
Tem He MeHee AMCHUIUIMHApHAS Pa3pO3HEH-
HOCTh, HEO/IHO3HAUHBIE OIpEIeICHus], Teope-
THYecKas padoTa U pa3pblB MEXKAY TEKYIIUMHU
HCCIICIOBAaHHUSIMHU, CBSI3aHHBIMU ¢ (PUHTEXOM U
YIPABJICHUYECKOW NPAKTUKOM, IPUBEIU K Ba-
KyyMy 3HaHuil. HecMoTps Ha CI10KHOCTB, MBI
paccMaTpuBaeM 3Ty CUTYallMIO0 KaK YHUKaJb-
HYIO BO3MOKHOCTH JUISI UCCIIEZIOBAHUS YCIIYT,
4TOOBI BHECTH CBOM BKJaJ B OOIIECTBEHHOE
NOHUMaHHE JCWCTBUTEIBHO  IPOPBIBHOTO
TEXHOJIOTUYECKOTO SIBIICHUS, a TAaKKe B paz-
BUTHE TEOPETHUYECKUX 3HAHUH B PErHOHAIIb-
HOW (uHaHcoBOH cepe. Hacrosmas pabora
HarpaBjIeHa Ha pellIeHHe YHUKAIbHOM 3a1auu
CTUMYJIUPOBAHHUS TEOPETUUYECKUX U YIpaB-
JICHYECKUX PEJIEBAaHTHBIX MCCIIEOBAHUHN Iy-
TEM TPHHATUS MCCIIENOBATENbCKON (huoco-
¢um, OCHOBaHHOM Ha HUCIOJB30BAHUU (PUHTE-
xa B peruone. Takum oOpa3oM, Mbl BOCHpH-
HUMaeM Hallle MCCJIeIOBaHUEe HE KaK KOHELl, a
CKOpee Kak OTHPaBHYIO TOYKY JUIsI HOBOTO
HampaBJICHUs] HCCIEAO0BaHM, KOTOpOe pac-
IIMPSIET 3HaHUS O (PUHAHCOBBIX TEXHOJIOTHAX

U udpoBoi TpaHchopMaIK CUCTEM (HHAH-
COBBIX YCJIYT B PETHOHE.
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PUCKOOBPA3YIOIIIUX ®PAKTOPOB
IS AKITMA POCCUMCKHUX
SHEPTETUYECKHUX KOMIIAHUN

JEL classification: G17, G11

AHHOTAIUSA

Ienv. DghghexmusHulii npoyecc npums-
MUs UHEECMUYUOHHBIX Peulenull npeononaza-
em aHau3 UCMOYHUKO8 OOXOOHOCMU U (DaK-
MOPO8 PUCKA NOMEHYUATbHBIX UHBECMUYUL,
nO3MOMY 8 YCI0BUAX OUHAMUYHO MEHAIOWEUCs
PYIHOYHOU KOHBIOHKMYPbL U3YUeHUe PUCKOOD-
Pasviowux Gakxmopos ecezoa ocmaemcs ax-
myanvubiM. Llenvro npedcmaenennoii pabomul
ABNAEMCSL UCCIe008aHUE BNIUAHUSL OMPACTEBbIX
U DecUOHANbHLIX dPghexmos Ha O00XO0OHOCMb
@uHancosbIX AKMUBO8 HA NpuUMepe POCCUll-
CKUX DHEp2emu4ecKux KOMNaHuu.

Cmpykmypa/memoov/nooxoo. B cma-
mbe NnpogedeH aHanu3 HAyyHulX pabom, cés-
3AHHBIX C U3VUEHUeM B3AUMOCBA3U MeNHCOY
OUHAMUKOU YeH PUHAHCOBLIX AKMUBOS U Pa3-
JIUYHBIMU IKOHOMUYECKUMU NePeMEeHHbIMU, HA
Hux eausrowumu. OCHO8Y MemoooI02UYecKo-
20 annapama mexKywe2o UCCie008aHuUsl Co-
cmasnsiem  KOppenayuOHHO-pecpecCUOHHbI
aHau3, KOMopwvlll NO3601UNL NOCMPOUMb IKO-
HoMempuyecKkue @GakmopHvle Mooenu YeHo-
00pa3068aHusi aKmueo8 6 COOMEEeMCmEUU ¢
Ka1accudeckou ¢unancosot meopuei. Ilpeo-

Jlazaemcs nooxo0 K pacuiupeHuro pblHOYHOU
Mooenu, no36oNAIOWUN yiecms GIUAHUE OM-
PACNEeBbIX U PECUOHATLHBIX PUCKOS.

Pe3ynvmamut. B pamxax ucciedosanus
ObLIO NPOOEMOHCMPUPOBAHO, KAK BKIIOYEHUE
OONONHUMENbHBIX PUCK-(AKMOPO8 NO380.5-
em Yayuuums O0ObACHUMENbHYIO CULy Qak-
mopHou moodenu. bviia evisgnena npeobna-
0anwas ponb pecUOHATbHOU NPUHAONEHCHO-
cmu npu 0eKOMNO3UYUU PUCKa aKyutl poccui-
CKUX IHep2emu4ecKux KOMNAaHul.

Ilpakmuueckue nocneocmeusn. Illony-
yeHHble pe3yIbmamvl MO2ym OblMb UCHOIbL30-
8aHbl  NOPMEOENbHLIMU  YNPAGTAIOWUMU U
YACHBLIMU UHBECOMPAMU 8 Cucmeme NoKa-
3amenei npu aHanuze UCMOYHUKOS B60.1a-
MUTLHOCMU QUHAHCOBBIX AKMUBO8, A MAKIHCE
CNOCOOHBI NOMOYL 8 OOCmuUdICeHUU 3Pgex-
MUBHOU ousepcugurayuy u KOHmMpoJe pucka
UHBECUYUOHHBIX — GNOJMCEHUNl 8 npoyecce
gopmuposanua u ynpasnenus nopmeenem
YeHHbIX OyMae.

Opuzunanvnocme/3nauenue. Hayunas
3HAYUMOCMb UCCIEO008AHUSL 3AKTIOUACMCS 8
bonee 2nyb60KOM NOHUMAHUU (PAKMOPOS8 puc-
Kad, GIUAIOWUX HA OOXOOHOCMb (DUHAHCOBBIX
akmueos. C npakmuueckol MOYKU 3PeHus
npueedenHas paboma no3eossem G0CHpPOU3-
gecmu auanocuumvlie pacdemvli Oas OpY2ux
akyuii 8 npoyecce NPUHAMUSL UHBECMUYUOH-
HbIX peuleHull.

Knwuesvie cnoea: unsecmuyuu, poiHok
akyut, (axkmopHas Mooeib, pezpecCUOHHbIl
aHanus, SHepeemudecKue KOMNAaHuu.

D.R. Safarieva, L.S. Ivanchenko

ANALYSIS OF SECTORAL
AND REGIONAL RISK FACTORS
FOR EQUITIES OF RUSSIAN ENERGY
COMPANIES

An effective investment decision-making
process involves the analysis of sources of
profitability and risk factors for potential in-
vestments. In a dynamically changing market
environment, the study of risk factors always
remains relevant. The purpose of the paper is
to investigate the impact of industrial and re-
gional effects on the equity returns based on
the example of Russian energy companies.
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The article reviews some research pa-
pers aiming to investigate the relationship
between the dynamics of stock prices and var-
ious economic variables. The basis of the
methodological apparatus of the current
study is the correlation-regression analysis
and the construction of econometric models
based on factor asset pricing models pro-
posed by the classics of financial theory. The
presented approach expands the classical
market model to allow taking into considera-
tion the impact of industrial and regional
risks.

The study demonstrates how the inclu-
sion of additional risk factors improves the
explanatory power of the factor model and
reveals the predominant role of regional affil-
iation in the risk decomposition for equities of
Russian energy companies.

The results can serve portfolio managers
and private investors as a part of the system of
indicators when analyzing the sources of vola-
tility of financial assets. Also, the results can
help to achieve an effective portfolio diversifi-
cation and to control the investment risk dur-
ing portfolio construction and evaluation.

The academic value of the study lies in a
deeper understanding of the risk factors that
affect the returns of financial assets. From a
practical point of view, this work allows inves-
tors to reproduce a similar study for any other
stock and use the results obtained as a criteri-
on for making investment decisions.

Keywords: investing, equity market,
factor model, regression analysis, energy
companies.

BBenenne

Puck u moxomHOCTh (PMHAHCOBBIX AKTH-
BOB IIOJIBEP/KECHBI 3HAYUTEILHOMY BIIMSHUIO
rO0ANTBHBIX MaKPOIKOHOMUYECKHX TEHJICH-
LUK, ONPECHSIOIINX OXUIAEMYIO TpPACKTO-
PHIO POCTa SKOHOMHKH, HHMIISIHIO, SKOHOMU-
YECKYI0 TMOJIMTUKY TOCYJIapCTB, a TaKXKE W3-
MEHUYMBOCTh 3THX OKHJaHuW. PaccmarpuBas
AaKIIMM KOMIIAaHUM TOM WA HWHOW CTpaHbl,
MOXHO YTBEpPXIaTh, YTO MX JOXOAHOCTH BO
MHOI'OM 3aBHCHUT OT JEHEXHO-KPEAUTHOW H
(UCKATBHOW TOMUTUKU TOCyIapcTBa U 00IIe-
IO COCTOSHHS JIOKAJIbHOW PBIHOYHOM KOHbB-
IOHKTYPBl, U B TO K€ BpEMS JACATEIBHOCTDH

KOMIIaHUH U3 Pa3JInYHbIX CEKTOPOB SKOHOMU-
KU TaKKe€ MOJABEP)KEHA CEKTOPAIbHOMY BIIUS-
Huto. Hanpumep, B cekrope sHEPreTU4ecKux
PECYPCOB JTOMHHHUPYIOT TJI00aTbHBIE KOPHO-
pauuy, (puHAHCOBBIE PE3yIbTAaThl KOTOPBIX BO
MHOT'OM 3aBHCAT OT LIEH Ha ChIPHEBBIE TOBAPHI,
ompezessieMble TI00a1bpH0. B 310 e Bpems Ha
[IEHOOOpa30BaHNE AKIWH KOMIIAaHUN HedTera-
30BOr0 CEKTOpa BIMSHME MOTYT OKa3bIBaTb
00bEM HKCIOpTa U UMIIOPTa MPOTYKLIUH, KOM-
MepUecKuil rpy30000poT U 00beM KOMMepye-
CKHX MEPEBO30K, YPOBEHb JOOBIYM U HKCIIOPTA
He()TU U MPUPOAHOTO ra3a, U3MEHEHHUE IIeH Ha
IIPOU3BOIUMYIO TPOAYKIHIO U CTOMMOCTH
Mpou3BoJICTBA [ 1], a Takke pa3InyHbIe MaKpPO-
HSKOHOMHUYECKHE (PAKTOPBI, BO3ICHUCTBYIOIINE
Ha POCCUNCKUM (DOHIOBBIN PHIHOK B IIEJIOM.
B3aumocBsa3p MEXIy JOXOIHOCTBIO (H-
HAHCOBBIX aKTMBOB U Pa3JIMYHBIMU MaKpOIKO-
HOMHUYECKUMHU (paKTOpaMH HIMPOKO M3y4YeHa B
KOHTEKCTE KpPYNHEHIINX 3KOHOMUK M CTpaH C
pa3BUTBIM, HO HE DPA3BUBAIOIIMMCS PHIHKOM.
HaunbOomee maciuraOHbIE HUCCIHENOBAHUS B3au-
MOCBSI3U MEX]ly CTOMMOCTBIO aKIIMH U MakKpo-
HSKOHOMUYECKUMH TEPEMEHHBIMU OBUTM TIPO-
BeneHel Mypanonry, Tackunom u buranom
[2], Auakosinaucom, llupurakucom u Mano-
macoM (McceIoBaHue B3aMMOCBSI3U Mexay 18
MaKpOIKOHOMHYECKUMU TOKa3aTeIsIMU U JIU-
HaMHKOM ¢onmoBoro peiHKa ['penun [3]),
Bonr6anrno u Illapmoii (uccrnenoBanue B3au-
MOCBSI3M MEXAY 5 MaKpO3KOHOMHYECKUMHU
MOKA3aTeNIsIMH M JTOXOJHOCTBIO  (POHIOBBIX
peiHKOB MHoHe3nn, Manaizun, Ouinnmnus,
Cunramnypa n Tawnanaa [4]), a Taxke Myxo-
naaxesieM U CapkapoM (cMCTeMaTHUYECKUI
aHaJIM3 JOXOJHOCTH HMHAMKUCKOTO (POHIOBOTO
pBIHKa JI0 M Tociie JuOepann3aliy phIHKA, a
TAKKE aHAJIN3 BIMSHUSA MAKPO3KOHOMUYECKHX
¢baxTopoB Ha 10X0AHOCTH [5]). Mypanoriny u
Ap. UCCIEAOBAIA BO3MOXHYI IPUYMHHO-
CJIEZICTBEHHYIO CBSI3b MEXKAY JOXOJHOCTBIO 19
Pa3BUBAIOLINXCSI PHIHKOB U OOMEHHBIMH KYp-
caMu, MPOLIEHTHBIMU CTaBKaMM, HHQIIALUEH U
YPOBHEM TMPOMBIIIJIEHHOTO IPOM3BOJCTBA 32
nepuon ¢ 1976 no 1997 rox: pe3ynbTaThl UX
UCCIIEZIOBAHUS IOKAa3aJld, YTO B3aUMOCBS3b
MEXIy JOXOAHOCTbIO aKIMH M MaKpOIKOHO-
MHUUYECKMMHU (paKTOpaMu BO MHOTOM OOYCIIOB-
JIEHa OTHOCHUTEJIBHBIM PpPa3MEpPOM COOTBET-
CTBYIOILIETO (DOHJIOBOTO PBIHKA, & TAKXKe CTe-
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MICHbI0O MHTETPALMH PhIHKA B MHPOBYIO KO-
HOMUKY BCJIEJICTBUE Pa3IM4HBIX Mep (puHaH-
coBoit mubepanu3anyu [2].

bonpiioe Koan4ecTBO HayyHBIX TPYAOB
ObUIO TOCBSILIEHO HM3YyYEHHIO CBA3H MEXIY
[eHaMu Ha He(Th U JUHAMUKOW (HOHIIOBOTO
pbiHKa, ocobenHo mocne 2008 roma, korma
neHsl Ha HedTh Brepsble mpeBbicwn 100
J0J1apOB 3a Oappelib, a 3aTeM pe3Ko 0OBaIu-
muck mout no 30 poinmapoB 3a OGappens.
Cwmut u Hapasa [6] npeacTaBuiin BCECTOPOH-
HUI 0030p JUTEpaTyphl 3a MOCIEAHee aecs-
TUJIETHE, IOCBAIICHHON TaHHOMN TeMaTHKE.

MoxHO BblIEIUTH HccaenoBaHue Po-
6epra 1. 'es [7], B KOTOpOM aBTOp BBIBUHYII
IIPENIIOJIOKEHNE O HAJIMYUU TOJIOKUTEIbHOU
CBSI3U MEXJy OOMEHHBIM KYpPCOM U CTOMMO-
CTBIO AKIUH W O HATUYUH OOpaTHOW CBS3H
MEXIy LIEHOW Ha He(Th U CTOMMOCTHIO aK-
1A, TO €CTh IPEANOJOXKUI, YTO POCT (CHU-
KEHHE) CTOMMOCTH HallMOHAJILHOM BaJIIOTHI B
pacuere Ha posiap CIIIA HeratuBHO (TOJIO-
KHUTEJIBHO) CKa3bIBAETCS HA CTOUMOCTH aKIUH
COOTBETCTBYIOILIEH CTpaHbl, B TO BpeMs Kak
pPOCT LIeH Ha HepTh OKa3bIBaeT HeOIaronpu-
ATHOE BIIMSHUE Ha (HOHIOBBINM pHIHOK. Mc-
nonb3yst mojaenb bokca-J[xenkunca ARIMA,
OH M3Y4YWJI B3aUMOCBSI3b BPEMEHHBIX PSI0B
MEXIy IeHaMH (OHIOBBIX HHICKCOB CTpaH
BPUK (bpasumuu, Poccun, Manun u Kutas)
U TaKUMHU MaKpO3KOHOMHYECKHUMH IEpEMEH-
HBIMH, KaK OOMEHHBIN Kypc U LIeHbI Ha HE(Th.
Bbruto oOHapyxeHo Hamuuue CBS3U LieH (OH-
JIOBBIX MHJEKCOB KaK C OOMEHHBIM KypcoM,
TaKk M C I[eHaMH Ha HePTh, OJHAKO OOBSICHS-
IOIIME 3HAYCHUS B 000MX CIy4yasX OKa3aluCh
CTaTUCTHYECKH HE3HAYUMBIMHU JJISI KaxXJIOH
crpanbl. TakuM 00pa3oM, pe3ysbTaThl 3TOTO
HCCIIEIOBAaHUSI MOTYT CBMJIETEJIBCTBOBATh O
BIMSIHUM HMHBIX (DAaKTOpPOB Ha JOXOJHOCTb
(OHJOBBIX PBIHKOB — 3TO MOTYT OBITH MEX-
ITyHapOJHbIE MAaKPOIKOHOMHUYECKUE (PAKTOPHI
WK crienu(puIecKrue peruoHagbHble (CTpaHo-
Bble) (akTopsl. PaccmaTpuBas oOTAeIbHBIE
KOMIIAaHWM,  TIOMHMO  WHAMBHUIYaJIbHOTO
(MIMOCUHKPATUYECKOI0) PUCKA, MOKHO BBI-
IBUHYTH IPEINOJIOKEHUE O BIMSIHUU PHUCK-
(bakTOpOB, OTpa)XAIOIUX TEHICHIHUU COOT-
BETCTBYIOLIETO CEKTOPA WU OTPACIIH.

B cBA31M ¢ 3THUM BO3HMKAET BOIPOC O
TOM, KaKO# (hakTop OKa3bIBaeT MepBOOYEPE/I-

HOE BIMSHHME HA AMHAMUKY LIeH — reorpadu-
YECKUM WM OTpaciieBOM. B naHHON Hay4yHOU
paboTe mpy MOMOIIU TOCTPOCHUSI CTATUCTH-
YeCKUX (PaKTOPHBIX MOJENEH HCCIEAYIOTCS
pEeruoHaNbHbBIE U OTPACiIeBbIe PUCK-(AKTOPHI,
BIIMAIOIIME HA JOXOJHOCTb AKLUN POCCHM-
CKUX KOMITaHU# He(Tera3oBoro cekropa.

MarepuaJjbl 1 METOABI

B Bompocax mnocTpoeHusi (pakTOPHBIX
MoOJIeNIell TEOPETUYECKON 0a30i MOCTYKHIH:
COBpeMeHHasi mnopTdenbHas Teopus [appu
MapxkoBuna [8], B KOTOpoii peasiaraeTcsi Ko-
JMYECTBEHHBIM MOAXOA K aHaJu3y IEHHBIX
Oymar; Mojeib OLIEHKH KalUTalbHBIX aKTHU-
BoB Yuibsma [llapna [9], cornacHo kotopoii
pasHULlAa MEXIy CpeAHEW NOXOIHOCTHIO aK-
TUBOB OOBACHSETCS €JUHCTBEHHBIM (DaKTO-
POM — JIOXOJIHOCTBIO PBIHOYHOTO HOPTQEs;
Teopuss apOUTPAKHOTO  IEHOOOpa30BaHUS
Crusena Pocca [10], B koTopoil npennaraer-
Csl MOZEJb aHAJIU3a OXKHUAAEMOH JOXOIHOCTH
aKTHBa B BUJIE JIMHEHHON (QyHKIIMK pUCKa aK-
THUBA [0 OTHOLICHHIO K Habopy (axKTOpoB,
OXBATHIBAIOIINX CUCTEMAaTUYECKUN PUCK.

[lonxon K uMCCIenOBaHUIO OTPACIIEBOrO
U peruoHabHOTO 3(h(eKkToB MmyTeM MmocTpoe-
HUSI PErpecCHOHHON MozenH ObLI HpeaokeH
Xecronom u Poysenxopcrom [11]: aBTOpBI
[IPOAHAIM3UPOBAIA JIOXOAHOCTh akuuil 829
KOMITaHUH U3 Pa3IMYHbIX CEKTOPOB SKOHOMH-
KU cpeau 12 eBponencKux CTpaH U NPUILIN K
BBIBOJIy, UYTO PETMOHAIBHBIN 3(PQPEKT MpaKTH-
YEeCKU BJIBOE IPEBOCXOAUT OTpacieBor 3¢-
(eKT B cBOeM BIHMSHUU Ha JJOXOJHOCTh aKTHU-
BOB. boiee MacmtabHoe uccienoBanue ObLIO
MIPOBEJICHO TpyIoil 3xoHoMucToB [12] B 2016
rogy cpemu 10 cektopoB (kmaccuukaims
GICS) u 7 pernoHos 3a nepuoz ¢ ssuapst 1995
r. mo nexabpp 2015 r.: aBTOpHI MPOJEMOH-
CTPHPOBANIY, KaK MPOTHO3HAsI CHJIa PHIHOYHOM
MOJIETT MOXKET OBITh yIIydllleHa TpU BHeIpe-
HUM PETHOHAIBHOIO M OTPAacieBOr0 KOMIIO-
HEHTOB B MOJEJb, a TaKKe OOHAPYKHIH, YTO
pETHOHANBHBIN (P EKT CUIIbHEEe BBIPAXKEH B
CTpaHax pPa3BHBAIOLIMXCS PBHIHKOB (M B Smo-
HHUM), @ CEKTOpa KOHOMHKH, TJ€ PErHOHab-
HBIH 3()(eKT uMeeT HauMeHblIee 3HauUeHHue, —
3TO CEKTOp HMH(OPMAIMOHHBIX TEXHOJIOTHH,
3paBooXpaHeHus W dHepretuku. [Ipenio-
’KEHHBIC aBTOPaMH MOJEIH ONPEACTHIN TO/I-
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XOJ K aHaJIM3y PETMOHAIBHBIX M OTPACIEBBIX
3¢ deKTOB TEKyIIel HayYHOU PaOOTHI.

B ¢unancoBoOil nmTEpaType NPUHATO
BBIJICJIATH TPU BUJa (PAaKTOPHBIX MOJEINEH Lie-
HOOOpa30BaHUsI AKTHBOB: MaKpPOIKOHOMHYE-
CKHE — MpPEaIoaralT, 4YTO JOXOIHOCTh (u-
HAHCOBBIX aKTHBOB KOppPEIUPYET C HENpe.-
BUJICHHBIMHA M3MEHEHUSMH B (aKTOpax, CBs-
3aHHBIX C HKOHOMHKOW B IIeJIOM; (yHIaMeH-
TalbHbIE — HW3y4YalOT BIMAHUE creuupuye-
CKUX aTpuOyTOB aKIUil WM KOMIIaHUH, CHO-
COOHBIX OOBSICHUTH PA3HUILY B JIOXOJHOCTSX
(MHAHCOBBIX AKTHUBOB; CTATUCTHYECKUE —
NPUMEHSIOTCS K JIaHHBIM 00 HCTOPUYECKOMH
JOXOAHOCTH IICHHBIX OyMmar ¢ IeJbl0 M3BIIE-
yeHusl (HAKTOPOB, CIOCOOHBIX OOBSICHUTH
HabII01aeMyI0 JOXOAHOCTh. B craructuue-
CKUX MOJIEJISIX (haKTOpaMH 3a4acTyIO SIBIISIOT-
Csl PBIHOYHBIE MHJIEKCHI WJIM MOPTQEnu LeH-
HBIX OyMmar: HanpuMmep, CTaTUCTHYECKUI (ak-
TOp, IPEACTaBIAIOMUN co00i mopTdhens Bcex
TOPryeMBbIX Ha OWpke aKuui (BbIpaKEHHBIN
COOTBETCTBYIOIIUM HHIEKCOM), MOXET OBITH
MHTEPIPETUPOBAH KaK PHIHOYHBIM (akTop B
moaenu Y. [lapna.

Takum 00pa3om, MEpBBIM IIATOM SIBJISET-
cst BBIOOp (hakTOpPOB, HA OCHOBE KOTOPBIX OyJeT
IIPOBEJIEH PErPECCUOHHBINA aHAIN3: aBTOPbI
JaHHOM Hay4HOH pabOTBhI UCXOAAT U3 IMPEATIO-
JIO)KEHHS O TOM, YTO JJOXOJHOCTh (PMHAHCOBBIX
aKTUBOB MOXET OBITh OMNMCaHA YIPOLICHHOM
CTPYKTYpO# (haKTOpPOB, & UMEHHO TP TIOMOIIH
(OHIOBBIX HMHIEKCOB, CHOCOOHBIX OTPa3UTh
MaKpOIKOHOMHYECKUE U TII00abHbIE OTpacie-
Bble TeHAeHIMU. Ha paccmoTpenue BbliBUTa-
I0TCSL CIIENYIOIIME BOIIPOCHL: HACKOJIBKO €JIMH-
CTBEHHBIM PBIHOYHBIM HMHAECKC (MHAEKC LIMPO-
KOTO PpBIHKA) CIIOCOOCH OIMCaTh pPa3IU4HbIC
PHCKH, TIPUCYIINE aKIUSAM KOMITaHUN HedTera-
30BOro cekropa P®D? kakoBa posb cekropa U
KakoBa poOjib PETMOHAIBHON MPUHAIJIEKHOCTH
IIpU JEKOMITO3UIIMH pUCKa?

B Tekyuiem uccienoBaHUM aHATIU3UPY-
I0TCs 6 KOMIAHWH POCCHICKOIrO »HEpreTuye-
ckoro cekropa: «I['asmpom», «Jlykomm, «Ho-
BaTIK», «PocHedts», «CypryTrHedTterasy,
«TatHedTb», a TakKe TUHAMHKA OTPACIEBOTO
uHeKca HeTerazoBeix kKommanuit PO Moc-
koBckoit oupxxu (MOEXOG). Mudopmarmon-
HOU 0a30i MOCTYXHIN JaHHBIE O PHIHOYHBIX
KOTUPOBKaX OOBIKHOBEHHBIX AaKIMK yKa3aH-

HBIX KOMITAaHUI U MHJIEKCa 3a repuo ¢ (peBpa-
751 2010 1. mo centsiOpp 2022 r. (151 Habmro-
nenue). IloCKOIBbKY HHTEpeC MpPeACTaBIISIOT
arperMpoBaHHbIC PETHOHAJBHBIE U OTpacie-
BbIE€ COCTABJISIOIINE, BIHSIONINE HA IIEHO00pa-
30BaHME aKTHBOB, B IEJSIX HPOBEICHUS pe-
TPECCHBHOTO aHAINW3a ObUIM BBIOPAHBI CIIEAY-
IOIIME WHACKCHL IIUPOKHHA HMHAEKC TII00ab-
Horo peiaka akiuiit MSCI ACWI Index, rio-
OabHBIN MHIEKC KOMITAHUN YHEPreTHYECKOTO
cekropa MSCI ACWI Energy Index u unnexc
poccuiickoro ¢ongoBoro peiaka PTC.

PesyabTaTsl

IlepBass Mozaenb, wucnoib3yemas Jyis
aHanM3a (aKTOpOB LIEHOOOPA30BAHUS POCCHIA-
CKHX aKIMi He(TerazoBoro CeKTopa, sSBIsIeTCs
perpeccueii Ha OCHOBE KJIACCMYECKOW pPBIHOY-
Hoit Mozenu (mogenu CAPM), rae 3aBucumoit
NIepEMEHHON SIBJIAETCS M30BITOYHAS JTOXOJ-
HOCTh AaKIMH (JOXOAHOCTB, IPEBHIILAIOIIASL
0€3pHCKOBYIO JOXOJIHOCTb), & MPEITUKTOPOM —
JOXOHOCTh PBIHOYHOTO TMOPTQENs 3a BbIYE-
TOM 0€3pHCKOBOM TOXOAHOCTH.

VYpaBHEHHE DPErPEecCHH C YYETOM pBbI-
HOyHOrO (aktopa (Monenp 1) mmeer ciemy-
IOIIUN BU;

[RGt+1)- ()] = a() +
ﬁl (l) [prmmc (t + 1) i (t)] +
+e(,t+1), (1)

rae R(i,t + 1) — 10XOQHOCTH aKIMil KOMIIa-
HUM [ B KOHIIE IIepUoja f;

Rpnox (t + 1) — NOXOIHOCTD MHJIEKCA, TIPESI-

CTaBIISOIIETO PHIHOYHBIN MOPT(HEb, B KOHIIE
nepuona f;

17(t) — OespuckoBas JOXOAHOCTH B Havase
nepuoja f;

a(i) — cBOOOHBIN YIEH PErPECCHOHHON MO-
aenu;

B1(i) — ppiHOUHBI OeTa-KO3D HUIIHEHT KoMITa-
HUH I

e(i,t+1) — MOrpemHOCTs PErPeCcCHOHHON
MOJICIIH,  Y/IOBJICTBOPSIIOIIAST  KJIACCHYCCKHM
YCIIOBHSIM.

B KOHTEKCTE TEKyIIEero HCCICIOBaHUS
BOKHBIM SIBISICTCS HM3y4YCHHE [I00ATBHON
KOMIIOHCHTBI, BIMSIONICH Ha [EeHOO0Opa3oBa-
HHE aKTHBOB, B CBSI3U C Y€M B KaYECTBE aHAJIO-
TUH PBIHOYHOTO MOPT(ENst UCIOIb3YETCs TII0-

duHaHCcOBBIe uccaeaoBanus Ne 3 (76) 2022

43



oanpnbii uHAeke akuuii (MSCI ACWI Index),
OXBaThIBaIOUIMI akuuu 2898 koMmnaHuil cpenu
23 cTpaH ¢ pa3BUTBHIM U 24 cTpaH ¢ pa3BUBa-
IOIUMCST PHIHKOM (MHIEKC OXBATHIBACT MPH-
omu3uTenbHO 85% MUPOBBIX HMHBECTHIIMOH-
HBIX BO3MOKHOCTEM, PH ATOM HE BKIIIOYAET B
ce0s aKLIMM POCCUHCKUX KOMIAHUH).

Bee noxomHOCTH B IPUBEIEHHOM HHXKE
aHaJIM3€ PAaCCUMTaHbl HA OCHOBE €KEMECSUHBIX
JAHHBIX O PBIHOYHBIX IIEHAX, BHIPAKEHHBIX B
nomnapax CILIA. Jlns pacdera 10/u1apoBoOi J0-
XOIHOCTH POCCUMCKHX aKTUBOB HCIIOJIb30BAJICS

CpeIHEB3BEIICHHBIN KypC 0JIapa Mo OTHOLIIe-
HHUIO K pyOJII0 B TE€UYEHHE COOTBETCTBYIOLIETO
BpEMEHHOro nepuona. B kauectBe Ge3pHcko-
BOH CTaBKH T¢ (t) ObuTa MpHHSATA TOXOIAHOCTH
rOJIOBBIX rocyaapcTBeHHbIX oOmuranmii CILIA.

B tabnune 1 npuBeneHbl 3HAUCHUS KO-
>punmrentoB merepmunanuu (R?), moy-
YEeHHBIC NPH NMOCTPOCHUU JTMHEWHBIX perpec-
CHUil Ha OCHOBE PHIHOYHON MojeH (MoAens 1)
IUISL IeCTH KOMIAHUN SHEPreTUYecKOro CeK-

Topa PD u orpacieBoro uuaekca.

Ta6auua 1 — 3nauenus ko3 puuMenTa qeTepMUHAIMU R? 1S perpeccuii,
MOCTPOCHHBIX Ha OCHOBE Mozenel 1-3 1t JoXoaHOCTH KoMIaHui HedrerazoBoro cekropa PO
3a iepuoy ¢ pespans 2010 r. mo centsiops 2022 .

Mopeas 1 Mopeas 2A Mopeas 2b Mopens 3
N PrrHOYHBIH 1 PemHOYHBIN M pe-  PoIHOYHBIN, peru-
PrinounbIi N . o
Kommanus oTpaciieBoi THOHATBHBIHI OHAJILHBIN U OT-
¢axTop .
(baxTopbl (haxTopbl pacieBoi pakTopsl
I[TAO «I"azmpom» 0,19 0,36 0,73 0,75
I[TAO «Jlykoiin» 0,26 0,38 0,74 0,76
ITAO «HoBaTrk» 0,18 0,24 0,61 0,61
I[MTAO «PocHedTb» 0,18 0,31 0,65 0,67
ITAO «CypryTtHedTeras» 0,18 0,22 0,59 0,59
I[MAO «TataedTb» 0,18 0,32 0,73 0,74
Cpeonee sHauenue cpedu 0.19 0,30 0.67 0,69
KOMNaHuu
WNunexc HedrerazoBbx KOM-
namii (MOEXOG) 0,27 0,41 0,91 0,92

IIpoBepka kauecTBa perpecCMOHHON MO-
Je  OCYIIECTBISIOCH Ipu  nomomu  F-
kputepus duiiepa: B KaKIOM YpaBHEHUU pe-
rpeccun HaOmonaemoe 3HaueHue F-kpurepus
@umiepa (cm. F-nabn. B npunoxenun 1) mpe-
BBIIIAET KPUTHUYECKOE 3HadeHue F-kpurepus
(F-tabn. = 3,90 npu ypoBHE 3HAYMMOCTH O =
0,05), B CBsI3M C YeM MOXKHO CJeJlaTh BBIBOJI,
YTO ypaBHEHHE PETPECCHU B LIEIOM SBIAETCS
CTaTUCTHUYECKU 3HauuMbIM. [lomumo 3toro,
IpoBepKa KayecTBa KOA(PPUIUEHTOB perpec-
CHM B IIOJYUYEHHBIX YPaBHEHUSAX MPHU ITOMOLIH
t-kpurepuss CTBIOJEHTAa TAK)KE CBHIETEIb-
CTByeT 00 MX CTaTUCTUYECKOW 3HAYHMOCTH:
BCE HAOIIOMaeMble 3HAYCHUS t-CTaTUCTUKU
(cM. t-HaOn. B TNpWIIOKEHHMU 1) MPEBHILAIOT
KpUTHYecKoe 3HaueHue (t-tabm. = 1,976 npu
ypoBHe 3Haunmoctu a = 0,05).

OnHako HM3KHE 3Ha4YeHUs Kod(duuu-
eHTOB nerepMuHanyu (R?) CBUIETENLCTBYIOT
0 cnaboil oOBsICHUTENBHOW cuiie Mojenu 1.

Tak, peiHOYHBIH OeTa-KOA(QPHUIHUEHT B Cpel-
HeM criocoOeH 00bsicHuTh MeHee 20% Bapua-
UM JOXOJHOCTH AaKIMK aHAIU3UPYEMBIX
KommaHuit (25,6% nns «Jlykoitmay u 17,6-
18,7% nnst npyrux KOMIAHUN B BBIOOpPKE).
Jlons HEeoObSACHEHHON BapHallUU OCTAETCS
BbicOKON (82,4-74,4%), 4TO yKa3bpIBaeT Ha
3HAYMMYIO POJIb MPOYUX, HEYYTCHHBIX B MO-
Jenu PUCK-(DAKTOPOB, U TO3BOJIET BBIJIBU-
HYTh TPEANONOKEHUH O HAJIMYUH PErHo-
HAJIBHOTO M OTpacieBoro 3(¢(eKToB, BIHIIO-
IIMX Ha JOXOJHOCTb U3yYaeMbIX aKTUBOB.
Jnsg KonmuuecTBEHHON OIEHKH JTaHHBIX
3¢ (HeKTOB PBIHOYHAS MOJENIb MOXET OBITh
pacumpeHa mpu MOMOIIM OTPacieBOro (Mo-
nenb 2A) U pernoHaNbHOTO (akTopa (Moaesb
2B). Takxe MOXeT OBITH MOCTPOCHA MHOTO-
¢dakTopHass MOJeNb, OJHOBPEMEHHO YUYHUTHI-
Baromias 00a 3tux 3¢ pexra (Mozxens 3).
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VYpaBHeHHEe perpeccud C Y4€TOM pbl-
HOYHOTO (haKTOpa U IIUPOKOTO OTPACIIEBOTO
¢dakropa (Moienb 2A) IMEET CIEAYIOIUNA BUI:

[RGt+1)- ()] = a() +
ﬁl(l) [prlHDK (t + 1) - rf(t) ] +

+ ﬁZ (l) [Rcekmop (t + 1) - prmox(t + 1)] +
e(i,t+1), (2)

rae f3, (i) — orpacneBoit ko3 punueHT («oera
CEKTOpa») KOMIIaHUH 7;

Reexmop (t +1) — noXoaHoCTh TI0OaTBHOIO
MH/IeKCca KOMIIaHUN HeTEera30Boro CEKTopa B
KOHIIEC IepHuoja f.

OcranbHble NepeMeHHbIe ObLTH Oompe-
JIeJIeHbl B Mozenu 1.

B kagectBe rio0ambHOrO MHIECKCA, Xa-
PaKTepU3YyIOIIEro JBIKCHHE II€H aKIUK
He(Tera3oBoro ceKropa, Obl1 BEIOpaH MHICKC
MSCI ACWI Energy Index, KoTOpbIii BKIIIO-
yaeT B ce0s1 111 akmuii sHEpreTHYecKux KoMm-
naHuil cpeau 23 cTpaH pa3BUTHIX U 24 cTpaH
Pa3BUBAIOIIUXCS PHIHKOB.

VYpaBHEHHE DPErPecCHH C YYETOM pBbI-
HOYHOTO (PaKTOpa M pPErHOHAIBLHOrO (aKToO-
poB (Mozens 2B) umeeT cienyomui BUI:

[RGt+1)- ()] = a() +
ﬁl(l) [prlHDK (t + 1) - rf(t) ] +

+ [;2 (l) [Rpezuon (t + 1) - prZHOK(t + 1)] +
e@t+1), (3

rae f,(i) — peruoHanbHbIH KO3()DULHUCHT
(«6eta prika PDy») kOMIIaHUH i;
Rpeouon (t +1) — NOXOIHOCTH POCCHHCKOIrO
pBIHKA aKIMi{, paccuMTaHHAs Ha OCHOBE HH-
nekca PTC na xonen nepuoja #;

OcrasnbHble NepeMeHHbIe ObLTH ompe-
JICJICHBI paHee.

