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Annomayus
O6CyKIal0Tcsl BOIPOCH! IPOCTPAHCTBEHHOTO Pa3IHYUs YPOBHS CONUATEHO-IKOHOMHYECKOTO PAa3BHTHS
MakpopernoHoB Poccum, aHanmusupyeTcss NPUYMHBI M TEHICHIUH H3MEHCHUH IIPOCTPAHCTBEHHON
CTPYKTYpPhl MaKpOOKOHOMHUUECKHX TIOKa3aTeneil mo QeaepaabHbIM OKpYraM, OLIEHHUBAIOTCS OCHOBHBIC
(aKkTOpBl PErHOHAIBHOTO POCTAa M NOTEHIHAN JalbHEHIIero pasBUTHS (enepanbHEIX OKpyros Pd.
OOBEKTOM HCCIICIOBAHUS SBJISCTCS MPOCTPAHCTBEHHAS dKOHOMMKa Poccuu B mepuoa 2016-2019 rr.
KakK B paspese (eaepaibHbIX OKpPYroB, Tak U B paspese EBpomeiickoii u Asuatckoit yacreit. EBponeii-
ckast gacth PO Brmovaer B ceost [[PO, C3DO, FODPO, CKDO, ITPO u YPO 6e3 TroMeHCKOH 001aCTH.
Asmnarckast yactb P® cocrout u3 TromeHckoii obmacti, COO u IPO. OcHoBHas 1€ JaHHOW pabo-
TBI — aHATU3 (PAKTOPOB POCTA POCCUICKHX perrnonoB B mepuox 2016-2019 rr. MHCTpyMeHTapHii Hccite-
JIOBAaHHS BKIIOYAET B ce0s METOIbI ()aKTOPHOH AEKOMITO3UIIH IPUPOCTOB HA KOIHIECTBEHHBII U Kade-
CTBEHHBIN NIPU3HAKH, METOBI aHATIM3a CTPYKTYPHBIX CABUIOB. B paboTe MoKa3aHO BIMSHHE H3MEHEHHUS
LeHbl 1 00beMa Ha pocT BPII, u3MeHeHUs YNCTICHHOCTH 3aHATBHIX U COBOKYITHON MPOU3BOIAUTEIBHOCTH
TpyZJa Ha pocT 00beMa, H3MEHEHHS OTPACcIeBOH MPOU3BOJUTEIFHOCTH TPYAA M CTPYKTYPHI 3aHATHIX HA
POCT COBOKYIHOH HMPOM3BOJUTEIFHOCTH Tpya. Takxke B paboTe OTpa)KeHbl IPHINHEI HEPAaBHOMEPHO-
CTU IPOCTPAHCTBEHHOTO Pa3BUTHUS CTPaHbI H IIPEACTaBICHBI BKJIAIbI OTpacieil B peruoHaIbHBII POCT.

Kurouesvie cnosa
IIPOCTPAHCTBCHHOE pa3BUTHE, (erepanbHble okpyra, EBponeiickas u Asuarckas gactu PD, nexomo-
3HIMS IPHPOCTOB, CTPYKTYPHBIE CABHIH

Hcmounux ¢punancuposanus
CraTbsl HOATOTOBIICHA NPU (PUHAHCOBOI mMoajepxke MUHHCTEpPCTBAa HAyKH M BEICIIEr0 0Opa3oBaHHS
Poccuiickoii denepanun B paMKax KpyIMHOTO Hay4yHOTo npoekTa «CouuaabHO-3KOHOMUYECKOEe pa3BH-
THe A3HaTcKoil Poccuu Ha 0CHOBE CHHEPIHH TPaHCIOPTHOH JOCTYIHOCTH, CHCTEMHBIX 3HAHUU O MPH-
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Abstract
The issues of spatial differences in the level of socio-economic development of Russian macroregions,
are discusses in the article. Authors analyze the causes and trends of changes in the spatial structure
of macroeconomic indicators by federal districts and evaluate the main factors of regional growth and
the potential for further development of the federal districts of the Russian Federation. The object of the
study is the spatial economy of Russia in the period 2016-2019, both in the context of federal districts
and in the context of the European and Asian parts. The European part of the Russian Federation in-
cludes the Central Federal District, the Northwestern Federal District, the Southern Federal District, the
Northwestern Federal District, the Volga Federal District and the Ural Federal District without
the Tyumen Region. The Asian part of the Russian Federation consists of the Tyumen region, the Sibe-
rian Federal District and the Far Eastern Federal District. The main goal of this work is to analyze the
growth factors of Russian regions in the period 2016-2019. The research tools include methods for fac-
torial decomposition of increments into quantitative and qualitative features, methods for analyzing
structural changes. The paper shows the impact of price and volume changes on GRP growth, the im-
pact of changes in the number of employees and total labor productivity on volume growth, the impact
of changes in sectoral labor productivity and the structure of employees on the growth of total labor
productivity. The paper also reflects the reasons for the uneven spatial development of the country and
presents the contributions of industries to regional growth.

Keywords
spatial development, federal districts, European and Asian parts of the Russian Federation, growth de-
composition, analysis of structural changes
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BBenenue

B npenpiaymiei pabote aBropos [1] mpoanain3upoBaHbl 0COOEHHOCTH U (PAKTOPBI
pocTa HPOCTPaHCTBEHHOW SKOHOMHUKH P® B paspese denepansHbix okpyroB (PO)
B nieprox 2008—2015 rr. Bpity BBISBIEHBI TEHACHIINH K COKPALICHUIO MEKPETHOHAb-
HBIX JAUCIPOIOPLHUI IIEH U MPOU3BOJACTBA, a TAKKE K YBEIHMYCHHUIO POU3BOAUTEIHHO-
CTH TPyJa M COKPALICHHUIO YUCICHHOCTH 3aHATHIX. Takxke OBLIO MMOKa3aHO, 9YTO OCHOB-
HBIMH HCTOYHHKAMH POCTa POCCHUCKOW SKOHOMHUKH SIBJISIOTCS TaKHE OTPACIH, Kak
«Jlo0b1uay, «O0paboTka» u «Y Ciryrmy.

JlaHHast cTaThs SIBIISICTCS TPOJODKEHHEM YIOMSHYTOW paboThl (a Takke padoT
[2; 3]). Lenv uccnenoBanus — u3yueHue (akTOpPOB pernoHagbHOro pocra B 2016-
2019 rr. u moTeHIMAaNa JaTbHEHIero pa3BUTHS PeruoHoB PD. Hrpopmayuonnou ba-
301 1Sl UCCIIEOBaHUs clly>katT naHHble Pocctara o BPII B Tekymux neHax; nHAeKcax
¢usngeckoro o6wéma BPII mo BHmamM SKOHOMHYECKOW MEATETFHOCTH; OTPACIeBOU
ctpykrype BJAC B TeKymmx IeHaX; CPEIHET00BON YHUCICHHOCTH 3aHATHIX MO BUAaM
SKOHOMHUYECKOH JeSITeTHbHOCTH.

Obvexmom uccnenoBanusa sapiserca skoHomuka @O Poccum B mepmom 2016—
2019 rr. B cBs3u ¢ BBICOKOHM HccienoBarelbckol aktuBHocThio MDOIIIT CO PAH
Mo OCBOeHHIO A3uaTckoil yactu P® B paboTe Takxke MpeAcTaBleHbl UTOTH B pa3pese
EBpomneiickoil u A3narckoil skoHOMHUYecKUX 30H. EBpormeiickas yacts PO Brmouaer
B cebs I[PO, C3PO, IOPO, CKDPO, I[IPO u YDPO 06e3 TioMmeHCKOIH 001acTH.
Asuartckas yactb PO coctout u3 Tromenckoii oomactu, COO u JJPO.

HccnenoBaHue COCTOUT U3 HECKOJIBKUX 9MMAnos:

1) peTpOCHEeKTUBHBIN aHAU3 W3MEHEHHS CTPYKTYp MAaKpPOIKOHOMUYECKHX MOKa-
3areneit PO no pernonam;

2) nexommo3uis mpupocta BPII Ha peanbHy0 U IIEHOBYIO COCTABIISIFOIINE;

3) nexommo3unus peanbHoro npupocta BPIT Ha SKCTeHCHBHYIO (3aHATOCTD) U UH-
TEHCHUBHYIO (IIPOM3BOIUTENFHOCTD TPYa) COCTABISIONINE;

4) nexommosuits TRAD [4] mpupocTa cOBOKYITHOM TPOM3BOIUTENBHOCTH TPYIa
(CIIT) Ha BHyTpHOTpAC/IeBO# 3¢ deKT u 3P PEeKTH mepepacipeIeeHus;

5) aHanmM3 «COBHUIr-I0Js» Ui peanbHoro mpupocta BPIT [5];

6) pacnpenenenne abCOMIOTHOrO Mpupocrta peansHoro BPII mo perronam u ot-
pacism.

MeTtoaos10rusi MccJiea0BaHUs

1. Ananuz cmpyxkmyp maxponoxasameneu. [loMIMO TOTO, YTO COKpAIlIEHHUE Y IEITb-
HBIX BECOB OJIHMX PETHOHOB B IOJIb3Y APYTUX MOXKET JAaTh HH(POPMAIIUIO O TEHICHIUAX
WU3MEHEHHH MTPOCTPAHCTBEHHOTO PACHPEENIEHN ONPEIENIEHHBIX TI0Ka3aTelel, OTHOLIE-
HHS CTPYKTYPHBIX 3HAUCHHH CIIOCOOHBI BBIIBUTH HaHOOJice M HANMCHEE Pa3BUTHIC pe-
THOHBI B HEKOTOPBIX acriekrax. Hanpumep, oTHoueHus yaenbHbix BecoB BPII k cTpyk-
Type€ 3aHATOCTU IO3BOJISIOT ONPENEINTh, BO CKOJbKO pa3 BPII Ha nymy Hacenenus
B pernoHax Oomblne oOmepoccuiickoro. Mmu xe, HanmpuMmep, OTHOIIEHHE CTPYKTYD
YHICIEHHOCTH HACENICHMSI K YHCJICHHOCTH 3aHATBIX OTPa)KaeT, BO CKOJIBKO pa3 Oespa-
00THIIa B PErHOHAX MPEBHIIAET 0OLIEPOCCUIICKUI YPOBEHb.
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8 MaKpPOIKOHOMMUYECKMI OHANW3: METORbI M PE3ynbTaThI

2. Paznooicenue BPII na xomnonenmwi. BPII B Texymux uenax (Y;) sBisercs
CTOMMOCTHBIM TIOKa3aTesieM, JHHAMHUKA KOTOPOTO OMpeNessieTcs Kak 1neHoBsMH (Py),
TaK W MPOU3BOJICTBEHHBIMHU H3MEHEHHSAMHE (Q):

Yo = P Q.

CrnenoBarenbHo, Temn pocTa BPII MoXHO mpencTaBuTh B BHE NPOU3BEICHUS TeMIIa
pocTa LIeHBl B TeMIIa pocTa 00béMma:
01_£_i &_ 01, 701
Ay =c=5—= A5
Yo Py Qo

[lepeiins k TeMniaM nIpUpoCTa, MOIYUUM:
SPt =29t —1 =20 20" — 1= 80" + 69 + 691 - 89 = 89" + 6™

TocreHsis KOMIOHeHTa 8p' + 5§31 onpeaenser COBMECTHOE BIMsHHE (AKTOPOB Ha
npupoct. Kak mpaBuio, ero pacmpenensiror Mexay ¢aktopamu. B maHHOM mccmeno-
BaHWHM OymeM pacrpeieNsiTh COBMECTHOE BIHSHHE MPOMOPIMOHATBHO (aKTOPHBIM
IpUpOCTaM (BaXKHBI HE CTOJIBKO 3HAYEHHsS (DAKTOPHBIX MPHPOCTOB, CKOJBKO HX COOT-
HOIIICHWS).

B cBoto ouepenp, Temn pocra o6véMHON yactu BPII (Q;) MOXXHO mpencraBUTh
B BHJE NIPOM3BE/ICHUS TeMIa pocTa 3aHATOCTH (L;) M TeMma pocTta COBOKYIHOM Hpo-
U3BOAUTENBEHOCTH Tpyaa (G,):

Q¢
Qt:L Ly =Gy - Ly,
t
Q1 G Ly
01 _ — 21 _ 401, 501
AQ Qo Go Lo Ao AL

Amnanorngno npupoct BPII B TOCTOSHHBIX IIeHAaX MPEACTABISACTCA B BHIIE CYMMBI
MIPUPOCTOB COBOKYMHOM mpousBoautTenbHocTH Tpyna (CIIT) u cpeaHeromoBoit umc-
nenHoctu 3aHAThIX (CTY):

SOt =2 =1 =201 20 — 1= 60N + 801 + 80 - 50 = 61 + 8.

3. Pacnpedenenue abconomnozo npupocma peanvrozo BPII. AGCOMIOTHBIN Tpu-
poct BPII P® moxHO mnpencraButh kKak cymMmy abcomoTHbIX mpupoctoB BPIT Bcex
oTpacneit Bcex peroHoB. COOTBETCTBYIOLIAs CTPYKTypa abCOIOTHOTO MPHPOCTA T10-
3BOJINT OLICHWUTHb BKJIAJ KaXIOW OTpacid KaKAOTO PErnoHa B 3KOHOMHYECKHI pocT
CTpaHBbI.

4. Jlexomnoszuyus TRAD. IIpupocT COBOKYITHOH MPOU3BOAMTENBHOCTH TPYyIa BO3-
MOXEH KaK 3a CUET YBEIHMUCHUS BHYTPUOTpacieBoil 3h(heKTHBHOCTH (BHYTPUTPYIIIO-
BOI1 A eKT), Tak U 3a CUET MepepacupeercHns padodeil cuibl B Oojee IpOn3BOIH-
TenbHbIe oTpachu (3 dexT peayutokarmn). [Tycts

. V=g, npupoct CIIT B 5KOHOMHKE B IIETIOM;
Lo

ISSN 2542-0429
Mup skoHomuku u ynpasnenus. 2022. Tom 22, Ne 1
World of Economics and Management, 2022, vol. 22, no. 1
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of
Ly .
. yi = ar npupoct CIIT B i-it oTpacnu;
/Lo
Ly
L .
. o; = L — OpUPOCT 0JIM 3aHATOCTH B i-# oTpacny;

[T
O/Lo
L

o 5= % — moast BPIT i-it otpaciu B 6a30BOM To1y.
0

Tornma nekommosurus TRAD npezacrasiser co0o¥ ciemyroee:

Y=ZS?VL'+ZS?UL'+ZSPUM-
; 5 5

BayTpurpynmoBoit s¢dexr (1-e ciaaraemoe) CBsi3aH HEMOCPEACTBEHHO C POCTOM
MIPOM3BOANTEIHLHOCTH TPYAA OTpacyeil TaHHOro pernoHa. DddekT peamtokannu [le-
HHCOHa (2-¢ ciaraeMoe) CBsi3aH C repepacnpeeseHHeM padouei CHITbl MEeXIy oTpac-
JSIMA C Pa3HBIMH YPOBHSIMH IPOU3BOIUTENHEHOCTH. DddekT peamutoxamum baymors
(3-¢ cmaraemoe) cBsizaH C mepepaclpeAeicHHeM pabodueil CHIBI MEXAY OTPAaCIIMU
C pa3sHbIMHU TEMIIAMH POCTa MIPOU3BOAUTEIHLHOCTH.

5. Ananu3z «cosue-001s». JKOHOMIKA PETHOHOB PACTET C TEMITAMHU, KOTOPBIE OTIIH-
YalOTCsl OT HAI[MOHAIBHOTO. AHAJIM3 «CIBHUI-J0JIs)» HAIPaBIEH Ha ONpEAeIeHHe IpH-
YUH HEPaBHOMEPHOCTH PETMOHAIBHOIO U HAllMOHAJIBHOIO pa3BUTHA. Pasnuune Mexay
TEMIIaMH POCTa SKOHOMUKH PErMOHA ' M CTPaHbl B LIEJIOM HOCUT Ha3BaHHE aOCOMIOM-
noeo cosuzea (AC) pernona r:

G

AOGCONIOTHBIN CABUT pacKiajbiBacTcs Ha ougpepenyuanvhviii cosue (JJC) u npo-

nopyuonanshwiil cosue (I1C), KOTOpBIE BHIPAKAIOTCS CIIEIYOIIAM 00pa3oM:

r r PO
o Qio (Qix  Qia
AC = Qr r Po |’
7 0 i,0 i,0
r PO
e =y, Qio <Qi,1 _ Qi[’o)
tof \ofg  of?

JuddepenunansHplii cABUT U3MEPSIET BIUSHUE PETHOHAIBHBIX CTPYKTYPHBIX 0CO-
OCHHOCTEH, OH IPOMCXOIUT MMOTOMY, YTO B PErHOHE €CTh OTPACIH, POCT KOTOPBIX
B PETHOHE MPOUCXOAUT 00Jice BHICOKMUMH TEMIIAaMHM, 4eM B cTpaHe. Bricokue audde-
PCHIIMANBHBIC CABUTH PETHOHA MOTYT CBHACTEIBCTBOBATH O OJArOMPHUITHOW KOHB-
IOHKTYypE JUIS Pa3BUTHS COOTBETCTBYIOIICH OTPACIIH.

[IponopiroHaIbHEIN CABUT U3MEPSICT BIMSHUC HAIIMOHATIHHON CTPYKTYPHI IPOU3-
BOJICTBA, KOTOPOE BO3HUKAET MOTOMY, YTO BHIbl IKOHOMUYCCKON NEATCIHLHOCTH Ha
HAIIMOHAJIFHOM YPOBHE Pa3BHBAIOTCS Pa3HBIMH TEMITaMHU. BBICOKHE TPOIOPIUOHAITH-
HBIC C/IBHTH PETMOHA MOTYT CBUICTEIILCTBOBATH O 3HAYUTEIBHON JIOJU B €T0 CTPYKTY-
pe ObIcTpopacTyIel Ha HAIMOHAILHOM YPOBHE OTPACIIH.
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10 MaKpPOIKOHOMMUYECKMI OHANW3: METORbI M PE3ynbTaThI
PeTpOCHeKTHBHblﬁ AHAJIN3 USMEHECHUS CTPYKTYP MaKpOﬂOKaZ}aTeﬂeﬁ

B Tabn. 1 npencTaBiaeHs! CTPYKTYPHl OCHOBHBIX MAaKpPOIKOHOMHUYECKHX ITOKa3aTe-
neyt pernoHoB PO B 20162019 rr.

Ha ocHoBe mpuBeneHHBIX B Ta0J. 1 TaHHBIX MOKHO CAEIATh BBHIBOI, 4TO 3a 2016—
2019 rT. cymecTBeHHBIX CTPYKTYPHBIX M3MEHEHHH He mpoucxonmno. ExuHcTBeHHOE,
YTO 3acTyXHBaeT BHUMaHUs, — yBenndenne B Azun noiu BPII na 1,8 % BMecTe ¢ co-
kpamieruem aoiau MOK cooTBeTcTByromiero pervuona Ha 1,5 %. 3T0 cBUIETENLCTBYET
0 CrNIaXWBaHUWU KanuTanoéMmMkocTu peruoHoB P®. PaccmarpuBas EBpomneiickyro
u Aznatckyro yactu P®, moxHo 3axmounts, yro BPII Ha nymy Hacenenus B EBporme
MEHBIIIe COOTBETCTBYIOIIEro Mokas3arens B A3uu, B To Bpems kak st OKIIJX Ha mymry
HaceleHus HaOmofaeTcs WHas CUTyalus. /laHHble pa3iuuusl BBI3BaHBI «MEXPErHo-
HanmbHOM nuddepeHnmanmeil neH Mpou3BOACTBA W KOHEYHOTO IOTpeOieHHs, HO He
ciemyeT 3a0bIBaTh, YTO B KAKIOM PETHOHE MOTYT CKJIQIBIBATHCS Pa3HbIE yCIOBUS VIS
OCYIIECTBIICHHUS MTPOLIECCOB cOSPEKEHNS U HAKOIUICHUSD [2].

Jexomnosunms npupocra BPII
HA peaJbHYI0 H HeHOBYIO COCTABJISIIOLIHE

B 1abn. 2 npencraieHsl pe3ysbTaThl pa3ioxkeHus TeMnoB npupocra BPII B Te-
KyIIUX [[eHaX Ha PealbHYI0 U IIEHOBYIO KOMIIOHEHTHI.
[Tpoananu3upoBaB JaHHBIC, NPUBEJICHHBIE B TaOJ. 2, MOXHO ClIeNaTh BBIBOJ. 3a
2016-2019 rr. mpupoctsl peansHoro BPIT Asumarckoit yactn P® mpebimaror coot-
BETCTBYIOIIME NMPUPOCTHl EBponeicKuX pernoHoB MpakTHUYECKH AJIS BCEX OTpaciei.
OTO CBUAETENBCTBYET O COKPALICHHU MEXPETHOHANBHBIX JUCIPONOPLMNA MPOU3BOA-
cTBa Bo Bpemenu. [l cpaBHenus: B 2008—2015 rr. HaOmonanack aHaqoruyHas TEH-
JICHIIUSI TIPOCTPaHCTBEHHOTO pa3BuThs. B neprox 20162019 rr. oTHOIIEHHE [IEHOBO-
TO TPUPOCTA K peanbHOMY cocTaBisieT mpumepHo 3 @ 1. Takyro mpomopruio 3KOHO-
MHYECKOTO Pa3BUTHS B HEKPH3UCHBIC IEPHO/IbI MOAICPKUBAIOT MHOTHE aBTopHI [1; 7].
Taxxe CTOMT OTMETHTh, YTO B II€JIOM B paccMaTpHUBAaEMBIN NEPHOJ PETrHOHAIBHOE
pasBUTHE OTJIMYAeTCs paBHOMEpHOCThIO. CpaBHUBas auHamuky 2018-2019 rr.
C MPeabIIyIIMH TOIaMH, MOYKHO 3aMETUTh 3HAYUTENBHBIM POCT IIeH Ha yCIYTH. DTO
MOTJIO OBITh BBI3BAaHO IMOBBIIIEHHBIM CIIPOCOM Ha HEABWKUMOCTH B T€ TOJibl (B CBS3U
CO CHMKEHHEM UIOTEUHON CTaBKU KPEAUTOBAHUS), YTO MPUBETIO K POCTY IIEH Ha OIle-
palMu ¢ HeABWXHUMBIM umyuiectBoM. PaccmatpuBas CK®DO, MOXKHO 3aMeTUTh, YTO
B nepuon 2016—2019 rr. maHHBIN perHoH 007aman CaMbIMH HHU3KUMH 3HAYCHUSIMH
TEMIIOB POCTa 3KOHOMHUKH. Takoil pe3ynbTaT 3acTaBisIeT 3aAyMaTbCsl O MPUYMHAX 3a-
MEAJICHHOTO Pa3BUTHs, TaK KaK 3TO MPOTHBOPEUUT MEKPETUOHAIBHONW AMBEPTEHIIVH.
Hns cpaBaenns: B 2008-2015 rr. CK®O obnanan HanOOIBIIUME TEMIIAMH POCTa pe-
THOHAJIBHOTO TPOAYKTA.

JexoMnosunus TeMnoB npupocra peaasHoro BPII

B Ttab. 3 mpezncraBiieHbl pe3ysbTaThl pa3yiokeHus: TeMnos npupocra BPII B mo-
CTOSIHHBIX LIEHaX Ha AKCTEHCUBHYIO (3aHATOCTh) U MHTeHCHBHYIO (CIIT) KOMIIOHEHTBI.
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22 MOKPO3KOHOMM‘46CKMF1 AHANM3: MeTOoAbl U PEe3ynbTaThbl

Ha ocHoBe naHHBIX, IPHBEAEHHBIX B Ta0JI. 3, MOXHO CJIEJIATh CJIEYIOIIIE BHIBO/IBI:

1) B 2016-2019 rr. HabGMOMACTCS 3HAYUTENBHBIA TIPHPOCT MPOU3BOJAUTEIHEHOCTH
Tpyda AN BceX paccMaTrpuBaeMbIX pernoHoB P®, 3a uckmouennem CK®O. Taxxke
CTOUT OTMETUTH COKPAICHNE YMCIEHHOCTH 3aHATBHIX B YKOHOMHKE 33 aHAJIM3UPYEMbIH
HIEPHUOT;

2) paccMmaTtpuBas YKOHOMHYECKUE 30HBI PD, MOXXHO 3aMETHTb, 4TO IPUPOCT HPO-
M3BOAMTENBHOCTH Tpyaa Uit A3znaTtckoit yactu PO Brime, yem s EBpomnetickoii;

3) HamboJblIMe 3HAYCHUS IPUPOCTA MPOU3BOIUTEIBHOCTH Tpyaa B mepuo 2016—
2019 rr. HabOmomarotes st oTpacin «CelbcKoe XO3SHUCTBO», KOTOPBIE, KPOME TOTO,
CONPOBOX/IAIOTCS HAMOOJIBIINMY 3HAUYSHUSIMU COKpalleHus: paboyeld cuibl. MHTEpec-
HBIM fBJsIeTCs TO, 4To IpupocT CIIT ans cenbckoxossiictBenHol oTpaciu aist CKDOO
SIBJISIETCS] HAMMEHBIINM, HECMOTPSI Ha CIELUAIM3ALII0 PETHOHA B 9TOM JIETIE;

4) paccmarpuBast otpacib «CTpPOHTENBCTBO», MOXHO 3aMeTuTh, 4To 3a 2016—
2019 rr. nunamuka CIIT nns EBponeiickoit u A3natckoil yacreid PO cunbHO oTim-
JaeTcsy;

5) cpaBHuBas moiyueHHBIE pe3ynbTaThl, ¢ 2008—2015 TT. MOKHO OTMETHTH GoJtee
PaBHOMEPHOE Pa3BUTHE COOTBETCTBYIOIINX MOKa3aTesnel o pernoHaM. Cxosxasi TuHa-
MHKa HaOJIOJAeTCsl ¥ B YHCIEHHOCTH 3aHATHIX (COKpAIEHHE 3aHSITOCTH BO BCEX pe-
ruoHax, kpome CK®O, B 2008-2015 rr.).

Jexommosumust TRAD

B Tabun. 4 mpencraBiieHbl pe3ysbTaThl pasnoxkenus temnoB npupocta CIIT Ha
BHYTpUTpYNoBoi 3¢ dexr, apdexr enncona u agdexr baymoss. Ha ocHoBe nmpuse-
JICHHBIX JaHHBIX MOXKHO CJIeNaTh BBIBOJ, 4TO B nepuoj 2016-2019 rr. qia Esponeii-
ckux u Asuarckux peruoHoB P® B mpupocte CIIT mpeBanupyer BHYTPUTPYIIOBOM

Tabauya 4
Hexommosumms TRAD mis perronos PO 3a 2016-2019 rr.
Table 4
TRAD decomposition for Russian regions in 20162019
Pervon Within Jenucon baymorb Ot
TPUPOCT
20162019 rr.
PO 7.2 -0.3 -0.2 6.8
C390 7.0 0.3 -0.2 7.0
PO 7.1 -0.3 -0.5 6.3
CK®O -0.4 0.3 -0.2 -0.3
o0 94 1.2 -0.1 10.5
YOO 6.3 3.2 0.2 9.6
CoO 7.3 0.5 0.0 7.7
JDO 7.0 2.8 -0.2 9.7
Poccus 7.3 0.7 -0.1 8.0
EBpomna 7.0 0.2 0.1 7.0
A3us 7.9 2.9 0.1 10.9
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Oxkonuarnue maon. 4

Pervon Within JHenucon Baymoinn Ob it
IPUPOCT
2016-2017 rr.
o0 1.2 0.2 0.0 1.4
C300 15 0.2 -0.1 1.6
H0D0 3.1 0.1 -0.1 2.9
CK®O -0.8 0.1 0.0 0.6
o0 2.8 0.5 -0.1 3.2
YOO 1.4 1.3 0.0 2.7
Co0 3.0 0.1 0.0 3.0
AP0 0.6 0.0 0.0 0.6
Poccust 1.8 0.3 0.0 2.1
EBpona 1.8 0.2 0.0 1.9
Asust 1.7 0.8 0.0 2.5
2017-2018 rr.
o0 3.5 -0.3 -0.1 3.1
C300 3.4 0.0 0.0 3.3
H0D0 1.8 0.0 0.0 1.7
CK®O -1.3 0.0 0.0 -14
o0 2.4 0.6 0.0 3.0
YOO 4.9 0.6 0.0 5.6
Co0 2.2 0.4 0.0 2.6
AP0 2.8 1.0 0.0 3.8
Poccust 3.1 0.2 0.0 3.3
EBpona 2.8 0.0 0.0 2.8
Azusi 3.8 0.8 0.0 4.6
2018-2019 rr.
PO 24 -0.2 0.0 2.2
C3®20 1.8 0.1 0.0 1.9
j{0]0x]0) 2.0 -0.3 -0.1 1.6
CK®O 17 0.2 -0.1 1.8
o0 3.8 0.1 0.0 4.0
YOO 0.0 1.1 0.0 1.1
Co0O 2.0 0.0 0.0 1.9
AP0 3.4 1.7 0.0 5.1
Poccust 2.3 0.2 0.0 25
EBpona 2.2 -0.1 0.0 2.2
A3zusi 2.1 1.2 0.0 3.3

Hcemounuk: pacueTtsl aBTOpoB 110 JaHHBIM DejiepalbHOi CryKObI TOCYapCTBEHHOM CTATHCTUKH [6].
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a¢dexr (+7,0 % mis EBponsr u +7,9 % s Asun). Takke CTOUT OTMETUTh, YTO IS
Asmnarckoii wactu Poccun cymiecTBeHHYIO poitb urpaet sddext derncona (+2,9 %),
YTO CBSI3aHO C IepepacnperercHueM paboueil cuibl B «Jl00BITy MONe3HBIX HCKOIae-
MBIX» — HanOoJee MpON3BOANTENBHYIO OTPacih JAHHOTO perrnona. Paccmarpusas YO,
MOJKHO 3aMETHTh, 4TO ekt JleHrncoHa s TaHHOTO pernoHa 00JiagaeT BHICOKUMU
3HaYCHUSAMH (IPUYHMHA Ta Ke€). AHAJOTHYHBIC Pe3yIbTAaThl OBUTH MOJIYYCHBI AJIS Tie-
puona 2008-2015 rr.

AHAIN3 «CABHUI-10JI51»

B Tabu1. 5 nmpeacraBneHbl pe3ysbTaThl OEHKN CTPYKTYPHBIX C/IBUTOB.

[To naHHBIM, IPUBEAEHHBIM B Ta0JI. 5, MOXKHO CHIEJIaTh CIIETYIOIINE BHIBOIBI:

1) B mepuox 20162019 rr. 3ameanennbiii poct EBponeiickoii gactu (ua 1,0 %
MeHbIIe, 9eM B PO B 11e1ioM) B paBHOH joJ1e onpesiensiercs Kak quddepeHnuansHpIMA
C/IBUTAMH, TaK U IIPOTIOPIIHOHATEHBIMH;

2) B mepuox 2016-2019 rr. omepexarommii poct Asuarckoit dactu (Ha 2,8 %
6onpmre, yem B PO B menom) B paBHOH Aoiie onpenensercs Kak JuddepeHnnanbHbIMA
CABUTAaMH, TaK W IPONOPHUOHAIBHBIMU. BBICOKHME 3HA4YEHUs MPONOPIMOHAIBHBIX
CIIBUTOB HAOIOAI0TCS TS OObIBaromei otpaciu (+2,2 %), B TO BpeMst Kak BBICOKHE
3HavyeHus TuQQepeHratbHBIX COBUIOB — s goOwBaromeit otpaciau (+0,6 %)
u ctpoutenscrBa (+0,7 %);

3) OTHOCHTENBHO OJWHAKOBBIC 3HAYCHUS AOCOJIOTHBIX CIBHIOB MOMYCPKUBAIOT
PaBHOMEPHOCTH TPOCTPAHCTBEHHOT'O Pa3BUTHS 3KOHOMHKHM P® B paccmarpuBaemblii
MepHO;

4) ecmu B nepuoa 2008-2015 rr. naubosee pasputsie peruonsl (LIOO u YDO)
XapaKTepHU30BAINCh HANMEHBIINMHU TeMIIaMH pocTa, To B 2016-2019 rr. Habmonaercs
oOpaTHas cuTyanusi.

Bkiagbl pernoHoB B 3k0HOMU4eckHii poct PO

B Ttabn. 6 mpexncraBieHsl BKJIaAbl pernoHoB B mpupocT BPII crpansr 3a 2016—
2019 rr.

Tabnuya 6
Bxnans! pernoHoB B 3xoHOMu4eckuit poct PO 3a 2016-2019 rr.
Table 6
Contributions of regions to the economic growth of the Russian Federation
in 2016-2019
Otpacib Hepron
P 2016-2017 | 2017-2018 | 2018-2019 | 2016-2029
DO

BkJsiag peruona B nejiom 34.4 34.4 40.2 36.0

CX 2.9 2.2 3.6 2.8

Jo6sraa 1.5 0.8 0.5 0.9
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Otpacib Iepron
2016-2017 | 2017-2018 | 2018-2019 | 2016-2029
Oo6paboTka 8.8 11.8 6.9 9.6
OHepreTuka -8.3 -0.9 0.7 -2.5
CTpouTenscTBo —9.2 -1.0 13.8 0.9
Toprosus 31.0 3.7 -0.5 10.0
Yenyru 7.6 17.9 15.1 14.3
C300
BkJiaj permona B nejioMm 2.2 8.4 10.7 7.4
CcX 0.2 0.9 -0.2 0.4
JloObr1a -1.4 0.3 1.3 0.1
Oo6paboTka 4.0 3.1 3.0 3.3
OHepreTHka 0.5 0.1 0.4 0.3
CTpouTenscTBo —2.6 -0.4 —4.9 -2.3
Toprosus -5.5 1.0 0.7 -0.9
Yenyru 7.0 3.5 104 6.4
10P0
BkJjiaj permona B nejiom 14.1 4.1 4.6 7.0
CcX 0.9 -1.0 3.8 0.9
Jo6sraa 4.7 2.8 0.5 2.7
Oo6paboTka 2.2 0.5 0.3 0.9
OHepreTuka 0.3 0.4 0.3 0.3
CtpouTenscTBo 3.4 -3.2 -1.3 -0.9
Toprosis 0.3 0.5 -0.2 0.2
Yenyru 25 4.1 1.2 2.9
CK®O
BkJjiaj permona B 1nejiom 1.3 0.4 2.1 1.2
CcX 0.0 0.1 0.3 0.1
Jo6sraa 0.0 0.0 0.0 0.0
O6pabdoTka 05 0.1 -04 0.1
OHepreTuka 0.2 -0.1 -0.1 0.0
CTpouTenscTBo 0.7 0.0 0.8 0.0
Toprosns 05 —0.6 0.6 0.1
Yenyru 0.8 0.9 0.8 0.9
o0
BkJjiajx pernona B nejiom 11.1 8.9 17.5 11.9
CcX 1.8 -0.5 1.9 0.8
Jo6braa -0.4 0.3 6.8 1.9
O06paboTka 6.9 3.3 3.1 4.2
OHepreTuka 0.2 0.4 -0.3 0.1
CrpoutenscTso -2.8 0.4 1.7 -0.5
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Ipooonxcenue mabn. 6

Otpacib Iepron
2016-2017 | 2017-2018 | 2018-2019 | 2016-2029

Toprosis 3.2 1.6 1.2 1.9
Yenyru 2.3 4.1 3.3 3.4

YO
BkJiag peruona B nejiom 23.9 26.5 5.1 19.8
cX 0.5 0.0 0.1 0.2
JoObrya 13.1 18.1 17.7 16.6
Oo6paboTka 4.7 1.8 -1.3 1.7
OHepreTuka 1.0 0.1 0.0 0.2
CTpouTenscTBo 2.4 45 -5.8 1.0
Toprosis -1.8 0.2 -3.5 -14
Yenyru 4.0 1.9 -2.0 14

CPO
BkJsiag peruona B nejiom 12.7 8.3 6.5 9.0
cX -0.1 0.6 -0.1 0.2
JloObraa 2.2 3.1 -0.7 1.8
Oo6paboTka 2.7 2.3 3.2 2.7
OHepreTrka 0.4 0.2 -0.5 0.1
CtpouTenscTBo -1.0 -0.9 0.5 -0.5
Toprosis 1.8 0.6 1.3 1.1
Yenyru 6.7 25 2.8 3.7

AP0
Bxuiaa peruoHa B 1neaiom -0.5 7.6 11.0 6.4
CcX 0.7 0.9 0.4 0.3
Jo6sraa 2.2 3.8 3.3 2.0
O6paboTka 0.7 0.1 0.8 0.5
OHepreTuka -0.5 0.2 -0.6 -0.2
CtpouTenscTBo -0.4 —0.2 1.8 0.3
Toprosis 0.9 1.2 1.2 1.1
Yenyru 1.7 15 4.1 2.3

PO

BkJiajg peruoHa B 1ejiom 100.0 100.0 100.0 100.0
cX 5.4 3.1 9.7 5.6
Jlo6b1ua 17.4 29.6 29.9 26.3
O6paboTka 31.2 22.8 14.6 22.8
OHepreTuka —6.0 0.3 -0.2 -1.6
CtpouTenscTBo -10.2 —0.8 7.0 -1.2
Toprosis 29.6 7.9 1.8 121
Yenyru 32.7 37.2 37.2 36.0
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Oxonuanue maon. 6
OTpaciie Iepron
P 20162017 | 2017-2018 | 2018-2019 | 2016-2029
EBponeiickasi yactb P®
Bxuiaj peruona B nejiom 68.5 59.9 65.4 63.8
CcX 6.2 1.6 7.9 4.6
JloObr1a 4.5 4.3 8.6 55
Oo6paboTka 25.0 19.7 12.4 19.1
OHepreTHka -5.8 -0.2 -0.3 -1.7
CTpouTenscTBo -12.7 -3.6 5.0 -3.7
Toprosus 26.3 54 1.6 10.0
Yenyru 25.1 32.6 30.2 29.9
Azuatckas yactb P®
Bxuiajg peruona B nejiom 31.5 40.1 34.6 36.2
CcX 0.7 15 1.8 1.0
Jo0brya 12.9 25.3 21.3 20.8
Oo6paboTka 6.2 3.1 2.2 3.7
OHepreTHka —0.2 0.4 0.0 0.1
CTpouTenscTBo 25 2.8 2.1 2.5
Toprosus 3.3 2.5 0.2 2.1
Yenyru 7.6 4.6 6.9 6.1

Hcmounuk: pacdeTsl aBTOPOB 110 JaHHBIM DeepalibHON CITy KOl TOCYIapCTBEHHON CTATUCTHKH [6].

ITo maHHBIM, IPUBEACHHBIM B Ta0J1. 6, MOKHO C/IENaTh CIEAYIONINE BBIBOIBI:

1) 3a 20162019 TT. OCHOBHBIMH HCTOYHHKAMH 3KOHOMHYECKOTO pocta P sB-
JSIFOTCS TaKUE OTpaciH, Kak «Jlobsruay (26,3 % ot mpupocra BPII PD), «O6paboTkar
(22,8 % ot mpupocta BPII PD) u «Ycayru» (36,0 % ot npupocta BPIT P®). s
cpaBHeHus: B 2008-2015 rr. oTpaciieBble BKIIa/Ibl PaCIpEIeIIUIICh CIeIyIONM 00pa-
3oM: «Jlo6braay — 20,8 %, «Ob6padotka» — 31,7 %, «Ycmyruy — 40,8 %;

2) Bxuan Eepomneiickoii wactu P® B mpupoct BPII ctpansl cocraBmser 63,8 %,
n3 KoTophix 19,1 % nexat Ha «O6paboTke», a 29,9 % — Ha «Ycmyraxy;

3) Bkmag Aswmarckoit yactu PO B npupoct BPII crpansl cocrasisier 36,2 %, u3 Ko-
topeix 20,8 % nexar Ha «Jlo6br4e» , a 6,1 % — Ha «Ycayrax».

CnHcok TuTepaTypsl

1. Ho6parumos H. M., Ilymenunn A. . HepaBHOMEPHOCTh pa3BUTHsI MPOCTPAHCT-
BeHHOM dKoHOMUKH P® u nuddepennumanus haxropoB pocta / Mup SKOHOMHUKH
u ynpasienus. 2021. T. 21, Ne 2. C. 5-29. DOI 10.25205/2542-0429-2021-21-2-
5-29

ISSN 2542-0429
Mup skoHomuku u ynpasnenus. 2022. Tom 22, Ne 1
World of Economics and Management, 2022, vol. 22, no. 1



Heparmmos H. M., [ywermt A. M. HepasHomepHocTs passuTus akoHomukn PD 33

2.

Epmos I0O. C., Uoparumos H. M., Measnnkosa JI. B. ®enepanbabie okpyra
Poccun: 0coOEHHOCTH Pa3BUTHSA SKOHOMHKH M COLUANBHOU cepsl // DKOHO-
MHYECKHEe TTpoOeMbl pa3BuTHs pernonos. 2006. Ne 4. C. 41-56.

Cycaos B. U., Epmios 1O. C., Uoparumos H. M., Meabnukona JI. B. Oxo-
HOMHKaA (peepanbHBIX OKPYTOB: CPaBHHUTENBHBINA aHanu3 // PernmoH: skoHOMHKa
u corosiorus. 2003. Ne 4. C. 6-22.

Bockoo6oiinukoB U. b., F'umneascon B. E. Poct mpousBonuTensHOCTH Tpyaa,
CTPYKTYPHBIE CIIBUTH U He(hOpMaJbHas 3aHATOCTh B POCCHHCKON SKOHOMUKE. M.
W] BIID, 2015. 47 c. (Cepust WP3 «IIpoGuiembl ppIHKa TpyIa»)

Melnikova L. V. Spatial Analysis of the Dynamics of Structural Shifts in the
Economies of Russian Regions in 2004-2019. Regional Research of Russia,
2021, vol. 11 (4), pp. 454-463.

Pernonsr Poccun. 2020. ConumanbHo-d9KOHOMHAYECKHE MOKa3zaTenan: Crar. ¢6. M.:
T'ockomcrat Poccun, 2020.

Majxuna M. FO. DKOHOMHYECKHH POCT U CTPYKTYPHBIE CABHTU B POCCUICKON
SKOHOMHUKE // DKOHOMUYECKHH aHaImu3: Teopus u mpaktuka. 2015. C. 2-14.

References

Ibragimov N. M., Dushenin A. I. Uneven Development of Spatial Economy of
the Russian Federation and Differentiation of Growth Factors. World of Econo-
mics and Management, 2021, vol. 21, no. 2, pp. 5-29. (in Russ.) DOI 10.25205/
2542-0429-2021-21-2-5-29

Ershov Yu.S., Ibragimov N. M., Melnikova L. V. Russian federal districts:
peculiarities of economic and social development. Regional Research of Russia,
2006, no. 4, pp. 41-56. (in Russ.)

Suslov V. L, Ershov Yu. S., Ibragimov N. M., Melnikova L. V. The economy
of federal districts: comparative analysis. Region: Economics and Sociology,
2003, no. 4, pp. 6-22. (in Russ.)

Voskoboynikov 1., Gimpelson V. Productivity growth, structural change and
informality: the case of Russia. Moscow, HSE Press, 2015, 47 p. (Series. Labor
market problems) (in Russ.)

Melnikova L. V. Spatial Analysis of the Dynamics of Structural Shifts in the
Economies of Russian Regions in 2004-2019. Regional Research of Russia,
2021, vol. 11 (4), pp. 454-463.

Regions of Russia. 2020. Social-economic indicator. Moscow, Goskomstat RF,
2020. (in Russ.)

Malkina M. Yu. Economic growth and structural changes in the Russian econ-
omy. Economic Analysis: Theory and Practice, 2015, no. 33, pp. 2-14. (in Russ.)

ISSN 2542-0429
Mup skoHommkmn u ynpasnenms. 2022. Tom 22, Ne 1
World of Economics and Management, 2022, vol. 22, no. 1


https://www.elibrary.ru/contents.asp?id=34552226

34 MaKpPOIKOHOMMUYECKMI OHANW3: METORbI M PE3ynbTaThI

HNudopmanus 06 aBTopax

Haunmapxon Myaadoesny MoparumoB, KanauaaT 5KOHOMUYECKUX HAYK, JOLUEHT
SPIN 6608-4495
Scopus Author ID 57202757558

Anexcanap Uropesuy Jymenun, umkenep (MDOIII CO PAH); maructpant (HI'Y)

Information about the Authors

Naimdgnon M. Ibragimov, Candidate of Sciences (Economics), Associate Professor
SPIN 6608-4495
Scopus Author ID 57202757558

Aleksandr 1. Dushenin, engineer (IEIE SB RAS), magistr (NSU)

Cmamus nocmynuna ¢ pedaxyuio 12.12.2021,;
000bpena nocie peyensuposanus 25.01.2022; npunama x nybauxayuu 25.01.2022
The article was submitted 12.12.2021;
approved after reviewing 25.01.2022; accepted for publication 25.01.2022

ISSN 2542-0429
Mup skoHomuku u ynpasnenus. 2022. Tom 22, Ne 1
World of Economics and Management, 2022, vol. 22, no. 1



Hayunas crates

VIIK 336 (045)
JEL H41, H51
DOI 10.25205/2542-0429-2022-22-1-35-51

Biausinue BHEIIHUX IKOHOMHUYeCKUX (GaKTOpPOB
HA pa3BUTHE CTPaxoBaHus umyulectBa B Kurae

Csaoxe Ce

Canxkr-TletepOyprekuii rocy1apcTBEHHBIH YHHBEPCUTET
Cankr-IlerepOypr, Poccus
xxh1467@yandex.ru, https://orcid.org/0000-0001-9845-9044

Annomayus
Llenbio mccienoBaHUs SBISETCSA OLEHKA BIHMSHHUSA M3MECHEHHI B DKOHOMHYECKOH cpele Ha OTpacib
cTpaxoBaHus UMymiectBa B Kurae. Metogamu u 6a30i HCCIeX0BaHUS MOCITYKHIIA: METOIBI IMIHPUUE-
CKOTO aHaiu3a, (aKTOPHBIl aHAIM3, BHIOOp MEPEMEHHBIX M HCHOJIb30BaHKE NaHHBIX HaumoHanabHOTO
6ropo craructuku Kutas u 6a3sl nannasix Wind 3a 2013-2019 rr.
JlokazaHa ponb TakuX (aKTOpPOB, KaK COAEHCTBHE PAa3BUTHIO CTPAaXOBaHMS COOCTBeHHOCTH B Kutae,
pedhopmMa SKOHOMHYECKOH CHCTEMBI, AeMorpadieckue W3MEHEHUsI U TeXHUYeCKHi mporpecc. Mccre-
noBanue ¢uHancupoBanoch Komuterom CSC. CTaThst MpeACTaBIIeT cOO0H TEOPETUYECKHH CIIPaBOY-
HUK ]IS aHAJIN3a MOJINTUKH U Mep 110 Pa3BUTHIO UMYIIECTBEHHOTO cTpaxoBaHHs B Kurtae u o0bscHIET
POJIb BEIOPAHHBIX TEPEMEHHBIX B Pa3BUTHH OTPACIU CTPaxoBaHMA nMmymniectBa. OreHKka 0co00i ponu
BHEIITHUX YKOHOMHYECKHX (haKTOpPOB SBISIETCS HANIPaBICHHEM HCCIICIOBAHHI aBTOpa B Pa3BHTHHU CTpa-
XOBaHHs HMyIecTBa B Kurae. Pe3ynbraTsl Hecne1oBaHS MOTYT CIIY>KHTh CIIPABOYHBIMY MaTepHaIaMH
JUTSL Pa3BUBAIOILUXCS CTPAH U PETHOHOB IIPH pa3paboTKe MOMUTHKU CTPaXOBaHHUs HMYILIECTBA.
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This article aims at the impact of changes in the economic environment on China’s property insurance
industry, using comprehensive literature analysis and empirical analysis, selecting variables, and using
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the National Bureau of Statistics of China and Wind database 2013-2019 data to conduct a principal
factor analysis. It proves the role of such factors as promoting the development of China’s property in-
surance, economic system reform, demographic changes, and technological progress. The research was
funded by the CSC Committee. The article provides a theoretical reference for the analysis of China’s
property insurance development policies and measures, and explains the role of selected variables in the
development of the property insurance industry. The specific role of external economic factors in the
development of China’s property insurance is the future Research direction. The research results can
provide references for developing countries and regions to formulate property insurance industry poli-
cies.
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BBenenue

HmymiecTBEHHOE CTPaxOBaHUE — 3TO CTPAXOBAaHME MMYIIECTBA U CBSI3aHHOTO C HAM
MHTEpeca Ha cilydail uX yTpaThl, KOTOPbIE MOTYT OBITh BBI3BAHBI CTUXHUHBIMH O€/ICT-
BHUSMH MM HECYaCTHBIMHU ciy4dasMu. CTpaxoBas KOMIIAHUS HECET OTBETCTBEHHOCTh
3a KOMIICHCAIIUIO YOBITKOB, CBA3AHHBIX C YTPATON WM MOBPEXACHUEM 3aCTpPaxOBaH-
HOTO MMYILECTBA WJIM CBA3aHHBIX C HUM HMHTEPECOB, HA OCHOBAHUU JOrOBOpa CTPaxo-
BaHMI.

[TockonbKy MEXIyHapOJIHOE COTPYIHMYECTBO YBEIMYMBACT IJI00aNM3AIMIO TOP-
TOBJIM M (DMHAHCOB, B TO BpPEMs Kak ITOTOKH KalWTaja INI00ATbHbI, PUCKU TAKXKE -
BEPCUPHIMPYIOTCSI BO BCEM MHPE, M POJIb CTPAXOBaHMS MMYIIECTBA B 3aIUTE TOPTOB-
1 1 0e30IIaCHOCTH aKTHBOB CTaHOBHTCS Bcé Ooree 3ameTHoil. OHM mMpeBpaTIINChH
B CHCTEMy MoOmMnm3anuy (PMHAHCOBBIX PECYPCOB M MX IEpPEpacIpenciIeHHs B MUPO-
BOM MacmITade, OKa3bIBAIOMIYI0 BCE OobIiee BIMSIHNE Ha chepy MpOU3BOIACTBA U TOP-
rosnu [1].

[Txona HOBOI MHCTUTYIIMOHAIBHONW 3KOHOMHKH CUMTAET, YTO (pyHIaMEHTaIbHOU
MPUYMHON YKOHOMHYECKOTO POCTa SIBJISIOTCS MHCTHTYLHMOHAJIbHBIE M3MEHEHUs. D-
(heKTHBHAS MHCTUTYIIMOHAIBHAS CHCTEMa IpaBa COOCTBEHHOCTH SIBJISICTCS PEILIAIOIIM
(hakTOpOM B COJCHUCTBMM 3KOHOMHYECKOMY POCTY. MHCTHUTYTHI SIBISIOTCS DHIOTCH-
HBIMU TIEPEMEHHBIMU YKOHOMMYECKOTO Pa3BUTHUS M UIPAIOT PEIIAIOUIYIO0 POIb B KO-
HOMHYECKOM pa3Buthu [2]. Pedopma coBpemeHHO# cucTeMbl NpaB COOCTBEHHOCTH
B Kurae obecneumBaeT mpaBOBYIO 3aIUTY JUIS CO3JIaHHS COBPEMEHHOH CHCTEMBI
crpaxoBaHusi. C OBICTPBIM Pa3BUTHEM CTPAaXOBOM OTPAciy B3aMMHOE BIIMSHUE MEXKIY
Pa3sBUTHEM CTPAaXOBOH OTPACIN W SKOHOMHUYECKHM POCTOM CTaHOBHTCS BCE Oosee 3a-
MeTHBIM [3]. Pedopma cTpaxoBoii cuctemsl Kutas — 3T0 mporiecc 3aMeHsbl, Ipeodpa-
30BaHUS M TPaHC(HOPMAILIMH CTPAXOBBIX CUCTEM B ONpPEJCICHHBIN HA0Op SKOHOMHYE-
CKHX CHCTEM C IBOWHOW CTpPyKTypoi. Pedopma rocymapcTBEHHBIX HpEOIPUSTHA
U pedopMa CHCTEMBI CTPAXOBAaHHUS IpaB COOCTBEHHOCTH W3MEHWJIM MOJENb PaboThI
MOHOIIOJIMH, U3MEHIIH KOHIIEHTPALIMIO CTPaXx0oBOil 0Tpaciu U chopMHUPOBAIN PHIHOY-
HYIO CTPYKTYpY KOHKYPEHIIMH MEXIy MHOXEeCTBOM coOcTBeHHHKOB [4]. Pedopma
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CIOCOOCTBYET PHIHOYHO-OPUEHTUPOBAHHOMY Pa3BHUTHIO CTPAaXOBOIl OTpaciH, a OprueH-
THUPOBaHHAS HA PHIHOK CHCTEMa JAeT HOBBIH MMILYJIBC JUIS POCTa CTPaXOBOT'O PHIHKA.

YHUKaJIbHBI OJ0KEHHE U POJIb CTPAXOBOM OTPACIN B HAIIMOHAIHHOM SKOHOMMYE-
CKOM M COLIMAIBHOM pa3BUTHH [5]. Pa3BuTHE cTpaxoBOi OTpacin 3aBHCUT OT Makpo-
9KOHOMHUYECKOTO pOcTa. DKOHOMHUYIECKOE PAa3BUTHE MOXET HE TOJIBKO IOBBICHTH I1O-
KyNaTeIbHYI0 CIIOCOOHOCTH MPOAYKTOB CTPaXOBAHUS AJISI )KUTENEH W MPEIIPHITHH,
HO TaKKE PaCIIMPUTh NepedeHb COLUAIBHBIX PHCKOB M 00ECIIEUnTh OONBIINI crpoc
Ha CTpaxOBaHUE. PeSyHLTaTBI IMOKa3bIBAIOT, YTO MPOCTOC HAJIMYMUC PbIHKa CTpaxoBa-
HUA B 1EJIOM YBCIMYUBACT MHBECTULIMU B HpI/I6I)IJ'II)HI)Ie, HO PUCKOBAHHBLIC MPEAIIPU-
satus [6].

Hapsiny ¢ Tem, uto nmdpoBu3zanus riryooko MeHseT Bce cepbl IKOHOMHIECKOTO
Y COLMAJILHOTO Pa3BUTHsI, BCE CTPAHbI YCKOPSIOT TEMIBI Pa3BUTHsI NU(YPOBOH IKOHO-
MUKH. B OyzmymieM KOHKYpEeHIHS 3a TEXHOJIOTHH, PECYPCHl M CTaHIapThl HH(popMaTu-
3aruy OyneT CTaHOBUTHCSA BCE Ooliee OXKECTOYCHHOH, a 3HA4YeHHE MAHHBIX M WH-
(hOpMAITOHHBIX 3JIEMEHTOB 3HAYUTENBHO Bo3pacteT [7]. Mogenh SKOHOMHYECKOTO
Pa3BUTHS MEPEXOIHUT OT (HaKTOPHO-OPHEHTUPOBAHHOW K MHHOBalMOHHOW. KuTaii Ha-
XOAWTCSI Ha Ba)KHOM 3Talle MOJCPHM3ALMM IpOMbIIUIeHHOCTH. CTpaxoBas oTpacib
HYKJaeTCsl B MHHOBALMSX M MPeoOpa30BaHMUAX, YTOOBI COOTBETCTBOBATH HAI[OHAb-
HOH CTpaTeruu. OI’pOMHLIe HWHBCCTUIIUN B CTPAXOBbIC q)HHaHCOBI;Ie TEXHOJIOI'MU NIpHU-
BeNH K nosBiieHuIo B Kurae OTPOMHOI'0 KOJIMYCCTBA CTPAXOBOK: MMATCHTHI HAa TEXHOJIO-
', CTPAXOBBIC TCXHOJIOI'MYECKUC KOMITAHUU U TEXHUYCCKUC TAJIAHTHI.

Brnusinne TexHoNMOrHi Ha OM3HEC-MOJENH M MPOLECCHl CTPAXOBBIX KOMIAHUI BO3-
pacraer, a pecypchl HayKd M TEXHOJIOTHH CTaHOBATCS BCE 0oJiee «IIPOABHHYTBHIMHY,
rIyOOKO MHTErPUPOBAHHBIMU C OM3HEC-TIOJpa3/IeIeHHsIMU U Pa3pylIaloIuMy Oapbe-
PBI DKOHOMHUYECKUX CEKTOPOB [8]. TeXxHONMOrnu MEHSIOT LENOYKY CO3LAHUS CTOUMO-
CTH, JIEMOHCTPHUPYs YETHIpE OCHOBHBIC TEHACHIMH: OIM(POBKA NPOIECCOB, aHAIN3
OTIbITa, HACTPOWKA KOHTEHTA U OHJIalH-aJanTtanus KaHajios [9].

B cBsi3u ¢ ToproBoii BoitHoi Mexay Kuraem u CIHIA u smupemueit COVID-19
Kuraii m3meHw1 (GyHKIMOHATBHOE TOJIOKEHHWE OTpacid CTPaxOBaHWSA HMMYIIECTBa,
C/IeNaB ymnop Ha ee JOJTOCPOYHBbIE W CTaOMibHbIC (DYHKIUH YIPABICHUS PUCKAMH
" 3allUThI, OCJ'Ia6I/IB (l)I/IHaHCOBBIe XapaKTCpUCTHUKH, a OTpacC/ib CTpaxOBaHUA UMYIIC-
CTBa OTOIIIa OT 3Tala CKOPOCTHOTO PAa3BHTHSA K 3Taly KAa4eCTBEHHOTO Pa3BUTHAL
Cucrema >KOHOMHYECKOH cpenbl (opMHpYeT B3aHMMOCBS3b MEXKIY CTpaXxOBaHHEM
1 sKoHOMHuueckuM poctoM [10]. ITo Mepe ycuieHHs KOHKYPEHIUH TIPOUCXOJUT T (-
(epennmanus OuzHec-Mozened, HampuMep: NpodecCHOHaNbHasl NesITeLHOCTD MO
rpynmnaM KIHEHTOB, CTPAXOBaHUE + TEXHOJIOTHH, CTPAXOBAHHUE + SKOJIOTHSA U T. 1.

ITo Mepe HKOHOMHYECKOTO pa3BUTHS JeMorpadudeckas cTpykrypa Kuras nperep-
nena cepbesHble n3MeHeHus. C BHeApeHreM NOIUTUKH «COBMECTHOM 3aKMTOYHOCTH
OXHAACTCs, 4TO 0 omiatel Tpyaa B BBII yBenmnuurcs Ha 2—-3 %, HakomieHue 00-
IIECTBEHHOTO OOraTCcTBa MPOJOIDKUT PACTH, TPYIIIA CO CPEIHUM YPOBHEM J10X0a Oy IeT
YBEINYMBATBCS, @ MPEMMYINECTBA METa’KOHOMHK CTaHyT Ooiee oueBHaHbMH [11].
ITo onenkam BecemupHoro 6aHka, Tpymmna co cpelHIM ypoBHeM noxoza B Kurae mpe-
BeICUT 500 MmmnonoB yenoBek B 2020 r., uto coctaBut 6omee 30 %. [Ipeamomnaraert-
cs1, uto K 2025 1. cpeqHmii Ki1acc mMpeBBICUT 560 MIJUTMOHOB YENIOBEK, M BHYTPECHHHUN
notpedutenbckuil peiHOK Kurtas mpessoiiner peiHok Coenunenubix llltatos. Ilpu-
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YUHHO-CJIEICTBEHHAs CBSI3b MEX]y SKOHOMHUKOW U pa3BUTHEM CTpaxoBaHus [12] cra-
HET MMPEUMYIIECTBOM Pa3BUTHS OTPACIH CTPaxOBaHUSI UMyIecTBa B Kutae.

I/IHTepnpeTauuﬂ NMEePpEeMEHHbIX U MOI€JIb

B naHHOI cTaThe Ha OCHOBE JUTEPATYPHBIX MCCIEAOBAHUN AJI1 M3Y4YEHHs BKJIaJa
OCHOBHBIX (DaKTOpPOB, BIMSIONINX HAa PAa3BUTHE OTPACIM CTPaxXxOBaHHA HMYIIECTBa,
BBIOMPAIOTCSI OCHOBHBIE NIEPEMEHHBIE, KOTOPhIE MOTYT MOBJIUSTH HA Pa3BUTHE CTPAXO-
BaHMs MMYIIECTBA, NPOBOAUTCS SMIHMpHYecKnuii aHamu3. COMJIaCHO CTaTUCTUYECKHM
nokazatermsiM “China Insurance Yearbook”, nepemenusie BBII Ha mymry HaceneHwus
(X1), moTpebuTenbCcKUe PacXOAbl JKUTENeW Ha Aynry HaceneHus (Xp), pacxobl Ha
NIPEABAPUTENBHYIO OIIaTy MUMYIIECTBEHHOIO CTpaxoBaHHs (X3), KOJIMYECTBO CTPaxo-
BEIX OpraHm3anuil (X;), KOIUIECTBO BHICOKOTEXHOJOTHYHBIX Tpeanpustuii (Xs), Ko-
JMYECTBO HAYYHBIX COTPYIHHKOB Ha BBICOKOTEXHOJIOTMYHBIX NPEANPUATHIX (Xg)
W KOJHMYECTBO IFOJCH, IONYYAIOMMX BEIcIiee oOpa3oBaHue (X;) OBUIM BBIOpaHBI
B Ka4eCTBE OOBSICHAIOIINX MEPEMEHHBIX, a JOXOA NPEMHH HMYIIECTBEHHOTO CTPaxo-
Banus (Y) — B KadecTBe 3aBHCHMOW MMEPEMEHHOM, CO CCHIJIKOM Ha CHCTEMY OIEHKH
Ou3Heca CTpaxoBOW OTPACIH.

CornacHo pe3yibTaTaM TeopeTudeckoro aHanuza, BBII Ha gymry HacenmeHus wuc-
MOJIB3YETCsl KaK IMOKa3aTeslb SKOHOMHUYECKOTO Pa3BUTHUSI PETHOHA, MOTPEOUTENILCKHE
pacxobl )KUTeNel Ha AyIly HACeleHUs MPEACTABISIOT YPOBEHb MMOKYIATENBHOM CIIo-
COOHOCTH KUTEJIeH, Pacxopl Ha MPEIBAPUTEIBHYIO OIUIATy MMYIECTBEHHOI'O CTpa-
XOBaHUS NPEJICTABISIOT COOO0I CTPaxOBbIE BBIILIATHI, KOJINYECTBO CTPAXOBBIX OpraHU-
3aIMii — CTPAaXOBOE MOKPBITHE, KOJMYECTBO HAYYHO-HCCIIEA0BATEIECKUX HHCTHTYTOB
W YHCJIO MCCIe/loBaTeNled YKa3blBaeT Ha HCCIE0BATEIbCKUI MOTEHIMAN CTPaxOBOH
HayK{ ¥ TEXHHKH, a KOJMYECTBO JIFOZEH, MOTyJaroliX BhICIIee 00pa3oBaHue, CBHIE-
TEJILCTBYET O JeMorpaduieckux u3MeHeHusx. OObeMHNB W NPOAHAIM3UPOBAB HC-
CJICZIOBATENILCKYIO JINTEPATYPY O Pa3sBUTHH HWHAYCTPUH (MHAHCOBOTO CTPaXOBAHUS,
MBI BBIIBUHYJIN CIIETYIOIINE THITOTE3bL.

1. Pedopma cucTeMBbl CTpaxoBaHHUs, Pa3BUTHE MAaKPOOKOHOMHKH U IOBBIIICHUE
YPOBHSI JKH3HHU JKUTENEH CIIOCOOCTBYIOT Pa3BUTHIO OTPACIH CTPaXOBaHMs MMYIIECTBA
B Kurae.

2. ITocTOSIHHBIM POCT YHCIa OTPACIEBBIX MHCTUTYTOB CTPaXOBaHUs MMYILIECTBA
W VHBECTHLIMI B Hay4YHbIE MCCJIEIOBAHMS CIIOCOOCTBYET Pa3BUTHIO CTPAaXOBOH oTpac-
mu Kuras.

3. I3meHenune nemorpaduueckoid cTpykTypsl KnuTas 1 pocT HaceleHHs ¢ BBICIINM
00pa3zoBaHNEM CIIOCOOCTBYIOT Pa3BUTHIO CTpaxoBaHUs coOCTBeHHOCTH B KuTae.

Ha ocHOBe BEIOpaHHBIX TIEPEMEHHBIX MCCIIEAOBAHUS Mbl HACTPauBaeM MOJIEIb MC-
CJICZIOBAHUS:

Yt :Bo +lelt +B2x2t +B3X3 +Bixit +&,

Cpenu Hux: X; — BBII Ha nymnry Hacenenus, X, — MOTPeOUTETLCKUE PACXOIBI KHUTEIEH
Ha Jylly HacelleHWsi, X3 — PacXoJbl Ha MPEIBAPUTEIBHYIO OIUIATY UMYILIECTBEHHOTO
CTpaxoBaHHs, X4 — KOJMYECTBO CTPAXOBBIX OpraHm3alui, Xs — KOJMYECTBO BBICOKO-
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40 MaKpPOIKOHOMMUYECKMI OHANW3: METORbI M PE3ynbTaThI

TEXHOJIOTUYHBIX TPEANPUATHH, X¢ — KOJTHMYSCTBO HAYYHBIX COTPYTHHKOB Ha BBICOKO-
TEXHOJOTUYHBIX HPEANPHUATUAX, X7 — KOIUUYECTBO JIIOJCH, MOMYYAOINX BhICIIEe 00-
pasoBanue, Y — JIOXOJ OT CTPAaxOBBIX B3HOCOB, & MPEACTABIICT COOOM CiydailHyro
OIIHOKY.

IMockonbKy 3HaUSHMsI TIEPEMEHHBIX, W3BJIeYeHHbIe n3 HanmonansHOro Giopo cra-
TUCTHUKHU ¥ 0a3pl JaHHbIX Wind, CINUIIKOM BEIUKH, a €IUHULBI HE SIBIISTIOTCS €IUHO00-
Pa3HbIMH, ISl UCCIIEOBATEIbCKUX HYXKA MbI BBITOJHWIN JOrapu(MHUecKyio obOpa-
0OTKY 3HAYCHHUI MEPEMEHHBIX, U JALHCHIITNN aHaIH3 TPOBOIUTCS MO 3TUM JaHHBIM.
Pe3ynbraThl OnmMcaTeNbHOTO aHallM3a MEPEeMEHHBIX MpejCTaBieHbl B Ta0m. 1. OOiee
Ka4yeCTBO JTaHHBIX COOTBETCTBYET MOTPEOHOCTSM WCCICIOBAHMSA, B 3HAUCHHSX HET
AKCTPEMAITLHOTO PACIPECIICHHsI, & TEPEKOC U DKCIECC MEXKIY MEePEeMEHHBIMH pac-
TIpEJICIICHSI Y IOBJICTBOPUTEIBHBI JUIS CJICAYIOIIETO IlIara aHaju3a.

Pe3y.]'[])TaT])I IMIIMPUIECCKOI0 aHAJIHU3A U MTOACHCHUSA

ITocne 00pabOTKM NAaHHBIX IPOBEAEH KOPPESIIMOHHBIA aHaNMW3, KakK IOKa3aHO
B Ta0m. 2. Pe3ynbTaTel aHamM3a MOKa3all 3HAYUTEIBHYIO KOPPEISINIO MEXIY 3aBHU-
CHUMBIMU ¥ HE3aBUCHMBIMH IIEPEMEHHBIMHU. DTO CBUAETEIBCTBYET O TOM, YTO POCT J0-
XOZIOB OT NPEMHHU IO CTPAaXOBAaHUIO MMYIIECTBA M COOTBETCTBYIOIINE IIEpPEMEHHBIC
TECHO CBA3aHbI MEXIY c000i, 1 HEOOXOAUMO IPOAHAIU3UPOBATH Ty B3aHMOCBSI3b.

KoadhdunmeHt koppemsun Mexay T0X0JA0M OT IPEMHH 110 CTPaXOBAHUIO UMYIIe-
ctBa Y M HE3aBUCHMOW NMEPEMEHHOH X; OTHOCUTENBHO BEJIHMK. DTO MOKa3bIBAET, YTO
MEXAY MEePEMEHHBIMH MOXKET OBITh OIpeJeieHHas CTENEeHb MYyJIbTHKOJUINHEAPHOCTH.
U3 pe3ynbTaToB TecTa 3HAYMMOCTH B Ta0J. 3 MOXKHO YBHJIETh, UTO, XOTSI MEXK]y nepe-
MEHHBIMH CYIIECTBYET CUIIbHASI KOPPEIALUs, €CTh NEPEMEHHBIE, KOTOPBIE HE MPOILIH
TECT.

Tabnuya 2

Marpuua koppensuuit
Table 2

Matrix of correlations

Variables (1) (2) (3) (4) (5) (6) (7) (8)

@y 1.000

@) X 0.993  1.000

3) X 0997 0993  1.000

(4) X 0990 0996 00991  1.000

(5) X4 0990 0982 00985 0988  1.000

(6) Xs 0912 0912 0913 0891 0.897 1.000

(7) Xs 0937 00963 00938 0970 0934 0786 1.000

(8) X7 0873 0903 0877 0918 0.876 0664 0979  1.000
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Uro6sl n30exarTh MHTEPPEPEHIIMN KOJUIMHEAPHOCTH, MBI HCHOJIB3YeM (haKTOPHBIH
aHaIN3 U pelIeHus mpoOIeMbl MyIbTHKOJUTHHEeapHOCTH. B Tabi. 4, 5 mokazaHs! pe-
3yJBTaThl M3BJICYCHHS O0IINX (aKTOPOB JUIS IEPEeMEHHBIX.

