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I1po6neMb| U NepCcneKTUBbI anropuTMquCKoﬁ TOProBJin
Ha q)MHaHCOBbIX PbiHKaX

Annomauus: Hcnonvzosanue areopummos 6 mpeiidunee (areompeiioune) — mpeno
nocaednux decsmunemuii, 0 MHO2OM UsMeHuswull poiHok. Pobomusuposannuie
onepayuu, 8bINOAHAEMblE 8 PAMKAX areompeiidutea, cozoarom okono 55% aukeudnocmu
MuUposvix PoHoosvix bupxc. B pamxax nposedennoeo uccaedosanus 6viau nodpooHO
DAccMOmMpelbl OCHOBbL AN20PUMMUYECKOU MOPe06AU, ee 803MONCHOE NPUMEHEHUe 8 X00e
bupxcesvix mopeos. Takoice ocyujecmenena oyeHKa 00CmynHOCIU NOAYHEHUS OUPIHCEBbIX
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Problems and prospects of algorithmic trade
in financial markets

Annotation: The use of algorithms in trading (algorithmic trading) is the trend of recent
decades, which has largely changed the market. As part of the research, the fundamentals of
algorithmic trading, it’s possible application during exchange trading, were examined in
detail. An assessment was also made of the accessibility of obtaining exchange robots for the
corporate sector, the benefits of use and optimal conditions for use. Moreover, the impact of
exchange trading on the global economy is valuable and a forecast is made for the further
development of trading robots.

Keywords: algorithmic trading, digitalization, trading robots, trading systems.

PazButne GUHTEX-UHIYCTPUU OTKPBLIO TOMOJHUTEIbHbIE BOZBMOXHO-
CTU JJISI UTHBECTUPOBAHUSI CBOOOIHBIX CPEACTB Ha (PMHAHCOBBIX PHIHKAX.
OJIHYM U3 KJTIOUEBbIX JOCTUXKEHUI pa3BUTUSI (PUHTEXA B MUPE MOXKHO CUM-
TaTh UCMOJb30BaHUE AJITOPUTMOB B OUPKEeBOI TOPTOBJIE, KOTOPHIE MTOJTYUU-
JIY OTpaXkeHUe B opMe TaK Ha3bIBa€MbIX «TOPTOBBIX pOOOTOB» WJIM aBTOMa-
TUYECKUX TOPTOBBIX CUCTEM. TaKkue CUCTeMbI 0a3UPYIOTCS Ha 3aJI0KEHHBIX
BHYTPHY HUX TOPTOBBIX CTPATETUSIX, KOTOPbIE YUYUTHIBAIOT BCIO UMEIOLIYIOCS
MH(GOPMALIMIO B JaHHBIA MOMEHT BPEMEHU 151 MPUHSITUS PEILieHUI O TTO-
KYIIKE UJIY IIPOJAXKe TOro WIM MHOro (PMHAHCOBOIO aKTHBa .

ANroTpenuHr (poOOTU3UPOBAHHBIN TPEHAMHI, AITOPUTMUYECKAS TOP-
TOBJIS1) — 3TO BU TOPTOBJIM HAa OMpXKe, TJIaBHO 0COOEHHOCTHIO KOTOPOii €CTh
aBTOMAaTM3alUs IMpolecca ¢ IPUMEHEHUEM TPOTPaMMHBIX IIPOAYKTOB U all-
napaTHBIX pellieHui. B ocHOBY TOproBoro po6ora 3ajoxeHa yeTKasi v BbiBe-
peHHas cTpaTerusi (MexaHu4ecKasi TOproBasi CucTema, aJifOpuT™), B €€ rmapa-
MeTpax yUTeHbI BCE CXEMBbI ITPOBEAEHUS CIETOK — BXO/IbI, BBIXObI U3 TTO3ULIWIA,
JIOKYIMKa, 3aKPbITHE M0 0€3YOBITOUHOCTHU WM C MUKOBBIM OTpULIATEIbHBIM

! ®enorona I., EpmakoBa A. 2019. AJropuTMu3aidsi TOProBeIX CTpaTeruii (OHIOBOTO
peiaka. Digest Finance, 2019, ®uHaHchl U KpeauT, T. 24, Boim. 2, 180—190.
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B. B. Bariok

3HAYeHUEM, ITapaMeTPbl KOHTPOJIS pucka v apyroe. Mojieau NaHHBIX CHC-
TEM TTOJIHOCTBIO MaTeMaTUIeCKIe U He YIUTHIBAIOT IICUXOJIOTMYECKOE TTOBE-
JIeHNE Y4aCTHUKOB pbIHKA. C OHOI CTOPOHBI, 3TO ITO3BOJISIET XJIATHOKPOB-
HO TIpMHUMATh pelleHUs O TOKYITKe WU Mpojaxke B MOMEHTHI, KOTaa
OOBIYHBII YeJIOBEK HE B CHJIaX OIIEHUTh MOMEHT BXOJ1a Ha peIHOK. C mpyroit
CTOPOHBI, B TIEPUOIbI TAHWKY Ha MUPOBBIX PhIHKAX, TAaHHBIE TOPTOBBIE CHC-
TEMBbI CTAHOBSATCS a0COOTHO HEA(M(HEKTUBHBIL. DTO CBSI3aHO C TEM, UTO TOP-
TOBbIE CHCTEMBI He HAyYMJIMCh OLIEHUBATh BIIMSTHUE (DyHIaMEHTaTbHBIX (hak-
TOPOB Ha OlIEHWBaeMbIii (DMTHAHCOBBIX aKTUB. TakKMM 00pa3oM, TOProBbIe
pOOOTHI 0OJIbIIIE UHCTPYMEHT, a HE CIIOCO0 MOJTy4YEeHUSI TACCUBHOTO JOXO/A.
MHorumMu 6poKepCKUMHU LIEHTPAMU TTOOIIPSIETCS] UCTIOb30BaHUE aBTOMA -
TU3UPOBAHHOI TOPTOBJIN, B CBSI3U C COBEPIIIEHNEM TOPTOBBIM pOOOTOM 0OJTh-
1LIETO YMCJIa CAEIOK, YTO YBEJTMYMBAET IMTPUOBLIb OpOKepa 3a CYET KOJIMYECTBA
CIIPEIOB U KOMUCCHUM.
3agauu poOOTpeNanHra:

- AaHAJIU3 TEKYLIEW TOPTOBOW CUTYalluX HA PBIHKE

- TECTUPOBAHUE NCTOPUIECKMX TaHHBIX

- CPaBHUTEJIbHBIN aHAIN3 Pa3IMYHbBIX BAJIIOTHBIX ITap WIK APYTUX TOPTO-

BBIX aKTMBOB MEX]Ty COOOI

BricokouacToTHast anroputmudeckas Toprosist i HET-TpelinuHr
(High-frequency trading) — 310 camasi pacripocTpaHeHHast (hopmMa aBTOMAaTH -
3UPOBaHHOM TOProBiar. OCOOEHHOCTHIO METO/A SIBJISIETCS BBICOKOCKOPOCT-
HOE COBepIIIeHUE CIIEIOK TI0 MHOXKECTBY MHCTPYMEHTOB, TTPU KOTOPOM LTUKJT
OTKPBITHS/3aKPBITHS TIO3UIIMK COBepIaeTcs 3a nojiu ceKyHabl. HFT-Top-
TOBJISI TPUMEHSIET IJTaBHOE MPENMYIIIECTBO KOMITBIOTEPA TIEpe T YeJIOBEKOM —
CcKOpoCTb. [1o 9KcTepTHBIM OlIeHKaM JI0JIsT OTIepalinii, COBEpIIIaeMbIX pOOO-
tamu Ha Heto-Mopkckoit poHnoBoit 6upxe NYSE, cocrapnster opsinka 70%,
Ha cpouHoii cekim FORTS MockoBckoit onpxu — 90% clieiok BBITTOTHSI -
I0TCS AITOPUTMUYECKUMU POOOTAMU, a TIPY TOPro.Jiie akiusaMu Ha MMBDB
0K0J10 60% cIeTOK BBITTONHSIOT «allluHbI». Cy/Is IT0 TaHHBIM TT0KAa3aTelIsIM,
MOXHO C YBEPEHHOCTbIO 3asIBUTh, YTO OTPOMHYIO YaCTh CAEJIOK Ha OMpKax
COBEPIIIAIOT POOOTU3UPOBAHHBIE CUCTEMBI TOPTOBJIN.