B kauecTBe oTpacneBoro QaxTopa Hc-
MOJIb3yeTCsl U30BITOUHAS JOXOJHOCTh AKLUH
MHPOBOI'O 3HEPIeTUYECKOr0 CEKTOpa B CpaB-
HEHUU C PBIHOYHON JOXOJHOCTHIO (T.€. pe-
IPECCOM SIBIISIETCS JOXOAHOCTH TJI00ATBHOTO
otpaciiesoro unaekca MSCI ACWI Energy
Index 3a BBIUETOM /0XOIHOCTH MHJEKCA IIIHU-
poxoro peiaka MSCI ACWI Index B cooTBeT-
CTBYIOLIEM IME€PUOZE), YTOOBI YMEHBIIUTH
KOPPEJSLMI0 MEXIy HE3aBHUCHUMBIMHU IIepe-
MEHHBIMH  (M30eXaThb  MYJBTHKOJUIMHEAp-

HOCTh CpEIId PErpeccopoB). AHAIOTHYHBIM
00pa3oM permoHajibHbIN (hakTop OBLT ompe-
JeNieH KaKk M30bITOYHAst JOXOAHOCTh POCCHUM-
CKOTO pBIHKA aKIUW B CPaBHEHUH C PHIHOY-
HBIM TIOpTdhereM.

VYpaBHEHHE pErpeccud C YYETOM pbl-
HOYHOT'0, OTPACJIEBOr0 U PErMOHAIBLHOTO (hak-
TOPOB (MOJIEINTb 3) IMEET CIESAYIOIIUIA BUI:

[RGt+1)- ()] = a() +
By (D) [Rppo (£ + 1) — () | +
+ B2 (@) [Rocouon (€ + 1) = Rypuorc (t + D] +
+ B3 () [Recmop (t + 1) = Ryt + D] +
e(i,t+1), 4

Perpeccus ¢ QaxTopom ri106aabHOTO
pBIHKa U HIMPOKHM OTPACIEBBIM (aKTOPOM
NPEJOCTaBIISACT PBIHOYHBIN Oera-
KOdpUITUEHT u OTpacieBon Oera-
KodppuuueHT A Kaxaoi Oymaru. AHaio-
TMYHBIM 00pa3oM perpeccusi ¢ (PakTopom
r7100abHOTO PHIHKA M PETHOHAIBHBIM (hak-
TOPOM  MPEIOCTaBIAET pPHIHOYHBIA OeTa-
KOdp(UIIMEHT W  pEeruoHaNbHBIM  Oera-
Ko3(QuuUEeHT. ArperupoBaHHasi MO/EIIb,
OXBaTHIBAIOIIAasi BCE TPU pPUCK-(aKTOpa,
IIPEJOCTABIIET COOTBETCTBYIOIINE TPH Oera-
KodpuLreHTa Ui Kax a0 Oymaru.

Kax Bugno m3 Tabmauus! 1, BKIIOYEHHE
oTpaciieBoro ¢gakropa B Mozenb (Monenb 2A)
MO3BOJISIET JAOCTHYb 3aMETHOI'O pOCTa 3Haue-
HUs Ko3(dduuumenTa nerepMUHAIMKN: B CpaB-
HEHUH C TIEPBOM Mojenblo, R? B cpeaHem
yBenuuuics Ha 11,1 m.n. B ypaBHEHHMSIX KOM-
naHuil 1 Ha 13,9 nm.n. B ypaBHEHUU UHAEKcCA.
OnHako OOBSACHUTENbHAs] CHJa MOJETH IO-
NPEXHEMY OCTaeTcsi CiaboM, M, HECMOTPS Ha
IpUpOCT Kod(puIeHTa, 00bIIe MOJIOBHUHBI
BapHallMy JIOXOJHOCTU U3y4aeMbIX Oymar
ocraercsi HeoOwsicHeHHOM. C apyroit cropo-
HBI, YYeT peruoHaNbHOro (akropa (Momemb
2b) mo3BONSET MOOUTHCS CYIIECTBEHHOTO
YIIy4IICHUs KadyecTBa MOJEIH: B CpPEAHEM
3HaueHue kod(Qduuuenta R? cocrapiser
67,4% cpenu aHaIM3UPYEMbIX KOMIIAHHUM
(+48,1 mm.) u 91,0% nna unHmekca (+63.8
1.11.). Jlid ka0 KOMIIaHUU BKIIFOUEHHE pPe-
THOHAJIBHOTO (hakTopa B MOJIENb 0becneunBa-
er Ooyiee BBICOKOE MNpHpalieHue kod3dduuu-
enTa R?, HeXeNnM BKIIOYEHHE IIHPOKOTO OT-
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pacneBoro Qakropa. Takum oOpa3om, BiIHA-
HUE peruoHaibHOro 3(Qdexra Ha 1eHooOpa-
30BaHHE M3Y4YaeMBIX aKTHBOB KajkeTcs Ooiee
BECOMBIM.

Kak u B ciydae ¢ nepBoil MoJeINblO, MO-
JyYEHHbIE YPABHEHUS PETPECCUU IOJUICKAIU
IIPOBEPKE Ha CTAaTUCTHUYECKYIO 3HAYMMOCTD:
HaOmotaemble 3HadeHus: F-kputepus Ouiepa
U t-CTaTHUCTUKH MPEBBIIIAIOT TaOIUYHbIC 3HA-
yeHust (mpu ypoBHe 3Hauumoctu a = 0,05),
YTO NOATBEPXKIAET 3HAYUMOCTb YpPaBHEHMS
perpeccuu B LIEJIIOM M PETPECCOPOB COOTBET-
CTBEHHO. PerpeccronHasi ctatuctuka otoOpa-
’KEHA B TIPUJIOKEHUU 1.

IIpy  moCTpoeHHMM  pEerpecCUOHHBIX
ypaBHEHHI Ha OCHOBE MOJEIH 3 KOAPPHUIIH-
€HTBl IE€TEPMHMHALIMN OKA3bIBAIOTCSI HECKOJIb-
KO BBIIIE JJIs1 K&KAOH KOMIAHWM, YTO CBHJIE-
TEIbCTBYET O HAJMYMU CYIIECTBEHHOHN CBA3HU
MEXIy paccMaTpuBaeMbIMH (akTopamu. B
4acTHOCTH, 92% Bapuanuu MHAEKCa POCCUM-
CKUX HE(TEra3zoBbIX KOMIAHUN OOBACHICTCS
BapHanueil Bcex (akTOpOB, BKIIOUYEHHBIX B
MOJIeJb, T.€. COBMECTHOH Bapualuen (akropa
IIMPOKOTO pPBIHKA, OTpacieBoro ¢axropa U
pEernoHanbHOTO (PaKkTopa.

[IpumeuaTenbHBIM SIBIISICTCS CPaBHEHHE
cpenHero 3HadeHus R? JUis pasiu4HBIX KOM-
naHuii B Monensx 2 u 3. Poct koaddunmenta
R? mpu mepexone ot monenu 2A K Mojenu 3
OTpaXkaeT JONOJIHUTEIbHYIO O0BSICHUTEIbHYIO
CHJIy, KOTOPYIO BHOCHUT PETHOHAJBHBIN 3(¢-
¢ext. Komnanuu, e peruoHabHbIA 3P PeKT
OKa3aJICsl CPaBHUTEIbHO MEHEE BAYKHBIM — 3TO
I[TAO «HoBamx» u IIAO «PocuedTs»,
Hanbosnee BaxHbIM — [TAO «Tarnedtey. s
BCEX KOMIIAHWH B BBIOOpKE MPUHAICKHOCTH
K POCCHHCKOMY PBIHKY UMeEeT 0oJjiee BBICOKOE
3HaUEHHEe, YeM JTMHAMHUKa TJI00aJIbHOTO 3HEp-
TeTUYECKOI0 CEKTOpa, OJHAKO CIENYyET OTMe-
TUTh, YTO, CONOCTaBIsIsI MoAens 2b u Moaens
3, MBI BUAMM, YTO BKJIIOUEHHE OTPACIIEBOrO
¢dakTopa, MycTh W HE3HAYUTEIFHO, BCE IXKe
MO3BOJISIET  YJIYYIIUTh KadeCTBO MOJEIHU.
Hanpumep, mis xomnanuu I[TAO «I"aznpom»
y4YeT OTpacieBoro (axkropa, HapsLy C pPeruo-
HaJIbHBIM, I103BOJIIET 3aMETHO YCWJIUTh MO-
b1 (S111:9

Mogens 3 ocTaBisieT HEOOBSICHEHHOU
ToNbKO 8% BapualMKM JOXOAHOCTH HHJIEKCA
Hedrerazoeix kommnanuit P®. KacarenbHo

OTAENBHBIX KOMIaHUH Ko3(dduuument nerep-
MUHAIIUU B CpeaHeM cocTaBui 68,7% — Oonee
YEeTBEPTH BapHALMU JOXOJHOCTU HE OIHUCHI-
BaeTCSI MOJEJBIO, UYTO CBUACTEIBCTBYET O
CYILIECTBEHHOW WHAVBUIYAIBHONM KOMIIOHEH-
TE€ PUCKA, PUCYIICH aKIUAM aHAJIU3UPYEMbIX
KOMITaHUH.

AHanornyHo Oblja MpOBEAEHA MPOBEP-
Ka CTaTUCTMYECKOW 3HAYMMOCTH PErpecCHU.
Pesynbrar naHHOW INPOBEPKH IOKA3ajl, 4TO
Habmogaemoe 3Hayenue F-kpurtepus @umepa
MIPEBBIIIACT KPUTHUYECKOE 3HAUCHUS, B CBSI3U
C YeM MOXXHO C/eJaTh BBIBOJ O CTaTUCTHYe-
CKOM 3HAYMMOCTU YpPaBHEHUH pPETPECCUU B
nesnoM. OnHako ObUTO OOHApYKEHO, 4TO HE
Bce OOBsACHSIOMME (PaKTOPHl MOTYT OBITH B
pPaBHOM CTENEHH MOJIE3HBI MPU MOCTPOCHUU
MOJIETIH ISl pa3NMYHbIX KoMmaHuii. HaGmro-
naeMoe 3HaueHue t-cratucTuku CThIOAEHTA
0Ka3aJloCh HIKE KPUTUYECKOTO 3HAUCHHUS ITPH
ypoBHe 3Hauumoctu a = 0,05 mist orpacne-
BOro (hakropa B YPaBHEHHUSX, MOCTPOCHHBIX
mist xommanuit ITAO «Hosatx» u ITIAO
«CyprytHedTterasz». O0pamasch K 3HAYCHUSIM
CKOPPEKTHPOBAHHOIO (HOPMHUPOBAHHOI0) R?
B MPWJIOKEHUU 1, MOXKHO 3aMETHTh, YTO JJIS
YKa3aHHBIX JBYX KOMIIAHHUH MEpexoj] OT MO-
nenn 2b k mMozenu 3 CONpOBOXKAAETCS CHU-
KEHHEM JaHHOro kodddwuimenrta. M3 storo
CIIEZyeT, YTO MEPEMEHHYI0, KOTOpas OTpaska-
eT oTpacieBoil dPQeKT, He HUMEET CMEBICIa
BKJIIOYATh B MOJEJb, a MPEANOUTECHUE CIICY-
eT oTmaBaTh Moaenu 2b. DxoHoMHUeCcKOe
00OCHOBAaHHE TIOJTYYEHHBIX CTATUCTUYECCKH
Pe3yJIbTaTOB MOXKET 3aKJII0YAThCS B TOM, YTO
komrnanuu «Hosatak» u «CyprytHedrerasy
MEHee 3aBUCHMbI OT MEXIyHApPOJHBIX TEH-
JCHLUH SHEPreTUYECKOro CeKTopa, U, ONupa-
ACh HA CPABHUTENBHO HU3KHE 3HaUYeHHs R? BO
BCEX MOJENAX, MOXHO MPEANOI0KHUTh, YTO
BECOMYIO pOJIb B IICHOOOpPa30BaHMM aAKLUH
OyayT urpatb pyHIaMeHTaJIbHbIE (PaKTOPHbIE
MPU3HAKH, OTHOCAIINECS HEMOCPEICTBEHHO K
IeITeIbHOCTH JAHHBIX KOMIIaHU#. B »TO ke
BpeMs Ul BCEX OCTaJbHBIX KOMIIAHUH B BBI-
Oopke Momenb 3 obOecrednBacT HAWBBICIICE
3HAYEHHE CKOPPEKTUpPOBaHHOro R?, a t-
CTaTUCTHKA YKa3blBA€T HA CTATUCTHYECKYIO
3HaYUMOCTb BCEX PErpeccOpoB.

B tabnune 2 npuBeneHsl 3HaueHUs Oe-
Ta-K03((UIIMEHTOB M3 YpaBHEHUH perpec-
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CHH, TIOCTPOCHHBIX B COOTBETCTBHUHU C MOJIe-
apto 3. bera-ko3(UIMEHTH SBIAIOTCS CTa-
TUCTHYECKH 3HAUMMBIMU JJIS1 BCEX KOMIAHUH,
3a HCKIIOUEHUEM [3 («0eta cexTopay) s
komnanuii «HoBatak» u «CypryTtHedrerasy.
Kak BuIHO U3 TaONuUIIBl, JaXke CTATUCTHYECKU
3HAaYMMbIe OTpacieBble Oera-ko3(duuneHTH
(6era-3) 3HAUUTENHHO HUKE U PETHOHAIBHBIX
kodd¢urnmento (Oera-2). Otcroga ciemyer
BBIBOJ|, 4YTO JUI1 POCCUHCKUX KOMIIAHUU
HE(TEra30BOro CEKTOpa NPHUHAICKHOCTh K

POCCUIICKOMY PBIHKY LEHHBIX Oymar urpaer
OoJiee BaXXHYIO POJIb, YeM MPUHAIICIKHOCTD K
SHEPreTUYECKOMY CEKTOpYy B TJI0OAIbHOM
Mmacmtabe. be3ycnoBHO, Henb3s OTpULIATH
BJIMSIHAE TJI00AJbHBIX TEHICHLUN SHEepreTu-
4EeCKOro CEKTOpa Ha LIeHOOOpa30BaHUE pPOC-
cHiickux Oymar, OJHaKO HCIOJb30BaTh OT-
paciaeBOl MHAEKC KOMIIAHUH C IIUPOKOH reo-
rpadueil oxBara B KadecTBE OOBSICHSIOLIETO
(akTOpPHOTO MpH3HAKA B MOJEIH CIEAYET C
OCTOPOKHOCTBIO.

Tabmuua 2 — 3Hayenus 6eTa-ko3((GUIIMEHTOB I PETPECCHil, TOCTPOCHHBIX
Ha OCHOBE MOJIENH 3 /1715 TOXOJHOCTH KOMIIaHU HedTerazoBoro cekropa PO
3a nepuon ¢ despaist 2010 r. mo ceHTsiOps 2022 .

Kovmnanus bera-1 bera-2 bera-3

I[TAO «I"azmpom» 0,88 1,16 0,49

I[TAO «Jlykoiin» 0,88 0,90 0,27

ITAO «HoBat3k» 0,94 1,09 0,06*

I[MTAO «PocHedTb» 0,93 1,17 0,39

[TAO «CyprytHedTeras» 0,92 1,07 -0,07*

I[MAO «TatHedTH» 0,84 1,14 0,34

WNunexc HedrerazoBbIx KOMIaHUIMA

(MOEXOG) 0,88 1,02 0,23

O0cy:xnenne 3bIBAIOT BHYIIHUTEIILHOE BIMSHHE Ha LIEHOOOpa-

Pe3ynbTaThl UCCIIEOBAaHUS OMUCHIBAIOT
NPEBATHMPYIONIYIO POJIb PETHOHAIBHOTO (hak-
TOpa Cpelr aHATU3UPYEMbIX KOMITAHUH, YTO
corylacyercsi ¢ HaOJIOJEHUSMH, TOJTy4YeHHbI-
MU B Xojie Oojiee paHHUX HcchenaoBanuid [11,
12]. Poccuiickuii (poHIOBBIN PBIHOK CUUTAET-
Csl Pa3BHBAIOIIMMCS, a TOpPryeMble Ha OHpxKe
MECTHBIE aKLUU IOJBEP>KEHbI CYIIECTBEHHO-
My CTPaHOBOMY PHUCKY. B cBfA3M C 3TuM, Kak u
y APYTHX CTpaH C Pa3BUBAIOIIUMCS PHIHKOM,
peruoHaNbHbIN (hakTop MpeodiasaeT B CBOEM
BIMSIHUM Ha JOXOJHOCTh AKTHBOB, a COB-
MECTHasgd JWHAMHKA aKIUi KOMIIAaHUH COOT-
BETCTBYIOIIETO CEKTOpa (0TpacieBoit hakTop)
JUIIB B HEKOTOPBIX CIIydasx CIOCOOHA 00b-
SCHUThb BapHalMIO JIOXOAHOCTH (clemyeT
UMETh B BUIY, UYTO MPHU pacyeTax MU3MEHEHUS
JTOXOAHOCTH AKTHUBOB H3MEPSUIUCh B JOJUIA-
pax CHIA, 4TO MOXET IPHUBECTH K HEKOTO-
POMY 3aBBIIICHUIO PETHOHATLHOTO AP eKTa).

Hapsiny ¢ rno0ansHbIME (pIIyKTyauusiMu
Ha MHPOBOM DBIHKE, OTPACJICBBIMUA TEHJICHIIH-
MU M Pa3IMYHBIMU MAaKpPOAKOHOMHYECKUMU
(akTopaMu CyIIECTBYET MHOKECTBO T'€OIOJHU-
THUYECKUX (DaKTOPOB, KOTOPBIE XYKE MOIIAI0T-
Csl KOJIMYECTBEHHOM OLIEHKE, HO NP 3TOM OKa-

30BaHHE (DMHAHCOBBIX aKTHBOB, OCOOCHHO IS
KOMIIaHWH B SHEPIE€TUUECKOM CEKTOPE.

Ecnmu oOpaTuThCcsi K MOJENN TUCKOHTH-
pOBaHMsI JIEHEKHBIX MOTOKOB KakK K 0a30BOit
MOJIETIM pacyeTa CIpaBeAJIMBON CTOMMOCTH
(MHAHCOBOTO aKTHBA, MOKHO OTMETUTH, YTO
T€OMOJIMTUIECKUE COOBITUSI CIIOCOOHBI 3aTpPO-
HYTh KXY MEPEMEHHYIO B MOJEIH, MPH
3TOM TPSIMOE BO3JICUCTBUE T€OMOIUTHYECKO-
ro COOBITUSI Ha CHPABEIMBYIO CTOUMOCTH
akTuBa OyJeT 3aKIYaTrbCcsi B HM3MCHEHHH
puck-npemun. Tak, B uccienosanuu Ilacropa
n Bepone3u [13] usyuaercs cBsA3b MEXIY
pPa3IMYHBIMH  TOJIMTUKO-DKOHOMUYECKUMU
MEpPOIPHUATHIMH U TIPeMuei 3a puck ais Gu-
HAHCOBBIX aKTUBOB. TpaauIlMOHHO TIpE/Ioa-
raercs, YTO U3BMEHEHUE PUCK-TIPEMUU JIOJKHO
MIPOUCXOUTH TOJILKO B OTBET Ha SKOHOMMYE-
CKHE COOBITHSA, T.K. OHH BIUSIOT HAa Oymymiue
JICHE)KHbIE TIOTOKM KOMIIAHUN WJIM KOMIIO-
HEHTBI CTaBKH IUCKOHTHpoBaHus. Crenosa-
TEIHHO, TOJTUTHYECKHUE COOBITHSI MOTYT UMETh
JUIIb KOCBEHHOE BIUSHUE (TIOCKOJBKY IMpH-
HSATBIE MEPBI MOTYT 3aTPOHYThH JICHEKHBIC T10-
TOKM KOMIIAHWH, YPOBEHb HHOISAIUU, YpPO-
BEHb O€3pHUCKOBOW cTaBku M mp.). OnmHako
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Y4EHbIE NPOaHAIN3UPOBAIN U3MEHEHMS CTO-
UMOCTH aKIUI B OTBET HA pa3jIU4YHbIE IOJIU-
TUYECKHE HOBOCTH M OOHAPYKHUIIU, YTO TIOJIH-
TUYECKasi HEONPEJECICHHOCTh Ha CaMOM JIeJie
IpearoiaracT MpeMHIO 3a PUCK, KOTOpas He
3aBUCUT OT MPEMHUU 3a PUCK, 00yCIOBICHHON
UCKJTIOUUTENIFHO 3KOHOMUYECKUMHU (hakTopa-
mu. B cBoeit monenu Ilacrop u Beponesu
OOBSICHWIN JaHHYIO PUCK-TIPEMUIO «HETpUsi-
THEM HEOIIPEACICHHOCTI (uncertainty
aversion). Ilpeamonaraercsi, 4To moJuTHYE-
CKUI PHUCK OTpa)kaeT HEONPEIEIIEHHOCTb OT-
HOCUTENIbHO Oyaymiero (B TOM 4HCIE BO3-
MO>KHOE, HO HENPEBUACHHOE BIMSHHUE IOCY-
JApCTBEHHOM IOJUTHKU HAa SKOHOMHKY), H,
KaK CJIEJICTBUE, «HE CKJIOHHBIE K HEoIpeje-
JICHHOCTW» HMHBECTOPHI TPEeOYIOT KOMIIEHCA-
LIMIO 32 JJOTIOJIHUTEJIbHBIN PUCK.

Takum oOpa3oM, 3KOHOMHUYECKOE 000C-
HOBAaHME IOJYYEHHBIX B XOJI¢ TEKYILEro HUc-
CIIEOBaHMsI CTaTHUCTUYECKUX PpE3YJIbTaTOB
MOJKET 3aKJIIOUaThCsl B TOM, UTO paccMmarpu-
BacMbIi B MOJIENIM PErHOHANbHBIN 3 (deKT,
CpeIy MPOYETO, TAKKE OTPAXKAET CTEIEHb He-
OIIPEAEIEHHOCTU (TEOMOIUTUYECKON U DKO-
HOMMYECKOH), MPHUCYLIYIO  POCCUHCKOMY
(OHOBOMY PBIHKY B IIEJIOM.

3akio4eHue

Ha mpumepe akuuii poCCHMCKUX KOM-
naHuii HepTerazoBoro cexTopa ObUIO Tpoje-
MOHCTPUPOBAHO, KaK aHalu3 (pakTOpOB IIEHO-
o0Opa3oBaHMs aKIUH KOMIAHWA MOXET OBITh
HayaT ¢ IOCTPOEHUsl KIACCHUYECKON pPHIHOY-
HOM MOJENN U 3aTEM YCOBEPILIEHCTBOBAH ITy-
TEM BHEAPEHUS B MOJENb PETMOHAIBHBIX U
OTpacJIeBbIX KOMIIOHEHTOB.

B pamkax maHHOTO HCCIENOBaHUS HE
paccMaTpuBaIMCh (PAKTOPBI, OTHOCAIIMECS
HENOCPEACTBEHHO K JEATEIBHOCTH CaMUX
KOMIIAHUH, a TaKXKe OTAEJIbHbIE MaKpPO3KOHO-
MUYECKHE U OTpacieBbIe MOKA3aTeNu, BIIUS-
IOLUE HA UX JESITENBHOCTh U, KaK CIEJCTBUE,
Ha PHIHOYHYIO CTOMMOCTb. JlaHHOE Hccieno-
BaHUe OBLIO TOCBSIIEHO AHAIM3Y arperupo-
BaHHBIX ()aKTOPOB, KOTOpbIE, KaK MpeAroia-
raercs, MO3BOJSIOT OTPa3UTh PHIHOYHBIE, pe-
TMOHAJIbHBIE U OTPACIEBbIE TEHACHIIUHU, a pe-
I'PECCUOHHBIN aHaIU3 IPOBOAMIICS HAa OCHOBE

JaHHBIX O JMHAMUKE COOTBETCTBYIOIIMX
(hOHTOBBIX MHICKCOB.

BbII0  BBIABIEHO, YTO pPErMOHAJIBHBIN
(axkTOp WrpaeT BaXHYIO POJIb B IIEHOOOpa3o0-
BAHUU AKLUH PACCMATPUBAEMBIX KOMIIAHUU U
B CBOEM BJIMSHHUM 3HAUYUTEIBHO MPEBOCXOIUT
otpaciieBoit 3¢ dexT. [pyrumu cinoBamu, pakT
MPUHAUIEKHOCTH KOMITAHUM K POCCHICKOMY
(boHIOBOMY DPBIHKY OoJjiee BaKeH B OOBSICHE-
HUM JOXOJHOCTH, 4eM OOIIEMHUpOBBIE OTpac-
JIeBble TEHJCHLUH, TIOCKOJIbKY TWHAMUKA TJIO-
OaJbHOTO OTPACIEBOr0 MH/IEKCA HE3HAYUTEIIb-
HO yJyumIaeT kauecTBo Mojenu. CyliecTBeH-
HOM CBSI3M MEXKIY NOXOOHOCTBIO KOMIIAHUM U
MHJIEKCOM IIUPOKOTO PhIHKA OOHAPYKUTh HE
yaloCh, YTO CBHICTEIBCTBYET O TOM, YTO
OJIMH-C€JIMHCTBEHHBI PBIHOYHBIM HHJIEKC HE
CHIOCOOEH OTpa3uTh MHOXKECTBO pa3sHOOOpa3-
HBIX PUCKOB, MPHUCYIIMX (DUHAHCOBBIM aKTH-
BaM, a KJIaCCHYECKasi PHIHOYHAS MOJIENb Tpe-
OyeT BHEPEHHS UHBIX IIEPEMEHHBIX.

B mpakTuke MeXIyHapOJHOrO TMOpPT-
(benbHOr0 MEHEIKMEHTa 3a4acTyl0 HCIIOJb-
3yeTcs ABYXCTYNEHYAThIM Mmoaxox K (opmu-
poBaHUIO TOPTQEns IeHHbIX Oymar: eciu
NOpPTQENbHBIA YIPABISIOMMNA CUYUTACT, YTO
IpaiiBEpOM JOXOJHOCTU TPEUMYILECTBEHHO
SBIISIIOTCSL OTpPAcieBble TEHICHLUHU, Ha Iep-
BOM 3Tare OyAeT OCyIIECTBISATLCS pacrpese-
JeHue noniell B mopTdene LEeHHBIX Oymar
MEXIy CEKTOpaMH SKOHOMHUKH, a 3aTeM, Ha
BTOpOM 3Tame, OyneT Hucrmonb3oBaH (yHna-
MEHTAJIbHBIN aHanu3 A BbIOOpa Haumboiee
NIPUBJICKATEIbHBIX BIOKEHUN Cpeld CEKTOpa.
Ecnu ke ynpaBiromuil UICXOAUT U3 NIPEIIIO-
JIOXKEHHUS, YTO JIOKAIbHBIE PHIHOYHBIE (haKTO-
PBl OKa3bIBAaIOT OOJIbIlIEE BIMSHUE HA JOXOJ-
HOCTh aKTHBOB, Ha IEPBOM 3Talle pacrpeje-
JSIOTCS JTOJIM IIEHHBIX Oymar B moptdene
MEX]Jy perMoHaMH M CTpaHaMH, U 3aTeM, Ha
BTOPOM 3Tare, OTOMpAIOTCS Hawiyyiue Oy-
Maru B Kaxaod crpane. Takum oOpas3om,
NIPEUIOKEHHAsT METOJIOJIOTHSL M TIOJTyYeHHBIE
B XOJIe¢ HCCIICZIOBAaHUS PE3YJIbTaThl MOTYT
OBITH MOJIE3HBI MOPT(HEIBHBIM YIIPABIISIOUIIM
Y YaCTHBIM HWHBECTOpaM B XOJ€ MPUHATHUS
WHBECTULIMOHHBIX PEIICHUM.
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ITpunoxxenne 1 — PerpeccroHHas CTaTUCTHKA PACCMOTPEHHBIX B UCCIIEN0BAaHUU MoJenen 1-3
JUTSL TOXOHOCTH aKIIMii KOMIIAaHUH HeTerazoBoro cexropa PO
3a iepuoj ¢ pespans 2010 r. mo centsiops 2022 1.

Koadd. Cr. t-cTar. P- R- Hopmup. Cr. F- Ne mo-
omuoka 3Ha4. | KBajapar R- ommoOka | Ha0m. oenu
KBapaT
ITAO «T"aznpom»
Y-nepeceuenue -0,0011 0,0085 | -0,1238 | 0,9016 0,1866 0,1811 0,1044 34,18 1
[ Rpwinka —r(f) | 1,1245 | 0,1923 | 5,8467 | 0,0000
Y-nepeceuenue 0,0026 | 0,0076 | 0,3488 | 0,7277 | 0,3589 0,3503 0,0930 | 41,43 24
[ Rpwinka —r(f) | 0,8996 | 0,1750 | 5,1409 | 0,0000
[ Rcexmopa — 1,1180 | 0,1773 | 6,3073 | 0,0000
Rpuvinka |
Y-nepeceuenue 0,0024 | 0,0050 | 0,4798 | 0,6321 0,7262 0,7225 0,0608 | 196,31 25

[ Rpvinka —r(f) | 09646 | 0,1123 | 8,5858 | 0,0000

[RPTC — Rpuinka ] | 1,2649 | 0,0741 | 17,0804 | 0,0000

Y-nepeceuenue 0,0037 | 0,0047 | 0,7833 | 0,4347 | 0,7549 0,7499 0,0577 | 150,88 3

[ Rpvinka —r(f) | 0,8805 | 0,1086 | 8,1088 | 0,0000

[RPTC — Rpuinka ] | 1,1563 | 0,0750 | 15,4083 | 0,0000

[ Rcexmopa — 0,4862 | 0,1174 | 4,1422 | 0,0001

Rpuvinka |

HAO «Jlykoiim»

Y-nepeceuenue 0,0010 | 0,0065 | 0,1600 | 0,8731 | 0,2562 0,2512 0,0797 | 51,31 1
[ Rpwinka —r(f) | 1,0520 | 0,1469 | 7,1632 | 0,0000

Y-nepeceuenue 0,0036 | 0,0060 | 0,5988 | 0,5502 | 0,3821 0,3737 0,0729 | 45,76 24
[ Rpvinka —r(f) | 0,8985 | 0,1372 | 6,5496 | 0,0000

[ Rcexmopa — 0,7632 | 0,1390 | 5,4919 | 0,0000

Rpuvinka |

Y-nepeceuenue 0,0036 | 0,0038 | 0,9488 | 0,3443 | 0,7426 0,7392 0,0470 | 213,53 25

[ Rpvinka —r(f) | 0,9308 | 0,0870 | 10,7008 | 0,0000

[RPTC — Rpuinka ] | 0,9590 | 0,0573 | 16,7258 | 0,0000

Y-nepeceuenue 0,0044 | 0,0037 1,1669 | 0,2451 | 0,7567 0,7518 0,0459 | 152,42 3

[ Rpvinka —r(f) | 0,8837 | 0,0864 | 10,2304 | 0,0000

[RPTC — Rpuinka ] | 0,8982 | 0,0597 | 15,0457 | 0,0000

[ Rcexmopa — 0,2724 0,0934 2,9176 | 0,0041

Rpuvinka |

ITAO «HoBatix»

Y-nepeceuenue 0,0090 0,0083 1,0820 | 0,2810 0,1817 0,1762 0,1025 33,08 1
[ Rpvinka —r(f) | 1,0862 0,1888 5,7519 | 0,0000

Y-nepeceuenue 0,0112 0,0081 1,3836 | 0,1686 0,2424 0,2322 0,0989 | 23,68 24
[ Rpvinka —r(f) | 0,9555 0,1862 5,1311 | 0,0000

[ Rcexmopa — 0,6498 0,1886 3,4451 | 0,0007

Rpuvinka |

Y-nepeceuenue 0,0120 0,0058 2,0692 | 0,0403 0,6074 0,6021 0,0712 | 114,51 2b

[ Rpvinka —r(f) | 09471 | 0,1317 | 7,1919 | 0,0000

[RPTC — Rpuinka ] | 1,0998 | 0,0868 | 12,6692 | 0,0000

Y-nepeceuenue 0,0122 | 0,0058 | 2,0843 | 0,0389 | 0,6078 0,5998 0,0714 | 75,95 3

[ Rpvinka —r(f) | 0,9375 | 0,1344 | 6,9732 | 0,0000

[RPTC — Rpuinka ] | 1,0874 | 0,0929 | 11,7030 | 0,0000

[ Rcexmopa — 0,0557 0,1453 0,3832 | 0,7021

Rpuvinka |

IHAO «PocHedTb»

Y-nepeceuenue 0,0008 0,0090 0,0895 | 0,9288 0,1758 0,1703 0,1110 31,79 1
[ Rpvinka —r(f) | 1,1536 0,2046 5,6383 | 0,0000

Y-nepeceuenue 0,0042 0,0083 0,5051 | 0,6142 0,3066 0,2972 0,1022 32,71 24
[ Rpvinka —r(f) | 0,9466 0,1923 4,9214 | 0,0000

[ Rcexmopa — 1,0290 0,1948 5,2820 | 0,0000

Rpuvinka |

Y-nepeceuenue 0,0042 0,0059 0,7154 | 04755 0,6529 0,6482 0,0723 | 139,20 2F

[ Rpvinka —r(f) | 0,9946 | 0,1337 | 7,4403 | 0,0000

[RPTC — Rpuinka ] | 1,2569 | 0,0881 | 14,2629 | 0,0000

Y-nepeceuenue 0,0053 | 0,0058 | 09113 | 0,3636 | 0,6694 0,6626 0,0708 | 99,21 3
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[ Rpwinka —r(f) | 0,9272 | 0,1333 | 6,9579 | 0,0000

[ RPTC — Rpwinka ] | 1,1698 | 0,0921 | 12,7015 | 0,0000

[ Rcexmopa — 0,3899 | 0,1441 | 2,7066 | 0,0076

Rpuvinka |

ITAO «CypryTt-

HedTeras»

Y-nepeceuenue -0,0036 | 0,0081 | -0,4405 | 0,6602 | 0,1775 0,1720 0,0997 | 32,15 1
[ Rpwinka —r(f) | 1,0416 | 0,1837 | 5,6702 | 0,0000

Y-nepeceuenue -0,0019 | 0,0080 | -0,2365 | 0,8133 | 0,2173 0,2068 0,0976 | 20,55 24
[ Rpwinka —r(f) | 0,9389 | 0,1836 | 5,1124 | 0,0000

[ Rcexmopa — 0,5107 | 0,1860 | 2,7453 | 0,0068

Rpuvinka |

Y-nepeceuenue -0,0007 | 0,0058 | -0,1265 | 0,8995 | 0,5904 0,5849 0,0706 | 106,68 25
[ Rpwinka —r(f) | 0,9087 | 0,1305 | 6,9625 | 0,0000

[ RPTC — Rpwinka ] | 1,0510 | 0,0860 | 12,2158 | 0,0000

Y-nepeceuenue -0,0009 | 0,0058 | -0,1597 | 0,8733 | 0,5911 0,5828 0,0708 | 70,85 3
[ Rpwinka —r(f) | 0,9212 | 0,1332 | 6,9165 | 0,0000

[ RPTC — Rpwinka ] | 1,0671 | 0,0921 | 11,5929 | 0,0000

[ Rcexmopa — -0,0724 | 0,1440 | -0,5028 | 0,6159

Rpuvinka |

IHAO «TaTHedTb»

Y-nepeceuenue 0,0035 | 0,0081 | 04264 | 0,6704 | 0,1802 0,1747 0,0998 | 32,75 1
[ Rpwinka —r(f) | 1,0519 | 0,1838 | 5,7231 | 0,0000

Y-nepeceuenue 0,0066 | 0,0074 | 0,8902 | 0,3748 | 0,3194 0,3102 0,0912 | 34,73 24
[ Rpwinka —r(f) | 0,8595 | 0,1716 | 5,0078 | 0,0000

[ Rcexmopa — 0,9566 | 0,1738 | 5,5027 | 0,0000

Rpuvinka |

Y-nepeceuenue 0,0067 | 0,0047 1,4326 | 0,1541 | 0,7267 0,7230 0,0578 | 196,76 25
[ Rpwinka —r(f) | 0,8987 | 0,1069 | 8,4106 | 0,0000

[ RPTC — Rpwinka ] | 1,2117 | 0,0704 | 17,2025 | 0,0000

Y-nepeceuenue 0,0077 | 0,0046 | 1,6625 | 0,0985 | 0,7417 0,7365 0,0564 | 140,72 3
[ Rpwinka —r(f) | 0,8407 | 0,1061 | 7,9240 | 0,0000

[ RPTC — Rpwinka ] | 1,1368 | 0,0733 | 15,5033 | 0,0000

[ Rcexmopa — 0,3355 | 0,1147 | 2,9256 | 0,0040

Rpuvinka |

HNupexc nedrera-

30BBIX KOMIIaHUI1

(MOEXOG)

Y-nepeceuenue 0,0005 | 0,0063 | 0,0869 | 0,9309 | 0,2719 0,2670 0,0771 55,64 1
[ Rpwinka —r(f) | 1,0590 | 0,1420 | 7,4595 | 0,0000

Y-nepeceuenue 0,0031 | 0,0057 | 0,5532 | 0,5810 | 04112 0,4032 0,0695 | 51,68 24
[ Rpwinka —r(f) | 0,9013 | 0,1308 | 6,8882 | 0,0000

[ Rcexmopa — 0,7842 | 0,1325 | 5,9167 | 0,0000

Rpuvinka |

Y-nepeceuenue 0,0035 | 0,0022 1,5596 | 0,1210 | 0,9101 0,9088 0,0272 | 748,79 25
[ Rpwinka —r(f) | 0,9234 | 0,0502 | 18,3787 | 0,0000

[ RPTC — Rpwinka ] | 1,0732 | 0,0331 | 32,4057 | 0,0000

Y-nepeceuenue 0,0041 | 0,0021 1,9364 | 0,0547 | 0,9202 0,9185 0,0257 | 564,70 3
[ Rpwinka —r(f) | 0,8844 | 0,0484 | 18,2916 | 0,0000

[ RPTC — Rpwinka ] | 1,0229 | 0,0334 | 30,6115 | 0,0000

[ Rcexmopa — 0,2253 | 0,0523 | 4,3109 | 0,0000

Rpuvinka |
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AHHOTAIHSA

AxmyansHocms. IxoHomuyeckue cyov-
eKmbl 8ce20a 00beOUHSIOMCsL 6 CUCMEMbL NO
MeppUmMopUaIbHOMY UTU NPOU3BOOCHBEHHOM)
npunyuny. Ilymes Kk opmuposanuro OusHec-
aKocucmem omuacmu 00yClo8NeH oYuppos-
KOl OOIbUUX MACCUBO8 OAHHBIX, A MAKICe No-
s6/1IeHUeM NepedosvblX UHCMPYMEHMO8 AHAIU-
MUKU, KOMOopbvle NO360J8I0M KOMNAHUSIM JIyY-
e NOHUMAMb CE0UX KIUEHMO8 U obecneyu-
8arOM KOHKYPEHMOCHOCOOHOe NO3UYUOHUPO-
sanue Ha pvinke. CompyoHU4ecmeo npeonpu-
AMULL U OPeaHU3AYULL PA3HBIX Chep IKOHOMUKU
u IT-mexnonozuti oxazanoce 3HO02EHHOU Uep-
MOou U OOHOU U3 ee CAMbBIX CUNbHBIX CHOPOH 8
VCI08UAX 27100ATbHOU KOHKYPEHYUU.