Tabauya 4
®DaKTOPHI ITaBHBIX KOMIIOHEHT
Table 4
Principal-component factors
Factor Eigenvalue Difference Proportion Cumulative
1 7.524 7.124 0.941 0.941
2 0.399 0.347 0.050 0.990
3 0.052 0.036 0.006 0.997
4 0.016 0.011 0.002 0.999
5 0.005 0.003 0.001 1.000
6 0.003 0.002 0.000 1.000
7 0.000 0.000 0.000 1.000
8 0.000 0.000 1.000
LR test: independent vs saturated: chi2(28) = 256.08 Prob > chi2 = 0.0000
Tabauya 5
®DaxTOpHBIC HATPY3KH (MaTpHIa MIa0JIOHOB)
1 YHUKAJBHBIE JUCTIEPCUI
Table 5

Factor loadings (pattern matrix) and unique variances

Variable Factorl Uniqueness
Y 0.993 0.015
X1 0.999 0.003
X2 0.993 0.015
X3 0.999 0.002
X4 0.987 0.025
Xs 0.899 0.191
Xs 0.968 0.063
X7 0.915 0.163

W3 nByX NpuBEIEHHBIX BBIIIE TAOJIUI Mbl BUIMM, YTO KOPPEJSLHS U 3HAUUMOCTh
MEXAY IEepEeMEHHBIMH COOTBETCTBYIOT HOTPEOHOCTSM HCCIIEIOBaHUs. Pe3ynbTrarsl
MHO)KECTBEHHOTO JIMHEHHOTO DPErpecCHOHHOr0 aHaln3a II0Cie H3BJIEYEHHUS OOIIMX
(hakTOpOB 1MOKa3aHbI B TabI. 6.
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Tabruya 6
KoaddummeHTs! O1IeHKH (METOH = PETPeccHsi)
Table 6
Scoring coefficients (method = regression)
Variable Factorl
Year 0.399
Xy 0.000
X5 0.147
X3 0.220
X4 —0.024
Xs 0.103
Xe 0.109
X7 0.068

W3 matpuibl k03¢ GUnneHToB (GakTOpPHOrO aHaIM3a, MOKa3aHHOI B Tabia. 6, MOXk-
HO 3amucaTh BbIpakeHHe oodmero dakropa. Cieayer OTMETUTb, YTO KaXK/asi IIepeMeH-
Hasi B BBIPXXEHHH YK€ CTaHJapTHU3UpOBaHa. BrIipakeHHe BBITTLSIIUT CIIEAYIONIMM 00-
pasoMm:
Y =0.147* X, +0.220* X, —

~0.024% X, +0.103% X, +0.109* X, +0.068* X..

B Ta0i. 7 mokazaHBI pe3ynbTaThl aHAM3a HAMMEHBIINX KBAAPATOB ¢ Y B Ka4ecTBE
3aBHCUMOH TepeMeHHOoN U f1 B KadecTBe HE3aBHCUMOW TICPEMCHHOM.

Tabauya 7
JIuneitnas perpeccus
Table 7
Linear regression
0,
Y Coef. St.Err. t-value p-value [?:in? Interval] Sig
fl 234 .012 19.97 0 .205 .262 ekl
Constant | 18.323 011 1675.06 | O 18.297 18.35 il
Mean dependent var 18.323 SD dependent var 0.235
R-squared 0.985 Number of obs 8
F-test 398.838 | Prob>F 0.000
Akaike crit. (AIC) —31.210 | Bayesian crit. (BIC) -31.051
" p < .01

Kak BugHO M3 Tabn. 7, HEeNOCTHBIN XapaKTep MOICTUPOBAHMS SIBISIETCS BBICOKO
3HAYNUMBIM, a OOBSICHHUTENbHAS CIOCOOHOCTH MOJEIH, NEPEeMEHHBIE W KOHCTAHTHI
B MOJETH MOJHOCTHIO COOTBETCTBYIOT LIEJSIM HccienoBaHus. UToObI MPOBEPUTH Ha-
JeKHOCTh MOJIEIH, B TaOJl. 8 MOKa3aH TECT Ha MYJbTHKOJUIMHEApHOCTh. BuaHO, 4TO
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3HadyeHue VIF paBHo 1, uTo MeHblIe pazymMHOro 3HadeHus 10. Mognens npomuia Tect,
W TUIIOTe3a OblIa OATBEPIKICHA SMIMPHUIECKH.

Tabauya 8
Koadpdrnument nadmaunu nucnepcun
Table 8
Variance inflation factor
VIF 1VIF
fl 1 1
Mean VIF 1

ITockonbKy MHOKECTBEHHBIN JIMHENHHBIN TecT uckitouaeT BBII nHa nymy Hacene-
HUs, HAM HEOOXOMMO MPOBECTH PETPECCUOHHBIN aHamu3 1Mo Y U X; OTAEIBHO, YTOOBI
MPOBEPUTH BIUSHUE MAKPOIKOHOMHUYECKOTO pocTta Kutas Ha pa3BuUTHE CTpaxOBaHUSA
uMmymiecTBa. Pe3ynbraTsl aHam3a moka3aHsl B Ta01. 9.

Tabruya 9
JIuneiinas perpeccus
Table 9
Linear regression
0
Year Coef. St.Err. t-value p-value [(g:in? Interval] Sig
X1 12.837 .555 23.14 0 11.479 14.194 ekl
Constant | 1875.972 | 6.074 308.83 0 1861.109 | 1890.836 | ***
Mean dependent var 2016.500 | SD dependent var 2.449
R-squared 0.989 Number of obs 8
F-test 535.325 | Prob>F 0.000
Akaike crit. (AIC) 3.951 Bayesian crit. (BIC) 4.110
“p<.0L

W3 nannbIX Taba. 9 MBI MOXKEM YBUIETHh Koppensnuto Mmexay BBII Ha aymny Hace-
JIGHUSI U I0XOJIOM OT B3HOCOB IO CTPAXOBAaHUIO UMYIIIECTBA, UTO TAK)KE MMOATBEPKAAECT
THIIOTE€3Y O TOM, YTO MaKpPOIKOHOMHUYCCKHH POCT CIHOCOOCTBYET Pa3BHTUIO OTPACIH
CTpaxoBaHUs UMYIIECTBA.

ITo pe3ynpTaTam perpecCMOHHON MOJENH, TOMUMO OTPHUIATENBLHOM KOPPEIsuu
MEXIy KOJMYECTBOM CTPAaXOBBIX OPraHU3AlMi U POCTOM MPEMHM MO CTPaXOBaHUIO
HUMYIIECTBA, JPYTUC BIUAIOMUC (HAKTOPHI MMOIOKUTEIHFHO CBSI3aHBI C Pa3BUTHEM OT-
paciu crpaxoBaHUs uMmyllecTBa. Hamm pe3ynbTarhl TakKe MOKa3bIBAIOT, YTO HAlMO-
HAJIBHBIA JIOXOX, OOpa3oBaHWE, HAceleHHe, (PMHAHCOBOEC PAa3BUTHE M WHCTUTYILIHO-
HaJbHOE KauyeCTBO — BCE 3TO YBEJIMYHMBAET CTPAXOBHIE B3HOCHI, B TO BPEMs Kak
nHOIAIUS uX cHmkaet [13].
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C 2011 r. npaBurenscTBo Kurast 1 COOTBETCTBYIOILUE OPraHbl IOCTOSHHO BHEAPSIOT
OnaronpusATHEIE MONUTHYECKUE YCTAHOBKM ISl OTPACiIM CTPaxOBaHHWS HMYILECTBA
B IEJIsIX 00ecneyeHns] 5KOHOMUYECKON M COIMAIbHON CTAOMIBHOCTH, YTOOBI B TOJTHOM
Mepe 3aJeHCTBOBATh (YHKIMM CTPaxOBAaHMS IO IIepefadye PHUCKOB M O0OECTIEYEeHHIO
6e3omacHocTH, ocobeHHO mocie 2017 T., 9TOOBI TOCTOSHHO BBHITYCKATh MOJIUTHIECKHE
JVBMICHIBI B 00JACTH MMYIIIECTBEHHOT'O CTPAXOBaHMs, TAKUE KaK KPEAUTHOE CTPAXO-
BaHME, CEIbCKOXO3IHCTBEHHOE CTPAXOBAaHME M CTPAXOBAaHUE OTBETCTBEHHOCTU. B TO
JKe BpeMs JieperyjupoBaHue (PMHAHCOBOTO M CTPaxOBOI'O CEKTOPOB, MO3BOJISIOIIEE
YaCTHBIM U MHOCTPAHHBIM MPEANPHUATHSAM MOJHOCTHIO BIAJeTh CTPAXOBBIMH KOMIIa-
HUSIMH, paclIupeHne peOopMbl M OTKPBITOCTH CTPAaXOBOM OTPACiH, IMPOTPecc MakKpo-
9KOHOMHUYECKOH U CTPaxOBOM CHCTEM CTHMYJIHPOBAIN OBICTPBIH POCT PHIHKA CTPaxo-
BaHus uMymiectBa B Kwurae [14]. Jloxon Ha naymry HaceneHus sxuteneil Kuras
MIPO/IOIDKACT PACTH, @ YPOBEHb MOTPEOICHUS MPOJOIDKAET YBEININBATHCS, YTO MPH-
BOJUT K POCTy 001Iero noTpedineHus B cepe cTpaxoBaHUs HMYIIECTBA.

PazButre 1mn¢poBoii SKOHOMUKH, OCOOEHHO pa3BUTHE HOBBIX TEXHOJOIWH, TaKHX
Kak 00J1avyHbIe BBIYHMCIICHHS, OONBIINE NaHHBIE U MCKYCCTBEHHBIH MHTEIJIEKT, oOecIe-
YMBAET TEXHUUECKYIO IOAAEP)KKY MHTEIUICKTYaIbHOM, IU(PPOBON U TEXHOIOTHYECKOH
TpaHc(opManuy OTpaciau CTPaXOBaHH UMYIIECTBA, KOTOPask MOXKET ONTUMH3HPOBAThH
mpoliecc TpaH3aKLUM, CIIOCOOCTBOBATh IMPEIOTBPALICHUIO OMNEpPAIMOHHBIX PHCKOB
Y TOBBIILEHNIO 3()()EKTHBHOCTH yCIyTr KOMIIAaHWH 10 CTPaXOBaHHIO uMylecTsa [15].
Kommanuu 1no crpaxoBaHUIO HMYIIECTBA MOTYT IPEJOCTABUTh MMOTPEOUTEIISIM CTPaXo-
BbI€ TIPOJIYKTHl HA OCHOBE CLIEHAPHEB, MPOCTHIE U Y00HBIE METO/IBI MOKYIKH, a TAaKXKe
3¢ PeKTUBHBIE U OBICTPBIC YCIYTH IS YIIy4IISHUS IIOTPEOUTEILCKOTO OnbITa. TOYHbIE
MOPTPETHI KIIMEHTOB TAaKXke JETal0T CTPaxOBble MPOAYKTHI M YCIYTH 00Jiee COOTBETCT-
BYIOIIMMH TIOTPEOHOCTSIM cTpaxoBaHus. CTpaxoBOH PHIHOK ITOJIyYHJI ITUPOKOE pa3BH-
tue [8; 9].

Pa3BuTHe 37IeKTPOHHOW KOMMEPIIMH 1 MOOMIIBHBIX HHTEpPHET-TeXHONornii B Knurae
MIOMOXET PACHINPUTh KaHAJIbl IPOJaXK MPOIYKTOB CTPAXOBAHUS MMYIIECTBA U YBEIH-
YUTh OXBAaT ITOJIb30BATEICH NMPOAYKTAMH CTPAaXOBAHUS HMYIIECTBA, KOTOPHIE MOTYT
OXBaThIBaTh 00Jiee MIMPOKYIO TEPPUTOPHIO, OCOOCHHO HEOOJIBIINE TOPOA U CEITbCKHE
paiioHbl. B TO ke BpeMsi CHM)KEHHE CIpOca CTPaxOBBIX KOMIaHUH Ha (usnueckue
TOYKH MOJKET CHHU3UTH ONEPAI[IOHHBIE PACXOJbl. DTO TAKKE SIBISIETCS BaXKHBIM (hak-
TOPOM OTpPHUIATEIbHON KOpPPEISIMU MEXTy KOJIUYECTBOM CTPAaXOBBIX OpraHU3aIUi
U yBenuueHueM npemuid. Kananbl 1e4TeIbHOCTH KOMIIaHUI M0 CTPaxOBaHUIO UMYIIIe-
CTBa MpeTepIiesn aHOMaJIbHbIC H3MeHeHust [16].

KuTalickoe mpaBHTENBCTBO MPOAOIDKAET PePOPMHUPOBATH CUCTEMY COIHAIBHOTO
obecrieueHnst ¥ TIOCTOSIHHO yBEJIMYHMBACT JIOJIO TeHcHi. C TOUKM 3peHus rmepepacupe-
JIeTICHNs] TOCYIapCTBEHHas NMEHCHOHHAsI MOJMTHKA TpEJCTaBIsieT coOOH AnHaMuye-
CKYyIO0 CHCTEMY, KOTOpasi TIEPEBOIUT YacTh JIOXOAA UEJIOBEKA B TCUCHHE >KU3HEHHOTO
IIUKJIa W YOpPaBISIET PHCKOM OemHOocTH B cTapoctd [17]. B 14-it matminerke 4eTko
IpeAaraeTcst yBeIMUUTh JOXOAbI pabodnX Ul YBEIMUYCHUS KOJMUYECTBA HACEICHHS
CO CPEIHUM YPOBHEM JOXOJO0B U ONTHMHU3UPOBAHUS NEPEPACTIPENCICHNS OOIECTBEH-
HOro OorarcTBa. YIIydIIIEHHE CHCTEMbI COLMAIBHOTO 00ECHEUeHUs] CHU3MIO 00ecto-
KOGHHOCTb XKMTENCH IO MOBOJYy PUCKOB B 0Ojiee MO3AHUE TOZbI U MOBBICHIIO TEPIU-
MOCTB K PUCKY, YTO BBIPA3HJIOCh B IIEPEBOJIE YACTHU CBOETO COCTOSHUS Ha CTpPaXOBaHUE
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MMYILECTBA Ul MHBECTUIMH C LENBIO IOJY4YEeHUs] Ooyiee BBICOKOH JOJITOCPOYHON
TIPUOBLIH.

Poct 00pa3oBaHHOTO HaceleHHs W Pa3BUTHE CTPAXOBON OCBEIOMIIEHHOCTH H IIO-
TpeOHOCTEeH HaceJIeHUs IPUBEHN K CO3PEBAHMIO M CTAOMIFHOMY Pa3BHTHIO KHTAHCKO-
TO CTPaxoBOTO pbIHKA. B To e Bpems Beiciiee oOpazoBanue B Kurae mpemoctaBuiio
OTPOMHYIO KOMaHIy TaJIaHTOB Ul CTPAaXOBBIX KOMIIAHUH, a POCT YHCJIA KOMIIAHUH
U TEXHOJIOTHYIECKUX JOCTHKEHUH TaKKe 00ECTIeYri MOLIHYIO TEXHOJIOTHIECKYIO MO~
JIEPXKKY HETIpephIBHOMY POCTY OTpaciy cTpaxoBaHus umyniecta B Kutae. [locTike-
HUS B OOJACTH CTPaXOBBIX TEXHOJOTHH MPUHECTH OTPOMHBIE BBITOJABI CTPAaXOBBIM
KOMIIaHUSM U JAPYTUM YYaCTHHKAM CTPaxoBOro pbIHKA [18]. MoxHO mpeaBuaeTh, 4To
B OmpKailie HEeCKOJBbKO JIET CTpaxOoBaHHE MMyIlecTBa B Kurae mpomoinKuT IyTh
OBICTPOTO PAa3BUTHSL.

OobcyxneHue

CrpaxoBaHHe SBISIETCS OJHUM M3 CTPATETHIECKNX (PakTopoB APPEeKTUBHOTO (HYHK-
IIMOHUPOBAHMUS ¥ YCIICIIHOTO PA3BUTHS SKOHOMUYIECKUX OTHOIIEHHH B CTpaHe, M03BO-
JSIeT pelaTh MpoOIeMbl COIMAIBHOTO M 3KOHOMHYECKOTO XapaKTepa, CIIoCOOCTBYET
pocTy OJarocoCTOSHUSI Tpak/laH, a TaKKe IMOBBINIAET MHBECTHIIMOHHBIA MOTEHIIMAT
rocymapcta [19]. Ha pasBuTre oTpacim CTpaxOBaHUS MMYIIECTBA BIIUSIOT MHOTHE
ACIIeKTHI, TAKHE KaK YPOBEHb SKOHOMHUYECKOTO Pa3BHUTHSI, YPOBEHb IOTPEOJICHUS JKHU-
TeJIeil 1 OCBEJJOMIICHHOCTh O CTpaxoBaHMU. Ha MakpoypoBHE S5KOHOMHYECKOE pa3BH-
THE U peopMa CHCTEMBI CTPAXOBAHUsI UIMEIOT OOJIbIIIOE BIMSHHUE HA pa3BUTHE OTpac-
JIM cTpaxoBaHus umymectsa [20].

ITo cyrtu, pasBuTHE CTpaxoBaHMs MMyIecTBa B KnuTae 3aBUCHT OT pa3BHUTHS KO-
HOMUKH B IIEJIOM, YBEJIMUCHHUS OJIATOCOCTOSIHUS M PACIIONIaraeMbIX JI0XO/I0B U Pacxo-
JIOB JKUTEJIEH, UTO SBISIETCS] TapaHTHEH YCTONYMBOTO Pa3BUTHS CTPAXOBaHUS UMYIIe-
ctBa [21]. OmHako ¢ 3aMeIUICHHEM SKOHOMHYECKOTO PAa3BUTHSA POJIb CTPAXOBBIX
TEXHOJOTHIl B Pa3BUTHHM HMYIIECTBEHHOTO CTPAXOBaHMS IMOCTEIICHHO BO3PACTACT.
C pazButueM 1u(ppoBoii FIKOHOMHUKH U MIHUPOKUM NIPHUMEHEHHEM CTPAXOBBIX TEXHOJIO-
Ui q)I/IBI/I‘-IeCKI/Ie TOPIrOBbIC TOYKH IMOCTCIICHHO CTAHOBATCA OTPULATCIIBHBIM KalllTa-
JIOM CTPaxOBBIX KOMIaHMH [22].

Poct npemuii kKoMnaHui 10 CTPaXOBaHUIO MMYIIECTBA 3aBHCUT OT POCTa MPEMHH
3a KaHaJIbl HHTEPHET-IIaT(OPMBI, YTO TAK)Ke TIOKa3bIBAET, YTO POCT OM3HEca MO CTpa-
XOBaHUIO MMYIIECTBAa Oy/ET 3aBUCETh OT NPUMEHEHHUs! OOJBLIMX JNaHHBIX, HCKYCCT-
BEHHOT'O MHTEJUIEKTA, OOJIAYHBIX BBIYMCICHUH M JIPyTUX TEXHOJOTHH. DTH (aKTophl
HE OTPaXXCHBI B MOJICNIM HCCIEIOBaHMA. TakuM 00pa3oM, MOJENb MOXET BBIPA3UTh
TOJILKO OCHOBHBIE (DAKTOPHI, BIMSIOIINE Ha Pa3BUTHE MMYIICCTBEHHOTO CTPAaXOBAHUS
IIPU OTIPEIETICHHBIX OTPAHNYCHHBIX YCIOBHAX. ECII MBI XOTHM MOAPOOHO MpOaHaIIH-
3MpOBaTh Pa3BUTHE HMMYIIECTBEHHOTO CTPAaXOBaHWs, HAM HEOOXOAMMO paCIIMPHUTH
o0beM mccnenoBanuii. Kpome Toro, Monens oTOMpaeT MEHbBIIE HCCIEeNOBATEIbCKUX
BBIOOPOK, YTO TAaK)Ke SIBIACTCS HAIpaBJICHHEM, KOTOPOE HEOOXOIMMO YIyYIIHTh
B OyIyIIMX UCCIEIOBaHUSAX.
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3akjouenue

Amnammsupyst GakTopbl, BIHAIONNE Ha pedOpMy M pa3BUTHE CTPaxOBOW OTpacin
Kurast, MOXXHO clienath BBIBOA, YTO MAaKPOIKOHOMHYECKHH POCT, pedopMa CHCTEMBI
CTpaxoBaHMsA, NN(PPOBOE IKOHOMUUECKOE PA3BUTHE U CTPYKTypa HACEICHUs CO3JAi0T
OIaronpuATHYI0 MaKpOSKOHOMUYECKYIO CPENy IUISi pa3sBUTUS OTpAacid CTPAXOBaHMSA
uMymiecTBa. B yclIoBHSX 3KOHOMHUYECKOH riofann3amui 370 3G ¢GeKTUBHBIN crocod
yCIeImHoi TpaHcdopMaluu U OBICTPOTO Pa3BUTHSL OTPACIH CTPAXOBAHMS MMYIIECTBA
B Pa3BUBAIOIIUXCS CTpaHaX U peruoHax [23].

BeicTpeiii pocT oOpa3zoBaHHOro HaceneHus B Kurae, TOBBIIIEHHE YPOBHS >KHU3HU
JKUTETIeW U OCBEIOMIIEHHOCTh O PHCKAaX, a TAK)Ke MOCTOSIHHbIE MHHOBALUYU IIPOTYyKTOB
U YCIyr CTPAaxOBBIX KOMIIAHUI SIBJIAIOTCA OCHOBOM AJII pOoCcTa PHIHKA CTPaxXxOBaHUS
AMYIIECTBA. «3e1eHoe» (PMHAHCHPOBaHNE B MPOMBIIUIEHHOCTH Kuras OpICTpO pacrer,
Tpanchopmupyst (GUHAHCOBBIN cekTop cTpaHbl [24]. BeicTpoe pa3BuTHE CTpPaxoBOit
3JIEKTPOHHON KOMMEPINH, HHTEPHET-3KOHOMHKH ¥ MOOMJIBHBIX IIIATeKeH M3MEHMIIO
LIETIOYKY CO3JaHUSI CTOMMOCTH CTPAaXxOBaHUSI UMYIIECTBA U CTPAaXOBAHUS OT HECUACT-
HBIX cllydaeB B Kurae, 4To NMpHBENIO K M3MEHEHUsIM B OM3HEC-MOJAENU M CIocodax
peanu3anyuy LETMOoYKH co3gaHust crouMocTH. CylecTBYIOIINE HEONPENeIeHHOCTH
B COIMaIbHO-DKOHOMHYECKOM DPa3BUTHH, TaKHE KaK dKOHOMHYECKass KOH(POHTAIHS
Mexay CIIA u Kutaem u snuaeMus HOBOro KOpOHaBUPYCa, a TaKKe MOUCK JIFOABMU
JIOTIOJTHUTEJIBHBIX CIIOCOOOB 00€30MacUTh CBOE MMYIIECTBO CO3/aId BO3MOXKHOCTH
JUIS pa3BUTHS CTpaxoBaHUs UMyIIecTBa [25].

HenpepsiBHast pedopma cuCTEMBbI COLMAIBHOTO CTpaxoBaHusi B Kurae, yBemmue-
HHE JI0XOJJ0B paboyMX M yBEIWYEHHE JIOJIH CPEAHEro Kiacca oOecIeqnim OrpoMHBIH
CIpPOC Ha BHYTPEHHEM pBIHKE Ha Pa3BUTHE MMYILIECTBEHHOrO cTpaxoBaHus. [IpaBu-
TENBCTBO Y€Pe3 CTPAXOBOE PEryJIUPYIOIIEe areHTCTBO HANPABIIAET UHBECTULMH U UH-
HOBAIIMOHHBIE TMPOAYKTHl CTPaxOBBIX KOMITAHWH, MPOBOAUT Pe(OpPMBI CO CTOPOHBI
MPEAT0KEHHS, MPEAOCTABISACT OOJBIIOE KOIUYECTBO CTPAXOBBIX MPOAYKTOB, OTBE-
YaOIIUX MOTPEOHOCTSIM KHTAWCKOTO PHIHKA, W IOCTOSIHHO OOHOBJISIET WX AJISL MOJ-
JiepKaHusl yCcToHuMBOro pasButus. Tpanchopmanus ¢uHancoBoro cekropa Kwuras
B CTOPOHY «3€JICHOTr0» (pHAHCHUPOBaHMS TPHBEJA K MOBBIILICHHUIO CIIPOCA Ha CTPaxo-
BaHHE UMYIIIECTBA CO CTOPOHBI NMPABUTEIHCTBA, (PMHAHCOBBIX YUPEXKICHUH, IpeIIpH-
ATUH W moTpedutenedi. B oTimyme OT TpagulMOHHON (DMHAHCOBOW NEATCIHLHOCTH,
«3e7ieHoe (pUHAHCUPOBAaHKME» IICHUT DKOJIOTHYECKHE W IMPHUPOJIO0OXPAHHBIE BBITOJBI,
U mpuaaeT Oolplliee 3HAUYCHNWE YCTOWYNBOMY Pa3BUTHIO NMPHPOJIOOXPAHHON MPOMBIII-
JICHHOCTHU U OKPYKaoLIEH cpensl [26].
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Annomayus
JlomycTuM, 4YTO 3aCTPOMIIMK MHUIMHPYET WHBECTHIMOHHBIN MPOEKT CTPOUTEIBCTBA M SKCILTyaTaluH
00BEKTa KOMMEPYECKOIT HEIBHKMMOCTH, BKJIA/IBIBACT B HETO COOCTBEHHBIC CPEJICTBA H, TOCKOJIBKY OHH
HEJOCTaTOUHBI Ul (DMHAHCHPOBAHHS CTPOUTENHCTBA, IPHUBICKAaeT MHBecTopa. [IpeanonoxuTensHo,
SKCIUTyaTanus 00BbEKTa JacT MOTOK MPUOBLIN, KoTopas OyJIeT pacrlpeenaThCs MEXIy 3aCTPOHIIHKOM
U MHBECTOPOM. JIOMyCTHM, YTO Kaxk[blil y4aCTHHMK HPOCKTA yKa3blBaeT TPeOOBAHHMS K OKYNaeMOCTH
CBOHX 3aTpaT: CTaBKYy AMCKOHTUPOBAHHS IIOTOKA JOXOJOB (MUHUMAIIBHYIO IPHEMIIEMYIO HOXOIHOCTD
BJIOKCHMIT) 1 MaKCHMAJIbHBIH MPHEMIIEMbIH CPOK OKymaeMocTH. Vicronbe3ys cpeicTBa MHBECTOpa, 3a-
CTPOMIIMK 0053yeTCsl BHIIOJIHUTB €T0 TPEOOBAHUS K OKYHAaEMOCTH 3aTpaT U XOTel Obl OCBOOOAUTHCS OT
9TOro 00s3aTeNbCTBA KaK MOXKHO paHbIle. Kpome TOro, Kaskablil y4aCTHUK IPOEKTa 3aHHTEPECOBAH
B COKpAIIICHUM CPOKa OKYNaeMOCTH CcBOMX 3arpart. Clie/joBaTeIbHO, MUHIMH3AIMs MAKCUMyMa U3 CPO-
KOB OKYITaeMOCTH 3aTpaT MHBECTOPA U 3aCTPOMIIMKA (IIPU BBINOIHEHHM NX TPeOOBaHMIT K OKyMaeMo-
cTH) obecrednBaeT COracOBaHHE HHTEPECOB YUACTHUKOB MPOEKTa. [IpOeKT MOXKeT OBITH peallH30BaH,
TOJIBKO €CITH CYIIECTBYET BAPUAHT PACTIPEIENICHUsS] MPHOBUIH, 00CCIICUNBAIOMINN BBIOIHEHHE TPeOO-
BaHMIl Y4aCTHUKOB K OKYMAaeMOCTH 3aTpaT. B THNHYHBIX cXeMax pacrpeeeHus MPUObLIH 0 y4a-
CTHHKOB ITOCTOSIHHBI BO BPEMEHHU U JIHOO IIPONOPIHOHATBHEI B3HOCAM yJaCTHHKOB, THO0 oOecreunBa-
10T OZIHOBPEMEHHOE BO3MEIICHHE MX 3aTpaT. MBI mpejyiaraeM CYMTaTh JONI0 YYaCTHUKA B MPHOBLIN
CTyIHEHYaTOl (pyHKIHEH BPEMEHH CO CKauKaMH B MOMEHT OKYMAeMOCTH €ro 3aTpaT M B MOMEHT OKy-
MIAeMOCTH 3aTpaT ero maprHepa. Takas IIOCTaHOBKA 3a[add, HACKOJIBKO HAM H3BECTHO, paHee HE pac-
cMaTtpHBajack. 3ajaya CBOAUTCS K YCIOBHOH MaKCHMU3ALMH JIBYX HEJIMHEHHBIX IU(dEpeHIIpyeMbIX
dyHkuuid onHO# nepeMeHHOi. OOOCHOBAH aIrOpUTM, KOTOPBIH NpH JH000M Habope 3Ha4YeHWil mapa-
METpOB 3aJ[audl Tu00 HAXOMUT Iienecoo0pa3Hoe pacHpene/ieHie IPHObLIN, TH00 BRLICHSIET, 9TO 3a1ada
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HepaspemmMa. [IpeaoKeHHbI MOaX0] paCUIMPSIET MHOXKECTBO CUTYalldii, B KOTOPBIX MOXXHO HalTH
npremiIeMoe sl 000UX YJaCTHUKOB paclpe/eneHne NpUObUIH |, CIeI0BaTENbHO, PACIIUPSIET MHOXE-
CTBO pEaIN3yeMbIX IPOEKTOB.
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Abstract
Suppose that a developer initiates an investment project to build and operate a commercial real estate
object, invests his own funds and, because they are insufficient, attracts an investor. The operation of
the object will presumably generate a profit stream to be shared between the project participants. Sup-
pose that each project participant specifies his requirements for the cost recovery, namely, the discount
rate of income stream (the minimum acceptable return on investment) and the maximum acceptable
payback period. The use of the investor’s funds imposes an obligation on the developer to fulfill the in-
vestor’s requirements on investment return. Developer would like to get rid of this obligation as early as
possible. In addition, each project participant has an interest in reducing his payback period. Therefore,
minimizing the maximum of the investor’s and the developer’s cost-recovery times (if their cost-
recovery requirements are met) ensures that the interests of the project participants were aligned. The
project can only be realized if there exists a profit-sharing scheme meeting both participants’ cost re-
covery requirements. In typical profit-sharing schemes, participants’ shares are constant over time and
either proportional to participants’ contributions or provide simultaneous cost recovery. We propose to
consider a participant’s profit share as a step function of time, with jumps at the moment of his cost re-
covery and at the moment of his partner’s cost recovery. Such problem statement has not, to our
knowledge, been considered before. The problem reduces to the conditional maximization of two non-
linear differentiable functions of one variable. The article justifies an algorithm that either solves the
problem or reveals its insolvability. The proposed approach broadens the range of situations in which an
acceptable to both participants profit sharing scheme can be found, thus broadening the set of imple-
mentable projects.
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54 MWUKPOSKOHOMMYECKUI CHANU3: METORbI M PE3YMNbTAThI
BBenenue

Ms! paccMaTprBaeM HHBECTUIMOHHBIN NPOEKT, B KOTOPOM YYacCTBYIOT 3acCTpOii-
MUK ¥ uHBecTop. IIpoeKT mpenmnonaraeT CTPOWUTENHCTBO M IKCIUTyaTallMio OOBEKTa
KOMMEpPYECKOH HEABMXMMOCTH, KOTOPBIM Ha 3Tale 3KCIUTyaTalul TeHEpUPYyeT MOTOK
npuOBLUIH (HapuUMep, 3a CUeT CAa4l IIOMENIeHUH B apeHy). BanMoneiictBue Mex Iy
3aCTPONIIMKOM M MHBECTOPOM Ha 3Talle COTIAcOBAaHUS MPOEKTa (IO Havana ero pea-
JIM3allUK) MBI TIPEICTABIISIEM CIIEYIOIIAM 00pa3oM.

1. UanumaropoM mpoekra siBiseTcs 3actpodnimk. OH obecreunBaeT 3eMIICOTBO
U TIONIy4aeT pa3pelieHHe Ha CTPOUTENBCTBO, BHIOMpAeT IMOAPSAYMKA M COBMECTHO
C HUM pa3padaThIBacT CMETHYIO JOKYMEHTAIMI0. 3Hask CMETHYIO CTOMMOCTh OOBEKTa,
3aCTPOMIIMK MOXKET ONpEeNeNIUTh HeoOXOoANMBbIi 00beM BHENIHHMX WHBecTHUUWi. Jlo-
IIyCTHM, YTO JCHEXHBIE CPEJICTBA HHBECTOPA HEOOXOMMMBI [T peaIn3alliy IPOEKTa.

2. YuuThIBas NMpEIoaracMblii pasMep WHBECTHLIUH, 0XHIAEMYIO MPHOBUTBHOCTH
W PUCKH, KaXIBIH YYaCTHHUK IPOEKTA ONpEAENsIeT TPeOOBaHMUS K €ro BBIMOAHOCTH: 32
MPUEMIIEMOE BPEMSI 00ECTIEUNTh JOCTATOUHYIO BEIWYHMHY BHYTPEHHEH HOPMBI HOXO[-
soctu (internal rate of return, IRR). Uxade roBopsi, y9acTHHK TpoekTa Tpebyer, 4To-
OBl K yKa3aHHOMY CPOKY €TO BIIOJKCHHMS OKYIHIINCH C YKa3aHHON CTaBKOM JUCKOHTHU-
poBanusi. Corllacue 3acTpOHILIMKA MCIOJIBb30BaTh NEHBI'W WHBECTOPA IOJpa3yMeBacrT,
YTO OH 00S3yeTCsl paclpeAeNiaTh OXKUIAEMBIH OTOK MPUOBUTH OT AKCILTyaTaluu 00b-
€KTa TakK, 4ToObl 00eCIleunTh BBHINIONIHEHHE TpeOoBaHMii mHBecTOpa. JlomycTum, 4to
TaKue CrocoObl pacnpesieNneHus MPUObUTN CYIIECTBYIOT (B MPOTHBHOM CITy4yae IMPOEKT
HEBO3MOXHO PEaM30BaTh C YYaCTHEM JJAHHOTO HHBECTOPA).

3. [IpennonoxkuM, 4To 3acCTPOMIIMK CTPEMHUTCS NPHOIU3UTH MOMEHT «IOJHOW
OKYIaeMOCTH», K KOTOPOMY OYZIyT BBIIIOJTHEHBI U €T0 TPeOOBaHUS K JIOXOAHOCTH IPO-
€KTa, U ero o0s3aTeNbCTBa Nepel MHBecTopoM. Torza n3 Bcex crnocoboB pacmpesere-
HUSI TPUOBUIH, 00ECIICUNBAIONINX BBITIOJIHEHHE TPEOOBaHNI y4aCTHUKOB MPOEKTa, 3a-
CTPOHIIMK BBIOEPET TOT, KOTOPHIH MUHUMH3HPYET MAaKCHMYM M3 CPOKOB OKYIa€MOCTH
3aTpaT y4aCTHUKOB NPOEKTa. MBI MMEEM B BHUIY, €CTECTBEHHO, NUCKOHTHPOBAHHBIC
cpoku okynaemoctu (discounted payback period, DPP), npuuem TpeGoBanust ydacrt-
HHUKOB IIPOEKTa K JIOXOJHOCTH, M, CIIEIOBATENILHO, CTABKU JWCKOHTa COOTBETCTBYIO-
LIUX JEHEXKHBIX IIOTOKOB MOTYT pa3inyarbes. Eciii mpeioKeHHbI 3acTpOHLIMKOM
cnoco0 pacmpeeieHus] TpUObUTA 00J1a1aeT YKa3aHHBIMU BBIIIC CBOMCTBAMU, CIICAYET
OKHMJIaTh, YTO MHBECTOpP C HUM coryiacutcs. [lociie 3Toro y4acTHUKHM MPOEKTa MOT'YT
(hopMyIMpOBATH JOTOBOP O PEAIU3aINH ITPOEKTA.

4. JlormycTiM, 4TO MHBECTOP M 3aCTPOUIINK JJOTOBapHBAIOTCS O CO3J[aHUM OOIIeCT-
Ba C OrpaHUYEHHON OTBeTcTBeHHOCTHIO (OOO) I CTPONTENHCTBA M MOCIEAYIOMIEH
9KCIUTyartanun oObekra. MuBecTop BkiagpBaer B OOO neHexHbIE CpencTna. 3a-
crpoink BHOCHT B OOO He(hHHAHCOBHIE aKTHBHI (Pa3peIIUTENBHYIO0 H MPOSKTHYIO
JIOKyMEHTAIMIO, JOTOBOP C MOJPSAYMUKOM H TIp.) U, BO3MOXKHO, COOCTBEHHBIH Karu-
Tas1. COBOKyIIHasI JIEHE)KHasi OLIEHKa BKJIAJa 3aCTPOMIIMKA YCTaHABIMBAETCS MO CO-
TJIAIIEHUIO YYaCTHUKOB. JlOroBop, B 4aCTHOCTH, (GUKCHUPYET TpeOOBaHUS yIaCTHHUKOB
MPOEKTa K JOXOJHOCTH M CPOKaM OKYHAaEeMOCTH BIIOXKEHHH, CIIOCO0 pachpeneieHus
MPUOBLIN U COOTBETCTBYIOLINE TPA(UKH IUIATEKEH YIaCTHUKAM IIPOEKTA.
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Llens Hameit paboThI — MPEIOKHUTH METO, KOTOPBIH JIMOO HAXOIUT 1esiecooopas-
HOE pacIipeeNieHrne MprOBUIH, JTNOO0 COOOIIaeT, YTO TAKOTO paclpeeseHHs HEeT Cpenn
pacripeielIeHui paccMaTpUBaEMOT0 THIIA.

B nmreparype ommcaHbl HEKOTOpPBIE BapHaHTH! ()OPMAIM3AINHI 33/1a4d pacIperie-
JeHUs] IPUOBUTH (MIIM JPYToro pe3yibTaTa COBMECTHOM IEATENBHOCTH) W TOIXOJBI
K €€ PEIICHHIO.

Teopust Urp yKa3bpIBa€T METOBI PACIIPEACICHHS PE3yIbTaTa COBMECTHON AEATEIb-
HOCTHU B MPECANOI0KCHNN, YTO CIUHUIIA PE3YJIbTaTa UMCCT OAMHAKOBYIO IECHHOCTD IJIA
YUYacCTHUKOB (TpaHcgepabenbHas MONE3HOCTh): NPONOPIMOHAIBHOE PEIleHHUe, draju-
tapHoe pemenue, N-sapo, Bekrop e u ap., cM. [1, . 6]. [IponopunoHansHOe
peleHne pacrpeaessieT pe3yabTaT MPOIOPIHOHAIBHO MOJTHBIM 3aTpaTaM Y4aCTHUKOB.
OranurapHoe pelleHHe IMOKPHIBAET IIOJIHBIE 3aTpaThl YYacTHHKOB, a OCTaBIIYIOCS
YJacTh pe3yNbTaTa pacipeaesseT MOPOBHY.

B Hamewm ciydae npeamnonoxkenue o TpanchepadbenbHON MOIe3HOCTH HE BBITIOIHE-
HO, TaK KaK €JMHHIA MPUOBLUTH, TTOTydeHHas B MOMEHT t > 0, mMeer, BooOIIe roBops,
pasIUYHYI0 IPUBEIECHHYIO CTOMMOCTH ISl YYaCTHHKOB TIpOeKTa. TeM He MeEHee,
MPEATIOKEHHBIH HIDKE CIOCO0 pacmpeneNieHns MPUObLTH UCTIONb3YeT MICH M 3railu-
TapHOTO pelIeHus (CHavYaIa MOKPHIBAIOTCS 3aTPaThl yYaCTHUKOB C yYETOM HX Tpebo-
BaHUHM K JOXOJHOCTH MPOEKTa), W MPOMOPIHOHATIBLHOTO pelieHus (Iocie MOMEHTA
MIOJIHOM OKYMaeMOCTH MPUOBLIL pacmlpeeseTcsl MPONopIUOHAILHO BKIIAJaM ydacT-
HHUKOB WJIM APYTHM CIIOCOOOM, KOTOPBIH OHU COYTYT CIIPABEIINBBIM).

B OOO «no obmemy mnpaBuily HOpuUOBUIb PacHpenenseTcs MPOHOPIHOHAILHO
CTOMMOCTH BKJIA[OB, €CIII MHOE€ HE NPEAyCMOTPEHO... COIJIAIIEHHEM» Y4aCTHHKOB
(ct. 1048 TK P®). Ecnu cxema pacmpesieficHUs: IPHObUTH (HampuMmep, MpOmopIro-
HaJlbHasl) HE Y/IOBJICTBOPSIET TPEOOBAHUSIM OJJHOTO M3 YYaCTHHUKOB, €TO JOJIIO B IPH-
ObUTM TIPUAETCST yBEIWYWTh, HO HET OCHOBAHUM COXPaHATh «CMEIICHHYIO» IIpO-
MOPLUIO TIOCNE TOro, Kak 3aTparel OKymsrcs. CliiefoBaTeNbHO, Iesiecoo0pa3sHo
paccMaTpuBaTh CXEMBI IIATEKEH, B KOTOPBIX JOJIN YIACTHUKOB B MPUOBIIN 3aBUCST
OT BpeMeHH. MBI OTpaHHIUMCSI «TPEXTACTHBIMIY CXEMaMH, AOITYyCKAIOMINMHI U3MEHE-
HHS TIPOTIOPLIMI pacrpe/ieNieHns] MPUObUTH TOJILKO B MOMEHTBI OKYNAaeMOCTH 3aTpar
Y4aCTHHUKOB. PacmnpeHHe MHOXECTBA JOIMYCTHUMBIX IIJIATCKHBIX CXEM YBCIMYMUBACT,
KOHEYHO, IIAHChl 3acTPOMIIUKA Ha JOCTHXKEHUE IOTOBOPEHHOCTH C HWHBECTOPOM
Y, BIOCIEACTBUY, Pealu3alltio IPOEKTa.

TpeOoBanue y4acTHHMKa MPOEKTa K JOXOJIHOCTH Kanuraia (IleHe HCIIOJIb30BaHMS
€ro JIHeT B €MHUILYy BPEMEHH) OTPAXKEHO B €r0 WHIMBHIYaJIbHOM CTaBKE JUCKOHTH-
poBaHMsA. B MOMEHT OKymaeMOCTH 3aTpaT NMPOEeKT 00eCIeUYNBAET YYACTHUKY MHIMBHU-
IyaneHbIH ypoBeHb |IRR, paBHBIM oroBopeHHOH cTaBke AMCKOHTHpoBaHuWs. CienoBa-
TEJIFHO, B TUIATEXXHBIX CXEMaxX paccMaTpuBacMOro THIA paclpeieieHUe MpUOBIIH
U3MEHSIETCA TIPU JTOCTMKCHUHM HEKOTOPBIX TOPOTOBBIX 3HAUYCHWH WHIMBHIYAJIBHBIX
IRR. M3menenune nponopunii pacrpeneie s IpruObUTH B 3aBUCUMOCTH OT JIOCTUTHY-
toro 3HadueHHs IRR mpoekra mcmomp3yeTcss B paMKax MOITYJSIPHOTO ceifuac MeTona
«IRR Waterfally nmst ymeHbIIEHHSI PUCKOB, C KOTOPBIMH CTAIKHBAIOTCS YYACTHUKH
HPOCKTAa BCJICACTBHE HEONPEASICHHOCTH €ro (MHAHCOBBIX pPE3ysibTaTtoB, cM. [2].
Mp1 npefularaeM NPUMEHUTH 3Ty HICKO UL Pa3pabdOTKU CXEMBI IIaTexel, ynoBie-
TBOpSIIOLIEH TPeOOBaHUAM YYaCTHUKOB IIPOEKTA.
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MeroaykaM aHanu3a M OLEHKH HWHBECTHLWH B KOMMEPYECKYIO HEIBHXHMOCTb,
JMICKOHTUPOBAHUIO COOTBETCTBYIOIIHX JCHEXHBIX TIOTOKOB U BBIOOPY CTaBOK AWCKOH-
TUPOBAHUsI MOCBSIIIEHA OOLIMPHAS TUTEpaTypa, Hanpumep, [3, ri. 15; 4, p. 204-209;
5; 6]. 3Has mpeanonaraeMelil JEHSKHBIN ITOTOK, OTCHIUAIBHBIA YYaCTHUK MPOEKTa
MOXET OLIEHHUTh IIEIECOO00PA3HOCTh CBOETO YYAaCTHs CTaHIAPTHBIMH CIIOCOOaMM:
a) 3a(UKCHPOBATH JKEIAaTENbHBI YPOBEHb JOXOAHOCTU M cpaBHUTH DPP ¢ mpuemie-
MBIM CPOKOM OKYIIaeéMOCTH BIIO)KEHUI; 0) BBHIOpaTh MaKCHMAIBHBIA MPHEMIIEMBINA
CpoKk okymaemocTd M cpaBHUTH IRR ¢ mpuemsiemsiM ypoBHeM noxomnoctd. Ho ne-
HEXXHbIE TIOTOKM YYaCTHHKOB CTaHOBSITCS M3BECTHBI TOJIBKO IOCJE BBIOOpa criocoda
pacrpezaeseHus MpUObLTH Ha MPOMEXYTKE OT Hayaja dKCIUTyaTallu 00beKTa 10 MO-
MEHTa OKYNaeMOCTH 3aTpaT 000X ydacTHHKOB. CiieZoBaTesbHO, pa3paboTKa Ipruem-
JeMOH CXeMbl IUIaTekell Ha yKa3aHHOM IIPOMEXYTKE SBISIETCS HEOOXOIMMBIM
3JIEMEHTOM OILIEHKH I1eJIecO00pa3sHOCTH MPOEKTa JUIA 3acTpoHIInKa 1 nHBecTopa. Ha-
CKOJIbKO HaM HM3BECTHO, TaKas MOCTAHOBKA 3aJaddl B NPEALIECTBYIOIIEH JUTEpaType
HE paccMaTpuBaach.

1. IlocTanoBKa 3a1a4M

Y4acTHUKH MIPOEKTa — UHBECTOP U 3aCTPOHINUK (MPHCBOMM UM HOoMepa 1 u 2 co-
OoTBEeTCTBeHHO) — co3natoT OOO mist ero peanmsamuu. B moment 0 yyacTHHK
i € {1, 2} srnamsiBaet B mipoekT Kanmutan B pasmepe K;. [Ipeamonaraem, 9to BeananHa
K, yUuTBIBaeT HEEHE)KHYIO YacTh BKJIa/a 3aCTPOUIIMKA (OpraHu3anus MHKEHEPHBIX
Y TIPOEKTHBIX padoT, IIOATOTOBKA JIOKYMEHTALIUH, IEPETOBOPHI C MOJIPSAUYUKOM H IIp.),
OLICHEHHYIO BHE MOJICJIH 10 JOTOBOPEHHOCTH MEXK/Y YYaCTHUKAMH IPOEKTA.

JuTenbHOCTh CTpOUTENbCTBA 00BeKTa 0003HauuM To. [Tocne mMomenra Ty, B me-
PHOA KCILTyaTalui O00BbeKTa, NPUOBLIH pacHpeneNsieTcss MEeX/ITy WHBECTOPOM M 3a-
cTpoiinmkoM. B3aMeH BIO)KEHHOTO B MPOEKT KalUTala YYaCTHUK | IMOJMYy4aeT MOTOK
noxonos miotnoctu Ci(t). [peamonaraem, uro Ci(0) = —K;u Ci(t) =0 gt t € [0, To).

Mpeanono:xkenue 1. Oxumaemasi J0XOTHOCTh KAMUTATIOBIOKCHUI yJacTHUKA |
BHE IPOEKTA SKBUBAJICHTHA JJOXOHOCTH HETIPEPHIBHOTO PEHHBECTHPOBAHMS 110 HOMH-
HaJIBHOM CTaBKE O;.

W3 mpexamnonoxenus 1 ciemyer, 4To ¢ TOYKHM 3PEHUS] YYACTHHKA | MIPUBEICHHAS

-8t -
k MomeHTy 0 1ieHa neHer MoMmeHTa t paBHa € . Torma mpu t > T y4acTHHK | OLleHH-
BACT YKCTHIA TUCKOHTHPOBAHHBIN J0X0] OT mpoekTa 3a mepuox [0, t] Bennunnoi

t
NPV, (t) =K + [C; (t)e " dx.
TO

3arpathl yuacTHHKa | okymnatorcst B MoMeHT t > 0, ecii NPVj(t) = 0; Takoit MmomeHT
t (ecnu o cymiectByet), 0603naunm ti. Torga &; — 3to IRR npoekra 3a mepuog [0, tj]
JUTSL YYaCTHUKA .

Ipennoioskenne 2. YUacTHUK | yKa3bIBaeT MAKCUMAJbHBIH MPUEMIIEMBIH TS He-
TO CPOK OKYIaeMmocTH T; > Tp, T. €. TOMKHBI BHIIONHATHCS HepaBeHcTBa U < T; mis
ie{l 2}
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QDukcupyst & u T, YIaCTHHK | yCTAaHABIIMBAaeT CBOM TPEOOBAHHS K NOXOIHOCTH
npoekTa. [IpuHUMas yciioBus HHBECTOpa (CPOK OKYIIAeMOCTH He Oonbmie T; MpH CTaB-
K& JAUCKOHTHPOBAHUS 1), 3aCTPOMIIMK, (paKTHIESCKH, 003yeTcs 00EeCIeUUTb BBIIOJI-
HEHUE ITUX ycIoBHH. UTOOBI NPHUOIM3UTE MOMEHT, KOTJIa U €r0 3aTpaThl KOMIICHCH-
POBaHBI, ¥ 00S3aTENBCTBA BBIIIOJHEHBI, 3aCTPOMIIMK MHUHUMHU3HUPYET CPOK HOJIHOM
OKYMaeMOCTH tmax = Max{ty, t,}.

CpoKH OKyIaeMOCTH 3aTpaT 3aBUCAT OT crocoda pacmpeznenenus npuodsun. Ecre-
CTBEHHO IPEATNOJIOKHTH, YTO, MPUTJIAlIas HHBECTOPA B MIPOEKT, 3aCTPOMIIUK ITpezia-
raeT eMy HEKOTOpBbIH BapWaHT paclpelesieHHs MpUObLTH. DTOT BapHaHT JIOJDKEH
rapaHTUpoBath HepaBeHcTBa t; < Tj, i € {1, 2}. CranmapTHOoe pacmpeneicHHe MPUObI-
JIM — TPOIIOPIIMOHAIFHO BKJI/IaM YYaCTHHKOB — IPHEMIIEMO OCIE€ MOMEHTA tmay, HO
Ha TpoMexyTke [To, tmax] OHO, BOOOIIE TOBOps, HE TapaHTUPYET HU BBHINOJIHEHHE
ycnoBuit tj < Tj, HU MUHUMHU3AIUIO . Llenp Hamel paboThl — MPEATIOKUTH CIIOCO0
pacnpenenenus npuObLTH B ieproe [To, tmax]-

Me1 OyzeM UCKaTh ONTUMAIBEHOE PaclpeaeieHue MPUObLIN CPEIr pacipenesieHHHH,
YIOBJIECTBOPSIFOLINX CICAYIONIEMY MPEATONI0KESHHIO.

Ipennososxenue 3. IlycTb A — IJIOTHOCTH MOTOKA MPUOBUIM OT JKCIUTyaTaldH
o0BbeKTa.

(a) Ha npomexxytke [T, min{ty, t,}] unBectop monyvaer monwo o € [0, 1], a 3a-
CTPOMIINK — 00 | — o OT mpuOBLTH:

C(t)=aA u C,(t)=(1-a) A ama te[ T, min{t,t,} ]

(6) Iocme MoMeHTa t; MHBECTOP MOJMyYaET YKA3aHHYIO B KOHTPAKTE JIOJIO MPUOBI-
mu vy € [0, 1], a 3acTpoiimuk — gomro 1 —v:

C.(t)=yAuC,(t)=(1-v)A am t >t

(B) Eciu t, < t; = tax, TO B miepuo (1p, t1] 3aCTpoOMIIKK BCIO MTPUOBLIH OTIACT HHBE-
CTOPY, YTOOBI IPHOIU3UTE MOMEHT tra: C1(t) = A 1 Co() =0 mmsat e (ty, ty].

(r) B mro60M ciydae T0IKHO BHITONHATHCS yenosue G < Ty mst i € {1, 2}

3HauYCHHUE Y OMPEICIACTCS 38 PAMKAMH MOJISITH COTIANIEHUEM YYaCTHUKOB MTPOECK-
Ta 0 pacrpeeSeHUH IpaB COOCTBEHHOCTH Ha MOCTPOEHHBIN 00beKT. IIpeMeToM BEI-
0opa B Hallel CTaThe SABJISETCS TOJBKO JOJS MPUOBLIMA 0, KOTOPYIO MOJy4aeT MHBE-
crop Ha mpomexytke [T, min{t;, t,}]. B coorBercTBUMEM ¢ mpeamonoxeHueM 3
3HAUCHHE O OJHO3HAYHO OMpENesieT CPOKH OKYMaeMOCTH 3aTpaT WHBECTOpa H 3a-
cTpoiiiuka, moaromy obosnaunm: ti(a) =t miai € {1, 2} u t(a) = tha.

3amaya COCTOMT B TOM, 4TOOBI HaiiTh 3HadueHwe o € [0, 1], ymoBieTBopsroiee
ycnoBusM (a)—(r), mpu kotopom BenuunHa t(a) = max{ty(a), t(e)} MuHHMaNEHA. DTy
3amagy o0o3HaunM P.

Jonyctum, uto @ > 0 ¥ SKOHOMUYECKHI areHT B TeYeHUe nepuoaa [a, b] momydaer
MOTOK JIOXOJI0B MOCTOsIHHOM 1wioTHOcTH C. HaiiieM CTOMMOCTE 3TOr0 MOTOKA, MpUBE-
JEHHYI0O K MOMeHTY 0, TIpH HENpEepLIBHOM JHUCKOHTHPOBAHMU C HOMHHAIBHOMW CTaB-
KOH 0:
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b
) C S
K(a,b,8,C)=Cledt==(e ™ -e™).
(a ) !e 8(e e ) (1)
Iyctb
K(a,8,C)= lim K(a,b,S,C):%e‘&.

HOHSITHO, YTO IIOTOK OO0XOJ0B IIJIOTHOCTH C, Ha‘-II/IHaIOHII/If/IICH HE paHbIIC MOMECHTAa
a, He MOXKET OKynuTh uHBecTHIMH B pasmepe K > K (a, 0, C) C BHYTPEHHENH HOPMOH

JIOXOIHOCTH 0.
IMockonbky Ci(t) < A mis Bcex t, He0OX0MUMBIM (HO, BOOOIIE TOBOPSI, HE JOCTa-
TOYHBIM) YCIIOBHEM TOTO, YTO BJIOXKCHHS MHBECTOpPA M 3aCTPOMIHMKA OKYILTCS C JIO-

XOMHOCTSIMH ; M 8, COOTBETCTBEHHO, sBIIIIOTCs HepaBeHeTBa K, < K (TO,(‘Si , A), 4TO

9KBUBAJIEHTHO HEPABEHCTBY
A>max {K;3e"™ |. )
IE{I,Z}
JpyrumMu  CJ10BaMH, IUIOTHOCTh TEHEPUPYEMOr0 OOBEKTOM IOTOKAa HPHOLLIU
JOJIDKHA OBITH JOCTATOYHO BECJIMKA, 4TO00BI 00ECIIEUNTH OKYIIa€MOCTD 3aTpaT y4aCTHH-
KOB 3a KOHeuHoe Bpems. [lanee OyeM CUMTaTh, 4TO YCIoBHE (2) BHIMOIHEHO.

2. Pemienue 3aga4un

ITycts P; — 3amauya P ¢ momonautensubiM ycnoueM ty(a) < tp(a) (3aTpaThl uHBe-
CTOpa OKYIAIOTCS HE MO3XKe, YeM 3aTpaThl 3aCTPOMIINKa), a P, — 3amaua P ¢ qomomau-
TenbHBIM yenoBueM th(a) < ti(o) (3aTparhl 3acTpOWIIMKA OKYIAIOTCS HE MO3KE, YeM
3atpaTel uHBecTopa). s K € {1, 2} 060o3HaunM My MHOKECTBO ONTUMAJIBHBIX PEllie-
Huii 3agaun Py 1 moaoxum M = My U M.

MHuoxecTBO M comepxuT Bce ONTUMANBHBIC perieHus 3a1adu P. UToOb! ux HailTH,
JIOCTaTOYHO MUHUMI3HPOBATh t(a) Ha M, 310 Nerko, Tak kak t(o) Ha M umeer He Oosee
JIByX pa3IN4YHBIX 3HAYCHUH (KOTOPBIE COOTBETCTBYIOT ONTHUMAILHBIM PEIICHUSIM 3a-
nad P u Py).

2.1. Pemienne 3amauu P,

PaccmatpuBaem ciyudaii t(o) < to(a). B arom ciyuae t(a) = ty(o) u 3amaua umeer
s Min{ty(o) | a € (0, 1], ty(a) < Ty, t(a) < T, ti(a) < to(a)}.

W3 nyHkra (2) mpeanonoxkenus 3 ciueayer, uto ti(o) ABmsiercs penieHneM OTHOCH-
TenbHO t ypaBHEHUs

aA, _ s
Kl = K(To,t,Sl,OLA)ZS—l(e &rTo —€ E)1t).
Otcrona

=S (a) _ -8 61 — 1 —-8,Tg 81
e =g K —+ ut(a)=——In| e —-K, = |. 3
oA tl( ) d, L oA ©)
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Jlemma 1. Onucannas opmynoit (3) dynkuums ty(o) onpenenena B Touke o < 1,
eciu u Tonmbko ecn o € (o, 1], rie o, = K 5% / A<1. Ha muoxectBe (04, 1]

(hyHKIHA TIOJIOKHUTETbHA 1 MOHOTOHHO yOBIBaeT.

Hoxazamenvcmeo. @ynkiws ty(a) onpeseneHa, €CiM U TOJIBKO €CIIH apTyMEHT JIO-
rapupma B (3) MOJOXKUTENCH, YTO SKBUBAIEHTHO o > oy. U3 (2) cnenyer oy < 1, mo-
aTOMy 00JacThi0 ompeneneHuss GpyHkuuud Ha MHOKecTBe (0, 1] siBIsieTcss HemycrToi

npomexyTok (o, 1]. M3 8;To > 0 cnenyer e*® >1, nmostomy e*" —1<0< K3, /aA.

3Haunt, aprymeHt jorapudma B (3) menbiue enuHuns U ti(a) > 0 ang o € (o, 1.
OueBnaHo, uto ty(a) yoriBaeT Ha (0, 1]. #

Crnenmyromue Tpu JEMMBI TIO3BOJIAT 3amucarh 3amady P; B yIoOHOM aisi aHamm3a
BHIC.

Jemma 2. Tlyets o, = K5, / A(e’slTO —g ) Orpanuuenue ty(o)) < Ty 3agaun Py

SKBHBAIEHTHO O > 0y, TpUueM 0y < ap U ty(0p) = Ty, Ecimu o > 1, To 3amaya P; Hecos-
MECTHA.

Hoxazamenvemeo. Ycnosue ti(o) < Ty sxsusanentao K(To, Ty, 81, adA) > K. Uc-
moJb3yst (1), pemuM 3To HEpaBEHCTBO OTHOCHUTENFHO O M TOIYYUM O > 0. 3HAYHT,
npu 0, > 1 3amaua HecoBmecTHa. JIerko mpoBeputh, uto ti(a,) = Ty, U3 Ty > Ty cremy-
=5To _ e*51T1 < e‘ﬁlTo

YuuteBas neMMy 2, OyaeM fajiee CIuTaTh, 9To o < 1, T. e.

er,uro O0<e , oTcroma oy < op. #

K8, < A(e ™™ —e ™). (4)

Orpannuenue ti(a) < (o) 3agaun P; MoxHO mepedopMyIMpoBaTh CIACAYOLIMM
obpasom: 3a mepuon [To, ty(c)] 3acTpolIMK MOTYYUT TUCKOHTHPOBAHHBINA OXOM, HE
IPEBOCXO/AINIL €T0 BKJIAJ B IIPOCKT, YTO SKBUBAICHTHO HEPABEHCTBY

(1-a)A

K(Toot, (). 8,,(1-a) A) = S—[eféﬂo _efsztl(ﬂ)J <K,. (5)
2

Jlemma 3. CymiectByeT a3 € [0p, 1] Takoe, uto ycmoBue (5) BBHIMTONHSAETCS IS
Bcex o € [og, 1] u He BeImONHACTCS IS 0 € [0y, O3).

Hoxazamenvcmeo. Oyukius ti(a) yosieaet Ha [0, 1] mo memme 1. CenoBarensHo,
K(To, t1(a), 82, (1 — a)A) Toske yObIBaeT 1o o Ha [y, 1]. U3 ty(ay) = Ty (lemma 2) cire-
ayer, uto mpu K(To, Ty, 82, (1 — ap)A) < K, yTBepKIeHHE TIeMMBI 3 CIIPaBeUTHBO IS
a3 = ap (B 3TOM ciy4ae [0, 03) = &). [Ipenmonoxum, 4to

K(Toot,(et,),8,,(1-a, ) A)> K, >0.

Ecmm o = 1, To K(Ty, ty(0), 62, (1 — a)A) = 0, mostomy Ha mpoMexyTke (0, 1] ypas-
nenne K(Ty, t1(a), 8, (1 — a)A) = K, uMeeT eMHCTBEHHOE penieHne o3. JIeBas 4acTh
ypaBHEHHsI yOBIBA€T 1O 0, TIOATOMY (3 MOXHO C JFOOOH 3aJaHHOW TOYHOCTHIO HAWTH
METOZIOM JUXOTOMHUH. B MF000M Citydae 03 yIOBIETBOPSACT YCIOBHUAM JIEMMBL.  #
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IMonoxxum

fo)=(1-a)e™™ +(a—y)e ™ -K,3,/A, F=(1-y)e ", (6)

Jlemma 4. Ecu o — gomycTuMoe peleHue 3anadu Py, To (l—y)e_SZt(“) = f ().

Orpannuenue ty(a) < T, 3amaun Py okBuBanenTHO HepaBeHCTRY f (OL) > F,.

Hoxazamenvcmeo. Ilycts t > t1(a). U3 (1) u myHkTa (0) NpeAnoaoKeHus 3 ciemy-
eT, uto 3a rnepuo/ [ti(a), t] 3acTpoHIIKK TONTYYUT IPUBEICHHBIH TLIATEXK

K (tl (@),1,8,,(1-7) A) = %[eﬁzh(@ et ]’

noatomy t(o) sBIsSETCS peleHreM OTHOCHUTENBHO t Ha MHOXecTBe t > t;(0) ypaBHEeHUSs
K(To, ti(a), 82, (1 — )A) + K(ty(a), t, 52, (1 — y)A) = K,. Ucnonms3ys (1), mepenuiiem
9TO ypaBHEHWE B BUIIE
1-a)A 1-v)A
K2 — ( ) |:e—52To _efsztl(“)] +( y) |:e*52t1(°‘) _efszt(“):l —
%, 5,
A oty ot (a) ~at(e)

=6—2[(1—a)e (a—y)e )~ (1-y)e ]
3Haywr, (l—y)efazt(“) = f (a). Iockonbky t(a) = ty(a) B 3amaue Py, ycnosue tr(a) <
T, oxeusanento f (o) >F). #

JlemMbl 2—4 f1enaroT OYEBUIHBIM CICAYFOLINI pe3yIbTar.

Teopema 1. Ecmu maX{f((X)|OL€[Cl3,1]}<FO, T0 3amaua P; HecoBMecTHa,

B IIPOTUBHOM ClIy4ae Arg min {t(a)|a € [OLS,].]} = Arg max{ f (a)|a S [OL3,1]}.

Takum oOpa3om, 3aga4ya P; cBoautces k Makcumusanuu GpyHkiuu f(o) Ha oTpeske
[as, 1]. Halizem npou3BoaHYO:

f’(a) =g %0 g () [1—82 (a—y)t{(a)]. @)

U3 (3) cnenyer, 4to
(o)=- % LW
> .
azA(e'slT" K, o j A

IMoxcTaBuB 3T0 BBIpaskeHue B (7), MOIyIAM

f ’((X) — _e—szTo + e*5211(0~) + (a _ Y) K128A2 e(51*52)‘1(°‘) .
o

HUcnons3ys (3), mwist 106010 6 momydum
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5
eStl(Oﬂ) - |:e_51To _—K161:| . )
aA

(BBIpaKeHHE B KBaIPATHBIX CKOOKax MOJOKHUTEIBHO TPH 0. > o). OTcrona

8 5,
f'(o)=—e"" +| e - Kady o, (a_yz) Kd, ((am _ Ky )3 _
aA oA aA
&y (8)
=—g %0 4| g0 —_K161 & g oo _ K, " ((x_yz) K3, .
oA oA o’ A

Tocne 3amensl nepementoit X = 1/a pynxuns f'(o) npunnumaer sun

5
%2
h(x)= e [ gsm Ky |n o fgam Kby, Kidy (x=mx*)|=
A A A

=—e 0 +(C —bx)pfl [C +bx(p —1)—ybpx2],
roe C = eislTo , P= 8,/81, b = K81 /A.

[Momoxum Xg = 1/ 03. Korga o pacrer ot a3 1o 1, X yObIBaeT ot Xo 10 1. AHanmm3
GbyHKIHH f’(oc) Ha npomexyTke [0z, 1] sxBuBaneHten ananusy h(X) Ha [1, Xo]. Msr

XOTHM BBISIBUTH IPOMEKYTKH MOHOTOHHOCTH (yHKIMHK h(X). Hatinem mpoussoanyro:
h'(x)=-b(p-1)(C—-bx)"” [C +bx ( p—l)—ybpx2]+(C —bx)p_l[b( p—1)—2ybpx | =
=bp(C-bx)"* x[yb( p+1)x—(b(p-1)+ 2Cy)].

TTycts o(x) = yb(p + 1)x — (b(p — 1) + 2Cy), Torma h'(x) = bpx(C — bx)*¢(X).
U3z (3) cueayer, uro C—bx=e 4" ¢ (0,1), nostomy 3Hak ¢yHkuuu h'(X) Ha

npoMexyTke [1, xp] coBmamaeT co 3HAKOM BO3pacCTaroIe JMHeHHONH QyHKIHH (O(X).
[TpomexyTku 3HakomocTostHCTBa GyHKIUi O(X) u h'(X) Ha [1, Xo] ompenmensroT mpo-

MexyTka MoHoToHHOCTH h(X) Ha [1, Xo] 1 T '(OL) —Ha [0, 1]. Jlamee MbI paccMoTpuM
BapHaHThl PACITONIOKEHHUS IPOMENKYTKOB 3HAKOTOCTOSTHCTBA (GyHKIMH O(X) Ha [1, Xo]
U, COOTBETCTBEHHO, NMPOMEKYTKOB MOHOTOHHOCTU (DYHKIIUH f'(OL) na [og, 1]. s

KaXI0ro BapuaHta chOpMHUpyeM KOHEYHOEe MHOKeCTBO Bj, BKIFOUarolee Bce TOUKH
nokanbHBIX MakcumyMoB Qyukiwn f(a) Ha [0z, 1]. Ecnu 3amaua P paspemmima, to ee
peIICHHE JICKUT B B;.

IMomoxum X3 = [b(p—1) +2Cy]/[yb(p + 1)] u a4 =1/ X;. @yukuust ¢(X) orpura-
TeIbHA IPH X < X1, paBHA HYJIIO IPHU X = X U NOJI0XKUTEIbHA IIpU X > X;.

Teopema 2. B 3aBucuMocTH OT mapameTpoB 3aga4un P MHOkecTBO B; JtoKanbHBIX
MakcumyMoB ¢yHkuumu f(o) Ha [0z, 1] umeer Bua, ykasaHHbli B Tabu. 1, rae o; B ciy-
yae 1.3 — equHCTBeHHas cranmoHapHas Touka ¢yHkuuu f(o) Ha mpomexyTke [og, 1]
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U G, B ciaydasx 3.4 u 3.5 — eAMHCTBEHHAs! CTallMOHApHAs TOYKA 3TOH (YHKIMM Ha
TPOMEXYTKE [0z, 0ly].

Tabauya 1
Touku joKaIbHBIX MakcumMyMoB ¢yrkmmu f(o) Ha [03,1]
Table 1
The local maxima points of the function f(a) on [a3,1]
Cry4aii YcaoBus ciyyas B,
11 f'(a;)<0 {og}
1.2 x <1 f'(1)=0 {1}
13 f'(0;)>0> f'(1) {o1}
2.1 f'(a;)=0 {1}
2.2 X1 > Xo f'(1)<0 {og}
2.3 f'(a;)<0< (1) {o5,1}
3.1 f'(1)>0 1
I F(ay) <0 @) {ea 1y
32 f'(1)<0 {as}
3.3 X1 € (1, Xo) f'(0,)=0 {1}
3.4 f'(1)>0 1
-] f,(a3)>0>f’((},4) () {(X'Z }
35 f'(1)<0 {c2}

Llokazamenvcmeo. Bee ciiyyan aHaTIM3UPYIOTCS OAHOTUIHO. PaccMoTpuMm, Hampu-
Mep, T0Ka3aTeNbCTBO A ciaydas 3.4.

W3 x; € (1, Xo) (mepBoe ycmosue ciydast) ciaemyert, aro: h'(X) < 0 u h(X) yosiBaer Ha
npomexyTke (1, X1), h'(X) > 0 u h(X) Bo3pacraer Ha mpomexytke (X1, Xp). Crenoa-

TenbHo, o4 € (0g, 1), f ’((x) yosiBaeT Ha (03, 04) ¥ Bo3pacraeT Ha (04, 1). VI3 ycrnoBus
f'(0;)>0> f'(o,) caenyer, uro (o) na nmpomexytke (03, 04) UMeeT eauHCT-
BEHHYIO CTALMOHAPHYIO TOUKY Gy, M 9TO TOUKa JoKanbHoro Makcnmyma. U3 f'(1) >0

u f'(o,) <0 cnenyer, uro na npomesxytke (o4, 1) dpynxums f (o) umeer emuner-

BCHHYIO CTAalIOHAPHYI0 TOYKY G3, YOBIBAET Ha IPOMEKYTKE (Gp, G3) M BO3pacTaer
npasee 63. Toraa B Touke 1 — JOKaIbHBIN MakcuMyM u By = {oy, 1}. #

Wrak, mpezmosaras, 4to BHIMTOJIHEHO yciaoBue (4), MbI cHOpMYyIHPOBAIH CIIOCO0
MOCTPOEHMsI MHOXKeCTBA By mpu mr060M coueTanuu mapaMeTpoB 3agadn. Eciu xe (4)

He BeIMONHsIeTcs, T0 By = &. Honoxum K = maX{ f (OL)|0L € Bl} (ecim By = &, 1o
Fl = _OO).
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Teopemsr 1 u 2 onpenensror M; — MHOKECTBO BCEeX pelIeHui 3aqauu P;.
Caencrsue 1. Ecin F; > Fg, o M, = {oc € Bl|f (o) = F1}; B IPOTHBHOM CIIy4ae

M; = & (3agaya P; HecoBMmecTHa).
3ameuanmne 1. MHoxxecTBOo B; BKirouyaer He Oosee JByX 2ieMeHTOB. B ciyuasx

1.3, 3.4 u 3.5 oHO cosep)UT cTanuoHapHyio Touky (yHkuun f (oc), pacIosoXeH-
HYIO B IPOMEKYTKE MOHOTOHHOCTH (DYHKLIHH f'(a). MerTox AUXOTOMHH MO3BOJISET
HaWTH TaKylo TOUKY C JII0OO0H 3a1aHHOM TOYHOCTBIO.