7151 TOTO, YTOOBI YCTAHOBUTH TPUYMHY PACTYIIEH MOITYISIPHOCTH aJl-
TOPUTMUYECKOTO TPEUINHTA U OTIPEEINTD MEPCIIEKTUBBI Pa3BUTHS pOOO-
TOB, OLIEHUM BC€ MMPEMMYILIECTBA MOA00HOTO BUIa OUpKeBoit Toprosiau. Ona-
HUM U3 OCHOBHBIX SIBJISIETCS MOCTOSIHHAS TOTOBHOCTb. AJNTOTPEUANHT
TTO3BOJISIET BHITIOJTHATH MHOXKECTBO 3371a4 0€3 Balllero y4acTusl. AITOPUTMU-
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YeCKHe CUCTEMBI CITOCOOHBI 32 OMHY CEKYHIY OTIIPABJISITh HECKOJIBKO COTCH
3asIBOK Ha OMpPXKY, aHAJTM3MPOBAaTh HECKOJIBKO I'papKOB IIEHBI OTHOBPEMEH-
HO, IIPOBOJUTH CJIOKHBIE PACUETHI C IPUMEHEHNEM OOJIBIIIOTO KOJTMIECTBA
MaTeMaTUIeCKIX MHIUKATOPOB, MTHOBEHHO IIPUHUMATD PEIICHIE Ha BXOI
WJIM BEIXOH M3 TTo3unii. KoMITbIoTep HAMHOTO OBICTpee IO CPAaBHEHMIO C
JIIOJbMU BBITTOTHSIET BCe pacueThl 2. Bosblas ckopocTh 06paboTKy HHMOp-
MaIlA¥ ITO3BOJISIET ITOBBIIIATH JOXOMIHOCTh TPEUINHTA, B YeM aJITOTPEHINHT
00XOIUT TPATUIIMOHHYIO TOPTOBITIO BpYYHYIO. B OT/IMUME OT XKMBOTO CIIEIIH -
aJcTa, aITOPUTMUYECKIE CUCTEMBI MMEIOT BEICOKYIO TOYHOCTh B (DYHKITNO-
HUpOBaHUU. POOOT He MOXKET ITyTaTh UM PHI IIPU BBICTABICHUM 3asIBOK, HE
MOKET MEHSITh CTOMMOCTB Ha CBOE YCMOTpEHME BHE TJIaHa, He OyIeT Iepech-
KUBaTh WJIK HE TOCHKMBATH B ITO3UIINH. TOPTOBBIE aJITOPUTMEI IPUMEHSIIOT-
¢ U1 pabOTHI OTHOBPEMEHHO C HECKOJIBKUMM COTHSIMU MHCTPYMEHTOB.
MexaHN3M U CTPYKTYPY TOPrOBOTO poO0Ta MOKHO YCIOXHSITh WA COBEP-
IIEHCTBOBATh OeCKOHEYHO. Ha allropuTMmdecKx poO0TOB He OKa3bIBACTCS
JIaBJIcHUE U3BHE — pOOOT HE paccTpamBaeTCs U3-3a TMIHOM XXKU3HU, He CITY-
IIaeT IPOTHO30B aHAJIUTHUKOB, He UMeeT MHTYUIIMU. OHU He UMEIOT (hPU3H-
YeCKUX OTPaHMICHUI, He TTOIBEePKeHBI SMOIIMOHAILHEIM CPBIBAM M OCOOCH -
HOCTSIM JINYHOCTH, CTPOTO CJIEAYIOT CBOEH cucTeMeE (aIrOpUTMY) .

Hes3upas Ha TO, 9TO aITOTPEHINHT SIBJISIET COO0M aBTOMATU3UPOBAH -
HYIO CUCTEMY TOPTOBJIM, €T0 CTAOMIBHOCTD U ITOJIOXUTEBHBIN pe3yIbTar
pabOTHI 3aBUCUT OT JIFOJICH, CO3IABIINX, TMATHOCTUPYIOIINX M OOCITYKBAIO-
LIMX aJITOPUTMUAYECKYIO cucTeMy *. Kak ymio6ast cuctemMa, alrOpUTMUYECKUI
OMPKEeBOIT POOOT MOXET OTHAXIKI AaTh COOI, YTO TIPUBEAET K JOBOJIHHO
IUTAYeBHBIM pe3yiibraTaM. [IpruMepoB IToToOHEBIX Heyaad ITpeTocTaToaHo. Mx
OCHOBOW SIBJISIOTCS:

1. TexHomornuecKas CJIOXKHOCTb: IPOLIECC aJITOTPEAMHTa caM I10 cebe
MPOCT: TOCTATOYHO MOIKIIIOUYNTH IIPOrpaMMy K TepMuHaITy. OmHaKo co31aTh
XOpOIIIero 60Ta OYeHb CIIOKHO. PEIHOK HeTpeacKa3yeM, 1 JIMIITh HEMHOTUM
JIIOISIM YIAeTCsI CO3IaTh ITO-HACTOSIIEMY YIauHbIN anroput™. Ecim paspa-

2 Renaissance Technologies LLC. 2019. CBoGonHast sHImMKIONeAUs «Bukunenus» [Diaek-
TpoHHBII pecypc] URL: https://ru.wikipedia.org/wiki/Renaissance_Technologies (mata
obpamenus 05.04.2020)

3 BorarbipeB C. INoBenenueckue puHaHcel. [Mpomerteit. 2018. 30—42.

4 Cmopouckast I1. MMBB B3sace 3a po6oroB. Kommepcanrs. 2010. 129. C. 8 [Dnekr-
pounblii pecypc] URL: https://www.kommersant.ru/doc/1455743 (nata oGpanieHus
05.01.2020).
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00TYMK poOOTA JOMYCTUT HETOYHOCTD WJIM MHOI HEAOYET B KOJE, TO pOOOT
BCE paBHO MPOIOJIKUT paboTaTh U MOTEPSIET I€HBIU.

2. BeIcoKue M3IepKKN: IpUBJIcUeHIE CITeIINAINCTA IO TIPOrPaMMHUPO-
BaHUIO OOXOAUTCS KOMIAaHUM He AelieBo. Kpome Bcero mpouero, TpedyeTcst
paboTa cTabMIbHBIX CEPBEPOB, apeH1a MTOMEIEHW, TTOKYITKa OpUTrHaJb-
HOTro MPOrpaMMHOTO 00ECIIeYeHUS U IPYTUE PACXOIBI.

3. Hukakux "MIIpOBU3aIIHil: OMHO U3 KITIOUEBEIX IPEUMYIIECTB ajIro-
PUTMIYECKON TOPTOBIN MOKET TaKKe CUNTAThCS HemocTaTKoM. PuHaHCcOo-
BBIE PEIHKM KpaifHe BOJIATWIIBHEI, U aJITOPUTM HE BCeTAa CITOCOOCH anaIiTh-
poBaThCs K CUTYalIMU. B To XXe BpeMs Tpelinep-4eloBeK, CTOJKHYBIINCH C
BHE3AITHBIMU N3MEHECHUSIMU, MOXET ITONTH ITIPOTUB CTPATETUH U BLIMTPATh.

4. MaxTop TeXHUKHU: U3BECTHO, YTO JIF00AsT TEXHUKA HE JOJITOBEYHa,
IIPY 3TOM IIPOTPaMMHBIE MOIYJTU AAIOT COOi. YOBITKH, TIOJIydeHHEIE OT TOP-
TOBBIX POOOTOB, CTaJIU CJIEACTBUEM:

- ¢00s1 B IIpOrpaMMHOM KOJIe, pe3yJIbTaTOM KOTOPOT0 ObLIO FeHepUpOBa-

HHeE HeTIPaBUJILHEIX CIEIIOK;

- TIOBpeXIeHMsT 000PYI0BaHMSI, YTO HE JaBajio BO3MOXHOCTH 3aKPbITh

YOBITOYHYIO ITO3UIIHIO;

- OIIIMOOK B IpOTrpaMMe, TIPOSIBUBIIIMXCS HE Cpa3y, a B MOMEHTBI 0COOEH-

HBIX pETHOYHBIX CUTYaITWA.

Takum o6pa3om, y poOOTOB €CTb CBOU MPOOJIEMbI, HO OHU MEHee 3Ha-
YUMBI, HEXKEJIM HeIOCTATKU B PYIHOM TpEeUIUHTE, KOTOPEIE ITPUBOAST O0JTh-
IIMHCTBO K OTPOMHEIM IOTEPSM Ha (DPMHAHCOBBIX pEIHKaX. Bce HemocTaTku
CBOJISITCS K OTHOMY: CJIOXKHOCTH CO3aHUs uaeabHOro 6ota. Ij1s1 Toro uro-
ObI 00eCTIeYnTh CTA0MIBbHYIO MPUObLIbL, HEOOXOAMMO OpaTh B pacyeT MHOXKE-
cTBO (pakTOpoB. Toprosast aBToMaTu3alusl, 6€3yCIOBHO, UMEET HEKOTOPhIE
HEeIOCTAaTK!, OMHAKO P IIPaBIJIBHOM MCIIOJb30BAaHUH €€ TIPEeUMYIIeCTBa
OIIpeIe/IEHHO NIEPEBEINBAIOT >,

B xome Hamrero nccieaoBaHUsS MBI OLICHWIA UMEIOIITUIACS OITBIT B MC-
MTOIH30BAHUH TOPTOBEIX OITBITOB, AHOMAIbHBIE CITyYal, B YaCTHOCTH HETaTUB-
HbIe, KOTOpbIE OKa3aJIu CEphe3HOE BIMSIHUE Ha paboTy OMpPKEBOI CUCTEMBI.
BiustHIE TOPrOBEIX POOOTOB Ha (PMHAHCOBEIN PHIHOK HE TaK 3HAYUTEIIBHO,
Kak ObLIO0 Tapy JIeT Ha3al. DTO CBSI3aHO C TEM, YTO MPOCTeille TOProBbie

>Bosonuu C., Konsipuna O. TeHIeHIMK MPUOBLTBHOCTH aJITOPUTMUYECKOM TOPTOBIM Ha
MUPOBBIX (DOHIOBBIX PhIHKaX. YrpaBieHue KopropatuBHbiMu ¢duHancamu. 2015. 69.
170—182.
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CHICTEMBI He TIepPeCTaIv IIPUHOCUTD TOI TOXOTHOCTH, KOTOPast ObLia TOCTYITHA
3a CUET SKCTEHCUBHOT'O yBeIMYeHUs 00bema ToproB. Co3naHue BHICOKOPEHTA-
OeJIbHBIX TOPTOBBIX CUCTEM CTAJIO TPEOOBATh 0OJIbILIE BPEMEHU U PECYPCOB, B
TOM YuCJIe B IU1aHe oopaboTku nHdopMmanmu. Pazsutre Data Science u Tex-
Hosoruit Big Data oTKpbLUT0 BO3MOXKHOCTB CO3MaHMsI 60J1ee TIPOIBUHYTHIX TOP-
TOBBIX CHCTEM, CITOCOOHBIX aHAJIM3MPOBATh CPa3y HECKOJIBKO PHIHKOB U TEM
caMbIM YJTy4IIIUTh TOXOOHOCTh. Ha ceromHsiHui 1eHb, ypOBEeHb TOCTYITHOC-
T TIOCTPOEHMSI TOPTOBBIX POOOTOB BeCbMa BHICOKMI. MHOTHE OpOKepHI, 0C03-
HaB BOBMOXXHOCTH JJAHHBIX TEXHOJIOTUI PEIVIN PACIIUPUTH CBOM BO3ZMOX-
HOCTH, pPa3paboTaIv TOPrOBbIE CUCTEMBI Y TIPEIOCTABUIIN JOCTYIT K HUM CBOUM
knveHTaM (BKC). HekoTopble Opokepbl co3AalM TUIOIIANKU, Te KasKablid
Y4aCTHUK MOXET CaM CO3IaTh CBOETO po0O0Ta, INOO MHTETPUPOBATh CBOIO CUC-
TeMy (Anbda-upeKr).