Cmpykmypa/memooonocusa/nooxoo.
AxmyanvHocms  OAHHO20 UCCIE008AHUSL  CO-
cmoum 8 paccMOmpeHuu CMmpyKmypHuIX ac-
NeKmo8 U aHaluze UMerue20css Onblima pas-
PpPabomku u 6HeOpeHUsi IKOCUCIEM MOP208bl-
MU U PUHAHCOBBIMU KOMRAHUAMU O] 0becne-
YeHUsl KOHKYPEHMOCNOCOOH020 NO3UYUOHUPO-
8aHUSL MPAOUYUOHHBIX KOMUAHUU 68 MEeKYUWUX
peanusix nocpeocmeom Gopmuposanus yugp-
POBbIX ODUBHEC-IKOCUCHIEM 8 PeUOHE.

Pe3ynomamel. B cmamve o6ochosano,
umo nocieoHue OOCMudCeHUs 6 obaacmu
sHedpenusi B2B noszeonsiom npeonpusmusim
VCKOpUMb  OUHAMUKY Ou3Heca, OO0HAKO 3Mmu
peuleHus 6ce euje 02paHuyenbl 0OHOU Yenou-
KOl CO30aHUsi CMOUMOCMU, 6 0OHOU OusHec-
obnacmu u 00bIYHO MedNHCOY CMAMUYHBIM
Habopom yyacmuukos. B pesyromame uccre-
008anUsl cOeNlaH 8bl800, YMO 8 MEKVUUX YCIlo-

8UAX OU3HeC-9KOCUCmeMa — MO UHMeZPayusl
OusHec-cpedvl ¢ NPOSPAMMHOL CPedol, 8 KO-
MOpOoU MO2Yym pazpadamuléamvcs U UCNONb30-
8amuvcs  OU3HeC-NPUNIONHCEHUs, 0CoDblL  Npo-
yecc meppumopuanrbHulX UHHOSAYuUL, obeche-
yuBaeMblll Hanuduem Yugpposou 3K0CUCmeMmbl.

Buoieoo. Ha ocnose npogedennozo uc-
cnedosanus chopmuposansvl ciedyrouue Gul-
800bl: UMOObI YCNEUIHO YUACmMB08ams 6 OU3-
Hec-aKocucmeme, MpaoUyuOHHbIM NpPeonpu-
AMUAM 4ACMO He0OX00UMO UBMEHUMb C80e
npeocmaeienue o KiueHme u cnocod 83aumo-
oeticmsusi ¢ Hum. Coepemennas ghopma 6us-
Hec-dKocucmemsbl npeocmasisiem cobol YHuU-
KANbHYIO  CaMOOP2AHUSYIOWYIOCA  CUCTEMY,
OCHOBAHHYIO HA (PYHOAMEHMANLHBIX NPUHYU-
nax, cnocoOHyl0 aHAIU3UPOBAMb 6eCb NpPO-
yecc 63aumooelcmeus OuzHec-Cmpykmyp 8
Hepaspbl6HOM eOUHCmEe.

Knrwuesvie cnosa: sxocucmema, Kop-
nopayuu, yugposuzayus, UHHOBAYUU.

M.V. Mikhailyuk

DIGITAL BUSINESS ECOSYSTEMS
OF THE REGION:
THE COMPLEXITIES
OF DEVELOPMENT

Annotation

Economic entities always come together
in systems along territorial or production lines.
The path to the formation of business ecosys-
tems is partly due to the digitization of large
amounts of data, as well as the emergence of
advanced analytical tools that allow companies
to better understand their customers and pro-
vide a competitive positioning in the market.
Collaboration between businesses and organi-
zations across industries and IT has proven to
be an endogenous feature and one of its great-
est strengths in the face of global competition.

The relevance of this study is to consid-
er the structural aspects and analyze the ex-
isting experience in the development and im-
plementation of ecosystems by trading and
financial companies to ensure the competitive
positioning of traditional companies in the
current realities, through the formation of
digital business ecosystems in the region.
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The paper substantiates that recent ad-
vances in B2B adoption allow enterprises to
accelerate business dynamics, but these solu-
tions are still limited to one value chain, in one
business area, and usually between a static set
of actors. The study concludes that in the cur-
rent environment, the business ecosystem is the
integration of the business environment with the
software environment in which business appli-
cations can be developed and used; a particular
process of territorial innovation enabled by the
presence of a digital ecosystem.

Based on the research conducted, the
following conclusions are formed: in order to
successfully participate in the business eco-
system, traditional enterprises often need to
change their view of the customer and the
way they interact with them. The modern form
of business ecosystem is a unique self-
organizing system based on fundamental
principles, capable of analyzing the whole
process of interaction of business structures
in an inseparable unity.

Keywords: ecosystem, corporations,
digitalization, innovation.

Beenenune

DKoHOMUYECKHE CyOBEKTHI Beernia 00b-
EIMHSIOTCS. B CUCTEMBI 110 TEPPUTOPHAIBHO-
My WM TPOU3BOJCTBEHHOMY NpHUHIMITY. B
3aBHCUMOCTH OT PHIHOYHOM MpPUBJIEKATEIHHO-
CTH JIOKAIM3aLUsl MPEANPHUITUNH U OpraHu3a-
uuit  popmupyeTr CoOoTBETCTBYOImMUE HH(ppa-
CTPYKTYpHI [3]. B coBpeMeHHOM MUpE KOHKY-
peHTHas OoppOa CTpaH, PETMOHOB, KOMIAHUN
3a JMJEPCTBO MEPEXOIUT B HOBBIA (hopmaT —
mudpoBoit [2]. B omHO# sKOCHMCTEME MOTYT
pa3BUBATHCS a0COIIOTHO HE CBS3aHHBIE MEX-
ny coboit HU 1o cdepe NesATENbHOCTH, HU TI0
PErMOHy pa3MeIIeHus] NPeANpHUsITHS U Opra-
Huzanuu. Ho nux o0beauuser o0mas 3agada —
ONTUMH3AIMS CBsI3U OHM3HEeca ¢ moTpeduTe-
nem. KpynHblii OM3HEC TOTOB KEpTBOBAThH Te-
Kylleil MmpuOBLIbIO B IOJIB3Y POCTa KIHEHT-
CKOW 0a3pl. DKOHOMHKAa TaKuUX IPOEKTOB
OOBIYHO HETIPO3padyHa, HO KOHEYHOMY IOTpe-
ourtemo Bcerga ynoOHO TOJIB30BATHCS pas-
HBIMU YCIIyTaMHd, B T.4. (UHAHCOBBIMH, a
TaKXke Mpuodperars ToBapsl o ogHoMy ID u
NoJIy4yaTh TOAJIEPKKY B eauHoM call-center.
HmenHo Takasi KoJutabopanus 1 JTOKaTu3aIus

no eauHsiM 1D mo3Bosisier roBOpUTh O BOC-
TpeOOBaHHOCTH Halero oduiecTsa B GOpMH-
POBaHUM HOBBIX MH(PACTPYKTYp B BHIE OU3-
Hec-3KocucTeM [9].

CornacHo uccnenoBanuro MHcTuTyTa CTa-
TUCTMKA  BhICHIell  IIKOJBI ~ SKOHOMUKH,
HAMOOJBIINI YIETbHBIA BEC BIOKCHUN B UHHO-
BaIMy ¥ IU(POBHU3AIMIO OCYILIECTBIISIOT OaHKH,
u b 9% — NPOMBINUICHHBIE KOMIIAHUU M
8,6% — KOMITaHWUH, 3aHUMAIOLIHECS] TEIIEKOMMY-
HUKaUMsAMU. Poccuiickue MpOMBIIUIEHHBIE KOP-
MOPAIMH TOJNBKO MPUXOMAAT K TIOHUMAHUIO, YTO
0e3 BHEJpEHUs] MHHOBAIMK B OMimKaiIieit mep-
CIIEKTHBE KOMIIAHUSI MOXET CTaTh HEKOHKYPCH-
TOCTIOCOOHON Ha pbiHKE. [losToMy OGONBIIMH-
CTBO POCCHHCKHX OpraHH3aluii HauMHaeT (op-
MHpPOBATh COOCTBEHHbIE OM3HEC-IKOCHCTEMBI, a
HEKOTOpBIE YXOIT TOJ €IWHBIA OpeH COB-
MecTHO ¢ OankoM. HamOolee n3BecTHBIC Ha ce-
TONHAIIHUN JEHb SKocHUcTeMbl — X5 Retail
Group, Ozon, «SIuaekcy», Tinkoff, Coep u VK.

Ilytb  k  ¢opmupoBaHui0  OH3HEC-
HKOCHUCTEM OTYACTH 00YCIIOBJIEH OLU(POBKOI
OOJIBIIMX MAacCCHBOB JAHHBIX, a TaK)Ke IOSB-
JICHUEM TEPEIOBBIX WHCTPYMEHTOB aHAIIUTH-
KM, KOTOPBIC TMO3BOJISIFOT KOMITAHUSM JTyYIIle
IMOHUMAaTh CBOUX KJIHUEHTOB M 00CCIICUUBAIOT
KOHKYPEHTOCTIOCOOHOE  MO3UIIMOHUPOBAHHE
Ha pBIHKE, a TaKke BO3MOXKHOCTH Oecrmperie-
JCHTHO TEePCOHATM3UPOBATh MPOIYKT JUIS
KOHEYHOT'O TOTpeOuTes.

OCHOBHBIMU CBSI3YIOIIMMH JJIEMEHTAMHU
CO3JIaHHBIX OH3HEC-DKOCHUCTEM  SIBJISIOTCS
MOJMUCKHA ¥ TPOTPAMMBI JIOSUTBHOCTH, a TaK-
’K€ TOJIOCOBBIE IMOMOIIHHMKUA. Ho Oa3ucHas
JIOKAIMsl TMPOUCXOIUT TIO0 BEPTUKATU BOKPYT
OCHOBHOTO OW3HEca: 3/I0pOBbE, MUTAHUE, PU-
HAHCBI, YCIYTH JOCTABKH, IOKYNKH OHJIAHH U
T.0. W, ecin npoaHaiu3supoBarh NEUCTBYIO-
mpe OW3HEC-DKOCHCTEMBI Ha POCCHICKOM
PBIHKE B 3aBUCUMOCTH OT 3HAYUMOCTHU CEPBU-
COB, Mbl YBUIHMM, YTO TPAHHIIBI MEKIY OaH-
KOBCKMMH U HEOAQHKOBCKMMHU 3KOCHCTEMaMHU
pa3MbIBatOTCsA. bu3HEC-3KOCHCTEMBI TO3BO-
JSIOT TPEANPUATHSIM W OpPraHHU3aIMsIM, HE
HUMEIOIIUM JJOCTATOYHBIX PECYPCOB, MOTYYaTh
noctyn K 0a3e JaHHBIX W Pa3BUBATh HOBBIC
KOMIIETEHIIMH, YTO CO3/[aeT pSI MPEeuMy-
IIECTB IS Pa3BUTHUS KaK OTACIBLHON KOMIIa-
HHM CHUCTEMBI, TAK M BCEH IKOCHCTEMBI B Iic-
nom. Takum oOpa3om, JIOKaIU3aIuUs y9acTHU-
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KOB HMHHOBALIMOHHBIX IPOLIECCOB Pa3HBIX
chep AEATENBHOCTH BIMSIET HAa PHIHOYHYIO
3G (HEeKTUBHOCTh JIEATEIBHOCTH CUCTEMBl H
YPOBEHb BHEIPEHUS] SKOCUCTEMBI B MACCHI,
YTO MPUBOAMUT K COOPY M HAKOIUICHUIO WH-
¢dbopMaruu B 6a3bl TAaHHBIX IS BEACHUS MH-
HOBAIIMOHHOM AESITEIBbHOCTU. DTO MO3BOJISIET
KOMITaHUSIM OCTaBaThCs KOHKYPEHTOCHOCO0-
HBIMHM B KpaTKOCPOYHOM IepcrnekTuse. B pe-
3yJlbTaTe MBIl UMEEeM HOTPEeOHOCTh B paspa-
0OTKE PKOHOMMYECKOM, COLHMAJILHOM, 3KOJO-
TMYECKOW M (PMHAHCOBOW TOJIMTHUKU BHYTPH
KOpIOpalMy ¢ LENbI0 KOOPAMHALMU Pa3HbIX
cdep IesITeTbHOCTH ISl TOCTHKEHUSI SKOHO-
MHUYECKOT0 pOCTa U YCTOMUMBOTO Pa3BUTHSIL.

TexHomornueckne BBI3OBBI  JOJIKHBI
ObITh 00BEIMHEHBI C OOIIECTBEHHBIMH IPO-
o6nemamu. [Tosromy onHON M3 0coOEHHOCTEH
SKOHOMHKH, OCHOBAaHHOW Ha 3HAHMSX, SBIIS-
€TCsl  pacTylllee COTPYAHHYECTBO  MEKIY
MPEANPUATUIMH, SKOHOMHUYECKMMHM M COLM-
aJIbHBIMU areHTaMH, JUIsl TOTO YTOOBI Ipesyia-
raTb MHHOBALMOHHBIE YCIYTU U NPOAYKTHI, a
TaK¥xKe y4acTBOBaTh B Hay4yHO-
HCCIIEIOBATENIbCKON JI€ATEIBHOCTH B «OJHO
okHO». COTpyIHUYECTBO MPEANPUATHI U Op-
raHuzauuii pasuHeix cdep skoHomuku u IT-
TEXHOJIOTMH OKa3aJIOCh DHJIOT€HHOU 4epTOU U
OJIHOM M3 €€ CaMbIX CHJIBHBIX CTOPOH B yCIIO-
BUSIX INI00aTbHOM KOHKYPEHIIHH.

Metononorus

OCHOBBIBasACh Ha CYILIECTBYIOIIUX 3KO-
CUCTEMAaX B DKOHOMHUKE CTpaHbl, B JTaHHOU
CTaTb€ MbI HCCJIENYEM IPEUMYIIECTBA H
CIIO)KHOCTH Da3BUTUSL OH3HEC-IKOCHUCTEM B
pEeruoHe U MPOAHATU3UPYEM OCOOCHHOCTH MX
(dbopMHpOBaHUS 10 TEPPUTOPHATILHOMY MpU-
3HaKy. B uccienoBanuu, Hapsaay ¢ Kiaccuye-
CKMMH HAay4YHBIMU METOJAaMHU (aHAJIU3, CUHTE3
U CpaBHEHHUE), IOCTYJIHPYETCd HKOHOMHUKA
npeanpusTis B 1udpoBoil TpaHchopmanuu.
MBI OCHOBBIBa€MCsl Ha TEOPUH, YTO B LUPPO-
BOI OM3HEC-DKOCUCTEME TPOSBISIOTCS HOBBIE
CTPYKTYpHbIE BEPTHKAJIH, OTIIMYHBIE OT Kjlac-
CHUYECKON CTPYKTYphI IPEATIPUATHS.

Ha ocHOBe TpaguIMOHHBIX METOJOB
CPaBHUTEIBHOIO M CUCTEMATHUYECKOrO aHaJIu-
3a, KJIACTepU3alMM, IMPOTUBOIOCTABICHUS MU
0000IIEHNST B HUCCIIEIOBAHUM AHATH3UPYIOTCS
paboThl Bemymux wuccienopareneid EBpomsl,

aKTyaJbHbIE IPOLECCHl COBPEMEHHOW 3KOHO-
MUKH, B TOM YHCJI€ pErMOHANIbHAS CTIeHU(HKA.
Oocyxnenne
Peanmzamuss 1MpoOBOHl  IKOCHUCTEMBI
JOJDKHA TOAJIEPKUBATH KOHKPETHBIM JUHA-
MHYECKHUI CLEHApHIl, B KOTOPOM KIIFOUEBYIO
pOJIb HWIrpAlOT JAMHAMUYECKUE arperanud M
HBOJIIOIMK  Ou3Hec-yciyr. JleWCTBUTENBHO,
nocjaeIHue JOCTHXKEHHS B 00JacTu BHEIpe-
Hus B2B no3BOJNAIOT NpeanpusTUsSM YCKO-
pPUTH AMHAMHUKY OM3HEcCa, OJHAKO ATH perle-
HUS BCE €Ill€ OIpaHHUYEHBbl, T.K. OCHOBOH ap-
XUTeKTypbsl Business to Business sBisercs
MOAJEPKKA OAHOM LENOYKU CO3JaHUsl CTOM-
MOCTH, B OHOH OM3HEC-00JIaCTH U OOBIYHO
MEXJy CTaTUYHBIM HaOOpOM Yy4YacCTHHUKOB. B
ITHX CIy4yasxX B LIENIOYKE MIOCTABOK €CTh OAMH
XO035IMH, KOTOPBIM 4acTO SIBJIIETCS KOMIIaHUs,
BIIaJictoNas 3Tou 1ernoykou [5]. M ata kom-
[IaHus, KOTopas ABJIAETCS KOpHopauuei,
UMEET BO3MOXKHOCTh HaBSI3bIBaThb CBOM CTaH-
IapThl s BCEX YYAaCTHMKOB OwW3Hec-
HKOCHUCTEMBI, YTO HPUBOIUT K HEI(P(HEKTUB-
HOMY B3aUMOJICHCTBUIO U OTCYTCTBUIO pe-
aJIbHOTO BUCHUS MPO0JIeM B KOPIIOPAIHH.
Jlokanuzauus U OOBEIMHEHUE KOMIIa-
HUH U3 pasHbIX cep, Oe3yCIOBHO, CO3AIOT
HOBBIE MH(OPMALMOHHBIE MOTOKA U HOBBIE
HaIpaBJI€HUsl IJisi KYJbTYPHOTO U 3KOHOMH-
4ecKoro oOMeHa, OJHAKO €CJIM MPEeIMEThl U
(UHAHCHI JIETKO MEPEeMEIaloTCs U3 OJHOU
TOYKM MHpa B APYTyH0, TO C KOHEUHBIM IO-
TpeOieHueM 1ieno o0CcTouT mHaue. Jpyrumu
clIoBaMHM, «WH(pOpMalMs U TOBapbl INepemMe-
LIAIOTCSL M PaCIPOCTPAHSIIOTCS IO HOBBIM Ka-
HaJlaM ¥ JOCTUIalOT HOBBIX TEPPUTOPHIL, B TO
BpeMs Kak JEKOIAMpOBaHUE 3TOi HHpopma-
UM U EHHOCTh 3THX TOBAapOB NMPUOOPETAIOT
Oosee y3Koe 3HAYCHHE M WHTETPUPYIOTCS B
YK€ CYUIECTBYIOIIME MECTHBIE 3HAaHUSA H
KyabTypy» [Morgan, 1997] [7, 8].
CoumanbHbIi KarmuTai, KOTOPEIM 00Jaia-
€T KaXIbll YeOBEK M MpepHsATHE, IO0Ka
HEKOJIM(PUIMPOBAaHHBIE LICHHOCTH, TIO3TOMY €My
TpyJIHEE MUTPUPOBATh U MEPEHOCUTH U3 OJHOTO
pervoHa B pyroui. Tem He MEHee 3TU AKTHBbI
KU3HEHHO BAXKHBI JUISI MECTHBIX MHHOBALIMH, a
TaKKE HA YPOBHE OTEJILHOTO MPEAIPHSATHSL.
Takum 06pa3zoM, MbI TIOHUMAaeM, 4TO B Te-
KYyIIUX YCJIOBUSIX OM3HEC-3KOCHCTEMa — 3TO HH-
Terparysi OU3HeC-Cpe/Ibl ¢ IPOrPAMMHOM CPeIOi,
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B KOTOPOW MOTYT pa3padaThIBaThCs U HUCIIONB30-
BaThCsl OM3HEC-TIPUIIOKEHHS; OCOOBIN Iporiece
TepPUTOPUATIGHBIX HMHHOBALMK, —oOecrieynBae-
MBI HAJTMYMEM IH(POBOM SKOCUCTEMBI.

[udpoBsie OU3HEC-3KOCUCTEMBI MOTYT
OBITH pealm30BaHbl B PErHOHAX C OYCHb pas-
HBIMH COIIMAJbHO-SKOHOMHUYECKUMH U HH-
(bpacTpyKTypHBIMH XapaKTePUCTHKAMH.
«IIpocTpaHCTBEHHBIM H3MEPEHHEM 3KOHOMHU-
YECKMX M COLMAIBHBIX IPOLECCOB HEMHOTO
IpeHeOperaioT B MOJIb3Y BHICHHS, B KOTOPOM
TEXHOJIOTUH MOTYT Pa3BHBAaTh HOBbIE MOJIEIIN
Ou3Heca M COLMAIBHOTO B3aUMOJICHCTBHS, HE
3aBUCAIIME OT NEPBOHAYAIBHBIX IPOCTPaH-
CTBEHHBIX U3MepeHuit» [1].

B sTOoM mpouecce co3maHus U pacnpo-
CTpaHEHHsI MECTHBIX 3HAHUHA U YKpEIUICHHS
COTPYZHUYECTBA PEUIAIONIYI0O POJIb HUIPAIOT
peruoHaNbHbIe KaTalu3aTopbl — MECTHBIE
YYaCTHHUKH, KOTOPBIM II03BOJICHO IIOJI30-
BaThCSl JaHHBIMU CUCTEMaMHU JJIsl 00JIerYeHUs
U YCKOpEHHUs Tpoliecca BHEIPEHUs OusHec-
HKOCHUCTEMBI B peruoHe. PernoHaibHbIe 1IEH-
Tpbl palbOTalOT HaJ CO3JaHHEM aTtMochepsl
B3aMMHOTO JIOBEpHUs JJIsl MPOABMKEHUS IMOJI-
XoAa IM(POBON SKOCHCTEMBI HAa MecTax M
KOHKPETHOTO HCHOJIb30BAHUS TEXHOJIOTHYE-
cKoii cpeabl. IMEHHO pernoHanbHble KaTallu-
3aTOpBl B3aUMOJICHCTBYIOT C MPEANPUATUIMHI
U OpraHu3alMsIM{, KOOPAUHHPYS HUX IpO-
rpamMMbl 00y4eHUs!, IOJAEPKMBasi UX TEXHU-
YECKHE CUCTEMBI U KOHTPOIUPYS UX JIeATelb-
HocTh. Ilepen perMoHaJbHBIMU LIEHTPaMHU
TaKXe CTOUT HECKOJIBKO OCHOBHBIX 3aj1au:

® BOBJICYCHHE MECTHBIX MPEIIPUATHIA

MaJioro U CpeHero OusHeca;
® [10]I7Iep>KKa TEXHOJIOTHYECKOTO pa3Bu-
THUS CUCTEMBI;

® 1anTalys K MECTHBIM NOTPEOHOCTAM;

® pa3BUTHE aTMOC(EpbI IOBEpHs y KITMEHTA.

PernonanbHelii LEHTpP, T.H. KaTaJlu3a-
TOp, SABJSIETCS OJHUM U3 KIIIOUEBBIX HHCTUTY-
TOB, KOTOPBIA JIOJDKEH 00eCHeunuTh Ycmex
BHEApEHUS LU(PPOBON OM3HEC-DKOCUCTEMBI.

OrmpeneneHue K1acTepoB W/UIH OTpaciei,
B KOTOPBIX HEOOXOIMMO Pa3BHBATHCS U HA4aTh
co3zianue OM3HEC-9KOCHCTEMBI, — 3TO KITI0YEBOM
mar sl perroHajbHOro LeHTtpa. Hekoropbie
OTpAaCIIM U CEKTOpa PacCMaTPHBAIOTCSI KaK KpH-
THYECKH BayKHBIE JUIs1 Oy yIIEero peruoHa u mo-
3TOMY MOTYT MOTpPeOOBaTh IEPBOOYEPETHOTO

BHMMaHus. OnpeneneHue IBIKYIIUX CHI U
(aKTopoB BIMSHUS, KOTOpbIE OYyIyT CHOCOO-
CTBOBAaTh NPHHATUIO M PACHpPOCTPAHEHUIO KOH-
LEMu B cooOIIecTBe, OyaeT OCHOBOW ISt
onpeseseHus aapa OU3HEC-3KOCHCTEMBI.

Takue B3aumopeiicTBus OusHeca B
CTPYKTYypE SKOCHUCTEMbI CO3Jal0T MHOTOTIpaH-
HBIE ceTeBbIe 3(D(EKTHI ¢ BO3MOKHOCTBIO BHUP-
TYaJIbHOTO B3aUMOJICHCTBHS CTPYKTYpBI, UTO B
COBOKYITHOCTH (hOopMHpYET B3aUMOBBITOJTHOE
COTPYAHHYECTBO YYACTHUKOB, @ TAaKXe CO3/1a-
10T CBO€OOpa3HbIi (PUIIbTP, MO3BOJIIOMIUI CO-
XpPaHUTh LIEHHOCTh B3aUMOJICHCTBUS KaXIIOTO
OuzHeca BHyTpu cuctemsl [11, 12]. Takum 00-
pasoMm, ¢dopma OM3HEC-I9KOCHCTEMBI TPE/ICTaB-
JsieT co0Oi BECh CIIEKTP B3aWMOOTHOILCHUHA,
CKJIQ/IBIBAIOIMXCS B PEATBHOM COBPEMEHHOU
NpaKTUKe OM3HEeca W ero mapTHepoB. B To ke
BpeMsI OHa MPEJACTABISAET COOOH YHHUKAIbHYIO
CaMOOPTaHM3YIOLIYIOCS CUCTEMY, OCHOBAaHHYIO
Ha (pyHIaMEHTANBHBIX PUHIIMIIAX, CIIOCOOHYIO
AHAIM3UPOBATh BECH IPOLIECC B3aUMOACHCTBUS
On3HEC-CTPYKTYp B HEPA3phIBHOM €IMHCTBE.

B3aumopeicTBus, B CBOIO 04EPEAb, MO-
r'yT ObITh OpOPMIICHBI B BUJE OJITOCPOUYHBIX
MapTHEPCKUX COTJIALICHUH, pa3NuIHbIX (HopM
JOTOBOpa  KYIUTU-TIPOJAXKH, B  KOTOPBIX
YYaCTHUKHM  TPHUICPKHUBAIOTCI  OCHOBHBIX
NPUHIUIIOB  B3aMMOBBITOJHBIX OTHOIICHUH
IIPU COTPYAHUYECTBE.

PesyabraTsl

YroObl yCIIeHO y4acTBOBAaTh B OM3HEC-
HKOCHCTEME, TPAJAUIMOHHBIM TPEINPUATHIM
94acTO HEOOXOAMMO HM3MEHHUTh CBOE IPEICTaB-
JICHUE O KJIMEHTE M CIoco0 B3aMMOJCUCTBUS C
HUM. OHM OOJIbIIIE HE OTPAaHUYEHBI MIPETOCTaB-
JICHUEM YCIIYT B paMKaX UCTOPUYECKHX TPAHHIL
CBOEH OTPACIM U MOT'YT BBINTH 3a UX MpEAEb
1 00CITy’KUBATh KIMEHTOB Ha MPOTSHKEHUU BCeE-
ro myTtu kimenTta u ero ID B sxocucreme.

IlockonpKy ~ HEBO3MOXKHO  3apaHee
OIIpPENICIUTh BCE HEoOXonuMmble (DYHKIHO-
HaJIbHBIE MOJEIH, KOTOpPbIC SBISIFOTCS CIIOXK-
HBIMH, KOMIUIEKCHBIMM U TIOCTOSIHHO MEHS-
IOUIMMHUCS, YYaCTHUKH OH3HEC-3KOCHCTEM
JOJDKHBL  OBITH CBOOOJTHBI B ONpEACTICHUH,
nyONMKalMU U UCIIOJIB30BAHUU JTIOOBIX MOJIe-
Jei, KOTOpble OHH CYMTAIOT aJeKBATHBIMU
s cBoero OwsHeca. bmaromaps moxaxony,
OCHOBAaHHOMY Ha MOJEIHPOBAHUHU, OU3HEC-
MOJIEJI MOTYT OBITh NMPeoOpa30BaHbl U OTOO-
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pakeHbl B MOJEIH, CIeHU(pHUUHBIC Ul IJIaT-
¢dbopMbI, 06€3 BMEIIATEIHCTBA MOJIB30BATEIS.
Kaxxaplii CTpyKTYypHBIII KOMIIOHEHT JI€LIEH-
Tpanu3oBaH. TakoW MOAXOJA MMOTEHUHAIBHO
MIO3BOJISIET SKOCUCTEME OBITh CAMOBOCCTAHAB-
JMBAIOILEHCS M TEepeXUBaTh TEXHUYECKHUE U
ceTeBble cOOU.

Takum oOpa3om, OuzHec-IKOCHCTEMA
obecrnieunBaeT OoJiee YCTOMUYMBBIA SKOHOMUYE-
CKHI pOCT M 0oJiee BBICOKYIO KOHKYPEHTOCIO-
COOHOCTb KOMITAaHWH B TPEJICTABICHHOM DPEru-
oHe. IlosBnsIOTCS HOBBIE BO3MOYKHOCTH B3au-
MOJICHCTBUSI C TMOJb30BATENIEM U KOHEYHBIM
NoTpeOuTeNeM, ONTUMM3ALHS JIOTHCTHYECKUX
1 (pUHAHCOBBIX TIOTOKOB.

B pesynprare u3MeHsETCS CTPYKTypa
yhnpaBieHus, TpeOyromas HWHHOBAIIMOHHBIX
npeoOpasoBanuii. Takum obOpa3zom, wuHpoOp-
MaIysi CTAHOBUTCSI aKTUBOM, KOTOPBIN BIHSET
Ha 3¢ (exkTuBHOCTH OU3HECA.

YeMm Ooibllie MapTHEPOB B €AMHOM CeTH
U 9KOCHCTEME, TeM YMHEE OHa CTaHOBHTCH,
TaK KaK MAallMHHBIC aJTOPUTMBI MO3BOJISIOT
pacro3HaBaTh 3aKOHOMEPHOCTH, CTPOUTH MO-
JIeTd U TeHepUpOBaTh peKOMeHIaIuu. B ko-
HEYHOM HWTOTE HCIIOJIb30BaHUE LU(PPOBBIX
TEXHOJIOTUH TOKa eIle MPUBOAUT K IMOBBIIIE-
HUIO TPOM3BOIUTENBHOCTH TpyJa, TaK Kak
BpeMsi, HE0OX0IMMOE ISl IPOU3BOJICTBEHHBIX
MIPOIIECCOB, 3HAUUTEILHO COKpAIAeTCs, CHU-
KAIOTCs TPOM3BOJCTBEHHBIE 3aTPAThl U YHEP-
rozarparbl Ha HM3TOTOBJCHHE MPOIYKLIWH, a
CJIEZIOBATENIbHO, B CPEIHECPOYHOM MepCrHeK-
TUBE JIOJKHA CHIDKATHCS LIEHA MTPEI0KEHUSI.

Kak Obuto m3nmoskeHo BbIIIe, (HOpMHUPO-
BaHne d(¢eKkTuBHOW 1MPpOBO  Ou3HEC-
HKOCHUCTEMBl HEOTJAEIUMO OT YCTOHYHUBOTO
pa3Butus peruona. OCHOBOW KOHKYpPEHTOCTIO-
COOHOCTH pEeruoHa SBISICTCS HaJIU4YHE Pa3BHU-
TBIX OHM3HEC-9KOCHCTEM, KOTOpBIE CHOCO0-
CTBYIOT JIBI)KEHHMIO KaluTajla M PECypCOB,
HaNpaBJICHHBIX HA CO3/aHUE CBS3CH MEXIY
HSKOHOMUYECKUMH CyOBEKTaMH, OpPHUEHTHPO-
BaHHBIMM Ha TEXHOJIOTHYECKOE pa3BUTHE U
KOMMEPLMAIM3ALMI0 WHHOBaUMW. Tpagunu-
OHHO  CTPyKTYpy  1mdpoBoii  OuzHec-
HKOCHUCTEMBl  MPEJCTABIAIOT  CIEYIOIINE
CYOBEKTBI: KOPIOPALUK M Majble Mpearpus-
THUSI TOPTOBJIM U TEIEKOMMYHHUKAIMH, (PUHTEX-
kommanud u ap. HeoOxomumo He 3a0bIBaTh,
YTO TOCYJAPCTBO TAKXKE SIBISCTCA ONHUM M3

AKTUBHBIX YYaCTHUKOB 3KocucreM. [aBHOU
3ajayeil rocyaapctBa A (OPMHUPOBAHUS
OM3HEC-IKOCUCTEM SIBJISIETCSl CO3JIaHUE ONTHU-
MaJIbHBIX YCJIOBUH U CTUMYJIMPOBAHUE MIPUTO-
Ka OHM3HeC-MHBECTHUIMHA. 3ajaya CO3JaHUs
UQPpPOBOI OM3HEC-IKOCUCTEMBbI PETrHOHa 3a-
KJIFOYaeTCss B CO3JaHUM YCIIOBHH Uil aBTO-
HOMHOT'O Pa3BUTHSI KOHOMHKH pPErMoHa WIIU
OTpacIy.

Opna 13 OCHOBHBIX MpobieM hopMUpPO-
BaHUs LU(PPOBOI OU3HEC-3KOCUCTEMBI PETHO-
Ha 3aKJII0YaeTcs B TOM, YTO 3TOT IMpPOIECC HE
MOKeT ObITh OBICTpBIM. IIpu 3TOM B IIpouecce
dbopMupoBaHus OU3HEC-IKOCUCTEMBI MaJjio
IIIAHCOB HAa YCKOPEHHBIM POCT, TaK KakK 3TO
CJIOJKHBIM, HEJIUHEHHBIM, BHYTPEHHE IPOTH-
BOpeuuBblii mporecc. [IonbITKH MCKYyCCTBEH-
HO YCKOPHTH IPOIECC MOTYT MPHUBECTH K Ka-
tactpode. [TosTomy kaxnmas mudposas Ouz-
HEC-IKOCHCTEMA — 3TO €lIe U YHUKAIbHAs Op-
raHu3alus, UMeroIas ooIe XapakTepucTu-
KH, TIO KOTOPbIM MOXXHO CpaBHHMBATh Mapa-
METpBl TpOrpecca 3THX CHCTEM, KOTOPYIO
HE00X01MMO (HOPMUPOBATH IO CYIIECTBY.

3amyckasi 9KOCHCTEMY, TpaIUIMOHHBIC
NPEANPUATHS OXKUAAIOT TPUPOCTa JI0XOAa U
KJIMEHTOB, CUMUTAs], YTO MPOCTHIX, HHTYUTHBHO
MIOHSATHBIX KJIMEHTY IIaroB, Harpumep 100aB-
JICHWE HECKOJIbKUX YMHBIX (DYHKUHUH WM TIPH-
JIOKEHUS Ha CBOW BEO-CAlT MIIH MOJIKIIOUCHHE
poboTa ¢ MPOCTHIMU (YHKIUSIMHU, TOCTATOYHO.
Opnnako 310 ommbouHoe MHeHue. KimeHTh
MOTy TONpoOOBaTh TOJB30BATHCS HOBBIMHU
GYHKIMSIMU B MIPUIOKEHUH U Ha CaiTe, eciu
3TO HE MPUBOJIUT K YIOPOXKAHHIO €ro UTepa-
UM, HO, €CIM TPWIOKEHHWE HE YNPOCTUIO
CXEMY B3aHMOJICHCTBUS KIIMEHTA C TpEeAIpHUs-
THEM, MOXXHO CUUTATh, YTO BJIOKEHUSI B MHHO-
BaIlM KOMITaHKUEH OBbUIN CIIENIaHbI BITYCTYIO.