2.2. Pemienue 3axaum P,

Teneps npeanonaraeM, 4To 3aTpaThl 3aCTPOMIIMKA OKYIIAIOTCS HE MO3KE, YEM 3a-
Tpathl HHBeCTOPA, ty(a) < ty(0). Torma t(o) = t; (o), u 3amaua P, mpuHUMaeT BUI

min{tl(oc)|oc e[01),t,(a)<T, t, () <T,, t, (o) < tl(oc)}.

B cooTBeTCcTBHM C TyHKTOM () TIpeanonokeHus 3, to(a) — penenne OTHOCHTENBHO
t ypaBHEHHS

K, =K (T,t,8,,(1-a) A) = (1-a) A(e ™" —e ™) /5,

OTKy/Zia

K.,d

2

e‘ﬁztz(a) — e*52To _

©)

Jlemma 5. Oynkims tr(o), 3amannas popmyoii (9), onpenenena pu o € [0, 1],

eciu 1 TobK0 ecn o € [0, as), rae o, =1-K,5,e%" / A>0. Dta QyHKIHUS Hempe-

PBIBHA, IOJIOKHUTEIbHA 1 MOHOTOHHO Bo3pacTtaeT Ha npoMexyTke [0, os).

Hoxazamenvcmso. W3 (9) scHo, uto ¢dyHKms t(0) HenmpepblBHA UM BO3pacTact
B obnacTu onpeneneHus. OHa ONpeAeeHa, eClii U TOJBKO €CIIM apryMeHT Jorapudma
B (9) momoxwureseH, T. e. o < os. U3 (2) cnenyer, uto as > 0. U3 a € [0, 1] cnenyer,
gro ¢pyHkuus t(a) onpenenena Ha HermycToM ipomexyTke [0, as). Torma

& < e_SZTO <1
(1-a)
st o, € [0, as). CriemoBarensho, tr(0) > 0 Ha pomexytke [0, os). #

Jlemma 6. Tlycts o, =1— Kzgz/A(e—szTo _gh ) Torma ty(ag) = To, 0 < a5
u orpanundenue t(a) < T, 3apauu P, sxBuBanentHo o < ag. Eciu 05 < 0, T0O 331aua P,
HECOBMECTHA.

Hoxazamenvcmeo. Vicions3yst (9), jerko mposeputhb, uto t(og) = T, Ycimosue
ta(a) < T, sxBuBanenTHo K(Ty, To, 62, (1 — a)A) > K,. YuntsiBas (1), mociensee Hepa-

0< e*52tz(0‘) — e—SzTo _
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BEHCTBO PKBUBAJICHTHO 0. < 0. 3HAUHT, 1pH 0 < 0 3amaga P, HecoBmecTHa. Kpome To-
—8,T, —5,T, -5,T,
ro, oty =1-K,3,/ A(e ™ —e " ) <1-K,5,/Ae " =i, #

YuutsiBas teMMmy 6, OyaeM aajee CuuTaTh, 4to og > 0, T. .
“5,Ty =T,
K,3, < A(e® —e"), (10)
Venoue ty(a) < ty(0) SKBUBAIICHTHO HEPABEHCTBY

K (To,t2 (a),8,, ocA) = (;_A[e,m _e-sltz(a)] <K,. (11)
1

Jlemma 7. CymectByer o7 € [0, og] Takoe, uto s Beex o € [0, a7] HepaBEeHCTBO
(11) Bermonusiercs, a amst o € (07, O] HE BBITONHSIETCS.

Hoxazamenvcmeo. Oyuxims ty(a) Bo3pacraer Ha oTpeske [0, og] mo memme 5. Cre-
nosatensho, K(To, t(a), 81, 0A) Toxe BO3pacTaeT Mo o Ha 3TOM OTpe3ke. BecromMumM,
uto ty(ag) = T, mo nemme 6. Eciu K(To, Ty, 81, agA) < Ky, TO yTBEpKICHHE JTEMMBI
CIpaBeUIUBO MPH 07 = 0O (B 3TOM ciryuae (o7, og] =&). [Ipennonoxum, uro K(Ty, To,
81, 0gA) > Ky > 0. Tax kak K(Ty, t(a), 81, aA) = 0 mpu a = 0, ypaBaenue K(Ty, tx(a), 81,
aA) = K; uMeeT eTMHCTBEHHOE pelnieHue o; Ha mpomexyTke [0, ag]. JleBas gacth
YpaBHEHHS BO3PACTAET TIO 0, TIO3TOMY (7 MOKHO C JIFOOOM 3aaHHOM TOYHOCTHIO Haii-
TH METOJIOM JUXOTOMHH. B MF000M ciiydae 07 YIOBIETBOPSAET YCIOBHAM JIEMMBL.  #

[Honoxum
— K161 -3 =8yt (@) _ N
g(oc)——T+0Le +(1-a)e , G,=e™", (12)
Jlemma 8. Eciiu a — gomyctumoe perirenue 3agadu Py, To et = g (OL). Orpa-

HyeHue ty (o) < T; 3amaun P, axBuBanentHo g(a) > Go.
Hoxazamenvcmeso. B niepuon (tx(0), ty(a)], B coorBeTCTBHHU € MyHKTOM (B) TIPEIITO-
JIOKeHuUs 3, BCIO TpHOBLTH monydaeT uuBectop. Ecnmm th(a) < t < ti(a), To 3a mepmon

(t2 (o), t] muBecTOop MONMyunT K (t2 (a),t,8,, A) = A(e-ﬁltz(a) —e ot ) /61, nosromy t(o)

SIBJISIETCS PEIIICHHEM OTHOCHUTEINBHO t Ha MHOKecTBe t > to(at) ypaBHEHUsI

K, = K(Ty.t, (ct), 8, 0A) + K (1, (at),1,8,, A) = aﬁ[ae% F(L-a)e e e,

1

Otcrona
e = K8, /A+ae™ +(1-a)e ™ = g(a).

CrenoBatenbHo, yenoue ty(a) < T; akBuBaneHtHo g(a) > Gy, #

W3 nemm 5—7 51erko BBIBOAUTCS CIIEIYIONINI pe3yIIbTar.

Teopema 3. Eciiu max{g(a) | a € [0, 07]} < Gy, To 3aga4a P, HecoBMecTHa, B Ipo-
tuBHOM cirydae Arg min{t;(a) | a € [0, o7]} = Arg max{g(a) | o € [0, a7]}.

Haiinem npousBonHyto:
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g'(og) —e ¥ _ efsﬂz(“) _ 81 (1_ a)t; (a)efﬁﬂz(“)_ (13)

U3 (9) crnenyer, uro t, (oc) = Kze%(a) / A(l—oc)2 > 0. IozacraBuB 3T0 BBIpaXe-
aue B (13), momyuum

g ,((X) =gl _ e*'sltz(f’v) _ K281 e(52 —al)tz(a).

A(l-a)

[pu 1r000M & U3 (9) cnexyer, 94TO
)

e&tz(a) _ =8,Ty _ K282 75
(1-a)A|

[I03TOMY

& L
' oo | a=tiTe K,8, o _ K,8, —5,T K,5, |*
9'(c)=e {e Al-a)| Al-a) ° Al-a)|

[Tocne oueBMAHBIX MpeoOpazoBaHUN

' —_ %l _| a=%T0 _ K282 571 —8,Ty __ KZ (82 _61) 14
e ) G = S

Jlerko npoBepUTbH, UTO BBIpAYKEHHE B IMEPBBIX KBAJIPATHBIX CKOOKAX IOJIOKUTEIEHO
npu a € [0, as).

Cnenaem 3ameny nepemennoit X = 1/(1 — o). Koraa a pacret ot 0 10 a7, X pacter
ot 1 10 Xo=1/(1 — 07). ®ynkums g'(ct) HpUHUMAET BUA

b
h(X) _ e—SlTO _(eSZTO _ Kfz XJSZ l{esgo _ Kz (62 _81) X} —

A
=e " (e —bx)" (67" +bgx),
rme g =06;/8,— 1 b =K,3,/A. Haiinem npoussoauyto dyukrmu h(X):
h'(x) =ba (e™*" —bx)q_1 (67 +bax) —bg (e - bx)q =
=b%q(q+1)x(e*" - bx)q_1 .
Jasiee Mbl JJ1s1 KaXI0r0 Habopa mapaMeTpoB 3amauu P mocTpouM MHOXKeCTBO B,

BCEX JIOKaIbHBIX MakcumyMmoB (¢yukimu ¢(a) Ha [0, a7]. Eciu 3amaua P, pasperiuma,
TO €¢ pelIeHUE JCKUT B B,.

ISSN 2542-0429
Mup skoHommkmn u ynpasnenms. 2022. Tom 22, Ne 1
World of Economics and Management, 2022, vol. 22, no. 1



66 MWUKPOSKOHOMMYECKUI CHANU3: METORbI M PE3YMNbTAThI

Teopema 4. B 3aBucumocTy oT napameTpoB 3aj1aun P mHOXecTBO B, nmeer Bun,
yKazaHHBIH B Ta0x1. 2, re A B ciydae 2.3 — eqUHCTBEHHAsI CTAI[IOHApHAS TOYKa (QYHK-
i g (o) Ha (0, ay).

Tabnuya 2
TouKkH JTOKaIbHBIX MakcuMyMoB (yukimu g(a) Ha [0, a7]
Table 2
The local maxima points of the function g(a) on [0, a-]
Crnyyait YcnoBus ciaydas B,
1.1 g'(0)>0 {az}
1.2 62 < 61 g'(UJ) <0 {O}
13 9'(0) <0<g'(ar) {0, a7}
2.1 g'(0)<0 {0}
2.2 82> 81 9'(a7) =0 {as}
2.3 9'(0) >0>g'(ar) A}
3 8, =01 [0, as]

Hoxazamenvcmeo. Bo Bcex cirydasx, KpoMme ciaydasi 3, J0Ka3aTelbCTBa aHAIOTHY-
HBI, [I03TOMY 3/I€Ch IIPUBE/IEM JJOKa3aTeIbCTBA TOIBKO JUIs ciydaeB 1.3 u 3.

B caydae 1.3 umeem 8, < §;. Torma g > 0, h'(x) > 0 s Bcex X € [1, Xo] u g'(at) BO3-
pactaet Ha [0, a7]. Ilo ycnosuro ciydas g'(0) < 0 u g'(a7) > 0, mosTOMy CymiecTByeT
enunacTBeHHAs Touka 6 € (0, o7) Takast, uto g'(c) = 0. DT0 ToUka MUHUMYMa HYHKIIUH
0(a), a JOKaJIbHBIE MAaKCHMYMbl (DYHKIMH PACIIONOXCHBI Ha KOHIAX MPOMEXYTKA
[O, o7 ]

B cayuae 3, mpu §; = 8; = 9, ucnonezys (9), nonydaem

3(K,+K,)

g(a)= —KTla+ ae ™™ +(1-a)e ™ =g - A

IMockoneky (o) He 3aBucwur ot a, B, = [0, a7]. #

ITpu mr00OBIX 3HAYEHHAX MAPAMETPOB 3allaud, YIOBJIETBOpstomuXx yciosuto (10),
TeopeMa 4 ykasbiBaeT MHOXKeCTBO B,. Eciu (10) He Beimonusiercs, To By, = .

3ameuanue 2. B ciyuae 2.3 MHOXKecTBO B, BKifouaet TOUKy A, KOTOpas sIBJISETCS
€JIMHCTBEHHOM CTAIMOHAPHOM TOYKON (PyHKIMHU ((0) U pacrookKEHA B MPOMEKYTKE
MoHoTOHHOCTH (QyHKIK §'(0). MeTo 1 AMXOTOMUU TO3BOJISIET HAUTH Ty TOUKY C JIFO-
0011 3aJaHHOW TOYHOCTBIO.

IMonoxum F, = max{g(a) | o € B,} (eciu B; = &, 10 F, = —0). Eciiut peanuzoBascs
ciyyaii 3, To F, = g(o) aist mro6oro a € [0, o]

Teopema 3 nmo3BoJsieT onucath MHOXeCTBO M; Beex pelieHuit 3aaauu Py.

CuaenctBue 2. Eciiu F, > Gy, 0 M, = {a € B; | g(o) = F,}, B nmpoTiBHOM ciydae
3agada P, necosmectna, M, = .
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3. AJropuTt™m pemienus 3axayu P

BeImonHeHHBIA B MpeAbIIyIeM pasjielie aHaIn3 OOOCHOBBIBAET aITOPUTM pelle-
HUSI NCXOJHOM 3amaum P. OmucaHHBIE HIDKE IIATH 3TOTO aJITOPUTMa BBIMOIHSIOTCS
B INOPSIIKE HOMEPOB 3a MCKJIIOUCHHUEM CIIydaeB, KOTZa B SBHOM BUJAE yKa3aH HOMeEpP
CJIEIYFOIIETO I1ara Wi KOHEI IPOLEAYypPHI.

Bxon: mapametpsl A, Ty, v, Ky, Ky, 81, 82, Ty, To.

Brixona: mHOKecTBO M Beex pereHuit 3anaqn P.

1. [Iposepsiem ycnosue (2). Eciau oHo He BeINONHSETCS, TO 3a1a4a P HecoBMecTHa,
KOHEI] ITPOIIEYPHI.

2. [Tposepsiem ycnosue (4). Ecnu oHo He BhINONHSETCS, TO 3a1a4a Py HecoBMecCT-
Ha, nonaraeM M; = & u nepexoauM K mmary 7.

3. Borumcisiem o, = K5, / A(ef81T0 —efslTl) ¥ HaxOIuM K(TO,TI,SZ,(l—OLZ)A)

no dopmyie (1). Eciu K(TO,Tl,SZ,(l—OLZ) A) <K,, monaraem oz = o,. UHaue, uc-
nonb3ys (5), HAXOAUM 03 C TpeOYeMOl TOYHOCTHIO METOIOM TMXOTOMUH KaK €UHCT-
BEHHOE pElIECHUE YPaBHEHHs K(TO,T1,82,(1—OLZ)A): K, na mpomexytke (o, 1],
CM. JIOKAa3aTeJIbCTBO JIEeMMBI 3. Boruucisem Xo = 1/ as.

4. Haxomum X; = [b(p — 1) + 2Cy]/[yb(p + 1)], rae b = Ki8;/A, C=¢ %"
up = d,/0;. Iomaraem oy = 1/X;. ITo dhopmyie (8) BbruuCIsIEM 3HAYCHUS DYHKIIUH
f ’(OL) B TOUKAX O3, Oz ¥ 1.

5. Tlo tabn. 1 ompenensem mHOkecTBO B;. Ecnmu peanmmsoBancs ciydait 1.3 wmm
onuH U3 ciydaeB 3.4, 3.5, TO TOUKY G; WUIH, COOTBETCTBEHHO, G, BBIUHCIISIEM C Tpe-
6yeM0171 TOYHOCTBKO MCETOAOM IUXOTOMHU KAaK CIUMHCTBCHHOC pemeHI/Ie ypaBHeHI/IH

f'(a)=0 na npomexyrke monoronnoctn dynkmu f’'(a) (o170 oTpesox [as, 1]
B ciyvae 1.3 u [as, 04] — B ciyuasix 3.4, 3.5). Ucnonb3ys popmyns (6) u (3), Haxomum
F = max{f (OL)|OL € Bl} (F1=—o0, ecniu B; = &).
6. Haitnem F, = (l—y)e_ssz. Ecmu F; > Fy, TO nonoxxum
M, :{ae B |f(a)= Fl},
nnaue M; = .

7. Borancmsiem o, =1—K,3, / A(e’82T9 —g%h ) Ecmm o05<0, TO momaraem
M, = & u nepexoaum K miary 12.

8. Brruucisiem K(Ty, Ty, 81, asA) mo dhopmyite (1). Ecmu K(Tg, To, 81, agA) < Ky, TO
MOJIOKHM 07 = Og. B mpoTHBHOM cityyae, ucnoib3ys (9) u (11), Haxoaum oy ¢ Tpe-
OyeMOH TOYHOCTBIO METOJOM JNXOTOMHH KakK EIHHCTBEHHOE pEIICHHE ypPaBHCHHS
K(To, ta(a), 61, aA) = Ky Ha mpomexytke [0, ], M. TOKA3aTEIBCTBO JIEMMBI 7.

9.Mo ¢dopmyrne (14) seruucisiem §'(0) u g'(ay), 3arem mo Tabiu. 2 ompenensem
MHOXecTBO By, B cimywae 2.3, ucnons3ys dopmyny (14), Haxomum A ¢ TpeOyemoid
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TOYHOCTBIO METOIOM JMXOTOMHUH KaK eJMHCTBEHHOE penieHne ypaBHenus g'(a) = 0 Ha
npomexytke [0, az].

10. IMpumensis popmynst (12) u (9), Beruncisiem F, = max{g(a) | a € By} (F; = —oo,
eciu B, = ).

11. Haxogum G, =e ™"

. Ecmu F, > Gg, monmaraem M, = {o € B; | g(o) = Fp},

nHaue M, = .
12. YuutsiBast 1eMMBI 4 1 8, ITOJI0KHM

E
—iln—l,ecnn M, =D, —ilnF,ean M, = I,
T,=9 0, 1l-y T,=7 0,
40, ecmu M, = J; +o0, ecmu M, = .

Haiigem t* = min{ty, 1,}. Ecu t” = +0, T0 3a1aua P HecoBMecTHa, HHade t — M-
HUMAaJIbHOE 3HAYEHHE [eNIeBOi (yHKIMK B 3a1aue P. B mocimenHem cirydae onTuMas-
HBIMH pEUIeHUSIMU 3a1auu P sBISIIOTCS 2IeMeHThl MHOXecTBa My, ecin t = Ty, M DJIE-
MEHTHI MHOXKeCcTBa M, eciu t' = To.

Konen nporieaypsl.

4. 00 yyeTe pUCKOB MPOEKTA

CKIIOHHOCTE (pMPM K Y4YacTHIO B MHBECTHUIIOHHBIX IPOCKTaX U, CIICAOBATEIHHO,
MpUeMJIEMbIE [UIS HUX pa3Mepbl MHBECTUIMN, YPOBHU JOXOAHOCTH W CPOKU OKYyIIae-
MOCTH MIPOCKTOB CYIIECTBCHHO 3aBUCST OT BEJIMIMHEI PUCKOB. J[J1s1 MHBECTUINI B HE-
JBIDKAMOCTE 3TO TIOKa3aHo B padote [7]. Moens, onncanHast B pas3[. 1, He yUUTHIBAET
PHCKH B SIBHOM BHJE, MOITOMY OOCYJMM BO3MOXXHOCTH KOMIICHCAIIMM BayKHEUIINX
PHUCKOB, CieHU(UUCCKUX IS IPOCKTOB PACCMATPUBAEMOI0O THIIA.

1. Pruick HapyIlIeHHUs MIAHOBOTO CPOKa CTPOUTENILCTBA 00BbekTa. Eciau 00beKT BO-
BpeMﬂ HC CIaH B 3KC]'IJ'[yaTa[II/IIO, y‘IaCTHI/IKI/I HpOGKTa TepﬂIOT Ha‘laHBHBIf/’I OTpe3OK
TUTAHOBOTO MOTOKA J0XOJ0B. UTOOBI BO3MECTUTH ITOT YIIEPO (MOJHOCTHIO WM Yac-
TUYHO), JOCTATOYHO B JIOTOBOPE 3aCTPOMINMKA C MOJAPSTIMKOM YKa3aTh CPOK 3aBep-
IICHUS CTPOMTEIBCTBA W MPEAYCMOTPETh IITpad) 3a MPEBBIINICHHUE 3TOTO0 CpOKa.
CHMMETpPUYHO, YCKOPEHHE CTPOUTEIBCTBA YBEIUYMBACT JTOXOIBI MHBECTOpa M 3a-
CTPOWIINKA, ITO3TOMY YacTh MOTCHIHMAIBLHOTO IOMOJHHUTEIBHOTO JIOXO0Ja IIeJIeco00-
pa3HO HCITONB30BATh KaK CTHMYII JUI COKPAIICHHUS CPOKA CTPOUTEIHCTBA (TP HAJIC-
JKaleM KadeCTBE CTPOUTEIbCTBA M COONIIOJACHHUHM JOTOBOPHBIX XapaKTEPUCTHK
o0bekra). TIpaBUIBHO COCTABICHHBIN IOTOBOP C MOAPSAYMKOM CBOJIUT PacCMaTpH-
BaeMbIil PUCK K [TPUEMIIEMOMY YPOBHIO.

2. Puck HemoOpOCOBECTHOTO IMOBEACHHUS 3aCTPOMINKKA Ha JTare SKCILUTyaTalliH
00BbeKTa. DTOT PUCK BO3HHMKAET I MHBECTOPA, SCIU 3aCTPOUIIMK PACIOPSHKACTCS
JICHEe)KHBIMH ITOTOKAMH TaK, YTOOBI OBICTPEE OKYIIUTH CBOH 3aTPAThI, CIEACTBHEM YEro
MOJKET OBITh HEBBIMOJIHCHHE TPEOOBAHUI WHBECTOPA K JIOXOJHOCTH U CPOKY OKyIiae-
MocTU BioxeHuH. CyIIeCTBEHHO 3alHMIAcT MHBECTOPA JOTOBOP C 3aCTPOMIIUKOM,
C€CJIN BKJIFOUUTH B HECIo IJIaH pacnpeﬂeneﬂnﬂ l'[pI/l6]>IJ'll/I, rapaHTMpy}omHi& BBIITOJIHCHUC
TpeOOBaHUI HMHBECTOpa (HANPUMEp, TUIAH, MMOJyYCHHBIH ¢ TOMOIIBI0 OMMCAHHOW BHI-
IIIe MOJICITH).
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3. Puck HenosyueHHs IaHOBOW NMPHOBUIM. DTO TIaBHBIA pUCK IpoekTa. Hukakoe
pacmpezeneHe IprUObIIN HEe TO3BOJIUT CBOEBPEMEHHO U € I0CTATOYHOH JIOXOAHOCTHIO
OKYIHTH 3aTPaThl yYaCTHUKOB, €CII OOBEKT HE T€HEpUPYeT TUIAHUPYEMYIO NPHOBIIb.
CoOTBETCTBEHHO, KIIFOUEBBIM ITAPAaMETPOM MOEIH SBJISETCS BEMTUUNHA A — INIOTHOCTD
MOTOKA MPUOBUTH OT JKCIUTyaTalul 00beKTa. JTO OXKHIAeMOE FUTH IPOTHO3HPYEMOe
3HAUYEHUE CIy4YallHOM BEJIUYMHBI, KOTOpPAasi C HEHYJIEBOM BEPOSITHOCTBIO MOXKET IpPHU-
HUMaTh 3HaueHus, MeHble 4. Oco3HaBas PUCK CHIDKCHUS MPUOBLIN, MOTCHIHATb-
HBII YYaCTHUK IPOEKTa COYTET €ro MPUEMIIEMBIM TOJIBKO MPH TOBBIIIEHHOMH (110 cpaB-
HEHHUIO ¢ OE3PUCKOBBIM BIIOKEHUEM) JOXOMHOCTU. [IpuMEHUTENbHO K Halllei Moaenu
9TO 3HAYWT, YTO YYACTHHK | BBIOEPET B KayecTBe Oj CTaBKy NUCKOHTHPOBAHHUS, CKOP-
PEKTUPOBaHHYIO Ha pHCK, cM. [8, ch. 17], no0aBinsisi HEKOTOPYIO MPEMHIO 32 PHCK
K CTaBKE JMCKOHTHPOBAHUS Uil OE€3pUCKOBOTO BIOXKEHHS. DTO COOTBETCTBYET METO-
muke RADR (Risk Adjusted Discount Rate), omucantoit B ctatbe [9]. OcHOBHbBIE MO
XOJIbI K OLIEHKE MPEMHU 33 PUCK OMMKCaHbI B paboTax [4, p. 67-76; 10, p. 117-126; 11].

3akiaouenue

[TpenmecTByIOmUi aHAIU3 OTHOCHUTCS K 3TaIly NIEPErOBOPOB MEKAY MOTCHIIHAIb-
HBIMH YYaCTHHUKaMHM WHBECTHLMOHHOTO MPOEKTa — HMHBECTOPOM M 3aCTPOMIIMKOM.
Bo MHOrux ciy4asx MHBECTOp SBISETCS MHMLIHMATOPOM IPOEKTAa U IOIHOCTHIO €ro
(uHaHCHpYyeT, a 3aCTPOMILMUK MoNy4aeT (pUKCUPOBaHHYIO omiaTty. Mbl paccMaTpuBa-
€M JIPyTyI0, TOXE 4acTO BCTPEYAIOLIYIOCS CUTYAIUIO: 3aCTPONIINK HHULUUPYET TPo-
€KT, YaCTUYHO ero (MHAHCUPYET W WIIET IJIsl HEro COMHBECTopa. B Takoi curyanuw,
4TOOBI NMPUBJIEYh MHBECTOPA, 3aCTPOMIIMK JOJDKEH IPEUIOKUTh BapHaHT paclpese-
JICHUs TIPUOBUTH, IEMOHCTPHUPYIOMIMIT BHITOJJHOCTh MPOEKTa. B craThe ommcaH MeTon
MIOCTPOEHHS TAKOTO PACHpeIeIICHNS IIPHOBLIH.

Tounee, 000CHOBaH MPOCTON aJTOPUTM PEIICHUS CIENYIOUIeH 3a/1a4i ONTHMHU3a-
IIM: HAlTH pacnpenesieHne mpruoObLTH, MUHIMHU3UPYIOIEe MaKCUMYM U3 CPOKOB OKY-
MAEMOCTH 3aTpaT yYacTHUKOB M YJOBJIETBOPSAIONIEE WX TPEOOBAHMSAM K JOXOIHOCTH
Y CpPOKaM OKYIaeMOCTH 3aTpar. AJITOPUTM JHOO0 HAXOJUT PELICHUE 3a/auu, 0o 00-
Hapy’>KMBaeT ee HepaspemuMocTb. Hepa3pemmMmocTh 3a1add O3HA4aeT, YTO IMPOEKT
HETpUeMJIeM XOTs ObI JUIs OJHOTO U3 ydacTHHKOB. CienoBaTenbHO, B Ipolecce pea-
JM3alMY AITOPUTMA IIPOUCXOJUT IIPOBEPKA LENeco00pa3sHOCTH IPOEKTa.

Vcnonp3ys npennoKeHHbIH MOX0/, 3aCTPONIIUK MOXKET OLIEHUTh PEeaIu3yeMOCTh
W BBITOJHOCTH MPOEKTA, YINPOCTUTh W crenaTh Oojee 3PQEeKTUBHBIMU NEPETOBOPHI
C MHBECTOPOM. PaccMOTpeHHE «CTYINEeHYAThIX» CXEM paclpeaeieHuss NpUObIIN pac-
MIAPSET MHOXXECTBO CHUTyallMi, B KOTOPBIX MOXKHO HAaWTH HpHEMIEMYIO JJsi 000mX
YYaCTHHKOB CXEMY H, CII€AOBATEIbHO, PACIIMPSIET MHOKECTBO PEATU3YEMBIX MPOEK-
TOB.
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Annomayus
B nocnenHre HECKOIBKO JIET pO3HWYHAs TOProwis B Poccuu mpereprena Hemano u3MeHeHuil. Tpanc-
dopmarys puTeilia MPOUCXOIUT B MEPBYIO OYEpeb 3a CUET MOBCEMECTHOTO BHEAPEHUs LU(POBBIX
TEXHOJIOTH, YTO HEM30EKHO CKa3bIBACTCS M HA CYIICCTBYIOIINX Y PUTEIIEPOB MpoIeccax yIpaBiIeHHUSI.
Tak, o6nanas GOJBIIMMHU JaHHBIMH U TIPUMEHSS K HAM COBPEMEHHBIC CTATUCTHYCCKUE METOIbI, Me-
HEJUKMEHT PO3HUYHBIX CETEH MOXET 3HAYMTENIbHO YCKOPUTbH MPOLECC NPUHATHSA PELICHUH U, K TOMY
ke, CIeaTh ITU pelIeHus 0ojiee 000CHOBAaHHBIMH.
OOHOBJIEHHE TOJXO0J0B UMEHHO K YIPABJICHHUIO aCCOPTMMEHTOM B po3HH4HON Topromie DIY (Do It
Yourself) — kpaiiHe BaxxHBIi BOIPOC [UIs POCCHICKOr0o OM3HEca B OIIMKANIINE TOJIbl, BBHIY YCHJICHHUS
KOHKYPEHIIMH B OHJIaifH-cerMenTe pbiHKa DIY. CTpeMsch yBeIHMYUTh CBOU MPOAAXKHU, PUTCHICPHI afar-
THUPYIOT aCCOPTUMEHTHYIO MATPHUIly KaXkJIOTO Mara3iHa B COOTBETCTBHHU C IPEABSIBISIEMBIM B €r0 30HE
oXBaTa CHpPOCOM. 371eCh U MOSBIACTCS HEOOXOIUMOCTh B NPUMEHEHUH CIIELMAIBHBIX WHCTPYMEHTOB
JUTS aHAJTU3a aCCOPTUMEHTA.
Ienb paboThl — 1aTh PEKOMEHIALUK B 00JIACTH YIpPaBJICHHUs OOJBIIMM aCCOPTUMEHTHBIM MOpTheneM
DIY-puteiinepam.
OOBeKTaMU UCCIEI0BaHMS BBICTYIIMIIA HECKOJIBKO TUIIEpMapKeToB «Jlepya Mepien», pacmoiaoKeHHBIX
B HoBocubupcke. OUH M3 aBTOPOB HCCIICOBAHUS UMEET OIMBIT PadOThl B KOMIIAHWU HA TO3UIIUHU PY-
KOBOJHTEISI TOPrOBOTO CEKTOPA, YTO CBUIETEIBCTBYET O Oojiee MIyOOKOM MOHUMAHUM CIELU(pHKH pa-
OOTBI KaK KOMITAHHH, TaK U OTPACIIU B LEIOM.
B pe3ynbTare B yrpaBJIeHUH aCCOPTHMEHTHBIM MOPT(desieM Ha yPOBHE TOBAPHBIX MO3MIUNA MPEITIOKEH
alanTHPOBaHHBIA MeTon MoauduuupoBanHoi marpuubsl BCG. PaccMoTpeHne H3MEHEHHS TTOJI0KEHHS
TOBAapOB HAa MaTPHILE B JMHAMUKE MO3BOJIMIO (POPMATBLHO ONPEIETUTh IPAHULIBI MEXIY €€ KBaJIpaHTa-
Mmu. Bonee yeTkue mpeacTaBIeHUs O TPaHUIIAX MATPUIBl YIPOUIAIOT €€ PEryyisipHOe MOCTPOCHHE, a T0-
HHMaHHE paclpe/eeHus] TOBApOB II0 TPYIIaM MO3BOJISIET CTPOUTH AAIOOPIbl, OOHOBISIIOIINECS B pe-
JKMME PEIbHOTO BPEMEHH.
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(On the Example of “Leroy Merlin” Stores)
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Abstract
In the past few years, retail trade in Russia has undergone quite a few changes. The transformation of
retail occurs primarily due to the widespread introduction of digital technologies, which inevitably af-
fects the management processes existing among retailers. Thus, possessing big data and applying ad-
vanced statistical methods to it, the management of retail chains can significantly speed up the decision-
making process and, moreover, make these decisions more substantiated.
Updating of approaches specifically to assortment management in DIY retail (Do It Yourself) is an ex-
tremely important issue for Russian business in the coming years, due to increased competition in the
online segment of the DIY market. In an effort to increase their sales, retailers are adapting the assort-
ment matrix of each store in accordance with the demand presented in its coverage area. This is where
the need arises for the use of special tools for assortment analysis.
The aim of the study is to develop recommendations in the field of managing a large assortment portfo-
lio for DIY retailers.
The objects of the study were several Leroy Merlin hypermarkets located in Novosibirsk. One of the
authors of the study has experience working in a company as a head of the trade sector, which indicates
a deeper understanding of the specifics of the work of both the company and the industry as a whole.
As a result, in managing the assortment portfolio at the level of goods, an adapted method of the modi-
fied BCG matrix is proposed. Consideration of changes in the position of goods on the matrix in dy-
namics made it possible to formally determine the boundaries between its quadrants. A clearer under-
standing of the boundaries of the matrix simplifies its regular construction and understanding the
distribution of goods by groups allows build dashboards that are updated in real time.
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DIY retail, assortment management, portfolio matrices
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anaBneHI/Ie ACCOPTUMECHTOM C OOJIBIINM KOJIMYECTBOM TOBApPHBIX HOSI/IHI/Iﬁ npe-
KIC BCETO Tpe6yeT Knaccn(bmcaunn TOBApPOB HE TOJIBKO IO UX KaAYCCTBCHHBIM XapakK-
TEPUCTHUKAM, HO 1 IO PE3YJIIbTATUBHOCTU WX MPOIdAXK. OI[HI/IM 13 TPAAUIHUOHHBIX CIIO-
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co0OB TPYIIHMPOBKM TOBapOB Ha OCHOBE MX HponaBaeMocTH sBisiercsi ABC-ananms,
yke peanmsyemblii B «Jlepya Mepner» omocpenoBaHHO — uepe3 mpuzHak 20/80 L
JlaHHBII MeTo 00J1a1aeT HEKOTOPBIMH IIPEUMYIIIECTBAMH B CPAaBHUTEIILHOM aHAIN3E,
Cpear KOTOPBIX HECTIOXKHOCTh €r0 pealli3aliy ¢ TEXHUIECKOH CTOPOHBI, TOCTYITHOCTD
JAHHBIX TSI PacueTOB M HAIIAJHOCTH IOJIy4aeMbIX pe3ynbTaTtoB. B Tabmume mpen-
CTaBJIEHBI UTOTY IPOBEAECHHBIX aBTOPOM PACUETOB IS ABYX Mara3uHoB «Jlepya Mep-
nen» B HoBocubupcke.

Wrorn ananmsa rmpoiaBaeéMoCTH aCCOPTHMEHTA C HCIOIb30BaHneM npusHaka 20/80
JUIsl IByX MarasuHoB «Jlepya Mepien» B HoBocuOupcke
Results of the analysis of assortment sales using the 20/80 feature
for two “Leroy Merlin” stores in Novosibirsk

Ne marasuna | TIpusHax Konuaectso Tons, % KonuaectBo He mepece-
APTHKYJIOB KAIOIINXCS apTHKYJIOB

12 20/80 6 202 23 3007

12 80/20 20 698 77 7390

30 20/80 5953 22 2758

30 80/20 21132 78 7824

Hcmounuxk: pe3ynbTaT 00pabOTKH aBTOPOM BHYTPEHHHX HaHHBIX «Jlepya Mepien».
Source: the result of processing by the author of “Leroy Merlin” internal data.

ComocTaBiisisi CIUCKHM TOBAPOB 1O KAXIOMY MPU3HAKY MEXIy Mara3mHaMH, MO>KHO
OTIPENICNTh TIO3UINH, KOTOphle oOmamaroT mpu3HakoM 20/80 ams ogHOTO MarasmHa
W He 00JIa/IatoT YISl APYTroro (MX KOJIMYECTBO MPEICTABICHO B KpaiiHEM MTPaBOM CTOJIOIE
TaOJIUIIGL). YCIOBHO MOYKHO BBIICIHUTH TPU KATETOPHH (aKTOPOB, OMPEACISIONINX OT-
HEeCceHHEe TOBapa K TOMY WJIM MHOMY INpU3HaKy: 1) meynpaegisiemvle, Unu 3aaHHbIe 13-
HavyaJpHO (HampuMep, 30Ha OXBara, BO3PACT U IUIOIIAIb Mara3uHa); 2) ynpasnsemoie,
MOAKOHTPOJIBHBIC MCHEKMEHTY Marasuna (Harmpumep, 0COOCHHOCTH BBIKJIAIKH TOBa-
pa, HAJIMYUE B ACCOPTHMEHTE Mara3uHa KOMIUIEMEHTApHBIX TOBAPOB M TOBAPOB-CYO-
CTUTYTOB, KOMIICTCHTHbBIC 3HAHWs MPOJABLOB [0 JaHHOMY TOBapy); 3) ciyuaiiHvie,
UACHTH(UINPOBATH KOTOPbIE HE MPEICTABISIETCS BO3MOXKHBIM.

Cryuaitabie 3 GEKTH MOKHO «CTIaTUTh», CyMMHUPYS IPOJaKH 3a OONbIINE TPO-
MEXYTKH BpeMeHH. [Ipn 3ToM Benmnka BEpOSTHOCT NMOTEPSATh CE30HHYIO KOMIIOHEHTY
M OmMOOYHO CHENaTh BBHIBOJ O HHU3KOH MPOJABaeMOCTH YacTH accopTuMenta. Ilo-
aTomy 3adactyio ABC-ananus pononusiercst ananuzoMm XY Z, UCTIONb3YIOIIMM Bapua-
MO TIPOJIaXK JIIsl OTHECCHMSI TOBapa K ToW wim uHow rpymme [1]. Tak kak kosddurm-
€HT Bapualu¥ MOKa3bIBAET TOJHKO YPOBEHb CTAOWMIILHOCTH MPOJaBaEMOCTH TOBapa,

1 20/80 — mpucBanBaeTCs TeM TOBapaM, HAKOIUIGHHBIH YIENbHBIA BEC B TOBApOOOGOPOTE KOTOPHIX CO-
craisieT 80 % 3a MPOLICALIYIO HEIC0. DMITUPHYESCKH ObIIO BBISIBICHO, YTO 3TH TOBAPHI COCTABIISIIOT IPH-
MepHO 20 % OT Bcero TOCTYIHOTO aCCOPTUMEHTA, OTKY/1a 1 OepeTcst Ha3BaHUe MPH3HAKA.
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HHUKaK He ONpeJesss HalpaBieHHE e M3MEHEHHs, LeIeco00pa3HO MCIONIb30BaTh Ta-
KOW MHCTPYMEHT, KOTOPbIH, C OIHOH CTOPOHBI, yYUTHIBAJ ObI MECTO TOBapa B 0OOLIEit
CTPYKTYpe MPOJax 3a JAHHbBIA MPOMEXYTOK BPEMEHH, a C IPYroil — HalpaBJICHUE U3-
MEHEHUsI MPOJIAYK TOBapa 3a TOT ke nepuo. [1o 3Ti KpUTEpUH MOXOIUT METO]| aHa-
J3a, OCHOBaHHEIA Ha Moau¢unmposanHoii Marpuie BCG.

B kiaccuueckom moprdensHom ananuze BCG-marpuiia mpuMeHseTcs sl onpeie-
JICHUS] TICPCTICKTHB Pa3BUTHUSI CTPATETMYECKUX OM3HEC-CAMHHIl KOMITAHHUH WM KPYII-
HBIX TOBapHbBIX TPYIII MPH JOJTOCPOYHOM TOpH30HTE ILanupoBanus. Ha ocsix BCG-
MAaTpHIBI PACIONIOKEHBI TTOKA3aTENU OMHOCUMENbHAsL 00sl PbIHKA W MEeMn pocma
pbinka, TpeOylonre MpeABapuTeNIbHOro0 TIyO0OKOTro aHanu3a pblHKa B LesoM. boiee
MPUKIAJAHON METOM, Moouduyuposannyro mampuyy BCG, MOXKHO HCIOIB30BaTh, 00-
Jajas JaHHBIMH N0 TIPOJAXKaM JIMIIb BHYTPH CETH — HA €€ OCAX CTaBAT MOKAa3aTelu
yoebhblll 6ec 8 00uwem obveme nPooadc U YOeabHblll eC 8 MPEHOe USMEHEHUs. NPOo-
oaoic [2].

B pamkax gaHHOrO MccienoBanus momuduimpoBantas BCG-marpuiia crpoutcs
B COOTBETCTBHUHU CO CICAYIOIIUMH YCIOBHIMH.

Oxeamvisaromcsi danHvle no npoodadcam 3a utecms nedens. Jlist «Jlepya Meprien»
3TOT IMepHoJ YA00EH TeM, UTo B ero mpejaenax GUKCHpyeTcs mepmeniii cmok °. B 1e-
JIOM K€ TaKO# MPOMEKYTOK BPEMEHH MUHHUMAJICH JUTS BBISBICHHS TPEHAA, KaK TOKa-
3aJ1 BBIOOPOYHBII aHAM3 [0 HEKOTOPHIM TOBApaM.

Hcnonvzyemes nedenvHolii macuimad oanuvix. B mpenenax Hemeau HaOomaeTes
CBOSI TCHICHIIUS — MPOJAKH 3HAYUTEILHO BO3PACTAIOT B BBIXOJHBIC, a B OyqHUC JHH
yalie BCero MMeroT ClIy4aiHbIN XapakTep.

B pesynbraTe 00pabOTKH JaHHBIX IO MPOJIaKaM B HEKOTOPBIX TOI0T/EIax OJHOIO
u3 Mara3nHoB «Jlepya Mepien», a IMEHHO IOCIIe pacueTa MoKasaTeliel yoenbubill 6ec
8 npooasicax N yoeabHbill 6ec B TPEHJE 3a MIECTh HEJENb, YAaI0Ch YaCTUYHO MOCTPO-
uTh MoanduipoBanHbie MaTpuipl BCG B ux crangapTHOM IpescTaBieHnd (Ha puc. 1
NPENCTaBICH MPUMEP VIS OJJHOTO W3 MOAOTAECNOB). B oTiIMUMe OT «IITaTHOWY CUTYa-
MM, TIPH KOTOPOI paccMaTpUBaeTcsi OOBIYHO OKOJIO JECSATH aCCOPTUMEHTHBIX TPYIIIL,
HAJISAHOE MPECTABICHNE HE JaeT BO3MOXKHOCTH CHEJIATh BBIBOABI O MPHYACTHOCTH
TOBapoOB K TeM WM WHBIM KBajipaHtam Marpuiibl. CIIOPHBIM OCTAETCs BOIIPOC O TOM,
rJie JOJDKHBI OBITh YCTAHOBJICHBI TPAHMUIIBI HA KaKIOW OCH, MOITOMY TaKue rpaduku
HEJIb3s B MOJIHON Mepe Ha3BaTh TOTOBBIMU MATPUIAMH.

Tak Kak MOJOT/EIBI UMEIOT Pa3HOE KOIMYECTBO TOBAPHBIX MO3UIIHIA, H K TOMY K€
9TO KOJIMYECTBO YaCTO MEHSETCS, MOSBIIETCS HEOOXOANMOCTh B CO3JJaHUHM YHUBEp-
CaJbHOTO KPUTEPUs, ONPECIIONICro (GUKCHPOBAHHBIE BO BPEMEHH TPaHHUIIBI KBaJ-
paHTOB MaTpHubl. PerieHne 3Toil mpoOieMbl He OYEBUIHO HA JaHHOM JTale aHallu3a,
HO B JaNbHEiIIeM, B X0/¢ HAOMIOACHHS 32 N3MCHCHUSIMU MaTPHL BO BPEMEHH, YacCT-
sl «3a(KCUPOBATHY TPAHMIIBL.

2 MepTBbIil CTOK NPHCBAHBAETCS TOBApaM, HE MMEIONIMX MPONakK Gonbie mectH Hexens. HanGomee
pacupoCTpaHEHHbIE IPUYUHBI BOSHUKHOBEHHUS MEPTBOT'O CTOKA: TOBAP HE MOJb3YETCs CIIPOCOM B 30HE OXBa-
Ta MarasMHa; TOBap UMEET SIPKO BHIPAKEHHYIO CE30HHOCTB; TOBAp HE Pa3MEIIEH Ha IOJIKE MIIH €ro pasMe-
IIeHHE HE3aMETHO JUIsl TOKynaTesei.
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[Tpexxne yeM mepeiTH K cieyloleMy 3Tally aHajlu3a, CleayeT chopMyIHpoBaTh
PS5 TUIIOTE3 O TOM, Kak MOTYT BECTH ceOsi TOBapbl Ha MOJU(UIIMPOBAHHONW MaTpuUIle
BCG B guHammke. Ha puc. 2 cxeMaTHYHO NPEACTAaBICHO YETHIPE BO3MOXKHBIX THIIA
IOBEJIeHHs Ha YeTHIPEX KBAAPAHTaX MATPHUbI °: 1) ycnewnas Hoeunka — ¥enaemas
Tpaekropus i odoro ToBapa rpynmsl INCR, mocturaemas mpu Haawmdum y ToBapa
COOTBETCTBYIOILIETO MOTSHIHANA; 2) Heydaua — B TaKOW CHTYAIlUH TOBAap M3HAYAIBHO
HIOKa3bIBaeT OBICTPBIA POCT MPOJaXK, HO 3aTeM 110 HEKOTOPHIM IMPUYMHAM (IIepeHachl-
IIEHHe PBIHKA, H3MEHEHHE PACIIONIOKEHUS TOBapa B MarasuHe, HOSIBJICHUE aHAJIOTHY-
HOTO TOBapa u Jp.), TepSeT CBOM MOTeHIHNAIT; 3) cmapeHue — UMEET MECTO B TOM CITy-
Yae, KOTAa KU3HEHHBIH IIMKJI TOBapa MOJAXOAUT K KOHLY; 4) ce30onHble Konebanus —
yeM OOJIblIe TUAMETp OKPYKHOCTH, BHIPUCOBBIBAIOILEHCS B X0/ JBW)KEHHS TOBapa
M0 MaTpHIe, TeM OoJiee SIPKO BBIPAKEHHYIO CE30HHOCTh MMEIOT MPOJAXKH ATOTO TO-
Bapa.

YaernbHblii BEC B TpeHAE

TOXIC j GOLD

YaenbHblii BEC B Npofaxax

Puc. 2. KoHnentyanabpHOE MpeACTaBICHHE MOAUDUIIPOBaHHOM MaTpuisl BCG
1 BOBMOXKHBIX TPACKTOPHUIl ABIIKCHHS TOBAPHBIX MO3UIUI BHYTPH Hee
Hcmounuk: cOCTaBICHO aBTOPAM B XOJIC aHAITH3a

Fig. 2. Conceptual representation of the modified BCG

matrix and possible trajectories of movement of goods within it
Source: compiled by the authors during the analysis

% Haumenosauus kBagpantaM — INCR, STAR, GOLD u TOXIC — naHbl aBTOpaMHu Kak JIETKO 3alIOMH-
HAIOIHMECs] M acCOLMUPYEMbIC C MX 3HAYCHUSIMH 10 YJCIBHOMY BECy B INPOJAaXaxX M YJCIbHOMY BeCy
B TpEHJIE.
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B pesynbraTe paccMOTpEHHs ITOJIOKEHHUSI TOBAPOB HA MATPUIIE B JUHAMHKE MOSIB-
nsieTcs 000CHOBaHME I 0€30MTHO0YHOTO UCKITIOUCHHS YacTH MO3HUIUN M3 acCOpTHU-
MEHTa Mara3uHa JUIsi HEKOTOPBIX TOBAPHBIX Ipymil. Takue TPYMIbl JOKHBI OBITH
JIOCTATOYHO OJHOPOHBIMHU, HAPUMED, KaK «JICKOpaTHBHBIC» MOMOTAEHbI B «Jlepya
Mepinen» — kadenbHast IIHTKa, 000U U Ap. Vckirouast U3 acCOPTUMEHTA 3TUX MOJO0T-
nenoB ToBapsl rpynnbl TOXIC, Mbl mosydaeM MPOCTPAHCTBO JJIsi BBEACHHS HOBBIX
TOBApHBIX Mo3uiuid. iMu MoryT craTh ToBapsl rpymmsl STAR npyroro marasuna ce-
TH, HE SIBJSIIONIMECS TaKOBBIMH JIJISl TaHHOTO. Tak MPUBBIUHBIN METOJA «po0 U OIIU-
00K» HauMHAET MPHOOPETaTh YePThl KOHTPOIUPYEMOTO SKCIEPUMEHTA, LIellb KOTOPO-
T'0 — YBEJIUYUTD MPOJAXKH Mara3uHa.

Jlnst TOBapOB «TEXHUYECKHUX» IMOMOTICIOB, oka3aBmmxcs B rpymme 1OXIC, e
KOPPEKTHO cpa3y e IMPUHUMAThH pelieHne 00 MX MCKIIOUEHHH M3 aCCOPTHMEHTa Ma-
ra3uHa. B Havane HEOOXOAUMO TOHSITh, HACKOJIBKO X OTCYTCTBHE MOXET IOBJIHUATH
Ha TPUHSATHE PEIICHHs O MOKyrKe apyrux ToBapoB. ComocraBnenue rpymmn STAR
pa3HbBIX Mara3uHOB OyaeT 0oJiee pe3yIbTATUBHBIM MOJXO0JI0M K paboTe ¢ aCCOPTUMEH-
TOM «TEXHHYECKUX» MOJOTIENOB. B pe3ynbTare CpaBHUTENHLHOTO aHAIM3a MOXKHO
BBIJICITUTh TPH THIIA «3BE3/».

Super-STAR — ToBapsl, nonajarwomue B rpynmny STAR Bo Bcex paccMaTprBaeMbIX
Mara3zuHax (Halmpumep, BO BCEX Mara3uHax ropoja).

Potential-STAR — ToBapsl, Haxomsmuecst B rpymine INCR B manHOM MmarasuHe
u B rpynne STAR B ocTaibHBIX paccMaTpHBaeMbIX MarasuHax. B aTy e rpymmny BXxo-
JIT U T€ TOBaphl, KOTOPbIE BOOOIIE OTCYTCTBYIOT B JJAHHOM Mara3uHe, HO SIBJISIOTCS
«3Be3aMU» B JPYrux. B 3TOM cilyyae Ba)KHO CBOEBPEMEHHO BOCIOJIB30BATHCSI OIIbI-
TOM JIDYroro Mara3uHa 1 HalpaBUTb TOBap Ha IyTb yCHewHas HOBUHKA.

Omitted-STAR — TtoBapsi, Haxomsmuecs B rpynne TOXIC B maHHOM marasune
u B rpynme STAR B OCTaJbHBIX pacCCMAaTPUBAEMbIX Mara3uHax. 3/€Ch BO3MOXHBI JIBE
B3aMMOHCKITIOUAOIUE TPUYUHBL: a) B JAHHOM Mara3uHe TOBap MOIIEN M0 TPACKTOPUH
Heyoaud, a B IPyTUX — MO TPACKTOPHH yCnewiHas HOguHKa; 0) B JTAHHOM MarasuHe
JKM3HEHHBIH IIUKJI TOBapa 3aKOHYMIICS MPEXKICBPEMEHHO, YTO MOXKET CTaTh CUTHAIOM
0 €ro CKOpOM OKOHYaHHHU U B IPYTUX Mara3uHax.

Bo3sBpamasce kK BOIIPOCY O TOM, Kak ONPEAEIATh IPAHMIIBI MEXAY KBaJpaHTaMu
Marpuisl. Uepes MocTpoeHre JuarpaMM pa3smaxa B JUHAMHKE JUIs YJEJIbHOrO Beca
B TOBapooOOpOTE M YAEIBHOTO Beca B TpeHne 3a 150 Hemenb MO ABYM Mara3uHam
MOXKHO 3aMETHTh, YTO ME/MaHa ATUX MOKa3zaTeJeld HaXxOAWTCS Ha OJHOM YpOBHE (Ha
puc. 3 B KauecTBe IpHMepa NMPUBOIUTCS MEAMaHa /sl yIeIbHOTO Beca B MpojaxKax).
Jnst yneapHoro Beca B TPEHAE 9TOT YPOBEHb COOTBETCTBYET HYJIIO.

TouHas «pukcarys» rpaHUI] HA YPOBHE CPEIHEN MEIUAHBI MO3BOJISET OJHO3HAYHO
pachpeenuTh TOBaphl MO TPYIIaM, OJHAKO PYKOBOACTBOBATHCS JIMIIb BU3YalbHBIM
MPE/CTABICHUEM MATpPUI] [IPU MPHUHSATHU PELICHUI NO-TPEKHEMY HE PEICTaBISIeTCS
BO3MOXXHBIM B CHIIy «IeperpyxeHHocTun» rpadukoB (cm. [Ipunoxenune). Pe3ynbrars
CTaTHYECKOTO aHaln3a yI0OHO MPEACTaBIATh B BHUIE NAIOOPIOB, HA KOTOPHIX Oia-
rojiaps paslinuHbIM NoKazaTessM d((GEKTHUBHOCTH MOXHO OLEHHTh «TEKYyIIee MOJIo-
KEHHUE JIe», a TAK)KE MPOBECTH CPABHUTEIBHBIN aHAIM3 MEXY TOBAPHBIMHU IpyIia-
MU W MarasuHamu. Ha puc. 4 mpezcraBien mpuMep coszganHoro B cpexe Microsoft
Power Bl nam6opnaa amnst oxHoro u3 otaenos «Jlepya Mepien».
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C noMmoIIBI0 Takoro Aanidopnia MOKHO NPHHUMATH OIEPAaTHBHBIE PEICHMS Kak
JUISl OTAEJBHBIX TOBAPHBIX TO3UIIMH, TAaK U JUISL OTIPeJIeNICHHBIX rpymt: 1) 00 yBenude-
HUH WM YMEHBIIEHUN 00beMa IOCTABOK; 2) 00 M3MEHEHHH BBIKJIAJKH, B TOM YHCIE
00 M3MEHeHNH KOMMepYeCKHX 30H; 3) 00 M3MEHEHHH IeH; 4) 00 M3MEHEHUH acCOPTH-
MEHTa Mara3uHa. YYUTHIBasi AUHAMHYHOCTD PAcIpelesIeHHsl TOBAapOB MO IPyIIaM, Ha
JOTIOJTHATEIBHBIX CTPAHMIAX JalI0opAa IPHBEICHHBIC TOKA3ATEIN PACCMATPHBAIOTCS
10 OTAETBHOCTH. Tak, MOSBIAETCS BO3MOXHOCTD OTCIEKUBATH d(PPEKTHBHOCTH IIPH-
HUMAaeMbIX PEIIeHUH, a TaKXkKe IIPOTHO3UPOBATh IOCIEACTBUS OT OyIyIIUX yIpaBJcH-
YEeCKUX BO3JEHCTBUIA, ONMpasiCh HAa JHHAMHUKY COOTBETCTBYIOIIET0 HHANKATOPA.
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Ipunoocenue
IMpumepsI BU3YyaJbHOTO NIPeICTABIEHUS
MoaupumpoBannbix matpun BCG

CpaBHUTEIBHBIN aHANN3 MOJ0)KEHHUS TOBApPOB HA MATPHIE MEXIy Mara3pHaMu —
HauOosee pe3oHHBI MeTos ucnonb3oBanus marpul] BCG B cratuke. Ha puc. A.l
MPEACTaBICHA YacTh PE3yJIbTAaTOB I OJHOTO M3 MOAOTAENOB «Jlepya Mepieny,
a MMEHHO MaTPHILIbI JJIsl IByX Mara3uHOB, BHYTPHU KOTOPBIX BOCBMHM3HAYHBbIE HOMEpPA
(apTHKyIBI) BBIIENICHBI IBETOM B COOTBETCTBUH C 3aHMMAaeMbIM UMM KB3JIDAHTOM Ha
marputie BCG. Ha ocHOBe MaTpuIibl pejyiaracTesl 1Ba HalpaBJIeHUs! JalbHenIel pa-
60THI 11 MeHeKepoB 30-To Mara3uHa: 1) BBISIBUTH NPUYHUHBI HECOOTBETCTBHS TPYIIIL,
B KoTophsle monanu no3uiuu 82735933, 18580787 u 82047494 (B 12-m mara3zuHe —
a10 STAR, a B 30-Mm — GOLD); 2) onpenenuts NpUYUHBI OTCYTCTBHS B aCCOPTUMEHTE
MarasuHa nosunuu 83705221, nons3yromeiica ycrexom B 12-mM Marasuse.

BBenenne nuHaMHUYECKOl KOMIIOHEHTHI B aHAJIM3MPYEMbIE MaTpPHUIBI HO3BOJISIET
YCTAHOBHUTH COOTBETCTBHE TPACKTOPUI M3MEHEHHs NPOJaXX B Pa3HBIX MarasuHax. Ha
puc. A.2 mpencTaBiIeH OANH U3 IPIMEPOB HECOOTBETCTBHS TPAEKTOPHH (37I€Ch HOMEpa

ISSN 2542-0429
Mup skoHommkmn u ynpasnenms. 2022. Tom 22, Ne 1
World of Economics and Management, 2022, vol. 22, no. 1



82 MUKPOSKOHOMUYECKMI QHANM3: METORbI U PE3YNbTATHI

YKa3bIBAIOT Ha Henenu): B 30-M Mara3uHe TOBap IMOJIb30BAJICS OONBIIMM YCIIEXOM Ha
npoTspkeHnn moatu 100 Henens, B To BpeMs Kak B 12-M Mara3uHe TOBap CTajl IpuUMe-
pPOM pealu3aliy TPaeKTOpUH Heydaua. JlanbHeliliee ycTaHOBIECHHE OOCTOATEIHCTB
«HEyIaum» JOJDKHO OCYIECTBIATHCA HEIOCPEICTBEHHO MEHEIDKEpaMHy Mara3rHa.
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Puc. A.1. Ilpumep cpaBuuTensHOM MaTpunbsl BCG it AByX MarasmHOB B CTaTHKE
Hcmounuk: pe3yabprat 00pabOTKH aBTOPOM BHYTPEHHUX JaHHBIX JIlepya Mepinen

Fig. A.1. An example of a comparative BCG matrix for two stores in static
Source: the result of processing by the author of Leroy Merlin internal data
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Puc. A.2. Tlpumep cpaBuutenbHoi Matpuipl BCG mist [ByX Mara3uHoB B IHHAMHKE —
cityyaid OZIHOH TOBapHOMU MO3ULMHU
Hemounux: pe3ynbrat 06paboTKH aBTOPOM BHYTPEHHUX NaHHBIX «Jlepya Mepien»

Fig. A.2. An example of a comparative BCG matrix for two stores in dynamics —
the case of one product
Source: the result of processing by the author of “Leroy Merlin” internal data
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Eme oguH BapuaHT CpaBHUTENBHOIO aHAIM3a MAaTPUL B JUHAMUKE JOIYCKAeT Mpea-
CTaBJIEHHE HECKOJIBKMX TOBapHbIX no3unuid. Ha puc. A.3 mpencraBneH Takoil npumep
(uBeT MapKepoB yKa3bIBaeT Ha MO3UIHH, a HopMa — Ha IPUHAIIEIKHOCTD K KBaJPaHTY
matpunsl BCG), Ha KOTOpOM 3amMeTHa «CKYYEHHOCTH» Mpomax mosunumii 1, 2 m 5
B 12-M mara3usHe u ux paccessHHOCTh B 30-M marasuse. [Ipu 3Tom B 30-M Mara3uHe
OTCYTCTBYIOT MO3ULMH 3 U 4, KOTOpbIE NpoJatoTcsa B 12-M Marasuse. CBs3aHBI 11 Me-
XKy coOoi 3Tu aBa (akTa M Kakas M3 CUTyaluil MPEearoYTHTENbHEE — BOIPOCH], Ha
KOTOpBIE TOJKHBI HAHTH OTBETHI MEHEIKEPhI ITUX Mara3mHoOB.
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Puc. A.3. TIpumep cpaBauTensbHoi Matpuisl BCG mis 1Byx Mara3uHOB B IUHAMHUKE —
Cilyyail HECKOJIBKUX TOBAPHBIX MO3ULIMI
Hcmounuk: pe3yabTaT 00pabOTKH aBTOPOM BHYTPEHHHUX JNaHHBIX «JIepya Mepien»

Fig. A.3. An example of a comparative BCG matrix for two stores in dynamics —
the case of several products
Source: the result of processing by the author of “Leroy Merlin” internal data
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Annomayus
Cratbs TOCBsIIEHAa pa3paboTke OIOKa HHBECTHIMI B areHT-OPHEHTHPOBAHHOH MEXKPETHOHAIBHOU
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Abstract
The paper discusses development of the investments block in an agent-based interregional multisector
model of the Russian economy. The ability of the model to reproduce stationary states of the economy
and economic growth under various regimes of intra-company fixed capital investment is considered.
A given steady state can be achieved by choosing the shares of profits assigned to investment. Output
growth was insured by reducing labor intensity by 2 % per year in the Leontief-type production func-
tions of firms with a fixed level of labor resources. When investments are financed from the profits
of firms under fixed share regime, the model economy demonstrate a balanced growth.
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BBenenue

DKOHOMHYECKHUII pOCT HEBO3MOXEH 0e3 pecypcoB (TPYyJIOBBIX PECYypCcOB, OCHOBHO-
ro KamuTana), KOTopbie Obl ero obecrneunBanu. Kak ciencteue, 4ToObl pOCT B MHOTO-
pEeTHOHAIBHOM MHOTOOTPACIIEBONH SKOHOMHKE HOCHJ COalaHCHPOBAaHHBIN Xapaktep,
OH JOJKEH COMPOBOXKIATHCA COOTBETCTBYIOIIMM H3MEHEHUEM IPOCTPAHCTBEHHOU
U OTpPacieBOl CTPYKTYphl MPOU3BOACTBA. B 4aCTHOCTH, S5KOHOMHUYECKHI POCT HEBO3-
MOJKeH 0e3 YBEIHYCHHS YPOBHS MPOM3BOJICTBEHHBIX MOITHOCTEH, a YPOBEHb IPOU3-
BOJICTBEHHBIX MOIIHOCTEH, B CBOIO OUYepellb, OIPEACISICTCS 3aracaMi OCHOBHOTO Ka-
nmuTana. B 3aBUCHMOCTH OT COOTHOUICHHS BBIOBITHS OCHOBHOTO KalHTana M BaJOBBIX
HHBGCTHHHﬁ (l)I/IpMa MOXKCT YBCIIMYMBATH MOUIHOCTH, NOAACPKUBATH UX HA HCU3MCH-
HOM YPOBHE€ HUJIHN XK€ «IIPOCAaTh» UX. Taxkum o6pa30M, HWHBCCTUIIUU B OCHOBHOH KaIlu-
Tal — 3TO OJJHA U3 KIIOYEBBIX COCTABIAIOMUX pocTa. OCHOBHOM KamuTal — OJUH U3
HanMeHee THOKHX MPOM3BOJCTBEHHBIX (PAKTOPOB, MIO3TOMY PELICHHsI 00 HHBECTHILIMSIX
B OCHOBHOH KalMTall UMEIOT, KaK IPaBUJIO, JOJITOCPOYHBINM Xapakrep. MIHBeCTULIMOK-
HBIE PEIICHHs areHTOB SKOHOMHKH (POPMHPYIOT CTPYKTYpy 3KOHOMHKH Ha TOJBI
BIIEPEN.
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Cy1ecTByolye MOAEI 3KOHOMUYECKOT0 POCTa U B LIEJIOM AUHAMUUYECKUE MOJE-
JI SKOHOMUKHM OOBIYHO MCXOAAT M3 HAIWYMS areHTa-TpelCcTaBUTeNsl, adCTparupysch
OT Pa3HOPOTHOCTH (TeTEPOreHHOCTH) areHTOB M 3KOHOMHYECKOTO NMPOCTPAHCTBA, Ha-
OomaeMoil Ha MUKPOYpOBHE. B yCIoBHSX pOCCHHCKON SKOHOMHUKH HEOIHOPOIHOCTD
9KOHOMHYECKOH AEATEIbHOCTH, OCOOEHHO MPOCTPAHCTBEHHAS, SIBISIETCS] BAXKHON OCO-
OGEHHOCTBIO TIPH PACCMOTPEHUH IKOHOMHYECKOTO POCTA.

Kak anpTepHaTHBY TpagWLIMOHHOW MapajurMe W TPaAWLHUOHHBIM METOJaM MOJE-
JUPOBAHUS IPEAIaraloT areHT-OPUEHTHUPOBAHHBIA MOAX0J, OCHOBAaHHBII HAa KOMIIBIO-
TEPHBIX UMUTAIMAX U KOHCTPYHUPOBAHUU MOJENTH «CHM3Y BBepx». Takoil moxxoxd xo-
POIIIO 3apEKOMEH/I0BaJl ce0sl B 9KOHOMUYECKOM aHAIIU3€E B YCIOBHSAX [€TEPOTeHHOCTH.

Eme ogHuM npeuMyInecTBOM areHTHOrO MOAXO0Ja MPU MOAEIUPOBAHUU POCTA SIB-
JSIeTCsl TO, YTO SKOHOMHYECKHE areHT-opueHTupoBaHHble Mojenu (AOM) crnocoOHBI
OITUCHIBATh HBOIIOLIMOHUPYIOLIHNE CIIOXKHBIE CUCTEMEBI (CM., HanpuMmep, [1]). CroiicTBa
CUCTEMBI Ha arperupoBaHHOM YPOBHE BO3HHKAIOT KaK PE3YyJbTAT MOBTOPSIOIIUXCS
B3aUMOJCHCTBUII MEXIYy MOJICIBHBIMH CYIIHOCTSIMH (areHTamu), NeHCTBYIOIINMH
aJIaliTHBHO, a HE KaK pe3yibTaT TPeOOBaHUH PAllMOHAIBHOCTH M PAaBHOBECHOCTH, Ha-
JaraeMsIX pa3paboTunkoM mozaenu. C TOYKH 3peHHs ONHCAHUS IKOHOMHUYECKOH Iu-
HaMHUKH 0co0eHHOCTh AOM COCTOHT B TOM, YTO TaKW€ MOJENH XapaKTepU3yIOTCA
WCTUHHOW, HEOOpaTHMMOW ITMHAMHKOMN: SBOJIOLHUS COCTOSHHS CHCTEMbI 3aBHCUT OT
MpeabIIyIIeH TPaeKTOPUH.

B naHHOI1 cTaThe B paMKax areHT-OpUEHTUPOBAHHON MOJENIN U3Y4arOTCs yCIOBUS,
IIPU KOTOPBIX B JEIEHTPAIU30BaHHON MHOTOOTPACIE€BOH MHOTOPETHOHANBHOM 3KOHO-
MHKE BO3MOXHBI CTallMOHapHas TPAEKTOPHUSI Pa3BUTHS W COATAHCUPOBAHHBIN YKOHO-
MUYECKUH POCT.

[IpyHIMNMAaTbHO BaXKHBIM MOMEHTOM SIBJISIETCS TO, YTO MOJIENUpyeMasi SKOHOMUKA
MOJKET KaK pacTH, TaK M COKPAIIAThCS B PE3yNbTAaTe HE3aBUCHUMBIX MHBECTUIIMOHHBIX
pelIeHnil OTHEeNbHBIX (UPM M JOMOXO3SHCTB. OTH e pElIeHUs 00yCIOBINBAIOT
U U3MEHEHUS B OTPACIEBOM M MPOCTPAHCTBEHHOM CTPYKTYpE SKOHOMHUKH, MOCKONBKY
B pe3yJIbTaTe NPOU3BOJICTBEHHBIE MOIIHOCTH OTACIBHBIX OTPACIEl U PETHOHOB MOTYT
pacTu ¢ pa3HON CKOPOCTBIO MIIH COKPAIIIAaThCS.

HccnenoBanue nMpoBOMTCS Ha MOJENH, padpadbaTsiBaeMoli B HoBocnOupckom ro-
cynapcrBernoMm yauepcurere (HI'Y) u MHCTHTYTE S5KOHOMHKH M OPTaHU3AIHH TIPO-
MbiuieHHoro npousBoactea CO PAH (MDOIII, HoBocubupck). AreHT-OpHeHTUPO-
BaHHAs MHOTOpETHOHAIIbHAS MexoTpaciieBas Moaens (AOMMM) — 310 BeruncarMast
MoJienb 3KOHOMUKU Poccuu, Mcnonbs3ylomas areHT-OpUeHTHPOBaHHBIA moxon. OHa
XapaKTEepPU3yeTCsl CIECTYIONIMMI OCOOCHHOCTAMU: 1) MpeacTaBiseT 3KOHOMHKY B Iie-
JIOM, a HE OTAENbHBIA CETMEHT; 2) SBHBIM 00pa3oM YYHTBHIBACT MPOCTPAHCTBEHHOE
pa3MellIeHe areHTOB W TPAHCHOPTHBIE M3JEPXKKH; 3) COBMECTHMA C JECHCTBYIONIECH
HOPMATHBHOW MOJETBI0 W OCHOBaHA Ha pealbHOW WH(POpPMAIMHA O POCCHHUCKOM KO-
HOMUKE.

N3zyuarorcss U TecTHpyIOTCA (PyHKIMOHAIBHBIE BO3MOXHOCTH HHBECTHUIIHOHHOTO
6moka AOMMM. B nenom craBuTCs 3a7ada CKOHCTPYHPOBATh B paMKax JaHHON MoO-
JIeT UHBECTHLIMOHHBIA OJI0K TaKUM 00pa3oM, 4TOOBI OH YUHUTBIBAJ €€ HALEJICHHOCTD
Ha OTPa)KCHHUE MEXKOTPACIEBBIX U MEXPETHOHANBHBIX IIOTOKOB B POCCHICKON 3KOHO-
MHKe. Y/Ia4HO CKOHCTPYHMPOBAHHBIH HMHBECTUIIMOHHBIA OJOK MO3BOJSIET MPOBECTH

ISSN 2542-0429
Mup skoHomuku u ynpasnenus. 2022. Tom 22, Ne 1
World of Economics and Management, 2022, vol. 22, no. 1



Lisinnakos A. A. CTQUMOHAPHOCTb U POCT B QArEHT-OPUEHTUPOBAHHON MORENM SKOHOMMKM 87

pasHOro pojia 3KCIEPUMEHTAIbHBIE PAacUeThl, BKIIOYAIOIINE DPA3JIMYHbIC CICHApUH
pocTa SKOHOMHUKH, H3MEHEHHUS ITPOCTPAHCTBEHHOM CTPYKTYPHI U T. 1.