B pamkax rcciiegoBaHus ObIIO TPOAHATIM3UPOBAHO BIUSTHUE aJITOTPEi -
JIVMHTA Ha KOPTIOPAaTUBHBIN CEKTOP, BBISIBJICHBI BAPUAHTHI TIOTEHIIMATTLHOTO
B3aMMOJICCTBYSI M UHTETparnu. JlepxkaTh 3HaUMTEIbHbIE CyMMbl HATMIHOC-
1 HedDGhEKTUBHO, TIOCKOIBKY 3TU IEHBI'M MOXKHO MCIIOJIb30BaTh, C IPYTOn
CTOPOHBI, TIO[IEPKaHNE HEKOTOPOTO YPOBHST JIMKBUIHOCTU HEOOXOIMMO IS
obecrnieyeHUs1 GUHAHCOBOU CTAOMIIBHOCTA KOMIIAHUM U CITOCOOHOCTU (pup-
MBI OTBEYATh IO TEKYIIIUM 00513aTeTbCTBAM. TIO3TOMY KaXK/1ast KOMITaHWST BKJIa-
JILIBAET CPEJICTBA B BBICOKOJIMKBUIHBIE aKTUBBI — KPATKOCPOUHBIE (PMHAHCO-
Bble BIoXeHUs1. Ho B OOMBIIMX KOMITAHMSIX yIIpaBIeHNe 3TUMU aKTUBaMU
TpedyeT cofepkaHue oIpeae/IeHHOTO TIepcoHaia. ABTOMAaTU3UPOBaHHASI TOP-
TOBJISI MOXXET OOJIETYNTD YTIpaBIeHNE CBOOOTHBIMU IEHEKHBIMU CPENICTBAMU
KOMIIaHUY U KPATKOCPOYHBIMU (PUHAHCOBBIMU BIIOXKEHUSIMU. AJITOPUTM T10-
3BOJIUT 3aMEHUTh HEKOTOPYIO YaCTh aHAJTMTUKOB, KOTOPHIM HEOOXOIMMO CJie-
JIUTh 32 KOTUPOBKAMU Y OCYIIIECTBIISITh CICJIKH, TIPU 3TOM POOOT TaKKe MOXKET
OBICTPO BBISIBIISITH PE3KYIO MTOTPEOHOCTH B HAIMYHBIX M OBICTPO 3aKPHIBATH IO~
3UIIUHU JUTSI BOCTIOTHEHUST HEOOXOIMMBIX ITOTPEOHOCTEN.

Takum 00pa3oM, oueBUIHA MTOTPEOHOCTb B pa3paboTKe MpeiIoKEeHU
TT0 COBEPIIIEHCTBOBAHMIO CYIIIECTBYIOIIMX TOPTOBBIX ccTeM. HaMu BbiieIeHbI
CcJIeyrolirie BO3MOXKHbBIE CIIEeHAPUW PA3BUTHST AITOPUTMUYECKOI TOPTOBIIH:

1. TTorck HOBBIX ITyTEi ONITUMU3AIIMY TOPTOB, B YACTHOCTH BHEIPEHUE
cucteM UckycctBeHHOTo MHTesUTeKTa (Al). Al MO3BOIUT yYUTHIBATH BCIO UME-
[o1Iy10cst ”H(OPMAILIMIO, KOTOpas TIO3BOJIUT CeJaTh MPaBUIIbHBIN ITPOTHO3
JIBVDKEHUS 1IEH, PACCUNTHIBATh BEPOSITHOCTHBIE OTIEHKH TAJTbHEMIIIETO IBIKE-
HUS LIEH U «<M3y9aTh» HOBBIE CTIOCOOBI TOPTOBJIM B peaJIbHOM BPpeMEHM.
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2. Ucnionb3oBaHue TexHonoruit Big Data mo3BouT aHaau3upoBaTh
WHGOPMALIMIO He TOJIBKO [0 OAHOMY aKTUBY, a Cpasy 1o TpyIINe roka3aTenei
U BCEX BO3MOXHBIX (paKTOpax, KOTOPbIe MOTYT OKa3aThb BJAUSHNE Ha NaJIbHET -
11ee ABUKeHUe LieH. TaKoi Moaxo/1 MO3BOJIUT clieJIaTh IPOTHO3bl TOUYHEE U
YUMTBIBATh TaKXe (hyHAaAMEHTaIbHbIE (DAKTOPHI.

3. Ucnonb3oBaHre MUHCTpYMEHTApUsl MOBeAeHYECKUX (PUHAHCOB B XOJI€
CO3/IaHUSI TOPTOBBIX CUCTEM MOXET MO3BOJIUTh YUYUTHIBATh HE TOJIBKO TEXHU -
YyeCK1e MOMEHTBI TOPTOBJIU, HO U TICMXOJOTMYECKOE MOBEAEHUE OCTaIbHBIX
YYaCTHUKOB PbIHKA.

AnroputMuyeckasi TOproBiisi, 6oblias yactb kotopoil — HFT, cyiie-
CTBYET U OCTaHETCsI TAKOBOM B Oyivkaiiiiem OyayiieM. 3a mociaeaHee 1eCsITh -
JIeTHe OH CTajl HEM3MEHHOM YacThio CTpYKTYpbl poiHKa. HF T Temneps siBnsieTcst
yactbio JIHK peiHKa. YcKopeHre CKOpOCTH U HOBbIE HOPMATUBHO-TTPABOBbIE
06a3bl MOTYT 3aCTaBUTh BLICOKOYACTOTHBIX TPENHAEPOB(POOOTOB) B KOMITAHUSIX
HEMHOTI0 U3BMEHUTH CBOIO CTPATETUIO, HO MX 00111asi OM3HEC-MO/Ie/Ib OCTaHEeT-
csl MpaKTUYecKr Hem3MeHHOM. CKOpOCTb OCTAHETCSI OAHUM U3 UX CAMbIX BaXK-
HBIX aKTUBOB, U UHBECTULIMU B UH(PACTPYKTYPY HE OCTAHOBSITCSI.
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TexHomorus 6JIOKYEH, Oy1ydyr yHUKATbHBIM UHCTPYMEHTOM, TPeOyeT
TPaMOTHOTO U OOOCHOBAaHHOTO MPUMEHEHUS — JIUIIb MPU 3TOM YCJIOBUU
OHCTaHET MPOrPECCUBHBIM METOAOM, a He IPUUMHOU Heleaecoo0pa3HbIX
pacxoJ0B.B Mupe cyliecTByeT MHOXECTBO MPUMEPOB KaK YCIIEITHOTO BHE-

17



Myresoautens npeanpuxumarens Tom 13, Ne 2, 2020 / Entrepreneur’s Guide Vol. 13, No. 2, 2020

JIpeHUs 0JI0KYEH-TEXHOIOTHIA, TaK U TPUOCTAHOBKY MPOEKTOB Ha CTAAUN
TeCTUPOBAHUS 0€3 MPaAKTUIECKOro MPUMEHEHUSI.

C MOMeHTa MOSBJICHUS B KaueCcTBe (hyHIaMEHTAIBHOM COCTaBIISIONIEN
nepBoil LU POBOI BATIOTHI, GYHKIIMY OJIOKYEITHA CTaTU PACKPBIBATHCS Ha
CJIEAYIOLIMX HATTPaBICHUSIX:

- KpUINITOBAIIOTHI — 3alMCh TPaH3aKIuii bitcoin u ethereum npousBo-
JUATCS MyOJTUYHBIMU OJIOKYETHAMM;

- YMHBbI€ KOHTPAKThI — COTJIAIIEHUs], KOTOPbIE UCITOTHAIOTCS MOJHOC-
THIO WJIX YACTUYHO 0€3 y4acTHs YeJoBeKa, MOMEIIAI0TCS B OTKPBITHIA
peecTp;

- baHKOBCKas NeITeJIbHOCTh — 3aMETHbIE UTPOKU (PUHAHCOBOI MHAYCT-
PYU BHEAPSIOT TEXHOJIOTUIO B CBOU CXEMBI JUIS1 yBEIMYEHUSI CKOPOCTH
TIEPEBOJIOB;

- YCIIyTU CTpaxoOBaHUs — OTKphITas 0a3za 00ecreuyrnBaeT MPo3payHOCThb
JIOrOBOpA M FrapaHTUPYET OTCYTCTBUE MAHUTTYJISILIVIA

- IpoJiaXka MHTeJUIeKTyalbHOM coocTBeHHOCTU — B 2017 roay Koprnopa-
s IBM npuctynuia K napTHEPCTBY C AUCTPUOBIOTOPCKUMU KOMITa-
HUSIMU /11 BHEAPEHUS paCTIpeeIEHHBIX TEXHOJIOTUI B My3bIKATbHBIN
ousHec;

- coumanbHble cet — 8 Mast 2018 . kommanus Facebook anHoHcupoBana
OTKPBITHUE MOAPA3IEIEHUS MO OJ0KUYEHHY, TUTAHUPYS BBITYCK KPUIITO-
BAJTIOTHI JUTSI TPUMEHEHUS B paMKax IIaTHOPMBI;

- (papmakonorust — IBM u crapran Hu-manity.co B cenTs16pe 2018 3amy-
CTUJIA COBMECTHOE OJI0OKYEHH-MPUIOKEHNE IO aHOHUMHOI 00paTHOM
CBSI3U OT MALIMEHTOB K MTPOU3BOIUTENISIM JIEKApCTB. !