Ha mnponecc ¢opmupoBanust OuzHec-
HKOCHUCTEMBl PErHMOHA BIMSACT «MHOXKECTBO
pa3IUUHBIX (AKTOPOB, XapaKTEPHBIX JJISI KOH-
KpPETHOTO PEruoHa, TakuxX Kak: reorpaduue-
CKOE€ TMIOJIOXKEHUE, HAJIUYME M JIOCTYIHOCTb
MPUPOJIHBIX PECYPCOB, CTPYKTYpa SKOHOMUKHU
U OpraHu3auus JeATeIbHOCTH OM3Heca, CTOM-
MOCTb U JTOCTYIHOCTb 3HEPIHH, TPYIOBbIE pe-
CYpCHI U T.J. DTO IPUBOJUT K TOMY, YTO pa3-
HBIC PETHOHBI MOSABISIOTCS B PA3HBIX MOAETISIX
skocuctem» [10]. Hapsimy ¢ atum nmgpoBbie
HKOCUCTEMBI SIBIISIIOTCSA TPEIMETOM MOMAEIH-
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pOBaHUs, OCOOEHHO €CIIM OHM SIBJIIOTCS HE-
JUHEWHBIMH, T.K. Mbl HUMEEM BO3MOXKHOCTh
OIIPEICTNTh €IUHYI0 Oa3UCHYIO MOJENb, OT-
pa’KarOLIyI0 OCHOBHBIE XApPaKTEPUCTHKHU THU-
MOBOM cymiecTByOmEeH 3¢(heKTHBHON 3KOoCH-
cTeMbl. Pa3nuuHble 2JIEMEHTHI MOJEIU HHHO-
BAI[MOHHOTO Pa3BUTHA OW3HEC-IKOCHUCTEMBI
JOJDKHBI OBITH TECHO CBSI3aHBI MEXIY COOOH,
YTO MpEAIoJaraeT Mporecc MOCTOSHHOrO 00-
MEHa Pa3IMYHBIMH MMOTOKaMHU (MH(pOpMAaIEH,
pecypcamu, ¢unancamu). Kaxnaprii saeMeHT
HKOCUCTEMBl HEOOXOIUMO IETHTh Ha IMOJCH-
CTEMBI Pa3HOTO YPOBHS, YTOOBI ONTUMH3HPO-
BaTh PEIICHUS OTAEIbHBIX JOKAIbHbIX 3a7a4.

B 3aBucuMocTH OT NPOMBILUIEHHBIX
KOpHopauuii, 5KOCUCTEMBI IPEACTABIAIOT CO-
00l clenylomuii ypoBeHb 3BOIIOIUOHHOTO
pa3BUTHs SKOHOMHKH. B Ou3Hec-akocucteme
COTPYJHUYECTBO YUYACTHUKOB XapaKTEpHU3Y-
eTcs TIpexe Bcero Oosiee TECHBIM B3aUMO-
NEICTBUEM B NPOCTPAHCTBE CO3/AaHUS CTOM-
MOCTH, OCHOBAaHHBIM Ha aKTUBHOM HCIIOJIb30-
BaHUM LHU(POBBIX TEXHOJOTHM, YaCTO B BHUJE
w1aThopM U MHHOBAIIMOHHOTO MPOrPaMMHO-
ro obecrieueHust AJs yNpaBJICHUs] OTACIbHBI-
MU WIM KOMaHIHBIMH (YHKIHMAMH B PaMKax
OpraHu3aIMH WIH OM3HEC-DKOCUCTEMBI.

BriBoaBI

busHec-3kocucremMa — 3TO HMHTErpauys
Ou3Hec-cpebl ¢ MPOrpaMMHOM Cpenoii, B KO-
TOPOH MOTYT pa3palaThIBaThCS U HUCIIOJB30-
BaThCsl OM3HEC-TIPHIIOKEHUS; 0COOBIN MpoIiecc
TEPPUTOPHATBHBIX MHHOBAIMM, oOecrieunBae-
MBIi HATMYHEM HU(PPOBOM SKOCUCTEMBI.

IIponiecc BHeApeHUs! MU(POBBIX IKOCH-
CTEM B KOHTEKCTE BBILIEU3JI0KEHHOI'O MOXKHO
MIOHMMAaTh Kak 3aJady IepeBoja Ipolecca
pa3pabOTKK U HCIIOJIb30BAHUS TEXHOJIOTHYE-
CKOH cpenbl B pa3jMyYHbIE MECTHBIE YCJIOBHUS
U MakCHMH3allMM €ro IOTEHIMajJa B IUIaHE
SKOHOMHYECKOTO DPA3BUTHS, YJIYUIIEHHUS CO-
LMAIbHOIO KaluTajla, paclpoCTpaHEHUs] WH-
HoBauuii. Kpome Toro, BHenpeHue OusHec-
9KOCUCTEMBI — 3TO CO3JIaHUE CETH, IPEAIoa-
raroliei akTHBU3aIMI0 MHOIOCTOPOHHETO CO-
TPYJHUYECTBA U BOBJICUCHHE PA3IMUYHBIX 3a-
HMHTEPECOBAHHBIX CTOPOH.

I'maBHBIM pe3ynabTaToM (YHKIIMOHHPO-
BaHUsI OM3HEC-3KOCHCTEMBl PETHOHA JOJHKHO
CTaTb YCTAHOBJIEHHUE CJIOKHBIX IKOHOMHUYE-
CKHX B3aUMOCBS3€H MEXIy pa3IMYHBIMU

3JIEMEHTaMU CUCTEMBl — TPaIUIMOHHBIMHU
OPEINpPUATHSIMA PETHOHA. DTHU OTHOIICHUS
JOJDKHBI OCHOBBIBATBCS HA TaKUX Ba)KHBIX
JJIEMEHTaX, KaK HMHHOBAIIMOHHOE Mpeanpu-
HUMATEIbCTBO, UCTOYHUKH (PMHAHCUPOBAHUS
u obmen uHpopmanwmein. s mpeomoneHus
U(POBOrO pa3pbiBa NPEANPHUATHIM HE00XO-
IMMO CJIEZIOBATh JIYYIIUM IPAKTUKaM KpyII-
HBIX Kopriopauuii B Poccuiickoit @enepanuu.
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AHHOTAIHSA

Leny.  Ilpeocmasnennas  cmamos
HAanpasieHa Ha Ucciedo8anue meopemuro-
UCMOPUYECKO20 Acnekma mexHono2uil 6es-
OMXO0OH020 NPOU3BOOCMBA, A MAKI’CE 0X8a-
mbl6aem 60nNpoCyl NEPCREKMUB UX PA3GUMUSL.

Cmpykmypa/memo00.:102us/nooxoo.
AxmyanvHocms O0AHHO20 UCCIE008AHUA CO-
cmoum 6 paccMOmpeHuu meopemuyecKux
ACNeKmos u aHaiuze UMeruje2ocs UCmopu-
yecko2o onvlma paspabomrKu U GHeOpPeHUs.
0e30MmX00HbIX  MeXHON02Ull, HeoOX0OUMbIX
0J1A CO30aHUsL IKOHOMUKYU 3AMKHYIMO20 YUKIA,
onpeodensaemol Kak 9KOHOMUKA O6yoyuje2o, no-
cpeocmeom UCHONb308AHUA OOUWEHAYYHBIX U
CMamucmuyecKo2o mMemooos.

Pe3ynomameul. B cmamve o0b6ocHnogawo,
umo eneopenue NPUHYUNO8 Mooenu YuKiuie-
CKOU 9KOHOMUKU NPUBOOUM K IKOHOMUU MA-
MEPUATbHBIX Pecypcos, K YMeHbUleHUl0 00b-
ema ymunu3upo8aHHvlx Omx0008, a makice K
ONMUMU3AYUU BMOPUYHO UCHOIbIYEMbIX Md-
mepuanos 3a cuem Oonee ONUMenbHO20 YUKIA
@ynxyuonuposanus npooykyuu. Taxoice coe-
JIGH 861800 0 HEOOXOOUMOCU Pe2yIUPOBAHUS
0aHHO20 npoyecca 20Cy0apCmeom Ha MaKpo-
VpO8He, a HA MUKPOYPOBHE — UHMeSPaAyUU CU-
cmem KOPpHOpAmMuSHOU U COYUAIbHOU Omeem-
CMBEHHOCTU.

Opuzunanvnocme/3nauenue. Ha ocno-
8e NPOBEOEHHO20 UCCNeO08AHUL CHOPMUPO-
8aHbL BbIBOOL U NOLONCEHUS, PEATUZAYUSL KO-
mopuix 6yoem cnocoo6cmeosams pa3eUMuUI0
MANOOMXOOHbIX U OE30MXOOHbIX  NPOU3-
800cma 6 oaudicatiuiem Oyoyuem, Ymo no3eo-
UM 0Cyuwecmeums NOCMeneHHulll nepexoo K
UHHOBAYUOHHOU MOOeIU PA36Uumus. HAyuo-
HAbHOU SKOHOMUKUL.

Kntwouesvie cnosa:  manoomxoowvle
mexHonoeuy,  6e30mxoouvle  MexHOI02Ul,
Hauryywue OOCMYNnHvle MeXHONA0UU, YUKIU-
yecKkas dKOHOMUKA, NPUHYUNBL YUKIUYECKOU
IKOHOMUKU, UHHOBAYUU, HAYUOHATLHASL UHHO-
8AYUOHHAS cUCTeMA.

S.G. Tyaglov, N.S. Mitin

THEORETICAL-HISTORICAL ASPECT
OF TECHNOLOGIES WASTE-FREE
PRODUCTION AND PROSPECTS
FOR THEIR DEVELOPMENT

Annotation

The presented article is aimed at studying
the theoretical and historical aspect of non-
waste production technologies, and also covers
the issues of their development prospects.

The relevance of this study lies in the
consideration of theoretical aspects and anal-
ysis of the existing historical experience in the
development and implementation of non-
waste technologies necessary to create a cir-
cular economy, defined as the "economy of
the future", through the use of general scien-
tific and statistical methods.

The article substantiates that the intro-
duction of the principles of the circular econ-
omy model leads to saving material resources,
reducing the volume of recycled waste, as well
as optimizing recycled materials due to a long-
er cycle of product operation. It is also con-
cluded that this process should be regulated by
the state at the macro level, and at the micro
level, the integration of systems of corporate
and social responsibility.

On the basis of the study, conclusions
and provisions have been formed, the imple-
mentation of which will contribute to the de-
velopment of low-waste and waste-free indus-
tries in the near future, which will allow for a
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gradual transition to an innovative model for
the development of the national economy.
Keywords: low-waste technologies, non-
waste technologies, best available technologies,
circular economy, principles of circular econ-
omy, innovations, national innovation system.

BBenenne

PasBuTre HaMOHAJIBHON U PETHOHAIb-
HbIX HWHHOBALIMOHHBIX CHCTEM I103BOJIMT
o0ecreynTh KOHLEHTPAIMIO YCHJIHH TOCy-
JApCTBEHHBIX OpPraHOB YIPABJIEHUS DPA3INy-
HBIX YPOBHEH, OpPraHM3alUil U IPEANPUATHN
IIPOU3BOJCTBEHHON WU HEIPOU3BOACTBEHHBIX
chep HApOOHOTO  XO3AHCTBA,  HAYYHO-
00pa3oBaTeNbHBIX U (PUHAHCOBO-KPEIUTHBIX
MHCTUTYTOB B HalpaBJICHUM peau3aluu I0-
JUTUKA MMIOPTO3aMEIICHUsI M 00ecredeHus
SKOHOMHUYECKOTO U TEXHOJIOTHYECKOTO MIPHO-
puTeTa CTpaHbl, OyJeT CrlocoOCTBOBATh BHE/-
PEHUIO JTOCTMKEHUN HAayKH M TEXHOJIOTUU B
pEaIbHYIO0 IIPAKTUKy B paMKaxX CTpaTeruit
U(POBU3AIMH, YKOJIOTH3AIMKA U HHIYCTpHa-
nu3anuu. B kadecTBe ONHONM M3 OCHOBHBIX
Lejaed pa3BUTHUS HALUMOHAJIBHOW WMHHOBALM-
OHHOW CHCTEMBI OTMEYEHO OOecrieueHHe Mo-
JNEpHU3ALMA TPOMBILIUIEHHBIX M arpomnpo-
MBILIUICHHBIX CyOBEKTOB XO3SHCTBOBAaHUS B
4acTH MX IEPexoJa Ha PeXUMbl MaJOOTXO[-
HOro U 0€30TX0JHOro mpou3BojacTBa. Co3na-
HUE U BHEJPEHUE TEXHOJOTMH TaKOro THUIMa
ABNSICTCS HEOOXOAMMBIM M 3((HEeKTUBHBIM
JIpaBEPOM CHUKEHUS SKOJIOTMYECKOro Bpeaa
BCEM JICTIOHUPYIOLIMM cpelaM (BO31yX, BOJa,
MOYBa) OT BEIOPOCOB M COPOCOB BPEIHBIX Be-
LIECTB B pe3yJbTaTe HEPALMOHAIBLHOIO HC-
MIOJIB30BAaHUsL PECYPCOB INPOU3BOACTBA U OT-
CYTCTBUSl NPUPOJOOXPAHHBIX ACUCTBUU JKO-
HOMUYECKUX  YYaCTHHUKOB  BOCIIPOU3BOJ-
CTBEHHOro Impouecca. Iloatomy craHoBUTCS
HEOOXOJUMBIM PACCMOTPETh TUHAMUKY pas-
BUTHUsSI OE30TXOJHOTO MPOM3BOJCTBA B HCTO-
pUYECKOM acleKTe U BBIABUTH CTpaTeruye-
CKHE OPHUEHTHUPBI €0 BHEIPEHUS B KOHTEKCTE
HOBEHIIEH pa3BUBAIOLLCHCS OTpPaciad UHIY-
CTPUAJIIBHOI'O CEKTOpa — LUKIUYECKOH DKO-
HOMMKH.

MeToabl 1 MaTepHUAJIbI

B kaudecTBe METOIOB UCCIIEOBAHMS BbI-
CTYIIaeT palMOHAJIbHOE COYETaHUE CTATUCTH-
YeCKUX NPUEMOB M OOIICHAYUYHBIX (aHaAIuU3,

CUHTE3, UHIYKIUS U EAYKIHUs) METO/IOB aHa-
JOTUA U UCTOPHUYECKOTO aHaim3a (heHoMeHa
0€30TXOHOT0 W MaJOOTXOJHOIO IPOU3BOJI-
CTBa, 4YTO HAIpPABIEHO Ha OOOCHOBAaHUE W
(dbopMyIupoBaHUE 3aKOHOMEPHOCTEH HMX pas-
BUTHS B YaCTH WX HMHTErpallMd B HAI[MOHAJIb-
HYI0 U B PETHOHAJIbHbIE MHHOBALIMOHHBIE CH-
crembl. THpOpManmoHHO-dMIIprIecKas 6asa
COJICPKHUT HAYYHBIE MyOIUKAIMH 10 BOIIPOCAM
LUMKIMYECKOM SKOHOMUKHA M TOCIEIHUM JI0-
CTIDKEHHSIM YYEHBIX B YaCTH Pa3BUTHUS 0€30T-
XOZHOT'O U MaJIOOTXOAHOTO ITPOU3BO/CTBA.

OO0cy:xneHne u pe3yJbTaThl

CoBpeMeHHBIE NTOXO0/IbI K OIPEETICHUIO
MAJIOOTXOJHBIX U O€30TXOMHBIX TEXHOJIOTHH
BBIICJISIFOT UX KaK OTHOCAIIMECS K COBOKYITHO-
CTM HAWIy4YlIMX JOCTYNHBIX TEXHOJIOTUH
(HAT), xoropwle, Ha Hall B3IJISAA, MOXHO
OTPENICIUTh KaK «TEXHOJIOTUM M OpraHu3alu-
OHHBIE MEpPONpPHSTUS,, KOTOPBIE IO3BOJISIIOT
CBECTH K MHUHHUMYMY BO3JCUCTBUE HA OKpYXka-
IOLLYIO Cpely B LIEJIOM U OCYILECTBICHUE KOTO-
peIX He TpebyeT upe3MepHbIX 3arpar» [l1].
®opmupyroress HTJl Ha ocHOBE HMeronmxcs
COBPEMEHHBIX PE3YyJbTATOB HAYKU U TEXHUKU U
HAWJIy4lIero COYETaHUsI KPUTEPHUEB HOCTHKE-
HUS LIeJIEW OXpaHbl OKPY’KAIOILIEH Cpelbl U UH-
HOBAIIMOHHOT'O Pa3BUTHUS SKOHOMUKH.

be3oTxoaHbpIe TEXHOIOTUH MOKHO OXa-
pakTepu30BaTh KaKk COBOKYITHOCTb IIPOLIECCOB
TEXHOJIOTMYECKOTO THUIIA, peaju3alus KOTo-
pBIX o0ecreynBaeT KOMILJIEKCHOE HCIOJIb30-
BaHHE CBIPhS NPH MHUHUMHU3AIHUU 0Opa3oBa-
HUS OTXOJOB M UX BOBJICYECHUE B XO35ii-
cTBeHHBIN 000poT [2]. Kak cinencrBue, 6€30T-
XOJIHYIO TEXHOJOTHI0O MOXKHO CUUTaTh HJIe-
aTbHOM MOJIENBIO0 MPOU3BOJACTBA, U pean3a-
Mg TaKOW MOJENM BO3MOXHA TOJBKO MpHU
HaJu4he OMNpPEIENIEHHOTO YPOBHS Pa3BUTHUSA
TEXHUYECKOI0 Mporpecca M 3KOHOMHUKHU HH-
HoBaronHoro tuma [3]. [Toaromy «3ddek-
TUBHOE pAa3BUTHE MEXAHU3Ma peau3aluu
HT/] BO3MOXXHO TOJIBKO B paMKaxX pa3BUBA-
FOIIMXCS MHHOBAITMOHHBIX CUCTEM» [4].

Ha mnpomexyTouHoM »3Tame pa3BUTHS
SKOHOMHMKHM IIpU TE€PEXOAE OT IPOU3BOJ-
CTBEHHBIX TEXHOJIOTH C 0Opa3oBaHHEM
OO0JIBIIIOTO KOJMYECTBA OTXOJOB K TEXHOJO-
rUsiM 0€30TXOHBIM BO3HHKAET BO3MOXKHOCTH
(GYHKIIMOHUPOBAHHSI MAJIOOTXOJHBIX TPOU3-
BOJICTBEHHBIX TE€XHOJIOTHWA. TE€XHOJIOTHUS MpO-
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M3BOJICTBA TAKOTO THUIA 00ECHeunBaeT MOIy-
YeHHE TOTOBOI'O MPOAYKTA C HE IOJHOCTBHIO
YTHWIN3UPYEMBIMU OTXOJaMU. ManooTxoaHast
TEXHOJIOTHSl HE MPUYMHSET CYIIECTBEHHOIO
BpEla OKpPYXAaKUIEH CpeAe M OCTAaTOYHBIN
HSKOHOMHUECKHUI YOBITOK MpH €€ pean3aluu
cocraBmsieT He Oonee 15% Bo3MOXKHOTO [5].

Peanuzanusi ManooTXogHOTo U 0€30T-
XOZHOTO TNPOU3BOACTBA O0YCJIOBJICHA CIIEY-
IOUIMMHU (PaKTOPaMH, TAKUMH KaK:

- HaJu4ue 3arps3HECHUN OKpYKaroulen
cpeabl, HanOOobIIast YaCTh KOTOPBIX SBISETCS
CIIEACTBUEM HEIOCTATOYHOI'O DPA3BUTHUS HH-
HOBAIIMOHHBIX TEXHOJOIMM M HEpalUOHAJb-
HOT'O MCIIOJIb30BaHMsI pECYpCOB IPOU3BOACTBA
U IOTpeOICHHS;

- TIOJIHAsl UM IOCTaTOYHO BBICOKAsl HE-
HCIOJIb30BAaHHOCTh OTXOJI0B IPOU3BOJICTBA U
noTpeOIeHus], IPUTOIHBIX JIJIsl BOBJICUCHHS B
XO3AWCTBEHHBII 000pOT;

- OTCYTCTBUE TEXHOJOTMH BBIICICHUS
[I0JIE3HON YacTH U3 OTXOAOB IIPOU3BOJCTBA U
noTpeOIeHns, MCIOIb3yEeMbIX B KadecTBE
BTOPUYHBIX IIPUPOJHBIX PECYPCOB.

ManooTxoHble 1 0€30TXO/IHBIE TEXHO-
JIOTUU BBICTYTNAIOT B KAYECTBE OCHOBBI DKOHO-
MUKU 3aMKHYTOTO IMKJIA, WIH, UHAYE, LIUKIIH-
YECKOM 3KOHOMUKHU. L{MKimyeckass SKOHOMHKaA
NPEJICTABIISICT COOO0M abTEpHATUBY KIlaccHye-
CKOM JIMHEMHOM KOHOMMKHM, B Ka4eCTBE IJIaB-
HOM LEJIM KOTOPOU BBICTYIIAET CXEMa «IIPOM3-
BOJICTBO — UCIIOJIb30BaHNE — YTHIIM3ALIUSD» [6)].

JIvHeiHbIE SKOHOMUKO-IIPOU3BOACTBEHHbBIE
MPOIIECCHl, OCHOBAHHbIE HAa TMpPHUHIMIE «Oepu —
MPOM3BOIM — BHIOpAChIBAiD», UCMIONB3YIOT KOHEU-
HBIE pe3epBbl U (POPMHUPYIOT 00pa3 >KU3HH, TPU
KOTOPOM TIOTPEOJISIIOTCS TIPOAYKTHI C OTrPaHH-
YEHHBIM CPOKOM CIy>KObl. Takue mpomykThl B
KOHEYHOM CYETE OKa3bIBAIOTCS Ha CBAIKAX WU
YHUUTOXKAFOTCSI HA MYCOPOC)KUTaTeIbHBIX 3aBO-
nax. B pesynprare B yCIOBUSIX Pa3BUTHS TEXHU-
YeCcKOro MPOrpecca U MOBBIIICHUs YPOBHS Onaro-
COCTOSIHUS HAaCEJIEHNS] MIMEET MECTO CTPEMMTEb-
HBIIl POCT KOJIMUECTBA OTXO/I0B IPOM3BOJICTBA U
notpelrieHus. YBenmdeHne o0beMa TBEPIbIX
KoMMyHaTbHBIX 0TX0710B (TKO) B ycnoBusx yp-
OaHM3AIMH MPUBEJIO M K YBEJIMYCHHIO TUIOIIAICH
CBAJIOK M COKPATHJIO KOJIMYECTBO OOIIECTBEHHBIX
MPOCTPAHCTB, B OCOOEHHOCTH B KpPYITHEHIINX
ropozax crpasbl. EsxerofHo B cTpaHe B cpeiHEM
npousBoautcst 400 kr TKO Ha onHOro 4enoexa.

OTxompl MOXKHO pPa3feiUTh Ha IUIACTHKOBBIE,
OyMaXkHble, CTEKIISTHHBIC, METaJUTMYECKUE, TeK-
CTWJIbHBIE, IEPEBSIHHBIE U IUILEBbIE. HekoTopble
Marepuainbl He jiomatores [7]. UMenHo mostomy
B CTpaHe cOOpaHbl MIJUTHAP/IBI TOHH OTXOZOB, U
MX KOJIMYECTBO IOCTOSIHHO PacTeT.

P® 3anmmaer cenpmoe MECTO B MHpE
0 IUIOIAaX CBaJIOK — 4 miH ra. Kax il ron
TEPPUTOpUS, 3aHATas MYCOPOM, BO3pPaCTaeT
Ha 10%. IIpu stom B Poccun aeiicTByeT oko-
70 15 ThIC. OPUIMATBEHBIX MYCOPHBIX CBAJIOK,
a YKCIJIO HEJETajbHbIX, M0 PA3HBIM JAHHBIM,
konebnercst ot 200 mo 1000. ITo konuyecTBY
CBAJIOK JINAUPYIOT MocCKoBcKasi, JIeHuHrpan-
ckas, Yensabunckas u CBepanoBckas o0iia-
ctu. [lna cpaBHeHus B cTpaHax EC ytuinsu-
pyercs 1o 60% orxonos [8]. CTpykTypa mpo-
[ecca YTWINM3alUUU OBITOBBIX OTXOJOB IO
CTpaHaMm MHUpa MPEJCTaBICHA HAa pUCYHKE 1.

Ecan paccmarpuBath OTXOABI MPOU3-
BOZICTBA B OTPACJIEBOM Pa3pese, TO JUAUPYIOT
HezpoaoObIBatone orpaciu. M3 orpomMHoro
KOJIMYECTBA MHUHEPAILHOIO ChIPhs, M3BIEKa-
€MOT0 U3-1oJ 3emiin, npumepHo 90% Tpanc-
dbopMupyercss B MPOMBIILICHHBIE OTXOJIBI.
Haubonee akTyanbHbIE JaHHbBIE IO OTXOJO0Te-
HEPUPYIOIIUM OTPACIsIM POMBILIUIEHHOCTH
noctynusl 3a 2019 rox [10] (puc. 2).

Ha ocHoBanum naHHBIX, MpeICTaBJICH-
HBIX Ha PHUCYHKE 2, MOXKHO CJielaTh BBIBOJ,
YTO MEHBILE BCEr0 OTXOJO0B I€HEPUPYET J10-
ObIua celpoi He(TH ¥ raza. Jta oTpacib Aaja
B 2019 r. 7,1 MJIH TOHH OTXOJIOB, U €€ JIOJIS B
o0ImIei MPOMBIIITICHHONW «OTXOJO0TCHEPAIIUN
cocrasmwia 0,1%. HaubGosnblllee KOJIMYECTBO
OTXOJIOB CT€HEpUpOBaJIa Takas OTPACIb, Kak
no6br4a yriast. O60beM OTXOJ0B 3TOW OTpaciu
noctur 5,2 MupA TOHH, Wik 67% OT o01iero
o0bema npousBeeHHbIX B 2019 1. 0TX0/10B.

Wness nmuknndeckol 3KOHOMHUKHA COCTOUT
B HCIIOJIb30BaHUM BO300HOBIISIEMBIX HCTOYHH-
KOB B KadeCTBE JIONOJHUTEIBHBIX PECYPCOB
IIPOM3BOACTBA, YTO B KOHEYHOM CHYETE I03BO-
JIMT OCYILIECTBUTH NIEPEXO/1 HA MOJHOCTHIO O€3-
OTXOJIHOE NPOU3BOACTBO. VHave mukiamueckas
HSKOHOMHKAa — 3TO CHUCTEMAa SKOHOMHMYECKOIO
TUIA, HALIEJICHHAS! HA HYJIEBBIC 3arpsi3HEHUS U
OTXOJIbl Ha TPOTSDKEHUM BCETO >KU3HEHHOTO
LMKJIa HUCIIONIb3YEMbIX MAaTEpUaTOB U MPOIYK-
TOB, OT JOOBIUM WX B OKpYKaromien cpene A0
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Pucynok 1 — Ctpykrypa npomuecca yruausanuu TKO no crpanam mupa, B %' [9]
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Pucynok 2 — CtpykTypa o6beMa CreHepHpPOBAHHBIX OTXO0/10B
10 OTpacisiM 95KOHOMHUKHU Poccuu B 2019 roxy (Mis TouH) 2 [10]

' CocraBnen mo wucrounmky: https:/magazine.neftegaz.ru/articles/ekologiya/536780-utilizatsiya-promyshlennykh-
otkhodov-v-rossii-i-v-mire-problemy-i-resheniya/?ysclid=19fu7t8nk 7373765886 (accessed 09/12/2022).

2 CocragieH o HCTOYHUKY: https://finexpertiza.ru/press-service/researches/2020/rekord-proizvodstv-
otkhod/?ysclid=191tikg9jj982173691 (nara obparenus 28.09.2022).
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[{uknuyeckoe, MHOIOKpaTHOE MCIIONb-
30BaHUE MaTepUabHBIX PECYPCOB IOJCKa3a-
HO caMmoi npuposoi [11]. B mpupoaubix 3xo-
cucTeMax IpOIECcChl O00pa3oBaHUs >KHUBOTO
BEIIECTBA U €r0 Pa3JIOKEHUs SBIAIOTCS Oa-
nmaHcupoBaHHBIMU. KpyrooGopor BerecTs,
KaK 3aMKHYTas CUCTEMa, OCYIIECTBISETCS B
pe3ysbTaTe TOro, 4TO OTXOABl OJHUX Opra-
HU3MOB BBICTYNAIOT B KauecTBe Cpelbl o0Ou-
TaHUsl OPraHU3MOB Jpyroro nopsaka. [Ipous-
BOAMTEID B paMKax LUKIMYECKON IKOHOMUKH
€Ill€ Ha JTare MPOEKTUPOBAHUS CO3AaBAEMOI0O
TOBapa JOJDKEH MOHUMAaTh, KakuM oOpa3oM
3TOT TOBap BMOCJIENCTBUU Oyaer mepepabdo-
tad. [Iponykr, co3gaBaemplii B paMKax LUK-
JIMYECKON SKOHOMMKH, AOJKEH CIY’KUTh JOJI-
ro, a MoTpeduTeNh IOMKEH MMETh BO3MOXK-
HOCTh HE NMPUOOPETATh €ro, a OpaTh B apeHIY.
Pa3symeercs, 3T0 Kacaercs NpOIyKTOB C JJIH-
TEJIbHBIM LIUKJIOM YKU3HHU.

ITpoBeneM uctopudeckuii 0030p MO BO-
npocaMm Oe3zoTxogHOro npousBojactea. C ce-
penuHbl XX Beka OOJBIIMHCTBO T'OCYIApCTB
MHUpa CTalIM yAEIATh NPUCTAIBHOE BHUMAaHHE
Croco0y MHOTOKPATHOTO U LHKINYECKOTO
UCIIOJIb30BaHUSl U3BECTHBIX  UYEJIOBEUYECTBY
MaTepUaIbHBIX pecypcoB. COBETCKUE yUEHBIE
B oOnactu xumuueckux Hayk W.B. IletpsiHOB-
CoxonoB u H.H. Cemenos B 1956 r. BepBeie
B MUpe c(POpMYyJIMPOBAIN KOHIETIHUIO Majo-
OTXOAHBIX M O€30TXOIHBIX TEXHOJIOTUH,
BKJTIOYAIOIIYIO B ¢€0sI MHOIOpa30BO€ HCIIOJIb-
30BaHME IIPUPOJHBIX PECYPCOB. BBIABUHYTHIN
UMH TEPMHH «0€30TXOJHAsi TEXHOJIOTHUS»
cTaj OBICTPO PACHPOCTPAHATCS 3a IpeAeIaMH
Cogerckoro Coro3a.

B 1974 r. ctpanst COB u HOrocnasus Ha
CBOEM IIEPBOM MEKIYHApOJHOM CHUMIIO3UYME
CTpaH couuanu3ma npuHsun «OOmyto pas-
BEPHYTYIO IIpOrpamMMmy COTpPYAHHMYECTBA Ha
nepuoz 10 1980 r. B o0macTu oxXpaHbl Cpesibl U
palMOHAILHOIO HCIOJIb30BaHUSl MPUPOIHBIX
pecypcoB». B 3TOM NOKyMEHTE B IIPAaKTH4e-
CKOM, SKOHOMHYECKOM M TEOPETUYECKOM ac-
MIEKTax BIIEPBbIE OBUIM PACCMOTPEHBI MpodIIe-
MBI pa3BUTHUS OE30TXOMHBIX TexHOJOTHH [12].
Ha ocHoBe mporpaMmsl ObUT YTBEpXKJIEH IIaH
YIPaBJICHUS UCCIEN0BAaHUAMHU B YaCTH OXPaHbI
OKpY’Karollel cpebl U BKIIOYEHUS B IIPOLECC
MIPOM3BOACTBA OE30TXOHBIX TEXHOJIOTHHA. A B
1976 1. MeXIOyHapOAHBIM CHMIO3MYM CTpaH

C3B B ropone JlpesneHe ObUT MOCBAIIEH 00-
CYXJICHUIO OTPAaHUYEHHI HA MYTH BHEIPEHHS
0€30TXOIHBIX M MAJIOOTXOJHBIX MPOU3BOJICTB
B TPAHUIIAX M3YYEHHS TEXHHUUYECKHUX, TEOPETH-
YEeCKUX U HKOHOMHYECKUX CBOWCTB TEXHOJIO-
M MaJOOTXOJHOTO M OE30TXOJHOTO THIIA.
Nmenno 3mech Obutu chopMyIupoBaHBI OC-
HOBHBIC HAlpaBJICHUS PA3BUTHUS MaJOOTXOJ-
HBIX M O€30TXOAHBIX TEXHOJOTHH M TPOU3-
BOJICTB, CPEIM KOTOPHIX HEOOXOJMMO KaK OC-
HOBHBIE BBIICINUTH CIEAYIOIINE, 8 IMEHHO:

- TIOCTPOCHHE MHBIX BHJOB IPOHM3BOJI-
CTBa TPAJAWIMOHHOW MPOAYKLUHU, YMEHbIIA-
IOUIMX KOJMYECTBO TEXHOJIOTUYECKUX ITUK-
JIOB, CO3JAIOIIMX 3HAYUTENBHBIH 00BEM OT-
XOJIOB;

- PacCCMOTpPEHHE OTXOJI0B IIPOU3BOACTBA B
Ka4eCTBE ChIPbsi BTOPHYHOT'O HCIIOIb30BAHHS;

- TIPOCKTHPOBKA M CO3JaHHE HOBBIX
YTUIM3AIMOHHBIX CXEM IPOH3BOJICTBEHHBIX
OTXOJIOB;

- BO3BEJICHHE KOMIUIEKCOB 3aMKHYTOMH
TEPPUTOPUATBHO-TIPON3BOCTBEHHON CTPYK-
TypBl MaT€pHaIbHO-CHIPbEBBIX MTOTOKOB M OT-
XOJIOB B HHX.

B 1977 r. B HorunckoM Hay4yHOM II€H-
tpe AH CCCP npouuta nepsas B CoBeTCKOM
Coroze koH(peEpeHIHS MO0 H3YYCHHIO 0€30T-
XOAHOTO TPOM3BOJCTBA M €ro Hay4HO-
TEXHUYECKHX OCHOB, Ha KOTOPOH BBIABHHYJIN
UCCIICZIOBAaHNE TPUOPUTETHBIX HalpaBICHUN
BKJIIOYCHHUSI HAYYHBIX PE3YJIbTATOB B MPOLIECC
IIPOM3BOJICTBA U TIOCTPOCHHUS MPOHU3BOJCTB
6e30TxonHOr0 THNa. Bece 3TO OTKpHUIO BO3-
MO>KHOCTh POCTa OOBEMOB INPOU3BOJCTBA B
paMKax BCEro HapoOJHOTO XO3SHCTBA, MOJHO-
ro 3aJeiiCTBOBAaHMS CBIPHEBBIX PECYPCOB,
YCIIO)KHEHHS TPOIIECCOB TEXHOJIOTUYECKOTO
TUIIA U B KOHEYHOM CYETE MOBBILICHUS YPOB-
HS1 OXpaHbl OKPY’KaIOIIEeH Cpebl.

B 1979 r. «B KeneBe Ha OOmeeBpo-
NIEIICKOM COBEIIaHUHU IO COTPYJHHYECTBY B
00JIaCTH OXpaHbl OKpYXarolled cpenbl Oblia
npuHsTa «Jlexkmapauuss 0 MajJOOTXOJHOM U
0€30TXO/IHOM TEXHOJIOTUU U HCIIOJIb30BAaHUH
OTXO0ZOB». B neknapamuu packpblBajiach
CYIIHOCTh TOHATHUS «0E30TXO/AHAs TEXHOJO-
rusi» [12]. B pamkax AaHHOTO NMOHATHS CYTb
TEXHOJIOTUI 0Ee30TXOAHOTO THMA O0YCIOBIH-
BaeTCsl BKJIIOYEHHEM B IMPAKTHYECKYIO Jiesi-
TEJBHOCTh CPEJCTB, 3HAHUM M METOMOB IS
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MOJIyYeHHUS PAIMOHAIBHOTO HCIIONb30BaHUS
MPUPOIHBIX PECYPCOB U SHEPTUU. DTOT IMPO-
[IECC B KOHEYHOM CYETe HalpaBJeH Ha OXpa-
HY OKpY)KaIOILIEH cpenbl YesloBeKa B yCIOBU-
X YZAOBJIETBOPEHUS €ro NOTPEOHOCTEH.

B 1984 r. B TamkeHTe npoimien cemu-
Hap EBponenckoi 3KOHOMUYECKOW KOMUCCHH
OOH 1o MamoOTXOJHOM TEXHOJIOTHH, KOTO-
pBlii TIepeopMyIHPOBall BBILICTIPUBEICHHOE
nonsatue. HeobxoaumocTs TpaHchopManuu
Obula OO0YCJIOBJIEHAa TEM, YTO MPOH3OILIO
HaKOIJICHUE KOJIMYEeCTBA 3HAHUH 00 OKpyKa-
IolIel cpeie M ypOBHE DPALMOHAIBHOTO HC-
MIOJIb30BAHUS TIPUPOIHBIX PECYPCOB. Y CIIOXK-
HWJIOCh U PELICHHE 33/1a4 MPAKTUYECKOTrO THU-
ma, CBS3aHHBIX C CO3JAHHEM M BBEACHUEM
0€30TXO/IHBIX MPOU3BOJICTB.

IIpu co3ganuu U (QYHKIIMOHUPOBAHUU
0€30TXOMHBIX TEXHOJIOTUH BO3HUKAET HEOO-
XOAMMOCTD PEIICHUS CIO0KHBIX TEXHOJIOTHYe-
CKUX, HKOHOMHYECKHUX U TMCHXOJIOTHYECKUX
3amad. TeM He MEHee MOXKHO BBIICIHUTH P
NPUHIUIIOB B3aWMOCBS3aHHOTO XapakTepa,
JIeKAIIUX B OCHOBE (DYHKIIMOHUPOBAHUS TEX-
HOJIOTHM Takoro Tuma. OJTO CJeXyIoIue
NPUHIUIBL «CUCTEMHOCTH, KOMIUIEKCHOCTH
UCTIOJIb30BAaHUSI PECYPCOB, LUKIMYHOCTH Ma-
TEpUATbHBIX TOTOKOB, OIpAaHUYEHHS BO3ICH-
CTBHSI MPOU3BOJICTBA HA OKPY’KAIOUIYIO TpU-
POJHYIO U COLHAJIBHYIO CpENy, PalldOHaNb-
HOW opraHuzanuu 0e30TXOJHOTO MPOHM3BOJI-
ctBa» [13]. PaccMoTpuM mux Gosee moapoOHO.
Tak, B COOTBETCTBUM C NPUHLIUIIOM CHCTEM-
HOCTH OTJEJIbHBIN TEXHOJIOTHYECKUM IIpoLece
JOJDKEH HW3y4YaThCsl KaK COCTAaBIIAIONIAS CHU-
CTeMbl JWHAMHYHOTO xapakrtepa. Ilpuyem
ClIeAyeT  YYMTHIBATH, YTO  JKOJIOro-
HKOHOMHUECKAsi CUCTEMa B CBOEH CTPYKType
KpOME€ MaTepHajJbHOrO MPOM3BOJCTBA IpE-
CTaBJICHA €IlI€ U TAKUMHU CTPYKTYPHBIMHU 3Jie-
MEHTaMH, KaK IPUPOJHAs Cpefa, a TaKxKe ue-
JIOBEK M ero cpena oburanus. Takum oOpa-
30M, 3TOT NPHUHLHUI MOAPA3yMEBAET B3aUMO-
CBSI3b TPOM3BOJICTBEHHBIX, COLHUAIBHBIX H
MPUPOIHBIX MPOIIECCOB.