PaccmoTpeHs! aBa pexuMa Ui WHBECTULMOHHOTO MoBeneHus ¢upm. [lepsbrid —
PEeXKHUM MOJEpPIKaHUs MIEPBOHAYAIBHBIX MMPOU3BOJICTBEHHBIX MOIIHOCTEH — Hanbomee
ONMM30K K CTAaTHYECKOMY BapHaHTy MOJENH 0e3 MHBECTUIIMOHHOTO Onoka. [Ipemmnoa-
raeTcs, 4To Kakzaas (GpupMa MMeeT HEKOTOPBIH pasMep MepBOHAYAIBHBIX MOIIHOCTEH
U TBITAETCS IOJCPKUBATH 3TOT ypPOBEHb. I 3TOro pexuma aHaIU3UpYeTcs Hpo-
OneMa BOCHPOM3BEICHHS paHee MOJTYyYeHHBIX Pe3yJIbTaToOB M0 CTAMOHAPHOMY BapH-
aHTy MOJICJIH.

Bropoii pexxrM WHBECTHIIMOHHOTO TIOBEICHHUS ITO3BOJISIET IPUBS3aTh 00BEM HHBE-
CTHLIMH K ()MHAHCOBBIM TIOKa3aTessiM (UPMBI M TEM CaMbIM CAENaTh pasmep (GpupMsl
MmesstommMcs. OH OCHOBaH Ha TOM, YTO 00beM BHYTPHU(HPMEHHBIX MHBECTUIIMH pa-
BEH (PHKCHPOBAHHOI J0JIe OT BaJIOBOI MPUOBLTH TIOCIIE HATOTO00I0KeH!s (Oe3 BhIde-
Ta amoptusanun). [IpoBepsercs rumoresa, 4to MOAO0POM KOIDPHUIIMEHTOB ISl 3TOTO
peXEMa MOXKHO TOOWTHCS BBIXOAA OONBIIMHCTBA (PUPM Ha CTAL[HOHAPHYIO TPACKTO-
PHIO, TIPH KOTOPOH pasMep MOLIHOCTEH ocTaeTcs MPaKTHYSCKH HEN3MEHHBIM, IIPUYeM
00BEMBI BBIITyCKa 110 OTPACISIM M MaKpOPETHOHAM MOXKHO CHENAThb JOCTaTOYHO OMn3-
KUMH K 331aHHBIM.

Eme onHa nccnemyemas TUIIOTE3a COCTOUT B TOM, YTO BTOPOH PEXUM IIO3BOJISAET
MOJEJIUPOBATh MPOLECCH POCTa B MHOI'OOTPACIEBOH M MHOTOPETHOHAILHOW SKOHO-
MHKE, CONPOBOXKAAEMble M3MEHEHHEM €€ CTPYKTYpbI, IpuieM Onaroaaps TMOKOCTH
JITAHHOTO PEeKMMa CTPYKTYypHBIE U3MEHEHHMS TPOUCXOAAT cOaaHcHupoBaHHO. Paccmar-
pHUBaeTCS PEXUM POCTA 32 CUET CHIDKEHMS KOI(PPHUIUEHTOB TpyAoeMKocTH Ha 2 %
B TOJI.

1. lunaMuKa npou3BoacTBa
B MAKPO3KOHOMHYECKHUX areHT-OPHMEHTHPOBAHHBIX MOIEJISIX

B nuTeparype npeicTaBieH LENblid psifl JOCTATOYHO Pa3BUTHIX MAKPOIKOHOMHUE-
CKHX ar¢HT-OPUCHTUPOBAHHBIX M0)1enef/'1, B KOTOPBIX OIMMUCBIBAIOTCA JUHAMHKA IPOU3-
BOJICTBA W MpPOIECCHl JKOHOMHYECKOro pocra. B wactHoctu, sto Eurace [2],
Eurace@Unibi [3], MABM [4], Keiiuc + [ymmerep [5] u Lagom [6].

K paHHUM 3KOHOMHYECKHM areHTHBIM MOJEISIM MOXKHO OTHECTH moenb P. Henb-
cona u C. Yunrepa, a Taxke moaeab MOSES. Henbcon u YUHTEp SABJISFOTCS TTHOHE-
paMH TaK Ha3pIBAEMOIl DBOJIONMOHHONW 3KOHOMHKH. OHHU HPEUTOKUIA HMUTAIIHOH-
HYI0 MOJIEJb IIYMIICTEPUAHCKOTO IBOIOIMOHHOTO SKOHOMHYECKOT0 POCTa, B KOTOPOi
B SIBHOM BHUJIe MOJCIHpPYyeTCs NnoBeneHue Gpupm Ha MukpoyposHe [7; 8]. B wactHOCTH,
aKIIEHT CIeJIaH Ha ClieloBaHne ()MpMaMM YCTAaHOBHUBILCHCS pakTUKe (routines).

B crarse [9] I'. DnmaccoH UCMOIB30BA MBEACKYH0 HMUTAITMOHHYIO MHKPO-MaKpo-
mogenb MOSES [10] mis u3ydeHus S5KOHOMHUYECKOTO POCTa, KOTOPBIH Mpu 00IeM
MOCTYMATEIbHOM XapaKTepe MPephIBACTCS MePHOIaMH SKOHOMUYECKON HEYCTOWIHBO-
cti. Mogens MOSES nMeer MHOTOOTpacieByIO0 CTPYKTYpY, IPHYEM HYacTh OTpacien
MOJICTTUPYETCSl TOJBKO arperupoBaHHO, & YaCTh — Ha YPOBHE OTIENIbHBIX (GUPM, HOBE-
JICHHE KOTOPBIX XapaKTEePU3YIOTCSI OrPaHMUYCHHON PallMOHAILHOCTHIO.

B monorpaguu P. Makkeiina [11] cTaBuTcs 3aqada ¢ MOMOIIBIO areHT-OPUEHTH-
POBAHHOTO MOJICITHPOBAHHUS SKOHOMHUYECKOTO POCTa OOBACHUTH HaOI0JaeMoe sBiie-
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HHUE AMXOTOMM3AINH, KOTJIa CTPAHbl MM PErHOHBI Pa3JeisIFoTCsl Ha «KIyObl KOHBEp-
TeHIMW» C pa3HOH MPON3BOIUTENBFHOCTHIO. MOAENb OTIANYAETCS TEM, YTO OHA YUIHUTHI-
BAeT, BO-TIEPBBIX, TPOCTPAHCTBEHHBIE CBS3M MEX/y areHTaMH C TIOMOIIBIO KJICTOUHBIX
ABTOMATOB, a BO-BTOPBIX, ()eHOMEH 00y4eHHs B Iporecce pyHKuuoHnposanus (learn-
ing-by-doing).

B [12] B arenTHO#M Mozenu pocrta monydeH 3pdeKT rucrepesnca, OCHOBAHHbIN Ha
HEOOpaTUMbIX M3JEP)KKaX M PBHIHOYHBIX HECOBEPIICHCTBAaX. B maHHOW Moxenu Bpe-
MEHHBIE MOTPSICEHHs] B YKOHOMUKE (HanmpuMep, TOJIMTHKA KECTKOW 3KOHOMHHU) TOPO-
KOArT HepMaHeHTHBIﬁ OTpHL[aTeHBHBIﬁ CIABHI' B YPOBHE ITPOU3BOACTBA.

Mopnens ['yanbau 1 Manzens [13] neMOHCTPUPYET CIOKHYIO TUHAMHUKY dHIOTCH-
HOT'O POCTa B MHOTOCEKTOPHOH SKOHOMUKE, HaXOJSIIIYIOCS 10]] BO3AeHCTBUEM MHOTHX
(hakTOpOB, TAaKMX KaK HBOJIOLUS MTPOM3BOACTBEHHBIX CETEH, MHHOBALUH U POCT IPO-
M3BOJUTENBHOCTH (DUPM 3a CUET pa3HOOOPa3usl IPOU3BOACTBEHHBIX (haKTOPOB.

@. Xaprunr [14] skcriepUMEHTAIbHO Ha areHT-OPHEHTUPOBAHHON MOJENH Mccie-
JIyeT, KaK Ha JOJITOCPOYHBIH SKOHOMHYECKHI POCT BIMSIOT pa3Hble BUABI cTabmim3a-
I[IUOHHON MOJIUTHUKH.

BonpmMHCTBO M3 yKa3aHHBIX MOJENEH MPEICTaBIISIIOT POCT KaK SHAOT€HHBII IIpo-
LECC, NIPOUCXOMSIIMN 3a CUET TEXHOJIOIMYEeCKMX WHHoBaluil. Kpome Toro, BakHas
06].[18.5[ yepTa MHOTHUX COBPEMECHHBIX ar€HT-OPUECHTUPOBAHHBIX MAKPOOKOHOMUYCCKUX
MoJieJiell — 3TO CJIeJOBaHHE TPHHIUITY COTJIACOBAHHOCTH ITOTOKOB M 3amacoB (stock-
flow consistency), koTopblii B HacTosiiee BpeMs CTal JOCTATOYHO MOIMYJISPHBIM
B MaKpOIKOHOMHUYECKOM MOJICTHPOBAHUH B 1esoMm [15].

O01mee mpecTaBiIcHUE 0 MaKpo3KoHOMUYeCKHX AOM B 1IEJI0M MOKHO TOJIYYUTh
u3 0030pHO#t cTathu [16]. B [1] npeacrasieH 0030p MOACTHUPOBAHUS MaKPOIKOHOMHU-
yeckoit monmutuky B AOM. B cratee [17] npoBeneH nmoapoOHbIi cpaBHUTENBHBIN aHa-
JIM3 Pa3IMYHBIX MaKpodKoHOMHUYeckHX AOM c aKkIeHTOM Ha MOAEIMPOBaHWE MHBE-
CTULUI B OCHOBHOW KamuTal.

2. Onucanue areHT-OpNEeHTHPOBAHHON MOJeJIH

OO0mas xapakrtepuctuka. Mogens AOMMM (areHT-opHeHTHPOBAaHHAS MHOTOpPE-
TMOHAJIbHAsT MEKOTpPACIICBasi MOJICb «3aTpaThl — BBIMYCK») paspabarpiBaetcs B HI'Y
u UDOIIIT CO PAH (Hosocubupck) moj pykosoactsom B. M. Cycnosa [18-20].

B Mozenu cymiecTByOT ciielytone OCHOBHBIE OJIOKU M TPYIIIbI ar€HTOB:

e JIOMOXO3SICTBa (CTPEMATCS YBEIMYHTH IOJIE3HOCTh 3a CUET BHIOOpA CTPYKTY-
PBI TOTPEOIICHNS IPU JAHHOM JIOXO0J1€, IPEIBSIBISIOT CIIPOC Ha TOTPEOUTEIBECKUE TO-
Bapbl, MPEIATaloT CBOU Tpya hupmMam),

e (upmsI (CTpeMsITCS YBEIUYHUTE MPUOBLIH 32 CYECT BEIOOpPA [IEHBI U MPOU3BOJCT-
BEHHBIX MOIIHOCTEH, OPUEHTUPYACH HA OKHUAAEMBIA CIIPOC, MPEIABSBISAIOT CIPOC HA
TIPON3BOJICTBEHHBIE (PAKTOPHI),

e TOBapHBIC PHIHKH (PEAN3YIOT MEXaHU3M TOPTOBIIH),

e IPABHUTENILCTBO (COOMPAET HAJIOTH, IPEIOCTABIISIET OOIIECTBEHHbIE OJ1ara),

e PBIHOK TpyHa (YpaBHOBEIIMBAECT CIPOC M TPEIOKEHHE TPyZHa, ONpeneseT
CTaBKy 3apaOOTHOM IUIATHI).

B onwmceiBarommx MoBeJCHUE areHTOB AJITOPUTMax HCIOJb3yeTcss o0ydeHue Ha
OCHOBE aJIaITUBHBIX OXKMIAHUH, a TAK)Ke PEerpeccuii ¢ MeHsromuMucs koadduimen-
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tamu. [InaHbel areHToOB (LeHB 1 00BEMBI POMU3BOJACTBA (DUPM, CTPYKTypa moTpediie-
HUS JIOMOXO3SIMCTB) MEHSIOTCS 32 CUET CIyYaiHbIX MYTallMi B COOTBETCTBHU C HX
[eJIeBBIME QYHKIMAMH. TakuM 00pa3oM, yYUTHIBAETCS HEIOJHAs pPalMOHAIBHOCTD
¥ HeCOBEpIICHHAs: MH()OPMALIHSL.

AOMMM 3anymaHa I MOIENHPOBaHMS SKOHOMUKH Poccun. OHa oTiimgaercs ot
JPYTHX MMEIOIIUXCS areHT-OpUEHTHPOBAHHBIX MOJENell HECKOIBKUMHI OCOOEHHOCTS-
MH. Bo-TIepBBIX, IO CTPYKTYpE OHA M0X0Ka HAa MOAEIH OOIET0 PaBHOBECHS U UMUTH-
PYET MHOTOOTPACIEBYI0 U MHOTOPETMOHAIBHYIO SKOHOMHUKY B LIEJIOM (@ HE MPOCTO
TOPOJl UM OJIMH PETHOH). BO-BTOPHIX, OHA MO3BOJISIET MCCIEI0BATh YKOHOMUYECKHE
MPOLIECCHI, NUMEIOLIHE MTPOCTPAHCTBEHHBIN Xapakrep. JloMoXo3sicTBa 1 PUPMBI OTHO-
CATCSL K OTHOMY M3 TpeX MakpopernoHoB («3amany, «Llentp» n «BocTok») u npuss-
3aHBI K TOYKaM Ha KapTte Poccuu. B anroputmax B3auMoneiCTBUS areHTOB yYHUTHIBa-
JOTCSI MX KOOPAWHATHI M COOTBETCTBYIOIIME TPAHCIOPTHBIE M3ICPKKH. B-TpeThux,
MOJIeNTb OJM3KO COOTBETCTBYET HOPMATHBHOW MOJENH — MajOpa3MEpHOMY BapHaHTY
MEXPErHOHATBHON MOJENH «3aTpathl — BITyCk» OMMM — no oTpacisaM, peruoHam
¥ TEXHOJIOTUSIM.

[IpuHIMn cornmacoBaHHOCTH MOTOKOB H 3amacoB B AOMMM B sBHOM Buae He
MPOBOANTCA, HO apXUTEKTypa MOJENHU IIPEAyCMaTPUBAET FOPU30HTAIBHYIO COTJIAco-
BAaHHOCTH JCHCKHBIX IMOTOKOB MEXKIY arcHTaMu. KpOMe TOTO, IJII BCEX TOBAPHBIX
PBIHKOB BBITOJHSIOTCST OalaHCHI 10 MPOU3BOJCTBY M NOoTpebieHuto. /s aHanusa pe-
3yJIBTaTOB PabOTHl MOJENN U MPOBEPKU COINIACOBAHHOCTH pa3paboTaHbl OallaHCOBBIE
TaGJUIIBI, CIIEMYIOIIIE CTPYKTYpe Tabmuiy «3aTpatsl — Boimyck» (cM. [20]). B Hacros-
1iee BpeMsi Tabiuia J0MoHeHa YeTBEPTHIM KBaJIPaHTOM C OTPULATEIIbHBIMU 3aIucCs-
MmH. B Takoit Tabauie cyMMBl IO CTONOLAM M CTPOKaM JOJDKHBI OBITh HYJIEBBIE, YTO
OTpaXkaeT COTIACOBAHHOCTH JCHEKHBIX ITOTOKOB B MOJICTIM: €CJIM OJIMH arcHT IOJTyda-
€T HEKOTOPYIO JICHESKHYIO0 CYMMY, TO KaKOH-TO APYTO# areHT J0JDKEH €€ BHIIIATHTb.

Mopgenb Mo3BOJSIET TPOBOJAUTH NCCIIEIOBAHMS 110 CaMbIM Pa3HBIM HalpaBJICHUSIM.
B wactHOCTH, paHee C TOMOIIBIO0 HEE BOCIPOM3BOIMIKCEH CIEAYIOIINE MaKpO3KOHO-
MHUYECKHE SIBIICHHS: BIMSHUE TPAHCIOPTHBIX M3AEPKEK HA CTPYKTYPY TOBAPHBIX IIO-
TOKOB MCXKIY MaKpOpEruoHaMu; U3MCHCHUEC 6HaFOCOCTOHHI/I$I HaCCJICHHUA B OTBET Ha
M3MEHEHHE CTaBOK HAJIOrOB; M3MEHEHHE OJaroCOCTOSIHUSI HACENeHHs M MoKaszaTelen
OKOHOMHYECKOI'0 HEPABCHCTBA B OTBET HAa M3MCHCHUA CTPYKTYPblI COIIMAJIBHBIX I10-
cobui.

ITorpebnenune. baarococrosiHue [OMOX03s5icTBa M3MepsIeTCs 3HaYEHHUEM €ro Io-
JIE3HOCTH W 3aBUCHUT OT MOTPEOICHHsI OOBIYHBIX YACTHBIX OJar U ypoBHS 0OIIECTBEH-
HOro Oiara, oOecreyrMBaeMOro IPaBUTEILCTBOM. [l0JIE3HOCTH pacCUUTHIBAETCS MO
¢ynkmn Kob6a — [lyrnaca:

Uy = exp( ' 1k,°”-1n(xhit) + kgln(ght)) ,
i=

rae Uy — TONe3HOCTh TS TOMOXO03SHCTBA h B MOMEHT BpPEMEHH t, Xp;; — MoTpediie-
HHUE TOBapa i B MOMEHT BPEMCHH t, gp; — MOTPeOICHNE OOIIECTBEHHOrO OJlara B Mo-
MECHT BpEMEHU t.

Jomoxo3siicTBO moazepxkuBaeT Oy(epHBIil 3amac 10X04a U BBIOUpAET MOTPeOH-
TENbCKUI OIOXKET MO TOJATOCPOYHOMY OXKHIAEMOMY YPOBHIO 1oxoxa. JJoMoxo3sicTBa
CTPEeMSITCS MaKCHMH3HPOBATh MOJIC3HOCTh IPU AAHHOH BenuduHe Oomkera Incr..

N
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B xaxnplil meproa JOMOXO3SICTBO BBIOMPAET CTPYKTYpY MOTpedieHus (Sp;;) B Mpo-
[EHTax W CyMMBI Ha TOBapbl KaXHOH orpaciu Sp;Incy,. IlogesHocts mpu BeIOOpE
CTPYKTYPBI PaCCUNTHIBAETCSI IPU MPOTHO3HBIX LIEHAX D¢, T. €. Oepercst

Xnit = ShieINCR¢/Phit-
OyHKIMS crpoca AOMOXO3SIHCTBA B JAaHHOM CEKTOPE OINpPEJeNsieTcs] BhIACICHHOH Ha
3TOT TOBAP CYMMOM U UMEET MHIIEPOOIHIECKY 0 GopMY: Sy Incy, /p.

IIponssoacTBo. [Ipon3BoACTBEHHAs NEATENBPHOCTh B TEKYIEM BapHaHTE MOJACIH
IpeAcTaBiIcHa GUPMaMH YaCTHOTO CEKTOpa, MIPUHAUISKAIINMH K OJHOHM M3 4eThIpex
otpacneit: «Jlobbraay, «O6paboTkay, «CTpouTenscTBO» U «Yciayrm»y. dupma crpe-
MUTCSl MAKCHMH3HPOBATh 0XKUIAEMYI0 NPHOBLIL. Takike ecTh IBE OTPACIH, MIPEACTaB-
JSIFOIME TOCYNAPCTBEHHBIN CEKTOp: TPAHCHOPT M MPOU3BOJCTBO OOIIECTBEHHOTO
TOBapa. TpaHCIOPTHBIE YCIYyTd IPOU3BOLATCS TIOCYJApCTBEHHBIM IPEANPUATHEM
1 (PMHAHCHPYIOTCS 3a CUET LIEHTPAJIM30BAHHO YCTAHABIMBAEMBIX TPAHCIIOPTHHIX Ta-
pudoB. OOmECTBEHHBII TOBAp TOXKE MPOU3BOJUTCS TOCYIAPCTBEHHBIM IPEIIPUSITH-
eM. B rocyaapcTBeHHOM CeKTOpe IIeHa yCTaHABJIMBAETCS B BUJIE (MKCUPOBAHHOM Ha-
LIEHKN K YACTBbHBIM H3JeP)KKaM.

[Mpomykumst GupMBl MOXKET NPUHUMATh BHJ IOTPEOMTENBCKHX TOBapoB (C-To-
BapoB), TOBAPOB IIPOMEKYTOUHOTO mmoTpedieHus (|-ToBapoB) MM KamUTaJIbHBIX TOBa-
poB (K-ToBapoB) B 3aBHCHMOCTH OT Ilefieil ncmoip3oBaHus. Ecim mpomyKmmio
MOKYIIAaeT JOMOXO3SHCTBO, OHa cTaHOBUTCS C-TOBapom, a ecnu ¢upma — 1O |- mim
K-toBapom. Korna ¢upma-mokymarens nprodpeTraeT MpoAyKIHIO OJHOW M3 KarnTa-
J000pa3yomux oOTpacie, To nejaet oouryro 3asaBKy Ha |- u K-roBapsl. Takol moaxo
MO3BOJISIET paccMaTpUBaTh OTPACIH B 1IEJIOM M Bce (PUPMBI TaHHBIX OTpaciiei Kak oJ-
HOIIPOJYKTOBBIE.

Ectp nBa Buaa kanurana u n8a Buaa K-rosapo — ycnoBHo «CraHku U 000pymo-
BaHME» M «31aHusl U coopyxeHus». [lepBblit nponsBoauTcst orpacibio «O0padboTKay,
BTOPOi1 — 0Tpacibio « CTPOUTETHCTBOY.

[TponsBoacTBO (HUPMBI IO AaHAIOTHH C MOJIETBIO «3aTPAThl — BBITYCK» OIUCHIBACT-
Csl JICOHTHEBCKOI IPOM3BOJICTBEHHON (yHKIMEH, Moapa3yMeBaromel JIMHEHHOCTh
3aTpaT MPOU3BOJICTBEHHBIX (PAKTOPOB 110 00BEMY IPONU3BOJICTBA!

. C Xpie . Kper Lgt

Yfe = min{min—, min——,—¢.

L Grp ¢ Gfge Af
TJI€ Y — BBITYCK NPOAYKIMH GUPMEI f B IEPHOJ L, Xf; — KONMYECTBO 3aTPAYHBAEMO-
IO MPOU3BOJICTBEHHOTO (haKTOpa (CHIPhsi, MATEPHUANIOB U T. JI.) U3 CEKTOPA I, Ap; — TEX-
HoJlornIeckui ko3 puuuent, Ky, — 3amac OCHOBHOTO KamnuTana BUJA C, fg, — KO-
3 QUIHENT KamuTanoeMKOCTH, Ly — MCHOIB3YEMOE B MEPUOM L KOIHMYECTBO TPYAa,
as;, — KO3 UIMENT TPy TOEMKOCTH. IJIsl CBIPBSI, MATEPHANIOB M TPYIOBBEIX PECYPCOB
MOJIENDb MPEATONAraeT NPONOPIHOHATBHOCTE MX 3aTpaT 00bEMY NMPOU3BOACTBA Yy
(T. €. Xfie = QpiVe, Lee = QppYpe). OTH QAKTOPHI 3aKYNAlOTCA B TPEOyeMOM KOJIMYeE-
cTBe Kaxablil nepuos. 3amackl kanurana Kp, MCIONB3YIOTCA TaKHE, KAKHUE CKIIAJIbl-
BAIOTCS IOCJIE BBIOBITHS M TOKYIIKM HOBOTO KamHTana B Hadaie rnepuoja. OCHOBHOM
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KamuTajl MOYKET ObITh HEOIPYKEH, H II03TOMY €ro 3anachl Kg, ONpeNeNnsioT orpaHu-
YeHUs CBEPXY Ha 00bEM IIPON3BOJICTBA!

Yre < Kfct/afKC'

Ot OTpaHUYCHHUA MOXKHO 3allMCaTb OJJHUM HEPABECHCTBOM

Yrr = }A’ftv
7€ Y5 — yPOBEHb NPOU3BOJICTBEHHBIX MOIIHOCTEN (PUPMBI:

~ . Kfct
Ve = min—.
¢ Qsge

Cripoc Ha MPOAYKITHIO OTAEIBHOM (pupmbl popmupyetcst u3 cupoca Ha C- u |-ToBa-
pbl, a Takke K-ToBaphl, eCiii OHAa NPUHAJISKUT KAIHMTAIO00pa3yroleld OTpaciiy.
dupma OpHEHTHPYETCSl HAa HEKOTOPYIO (PYHKIIMIO CIIpOca Ha CBOIO MPOAYKIIMIO, KOTO-
pasd MOKa3bIBA€T, KaK CIIPOC 3aBUCUT OT LICHBLI. CDyHKI_II/IS[ CIIpoCa BBIYHCIIACTCA 11O MO-
JIeTN perpeccu, Ko GHUIMEHTH KOTOPOH MEHSIOTCS aJalTHBHO B 3aBUCUMOCTH OT
CHUTYallH Ha PHIHKE.

Texymue wu3nepKKu QGUPMBI ONPENENSIOTCS €€ JICOHTHEBCKOW TEXHOJIOTHEH
u paBubl Y (); pir@; + W@ ), THE Y — BBIMYCK, P;; — LeHa (aKTopa, d; — TEXHOJIOTHYIE-
ckuit ko3¢ duruert, w, — cTaBka 3apabOTHOH TUIATHl. BMecTo (akTHUeCKuX ILeH Pj;
HCIIONB3YIOTCS IPOTHO3BI Pjy.

®upma BBHIOMpAET BHITYCK Yy (B TIpeieNaX HMMEIONMHMXCS MPOM3BOJCTBEHHBIX
MOILIHOCTEH yﬂ) Wl LIEHY Pf¢, CTPEMSACH K yBeIMUeHUIO npuObLtH. [Ipn 5TOM ona opu-
SHTUPYETCSI Ha OXKHJIAEMBIH CIIPOC M OXKHAaeMble u3JepXku. dupMa nmoaaepkuBaer
3amachkl TOTOBOW ITPOJIYKIMHM Ha ypOBHE, NPEBBIIIAIONIEM Ha (PUKCHPOBAHHBIA KOA (-
(pUIMEHT TOITOCPOUHBIN 0XKUTAEMBIH CIIPOC.

ToBapHble PbIHKH M MEeXaHU3M TOProBJIM. ToBapHbIC PBIHKN PEATH3YIOT MeXa-
HHU3M TOPTOBIIM OOBIYHBIMH TOBApPaMH M yCIyramu. B pamkax kaxmoit oTpaciu cymie-
CTBYET PBIHOK OJHOTO (IuddepeHnrpoBaHHOro) ToBapa. Ha peiake paboTaeT HEKOTO-
pblil MeXaHH3M TOPrOBJM, KOTOPBI yCTaHaBIMBaeT OOBEMBI MPOJAXK M MOKYIIOK —
CKOJIBKO JIAHHBIN MOKyNaTelb KyNui Y JaHHOTO MPOoJiaBiia.

®OupMbl 0OBSIBISIIOT Yepe3 COOTBETCTBYIOLIMI TOBApPHBIA PHIHOK IIEHBI Ha CBOIO
HPOAYKIHIO Pre. [TockonbKy (GUPMBI XpaHAT JOCTATOYHO OOJNBIIHE 3amachl TOTOBOM
MPOJYKIUH, 00BEMBI MTPOJIAK B OOBIYHBIX YCIOBHAX HUYEM He orpannunBarorcs. (Ec-
71 Bc€ XKe BEIMUYHMHA CIIPOCca MPEBBICHIIA UMEIOIINECS 3aI1achl, TO POUCXOJHUT PaIHO-
HHPOBaHHME.)

ArenT-nokymnaresb (pupma, rocyJapcTBEHHOS MPESANPHUSITHE WM IOMOXO3SHCTRO)
JI0 Hayajia TOPTOBIH ONpPEZCISIET CBOKO (PyHKIHMIO CIIpoca — Kakoil 00beM TOBapa OH
TOTOB KYIHTH NPH JaHHOW cpemHelt neHe. Bun ¢yHKIMM cripoca 1OMOX03SHCTB OIH-
caH Bbie. CIpoc co CTOPOHBI (PUPM M FOCYNapCTBEHHBIX NPEANPUATHI HEdTACTHYCH
Y OTIPEJIENACTCS BBIOPAHHBIM B TEKYILEM IIEPHOJIE BBITYCKOM.

ATEHT-TIOKyTIaTeNlb AETUT CBOM CIIPpOC Ha HEOONBIINE MOPIUN W BBEIOMpAET st
Ka)l(IlOI;‘l IMopuyn OJHOTO0 M3 IMPOJAABIOB C BEPOATHOCTAMU, 3alaBaCMbIMU 110 MOJCIIN
MYJIBTUHOMHAJILHOTO JIOTUTA, B KOTOPOH BEPOSITHOCTH BHIOOpA (hUPMBI-MOCTABIINKA
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3aBUCUT OT LIEHBI, BKIIIOYAIOLIEH TPAHCIOPTHBIE U3AEPKKH. [lanee mokynarens genaet
COOTBETCTBYIOIUE 3asIBKU.

Jlpyrue pbIHKH H ceKTopa. PeIHOK Tpyna B TeKylleM BapHAHTE MOJAECIH €IMHBIN
C enIuHOM cTaBKO# 3apaboTHOM 1uiaThl. [Ipennoxenne TOMOX03sHCTBaMA Tpyaa (PpuK-
CHPOBaHO, a (PMPMBI HAHIMAIOT TPY/l B 3aBUCHMOCTH OT BBIOPAHHOTO BBIMyCKa. PBIHOK
TpyZa MMEET B OCHOBE YNPOIICHHBIH MEXaHH3M YCTaHOBICHHS CTaBKH 3apabOTHOM
IUTaThl — AHAJIOT BAJIbPACOBCKOrO HamlyneiBaHus. IIpn HecoBnageHnu crnpoca U npes-
JIO)KEHHsI eJMHasl CTaBKa 3apabOTHOM IUIAThl KOPPEKTUPYETCSI B COOTBETCTBYIOIEM
HanpasieHuu. [IpousBonctso B orpaciu «TpaHCoOpT» OCYIIECTBISETCS €JUHOU Tro-
cyJapcTBeHHOW kKommaHueil. [IpaBurenscTBO codupaet Hanoru B 6ropkeT. V3 Oromke-
Ta (pUHAHCHpYETCsS NPOU3BOJCTBO OOIIECTBEHHOI'O TOBAapa M pPas3iM4HbIE ITOCOOMS.
s motpebureneni-10MOX03HUCTB OOIIECTBEHHEIN ToBap OccuiateH. Takke MMeeTcs
MIEHCHOHHBIA ()OH, U3 KOTOPOTO IOJIY4atoT JOXOAbI IEHCHOHEPHI.

HMuBecTHIMH B OCHOBHOI KanmuTald. Y Kaxaoi upMsl f B mepuox t ecTb HEKO-
TOpBIE OJHOPOJIHBIE 3amachl Kanutana K. pasHbIX BHAOB C (OQHOPOIHBIE B TOM
CMBICIIC, YTO HET Pa3NIHyKs [0 BO3PACTy U [/ MM TEXHOJOTHYECKUM IOKOJCHHSIM Ka-
nurTana). BelObITHE KanuTaza KaXKIo0ro BUIA C B PE3YJIbTaTe UCIOIb30BAHUS B IIPOM3-
BOJICTBE OIIPEJENSETCS HEKOTOPBIM ITOCTOSIHHBIM KOA(M(QHUIUEHTOM BBIOBITHSA O.
B navane mepuona t BeObIBaeT 6. Krcr_1, € Krcr_q — 3amac kamuraina BUIa C Ha
koHel npeaplaymero nepuoaa. Ocraercs (1 — 8¢)Krcr—q, HOTOM K 3TOMY KOJIHYECTBY
puOaBIIseTCS BHOBb NPHOOPETEHHBIN pupMoi KamuTan Dygcr, H NOTy4a€TCS HOBBIH
3amac

Kfct =1- Sc)Kfc,t—1 + Dcht-

B Mopenu He yyHTHIBarOTCS MHBECTHUIMOHHBIE JIard, Mo3ToMy Bce K-ToBaphl, ko-
TOpble (PUPMBI IPHOOPEIH B TAHHOM IEPHOJIE, MOTYT OBITH Cpa3y K€ MCHOJIb30BaHbI
B IPOU3BOJICTBE.

Taxum o0pa3om, Uil MCIIOIB30BaHMS B MPOM3BOICTBE B nepuof t ¢upme f goc-
TynHO K¢, KanmuTana Bua ¢. Belmyck GpUpMBl orpaHMieH HEPaBEHCTBAMH

K
fct
y t S )
4 ach

MO3TOMY €CJin (prMa MJIaHUPYCT NPOU3BOJAUTHL HE MCHLIIC, YEM 5\/, TO el CJIeayeT
3alUTAaHUPOBATH 3aKYIIKH KAaIlIUTAJIbHOI'O Onara ¢ B oObeMe

DKct = max{achy - (1 - 6C)Kfc,t—1: 0}-
3Ha‘{I/IT, cCiin (I)I/IpMa f XO4YCT B MEpUO t UMETh MMPOU3BOACTBECHHBIC MOIIHOCTU HEC
MEHBIINE ¥, U Prgcr—q — OKMAAHMS TI0 TOBOJY LEHBI KalMTalbHOro Onara BUIA C,

chopMHUpOBaHHBIE Ha OCHOBE MH(pOpMAIHMK, JOCTYITHOW K KOHIY mepuona t — 1, To
oxxugaeMas TpedyeMasi CyMMa HHBECTHLNH 3a1aeTcs hopMyion

Nc¢

Reqanft(f’) = Z Prket-1 max{aﬂ(cy -(1- 6fc)Kfc,t—1' 0}-

c=1
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ITpu naHHOM MHBEeCTMUHOHHOM Oromkere Pllnvy,_;, BoiOpanHoM B mepuon t — 1,
(upMa BEIYHCIISET IUTAHOBBIE MOITHOCTH J, pellas ypaBHEHHE

Reqlnvft(j?) = Pllnvy ;4.

Janee ucxons u3 HailleHHOTo 3Ha4YeHHs Y Beucisiercs cripoc Ha K-toBapbl Dy

Ha Ttexymem stamne pa3pabOTKH MOJEIHN UCIOIB3YETCsS TONBKO BapuaHT ¢ (HHAH-
CHPOBaHHEM BHYTPHU(PHUPMEHHbBIX WHBECTHLIUH 3a cueT NMpuObUM camoi pupmel. Oup-
Ma I10CTI€ 3aBEPIICHIUSI BCEX CAEIOK M YIUIAaThl HAJIOTOB MOTYy4YaeT HEKOTOPYIO BEIHYH-
Hy TIPMOBLIH, JOCTYTIHOM JuIs MHBeCTHIMH, Profitinvy,. DTo BanoBas npuObLIb MIOCIE
HaJIoroo0yoxeHus (Tae U3 BaJlOBOW NPHOBUIM HE BBIYMTAETCsl amopruzaunus). Ecim
Profitlnvs, > 0, To ¢upma BbMHUCISET MIAHUPYEMBbIH 00bEM MHBECTHLME IS Clie-
aytomiero nepuoaa Plinvy,, takoii urto 0 < Plinvs, < Profitlnvs,. OcTapmascs cymma
WIET Ha BHIUIATY AWBUACHIOB coOCTBeHHWKaM. Ecmm Profitlnvft <0, T.e. pupma
BpeMeHHO yObITOuHa, TO Pllnvy, = 0, nuBHMACHIBI HE BBHILTAYMBAIOTCA U (pUpma 00-
pataercst K MpaBUTEIbCTBY 3a MTOMOIIBIO B TIOKPBITUH YOBITKOB. [ImannpoBanue mnpo-
M3BOJUTCS B KOHIIE IIEPHO/Ia, a HE B Hadalle, TOCKOJIBKY OT IPUHSATOTO PEIICHHs 3aBU-
CSIT BBIIUIATHI COOCTBEHHHKAM, KOTOPBIE JIENAI0TCs B KOHIIE ITEPUO/Ia.

Bomnpoc o pasmepe 6rokeTa BHyTpUGHPMERHBIX HHBeCTHIMA Pllnve, B Momenn
MIOKa ABJISIETCS OTKPBITBIM. Hrke paccMaTpuBaroTces jBa MPOCTHIX BapHaHTa: MOAICP-
JKaHUE MIEPBOHAYAILHOTO YPOBHS MTPOM3BOACTBEHHBIX MOIIHOCTEH (PMPMBI U HCIIOINb-
30BaHME (pUKCHPOBaHHOM jonmu oT Profitlnvs.. bomee cloxHbIA anropuT™ IPHHATAS
MHBECTUIIMOHHBIX pe[HeHPIf/’I MOJKET OBITH IMOCTPOCH Ha OCHOBC MPOTHO3UPOBAHUA IICH
M CIIpOca Ha MPOIYKIHUIO B 3aBUCUMOCTH OT 00beMa MHBECTUIMH Y BBIYUCIICHUS COOT-
BETCTBYIOLIMX MOKAa3aTeNneil AMCKOHTHPOBAHHBIX ICHEKHBIX MOTOKOB (DCF).

3. MoaeupoBanne CTAHOHAPHOIM TUHAMUKHA
B AOMMM ¢ uHBeCTHIHUSAAMH

B mepcnektuBe AOMMM HareneHa Ha MOJACIHPOBAHHE MaKPOIKOHOMHYECKOH
JUHAMHUKH B MHOTOPETHOHAIBHOM 3KOHOMHYECKOM MpPOCTpaHCTBE. B CBs3HM ¢ 3THM
CTOMT 33/1a4a CO3JJaHHs TTOJHOLEHHOTO AWHAMU4ecKoro Bapuanta AOMMM, a npuBHe-
CCHHUC JUHaAMHKHU Tp66yeT AACKBATHOI'O MPEACTABJICHUA MHBCCTUIHOHHBIX ITPOIICCCOB.
B wacTHOCTH, TpeOyeTcsi CKOHCTPYHUPOBATh M OTPAbOTATh KOHKPETHBIC AITOPUTMBI, 10
KOTOPBIM JICHCTBYIOT areHThl, Y4aCTBYIOIUE B HHBECTUIMOHHBIX MIPOIECCaX.

Jlo Hayana paboThl HAJ HHBECTHIIMOHHBIM 0110koM AOMMM 1o cBoel CTpyKType
HaloMyHaja CTaTHYECKYyI0 MOJIENIb OOIIEero paBHOBECHUS, B KOTOPOH OTCYTCTBOBAJIH
MHBECTULUHM B OCHOBHOM KalMTall U, CI€A0BAaTENbHO, BO3SMOXKHOCTH JUI pOCTa MPOU3-
BOJICTBEHHBIX MOIIHOCTEH. B TaHHOH cTaThe OTpaXkeH MEePEXOJHBIN ITAll OT CTaTHYe-
CKOM K JMHAMHYECKON MOJEIH.

Jliist mpoBepkH pabOTHI MOSIBUBIIMXCSA B MOJIETIM HOBBIX 3JIEMEHTOB ObliIa ITpOBeEIe-
Ha cepus SKCIIEpUMEHTOB. [Ipexne Bcero Mojens Oblla MHAIMAIM3WPOBaHA U OTKa-
mOpoBaHa B COOTBETCTBHH C MapaMeTpaMu poccuiickoro Oamanca 3a 2015 r. Coot-
BETCTBYIOIIEE COCTOSIHUE KOHOMUKHU OBUIO MPUHSTO 33 MCXOJHOE JUIS MPOBOAUMBIX
9KCTIIEPUMEHTOB.
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PaccmarpuBanock aBa pexuma BeIOOpa pa3Mepa HHBECTHIIMOHHOTO OIOKETA.

1. PesxxuM moJ/iep:kaHusl MePBOHAYAJBLHBIX MOIIHOCTEH Hanbonee OIH30K
K CTaTU4IeCKOMY BapHaHTy MOIEIH U MO3BOJACT BOCIPOM3BOIUTH paHee TOTYICHHBIC
0 MOJETH pe3ynbTaThl B oOHOBIeHHOW Mozemn AOMMM. Ilpexnmonaraercs, 9To
Kaxnaas ¢upma f HUMeEeT HEKOTOPBI pa3Mep MepBOHAYAIBHBIX ITPOM3BOACTBEHHBIX
MOIIHOCTEH Y¢. DUPMa MBITAETCA O MEPE BOSMOXKHOCTH TOUIEPKMBATE IPOU3BOICT-
BEHHBIE MOIIHOCTH Ha YPOBHE Y. JlJIs 9TOTO, €CIM MO3BONAET BETUYHUHA JOCTYITHBIX
cpencts Profitlnvy,, ona Beibupaer cymmy MHBECTHIMI 10 OpMYJIIe

Plinvy, = Reqlnvf,Hl(y).

2. PexxuM (pUKCHPOBAHHOM A0JM MPUOBLIN TO3BOJIIET NPHUBS3aTh 00BEM HHBE-
CTHLMHA K (PMHAHCOBBIM TOKa3aTelsM (HPMBI U TEM CaMbIM CHENATh pasMep (GupMsl
Menssomumcs. CyMMa HHBECTUIIMH OepeTcs kak (pukcuposanHas 1oy kg € (0; 1) or
ProfitInv, nmpu ycnosun Profitinvy, > 0:

Plinvs, = KProfitlnvy,.

CHavana MBI pacCCMOTPHM BOIIPOC O TOM, MOKHO JIU C TTOMOIILI0 BTOPOTO PEXKUMA
HMUTHPOBATh PE3YJIbTATHl, IMOJYYCHHBIC IPH HCIOJIB30BAHUU IEPBOTO PEKUMA,
U, CJIeNOBaTeNbHO, pe3yibpTaTbl craTuueckod AOMMM. Hama rumoresa cocTOUT
B TOM, 4TO MOA00pPOM KO3()QHUIHMEHTOB Ky MOMKHO JOOHMTHCS BBIXOJAA OOJBUIIMHCTBA
(upM Ha CTalMOHAPHYIO TPACKTOPHIO, IPH KOTOPOH pa3Mep MOIIHOCTEH ocTaercs
MPAaKTUICCKH HEN3MEHHBIM, TPUYeM OOBEMBI BBIMYCKA MO OTPACISIM M MaKPOPETHO-
HaM MOJKHO CJIEJIaTh JOCTATOYHO OJIM3KUMH K 3aJaHHBIM.

bonee xonkpeTHO, QpuKCHpOBaHHBIE KOIQPUIMENTBI Ky JUIS BTOPOTO pexuMa Oy-
JIEM PacCUUTHIBATh Ha OCHOBE MPOTOHA MOJCIH B MEPBOM pexkuMe. J[Jsi Kakaoi oT-
paciu B KaXKJI0M MaKpPOPETHOHE BBIYUCIMM CPEIHION OO MPUOBLIH, KOTOpAsk HICT
Ha uHBecTHIMH (Tabn. 1). 3aTeM 3a/1aluM Ky PaBHBIMU HOJTYYEHHBIM B OKCIIEPUMEHTE
JTOJISIM B 3aBUCHMOCTH OT TOTO, K KAKOMY MaKpOPETHOHY U K KaKO# OTpacid OTHOCHT-

cs upma f.

Tabnuya 1
Jons uHBeCTUIM B TPUOBUTH B IEPBOM PEIKUME
(cpennee 3a mepuoanl 251-300)
Table 1
Share of investments in profits in the first regime
(average for periods 251-300)
Pernon Jo6praa O6paboTka CTpoHTENBCTBO Yenyrn
1 0.990 0.366 0.264 0.277
2 0.503 0.417 0.385 0.277
3 0.383 0.466 0.966 0.395
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B tab1. 2 npesncTaBiIeHbl pe3ynbTaThl pacieToOB C TOUKHU 3peHHs PU3NIECKUX 00b-
€MOB IPOM3BOJICTBA MO PETHMOHAaM M OoTpacisiM. OOBEeMbI TPOM3BOACTBA VIS OTIEIb-
HBIX OTpacliel B OTAEIBHBIX MAaKPOPETHMOHAX 3aMETHO OTIMYAIOTCS, HO B IEJIOM IO
TpeM MakpoperuoHaMm (cTpoka «Bcero») B kakaoil oTpacny oTangue HeOobIIoe.

Tabnuya 2
OGBbeMBI BBITYCKa B JIBYX PEXUMAX
(BO BHYTPHMOIEIBHBIX €ANHHUIIAX, cpeaHee 3a nepuoapl 251-300)

Table 2
Output volumes in two regimes
(in model units, average for periods 251-300)

Perunon | JoOb14a | O06paboTka | CrpouTenscTBo | Yeayru

[IepBrlii pexxuM
1 2257 18200 4626 21495
2 4149 14797 4052 10592
3 8443 13199 3273 9786
Bceero 14848 46196 11951 41873

Bropoii pexxum
1 2340 (3.7 %) 18323 (0.7 %) 4610 (-0.3 %) 21537 (0.2 %)
2 4151 (0 %) 14858 (0.4 %) 4185 (3.3 %) 10614 (0.2 %)
3 8410 (-0.4 %) 13275 (0.6 %) 3101 (-5.3 %) 9812 (0.3 %)
Bcero 14901 (0.4 %) 46456 (0.6 %) 11897 (-0.5%) | 41963 (0.2 %)

Jnst mepBoro pexxuma oOBIYHO HE BO3ZHHMKAET MPOOJIEM ¢ JOCTHXKEHHEM CTalHo-
HAapHOCTH 110 BBIIyCKaM. J[Js1 BTOPOro pesxuma Takas mpodiieMa MOXKET BOSHUKHYTb.
Takum o0Opa3omM, cieayeT U3y4uTb XapakTep AMHAMHKHU DSAIOB BbIMycKa. PucyHok 1
MOJATBEPKIAET BBIXOJ DKOHOMHMKHM Ha CTAlMOHAPHYIO TpaeKTopuio. VckmodeHuem
SIBJISIETCSI CTPOMTENBCTBO B peruoHe 3 «BocTok», HO KonebaHust B 3TOM CETMEHTE
MPaKTUYCCKU HC CKA3bIBAKOTCA HAa OCTAJIBHBIX IMMOKA3aTCIIAX. MO}IeJ’[BHBIﬁ nepuona — 3To
Henens, noatoMy 300 meproaoB, M300paKEeHHBIX Ha TpadUKe, COOTBETCTBYIOT IpH-
MepHO 5—6 rogam.

Taxum 00pa3oMm, MOATBEPIKACHA THIIOTE3a O TOM, YTO MHBECTHIMH BO BTOPOM pe-
XKHUMe (peXHUMe ¢ MCHOJIb30BaHNEM (PUKCHPOBAHHO 70U TPUOBLIN) MO3BOJISIOT BOC-
MPOMU3BO/IUTH CTallMOHAPHBIC COCTOSIHUSI B 9KOHOMHUKE. [Ipy 3TOM OKa3bIBaeTCs, 4TO
BTOPOH PEXHUM NMPUBOAUT K TMOKOCTH SKOHOMHKH IO OTHOIICHHIO K MacIITaOHBIM
M3MEHEHHSM [apaMeTpoB TOCYIapCTBEHHOW MOJIUTHKU. B Hacrosimee Bpems ¢ momo-
b0 00HOBIeHHOU Momenmn AOMMM c 610KOM MHBECTHIIMA IIPOBOMISATCS HCCIENO-
BaHUS 10 BIMSHUIO CTPYKTYPBI M pa3Mepa rocyJapcTBEHHOIO CEKTopa Ha Oiarococ-
TOSHUE HACEJICHUs, JUIsl KOTOPBIX M0J00Has THOKOCTh CYIIECTBEHHA.
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98 Martematnueckue MeTOfibl AHANMU3A B 3KOHOMMUKE

Eme onna rumoresa, KOTOPYIO XOTEIOCHh ObI M3Y4UTh, COCTOUT B TOM, YTO BTOPOH
PEXUM TIO3BOJISIET MOJIEIUPOBATH MPOIECCH POCTa B SKOHOMHKE, COIPOBOKIAEMBIS
HW3MEHEHHEM €€ CTPYKTYpHI, IpudeM Oyiaromaps THOKOCTH JaHHOTO PEXHMa CTPYK-
TypHBIC U3MEHEHUS MPOUCXOIAT COATAaHCHPOBAHHO.

OO0mwuit pa3Mep TPYIOBBIX PECYPCOB SIBISIETCS OTPAHUYHMBAIOUINM (PaKTOPOM IS
pocTa, TaKk YTO MPH MOCTOSHCTBE TOTO pa3Mepa M HCIOIb3yEeMBIX TEXHOJOTHH KO-
HOMHKA B JOJTOCPOYHOM IIEPHOAE TEPEXOIUT K CTalMOHApHOCTH. YTOOBI co3daTh
YCIIOBUS JUISI SKOHOMHYECKOTO POCTa MOXHO NMPENYCMOTPETh YBEINYEHHE TPYJOBBIX
PEeCypCOB HJIM K€ U3MEHEHHs B MPOM3BOACTBEHHBIX TEXHOJIOTHAX. 37€Ch MBI TOiIeM
TI0 BTOPOMY ITyTH, & UIMEHHO OyJ€M CUMTaTh, YTO KOIPHUIMEHTHI TPYJTOEMKOCTH Qs
Jusl BceX (MpPM ManaroT MOCTOSHHBIM TeMIoM 2 % B rofoBOM HcuuciieHuH. Takoi
MOIXO/ TIO3BOJSIET HA TEKYIIEM JTale Pa3pa0O0TKH MOJENN BBOIUTH TEXHHUYCCKHMA
mporpecc Kak SK30TeHHBIN U HE BIABAThCS B ACTAIH HHHOBAIIMOHHEBIX TPOIIECCOB.

Ha puc. 2 npuBenens! rpadukn psaoB BBITYCKa IS SKCIEPUMEHTa ¢ SKOHOMUYE-
CKHMM POCTOM 3a CUET IPOU3BOIUTENFHOCTH Tpyna. [Ipu mpoBeneHnn TaHHOTO JKCIIe-
pUMEHTa SKOHOMHUKA MHUIIHATN3UPOBANIACH CTAIIMOHAPHBIM COCTOSTHHEM JIJIsl BTOPOTO
pPeKMMa M3 TMPEIBIAYILIETr0 3KCIIEpUMEHTa. B 11e710M TpaeKTOpHH BBITyCKa CBHICTEIb-
CTBYIOT 00 YCTOMYMBOM pOCTE, IPUYEM CKOPOCTh POCTa Pa3IMYalOTCs MO0 pEerHoHaM
U OTpacysiM.

B Tabn. 3 mokazaHsl TEMITBI IPUPOCTA BBITYCKa IO OTpacisaM 3a nocneanue 10 me-
PHOJIOB 110 CPaBHEHHIO CO CTAI[MOHAPHBIM COCTOSHHEM, KOTOPHIM WHHIMAIH3HPOBa-
Jlack SKOHOMUKa. Tabnuiia moATBEepIKAaeT HAIMYNE CYIIECTBEHHBIX OTPaCieBhIX U pe-
THOHAJBHBIX Pa3lIMuUil B CKOPOCTH pocTa. B 4acTHOCTH, MPOM30IIEN ONepeKarommuii
POCT CTpOUTENLCTBA B perroHe 3. B pesynbrare mons peruoHa 3 B 00beMe CTPOHUTEIb-
ctBa BeIpocia ¢ 26.1 o 31.2 %.

Tabnuya 3
Poct BeITlycKa BO BTOpOM pexume, %
Table 3
Output growth under the second regime, %
Pervon Jlo6brua O06paboTka CTpOHTENBCTBO Yenyru
1 9.3 7.0 13.7 1.4
2 0.1 5.6 12.3 1.9
3 -1.3 5.8 45.4 4.1
Bcero 0.8 6.2 21.5 2.2

PocT B 5KOHOMHKE B pacCMaTpUBAacMOM PEXHUME IPOUCXOANT JTOCTATOUHO cOasiaH-
CHPOBaHHO, a UIMEHHO 0OoJiee OBICTPHII POCT B KaIMTaJI000pa3y oKX OTpaciisix obec-
MeYNBAET JOCTATOUYHBIM KAIIMTAJIOM BCE OTPACIH M MPUBOJIUT K COATAHCHPOBAHHOCTH
pbiHKa Tpyzna. Co3gaBaeMble B IPOLIECCE POCTa TPOU3BOJCTBEHHbIE MOITHOCTH OKa3bl-
BAIOTCSI TIOYTH MOJHOCTBIO 3arpy’KCHHBIMHU. B 1eJloM ITMHaMUKa OCHOBHBIX IOKa3are-
JIeH TOBOJIEHO POBHAs, O3 pe3KuX KoJeOaHHH.
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3akjrouenue

ITo pesynbraraMm NpPOBEIACHHBIX MOJCIBHBIX PAaCYETOB MOKHO CHEJIATh BBIBOJ
0 TOM, 49TO noOaBiieHHE OJOKa WHBECTHUIMH paclIMpsieT BO3MOXXHOCTH Monenn 0e3
MIOTEPH CBOWCTB, 3aI0’KEHHBIX B MPEIBIAYIINX BEPCUsX. bblna moaTBepKaeHa ruIoTe-
3a, 9TO MOAOOpPOM KO3(D(MUIMEHTOB A pexXnMa (DUKCHPOBAHHON TONMH MPHOBLIN
MOJKHO TOOUTHCA BBIXOAA OONBIIMHCTBA (PHPM Ha CTAIIMOHAPHYIO TPAEKTOPHIO, MPHU
KOTOpOM pa3Mep MOIIHOCTEH OcTaeTcs MPaKTUYECKH HEU3MEHHBIM, TpUdeM 00BEMBI
BBIITyCKa 0 OTPACIsIM M MaKpOPErHOHaM MOJYKHO CZAEJIaTh JOCTATOYHO OJM3KUMU
K 3aJaHHBIM. boiee Toro, BTOpoil pexkuM NPUBOAMUT K THOKOCTH SKOHOMHKH IO OTHO-
IICHUIO K MacIITaOHBIM M3MEHEHUSIM NapaMeTpOB TOCYIapCTBEHHOI OIOKETHOMH I10-
JIUTHUKH.

B skcneprMeHTE ¢ POCTOM SKOHOMHKH 32 CYET YMEHBLICHHS TPYAOEMKOCTH Ha-
Onronaercs crabmibHas (6e3 pe3kux KoneOaHwWil) mocTynareiabHas AUHAMHKA BBIITYC-
ka. [Ipu 3TOM TeMIBI pocTa CYIIECTBEHHO PA3IMYArOTCS 10 PErHOHAM M OTPACIIIM.
B wactHOCTH, HaOmIOmaeTcs ONEPEKAIOIMA POCT CTPOHMTENLCTBA B MaKPOPETHOHE
«Boctox». Kak 1 0xuganoc, pocT B 3KOHOMHKE B PACCMaTPUBAEMOM PEXUME IPO-
UCXOJWT JOCTATOYHO COANaHCHPOBAHHO C TOYKU 3PEHMSI OTPACIEBOW CTPYKTYpHI: 00-
Jee OBICTPBIN POCT B OTpacisiX, Mpou3Bosmmx K-ToBapsl, o0ecrieunBaeT pocT MOII-
HOCTEH BO BCEX OTpaciiax, NpUYeM MOIIHOCTU OCTAIOTCA MPAKTUYCCKH IMOJTHOCTBIO
3arpyeHHbIMH. Ha pbIHKE TpyAa mpu 3TOM COXpaHseTcs 0ajaHC Crpoca W Ipemio-
JKEHUSI.

B menom BBeneHHMe B MOAENb MHBECTUIMH B OCHOBHOH KamMTall, 3aBUCALIMX OT
(hMHAHCOBBIX MMOKa3aresiei GUPMBI, TPUBOAUT K TOMY, YTO MOJEIHUpPYyEeMasi SKOHOMHKA
MOXET KaK PacTH, TaK M COKpAIIAThCsl B PE3yJbTaTe HE3aBUCHUMBIX WHBECTHIIMOHHBIX
peIIeHNH OT/IENbHBIX areHToB. [IpHHIMITHATFHO BaKHBIM MOMEHTOM SIBJISIETCS TO, YTO
9TH K€ peleHus] 00yCIOBIMBAIOT M M3MEHEHHUs] B OTPACIEBOI M ITPOCTPAHCTBEHHOM
CTPYKTYpE SIKOHOMHKH.
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Annomayus

HepaBHOMEPHOCTH — CBOMCTBO, BHYTPEHHE MPUCYILEE MPOCTPAHCTBEHHOMY Pa3BUTHIO, OJTHAKO CIIHIII-
KOM BBICOKas CTETICHb IIPOCTPAHCTBEHHOI'O HEPABEHCTBA MOXKET MMETh s/l CEPbE3HBIX MOCIEACTBUI —
OT yBEJIUYCHHUsI OIOKETHBIX PACX0JI0B, HATIPABICHHBIX Ha CIIIAKHBAHUE OIOKETHOI 00ECIeueHHOCTH,
JI0 3aMEJICHHs SKOHOMHYECKOTO Pa3BUTHS CTPAHBI U POCTA CEMapaTHCTCKUX HAcTpoeHuid. I[Toaromy
npo6iemMa HEOAHOPOAHOCTH MPOCTPAHCTBEHHOTO Pa3BUTHSI SBISETCS aKTyaJIbHOM, OCOOCHHO VIS CTpaH
¢ 0ONBIIOI MPOCTPAHCTBEHHOH MPOTHKEHHOCTBIO, TI€ TAKOE HEPABEHCTBO MO €CTECTBEHHBIM MPUYH-
HaM BbIlIe. B Poccun mpocTpaHCTBEHHOE HEPAaBEHCTBO HAYallo HAPACTaTh ¢ KOHIA XX B. U J0 CHUX MOP
cumTaeTcsi BBICOKUM. Llenp paboThl 3akirodanack B BBISIBICHHH OCOOCHHOCTEH Ipolecca Mospu3aiu
MPOCTPAHCTBEHHOTO pa3BUTHsA POCCHH Ha OCHOBE aHaIW3a THHAMHKHA JKOHOMHYECKOW aKTHBHOCTH
B perroHax Poccun B XXI B. ¥ B MOJTy4eHUH SKCTPANOSIIUOHHOTO MPOTHO3a MEXPETHOHAIBHOTO pac-
TpeesIeHNs] IKOHOMHIECKOH aKTHBHOCTH.

HccnenoBanre BBIMOIHEHO C MOMOLIBIO METOJOB aHAIM3a AWHAMUKH PACTIPEACIICHHS, HCIIOIb3YIOIINX
TEOPUI0 MapKOBCKUX CIIy4alHBIX MPOIECCOB C AMCKPETHHIM BPEMEHEM M HENPEPBIBHBIM IPOCTPAHCT-
BOM cocTostHHH. [IpiMeHeHne yKka3aHHbBIX METOJOB MO3BOJIMIIO: OLCHHUTH (DaKTHYECKOE paclpeielicHHe
MOKa3aTeNeil SJKOHOMUYECKON aKTHBHOCTH PETHOHOB U CHAETATh 3aKIIOYCHHE O €r0 M3MEHCHHH B IEp-
BbIe aBa aecsatuiieTuss XXI| B.; HONYyYUTh 3KCTPANOSIMOHHBIA NPOTHO3 paclpe/ieNieHus ToKa3aTenei
9KOHOMHUYECKOIT aKTUBHOCTHU B PETHOHAX B JOJITOCPOYHOM MEPHOJE, T. €. IPOTHO3 JOITOCPOYHOTO MPO-
CTPaHCTBEHHOTO PaBHOBECHS; BBIICIHTD U OXapPAKTEPH30BATh IPYIIIBI PETHOHOB, 00OPA3yIOMIUX «TPYII-
Bl CXOMMOCTH» B JIONTOCPOYHOM Tiepuoje. [1oaydeHHbIe pe3ynbTaThl MO3BOIMIM CAEIaTh BHIBOI 00
YCUIIMBAIOLICHCS MONSAPHU3ALMU PETHOHOB Poccuy 1Mo ypoBHIO 9KOHOMHYECKOIT aKTUBHOCTH KaK B HC-
CIIeyeMOM MEPUOJIe, TaK M B JOITOCPOYHOM MEPCIECKTHBE IPH COXPAHCHUN NCHCTBYIONINX TCHICHIIHIA,
000CHOBAaTh HEOOXOAUMOCTh PACHIMPEHHUS MPAKTHKK IPUMEHEHHs HHCTPYMEHTOB JIOKAJIbHO-aIPECHOM
PErHOHANBHON MOJTUTUKH.
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Abstract
Inequality is an inherent property of spatial development, but too high spatial inequality can have
a number of serious consequences, from increased fiscal spending aimed at smoothing fiscal space to
slowing national economic development and increasing separatist sentiment. The problem of heteroge-
neity in spatial development is therefore relevant, especially for countries with a large spatial extent,
where such inequalities are naturally higher. In Russia the spatial inequality started to grow since the
end of the 20™ century and is still considered to be high. The aim of the work was to identify the fea-
tures of the process of polarization of Russia’s spatial development by analyzing the dynamics of eco-
nomic activity in Russian regions in the 21% century and obtaining extrapolation forecast of inter-
regional distribution of economic activity.
The study was carried out with the help of distribution dynamics analysis methods, using the theory of
Markov process with discrete time and continuous state space. The above methods have allowed us to:
assess the actual distribution of economic activity indicators of the regions and to conclude about its
changes in the first two decades of the 21* century; to obtain extrapolation forecast of the distribution of
regional economic activity indicators in the long-run, i.e. to forecast long-run spatial equilibrium; to
identify and characterize groups of regions forming “convergence groups” in the long-run. The obtained
results led to a conclusion about the increasing polarization of Russia’s regions by the level of economic
activity both in the study period and in the long run, while maintaining the current trends, to substantiate
the need to expand the practice of applying tools of place-based regional policy.
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Beenenue

HepaBHOMEpPHOCTH — CBOWCTBO, BHYTPEHHE NPUCYIIIEE IPOCTPAHCTBEHHOMY pa3BH-
THIO, OJTHAKO CIIMIIKOM BBICOKAsl CTEIEHb NMPOCTPAHCTBEHHOTO HEPABCHCTBA MOJKET
AMETh PSJ CEpPhE3HBIX IIOCIEACTBUI — OT yBEIMYEHHUS OIOPKETHBIX pacxXoioB, Ha-
MPaBJICHHBIX Ha CTIAXXMBAaHHE OIOKETHOM 0OECIeYeHHOCTH, 10 3aMEIIECHHUS 3KOHO-
MHUYECKOTO Pa3BUTHA CTPaHBI U POCTA CEMapaTUCTCKuUX HacTpoeHwWH. IlosTomy mpo-
O6imeMa HEOIHOPOJHOCTH MPOCTPAHCTBEHHOT'O PpA3BUTHSL SIBISETCS AaKTyallbHOM,
0COOEHHO JUIs CTpaH C OOJBIION HMPOCTPAHCTBEHHOW MPOTSHKEHHOCTBIO, TIE TaKoe
HEPABCHCTBO IO €CTCCTBCHHBIM IIPUYWHAM BBIIIIE. B Poccun IMPOCTPAaHCTBEHHOEC HEPaA-
BEHCTBO HayaJlo HapacTaTh ¢ KOHIA XX B. U JI0 CHUX IOpP CUHUTAETCS BBICOKHM. DTOU
npoOJieMe TOCBSIIEHO OO0JbIIOe YKMCIO HccienoBanuii (Hampumep, [1-3]). Bmecte
¢ TeM MH(pOPMAIMX O TOM, YTO MEXPErHOHAIFHOE HEPABEHCTBO BHICOKO (YBEIMYUBA-
€TCsl, COKpAIlaeTCsl), HeIOCTaTOYHO AJISl MPUHATHS PELICHUI 0 Mepax PEerMoHAIbHON
MOJIUTUKU. BaXHO Takke 3HATh, KaKOBa CTPYKTypa COBOKYITHOCTH PETHOHOB (WIIH
JPYTHX HMPOCTPAaHCTBEHHBIX OOBEKTOB): BBIICISAIOTCS U B HEH OTHOCHTEIHHO OJHO-
POJHbIE TPYMIIBI PETHOHOB, KAaK MEHSETCS COOTHOIICHHE MEXIY ATUMH TPyNIIaMHA —
OCTAETCsI TIOCTOSTHHBIM, ITPOMCXOAUT UX CONMKEHHUE WIN, HA000POT, pasudusl yCHIIH-
BaloTcs. IMeeT 3HaUCHUE U CTENEHb «3aMKHYTOCTI» 3THUX IPYIII, T. €. HAIUYUE U Jac-
TOTa CIydYacB Mepexoja PErHOHOB MEXIy rpymmnamu. Ecim, Hampumep, perHoOHSI,
HMEIOIUe CPEeAHUN YyPOBEHb SKOHOMHUYECKOTO Pa3BUTHS, HE MEPEXOAT B pa3pal pas-
BHUTBIX, 3TO MOXKCT O3HA4YaThb, 4TO BHyTpCHHHﬁ MOTCHIIUAI Pa3BUTHUA OTUX PETHOHOB
MO0 KaKMM-TO NPpHYMHaAM HCIOJB3YETCA HE IMOJHOCTBIO U / HJIn HC S(bd)eKTI/IBHO, 4qTo
«KOHCEPBHPYET» OTHOCHUTENIBHOE IIOJIOKEHHE perroHa. Takoro pona unHpOpMAaims
0 CTPYKTYpE COBOKYITHOCTH M MOOMJIBHOCTH PEI'MOHOB BaXKHA JJIsi OoJiee TOUHOM «Ha-
CTPOMKI» MEp PETMOHANBHOMN MOTUTHKH.

Llens paboThI 3aKiodanach B BBIIBICHHH OCOOCHHOCTEH mpoliecca Mospru3alin
MPOCTPAHCTBEHHOT 0 pa3BUTUs Poccun Ha OCHOBE aHaIM3a JUHAMUKU YIKOHOMHUYECKON
aKTUBHOCTH B perroHax Poccun B XXI B. U MONy4eHUH 3KCTPAIOJIALIMOHHOIO MPO-
THO3a MEXPETHOHAIBHOTO PaclpeaeIeHIsI SKOHOMUUECKO aKTHBHOCTH.

HNudopmauus u MeToa Mcciae10BaHUsA

OCHOBHBIM TOKa3aTeseM, YacTO UCIOJIB3YEMbIM JIJIsl OLIGHKH YPOBHS SKOHOMHYE-
CKOM aKTMBHOCTH PETHMOHa, SIBJISETCS MPOU3BENeHHBIA Ha ero Tepputopur BPIIL. s
yueTa MexpernoHansHoi muddepennmanuu nen nokaszatean BPIT 3a nmepuog 2000—
2019 IT. KOPPEKTUPOBAIMCH HAa BEJIMYMHY CTOMMOCTH (PUKCHPOBaHHOTO HabOpa TOBa-
POB U YCIYT.

Kak u mo0o#i craTrctiieckuii mokasatens, BPII He muimmeH HeTOCTaTKOB U OTpa-
JKaeT MacmTad SKOHOMHUKH C HEKOTOPBHIMH HCKKCHHUSIMH, TTOCKOJIBKY HCIIONIB3yeMast
Ha IpakThKe npoueaypa pacuera BPII TakoBa, 4To Ha €ro BEIUYUHY U TUHAMUKY OKa-
3BIBACT BIIMSHUE TeOrpadus pPErucTPardil HTOTOB SKOHOMHYECKOW MesSTEIBHOCTH.
B cBsi3u ¢ 5TUM B KadyecTBE MOKA3aTelsl, OTPAKAOMIETO IKOHOMHYECKYIO aKTHBHOCTD
B PETHOHE, pacCcMaTpuBajach W CPEIHETO]0Bas YHUCICHHOCTh HACEICHHS TakKe 3a
nepuon 2000-2019 rr., Tak Kak, BO-TIEPBBIX, HACEICHHUE SBIIACTCS MCTOUYHUKOM BaX-
Helmero (akTopa nMpou3BoICTBa — pabodell CHIIbI, BO-BTOPBIX, HACcEICHHE KOHIICH-
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TPUPYETCS TaM, TJ€ YK€ JOCTUTHYT JAOCTATOYHO BBICOKMH ypOBEHb 3KOHOMHYECKOM
AKTHBHOCTH.

B nccnenoBannn ncnons3oBanack nHpopmarms denepansHoi ciyxkObl Tocyaap-
CTBEHHOH cTaTrcTHKH PD .,

Jns BeIsBNIEeHHS 0COOEHHOCTEN mporiecca MOsIpr3aiy perunoHoB PO mo ypoBHIO
SKOHOMHYECKOH aKTUBHOCTH M OIPEICICHUS M3MEHEHUsI CTPYKTYPBI COBOKYITHOCTH
POCCHICKHX PETHOHOB MCIIONIB30BAJICA MOAXOA K aHANINW3y AWHAMUKU pacIpeieracHuH
NoKasaTesiel, OCHOBaHHBIII HAa MPUMEHEHHH MapKOBCKHX ITPOIIECCOB C JUCKPETHBIM
BPEMEHEM M HETPEPBIBHBIM MPOCTPAHCTBOM COCTOSIHUIA [4].