PaccMoTprM MUPOBYIO MMPAKTUKY BHEIPEHUS TEXHOJIOTUY OJIOKUYETH.
B [Igeiiiapuu ycnenrHo GyHKIIMOHUPYET PeruCTpalivs 3¢MeJbHBIX yUacT-
KOB Ha OCHOBE pacIpeieIeHHOW CUCTeMbI peecTpoB. Kpunro-miarexHas
cuctema B Kutae sBsIeTCS OMHUM U3 CaMbIX MIEPBBIX YCEITHO PeaTu30BaH-
HBIX HaMpaBJIEHU ¢ UCTOb30BaHUEM OyiokueliHa. KpunToBamioTa Takxe
ucrnonb3yercd B KaHaje U mocTeneHHO pa3BUBAETCS 3a CYET KPYITHBIX (hU-
HaHCOBBIX BJIOXXEHUI CO CTOPOHBI rocyaapcTBa. C MOMOIIBIO 3TOM TEXHOJIO0-
ruu Hacenenue FOxHoii Kopeu MoXXeT rojiocoBaTh Ha pa3iIUYHbIX YPOBHSIX
BbIOOpPOB. IOXHas Adbpuka ceifuac ycuIeHHO pabOTaeT HaJ 3TUM U TIJIaHU -

' TIppyHUMN TexHoJOTUM GJIOKYEitHA TpocTeIMK cioBamu // https://ex4.ru/blokchejn/
princip-tehnologii-blokchejna-prostymi-slovami.
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pYeT BHEIPUTH CUCTEMY OMOMETPUUYECKUX JAHHBIX BMECTe C OJIOKYETHOM
JUIST yCTpaHEeHUsT HapyIlleHW i, CBSI3aHHBIX ¢ UASHTU(hUKAIIME] TpaxaaH. B
Cunranype Ha 6a3e 6J10KueiiHa perucTpupyeTcsl Ou3Hec, rpaxkaaHe Bbipaxa-
0T CBOIO BOJTIO M QYHKIIMOHUPYET KPUIITO-IIJIATEXKHAS CUCTEMa 2,

CoenuHennble LITaThl JOOMIUCH OCOOOTO yCIiexa B MHIYCTPUU BHE-
JIPeHUST TEXHOJIOTUU OJIOKYEIiH, HAlIpaBUB OTPOMHBIE CPEACTBA Ha TTOIEPK-
Ky MICCJIEIOBAHUI 1 BKIJIIOUEHUE 3TOM CHCTEMBI BO MHOTHE TIporiecchl. Ha-
MpUMep, TOJIOCOBAHWE Ha BbIOOpaX, perucTpalus 3eMeJbHBIX YJacTKOB,
perucrpanusi OM3Heca OCYIIECTBIISIETCS C MOMOIIBIO OyiokyeiiHa. st ux
BHEIpeHUS B chepy 31paBOOXpaHEHUS] U UCTIOJIb30BaHMS TTPU UIeHTUdUKA-
LIV TIOJIb30BaTe el CO3MAI0TCS CIIeIMaIbHBIE TUITBI OJIOKYETH-CUCTEM.

BHenpeHnuve TexHonoruu 6JI0KYeiH B cepe TocyIapCTBEHHBIX YCIYT B
HacTosIIIIee BpeMsI SIBJISIETCS JIyJIITUM B DCTOHUU. YCTeTHO (hyHKIIMOHUPYET
eIMHas 3JIEKTPOHHAs TOCYIapCTBEHHASI CUCTEMa PETUCTPALIMN MEANIIMHCKOMN
MHGbOPMAIIUY O TpaXKIaHax, PeACTaBIIoNIas CO00H NeleHTPATU30BaHHYIO,
OTKPBITYIO CTPYKTYPY, COETMHSIIONIYIO 0a3bl TaHHBIX © MHOTOUMCJIEHHBIE CeP-
BucHl. biaromapst paboTte 3T0i1 CUCTeMBI y1a10Ch MUHUMU3UPOBATh 3aTPaThl
Ha oTiepaliiy C HOBBIMU BHEIITHUMMU TT0JTb30BATEISIMU U OTITUMU3UPOBATH X,
YCKOPUTB TIpOlLIecC Tepeaadr JaHHBIX O MEIUIIMHCKOM OOCITy>KMBaHUU OT-
TIEJTbHBIX TPasKIaH, TTIOBBICUTH CKOPOCTh OKa3aHUSI MEMUIIMHCKUX M CTPAXOBBIX
YCIIYT HaceJIeHUIO, TIPETOTBPATUTh ITOIEIIKY JOKYMEHTOB U ClIeIaTh MHMOP-
MallMOHHBIe 0a3bl TaHHBIX 0€30TTIaCHBIMU. BHeIpeHre TeXHOIOTHY OJIOKUYEiTH
npuBesio K 5koHoMuu 2% BBII ctpanbl Ha 6e30yMaskHOIM paboTe U CO3IaHUI0
6osee 4000 31€KTPOHHBIX YCIYT.

IToteH1man ncnonb3oBaHus 010K4eitHa B Poccuu Takoke orpomeH. Tak,
Ha 3JIeKTPOHHBIX BHIOOpax B MOCKOBCKYIO TOpoAcKyo JlyMy cembMOro CO3bI-
Ba 8 ceHTa0ps 2019 roaa B Tpex u36UpaTeTbHBIX OKPYyTax MPOoIIes IKCIepU-
MEHT I10 UCITOJIb30BAHMIO TEXHOJIOTHUM OIoKYeitH. [To MHeHUIO BilacTei, pe-
3yJIBTAThI UCITOIB30BaHMS OJIOKYEIHA TTOJIOXKUTEbHBI, HO, KaK OTMEUaloT
mHorue CMU, cuctema Oblia MJI0X0 CIPOEKTUPOBAHA C TOYKM 3peHUs1 0e30-
MMaCHOCTH, TTIOCKOJIbKY MCIIOJIb30BAJICS TOBOJIBHO MPOCTOM KOJI I poBa-
HMSI, a TAKXKE BPEMEHHBI c601i TIPOIOJIKUTETbHOCTBIO B OJMH Yac >,

2 Beckposnbiii P. [1., Tpudonosa A. K. [IpumeHeHue TexHojoruu 610K4eitH B Poccuiic-
KOM TOCY/apCTBEHHOM yrnpasieHuu. HayuHble 3anmucku MoJioabix uccienosateneid. 2018.
Ne 2. C. 36.

3 DyieKTpoHHBIE BBIOOPEI B MOCKOBCKYIO ropoiackyio [lymy // https://www.mos.ru/city/
projects/blockchain-vybory.
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ITpoeKTHI o peTUCTPaLIK JOJIEBOTO YJaCTHsI, PETUCTPAIIMU ITPaB CO0-
CTBEHHOCTH PeaM3yIoTCs B OTAEIbHBIX pernoHax Poccun, Takmx kak HoB-
ropozackas obnacth, YeueHckas Pecrryonuka, MockBa u CaHkT-ITeTepOypr.

BJiokueitH moBbIIIIaeT JOCTYITHOCTh MH(MOPMAITH U3 peecTpa B ITy0 Iy -
HYIO CUCTEMY, TTPY 3TOM BCe JaHHbIe MHOTOKPATHO TIPOBEPSIIOTCS HE3aBUCH -
MBbIMU cTpyKTypamu. Ceptudukaiis nHOOPMAIIIK C UCTIOJb30BaHUEM TEX-
HoJIoTMUY OJIOKYENH OyneT ocyllecTBIsAThbcsl PocpeectpoM, CoepOaHKOM,
®DenepanbHOI HATOTOBOM CITyk00i1 ¥ PocTeiekoMoMm #,

TexHoorMst 6;I0KYEITH MOXXET OBITh BHEPEHA B ACMCTBYIOIIYIO CHCTE-
My obpazoBaHus B Poccuu, 3amenuB EI'D cOopom gaHHBIX CTYAEHTOB Ha
MPOTSDKEHMU BCETO Meprona o0yueHus 1 popMUpoBaHEM PEMTUHTA Ha OC-
HOBE JIOCTVDKEHU I CTyIeHTOB. AHaJIOTUYIHAs CUCTeMa pacCMaTpUBaeTCs TSt
BHEIPEHMSI B TOCYIapCTBEHHBIX OpraHaXx C 1eJIbI0 MOTHBALIMM TOCYIapCTBEH-
HBIX CITYXKaIIUX U MX TIPOJBUKEHMS 110 KapbepPHOI JIECTHULIE.

BHenpeHue TexHOI0T i 3HAYNTETHHO YCKOPUT rOCYIapCTBEHHBIE TTPO-
LIECCHI Y TTPOLIECCHI (DYHKITMOHMPOBAHMSI, TIOJIOKMUTETHHO CKAaXKeTCsT Ha OTHO-
IIEHUY TPaXIaH K TOCYIapCTBEHHBIM CTPYKTypaM, YKPETTUT SKOHOMUKY CTpa-
HBI ¥ CO37IaCT HOBOE, O0JIee COBEpIIIeHHOE MH(OPMAIIMOHHOE TIPOCTPAHCTBO.

BiokueitH nmpencrapisieT 00JbIION MHTEPeC 17151 0AHKOB, KOTOPBIE CTPe-
MSITCS UBYYUTh BOBMOXKHOCTH 3TOi TexHosioruu. B 2015 roay ¢ 1ienbio rpose-
JIEHWS UCTIBITAHUI O10KYeiiHa ObLT co3naH MexXaTyHapoaHbIi KOHCOPLIUYM
R3. Kpome Toro, bank Poccun, baHk AHrinu, MexxayHapoaHbI BaTIOTHBI
donn, enepanbHas pe3epBHas cuctema CIIIA paboTaroT 1Mo cxeme pacripe-
JeJIEHHOM OyXTaITepCKOi KHUTH, Y PE3YJIBTaThl OTPaXKaloTCs B X OTYETAX.