[TpUHIUI KOMIUIEKCHOCTH HCIOJIb30Ba-
HUS PecypcoB TpeOyeT MOJIHOLEHHOTO 3a/1eH-
CTBOBaHHS IMOTEHIMANIa PECYpPCOB JHEpPreTu-
YECKOTr'0 XapakTepa, a TaKKe MaKCHUMaJIbHOTO
U3BJICUEHUS] BCEX COMYTCTBYIOLIMX 3JIEMEH-

TOB CBIpbsl, HAMEYEHHOI'0 K JAJILHEUILIEH Iie-
pepaboTke.

Peanuzanuss mpuHIUNA HHUKIXYHOCTH
MaTepHabHBIX TOTOKOB HMMEET IeJbio (op-
MHUpPOBaHHE B OTAEIBHBIX PErHOHaX, a B TO-
CIIEICTBUU U BO BCEH TeXHOCHEPHOU cpene
peryaupyeMoro U 0CO3HaHHOTO KPyroBOpOTa
BEIIECTB TEXHOTEHHOTO Xapakrepa. B pe-
3yJlbTaTe €ro peajiu3aliyd CTAaHOBUTCS BO3-
MO>KHBIM BBITYCK TMPOAYKIUH WHHOBAI[MOH-
HOTO THIIA, UCTIOJIb3YEMOW MMOBTOPHO, KOMOU-
HUPOBAHME U KOOTEpaIHsl Pa3IUUHBIX MTPOU3-
BOJICTB, a TaKXe CO3JaHHE TEePPUTOPHAIHLHO-
MIPOU3BOJICTBEHHBIX KOMIUIEKCOB C 3aKPBITHIM
IIUKJIOM TIepepabOTKU BBITyCKaeMOM B HX
paMKax IpOITyKIUH.

Cocrosinue 310pOBbsl HACEJICHHS, a TaK-
e BO3JlyXa, BOIBI U PEKPEAlIOHHBIX pecyp-
COB TOJIHOCTBIO 3aBHCUT OT NPHHLMUIA Orpa-
HUYCHHUS BO3ICUCTBHUS TPOU3BOJACTBA Ha
OKPYXAIOLIYI0 TMPHPOJHYI0 U COIHMAIbHYIO
cpeny. Ero BHenpeHwe HEOOXOOMMO JIOTOJI-
HATH 3()(HEKTUBHBIM 3KOJIOTHUYECKUM MOHHTO-
PUHIOM U HOPMHPOBAHHUEM 3KOJIOTHYECKOTO
TUMa. YTNPOYHEHHE TEHACHLUUH CTaOMIBHOTO
Pa3BUTHUS SKOJOTHYECKUX CTaHIAPTOB B MEpH-
O] YXYALICHUS KOJIOTUYECKOW OOCTaHOBKH B
CTpaHe ¥ B MHpPE B LIEJIOM, a TaKXKE YyBeJIn4de-
HHUE MHTepeca MoTpeduTeNieil K AKOJIOrnIecKU
YUCTON MPOIYKIMH BCe OoJble OyIyT MpOBO-
IIUPOBATh IIMPOKUN OXBAT CaMbIX Pa3HBIX BHU-
JIOB TIPOM3BOJCTBA M OTpacieil MpOMBIIILICH-
HOCTH B COOTBETCTBHM CO CTaHIapTaMHy,
HalpaBlICHHBIMU Ha 3alUTy OKpPY>KaloIien
cpenbl. [Ipu 3TOM HOKHBI paboTaTh HE TOJb-
KO (enepasbHble, HO M YacTHBIE HKOJIOTHYE-
CKHE CTaHIApThl, a TaKKe CHCTEMBI I00po-
BOJILHOH 9KOJIOTMYECKOH cepTH(UKAIIH.

W HakoHel, IPUHLUI PalMOHAIBLHON
OpraHuzanu 0e30TXOJHOTO MPOHU3BOJCTBA
IpearnoiaraeT MaKCHUMaJbHOE COKpAIIEeHUE
MaTepHATIOEMKOCTH, 3HEPrOEMKOCTH U TpY-
JOEMKOCTH TPOU3BOACTBEHHBIX MPOIIECCOB U
pPa3yMHOT0 HCIIOJIb30BaHUSI BCEX KOMIIOHEH-
TOB J10OBIBAEMOro M mepepadaThIBAa€MO ChI-
pbs. Ilpu 3TOM IPOU3BOACTBO ONTHMH3HPY-
€Tcs OJHOBPEMEHHO IO JHEPreTHYECKUM,
TEXHOJIOTUYECKUM, SKOHOMUYECKUM H IKOJIO-
TMYECKUM TapamMeTpaM, 4YTO 3HAYUTENIBbHO
CHIDKaeT BO3MOXKHOE HaHeceHue yuiepba
OKpY>Karolle NPUPOIHON Cpee.
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BHenpenue NpUHLIMIOB MOJEIH LIUK-
JIMYECKOM IKOHOMHKH CIIOCOOCTBYET MOIyde-
HUIO 3(QPEKTOB U BO3MOXKHOCTEH, KOTOPHIC
HalyT cBOE MpOsIBIIEHUE KaK B ee cdepe, Tak
U B c(hepe SKOJIOTUU U COLMATBHOM Pa3BUTUHU
obmectBa. Takumu s3¢ddexkramu B obnacTu
HSKOHOMHYECKOTO Pa3BUTHS SBISIOTCS: 3KO-
HOMUSI ITPOU3BOICTBEHHBIX 3aTpaT, CHU)KEHUE
pecypco3aBUCUMOCTH, BHEAPEHHE SKOHOMUKHU
COBMECTHOT'O HCIIOJIb30BAaHHUSI U B KOHEYHOM
CUeTe YBEIMYCHHE HKOHOMHUYECKOTO pPOCTa
[14]. B obnactu 3KOJIOTHUU 3TO: COKpAIIECHUE
00BEMOB 3arps3HEHUST OKPY)KAIOILIEH Cpenpbl,
HSKOHOMHSI MaTepHAIIbHBIX PECYPCOB, YBEIU-
YEeHUE TUIOAOPOAMS TOYBHI M CHIDKEHHE OT-
punaTenbHeIX BHEITHUX 3¢ ¢dekroB [15]. Uto
KacaeTcsl pa3BUTHUS OOIIECTBEHHOH c(hepsl, TO
BHE/IpEHHE Ha3BAaHHBIX MPUHIUIIOB JACT TOJI-
YOK K pa3BUTHIO TEXHUYECKOTO Iporpecca,
Oyzer crocoOCTBOBaTh CHMKEHHMIO MOpallb-
HOTO W3HOCA, YBEJIMUYEHHIO PaCIOaraéMoro
JI0X0/Ia YJICHOB OOIIECTBA, a TAK)KE IO3BOJIUT
OCYIIECTBUTh NEpPeXoJ K HOBOMY YPOBHIO
MOJIENIN Pa3BUTUSI HHHOBAIIMOHHOTO THUIIA.

3aki04eHue

Wtak, B pe3ynbraTe MPOBEIECHHOIO HC-
CIIEZIOBaHUSI ~ Ha  OCHOBE  TEOPETHUKO-
HCTOPUYECKOTO aHajM3a aBTOPAaMHU CTaThbU
c(OpMyIMpPOBaHBl BBIBOJABl U IIOJIOXKEHUS,
peanm3anusi KOTOPBIX OyJIeT COCOOCTBOBATH
Pa3BUTHIO MAaJIOOTXOJHBIX M 0E30TXOAHBIX
MIPOU3BOJICTB B ONMKaifiieM Oyayiem:

1. ManooTxoHble 1 OE30TXOAHbBIE TEX-
HOJIOTHM OTHOCATCS K KJaccy HAMITyUIINX
JOCTYITHBIX TEXHOJIOTUH, B OCHOBE KOTOPBIX
JeXKaT JOCTHKCHHS HAayKd W TEXHUKUA U
HAWJIy4IIero COYETaHWs KPUTEPHUEB JIOCTHU-
JKEHUsl LIeJIed OXpaHbl OKPYXKAIOLIEH Cpeisbl
IpU YCIOBHM HAIWYMs TEXHUYECKOW BO3-
MO>KHOCTH UX MPUMEHEHHUS.

2. TexHOJOTHMH MaJIOOTXOJHOTO U 0e3-
OTXOJHOTO THUIIA BBICTYNAIOT B KayecTBE OC-
HOBBI SKOHOMHUKHM 3aMKHYTOI'O IIMKJIA, WIIH,
HHaye, IUKINISCKON SKOHOMUKHU.

3. [uknuyeckas S5KOHOMUKA MOTyYHIIa
pa3BUTHE KaK OTBET Ha HEYCTOWYHMBYIO JIH-
HEIHYI0 SKOHOMHYECKYI0 CHUCTEMY IPOU3-
BOJICTBA M MOTPEOJICHNUs, U KaK CIEICTBHE €€
LEJIBIO SIBJISIETCS IPUBEICHUE CUCTEMBI «IIPO-
U3BOJICTBO — IOTpEOJICHHUE» B COOTBETCTBUE
TpeOOBAHUAM IKOJOTMYECKON YCTONIMBOCTH.

4. Kio4uoM K MOHUMAHHUIO CYLIHOCTH
[IUKIMYECKOH SKOHOMHUKHM BBICTyMaeT HeoO-
XOJUMOCTh MAaKCHMaJbHOTO HCIIOJIb30BAHUS
OTXOJOB OT MaTEPHUANIbHBIX IIOTOKOB, KOTO-
pbI€ IOCTYIAIOT U3 IPUPOABI B IIPOU3BOACTBO
IUIA TIOJyYEHHUS] TOBapOB, YAOBIETBOPSIOLINX
pacTtymue noTpeOHOCTH YeTI0BEeKa.

5. Teopernueckne M SKOHOMHYECKHE
acIeKTbl OE30TXOAHOTO MPOU3BOJCTBA Chop-
MHpOBAINCH B cepearHe XX BeKa B Pe3yJlb-
TaTe OLEHKHU ACATEIbHOCTH B OOJIACTH OKPY-
JKAIOLEH CcpeAbl U HCIIOIb30BAHUS IIPUPO-
HBIX PECYpPCOB pallOHAJIBHBIM 00pa3oM B
CCCP wu crpanax — unenax COB. B nacrtos-
IIUI [EpUO] BPEMEHH, XaAPaKTEPHU3yEMbIH
CTPEMUTENIBHBIM POCTOM OTXOJ0B IIPOU3BOJ-
CTBa U MOTpeOICHUS, BOSHUKIIA OCTpasi HE0O-
XOJUMOCTh HUX JaJbHEWIIET0 pa3BUTHI H
IIPAaKTUYECKOU pean3aliu.

6. Ilpu co3manuu M (PYHKIMOHHPOBA-
HUM OE30TXOAHBIX TEXHOJOTUH BO3HUKAET
HEOOXOIMMOCTh PEIIEHUS] CIOXKHBIX TEXHO-
JIOTUYECKUX, SKOHOMUYECKUX U IICUXOJIOTH-
YECKUX 3a]1a4.

7. OCHOBHBIMM NPUHLUIIAMH, JIEKAIIN-
MU B OCHOBE TEXHOJIOTHI 0€30TXOIHOTO TH-
114, SIBJISIOTCS. IPUHLUIIBI CHCTEMHOCTH, KOM-
IJIEKCHOCTU MCIIOJIb30BaHUS PECYPCOB, IUK-
JUYHOCTH MaTepHaIbHBIX NOTOKOB, OIpaHU-
YEHUS BO3ACUCTBUS NPOU3BOJCTBA HAa OKpPY-
JKAIOLYIO NPUPOJHYIO U COLMAIBHYIO CpELNy,
palMoHaIBbHON OpraHu3ali  O0e30TXOJHOTO
IIPOU3BOJCTBA.

Ha  ocHOBaHuM  BBILIEU3IIOKEHHOTO
MOXKHO CJIIeJIaTh BBIBOJ, YTO peaju3anus Oc-
HOBHBIX HAIIPaBJICHUN Pa3BUTHS LUKINYECKOU
HSKOHOMHUKHM TpeOyeT Ha MaKpOypOBHE HEIO-
CPEICTBEHHOI'0 PEryJIUpOBaHUs JaHHOIO IIPO-
1ecca rocy1apcTBoOM, a Ha MUKPOYPOBHE — UH-
Terpalyy CUCTEM KOPIOPATUBHOM M COLUalIb-
HOM OTBETCTBEHHOCTH. VIMEHHO B pe3yibTare
IIPAKTUYECKOr0 BOILIOLIEHUS dTUX IPOLECCOB
BO3MOXCEH IOCTEIICHHBIN IEPEXOJ] K MHHOBA-
LIMOHHON MOJIEIH Pa3BUTHS YKOHOMHUKHU.
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AHHOTAIHSA

Lleny.  Ilpeocmasnennas ~ cmamos
Hanpasiena Ha ucciedosanue mex ocoOeHHo-
cmell pazeumus CUCIeMbl 3e1eH020 QUHAH-
cupoeamus, KoOmopvle GO3HUKIU Ha ¢hoHe
CAHKYUOHHBIX ocpanudenull. Aemopom o6vina
nocmasnena 3adava 0oKazams, 4mo mexa-
HU3M 3€l1eH020 (PUHAHCUPOBAHUSL NPOYUHO 6NU-
cam 8 00wy KOHYenyuio yCmouuusoeo @u-
HAHCUPOBAHUSL U HE MOJICem Umems npuopu-
memmubwlil xapakmep nepeo (uHaHcCuposaHuem
IKOHOMUYECKUX UTU COYUATILHBIX NPOEKMO8,
HAanpasieHHvIX Ha CcOANAHCUPOBAHHOE DA3BU-
mue 6ceti IKOHOMUYECKOU CUCMEMbl, U 0adice,
bonee mMoz20, NOBLIUEHHAS AKYEHMYAYUS]
UMEHHO HA 3eN1eHbIX UHCPYMEHMAax MOodcem
npueecmu K peanusayuu npoekmos, Komopule
Gaxmuyecku He AGNAIOMCSA 3€NeHbLIMU, A UX
3A56/1€HHASA IKOHOMUYECKAS U IKOLOUYECKas
agppexmusnocme He A61AEMCA OOCMOBEPHOU.

Cmpykmypa/memo00102usn/nooxoo.
IIposedenue ananuza 0OCMynHbIX UCMOYHUKOS
3e1eH020 (PUHAHCUPOBAHUA OCHOBAHO HA UC-
NONb306AHUU  MPAOUYUOHHOU — KOHYEnyuu
VCMOUYUB020 pazeumus u npeonoiazaem pac-
cMompenue Kame2opuu 3e1eHblX (QUHAHCO8 U
UHCIPYMEHMO8 IKOJ02UHECKU OMBEMCHEEHHO-
20 U YCMOUu4U8020 YUHAHCUPOBAHUS, NPU INOM
UCNONbL3YeMcst OUCKYPCUBHBIIL Memoo 00Cyic-
Oenus.  OcHo8y Memoouyeckozo annapama
0aHHO20 UCCe006aHUs. cocmassaem
KOHYenmyaibHo-meopemudeckoe  0booueHue
UHCMPYMEHMO8 3eIeH020 PUHAHCUPOBAHUS O
Xapakmepucmuky UCMOYHUKO8 (DUHAHCUPOBA-

HUSL UHBECTNUYUOHHBIX NPOEKMOS8 XO35UCMEYI0-
Wux cyObvbeKmos, npemeHOVIOuUX Ha NoIyYeHue
NOOOEPIHCKU CO2NACHO OetiCMEYIOUUM 3AKOHO-
0amenbHbIM BPOSPAMMAM NOOOEPIHCKIU.

Pezynomamut. [lposedennoe ucciedo-
8aHUe GLIABUNIO NPOMUBOPEUUBHIIL XAPAKMED
Oelicmsyrowelti Ha Ce200HAWHUL OeHb 2/0-
OANbHOU 3e1eHOl N0BeCMKU, YMO 8bIPA3UIOCH
8 MOM, UMO HECKOIbKO OeCimuiemuil ynop-
HO20 mMpyoa 6 pamKax nocie008amenbHO20
BONIOWeHUs Yeell YCMOUYUB8020 PA3eumus 6
OMOENbHBIX CIMPAHAX U PeUOHAX ObLIU HUBe-
JUPOBAHBI  PAOOM  NOIUMUYECKUX PpeuleHUll,
BCMYNAIOWUX 8 NPOMUBOPEYUE C 3AAETEHHbI-
MU panee yensamu YCmouuueo2o pazeumust, d
makdice UOYWUMU 8paspe3 ¢ 3a0aiamu 0o-
CMUICEHUSL IKOHOMUYECKOT, IKOIO2UHECKOU U
COYUANLHOU CIMAOUTLHOCTU.

Ilpakmuueckue nocneocmeus. Bvigo-
0bl U 0000 eHUsL UCCIe008AHUSL MO2YM ObIMb
NPUMEHEeHbl 8 Npakmuke cmpamuguxayuu u
nupumu3ayuU yeell YCmouyusoeo pa3eumus
U 3€e/1eH020 (PUHAHCUPOBAHUSL HA HAYUOHATb-
HOM U Pe2UOHATbHOM YPOBHSIX.

Opuzcunanvnocmo/3nauenue. Hayunas
SHAYUMOCTb 3AKTIOYAEMCst 8 UOeHmughurayuu
COBDEMEHHBIX NpOOIeM  YCMOUYUBO2O PA36U-
MU, CEA3AHHBIX ¢ HEKOPPEKMHBIM UCNOIb3060-
HUeM MEXAHU3MOS 3€/IeH020 (PUHAHCUPOBAHUS.
Tlpakmuueckas  3HAYUMOCMb  UCCIEO0BAHUS
3aKknouaemcs 6  papabomxe  A8MOPCKO2O
onpeodenenus 3e1eH020 (PUHAHCUPOBAHUS, NO3-
BOIAIOU20  KOHKDeMU3UpOsams yeiu UHEe-
CIMUPOBAHUsL 8 3eleHble NPOEeKmbl U YCHAHO-
8UMb NPO3PAUHYIO CUCTEMY KPUMEPUEE OYEHKU
npoexkma, npemenoyiowe20 Ha CMmamyc 3e1eHo-
20.

Knrouesvie cnosa: zenenoe punancupo-
8aMue, YCMouuugoe pasgumue, CAHKYUOHHbIE
0CPaHUYEeHUS, SHEPeeMmU4ecKkas Oe30nacHOCb.

K. A. Kalitseva

SPECIFIC FEATURES
OF THE DEVELOPMENT
OF THE GREEN FINANCING SYSTEM
IN THE CONDITIONS OF SANCTIONS
RESTRICTIONS
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The presented article is aimed at study-
ing the features of the development of the
green financing system that have arisen
against the background of sanctions re-
strictions. The author set the task to prove that
the mechanism of green financing is firmly
embedded in the general concept of sustaina-
ble financing and cannot have priority over the
financing of economic or social projects aimed
at the balanced development of the entire eco-
nomic system and, even more, increased em-
phasis on green instruments can lead to the
implementation of projects that in fact, they
are not green, and their stated economic and
environmental efficiency is not reliable

The analysis of available sources of
green financing is based on the use of the tra-
ditional concept of sustainable development
and involves consideration of the category of
green finance and instruments of environmen-
tally responsible and sustainable financing,
while using a discursive method of discussion.
The basis of the methodological apparatus of
this study is a conceptual and theoretical
generalization of the instruments of green fi-
nancing to characterize the sources of financ-
ing of investment projects of economic entities
applying for support in accordance with the
current legislative support programs.

The conducted research revealed the
contradictory nature of the current global
green agenda, which was expressed in the
fact that several decades of hard work within
the framework of the consistent implementa-
tion of the Sustainable Development Goals in
individual countries and regions were elimi-
nated by a number of political decisions that
contradict the previously stated sustainable
development goals, as well as going against
the objectives achieving economic, environ-
mental and social stability.

The conclusions and generalizations of
the study can be applied in the practice of
stratification and piritization of sustainable
development goals and green financing at the
national and regional levels.

The scientific significance lies in the
identification of modern problems of sustaina-
ble development associated with the incorrect
use of green financing mechanisms. The prac-
tical significance of the research lies in the

development of the author's definition of green
financing, which allows specifying the goals of
investing in green projects and establishing a
transparent system of criteria for evaluating a
project claiming the status of green.

Keywords: green financing, sustainable
development, sanctions restrictions, energy
security.

Beenenune

[TonHOIICHHBIE MEXaHU3MBI 3€JICHOTO
¢buHaHCUPOBaHUS CTalM OOpa3OBHIBATHCS B
Halllel CTpaHe OTHOCHUTEIBHO HenaBHO. B
2021 rogy B Poccum Obina cdopmupoBaHa
3aKOHOJAaTeNbHas 0a3a JUIsl 3aIyCcKa CUCTEMBI
(UHAHCUPOBAHUS 3EJICHBIX MPOEKTOB U WHHU-
MaTUB B cdepe YCTOWYMBOTO Pa3BUTHSL.
[IprOpUTETHBIM HamNpaBIEHUEM AKOJIOTHYE-
CKOTO pa3BUTHUS KaK Ha (eiepaibHOM, TaK U
HA PETHOHAJIHLHOM YpPOBHE SIBISCTCS YMEHbB-
[ICHHE BHIOPOCOB 3arps3HSIONIUX BEIIESCTB U
MApHUKOBBIX TA30B, COYETAIOLIeecs C pelle-
HUEM 33724 10 MOBBIIIECHUIO 3PPEKTUBHOCTH
UCIOJIb30BAaHUSI PECYPCOB, B TOM YHUCIIE MPH-
pPOIHBIX, a Takke sHeprocoepexenue. Ilo-
3TOMY T€ WHBECTHIIMOHHBIC MPOEKTHI, B paM-
KaxX KOTOPBIX IUIAHUPYETCS MPHUBIICKATH 3elie-
HOe (DMHAHCUPOBaHWE, IOJKHBI O00JIaJaTh
OJTHOW 00IIel YepToil — MO3UTUBHOE BO3/CH-
CTBHE Ha OKPYXKAIOIYIO CPey.

3aKOHOJATENECTBOM JJOCTATOYHO YETKO
YCTaHOBJICHBI HAMPABJICHHUS 3€JIEHOT0 (hUHAH-
CUpPOBaHUs, IO3TOMY B TIEPBYIO OYEPE]b PeUb
UJET O TPOEKTaX, KOTOPhIe OyIyT peaan3oBa-
Hbl B JHEPreTUYECKOW OTpaciid, CTPOHTEIb-
CTBE, TPOMBIIIJICHHOCTH, OOpAIIeHUN C OTXO-
JaMH, TPAHCIIOPTE, CEIbCKOM XO3SHCTBE, BO-
nocHaOxennu u BojmoorBeneHuu [1]. Ilpen-
NOPUSITHST YKa3aHHBIX OTPACiIe MOJIyYaroT
MPUOPUTETHYIO BO3MOXKHOCTH TPUBIICYCHHUS
CHEIMANLHBIX 3€JICHBIX (PUHAHCOBBIX WH-
CTPYMEHTOB.

[IpuHsATEIE  3aKOHOJATENBHBIE  AKTHI
JOJDKHBI  CITIOCOOCTBOBAaTh  (DOPMHUPOBAHUIO
AKOHOMHUYECKUX CTUMYJIOB JUIS IPEATPUSATHH,
9TOOBl AaKTHBHEE BHEAPATH HAWITYUIIHE JIO-
CTYIIHBIE TEXHOJIOTHH, MOJCPHU3HPOBATH OC-
HOBHBIC ()OHJIBI U TIEPEXOJUTh K HOBBIM Me-
XaHU3MaM (YHKIIMOHUPOBAHUS, OCHOBAHHBIM
HAa COOTBETCTBUU MEPEIOBBIM IKOIOTHUESCKUM
crannapram. Kpome TOro, moaroTroBKa KpH-
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TepueB OTOOpa 3€JICHBIX MPOEKTOB U YTBEP-
KJIEHHEe MEXaHHW3Ma UX BepH(]UKalUU MO3BO-
JSI0T MaKCHMAJbHO OOBEKTUBHO BBIOMPATH
Cpean BCeX WHBECTUIMOHHBIX IPOEKTOB
MMEHHO T€, KOTOpbIE B HAaUOOJbLICH CTETIEHU
COOTBETCTBYIOT ~ KOHIICTIUM  YCTOHYHUBOTO
pa3BUTHSL.

OnHako coOOBITHS, TPOHM3OLICIIINE B
2022 roay B reonoJMTUYECKOM, SKOHOMMYE-
CKOW M COLMaIbHOW cdepax oOIecTBa, Mo-
CTaBUJIM BONPOC O NMPUOPUTETHOCTH U HEOO-
XOAMMOCTH MHBECTUPOBAHMS B 3€JICHbIEC MPO-
eKThl C Y4YeTOM Halu4us Oosiee 3HAYUMBIX
npobieM, HyXIAIOMIMXCs B HE3aMeINTelb-
HOM peIleHMH M (PUHAHCOBOHM MOAJIEPIKKE.
JIOCTaTO4HO  CTPEMUTENBHBIMH  TEMIIAMHU
MIPOM30IIUIO CHWKEHHE 00BEMOB MHBECTHPO-
BaHU B 3€JICHYIO0 YKOHOMHUKY, @ CTICIIHATUCTHI
U3 pa3HBIX CTPaH HAavajH yKa3blBaTh HA OIIU-
OOUYHBI XapakTep MAacUITa0HBIX KalHUTaIo-
BJIOXKCHUH B T€ MPOEKTHI, KOTOpPHIE, KaK OKa-
3aJI0Ch, HE MOTYT O0ECIEUYHUTH YCTOHYHUBOTO
Pa3BUTHS CTpaHaM M 3KOHOMUYECKHM PEruo-
HaM Jaxke B KpaTkocpoyHoMm mepuone. [lo
HallleMy MHEHMIO, Tpo0jeMa 3aKIIlo4aeTcs B
TeX IUCTIPONOpIHSIX (UHAHCOBOTO obecte-
YEeHHUs, KOTOPbIE MCKYCCTBEHHO OBLIM CO3Ja-
HBI TP (HOPMUPOBAHHM MEXAHU3MOB YCTOM-
YMBOI'O Pa3BUTHUS HAIIMOHAJIBHBIX SKOHOMHUK U
peanu3al WHBECTHLMOHHBIX MPOTpaMM C
SIBHBIM CMEIICHHEM aKILIEHTa Ha 3eJIeHbIe OT-
pacnu. DTO HE MO3BOJHMIIO CHENaTh TPaHC-
(dbopMalMOHHBIN TMepexo K JOCTHXKEHHIO
ESG-neneii 601ee miaBHbIM U yCyryOMiIo psj
npo0JeM, BBI3BABIIMX JUCOANAaHC Pa3BUTHUS
BCEX TpeX MOACHUCTEM YCTOMYMBOTO Pa3BUTHS
CTpaH U UX OTJEIBHBIX PETHOHOB.

MarepuaJjbl 1 METOIBI

WHupopMallMOHHYI0 OCHOBY CTaTbU CO-
CTaBUJIM PE3yJIbTAaThl UCCIEJOBAHUI B paMKax
UACHTUPUKAIMU CIeUU(UIECKUX YepT, Ipu-
CYILIMX MEXaHHW3MaM 3eJIeHOro (PMHAHCHPOBa-
HUS Ha COBPEMEHHOM 3Tane. BeBoabl U 3a-
KITIOYEHUS TI0 UTOTaM MCCIIeI0OBaHUs CAETIaHbl
Ha OCHOBE aHanW3a MyOiaMKamuid BeIyIIMX
PEUTHHTOBBIX MEXIYHApPOAHBIX areHTCTB, a
TaKXe YYEHbIX U MPAKTUKOB, PaOOTAIOMIUX B
JaHHOM 00JacTH HCCIeI0OBaHUH.

PesyabTaTsl

Paccmorpenue  BompocoB — mepexopna
TPaIUILIMOHHON SKOHOMHKH Ha 3€JICHBIC Pelb-

Chl HEBO3MOXKHO 0€3 yyeTa HEeoOXOJUMOCTH
(dbopMHpOBaHUS TOJHOLECHHONH CHCTEMBI 3e-
JIeHOTO (PUHAHCHPOBAHHUSA, Y KOTOPOTO, HE-
CMOTpPS Ha TO YTO €lle HET OOUICTIPHUHSITOTO
OIIpe/IeNICHUs], BECbMA YETKO MPOCIIEKUBAETCS
MIOHMMAHHUE ITOIO0 MEXaHU3Ma KaK CHUCTEMBI
(UHAHCUPOBAHMS HKOJOTHUECKUX MpobiIeM
HAIMOHAJILHOT'0, PErMOHAIBHOIO U JIOKAJIBHO-
ro Xapakrepa, a Takxke (UHAHCHPOBAHUS
IIPOrpaMM, CBSI3aHHBIX C HCIIOJIb30BAaHHEM
9HeprodpPeKTUBHBIX U pecypcocOeperaro-
IUX TEXHOJIOTMH. B cBs3M ¢ 3TUM NOHHMMAa-
HUE TepMHUHA «3€JIeHble (PMHAHCHD) CBSA3bIBA-
eTcs B MEPBYIO oyepeab ¢ (MHAHCOBBIMHU pe-
cypcamy, HamnpaBiIsieMbIMH Ha pPEaJU3alLUI0
9KOJIOTMUECKUX TPOEKTOB. Takxke 3eleHble
¢uHaHCHl ABIAIOTCS 0a30BOM  KaTeropuei
KOHLICTIIIMM 3€JIECHOTO 3KOHOMMYECKOIO po-
CTa, TaKk Kak Oyarojapsi UM JOCTUraeTcsi WH-
TerpaiMoHHbIi 3ddekt or paboThl GuHAHCO-
BbIX MHCTUTYTOB, OCYILIECTBISIEMBIX MEPO-
IIPUATUN 110 OXPAaHE OKPYKAIOIIEH Cpenbl U
[I0Ka3aTese dJKOHOMHUYECKOr0 pOCTa.

C y4eToM BBILIEU3I0KEHHOIO, C HallIEH
TOYKHM 3pEHMS, 3€JCHble (PUHAHCHI MOXHO
paccMaTpuBaTh Kak (PMHAHCOBBIE OTHOIICHUS
MEXJy (PMHAHCOBBIMH WHCTUTYTaMH, B POIHU
KOTOPBIX MOTYT BBICTYIIaTh Kak OaHKH, TaKk U
Bce ypoBHH OropkeroB PD, u xo3siicTBylO-
IIUMHU CyOBEKTaMH, BO3HHMKAIOIIUE IO MOBO-
Ny LEJICHAIIpaBICHHON JeATENbHOCTH IIO0-
CIIEJHUX U CBSI3aHHBIE C pealu3aluell Mepo-
NPUSATHM, HAIpPaBJIEHHBIX HA YJIy4ILIEHUE CO-
CTOSIHUSL OKpYXKaroIled Cpelpl 3a CUET BHEH-
pEeHUS TpOorpaMM JeKapOOHU3AIMH, HAWITy4-
IIUX JOCTYIHBIX TEXHOJOTHH, OepexINBOro
MIPOM3BOJICTBA U JAPYTHX TEXHOJOTMUA M OHU3-
HEC-TPOLIECCOB, OTBEYAIOIIMUX IPUHIMIIAM
YCTOMYUBOTO Pa3BUTHS M BIEKYILUX 32 COOOH
KAueCTBEHHOE YJYUIIEHHE 3KOJOTHYECKOU
CUTYallMu B PETMOHE IPUCYTCTBUSL.

Cuctemy 3eneHOro (hPMHAHCHPOBAHUS
Ha YPOBHE PETMOHOB MOXHO PacCMaTpPUBATh C
TPEX TOUEK 3PEHUS:

- KaK COBOKYIHOCTb CIIOCOOOB KamuTa-
JIOBJIO)KEHUH B HMHBECTHIIMOHHBIE IIPOEKTHI,
HaIpaBJICHHbIE Ha IOBBILIEHUE YPOBHS KO-
JIOTU3aLUU  XO3AMCTBEHHOM  JEATEIbHOCTH
OpraHu3aluy;

- KaKk cHcTeMy (PMHAHCOBBIX HHCTHUTY-
TOB, PEATU3YIOUIMX IPOTrPaMMbl 3€JIEHOTO
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(UHAHCUPOBAHUS U MPEAJIATAOIINX COOTBET-
CTBYHOIINE (PMHAHCOBBIE TIPOAYKTHI;

- KaKk HaOoOp CrenuaaIn3upOBaHHBIX (Hu-
HAaHCOBBIX NPOJIYKTOB WU YCIYT, NpEIHA3HA-
YeHHBIX TSI (PMHAHCHPOBAHHS SKOOPUCHTH-
POBAHHBIX MPOEKTOB.

Haunnaga ¢ 2019 roma MoXHO HaOIIIO-
JIaTh JIOCTATOYHO 3aMETHOE COKpAIICHHUE JOJIU
3eJI€HbIX MHBECTHIIMH B 00IIEM 00bEME MHBE-
CTHPOBAHUS B OCHOBHOM kanwuran (puc. 1), xXo-
TS B aOCOJIOTHOM BBIPQYKCHUU MHUPOBOW 00B-

$bn
180

160
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o

10

o

o

8

o

o

= India
60 » Europe
® China
4 # Brazil
0

€M HHBECTHLMH B 3€JIEHYIO DHEPIeTHKY IIO
utoram 2021 roga cran peKOpAHBIM U COCTa-
BUJ 755 Mipa momnapoB. DTO MPOUCXOAUIIO
Jake Ha (POHE aKTyalTM3allUH SKOJIOTUYECKOU
MOBECTKM M Pa3BEPTHIBAHUU NPOrpaMM, CBs-
3aHHBIX C «O3EJIECHEHHEM» BCEX CEKTOPOB JKO-
Homuku [3]. B To ke Bpems B aOCONIOTHOM
BBIPQXKEHUU DPACXOAbl HA IPOBEIEHHUE 3KOJIO-
TMYECKUX MEPONPUATUN € KaXIbIM TOJOM
YBEITMUUBAIOTCS BCE OOJIBILIE.

= United States
u Other EMEA
= Other APAC

® Other AMER

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Pucynok 1 — /IlunaMuka MHBECTUPOBAHUS B 3€JIEHYI0 3KOHOMHUKY 3a 2004-2019 rr., MitH goii. [2]

Ceituac Ha (OoHE T€OMOIUTUUYECKUX CO-
ObBITMH M PE3KOro YXYALICHHS SKOHOMHYE-
CKOW KOHBIOHKTYPBI BO BCEM MHpE J0CTAaTOY-
HO OIPEJEeIEHHO MOKHO MPOTHO3UPOBATH Ia-
JICHHE TIOKa3aTesiel 3eJeHOro (puHaHcHpoBa-
Hus 1o uroram 2022 rona. Ilocnennue coObl-
TUSL JOCTATOYHO YETKO IMOKAa3bIBAIOT, YTO 3€-
JIeHas TIOBECTKa OTXOAMT Ha BTOPOH IulaH, a
3HAYMT, U B (puHAHCHpPOBAHUU OYIYyT OCTpee
HYXKIaTbCS TPATUIMOHHBIE OTpaciy, JOKa-
3aBIIME YKOHOMUYECKYIO 3()(heKTUBHOCTh HH-
BECTHPOBAHUS B HUX, a TAKXKE SBISIOIINECS
CTpaTETHUECKU Ba)KHBIMU JIJIs1 HAITMOHAIBHOM
W/WIN  TIPOJOBOJILCTBEHHON  0€30MacHOCTH
pasHbIX cTpaH [4, c. 2].

IIpuMeHHUTENIBHO K paccMaTpUBAEMOM
TEME MCCIIEOBaHUs HAllle BHUMAaHUE 0C000
HPUBJIEKIH CIEAYIOIUE COOBITHS:

1. MunuctepctBo punancos OPI" mpu-
3BaJl0 HayaTh JO0ObIUY CIIAHLIEBOIO Trasa 3a-
MIPELICHHBIM METOJIOM — C IIOMOILBIO pPa3pbIBa
THIPaBIMYECKOIO IUIACTa, B PE3yIbTaTe KO-
TOPOTO 3apa’Kar0TCsl TPYHTOBBIE BOJBI, 4 TaK-
e B OyAyIIeM MOTYT BO3HUKHYTbH 3€MIICTpS-
cenusa. B BenukoOputaHuu, HampoTHB, C
IIPUXOJOM HOBOT'O IPEMbEP-MUHUCTPA TaKOU
MopaTopuii ObIIT BBEJIEH. ITO TOBOPHUT O TOM,
4TO CHOCOO OCBOEHHSI NMPUPOAHBIX PECYPCOB,
KaKk U BUJ BBIOMPAEMOTO TOIUIMBA/HEPTHUH,
JIOCTaTOYHO YETKO 3aBUCUT OT 3KOHOMHUYE-
CKOT0 CcOCTOsiHMA cTpaHbl. [losToMy u 3ene-
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Hoe (puHaHCHpOBaHUE OYyJeT YCHENHO pa3Bu-
BaThCSl TOJBKO B T€X CTPaHAX WIJIM PETHOHAX
CTpaHbl, KOTOpPbIE MOTYT ce0e MO3BOJIUTH HUH-
BECTHPOBAHUE B MPOCKTHI C OOJIBIINM CPOKOM
OKYIIaeMOCTH, @ MHOTJa M C OYeHb HEBBICO-
Kol penTtabenbHOCTBIO. B TioGanbsHOM Mac-
mrabe 70 Takoro (puHaHcupoBaHusi OyneT
najath, OJHAKO YCIEX WHBECTHPOBAHUS B
MOI00HBIE TIPOEKTHI MOXKET OBITH OOEcIeUeH,
HarnpuMep, B SHEPTONPOPHUIUTHBIX PETHOHAX
¢ JauBepCU(UIIMPOBAHHON 3KOHOMHUKOU (Tak,
WHBECTULIMM B BETPOIHEPreTUYECKYIO OT-
pacib PocToBckoil 00acTé M co3laHue Ha
TEPPUTOPUU PETHOHA BETPOIHEPTETUUECKOTO
KJIacTepa J0 CUX MOp CUMTAIOTCS WHBECTHUILIU-
OHHO TPUBJICKATEIbHBIMU OOBEKTAMH Kallu-
TaJIOBJIOKEHUM ).