CTpyKTypa pacrpe/esieHus] pETHOHOB MO0 HEKOTOPOMY IIOKa3aTelllo B 3a/aHHBIN
MOMEHT BPEMEHHU MOKET OBITh onucaHa (pyHKIUEH IUIOTHOCTH paclpeiesieHHs JaHHO-
ro nokazateis. CpaBHeHHE (YHKIMH TUIOTHOCTH B HAYAIBHBIN 1 KOHEYHBIH MOMEHTBI
BPEMEHH HCCIIeyeMOro MeproAa MO3BOIAET CYAUTh 00 N3MEHEHHN CTPYKTYPHI COBO-
KyITHOCTH pernoHoB. Hampumep, ¢opMmupoBanue OW- HIM MYIbTUMOAAIBHOCTH
pacIpeneneHus TOBOPUT O MOJISIPU3alii COBOKYITHOCTH PErHOHOB, YCHiIeHHe (0cial-
JICHHE) OCTPOBEPIIMHHOCTH YHHMOJAJIBHOTO DPACIHPENENICHNUsI CBHIETENBCTBYET 00
YBEIMUYCHNHN (YMEHBIIEHNH) CTETIEHH OJHOPOJHOCTH COBOKYNHOCTH M T. . OmHaKo
CpaBHEHHUE IJIOTHOCTEH pachpesieNeHus He MO3BOJISIET MOHATh, KaKUM 00pa3oM Ipo-
HCXOJWIH 3T U3MEHEHMsI. B TeopuH MapKOBCKUX NPOLIECCOB ¢ KOHEYHBIM IPOCTPaH-
CTBOM COCTOSHHH 3Ty MH(OPMAIMIO COJCPKUT MaTpulia BEPOSTHOCTEH MEPeX0JOB.
Ka)K}II;Iﬁ €€ DJICMCHT IIOKa3bIBACT JIA PErrvoOHa, HaAXOAAIErocas B MOMCHT BPEMCHHU t
B COCTOSIHHH |, BEPOATHOCTH TOTO, YTO B MOMEHT t + T OH mepeiiiet B cocrosHue j [5].
B Teopuu MapKOBCKHX IPOLIECCOB C HENPEPBHIBHBIM MPOCTPAHCTBOM COCTOSIHHH 3TY
MH(OPMALINIO COJIEPKUT CTOXACTHYECKOE SAPO, HA3bIBAEMOE TaKKe MapKOBCKHM. OHO
MIPECTaBISET COOOM IIOTHOCTH YCIOBHOTO pacIipeielIeHusl, KOTopasl TOKa3bIBaET JUIs
Ka)XJIOTO 3HAUCHMS TMOKaszaTelsl B MOMEHT BpPEeMEHH ! ero INIOTHOCTH BEPOSITHOCTH
B MOMeHT t + 1 [4].

AHanu3 CTOXaCTHYECKOTO spa MO3BOJSET BBISIBUTH HENEPEKPBIBAIOIINECS depe-
JyIOIIMecs AUANa30Hbl 3HAYEHUH ITOKa3aTes, B KOTOPBIX BEPOATHOCTH €T0 yBEIn4e-
HUsI TIPEBBIIIAET BEPOSTHOCTh €ro COKpalleHus M HaoOopoT. CienoBaTenbHO, MPH
YCIOBUM HEW3MEHHOCTH IUIOTHOCTH YCJIOBHOTO pachpenesieHusi (CTOXacTHYECKOTOo
sipa), B IOJTOCPOYHOM IMEPUO/IE HA TPaHHIAX dTHX AMAINa30HOB OYAET IIPOMCXOAUTh
KOHLICHTPALUSI WIIN «pa3pekeHKe» INIOTHOCTH pacrpeseneHus. st pernoHoB, moka-
3aTeNy KOTOPBIX MONaJaloT B YKa3aHHBIE AMATa30HbI, XapaKTepHa TEHACHIMS K cOu-
JKEHUIO C OJHUMHU W PACXO’KACHHIO C JIPYyTMMH peruoHaMu. Takum oOpa3zoM, MOTYT
OBITH OmNpeeIeHbl BEPOSITHRIEC B JOITOCPOYHOM PAaBHOBECHH «KITyOBD» PETHMOHOB, 00-
pasylolne «IOJII0Cca» MOIIPU30BAaHHONW COBOKYITHOCTH. B pesynbraTe mporeccos
KOHILICHTPALNH U «Pa3peKEHUsD TUIOTHOCTH PACTIpEeNICHUs OKa3aTelsl ONpeerser-
cs (¢mHamBHAS (ProAmdecKas) IIOTHOCTh BEPOATHOCTH — CTAIlMOHAPHAS IIOTHOCTD,
(hopmupyromasics B JOITOCPOYHOM INEPUOJE NMPH YCIOBHH HEM3MEHHOCTH CTOXAacCTH-
YECKOTO siApa, KOTOpast M SBJIAETCS KCTPANOIAIHOHHBIM IPOTHO30M JTHHAMHKH pac-
MIPeAEIeHNs IOKa3aTeNsl PETHOHOB.

Jl1s1 olleHNMBaHUA IJIOTHOCTEW BEPOSATHOCTEH M CTOXACTHMYECKOI'O spa HCIIONb30-
BaJach mporenypa, npemioxensas Jxornconom [6; 7]. Mcxoas U3 mpemnonoxeHus,

! https://rosstat.gov.ru/folder/210/document/47652 (nata obpamenus 10.07.2021).
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YTO HBOJIFOLHS TUIOTHOCTH BEPOSTHOCTH ONPEACIACTCS MAapKOBCKHM MpoLeccoM 1-ro
NOPs/IKa, TUIOTHOCTD paclpe/ielieHus oKa3aTess B MOMECHT BpeMeHH t + T onpenens-
eTCsl CIIEYIOIUM BhIpaKeHUEM [7]:

frrey) = f 9.0, (0dx,
0

rie X ¥ Yy — 3HaYeHHWs], IPUHAMAEMble PacCMATPHBAEMBIM MOKA3aTeJleM B MOMEHTBI
BpeMmeHU t u t + T COOTBETCTBEHHO;
f+(x) — MIOTHOCTE paclpeneneHns MoKasaTels B Ha4albHbIH MOMEHT BPEMEHH {;
ft+:(¥) — IIOTHOCTB pacrpeienieHnst OKa3aTeNs B MOMEHT BpeMeHu t + 1, T > 0;
g:(¥|x) — mWIOTHOCTH BEPOATHOCTH UMETH B MOMEHT t + T 3Ha4eHHe IOKa3aTels,
paBHOE Y, [IPH YCIOBHH, YTO B MOMEHT t OH M€ 3HAYEHHE X.
Venosuast mwiotHocts g, (y|x) ompememser tpanchopmarmio fi(x) B fii (V)
U, CIIE/IOBATENBHO, SBISETCS CTOXaCTHYECKUM SPOoM. Ero olleHHBaHME BBITOIHAIOCH
Ha OCHOBE OIIPEJEIICHHs YCIOBHOM IIOTHOCTH:

_9&y)
fe(x) ’

rae g(x,y) — WIOTHOCTh COBMECTHOI'O PAaCIpeIe/iCH s 3HAYEHHI X U Y.

Orenka g(x,y) monyuanack ¢ UCIOIL30BAHUEM HEMAPAMETPUUECKOM aJalTHBHOMN
HpOIENYPBI AAEPHOTO OIEHUBAHMS TNIOTHOCTU PACTIpEENIEHHs, OnMcanHol B [8] u pea-
nuzoBanHoU B makere R sparr [9]. OueHky MIOTHOCTH pacmpeneNneHus MoKa3aTess
B HAYAIIBHBINA U KOHEYHBIA MOMEHTHI BPEMEHH HAXOAUINUCH YHCIEHHBIM HHTETPHPOBa-

auem g(x,y):

g-ylx)

fe @) = [~ g(x,y)dy,

o0

ferr(¥) = f g(x, y)dx.
—00
U, HakoHel, Ha OCHOBE MONYYEHHBIX OLEHOK ILIOTHOCTEH pacmpenencuus g(x,y)
 f;(x) BBIUMCIIUIACKH YCIOBHAS INIOTHOCTE g, (V|X) — cToxacTruueckoe supo.
Iasee IOTHOCTL (PUHANBHOTO pacrpesnenetus fo,(y) Haxoaunach ImyTeM YUCIIeH-
HOTO perenust ypasaenwus [7; 10]

0

£.0) = f 9.0 f()dx.

—o0
PeSyﬂbTaTbI HCCJIeA0BaAHUSA

B ananuse quHaMUKU pacripe/ieIeHUs] HCIONb3YIOTCS OTHOCUTENbHBIE OKa3aTeNn
00BEKTOB, TaK Kak, BO-TIEPBBIX, MEPEX0Jl K aHAM3y OTHOCHTENBHBIX IOKa3aTelei,
HOPMHUPOBAHHBIX MO CPEIHEMY YPOBHIO AJIsl BCEH HCCIIElyeMOl COBOKYITHOCTH OOBEK-
TOB, ITO3BOJISIET a0CTParupoBaThest OT (IIyKTyalMii oKas3aTesyei, CBOHCTBEHHBIX BCEi
COBOKYIIHOCTH M BBI3BIBAEMBIX (haKTOpamu, IEHCTBYIOIIMMH Ha BCE €€ OOBEKTHI,
BO-BTOPBIX, MCIIOJIb30BAHME OTHOCHUTENBHBIX MOKa3aTeleld IO3BOJSET CpaBHUBATH
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pacrpezneneHus pa3HbIX JIeT, HOCKOJIbKY Ul OKaszaTesaeld, HOPMHUPOBAaHHBIX IO Cpell-
HEMy 3HA4EHHIO AJIsl BCE COBOKYITHOCTH, Cpe/IHEE 3HAUCHNE BCETa PABHO CIMHUIIC.

Ananuz ounamuxu pacnpedenenus BPII Ovin BBIIONHEH IS OTHOCHTEIBHOTO
BPII, T1. e. otHomienust BPII peruona k cpengnemy 3nauenuto BPII nns paccmarpuBae-
MO cOBOKyITHOCTH. Mccimenyemasi COBOKYITHOCTh BKITFo4ana 75 pernoHoB. UeueHckas
Pecny6nuka, Pecrrybnmmka Kpeim m r. CeBacTomonp HCKIIIOYEHBI W3 PAaCCMOTPEHHS
BBUJIy HEJIOCTATOYHOCTH JAHHBIX, «COCTABHBIE PETMOHBD) PACCMaTPUBAINCH KAK €IIU-
Hoe 1enoe. Kpome TOro, M3 paccMaTpuBaeMOM COBOKYIHOCTH OBbLUTH HCKIIOUEHBI
r. MockBa u TromeHckas ob6nacts (¢ okpyramu), BPII xoTopsix (¢ ydeToMm mokymna-
TEJIFHOM CIIOCOOHOCTH) Ha MPOTSDKEHWH BCETO MEepHo/a MpPEBBINIAeT CpegHee 3Haue-
HHe Oosee yeM Ha mopsiaok, T. Cankr-IlerepOypr 1 MockoBckas obiacts, BPII koto-
PBIX CTPEMHTENBHO BHIPOC B T€UEHUE MEPUOJAa U TAKXKE CTall 3HAYUTEIBHO IMPEBOC-
XOINTH cpefHee 3HadeHHe. IIpucyTCTBHE TaKUX «OCOOBIX» AIIEMEHTOB B COBOKYITHO-
CTH TPUBHOCHT OIPEAEICHHYI0 HEKOPPEKTHOCTh B COIOCTABICHHE PETHOHAIBHBIX
MoKazaTeied co CpeHUM 3HAYCHNEM M MOXKET BHOCHTH MCK)KEHHS IPH aHAIN3E TH-
HaMUKU PacIIpeAeIeHs.

[InotHOCTHL ycnmoBHOTrO pacmpeneneHus oTHocuTenbHoro BPII mpeacraBiena Ha
puc. 1. Ha puc. 1, @ mIOTHOCTh yCIOBHOTO pacIpefeieHus MPEACTaBlICHA B BHIC
TpexMepHoro rpaduka. Ero ceueHne BepTHKaNIbHON IIOCKOCTBIO, MapaIeIbHON OCH
«oTH. BPII (t + 7)» Ha ypoBHEe HEKOTOPOro 3HaueHHs oTHocHTenbHoro BPII(t) =x
Jaet rpaduK IIOTHOCTU paclpe/ielieHne moKa3areliss B MOMEHT £+7, IpH YCJIOBUH, YTO
B rofy t oH umes 3Ha4cHUE X.

Bbonee yno0HO ans aHanu3a 1300paskeHUE YCIOBHOIO PACIIPEENICHUS C IOMOIIBIO
nuHUN ypoBHE# (puc. 1, 6). B aTom ciyyae Ha rpaduk Takke HAHOCHTCS MuHUSA 45° —
JIMHUS TIOCTOSIHCTBA TOKA3aTeNsl, M JIMHUS MeIuaHbl (Ha puc. 1, 6 — IUHHUSA CHHETo
I[BETA) — PaCUETHOE MeIMaHHOE 3HAYCHHUE TTOKa3aTelisi B MOMEHT t + T, B 3aBUCHMOCTH
OT €ro 3HaueHHsI B MOMEHT BpeMeHH t. [l peroHOB, MoKa3aTenb KOTOPHIX B UCXO-
HOM Toay ! mprHaAIekKal MPOMEKYTKaM 3HAYCHUH, I'/le MEHaHa JISKUT HIKE Haro-
HaIlA, BEPOSITHOCTH Oo0Jiee BBICOKOTO YpoBHS oTHocuTensHOro BPIT wepes t met mpe-
BBILIIAET BEPOSITHOCTH OoOJiee HHU3KOTO €ro ypoBHs. Jlnsl pErroHOB, MOKa3aTejb
KOTOpBIX B UCXOJHOM rofy t mpuHaanexan NpoMeXyTKaM 3HAueHWi, Iie MeauaHa
JIOKHUT BBIIIE JJUATOHAJTH, BEPOSTHOCTH OOJiee HU3KOTO YPOBHSI OTHOCUTEIbHOrO BPII
4epes3 T JIET NPEBBIIIACT BEPOSITHOCTH O0JIee BHICOKOTO €0 YPOBHsI. JTO O3HAYAET, YTO
B JIOJITOCPOYHOM IIEPHOJIE TIPU COXPAHEHHUH JICHCTBYIOLIMX TEHJCHIMH OyJeT npouc-
XOJUTh KOHIIEHTPAIUs IJIOTHOCTH paclpesieieHusl B TOUKaxX, IJie MeaHa IepeceKaeT
JIMaroHajlb CHU3Y BBEPX, M «pa3peeHue» IIOTHOCTH B TOUKaXx, I7Ie MeIuaHa Iepece-
KaeT JUaroHanb cBepXy BHH3. CTPYyKTypa IUIOTHOCTH (DHUHAIBHOTO (IProAnyYecKOro)
pacrpeseneHus MpeacTaBieHa Ha puc. 2. Pernonsl, 3HaueHus otHocurensHoro BPII
KOTOPBIX THOMNagaroT B OOJIBIIMHCTBE JIET PacCMaTpPHBAEMOIr0 IEPHOJA B JHANA30HBI
I+, 114, ll1+ u I+, rae BeposATHOCTH yBENMUYCHHUS MOKA3aTeNsl MPEBHIMIACT BEPOST-
HOCTB €r0 yMEHBIIeHus, 00pasytot nmoarpynmsl 1+, 11+, 11+ u I\V+. Pernonsi, 3Haqe-
HUs oTHOcUTENbHOTO BPIT KOTOpBIX MomanatoT B OONBIIMHCTBE JIET pacCMaTPUBAEMO-
ro mepwoma B nauamasoHel |-, ll-, Ill- u IV—, rme BeposTHOCTH CcOKpamieHUs
MOKa3aTeysl MPEBhIMIAET BEPOITHOCT €T0 YBEIWYCHHUS, 00pa3yroT moarpymmst |-, 11—,
H—u V-
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Touku
«KOHLIEHTPALUN» 0,44 2,07 3,21 3,94
IJIOTHOCTH

Touku
«PA3PEIKCHUD) 0038 — |« 172 — |« 28 — |« 361 — |« 421
IJIOTHOCTH

Jnana3zoHst I+ - 1+ - 1+ - IV+ V-

CXOOUMOCTH | 1 11 v

Puc. 2. TOUYKH «KOHIIEHTPALMK» U «Pa3pEKEHUs» IUIOTHOCTU paclpesielieHnsi OTHOCHTebHOro BPIT
B JOJT'OCPOYHOM IIEPUOAE
Fig. 2. Points of “concentration” and “rarefaction” of the distribution density of relative GRP
in the long run

TeHmeHIIMA KOHIIEHTPAIMH — Pa3peKeHUS IDIOTHOCTH OTPakaeT rpadyK ILIOTHO-
cTeil pacmpeneneHus (puc. 3): B Havaje MEpPHOAa CaMblil BBICOKHHA MUK TUIOTHOCTH
pacrpeneneHns] HaxOIuiIcs HeCKONbKO TpaBee Todku 0,5; K KOHILy MepHoia OH 9yTh
CIABHUTAETCA B CTOPOHY OoJiee HM3KHMX 3HAYCHWH M OJHOBPEMEHHO HAaYMHAET JOCTa-
TOYHO SIBHO 0003HAYATHCS MUK IDIOTHOCTH B OKPECTHOCTH 3HaYeHHA 2. DTH TEHJIEH-
IIUH eIlle YCUINBAIOTCA B AKCTPATOIAINOHHBIM IPOTHO3€E INIOTHOCTH PaCIpeIeICHNU:
riIaBHas (JIeBast) MOZa PacIpeIe/ICHIs €Ille CABUTacTCs B CTOPOHY MEHBIIHMX 3HAUCHHIMA
U cTaHoBUTCS paBHOit 0,44, erie OGoJiblle KOHIIGHTPUPYETCS TUNIOTHOCTh B OKPECTHOCTH
3naveHus 2,07. TpeThst u 4eTBepTas MOJIbl BU3yaJIbHO Ha rpadMiKe IOTHOCTH HE Mpo-
SIBIIIFOTCS M3-32 HEOOJIBIIIOTO YHciia (POPMHUPYIOMIMX UX PETUOHOB-THICPOB.
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Puc. 3. IInoTHOCTH pacHpeeneHuil oTHocutensHoro BPII
Fig. 3. Distribution densities of relative GRP
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Paccmotpum rpymmy peruonos |, 3nadenus kotopsix B 20002019 rr. HaxoImimch
B quanasoHe cxoaumocTd |. Ona cocrout u3 aByx noarpymi. Iloarpynmna [+ Bkiroua-
€T PErHOHBI C HEBBICOKMM yPOBHEM SKOHOMHYECKOTO pa3BUTHs — peciryosmku Cesep-
Horo Kaekaza, PecrryOmmky ToeiBa, Pecrybmmky Xaxkaccws, Pecmyomuky Kapemus,
Pecniybnmky Bypsitusi, Pecrryonmuky Mapwuii On, Pecrry6muxy Mopnosusi, IIckoBckyio,
Kypranckyto, IBanOBcKkyto oOmact u pan apyrux. BPIT aTux pernoHoB Ha mpoTshke-
HHUH BCEro nepuoja He mnpessimanu 44 % cpeaHero 3HaueHHs BCEH COBOKYIHOCTH.
BepostHoCTh yBenuuenust oTHocuTenbHoro BPIT i 3TMX pernoHOB NpeBBIIAET Be-
POSATHOCTH €r0 COKpalleHus. PernoHs! MOArpyNIbl XapaKTepPU3YyIOTCS HEBBICOKOH MO-
OMIBHOCTBIO 1O YpOBHIO OoTHOcUTenbHOro BPII — Toukm Ha puc. 4 cocpernoToueHb!
BOKpYT auaroHanu. IIpu aToM pernonsl, otHocutenbHblid BPII kOTOpBIX HE NpeBbIIal
B 2000 r. 0,3 (1. e. BPII He npessiman 30 % oT cpeaHero 3Ha4eHHs MO COBOKYIHO-
CTH), B OOJIBIIMHCTBE CBOEM yBEIMYHMBAIOT STOT ITOKa3aTelb K KOHIYy neproja. Perno-
HbI, oTHOCUTEIbHEIN BPIT koTtopeix B 2000 r. 6511 Oonbmie, yeM 0,3, B OOJIBIIUHCTBE
CBOEM COKpAIIAIOT ero K KOHIY nepruoiaa (cM. puc. 4). MoOMIIBHOCTh PETHOHOB TAKOTO
poJla MOXKET BECTU K YCUJICHUIO OJHOPOIHOCTH IMOATPYTIIIEIL.

OTHOCUTeANbHbl BPM 2019rT.

0 0.1 0.2 0.3 0.4 0.5 0.6

OoTHOCKUTeNbHbI BPI 2000rT.

Puc. 4. I3menenue orHocutenbHoro BPIT pernonoB noarpynmsl I+ B TeueHue nepuoaa
Fig. 4. Change in the relative GRP of the regions in subgroup I+ over the period

Pernons! noarpynms! |- Gojiee MHOTOYMCIIEHHBI M pa3HOOOpa3HBI, 1 MOTYT OBITH
pasjesieHbl Ha YeThIpe Kareropuu (puc. 5):

HH — peruonsi, BPII koTopsix npessiman cpeanee 31auenue B 2000 u 2019 rr.;

HL — peruonsi, BPIT xotopsix npessinan cpeanee 3naueHue B 2000 r., HO cran
HIDKE cpefHero 3HaueHus B 2019 r;
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112 PernoHanbHas 1 MeXayHAPORHAS SKOHOMMKA

LL — pernonsi, BPII kotopsix 6611 HIOKe cpeaunero 3Hadenust B 2000 u 2019 rr.;
LH — permonsi, BPII xotopsix 0bu1 HIKE cpemnero 3HadeHus B 2000 r., HO cran
BbIIIE cpenHero 3HayeHus B 2019 r.
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Puc. 5. I3menenue otHocutensHoro BPIT pernonoB noarpynmel |- B TeueHue nepuosa
Fig. 5. Change in the relative GRP of the regions in subgroup I- over the period

Cpenu peruonos kateropun HH Gornee yem B monoBUHE OTHOCHTENbHBIN BPII
B LIEJIOM 32 MepuoA Bo3pacTaeT (puc. 6). OnHaKo Bo3pacTacT OH B Pa3sHOM CTEITICHH.
Jlunepom siBnsiercst HoBocuOupcekast obmacts, poct BPIT koTopoii 3HauuTeNbHO TIpe-
B3owIen poct cpeanero 3Hauenust BPIT Bceit coBokynHocTr pernonos (2,99 n 2,27 paza
COOTBETCTBEHHO), M KOTOpasi eAMHCTBeHHAs u3 rpymmsl | mepenura B rpymmy 1. Toc-
TaTOYHO AMHAMMYHBIA pocT oTHocuTenbHOoro BPII, Heckonbko 3aTOpMO3UBLIMIICS
B 2014 r., HO BOCCTAaHOBUBIIHWIACS K KOHILY MEpHOJIa, AEMOHCTpUpYeT u JIeHuHTpas-
ckasi 00J1acTh, BaKHEHIIMM (hakTOpOM pocTa KOTOPOM SIBISIETCSI €€ MCKIFOUYUTEIbHO
BBIFOZIHOE SKOHOMHKO-TeorpaduuecKoe mojioKeHHe.

Ocobas cutyarus B OMckoit odnactu, rae B 2019 r. otHocurenbubiii BPII Bee ere
npessiman nokasarens 2000 r., Ho HaunHas ¢ 2005 T. MPOMCXOANIIO €ro CTadUIbHOE
cHmwkenue. Peskoe yBenmuenue otHocutensHoro BPIT Owmckoit obmacti B 2004 r.
OBUIO CBSA3aHO C NMEPEHOCOM B PETHOH IOPHIMUECKOT0 afapeca KoMraHuu «CHOHE(THY.
IMTocne nepememienns ee B 2005 1. B Cankr-IlerepOypr OmMckas o6iacTb BepHyJach Ha
MPEXHIOI TPAeKTOPHUIO POCTa, KOTOpast OTCTaeT oT pocra cpeanero BPII paccmatpu-
BaeMOM COBOKYITHOCTH PETMOHOB, YTO W BJIEYET CHIDKeHHE oTHocuresnbHoro BPII 06-
nactu (cM. puc. 6).
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114 PernoHanbHas 1 MeXayHAPORHAS SKOHOMMKA

B ocranbnbix pernonax xareropun HH otnocutensnsiit BPIT cokpamaercs B 1e-
JIOM 3a TEePHUOJ, XOTs B TEUCHHE Nepuoja AWHAMHKA pa3inuyHa (cM. puc. 6). Hampu-
Mmep, Apxanrenbckas obmacts (Bkimodas Henenkuit AO) n Pecrybnmka Komu — pe-
THOHBI J0OBIBAIOIIEH CHEenUaTN3alul — AEMOHCTPUPYIOT IPAKTHIECKH CTAOMIBHYIO
TEHJEHIMIO K coKpameHuto oTHocuTesnbHoro BPIL. LlenTpsl metamuyprun Jluneuxas
u Bosoroackas o0macT HOTEPsUTH CBOM HMO3UIMU OTHOCHTEIBHOTO CPEIHETO B KpH-
3uc 2009 r., 1 mocie 3TOro uX AWHAMHKA MIPUMEPHO COOTBETCTBYET AWHAMHUKE CPell-
Hero BPII coBokymHOCTH. ArpapHO-UHAYyCTpHalbHBIe AnTaiickuil kpait u Caparos-
ckas 00acTh Hayaiuu TepATh AuHaMUKy mocie 2009 ., 94To MPUBENO K COKPAIECHHIO
ux otHocurensHoro BPIT.

K kareropun LH otHOCsTCS BCero Tpu pernona. Jto Pecrybnuka JlarectaH, poct
BPII koTopoii Temmamu, OIepexaroluMi POCT CPEAHEro 3HaueHHs, OOBSICHUTH He-
BO3MOJXKHO, KPOME KaK HCKKEHHSIMH CTaTHCTHIECKOW OTYETHOCTH, T. €. YHCTO CTaTH-
ctrudeckumu 3¢ dexramu; CaxaauHCKas 007acTh, CTPEMHTENBHBIH POCT KOTOPOH
00ycIoBIIeH pa3pabOTKON HOBBIX HEe(TEra30BBIX MECTOPOXKAEHUI; benropoackas o6-
JaCcTh — JMHAMUYHO PA3BHUBAIOIIMICS PETHOH C Pa3BUTON MOIM(PYHKIIMOHAIEHONW KO-
HOMMKOM, HMEIOIIHH BBHITOIHOE SKOHOMUKO-TEOTpaduIecKoe mosoxenue (puc. 7).

[Toka3bIBalOT yCTOMYUBBIA pocT oTHOcUTENbHOro BPII, X0Ts 1 ocTtaBasich B rpyIime
peruonoB ¢ BPII Huke cpeanero 3HaueHus (peruousl kareropuu LL), Kanuuuarpan-
ckast o6macthb, rae ¢ 1996 r. meiicTByeT ocobas skoHOMHYecKas 30Ha, B 2021 r. 3a-
HaBias 8-e mecro cpexu 70 mupoBbix OD3 B peittunre Global Free Zones of the
Year %, Kanyxckast 001aCTh, BaXHBIME MPEHMYIIECTBAME KOTOPOIl SBIISIOTCS €€ 9KO-
HOMUKO-Teorpaduieckoe MmojokeHHe BO BHEUIHEei 30He MOCKOBCKOHN arjiomepaiuw,
a Taroke ((PEKTUBHOE YIPaBIECHHE PETHOHOM U YCIICIIHAsE MHBECTUIIMOHHAS TTOJIMTHKA;
ActpaxaHckast 001acTb, OCHOBOM pa3BUTHsI SKOHOMHKH KOTOpPOH sIBIIsIeTCsl HedTeraso-
BBl KoMIUTeke (cM. puc. 7). HaunnHas ¢ 2004 1. ycTOHYMBO pacTeT, He3HAYUTENBHO OIle-
pexast poct cpennero 3naueHus, BPIT Tymbckoil oGmacti. A BOT MHAYCTpHAIBHBIE
Spocnasckast, CmoneHckas, HoBropozackas 001acTi HOCTENEHHO TEPSIFOT CBOM MO3H-
uu mocie 2004 r.

Taxum 00pa3om, peruoHbl, oOpasyromiye rpymmny |, oueHb pa3HOPOHBI 110 YPOBHIO
U TeMIIaM Pa3BUTHsA, TOITOMY BCTAET BOIIPOC O TOM, MOKET JIH OHA pacCMaTpUBAThCA,
Kak equHas. [ oTBeTa Ha HEro OLEHHWM CTEICHb 3aMKHYTOCTH moarpymn |+ u |-
HAa OCHOBE MATPHII BEPOATHOCTEHl mepexo0B ° (Tabr. 1). Kak MOKa3bIBAIOT BEpOST-
HOCTH IIE€PEeXO0JIOB, AJIsl PErMOHOB, BXOIIIUX B rpymnny |, xapakrepHa camasi HU3Kas
MEXTPYNIIOBast U BHYTPUTPYIIOBasi MOOMIIBHOCTD: JUarOoHaJIbHBIC 3JIEMEHTHI BEICOKH,
BEPOSITHOCTH Tlepexoia Mexxay noarpynmnamu |+ u |- He gocturarot 1,5 %, a BeposT-
HOCTh NOKHUHYTbH Tpyniy coctasisier Bcero 0,5 %. Muaue rosopst, rpymmna | oka3siBa-
€TCsl «IOBYIIKOI» — IONAcTh B HEE MOXKHO U3 JIIOOOW TPYMIIbI, @ BEPOSTHOCTD ITOKH-
HYTh TIPaKTHYECKH OTCYTCTBYeT. «JIoBymkamm», XOTs W 4yTb Oosiee ciaObIMH,
OKa3bIBalOTCS U moArpynmsl I+ u |-

2 https://www.fdiintelligence.com/article/80260 (nata obparuernus 04.02.2022).
% Ouenka BEPOATHOCTEH BBIIIOJIHSIACH HA OCHOBE [5].
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Pacuer nnnekcoB Telina 1 ero coctaBisOmMUX Uit TpyHIbl | 1 ee moarpynn noxa-
3aJ1, YTO HEOJHOPOJHOCTh PEIMOHOB I'PYIIIBI IO YPOBHIO SKOHOMUYECKOW aKTHBHOCTH
YBEJIMYMBACTCS B TEUCHUE NTEPUO/Ia, HO 3TO MIPOUCXOIUT 33 CUET POCTa MEKTPYIIIIOBO-
TO HEpaBEeHCTBA, T. €. YBEIMUCHHS PA3IIMUMi BBIIENICHHBIX oarpymnn |+ u |- (puc. 8).
BHyTpurpynmnoBoe HepaBeHCTBO HE3HAYMTEIHHO COKpAIIAETCS TJIABHBIM 00pa3oM 3a
CYeT YCHWJIEHHs OJHOPOIHOCTH TpyHIbl |+ MpH HEKOTOPOM pOCTE€ HEOXHOPOIHOCTH
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Puc. 8. Innexcel Teiina 1t pernoHoB rpymnmst |
Fig. 8. Theil indices for Group I regions
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Wrak, B uccieyeMoM MepHojie MPOUCXOIUT IMOJSIPU3aNUsl CaMOi MHOTOYHCIICH-
HOHW TPYIIBI PErHOHOB |, BKIIOUArOLmIEH MOYTH TPU YETBEPTH PETHOHOB COBOKYIIHO-
CTH: PETHOHBI TPYNITEI 00pa3yloT MOATPYIIIEI, PAa3INIie MEKTy KOTOPHIMH B TEUECHHE
MIepHO/a yCWINBAETCSI — PErHOHBI ¢ HU3KMM ypoBHeM BPII (monrpynma I+), onqaopon-
HOCTHh KOTOPBIX HApacTaeT, U perHOHbI-«cepeqHsakm» (moarpymma I-). [Ipakruueckn
MOJTHAs! 3aMKHYTOCTh IIOJIyYCHHBIX MOJTPYII PETHOHOB, YPE3BBIYAWHO HHU3Kas BEPO-
ATHOCTb BBIXOJ]a M3 HUX, IPEBPAIIACT UX B «JIOBYIIKM» HU3KOTO M CPETHETO yPOBHEH
pas3BHUTHS.

B oxpectHOCTH BTOpOil MOIbI (DMHAIBHOH IUIOTHOCTH pacIpeeNieHHs, PaBHOM
2,07, B ROITOCPOYHOM IiepHoje ¢ OoblIel BEPOATHOCTBIO OKaXKyTcs pernons:, BPII
KOTOPBIX B PACCMOTPEHHOM IEepHoJie cocTaBiisul oT 172 o 284 % cpeaHero 3Ha4YeHUs.
OT0 pa3BUThIE UHIyCTpUaIbHbIE pernoHsl PD, B 2019 r. BXoasmmue Bo BTOPYIO AECAT-
Ky 1o ypoBHio BPII (puc. 9). Tosbko ABa perdoHa U3 3TOM TPYMIbI YBEIHIUBAIOT OT-
HocurtenbHbli BPII B Teuenne neproxna: Mpkyrckas ob61acTh — OMUH U3 JIMIUPYIOMINAX
MIPOMBIIIUICHHBIX pernoHoB CHOMPCKOTo (eneparbHOTO0 OKpYyTa, IEMOHCTPUPYIONIIMHA
pocrt, onepexaroniuii ypenuuenue cpennero BPII mo paccMOoTpeHHOM COBOKYIHOCTH
pernoHoB, 1 PocToBckast obmacts — BTOpoii o yposHio BPII pernon FOxHoro ¢ene-
paIbHOTO OKpyTa, TA€ JUHAMHKA Oojee CAepXKaHHas, HO HEU3MEHHO IOJI0)KUTEIbHAS.
B octanpHBIX pernonax ypoenb orHocutensHoro BPII B 2019 T. oxazancs ke, yem
B 2000 r., HO yCTOIUMBOE CHIDKEHHUE ITOKazaTels, Hadasmeecs ¢ 2009 r. u He mpeoo-
JIEHHOE JI0 KOHIIa pacCMaTpUBaeMOoro Meproja, MporucXoaAmIo Toipko B Kemeposckoil
obmactu (cM. puc. 9).
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Puc. 9. lunamka otHocurensHoro BPII pernonos rpymmst 11
Fig. 9. Trends in relative GRP of Group Il regions
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bygberosa A. H. Monspusaums npoctpaHcTBeHHOro paseutus Poccuun: kamo rpspewn? 119

Tperbs 001aCTh KOHIIEHTPAIWH IIOTHOCTH B OKPECTHOCTH 3HAYEHHSI OTHOCHUTEIb-
Horo BPII, pasHoro 3,21 (rpymmna 1), dopmupyercs 3a cuer quHaAMHMKH MoKa3aTenen
BBICOKO Pa3BHUTHIX perroHOB: CBep utoBckoii obmactu, KpacHospckoro kpas, KpacHo-
Japckoro kpast u Pecrry6nuku bamkoprocran. 13 Hux Tonbko B Pecrybnmke bamkop-
toctaH BPII pacter mMemieHHee CpeqHEro 3HaY€HHs], YTO MPUBOIUT K COKPALICHHIO
OTHOCHUTENIBHOTO TIOKa3aTelisi, B OCTAIbHBIX PErHOHaX AWHAMUKA HEYCTOHYMBAs, HO
TO3BOJISIIOIIAS OCTaBaThCs B rpytie (puc. 10).

W2000 m2004 m2009

2014 2019

W EKpan

W Kpan

Ceepanoeckan obnacrs
KpacHoAapckn
KpacHogapcku

Pecny6nnkabawKopToCTaH

PecnybnukaTaTapcTaH

Puc. 10. Junamka orHOcuTenbHoro BPII pernonos rpymm I u IV
Fig. 10. Trends in relative GRP of Group I1l and Group 1V regions

[Mocnenntoto rpynmy IV ob6pasyer Pecryonuka Tarapcran, BPIT kotoporo mpe-
BBILIIAET Cpe/iHEe 3HAYCHUE B Hauvalle eprosa B 4 pas3a M 3a NEpHOJ elle YBeIndnBa-
ercsl.

Jist Toro 4toObl oueHHUTH creneHs 3amkHyTocTd rpymm I, III u IV, BepHemcs
K Matpuie BeposTHocTeil mepexomoB (cm. tabim. 1). MexrpymnmoBas MOGHIBHOCTD
peruonoB, Bxomsmux B |11 u IV rpynmsl, 7oBOIBHO BEICOKA: CyMMapHas BEPOATHOCTh
BoITH 32 mpenens! rpymmsl |l cocramster 11,5 % s permonoB moxarpynmst -,
n 17,9 % nns pernonos noarpymmst 111+, a BeposTHOCTs NOKNMHYTH Tpymmy |V paBHa
16,7 %. Ilpu 5TOM BBICOKA M BHYTPUTPYIIIOBast MOOMIEHOCTh PETHOHOB 3TUX TPYII —
JMaroHaJbHbIE 3JIEMEHTHI He NpeBblmatoT 0,7, T. €. BEPOATHOCTb OCTAaThCsA B OJHOI
U ToH xe moarpymnme Mensie 70 %. MoOUIPHOCTh PETHOHOB, BXOAAIIUX B rpymy |,
Goslec HM3Kasi: AUArOHAJIBHBIC 3JIEMCHTBHI 3HAUUTENbHBI, @ BEPOSTHOCTh IOKUHYTH
rpynmny cocrasisier 6,9 % s pernonos noarpynmsl |1+ u 5 % nns pernonoB mon-
rpymmsl |-, Pacuer nagexcoB Teiina moka3sIBaeT, 9TO HEPABEHCTBO MEXKAY PETHOHA-
MU 3THX TPYIII B LEJIOM 32 IIEPHOJL XOTh U UMEET CJIa0blil MOBBILIATENbHBIN TPEH], HO
B 2019 r. unnexc Teitna Bce paBHO HIKe, yeM B 2000 r., a camo ero 3HaueHHe HeBe-
JIMKO — B Te€4eHUe Bcero nepuoja He npessimaer 0,032, Pasnuuue Mexay rpynnamu
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TaKXKe JEeMOHCTPUPYET HeGOJBIION MOBBINIATENBHBIA TPEHI, & BHYTPUIPYIIIIOBOE He-
PABEHCTBO COKPAIAETCS TJIABHBIM 00Pa30M 32 CUET YCHIICHHS CTETIEHH OJHOPOIHOCTU
noxarpyrmmst | (puc. 11).
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Puc. 11. Nanexcsl Teitna qus perunonos rpyn I u 11
Fig. 11. Theil indices for Group Il and Group Il regions
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Wrak, mpoBeAeHHBIN aHAIN3 TO3BOJIMA BBISIBUTh TEHACHIUIO MOJISPU3ALUU PETHO-
HOB 1o ypoBHI0 BPII B 2000-2019 rr.: B COBOKYNHOCTH PacCMOTPEHHBIX PETUOHOB
BBIJIENIEHbl UX TPYNIbI, BHYTPEHHSAS HEOJHOPOAHOCTH KOTOPHIX MEHBIIE, YeM MeX-
TPYTIOBAsi, IPH 3TOM MEXIPYNIIOBBIC Pa3lNusl YBEIMUUBAIOTCS, XOTS W B pa3HOH
CTEIIeHN. DTO TPYHIIBI «OTCTAIOIINX» PETHOHOB (Tpymma |+), pernoHOB-«CepeTHIKOBY
(rpymma |-) u rpymma muaepoB, KOTopas COCTOUT M3 «pa3BUTHIX» (rpymma Il1) u «BbI-
COKO pa3BUTHIX» pernoHoB (rpymnmsl 111 u V). DxcTpanonsinnoHHBI POrHO3 MOKa-
3aj, 4TO IPU COXPAHCHHWH TEHJIEHLMH HCCIeIyeMoro Inepuoja noisipusanust Oyner
HapacTaTb — IpyIIa «CEPEAHAKOB» U «OTCTAIOMINX» OyIEeT YCHINBATh CBOM OTPBIB OT
JUJEPOB.

AHnanu3 ounamuku pacnpeoeseHus noKazamensn cpeoHezo00060il YUCIeHHOCHU
Hacenenusa ¢ pezuonax ObLT BBINOIHEH I OTHOCHTENBHOIO MOKa3aTelis — OTHOIIIE-
HUSl CPEJTHEr0/10BOI UMCIEHHOCTH HAaceNleH!s B PETHOHE K CPEeAHEMY IOKa3aTelo Ul
PaccMOTPEHHOW COBOKYNHOCTH pernoHOB. COBOKYIHOCTh BKIIOYasa 78 PErHOHOB:
«COCTaBHbIE PETHOHB) pacCMaTpPUBAINCH Kak eanHoe Iienoe, PecryOmmka Kpeim
u 1. CeBacTONONb MCKIIOYEHBl U3 PACCMOTPEHMS BBHUJY HEAOCTATOUHOCTH [aHHBIX,
MockBa 1 MockoBckasi 0071acTh UCKIIOUSHBI U3 PACCMOTPEHHUS BBHILY OYCHb 3HAUYH-
TEJIHOTO MPEBBIIICHHS HACEICHHS B 3THX PETHOHAX CPEAHETO MO COBOKYITHOCTH.

ITomydeHHast OILEHKA IUIOTHOCTH YCIOBHOTO pAaclpeleNeHUs] CBHUIETEIBCTBYET
0 3HAUUTEJIBHON YCTOMYMBOCTHM BO BPEMEHHU paCIpeNeeHMsI MOKa3aTelel OTHOCH-
TEJIHON YHCIEHHOCTH HACENeHUs — «penbed» rpaduka ycIOBHOM IUIOTHOCTH pac-
MpeJesieHNs U THHAN €€ YPOBHEH «CXKaThD» BOKPYT AMAroHaNM, MelIuaHa He OTKIIOHS-
eTcs 3HAYUTEIbHO OT JuHNM 45° (puc. 12). JIuaug MeanaHsl nepecekaet JUHUIO 45°
CHHM3Y BBEpX B TpEX TOYKaXx, T. €. IVIOTHOCTh (PUHAIBLHOTO paclpe/ieNieHus — dKCTpa-
MOJISIIIMOHHBINA MPOTHO3 — UMEET TpH MOobI (puc. 12, 6, 13, 14).

omu. naceienue(t + 1)

Puc. 12. TINOTHOCTB YCIIOBHOTO PacIpe/ieieH s YUCICHHOCTH HACEICHHs B PETHOHAX
Fig. 12. Conditional distribution density of population in the regions
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bBygperosa A. H. Tonspusaums npocTpaHcTeeHHoro paseutis Poccum: kamo rpspewn? 123

I'pynmbl pernoHOB, MOKa3aTeNn KOTOPBIX IOINA/IAI0T B BBIICICHHbIE JUAMa30HBI,
BBICOKO CTAaOMJIBHBI 1O cocTaBy. Ilepexoabl MeXIy Ipynmamu U Aaxe HOATpyNIaMu
penku. Cambre crabunbnble — rpynmsl | u |11, BepositTHOocTs MOKMHYTH MX paBHa 0%.
W3 rpynme! || ecTs oueHp He3HaUHMTENBHBIE BEpOSITHOCTH Bocxosmero (0,5 %) u Huc-
xomsutero (1,8 %) nepexosioB (Tabm. 2).

Tabnuya 2
Martpuia BeposSITHOCTEHN epexoaoB peruoHoB PO
110 YPOBHIO OTHOCHUTEJIBbHOHN YHCICHHOCTH HAaCEJICHUS
Table 2
Transition probability matrix for Russian regions
in terms of level of relative population
JIMana3oHbl 3HAYCHUH
* I | 11
s
= I+ I 1+ - 1+ =
E I+ 1 0 0 0 0 0
= I- | 0004 | 099 0 0 0 0
é 1+ 0 0018 | 0964 | 0.018 0 0
5 - 0 0 0.005 0.989 0.005 0
=~
it i+ 0 0 0 0 0.989 0.011
- 0 0 0 0 0 1

" rpaHI/IHH JUara3oHoB 3HAYCHUH TOKa3aTeIIst YKa3aHbI B CXEME Ha puc. 14.

B rpynmy | BXogsT 55 peroHoB. PeroHsl rpynisl 04eHb pasHOOOPa3HbI 10 YUC-
JICHHOCTHU HacesneHus — oT 50 TeIc. 4en. B UyKOTCKOM aBTOHOMHOM OKpYTe JI0 MOYTH
2 mutH yent B OMckoit obnactu (B 2019 r.), pa3nuyaroTcsi OHM M TUHAMHKO# IToKa3are-
751 YMCIIeHHOCTh HaceJIeHUsl B peroHax noArpymnmnsl |+ He npessimaer 900 Thic. yen.,
a yBEJIMYEHHE CPEIHEroJI0BOM YMCICHHOCTH HACEJIEeHUs K KOHILy repuoja Habiroa-
eTcs TONbKO B 5 pernonax — Pecny6nuke Wnarymerus, KapagaeBo-Uepkecckoii Pec-
nyonke u PecriyOnuke Anpires, a Taxoke B Pecriyonmke TriBa n PecryOnmke Anraii.
Bo Bcex n3 HUX yBeTMUYCHHE YHCICHHOCTH HACENICHNS! 00ECIIEYeHO BEICOKHM €T ecTe-
CTBEHHBIM IIPUPOCTOM. B ocTanbHBIX CyOBEKTaX €CTECTBECHHBIN MPUPOCT COKPAIIAETCS
WA CTAaHOBUTCA OTPHULATENBHBIM, U MIPU 3TOM YCHIIMBAETCS MUTPALMOHHBIA OTTOK
HaceneHuA. IMEHHO MUTPallMOHHBIN OTTOK SIBISETCS MPUYMHOM COKPAILIEHUS CPEIHE-
TOZIOBOM YMCIIEHHOCTH HACEJICHUS TEMIIAMH, IPEBHIMAIOIINMHU COKpPAIIEHUE CPEIHErO
3Ha4yeHue, B Pecrryonuke Kanmeikus n Uykorckom AO, HECMOTPS Ha IOJIOKHUTEIBHBINA
€CTECTBEHHBIN NpHUPOCT HaceneHus. Eme Gonee HeGnaronpusaTHas CUTyalusl B perHo-
Hax JlanbHero Boctoka — Marapanckoit, CaxanuHckoit, AMypckoit obnactsx, EBpeit-
CKOl aBTOHOMHOI1 00J1acTH, B pErHOHaxX eBporeickoi yactu Poccun — MypMaHCKOiA,
Koctpomckoit, OpiioBcKo# 00JIACTSIX U JIp., T1IC B PE3yJIbTaTe OMHOBPEMEHHOM €CTeCT-
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124 PernoHanbHas 1 MeXayHAPORHAS SKOHOMMKA

BEHHOW yOBIIIM HaceIeHHs U €ro MUTPALMOHHOTO OTTOKA TEMITbI COKpAICHHUs Hacele-
HUSI ITPEBBILIAIOT COKPAIIEHUE CPEIHETO 3HAYEHHS IJIS1 COBOKYITHOCTH BCEX PETMOHOB.
B HoBropockoii 061acTH MoJI0KUTEIbHOE CallbI0 MUTPALH HE KOMIICHCUPYET ecTe-
CTBEHHYIO yOBUIb HAaceJeHUs, YTO MPUBOAUT K COKPALICHUIO OTHOCHTEIHHOTO ITOKa-
3arens.

Cpenu permoHOB MOATPYNIEl |— HamOonblnee yBeTMYCHNE OTHOCHUTEIBHOW UHC-
JICHHOCTH HACEJEHHs NMPOHCXOANT B AMHAMUYHO Pa3BUBAIOIIUXCS cyObekrax — ben-
ropoackoit, Kammanarpaackoit u Jleannrpaackoit obmactax. [Ipu 3Tom abCoMIOTHBII
POCT HaceJeHHs TaM MPOUCXOINT 3a CYET €ro MUTPAIIOHHOTO NPUTOKA Ha (oHe ecTe-
CTBeHHOH yObUIM HaceneHus. B ToMckoil oGiacTy mpUpoOCT HaceNeHUs] MPOUCXOIUT
Oyarojaps Kak MoJIOKHUTEFHOMY CaJIbJI0 MUTPAIMU, TaK U €CTECTBEHHOMY MPUPOCTY
(B psime ner nepuoxaa). B PecnyOnuke Caxa MUTpallMOHHBIA OTTOK B TOM WJIM MHOW
Mepe KOMIEHCHPOBAIICS €Ie COXPaHSIONINMCS €CTECTBEHHBIM IIPUPOCTOM HACEJIEHUS,
B Pe3yJIbTaTe Yero YMCIICHHOCTh HACEJICHUS pecIyOIMKH M3MEHHIIACh 3a Mepro/] He-
3HAYUTEIBHO, YTO, Ha (JOHE COKPAIIAIOIIEroCs CPEIHEro 3HAYCHUS, U OOBACHSIET IPH-
POCT OTHOCHTEIBHOTO MOKa3aTels. A BoT B PecrryOnmke Bypsitus ecrecTBeHHbIH mpH-
POCT HaceJeHHsI B HEIOCTATOYHOM CTETeHH KOMIIEHCHPYET €r0 MUTPAIIHOHHBIN OTTOK,
TaK 4TO HACEJICHHUE PECITyOJINKH COKPAILAETCsl, HO MEUICHHEE, €M CPETHEE 3HAUCHUE.
MurpannonHas npuBieKatenbHOCTh Kamyxcekoit u Jlunenkoit obmacreit (17 u3 20 et
HCCIIEIYEMOT0 Meproa NMEIOLINX MOJOKUTENBHOE CAIbA0 MUTPALUH), U psiaa Ipy-
TMX PErMOHOB €BPOMNEHWCKOW YacTH CTpaHbl HATAJIKHBAETCsS Ha Ooyiee 3HAYUTENBHYIO
€CTECTBEHHYIO yOBUIb HACEJICHHS, TaK YTO HACEJCHHE ITHX CYyOBEKTOB COKpalaeTcs
ObIcTpee, 4YeM cpelHee 110 PacCMOTPEHHOW COBOKYIHOCTH pernoHoB. HeOmarompust-
Hasl CUTYyalls COUYETaHUsI ECTECTBEHHOW YOBUIM U MUTPAI[IOHHOTO OTTOKA HACEIICHUS
cnoxwuiack B [Ipumopckom u XabapoBckoM kpasix, Pecriyomuke Komu, Omckoit, ¥Yiib-
STHOBCKOM, BpstHCKOH, ApXaHTenbcKkol, a Takke Kuposckoii n Kypranckoit obmactsx,
T/Ie TIPOM30IIITI0 OYEHb 3aMETHOE ITOCTApEeHNE HACETICHUS.

CpenHerosoBas YNCICHHOCTh HaceJIeHUsl perHoHoB rpynms! ||, mokasarenn koro-
pbix HaxoasaTcst B auanaszone 1, Boiie, ot moutu 2 mutH yen. B OpeHOyprekoit odmactu
o moutu 4 muH 4en. B Pecrrybmmke Tartapceran (2019 r.). MexrpymmoBast MOOHITE-
HOCTH NPAKTHYECKH OTCYTCTBYET, CIy4au MEPEXOAO0B MEXIy I'PYIIaMH €IUHUYHBIC:
OpeHOyprckast 00JacTh BO BTOPOH TOJIOBHHE MEPHOAA MepexoauT B rpymmy |, a Pec-
nyomuka Tarapcran — B rpynmy Ill. Tlostomy BepositHocTh mnepeiité u3 rpymmsi |l
B rpymy | cocrasmser 1,8 %, a B rpymmy Il — tospko 0,5 % (cm. Taba. 2).

3/ech yKe TONOBUHA PErroHOB (8 w3 17) 3a mepuoJ MOBBINIACT OTHOCUTEIBHBIN
MoKa3aTesb, IpaB/a, TOIbKO B 5 U3 HUX CPEIHEr0/10Basi YUCIIEHHOCTh HACEIEHUS yBe-
nmuuuBaetcs adbcomoTHo (PecyOnuka [larectan, CTaBponoiabCKuid kpaii, Pecrybnuka
Tarapcran, TromeHckas 1 HoBocubupckas obnactn). Tonsko B TromeHcko# obnacTu
YHCIEHHOCTh HACEJICHHSI BO3PACTACT 3a CYET KaK ECTECTBEHHOTO, TAaK M MUTPALMOHHO-
ro npupocta. B Pecrrybmuke Tarapcran, CraBponosnsckoM kpae U HoBocnbupckoii
obyactu GoJiee MOOBUHBI JIET TEPUOJA PETUCTPUPYETCS] €CTECTBEHHAs! YObUIb Hace-
JICHUs], HO 33 CYET MUTPALIOHHOTO MPHUPOCTA B IIEJIOM 3 MEPHOA YUCICHHOCTh Hace-
JeHud B 3THX cyOBekTax Bo3pactaeTr. B Boponexckoit m Camapckoid 06macTsax Mu-
IPallMOHHBII MPUPOCT MO3BOJISIET HECKOJIBKO 3aMEIUTh COKPAILICHUE HACEJICHHUS, YTO
SBIISIETCS IPUYMHOMN pOCTa OTHOCUTEIBHOTO NokasaTelst. B KpacHosipckoM kpae Hace-
JICHWE COKpallaeTcs NMPUMEPHO TEM K€ TEMIIOM, YTO U CpelHee 3HauyeHHe, TaK 4TO

ISSN 2542-0429
Mup skoHomuku u ynpasnenus. 2022. Tom 22, Ne 1
World of Economics and Management, 2022, vol. 22, no. 1



bBygperosa A. H. Tonspusaums npocTpaHcTeeHHoro paseutis Poccum: kamo rpspewn? 125

OTHOCHTEJIbHBIN MOKa3aTeIb MEHAETCS] HE3HAUUTEIbHO. B OCTaNbHBIX peruoHax rpym-
nbl (ITepmckmii kpaid, YensiOunckas, Opendyprekas, Mpkyrckas, Caparosckast, Boi-
rorpajckasi oosacti, ANTaliCKUIA Kpaif) YUCIEHHOCTh HACENICHUsI COKpaIaercst ObICT-
pee, YeM COKpallaeTcsi cpelqHee 3HAueHHWe, TaK YTO OTHOCHTENBHBIM IOKa3aTelb
camxaerca. CaMoe 3HAYMTENBHOE €ro COKpamieHue Habmomaercs B KemepoBckoit
o0JiacTu, Tie IPOUCXOJUT KaK €CTECTBEHHAs!, TAaK U MUTPAllMOHHAs yOBUIb HACEICHHUS,
u B Hmxeropoackoit o6macty, rie IpOU30III0 3HAYUTEIbHOE IOCTaPEHNE HACEIEHHS,
a MUTPALMOHHBIM MPUTOK HACENCHUS HEAOCTATOYEH Ul KOMIICHCAUH €ro ecTecT-
BEHHOW yObLIH.

U, HakoHel, TpeTbs Mozaa (GopMHpyeTCsl IMHAMUKOW TOKa3areiell permoHoOB, 00-
pasytomux rpymmy |1, 9To pernons! ¢ pa3BuTol ropoackon cucreMoit — PecryOnrka
Bamkoproctan, PoctoBckas, Cepanosckas obnactu, KpacHomapckuii kpaid, a Takxke
r. Cankr-IlerepOypr. CpenHeromoBasi YMCICHHOCTh HAceJIeHHWS B HHUX KolieOiercs
oT uyTh Oosee 4 muH 4en. B PecniyOnmke bamkoprocran 0 Gosee yeM 5,5 MIIH dedl.
B Cankr-IlerepOypr (2019 r.). Tonpko B Cankr-IlerepOypre u KpacHonapckom kpae
3a CUET 3HAYMTEIHHOT0 MHIPAllMOHHOTO NMPHUTOKA YHCICHHOCTh HACEJICHUS YBEIHMIH-
BaeTcs abCOJIOTHO, IIPU ATOM €CTECTBEHHBIH MPUPOCT HACETICHUS B OOJIBIIMHCTBE JIET
nepuona coxpaHsercs orpuumaresbHeIM. B PecmyOimke bammkopTrocTaH HaceneHme
COKpallaercs MeJUIEHHEEe, YeM CpEIHee 3HAUCHUE 110 COBOKYITHOCTH PETHOHOB, TaK
YTO B 9TOM PETHOHE BO3PACTAE€T OTHOCUTENIbHOE 3HaYeHUE NoKaszarend. B PocToBckoit
u CBepIUIOBCKOIT 001acTAX 3a CYET MHIPAIIMOHHOTO MMPUTOKA HACENICHHUS YIaeTcs 3a-
MEJINTh €ro COKpAaIIeHHEe 10 TEMIIOB CHIDKCHHSI CPEAHEro 3HAYCHUS ISl COBOKYITHO-
CTH PETHOHOB, TaK YTO OTHOCHTENBHBIN IOKA3aTeNb 3a MEPHOA MEHIETCS HEe3HAYH-
TENBHO.

Pacuer unnexca Telina 1 ero cocTaBISIONIMX — UHAECKCA BHYTPU- U MEXIPYNIOBO-
TO HEPABEHCTBA MOATBEPKAAET MPOLECC MOISPU3ALUN COBOKYITHOCTH PErHOHOB, KO-
TOpBIA OTpaXkaeT AMHAMUKA IJIOTHOCTH PACHpeeNIeHHs oKa3aTenel cpeJHeroJoBoi
YHCIICHHOCTH HaceneHus (cM. puc. 13). BeigeneHHble rpyInbl perHOHOB OJHOPOIHBI
BHYTPH W 3HAYUTEIBHO pa3IHYalOTCs MEXITy cOOOH, a yBenmueHHe MHuekca Teitma
00yCIIOBIICHO B OOJIBIIIEH CTENICHN HApACTAaHWEM Pa3Ininil MEX/Iy IPYIIaMH, HEXKEIN
BHYTpH HuX (puc. 15).

0,25 W
0,2
0,15
0,1
0,05
0

ST S ST ST S

Tw Th et Theil

Puc. 15. Unpexc Teiina (Theil) n nuagexcsr BHyTpurpymnmnosoro (Tw)
u Mexrpyrmosoro (Th) HepaBeHCTBA PETHOHOB 110 YHCIIEHHOCTH HACEIECHUS
Fig. 15. Theil index and within-group (Tw)
and between-group (Tb) population inequalities between regions

ISSN 2542-0429
Mup skoHommkmn u ynpasnenms. 2022. Tom 22, Ne 1
World of Economics and Management, 2022, vol. 22, no. 1



126 PernoHanbHas 1 MeXayHAPORHAS SKOHOMMKA

Takum o0pa3om, aHaIM3 JUHAMHUKH PacIpelesieHUs] TOKa3aTels CpeJIHEeroJ0BOH
YHCIEHHOCTH HACENICHNSI CBHIETENILCTBYET O CYIIECTBYIONIEH M HapacTAIOIIEH IOJIs-
pHU3anuK paclpeneieHus, T. €. KOHIIEHTpalud HACeJIeHHS B CPaBHHUTEIHHO HEOOJIb-
IIIOM YHMCJIE PETHOHOB, U 3TO PETHOHBI IPYIIBI IuAepoB 1o yposHio BPIT (rpymmsr I,
I u V).

3akiaouenue

IIpoBeneHHbIN aHanM3 MOATBEPAWI TEHACHIUIO MOJSpU3aLMKU pernoHoB Poccun
[0 YPOBHIO SKOHOMHUYECKON aKTUBHOCTH, U3MepsieMoit nokasareiasimu BPII u uncnen-
HOCTH HaceJIeHHs, €e KOHLEHTPALMIO B HEOOJBIIOM YHCiie perioHoB. beumn ompene-
JICHbl B 3HAUUTEIBHON CTETICHH 3aMKHYTBIE U Pa3IMYarONIHecs] MeXAy COO0M IpyIITbI
PETHOHOB, POPMHUPYIOIIKE B JOITOCPOTHOM IIEPHOJIE KIIOIFOCA» COBOKYITHOCTH — «OT-
CTaloIINe», «CEPeIHIKM» W «JHIepbl». Hapacraromas KOHICHTpanus HaceJICHUS
B pETHOHAX-JIHICpaX, HEBOZMOXKHOCTh IIEPEX0/la PErHOHOB M3 KAaTETOPUH «OTCTAro-
IIMX» B KaTETOPHIO «CEPEOHAKOBY» WM M3 KAaTETOPHUH «CEPEOHSIKOB» B KaTETOPHUIO
«TUAEPOBY», T. €. HAIWYHE «JIOBYIIEK» HU3KOTO M CPEOHET0 YpOBHEW Pa3BUTHIA, yBe-
JUYEHNE pa3phiBa MEXKAY STHMH TPYIIaMU KaK B TEKyIIeM Iepuoje, TaK U, BO3MOXK-
HO, B JaJIbHEHIIeM, elle OoJiee 3aTpyAHAIONIee 3TOT MePeXol, CTABUT BOIIPOC O PEKo-
MEHJAlUsIX OTHOCHTENIFHO IIOIXO/I0B K pa3paboTKe HKOHOMHYECKOH IOJUTHUKH,
HauOoJee aJieKBaTHOM CIIOKUBILEHCS CUTYalINH.

Teopust 1 MUpOBast IPAKTHKA PErHOHAIBHOM MOJUTUKH BhIPa0OTalla Ha CETOAHSIII-
HUH JISHb JIBa OCHOBHBIX MO/IX0JIa K PEIICHUIO IIPOOIEeMbl HEpaBHOMEPHOCTH MPOCTPAH-
CTBEHHOT'O Pa3BUTHUS — MPOCTPAHCTBEHHO-HEHTPAIBHBIH U MECTO-OPHEHTUPOBAHHBIN
[11]. TIpocTpaHCTBEHHO-HEHTPAIBHBIA TIOAXO0J, OCHOBaHHBIH Ha Bepe B 3((HEKTHB-
HOCTb PBIHOYHBIX MEXAaHHM3MOB, B KayeCTBE OCHOBHBIX MEp NpeJiaraeT pa3BUTHE
TpaHCTIOPTHOW HWH(QPACTPYKTYpHl, obecrieueHHe ©0a30BBIX OOMIECTBEHHBIX YCIyT
(3opaBooxpaHeHus, 00pa30BaHUs, CAHUTAPUU M OE30ITACHOCTH) W PSI APYTUX Mep.
Peanmzamust Takod MONHWTHKH [OJKHA CIOCOOCTBOBAThH IEPEMEIICHUIO (haKTOPOB
MPOM3BOJICTBA, U MPEXJE BCero paboueil Cuiibl, B MecTa ¢ 0oJiee MPOU3BOIUTEIBHON
SKOHOMHKOH, I/Ie TOXOJBI BHIIIE. B pe3ynpraTte HEpaBeHCTBO HACENEHUS MO J0XOAaM
JIOJDKHO COKPATHUThCA, a OETHOCTh B OTCTAIOIIMX PETHOHAX, TEPSIOMIUX HACENCHHE, —
yMmeHbIIUThCs [12]. He oTpuiias BaXHOCTH pa3BUTHsI WHPPACTPYKTYpHI U obecrede-
HUsI 0a30BBIMH OOLIIECTBEHHBIMH YCIIyraMH HAceJIEHUsI HE3aBUCHMO OT MECTa MPOXKH-
BaHMs, CIIEAYET 3aMETHTh, YTO TPOOJIEMbI Pa3BUTHS OTCTAIOIIUX PETHOHOB 3T IOJIU-
THKa HE pEIIaeT, PaBHO KaK HE CIIOCOOCTBYET OHA M IPEONOJICHUIO «IOBYIIKID
CpeqHero ypoBHs pa3BUTHA. [IpoCTpaHCTBEHHBIE EPETUBBI POCTA, KOTOPBIE JOIKHBI,
110 MHEHHUIO aBTOPOB MOAXOAA, CIIOCOOCTBOBATH PAa3BUTHIO NMEPUPEPUHHBIX TEPPUTO-
pUl U CHIXATh B JOJNTOCPOYHOM IIEPHONE HEPABHOMEPHOCTH IPOCTPAHCTBEHHOTO
pa3BUTHS, MOTYT HATAJIKWBATHCS HA pa3IMIHbIe Oapbhephl, yCUIINBAIOLINECS IIPH POCTE
pasnuuuii B ypoBHE pa3BUTHsI IIeHTpa U iepudepuu [13].

MecTo-OpUeHTHUPOBAHHBIA TOAXO0J K MPOCTPAHCTBEHHON MOJWTHUKE HAIlEJIEH Ha
peanu3anio NOTEHIMAala Pa3BUTHS KaXIOro mecra (IPOCTPAHCTBEHHOM €IWHUIIBI)
U COLMAIbHYIO WHKIIIO3UIO, T.€. O0ECHEYeHHs] BCEM JIIOJSIM BO3MOXKHOCTH OBITh
BKJIFOUEHHBIMHU B OOIIECTBO HE3aBHCUMO OT MECTa MX IPOXKHUBAHMS, U MPU3HAET BaXK-
HOCTh reorpa)MuecKnx, COLUATBHBIX, KYJIbTYPHBIX U WHCTUTYLIMOHAIBHBIX XapaKTe-
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puctuk Mecta [12]. Ilpeacrasnsercs, 4To HanboJIee MHTEPECHO C TOYKH 3PEHHUS BBISB-
JICHHBIX OCOOEHHOCTEH IOJIIpU3alMi MPOCTPAHCTBEHHOTO pa3BUTHs Poccun HOBoe
HarpasJeHUE B paMKax 3TOT0 I0JXoJa — JOKAJIbHO-HACTpanBaeMasl IMOJIMTHKA, KOTO-
pas npenmoinaraetT AudQepeHINPOBaHHbBIA BHIOOP Mep ISl Pa3HBIX «KIIyOOB» pErHO-
HOB. C TOYKM 3peHMs aBTOPOB 3TOTO HAINPaBIEHUS, U Pa3BUTHIX PETMOHOB Ooiee
aKTyaJbHa MOJMTHKA, HAIpaBJIeHHAs Ha COXpPaHEHHE MMEIOIUXCS W (OPMUpPOBaHHUE
HOBBIX KOHKYPEHTHBIX IPEUMYLIECTB; IS PETHMOHOB C HU3KHM YPOBHEM DPa3BHTHS
Ba)XKHO HAWTH CIIOCOO HMCIIOIH30BaTh X BPEMEHHBIE IpenMyIiecTBa B 3()h(HeKTHBHOCTH,
OCHOBaHHbIE Ha HU3KOI CTOMMOCTH TpyJAa M 3€MJIM; 3aJa4a MOJIUTUKH, aJpeCOBAHHON
peruoHaM CO CpCIHUM YPOBHEM pPa3BUTHUA, — IOBBICUTH S(bq)eKTI/IBHOCTI) OKOHOMHKHU
yepe3 yIydllleHHe KauecTBa YeIOBEUeCKOro KamuTala, KadecTBa MEHEMKMEHTa, yiIyd-
IICHAEe WHCTUTYLHOHANBHBIX yCcaoBHi U T. A. [14]. TmatensHas nmpopaboTka Mep Mo-
JUTUKN U «HACTPOHKA» MX Ha NMPOOJEMBI ONPEAEIEHHOH I'PYNIIbI PETHOHOB MOYKET
MOBBICUTh UX PE3YJIBTaTUBHOCTH, CIIOCOOCTBOBATH CHIEPKUBAHMIO MOJSPH3ALUKN pe-
THOHOB 1 0oJiee cOaTaHCUPOBAaHHOMY Pa3BUTHIO BCEH SKOHOMHKH.
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Abstract
The financial independence of the constituent entities of the Russian Federation and municipalities is
one of the most important conditions for their full-fledged functioning, as well as for more active
involvement in the processes of strategic planning. To ensure the long-term socio-economic
development of municipalities, regions and the country as a whole, strategic development and planning
is of great importance, while there are problems associated with the implementation of this tool on the
ground and in the regions, which determines the relevance of this study. The processes of centralization
in the distribution of budget revenues in Russia hinder the effective use of the potential of the regional
and local budget system for the development of regions. The main purpose of this research is to study
the general and distinctive features of the formation of regional and municipal finance in the Russian
Federation. The article examines the regulatory and legal framework for budgetary support for strategic
planning of regions and municipalities, studies the current works of Russian and foreign authors on this
topic, provides the experience of foreign countries, analyzes the existing principles of the budgetary
systems of regions and municipalities, touches on the problems of budgetary provision of regional and
municipal strategic planning, as well as proposed solutions to the identified problems, formulated
directions for further research. In the course of the work, the authors identified trends in the budgetary
reallocation of funds in the regions, proposed ways to improve and optimize it in order to increase the
efficiency of regional and municipal strategic planning. The results of the study make it possible to
determine the role of the distribution of budgetary funds within the region, as well as interbudgetary
transfers in the process of strategizing, as well as to outline ways to improve the existing systems.
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BBenenue

Crparernueckoe IUIAHUPOBAHUE B COBPEMEHHBIX YCIOBUSIX CTAaHOBUTCS OIHUM
n3 3Q(PEKTUBHBIX MHCTPYMEHTOB MYHHUIMIIAIIBHOTO M PETHOHAIBHOTO pa3BuUTHA. Jlo-
KyMEHTBI CTPAaTeTHYecKOro IUIAHMPOBAHMS IO3BOJIIOT MOIYYUTH IIPEICTABICHHE
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132 PernoHanbHas 1 MeXayHAPOAHAS SKOHOMMKA

O NPUOPHUTETHBIX HAINPaBJICHUSX Pa3BUTHUS OOIIECTBA M JEATEILHOCTH OPraHOB TOCY-
JAPCTBEHHOM BIIACTH, a TAaKKe SBIAIOTCSA CIIOCOOOM PETYIHUPOBaHHA ACUCTBUH IO
JIOCTHIKECHHIO TTOCTABJICHHBIX IeJIeH pa3BUTHS.

[ToHsTHE HONTOCPOTHOTO CTPATEINIECKOTO TUIAHWPOBAHMUS HCIIOIB3YETCs B X035~
CTBeHHOH cdepe co Bropod momoBwHBI 50-x rr. XX B. Konmemmus ¢uHaHCOBOTO
(6romKEeTHOTO) TUTAHMPOBAHUS, IpeoOpa3oBaHHAS IO HYXABI PHIHOYHOW SKOHOMHU-
KM B KOHLETIHUIO JJONTOBPEMEHHOTO IUIAHMPOBAHMS, TAKXKE MOJYIHIIa paclpoCTpaHe-
HUE B 3TOT nepuol. IlepBoHayasbHBII ONBIT IPUMEHEHHS] CTPATErMYECKOr0 IJIaHUPO-
BaHUsA B JCATCIBbHOCTHU OpFaHH3aHHﬁ U OpTraHOB FOCy}:[apCTBeHHOﬁ BJIaCTH, a TAKXKC
ero Teopernyeckoe obocHoBaHHE, oTHOcATCS K 1960-m rr. Ilocremenno, B 1980-
1990 rr. npoucxoauT paciMpeHrne TEOPHH U METOMOJIOTHH CTPAaTEerniecKoro IUIaHu-
POBaHMS B IIEPBYIO 04Yepelb B chepe rocyAapCTBEHHOTO YIIPaBIICHUSI.

B Poccun u CCCP nnanupoBaHH€e COLMATbHO-3KOHOMHUYECKUX MPOLIECCOB MOXKHO
0XapakTepHU30BaTh KaK MEepPexoi OT MHANKATHBHOTO IIAHUPOBAHUS K JTUPEKTHBHOMY.
B 1990-x rr. no nprynHe HECOBEPILIEHCTBA IUPEKTUBHOIO IJIAHUPOBAHUS, OTCYTCTBHS
pecypcoB Al CONNATLHO-3KOHOMUYECKOTO Pa3BUTHS U €T0 JOJITOBPEMEHHOTO TUIaHNU-
poBanus Poccust 6b1a BBIHYXK/ICHA IPAKTUIECKU TOJIHOCTBIO OTKA3aThCs OT IUIAHUPO-
BaHUS COIMAIBHO-YKOHOMUYECKOTO Pa3BUTHS TeppuTopHii [1].