BHenpenue 610K4YeiiHa B 6GaHKOBCKOE JIEJ10 UMEET OoJiee NecsTKa Ha-
MpaBJIeHUI, TIIAaBHBIM M3 KOTOPBIX SIBJISIETCSI TOPTOBOE (hrHaHCUpoBaHue. B
HEKOTOPBIX CTpaHaxX, B TOM Uuciie U B Poccuu, ObUTM TTPOBEIEHBI 9KCIIepH -
MEHTBHI 110 UCITOJIb30BaHUIO TEXHOJIOTMH OJIOKYEiTH 6aHKOBCKMMM OpraHu-
3alSIMU TTPU TIPOBEJICHUM KOMMEPYECKHX OTIepalii ¢ aKKPEIUTUBOM.

Psn poccuiickux v 3apy0eKHbIX 0aHKOB B KQUeCTBE 9KCITIEPUMEHTA OCY-
IIECTBIISIA TOPTOBBIE OTTepaIliU C UCTIOTh30BaHUEM KPEIUTHOTO OPThes
U TexHojiornu 6j1ok4eiiH. B 2016 rony Anbda-bank u S7 Airlines 3aBepiim-
J1 6JI0KYeTH-aKKpPEIUTUB Ha OCHOBE CMapT-KOHTPakToB. Llebio B3anMo-
JENCTBUSI MEXITY KOMITAaHUSIMU OBUIO TECTMpPOBaHUE DYHKIIMOHMPOBAHUS

4 HypmyxametoB P. K., Cremanos I1. 1., HoBukosa T. P. Texnonorust biokueiin u ee
MpUMeHeHue B ToproBoM uHaHcupoBaHuu. DrHaAHCOBas aHATUTUKA: MMPOOJIEMBI U pe-
menwust. 2018. Ne 2. C.185.
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CMapT-KOHTPAKTOB 1 UX JaJIbHENIIIee IPUMEHEHNE TS IOBBIIIIEHUS Kave-
CTBa repeaadn MHGOpMaIly M OTITUMU3ALIMK OM3HEC-TIpolieccoB. Bech MK
orepaluii OCyIIEeCTBISUICS CUCTEMON aBTOMAaTUYECKH, B PE3YJbTaTe YEro
CKOPOCTh pacuera cocTapisiia 23 CeKyHIbl BMECTO TPAIUIIMOHHBIX 14 THE.
Cneumanuctsl Anbda-baHka MIaHUPYIOT U Jajibllie pa3BUBaTh aBTOMATU-
YeCcKOoe MCTIOJIHEHUE CMapT-KOHTPAKTOB 0e3 TPUBJICUYECHUST COTPYTHUKOB
YUPEXIEHUS U TIepeBOIa TOKYMEHTOB ¢ OYMaXKHBIX Ha 3JIEKTPOHHbBIE B ITPO-
1IecCe COBEPIIEHUS CIEIOK. DTU IIarv MO3BOJISIT CHU3UTD LIEHBI CIEJOK U
YBEIUYUTH 00beM criefiok Ha 10— 15 muiimmonoB nosutapos CIITA.

Komanpaa PaiipdaiizeH6aHKa pazpabaTbiBaeT KOMIUIEKCHYIO M1aT(hOp-
MY JUTSI OCYILIECTBJIEHUS CAETIOK B chepe TOProBoro bMHaHCUPOBAHUS HA OC-
HOBE CMapT-KOHTPAKTOB. OTIMYUTENBHOK 0COOEHHOCTBIO 3TOM I1aTdop-
MBI Oy/IeT ee MOIYJIbHBIN XapaKTep, MO3BOJSIONINM NCIIOIb30BaTh €e IS
pelIeHus APYTUX OM3HEC-3a/1ay, T1e B CEIKaX UCITONIb3YIOTCS CTAHIAPTU3H -
pOBaHHbBIE YCIIOBUSI >,

PazBuTre hrHAHCOBBIX TEXHOJIOTUIA SIBJISIETCSI OJTHUM U3 IIPUOPUTETOB
Poccuiickoit @enepaiiiu 1 0Te€4ECTBEHHBIX 0AHKOB, HO TSI 3TOTO HEOOXO0-
JIMMBI BBICOKOKBJIM(DUITMPOBAHHBIE KaPhl, TOCTOMHAS TeXHUIeCcKas 0a3a u
CTUMYJIMPYIOLIEe 3aKOHOAATEIbCTRO.

Hecmotpst Ha TO, UTO GJIOKUEH-TEXHOIOTUY B 3HAUUTETLHON CTeTie-
HM CBsI3aHBI ¢ (prHAHCaMU, MCTIOJIb30BaHWE pacIipeie]IeHHO CUCTEMBI pe-
TUCTpAIUU YXe NCITOIb3YeTCsI BO MHOTUX IpyTuX obnacTsix. Mcronb3oBaHue
TEXHOJIOTUY OJIOKYETH B MEIUIIMHE TIO3BOJIIET OTKPBITh TOCTYTI K Oa3e maH-
HBIX JUTS IPAKTUKYIONTUX CIIENMATMCTOB, 00 e IMHUTD 3HAHUS M UCTIOJIB30-
BaTh Ha ITPaKTHKe HayYHbIE JaHHBIE, TIPEACTAaBIeHHbBIE OOIIIECTBOM CITEIIa-
JICTOB JoKa3areibHoi MenuiHel (OCIM) 6. K ToMy e B Halllei cTpaHe
BHeapsetcs nmpoekT MedRec uzpaunbsckux uccienonareseii us MIT (Mac-
cauycerckuii TexHonornyeckuit UHCTUTYT), peaau3yrolii cucteMy Ha 010K~
YyeifHe IS MeTUIIMHCKUX KapT IMalieHToB. B AMepuKe I XpaHeHUS T4 -
HBIX MEIMIIMHCKUX 3alliCeil Ha OCHOBE OJIOKYeliHa AEWCTBYIOT TaKue
miatdopmel Kak Healthchain, TrustedHealth, Symptomatic 7.

> HypmyxameroB P. K., Cremanos I1. 1., HoBukosa T. P. TexHosorust Biokuyeitd u ee
MpUMEeHeHUe B TOproBoM uHaHcupoBaHur. DrHaHCOBas aHATUTUKA: MPOOJIEMBI U pe-
meHus. 2018. Ne 2. C. 187.

® AugpeeBa O.H. [epcrieKTUBBI MCIOJIB30BAHUS TEXHOJOTHM GJIOKYEH B MeAMIIUHE.
BecTHUK coBpeMeHHBIX ITUMPpoBHIX TexHomorumit. 2020. Ne 2. C. 40.

"Tam xe. C. 39.
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bnokueitH B 061acTH aBTOPCTBA M COOCTBEHHOCTHU MMPUHOCUT OOJIBIIYIO
noJib3y. Tak, 61arogaps cepBucy Asccribe TBOpUECKUE JIIOIU MOTYT MOATBEP-
JIUTH aBTOPCTBO Y COXPAHUTH €TO C TIOMOIIIbIO 6J10KuYeitHa. Co3natoTcst yHU -
KaJibHbIe UIEHTU(DUKATOPHI, I GPOBLIE cEpTUDUKATHI B IMDPOBOIi hopMme
JUIST ayTeHTUGDUMKALUK, a 3aTeM hopMupyeTcs udpoBoe uzaaHue. B 1o xe
BpeMsI CYIIECTBYeT MEXaHU3M TepeIauy ImpaBa COOCTBEHHOCTH, OCHOBaH-
HBII Ha TIPAaBOBBIX acreKTax. Takue ycayru BKiIodaioT Bitproof, Stampery,
Blockai, Verisart, Crypto-Copyrightcrypto-copyright.com, MoHerpad, no-
Ka3aTeJIbCTBO CYIIECTBOBAHMUS 8.

BrokueitH-koMmanus Factom ncnosnb3yeT pacrpeaeeHHbIE PeeCTphI
B 00J1aCTM yIipaBiIeHUs 0a3aMu NTaHHBIX M aHAJIN3a B Pa3IMIHBIX 00J1acTsIX.
MHorue KoMIaHUM, HEKOMMEpUYeCKre OpTaHU3allMy 1 IIPaBUTETLCTBA UC-
MOJIB3YI0T yeayru Factom [utst yripoIie sl Tpotielyp peTuCTpaiiuy v yuera
Ppa3IMYHOro pona uHGOpPMaIMK O JTIOOBIX TPOLEccaXx.

Texnonoruu 6y1ok4eliH npumeHsitorcs B IBM FoodTrust ajist oTciexu-
BaHMSI CBEXKMX MOPETTPOYKTOB C MOMEHTA MX BBUTOBA, 00ECIIEeYrBasi TEM ca-
MBIM KaueCcTBO MPOAYKTOB NuTaHus (B Poccuu TexHomorus 6JloKYeitH rc-
MOJIB3YeTCs ISl TIPOCIEXXBAaHUS TBUKEHUS JIIOOBIX TOBApOB OT MecCTa
TPOM3BOJICTBA JI0 MECTa ITPOJIaXKH ).