2. Bo mHorux ctpanax EBpomeiickoro
COI03a 3aKOHOJATEJIbHO OCJA0JCHbI 3alpeThl
Ha BBIPYOKY JIepeBbEB, YTOObI HaCEICHUE UME-
JI0 aJbTEPHATUBHOE TOILIMBO (APOBA) HA 3UMY.
Ota npobaema Hanbosee ocTpo cTout B LleH-
TpasibHOM U Bocrounon EBpore, Hampumep B
Pymbianu, CnoBakuu, JlatBuu. Ha stom ¢one
MHBECTUPOBAHUE B SKOJIOTMYECKHE IMPOTrpam-
MBI KaXKeTcsl (DaKTHUECKH HEBO3MOXKHBIM, TaK
KaKk TIOCJICAICTBHUSI SHEPreTHYECKOro KpH3HCca
CEphE3HO CKa3bIBAIOTCS Ha peaM3alUl KOM-
MaHUSAMH CBOMX MHBECTHIIMOHHBIX MPOTPaMM,
a BO3pOCIIME CYeTa 3a 3JCKTPOIHEPTHIO He
MO3BOJISIIOT  COXPAHATHh 3€JECHBIE KalUTalo-
BJIO)KEHHSI HA TAKOM K€ YPOBHE.

Poccuiickum pernonam nogoOHbIE MPO-
OJeMbI TIOKa HE TPO3ST, OHAKO CAHKIIMOHHBIE
OTpaHUYEHUS I0-pa3HOMY CKa3aJUCh Ha HUX
JESTeIbHOCTH — KTO-TO MOTEPsUT MOKymare-
Jei, y KOro-To HapyUIIWINCh TPaJWIIMOHHBIC
JIOTUCTUYECKHE IIETIOUKH, HE TOBOPS YXke 00
UHQIAIUOHHOM (haKTope, MO3TOMY MHOTHE
OTEYECTBEHHBIC KOMIIAHUU CTOJKHYJHUCH C
BO3pAaCTaHHEM TpPaH3aKIMOHHBIX PAaCXOO0B,
YTO TOXKE HE CHOCOOCTBYET Pa3BUTHIO MeXa-
HU3MOB 3€JICHOTO (DMHAHCUPOBAHUS, TaK Kak
B HOBBIX YKOHOMHMYECKHX YCJIOBHUSX OOJbIIas
4acTh XO3SIMCTBYIOIIUX CYOBEKTOB COCPENO-
TOYMJIACH HA PEIICHUU TEKYIIHX MPOOIEeM.

3. HeB0o3MOXXHOCTH OBICTPOI 3aMEHBI
POCCHICKMX 3SHEPropecypcoB Ha €BpOINEii-
ckux peiHKax: B 2020 rogy EC nomyuan 22%

OT HCIOJIb3YyeMOU PHEPreTUKU OT BO30OHOB-
JI€MBIX UCTOYHHUKOB SHEPTUH, HO 3TOT IOKa-
3arenb ObUI JOCTUTHYT B OCHOBHOM 32 CUET
TUIPO3JIEKTPOCTaHIMM cTpaH CKaHIUHABHUH.
Jlonsg ke OCTaJbHBIX AJIbTEPHATHBHBIX HC-
TOYHHUKOB D3HEPIrUU (BETPSIHOM, COJIHEYHOMN)
OCTaeTcs O4YeHb HU3KOH, YTO M OOYCIOBHIIO
HEBO3MO)XKHOCTb OTKa3a OT TpPaJULMOHHBIX
¢dopm momyuenust sHepruu. Ilocrme BBOJa
CaHKIIMOHHBIX OTPAaHUYEHUIl B OTHOILCHHUH
Poccun mMHOrHMeE cTpaHbl cTaau pyKOBOJACTBO-
BaTbCs HEIKOHOMMUYECKHMHU U IOJIUTUYECKH-
MH COOOpaXEHUSIMH B CTpPEeMJICHHH o0ecrie-
YUTh CBOIO HSHEProOE30MacHOCTh: MOKYIKa
Oosiee TOPOTOCTOSAIIETO M HU3KOKAYEeCTBEH-
Horo yrisa u3 Konym6un u IOxunoi Adpukuy,
TFOTOBHOCTh K MCIIOJIb30BAaHUIO aBapHIHBIX
anepHbix peakrtopos, umnopt CIIN u3 As-
CTpajJMM IO LIEHE B IOJITOpa pas3a JIOpPOXKeE,
4yeM poccuiickuit [5].

Bce 310 roBOpUT O TOM, 4TO peajn3a-
LU SKOJOTMYECKUX 3aJay ylula JaleKo Ha
BTOpPOH IJIaH, a TAaKXKE O TOM, 4YTO MOJIUTHYE-
CKHE PUCKU cedyac Juis J000ro WHBECTHULIU-
OHHOTO IIPOEKTa CTAHOBATCSA IPEBAINPYIO-
IIMMHU HaJ BCEMH OCTaJIbHBIMU. DaKTHUECKU
3eJeHoe (PMHAHCUPOBAHME B III00ATIBHON MO-
BECTKE TEPSET CBOIO aKTyaJIbHOCTb, a 3HAYUT,
U VUHBECTHUIMOHHBIE NPOEKTHI YK€ HE MOTYT
paccMaTpuBaThCS  KaK  IPHUBJIEKATENbHBIC.
JlaHHasi cuTyanus OnsTh K€ AAaeT IOBOJ OTe-
YECTBEHHBIM JKCIIEpTaM FOBOPUTH O TOM, YTO
KaK pa3 Julsl Halllell cTpaHbl B KOHTEKCTE IIPO-
UCXOJAUINX COOBITHH 3eeHoe (PMHAHCHPOBa-
HUE MOXET paccMaTpUBaThbCsl KaK OJHO W3
HampaBJICHUH WMHBECTHPOBAHUS TPaJUIUOH-
HBIX KOMIIAaHUH TOIUIMBHO-3HEPIE€TUYECKOTO
KOMIUIEKCAa Ha MyTH HMX TpaHchopMaluu B
MYJbTHIHEPTeTUYECKHE KOMIIAHMH, TaK Kak
ceituac oreuectBeHHbI TOK, naxke HecMoTps
Ha BCE CAHKIIMM, HAaXOIUTCS B Oojiee BBIWI-
pBILIHOM noJ0XkeHuH, yeM TOK MHorux npy-
T'MX Pa3BHUTBIX CTPaH, a TEKYIIUH YPOBEHB J0-
XOJIOB M BBICOKAsi JMHAMHUKA POCTa BBIITYCKOB
3eJIeHbIX OOJHranuii 3a MpeAbLIyIIUEe TOMIbI
(puc. 2) mo3BoOJseT peaan30BbIBATH 3€JICHBIC
MHBECTULMOHHBIE TPOTPAMMBbI, HalpaBiICH-
Hbl€ HAa MOJIEPHM3ALIMI0 OCHOBHBIX CPEICTB U
TEXHOJIOTUH.
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Pucynok 2 — O6beM 1 KOIUYECTBO BBIITYCKOB 00IUranuii B popMarte yCTOHUYMBOTO pa3BUTHS
poccuiickux smuteHToB B 2018-2021 rT., en. / miapx pyo. [6, c. 16]

Ecnu paccmatpuBaTh YpOBEHD Pa3BUTHS
3eNeHOr0 (PMHAHCUPOBAHUS MPUMEHHUTEIHHO
K Halllell CTpaHe M €€ PEeruoHaMm, TO 3JeCh
MOXXHO OTMETUTh JOCTaTOYHO CEPhE3HYIO
TEPPUTOPUATHHYI0O HEPAaBHOMEPHOCTh DPa3BU-
TUSL TaHHOTO TUTAa (PMHAHCOBBIX WHCTPYMEH-
ToB. COriacHO KJacTepHOMY aHalIHM3y poc-
CUICKUX PETHOHOB IO YPOBHIO JKOJOTHYE-
CKUX WHBeCTUIMH [7, c. 45-46], OBLIO BBISAB-
JIEHO, YTO B Ka4€CTBE PETHOHOB JUACPOB IO
o0BeMaM 3elIEHOTO WHBECTUPOBAHUS BBICTY-
naroT HeOOJBIIOe KOJUYECTBO PErHOHOB,
npeacTaBieHHoe cronunamu (r. Mocksa, T.
Cankr-IletepOypr) U peruoHaMu ¢ Pa3BUTHIM
TOTUIMBHO-2HEPTETUYECKUM JOOBIBAIOIINM U
nepepadarbiBatonuM kKomiuiekcom (Tromen-
ckag obOmacth, SMano-Henenkuii aBTOHOM-
HBIM OKpyT, KpacHosipckuii kpait).

Bo Bropoil rpynmne okasanoch Bcero 6
PETHOHOB, KOTOPBIE BEMYT JOCTATOYHO AKTHB-
HYI0 WHBECTUIIMOHHYIO TIOJUTHUKY B paMKax
3€JICHOI TIOBECTKH U XapaKTePU3YIOTCS 3HAUH-
TEJIbHBIM YPOBHEM WHBECTHULIMI B OCHOBHOM
KaIuTall, CBSA3aHHBIX C PECypco- U dHEeprocoe-
pexxenueM. Bee octanbHble cyObekThl PO OT-
HOCATCSL K TPYIIE PErHOHOB C HAYAIbHBIM
ypoBHEM (POPMUPOBAHUS MEXaHU3MA 3€JICHOTO
(uHAHCUPOBAHUS U TPYIINE ayTcaiiiepoB, pas-
PBIB KOTOPBIX C JIUACpaMH KIACTEPHOTO aHa-
JHM3a JIOJNBHO CYHIECTBEH — Ha 3€JICHbIe HH-

CTPYMEHTBI PUXOIUTCS TONbKO 1% B ob0mem
o0beMe MHBECTHPOBAHMA, B TO BpeMs KakK y
PErMOHOB-TUACPOB — OKOJIO 25%.

Hecmotpst Ha TO yto mo uroram 2022
roja OXHUAAETCS CYIIECTBEHHOE CHUXECHHE
00bEMOB MHBECTHPOBAHUS B paMKax 3€JICHO-
IO HalpaBJIEHUs Pa3BUTHs, CKOPEE BCETO, pe-
THOHBI COXPAHST CBOM IO3ULMHU B IPEJCTaB-
JICHHOM KJIACTEPHOM TPYIIIUPOBKE, Ja)Ke He-
CMOTpS Ha TO YTO B CHIPbEBBIX PETMOHAX YK€
no uroram | monyroaus 2022 ronga HaOmrona-
etcs Heboubioi criag BPII.

Oobcyxnenne

PaccmoTpenune BblleyKa3aHHBIX (DaKTo-
POB B COBOKYIIHOCTU NPHUBOAUT HAC K BBIBOLY,
YTO, KaK 3TO HH CTPAaHHO, NPHUOPUTETHOE (H-
HAHCHUPOBAHUE B 3€JIEHBIE OTPACIIH B CBETE HbI-
HEITHUX OOCTOSITENBCTB CIIPOBOLMPOBAJIO €I1Ie
OonbIe yrpos3sl Uil UX pasBuTus. Ha stoT
¢akT KocBeHHO oOpatmy BHMMaHue u IIpesu-
neHt PO B.B. [IyTuH B BBICTYIUIEHUH B paMKax
V  MexnaynaponHoro ¢opyma «Poccuiickas
SHEpreTudeckas Helens», yKazaBIIMH Ha To,
YTO arpecCUBHOE NPOJBIKEHHE 3€JIEHON IIO-
Bectku B EC mpuBeno k ToMy, 4TO rI100aabHBINA
He(Tera3oBblil CEKTOP OKAa3alCsi HEIOMHBECTH-
poBaH. JT0, B CBOIO OUE€pEb, U MPUBEJIO K CBO-
pauMBAaHUIO TE€X HWHBECTULMOHHBIX IPOEKTOB,
KOTOpbIe MOIJTI Obl obecrieunBarh Oosee Ia-
JSIIIUe W dKosoruuecku 3(dekTuBHbIE perire-
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HUS 10 J00BIYE TOIUIMBA, a TAaK)KE BHEIPEHHE
TEXHOJIOTUH, YMEHBUIAIOIINX BPEJHOE BO3JEH-
creue TOKa Ha okpyxarouryto cpeny. B urore
U TIPOEKTHI 3€I€HON SKOHOMHKH ceifyac OymyT
3aMOpPOXKEHBI BBUY MX HHU3KON MHBECTHLIMOH-
HOMW IPUBJIEKATENBHOCTH, U 3€JIEHbIE TEXHOJIO-
MU B TPAJMIMOHHBIX OTpPAcisiX HE YIacTcs
MIOJIHOLICHHO ~ PEaIM30BbIBAaTh N3-3a HU3KHUX
00BEMOB KalMTAJIOBJIOXKEHUI B OTpacilb B Te-
YEHHUE JOCTATOYHO UIUTEIBHOTO NIEPUOA.
Taxoro e MHEHUS PUAEPKUBAIOTCS U
PYKOBOJIUTENU TIOOAIBHBIX MYJIbTUIHEpre-
TUYECKUX KOMIIAaHWM, B CTPYKType KOTOPBIX
€CTb KaK TPaJUIMOHHBIC, TAK U aTbTEPHATUB-
Hble 3Hepreruyeckue IpoekTsl. Hanpumep,
komnanusi TotalEnergies, ykas3biBaeT Ha TO,
YTO OTpacib YK€ Ha MPOTSHKEHUU JUIMTEIb-
HOT'O BPEMEHH UCHBITHIBAA JaBJICHUE KIMMa-
TUYECKOM TIOBECTKH, a COOTBETCTBYIOLIUE
MEXIyHapOAHbIE OpraHU3alMu (aKTHUYECKU
IPSMO MPU3BIBANIN TepecTaTh CyOCHINPOBAThH
IIPOEKTHI, CBSI3aHHBIE C MCKONAEMBbIMU BHJa-
MU TOIUIMBA. JTO, KaK OKa3aJoCh, HE CTAJO
npaiiBepoM A 3GGEKTUBHOTO 3HEpromepe-
X0/1a, a JIUIIb IPUBEJIO K JE3UHBECTULMAM U3
YTIIEBOJAOPOAHOM oTpaciau Ha (poHe coxpaHe-
HUS U JJaXKe BO3PACTaHUs CIIpoca Ha YIJIEBO-
nopoasl [8]. Takxke oueHb TOUHO OTMEUAETCA
TOT (paKT, UTO PAa3BUTHE AITBTEPHATHUBHBIX HC-
TOYHHUKOB PHEPrMM MOXXET CHU3UThH 3aBUCH-
MOCTh OT HE(TH U Ta3a, HO B TO K& Camoe
BpEMS CO37acT 3aBUCUMOCTb OT JPYIHX Mare-
puasioB. Hampumep, CTpOUTENbCTBO BETps-
HBIX 3JIEKTPOCTAaHIMKA TpeOyeT OOJBIIOro Ko-
JMYECTBA JOCTaTOYHO Ne(UIMTHON Menu, a
caMo 1o ce0e OCyIIECTBIEHHE 3JHepromnepe-
xoJ1a TpeOyeT OONBIINX WHBECTUIUHN B CTPOU-
TEIbCTBO PACHPEIEIUTEIbHBIX CETEH, Ul
KOTOpBIX Celuac HEIOCTaTOYHO HWHTEPKOH-
HekTopoB. llenecooOpa3HOCTh TPOEKTOB B
chepe aIbTEPHATUBOM HHEPreTHKH TaKXKe
CHIDKAeT M TO, YTO CTOMMOCTb BETPSHON H
COJIHEYHOM »Hepruu Oojblie He OyAer mna-
1aTh, KaK 3TO ObLJIO B MPEABIAYIINE TOBI.
Uro kacaercss pOCCUHCKHMX IIPEINpUsi-
THI, TO IJI1 HUX YPE3BBIYAHHO OCTPO CTOUT
BONPOC H3HOIIEHHOCTH OCHOBHBIX (OHJOB,
KOTOpBIE HE TOJIBKO SABIISIOTCS MPEMSTCTBUEM
K MPOBEACHUIO TOJHOLIEHHON MOJEpHU3ALNH
IIPOU3BOJICTBEHHBIX MPOLIECCOB, HO U HE I03-
BOJISIFOT KOPPEKTHO BHEAPATH HAWIYUIIHE

JOCTYIHbIE TEXHOJIOTMU. Takyke BBy CaHK-
LIMOHHBIX OIPAHUYEHUI MHOTHE TIPEAIPUITHS
CTOJIKHYJIUCh C HEOOXOUMOCTBIO MTOUCKA HO-
BbIX IIOCTAaBIIMKOB OOOPYIOBAaHUS H KOM-
IUIEKTYIOIIUX, KOTOpPbIE HE BCErza MOTYT
o0ecreynTh MPEeXHHE MPOU3BOICTBEHHBIE H
9KOJIOTMUECKUE XapaKTEPUCTUKH [9, c. 143].
B poccuiickoli 3KOHOMHKE cenvac
MO>KHO HaOJI0/IaTh peasn3aluio psaa MpoeK-
TOB, (DYHKIIHOHUPOBAHHUE KOTOPBIX CBSI3aHO C
peanbHOH HEOOXOIUMOCTBIO  «O3EJIICHEHHSD)
SKOHOMHUKH U PEIIEHUS OCTPBHIX COLUAJIBHBIX
U dKojJoruyeckux mnpobiem. Hampumep, B
2023-2024 rr. naHupyeTcs BBITYCK 3€JIEHbBIX
obnuranui, CBsI3aHHBIX C OTPACibIO oOpaiie-
HUS C OTXOAAaMM, Ha cyMMy okoio 90 mupa
py0., KOTOpBIe OYAyT HampaBiIeHBl Ha CO37a-
HHUE HOBBIX 3aBOJIOB IO MepepadoTKe OTXO0JI0B
B TE€X PETMOHAX, KOTOPBIE celyac yxe MOoIu-
calli KOHIIECCHOHHBIE COIJIAlIeHust 00 ux
cTpoutenscTBe. Ilpy 3TOM J0XOAHOCTH IO
3TOMY BHJY OOJIUTanuii OyJIeT BBIIIE, YeM
IpU pa3MEIleHNH CPEACTB Ha OaHKOBCKHUX
BKJIa/IaX, @ C YacThi0 OAHKOB €CTh CoOrjalie-
HUS O TOM, YTO OHHM OYyAyT y4acTBOBATh B MX
BbIKyTe. Vcnonbp3oBaHue 3e51eHoro (puHaHCHU-
poBaHusi OyJeT omnpaBIaHHBIM U 3(pdexTus-
HBIM TOJIBKO B TOM CIIy4yae, €CJIH C MOMOILBIO
HEro JOCTUTAaeTCs pelIeHHE 3ajad, JeKaluX
B 00JaCTH KaXAOTO U3 TPEeX KOMIIOHEHTOB
yCTOMUMBOTO (prHAHCHPOBAHUSI.
Co3maBmasicss ~ cuTyanusi  00OCTpsieT
HEOOXOMMOCTh  TIIATENBHOTO aHajh3a |
noa00pa WHCTPYMEHTOB 3€JIeHOro (PMHAHCHU-
pOBaHUs, 4TO MOJpazyMeBaeT OTOOp IMPOEeK-
TOB, OTBEYAIOIIMX LEISIM YCTOWYMBOIO pas-
BUTHS HE Jie-Iope, a Jie-(paKTo ¢ y4eTOM TOro,
YTO TpexXyacTHasi MOJEIb YCTOWYMBOIO pas-
BUTHUS BKJIIOYAET KaK PaBHOIPABHBIE HE TOJIb-
KO 3KOJIOTHYECKYI0, HO M SKOHOMHUYECKYIO U
conuanbHyto KomnoHeHTsl [10]. Ceituac xe,
110 MHEHMIO CIEIIMAIMCTOB, UJIES YCKOPEHHOU
JeKapOOHU3AIMM YKOHOMHMK M OTKa3a OT HC-
KOIaeMbIX BUIOB TOILIMBA OBICTPHIMH TEM-
IIaMU SIBJISIETCS AKOJIOTMUECKUM aBaHTIOPU3-
MOM 3amnaJHbIX CTpaH u OyneT Oosee paspy-
muTenpbHol, yeM kpusuc 2008 roga. Pukca-
LU TOJBKO JIMIIb HAa AKOJIOTMYECKON KOMIIO-
HEeHTe (3TO OBLIO JIETKO 3aMETUTh MOCIEIHUE
HECKOJIBKO JIET, KOIZJa Cpeau BceX Leneu
YCTOWYMBOTO pa3BUTUS AKLEHTHl JEJIaINCh
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TOJIBKO Ha JIeKapOOHU3AIMH) YKE TPUBOIUT K
pazbanancupoBke Bcerd mogenu ESG: oTcyT-
CTBUE JIOCTYIHBIX MO LIEHE YHEPrOHOCUTENEH
HETaTUBHO CKAa3bIBAETCS HAa BCEX OTPaCisX
rI100amTbHOM YKOHOMHKH, 2 MACCOBBIE JIEMOH-
CTpallM B PsiJie CTPaH C KECTKUMHU COLHAIIb-
HBIMH TPeOOBAHMSIMH YKa3bIBAIOT HA TO, YTO
MPOMU30LLIA MOTEPSS COUUAIBHON YyCTOMYHUBO-
CTH JIJa)K€ B CaMbIX dKOHOMHYECKH OJIaroro-
Jy4yHBIX 3anaaHbix crpaHax [11]. Tloatomy
ceiiuac MOXKHO HaOJIOAAaTh TOT CaMBbIi TMPO-
1ecc aecrabunm3anuu U aucbanaHca pas3BU-
TS MUPOBON M HAIMOHAJIBHBIX JKOHOMUK,
KOTOPBII MpoM30IIea H3-3a TOrO, YTO HEO0O-
XOJIUMbIC TIPUHIIUIBI YCTOWYUBOTO PA3BUTHS
HE ObUIM COOJIIONCHBI, a MOJUTUYECKAsS KOM-
MOHEHTa OKa3ajlach MpeBANUPYIONIeH Hax
BCEMH 3aJjayaMH yCTOWYUBOIO Pa3BUTHS CO-
UATBHOM, YKOHOMHYECKOM M SKOJIOTHUECKOM
MIOJICUCTEMBI.

3aki04eHue

Hecmotpst Ha Te cneumgpuyueckue oco-
OCHHOCTH M MPOTUBOPEYHUS PA3BUTHSA, C KOTO-
pPBIMU CTAJKUBAETCs ceiyac riioOanbHas 3KO-
HOMMKA, 3HAYCHUE 3€JICHOTO (PMHAHCHUPOBAHUS
JUISL peaTM3alvy LeJIed YCTOMYUBOIO pa3BUTHS
CIIO)KHO mnepeoueHuTs. Ho mpu stoMm ycmeni-
HOCTh peanmusaiun  ESG-ctparerun  Oynet
OTIPENEeNAThCS  MPABUIBHBIM  MMOHUMaHUEM
KOHIEMIUN YCTOMYUBOIO Pa3BUTHsI, B OCHOBE
KOTOpPOH JIGKUT CcOaTaHCUPOBAaHHOE U CHH-
XpPOHHOE pAa3BUTHE BCEX TpPEX IOJACHCTEM.
D¢ PeKTUBHOCTh 3€1E€HOr0 (PMHAHCHPOBAHUS
BO3MOJKHA TOJIBKO B TOM CIly4yae, €Clu OyayT
KOPPEKTHO OIpe/ieJeHbl MapaMeTpbl OLIEHKU
WHBECTUIIMOHHBIX MPOEKTOB, PEATBHO COOT-
BETCTBYIOUIUX CTaTyCy KO- WU COLIMAIBHO
OPUEHTUPOBAHHBIX, HO TAKXKE MPHU ITOM €I1IE U
MO3BOJISIOIIMX JIOCTUYb ONPEACICHHON 3KO-
HOMHUYECKON 3(h(HeKTHBHOCTH.

JlocTikeHHe Leaed 3€JIeHOTr0 3KOHO-
MHUYECKOr0 POCTa U IUIABHBIM Mepexon K 3e-
JICHOH SKOHOMHKE Ha OCHOBE COOJIOACHUS
BCEX 3a/]a4 YCTOMYMBOTO Pa3BUTHUSI BO3MOXKEH
TOJILKO HA OCHOBE (DYHKIIMOHUPOBAHUS OTJIa-
KEHHOTO MEXaHU3Ma 3eJIEHOTO (hPMHAHCUPO-
BaHUs, KOTOPBIM MO3BOJSET aKKyMYJIHPOBAThH
HE00XoIMMBbIe (PUHAHCOBBIE PECYPCHI B LIENAX
SKOJIOTH3AIMN U JACKapOOHH3AIMU Ompe/e-
JIEHHBIX OTpaciiei C y4eTOM COLUAIBHBIX MO-
TpeOHOCTEeH Oo0IecTBa M MOJIEPKaHUs CTa-

OUIIBHOTO YKOHOMHMYECKOT'O Pa3BUTHS HAIHO-
HaJIbHOM YKOHOMMKHU.

CruMynupoBaHHE pa3BUTHS 3E€JIEHOTO
¢unancupoBanus B Poccun BO3MOXKHO Ha oOc-
HOBE OJHOBPEMECHHOW peaju3aliy psna Me-
POIPHUATHI, KOTOPbIE UMEIOT CTPOrO LEIEBOMI
XapaKkTep U YYUTBIBAIOT, YTO 3€JIECHOE Pa3BH-
THE HE SABJIICTCS CaMOLEIbIO, A IIPECIENYET
OCHOBHYIO 3aJa4y IIOBBIIICHUS YPOBHS KU3-
HU HacelleHus CTpaHbl. B cBs3u ¢ oTHM, C
Halllell TOYKW 3peHHs, HeoOXOoarMa peanu3a-
LU CIEAYIOIIETO KOMILIEKCa Mep:

- COBEpUICHCTBOBaHME U J0paboTKa
HOPMAaTHBHO-TIPaBOBOM 0a3bl, PeryIHpyIoIIei
BOIIPOCHI OCYIIECTBIICHHS 3€JI€HOr0 (hPMHAHCH-
pPOBaHMs C YETKUM BBIJCIICHUEM LIEJIEBBIX WH-
JMKATOPOB JJIs1 BEpU(PUKALIUH 3€TICHBIX MPOEK-
TOB IPEAIPUATHA U OPraHU3ALUN WU IIPOCK-
TOB YCTOMYMBOI'O PA3BUTHUS TEPPUTOPHIA;

- MOArOTOBKA JOPOYKHOW KapThl IO pas-
BUTHIO 3€JICHOrO (PMHAHCHPOBAHUS HA HAIMO-
HaJIBHOM U PETHOHAJIBHOM YPOBHE, YUYUTHIBA-
IOLasi BCE CLICHAPUU Pa3BUTUS DKOHOMUKH U
(dopmMupyrommecs B Hei 4epThl aBTAPKHU;

- CTUMYJIMpOBaHue (pOpMUPOBAHUS TIOJ-
HOILIGHHOTO PBIHKA 3€JIeHbIX OOJIUralfii C IeTbI0
(MHAHCUPOBAaHUS SKOJOTHYECKHX MPOEKTOB,
HalpuMep, B TPAHCIIOPTHOM, SHEPreTHUYECKON
W MycoporepepadaThIBarolIIeii oTpaciy;

- NPEAOCTaBICHUE CUCTEMBI HAJIOIOBBIX
JBFOT WM CYOCHAMPOBAHMS MPOLEHTOB IO
3a€MHOMY KalluTally JJIs MPEeANpHUATHI, KOTO-
peie 3a cuer BHenpenuss HIT, pecypcocOepe-
FaloUIMX WIM SHEProcOeperaronmx TEeXHOIO-
A OOMBAIOTCS CHIDKEHUS IIOKa3arelieil 3a-
IPA3HEHMS OKpY’Karolen cpeapl. HekoTopeimu
JKCIIEPTAMM IIPEUIaracTcs CO3JaHue Clelua-
JM3UPOBAHHOTO OAHKOBCKOTO WHCTUTYTA, KO-
TOpBI OyJeT OCYLIECTBIATh KpPEAUTOBAHHE
3€JICHBIX IIPOEKTOB, HO B HBIHEIIHUX PEAUAX
TaKasi THULUATUBA SBJISICTCS. HEPEAIU3YEMOM.

B menom MmexaHusMm 3eneHoro (uHaH-
CUpOBaHMS B HAIIEH CTpAHE cerlvyac HaAXOJIUT-
Cs HA HAYaTBLHOM YPOBHE CBOero (opmmpo-
BaHUs, a 00BEMbI 3€JICHOTO MHBECTHPOBAHUS
HE/I0CTATOYHBI JJIs1 00ECIIEUEeHUsI YCTOWIHBO-
IO 3eJIEHOTO pa3BUTHS, OCOOEHHO C Y4YETOM
3HAYUTEIIBHBIX TEPPUTOPUAIBHBIX JUCIPO-
nopuuii B ux pacnpenenenud. OnpHako QyHk-
LUOHUPOBAHUE POCCUNCKUX MHPEANPUATHA H
OTEYECTBEHHON (PMHAHCOBOM CHCTEMBI B HO-
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BBIX SKOHOMHYECKUX YCIIOBHSX MOXET IO3U-
TUBHO CKa3aTbCi Ha CTPEMJICHUU XO3AUCTBY-
IOUMX CYOBEKTOB K BIYMYHBOMY M IOCTE-
NICHHOMY BHEJIPEHUIO 3€JCHBIX TEXHOJOIHH,
OIpaBJIaHHBIX U C SKOHOMUYECKOH, U C 3KO-
JIOTUYECKOW TOYKH 3PEHUS, UMEIOIUX SBHBIN
MOJIOKUTETBHBIN couuanbHblii  3ddexr. B
3TOM CJydYae CO3[JaHHas CHCTEMa 3€JCHOTO
¢dbuHaHCHUpOBaHUS OyIeT SBIATHCSA TeM Oasu-
COM, Ha OCHOBE KOTOpOro OyIeT BBICTpau-
BaThCSl HE TOJILKO MOJEIb 3eJI€HON 3KOHOMU-
K{, HO U B LI€JIOM BCSl KOHLICTIIIUS YCTOWYHBO-
IO Pa3BUTHUS OTEYECTBEHHON SKOHOMUKHU.
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AHHOTAIUSA

Ilenv. B cospemennom mupe Hogbvie
mexHonio2uY, bepywjue HAYAN0 6 Npoyeccax
yugposusayuu dKOHOMUKU, a makdice ¢op-
Mupyemvle HA UX OCHO8e HOBble Ou3Hec-
Mooenu aKkmu8HO HEOPAIOMCS 60 6CeX CeK-
Mopax 9KOHOMUKU, CYUWeCMBEHHbLIM 00pa3om
MEHSsL Ompacnegyio CmpyKmypy 3KOHOMUYe-
CKUX cucmem cmpan mupa. INeKmpOoHHAs
Mop206isi NOCMENeHHO C€030dem HNPOYHYIO
OCHO8Y 0/ CMadUIbLHO20 U OLICMPO20 pa3-
8UMUS IKOHOMUK CIMPAH 68C€20 MUpa, a mak-
Jce Hoevle pucku. B Hacmoswee epems
HaOwoaemcs pe3Kuti pocm  1eKmpOHHOU
KomMmepyuu 8 ycioeusx oyugpoexu. Paszeu-
mue Yyu@pposvix mexHoio2ull no38oasem pas-
8UBAMb DNIEKMPOHHbIE NAOWAOKU 015 PACULU-
PEHUsL OMNAUH-MOP2OBIU U OOCMUNCEHUS HO-
8blx ycnexog 8 busnece. Llenb cmamvu — pac-

cMOmpemyb pob U Mecmo 31eKmpOHHOU Mop-
20671U 80 BCEM MuUpe 8 YCI08UAX OYUPDPOBKU,
NPOAHATUZUPOBAMb COCMOSHUE DbIHKA JJ1eK-
MPOHHOU MOP2OBIU 8 YCIIOBUAX NAHOEMUU.

Cmpykmypa/memo00.102us/nooxoo.
Memodonozuueckoil 0CHOBOU 0J1 UCCIe)08a-
HUsi cmanu OaHHvle Accoyuayuu KOMNAHUU
oHnatiH-mopeosenu, Medxcoynapoonoti accoyu-
ayuu 91eKMpOHHOU MOP206IU, Mpyosbl ome-
YeCMBEeHHbIX U 3apy0OedcHbIX yueHvix. HH-
CMpPYMEHM  UCCIe008aHUA —  COYUATbHO-
IKOHOMUYECKUE OMHOULeHUs, Onocpedyloujue
pazeumue 31eKmMpOHHOU KOMMePYUu 8 yCio-
BUAX COBPEMEHHOI PLIHOUHOU IKOHOMUKU.

Ha ocnose nakonnennozo 8o 6cem mupe
NOLOANCUMENTLHO2O0 ONbIMA BAUAHUS PA3EUMIUSL
INEKMPOHHOU KOMMEPYUU HA POCM U MoOep-
HU3AYUI0 HAYUOHANbHLIX U  PECUOHATbHBIX
IKOHOMUYECKUX CUCeEM 8 cmambe No04epKuU-
gaemcsi NepPCneKMuHOCMb  UCNONb3068AHUSL
UHCMPYMEHMAapus — UHMEPHEeM-mopeosiu 8
CMUMYTUPOBAHUY NOMPEOUMENLCKO20 CHPO-
ca. B coepemennvix ycrosusx HeobOXoou-
MOCmb  pazeumusi YUQPosviX MexHON0Ull
CBA3AHA C NEPCNEeKMUBHBIM PA3GUMuUeM yugh-
POB0U MOP20o6IU, YUMo ObLI0 NPEeOCMABNIeHO U
NPOAHATUZUPOBAHO 8 PAMKAX CIMAMbU.

Cmamovsa cocmoum u3 86edenus, Memo-
odosocuu U pe3yibmamos UCCie008aHUsl, B0-
npocos 0Jisi OaibHelule2o 00CyxcoeHus, 3a-
KAIOYEHUs U CNUCKA TUMEPAmypbl.

Pezynomamul uccnedoeanusn. B cospe-
MEHHBIX YCIOBUSAX DNIEKMPOHHASL MOP206IIsL A6~
Jislemcs Oblcmpopacmyuel 4acmuio mopeosoll
cgpepul 110001 cmpansl, YMo NOKA3bIBAEm €20
GUAHUE HA MEKYWYI0 IKOHOMUUECKYIO Oesi-
menbHOCmb N00ell, OuzHeca u 20cyoapcmaa.
Cam pulHOK, pewias MHO2Ue 3a0ayu, 0OOHAKO,
4ACMo NOAL3YACL BO3MONCHOCMAMU, NPedo-
CMAsAeMbiMU  20CYOaAPCMBEHHbIM  Pe2yaupo-
8aHueM, npumeHsem mpebdyemvle CMaHOapmol.

Ilanoemus HOBOU KOPOHABUPYCHOU UH-
gexyuu COVID-19 u eviz3eannvie e Kapaw-
MUHHbIE O02PAHUYEHUsl, B8e0EHHblE 60 6CEM
mupe, npuodaIu HoO8blll UMNYILC PA3GUMUIO
INEKMPOHHOU OP208IU. AKmusHoe paszéu-
mue 31eKMpPOHHOU MOP206U SACHO OYEPMUTIO
Oonvbuoe KOIUYecmeo B03MONCHOCMeEl OJisl
pazeumus 8 NOCMNAHOEMULHbIL Nepuod Kax
IKOHOMUYECKUX CUCMEM 8 YeloM, MAK U om-
0eNbHbIX UX CYOBLEeKmMOo8, HAYUHASL Om 20Cy-
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oapcmea U 3aKanyueas O0OMOXO3AUCMEAMU,
HO MakKdce U MHONCECMB0 NOMEHYUATbHBIX
npobnem u yz2po3. Auanuz 3mux 603MONCHO-
cmell U yepo3 no36oisem OyeHumv nepcnekx-
MUBbl PazeuUMus dJ1eKMpPOHHOU MOP206IU HA
MUPOBOM DbIHKE 8 CLONCUBLUUXCS YCTIOBUSIX.

Ilpakmuueckaa 3nauumocms uccie-
oosanus. DNeKMPOHHASL MOP206is CMAHO-
BUMCS HEOMbEMAEMOU YACmblo OusHeca He
MONLKO KOMNAHUU, KOMOpble B03HUKAIOM U
@DYHKYUOHUPYIOM  UCKTIOUUMENbHO KAK  UH-
mepnem-pemeiliepvl, HO U MPAOUYUOHHBIX
MOP206bIX KOMNAHUU, KOMOpble CMPeMAMCs
Haumu HOBble UHCMPYMEHMbl VKPENaeHUs.
CBOUX KOHKYPEHMHbLIX NO3UYULl, NPUBTEKAs]
OJIA IMUX yenetl 03MONCHOCMU UHMePHemd,
U KOMNaHuil, 606ce OaieKux om uoeu cosep-
wamv mpancakyuu 6o ecemupnot Cemu, HO
mem He MeHee NOHUMAIOWUX NOJb3Y Om UH-
GopmayuonHo2o U peknamHozo obecneyeHusl
6 umnmepneme ceoeco Ouszneca. Pazeumue
IMUX HANPABIEHUL CO30aem HO8ble B03MOHC-
HOCMU O CMPAH NO NPOOSUNCEHUIO CEOUX
Mo6apoe u yciye Ha MUPOBbIX PbIHKAX.