Bo3spacraromas pojib CTpaTernieckoro IJIaHUPOBaHUS HA PETHOHAJIBHOM YPOBHE,
a TaKkKe Ha YpOBHE MECTHOTO CaMOYIPABJICHUS MpPEAONpeeNsieT aKTyalbHOCTh UC-
CJICIOBAHUA TeHJIeHHI/Iﬁ Pa3dBUTHA PETUOHATIBHOTO 1 MYHHUIIUIIAJIBHOT'O CTPpATETUPOBA-
HUSL M €ro OIO/PKETHO-()MHAHCOBOTO OOECHeUeHUs] KaK BaKHEHIIEeW COCTaBISIOLICH
pecypcHOi 0a3bpl CTpaTerMYecKoro IUIAaHUPOBaHUs. B mpoliecce MyHHIMITATBHOTO
CTPaTErMpOBaHMsl YUUTHIBAIOTCS Takue (DaKTOPBI, KaK BIMSHUE BHEIIHEW Cpeabl Ha CO-
CTOSIHHE€ MYHHIMIAJIBHOTO 00pa3oBaHMs, MH(OOPMALMOHHAS 00ECNEYeHHOCTh, CHIIb-
HBIE 1 cllabble CTOPOHBI MYHUIIMIIAIBHOTO 00pa30BaHMS.

[lenpto TaHHOTO WCCIIEOBAHMUS SIBISETCS HM3Y4EHHE OOLIMX M OTIMYUTEIBHBIX
ocobeHHoCcTeH (HOPMUPOBAHUS PETHOHAIBHBIX M MYHHUIMIIATHHEIX (uHAHCOB B Poc-
cuiickoit ®enepaunu. s JOCTHXKEHUS LENM HAMU NIOCTABJIEHBI CIIEAYIOIINE 3a/1a4H:

e OLICHHUTH OMBIT CTPaH C Mpeodaaaroeil ppIHOYHON YKOHOMUKOM MO BOIIPOCaM
(hopMHUPOBaHKS PETHOHAIBHBIX U MECTHBIX OIOKETOB;

e OMNpEICIHUTh OTIMYHUTENIbHBIE OCOOCHHOCTH (OPMHUPOBAHUSI MYHHUIIMIATBHBIX
6roukeroB B Poccuiickoit ®enepanum;

e  0XapaKTEepHU30BATh OCHOBHBIEC MPOOJIEMBI U MEPCIEKTUBBI PA3BUTHS PETHOHAIb-
HBIX U MyHUIMIIAIBHBIX (PMHAHCOB;

e J1aTh PEKOMEHJIALIMH JUISl COBEPIICHCTBOBAHMS MPOIIECCOB PETMOHAIBHOTO U My-
HHULUMAIBHOTO CTPATETHYECKOT0 TUIAHUPOBAHUSI.

OOBEKTOM HCCIIEOBAHUS SIBIISIFOTCSI MPOLECCHl CTPATErMYECKOro IIaHUPOBAHMS
PETHOHOB W MYHHWIMIAIBHBIX oOpazoBaHuil. [Ipenmer mcciaenoBaHus — OOMKETHBIE
OTHOIIECHHSI PETHOHOB W MyHHUIMIIAIBHBIX 00pa30BaHMH.

MeToI0IOTHYECKYI0 OCHOBY HCCIIEIOBAHUS COCTABIIIOT pabOTHI BEAYyIIMX pOC-
CHHMCKHX M 3apyOeXHBIX CIEHHUAINCTOB B OONACTH CTPATETHUECKOTO ILIAHHPOBAHMS
U M3y4Y€HHMs TIOAXOA0B U MHCTPYMEHTOB YIPABJIECHHs Pa3BUTHEM roponaos. IIpumens-
JIMCh METOZB! (PUHAHCOBO-IKOHOMHUYECKOTO aHaIN3a, SKCHEPTHBIX OLIEHOK, CTATUCTHU-
YECKUE METO/IbI KOJIMYECTBEHHOW 00pabOTKHU JaHHBIX.
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TeopeTﬂllecmzle ACIIEKTHI U CyHIeCTBYIOLIME ITOAX0AbI

B Bompocax cTparernieckoro IiiaHnpoBaHus OI0/KeTHast 00eCIIeYeHHOCTh — OJIMH
W3 KJIIOYEBBIX BONIPOCOB. AKTYalIbHBIM SIBIISIETCS IIPOLECC 0OECIIEUCHNS CBA3U JIONTO-
CPOYHOTO OIO/PKETHOTO IIAHUPOBAHUS CO CTPATErHYECKUM IUTAaHUPOBAHUEM, OIIpE/e-
JICHUE TIPUOPHUTETOB Pa3BUTHA OFOJHKETHOM CHCTEMBI, BKIIOYasl YCTAHOBICHUE NPHH-
IIUIIOB HAJIOTOBOM, OIOMKETHOM IMOMUTUKU B OONACTH JOXOJOB, PacXOdOB, a TaKXKe
B cdepe MeXOIOMKETHBIX OTHOIICHHH. J[aHHas TeMa IIMPOKO OCBEUIAETCS TAaKUMHU
aBropamu, kak B.E. Cemusepcros [2], B.W. Knucropun [3], T.B. Cymckas [4],
b. JI. JlaBpoBckuii [5], C. B. lllepemera [6], B. B. Knumanos [7], E. M. Byxsaisn [8],
B. A. Koetysn, B. H. Ilaneno [9] u ap., KOTOpble B CBOMX HCCIEIOBAHHUIX PACCMATPH-
BAIOT JIaHHBIE NTPOLECCHI C PA3TUYHBIX MO3ZUIHH.

B Hacrosmiee Bpemsi, Kora rpoleccsl ypOaHn3auy HaOuparoT Bcé Oomnbinue 000-
POTBI, aKTyaJdbHBIMH OCTAIOTCSI BOIPOCH CTPATErMUYECKOrO IUIAHUPOBAHUS Pa3BUTUSL
MECTHOH SKOHOMHUKH ¥ MyHHIUITATGHBIX (PMHAHCOB, YTO OBLIO ITOTYEPKHYTO B HOBOM
[Iporpamme pasButus roponos ['enepansHoii Accambren OOH o 2030 rozma ! Ecm
CYIMTh TIO OIBITY Pa3BHUTHIX CTPaH, TO MOXHO CHENaTh BBIBOJ, YTO NPH HATHUHH
CTaOMIIBHOW PHIHOYHOM SKOHOMHIYECKOW CHCTEMBI, MEXKOIOPKETHBIE OTHOIICHUS CITO-
COOCTBYIOT YKpEIUICHHIO M (POPMHUPOBAHUIO JAOCTATOYHO CAMOCTOSTEIBHBIX PErHO-
HaJIbHBIX M MECTHBIX OIO/KETOB, YUYHTHIBAIOIINX TEPPUTOPHANBHBIE OCOOCHHOCTH
Y OTPEOHOCTH.

B XXI B. nomnysspHbeIM SIBICHHEM B CTPAaTETMYECKOM IUIAHUPOBaHUM B EBpone
crana GopMyITHPOBKa KOHKPETHOH eI MYHHIIMTIAIBHOTO Pa3BUTHSI, HATIPHUMED:

e Pa3BHBATHCS KaK ropoJi €Bponeickon KyapTypsl — AMcrepaam (Hunepianasr);

e crath cronunei napopmanyu EBpocorosa — Kénba (I'epmanus);

e Pa3BHBATHCS KaK IIEHTP TEXHOJIOTMUECKMX MHHOBaLMi — Manuectep (Bemmko-
OpuraHus);

e CTaTh rOPOJIOM IIEPEIOBBIX TeXHOJIOTHH cBsi3u — HropHOepr (I'epmanmust);

e pa3BUBATHCA KaK METPOTIONUTCHCKUH apean — Porrepaam (Hunepianmsr);

e CTaThb €BPOMNEHWCKMM IEHTPOM BBICOKOKAYECTBEHHOI'O MPOM3BOJCTBAa — bpan-
tdopt (Benmkobpuranms).

B 3amanmnoit EBporne opraHamMu MECTHOTO CaMOYMpPaBIIEHUS HCIONB3YETCSl cXema
TUIAHUPOBAHUSl «CHU3Y BBEPX», T.e€. O0ECHEeYMBAETCS HENOCPEICTBEHHOE Yy4acTHe
rpakiaH B TOPOJCKOI JKU3HHU U pa3pabOTKe CTPATErdu rOPOJACKOTO Pa3BHUTHS, C Iie-
JIbIO TIOBBIIICHHUS KayecTBa JKU3HU HACENICHMs, YTO CIIOCOOCTBYET JIElEHTPaIH3aLUH
MyHuiunaigsHoro ynpasiueHus. CIIA npumeHstoT Heckoibko nHON Meton. Tam cy-
IIECTBYIOT J1B€ (DOPMBI YIIPaBJICHHS ITPOIIECCAMH CTPATErUPOBaHUsI, KOTOPhIE CIIOCO0-
CTBYIOT BCECTOPOHHEMY PACCMOTPEHHIO BOMPOCA: OCYLIECTBIEHHE CTPATErHMUECKOrO
IUIAHUPOBAHUS OpraHaMK MYHHIUNAIBHOM BIACTH; MPHUBICUCHHE CHELUATM3HPOBaH-
HBIX OpraHMU3aliii HA OCHOBE MHCTHTYTa FOCYIapCTBEHHO-4acTHOro nmaptHepeTsa [10].

[punstue @enepansHoro 3akoHa Ne 172-03 «O cTparerndeckoM IUIAHUPOBAHUU
B Poccuiickoit @enepannmy, KOTOPHIH MPH3BaH MOBBICUTH YPOBEHH (PPEKTHBHOCTH
CHCTEMBbI YIPaBJICHHS, IPOOYANIO IUPOKUH OTKIIMK B Cpe/ie Hay9HOH OOIECTBEHHO-

! The New Urban Agenda. United Nations. 2017. URL: http://habitat3.org/wp-content/uploads/NUA-
English.pdf
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CTH U CHEUHUAJIICTOB, KOTOPbIE 3aHUMAIOTCSl BONPOCAMH YIPABJICHUS! Ha pErHOHalIb-
HOM M MYHHIMIIQJIEHOM ypOBHE. DTOT 3aKOH ONpEeIsieT 3KOHOMHKO-OPTaHU3aIOH-
HBIE OCHOBBI CTPAaTETHYECKOTO IUIAHMPOBAHMS, MOJIHOMOYHS DPA3IMYHBIX ypOBHEH
OpTaHoOB BiacTH, (GOPMBI UX B3aHMMOJEHCTBHS, 0OECIIeUNBaeT TPAHCHAPEHTHOCTh Ha
CTaguAX TMOATOTOBKH, OOCYKIEHHS WM COTJIACOBAHMS MPOTHO3HBIX JOKYMEHTOB. DKC-
MEPTHI, KOTOPBIC aHATM3UPYIOT 3TOT 3aKOH, OOpaIlalOT BHUMAaHUE HAa Pa3HOUYTEHHS,
coJieprKaliecss B caMOM 3aKOHE, M Ha HECOOTBETCTBHS, HPOSABIIIIOUINECS TPH €To
MPUMEHEHHH, C paHee yTBEPXKICHHbIMU 3akoHaMu. OTpe/ieNIeHHbII NepeueHb BOIpo-
COB, BO3HHKAIOIIUX B CBSI3U C IpUMEHeHrneM 3akoHa «O CTpaTernyeckoM IiaHHpOBa-
Huu B Poccuiickoit ®enepannm», ObU1 chOpMHUPOBAH HPEACTABUTENSIMA PETHOHOB
u ropoznoB Ha OOmepoccuiickom popyme «CTparernieckoe IIIaHUPOBAHUE B PETHO-
Hax W ropoxax Poccum: oOHOBIEHME cTpaTeruii, OOHOBIIEHHE CMBICIOB». Kpurnue-
CKasl OIleHKa 3aKOHa Ipe/CTaBIeHa B 9KOHOMHYECKOH JIuTeparype.

BwMmecrte ¢ TeMm ciemyer OTMETHTb, YTO BCSl TUCKYCCHS, Pa3BEPHYBIIASACS BOKPYT
JTAaHHOTO 3aKOHA, ECTECTBEHHO CBS3aHa C IIPABOBBIMH, IOPHIMYECKUMH HECTHIKOBKAMH
U HE OTPaKaeT COJEepPKATEIbHbBIE COIMATbHO-3KOHOMHYECKNE aCTIEKThI TIIaHOBO-IIPO-
THO3HBIX JOKYMEHTOB. HO 3TH OKyMEHTBI M MX COAEp)KaTelIbHOE HAIMOJIHEHHE 3a-
CITy’KHBAIOT €lle OOJIbIIero BHUMAHUS U o0cyxkaeHusd. K cokaneHnio, KOHIENTyalb-
HBIE BOIPOCHI YIPABJICHUS HAa PETHOHAJBHOM W MYHHUIMIAJIBHOM YPOBHE TaKOTO
BHUMaHHs HE TIOJYYHUIIH, XOTS OT/ENIbHbIE PEUIOKEHHUS 10 JaHHBIM BOIIPOCaM HEO/I-
HOKPaTHO BBICKA3bIBAJHCh KaK B OTEUECTBEHHOW SKOHOMHYECKOW JIMTEparype, Tak
U B 3apyOeKHOU.

®enepanbHblif 3akoH «O cTparernyeckoM miaaHupoBaHuu B Poccuiickoit denepa-
LIUW» 3aKperuIsieT OCHOBHBIE aCNEKThl OCYLIECTBIICHHSI CTPATErHYecKOro IIaHUpOBa-
HUS IO CTPaHE B II€JIOM, OJTHAKO IIOJIHOMOYHS OPTaHOB MECTHOT'O CaMOYIPABJICHHS 1O
CTpaTern4ecKoMy IUIAHWPOBAHUIO MPOIMCAHbI BCETO JIMIIL B OJHON HEOOJBIION cTa-
ThE, KOTOpasi HE CONEPXKHUT KOHKPETHBIX YKa3aHWil 110 MHTETPUPOBAHUIO MECTHOTO
YPOBHS BIIaCTH B HAIMOHAJIBHYIO CXEMY INTAHUPOBAHUSL.

B Poccuiickoii ®@enepanuu pervoHalbHOE U MYHMUMIIAJIBHOE CTPAaTErMUECKOE
TUIAHUPOBAHKE JI0 CUX MOp HE UMEET YEeTKOW €IMHOW CHUCTEMBI, KOTOpas 00beIuHMIIA
OBl BCe JOKyMEHTHI CTPATErMYecKOro riaHUpOBaHus U cHOpMHUpOBAIa SITUHYIO CHC-
TEMY HOPM, MPeyCMaTPUBAIOIINX MOCIEA0BATENLHOCTD ACHCTBHUII 10 UX peaTu3alny.
[Tono6HbIe HMaEn BBICKA3bIBAIOTCS JOCTATOYHO YacTo, HO JIO CHX IOP OCTAaloTCs He-
OCYIIECTBICHHBIMHU.

B cBsI3M ¢ 9THM NpEACTaBISIOT HAYYHBIH M MPaKTUYECKUH HHTEpeC paboThl TaKUX
aBTOpOB, Kak A. B. Craponyoues [11], B. Hopaxayc [12], . Mapkec, E. Haspynnae-
Ba, A. Skosnes [13], C. Auconabexepe, [Ixx. M. CHaiizep [14], mocBsitieHHbIe H3yue-
HUIO BIIMSIHUS 3JIEKTOPAJIBHBIX [UKIIOB U COIMAIBHO-I)KOHOMHUYECKHUX ITPUOPUTETOB Ha
pacmpezneneHne OIOKETHBIX CPEACTB. B MX Tpyaax Takxke paccMaTpuUBacTCsl yIpas-
JICHUE TEPPUTOPHAIIBHBIM Pa3BUTHEM C MOMOIIBIO HHCTPYMEHTOB OIOPKETHOTO TIepe-
pacrpeneneHus, BKIrodas Or0/UKETHbIe MHBECTHLINH, (PMHAHCOBYIO IIOMOILL M COOCT-
BEHHbIEC (HAJIOTOBBIE M HEHAIOTOBbIE) MCTOYHHUKH A0X0na. CTaTUCTUYECKHE OLEHKH
CBHIETEIBCTBYIOT O TOM, YTO OIOJPKETHBIE MHBECTHIIMH COCTABIIAIOT TOJIBbKO 1-5 %
MECTHBIX OIOJDKETHBIX PAacXOJI0B, TOT/Ia KaK MEKOI/KETHbIE TpaHCchepThl HopMuUpy-
10T 3a4acTyto cBbiie 60 % MECTHBIX OIOJDKETHBIX JOXOJOB, pa3Mep KOTOPBIX Harpsi-
MYIO 3aBHCHUT OT 00beMa COOCTBEHHBIX 10X0/10B [15].
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3acnykuBaer BHUMaHus uccienoanue E. A. Konomak [16], B kotopom ObuI Ipo-
Be/IeH aHan3 (pucKambHOM nmomutuky B PO ¢ ncnonb30BaHMEM METO/IOB IIPOCTPAHCT-
BEHHOW 9KOHOMETPHUKH C TOYKH 3PEHHs] JUBEPTreHIINH 1 KOHBEPIeHIUH PerHoHOB P,
B TOM 4HcCJIe OblIa MPOBEPEHA TUIIOTE3a 00 OTCYTCTBHU MEXPETHOHATIBHBIX 3P (HEKTOB.
Tem ke aBTOpOM OBIJIO MPOAHATU3NPOBAHO BIMSIHIE HHBECTHIMOHHON aKTHBHOCTH Ha
cpenHemymeBsle 1oxoasl HaceneHus B PO B mpoctpanctBenHoMm acrekre. O. T. T'ac-
napstioM [17] ObLIM MCCIEeI0BaHBI COIHATBHO-TTOUTHIECKAE ACTICKTHl B3aMMO3aBH-
CHUMOCTH MEX]Ty IPOCTPAHCTBEHHBIMH 00BEKTaMHt (CTpaHaMU WM PETHOHAMH).

Bo MHOrmx paborax oTME4aeTcs, 4TO Mepexo]l OT TUIAHOBOW CHCTEMBI K PBIHOY-
HBIM TpUHOUIAM ee (QOpMHpOBaHHs, IepepacrpeseieHus] (UHAHCOBBIX IOTOKOB,
OIO/IKETHBIX CPEACTB, TPeOYyEeMbIX AJIS 3KOHOMUYECKOTO Pa3BUTHSI, IOCTABIIIN MEpe]
cyobextamMun @enepannu npobieMy (GHUHAHCOBO-SKOHOMHYECKHX B3aUMOICHCTBUIM.
Ho mist Toro, 4To0b1 000CHOBaTh (PMHAHCOBO-OI0/PKETHYIO OCHOBY Pa3BUTHUS PErHoOHa,
HEOOXO0AMMO B IPOIIECCE HMCCIIEOBaHUS UCIIOIB30BaTh BOCIPOM3BOACTBEHHBIN MOJ-
XOJ, TIPY KOTOPOM pPEeTrHOHaNIbHAsI SKOHOMHKA JI0JDKHA PacCMaTpHUBAThCS Kak LEJIOCT-
Has cucrema. [ 3TOro IenecooOpa3HO OXapaKTepH30BaTh MECTO PETHOHAILHOM
9KOHOMHUKH B CHCTeME (PMHAHCOBO-?KOHOMHYECKHX OTHOIICHHH M ONpENeNUTh ee
crienudpuIeckne 4epThl Kak 00bEKTa yNPaBICHUS C IMO3UINI BOCTIPOM3BOACTBECHHOTO
MOX0/a, XapaKTEPHbIE 3aKOHOMEPHOCTH IKOHOMHUYECKHX IPOLECCOB, X B3aUMO3a-
BUCHMOCTbH U Ha 3TOH OCHOBE Pa3pad0TaTh MEXaHU3M YIIPaBICHHS.

OcHOBHast mpobjeMa pEernoHaJbHOTO YIIPaBIEHHs, KOTOpas HMEeT HaydHOe
1 MMPaKTUYCCKOC 3HAYCHUE, CBA3aHa C (bHHaHCOBBIM obecneueHrueM Pa3BUTHA PETUOHA.
JocTrxenue rIaBHOM 1eJH YIpaBIeHUsT Pa3BUTHEM JIF000TO PErHOHA, HANPABICHHOM
Ha POCT OJIaroCcOCTOSTHUS HaceneHus, TpeOyeT GpopMUpoBaHMs HaeKHOM GrUHAHCOBON
0a3bl, ONpeAeNoneld BO3MOXHOCTH OYAyILIEro pa3BUTHSI.

CoBpemenHass Mozenb (GopmupoBanus (GpruHAHCOBOW 0a3bl pa3BUTHSI PETHMOHA Xa-
paxkTepH3yeTcsi, BO-TIEPBbIX, MHOKECTBEHHOCTBIO KAHAJIOB MOCTYIUICHNS! (PUHAHCOBBIX
PecypcoB Ha ero TEppUTOPHIO U, BO-BTOPHIX, pa3IMuueM MEXaHU3MOB BO3JICHCTBHS Ha
OTZETbHBIC KaHAIBL, 10 KOTOPBIM ITOCTYTAOT (PHHAHCOBBIE PECYPCHI.

OCHOBHBIMH HCTOYHHKAMH OOpa3OBaHHSA M MOCTYIUICHUS (PHHAHCOBBIX PECYPCOB
Ha TEPPUTOPHUIO PETHOHA SIBIISIOTCS:

e NPEANPUHUMATENBCKAS ESTENBHOCTD B cepe MPOM3BOACTBA TOBAPOB H YCIIYT,
B cpepe Toprosiu, (GPUHAHCOBO-KPEAUTHOMN CHCTEMBI;

o (UHAHCOBBIE pecypchl, NMoNydaeMble U3 (eaepaabHOro OrojKeTa AJs BBIIOJN-
HEHUS 1IeIEBBIX MPOrpamMM (€CIM OHHM PEaTM3yIOTCsl Ha TEPPUTOPHHN) M TOCYIapCTBEH-
HBIX (POH/IOB COLMATIBHOTO 00ECIIeUeHNS;

e (pMHAHCOBBIC PECYPCHI, TOCTYNAMOLINE B BUJIE AOTALMH, CyOcHauii, CyOBeHIMI
Y CPEJICTB Ha peasTN3aliio peTHOHAIBHBIX ITPOTPaMM;

e KPEIWTHI, NCIIOJIb3yEMbIE HA KOMMEPUYECKOI OCHOBE;

e CpE/CTBa HAceJICHHs, ITOCTYIIAIONINE Ha TEPPUTOPHUIO B BUJIE HAIOTOB, COOPOB
Y UHBECTHULIMH.

AHann3 HCTOYHMKOB (hOPMHUPOBAHMS M IOCTYIUICHHS (PMHAHCOBBIX PECYpCOB Ha
TEPPUTOPHUIO PETHOHA NIPU3BaH JATh OTBET HA CIEAYIOIINE BOIIPOCHI:

e KaKoBa pPOJb COOCTBEHHBIX (PMHAHCOOOPA3YIOMIHMX MCTOYHUKOB B YKPEIUICHUH
(PMHAHCOBOTO NMOTEHNINAIA PAa3BUTHUS PETHOHA;

ISSN 2542-0429
Mup skoHommkmn u ynpasnenms. 2022. Tom 22, Ne 1
World of Economics and Management, 2022, vol. 22, no. 1



136 PernoHanbHas 1 MeXayHAPOAHAS SKOHOMMKA

e KaKOBa CTPYKTypa (PMHAHCOOOPA3YIONINX UCTOYHUKOB M PACIIPE/ICIICHIE CPEIICTB
MEXITy TPOW3BOIUTEISIMA U PA3NWYHBIMA YPOBHSAMH (PHHAHCOBO-OIOKETHOHM CHC-
TEMBIL,

e KaKOBa POJIb HaceJeHUs B (JOPMUPOBAHNH (PHHAHCOBOW 0a3bl pa3BUTHS PETHUOHA;

e B Kakod Mepe MPUBJIEKAIOTCS PECYpChl (PHMHAHCOBO-KPEIUTHOTO PBIHKA IUIS pac-
mmpeHnst GUHAHCOBOW 0a3bl pa3BUTHSI PETHOHA;

e KakoBa poiib (ellepaIbHOTO YPOBHS B (PMHAHCHPOBAHUU COIHATIHHO-3KOHOMU-
YECKOT'O Pa3BUTHUS PETUOHA;

e KaKOBa CIOCOOHOCTh PETHOHA 00ECIECUYHUTh CBOIO (DHHAHCOBYIO CaAMOJOCTATOY-
HOCTb.

MexaHu3M PEryJIHPOBAHUS U BO3JCHCTBUS HA PA3IUYHBIC HCTOYHHUKH TOCTYIUIC-
HUS (PUHAHCOBBIX PECYPCOB B SKOHOMHUKY PETMOHa HEOJMHAKOB. BOCIPOU3BOICTBO
(hMHAHCOBBIX PECYPCOB PETHOHA OIPEEIISIETCS MIPEXKIE BCETO COCTOSTHIEM YKOHOMUKH
1 €€ CIOCOOHOCTHIO aJalTHPOBATHCS K PHIHOYHBIM YCIIOBHSM.

I'maBHBIME (hakTOpamMu, KOTOpPBIE BIUSAIOT Ha ()MHAHCOBYIO CaMOOOECIIEYCHHOCTh
pernoHa, SBISIOTCS:

e OTpaciieBasi CTPYKTypa NPOMBIIUIEHHOCTH M HajlWdWe B HEH MPOM3BOJICTB,
KOHKYPEHTOCIIOCOOHBIX Ha BHYTPEHHEM U BHEIITHEM PBIHKAX;

e YpOBEHb Pa3BUTHS CEpHI YCIYT B PErHOHE;

[ TCXHI/I‘ICCKI/Iﬁ ypOBeHI) HpOI/I3BO)ICTBa U ero BOCHpI/II/IM‘II/IBOCTB K MHHOBALIUAM,

e BOCTpeOOBaHHOCTH MPOM3BOJUMEIX TOBAPOB U YCIYT HA PHIHKE;

e Pa3BHUTOCTh PHIHOYHOM M COIMATBHON MH(PPACTPYKTYPHI, 0OCCIICUNBAIOIICH BCHO
COBOKYITHOCTh PETHOHAILHBIX BOCIPOHU3BOICTBEHHBIX MTPOICCCOB.

MexaHu3M BO3CHCTBUS HAa COOCTBCHHBIC MCTOYHHKH, (POPMHUPYIONIHE (HHAHCO-
ByI0 0a3y, — 3TO HCIIOF30BaHUE BCEX MHCTPYMEHTOB MEXaHHM3Ma IOAICPKKH TPE-
MPUHAMATEIHCKOH Cephl C LENbI0 CO3MaHus ONarompHATHONH CPEAbl IS Pa3BUTHUS
SKOHOMUKH PErroHa (pa3BuTHEe HHOPACTPYKTYPHI, HHPOPMAIIMOHHAS MOIACPIKKA, [T0-
neBoe (MHAHCHPOBAHWE, KPEIWUTHI, HAIOTOBBIC JBIOTHI, OTCYTCTBHE OIOpOKpaTHUe-
CKHX 0apbepoB ISl BXOXKICHUS B OU3HEC U JIp.).

I/I3BCCTHO, YTO TI'JIaBHBIMHU q)HHaHCOBI)IMI/I HUCTOYHHUKAMH, o6ecnetha}oumMM nuc-
MOJHCHUE PACXOIHBIX 00S3aTEIbCTB U PeaTH3alMi0 (PYHKIIUH PErHOHAIBLHOTO U MY-
HUOUITIAJIBHOI'O ynpaBneHI/m, SABIIAOTCA HUX 6}0}1)KCTI)I. HpI/I 3TOM OOXOAHBIMHU HCTOY-
HUKaMH OFOJDKETOB SIBIISTIOTCS HAJOTH U COOPBI, 3aKPCIUICHHBIC 32 PETHOHATBHBIMU
Y MECTHBIMH OIOJPKETaMH, HEHAJIOTOBBIC JIOXO/IbI, OTYMCICHUS OT PETYJIUPYIONINX Ha-
JIOTOB W (pMHAHCOBAs IOMOIIb W3 OOJPKETa BBINICCTOSINEro YpoBHsA. HopMaTHBEI OT-
YUCIICHUHA ¥ pa3Mepbl (HHAHCOBOW MOMOIIU PETYIHPYIOTCS BIOKETHRIM KOJEKCOM
P®, HOpMATHBHBIME aKTaMH O MEKOFOKCTHBIX OTHOIICHHUSX UM CKETOJHO IPUHH-
MaeMBIMH 3aKOHAMH 0 OroKeTe cyOhekTa deneparim.

OmHUM W3 OCHOBOIIOJIATAIOMINX PUHIIAIIOB TOCTPOCHHUS POCCUHCKON OIOKETHOM
CHCTEMBI SBIISIETCS] OIOKETHAST CAMOCTOSTEIBPHOCTh KaXI0r0 YpoBHS. [IpuMeHuTE H-
HO K MECTHBIM OFODKETaM 3TOT MPHUHIIUI 03HAYALT:

e TMPaBO TPEACTABUTEIBHBIX M HCHOTHHUTENBHBIX OPraHOB MYHHIIMIIATBHOTO
YIIpaBJICHUs] HA MECTHOM YPOBHE CaMOCTOSITENILHO (POPMHUPOBATH U PACIIPEAEISATH OrOI-
JKETHBIE CPEJICTBA;

[ HUMCThH CO6CTBeHHbIe HCTOYHUKHU J0XOO0B, onpeﬂenﬂeMme B COOTBCTCTBUU
¢ (enepaabHBIM 3aKOHOIATEIHCTBOM U 3aKOHaMu cyObekta Deaeparuu.
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CymecTByioniasi B HacTosllee BpeMs IpakTHKa (OPMHUPOBAHMS PErHOHAIBHBIX
Y MECTHBIX OIO/KETOB COCTOHMT HE B TOM, YTOOBI COATaHCHPOBATh JOXO/bI H PACXO/IB,
a B TOM, YTOOBI OTPaHMYMUTh PACXOJbl paMKaMH JI0XO/I0B, OATOMY Iporecc Gopmu-
poBaHUS OI0/KETa CBOAWTCS K PacIpeAeIeHHIO CPEACTB [0 MUHUMYMY Ha HEOTJIOX-
HbIE HYXIbl. Opranbl perHOHAIBHOTO U MECTHOTO CaMOYIPABJICHHS BBIHYXICHBI ITPO-
BOJUTH BBIOOPOYHYIO TIONHUTHKY (PUHAHCHPOBAHUS COOCTBEHHBIX O0OS3aTEIbCTB.
B 3Tux ycnoBusx mpomagaeT camMa BO3MOXKHOCTH IPOBEAEHHSI OTBETCTBEHHOH Oron-
JKETHOM TIOJIUTUKH, MTOBBIIICHUS KauyecTBa yCIyr, 3(QEeKTUBHOTO yNpaBIEHUS pacxo-
JlaMU U IIPUBJICYCHMs] MHBECTULIMI B pa3BUTHEe Tepputopuu. He citydalino, koraa peus
uieT 00 IKOHOMHYECKOH CaMOCTOSATENLHOCTH cyObhekToB deepainil 1 0 MECTHOM ca-
MOYIIpaBJICHNH, KaK IIPaBUJIO, TOBOPUTCA O MOJTHOMOYHUAX BJIACTH U MMOYTU HE YIIOMU-
HAeTCs, YTO ITO €Ille ¥ OTBETCTBEHHOCTH BJIACTH Iiepe]] HaceseHneM. Ho B ycrioBusx,
Korza 1moyTH Bce cyObekTsl Deneparyu, a TeM 0ojiee MyHUIMITAIBHBIE 00pa30BaHMU,
SBJISIFOTCSL JOTAlMOHHBIMHU, OPTaHbl BIACTH 3aBHCHUMBI IIPEXKIE BCETO OT BBIIIECTOS-
[IUX OPTaHOB YIPaBIICHHUS, a HE OT CBOMX COOOIIIECTB.

HarnoroBo-0tokeTHas cicTeMa B €€ HBIHEIIHEM COCTOSIHHH, 0€3yCIOBHO, HyX/a-
eTcs B Cephe3HOM M3MEHEHHH, M 3TH U3MEHEHUsSI TOJDKHBI OBITh IIeJIeHANPaBICHHBIMH,
CIIOCOOHBIMH PEIINTH CIEAYIONIHE 3a/1a4H:

e COKpalIEeHHE BCTPEUYHbIX (PHHAHCOBBIX ITOTOKOB, IIPU 3TOM HOPMATHUBBI OTUHC-
JeHUH OT (peiepaabHBIX HAJIOTOB B MECTHBIN OIO/KET yCTaHABIMBAIOTCS TaKUM 00pa-
30M, 4TOOBI HE BO3HUKAJIA CUTYaLUsl, IPH KOTOPOH HEOOXOIUMO U3BSITHE U30BITOUHBIX
HAJIOTOB, YTO MOPOXKIAET BCTPEUHbIE TOTOKHU;

e B TEX ClIydadX, Korjia HaJIOTOBBIM MOTEHIIUATI TEPPUTOPHUU JOCTATOYHO BBICOK,
HaJIOrOBO-0I0/KETHAsI TIOJIMTHKA JIOJDKHA oOecreunBaTh (POPMHPOBAHHE CaMOJ0CTa-
TOYHOTO OIOJKETa, TOTa TOSBSITCS U yCIOBHS JUIS peajbHOW OTBETCTBEHHOCTH Opra-
HOB MECTHOM BJIACTH TI€pe]] HaceJIeHUEM;

e CTHMYJIHMPOBAHHE 3aMHTEPECOBAHHOCTH MECTHBIX OPraHOB YIPABJICHUS B pa3-
BUTHH JIOXOIHOW 0a3bI M1 BO3MOXKHOCTH BO3JICHCTBHS Ha €€ POCT.

Opna u3 BaXHEHNX (HYHKIIMHA PETHOHAIBHOTO YTIPABIICHHUS COCTOUT B obecrede-
HUH 3(Q(PEKTUBHOTO MPOCTPAHCTBEHHOTO DPA3BUTHSA HA OCHOBE HCIONB30BAHUS pe-
CYPCHOTO TTOTEHIHasa BCEH TEPPUTOPHU, OCOOEHHO TOW €€ 4acTH, KOTopas KacaeTcs
(hMHAHCOBO-OKOKETHRIX OTHOIICHUH. Ha OCHOBe aHann3a 3apy0OCKHOTO OIbBITa pe-
THOHAJIBHOT'O YIIPABJICHUA MOXKHO CACIIATh BBIBOJA O TOM, YTO TaKoM noaxo/ I03BOJIA-
eT obecreunth 3P deKkTrBHOE pelnicHre (HUHAHCOBO-IKOHOMHYECCKHX MPOOIEeM pa3BH-
THSI TEPPUTOPHUH.

PeruonajbHblie u MYHHIUIIAJIbHbIC q)l/lHaHCbI
B CTPATCIrH4€CKOM IJIAaHUPOBAHUHA

CymiecTByeT MHEHHE, YTO OIO/KETHOE IepepacrpenesieHne CleAyeT ITOHUMAaTh
C TO3ULUH HCIOJB30BaHU ONKETHOTO MOTEHIHANa COIVIACHO TOCYIapCTBEHHBIM
HOTPEOHOCTSIM, IPHOPUTETAM M YCTAHOBICHHBIM 3aKOHOM HOJHOMOuMsM. W3 tabum. 1
BUIHO, YTO TPUPOCT 0OBEMa MECTHOro OIo/pkeTa oOecredrBaeTcs 3a CYET POCTa
HADJL
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Tabauya 1
JlMHAMUKa CTPYKTYPbI HAJIOTOBBIX HCTOYHUKOB MECTHBIX
6r015keT0B PD, % *
Table 1
Dynamics of the structure of tax sources local budgets
of the Russian Federation

Hamor 2004 r. 2015 . 2018 1.
Hasor Ha 10X0/161 (PHU3UUECKUX JIHIT 39,89 62,28 64,07
Hanoru Ha umy1iecTBo 12,43 19,02 17,70
Hajoru Ha COBOKYTHBII T0X0J 5,11 12,07 12,64
AX1u3sl 2,17 2,81 3,00
Hauor Ha mpuOBLIH 32,83 0,93 0,73
I"ocynapcTBeHHasl MONLTHHA 0,65 1,82 1,67
Bonneriit Hasior/Haytoru u cO0OpEI 3a MoJIb30- 0.36 B 018
BaHUE IPUPOIHBIMU pECYypcamMu ' '
Hauor ¢ npogax (mo pacueram Ha 2003 1.) 0,37 — —
Hauor Ha uropHsIii Ou3HeC 0,35 - —
Hauor Ha napenue 0,16 - -

" o nauusmv denepanbHoro kasuaueiictsa Poccun (https:/roskazna.gov.ru/dokumenty/arkhiv/).

IMourn nBykpatHbIi ero mpupoct 3a nepuon ¢ 2004 no 2018 r. oOycrnosieH, Ha
Hall B3IJISAJ, HOJUTHKON BBIBOJA 3apaOOTHBIX IJIAT M3 HEJIETAIBHBIX CXEM BBIIUIAT,
TIPU KOTOPBIX paOOTHHUKH YCTPOCHBI HEO(DHUIIHATIHHO JTHO0 ¢ MHHUMAIEHBIM Pa3MepoM
ormatel Tpyaa. CienoBaTenbHO, OCHOBOW TSI MECTHBIX OIOKETOB SABISIETCSI OM3HEC,
obecrieynBaromuni )KUTEIeH MYHUIUITAIBHBIX 00pa30BaHUil pabOYMMH MECTaMHU U Ha-
soroo6aaraeMoit 0a3oi.

Takum 00pa3oM, CTAHOBUTCS OUYEBUIHBIM, YTO OJTHUM U3 MyTEH PEIIeHHs BOMPO-
COB HEIOCTaTOYHOCTH OIO/PKETOB SIBIISIETCS CTUMYJIMPOBAHUE DPAa3BHTHsI MaJloro
U cpelHero OM3Heca W yKpeIyIeHHe ero Mmo3uiuid Ha peiHKe. CyIiecTByeT JBa OCHOB-
HBIX Croco0a CTHUMYJIMPOBAHMS Pa3BUTHS MaJIOTo OM3HEcCa, KOTOpbIE 11e1eco00pa3Ho
MIPUMEHSATH B abHEHIIIEM.

1. BromxerHoe cyOcuaupoBaHue Maibix npexnpustuil. [loanepxka manoro ous-
Heca MECTHBIMH OpraHaM{ YIPaBJICHHS MOXKET OCYIIECTBISITHCS IOCPEICTBOM IIpe-
JIOCTAaBIICHUS] CyOCHANH, OIOPKETHBIX MHBECTHLUH M MYyHHIUIAIBHBIX TapaHTHH IO
obs3arenbeTBaM cyOBeKTOB Mayoro OmsHeca. [Ipum 3Tom cymiectByer mpobiema He-
JIOCTATOYHOCTH (PMHAHCOBBIX PECYPCOB IS TOJOOHOTO CTUMYJIHPOBAHNS.

2. OntuMH3aLys HAIOTOBOW HArpy3KH MajlbIX MpennpusaTuii. MHOTMMHU aBTOpaMu
BBICKa3bIBA€TCS. MHEHHUE, YTO HAJOTOBOEC OpeMsi He JOJDKHO OBITH I'yOUTENIBHBIM JUIS
Ou3Heca, HO TPU 3TOM JIOJDKEH COONFONAThCs OallaHC B OTHOIIEHWH WHTEPECOB MECT-
HbIX OromxeroB. IlpeacraBnsiercss 1enecooOpa3HbIM HPOBOAWTH AHAIU3 BIUSHHS
YCTaHOBJICHHBIX MECTHBIMU BJIACTAMU BCIIUMYUH KOS(b(bI/IIJ,I/IeHTOB IIpyu B3UMAaHWUU €OU-
HOT'O HaJIOTa Ha BMEHEHHBIH 10X0/1 C IPEANPUATHI, Ha HAJIOTOBYIO Harpy3Ky.
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W3 Tabi. 2 BUAHO, YTO B OCHOBHOW Macce perHOHaJbHBIE OIOKETHI UCIIONB3YIOT
Me>KO00KeTHBIE TpaHcdepThl. boilee T0JI0BHHBI CyOBEKTOB 3aBHCST OT MEKOIOKET-
HBIX TpaHC(epToB Ha TPeTh U Oojee cBOMX OrmKeToB. COOTHOIICHHE HANOTOBBIX /
HEHAJIOTOBEIX JTOXOJOB M TPAHC(EPTOB NpEICTaBIeHO WHBepcroHHO. B 2018 1. coort-
HOIIIEHUE YHCJIa PErHOHANBHBIX OI0/KETOB, Ubsl HAIIOJIHAEMOCTh Ha TPETh oOecrieueHa
3a cueT MexOIDKEeTHBIX TpaHc(hepToB, cocTaBwio 51 k 85 aHamm3upyembiM Orof-
JKETaM.

Tabnuya 2
Pacrpenenenme GrOKETOB perroHos B 2012-2018 rr.
Table 2
Distribution of regional budgets in 2012—2018
HHTepBan yaensHOro Konn4ecTBo perHoHOB B rpyIax
Beca J0X0710B, % 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
Mo ymensHOMY BeCy IOJy4E€HHBIX HAJOTOBBIX M HEHAJOTOBBIX JOXO/0B
10-20 2 2 3 2 1 2 0
20-30 4 2 4 2 3 1 3
3040 1 4 2 5 3 6 8
40-50 6 5 4 2 4 3 2
50-60 10 10 11 10 7 5 6
60-70 13 9 11 14 12 16 16
70-80 18 19 17 14 15 12 16
8090 26 29 28 26 29 29 23
90-100 3 3 5 10 11 11 11
[To ynenpHOMY Becy 0€3BO3ME3IHBIX IEPEUNCIICHIH 13 (eeparsHOro OrmKeTa

10-20 5 6 7 11 14 13 11
20-30 25 26 26 25 29 29 23
3040 18 20 18 17 14 13 18
40-50 15 8 12 12 13 13 15
50-60 9 12 9 9 4 6 6
60-70 5 4 4 2 4 3 3
70-80 2 2 2 5 4 5 6
8090 3 3 4 2 2 1 2
90-100 2 2 3 2 1 2 1

“ Tlo nanusmv desiepanbHoro kasHaueiictea PO (hitps://roskazna.gov.ru/dokumenty/arkhiv/) u 3axonos
o 6romkere 2012-2018 rr. (http://pravo.gov.ru/).

MsHorue poccuiickue u 3apyOeXHbIe aBTOPHI B CBOMX HCCIIEAOBAHUSIX 3aTParuBaloT
TEMYy MOJMTH3UPOBAHHOCTH MEXOIOPKETHBIX OTHOILIEHUH, 00OCHOBAaHHOCTH paclpe-
JIeJIeHNs! JIOXOJHBIX TIOJIHOMOYHMH M PacXOAHBIX 00s3aTenbCcTB. B ¢enepaTnBHBIX To-
CyZapCTBaX 3HAYUTENIFHO PA3HUTCS CTENEHb PacHpOCTPAHEHHOCTH 0003HAYEHHON Ipo-
61eMbl, a TaKKe MEXaHU3MBI PETYJIHPOBAHUS MEXOIOKETHBIX TpaHC(epToB. B ocHOB-
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HOM, MoJofisie (hefepaTHBHBIC TOCYNAPCTBA ICMOHCTPHPYIOT JOCTATOYHO BBICOKHIA
YPOBEHb IEHTPATU3AINH JOXOI0B, a TAKXKE aKTUBHOE HCIIOJIB30BAHNE BEPTHUKAIBHBIX
TpaHc(hepToB.

B Poccwuiickoit @enepaniiii OTCyTCTBYIOT CYOBEKTHI, YbM OFOJKETHI HE 3aBHUCEIH
051 oT 6e3BO3Me3THBIX Mepeuncienuii. KpoMe Toro, 3a mocienHue rofpl KOIMIECTBO
pEernoHOB, 00IamalomuX CTaOMIBHBIMA COOCTBEHHBIMH NOXOJaMH OIOIKeTa, HE CO-
KpaTuiock. VI3 3TOT0 BBITEKAIOT CIOKHOCTH C JOJATOCPOYHBIM IUIAHUPOBAHHEM COITH-
aJIbHO-2KOHOMHYECKOTO Pa3BUTUS TCPPUTOPHIA.

B ycnoBusix ciaboii quBepCH(pHUKAIIMKA HAIOTOBOW CTPYKTYPBI YCHUJICHHE IPOIEC-
COB IICHTPAJIU3AIINH, B YACTHOCTH KACAIOIIUXCS pPa3MEpOB OTUYHCICHUI HAlora Ha Jlo-
XOJBI (PU3UYCCKUX JIHIL (SIBIITIONIETOCS OFOHKETOOOPa3yONINM), 3HAUUTESITFHO CHHU3H-
710 (PMHAHCOBYIO CTAOMIIEHOCTh MECTHBIX OFOJIKETOB.

B cBs13u o 3HAYUTENFHBIM COKPAIICHHEM HAJIOTOBBIX HCTOYHUKOB MECTHBIX OFOJI-
JKETOB 32 TOCJETHIE NCCATHICTHS BABOE BO3POCIH pa3Mephl TpaHC(EpTHHIX ILIaTe-
s)kel. [lo nanupiM @enepanbHoro kazHauerictsa PO, B 2003 r. gois Takux IiaTesxen
He npesbimana 26 %, B 20062009 rr. — 56 %, a ¢ 2009 1. uX pa3Mep He OITyCKaJCs
Hxe 60 %.

B Hacrosmiee BpeMs MPUMEHSIOTCS CIEAYIONINE IepepaclpeleuTeNIbHbIe Or0/I-
YKCTHBIC HHCTPYMEHTHI.

WHCTpyMeHTHI, Kacaroliecs Hajora Ha aoxonasl ¢usmyeckux suil. Okxomo 50 %
COOCTBEHHBIX JTOXOJIOB MECTHBIX OIOKETOB COCTABIAIOT Aoxoabl or HJIDJI. B coot-
BeTCTBHH C 3akoHonaTenbcTBoM HIDJI sBnsiercs deaepalbHbIM HAJIOTOM, TOJTHOMO-
YUs [0 Mepepacipeie]IeHHI0 KOTOPOTo MpeaocTaBieHbl pernoHaM. OIHaKo ero nepe-
pacmpenenicHue KpaiiHe HeCTaOWJIBHO M M3MEHYHMBO, YTO MEIIACT JIOJITOCPOYHOMY
TUTAHUPOBAHHIO.

WHCTpyMEeHTHI, Kacalolrecss HaJOTOBBIX JTOXOJ0B OT MMyIiecTBa. Haor Ha umy-
IIeCTBO (PU3UICCKUX JIUI] U 3eMENBHBIA HAJOT SBJIAIOTCA MECTHBIMHA. OJTHAKO TOXOJIBI
OIO/KETOB OT 3THUX HAJIOTOB COCTaBISIOT MeHee 17 %. CpaBHHBas 3TH TOKa3aTelnH
¢ 3apyOeXHBIMH, CIeIyeT OTMETUTH, 4To, HanpuMmep, B CIIIA Takoil Hamor sBisercs
OCHOBHBIM HMCTOYHHMKOM HAJOTOBOTO J0X0ja OromkeTa — okojo 70—75 %, B Kanane —
1o 80 %, B oTAenbHBIX mTatax ABcTpanuu — 70 90 %. B Poccum noteHIman 1aHHOTO
BH/JIa HAJIOTOBBIX JOXOJIOB HE PEAIN30BaH, TaK KaK CYIIECTBYET MHOXECTBO TPOOIIEM,
CBSI3aHHBIX C YYETOM HEJBUKMMOTO UMYIIECTBA, a TAKXKE HU3KUM YPOBHEM COOMpac-
MocTH. CornacHo nanHeiM DHC, 3a70/K€HHOCTH MO YIMjaTe MECTHBIX HaJOroB
B OIO/KETHI MyHUIIMNIABHBIX 00pazoBanuit Ha 01.01.2019 cocraBuna okono 92 mipa
pyOneii.

Ecmu TOBOpHTE O NCIIEHTPATM30BAaHHOM TIPEIOCTABIICHUN TOCYAapPCTBCHHBIX YCIIYT,
CIIeyeT YYUTHIBATh CIICAYIOIIECe: HEOTHOPOIHOCTh PACTPEACICHUAS HACCICHUS II0
TEPPUTOPHUN TOCYINApPCTBA, PA3IMYMA B TPEAMOYTCHUAK IO KAYECTBY U KOJIUIECTBY
TIPEAOCTABISIEMBIX Oar; OJIM30CTh MECTHBIX MPAaBUTEIHCTB K HACEICHHIO, M, KaK CIe[-
cTBHE, OOIBIIAsT TOCTYIMHOCT aKTyadbHON MH(POPMAITNH, Kacaromecs HyK] 00IIecT-
Ba KOHKPETHOTO PErHOHa MM MyHHIMTAIRHOrO oOpa3oBaHUs, Ooyee ObICTpas peax-
U Ha TpoOJIeMbl, BO3HUKAIOMME B OOIIECTBE NMPH BBEACHWM M aIaNTaIlid HOBBIX
METOJIOB TOCYJapCTBEHHOTO PETYIHPOBAHUS.

Eme omHOM cyniecTBEHHON NPUYMHOM OOJBLIOTO MPOLEHTAa MCHOJIB30BaHUS BEp-
THUKAJbHBIX TPAHC(EPTOB SIBIACTCS 3HAYMTEIBHOEC HEPABEHCTBO OXOJOB OKOJKETOB
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cyonsexToB Poccuiickoit @enepanny 1 He0OX0AUMOCTh (PUHAHCHPOBAHMS TapaHTUPO-
BaHHBIX TOCYJapCTBOM OJlar M yCJIyr, KaueCTBO U KOJMYECTBO KOTOPBIX HE MOJXKET
CHJIBHO pa3iInyaThcs B 3aBUCHMOCTH OT Tepputopuu. [Ipu cymecTtByromux Ooiee-
MeHee OMHAKOBBIX 00bEMax paCXOAHBIX 0053aTENbCTB JOXOIBI OI0KETOB CyOBEKTOB
CHJIBHO Pa3HATCA, YTO MPUBOAUT K HEOOXOJMMOCTH KOMIEHCHPOBATh 0Opa3oBaBIIHeE-
Cs1 pa3phIBBL, B TOM YHCIIE 33 CUET TPAHC(HEPTOB.

PacxonHble 1 JOXOJHBIE TIOTHOMOYHS MEXIy YPOBHSIMH BIACTH PaCpENeIIOTCs
COTJIACHO MPHHIMIAM CMEILICHUs TOXOAOB B IOJIb3y LEHTPAIBHOIO MPaBUTENHCTBA
B OOJIBIIMHCTBE TOCYIapcTB ¢ (enepaTuBHON (opmoii BiacTh. [Ipu cymecTBoBaHHA
MHOTOYPOBHEBOW CHCTEMBI OIOJDKETHBIX YCIYI TOCYAApCTBEHHBIE YCIYTH JIOJDKHBI
MPEIOCTABIISATHCS IEHTPOM, €CIIM OHHM CO3/AI0T ITOJIOKHUTENbHBIE d((PEKTHI, KOTOphIE
PACTIPOCTPAHSIOTCS M Ha JPYTHe TCPPHUTOPHUH, OOIIECTBEHHBIC Onara Ooiee 3ddek-
THUBHO IPEIOCTABIIATH LIEHTPAIU30BAHHO, a TAKXKE JUIS PELICHUS JIOKAJbHBIX TPOOIeM
3a cyeT OoJbIIeHi MOOMIEHOCTH MPOM3BOJCTBEHHBIX (PAKTOPOB, HEOOXOAUMOCTH odec-
MIEYUTH BCeOoOIIIee paBEHCTBO B MOIYYECHHN TOCYIapPCTBEHHBIX YCIYT.

Tak Kak HaJOTOBBIE MHCTPYMEHTHI PACTIpeeNIeHbl MEX/Ty YPOBHIMH BIIACTH, BO3-
HUKAIOT pa3iIndHble 3(QEKThl, Takue Kak 3KCIIOPT HAJIOTOB, HE3I0POBasl HAJIOTrOBas
KOHKYpPEHIIUS, YPE3MEPHOE HIIM HENIOCTATOYHOE HAJIOTOOOJIOKEHUE ESTENbHOCTH
u ap. Jnst yperynupoBaHusl JaHHBIX BHEIIHUX 3P (EKTOB MOXKHO MPENIPHHATH TaKHe
MEpHI, KaK MPHUBSI3Ka MECTHBIX HAJIOTOB K TEPPUTOPUHU — MECTY MPOKUBAHUS HIIH IIPO-
HSBOHCTBGHHOﬁ JACATCIBHOCTU, CHHXKCHHC HaJIOTOBOM KOHKYPECHIIUHN 3a CUCT OTCYTCT-
BUS MOOWJIBHOCTH HAJIOTOBOM 0a3bl HW)KHETO YPOBHS BIACTH, NPEIOTBpAIICHHE
pacuopeaciacHud MECTHBIX HAJIOI'OB Ha TC C(bepl)l KUBHCACATCIBHOCTH, B KOTOPBIX U3-
JIEP)KKH JIOKAJTM30BaHbl B paMKax OJHOW TEPPUTOPHH, a BBITOJbI PACTIPOCTPAHSIOTCS
3a ee MpeJesibl, a TAaKXKe B 00OpaTHOW CUTYaIlMH — KOTJIa U3JIEP)KKH pacIpeiesieHbl reo-
rpauyecKky, a BHITOABI CKOHIICHTPUPOBAaHBI HA OJHOI Teppuropuu. [lpu Takoil cu-
Tyalii BO3HHMKAET Pa3pblB MEXIY PacXOAHBIMH 00s3aTeNCTBAMH M JOXOJHBIMH
MCTOYHMKAMH MECTHBIX OIO/DKETOB, KOTOPBIH KOMIIEHCHPYETCS 3a CUYET CHCTEMBI
TpaHCc(epTOB, MAHAATOB ¥ TPAHTOB OT LIEHTPAIBHOTO IIPAaBUTEILCTBA.

[To muernro B. @. Jlano, Ha KOHKYPEHIIMIO 32 WHBECTHIIMU BHYTPH (peeparbHBIX
OKpPYTOB HE OKa3bIBAaCT 3HAYMMOIO BIIMSIHMS HaJMYHE T'OCYAApPCTBEHHBIX TapaHTHi,
3aJIOr0BOro O6eCHe‘IeHI/Iﬂ, HAJIOI'OBBIX JIBI'OT, KOHIICCCUOHHBIX CorJIalleHui Ha numyuie-
CTBO, JIbTOTHBIX YCJIOBUH IIOJIb30BaHMs 3€MJIEH M JPYTMMH IIPUPOJHBIMHU pECYpCaMH,
rOCYIapCTBEHHBIX PErHOHAIBHBIX 3aKa30B, KOMIICHCAIIMHA M CYOCHIHWH, T. €. T€ MEpHI,
3a CYET KOTOPBIX €CTh BO3MOXKHOCTh CHU3UTh PHCKH B YCIOBHSX phiHKa [18].

B Poccum B mocneaHee BpeMsi HONYyYHIIM IIHPOKOE PACHPOCTPAHEHHE TaKHe dJie-
MEHTBl MHCTUTYTOB PETrHOHAIBHOTO PAa3BHUTHSI, KaK PErHOHANIbHBIE WHBECTUIIMOHHBIC
(hopyMbl, TpeCcTaBiIsIoNE COOO0H TUIONIAa KN, Ha KOTOPHIX OOBEIMHSIOTCS CYIIECT-
BYIOIIHME TPEJIOKEHUSI U CIPOC Ha MHBECTHIMH. B pa3BUTHIX rocyaapcTBax TaKylo
(DYHKIIMIO BBIONHAIOT (PMHAHCOBBIC MHCTUTYTHI M OMPKH, OJTHAKO B PAa3BUBAIOLIUXCS
rOCyAapcTBax AAaHHBIE MHCTUTYTHI €IIe HEIOCTAaTOYHO PA3BUTHI, TOITOMY BO3HHKAET
HEOOXOIUMOCTh B TIOUCKE HOBBIX (POPM yIOBIETBOPEHHUS MOTPEOHOCTEH B (DYHKIIHO-
HUPOBAHUU PBIHKA HHBECTHIIMH.

Eme onHUM Ba)KHBIM 3JEMEHTOM HHCTHTYTOB PETMOHAIBHOTO Pa3BUTUS MOXKHO
Ha3BaTh WHAWKATHBHOE IUIAHUPOBAHUE, KOTOPOE SIBJIAETCS OCHOBHBIM HHCTHTYTOM
MOJICPHH3AI[MA SKOHOMHUKH M CIOCOOCTBYET IOBBIIMIEHHIO KOHKYPEHTOCIIOCOOHOCTH
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poeiaka [19]. Cuctema HHIMKATHBHOTO IUIAHUPOBAHMS BKITIOYAET B ce0sl ACSATEIBHOCTD
OPTaHOB BJIACTH TI0 TOJTOTOBKE CPEIHE- W JOJITOCPOYHBIX IIAHOB TEPPUTOPHAIHHO-
OTPACIIEBOTO Pa3BUTHS PETHOHOB B paMKaxX KPYIHBIX IPOEKTOB 10 MOJEPHHU3ALNH.
JlaHHBIN 3J€MEHT MHCTUTYTOB PETHOHAIBHOTO PAa3BUTHS MOIYYWII IMIMPOKOE PacIpo-
CTpaHEHHE B TAaKUX CTpaHaX, Kak SmoHus (B mocieBoeHHbIH nepuon), Opannus, FOx-
Has Kopes, CUIA, Npnanansa, Caynosckas Apasusi, Manaiizus, Kurait. Tam on nipen-
CTaBISLT COOOW MaKpOIKOHOMUYECKOE IUIAHWPOBAHUE, NMPU KOTOPOM CHIIbHA POJb
rocyJapcTBa B SKOHOMHKE, HO TIPH 3TOM COXPAaHAETCs OIpeJelieHHass caMOCTOSTENb-
HOCTh npeanpuAtuii. B Poccunm HMHIMKAaTUBHOE IUIAHUPOBAHUE HCIOJIB30BAIOCH
B PecnyOnmike TarapcraH, 4To MO3BOJIMIIO 3TOMY CYOBEKTY CTAaTh OJHUM M3 JHICPOB
M0 YPOBHIO COLMAIbHO-DKOHOMHYECKOTO Pa3sBUTHS M WHBECTHIMOHHOW NpHUBIIEKA-
TEJIGHOCTH.

3akiouenue

HccnenoBanmne mokasano, 94TO MOAABISIONIEe OONBIIMHCTBO pernoHoB PD Haxo-
IUTCS B OOJBIION 3aBUCHMOCTH OT MEXOI0/KEeTHBIX TpaHcdepToB. Ilpu 3Tom meiict-
BYIOIIasi CHCTEMa pacIpeleNieHusi COOMpaeMBIX B PErHMOHE HAJIOTOB HACTPOCHA Ha
IEHTPATU3AI[UI0 OCHOBHBIX 00bEMOB HAJIOTOBBIX MOCTYIUICHHH B DenepanbHOM 0r01-
xere. PernoHsl 3a4acTyto cCOOMPAIOT CPEJICTB OT HAJIOTOB OOJIBILE, YEM BIIOCIIEACTBUH
MOJIY4aloT B kKadecTBe TpaHchepToB. [Ipu 3TOM Takue pernoHbl CUUTAIOTCS AOTAIMOH-
HBIMH, YTO IO JIOTHKE He BepHO. Eciii 00beM coOnpaeMbIX HAaJOTrOB MOJIAeTCsl YCTOM-
YHBOMY NPOTHO3UPOBAHUIO, TO TPaHC(EPTHI HOCAT CPOUHBII XapakTep U HE MOJIAI0T-
€Sl TOATOCPOYHOMY IPOTHO3MPOBAHUIO B MHTEPECaX MOCTPOEHUS CTPATETuu pa3BUTHA
perroHa.

[lepcrieKTHBHBIMU MEpaMH IO CO3AAHUIO YCIOBUH JIS BKIFOUCHUS MYHHIIUATIAb-
HBIX 00pa30BaHMii B CHCTEMY HAIIMOHAIBHOTO CTPATErMYECKOTO TUIAHUPOBAHUS MOXK-
HO CUHTATh CICIYIOIIHE.

1. VBenmueHne nokaszarenel COOMPaeMOCTH MECTHBIX HAJIOTOB, IPH KOTOPOM:

e MUHHUMAJBHBIC TIPE/ENbHBIE CTABKH 3€MEIBHOTO HAJOra 3aKpeIUIsUIUCh OBl
B Hamororom konekce PO;

e ObLT OBl yNPOIICH MOPSAOK O(GOPMIICHUS MTOKYMEHTOB, MOATBEPIKIAFOIINX
IIpaBa Ha HEABMXKHUMOE UMYIECTBO;

e  YCTaHOBJIEHBI IIPE/CJIBHBIE CPOKHU IS PETUCTPALH MIPaB HA BHOBb CO3/IaHHbBIC
00BEKTHI HEJIBHKHMOCTH;

e YCTaHOBIICHA OTBETCTBEHHOCTP JUIS JIHII, YKJIOHSIOIIMXCS OT PETHCTPAIlUH TIPAB
Ha 00BEKTHI HEIBIKIMOCTH;

e YCOBEPIICHCTBOBAHO IPAaBOBOE PETYJIMPOBAHME HAJIOTO0OJIOXKEHHSI OOBEKTOB
HE3aBEPIICHHOTO CTPOUTEIHCTBA.

2. CoxpaHeHHe JOCTUTHYTOrO ONTHMAIILHOTO YPOBHS HAJIOr000JI0KEHHS C YIETOM
BIIMSTHASL HAJIOTOBOI HATPYy3KHU Ha OJIaroroirydue HaceleHHs.

3. CokpallleHHe TEHEBOI'0 CEKTOpa B SKOHOMHUKE MYHHUIIMIAJIbHBIX 00pa30BaHHM.
Ha ceromusamHuii JeHh JOCTATOYHO CEPHE3HOM MPOOJIEMON OCTAIOTCS HE3aKOHHBIE
CXEMBI BBHIIATHl 3apa0OTHOM IJIaThl M 33aJ0JDKEHHOCTEH MO Hel, MpersTCTBYIOMIEH
YBECJINYCHUIO [lOXO[lHOﬁ YHYaCTH MECTHbIX 6}0}1)KeTOB. KpOMe TOro, METOA BBIIIJIATHI
3apa6OTH0171 IJIaTbhl «B KOHBCPTCH» JIMIIACT TI'paXJaH MHOTMX 3aKOHHBIX COLMAJIbBHBIX
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rapaHTHH, TaKNX KaK IEHCHOHHBIE HAKOIUICHUS, MEIUIIMHCKOE CTPaXxOBaHHUE, BBIILIA-
TBI 10 OOJIBHUYHBIM JICTaM, B CIydae BPEMEHHOHW HETPYIOCHOCOOHOCTH, KOMIICHCA-
M TIPH YBOJIGHEHUH, IEKPETHBIX BBIILIAT M TOCOOMH | Ap.

4. TloBBIICHHE AOXOAHOTO MOTEHIHMATa MECTHBIX OFOJKETOB 33 CYET CTUMYIIHPO-
BaHUS PAa3BUTHS MAJIOTO W CPEIHEro MPEINPUHUMATENHCTBA (C IOMOLIBIO CHHKCHUS
HaJIOrOBOW HArpy3KH COPa3MEpHO YPOBHIO JOXOJOB CyOBEKTOB, Pa3BHTHS METOIOB
MUMYIIECTBEHHON MOAJCPKKH CyOBEKTOB Maloro NpeANpHHUMATENbCTBA), POCTa He-
HaJIOTOBBIX IOCTYIUICHHI B MECTHBIE OIO/KETHI (OT UCIIONB30BAHUS MyHHUIUITAIEHOTO
HUMYIIECTBA U 3€Meb).

5. Pa3BuTHe M CTUMYJIHMPOBaHHWE MEKMYHHUIMIAIBHOTO COTPYIHHYECTBA 332 CYET
00BEIMHEHNS PECYPCOB, a TAKXKE TaKUX (JOPM, KaK CO3/IaHHE COI030B U aCCOIHMAIINH.

HoBocubupckoMmy permoHy, B yacTHOCTH ropony HoBocmOupcky, mpucymu Bce
npoOJIeMBl MaJbIX U CPETHHX TOPOAOB, HECMOTPSI HA TO YTO OH SBJSIETCS OJHUM U3
KpynHeHmux ropojoB Poccun. Harmoru, xoropble mocTymaroT B OO/KET CyOBEKTa
(Takme Kak, HaJOr Ha JOXOIbl (DM3WYECKHX JIHL, HAJOT Ha MPUOBLIL OpPraHU3aLuii),
B TIOCJICHUE TOJIBI UMEIOT TEHICHIHIO K COKPAIICHHUIO.

Jnst hopMupoBaHUsT OJAarONPUATHOTO WHBECTULIMOHHOI'O KIMMara B pPETrHOHaX,
a TaxKe JUIA CO3JaHMs BCeX HEOOXOIMMBIX yCIOBUI M CTUMYJIMPOBAHUS HHBECTULINH,
OoIbIIOe 3HAYCHHE MMEET BIUSHUE MEKPETHOHANBHBIX CBA3€i. XOpOLIMM IPHUMEPOM
MO>XKET OBITh PaCIIMpPEHUE TPAHCIIOPTHBIX KOPUIOPOB IUIS YBEIMYEHHS II0TOKA TOBA-
POB U PECYpPCOB MEXAY COCETHUMHU PETMOHAMH, YTO TIOJIOKHTENHFHO CKaXeTCs Ha WH-
BECTUIIMOHHOW TPUBIIEKATENFHOCTH perrnoHoB. Hamimuue s exkTuBHOI cucrembl 00-
pa30BaHMs U MEPENOArOTOBKH KaJIpOB TaK)Ke MOXKET UMETh ITOJIOKHUTENbHBIH 3 deKT,
TIOBBICUB KaJpOBBIN MOTEHIINAN HE TOJBKO B PETMOHE HAXOXKJCHUS TaHHON CHCTEMBI,
HO ¥ COCETHMX PETHOHOB.

Hannuue nbroT Taxke BBI3BIBACT NMPUPOCT WHBECTHIMI B SKOHOMHKY PETHOHOB
(He3aBUCHMO OT TOTO, TA€ OHM OBUTM NMPHHATHI). DTO MOTYT OBITH Pa3IMYHOTO POAA
cyocnanu (OroKeTHBIC, KOMIICHCAIMS YaCTH 3aTpaT Ha YIUIATy MPOLEHTOB MO KPeIu-
TaM, YaCTHYHAsE KOMIICHCAIHS JIN3UHTOBBIX TUIATEXEH U 1p.), 38 CUET Yero HHBECTOPEI
MOTYT M3BICKAaTh JOIOJIHHTEIBHBIE cpeacTBa. Kpome TOro, aHaJOTMYHBIM 00pa3oMm
JNEUCTBYIOT M (OPMBI ITOJNCPKKU HPH ITOJIYYCHUH KPETUTOB (rOCyIapCTBEHHBIC Ia-
PaHTHH ¥ 3aJI0rOBOC OOECICUCHME), CIIOCOOCTBYSI YBEIMYCHHIO OOBEMOB CPEICTB,
HAIpaBJICHHBIX Ha HHBECTUIMH, & TAKIKE Pa3IMYHbIe ()OPMBI HAJIOTOBBIX JIBTOT.