AJMa3Hasi IPOMBIIIUIEHHOCTh OTJIMYAETCS BRICOKUM YPOBHEM TTPECTYTI-
HOCTH, CBSI3aHHOM C TIOIMEHOM IparolieHHbIX KAMHE, OTMbIBAHUEM JCHET,
dunHaHcupoBanueM Teppopusma u T.4. Ho Everledger co3main peructp ¢ He-
U3MEHSIEMbIMU JaHHBIMU,, KOTOPBII MOKHO MCITOTb30BaTh JIJIST UIEHTU (Y-
KalluM ajIMa30B U OTCJIEXWBAHUsS Bcex omepanuii ¢ Humu. Madopmanms
JIOCTYITHA TTPAaBOOXPAHUTEIBHBIM OpTaHaM, CTPAXOBBIM KOMIAHUSIM, YTO
TOBBIIIIAET 0€30TIaCHOCTh 3T oTpaciu. Ha caMmoM nere Kaxkablii OpuiUiv-
aHT UMeeT «IU(POBOI IMACIIOPT», KOTOPHII MO3BOJISIET OTCICKNBATh CBSI-
3aHHBIE C HUM OTIepalviy.

Psi1 koMITaHU# MCTTONB3YIOT OJIOKYEHH TSI UIEHTU(DUKALIMY, @ TAKXKE
JJI TIOATBEPXKAEeHUA TpaB goctymna, HanpuMmep: 2WAY.10, Guardtime,
ShoCard, BlockVerify, One-name, HYPR. JlenieHTpaim3oBaHHBIE pacIipeie-
JIEHHBIE PeeCTPhI MCTIONL3YIOTCS 71T XpPaHEHUST JTFOOBIX JaHHBIX, 0€30ITacHO-
TO IMPOBEIECHMS TPaH3aKIINi, 00eCTIEeUeHUST JOCTYIIA K TIePCOHAIBHBIM JIaH-
HBIM B COOTBETCTBUU C TPEOOBAHUSIMU UX OTKPbITOCTU. [1natdopmel Civic,

821 Areas of Blockchain Application Beyond Financial Services // https://gomedici.com/
21-areas-of-blockchain-application-beyond-financial-services/.
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UniqulDWallet, Identifi, Evernym paboTaoT Haj TOBbIIIIEHHEM O€30T1aCHO-
CTU NAHHBIX U CO3JaHUEM TEXHOJIOTUIA MHDOPMAIITMOHHOW 0€30MMacHOCTH
Ha OCHOBE OJIOKYEIHA.

Chronicled 3amyctuia nepcnekTuBHyto miatdopmy it MHTepHeTa
Bellleil, OCHOBaHHYIO HA TEXHOJIOTUHY OJIOKYEH U HAITPABJIEHHYIO Ha pa3BU-
THE MOTPEOUTETBCKOTO OMbITa. DTOT MPOEKT MPEAIoaaraeT BHEAPEHUE B
npoaykT MukpouumnoB BLE u NFC nis orcinexxuBaHust TOBapOB U YIy4llie-
HMSI B3aMMOJICCTBHUSI C TTOTpedUTEeIeM °.

Pa3paboTka mporpaMMHBIX pellieH!i B 00J1aCTH yIIpaBIeHMS TIPOMBIIII -
JIEHHBIM 000PYIOBaHUEM U CUCTEMaMU SIBJISIETCSI 00S13aHHOCTBIO KOMITAHUK
¢unament. CepBruc Chimera mo3BoJIIeT yXaKUBaTh 3a HYXKIAIOIIUMUCS B
YXOJI€ JIIObMU, UCTIONB3YSI NUCTAHITMOHHBIA MOHUTOPUHT (DM3NIECKUX Xa-
PaKTEPUCTHUK YEJIOBEKA.

Takum 006pa3oM, UHCTPYMEHTHI, CO3aBaEMBbIE /11 OMHOM chephl, MpU
TPaMOTHOM MOJXOJE, C JIETKOCThIO BHEAPSIOTCS B APYTUE, TEM CAMBIM CIO-
COOCTBYIOT ITOBBIIIEHUIO (P HEKTUBHOCTY Y MOAEPHU3ALIUM OTIPEAETICHHBIX
npoiieccoB. HecTaHaapTHBIN B3I HA HACYIIHBIE TPOOJIEMbI U 1IOCTATOY-
Hasl OCBEIOMJIEHHOCTb O HOBBIX TEXHOJOTUSIX MOTYT 3HAYUTEJIbHO YBEIU-
YUTh (GYHKIIMOHAJ U3HAYAIBHO Y3KOCTIEIIMATM3UPOBAHHBIX MHCTPYMEHTOB,
TaK TEXHOJIOTUS OJIOKYEH CTAHOBUTCS HACTOJIBKO pacpoCTpaHeHa B pa3-
HBIX cepax, YTO MOCTENEHHO 3aKPETISIeTCS B CO3HAHUU JIIOJEH KaK YTO-TO
MpocToe M 00bIYHOE, HanmpuMep, Kak MuTtepHet '°. HecomMHeHHO, OHa He
crnocoOHa KapAWHAJIbHO MEPEBEPHYTH MOAXOMBI K aHATTUTHKE, OJHAKO OHA
CcrnocoOHa MOIEPHU3UPOBATh U 3HAYUTEIBHO YITPOCTUTh JaHHbBIE MTPOLIECCHI,
3a CYET CBOEI OTKPBITOCTH, HAJIEXKHOCTH, JOBEPUS U POCTOTHI.

B snoxy pa3Butus g poBoro odiecTsa, rae uHGOpMauuOHHO-KOM-
MYHUKaIIMOHHBIE TEXHOJIOTMU UMEIOT OOJIbIIIOE 3HAYCHWE JIJIST TIOBBIIIEHUST
Ka4yecTBa U YPOBHS XKU3HU HaceJleHUs1, 6JIOKUEliH TpUoOpeTaeT ocodoe 3Ha-
yeHue. OH UCIOIb3yeTCs BO MHOTHX cepax NesITeIbHOCTH, TOCKOIbKY OH
MPUHOCUT OOJIBIIIYIO MOJIb3Y KOMITAHUSIM, TOCYAapCcTBaM 1 0011ecTBy. s
COBEPLIEHCTBOBAHUS CYLIECTBYIOILIEH CUCTEMBI pACTIPEAEIEHHBIX PETUOHOB
HEo0XOMMO UHBECTUPOBATH OTPOMHBIE PECYPCHI, YTOOBI OTKPBITH €111€ 00Tb-

%21 Areas of Blockchain Application Beyond Financial Services // https://gomedici.com/
21-areas-of-blockchain-application-beyond-financial-services/.

10 TypueBa M.A. TexHosiorusi GJIOKYEHH B aHAIUTHKE AEATEIbHOCTH KOMITAHUU. AHAJIN-
TUYECKHME TEXHOJIOTUM B collMajibHOU cdepe: Teopus u npakruka. 2020. C. 33.
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111€ BO3MOXXHOCTEM JIJIS1 YEJIOBEUYECTBA Y BBIBECTU €TO Ha HOBBIN YPOBCHb NH-
(l)OpMaHI/IOHHOTO N OKOHOMUYCCKOI'O pa3BUTHUA.
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CeroHs TEMITBI pa3BUTUS MHGOPMAIIMOHHBIX TEXHOJIOT U HACTOJIBKO
ObIcTphIe, yTo NpeackasaThb B 2020 1., yto Oyaet yepes 10 jeT, oueHb rpobiie-
MaTUYHO ¥ MOXKHO TOJIBKO JIOTaIbIBAThCS. Pa3BuUTHE TEXHOIOTHUIT KOCHYJIOCH
U1 UHTepHeTHOTO Tpaduka. C KaXIbIM MeCsIlIeM B MUPE TTPOUCXOIUT KaKoe-
00 yay4lIeHre WIX MOJepHU3aLUS B 3TOi 00macTu. OCOOeHHO 3TO Kaca-
€TCST Pa3BUTHIX CTPaH.

ITo opuumaNbHOI CTaTUCTUKE, KAXKIYI0 CEKYHITy B MUPE TTPOMCXOIUT
U aKTUBUpPYeTCs 6osiee 15 HOBBIX MOAKITIOUEHU K MTHTEPHETY Ha MOOMJIBHBIX
ycrpoiicTBax. CBSI3aHO 3TO C TEM, YTO BCE OOJIbIIIE JIIOAEH 3aMHTEPECOBAHbBI
MIPOHUKHYTHCS K HOBBIM TEXHOJIOTHSIM. TeXHMUeCKue KCIePTH B 00J1aCTH
MHOOPMAIIMOHHBIX TEXHOJIOTUI TTPEeCKa3bIBalOT HOBYIO ITPOMBIIIIJIEHHYIO
PEBOJTIONNIO B 3TOH chepe, BeHUaTh KOTOPYIO Oy/IeT HoBeilllee TOKOoJIeHe
cBa3u. HaspiBaThest 910 1okoJieHue oyner 5G .

Kak npoucxopuno passutrme MHGOpPMaLMOHHbIX ceTel

Camoe paHHee pa3BUTHE B 00J1aCTU BEIYMCIUTEIBHON TEXHUKU U KOM-
MYHHUKaIuii Hadaaock B 60-X rr. XX B., KOT/Ia CTaIO MOHATHO, YTO MOSIBUJIACh
HEOOXOMMMOCTH B 3arpy3Ke B KaKON-HUOYIb OCHOBHOI KOMITHIOTEDP pa3Iny-
HBIX TTAKEeTOB JaHHBIX. KOIMUECTBO 3TUX MMAKETOB MOTJIO UCUMCIISTHCS THICS -
YyaMy U MWITMOHAMU, U BCE UX HEOOXOAMMO ObLIO 00paboTaTh B KpaTJaiive
cpoku. OCHOBHOI KOMITBIOTEP MO-APYTOMY €I11€ Ha3bIBAICS «M3UHGMPIAM».