Knrouegwie cnoea: yugpposas sxonomu-
Ka, 271eKMPOHHAS MOP206Is, YUPposuzayus,
unmepHem-niameopmboi, unmepHem-
noab308ament, IKOHOMUUECKUN pocm, yugh-
posble mexHono2uu, obecnedenue 6€30nNACHO-
cmu OaHHbIX NOKYRAMEI.

G.A. Nazaryan, K.H. Grigoryan,
A.S. Janjoyan

PROSPECTS FOR THE
DEVELOPMENT OF DIGITAL TRADE
IN THE WORLD MARKET

Annotation

Nowadays, new digital technologies and
innovative business models penetrate into all
spheres of economic life — forming in it
qualitative changes in the industry structure.
Digital trade is gradually creating a solid
foundation for the stable and rapid
development of the economies of countries
around the world, and also creates new risks.
Currently, there is a sharp increase in e-
commerce in the context of digitization. The
development of digital technologies allows
the development of electronic platforms to

expand online trading and achieve new
business success. The purpose of the article is
to consider the role and place of e-commerce
around the world in the context of
digitization, to analyze the state of the
electronic commerce market in a pandemic.

The methodological basis for the study
was the data of the Association of Online
Trading  Companies, the International
Association of Electronic Commerce, the
researches of different scientists. The
research tool is the socio-economic relations
Taking into account the positive experience
accumulated around the world about the
impact of e-commerce development on the
growth and modernization of national and
regional economic systems, the article
emphasizes the prospects of using Internet
commerce tools to stimulate consumer
demand. In modern conditions the need for
the development of digital technologies is
associated with the promising development of
digital commerce, which was presented and
analyzed in the article..

The article consists of an introduction,
methodology and results of the research,
questions for further discussion, a conclusion
and a list of references.

In  modern  conditions,  electronic
commerce is a rapidly growing part of the
trade sphere of any country, which shows its
impact on the current economic activities of
people, businesses and the state. The market
itself, solving many problems, however, often
using the opportunities provided by state
regulation, applies the required standards.
The development of electronic commerce was
the Covid 19 pandemic and the quarantine
restrictions associated with it. The main
prerequisites for the active development of the
e-commerce market are the processes of
digitalization and globalization of the
economy. The development of electronic
commerce creates a whole range of
opportunities and threats for all its
participants: the state, business entities and
consumers. Opportunities and risks can serve
as a basis for developing a set of measures to
use opportunities and reduce the volume of
threats caused by the development of digital
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trade, which will determine the prospects for
its development.

There is a rapid development of
electronic commerce in the world, which
covers three main areas: information and
advertising support on the Internet for
business carried out outside the Internet,
trade in goods and services via the Internet,
and the establishment of a company
specializing in trade only via the Internet.
Countries that use the opportunities of e-
commerce will be able to benefit from the
global market for their goods and services.

Keywords: digital economy, electronic
commerce, digitalization, internet platforms,
internet users, economic growth, digital
technologies, customer data security.

Beeaenne

B coBpeMeHHBIX yCIOBHSX TpPaaUIIMOH-
HBIE OTPACIM SKOHOMHKH ITOCTENECHHO, a 3a-
YacTyl0 U JIOCTaTOYHO OBICTPO, YCTYMAIOT
CBOU TO3UIIMH HOBBIM TEXHOJIOTMYECKHM OT-
pacnsM. OmHaKO pa3BUTHE BCEX CTapbIX WU
HOBBIX OTpaciieil y>K€ HPOHCXOJUT 3a CUeT
HOBBIX BHJIOB OCYIIECTBJICHUS TOPIOBJIH, B
YaCTHOCTH, 3a CYET MCIIONb30BaHUA Ooiee
OBICTPBIX M, cJenoBaTelbHO, Ooyiee Tpu-
ObUIBHBIX HMHCTPYMEHTOB, MPEIOCTABISEMBIX
aJIeKTpoHHON KomMmeprei. K mudposoit
HSKOHOMHKE B IIHPOKOM CMBICIIE MOYXHO OTHE-
cTi mo0bie (OPMBI XO3SHUCTBEHHOW M KOM-
MEpYECKON JEATENbHOCTH OU3HEC-CyObEKTOB
C TNpUMEHEHHEM LHU(POBBIX U HHTEPHET-
TEXHOJIOTMI. B COBpEMEHHOM MHpE HOBBIE
TEXHOJIOTUH, Oepylre Hayajlo B Ipoleccax
U(POBU3AIMHA SKOHOMHUKH, a Takxke (popmu-
pyeMbIe Ha UX OCHOBE HOBBIC OM3HEC-MOJIENN
aKTHUBHO BHEAPSIOTCS BO BCEX CEKTOpPax 3KO-
HOMUKH, CYIIECTBEHHBIM 00pa3oM MeEHssS OT-
pacneByIo CTPYKTYPY SKOHOMHUYECKUX CUCTEM
cTpaH mMupa. MOXXHO TOBOPUTH O (popmMupo-
BaHUM OTAEIBHON IMOJICUCTEMBI, TaK Ha3bIBa-
emMoii (poBoil SKOHOMUKE, YPOBEHb pa3BU-
TUSI KOTOPOIl BCe yalle BOCIIPUHUMAETCS Kak
OJIMH M3 KIIIOYEBBIX (PaKTOPOB HAITMOHAIBHOM
KOHKYPEHTOCIIOCOOHOCTH, 4YTO IPHBIIEKACT
BHUMaHHE K 3TOMY (PEHOMEHY HE TOJIBKO CO
CTOPOHBI YYEHBIX, HO U rocyaapcTBa. Buuma-
HUE CO CTOPOHBI T'OCYJIapCTBa OOBICHACTCS
TaKXe HaJMYUEeM, IOMHUMO HOBBIX BO3MOKHO-

CTEH, eIle W HOBBIX MOTEHIMAJIBHBIX YIPO3,
CBSI3aHHBIX C IIM(PPOBBIM CETMEHTOM 3SKOHO-
MukH [1].

DJNEKTPOHHYIO TOPTOBJIIO HEJb351 OTOXK-
JECTBISATh C HMHTEPHET-TOPrOBJICH. DIek-
TpPOHHAsI TOPTOBJISI — O0JIee CIOXKHASI CUCTEMA,
MIPEX/Ie BCEro ¢ TOYKH 3PEHUs LIEMOYKU CO-
30aHUsT CTOUMOCTH, KOTOPYIO OHa (popmupy-
€T, BKJIIOYAsi TaKUe 3BEHbs, KaK MOTPeOUTEINb-
CKHUIl cepBUC U OOCITy>KUBaHHE, JIOTUCTUKA H
ap. Kpome TOro, mexaHusm 53I€KTPOHHOMH
TOPTOBJIM TPEIOoJaracT HCIOoIb30BaHue 00-
Jee IIUPOKOTr0 Kpyra HH(OpPMAIMOHHO-
KOMMYHHUKAIIHOHHBIX TEXHOJIOTUI U CHCTEM.

MarepuaJjbl 1 METOABI

[TomuepkuBasi pojib M 3HAYCHHE HIICK-
TPOHHOH TOPrOBIIM, €€ CTAaOMJIbHOE U OBICT-
poe pa3BHTHE BO BCEM MHpE, B CTaThe INPO-
AQHAJIM3UPOBAHbl PEUTHHIU KPYIHEHIINX MHU-
POBBIX KOMIAHMN B 3TOHM cdepe, Mmokazarenu
00bEMOB OHJIAIH-TOPTOBIN MOTpedUTENel B
3THX CTpaHaX, PaCCMOTPEHBI MPEUMYIIECTBA
U PHUCKH D3JIEKTPOHHOW KOMMEpPILHH, Ipel-
CTaBJICHBl BO3MOXKHOCTH JMJIsl JalibHEHIIEero
pa3BUTHS B 3TOM 00JIACTH.

B pabote ucmonp30BaNCh METOABI a0-
CTpaKIUH, CTATUCTHYECKOTO M JTUHAMUYECKO-
ro aHanuza. MccnenoBaHue OCHOBaHO Ha CH-
CTEMHOM II0/IXOJIe, BKJIIOYAIOIIEeM OOIIeHa-
y4HBIE METOBI aHajM3a U CUHTE3a. B cTatbe
OLIEHUBAIOTCS BO3MOXKHOCTH  3JICKTPOHHOM
TOPTOBJIM, KOTOPhIE CMOTYT W3BJI€Ub BBITOIY
U3 TI00AIBHBIX PBIHKOB JJISI CBOMX HPOIYK-
TOB M YCIYT, MPOrHO3UPYIOTCS MYyTH pPa3BH-
THUS PHIHKOB.

Bomnpocsl U3y4eHus: METOA0IOTHUECKUX
acrekToB ()yHKIMOHUPOBAHUS CUCTEMBI HJICK-
TPOHHOM KOMMEPILUH aHAJIM3UPYIOTCS B pado-
TaX TaKUX 3apyOeKHBIX YyueHbIX, Kak /I
Koszee, T. Xopdman, M. Peitnonac, A. Cam-
Mep, T. Yuncon, a taxxke /. bpauun, I'. bek-
Kep, MpUYEeM MOCIEHUE OCHOBHOE BHUMAaHHE
YIACNSIM MPAKTUYECKUM BOIpPOCaM pa3padoT-
KU CHCTEMBI METOJIOB OIIEHKH YPPEKTUBHOCTH
OM3HEC-TIPOEKTOB B cepe IIEKTPOHHOU TOp-
roBJIM. BOmpocsl CHCTEMHOro aHanu3a pa3BH-
TUSL AJIEKTPOHHOrO OW3HEca M KOMMEpPLUH B
MIOCJIEZIHEE TPHUBICKAIOT OOJBIIOE BHUMAaHUE
BBIJTAIOIIUXCS] POCCUHCKUX YUEHBIX, CPEIH KO-
TOPBIX CIIEAYET OTIEIBHO BBIACIUTH PaOOTHI
W. banabanosa, B. byropckoro, A. Jlemuosa,
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C. Hsarnosa, O. KobGenesa, W. Ycnenckoro,
B. LlapeBa u psiga Apyrux aBTOpPOB.

B cBoux paborax amMepHMKaHCKHH 3KO-
Homuct J[pBun Kosuep mpemnoxuin onpene-
JUTDH 3JIEKTPOHHYIO KOMMEPIHUIO KaK OCOOBIN
METOJ, KOTOPBIH IO3BOJIUT OCYIIECTBIATH
KOMMEpYECKHE CHEIKH C HCIHOIb30BAHUEM
WH(OPMALIMOHHBIX ¥ KOMMYHHUKAIIMOHHBIX
TEXHOJIOTHM.

OOBEKTOM HCCIIEIOBAHUS SIBIISIETCS DJICK-
TPOHHAs! TOPTOBJIs KaK 3aKOHOMEPHBIN Pe3yIlb-
Tar MIPOEKIIUHU JOCTIDKCHHI Hay4HO-
TEXHHYECKOT0 Mporpecca Ha cdepy oOparieHusl.

PesyabTaTsl

XOT POCT 3JIEKTPOHHOM KOMMEpLUU
MPOUCXOJUT TMOYTH BO BCEX CTpaHaX MHpa,
CYIIECTBYIOT 3HAYUTENBHBIC Pa3INIUs B TEM-
max ¥ KauecTBe 3TOr0 pocTa Mo peruoHam. B
NIEPBYIO OYEpelb 3TO KAacCaeTCcsli HEKOTOPBIX
a3WaTCKUX CTpaH, TJ/Ie 3aperUCTPUPOBAH
BIBOE OobmInii pocT. OCOOCHHO BIEUYATIISIOT
Temnbl pocta Kutas. AHanu3 gaHHBIX CBUIE-
TEIbCTBYET, YTO OJHOW W3 ABWKYIIMX CHJI
BBICOKMX TEMIIOB pocTa IKOHOMUKH Kwuras
CeroJiHS M B MEPCHEKTHBE SBISETCS €ro JIu-
JIepCTBO B BOINpoOcax HHU(PPOBHU3ALMU SKOHO-
MUKH, B TOM YUCJIC aKTUBHOE PA3BUTHUE DJICK-
TPOHHOM TOPTOBIU U MPOHUKHOBEHHE HAIIHO-
HQJIBHBIX CETMEHTOB 3TOr0 CEKTOpa SKOHO-
MUKH Ha MUPOBBIC PBIHKH.

Kak wn3BecTHO, MHOTHE YEIOBEYECKHE
XU3HU noctpaganu ot nanaemun COVID-19,
a nudpoBU3aLUs CIOCOOCTBOBAIA Pa3BUTHIO
3JIEKTPOHHOU TOPTOBIIH.

BBeneHHbIC OONBIIMHCTBOM CTPaH B
Mepuoj] TMAaHAEMHUH OTPAHUYCHHUS CHCTAIH
€IMHCTBEHHBIM CIIOCOOOM BBDKHMBAHHS IS
MHOTUX OOJBIIUX U MalblX OM3HECOB AKTHB-
HOe (TIOpOii AKCTPEHHOE) BHEApEHUE IUPPO-
BBIX TEXHOJIOTUH B CHCTEMY B3aUMOOTHOILIE-
HUI HE TOJIBKO HEMOCPECTBEHHO C MOTpeOu-
TeNSAMHU, HO U ¢ OM3HEec-apTHEpaMu, 4YTO 3a
KOPOTKO€ BpEMs BBIBEJIO 3JIEKTPOHHYIO TOp-
TOBJIIO HA COBEPIICHHO HOBBIM YpOBEHBb pa3-
BUTHSL.

Boznukime TpyIHOCTH HMEIOT OO0Jb-
moe 3Ha4yeHwe sl oOecrieueHus: Oymymiero
sKoHOMHYeCKOro pocta. B 2020 rogy ogHum
U3 BaXHBIX HSKOHOMHYECKUX IOCIEACTBUI
MaHIEMUH KOPOHABUpPYCA CTAJIO TO, YTO JJIEK-
TpOHHasE KOMMepIHs, OyTydu Oe30MacHbIM C

TOYKHM 3PEHMS 340POBbsI MHCTPYMEHTOM, CO-
3qana OONBIIONW CHpPOC U, CIEI0BATEIBbHO,
MIPEIOKEHNE HHTEPHET-TOPrOBIU. 3a 3TOT
NEpPHUOA A0Js IEKTPOHHONW TOProBIM B MHU-
POBOI1 PO3HUYHOM TOPrOBIIE YK€ BBIPOCIA HA
17% (B 2019 romy ona cocrtaBuna 14%).
CchopmupoBaBimuiics BO BpeMsl NaHIEMHH
TPEHA IO YBEIMYEHUIO JOJU 3JIEKTPOHHOMN
TOPIOBJIY, 110 MHEHHIO JKCIIEPTOB, COXPAaHUT-
Csl ¥ B IOCTHaHAEMUNHBIN niepuoy [2].

B 2021 romy uyumcino  oHjaiiH-
MOKymnartenae B mupe pocturio 2,14 mipa
yenoek, 2019 rony ux Owsuio 2,05 mupa, a B
2018-m — 1,79 mupg [3]. B 2020 romy o6bem
PO3HUYHOI TOPrOBIM Yepe3 UHTEPHET B MUPE
coctaBus Oonee 4,2 TpaH pomnapos. Ilpona-
KU TPAHCTPAHUYHOU DJIEKTPOHHOU KOMMED-
MM BO BCEM MHpE BBIPOCIM Oojiee 4eM Ha
20%. 3a TOT XK€ Mepuoja 3JIEKTPOHHASI TOP-
rosist B CLIHA Beipocna 6onee uem Ha 40%, u
yucTas npuObUIL Amazon yBenudyuiaach 00-
nee yeM Ha 80%. Amazon — MUPOBOM T'MTaHT
OHJIAMH-TIOKYIIOK. PBIHOYHAS KanuTanu3anus
KoMnanuu jgocturHer 1,07 TpaH noinapoB B
utoHe 2022 roma, a ee BbIpydKa JOCTUTHET
470 mapa pomnapos B 2021 rogy, uto Ha 22%
Oosblie, yeM B mpomuioM rogy. Yucras npu-
ObuTb yBenmnuMiach Ha 57% 3a TOT ke mepu-
on. B 2021 roxy o6beM HHTEPHET-TOPTOBIIH B
Poccuu Beipoc Ha 13% u coctaBui 3,6 TpiH
py6. Ha TpancrpanuyHble MpOAAXH MpH-
nutock okono 478.6 mupa py6., uto Ha 9%
6ombie, uem B 2020 roay [4].

Cyns no craructuke 3a 2020 u 2021
rozpl, Oynymiee 3JeKTPOHHOM TOPTOBIH BbI-
[JIAOUT O4YEHb IepcHeKTUBHbIM. Kommnanum
0 BCEMY MHUPY CMOIJIA OLEHUTH d()PeKTHB-
HOCTb 3JIEKTPOHHON TOPIOBIM C TOYKH 3pe-
HUS PACHIMPEHHOTO J0CTyNa K MOTPeOUTENIM
HE TOJIBKO B CBOEH CTpaHe, HO U IO BCEMY
MHUpPY U aKTUBHO UHBECTHPYIOT BO BHEJIPEHHE
U(PPOBBIX UHCTPYMEHTOB B CBOI OHM3HEC.

JIaHHBIE CTAaTUCTHUKU 3JIEKTPOHHOM TOp-
TOBJIM ITOKA3bIBAIOT, YTO «B HACTOSAIIEE BPEMS
93,5% WHTEpHET-NI0JIb30BATENEN IO BCEMY
MHUpPY TpUOOpeTaloT TOBaphl M3 HHTEPHETA,
UHAYCTPUSI IEKTPOHHON KOMMEPLMU PacCTeT
Ha 23%, 25% uHTEepHET-Mara3uHoB HUCIOJIb-
3ytor WooCommerce. B Hacrosimee Bpems
CaMbIM IIOIYJIIPHBIM CAlMTOM 3JIEKTPOHHOMU
kommepuuu B CIIIA siBnsiercs Amazon, a uH-
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TEPHET-MarasuHbl C IMPUCYTCTBUEM B COLM-
QIBHBIX CeTsAX MMeroT Ha 32% Ooublie mpo-
nax. bonee 40% Bcex npa3IHUYHBIX MMOKYTIOK
Terepb COBEPUIACTCS C MOMOUIbI0 MOOMIIb-
HBIX YCTpPOWCTB, OecriaTHas IOCTaBKa YyBe-
JMYUBACT MPUOBLIL 46,5% ManbIX U CpeIHUX
IpeanpUATHID. [5]

B Hacrosiee BpeMs KpynHEHIIUN phI-
HOK 3J1eKTpoHHOHN Toproiu umeer KHP, u
cuuraercs, 4to Kutail octaHeTcsi JOKOMOTH-
BOM €r0 pa3BUTHUS, IOCKOJIBKY, C OJTHOM CTO-
POHBI, KMTaliCKME€ KOMIIAHMM YCIIEIIHO IIpo-
JAl0T HAIMOHAJIbHBIE TOBApbl MPU IOMOIIH
AJIEKTPOHHON TOPrOBJIM IO BCEMY MHPY, C
JPYToOi CTOPOHBI, KHTACKHE TOTPEOUTETN Ha
(oHE TOCTENEHHOro0 pocTa MX OJIArococTos-
HUSl TIPOSBISIIOT BCe OONBIIMK HMHTEpEC K
NpUOOPETEHUIO TOCPEACTBOM DIIEKTPOHHOM
TOProBJIH 3apyOexHbIX TOBapoB. 1o pazHbIM
oueHkaMm, Kurtail exeromHo mnpopaer uepes
UHTEpHET Ha 672 mupn noinapos [6]. Ycme-
xoM Kutas Ha pbIHKE 3J1€KTPOHHON TOPrOBIH
ABIISICTCS BEO-CAUT IIEKTPOHHONW KOMMEPIIHH.

[To craructuxe 2020 roga, BTopoe me-
CTO B PEUTHHIE KPYIHEHIIMX KOMIIAHHHM B
MUpE JIEKTPOHHON TOProBiu Beiaen 3a Kura-
em 3anumator CIIA. U3 roga B rox o0bem
nokynok notpeduteneit B CIIIA B snexTpoH-
HOM kommepuuu pacter, U B 2020 roxy oH
yBesnuumiics Ha 18%.

3a CHIA cnepyior BenukoOputanus,
Snonus, 'epmanus u Opannus.

DNeKTpOHHAs TOProBis U LU(ppPOBU3a-
LU MHUPOBOM SKOHOMMKHM OKa3bIBalOT BIIUS-
HUE U Ha JIPYTU€ acleKThl pa3BUTHUs MUPOBO-
ro coo0IIecTBa, B TOM YHUCIIE CTAHOBSTCS HO-
BBIMH MHCTPYMEHTAaMHU B BOIIPOCAX TOCTHIXKE-
HUA LeJIel yCTOMYMBOIO Pa3BUTHUSA U APYIUX
aKTyaJIbHBIX BBI30BOB Ul 4enoBedecTsa. Ho,
MOy, BaXXHEWIIMM (PAKTOpPOM BIIHSHUS
AJIEKTPOHHON TOPrOBJIM Ha CTpaHbl SIBISIETCA
BO3MO>XHOCTb HCIIOJIb30BAHMSI €€ B KAaueCTBE
MIOBBIIIEHUS] KOHKYPEHTOCIIOCOOHOCTH HallU-
OHAJIBHBIX TPOM3BOJUTENCH Ha TI00ATBHBIX
pBIHKax [7].

ONEeKTpOHHAas TOProBjiIs Ha CErojaHs
pa3BUBaeTCAd JIOCTAaTOYHO AKTUBHO KaK BO
BCEM MHpe, Tak U B ApmeHuu. Bo Bpems
Ype3BbIYAITHOIO IOJIOKEHUS B ApMEHHHU, a
TaKXe B YCJIOBHIX MaHJIEeMHH B 3 paza O0Jb-
1€ JIFOEH OCYILIECTBIISIN JIEKTPOHHYIO TOP-

ropiio. B Hacrosiee BpeMs moguepKUBaeTCs
BaXHOCTh WHHOBALIMOHHOM MOJEPHU3ALUU
AJIEKTPOHHON TOProOBIM B 3KOHOMHKE PA c
IEJIBIO TIOBBIIIEHUS MPHUBJIEKATEIBHOCTU IS
noTpeOuTeNneil HalMOHANBHBIX TOBAapOB U
yCIIyT, peaqu3aliy MepCleKTUBHBIX Ou3Hec-
MPOEKTOB. JIOMOTHUTEIBHYIO MPHUBIEKATEIb-
HOCTh PAa3BUTHIO 3JEKTPOHHOW TOPrOBIU B
ApMEHUHU TpUIaeT BO3MOXKHOCTh C €€ TOMO-
IIbIO TOBBICUTH MPO3PAuyHOCTh, a CIIEIOBA-
TEJBbHO, JISTUTUMHOCTh M TPAHCIIAPEHTHOCTh
orepauuil. OJEKTpOHHas TOProBIS TaKXkKe
Croco0Ha co37aTh CTUMYJBI M1 HHCTPyMEHTa-
pHii 1711 pa3BUTHS JIENPECCHUBHBIX PErMOHOB,
IPYTUMH  CJIOBaMH, OOECHEeYUTh OOJBIIYIO
PaBHOMEPHOCTh M YCTOHYMBOCTH pPa3BUTHUS
HAaIlMOHAJILHOM 5SKOHOMHUKHU. MHOroO4uciIeH-
HbIE TOPTOBBIE CETH APMEHUHU PACIOJIOKECHBI
B EpeBane, a Omaronmapst 3JeKTpOHHOH TOp-
rOBJ€ NPOAYKIMUS JOCTYIIHA U B 00JacTAx
CTpaHBbI.

Kak u3BecTHO, 3JEKTpOHHAs TOPrOBIISA
COJZIEPKUT KaK BBITOJBI, TAK U PUCKU. KaKOBBI
BBIFOJIbI M PUCKM TPU BHEJAPEHUH CHCTEM
AJIEKTPOHHON TOpProeiau? Beicodamu ona no-
Kynameei U npo0asy06 CHUmMarmcsa:

® CHIDKEHHE H3JIEPKEK Ha MOUCK U CO-
IJIACOBAHUE YCIIOBHM MMOCTaBOK TOBApPOB;

® BO3MOXKHOCTH HaWTH JIydylIne IEHO-
BbIC MPEATIOKECHUS U TIOKYIKH MPOIYKTa C
3aJJaHHBIMH XapaKTePUCTHKAMU;

® DACHIMPEHHBI  BBIOOP  MPOIYKTOB,
BO3MOYKHOCTh BBIOpaTh NPOAYKIHIO C JIyd-
IIMMH XapaKTepUCTHKAMHU 3a CYEeT pacllu-
PEHHOTO MPEUIOKEHUSI OT MOCTaBIIMKOB CO
BCET0 MHpa;

® YCTpaHEHHE BPEMEHHBIX U NPOCTpPaH-
CTBEHHBIX OTPAaHUYEHUI JJIs1 OCYIIECTBICHHS
CHIEJIOK, YTO BEIET K COKPAIIECHUIO U3ACPKEK
Ha COBEPUICHUE TPaH3aKIHii;

® IOCTYI K HOBBIM CEIMEHTaM pbIHKA M
HOBBIM TpYIIIaM HOKYIaTeNnei, Kak CleiCTBHE
— pacimpenre 00beMOB MPOJIAK U PHOBLIH;

® CHI)KCHHE M3JIEpP)KEK Ha YIIpaBlICHHE
3aKa3aMM C HCIOJb30BAHUEM aBTOMATU3UPO-
BaHHBIX CHCTEM TpueMa, oOpabOTKH U pac-
npeesieHus 3aKa30B, YCKOPEHHE CPOKOB 00-
pabOTKHU U BBIMOJTHEHUS 3aKa30B [8].

Pucku nokynameneit u npooagyog:

e PUCKH HE0OPOCOBECTHOTO BBIMOJIHE-
HUSI KOHTPareHTOM CBOMX 0053aTEeNbCTB B Ya-
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CTM KauyeCTBEHHBIX M KOJWYECTBEHHBIX Xa-
PaKTEPUCTUK MTOCTABIIIEMOMN POAYKIINN;

e [I0TEPs KOHTPOJS HaJ MEXaHU3MaMu
[IEHO00pa30BaHUS;

* O'PAaHUYEHHBIE BO3MOKHOCTH TMPEIO-
CTaBJICHUS TOCIENPOAAKHBIX YCIYI IMOCTaB-
LIUKOM;

e YBEJIMUEHUE KOHKYPEHIIUY;

e HEOOXOAUMOCTh JTOTIOJIHUTEILHON Op-
raHu3aly LEeNell IOCTaBOK M JIOTMCTUKH
MIPOAYKIIMH.

Oobcyxnenne

ONeKTpOHHAas TOProBIs YXE CTaja
HEOTBEMJIEMOU YaCTbI0 MUPOBOM SKOHOMUKH.
Opnako mporecc ee GopMHPOBAHUS TPOIOI-
xaetrcs. OZHUM U3 OTKPBITBIX BOIIPOCOB €€
CTaHOBJICHUS SIBJIIETCS BOIPOC PETYJIHPOBaA-
HUS BO3HUKAIOIIUX B IPOLIECCE TOPTOBIU OT-
HOILICHUH MEXJYy yYaCTHHKaMH, OCOOCHHO B
YacTHU TPAHCIPaHWYHBIX cAesoK. CylecTByeT
SAPKO BBIPAKEHHAs MOTPEOHOCTh pa3pabdOTKU
YHUBEPCAIbHBIX IMPUHLUIIOB U HOPM pETYJIU-
pOBaHUs OIEpaluil 3JIEKTPOHHOM TOPTOBIU
Ha MHMpPOBOM M Ha HAI[MOHAJbHOM YPOBHE.
HecMmotpss Ha cTpemiieHHEe MHOTHX CTpaH K
nulepanu3alMd  SKOHOMUYECKHX  CHCTEM,
peleHre CyIIeCTBYIOIUX B 3TOH cdepe mpo-
0J1eM BO3MOXKHO TOJIBKO B YCJIOBHUSIX COTpY/I-
HUYECTBA C TOCYAapCTBOM [9].

Eme oaHMM OTKpBITBIM  BOIPOCOM
JNAJBHEUILIETO Pa3BUTHSL DJIEKTPOHHOM TOP-
TOBJIH SIBJISIETCS. HEOOXOAMMOCTh BBICTPanBa-
HUS CUCTEMBI OTKDPBITOW KOHKYPEHILIMH, OCO-
OCHHO C YYeTOM IOSIBJICHUS METaurpoKOB B
9TOM CETMEHTE MHMPOBOTO PBIHKA, TAKUX KaK
Amazon, Alibaba u npyrux, ycuiaMBarommx
CBOM TMO3UIMHM Ha TJOOAIBHBIX PBIHKAX HE
TOJBKO 3a CYET CBOEM AKTMBHOM 3KCIAHCHU
Ha 3apyOeXHbIe PBIHKU, HO M 32 CUET IOTJIO0-
LIEHHs] KOHKYPEHTOB.

ITpu Gosee CUIBHBIX HKCIOPTHBIX MOKA-
3aTeNix U JUBEPCU(PHUKAIIMUA POCT SKOHOMHUKHI
ApmeHnu Mor Obl OBITh MOTEHLIMANBHO Ooee
BBICOKUM U 0oJiee OPHEHTUPOBAHHBIM Ha 3a-
uarocth [10]. HeoOxoammo co CTOpOHBI pe-
TYJIHUPYIOUINX cepy rocyJapCTBEHHBIX Opra-
HOB OCYILECTBJISATh KOHTPOJIb, BBISIBJIATH J€5-
TEJIBHOCTh XO3SHCTBYIOLIMX CYOBEKTOB, 3a-
HUMAIOUIMX JOMUHHUPYIOLIEE IIOJOKEHUE,
U3y4aTh KOHKYpPEHTHBIE MPOOJeMBbl Ha ATHX
pBIHKaX, 00ecreunBaTh MPaBOBOE I0JIE, PETY-

nupymomee cdepy, U cozaaBaTh paBHbIE KOH-
KypeHTHble ycioBus [11]. PasButme snek-
TPOHHON KOMMEPIIUH TpeOyeT B MEPBYIO OUe-
penp OmaronpusTHON I Hee cpeabl — Iud-
POBOIl SKOHOMHKH, KOTOPAas MO3BOJHUT MPEJ-
OPUATUSAM M TOTPEOUTENSIM BHECTH CBOM
BKJIaJ] B YBEIHWYCHHE KOHKYPEHTOCIIOCOOHO-
CTH U SKOHOMHYECKUH POCT 3a CUET HMCIIOJIb-
30BaHMs HU(POBBIX TeXHONOTHH [12].
3aki04eHue

PasButne d1€KTpPOHHONW TOPrOBIU CYH-
TaeTcs OJHUM U3 MHUPOBBIX TPEHIIOB 3KOHO-
MHYECKOro pa3BuTHs. PacmmpeHue oHIaiiH-
TOPTOBJIM BeJET K Oojee OBICTpoil riiodanu-
3a0uu U oOMeHy HMH(OpManueil. DIeKTpoH-
Hasi TOPTOBJIA YK€ BOCIHPHUHUMACTCS Kak
HEOTbeMJIEMAasl 4YaCTb COBPEMEHHOM MUPOBOU
HSKOHOMHKH, KOTOpasi 3a CYET HpeiJlaraeMbIxX
€10 MPEUMYILECTB U BO3MOXHOCTEH MPOJIOJI-
’KaeT HapalluBaTh CBOM MOTEHLIMAIL.

B Hacrosiee BpeMs 3JeKTPOHHAS KOM-
MepLusl TOBBIIIAET PUCKH KHOepOe30ImacHo-
CTH, TMOCKOJBKY YBEJIWYHBAETCS PHUCK TOTO,
YTO XaKepbl IMOBPEIAT BeO-CaliThl WM Jie-
HeXHble TOTOKM. [loaTomy rocymapcTBa, a
TaKXKe MEXIyHapOJHbIE SKOHOMHUYECKHE U
IIPaBOBbIE OpTaHU3AIMHM JOJDKHBI pa3pado-
TaTh 3((EKTUBHBIA HHCTPYMEHTApUH KOH-
TPOJIS U MPEIOTBPAIICHUS.

MBI cuuTaem, 4To rocy1apcTBO JOJIKHO
y4acTBOBaTh B PEIICHUM BBIIICYKAa3aHHBIX
pobJeM OmocpeIoBaHHO, MPEXkIE BCETo CO-
31aBasi IPaBOBOE II0Jie, OOECIeYHBArOIIEe
3¢ (heKTHBHOE MPEOI0JIEHNE BO3HHUKAIOIINX B
3TOH cdepe BbI30BOB U yrpo3. Kak nmokassiBa-
€T MPAKTHKA, 10 B3aUMOCHCTBUIO C PHIHKOM
rOCYJapCTBO YCHEIIHO HAaXOIHUT peIIeHUs
BCEX MpoOJieM, KOTOpbIE BO3HHKAIOT B IPO-
I[ecce ero pa3paboTKu U peanu3anuu. A K-
€HTaM HEOOXOJMMO HAyUHUTHCS MOJIb30BATHCS
OHJIAMH-MHCTPYMEHTaMU M Pa3BUBATh KYJIb-
Typy OHIAWH-NOKYNoOK. IlonoxkurenpHbie
CTOPOHBI 3JIEKTPOHHOW KOMMEpPLUHU CTaHYT
NPENOChIIKAaMH Uil €€ JalbHEHIIero pocra
Jake 1ocIie MPEOJOTICHUS ATUICMHH.

BUBJIHUOTIPA®UYECKHA CITMCOK

1. denubanroBa M. DnekTpoHHast TOp-
TOBJISI: COBPEMEHHBIE MPOOJIEMBI Pa3BUTUS U
NYyTH WX PELICHUS IOCPEACTBOM Ppa3BUTHUS
KaHAJIOB B3aUMOJACUCTBUS C KIUEHTaMu //
KpeatuBHas skoHomuka. — Mai 2021. —

84

duHaHCcoOBbIe uccaeaoBanus Ne 3 (76) 2022



T. 15. - Ne 5. — URL:
https://creativeconomy.ru/lib/112138

2. COVID-19 u snexTpoHHas TOPTroBIIs,
106anbHBINH 0030p. OCHOBHBIE TOJIOKEHHS. —
GENEVA, 2021. - C. 3-4. — URL:
https://etradeforall.org/wp-content/uploads/
2021/06/Covid-19-and-E-Commerce-2021-
Executive Summary Russian 06 28.pdf

3. ApOy3oBa A. Uto Takoe e-commerce
U Kak ycTpoeHa omiaiH-toprosis. — URL:
https://trends.rbc.ru/trends/industry/607fe454
92794702 7eaftbe6

4. https://www.kommersant.ru/doc/521
7077 (moctym: 1 centsiops 2022 ).

5. CraTtucTuka 3JIEKTPOHHOM KOMMeEp-
uu (2020) — 33 mone3Hble CTaTUCTUYECKHE
JTaHHBIE u (baKThI. - URL:
https://techblog.sdstudio.top/statistika-
jelektronnoj-kommercii-2020-33-poleznye-
statisticheskie-dannye-i-fakty/

6. Jlyumas cTaTUCTHKa MEXAyHapo.l-
HOM »3JeKTpoHHON Toproeiau 3a 2021 rog,
KpynHeHmuii psIHOK 3J1EKTPOHHOW KOMMeEp-
U 2020 roja. — URL:
https://www.conveythis.com/ru/top-
international-ecommerce-stats-of-2020/

7. I'puropssn K.I., JDxanmxosa A.C.
OmudpoBka HSKOHOMUKHM ApPMEHHH, COBpE-
MEHHOE COCTOSHHE U MEePCHEKTUBHI Pa3BUTHS
// LludppoBast SKOHOMHUKA: TEHICHLUU H TEp-
criekTuBbl pa3BuTHs B Poccum m mmpe: c0.
MaTepHajoB BCEpOCC. Hayd. KOH(. ¢ MEeXIy-
Hap. ydactuem, npomenmei 31 mapra 2021 /
1. pen. M.T. TekyeBa. — Hanpuuk: Binding
2016, 2021. — C. 139-144.

8. ®aycros K.M. DnekrpoHHass koMMep-
1L — HOBOE HAIPaBJICHUs] SKOHOMHYECKON Jie-
ATENLHOCTH // DKOHOMUKA U OuzHec. Teppuro-
pust Hayku. — 2014. — Ne 6. — C. 80. — URL:
https://cyberleninka.ru/article/n/elektronnaya-
kommertsiya-novoe-napravlenie-
ekonomicheskoy-deyatelnosti/viewer

9. Ilerpocan H. JluHamMuka »1IeKTpOH-
HOH TOProBi B MUPOBOU 3koHOMUKE. — URL:
https://enlightngo.org/language/ru/post/16639

10. Grigoryan K.  Study of the
Peculiarities of Export Developments in EU
Member Countries and in Armenia //
Romanian Journal of European Affairs. —
2012. — Vol. 12. — Ne 3. — September 2012. —
P. 65-82. — URL: http://rjea.ier.gov.ro/wp-

content/uploads/articole/RJEA vol 12 no 3
september 2012 - art.5 .pdf,
https://papers.ssrn.com/sol3/papers.cfm?abstr
act_1d=2142370

11. Hazapsn T.A., Ipuropsa KT,
JixanmkostH A.C. KoHkypeHIUss ¥ Mpojo-
BOJIbCTBEHHOE O0CCIICUCHHUE PHIHKOB IIICHH-
I[bl, CaXxapHOTO TeCcKa M Macliia: Ha MpHMepe
PecnyOnuku Apmenust // DduHaHCOBBIE HC-
cnenoBanust / PocT. Troc. SKOHOM. YH-T
(PUHX). — Jexabpsr 2021. — Ne 4 (73). —
2021. - C. 155-163. -  URL:
https://finis.rsue.ru/2021 N4/2021-4.pdf

12. DOnextponHast TOprosid. Beposr-
HBIE PUCKH, YOBITKH M BO3MOXKHOCTH Pa3BH-
tust. Uccnenosanue / A. Iaxnsu u ap. — Ep.
Oxonomuct, AI'DY. — 2021. — 180 c. — «AM-
Oepm» cepus 45.