Bce BhIlIenIepeunCIeHHbIE MEPBI [TO3BOJISIIOT CHU3UTH PUCKH IS HHBECTOPOB MPU
UCIIONIb30BaHUN PA3IMYHBIX WHCTPYMEHTOB, a CJIEJ0BATEIbHO, YBEIUUUTh 00bEM HH-
BECTUIMH ¥ PUBJICYB JIOTIOJIHUTEIBHBIE PECYPCHI.
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Abstract
Artificial Intelligence (Al) is a term shaped by socio-behavioural rationales of human capabilities. Al is
broadly characterized by a suite of technologies and capabilities, which are largely autonomous and
predictive. Expectations of Al are derived and often benchmarked against human intelligence. The cor-
ollary is understanding that Al may be approached by attempting to understand human intelligence it-
self. The pace of Al application in industry is clearly accelerating as companies begin to leverage Al to
increase profitability and achieve scale. This review is centred around how Al is currently being applied
in Financial Institutions providing services by covering key implementation aspects, underpinning new
products and services, playing a strategic role in digital transformation. This also covers how financial
service providers across the globe are meeting the challenges of Al adoption with its emerging risks and
regulatory implications, as well as the impact of Al on the competitive landscape and employment lev-
els. In the findings, it reveals how Al is expected to galvanize a paradigm shift within the Financial Ser-
vices industry, driven by data and innovative algorithms to transform business model transformations.
Financial Institutions are beginning to leverage Al to increase profitability and achieve scale, but their
success will be highly dependent on the evolving investment into use cases, adoption pattern, and regu-
latory environment.
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Annomayus
UckyccrBennslii nHTeUIeKT (Al) — 970 TepMuH, cHOPMUPOBAHHBIN COLMATBHO-TIOBEACHIYSCKHUMU 060C-
HOBAHMSAMM YEJIOBEUECKUX BO3MOXKHOCTEH. Al B 11eI0OM XapaKkTepu3yeTcsi HAOOPOM TEXHOJIOTHH U BO3-
MOJKHOCTEH{, KOTOpBIC B 3HAYMTEIBHON CTEIICHH aBTOHOMHBI M Ipejckasyemsl. Oxunanus ot Al gacto
CPaBHHBAIOTCS C YEIOBEUECKHM HHTEIUIeKTOM. CIIeJCTBHEM 3TOTO SIBILIETCS IOHHUMAHHE TOro, 94To K Al
MOJKHO MPHOJIN3UTHCS, MBITAsACH MOHATH CaM YeI0BeYECKU MHTEIUIeKT. Temmbl npuMenenus Al B mpo-
MBIIIICHHOCTH SIBHO YCKOPSIFOTCS, IOCKOJIBKY KOMITAHWH HA4MHAIOT HCIONB30BaTh Al I OBBIICHHMS
NPHOBUIEHOCTH M JOCTIDKEHHsI MaciuTaba. DToT 0030p cocpemoTodeH Ha ToM, kak Al B Hacrosmee
BpeMsI NIPHMEHSAETCS B (DMHAHCOBBIX YUPEHKICHMSX, HPEAOCTABISAIOUMX YCIYTH, BKIIOYas KIIOYEBbIC
ACIEKTHI BHEAPCHUS, OCPKKY HOBBIX IIPOIYKTOB M YCIyT, HIPasi CTPATErHYECKYIO POk B U(POBOi
TpaHc(hopManuH. ITO TAKKE KacaeTcsl TOro, KaK IMOCTABIIUKY (PMHAHCOBBIX YCIYT II0 BCEMY MHPY pe-
aoT npobneMsl BHeApeHus Al ¢ ero HOBBIMM PHCKAMH M PETYIISITOPHBIMH ITOCICACTBUAMH, a TAKXKE
BiusiHue Al Ha KOHKYPEHTHYIO CPely M yPOBHH 3aHSATOCTH. B BBIBOJaX IOKa3aHO, KAK O3KMAAETCS, Y4TO
Al BbI30BET CMEHY MapaJurMbl B OTpaciu (GHMHAHCOBBIX YCIIYT, yHPAaBIIEeMyI0 JaHHBIMH H HHHOBAIlH-
OHHBIMH AJITOPUTMAaMH I HpeoOpa3oBaHus Ou3Hec-Mojeneil. OUHAHCOBBIC YUPEHKACHNUS HAYMHAIOT
ucrosp308aTh Al TS OBBIICHNS TPUOBUIBHOCTH 1 JOCTIKEHUS MaciuTaba, Ho UX ycrex OyZIeT B 3Ha-
YHUTENHHON CTENCHN 3aBHCETh OT PAa3BHBAIOIUXCS MHBECTUIMI B BapHAHTHI MCIIONB30BAHUS, MOJEIU
BHE/IPCHHSI U HOPMATHUBHO-TIPaBOBOH cpefbl. B BbIBOJaX mokas3aHO, Kak oxupaercs, uto Al BbizoBeT
CMCHY TapafirMbl B OTPAcay (PMHAHCOBBIX YCIIYT, YIPABIICMYIO JaHHBIMH H HHHOBAI[IOHHBIMH QJIr0-
pUTMaMU I IpeoOpa3oBaHus OusHec-Mojeneil. OHHAHCOBBIE yUPEXKIACHNS HAYMHAIOT HCIIOIb30BaTh
Al 115 noBblIeHNUST NPUOBUIBHOCTH M JOCTH)KEHMS Maciitaba, HO UX ycrex OyAeT B 3HAUUTENbHOM
CTCNCHH 3aBHCETh OT PA3BUBAIOLINXCS WHBECTHIMII B BAPUAHTHI HCIIOJIB30BAHMS, MOJACIH BHEIPCHHUS
1 HOPMATUBHO-TIPAaBOBOH cpebl. B BeIBomax mokasaHo, uto Al, kak oxumaercs, BEI30BET CMEHY I1apa-
JIUTMBI B OTpaciy QHMHAHCOBBIX YCIIYT, YIPABISIEMYIO JaHHBIMU M HHHOBAIIMOHHBIMH aITOPUTMaMH IS
npeobpasoBanus GusHec-Moeneil. OUHAHCOBBIC YUPEXKACHHS HAYMHAIOT UCHOI630BaTh Al 1 MOBBI-
IICHUs] TPHOBUIEHOCTH M JTOCTIDKEHHSI MacIuTaba, HO UX ycIeX OyAeT B 3HAYUTENILHON CTEICHU 3aBU-
CeTh OT Pa3BUBAIOIINXCS HHBECTHIIMN B BApHAHTBI HCIIOJIb30BAaHMUS, MOJCIN BHEIPCHHUS M HOPMATHBHO-
[IPaBOBOM CPEIBI.

Knrouegvie cnosa
MalnHHOEe O0ydYeHHe, aBTOMATH3alHsl POOOTOTEXHHMYECKHX MPOIECCOB, MCKYCCTBEHHBIH HHTEIUICKT,
(hMHAHCOBBIC YCIIyTH, TEXHOJIOTHYECKUE HHHOBALNH, (PHHTEX

Jna yumupoesanus
Maneesh Kumar Pandey, Sergeeva I. Artificial Intelligence Impact Evaluation: Transforming Para-
digms in Financial Institutions // Mup skonomuku u ympasiermst. 2022. T. 22, Ne 1. C. 147-164.
DOI 10.25205/2542-0429-2022-22-1-147-164

1. Introduction

In modern world, fought with multidimensional and complex ecosystems, organi-
zations need to enhance digital operations to achieve a disruptive and agile advantage
more than ever. A blueprint to provide common understanding of the future goals to
align strategic objectives and tactical demand is one of the key elements to achieve
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that. They need to take a customer led approach to support dynamic and rapidly evolv-
ing needs. A scalable and open technology, which is easy to use, always available,
engaging experiences, products, and services to attract and retain customers, is the new
pivot. Artificial intelligence (Al) comes to the forefront with the simulation of human
intelligence in machines that are programmed to think like humans and mimic their
actions. The spectrum of Al harbours a plethora of technologies that solve real prob-
lems now — including computer vision, natural language processing, speech recogni-
tion, and machine learning. These technologies can be combined to create new capa-
bilities for specific needs to achieve continuous improvement, phenomenal speed and
more effective utilization of resources. Al is a vital part of an increasingly converging
field of digital disciplines, which sees an unprecedented overlap of technical develop-
ments with various structured, unstructured, and predictive technologies to lift organ-
izational synergies. The boundaries of Al have always been somewhat subjective.
Having said that, 2 broad categories of Al are prevalent and are used to classify most
of the developments. They are Weak and Strong Al. While Weak AI defines “Simu-
lated” thinking without any kind of consciousness about what it’s going, strong Al
does “Actual” thinking with a conscious, subjective mind. Machine Learning (ML) at
the core of Al, uses algorithms to learn from data sets & perform tasks without being
explicitly programmed and hence forms the basis of most of the Al use cases. Accord-
ing to a definition which was originally coined [1] and refined by [2], machine learn-
ing describes the change of a system resulting from an interaction with its environ-
ment. Most spectacular recent discoveries in Al have been achieved in Machine
Learning and Deep Learning, which have been hugely benefited from increased data
availability and computing power.

Notwithstanding the type of Al, the objective of Al is to be able to adapt to an un-
certain and changing complex environment, interact naturally with humans, deal with
complex and heterogeneous data and combine several tasks in the most integrated way
possible. Currently machine learning is leading the way for today’s Al major business
applications, which is enabled by actionable insights from data to drive business and
user decisions, leading to build and operate increasingly autonomous systems.
To bridge the multitudes of gap between “Weak™ and “Strong” Al, an unprecedented
number of investments has been made, but at the same time organizations are con-
fronted with questions around Ethical and unbiased use of Al.

The aim for the review is to highlight the stakes of Al within the financial sector
and their implications. However, beyond the news headlines and opinion pieces, there
is still very limited empirical evidence available on the current state of Al adoption in
finance and its implications. This review will provide some empirical data and shed
light on the evolving landscape of Al-enabled Financial Services analyse and look the
potential applications, and risks that might propagate with it. This will serve as an im-
portant reference for leaders in all sectors to better understand current areas of focus,
attitudes toward Al and future considerations that need to be addressed, in order to
deploy Al technology to transform their businesses, in both traditional Financial Ser-
vices and Fintech.
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2. Theoretical background

Through history we have seen three significant industrial revolutions so far. The
first revolution started in 1784 when we saw the first steam engine. The second revolu-
tion was in 1870 when we saw the start of electricity. Third revolution was the IT
revolution in 1969, and we are now witnessing the fourth revolution, Al [3]. The
fourth revolution is about big data, intense automation, and a world where everything
is connected based on Al technology. In 1950, five years before the term ‘Artificial
Intelligence’ (AI) was coined by John McCarthy, Alan Turing already posed the ques-
tion “Can machines think?” and devised the Turing Test described in his paper,
“Computing Machinery and Intelligence”, to be used as a guideline to measure the
machine’s capability to think as a human. 70 years on, the world’s computational ca-
pability has grown by leaps and bounds, and so has the application of Al across a wide
array of industries, including Financial Services. This revival of Al was also attributed
to heavy investments from Japan, the UK, and the US, which further propelled Al so-
lutions to various industrial domains.

For last 2 decades, the US has been the main player within Al technology. Having
3033 start-ups or 37.41 % of all Al start-ups worldwide [4]. This accounts for a sig-
nificant 71.78 % of the world’s total funding. They were also the first country invest-
ing heavily into Al. In the time period from 2012 to 2016, the US invested $18.2 bil-
lion towards this technology compared to $2.6 billion in China and $850 million in the
UK. However, from 2017, the US has lost their leading position to China who has
started investing heavily in this technology and surpassed the US in total funding [5].
In the Asian market China leads along with a proportion 68.67 % of Asian Al start-ups
the last five years. There are two main reasons for the explosive growth in Al the last
few years. First and foremost, the amount of data available has increased tremen-
dously. Today we create 2.5 quintillion bytes of data every day, and 90 % of all data
generated has been generated over the last two years alone. Secondly, the increase in
computing power and data storage combined, have given us more possibilities in de-
veloping new Al solutions. Worldwide we have established 5154 Al start-ups over the
last five years, 175 % growth relative to the previous twelve years [6]. Europe on
the other hand has fallen a bit behind in the Al race, and based on data from
McKinsey’s digital survey in 2017, the same gap between Europe and China/ USA
remains [7]. Despite having the similar size of GDP as of US and China, the spending
on Al in Europe is significantly lesser than that of China and US. On the other hand,
the Al intellectual capital that Europe has, has a formidable advantage over US and
China. European Commission has also taken the Al situation seriously and are putting
up a fund of public and private investments to invest €20 billion each year from over
the next decade [8].

According to current market trends, Al model development and management is
a priority focus area, however data management challenges persist, as data scope or
quality is among the top three challenges to Al / ML adoption [10]. There are still very
organizations with Al systems having complete access to all relevant data. Data sourc-
ing, synthesis and ingestion have been touted as key capabilities to have in order
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to reap full benefits of the Al systems in the long-run (see figure). Key market players
believe that the cloud stack is very important in relation to ML and they plan to use
public cloud to train Al models in the future. In juxtaposition to that, 5G, lIoT and
Edge computing are emerging as a hotbed for Al application.

3. Current state and issues of artificial intelligence usage
in financial services

According to the OECD [9] “Al has pervasive, far-reaching and global implica-
tions that are transforming societies, economic sectors and the world of work, and are
likely to increasingly do so in the future.” With the potential of Al in mind, many pub-
lic and private institutions have investigated the application of Al on Financial Ser-
vices. The key aspects of Al applications relevant to Financial Institutions are Market
Adoption, Application, Business model creation and transformation, Workforce trans-
formation, and Regulation.

a. Market Adoption: The market adoption of Al allows for differentiated product
and service offerings and there has been a significant uptick in adoption, where major
industry players are seeing Al as a priority and have Al projects at business unit(s)
level. However, Enterprise-wide Al strategy is still on a lower side. Financial institu-
tions are seeking to differentiate themselves by using Al to build new products and
data ecosystems [11].

Financial institutions are grappling with the dilemma of whether to go for enter-
prise-wide digital transformation or continue to adopt on a need basis to achieve
growth. Though, the rise of new technologies is increasing user expectations and at-
tracting competitors to the market [12], but while implementing Al, organisations face
many practical challenges to its implementation including leadership, expertise and
data quality and the top three reasons of such failures are Al technology not perform-
ing as expected, Lack of skilled staff and Unrealistic expectations. However, to miti-
gate this and effectively implement machine learning and Al at scale, organisations
will likely need to make considerable investments in data capabilities to ensure the
organisation has widespread access to high-quality and relevant data, both internally
and externally [11]. Alongside investments in data, organisations have invested heav-
ily in Al implementation itself. In a 2017 survey, 52 % of respondents in the Financial
Services industry indicated they were making ‘substantial investments’ in Al. 66 %
said they expected to be making ‘substantial investments’ in Al over the next three
years, and 72 % of business decision-makers believed that Al would significantly ad-
vantage their business in the future [13]. To remain competitive, incumbent institu-
tions are leveraging data and analytics to predict client needs and improve profitabil-
ity. They may eventually implement Al to unlock insights and reallocate staff to
higher-value work [12]. Therefore, deriving maximum impact from Al, and the wider
embracing of digitalisation, will require organisations to have the necessary infrastruc-
ture and talent. Financial disruptors, FinTechs, who do not need to transform their core
business offerings, may therefore be at an advantage in the race to the adoption of Al.

b. Application: Organisations are applying Al in a variety of ways to streamline
back-office processes, to enhance the digital customer experience and to improve
revenue models. Technology providers have launched multiple platforms and solu-
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tions, with a strong focus on growth through launching platforms / solutions organi-
cally and in partnership with customers / other tech firms. For example, with the goal
of “Watson Anywhere’, IBM extended the reach of Watson platform so that it could be
deployed on any private, public, hybrid, or multi-cloud environment. Among the suite
of Al applications, research to date has found that the capabilities of Al are strongest
when leveraged in tandem with other technologies and that many applications of Al
use a combination of automation and enhancement of existing processes.

The World Economic Forum publication, The New Physics of Financial Services,
affirmed that cloud computing provides the data storage and the processing power
necessary to train new Al models, making cloud infrastructure critical in implementing
Al solutions [11]. Similarly, the 2019 Refinitiv Machine Learning Survey found finan-
cial organisations increasingly rely on data and analytics to drive business decisions,
gleaning insights through the application of Aurtificial Intelligence [14]. Moreover,
in addition to cloud technology and big data, Application Programming Interfaces
(APIs), open-source algorithms and the Internet of Things (IoT) are often applied in
tandem with Al [15].

The application of Al is predicted to become increasingly sophisticated not only by
automating simple tasks, but also through helping humans make decisions and learn-
ing from the interactions between humans and the technologies [12]. The marketplace
is becoming busier with start-ups, funding in Al rapidly to grow, and at the same time
acquisition spree is not slowing down.

¢. Business Model Creation and Transformation: The use of Al in Financial
Services has wide-ranging implications for competitive positioning and dominant
business models within the industry. The most notable of these shifts is the tendency
for Al algorithms to exhibit a ‘flywheel’ effect that rewards early movers with the po-
tential to establish barriers to entry. This ‘Al flywheel’ is the tendency of Al models to
exhibit self-reinforcing economies of scale wherein an accurate model attracts new
users and additional data that increases the model’s accuracy. This flywheel effect will
redefine how organisations establish successful business models in the Financial Ser-
vices sector, increasing the importance of granular data flows and the likelihood of
‘winner-takes-all’ dynamics [11]. Hence, with these competitive dynamics in mind,
organisations are making bets on new capabilities and business models enabled by Al.

Many new Al-enabled business models place emphasis on creating a reimagined
customer experience, allowing customers’ finances to run themselves and acting as a
trusted adviser in moments of need. As financial institutions continue to apply Al to
customer advice and interactions, they lay the groundwork for ‘self-driving finance’
which will upend existing competitive dynamics, and ultimately push returns to the
owner of the customer experience [11]. This needs to rapidly acquire new capabilities
may have played a role in the increased interest of incumbent financial institutions in
forming partnerships with FinTechs that they once viewed as potential competitors.
When these partnerships work, both institutions stand to benefit. Incumbent Financial
Services firms are able to leverage the technological expertise of FinTechs and the
FinTech is able to rely on the pre-existing reputation and customer reach of the in-
cumbent firms [16]. Therefore, this literature suggests that the impact on competitive
dynamics will be a key determinant of the overall impact of Al. As such, this research
seeks to further understand these dynamics.
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d. Workforce Transformation: As Al evolves, financial service providers will
race to be the quickest to adopt the technology, to acquire the most valuable Al talent,
and to create the most value [17]. The innovations driven by this small cadre of work-
ers has transformed the talent needs within financial institutions. With the streamlining
of back-office processes, organisations may become leaner. According to [18], the
jobs with the highest probability of becoming automated are those which do not re-
quire specific skills or training. In their study of OECD countries, researchers found
higher levels of education translated into a lower risk of job automation [18].

The increased use of Al will largely impact routine and mundane roles where tasks
performed are repetitive. However, because these roles account for a considerable
number of jobs in the Financial Services industry, net job losses are likely. Having
said that, other studies assert that Al will not be significantly impactful on the number
of employees at financial organisations over the next couple of years instead of, even
that the number of roles will increase among the most technologically advanced com-
panies [19]. Hence, financial institutions are working rigorously to retrain their work-
force to shift their expertise to more strategic and outcome-driven tasks.

e. Regulation: Al is also changing how organisations interact with regulators. As
the sophistication of algorithms and the volume of data rises, the uses of Al in finance
are expanding, and so are pertaining risks [20]. The Financial Stability Board (FSB)
and the Bank of England, amongst other regulators and supervisors, have highlighted
this concern, citing the potential additional and unknown challenges associated with
new technologies [21]. With these additional and unknown challenges, there are also
implications for user trust. As the industry continues to transform, regulation will be
integral to managing the risks, appropriately regulating the use of Al and instilling
trust in consumers.

While regulation may increase costs and delay product development, it also pro-
vides a pathway to user trust. In particular for new entrants, regulation provides reas-
surance for users and investors as they do not have an established brand name. The
role of generalised trust in promoting FinTech adoption has been highlighted as sig-
nificant in previous studies [22]. There is an ongoing debate regarding whether there
are appropriate frameworks in place for the gathering, storing, sharing and usage of
data. Moreover, policy is generally lagging the development and deployment of Al
[23]. The current regulatory environment is also fragmented, with regulation which
affects Al being initiated by state, national and global regulatory authorities, both fi-
nancial and non-financial. Regulatory themes relevant to Al include everything from
non-bank supervision to financial stability, operational resiliency and cybersecurity to
consumer protection [23]. Both regulators and the industry are still searching for the
optimal regulatory approach to Al [23], for instance the Monetary Authority of Singa-
pore (MAS) has worked with a range of public and private sector organisations to de-
velop principles for the use of Al and data analytics as they relate to decision-making
in Financial Services. The principles aim to provide financial firms with a set of foun-
dational principles to consider when using Al in decision-making, assist firms in con-
textualising and operationalising governance of Al use in business models and
structures, and promoting public confidence and trust in the use of Al and data ana-
lytics [24]. Recent published EU Commission proposal for a Regulation on Atrtificial
Intelligence (draft Al Regulation), took three years of intense policymaking on Artifi-
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cial Intelligence (Al) on European level and represents a joint commitment of the EU
Member States to foster the development and use of Al. Similar to the General Data
Protection Regulation (GDPR), the draft Al Regulation comes with an extraterritorial
effect, covering not only EU but also organizations outside of the EU. The draft Al
Regulation takes a risk-based approach when it comes to categorization of Al systems,
resulting in corresponding legal requirements. Since it complements the GDPR, using
or deploying an Al system will need to comply with both regulations. Additionally,
Swiss organizations under the scope of the revised Swiss Federal Act on Data Protec-
tion (revFADP) must confirm to the Swiss data privacy requirements as well. In addi-
tion to the GDPR and revFADP requirements, the draft Al Regulation further covers
risk management, data and data governance practices, technical documentation, re-
cord-keeping, transparency and provision of information to users, human oversight,
accuracy and robustness, and cybersecurity. From an accountability perspective, the
Al system provider must be able to demonstrate compliance with these requirements.

The World Economic Forum’s latest report on Al, Navigating Uncharted Waters,
calls for further public-private cooperation. The report maintains that unlocking the
potential of Al will require an understanding of its risks to the financial system. Finan-
cial institutions, regulators and policymakers should seek to deploy Al systems in the
current financial ecosystem and harness the potential of a financial ecosystem built on
responsible Al [25].

4. Methodology and limitations

Research involves characterizing and redefining problems, formulating hypothesis
or recommended solutions; gathering, organizing and evaluating information; making
rationalizations and reaching conclusions; and finally testing the conclusions to make
a decision if they fit the presumption [26]. A qualitative research approach was taken
due to the novelty and uncertainty linked with Al. The aim of this approach is to study
about Al in finance in a broader and detailed way. The advantage of this method is that
it is flexible and easy to adapt to changes in the research environment and variables.
While quantitative data defines, the qualitative data is described. McNamara and Bono
[27] suggest that the methodology is thoughtfully chosen to ensure that the results do
not depend on the method used, but instead reflect the nature of the reality as precisely
as possible.

As mentioned earlier that Al applications in the highly regulated financial domain
are still in early stages, therefore, apart from reviewing academic literature, industry
reports were used to a large extent to validate various hypothesis and provide required
context. Hence, a systemic content analysis approach was used to analyze relevant
literature publications, with focus on the subject area and its various nuances as it pro-
vides the chance to evaluate the data collected by professional groups, academic insti-
tutions, online publications and independent researchers which can almost never be
obtained by any other research method, and these records are also very accessible. For
example, reports by various international institutions and financial organizations are
based on long-term studies that one researcher cannot perform. These kinds of docu-
ments have therefore been very helpful for this study and most are accessible through
the official web pages of particular organizations. Like in any analytical methods
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in qualitative research, document analysis needs data to be checked and analyzed in
order to interpret meaning, gain understanding, and develop knowledge [28]. This re-
view focuses on the broad journal's database, as well as reports of major institutions
such as MAS, KPMG, WEF, etc. for covering content. This review as a whole has
certain limitations and its methodology in particular. Al is a broad, diverse, and com-
plex area with myriad applications and underlying technologies. Thus, a comprehen-
sive coverage of all of them wouldn’t have been feasible. Instead, it has been focused
on pulling together a practical approach to realistically explore the Al applications in
financial institutions of today with an outlook to future. It has been aimed to cater to a
broader audience in order to understand the fundamentals of Al in Financial Institu-
tions rather than focusing on application of a particular Al technology in a use case.

5. Discussion:
current state and future aspects of Al in financial institutions

5.1 Current State: Case Studies

Al Enabled Credit Analysis: Utilising Al to make credit decisions provides
a range of obvious benefits for lenders — it makes for a faster, more accurate, and more
automated decision-making solution. A large number of players in the Deposits and
Lending sector use Al-enabled credit analytics. By harnessing existing datasets of loan
applications, Al-enabled credit decision-making systems can be trained to predict de-
fault probabilities, determine risk-based interest rates or directly make lending deci-
sions. Alternatively, Al may be used to calculate alternative credit scores which serve
as an aid to conventional human decision-making. A 2019 paper conducted by re-
searchers at UC Berkeley found significant racial discrimination in the American con-
sumer lending market, with Latin / African-American borrowers being charged nearly
8 basis points more for mortgage products. Algorithms used by FinTechs were found
to reduce pricing discrimination by approximately one third, with no discrimination
occurring in binary lending decisions (accept / reject). The research also found that
discrimination was declining throughout the examined timeframe (2009-2015) which
may suggest a positive outlook through making the lending market more accessible for
previously disadvantaged groups [29]. Conversely, the results of this study show that
almost half of all participant organisations state that bias in credit analytics does cur-
rently exist and that Al will exacerbate that bias, with a further 15 % stating that Al
will, in fact, introduce bias. While it might seem intuitive that replacing the human
component in credit analytics could reduce bias, the use of Al for lending decisions
does possess potential shortcomings, some of which relate to the wider risks of Al.

The first major issue — especially for organisations with little to no existing control
over and/or awareness of bias in datasets — is bias propagation. Using existing, biased
datasets to train new Al systems will carry this bias forward into subsequent decision-
making. More specifically, there is a fundamental question around whether previous
credit rejections should be factored into the training process of Al. The alternative,
solely using data on actual defaults, leads to sparse datasets, relating to the technical
issue around class imbalance, which may complicate training machine learning algo-
rithms to detect defaults. Bias propagation may be further exacerbated through the
‘black box’ characteristic of many systems which underlie Al — the notion that certain
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learning processes and decision-making in most machine learning algorithms are diffi-
cult to explain, especially regarding contributions of individual inputs.

Besides the obvious issue of depriving lending decisions of insight into the influ-
ence of input factors, the lack of an explainable decision-making framework might
also make it difficult to handle appeals and customer complaints. Users of non-
traditional data (such as social media, browsing preferences, or psychometric testing)
in Al-enabled credit analytics are more inclined to state that Al will exacerbate or cre-
ate bias. Intuitively, one would expect more granular datasets which encompass more
individualised behavioural patterns to reduce ethnic or other biases. However, the lack
of structure and the multitude of information contained in these sources might lead to
the loss of overview over the correlation between the data on hand and biased features,
meaning that input features may effectively serve as proxies for biased factors if not
monitored and controlled appropriately. Where the technical and/or organisational
hurdles towards implementing these controls become too high, third-party solutions
may become an alternative. Notably, there are organisations which actively address
this issue in a B2B context, such as the FinTech ZestFinance, which is applying con-
temporary research on algorithmic explainability to construct credit models with asso-
ciated indications of fairness for input signals [30].

Al Driven Investment Management: Al is widely adopted in the Investment
Management sector, where it is becoming a fundamental driver for revenue generation.
The value proposition of Al for asset managers, is dependent on the direct contribution
of Al towards investment returns in the short, medium, and long term. The current
market trends indicate that only a handful of players perceive Al to contribute ‘highly’
or ‘very highly’ to their investment returns, in the long-term outlook. Taking into ac-
count the different strategies which will be highly supported by Al for generating in-
vestments returns, a few observations can be made. Majority of investment managers
are currently using Al in their investment process. Portfolio risk management is cur-
rently the most active area of Al implementation at an adoption rate of 61 %, followed
by portfolio structuring (58 %) and asset price forecasting (55%). Often, these use
cases are combined, leveraging the economies of scale of Al.

The current contribution of Al to investment returns, primarily focuses on Al-
enabled impact assessment and sustainable investment. Approximately 27 % of firms
using Al in that area perceive Al to possess a ‘high’ or ‘very high’ current impact on
investment returns. This points towards a direct effect of the convergence between
digitalisation and sustainability [31], allowing financial organisations to extract value
by the combination of these two trends. Examples of companies applying Al-enabled
impact assessment and sustainable investing strategies are Arabesque Asset Manage-
ment, Clarity Al and Motif: On the other hand, it is notable that users of Al for asset
price forecasting do not widely perceive Al to significantly increase actual investment
returns, despite its relatively high implementation rate. In the long-term, other Al-
enabled use cases than sustainable investing is expected to contribute more signifi-
cantly towards increasing investment returns. Majority of Al adopters currently using
asset volatility forecasting and asset price forecasting, respectively, anticipate Al to
contribute ‘highly’ or ‘very highly’ to investment returns in the long term. This points
to a future where organisations could attain technological maturity to forecast financial
market time series accurately. This prediction is in part supported by research confirm-
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ing that machine learning algorithms, such as neural networks, systematically outper-
form simpler (linear) models in certain financial forecasting tasks [32]. As indicated in
previous sections, however, real-world adoption may still be thwarted by data-related
issues and a lack of algorithmic explainability.

The State of Al-Enabling Technologies: The long-established, simple machine
learning algorithms are currently more widely used than complex solutions. Conse-
quently, many firms are not yet using highly sophisticated Al applications — even
those that are already commaoditised to a certain extent. This is due to the primary hur-
dles which prevent the construction of Al systems in the first place. Autonomous deci-
sion-making — one of the defining technological facets of Al — remains difficult to
implement in organisations. Underlying technologies, such as reinforcement learning,
do not seem to have reached a state of maturity comparable to other established algo-
rithm classes used in natural language processing or computer vision. Furthermore, the
implementation of autonomous decision-making in organisations is shown to be hin-
dered by trust and adoption issues. Al Leaders use a larger portfolio of more demand-
ing Al techniques which are, in turn, enabled by a range of more complex underlying
algorithm classes. These findings complement earlier conclusions and demonstrate the
commitment that Al Leaders have made to shaping their business through Al. Fin-
Techs’ training and deployment of Al systems are widely centred around cloud-based
solutions, whereas many Incumbents still rely on legacy computational infrastructure.
However, evidence from Al Leaders shows that firms with heavy organisation-wide
computational workloads might also consider on-premises GPU solutions.

5.2 Future Aspects

For harnessing the potential of Al inevitably demands understanding the state of
underlying technologies. Tying together high-level techniques in Al as well as ena-
bling low-level machine learning algorithm classes and algorithms, various Al applica-
tions can be stacked in terms of technology adoption, usage, and deployment to deter-
mine their relevance to organisations and evaluate the potential impact on future trends
surrounding Al.

Based on the type and applicability of Al would be further described into the fol-
lowing sub-sections as follow:

A. Autonomous Al —the Future of Financial Services

The fact that autonomous decision-making remains the least-implemented applica-
tion field of Al with a very low overall implementation rate, and that even Al Leaders
do not show significantly higher adoption rates, illustrates how far the Financial Ser-
vices industry remains from harnessing Al systems which make independent decisions
free from human input. There are three reasons namely Regulation, Trust, and Techno-
logical Limitations are specifically impeding companies from implementing autono-
mous Al:

Regulation — While the regulation of Al is an ongoing consideration for regula-
tors, autonomous decision-making poses specific challenges which policymakers are
just beginning to address. For instance, a 2019 bill proposed in the US state of Wash-
ington (State of Washington, 2019), intends to investigate different notions concerning
the human influence on algorithmic decisions (including whether decisions are final,
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contestable or reversible), bias against groups or individuals, ability for explaining
decisions, as well as data management, storage, and security. This area of regulation
might also become a priority for organisations to navigate, with one respondent spe-
cifically expressing the need for a better understanding of the regulatory framework
around autonomous decision-making. Similarly, as seen in recent European Commis-
sion data strategy consultation, authorities are exploring benefits of data-driven Al and
ML (including public policy benefits), so the regulatory and legislative focus is likely
to promote combination of increased Al adoption and efforts to mitigate the risks it
may bring.

Trust — Trust issues may be caused by the lack of explainability inherent in many
prevalent Al solutions. Thus, this aspect remains especially relevant for investment
managers — where the ability to substantiate Al decisions may be prioritised over accu-
racy. Building trust requires transparency and communication, which is drawing a lot
of attention from regulators and governments in many countries. Transparency and
communication with customers have long been key to build trust but Al in financial
services will require a paradigm shift in approaches and techniques, to achieve that.
Effective explanations will also require a degree of subtlety; given the huge potential
range of use cases, close attention to the context of each will be key. Organizations are
exploiting potential for alignment of scope of ‘data ethics’ and Al guidance across
different authorities, depending on sector, service, and wider context.

Technological limitations — Whereas technological advances such as deep rein-
forcement learning have attained impressive levels of algorithmic decision-making
capabilities in closed environments, real-world applications (in open environments)
are more challenging. Furthermore, meta-learning — applying learned rules and pat-
terns to completely different environments — remains a major challenge [33]. Indeed,
survey findings illustrate that trust and user adoption are perceived to be the most sig-
nificant hurdle to Al implementation for those stating that use Al for fully autono-
mous decision- making, followed by access to talent, as well as access and quality of
data Incumbents and FinTechs still overwhelmingly utilise Al as a tool which merely
complements human decision-making, as very few FinTech companies see their Al
solutions characterised as ‘fully autonomous’, while majority believe that the Al solu-
tions that they employ do not make any business-relevant decisions. This raises an
obvious question as to whether the increased autonomy of Al in FinTechs can be ex-
plained by more advanced technology or higher trust and willingness to adopt coming
from the user side.

B. Implementation of Underlying Machine Learning Paradigms

Machine learning is a scientific domain at the core of Al, which uses algorithms to
learn from data sets & perform tasks without being explicitly programmed. It forms
the basis of most Al use cases. Machine learning directly benefits from increased data
availability and computing power, therefore it has become instrumental in advancing
most of the other Al fields. Current investments are largely focused in machine learn-
ing. Deep learning is a subset of machine learning where neural networks-algorithms
inspired by the human brain-learn from large amounts of data. Similarly, to how we
learn from experience, the deep learning algorithm would perform a task repeatedly,
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each time tweaking it a little to improve the outcome. Three types of deep learning
namely supervised, unsupervised and reinforced.

« Supervised learning relies on a system that is fed/shown multiple iterations of
labelled training samples to train itself. Throughout the training, the system learns to
correctly classify inputs according to desired output labels defined by the user. Super-
vised learning is the most frequently implemented domain. Many mainstream applica-
tions of Al, especially in the areas of classification and forecasting, are based on su-
pervised learning algorithms.

o Unsupervised learning algorithms discover the underlying (latent) structures in
chaotic datasets which are not labelled. For example, it clusters random images ac-
cording to the aggregate similarity of their pixels, that can be used for supervised clas-
sification after being labelled.

« Reinforcement learning is radically different from the two aforementioned
paradigms in that it is based on an action-response model, where certain action poli-
cies maximise expected rewards in environments that are governed by a set of rules (or
laws). In theory, a trained reinforcement learning algorithm is capable of making
autonomous decisions in dynamic environments.

Through high-level machine learning libraries such as Keras’ sophisticated deep
learning algorithms may be constructed with very little technical knowledge. Further-
more, pre-trained machine learning algorithms represent a significant value proposi-
tion as they eliminate the need for curating massive datasets and/or building complex
neural architectures from scratch. These high-level machine learning libraries directly
integrate ready-to-use datasets as well as pre-trained algorithms, to implement deep
learning solutions serving various industry and consumer use cases.

C. The Ease to Interface with Clients

With increased platform interoperability, it is easier to simplify interfaces by offer-
ing users the option to build programs using natural language instead of written code.
Most Financial Institutions seeking to differentiate themselves through technological
advances may explore different directions. Some of which might combine modular
technologies to create powerful multi-purpose platforms and Services, creating tai-
lored solutions for specific purposes, by potentially exploiting niche datasets. There
are challenges revolving around algorithmic explainability, interpretation of results,
and other issues in the field of machine-human interaction such as data collection and
processing, feature engineering and visualisation,

D. The Use of Computational Resources

New age FinTechs utilise cloud computing more compared to local GPU- and
CPU-based solutions, respectively, whereas Incumbents appear to be using a diverse
mix of computational solutions. This might be attributable to the fact that Incumbents
still use legacy infrastructure to train and run Al systems whereas the cloud offers the
(financial) flexibility and agility needed for FinTech’s use cases. Cloud offerings have
increasingly grown more tailored towards Al use cases, with most products including
the possibility of scaling GPU configurations. Cloud computing also offers considera-
bly easy set-up and seamless integration with machine learning libraries and back-ends
as well as maintenance, and easy upgrading to newer hardware, which is pivotal given
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the speed of advances in processing power. However, heavy, consistent users of GPUs
may be better off utilising an on-premise computational solution. Aside from obvious
benefits in data protection and security, on-premise computational facilities may also
end up being less costly at full utilisation compared to mainstream cloud solutions
[34].

6. Conclusion

The aim of this review has been to discuss impact of Al in financial services and
understand the trends across the financial institutions proving services, look at devel-
oping Al capabilities with the help of a few case studies, and outline the future of Al
technologies. A qualitative research approach was taken to gain great insights on how
financial institutions can leverage Al to position themselves to better manage future
risks, get required skill sets and operate efficiently to remain viable in the time
to come.

It is clear that for many organizations, the potential of artificial intelligence (Al) is
easier to envision than the reality, and for them the transformation has only begun. The
transformative power of the Al applications remains on the horizon. Al success in fi-
nancial institutions will depend on their operating models that can embrace Al and
drive improved decision-making. The overriding need for a data-rich interface be-
tween buyers and suppliers for a set of services are crucial to the development of Al
models. Concurrently companies must build trust with Al and embed the frameworks
necessary to ensure Al solutions operate within acceptable limits and provide appro-
priate transparency into the outcomes to achieve widespread adoption. Company sizes,
company maturity, existing organisation structures, and the market-specific use cases
will reshape the structure and competitive dynamics of the Financial Institutions.

Al technologies are being used to create new products and service lines that are in-
creasingly in demand as Financial Institutions are to create long-term value for their
customer. But there is a learning curve, and they risk getting left behind if they do not
understand what Al can do and have the people with the expertise to use it effectively.
As a result, Financial Institutions will be incentivised to be on the distributing end of
Al-enabled products and services rather than the receiving one. Frontrunners in the
development of Al will be better positioned to increase the scale of internal data flows,
maintain talent pool, instil trust and overcome regulatory issues, which allow them to
improve the quality of their Al systems. For the lower tier players, Al as a service will
be better suited at supporting certain commodifiable use cases across their organiza-
tional hierarchy.

There is still a significant amount of uncertainty around how Al will affect the
competitive environments existing within Financial Services in near future. Incum-
bents, FinTechs, and ‘Big Tech’ all bring complementary capabilities to the table. On
one hand, Agile FinTechs have the privilege of being nimble and adaptive in building
new IT systems with a significantly lower cost base, but they lack existing customer
scale, which is proving expensive and time-consuming to acquire in both B2C and
B2B domains. On the other hand, Incumbents have the scale of customers, recognised
brands and, for the most part, the trust of customers and regulators. However, most
Incumbents are burdened by costly legacy systems with heavily siloed data structures,
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which makes Al projects implementations patchy around the core business of the or-
ganisation. Moreover, big financial institutions are subject to intense political / regula-
tory pressure in their core areas of operation driven by both industry watchdogs and
governments. The evolving Al Regulatory framework, once adopted, will have signifi-
cant impact on use of Al by organizations in different areas of activities. Financial
services organization need to focus mainly on considering Al regulatory requirements
in the early stage of deployment of their Al systems / tools, compliance of decision-
making algorithms and reporting with the new Al rules, and applying a risk-based ap-
proach to implementation.

In a world shaped by constant change, Al is viewed by the financial institutions as
a technology that has the potential to shift key focus from primarily providing internal
transparency and transactional services to that of a business partner providing added
value to its clients. Largely basing their decisions, forecasts and communication on
better data-driven Al applications will be decisive toward achieving these objectives
and compete in the evolving landscape.
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Annomayus
B ycloBHSIX MOCTOSIHHO MEHSIOILEHCST OM3HEC-CPEAb IIepel PyKOBOACTBOM KOMITAHHH BCTalOT BCE HO-
BBIC 33/1a4H, YBEINYUBACTCS CIOKHOCTH yIpaBieHus. B ool cBs3u ¢ xonna 80-x rr. XX B. mocie Boi-
Hbl KPUTHKH TPAJHLHOHHBIX ((UHAHCOBBIX) METOAMK HAa MEPBOE MECTO BBIXOIAT CHUCTEMbI OLICHKU
addexruBHOCTH AesitenbHOCTH (performance measurement systems, PMS), npemnaraione wuaen
U TEXHOJIOTHH, OCHOBAHHBIC HA COYETAHHU KaK (DMHAHCOBHIX, TAK U He()HHAHCOBBIX MOKa3aTeNeH, Opu-
CHTHPOBAHHBIC HA CTPATEINYECKYIO JIMHHUIO KOMITAaHUH.
Lenbto naHHOM cTaThU SABISETCS pa3paboTka HOBoW PMS, coueraroieii B cebe nmpenmyIecTBa CyuecT-
BYIOIIUX CHCTEM, a TaKXKe YCTPAHSIOIeH IpUCyIUe HM OTpaHUYCHHSI.
COOTBETCTBEHHO, B XOJI¢ MPOBEJICHHOTO HCCIEIOBAHMS OBUIH BBISBICHBI OCHOBHBIC OTPaHHYCHHS CY-
LIECTBYIOLIMX CUCTEM OLICHKU 3(p(HeKTUBHOCTH, a TaKkxkKe NmpeuiokeHa HoBas PMS, obnanatommas psiom
MPEUMYIIECTB Iepe]] U3BECTHBIMH. JlaHHAs CHCTeMa OPHEHTHPOBaHA Ha MAKCHMH3ALUI0 CTOMMOCTHU
KOMIIaHUH, ONUCHIBACT BKJIAJ B M3MEHEHHE CTOMMOCTH Ka)KI0r0 OCHOBHOT'O OM3HEC-TIpoLecca, MPOayK-
Ta M KIMCHTA, Y4TO MO3BOJSCT YHTH OT arperHpoBaHUs M OLCHUTH 3(P(EKTHBHOCTH JCATCIBHOCTH Ha
Ka)XJIOM YPOBHE, a TaKKe IPeBpaTUTh HaOOp IIOJE3HBIX, HO HECKOJIBKO Pa3sHOPOIHBIX IIOKa3aTeneit
B CHCTEMY C YETKO BBIPQKCHHBIM LIEJICBBIM OPHEHTHPOM.
Jannas PMS ocHoBaHa Ha MONOXEHMSIX KOHIEMIHUHA CTOMMOCTHO-opueHTupoBanHoro (Value Based
Management, VBM), crparernueckoro (Strategic Management, SA), npoueccroro ynpasnerust (Busi-
ness Process Management, BPM), a takxe Ha MOJIOKEHUSX KOHLEIIUHU yIIpaBieHus 3()eKTHBHOCTBIO
(Performance Management, PM).
Pa3paboranHast cucTeMa OLEHKH (P()EKTUBHOCTH AESTEIHHOCTH LEJICHANPaBICHHO OCHOBAaHA Ha 00-
IIIEM3BECTHBIX KaTEropUsX W IOKa3aTelsX Ui MOBBIMICHHS €€ IMPAaKTHYeCKOW 3HauMMOCTH. JlaHHas
PMS nomoskeT pyKOBOJCTBY MOHSTh, U3 YErO CKIIAABIBACTCS OM3HEC, KaKKUE MPOLECCHl BHYTPH KOMIIa-
HHUU BIUSIOT Ha 3G (EKTUBHOCTH ee paboThl. Benpb memecooOpa3HOCTh aJeKBaTHOH OIEHKU (P (EKTHB-
HOCTH JIeATEIBHOCTH JUIsl YCIICUIHOTO (pyHKIMOHUPOBAHMS KOMIIAHHH B COBPEMEHHBIX YCIOBHUSX BECh-
Ma 3HauHTeNbHA, TaK KaK OHA CIOCOOHA MOMOYb PYKOBOJCTBY HE TOJBKO MOCTHIHYTh JKEITAeMBIX
pe3yIbTaToOB, HO ¥ YBUJETH PE3ePBEI MOBLIMICHUS () (EKTHBHOCTH.

Kniouesvie cnosa
3¢ PEeKTUBHOCTD, CUCTEMBI OLIEHKH (P (HEKTUBHOCTH, KIOYEBbIE TOKa3aTeau 3PHEeKTHBHOCTH, CTOMMO-
CTHO-OPHEHTHPOBAHHOE YIPABJICHUE, JKOHOMHYECKas JOOABICHHAs! CTOUMOCTb, IPOIIECCHOE YIIpaBlie-
HHE, CTpaTernyeckas mupamMmuaa
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Abstract
In a constantly changing business environment, the company’s management faces new challenges, and
the complexity of management increases. In this regard, since the end of the 1980", after a criticism
wave of traditional (financial) methods, performance measurement systems (PMS) have come to the
fore, offering ideas and technologies based on a combination of both, financial and non-financial indica-
tors, which are focused on the strategic line of a company.
The purpose of this academic paper is to develop new PMS that combine existing systems’ advantages,
as well as eliminating their inherent limitations.
Therefore, in the course of the study, the main limitations of existing performance measurement sys-
tems were identified, and a new PMS was proposed, which had a number of advantages over the known
ones. This system is focused on maximizing the company’s value, describes contribution to the change
in the value of each main business process, product and client, which allows one to get away from ag-
gregation and evaluate performance at each level, as well as turn a set of useful, but somewhat hetero-
geneous indicators into a system with a clear target.
This PMS is based on the concepts of value-based management (Value Based Management, VBM),
strategic management (Strategic Management, SA), process management (Business Process Manage-
ment, BPM), as well as on the provisions of the performance management concept (Performance Man-
agement, PM).
The developed performance measurement system is purposefully based on well-known categories and
indicators to increase its practical significance. This PMS will help management to understand what the
business is made of, what processes affect the efficiency of its work within the company. After all,
the expediency of an adequate performance measurement for the successful functioning of the company
in modern conditions is very significant, since it can help management both, to achieve the desired re-
sults and also to see the reserves for improving efficiency.

Keywords
efficiency, performance measurement systems, key performance indicators, value-based management,
economic value added, process management, strategic pyramid
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C konua 1980-x rr. Bce Gosbllie KOMIaHUi, oneHnBasi 3pPEeKTHBHOCTH CBOCH Jesi-
TEJILHOCTH, JIEIal0T aKIEHT Ha ONpe/eNeHUH YPOBHS JIOSJIBHOCTH KIMEHTOB, YJIOBIIE-
TBOPEHHOCTH COTPYAHMKOB M Ha JAPYTHX aclleKTax, KOTOPHIE HE CBSI3aHBI C (PMHAHCO-
BBIMH TIOKa3aTeNsIMH, HO KOTOpbIe B YCIOBHSX COBPEMEHHOM OW3HEC-Cpebl
HEBO3MOXXHO HTHOPHPOBATh. B CBSI3M ¢ 3TUM HAUWHAIOT MOSBIATHCS CUCHEMbL OYEHKU
aspgpexmusnocmu (performance measurement systems, PMS), takue kak Mertos anHa-
JU3a CTPaTeTHYeCKUX MapaMeTpoB M ordeTHocTH (Strategic Measurement and Re-
porting Technique, SMART) K. Kpocca u P. Jlurua [1], Marpuna ornenk# 3¢ dexTus-
HoctH (Performance measurement matrix, PMM) /1. Kurana, P. Diinepa u C. JIxoHca
[2], C6anancupoBanHas cucreMa nokasareneit (Balanced Scorecard, BSC) P. Kamnana
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u 1. Hoprona [3] 1 MHOrMe apyrue, npenocTapisonie MeHeKepaM HeoOX0auMYI0
nH(popManuIo 33/10JT0 10 MOJTYyYeHHs AaHHBIX O (PMHAHCOBBIX pe3yibTaTax, odecrie-
YHMBAIOIINE COTPYJHUKOB CBEACHHMSIMH O TOM, KaKMe KOHKpPETHBIE JAEeHCTBHs HEOOXo-
JMIMO TPEATIPUHSTE YIS TOCTHKCHUS CTPATETNYeCKUX LeNell, a TakKe MO3BOJISIONINE
HMHBECTOPAM JIydIlle MTOHATh U3 Yero CKJIAAbIBaeTcs oomas 3 PpekTHBHOCTh KOMITaHHH.

Ho, HecMmoTpss Ha Bce YIOMSAHYTHIE NMPEUMYIIECTBA, cyliecTBymomme PMS, mo
MHeHHI0 psga aBTopoB (3. Huwmm, JIx. Mwmwic, M. bopu, K. Uttaep, . Jlapkep,
M. Meiiep, I'. Petimmn, P. Peitmm, T. Yorrc, K. Makneiip-KonHomn u gp.), mmerot
Y HEKOTOPBIE OTPaHUYEHHUS.

IlepBoe orpaHmdeHue, KOTOPOE MOXKHO BBIIEIHUTH, — 3TO PA3PO3HEHHOCHb NOKA-
3amenei PMS, T. e. OTCYyTCTBUE B3aUMOCBsI3el TMokazarenedl d((GeKTUBHOCTH C Lels-
MH, CTpaTerueit, ooei oneHkol 3h(HeKTHBHOCTH AEATEIHLHOCTH KOMITAaHHH.

K. Uttaep u J. Jlapkep B cBoeM HCCIEIOBAaHWM MPUXOST K BBIBOJAY O TOM, YTO
OOJIBIIMHCTBO KOMITAHHUH HE CMOTJIM ONPEJIENUTh Te CaMble HepHAHCOBBIE ITOKa3aTe-
71, KOTOpPBIE MOTJIH OBl CLIOCOOCTBOBATh peaIM3allii HAMEUEHHOH IIETH U IIPOIBIDKE-
HUIO BHIOPaHHOIN KOMITAaHMEH CTpaTeruu. ABTOPHI OTMEYAIOT, YTO B PANE KOMIIAHHH,
rzie ObUTH TIPEeIIPUHATHI MONBITKH BHeApeHns: BSC, MeHemkeps! cpefHero 3BeHa cap-
KacTuiyecku HaspiBanu BSC moaxonom «deTelpe KOP3WHBD) MM IIBEICKHHA CTOM,
TaK KakK BBICIIEE PYKOBOJCTBO NPHKA3alI0 UM CaMOCTOATENBHO NMPHUIAYMATh BaAPHAHTEI
3aMOJHEHMS Ul Ka)XXJOH M3 YeThIpeX MEepCIeKTHB 03 MPUBSI3KH K IIETSIM U CTpare-
ruu [4].

UYro kacaercsi cBS3el OTACIBHBIX MMOKa3aTelnei ¢ o01ei oneHkol 3¢ dekTHBHOCTH,
TO, Mo MHeHuto . Peitnu u P. Peiinu, 3auacTyro BHIOpaHHBIE MOKa3aTeld B paMKax
PMS He oxa3bIBarOT BIMSHHE Ha MUTOTOBBIN pe3ynbrar [5]. [TomoOHyI0 TOuKy 3peHus
paszaenser u O. Humnu, paccyxiast o ToM, 4To ucnonb3oBanue BSC He nmo3Bossier on-
penenuTh, Kakue 001acTi M (akTopsl BHOCSIT HAaHOONBIIMI BKJIAJ B OOIIYIO OILEHKY
sddexTrBHOCTH [6].

Crenyromiee orpaHU4YeHHE OTYACTH BBITEKACT U3 TIEPBOTO — 3TO OMCYMCmaEue 6ce-
obvemnowezo puHanco8ozo noxazamens, XapakTEPUIYIOMETO OOIIYIO OLEHKY 3(-
(heKTHBHOCTH, T. €. TO, K Y€MY B KOHEYHOM CUCTE KOMIAHUS JOIDKHA TIPUHTH.

Kak yxe 0pU10 0TMEUYeHO, Y3 PEKTHBHOCTD IEATEIIFHOCTH B HACTOAIIEE BPEeMs HE-
O6XOIII/IMO OLICHUBATH IO Pa3HbIM HAIPAaBJICHUAM C HCIIOJIB30BAHUECM BE€CbMa pasHO-
POIAHBIX noKa3aTeseH: d)HHaHCOBBIX )51 Hed)I/IHaHCOBBIX, KAQ4E€CTBCHHBIX U KOJIMYECCT-
BCHHBIX U T. A. OIIHaKO, IO MHCHHIO BBIMICYIIOMAHYTBIX aBTOPOB, CYHICCTBYIOLINE
PMS He naror pekoMeHAAlMHd O TOM, KakK IPUBECTH JaHHBIC MOKa3aTedH K OOmeH
orieHKe 3((EeKTUBHOCTH JEATEILHOCTH KOMIAaHUK. Takke ¥ He TOBOPUTCS, YTO JOJIXK-
HO BBICTYIIAaTh B KA4ECTBE 3TOW 0OIIeH OIIEHKH, B KAYECTBE 1IEJIEBOTO OPUEHTHUPA.

M. Metiep, roBopsi 00 MaeaIbHBIX TMOKa3aTenax 3((GEeKTUBHOCTH, KOTOPbIE TOJIK-
HBI OBITH BKJIIOYECHHI B coctaB PMS, BbIiensieT HECKONBKO CBOMCTB TaKUX ITOKa3aTe-
aei. OMHO M3 HHUX 3BYYHT KaK «BCeOOBEMITIOIIMIA Xapaktepy [7, ¢. 22]. [lo MHeHHIO
aBTOpA, U/CabHbIC TTOKA3aTeNN JOJDKHBI OXBATHIBATh BCIO KOMITAHHUIO, @ 3HAYUT, OHH
MOT'YT HCTIOJIb30BaThCS TIOBCEMECTHO.

UYro kacaetcs TOTo, TOJDKEH JIM TaHHBIN NOKa3aTelnbh HOCUTh (PMHAHCOBBIA HIIH He-
(bMHAHCOBBIN XapakKTep, TO 3/1€Ch, HA MOW B3IJISiM, €CTh HECKOJIBKO BECOMBIX apTryMEH-
TOB B TI0JIb3y MEPBOTO.
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Bo-niepBbIX, penko, xorna HeUHAHCOBBIE ITOKa3aTeNN SIBISIIOTCS BCEOOBEMIIIO-
IIAMH U1 KOMITAaHUH, TOPa3zio JieTde HAalTH yHHBEpCaJbHbIe (PMHAHCOBBIC MTOKA3aTe-
1. Bo-BTOpBIX, HEKOTOpPBIE HE()MHAHCOBBIE ITOKA3aTENIM MOTYT OKa3bIBaTh HETATUBHOE
BIMsIHHE Ha GuHAHCOBYIO 3(hpexTnBHOCT (M. Meiiep IpHBOANT B KadecTBE MpHMeEpa
MOKa3aTeH MOTPEOUTENFCKUX U KaIPOBBIX 3ampocoB [7, c. 23]). B-tpersux, psn as-
TopoB, B yactHocTH K. UttHep n /. Jlapkep, npuaepKuBaroTCs TOYKU 3pPEHMS, YTO
GONBPIIMHCTBO HE(PHHAHCOBBIX MOKa3aTeied 3(p(GEKTUBHOCTH CTAaHOBATCS HEyOequ-
TCJIbHBIMU 3aMCHUTCIIAMU d)HHaHCOBI)IX n3-3a l'[pO6J'IeMI)I HX OLCHKU: HCKOTOPLIC I10-
Ka3aTeJii HC MOT'YyT B IPUHIMIIC OBITh HU3MEPECHBbI, YTO MPHUBOAUT K HMCIIOJIB30BAHUIO
COOCTBEHHOW OIICHOYHOI MIKAaNbl, HE BCErJa IOCTaTOYHO OOOCHOBaHHOW [4, C.67].
Taxoke cymecTByeT MHEHHE, YTO JaleKo He Bcerna 3 dexTsl, He UMeIoIue IeHEeKHO-
IO BBIP@KEHUS, MOTYT OBITh BKJIIOUEHBI B OOIIYIO CXEMY aHajIHM3a 3aTpaTr U pe3ysbTa-
TOB, HECMOTPS Ha HAJIWYHE PAJa TOHKUX W N3OLIPECHHBIX METOAOB MX «MOHETH3AIII)
[8, c. 40].

Eme oguuM orpanuueHueM siBisieTcs omcymcemesue ceazeu PMS ¢ cucmemoti mo-
Musayuu u NOOWPeHUs Nepcorad.

Ecnu MbI TOBOpHM 0 TOM, 4YTO 3((PEKTUBHOCTS IAEATEILHOCTH B HACTOSIIIIEE BPEMS
HEOOXOAMMO OIIEHMBAThH IO PAa3HBIM HANPABICHUSIM C HCIOJIb30BAHHEM BEChbMa pas-
HOPOJHBIX HOKaSaTeJ'[efI, TO, KOrjga p€4b 3aXO0AUT O MOTHUBAIIMU U TOOLIPCHUU TIEPCO-
HaJla, BO3HUKAET IMOTPEOHOCTh MepeBoja AaHHOM oleHKH YP(EKTUBHOCTH U3 pa3HBIX
H3MepeHHﬁ B OJHO. Pacuer MOTHUBAIIMOHHBIX BBIIJIAT IO OAHOMY IIOKAa3aTC/Il0O B Ha-
CTOsIIIlee BpeMsi HE MOXKET B IOJHOW Mepe OXBAaTWUTh BCE ACHEKTHI JIESATEIbHOCTH,
a pacyeT BBIIUIAT MO HECKOJBKHUM IOKa3aTelsIM BBI3BIBAET MPOOJIEMY UX COBMEIICHHMS
B O0IIYIO OIIEHKY 3 (EKTUBHOCTH.

T. Yorre n K. Maknetip-Konnosnn B padore «HoBble cuctems! onieHKH 3¢ dexTHs-
HOCTH M YIPaBJICHYECKOTO KOHTPOJISD TOBOPST O TOM, 4TO cymiecTBytomue PMS, kak
MIPaBUJIO, HE TIPUBSI3BIBAIOT BO3HArpaXkJeHue 3a 3P PeKTHBHOCTH K 00IIeMy pe3yibTa-
Ty. OT0, IO MX MHEHUIO, IPUBOANT K TOMY, uTo PMS 1acto craHOBATCS HEyCTOWYH-
BBIMH, BBIXOJSIIMMH W3 YHNOTPEOJIECHUs, KaK TOJNBKO mpomanaet «3ddext Xoropray
[9, c. 5]. Benp, HECMOTpsI Ha TO YUTO KIIACCHYECKHE TEOPHU (DPUPM HCXOMIAT U3 TOTO, UTO
MEHE/DKEphl JEHCTBYIOT TOJBKO B MHTEpecax COOCTBEHHHKOB OHM3HECa, B JEHCTBU-
TEIbHOCTHU IIPU NIPUHATUM YIPABIECHUYECKUX PELIEHUN MEHEIKEDP AEHCTBYET UCXOAS U3
cobcTBeHHBIX HHTEpecos [10, ¢. 102].

3aKIouuTeNbHOE OrpaHMYeHHEe, KOTOPOE TaKkKe MPUCYIIE cyliecTByoumM PMS, —
3TO azpeuposanue npedoCmasniemol ungopmayuu.

UYem Oombliie y KOMITAHINH OM3HEC-TIPOLIECCOB, KJIMEHTOB M YEM IIHPE aCCOPTHMEHT
BBIITyCKAaeMOM NMPOAYKIMH, TeM OOJIbIle Ba)KHOH MH(OpMAINN CKPBIBAIOT arperupo-
BaHHBIE TTOKa3aTeln OLEHKH 3()()EeKTUBHOCTH Ha ypOBHE BCEH KOMITaHWH, ee OM3Hec-
eAVHHL WK (YHKIMOHANBHBIX MoapasaeiacHui. [lonoxxuTenbHble pe3yapTaThl CKIla-
JBIBAIOTCSL C OTPHIATEIBHBIMHU, @ PE3yJbTAT OLECHMUBACTCS B IIETIOM, YTO IPHUBOJHUT
PYKOBOACTBO K TPYIHOCTSIM B NPHHATHH BEPHBIX YNPABICHUECKUX pEIICHUH (Hampu-
Mep, KyJda JIydlle HHBECTHPOBATh WM TJ€ HEOOXOIMMO COKpAIIATh PacCXO.bl).
ITo muenuno M. Meiiepa, KOMIaHUAM HEOOXOIMMO IIEPEOCMBICIIUTE MPOLECC OLEHKU
pE3yNbTaTOB CBOEH IEATEIBLHOCTH, Ha4aB C BOIIPOCA O TOM, OTKyJa STH PE3YJIbTaThl
MOSIBISIOTCS. A OTBET J0CTATOYHO MNPOCT: PE3YJbTAThI ACATCIbHOCTU MOABJIAIOTCA U3
Ou3HEC-MPOLIECCOB KOMIAHUH, U3 €€ TIOBCEIHEBHOM paboTs! [7, C. 26].
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[TonBoxas uTor, MO>XHO TOBOPHUTH O TOM, YTO cyniecTBytomue PMS, nosBusmmecs
B KoHIe 1980-X rr., 0€3yCcI0BHO, CTaJIM IIPOPHIBOM JUIs CBOETO BpeMeH:n. OHM 1oMor-
JU PYKOBOJCTBY KOMIIAHMHU IOHATH, YTO 3((PEKTHBHOCTH AEATEIBHOCTH — 3TO HE
TOJBKO KOHEYHBIH pe3ynpraT. OMHAKO AAaHHBIE CHCTEMBI CKOPEe MOXKHO OTHECTH
K «PaMOYHBIM CHCTEMaM CTpaTeTHYecKoro ympasieHus» [7, c. 36]. Takum oOpazom,
MOJKHO CJeJIaTh BBIBOA O TOM, YTO MpoOiieMa pa3paboTKH CHCTEMBI OIeHKH 3¢ dex-
THUBHOCTHU JIEATEIHOCTH KOMITAaHWH, KOTOpas codeTana Obl B ceOe MpenMyIIecTBa Cy-
IIECTBYIOIMX CHUCTEM, a TaKKE yCTpaHsUIa HPHUCYIIHME MM OrPaHWYEHHs, Ha CETro-
JHSIIHUKA IeHb OCTAaeTCsA HE PEIIeHOM.

Jlanee npezyaraeTcst pacCMOTPETh COiepiKaHie aBTOpckoit PMS, koTtopast, Ha Mo
B3IJIA4 1, CHOCO6Ha HUBCJIUPOBATHL YKAa3aHHBLIC BBIIIC OIrpaHUYCHUA. Ee cxema npea-
cTaBjeHa Ha puc. 1.

HEBII YPOBeHb

/ OnepalpoHHL I Y OB €Hb

Puc. 1. Cxema aBTopckoit PMS
Hcmounuk: cOCTaBICHO aBTOPOM
Fig. 1. PMS author’s scheme

Hannas PMS mmveer ¢popmy crparermueckoit mupamuast A. Ctpukienna u A. Tomn-
COHa, TIPEACTABIAIONIEH co00W Kackal yMOPAIOYCHHBIX CTPATEIHH, OXBATHIBAFOIINX
BCE YPOBHH KOMIIAHWH: KOPIOPATHBHBIN, JIENOBOM, (DYHKIIMOHAIBHBIA U ONEPaI[HOH-
Hei [11]. Kaxmomy ypoOBHIO COOTBETCTBYIOT MOKa3aTenu 3(pQeKTuBHOCTH, pazpabdo-
taunbie J1. [TapmenTepom: kimtoueBbie mokaszarenu pesynbrata (Key Result Indicators,
KRI), nokazarenu pesynbraroB (Result Indicators, RI), kmtoueBbie nmokasatenu 3¢-
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¢extuBHOCTH (Key Performance Indicators, KPI), nokaszarenu s¢dexrusHoctn (Per-
formance Indicators, PI) [12].

Bepmmaa mupamMuipl XapakTepu3yeTcsl KOpIOPaTHBHOW CTpaTerHel, ONMCHIBAO-
el NOoBeleHHE KOMIIAHWW B LeJIOM. J[aHHOMY YPOBHIO COOTBETCTBYET KIIFOUEBOU
nokaszarens pesynsrata (KRI) — mokasarens 3KoHOMHUYECKOW T0GABIEHHOW CTOMMO-
cti (Economic Value Added, EVA), xoTopslii SIBIseTCS OTpaKCHUEM pe3ysibTaTa Jaesi-
TEJIbHOCTH KOMITAaHWU M KOJWYECTBEHHBIM BBIPAKCHHEM €€ IENH — MAaKCHUMH3ALUH
0s1arococTosHUsT COOCTBEHHUKOB COTJIACHO KOHIICTIIIMHA CTOMMOCTHO-OPHUEHTHUPOBaH-
Horo ympasienus (Value Based Management, VBM). Taxke Ha JaHHOM ypOBHE pac-
MoJiaratoTcsi ¥ nokasateinu pesyibrara (RI), mepeus KOTOPBIX 3aBHCUT OT BEIOpAaHHOM
KOPHOPaTHBHOW CTPATETHH.

CrnenyromeMy YpOBHIO TIHPaMUJIbI COOTBETCTBYET JEIOBast CTPATETHs, TI03BOJISIO-
I1asi KOMITAHUN OTIPENISNIUTh €€ KOHKYPEHTHOE NMpenMyInecTBo. Uto kacaercs mokasa-
teneit adexTrBHOCTH, TO 31ech peub Takke uaeT o KRI u RI, mepeyens KoTophIx
3aBHCHT OT BEIOpPAaHHOW KOMIIaHWEH JETOBOM CTPAaTErHu.

IIpeanocnennuii ypoBeHb nupaMuibl, QyHKIMOHAIBHBIN, SIBISETCS OAHUM U3 Ca-
MBIX 3HAYMMBIX ypoBHe PMS, Tak Kak MMEHHO 3I€Ch COCPEIOTOYEHBI OCHOBHBIC
Ou3HeC-TIpoLecChl, JEHCTBYIOINE B KOMIAHUH. [laHHBIE MPOIECChl OBUIM BBIIEICHBI
corylacHO Mojeny nenodku pobasnenus neHnoctd M. [Toprepa (Value Chain Model,
VCM): nponaxxu, MapKeTHHT, TPOU3BOICTBO, MaTEPHAIbHO-TEXHUYECKOE CHAOXKEHHE,
BHYTPEHHSISI U BHEIHsISL JIOTHCTHKA, 00ciyxuBaHue u cepuc [13]. Taxke Ha TaHHOM
YpOBHE pacriojlaratorcsi Bce KitoueBble mokazarenu: KRI m kimrodyeBble mokaszaTenu
s dextuBHocTr (KPI). KPl momxHB! OBITH pa3pabOTaHbBl Ha OCHOBE KPUTHUCCKUX
(hakrtopos ycmexa (Critical Success Factors, CSF) [12], koTopble B paMKkax JaHHOM
PMS ¢opmupyrorcsi Ha OCHOBaHHMHM BBIOPAHHBIX CTpaTeruii OCHOBHBIX OM3HEC-TIPO-
1IecCOB (CTpaTeruil COBEPIICHCTBOBAHUS JICTIOBBIX MpoleccoB) [14].

OcHoBaHHE TNHpaMUZbl (ONEPalOHHBIN ypOBEHb) MPENCTaBIIET COOOH CTPOTro
OTIpe/ICTICHHBIN, JOBEICHHBIN 10 KOHKPETHBIX HCIOJTHHUTENEH Habop meiicTBuil. [lan-
HOMY ypoBHIO cooTBeTcTBYIOT KRI, a Takxke mokaszaremn 3¢pdexruaoctu (PI), xorto-
pble MOXKHO OTHECTH K MOKa3aTeJsIM TEKYIIEH JesITeIbHOCTH, MO3BOJISIOIINE KOMaH e
0CO3HATh CBOE Y4aCTHE B KOHTEKCTE BCEH KOMITaHHH.

CrnenyeTr OTMETHTB, 4TO MPOLECC Pa3pabOTKH CTPATETHI C LIENbI0 CO3MAHUS «HIe-
aBHOM B3UMOYCHJIMBAaEMOM CTPYKTYypbD», o MHeHHIO A. Tomncona u A. CtpuxiieH/a,
HarpaBJieH CBEpPXY BHH3, @ HE HA000POT (JJaHHOE HAIPaBJICHHE YKa3aHO B JICBOH 4acTH
puc. 1) [11]. B cooTBEeTCTBHH C 3THM HAampapiCeHHEM B paMKax aaHHOW PMS OyayT
(hopmupoBathcs n mokaszarenu 3¢ dexTuBHOCTH (TIpaBast yacth puc. 1). [Ipudem mpo-
1ecc pa3paboTKy CTpAaTErHi SBISIETCS] IEPBOCTENICHHBIM 10 CPABHEHHIO C TPOLIECCOM
(hopMupoBaHus okazarenei 3PPEKTHBHOCTH.

Tak xak peub uIeT 0 (HOPMHUPOBAHUHU cucHmeMbl, T. €. O «IEIOCTHOM KOMILIEKCE
B3aMMOCBSI3aHHBIX KOMIIOHEHTOBY» [15, C. 26], ompenenuM B3aMMOCBSI3H MEKIY KOM-
IOHEHTAaMHM JIaHHOW PMS, 4To macT BO3MOYKHOCTH Hambosiee IOJHO O3HAKOMHTBHCS
¢ ee copepxaHueM. CXeMaTHYHO JaHHbIE B3aUMOCBS3H IIPEICTABICHBI HA PHC. 2.

[lepBast cBsI3b, NPEACTABICHHAS HA PUC. 2, — 3TO 65136 Medicdy VBM-nokazamenem
EVA u ocrosHnbimu 6usnec-npoyeccamu, REACTBYIONTIMH B KOMITAaHHUH.

Jlnst moHuMaHus Toro, kakum obpazom EVA cBsizaHa ¢ OCHOBHBIMH OHM3HEC-TIPO-
L[eccaMu, HEOOXOUMO Pa3IoKUTh NaHHBIN VBM-noka3aTens Ha cucteMy ApaiiBepos,
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a 3aTeM OINPENICIHUTh HAIMYKE CBI3CH MEXKIY MOyYSHHBIME JpaifBepaMu U OCHOBHEI-
MU OU3HEC-TIPOIECCaMHU.

1
5 _ EVA <
>
A \4
IToxa3zarenu OcHOBHBIE
s exTus- P 4 g 6uzHec-
l >
HOCTH 6 TIPOIIECCHI
3 v A
> Crparerus 2
Ll

A

Puc. 2. B3aumocBsi3u Mex 1y KoMIoHeHTamMu PMS
Hcmounuk: cOCTaBJICHO aBTOPOM
Fig. 2. Relationships between PMS components

Cxema nexommnosunuu EVA npencrasiena Ha puc. 3.

Kak BuaHO W3 nmaHHBIX puc. 3, mokazarenb EVA mpenctaBinseT coOOW YHCTYHO
OTIEPAIOHHYIO MPHUOBUTH TIOCIIC HAJOT0OOI0KEHHS 3a BBHIUCTOM 3aTpaT Ha KaIluTal,
KOTOpBII OBUT HHBECTHPOBaH B OusHec [16, . 88].

B neBoii wacTu pric. 3 mokaszareiab YUCTOH MPHOBLIH OT OCHOBHOU JEATEIEHOCTH 32
BbrueToM HaioroB (Net Operating Profit After Tax, NOPAT) ompenensiercst Kak mpu-
OpuTE 0T 00BIUHON AesrenpHOCTH (Earnings Before Interest and Taxes, EBIT), ckop-
PEKTHpPOBAaHHAS HA BEIMYMHY HAJIOTA Ha MPHOBLIb.

Ha moii B3rmsig, nokasarens EBIT siBnsiercs oqHO#M U3 Ty4IIX €IUHULL U3MEPEHUS
JUTS cpaBHEHUS 3PPEKTUBHOCTU PabOThI MEHEIKEPOB, MPEACTABIIAA COOOH MPUOBLIH
JIO BIIMSIHMSL Ha Hee TakuX (haKTOPOB, KaK HAJOT Ha MPHOBLIb U MPOLIEHTHBIE CTABKH I10
Kpeauram M 3aiiMam. MlHaue roBops, 4ToObI OlIeHUTh 3 PEKTUBHOCTD pabOThl MEHE -
JKEepoB, HEOOXOIUMO CPaBHUBATh WX BO3MOXKHOCTH CO3/1aBaTh MPUOBLUIL OT OOBIYHOM
nestensHocTd (BennunHy EBIT).