'TIsiToe MOKONIEHNEe MOOMIIBHOM CBsI3U [DJIeKTPOHHBIN pecypc]. www.tadviser.ru/index.php.
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B 60-x rr. XX B. 06paboTKa MH(pOpMaLMU 3aHUMAJIa OYEHD IJIUTEILHOE
BpEMsI, UTO ellle OOJTbIIIe MTOACTETHYJIO PA3BUTHUE BHIYUCIUTETLHON TEXHUKHU
1 KOMMYHUKAIWM. TeXHUUECKU CTIeIIMaIMCThl 0CO3HAIN BaXKHOCTh BHEIpe-
HUST HOBBIX MH(POPMAIIMOHHBIX TEXHOJIOTUI U CO3IaHNe HOBBIX, O€3 KOTO-
PBIX pa3BUTHE B JaHHOI 00JIaCTH HEBO3MOXHO.

B camom kon1e 60-x rr. XX B. HacTymuin BaxXHEWIIUIA TepeTIOMHBINA
MOMEHT B cepe MHGOPMALIMOHHBIX TEXHOJOTUI — co3AaHue Mpoobdpasza
CETOMHSIITHUX KOMITBIOTEPHBIX CETEH.

BrimosiHeHbI OHY OBUTH B BUJI€ OTAEJIBbHBIX TEPMUHAJIOB M B HUX MMe-
JIUCh CTICTIMATM3UPOBaHHbIE YCTPOICTBA BBOIA-BhIBOIA. Bee aTn TepMuHa-
JIbl OBUIM CBSI3aHbI C OTHUM OOILIMM KOMIBIOTEPOM («M3KHMPIiMOM»), Kyaa
cTekanach B MUHGOPMaLKs.

B xoH11e 70-X TT. HACTYITUJI CIIEAYIONINIA 3TAIl PAa3BUTHSI, KOT/Ia KOMITh-
I0TephI CTAJIU 3HAYNTEILHO MEHbIIIE B pazMepax. Bee 60s1blie 1 60J1b111e TTpe-
TIPUSITUI CMOTJIO TIO3BOJIUTH ce0e MMETh MX B HATMYuu. [103TOMYy BO3HMK-
HOBEHUE TEXHUIECKOU BO3MOXKHOCTH OObEAMHEHMS UX B OHY OOIITYIO CETh
ObLITO IesIoM BpeMeHU. YTo BCKOpe v TTPOM30IILIO.

Taxcke B koH1e 70-x 1., B CIIIA, mpou3011L10 co3aaHue nepBoit oolei
JIOKaJTbHOM ceTH 1o Ha3BaHueM Apranet. [TosiBiieH1e ee CTaio BO3MOXHBIM,
Gyaromapsi OCJAeTHUM Ha TO BpeMsT pa3paboToK B 00JIacTH MH(GOPMAIIMOH-
HBIX TEXHOJIOTUI, KOTOPbIE IPEI0CTaBUIO MUHUCTEPCTBO 000poHbI CIITA.

B 1971 . — nosiBieHUE MUHU-KOMITBIOTEPOB. TakKe B 3TOM rofy IMo-
SIBUJIACh BOBMOXKHOCTb aIMUHUCTPATOPY WJIM MHOMY TIOJIb30BaTE IO CO3/a-
BaTb JIOKAJIbHBIE CETU WJIM BHOCUTH B HUX TPeOyeMble KOPPEKTUPOBKU.

B 1981 . — coznaHue mepBOro B MUpe MepCoOHaTIbHOIO KOMITbIOTEpA.
ITocne aToro Mpoun3oIiI0 3HaMeHATEIbHOE COOBITHE — TTOSIBJIEHME Ha CBET
WHTEpHETa, KOTOPHIi 110 CBOEI CTPYKTYpPE y3Ke 0OUeHb HAaITOMWHAJI COBPEMEH-
HBIA CTUJIb.

1991 . — nosiBNeHUE MTEPBOTO B MUpe MHDOPMALIMOHHOTO caiiTa, KOTO-
Pphlii 6611 co3naH 61arogapst nporokosy Web. ITocnie 1994 . uHTEpHET cTaHO-
BUTCSI MACCOBBIM SIBJICHUEM, KaXKIIbIi1 I€Hb 1 10 CETOMHSIITHETO BpEMEHU, B
MUPE MOSBIISIIOCH U TTOSIBIISIETCS T10 Ceii IEHb THICSIYM HOBBIX ITOJIb30BaTeIe .

2000 . — B MUpe HaYaI0Ch CO3IaHME U UCITOJIb30BaHUE OECTTPOBOTHBIX
cereii. Llena yciyr 3a nepenady nHdOpMaIyu COKpaTUIOCh B 4 pa3a, Tak Kak
CTOMMOCTb OOCITY>KMBaHUSI CETEI yMEHBIIIMIIACh B HECKOJIBKO pa3.
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CospaHue 1G, 2G, 3G, 4G v uto 37O TaKoe

PaccMoTpum nosiBiieHre 6ecTipOBOTHBIX MHMOPMAIIMOHHBIX TEXHOJIO-
ruii o nmopsaxy. byksa «G» 03Ha4aeT CJI0BO «IMOKOJEHKE», TOCIeayoIIast
3a Hell Mg pa o3HayaeT HOMEP MOKOJIEHUS.

Cnenyer moMHUTh! L{ndpbl MOKOJEHUIT HOCIT YCIOBHBIIA XapakTep.
Hanpumep, Kakyto-HUOYIb TEXHOJIOTUIO MOXKHO OTHECTH, IOITyCTUM, KaK K
TPEThEeMY, TaK U K YeTBEPTOMY IOKOJIeHUI0. M yCIIOBHO TOTIa €€ MOXKHO Ha-
3BaTh 3,5 G.

Kak npousowno noseneHue texHonoruu 1G

CaMplii epBbIi aHAIOT 0€CPOBOAHOM TEXHOJIOTUU ObLUT POXKIECH U 3a-
myieH B 1963 ., B MockBe. Hocuita aTa aBToMaTuyeckasi CMCTeMa MOOUITb-
HO CB3M Ha3BaHUe «AnTail». K Hayay 70-x 1. 20 B. TaHHas cuctema oblia
ycrenHa BHeapeHa dosee, yeM B 20 CoBEeTCKUX ropozax.

ITpumeuarenbhblii hakT! MHDOpMaliioHHas MOOWIIbHAS cucTeMa «AJl-
Taii» paboTaeT 10 CUX ITOp B TaKKX roponax, kak HoBocndupck n BopoHex.
IIpaBna, B y’ke HEMHOTO MOJIEpHU3MPOBAHHOM BUJIE.

B CIIIA cuctema 1G nosiBunach B 80-X I'r. Tipoliutoro Beka. s ee cozna-
HMsI ObUTH 33/1e1ICTBOBAHKI CJIEMYIOIIIE HOBATOPCKYE HAa TO BpeMst MHMOpMaIy-
oHHble TexHojoruu: AMPS, NMT u TACS. MMeHHO 3T TeXHOJIOTUHU CTaIu
OCHOBOI 151 uH(opMatmoHHo cucteMbl 1G. OgHoBpeMeHHO ¢ CoenmrHeH-
HBIMU IITaTaMU AMepUYKU ITporcxonuiio BHeapeHue 1G u B EBporne.

ITokonenue 1G UCMoOAb30BATIOCH B TO BpEMS UCKITIOUUTEIBHO IS TIe-
pelaun roJIoCOBBIX COOOLIeHU . 1711 TOro, 4ToObl MCHOJIb30BaTh IS Tepe-
Ja4M JIoOble 1TM(POBBIE JTaHHBIE, HA TO BPeMST HUKTO U HE TIOMBIIILISLI.

TexHonorus 2G

BpemeHneM mosiBiieHus Ha CBeT MHGOPMAITMOHHOW TEXHOJIOTHH TTOKO-
neHus 2G cuutaercsd 1990 . OcHOBO JaHHOTO MH(OPMALIMOHHOTO MOKO-
JIEHVSI COCTaBUJIU CJIEAYIOIINE TEXHOJIOTUH:

- CDMA. Orta texHosiorus 6sl1a u3oopereHa u 3anateHtoBana B CIITA

KommaHuei Qualcomm.

- GSM. Texnosoruss GSM 6bl1a BHeaApeHa B EBporie.
- D-AMPS (CoeauHeHHbI€ IITaTHl AMEPUKM).
MoseneHue TexHonoruu 3G

Pononauvanpaukom texHonoruu 3G cuurtaercs cetb CDMA 2000, xo-
TOpast CITyCTs1 HEKOTopoe BpeMs Oblia o0HoBieHa 10 EV-DO Revision A.
JlaHHBII «arnrpeiay MHOOPMaIIMOHHOMN CUCTeMBI TTO3BOJIWII IIOBBICUTD BXO-
JSIIIYIO U UICXOISIIYI0 CKOPOCTh Tpaduka.
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TexHonorus 4G

Texnonorus 4G Ha CErogHSIIIHEE BPEMS CUUTACTCS aKTyaIbHOM TEXHO-
Jtorueii. B reopun, CKOpocTh Niepeaun TaHHBIX BO3MOXHa 10 900 MouT/cex.,
HO Ha MPaKTUKe, CKOPOCTh 3arpy3Ku CYUTAETCS HOPMATTbHOM, €CJIA TOXOIUT
110 90 MouTt/cek. XoTs HEKOTOpbie MOOMJTbHBIE OTIepaTOPHI 3asIBIISTIOT 1 0 140
Mo6urt/ceK., 3TH TaHHBIE B OOJILIIIMHCTBE CITy4aeB HE COOTBETCTBYIOT IECTBI -
TenbHOCTU. HO € KaXabIM rogoM 3arpy304Hble LIMGPbI XOTh HEMHOTO, HO TIPO-
JTOJIXKAIOT PACTH.

MosaBneHue TexHonoruu 5G

Texnonorus 5G gBSE€TCSA COBEPIIEHHO HOBOI TEXHOJIOTUEN ITepeaadyn
naHHbIX. B mepByio ouepenb B Heli 3aMHTEpeCOBaHbI pa3Hble TPOMBIIIIEH-
HbI€ MPEANPUITUS U OpraHu3auuu. M 1uist CBOMX MPOU3BOACTB BCEraa He
XBaTaeT CKOPOCTU Mepenayr MHMOPMaIlMOHHBIX JaHHbIX. Ho eciiu yuecTs,
YTO BO BCEM MUpPE UMeeTcs Oosiee, ueM 4,5 MIp/. OeCITIPOBOAHBIX YCTPOICTB
CB$13U, TO TexHosiorus 5SG TakKe akTyajlbHa U ISl POCTHIX JTIOAEH.