BIBLIOGRAPHIC LIST

1. Delibaltova M. Electronic
commerce: modern development problems
and ways to solve them through the
development of channels of interaction with
customers, Creative Economy — May 2021. —
Vol. 5. - N 5. - URL:
https://creativeconomy.ru/lib/112138

2. COVID-19 and e-commerce, Global
Overview, Key Provisions. — GENEVA,
2021.— P. 3-4. — URL: https://etradeforall.
org/wp-content/uploads/2021/06/Covid-19-and-
E-Commerce-2021-Executive_Summary
Russian 06 28.pdf

3. Arbuzova A. What is e-commerce
and how online trading works. — URL:
https://trends.rbc.ru/trends/industry/607fe454
92794702 7eaffbe6

4. https://www.kommersant.ru/doc/521
7077 (accessed: 01 September 2022).

5. E-Commerce Statistics (2020) -
33 useful statistics and facts. — URL:
https://techblog.sdstudio.top/statistika-
jelektronnoj-kommercii-2020-33-poleznye-
statisticheskie-dannye-i-fakty/

6. The best statistics of international e-
commerce for 2021, the largest e-commerce
market in 2020. — URL:
https://www.conveythis.com/ru/top-
international-ecommerce-stats-of-2020/

7. Grigoryan K.,  Janjoyan  A.
Digitization of the Armenian economy,
current state and development prospects.

duHaHCcOBBIe uccaengoBanus Ne 3 (76) 2022

85



Collection of materials of the All-Russian
scientific ~ conference with international
participation: Digital economy: trends and
development prospects in Russia and the
world. March 31. 2021 / Chief -editor
M.T. Tekueva. — Nalchik: Binding 2016,
2021.—P. 139-144.

8. Faustov K.. E-commerce-a new
direction of economic activity // Economics
and business. Territory of Science. — 2014. —
Ne 6. — P. 80. — URL:
https://cyberleninka.ru/article/n/elektronnaya-
kommertsiya-novoe-napravlenie-
ekonomicheskoy-deyatelnosti/viewer

9. Petrosyan N. Dynamics of electronic
commerce in the world economy. — URL:
https://enlightngo.org/language/ru/post/16639

10. Grigoryan K.  Study of the
Peculiarities of Export Developments in EU
Member Countries and in Armenia //

Romanian Journal of European Affairs. —
2012. — Vol. 12. — Ne 3. — September 2012. —
P. 65-82. — URL: http://rjea.ier.gov.ro/wp-
content/uploads/articole/RJEA vol 12 no 3
september 2012 - art.5 .pdf,
https://papers.ssrn.com/sol3/papers.cfm?abstr
act_1d=2142370

11. Nazaryan G., Grigoryan K.,
Janjoyan A. Competition and Food Supply of
Wheat, Sugar and Butter Markets: Case Study
of the Republic of Armenia // Financial
research / Rostov State University of
Economics (RINKH). — December 2021. —
Ne 4 (73). — P. 155-163. — Available at:
https://finis.rsue.ru/2021 N4/2021-4.pdf

12. Electronic commerce: possible
risks, losses and development opportunities,
Research / A. Pakhlyan and others. — Yerevan,
Economist, ASUE, 2021. - 180 p. -
("Amberd" series 45).

86

duHaHCcoOBbIe uccaeaoBanus Ne 3 (76) 2022



DOI 10.54220/finis.1991-0525.2022.76.3.009

Samrat Ray,

assistant professor, Marketing management
CIEM Kolkata, India

E-mail: samratray@rocketmail.com

Orcid id:0000-0002-9845-2974

FINANCIAL LEADERSHIP POLICIES
GOVERNING ECOTOURISM
MANAGEMENT IN GLOBAL FIRMS
ACROSS ASIA

JEL classification: A11, A14, A19, G02, G39

Annotation

In this study, there is an introduction
that talks about “ecotourism management”
and financial leadership with its concept. The
aspect of this topic has increased in recent
vears and the initiatives of CSR for the finan-
cial management of this tourism sector have
been taken. There are several pieces of infor-
mation with data related to the ecotourism
business that have been given in this part. The
factors that have helped to enhance this busi-
ness in the recent few years have been dis-
cussed here. In the literature review, there is
the concept of different types of financial
leadership qualities that may help to manage
the business of tourism has been discussed.
The external and internal politics of the fi-
nancial business that may help to enhance the
business or to maintain the business have
been discussed. Decision-making is a factor
that has a great effect on handling a business
well-mannered and the leaders of the business
should have this quality to continue this busi-
ness. The recruitment of talented employees
and the management of them with attractive
packages may help to enhance the quality of
this business and this may be fruitful for in-
creasing the productivity of this business.

Organizational management has great
importance in the business and the leaders of
the organization should have the personality
to manage the situation of the business if
faced at any time. The aim of the project is to
know the policies of the leaders of the man-
agement of the ecotourism business market.
Organizations should take different strategies

that may enhance their business or enhance
the market of the ecotourism business. The
importance of the ecotourism business and
the impact on the market of the economic sit-
uation of the country has been stated here.
The advantages of the business of ecotourism
and the limitation of the business have been
described here in detail. The process of en-
hancing this business also has been given in
this part in detail. The help of the leadership
policies in the management of ecotourism and
the process of management of it has been de-
scribed in this part.

The themes of this study due to changes
in business circumstances, external and inter-
nal policies of the financial business take
place through effective communication. With
the help of the decision-making process, lead-
ership in the eco-tourism sector takes place.
In the methodology section, the primary data
collection method takes place where all the
data information, as well as data, take from a
survey. SPSS were to analyze all the infor-
mation that related to this topic. Qualitative
data analysis took place for better analysis of
this topic. Here is a correlation taking place
between dependent and independent variables
with the help of structural equation model-
ling. There is a factor which is related to the
financial “responsibility” that takes place in
leadership policies by the help of the statisti-
cal analysis. There is a conclusion of the total
study and there is a summary of the project.
The aims and the objectives have been ful-
filled in this study the description of them has
been given here. There are some recommen-
dations that may help to enhance the financial
business of ecotourism.

Keywords: financial leadership poli-
cies, ecotourism management, global firms.

Introduction

Ecotourism management in the recent
past has been a priority in the aspects of inno-
vation in organizational management. In this
study, the factors of leadership policies that
help in governing ecotourism management in
global firms across Asia have been evaluated.
This evaluation has been done using the
measurement of the vital factors that are asso-
ciated with leadership policies.
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In this aspect, the study involves a sur-
vey of the employees of global firms to deter-
mine the ways in which the factors of leader-
ship policies are being implemented to make
the ecotourism management of the company
more effective. This is because the CSR initia-
tives of the organizations are prioritized by the
stakeholders as per their interests besides the
profitability and financial sustainability of the
firm. Ecotourism management is the function
that is involved with the bigger share within
the economic pie for representation of 7% of
the exports within the goods. The export with-
in the worldwide range has been associated
with full set-up on the goods as well as ser-
vices for the chemicals as well as other vital
items required within the automotive products.

The UNWTO has predicted at least 1.8
billion tourists in the international forum for
2030 which will be about 57% of the emerg-
ing level of economy. International tourism
has been associated with higher representation
within the consumers, included within 55% to
66% existing between the 2014 and 2015 of
the concerned sectors of tourism. The 73% of
the total generation within the various focus
on sustainability for the comparison within
the 51% of the companies included with the
ecotourism departments in Asia. The im-
portance of ecotourism has been measured
with a focus on the development of about
10% of the GDP for the downplay of the in-
ternational level of tourism. The WTTC con-
tribution has been observed with a net worth
of about 1.5 trillion dollars in the export of
various tourism departments. The manage-
ment of the tourism in the heritage life along
with sustainability of the raising of finance
within the system would be associated with
focus on the heritage and wildlife of the envi-
ronment. In addition, the inclusion of climatic
change has been associated with further sus-
tainability factors in the context of ecotourism
within a specific nation. The responsibility of
the hospitality players and tourism personnel
has been found more sensitive with the focus
on the eco-tourism concept in the term of
‘sustainable tourism”.

Literature Review

“Policies of leadership” are some activi-
ties which have been utilized by leaders to

make the external and internal policies of the
business kept on for meeting the culture, pur-
pose and changing situation of the organization
(Pokos et al., 2021). Tourism needs effective
communication techniques to create an experi-
ence for consumers. Employees and leaders
who are involved in the tourism industry have
better communication skills based on which
they can properly communicate with consum-
ers. It has been seen that transparent communi-
cation skill is required to conserve natural re-
sources for setting a place into a travel place.
The leaders have played a major role to oper-
ate the regular activities by applying effective
communication skills (Hoang et al., 2022).
This skill is hugely needed for satisfying and
motivating employees to meet the goals of the
business organization in Asia. It has been seen
that the experienced employees have several
opinions and thoughts they have tried to share
their views with leaders so that those sugges-
tions have been granted for the work. Moreo-
ver, high-level connectivity is needed for en-
gaging all the leaders of the ecotourism indus-
try and making better decisions. In addition to
that, the external and internal work processes
for developing an eco-tourism place have been
seen to be possible if the employees have re-
mained satisfied and motivated.
Decision-making is also a factor
grounded on which the leaders can manage
the ways of workflows and handle the situa-
tion. It is essential to handle a difficult situa-
tion properly to continue the work easily. This
leadership factor has involved different kinds
of steps like recognizing the issues to make a
place in tourism sectors. After that, the lead-
ers have found solutions by which they can
solve the arriving issues in the workplace.
The leaders have analyzed the limitations and
benefits of their work process and in this way;
they have made choices for taking final deci-
sions (El Toufaili, 2018). It has been found
that the leaders have implemented many poli-
cies and designed the financial resources to
complete their projects related to eco-tourism
sectors. Moreover, they have created many
strategic goals and recruited the employees by
setting an idea by which the experienced em-
ployees who have been engaged in ecotour-
ism management for long days can get a
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chance to show their talents. In this way, the
productivity of the workplace has been en-
hanced. Furthermore, the leaders have created
plans in emergency situations by which sev-
eral benefits have been obtained and the risk
factors have been minimized. In this way, this
leadership factor has helped eco-tourism
management to grow in the long run.

Awareness is another factor which has
been applied by the leaders to understand
their feelings about the work. It has been ob-
served that leaders have known their weak-
nesses and strengths by focusing on their own
work. Additionally, they have noticed the
overall activities of the employees to deter-
mine their strengths and weaknesses also. The
leaders have to be cautious about what pro-
cesses they have communicated with their
employees and the other team members. If the
leaders have wanted to fix work related to
eco-tourism management, then they have to
practice mindfulness. They have to be aware
of their presentation and in this way; they
have met their goals and targets on time.
Good leaders are always curious to explore
new things which are linked with their work
(Rzepka and Bojar, 2020). They have devel-
oped their growth by accepting their mistakes
and supporting the employees. Moreover,
they have maintained their ethics and values
to remain aware of their work procedures.
The emotions, personality, values, habits and
needs of the leaders have been seen to affect
their activities. These factors have helped the
leaders more focus on their work and manage
the stress within the workplace. In this way,
the ladders have made correct decisions by
increasing self-awareness.

The organization is also an important
factor based on which the leaders have man-
aged their time to complete their work. It has
been seen that the organization has assisted the
leaders to prioritize their work. Some leaders
are not organized and for this reason, they have
to spend a huge time solving the issues which
have arrived in the workplace. Moreover, the
teams of the leaders have been seen to remain
on the same page and in this way, the work
processes have become organized in a proper
way. Eco-tourism has helped the community
by giving them an alternative source which has

been seen to be more sustainable (Ko et al.,
2020). The leaders have been observed to set
the organizational skills grounded on which
they have learned to manage their tasks. The
leaders who have engaged with eco-tourism
management have learned to utilize different
types of software and in this way, they have
managed their work properly by organizing
those work in an exact way (Liu et al., 2021).
In addition to that, the leaders have not wasted
money and time completing their overall work
activities. In this way, they have avoided and
reduced burnout by remaining organized with-
in the eco-tourism management.

The leaders have huge responsibilities
to complete their work on time. There are dif-
ferent types of roles and responsibilities
which have been followed by the leaders to
meet the goals. The leaders have been seen to
be motivators and they have influenced the
other employees to do the best work in the
workplace. The leaders have guided their em-
ployees in completing the work on-site and in
this way, they have obtained the huge profit in
the ecotourism industry. Moreover, the lead-
ers have also learned new knowledge from
their coworkers and employees. The leaders
have gathered many skills and abilities by uti-
lizing which they can achieve the targets of
their organization (Bui et al., 2020). Moreo-
ver, the leaders have another responsibility to
listen to properly from their employees and in
this way; they can communicate with others
in a proper way. In addition to that, leaders
have to take responsibility for their employees
if any accident in the workplace has occurred.
The roles of leaders are essential because they
are the main assets of any business organiza-
tion. The leaders have to focus on the goals
by maintaining their responsibilities for eco-
tourism management.

The basic concept of ecotourism has
been seen to provide the facilities based on
which the tourists have been attracted to the
place. Moreover, the economic purpose of the
business company and the viability of the en-
vironment have also been maintained by this
eco-tourism management. The leaders have
been seen to create many strategies and tools
for implementing their plans and attracting
tourists (Bulilan, 2021). It has been seen that
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ecotourism is a different type of tourism
where the natural resources and areas are in-
volved in carrying out several activities which
are environmentally friendly. At first, it fo-
cuses on the locality where the generation of
eco-tourism sectors has been planned. After
that, it has to be taken care of so that the rela-
tionship between the activities of tourists and
the environment remains clear and effective.
Moreover, the eco-tourism sites have been
operated and planned very carefully so that
local participation of people becomes possible
(Samajpaty and Ray, 2020). In this way, sev-
eral benefits have been obtained by this sector
by overseeing the cultural heritage, natural
resources, financial activities and lifestyle of
the people involved in that place. The activi-
ties at the eco-tourism sites have been operat-
ed in such a way so that no damage has been
observed to the environment.

Ecotourism has been seen to assist the
community by providing natural resources
which are sustainable. Eco-tourism has fo-
cused on conserving resources, maintaining
the sustainability of resources and mainly
“biological diversity” (Fisher et al., 2020).
Moreover, it has been seen that the conserva-
tion of biodiversity is very important for
maintaining the financial profit of eco-tourism
business companies. Additionally, local peo-
ple have also been involved in these activities
for taking care of their own place and natural
sources. Eco-tourism management has pro-
moted many medium and small tourism com-
panies by which the opportunities for business
have been understood. In this way, the busi-
ness companies have maintained the local
participation of the people and in this way,
they have gained many facilities for business
(Mudzengi et al., 2021). Sustainable devel-
opment has been seen to be revealed in the
tourism industry by keeping the relationship
between the environment and tourism. More-
over, the leaders have implemented many
strategies based on which the recent practices
of ecotourism have been improved.

Leadership policies help the eco-
tourism services by taking several initiatives
and maintaining the factors of economic ac-
tivities. The roles of innovation and leader-
ship have interacted positively with coopera-

tion for organizing the “eco-tourism services
management” (Samajpaty and Ray, 2020). In
this way, “cooperative management” has sup-
ported a technique by which the targets of the
eco-tourism sectors have been properly
achieved. The leaders have seen a huge finan-
cial profit sometimes and faced losses during
the time of eco-tourism management (Soham
and Samrat, 2021). It has been seen that the
tourism industry has grown in Asia in recent
days. Eco-tourism industry has helped the lo-
cal communities in several ways by providing
employment. The leaders have created differ-
ent strategies through taxes, investment and
providing jobs to the people.

Methodology

This is “quantitative descriptive re-
search” based on which the researcher can
analyze both the dependent and independent
variables in the research work. The “research
design” is a technique by which the researcher
can create plans to conduct the research work
in a perfect way. The research design helps
the researcher to find the answers to the ap-
pearing question in the research work. More-
over, the main objectives of this research de-
sign are to understand the overall research
topic very deeply. Three types of “research
designs” are present such as “exploratory, ex-
planatory and descriptive”. The research has
utilized the “descriptive research design” for
provisioning detailed knowledge about the
overall study. The “descriptive research de-
sign” helped the researcher to know about re-
al-life knowledge (Atmowardoyo, 2018).
Moreover, the frequency, objectives and cate-
gory of the objectives of the research have
been recognized by the researcher with the aid
of the “descriptive research design”. In this
way, the aims and objectives of the research
work have been determined by the researcher.
Moreover, the researcher has obtained a
transparent idea about the study of eco-
tourism management. In this way, a perfect
conclusion has been drawn by the researcher
using “descriptive research design”.

The “primary data collection method”
has been used by the researcher to complete
the data collection process in a successful
way. This is a particular process based on
which the researcher can gather all the infor-
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mation and data for the specific research
work. At first, the researcher created some
plannings to collect the data and after that,
they fulfilled those processes by applying
their strategies. Primary data can be collected
through interviews, surveys and several ex-
periments (Mazhar et al., 2021). The re-
searcher formed some questions and after
that, they shared those questionnaires sent
through email to the employees. The sample
of this research work has been selected from
the employees of global firms all over Asia.
The researcher has chosen 125 employees
from all over firms of Asia and they have par-
ticipated in the survey to inform their sugges-
tions and opinion to the researcher. There are
two types of data collection processes that are
“primary data collection process” and the
“secondary data collection process”. The re-
searcher has selected the primary data collec-
tion process because this technique saves time
and money for the research work. In this way,
the researcher has directly contacted the par-
ticipants of this research work and completed
the research work on time.

“Quantitative data analysis technique”
has been selected by the researcher to fulfill
the research work fully. The researcher has
taken help from SPSS to analyze the results of
the collected data. “Data analysis technique”
is a process based on which the researcher can
interpret the collected data and information
properly. This technique is very useful for the
research work because it assists the research-
ers to provide answers to the arrived problems
within the study. It has been observed that the
“quantitative data analysis technique” is di-
rectly linked with concrete numbers and for
this reason, the chances of mistakes in this
process are very low. The researcher has uti-
lized the tool, named AMOS which has re-
mained under SPSS software. AMOS needs a
data set of variables which have been in-
volved in this tool directly from SPSS (Sen
and Yildirim, 2022). The dependent variable
has been selected as ‘“eco-tourism manage-
ment” whereas the independent variables have
been chosen as ‘“communication, decision
making, responsibility, organization, aware-
ness”. The “quantitative data analysis tech-
nique” eliminates biases from the study and

makes the findings more correct and accurate
(Jopling, 2019). In this way, the researcher
has easily handled the overall data and infor-
mation from the larger sample sizes.

The relationship between the variables
and the characteristics of the research topic
has been determined by the researcher. More-
over, the researcher has selected the “deduc-
tive approach” for analyzing the reminder
theory of this specific research work. “Deduc-
tive research approach” always relates with
the “logical investigation” and assists in ana-
lyzing existing theories. This approach has
helped the researcher to complete the whole
study in less time. In this way, the researcher
has avoided the risk factors of the research
work and in this way; the researcher has dealt
with abundant resources. In addition to that,
the researcher has chosen the “positivism re-
search philosophy” to follow the logic proper-
ly. “Positivism research philosophy” protects
the beliefs and values of the researcher (Park
et al., 2020). In this way, the researcher has
analyzed the real-life facts about the related
research topic. The researcher has been seen
to follow this research philosophy to think
differently and make decisions firmly. The
chances of errors and mistakes in the research
work have been seen to be lower and for this
reason, the researcher has taken the help from
this research philosophy. Moreover, the re-
searcher has found a relation between the ob-
jectives of the research work.

Ethical consideration is a series of
guidelines and techniques which have been
followed by the researcher to complete the
research work in a successful way. It has been
seen that the researcher has not forced any
participant to join in the survey. The partici-
pants have been seen to participate in the sur-
vey as per their wish. In addition to that, the
personal data and information has been kept
secure and safe by the researcher by following
ethics. The researcher has maintained all the
rules and regulations for not to hurt any opin-
ions of the participants. Moreover, the re-
searcher has taken permission from the partic-
ipants before conducting the survey. In addi-
tion to that, the researcher has selected the
employees of those global firms who have a
clear idea about eco-tourism management.
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Findings

Descriptive Statistics Descriptive Statistics

Mean Std. Deviation N
3_How_much_s:::1t1sﬁed_are_you_w1th_the_ecotourlsm_management_m 1592 9078 125
_your organization?
4FWhat_1s_the_degree_0f_ Communlcatlon _.1n_.the_leadersh1p _policy 1.736 1.1009 125
_for ecotourism management in_your organization?
5_What._ls_the_degree_of._ Awareness T1n_.the_lead<;:rsh1p policy for 1,568 2066 125
ecotourism_management in_your organization?
6_What is the degree of “Decision Making” in the leadership polic
. . - = = 1.776 1.1062 125
y_for ecotourism management in_your organization?
7 What is the degree of “Responsibility” in the leadership policy f
- . - = - 1.504 7994 125
or ecotourism_management in_your organization?
8 What is _the degree of “Organizational Effectiveness” in_the leade
. . . - eyl 1.680 9211 125
rship policy for ecotourism management in your organization?

Table 1 — Descriptive Statistics of the Survey

In the above table, it has been found
that the factors of leadership policies that af-
fect the degree of leadership in a particular
area of management have been considered as
the independent variables and ‘“‘ecotourism
management” has been considered to be the
dependent variable (Kaliyadan and Kulkarni,
2019). The mean of the values that have been
coded from the responses to the survey shows
that all the factors taken into consideration
have “means” between 1 and 2. In this aspect,

Correlation Analysis

it is reflected that the employees of the organ-
ization who are the participants find these fac-
tors to be almost satisfactory for the organiza-
tion. The significance of the variables is based
on the ways in which they behave in the lead-
ership policies implemented in the ecotourism
management of the companies. It has also
been found that the standard deviation of the
factors is around 1, which depicts that there is
a significant outcome of the factors on the
leadership policies.

Correlations
3 How m
uch satisf | 4 What is th [ 5 What is th| 6 What is th | 7 What is th [ 8 What is the
ied _are y | e degree of “| e degree of |e degree of “| ¢ degree of [degree of “Org
ou with t | Communicati | “Awareness” | Decision Mak | “Responsibilit | anizational Effe
he ecotou | on” in the le [ in the leade [ ing” in the le| y” in the lea | ctiveness” in t
rism_man | adership polic | rship _policy | adership polic | dership polic | he leadership p
agement i|y for ecotour | for ecotouris |y for ecotouri |y for ecotour | olicy for ecoto
n_your or | ism_managem | m_manageme | sm_manageme | iSm_managem | urism_ manage
ganization | ent in_your o | nt in your o | nt in your or |ent in your o|ment in your o
? rganization? | rganization? ganization? rganization? rganization?

P3 How_much_s

e atisfied are yo

a u_with_the_cco 1.000 085 044 108 -059 003

r tourism_manag

s ement in_your

0 organization?

N4 What is the

degree of “Co
C mmunication” i
on_the_leadershi 085 1.000 107 090 024 123
p_policy for ec

I otourism_mana

€ gement in_your

1 organization?

|2 5_What_is_the_ .044 .107 1.000 -.001 .103 -.003
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t degree of “Aw
i areness” in_the
o leadership pol
nicy for ecotour
ism_manageme
nt_in_your org
anization?
6 _What is the
degree of “Dec
ision_Making”
in_the leadershi
p_policy for ec
otourism_mana
gement in_your
_organization?
7 What is the
degree of “Res
ponsibility” in
the leadership
policy for ecot
ourism_manage
ment_in_your o
rganization?
8 What is the
degree of “Org
anizational Effe
ctiveness” in t
he leadership p
olicy for ecoto
urism_manage
ment_in_your o
rganization?

-.108

-.059

-.003

.090

.024

123

-.001

.103

-.003

1.000

101

167

101

1.000

-.009

167

-.009

1.000
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gu with the eco

. tourism_manag
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d _organization?

) 5 What is_the
degree of “Aw
areness” _in_the
_leadership pol
icy_for_ecotour
ism_manageme
nt_in_your org
anization?

6 _What is the
degree of “Dec
isionMaking”
in_the leadershi
p_policy for ec
otourism_mana

173

314

116

173

118

159

314

118

496

116

159

496

257

395

127

130

486

.086

487

.032
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gement in_your
_organization?

7 What is the
degree of “Res
ponsibility” in_
the leadership
policy for ecot
ourism_manage
ment_in_your o
rganization?

8 What is the
degree of “Org
anizational Effe
ctiveness” in t
he leadership p 486 .086 487 .032 459
olicy for ecoto
urism_manage
ment_in_your o
rganization?

257 395 127 130 . 459

N3 How much s
atisfied are yo
u with the eco
tourism_manag
ement_in_your
organization?

4 What is the
degree of “Co

mmunication” i
n_the leadershi
p_policy for ec
otourism_mana
gement_in_your
_organization?

5 What is the
degree of “Aw
areness” _in_the
_leadership pol
icy_for_ecotour
ism_manageme
nt_in_your org
anization?

6 _What is the
degree of “Dec
ision Making”
in_the leadershi
p_policy for ec
otourism_mana
gement in_your
_organization?

7 What is the
degree of “Res
ponsibility” in
the leadership
policy for ecot
ourism_manage
ment_in_your o
rganization?

8 What is the
degree of “Org 125 125 125 125 125 125
anizational Effe

125 125 125 125 125 125

125 125 125 125 125 125

125 125 125 125 125 125

125 125 125 125 125 125

125 125 125 125 125 125
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ctiveness” in _t
he leadership p
olicy for ecoto
urism_manage
ment_in_your o
rganization?

Table 2 — Correlation Analysis

The correlation among the independent
and dependent variables has been considered
in the study to derive the relationship between
the factors of leadership policies and the
ecotourism management facilitated by the
company. In the above table, the “Pearson’s
Correlation” has been presented according to
the output derived (Jang et al., 2021). It has
been found that the variables are correlated in
the aspect of negative or positive correlation
with the leadership policies of the companies.
These have been depicted to derive that there
is a correlation that exists between the

Regression Analysis

leadership policies and the dependent variable
of ecotourism management. It has also been
found that there is a negative correlation
between ‘“decision-making” and ‘“‘ecotourism
management” has been derived at -0.108.
This leads to the derivation of the factor that
all the factors are positively correlated but the
criteria of decision-making are inversely
proportional (Astivia and Zumbo, 2019).
Moreover, it has also been derived that the
governance of the policies of ecotourism
management is relevant to the adopted
leadership policies.

Model Summary
Change Statistics
Adjusted R Std. Error of the R Square Sig. F
Model R [R Square Square Estimate Change F Change | df1 | df2 Change
1 1578 025 -.016 9152 .025 .602 51 119 .699

a. Predictors: (Constant),

8 What is the degree of “Organizational Effectiveness” in the leadership policy for ecotourism management i
n_your organization?,

5 What is the degree of “Awareness” in the leadership policy for ecotourism management in your organizati
on?,

7 What is the degree of “Responsibility” in the leadership policy for ecotourism management in your organi
zation?,

4 What is the degree of “Communication” in the leadership policy for ecotourism management in your orga
nization?,

6 _What is the degree of “Decision Making” in the leadership policy for ecotourism management in your org
anization?

ANOVA?
Model Sum of Squares df Mean Square F Sig.
1 Regression 2.520 5 504 .602 .699°
Residual 99.672 119 .838
Total 102.192 124

a. Dependent Variable: 3 How much_satisfied are you with the ecotourism management in your organization?

b. Predictors: (Constant),

8 What is the degree of “Organizational Effectiveness” in the leadership policy for ecotourism management i
n_your organization?,

5 What is the degree of “Awareness” in the leadership policy for ecotourism management in your organizati
on?,

7 What is the degree of “Responsibility” in the leadership policy for ecotourism management in your organi
zation?,

4 What is the degree of “Communication” in the leadership policy for ecotourism management in your orga
nization?,
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6 _What is the degree of “Decision Making” in the leadership policy for ecotourism management in your org

anization?

Table 3 — ANOVA Analysis

The conduction of the regression
analysis has been done which resulted in a
significant outcome for ANOVA. The focus
on the null hypothesis has been regarded with
a residual value towards the value of 1. This
means that the acceptance of the null
hypothesis has been done and the alternate
hypothesis has been rejected by the
calculation.

The coefficient values of the analysis
haveshown the majority of the outcomes
towards the value of 1. Thai means the
significance is high for the majority of the
variables. However, some of the variables are
having a lower coefficient value which depicts
that the significance for the values is quite low
(Kafle, 2019). Yet, the majority of the values
are highly significant and the null hypothesis
has been rejected for the statistical analysis.
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Coefficients?

Stand
ardize
Unstandardi d 95.0%
zed Coeffi Confidence
Coefficients | cients Interval for B
Uppe
r
Std. Lower | Boun
Model B | Error | Beta t Sig. | Bound d
1 (Constant) 1.639( .302 5.434(.000| 1.042] 2.236

4 What is the degree of “Communication” in the leadership
_policy for ecotourism management in your organization?

5 What is the degree of “Awareness” in the leadership p
olicy for ecotourism management in your organization?

6 _What is the degree of “Decision Making” in the leader
ship_policy for ecotourism management in your organizati | -.091| .076| -.111]-1202{.232| -242( .059
on?

076 076 .092| .996|.321| -.075| .226

.044( .103| .039] .430(.668| -.160( .248

7 What is the degree of “Responsibility” in the leadershi
p_policy for ecotourism management in_your organization | -.061| .104| -.054] -.588|.558| -267| .145
?

8 What is the degree of “Organizational Effectiveness” in
_the leadership policy for ecotourism management in you | .004| .091 0041 .041(.967| -.177] .184
r organization?

a. Dependent Variable: 3 How much_satisfied are you with the ecotourism management in_your organization?

Table 4 — Regression Analysis

The conduction of the significant value significant and the value is rejecting the null
of the regression analysis has been quite less hypothesis and accepting the alternate
than 1. This means that the outcome is more hypothesis of the statistical analysis.

Structural Equation Modeling

Communication

.80
= °

Awareness 1

08
0
-.09 -
Decision_Making —————=| Ecotourism_Management

.63

Responsibility

.84

Organizational_Effectiveness

Figure 1 — Structural Equation Model
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The structural equation modelling of the
study has been done using the “AMOS
Graphics Tool” of SPSS. All the considered
independent and dependent variables of the
leadership policy have been presented in the
structural model for formulating the equation.

The covariates between the factors have been
shown in the structural model and the
estimates between the independent and
dependent variables have been shown in the
arrows between them.

Regression Weights: (Group number 1 — Default model)

Estimate S.E. C.R. P Label
Ecotourism Management <---  Communication 076  .074 1.020 .308
Ecotourism Management <---  Awareness .044 100 441 .659
Ecotourism Management <---  Decision_Making -.091 073 -1.247 212
Ecotourism Management <---  Responsibility -.061  .101  -.603 .546
Ecotourism Management <---  Organizational Effectiveness .004  .088 .043 .966

Standardized Regression Weights: (Group number 1 — Default model)

Estimate
Ecotourism Management <--- Communication .092
Ecotourism Management <--- Awareness .039
Ecotourism Management <---  Decision Making -111
Ecotourism Management <---  Responsibility -.054
Ecotourism_Management <--- Organizational Effectiveness 004

Covariances: (Group number 1 — Default model)

Estimate S.E. C.R. P Label

Communication <--> Awareness

Responsibility <--> Organizational Effectiveness
Decision Making <--> Responsibility

Awareness <--> Decision_Making
Communication <-->  Organizational Effectiveness

095 .079 1.205 .228
-020 .065 -311 .756
094 079 1.192 233
-017 .079 -217 .828
124 .090 1.366 .172

Correlations: (Group number 1 — Default model)

Estimate
Communication <--> Awareness .108
Responsibility <-->  Organizational Effectiveness -.028
Decision Making <--> Responsibility .108
Awareness <--> Decision_Making -.019
Communication <-->  Organizational Effectiveness 123

Variances: (Group number 1 — Default model)

Estimate S.E. C.R. P Label

Communication

Awareness

Decision_Making
Responsibility
Organizational Effectiveness
el

1.202 153 7.875 ***
646  .082 7.874 ***
1.214 154 7.874 ***
.635 .08l 7.874 ***
842 107  7.874 ***
797 101 7.874 ***

Table 6 — Estimates derived from the structural equation model

According to the estimates that have
been derived in the model of the equation it
has been found that there is significance

among the variables.The significance is based
on the “p-value” of the regression analysis
that has been derived from the estimates. It
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has been found that the all the “p-values” are
more than 0.05, which reflects that in the
regression weights, the “p-value” is not
significant. However, the variances that have
been derived from the above table as the
estimates have been found to be significant as
the “p-values” computed in this case are less
than 0.05. According to the structural
equation, the correlation derived for the
variables have also been found to be
significant as has been found in the
relationships among the variables. This
reflects that the structural equation is
significant according to the statistical
inferences derived from the computation. The
factors that have been considered for the
leadership policies have been included in the
equation that are significant for the results of
the ecotourism management of the global
companies. Hence, it has also been found that
the factor of ecotourism management is
essential for the growth and can be formulated
viably using an appropriate leadership policy.

Discussion

It has been found from the outcomes of
the statistical analysis of the variables taken
into consideration that there is a significant
correlation between the factors of leadership
policy and ecotourism management. The
statistical significance and the outcomes that
have been derived from the structural
equation modelling provide an overview of
the ways in which there prevails a correlation
between the independent and dependent
variables (Nasution et al., 2020). It has been
found that the factor of communication is
significant in the development of the area of
management. This is because it is highly
essential to have effective coordination
among the  ecotourism  management
department and the board of directors
(Nasution et al., 2020). In a similar way, there
should also be a significant relationship
between the awareness of the management of
the company and the factor of ecotourism as
an environmental sustainability. This reflects
that awareness of the management of the
company is essential for facilitating
appropriate sustainability of the environment
as it is based on the corporate social
responsibility of the company. This is also

inclusive of the stakeholders’ interests in
recent times as environmental sustainability in
the form of ecotourism management has been
depicted to be a significant factor of strategic
competitive advantage.

According to the results of the statistical
analysis, the factor of “responsibility”
comprising the leadership policies has been
found to be significant in the aspect of the mean
derived which is more satisfactory in the
organization that has been taken into
consideration. This is because responsibility is
one such factor that is based on the outcomes of
the CSR initiative of developing the ecotourism
management of the companies involved in
environmental sustainability. The preservation
of natural resources and maintaining areas of
ecotourism is depicted as a part of the
leadership policy that is implemented.

Focusing on the factor of decision-making,
it has been analyzed that it is significant in
formulating the appropriate strategy that is
functional for ecotourism management by the
organizations. It has been found that the
statistical inferences from the regression analysis
and the structural equation model formed are
relevant to the approach of responsiveness of the
leader. According to the behaviour of the factor
of “organizational effectiveness”, it has been
found to be operational in the formulation of
policies for the leadership that is required. It has
also been found that it is important that the leader
of the organization is aware of the organizational
behavior towards ecotourism management as
there should be prevalence of a level of
transparency that 1is acceptable for the
organization’s  efficiency in  ecotourism
management.

The covariates that have been derived
from the structural equation also denote that
there is a good correlation among the variables
that have been considered in the equation.
However, the organizations to which the
participants belong have somehow failed to
maintain proper ecotourism management due to
the ineffectiveness of the leadership policies
that have been adopted. In the overall aspect, it
has been inferred that the factors that have been
considered as independent variables should be
included in the structural equation modeling to
depict the outcomes of the leadership policies
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that have been introduced for ecotourism
management in a company.

Summary

The results of the study can be
summarized in the approach of quantitative
analysis from the data procured from the survey.
The factors of leadership policies that should be
implemented in the function of ecotourism
management in the global firms in Asia have
been evaluated. It has been found that these
factors are essential to define an appropriate
leadership policy that should be implemented in
organizational management. The significance of
ecotourism management for global firms is
significant as it is based on the CSR initiatives
that are considered to be a determinant of
competitive advantage in contemporary business
management. With the different strategies, Asian
firms get different competitive advantages in the
competitive market. The medium, as well as
small tourism companies are promoted with the
help of eco-tourism management and increased
business activities.

In this eco-tourism management, good
financial relationships take place which
increases the business opportunities in the
competitive market. Cooperative management
helps those in the eco-tourism sector to provide
different techniques as a result, sometimes there
are losses as well profit take place. In the
methodology section, quantitative descriptive
research takes place to understand the scenario.
Primary data collection takes place to
understand the information and analysis
“quantitative data analysis technique” takes
place. Survey questions take place and SPSS
are used for analyzing the data which is related
to this topic. With the help of structural
equation modelling, there is a correlation
between the independent and dependent
variables. With the help of statistical analysis,
there are several factors of “responsibility” that
take place in leadership policies. In the eco-
tourism sector and organizational behaviour is
an important aspect to increase financial
transparency in the eco-tourism management
policy. With the help of the structural equation
modelling, all the independent, as well as
dependent variables, take place where
management of ecotourism introduced the
leadership policies.

APPENDICES

Appendix 1: Survey questionnaire
1. What is your gender?

a. Male

b. Female

2. What is your age?
a. 20-30

b. 30-40

c. 40-50

d. Above 50

3. What is the degree of “Communication” in
the leadership policy for ecotourism
management in your organization?

a. Highly Satisfactory

b. Satisfactory

c. Neutral

d. Dissatisfactory

e. Highly Dissatisfactory

4. What is the degree of “Awareness” in the
leadership policy for ecotourism management
in your organization?

a. Highly Satisfactory

b. Satisfactory

c. Neutral

d. Dissatisfactory

e. Highly Dissatisfactory

5. What is the degree of “Decision Making”
in the leadership policy for ecotourism
management in your organization?

a. Highly Satisfactory

b. Satisfactory

c. Neutral

d. Dissatisfactory

e. Highly Dissatisfactory

6. What is the degree of “Responsibility” in
the leadership policy for ecotourism
management in your organization?

a. Highly Satisfactory

b. Satisfactory

c. Neutral

d. Dissatisfactory

e. Highly Dissatisfactory
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7. What is the degree of “Organizational
Effectiveness” in the leadership policy for
ecotourism management in your
organization?

a. Highly Satisfactory

b. Satisfactory

c. Neutral

d. Dissatisfactory

e. Highly Dissatisfactory
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