Ha crienyromem ypoBHE aHHBIN ITOKa3aTeNb ONpPEAEIIeTCS Kak PasHOCTh MEXIY
Map>KHHaJIBHBIM JIOXOJIOM M TIOCTOSIHHBIMH pacxojaMu. /laHHas M Iocieayromas je-
xommozutust EBIT ocymiectsiena no merony «aupekt-koctuHr» (direct-costing). Ta-
KIM 00pa30M, KITFOUEBBIM U peaTu3alliii OCHOBHOW MW JAaHHOTO METOJA SBISCTCS
pa3zeneHue 3aTpaT Ha MPSAMBIE U KOCBEHHBIE (B 3aBUCUMOCTH OT CIIOCO0a OTHECEHHS
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3aTpaTt Ha ce0eCcTOUMOCTh HpOHyKHI/II/I), a TAaKKE€ Ha IMCPEMCHHBIC U MOCTOSAHHBIC (HO

OTHOIIEHHIO K 00eMy IIPOU3BOACTBA M 00BEMY IIPOJIAK).

MeHepaxmeHT

EVA
Yucras npuOLLIL OT OCHOBHO AeATeIbHO- 3aTpaTtbl Ha 06CTyKHBaHME
cTH 32 BbIueroM Hajoros (NOPAT) o OIEePALHOHHOT0 KAIHTAIA
'_|_| I
IpulbLIb 10 BbIYE- 1- Ornepanuon- CpeneB3Be-
Ta MPOLEHTOB 1 X CTaBKa - HBIIl KanuTan LLICHHAs] CTOH-
nanoros (EBIT) Hajiora Ha (OC) MOCTb KaIHuTata
I |
| ] ] I ]
Mapxu- IlocTosiH- AwmopTtu- YucThlil onepa- Unceras CTOUMOCTh
HaJIBbHBII HBIE pac- 3a1Ms LHOHHBIH 060- OCHOBHBIX
JIOXO0IL XOJIbL (FC) POTHBI KanmuTan cpencts (FA)
| ] |
| ]
_| Bripyuxa Tlepemennbie
pacxozst OnepanuoHHbIe Kpenuropckas
000poTHBIE 3a/I0JKEHHOCTh
AKTUBbL (AP)
O6beM O6bem
MPOaX
nponax (q) ponax (q) 3anacsl (S) Copoe
mamepuaisl
X X
Hesasep-
Iena Cpennue Jleburopckast wennoe
L| peanmuzanun nepemeH- 3anon£es;ocrb
P HbIE pac- .
X0zl NpoOVKYUs
JleHexHbie
cpencrsa (C)

IMonoGnast nexommosuimst EBIT 1o mMerony «aMpekT-KOCTHHI» B paMKax paspaba-
TeIBaeMOit PMS naeT Bo3MO>KHOCTH 00OCHOBAaHMS M IPUHATHS PA3IMYHBIX yIpaBJeHYe-
CKUX PELUCHHUN, KacaloLIUXCS OCHOBHOM NMPOM3BOJICTBEHHOMN JESTENBHOCTH KOMITAHUHU
(ompenmenenuss 6e3yOBITOYHOTO O0BEMa IMPOM3BOACTBA TPH 33JAHHBIX COOTHOIICHHUSIX
IIEHBI, TIOCTOSHHBIX U IIEPEMEHHBIX PAcXOJOB, NEHCTBUS OMEPAaMOHHOTO (TIPOHU3BO-
CTBEHHOTO) phIyara, 3amaca (pMHAHCOBOM MPOYHOCTH H T. 1.), aCCOPTUMEHTA BBIITyC-
KaeMOW ¥ peann3yeMOod NPOAYKIWH (A MPEeNnpUsTHA C MHOTOHOMEHKJIATYPHBIM
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Puc. 3. Jlekommosuruss VBM-niokazatens EVA
Hemounuk: neBast 4acTh — COCTaBJICHO aBTOPOM, IipaBasi yactb — [16, ¢. 79-82, 88]
Fig. 3. Decomposition of VBM - EVA indicator
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MPOM3BOJICTBOM HJIM PEATM3YIOIIUX MINPOKUHA aCCOPTUMEHT MPOIYKINU CTOUT 33j1a4a
orpeziesieHnsl 00beMa NPONYKLUH B pa3pe3e OTACIbHBIX MX BUAOB M yCTaHOBIICHUS
€ro CTPYKTYpHl IO KOMIIaHHM B IEJIOM), LIEHOOOpa3oBaHMs (ONpeneNeHus HIKHEH
TPaHUIIBl IEHBl peai3alny), MapKeTHHTa (OIEHKH I(PQPEKTHBHOCTH IMPOBOIUMBIX
TpeWI-MapKETHHTOBBIX MEPOIIPHUSITHH), a TAKKe JacT BO3MOXKHOCTh MCKIIOYHUTH TPY-
JIOEMKYI0 paboTy MO pachpeieleHHI0 MOCTOSHHBIX PAacXoJ0B Ha MPOAYKT. B cBs3m
C 3TUM KaJbKYJIHSA MO0 CHCTEME «IUPEKT-KOCTUHI», Ha MOH B3IJISM, SABJSETCS HaW-
6oree 0OBEKTUBHON M MOAXOIICH U MCIIONB30BAHNA B PAMKaX JAHHOTO MCCIENO-
BaHMSI.

Jlanee paccMoTpuM mpaByio 4acTh puc. 3. Ha cerogusmnuil 1eHb B HAYYHOW JIH-
TepaType BCTPEdaeTcs] HECKOIBKO BAPHAHTOB pacdeTa MHBECTHPOBAHHOTO KamHUTaja.
Taxk, C. B. UepeMylIKUH TOBOPUT O ABYX PaBHONpaBHBIX MeTonax: «HBecTupoBaH-
HBII KalmuTai — 3TO BEJIMYMHA KaluTalla, KOTopas Oblila MHBECTHpOBaHa B 6usHec. Ero
MOXXHO PacCUMTHIBATh JIMOO Ha OCHOBE AaKTHBOB, JIMOO Ha OCHOBE IIPaBOW 4acTH Oa-
JaHca — COOCTBEHHOTO KamuTana u o0s3aTenscTB. O0a BapuaHTa paBHOIIPABHEI, XOTS
nmocieHui cuntaercs 6osee mpocteimy [17, ¢. 64].

CornacHo TaHHBIM pHC. 3, B paMKaX JaHHOTO MCCIIEIOBAHUS OBLT BEIOpaH BapHaHT
pacdera EVA Ha ocHOBe akTHBOB, Tak KaK 3HAUYUTEIBHO JIeTYe ONCHHUTH d(P(PEKTHB-
HOCTh PaOOTHI MEHEIKEPOB Uepe3 yIpaBlIeHHE aKTHBAMH, KOTOPbIE HAXOISITCA B UX
pacropspDKeHHH. BBIIenuTh MacCHBBI, KOTOPHIE HAXOAATCS B 30HE OTBETCTBEHHOCTH
Ka)XJI0TO MEHeKepa, 6ojiee mpoOIeMaTHIHO.

Takum oOpazom, mperncTaBieHHAs Ha pHC. 3 CUCTeMa JpaiiBEpOB MO3BOJAET Olie-
HUTh 3()(HEKTHBHOCTh PAOOTHI MEHE/PKEPOB Ha BCEX YPOBHSX, @ MMEHHO UX BO3MOXK-
HOCcTH co3ziaBarh BennunHy EBIT, a taxxke ux ynpasieHue onepalMmoHHbBIMUA aKTHBa-
MU, HaxojsmuMmucsa B ux pacnopstkenun. I[lokazarenu EBIT u onepaumonHOTrO
karmTana (Operating Capital, OC) B pamMkax IaHHOTO HCCIICNOBaHUs OYyAyT Ha3bIBaTh-
s KIIIOueBbIMU fpaiiBepamu EVA.

Jlanee ObUTH ompeneneHbl B3aMMOCBSI3H MEKAY MOJYYEeHHBIMH ApaiBepaMH U OC-
HOBHEIMH Owm3Hec-Tiporieccamu komnanuu B 9acté EBIT u B wactu omeparmoHHOTO
KaruTana. JlaHHBIe B3aWMOCBSI3H MIPEICTaBICHEI B Ta0M. 1.

Tak, Hampumep, OusHec-miporiecc «MapKETHHT», TOMHMO HETOCPEICTBEHHOTO
BJIMSIHHS Ha [IEHBI PEaln3allii U MTOCTOSHHBIC PAaCcXO/bl, MOXKET OKa3bIBaTh BO3JIEHCT-
BUE U Ha 00BbEM MPOJIaXK Yepe3 MPOBEJCHUE TPEilI-MapKETUHIOBBIX aKILUi (Hanpumep,
CHIDKEHUE 1ICHBI Ha 3JIACTHYHBIC TOBAPHI MPUBOJIUT K POCTY 00HEMOB MPOIAK U yBeE-
JIMYECHUIO JICHEXKHBIX CPEICTB), YTO, B CBOIO OUYEpE/lb, MOXKET BBI3BAaTh yBEIMUYCHHUE
3armacoB rOTOBOW MPOAYKIIUH, & TAKXKE W Ha cpefHue nepeMeHHbie pacxonsl (AVC),
HarpuMep, U3MEHEHHE YNaKOBKH TOTOBOTO MPOJIYKTa MOXKET NMPHUBECTU K MOJIEpHH3a-
MM TPOM3BOJACTBEHHOTO obopynoBanus (FA). Taxke «MapKeTHHI» MOXET BIHSTH
Y Ha BEJIMYMHY 3aI1acOB CHIPhSl M MaTepuasioB (HarmpuMmep, IpOBEAEHHE COBMECTHO CO
«CHabxeHnem» padoT 10 MUHUMH3AIMU H3JIMITHAX OCTATKOM YITaKOBOYHBIX U 3THKE-
TOYHBIX MaTepPHAIIOB).

Takxum 00pa3zom, ObUIH yCTaHOBIICHHI CBSI3U Mexxay VBM-mokazatenmem EVA u oc-
HOBHBIMH OM3HEC-TIPOIIECCaMU, JEHCTBYIOIMMH B KOMITaHWU. Hanmdne NaHHBIX B3au-
MOCBSI3€H JaeT BO3MOKHOCTh OIIEHHTHh BKJIAJ Ka)KJOIO OCHOBHOTO OW3HEC-TIporiecca
B JIOCTHYKEHUH TTOCTABJICHHOH 1enu — popmupoBanue EVA.
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Crenyromasi cBs3b, MPEACTABICHHAs HAa PHUC. 2, — 3TO C6A3b MENCOY OCHOBHbIMU
ousnec-npoyeccamu U cmpamezueii KOMRAHUYU, KOTOpas OblIa yCTAHOBJIEHA IIOCpPEJ-
CTBOM cTparernueckoii mupamunsl A. Ctpuknenna u A. Tomncona Ha (QyHKIIHOHATb-
HOM YpOBHE.

K nmpumepy, BbIOMpast KOPIIOPAaTHBHYIO CTPATErWi0 WHTEHCHBHOTO POCTa, KOMIIa-
HHSI MOKET PYKOBOJICTBOBATHCSI OHOM M3 TPEX JICNIOBBIX CTPATETHH, IPEICTABIEHHBIX
N. Aacodpdom: rmyOoKoro BHEAPEHHS HA PHIHOK, PACHIMPEHHS TPAHUI] PBIHKA HIIH
COBEpIICHCTBOBaHMS ToBapa [18].

Ecnu paccmarpuBaTh CTpaTeruio riyO0OKOro BHEAPEHHs Ha PHIHOK, KOTOpas CBU-
JACTCJILCTBYET O TOM, 4YTO TCKyHIHf/lI PBIHOK HE HACBIIICH CYIIECTBYIOIMUMHU IMMPOAYKTa-
MU KOMIIaHHMH, TO HAHHYIO CTPATETUIO KOMIIAHHUA MOXKET pe€ajin30BaTb, K IIPUMEPY,
MOCPEICTBOM OJHOM M3 CTpaTeruil yBeIWueHHs Mpoaax, npemiokeHHon WM. Kagamo-
BBIM, — CTPaTE€rHU «HOBOW ITUCTPHOYIIMN», KOTOpas SIBISETCS CTpaTerneil OCHOBHOTO
6usHec-nipouecca «IIpomaxxu» U mpexmonaraeT paBHOMEPHOE U JOCTATOUYHOE HATHYIHE
JAHHBIX TOBApOB Ha JAHHOM PBIHKE, a TAKXKE IPOBEPKU BCEX ITOKa3aTeNe TUCTpruoy-
nuu (Hampumep, J0Jis TOBapoB Ha mouike) [19].

Crpaterust «HOBOWH NUCTPUOYLHM» B OONbBIIEH CTEIICHH MOXET IOJIEPKHUBATHCS
100 cTpaTerueil «IeHOBOro MpopbiBay (cTparerueit Hu3kux nex) [20], mubo crpare-
rueil yBeJIMYeHUs] MApKETUHTOBBIX KOMMYyHHUKaIMi [19] ¢ menbio kak MOXHO Ooblie
MOKyTIaTeel MPHUBIEYb K CBOEMY TOBAapy M YBEJIHMYUTH €T0 OO Ha phIHKE. JlaHHbIC
CTpaTeruu OTHOCATCS K OCHOBHOMY OHM3Hec-Tpolieccy « MapKeTHHI».

BrlmenepeuncieHHble CTpaTeruy MPOAaX U MapKeTHHTa MOTYT OBITh peann30oBa-
HBI IIOCPENICTBOM JIBYX CTpATEeruii OCHOBHOTO Ou3Hec-mporecca «[ Ipon3BoacTBo»: win
MIOCPEICTBOM CTPATErvy HU3KUX 3aTpaT (JIOCTHraeTcsl B TOM YHUCIE IyTeM IPOU3BO/I-
CTBa U paclpeICICHUs] TOBAPOB B OOJNBIIMX MacmiTabax), WK 3a CYET CTPATEruu ObI-
CTPOTO pearupoBaHusl (KOMITAaHHMS BHOCHT HEOOXOJMMbIE M3MEHEHUS B CBOMW IUIAHBI
MIPOM3BOJICTBA, CBSI3aHHBIC C MOSBIIONINMICS U3MEHEHUSMH HA PBIHKE, Jeast aKIEeHT
Ha CKOPOCTH M HaJexHOCcTH) [21].

UYro kacaercst ctpaTernn OmsHec-Tporecca «MaTepHaabHO-TEXHHIECKOE CHaOXKe-
HHE», TO 31€Ch PEYb MOXKET MATH O CTPATETHH pecypcocOepexeHns, oOecreunBaro-
el CHMXEHHE PAacXo/I0B HA BBINOJHEHHE 3aKyNOYHBIX IPOIETYP ITOCPEICTBOM CO-
BEPUHICHCTBOBAHUA CTPYKTYPhI PECYPCOB, YIYUIICHUA UX KAa4C€CTBA, CHUKCHUA IOTEPh
TP TPAHCTIOPTHUPOBKE [22].

K crpaterusiM ocCHOBHBIX OM3Hec-TipolieccoB «BHyTpeHHsIs Joructrukay u «BHem-
HSIS JIOTUCTUKA» MOXKHO OTHECTH JIMOO CTpaTeruto MUHMMH3ALUHU OOIINX JIOTHCTHYE-
CKUX M3IEPXKEK, MPEIOoJararollylo COKpalieHne (ONTHMH3aIHMI0) OOIIMX OleparioH-
HBIX JIOTHCTUYECKHX W3/IEPXKEK B OTACIBHBIX JIOTUCTHYECKUX (QYHKIUSIX, ONTHMH3AIHIO
YPOBHEH 3aracoB B JIOTUCTHYECKOH cHCTeMe, BHIOOP ONTHMAIBHBIX BapHaHTOB «CKJIa-
JMPOBAaHKE — TPAHCIIOPTUPOBKa» (IIEPEKIIIOUEHNE ¢ OJJHOW JTOTHCTHIECKOH (PyHKIMN Ha
AIBTEPHATHBHYIO), JTMOO CTPATETHIO JIOTHCTHYECKOTO ayTCOPCHHTa, TPEIIOIIaratolyio
COCPEIOTOUEHIE KOMITAHWY HA CBOMX KITFOUEBBIX KOMIETEHIHSX [23].

3aKIIIOYNTEHHON CTpaTeTHEel, OTHOCSIIEHCS K IENOBOM CTpaTeTHH TIyOOKOTO
BHEJ[PEHHS Ha PHIHOK, MOXKHO OTHECTH CTPATEruio POCTa OCHOBHOT'O OHM3HEC-IIponecca
«O6cmyxuBaHue U cepBUCY». [laHHasI CTpaTerus XapakTepu3yeTcs MOoJIepKaHHEM 1IeH
Ha OKa3blBaeéMble KOMITAHHEH yCIyTH Ha JIOCTATOYHO HU3KOM YPOBHE, a TaKXKe IIpe-
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JIOCTaBJICHUEM OoJiee JTUTECIBHBIX CPOKOB TAPAHTHU, YeM y IPYIHX KOMITAHUH-IIPO-
usBoaureneii [24].

Takum o0pa3om, TpeAcTaBICHHAs BBINIC KIacCH(UKAIW CTPAaTeTHil NaeT BO3-
MOJKHOCTh OXBAaTHUTh BCE YPOBHU KOMITAHHUH, CBS3aB CTPATETHH BOCIUHO: OT CTPATCTHH
Ka)XI0TO OCHOBHOTO OHM3HEC-TIpoIiecca BIUIOTh 0 KOPIIOPAaTUBHOM cTpaTeruu. Bee 3To
MO3BOJIMT HE HAPYIIUTh NPHHIUIBI IETOCTHOCTH, €IWHCTBA U KOMIUIEKCHOCTH IpHU
IUTAHUPOBAaHUH W YIIPAaBICHHUH, a TAKKe JOBECTH KOHKPETHBIE IENH U 3aJa4d 10 OT-
BETCTBCHHBLIX JIUII.

Cnenytolas CBsi3b, MPEACTABICHHAS HA PUC. 2, — 3TO C6:13b MeHcOy cmpamezuel 1
nokasamensimu 3¢gexmusrHocmu.

B kadyecTBe OCHOBHI 1 (POPMUPOBAHUS CHUCTEMBI TIOKa3arened 3(h(HeKTHBHOCTH
OpLTa BEIOpaHa kinaccudukanus mokasateneit J[. [lapmenrtepa. PacmonosxxeHne qaHHBIX
MoKa3aTeJei TI0 YPOBHAM CTPATETUIECKOW MUPAMHUIBI TIPEACTABICHO B MPABOH YacTh
puc. 1.

KnroueBsimu mokazarensmu pesynsrata (KRI) B pamkax paspabateiBaemoir PMS
BeicTymin VBM-niokaszarens EVA u ero npaiisepsr. Takum oO6pa3zom, 6osee mompoo-
HO manHble KRI 1 MX B3aMMOCBS3U CcO cTpaTerueil OyayT pacCMOTPEHHI Jajiee B paM-
Kax S5-i 1 6-if cBsI3ei, MpeCTaBICHHBIX HA PHC. 2.

Yro xacaercs RI, To naHHbIE MOKa3aTeIn COOTBETCTBYIOT KOPIIOPATUBHOMY M JEJI0-
BOMY YPOBHSIM CTpaTerMuecKod nupamuzbl. Hacrosiuue mokaszaresnu roBOpST TOJBKO
0 pe3yJbTarax JAesTelbHOCTH KomnaHuu. [1o 3Tol mpuumHe BechbMa MpoOIeMaTHYHO
OTPENICINTh KOHKPETHBIC OHM3HEC-TPOIECChl, KOTOPBIC MPHBEIU K TaKUM PE3yiIb-
TaTaM.

Paccmotpum Hekotopeie RI, Ha KOTOpBIX, HA MOH B3MVIA, HEOOXOJUMO IENATh
0COOBI aKIIeHT, pean3ys OMPEICIICHHYIO KOPIIOPATHBHYIO CTPATETHIO: pOCTa, CTa0u-
JIM3alli, COKPAILICHHUS.

Tak, KOMIIaHus, PyKOBOJCTBYIOIIAsCS KOPIIOPATUBHOM CTpaTerueit pocra, A0KHA
c(hOKycHpOBaThCS Ha CIEAYIOMIMX OCHOBHBIX 3afjadax: MPUBICYCHUN 3HAYNTEIHHBIX
pecypcoB ¢ 1enbio Oonee TIyOOKO BHEIPEHHS Ha PHIHOK, PACIIUPEHHH €ro TPaHHUI]
WM K€ TPOJIBWKEHUH HOBBIX MPOJYKTOB U YCIYT, (POPMUPOBAHUH U Pa3BUTUU KIIU-
EHTCKOI 0a3bl, THBECTUPOBAHHH B ITPOM3BOACTBEHHBIE MOIIHOCTH U UH(PACTPYKTYpY
B 1einoM u T. A. COOTBETCTBEHHO, PEHTAOCIBHOCTh HA JaHHOM J3Tame MOXET OBbITh
HU3KOH, KaKk 1 000pauyMBacMOCTh aKTHBOB U JICHE)KHBIN IMOTOK OT OCHOBHOM JICSITEITb-
HOCTH, O 4eM OyJIeT CBHUJIETENbCTBOBATh BHICOKOE 3HAa4YeHHE (DMHAHCOBOTO phIYara.
B 3710l cBsI3M naHHOMY STamy JIOJKEH COOTBETCTBOBATH MPOILIEHTHBIN POCT J10XOJ0B
1 00BEMOB MPOJAXK, YBEIUYCHUE KIMEHTCKOW 0a3bl, BRICOKHN YPOBCHb HMHBECTHUIIHIA
B pacCIIMPEHHE IPOU3BOICTBEHHBIX MOIIHOCTEH.

Uro xacaeTcs cTpaTerud CTaOWIN3aIliuK, TO OCHOBHOHM 3aJaycii B paMKax JaHHOH
CTpaTeTuH SBJISIETCS COXpaHEHHE KOMIAHUEH CYIIECTBYIOMIETO MOJOXKEHHS (yCTOWYH-
BOTO COCTOSIHHSI) M PHIHOYHOTO PAaBHOBECHS IOCPEACTBOM JIMKBHIAINU Y3KHX MECT,
pacIIupeHNH MOITHOCTEH, TOCTOSTHHOTO COBEPIICHCTBOBAHHS OCHOBHBIX OH3HEC-TIPO-
[IECCOB B KOMITAaHWH. B COOTBETCTBHM C IaHHOHM 3amadeld MOTYT OBITH OIpeesICHBI
cnenyromme Rl: peHTabGenpHOCTH, KOTOpas DODKHA JOCTUTATH BBICOKHMX 3HAUCHHM,
pOCT J0X0/1a OT OCHOBHOHM JEATEIHHOCTH, COXPAaHEHHE IUPOKOW KIMEHTCKOW Oa3bl
Y MHBECTULMHI B IPOU3BOICTBEHHBIN MOTEHLIHAI.
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3aKIounTeNbHAs CTPATETUsl COKPALLCHHS XapaKTepU3yeTcss HU3KUM YPOBHEM HH-
BECTUIMH, TaK KaK OHU TPeOYyIOTCS Ha JIaHHOM 3Talle TOJBKO JUISl SKCITyaTaun 000-
pyIOBaHMS W TOAJEp)KaHHs MomHOcTed. UTo Kacaercs peHTaOelbHOCTH, TO OHa
JOJDKHA OBITh MAKCHMAJIBHO BBICOKOH, HEOOXOAMMO TapaHTHPOBATh ITOJHBIA BO3BpaT
MHBECTHUIUI M JOXOMHOCTH BIOXKEHHOTO KamuTana. Takxe HeoOXoauMo oOecreunTh
¥ MaKCHUMAJbHBIN JICHEXHBIH TIOTOK OT OCHOBHOM I€ATEIBHOCTH, CHIDKEHHUE MOTPEO-
HOCTH B 00OpOTHOM KaruTae.

Hanee paccmorpum RI, KOTOpBIE COOTBETCTBYIOT HEIIOBOMY YPOBHIO CTpaTeruye-
CKOM MUpaMHIbI.

K npumepy, 1 1en0OBBIX CTpaTerHii I’Ty0OKO BHEAPEHUS Ha PHIHOK, PACIIUPEHUS
TpaHMIl PhIHKA M COBEPILIEHCTBOBAHMS TOBapa, HECMOTPSA HA TO YTO BCE OHU COOTBET-
CTBYIOT KOPIIOPaTUBHOM CTpaTeTrMH POCTa, MOTYT OBITh OmNpejaeneHsl paznuynbie RI:
CTpaTerud TIyOOKOro BHEIPEHHsS Ha PBIHOK MOTYT COOTBETCTBOBATh IIOKa3aTeln
CpeqHel OTIyCKHOW IIeHBbl €AMHUIIBI MPOAYKIUH, HATMUUSA aCCOPTUMEHTa Ha CKJIajgax
OTHOCUTENBHO IUIaHA, PEHTa0eIbHOCTH MapKETHHIOBBIX WHBECTHIIMH; CTPATETHH pac-
[IMPEHHs] TPaHWIl PhIHKA — MPUOBUTH 1O HOBBIM PBHIHKAaM, 3aTpaThl Ha HCCIEIOBAHHE
PBIHKA, CpeHSs OTITyCKHAsI [IeHa eIMHUIIBI TPOAYKINH B pa3pe3e KINEHTOB; CTpaTte-
THH COBEpIICHCTBOBAHHUS TOBapa — MPUOBUIb 1O HOBBIM IPOAYKTaM, 3aTpaThl Ha
HUOKP, xomugecTBO pekIamManuii.

be3ycinoBHO, MOKHO BBIAEINTH U Apyrue RI, KOTOpble MOTYT U HE 3aBUCETh OT BbI-
OpanHbIX cTpareruii. Hanmpumep, mpoLeHT BRIMOJHEHUS IIaHA MO OTIPy3KaM rOTOBOMH
MMPOAYKIIUH, OTKIIOHCHUEC MJIMTCIIBHOCTU HHUKJIA IJIAHWUPOBAHUA U OP. O]lHaKO JaHHasa
B3auMOCBsI3b RI M 1enoBbIX cTpareruil JaeT BO3MOXKHOCTb PYKOBOJCTBY KOMIIAHUM
coKycHpoBaThCsl Ha HanOoJee BaXKHBIX MTOKA3aTeNsAX pe3yiIbTaTa, KOTOPhIe TIOMOTYT
B JIOCTIKCHUH IIOCTABJICHHOHM II€JM IOCPEICTBOM peaju3alii BBHIOPaHHOW CTpa-
TETUu.

JHanee nepeiinem k paccmorpennto KPI — ogHHX M3 caMbIX BaXKHBIX IOKa3aTenen
TEKyIlled NesATeIbHOCTH KOMIIAHUHU, KOTOPBIE JOJDKHBI OCHOBBIBATHCSI HA KIIFOUEBBIX
(akropax ycmexa (CFS). JlaHHbIe moKazaTeny NOApa3yMEBAOT KOMAaHy WM OTBET-
CTBEHHOE JIUIIO, TIO3TOMY OHH PACIHOJNararTcs Ha (YyHKIMOHAJIHHOM YPOBHE KOMIIa-
HUH U 3aBUCST OT KaXKIOTO OCHOBHOTO OM3HEc-TIporiecca (CBs3b 4 Ha pHC. 2) M COOT-
BETCTBYIOIINX MM CTpaTEerHii (CBsI3b 3 Ha pHC. 2).

Jlanee B xauectBe npumepa paccMoTpuM CSF u KPI m1st ocHoBHOTO GM3HEC-TIPO-
necca «lIpomaxkn» B pa3pe3e pa3TUUHBIX CTPATETHH COBEPIICHCTBOBAHUS AETIOBBIX
MPOLIECCOB.

IIpennonoxuM, KOMIAHUS HaXOAUTCS HA JTale pOCTa U JAEHCTBYeT B paMKax CO-
OTBETCTBYIOIIEH KOPIIOPATUBHOM cTpaTerky. B xauecTBe en0BOi cTpaTeruu eif Obia
BBIOpaHa cTpaTerus riryookoro BHeApeHWs Ha peIHOK M. AHcodda, KOTOpoi MoXKeT
COOTBETCTBOBATh CTPATETHsI HOBOW MucTpuOynmu 6muszHec-npouecca «lIpomaxmy». s
JAHHOW CTpaTeruy COBEPIICHCTBOBAaHMA JeNOBHIX mporeccoB CSF moxer OBITH
chOpMyIHPOBaH KaK «PaBHOMEPHOE MOKPHITHE PhIHKA ToBapaMm». COOTBETCTBEHHO,
KPI, Berrekaromtue u3 ganHoro CSF, koTopsle MEHEIKEpbl MOTYT OTCIIEKHUBAThH €Ke-
HEJIeNIbHO, €KETHEBHO M JIa)Ke B PEabHOM BPEMEHH, — BBIIIOJIHEHHE HOPMaTHBa IO
HaJIMYUIO aCCOPTHMEHTA y KJIMEHTOB, HHIEKC B3BELIEHHOW QUCTPUOYLHUH 110 IPyIIam
MPOIYKIUH, WHICKC PAaBHOMEPHOCTH PACIpPEAETICHUs] ACCOPTUMEHTA IO KIHEHTaM
U 1p.
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Ecnu ke xoMnaHusi npeObIBaeT B YCTOHYMBOM COCTOSHHHM, pPEaln3yeT KopIiopa-
TUBHYIO CTPATETHI0 CTAOMIN3AIMU U B Ka4ECTBE AEJIOBON CTPATETHH, MPEATIOIO0KNM,
ero ObLTa BeIOpaHa cTparerus kKoHIeHTpanuu M. Tloptepa [25], KoTOpoit cOOTBETCTBY-
eT mapTHepckas crpaterus npoaax [26], o CSF moxer ObITh copMynmpoBaH Kak
«JI0JATOCPOYHOE MApPTHEPCTBO C KIIOUEBBIMH KiaueHTamm», a KPI — oTHOcuTenmbHOE
KOJIMYECTBO TPEUIOKEHNH KITIOYEBBIM KIIMEHTaM, IPOLEHT MOTEPh KITIOYEBHIX KIHEH-
TOB, IOJIsl IOBTOPHBIX MPOJAX H JP.

Ecnu roBopuTh 0 KOPIIOPaTUBHOW CTPATETMU COKPALICHUs U COOTBETCTBYIOILLEN €11
cTpareruu «cbopa ypoxas» @. Kotnepa [27], To naHHOH 1enoBOil cTpaTeruu COOT-
BETCTBYET arpeccHBHasi crparerus mnpomax [26], mis koropoir CSF mMoxxeT OBITH
c(OpMyIHPOBaH KaK «HAIIOPHCTOCTh B YBEIMUYCHUH KIMEHTCKOTO 1MOoTOKa». COOTBET-
ctBeHHo, KPI, Beitekarone u3 nanHoro CSF, — KOIMYECTBO BBICTaBJIEHHBIX CUYETOB,
MIPOLEHT OIUTAYE€HHBIX CYETOB, OIS PE3YJIbTATUBHBIX 3BOHKOB H JIp.

Taxum o6pa3om, It OCHOBHOTO Om3Hec-mponecca «IIpomaxxn» M cOOTBETCTBYIO-
IHAX €My TPeX pa3lIMuHBIX cTpareruii Opum paccMoTpeHs! Bo3MoxHble CSF u BhITe-
katomue u3 HUX KPI. Jlannoe monumanue KPI, npeanoxxennoe [. Ilapmentepom,
U UX B3aMMOCBS3b CO CTPATETHSIMU COBEPIIEHCTBOBAHMS JIETIOBBIX IPOLECCOB JAcT
BO3MOXKHOCTh PyKOBOJCTBY KOMIIAHUHM YHTH OT IPOM3BOJIBHOTO BBIOOpA MOKa3zaTeneh
WIM UX 3aMMCTBOBAaHHUS Yy APYTUX KOMIIAHWH, OTKa3aThCcd OT JIMIIHHUX IOKa3aTenen
U TIPOILIECCOB, BECTH OTYETHOCTh TOJBKO MO JEHCTBUTEIHHO BAKHBIM IOKa3aTelsM,
YTO, B CBOIO O4Yepe/ib, IO3BOJIUT IIEPEHECTH YCHIIUS Ha IMIaBHBIE HANIPaBJICHU U C 10C-
TATOYHO OOJIBIION BEPOSITHOCTBIO JJOCTUYb TIOCTABJICHHBIX LIENEH.

3aKIounTeNbHBIE TIOKa3aTelH, MpeAcTaBiIeHHble Ha puc. 1, — ato PI, coorBerct-
BYIOIIME ONEPallMOHHOMY YpPOBHIO, KOTOpble, mo cinoBam /[l. ITapmeHTtepa, NOMKHBI
MOMOYb HCHOJHUTENSAM OCO3HATh CBOKO AEATENBHOCTb B KOHTEKCTE BCEH KOMIIAHHH.
B pamkax paspabartsiBaemoit PMS Pl sBistorcst nponomkennem KPI, mpencrasmss
co0oii boee eTanbHBIE TOKAa3aTeNN, KOTOPBIE MOTYT OBITh IOBEAEHBI 10 KOHKPETHBIX
UCTIONTHUTENEH (HampuMep, KOJMYECTBO 3BOHKOB, Ha KOTOpPBIE HE OTBETWI TOT WA
WHOH OIlepaTop B pamMKaxX HMapTHEPCKOW cTparerud mpopax, rae CSF ompenemen xak
«JI0JTOCPOYHOE MapPTHEPCTBO C KIFOUEBBIMH KIMEHTaMM»). TakuM 00pa3oM, Tak Kak
Pl saBnstorcst mpopomxenueMm KPI, u Tak kak omepallMiOHHbIE CTpaTeruu, Ha MOWU
B3IJISIII, BBIICIHUTE OTACIBHO BeChMa Mpo0aeMaTH4HO (OHU CKOpee MPEICTaBIAIOT CO-
00i1 TIaHkl ¥ 3a]]a4¥, KOTOPbIE JOJDKHBI OBITh JOBEJICHBI 10 KOHKPETHBIX UCIIOJIHUTE-
Jiei), MOKHO TOBOPUTH 0 TOM, uTo PI, kak u KPI, 3aBucsar or CSF, kotopsie popmu-
PYIOTCS Ha OCHOBaHMU CTpaTEeruil COBEPIICHCTBOBAHUS JAETIOBBIX MPOLIECCOB.

Crnenytomas cBsi3b, IPEACTaBICHHAS Ha PHC. 2, — 3TO C8A3b MeHCOY NOKA3AMENAMU
agpgpexmusnocmu u EVA.

Kak yxe 0b110 cKa3aHo, B paMKax pazpabarsiBaemoit PMS B ponu KRI BeicTynaror
nokasarenb EVA u ero npaiisepsl. Ilomumo toro, uro KRI gomken otpaxats pe3yib-
TaT OOImIel NEeATeNPHOCTH pa3HBIX KOMAaHJ M MOKAa3bIBaTh COCTOSHHE JAEN B IIETIOM,
B paMKax paspabateiBaemMoii PMS mpencraBisieTcsi BO3MOXKHBIM MPOCIEANTH BKIIA
KaXJ0TO OCHOBHOTO Om3Hec-mporecca B pocTwkenne KRI. Oto mocturaercs 6maro-
Jlaps JTOTUKO-NeAyKTHBHOM npupoae EVA 1 BO3MOXXHOCTH pa3ioXKeHUS TaHHOTO TI0-
KazaTelsl Ha CHCTEMy JpaiiBepoB, IPEICTABICHHYI Ha pHC. 3, a Takke Onaromaps
BBISIBJIGHHBIM B3aMMOCBSI35IM MEXIY MOJyYE€HHBIMH ApaiiBepaMu M OCHOBHBIMH OM3-
Hec-TIpoLeccaMt, JeHCTBYIOIMMH B KoMIanuu (cM. tabm. 1). Takum oOpasom, KRI
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B paMKax paspadareiBaeMoii PMS Oyner cBHIETENbCTBOBAThH HE TOJBKO O PE3yJbTa-
Tax, kak otMeuan J. [Tapmentep [12], HO U 0 ToM, Kakue OU3HEC-MIPOLIECCHI TIPUBEIN
K TakoMy pe3ynbraTy. B cBs3u ¢ 3tum Ha puc. 1 KRI u ero npaiiBeps! NpoHU3BIBAIOT
BCE YPOBHH CTPAaTErHYECKON MUPaMUABL: OT KOPIIOPATUBHOTO JI0 OIEPALMOHHOTO.

Taxk, xopnopatuBHOMy ypoBHIO PMS cooTBeTcTByeT mokasarens EVA, koTopsii,
KaK y>k€ ObIIO CKa3aHO, SIBISIETCS OTPAKEHHEM IETH JESITENbHOCTH KOMITAHUH — MaK-
CHUMH3aIMK 6J1arocOCTOSHNA €e COOCTBEHHUKOB. Jlajee Ha JAEI0BOM ypOBHE pacroia-
raroTcs KIio4eBble npaiiBepsl EVA — mpuOsuis oT o0braHOM AestensHOocTH (EBIT)
W OTEpaIMOHHBIA KaluTall, MO3BOJISIOIINE OLEHUTh 3()()EKTUBHOCTL PabOThI MEHE/-
JKEpOB: MX BO3MOYKHOCTH co3aaBaTh BeauuuHy EBIT, a Takke ux ynpasieHue ornepa-
IMOHHBIM KanuTajioM. Yto kacaercs (QyHKIHOHAIBHOTO YPOBHS, TO 3/I€Ch MPEACTaB-
JSIeTCSl BO3MOXKHBIM OIPEEeTNTh (DaKTOphl B pa3pe3e OCHOBHBIX OHM3HEC-IIPOIIECCOB,
no3Bossttoinue 106uthes pocta EBIT u / uii MUHUMH3UPOBATH 3aTpaThl HA OOCITYXKHU-
BaHUE OINEPALMOHHOIO KalKTala, T. €. OKa3bIBAIOIIME BIUSIHHUE Ha KIIOYEBEIE ApaiiBe-
pet EVA. KRI nanHOTO YpOBHS C(OPMHPOBAHBI HA OCHOBE YCTAaHOBJICHHBIX B3aMMO-
CBSI3€H, TMpenCTaBIEHHbIX B TaOm. 1. 3aKIIOYMTENbHBIH ONEPALMOHHBIA YPOBEHB
XapaKTepU3yeTCsl TEMH K€ TTOKa3aTeNIIMH, 9T0 U (PyHKIMOHAIBHEIN, Tobko KRI mnan-
HOTO YPOBHSI JIOJKHBI OBITh MAKCHMAJIbHO ACTAM3UPOBAHBI, T. €. JOJKHBI PACCUUTHI-
BaThCS B pa3zpese NMPOAYKTOB, OPEHAOB, TOPrOBBIX MAPOK, KIMEHTOB, IIPOMU3BOJICTBEH-
HBIX II€XOB, CKIaJoB U T. .. [lomoOHas meramusanusi HMOMOXKET MOBECTH JaHHBIC
MOKa3aTeIH O KOHKPETHBIX UCTIOIHUTEIICH.

Takum o0pa3om, B pamkax paspadarsiBaeMoit PMS mpeacTaBisieTcss BO3MOXKHBIM
NPOCJIEUTh BKJIAJ KaXKJOr0 OCHOBHOTO OM3HEC-IIPOIIecca, a TaKKe MPOAYKTOB, KIU-
CHTOB, IIEXO0B, CKJIaJI0B | T. J., B JIOCTH)KEHUE MTOCTABJICHHOH 1€ — rokazaTens EVA.

3akirounTeNbHas CBSI3b, NMPEJACTAaBICHHAs Ha DPUC. 2, — 3TO c6:13b Medxcoy EVA
U cmpamezuei. JlanHas cBS3b SBISIETCSl OJJHOM M3 KITIOYEBBIX, TAK KaK OHA CITYXKHT
OTpaXEHHEM TOTO0, KaKUM 00pa3oM OyJIeT JOCTUTHYTA MOCTABJICHHAS [ENIb, T. €. IyTeM
KaKknX BBIOpaHHBIX HalpaBJICHWH, NpelNpUHUMAaeMbIX nercTBui. Vcxons u3 aToro,
0co0yI0 poiib B JaHHOM Ciydae OyIeT WrpaTb UMEHHO (DYHKIIMOHAIBHBIH YPOBEHB,
TaK KaK KOPIIOPaTHBHBII ypOBEHb XapaKTEpPHU3yeT MOBEACHHE U COCTOSHHUE JET KOM-
MaHUH B IIETIOM, AEJIOBOM — €€ PHIHOYHOE KOHKYPEHTHOE MPEHUMYIIECTBO.

CoOOTBETCTBEHHO, 0053aTEIBHBIM YCIOBHEM, KOTOPOE JOIDKHO YUHTBHIBATHCSA MPHU
BBIOOpE CTpaTEeTHI COBEPIICHCTBOBAHMS JICJIOBBIX IPOIIECCOB, JOJDKEH SBISIETCA TOT
(axT, 4TO IaHHBIE CTPAaTEruH CMOT'YT Makcumu3upoBath EVA, T. e. cMoryTt obGecrie-
unTh poct EBIT u / unn MUHUMH3HPOBATH 3aTpaThl Ha 0OCTYKHBaHHE OMEPAIlHOHHO-
ro KamuTana.

Jnga mpumepa paccMOTpUM CHUTYallUMIO, KOTJa KOMIIAHMS HaxXOAWTCA HAa CTaauu
ylajzka W peann3yeT KOPIOpaTHBHYIO CTpaTeruio cokpamieHus. Kakyio Obl 1emoByro
CTpaTeruio He BhIOpalia JaHHas KOMIIAHHS, CTPATETHH COBEPIICHCTBOBAHHMS JETOBBIX
MPOIIECCOB JOJDKHBI OBITH HalpaBieHbl Ha MakcuMmusanuio EVA. Ha nannom srarme
KOMITaHUHU HE TaK JIETKO 00ecIeunTh BRICOKUI ypoBeHb EBIT, kak Ha sTame crabuiu-
3alUH, B CBSI3M C 3THM, BO3MOXKHO, MEHEIPKEPBI JOIDKHBI COCPEIOTOUYNTh MAKCUMYM
CBOEro BHHMaHHS Ha YIPaBJICHUH OIEPALMOHHBIM KalWTaJIoM, K NpHUMeEpy, BHIOpaB
«TSHYILYI0» CTPATETHIO MaTEPHAIbHO-TEXHUUECKOTO CHA0XEHUsI, OPHEHTHPOBAHHYIO
Ha HEOOJIBIIOE YHCIIO MOCTaBIIUKOB, YACThIe MOCTABKH HEOOIBIINMHU MAPTUSIMH, KO-
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TOpPBIE OCYIIECTBIISIOTCS CTPOro 1o rpaduky [22], u cTparerio JOrUCTHYECKOro ayT-
copcunra [23].

Takum o0pa3om, OBIIM paccMOTPEHBI BCE B3aWMOCBSI3H MEXTy KOMIIOHEHTaMH
paspaborannoii PMS, npencraBnennsie Ha puc. 2. To, kakuMm oOpa3oM (TIocpencTBOM
YeT0) IMPOUCXOANUT B3aHMMOICHCTBHE MEXKAY KOMIOHEHTaMH JaHHOH PMS, ykpymnHeH-
HO TIPEJICTaBJICHO B TabJ. 2.

Tabnuya 2
Marpuna cBsizeit komrnoneHToB PMS
Table 2
Component Relations Matrix of PMS
Kommnonent EVA OcHoBHBIE Crparerus TMokasatem
PMS Bl pate oKasare
EVA cnerema CTpaTeruy COoBeEp- KRI
ApANBCPOB IIICHCTBOBAHUS JIe-
OCHOBHEBIE cucTeMa HOBBIX [IDOLECCOB KRI, KPI
BI1 JpaiiBepoB pott (CSF)
Crparerms CTpaTETUH COBEPIIICHCTBO- RI. KPI. PI
BaHUS JIETIOBBIX MTPOIIECCOB
KRI, KPI
[Tokazarenmn KRI (CSF) RI, KPI, PI

HcmoyHuk: cOCTaBIEHO aBTOpPOM.

Janee mpoananu3upyeM, CMOIJIa Ju pa3paboTaHHas CHCTEMa OICHKH 3P QEeKTHB-
HOCTHU YCTPaHHUTb OTpaHUUEHUs cylecTByromux PMS.

UYro KacaeTcsi OTCYTCTBHS LIEJIEBOTO OPUEHTHPA — BCEOOBEMITIONIET0 (PHHAHCOBOTO
MoKasaTens, TO JAHHOE OIPaHWYEHUE yIal0Ch JIMKBUIUPOBATE MOCPEACTBOM BKIIIOUE-
Hus B coctaB PMS VBM-nokazatenss EVA, KOoTOpsIid, IO CyTH, SBJISETCS OTPAXKEHHUEM
OCHOBHOH IIETIM JEATEIBHOCTH KOMIAHUN — MaKCHMM3AIMK OJIaroCOCTOSTHUS €€ co0-
CTBEHHHKOB.

Ecim TOoBOpUTH MPO OTCYTCTBHE CBS3€H MEXKIy CTpaTerueil W mokas3ateisiMh d¢-
(heKTHBHOCTH, TO, Ha MO B3MJIsiA, pa3paboranHas PMS cmoria mojgHocThio ero HuBe-
nmupoBath. biaromaps ctpatermueckoi mupamuzae A. Tomrcona u A. CTpukieHna,
a Takke kimaccuukanuu mokasareneit JI. [TapMenTepa ynanoch yCTaHOBUTH CICIYTO-
e B3aUMOCBs3U: cBA3b RI ¢ xoprmopaTuBHOM M nenoBoi crparerusmu, cBsizb KPI
u PI co crparerusMu coBepLIEHCTBOBAHHUS JIENOBBIX INpoleccoB nocpeactsoMm CFS,
a TaKkXe 3aBUCHMOCTb BBIOOpa CTpaTeruii ocHOBHBIX Om3Hec-mponeccoB oT KRI. Ha-
JIMYUE JaHHBIX B3aUMOCBS3€H, Ha MO B3I, IOMOIIO MUHUMU3UPOBATh Pa3pO3HEH-
HOCTh MoOKazaTeneld. Tarkke YCTpaHEHHWIO JaHHOTO OrpaHMYEHUsI CIOCOOCTBOBaia
U BO3MOXHOCTb paznoxeHuss EVA Ha cuctemy apaiiBepoB, 4TO [1aj0 BO3MOKHOCTb
kackaaupoBaTb KRI Ha Bce ypoBHU cTpaTernyeckoil NUpaMuibl: OT KOPIOPATUBHOIO
JIO OTIEPaOHHOTO.
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Eme onHo orpaHnueHune, arpernpoBaHUe PE3yJbTAaTOB JIESTEIEHOCTH KOMIAHUH,
Ha MO B3IJISJ, yNAJIOCh HUBEIMPOBATH MOCPEACTBOM YCTAHOBJIEHHS B3aWMOCBS3EH
Mexy apabiBepamMu EVA U OCHOBHBIMU OHM3HEC-TIPOIIECCAMH, JACUCTBYIONINX B KOM-
MIaHWH, YTO, B CBOIO OYEPe/ib, IIO3BOJIMIIO OIEHNUTH BKJIAJ( JaHHBIX IPOLECCOB, A TAKXKE
MIPOYKTOB, KIMEHTOB, IIEXOB, CKIagoB U T. A. (mocpenctBoM KRI omepanmoHHOTO
YpOBHSI), B IOCTI)KEHHUE ITOCTAaBICHHOM IeNn — okaszarent EVA.

3aKII0YNTENBEHOE OTPAHNYEHUE CBA3aHO C TEM, YTO 3a4acTy0 MOTHBALHS IIEPCOHAA
HOCHUT OECCHCTEMHBI XapaKTep, YTO HE MO3BOJISET MOJIEPKHUBATH €T0 Y(PPEKTUBHYIO
paboty: obecnednTh MaKCUMaJIbHO BO3MOXKHYIO OTAauy IepCOHalIa U, TNIaBHOE, OCpPe-
CTBOM 3TOTO pPEAIN30BaTh BHIOPAaHHYIO CTPATErMI0 M JOCTUYh IOCTABIEHHOM LeNH.
Ha moit B3, gaHHOE OTpaHHUYEHHE yNANOoCh YCTPaHUTh Onarofapsi BKIIOYCHUIO
B coctaB PMS nokazarenst EVA, koTopblii, BO-TIEpBBIX, MO3BOJSIET COBMECTUTh UHTE-
pecbl MEHEKEPOB U COOCTBEHHUKOB, a BO-BTOPBIX, Onaronaps kackagupoBannio EVA
JIO OTIEPAIIMIOHHOTO YPOBHS JIa€T BO3MOXKHOCTH PYKOBOJICTBY KOMITAaHMH JIOHECTH JIO
KaXJIOTO PSJIOBOTO COTPYAHHKA IIOHMMaHWE HY)XXKHOCTH M BaXHOCTH €ro paboTHI
B JIOCTIDKCHHH TTOCTABJICHHOHN LIENH.

TaxuM 00pa3oM, MOXKHO TOBOPUTH O TOM, 4TO pa3paboranHas PMS sBnsercs nn-
CTPYMEHTOM, IO3BOJISIOIMM KOMIAHUHM JOCTHYb MOCTABICHHON LENN — IMOKa3aTews
EVA, xoTopsIii 0TBe4aeT nHTEpecaM Kak COOCTBEHHHKOB, TaK M MEHEIKEPOB TIOCPEI-
cTBoM (hopmMupoBaHus FP(PEKTUBHON CHCTEMBI MOTHBAIMH MIEPCOHATA, Yepe3 peajiil-
3alMI0 TOCJIE0BATENBHOCTH CTPATEruid, KOTOPBIE HANIPSIMYIO CBSI3aHBI C MTOKa3aTess-
MU 3P PEKTUBHOCTH.
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Undbopmaums ans astopos

TpeboBanus Kk MaTepuajam

B xypHase myOnuKyrOTCsl MaTepHalibl, CoJepKallie KpUTHIECKH 0030p paHee He
W3BECTHOM WJIM MaJlOM3BECTHOM POCCUIICKOMY UWTATENI0 HAyYHOM SKOHOMHUYECKOU
autepatypsl. Ilpemnaraemple K myONMKalMu TEKCTHl JOJDKHBI COJEpXKaTh €lle He
oIy OJINKOBaHHBIE OPUTHHAIBHBIE PE3YJIbTaThl COOCTBEHHBIX HCCIIEJOBaHUI B pycie
TEMaTHUKH XKypHaia:

e MAaKpOIKOHOMHUYECKUH aHAIM3: METOJbI H PE3YyJIbTATHI;

e  MUKPOIKOHOMHYECKHI aHAIM3: METObI U PE3YJIbTaThI;

e CTAaTUCTUYECKHUE U3MEPEHHUS U SKOHOMETPUUECKUH aHAIU3;

e UHCTUTYUMOHAJbHBIA aHAIIN3,;

e Pa3BUTUE 3KOHOMHUYECKON MBICIIH;

e PETMOHANBHAS U MEKIYHApOJHasl IKOHOMUKA;

. MCHEPKMCHT Y MAapKETHHT,

e METOJOJIOTHS U METOAMKA COLMOJIOTMYECKUX HCCIIeI0OBaHUH.

HpHOpI/ITeT OTAACTCA TEKCTaM, COACpKAIIUM OPUTHHAJIBHBIC IMOAXOJAbl U OCBE-
UIAIONIMM KOHKPETHBIN OMNBIT WJIM MOHUTOPUHT CHUTYallMM, a TaKXe IepBHUYHBIC
U COBpPEMEHHBIE CTATUCTUYECKHE TaHHBbIE, 0OOCHOBAaHHBIE NMPOTHO3bI. CTaThu MHO-
CTPaHHBIX aBTOPOB, BHINOJHEHHbIE HA HHOCTPAHHBIX SI3bIKaX, MyOJIMKYIOTCS MO COTJla-
COBAHUIO C aBTOPOM B IIEPEBOJIE HA PYCCKUM S3BIK.

Henomyctimo mpencraBieHHe B PEAKOIJIETHIO paHee OMyOJIMKOBaHHBIX cTaTei,
a TaKKe pyKONHCceH, CKOMIMIMPOBAHHBIX M3 LUTAT U IEPECcKa3oB paHee OIyOInKo-
BAaHHBIX HAYYHBIX paboT. Pedakyus He npusemcmsyem nooauy o630pos iumepamypbol
Kak nyoauxayuu, OTpakaromieil OCHOBHBIE HayJHBIC Pe3yNIbTaThl JUCCEPTAIlU Ha CO-
HMCKaHME YUYEHOH CTENEeHU KaHAu1aTa HayK.

Peakosterns ocraBiser 3a coOOW MpPaBO PEOAKTHPOBAHUS, COKpAIIeHUs (IO CO-
IJIACOBAHHUIO C aBTOPOM) M aJalTalllK MyOJIMKyeMbIX MaTepualioB K pyOpHKaM XKyp-
Haua.

Bce cratbu npoxoadr obazamensvhoe peyeH3uposanue, O pe3ynbraTax peleH3Hpo-
BaHUs aBTOPBI U3BEIIAIOTCA TI0 YKa3aHHOMY aJpeCcy JIEKTPOHHOH MOUTHI.

[Ipu mepenaye pyKoIicH aBTOp rapaHTHPYeT, YTO: aBTOPCTBO ITyOJIMKYeMOil cTa-
THU TPUHAUICKUT JINIY, 96¢ MM YKa3aHO B Ka4ECTBE aBTOPA; OH 00JIagaeT UCKITIOYH-
TEIbHBIM NPAaBOM Ha UCIOJIb30BAHUE CTATbH; UCKIIOUHUTEIBHOE MIPaBO HA CTATHbIO HE
MEPEAAH0 TPETHUM JIMILAM; CTaThsl COAEPIKUT BCE MPEAYCMOTPEHHBIE AECHCTBYIOLIUM
3aKOHOJATEIBCTBOM P®D CCHIIKM Ha IUTHPYEMBIX aBTOPOB U / MM U3/aHUs (MaTepHa-
J'[I)I); ABTOPOM ITOJTYUYCHBI BCE HCO6X0)II/IMI>IC pa3pCiiCHUA Ha UCIOJB3YEMBIC B CTATHC
pe3ynbTathl, (GakThl U MHbIE 3aMMCTBOBAaHHbBIC MaTepUalibl, IPaBoo0agaTesieM KOTo-
PBIX aBTOp HE SBIsieTCA. ABTOP HECET MOJIHYI0 OTBETCTBEHHOCTH 3a COJIEPXKAHUE TEK-
cTa CraTrbHu, €€ Hay‘-lH]:-Iﬁ YPOBE€Hb, aBTOPCKO-NIPABOBYIO YUCTOTY, BKJIFOYass OTBETCT-
BCHHOCTb NE€pe€a TPECTbHUMHU JIMIIaMU B CilIydac HpeTeHE}Hﬁ K HCIIOJIHUTCIIIO. ABTOp
rapaHTHpYeT, YTO NPOU3BEJCHUE HE COJAEPKUT MaTepualibl, HE IOUIexarine omyom-
KOBaHUIO B OTKPBITON MeYaTu B COOTBETCTBUM C JEHCTBYIOIUMH 3aKOHOJATEIbHBIMU
aktamu P®, u ee omyOnMKOBaHNE W pacIpOCTPaHEHUE HE MPUBEAET K Pa3TIIAlIeHUI0
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CeKpeTHOH (KOH(pHIEHINAIbHONW) HH(pOpMauy (BKIIIOYAsi TOCYIapCTBEHHYIO TaiHY).
ABTOp TapaHTUPYET, YTO TepeaHHas HCIOIHUTENIO PYKOIUCh CTaThH SIBISETCS OpH-
THHAIFHOHM, He ObUIa paHee OMyOJMKOBAaHA M 00A3yeTcsl He MPEeNOCTaBISTh JaHHYIO
PYKOTIHCH B IPYTO€ MeYaTHOE H3/IaHHE.

[lepenaBasi pykonuch CTaThH (IIPOU3BEICHNE) B PEAKOIUIETUIO JKypHANa, aBTOP TEM
CaMbIM NIPEJOCTABIAET PEAAKINH CIECAYIOINE HENCKIIIOUUTENbHbIE TPaBa Ha HCIIOIb-
30BaHNE NPOU3BEACHNS Ha BECh CPOK JIEHCTBHSI aBTOPCKOT'O MpaBa, MPeayCMOTPEHHO-
ro AeiCTBYIONIMM 3aKoHOAaTenbcTBOM P, crnemyromumu cmocobamu: oOHapomoBa-
HHE, BOCIIPOHM3BEAEHHE, PAcIpOCTPaHEHHUE, NEePEeBO] NPOU3BEACHUS; IOBEICHUE M0
BCEOOIIEro CBEJICHNSI IyTeM pa3MellIeHHs B ceTH VHTepHeT, B TOM 4HCie MpaBo Ha
MyOJMKALMIO CTaThU KaK B BHJE TBEPAOW KONMUHM (B )KypHaJe), TaK U B HJIEKTPOHHOM
BUsie (B TOM umcie Ha caiite HaydHo# snexkTpoHHO# 6uOmuoTeku elibrary.ru); obpa-
60TKa (HOPMBI MPETOCTaBICHNS MPOU3BEICHUS U €0 HMCIIOIb30BAaHHS BO B3aMMO-
JEWCTBUN ¢ KOMITBIOTEPHBIMH TIPOrpaMMaMi U cucteMamu (06a3aMu IaHHBIX), ITyOJIn-
Kalyst ¥ PacrlpoCTpaHEeHHe B MalIMHOYHTaeMoM (opmare, M BHEIPEHHE B CHCTEMBI
norcka (0a3bl TaHHBIX); a TAKXKe MPaBO CyONUIIEH3UPOBATh (BBIJABATh pa3pelIieHue Ha
UCTIONIb30BaHKE TPOU3BEICHNS M €r0 OTJEIbHBIX MaTepHaoB, 0€3 N3MEHEHHH OImy0-
JMKOBaHHOTO B JKypHaJIe TEKCTa IIPOU3BEICHU) MOMYICHHBIE 10 HACTOSIIEMY COTJIa-
HICHHUIO TIpaBa TPETHUM JIMIAM, IyTeM pa3MeLICHUs] COOTBETCTBYOLICH HH(POPMAaIN
Ha caiiTe xypHana. TeppuTopus HCHOJIB30BaHUS CTaThbH CIIOCO0AMHU, NPERAYyCMOTPEH-
HBIMM BBIIIIE, HE OTPaHUYUBaETCs Teppuropuei Poccuiickoit @enepanumu.

Penakumst >xypHana rapaHTUpyeT COOJIOJIeHHE IpaBa Ha HENPHKOCHOBEHHOCTH
MPOM3BECHUS U 3aIIUTY OT HCKaKEHHUH, COOMI0ICHNE ITpaBa aBTOPCTBA M ITPaBa aBToO-
pa Ha UM, a TaKKe JeHCTBYIOIIETro CTaHAapTa MOJUrpaduIecKux padoT.

[Tpu oTrpaBke (aiiiioB MO AIEKTPOHHOM MOYTE NMPOCHUM B Cilydae OOJBIINX 00be-
MOB MH(OpPMaIUK UCTIONB30BaTh 001Ien3BecTHRIe apxuBaTtopsl (ARJ, ZIP, RAR).

Bce Bonpockl, CBsI3aHHBIE C U3BMEHEHHEM M yTOYHEHHEM TEKCTa B ITPOIIECCe peak-
TOPCKOH MpaBKH, JOJDKHBI CHAMATHCS aBTOPAaMH B XOJI€ DJICKTPOHHOM MNEPETHCKH
B CTPOTO OIpe/eNIeHHbIC JUIs 3TOTO peakosuierneil cpoku. Hapymienne cpokos Bener
K OTKa3y B OIyOJMKOBAaHHWHU CTaTbH.

IIpaBuia opopmiieHHsl TEKCTa PyKONUCH

HpI/ICBIJ'[aeMBIe MaTtepHralibl JOHDKHBI COOTBETCTBOBATH CIICYIOIUM Tpe6OBaHI/IHM.

e ABTOpBI IIPENICTABIISAIOT CTATHH Ha PYyCCKOM si3bIke 00beMoM oT 0,5 medaTHoro
mucta (20 ThIC. 3HaKOB) 10 1 aBTOpCKOTO JHcTa (40 THIC. 3HAKOB), BKIIIOYAsT PUCYHKH
u Tabmune! (1 wumocTpamus popmarom 190 x 270 mm = Y/ aBTopckoro nucra, wiu
6,7 Teic. 3HakoB). [lyOnmKanuuy, MPEBBIMIAIOIINE YKa3aHHBIA OO0BEM, JOIMYCKAIOTCS
K PacCMOTPEHHIO TOJIBKO TTOCJE€ WHAWBUIYaJIBHOTO COTJIACOBAHUS C OTBETCTBEHHBIM
PpelaKkTOpOM.

o Ha3Banwue daiina 10mHKHO HAYMHATHCS ¢ (PaMHIIIH TIEPBOTO aBTOpA.

o Obs3amenvHblM mpebOgaHueM SIBIETCS TPENCTABICHINE HA PYCCKOM W aHT-
JMHACKOM s3bIKaX HasBaHHs cTaThu (10 12 cioB), anHoranuu cratbu (100-200 ciios),
KifoueBkie citoBa (6—10 cnoB), nanekcs YK (YHHBepcaabHON MECATHYHON KIIACCH-
¢dukaun), JEL (Temarnyeckoro kmaccuduraropa Journal of Economic Literature).
AHHOTaIWsI ¥ KJIIOYEBBIE CIIOBA HA PYCCKOM WM Ha aHTIHMHCKOM S3BIKaX MOMEIIAIOTCS
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nepes TEKCTOM CTaThH, MOCHe CBEACHUI 00 aBTope U 3arojioBka, uHaekesl YK, JEL —
nepes cBeieHnsIMU 00 aBTope (aBTopax) OTJEIBbHOM CTPOKOM cieBa. B aHHOTaIMM ako-
HUYHO W SICHO M3JIaraercs OCHOBHas wjes (pe3ynbTar) aBTopa. AHHOTAIMs JOJDKHA
ObITH OhopMIIEHA B COOTBETCTBHU C MEXIYHAPOAHBIMH CTaHIApTaMH W BKIIOYATH:
BCTYIIUTENBHOE CIIOBO O TEME MCCIIEIOBaHMS; LelIb HAYYHOTO HCCIEH0BAHMUS; ONUCa-
HUE HayYHOW M MPAKTUYECKOW 3HAYMMOCTH Pa0OTHL; ONMHMCAaHUE METOAOJOTUH HCCIIe-
JOBAaHUS, OCHOBHBIC PE3YJIbTAThl, BBIBOABI HCCIIEIOBATENBCKON PabOTH; IEHHOCTbH
IPOBENICHHOTO MCClleloBaHus (Kakoi BKJIaJ JaHHas padoTa BHECIa B COOTBETCTBYIO-
nIryio o0JacTe 3HAHWI); MPaKTHYECKOe 3HAaYeHHE UTOTOB padoTH. B Hel He HOMKHO
ObITh IH(p, TAONHI, BHYTPUTEKCTOBBIX CCHUIOK U T. TI.

e JIOTIOJHUTENBHO HEOOXOANUMO IPEIOCTAaBUTh CIEAYIONIYI0 HH(OpPMALHUI0 00 aB-

Tope (aBTOpax):

(baMuIus, M5, OTYECTBO (TIOJTHOCTHIO);

y4eHasl CTeTIeHb;

y4deHoe 3BaHHe;

JOJDKHOCTH ¥ MECTO paboTHI (0e3 coKpamnieHuil);
KOHTaKTHBIN Tese(oH;

SNIEKTPOHHBIH anpec;

MIOYTOBBIN azpec;

unentudukarops! aropa B bJ[ SCOPUS, WOS, ORCID.

e Marepuainsl npenctapisitorces B popmate Word (kenatensHo Oduc2003), pas-
mep mpudTa — 14 0T, MexxcTpouHbIid mHTEpBai 1,5. [Ipn moAroTOBKE MILTIOCTPATHB-
HOTO Marepuaja NMpOCHM YYeCTb, YTO CJEIYeT IPHIOKUTH DJICKTPOHHBIE BEPCHH
pucyHkoB B ¢opmarax .exe, .gif, .jpg, .tif wnu .cdr. Pucynku u amarpamMmbl, BBIIOJN-
HeHHbIe B mporpamme Excel, mOMKHBI OBITH NpeaCTaBIEHB! OTIACIBHBIMU (ainamu,
KOTOpBIE JIOJDKHBI COJIEpKaTh HE TOJBKO Tpaduk WM JuarpaMMmy, HO M HCXOJHBIC
nannble. O0s3aTenbHO NpuiIarath (aiinbl NCTIONb3YEMbIX (HECTaHAAPTHBIX) MIPU(TOB
(.ttf), pasmep mpudTa B HaAMUCAX HE NOIDKEH ObITH MeHbIre 9 mr. B Tekcre 06s3a-
TENBHO JOJDKHBI COIEPKAaThCS CCBUIKM Ha BCE TAaONMIBI M PUCYHKH. Bce Tabimipl
Y PUCYHKH JIOJDKHBI IMETh Ha3BaHUE.

o  ®@opmyJbl HabuparoTcs B penaktope Gopmyn MathType B mogbop k Tekcty
WM OTZAENBHOI CTPOKOHM 1o LeHTpY, 10-M KersieMm; JaTHHCKHE CUMBOJIBI HaOMpatoTCs
KypPCHUBOM, IpedecKue — MpsiMbIM IpudroM. Hymepanust popmy ckBo3Hasi, B KPyTIIbIX
CKOOKax, TPIWXKaThIX K NpaBoMy Kparo. HymepoBate ciemyer Toibko Te (GOpMyIbl, Ha
KOTOpBIE €CTh CCBUIKU B TEKCTE.

ASANE NN NN NN

Bubsanorpaguyeckne cCbUIKU

B KOHIIe cTaTbu MOMEMIAETCS CIIUCOK JIUTEPATyphl B OpsiaKe 1uTHpoBaHus. Criu-
cok nuteparypsl opopmirsiercs coriacHo [OCT P 7.0.5-2008. B Texcte B KBagpaTHBIX
CKOOKaX yKa3bIBa€TCs MOPSIIKOBBIH HOMEpP Pa0OThI, MOMEIIEHHOW B CIICKE JINTEPATy-
PBI, TIPY HEOOXOAMMOCTH JAIOTCS HOMEpa CTpaHull, Hanpumep: [2; 3, c. 13]. bubnmo-
rpajguyeckoe omnucaHue MyONUKALWU BKIOYaeT: (aMWIMM W WHHULHUAIBl aBTOPOB
(Bcex, HE3aBUCHMO OT MX YHCJA), TIOJTHOE Ha3BaHUE pabOTHI, a TAKXKe W3aHus, B KO-
TOpOM OmnyOIHMKOBaHa (IJIsI CTaTei), ropoj, Ha3BaHHE M3ATENIbCTBA WIIM H3IAONICH
OpraHM3alyH, ToJ| U3JaHus, TOM (sl MHOTOTOMHBIX M3JaHHii), HOMEp, BBITYCK (IUIs
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NEePHOANYECKUX H3JaHHH), 00beM IyOMuKanuy (KOJMYECTBO CTPAHUIl — JUISi MOHO-
rpadum, nepBast ¥ NOCIEIHSS CTPAHULIBI — JUIS CTATBH).

PexomennyeTcss HeHaydHble M3IaHHs (HOPMaTHBHBIC NOKYMCHTHI, apXHBHBIC Ma-
TepHaIbl, Ta3eTHYIO IEPHOIUKY, HHTCPHET-UCTOYHUKH C M3MECHYMBBIM KOHTECHTOM 0e3
yKa3aHHs KOHKPETHOrO MaTepuaia (KpoMe SJIEKTPOHHBIX H3IaHUH, MOANAaIOMIUXCS
6ubnmorpaduyeckoMy OIMUCAHUIO), OJIOTH, POPYMBI U T. 1I.), & TAKXKE aBTOPCKHE TPH-
MEYaHHs OIMCHIBATh B IIOJCTPOYHBIX IPUMEYAHUAX (CHOCKAX), HE BKIIOYAsl UX B IIPH-
CTaTEIHBIN CIIMCOK JIUTEPATyPHI.

JIONIOJTHUTENBHO COCTAaBIISIETCSI CIIUCOK JINTEPATyPhl HA aHIVIMICKOM SI3bIKE (J1aTH-
uuie) — References — cornacHo crieyonieMy airopuTmy:

e onucaxue cmamou: ABTOPHI (TPAaHCIUTEpALNs); 3ariiaBUe CTaTbu (TPaHCIUTE-
pauust); [mepeBoj 3arjiaBusi CTaThH HAa AHIVIMHACKHN SI3BIK B KBaJPaTHBIX CKOOKax];
Ha3BaHHE PYCCKOS3BIYHOTO MCTOYHHKA (TPaHCIHUTEpalus), KypcuBOM; [mepeBon Ha-
3BaHMS MCTOYHMKA HA aHTJIMHCKUI A3BIK — mapadpas (Ui )KypHAIOB MOXKHO He Je-
JaTh), KypPCUBOM], BEIXOJHBIE TaHHBIE ¢ 0003HAYCHHAMH Ha aHTJIUICKOM SI3bIKE;

e onucanus MoHocpaguu: aBTOP(b) MOHOTpadUH;, Ha3BaHHE MOHOTpPadUN
(Tpancmutepanus u KypcuBoM); [IlepeBox Ha3BaHHS MOHOTpadUU B KBaJpaTHBIX
CKOOKax], BBIXOJHBIC NaHHBIC: MECTO H3JIaHWs Ha AHTJIIMMCKOM s3bIke — MOSCOow,
St. Petersburg; u3aaTeabCTBO Ha aHTIMIICKOM S3BIKE, eCiii 3TO opranu3anus (Moscow
St. Univ. Publ.), u Tpancnurepanus, eciu W3aTENLCTBO UMEET COOCTBEHHOE Ha3Ba-
HHE, C YKa3aHHeM Ha To, 4To 3T0 u3aarenapctBo: GEOTAR-Media Publ., Nauka Publ.;
KOJIMYECTBO cTpanull B u3nanuu (500 p.).
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1. Ilanuu B. @. YenoBeueckuii KanmuTai: 9TO ¥ Kak YUUTHIBaTh? // Byxranrepckuit
yaert. 2013. Ne 7. C. 75-77.

2. Bvicmposa FO. O. Undopmaius 006 MHTEIUIEKTYallbHOM KanuTaie B MCDO //
Byxranrepckuii yuer. 2013. Ne 10. C. 75-77.

3. uHOBanmoHHOE pa3BUTHE dKOHOMUKHW 3HaHuWH / Ilox pen. A. U. TatapkuHa.
Exarepun0ypr, 2011. 648 c.
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roc. 2007. Ne 4. C. 61-66.
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Yue6. mocobue. M.: Hayxka, 2002. 145 c.
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