ITnanupyetcs BHenpeHUe TaHHBIX TexHoIoruii B 2020 ., HO U151 3TOTO
HY>XHO ITPOBECTH OYEHb MHOT'0 3aTPATHOU B MaTEpUATbHOM U TEXHUYECKOM
MiaHe paboThI:

- BelmenuTh onpeaeieHHbIe YaCTOTHI.
- @aKTUYECKU TTOJTHOCTHIO TOMEHSITh TEXHUUECKOe 000pYIOBaHME.
- PazpaboTtath TexHUYECKUE TPEOOBaHNS, KOTOPBIE OyIyT COOTBETCTBO-

BaTh HOBBIM CTaHIAapTaM.

- Kakue nmpermyiiiecTBa JacT TEXHOJIOTHS HOBOTO IoKosieHus1 SG 1o cpaB-

HEHWIO C PEeNbIAYIIMMU MOKOJIEHUSIMU.

ITpu BBeieHUM B TOBCEHEBHYIO XU3Hb TOKOJeHUS SG MIaHupyeTCs
TOJYYUTh CAEeTYIOIINE TPEUMYIIECTBA:

- boJtee BBICOKasi CKOPOCTD Nepenauyu UH(GOPMAIMOHHBIX JAHHBIX.

ITpuyem, Mo NpUKKMIKAM TEXHUYECKUX IKCIIEPTOB, MPUPOCT CKOPOCTHU
JTOJXKEH COCTaBUTH 6osiee, ueM B 10 pa3. To ecTb CKOPOCTh MHTEPHETA TOCTUT -
HeT rpocTo haHTacTudecKux udp, 1—1,5 ['our/cex.

BHenpeHue HOBel1IeT0 CTaHAAPTa 3HAYUTENBHO PACIIMPUT BO3MOXK-
HOCTU CaMO¥i CUCTEMbI KOMMYHUKAIIUH.

JaHHoe mokosieHrue MH(MPOPMAaIIMOHHBIX TEXHOJIOTUIA MO3BOJIUAT CIIENATh
PBIBOK B pa3BuTUM MHTEepHETa Beulel (I0T). BTo 06CTOSITENbCTBO HEMTOCPEe I -
CTBEHHO OTPA3UTCS B IMOJOXUTETbHOM CMBICJIE U HA pa3BUTUM TPAHCIIOPTA HE
TOJIbKO B MUpe, HO 1 B Poccuiickoit @enepainu. B yacTHOCTH, OECTTMIIOTHBIN
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TPAHCTIOPT NIePECTaHET MPUCYTCTBOBATH TOJIBKO B (DaHTaCTUIECKUX (hMTbMaX,
a OyeT Takoil ke OOBIIEHHOCTHIO, KaK, HAaIIpUMEp, CETOIHS METPO.

Hcnonp3oBanue 5 G MO3BOJIUT COKPATUTH BpeMsI 33 PXKKHU Mepenayn
vH(OpMaLUH.

HoBblit cTaHaapT MoCcroco0CTBYET KOJIOCCATEHOMY Pa3BUTHIO PA3TMYHBIM
TEXHOJIOTMYECKIM TTPOM3BOICTBAM: OMOTEXHOIOTUIA, HAHOTEXHOJIOTUUECKM
TpolieccaM, MHTEPHET-TEXHOJIOTHA, TEXHOJIOTMM BUPTYaJIbHOM PeaTbHOCTH.

5G macT BO3MOXKHOCTD ITOJTyYeHUS TOpa3no OOJIBIIETO, YeM B ITPEIbITY -
IIMX TTOKOJIEHUSIX, KOJIMYeCTBa MoAKIioueHu. [To 1ocTOBepHBIM TaHHBIM
TEXHUYECKUX IKCTIEPTOB, KOJIMYECTBO MOAKITIOUeHUI Ha 1 KB. KM. MOXET
COCTaBUTH | MITH.

Hcnonp3oBanue 5G Mo3BOJIUT caeaaTh 00Jiee BEICOKYIO TTPOMTYCKHYIO
CITOCOOHOCTh 1 MMHUMAJIBHYIO 3a/IepXKy MHDOpMalMM y KOMMyHUKAIIK-
OHHBIX BBIIIEK.

HoBpblii cTaHmapT IMOCIIOCOOCTBYET TOMY, UTO BCE MOOWIIBHBIE OTIepaTO-
pbI B MHpE, B TOM unciie U B Poccuu, cMOTYT clienaTh HECKOIbKO BUPTYallh-
HBIX CETei1, KOTOPbIE OYIyT HAXOMUTHLCS TIPU 3TOM B OJTHOM (hM3MUECKO CEeTH.

5G gacT BO3MOXHOCTb CIIEJaTh PEBOIIOLUIO B TAKUX 00JIACTSIX XKU3HU:
WUTPOBOI MHAYCTPUU (0OJAUHBIN TEAMUHT), B 00JIaCTH CETBCKOTO XO3SCTBA,
B c(epe TpaHCTIOPTa, B MEAUIIMHE (CO3NaHUE TEEMUIUIIMHBI U T. 1I.), B TIPO-
MBIIIUIEHHOCTU. B 4acTHOCTH, B MenmuIIMHe TTOSIBUTCS Takasi cepa, Kak yia-
JIEeHHasi MeIMLIMHA (KOHEYHO, 3TO TpeOyeT 0COO0ro MPaBOBOIO PEryInpoBa-
HUSI, HO 9TO BOIIPOC BPEMEHU).

HanbHeiee pa3BUTHE TAKUX MOHSITUM, KaK « YMHBIHU 1OM» U « YMHBIIA
TOpOI».

5G ToKoJIeHME TIPeIIToJiaraeT UCIOJIb30BaHME TAKMX TEXHOJIOTU I, KaK
Network slising.

CyTb 3TOI HOBEIIIE! TEXHOJIOTUU 3aKJTI0YAETCS B HAPE3KE CETU Ha CO-
CTaBJISIIONINE, TO €CTh MOOWJIBHBIE OTTepaTOPbl CMOTYT Pa3BOpauynBaTh 000-
coOJIeHHbIE U JIOTUYECKUE CeTU. Pa30uTre Ha CEerMEHTHI CETU MOCIOC00-
CTBYET ONITUMU3AIINY CETEBOTO TpadrKa.

IMpousoiineT 3T0 U3-3a TOTO, YTO KaXIbIil U3 CETMEHTOB CETH OyIeT
OTBEYAaTh 3a OTPEACICHHYIO 3a7a4y. DTO 00CTOSITEILCTBO B KOHEYHOM UTOTE
cliesaeT ceTh 0oJiee 6e30MacHOM B UCTIOJIB30BAHUY U OTKPOET IIUpoYailve
BO3MOXHOCTH JIJIs1 00Jiee TIOJTHOLIEHHOTO Y 3(h(heKTMBHOTO UCITOTb30BaHMS
nokosneHus 5G.
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MpuHuun pabotbl ceteit 5G

IMpunIMTT PabOTH UH(GOPMALIMOHHBIX TEXHOJIOTHI HOBOTO TIOKOJIEHUS
OyIeT 3aKJTI0YaThCs B IPUMEHEHUH 00J1ee MOIITHBIX BHIIIIEK COTOBOM CBSI3M, a
TaKXXe B TUTAHOMEPHOM YBEJIMYSHU Y X OOIIIETO KOJTMUYECTBA IT0 CPABHEHUIO C
MPEABIAYIIMMU ITOKOJIEHUSIMH. DTO OOCTOSITEILCTBO TTO3BOJIUT TTEpeiaBaTh
OecrpoBOAHOI CUTHAI Ha O0JIee JaJIbHUE PACCTOSTHUS.

bnaronaps 6omnee Beicokum yactotam (30—300 I'Tix), Ha koTOphIX OyaeT
paboTaTh HOBBIE MH(POPMAIIMOHHBIE TEXHOJIOTUM — COeTMHEHME OyIeT UATH
Ha 6oJiee OOJTBITION CKOPOCTHU, YTO ITO3BOJIMT B OYIYIIIEM YIYIIIUTH KAYECTBO
nepenaBaemoil uHdGopMarmu. Ho Tak kak curHa Oyaet nepeMeiarbes npu
TTOMOIIIM 00JIee KOPOTKUX BOJIH, TUTOTHOCTB BBIIIIEK OY/IET BBIIIE, 3a CYET YETO
KOHEYHasi CTOMMOCTb 000pyI0BaHUS TpU MoKoieHuU SG OyaeT Oobliie.

KoneuHo, Bce 3aTpaThl KOMIIEHCUPYIOTCS TIOC/IEAYIONIEH BBITOOM MTPH -
MEHEHUsI COBPEMEHHBIX MH(MOPMAITMOHHBIX TEXHOJIOTUI B CAMBIX Pa3jINy-
HBIX chepax KU3HU JTIOIEH.

Ponb ceTeit 5g B pa3BuTUM TpaHCNOpTa

udbpoBast peBoJIIONS B 001aCTH TPAHCITOPTa — BasKHASI M COCTABJISIIO-
11as1 YacTh JIJIST CO3MaHMST KPETIKOI 1 ITPOIIBETAOIIEN SKOHOMUKY HE TOIBKO
B Poccuiickoii @enepaiiun, HO M BO BceM MUpe. TpaHCITOPT — 3TO apTepust
IS 5KOHOMUYECKOM esiTeIbHOCTA. YeM MeHee OH Oy/ieT 3aTpaTHBIM B Ma-
TEpUAIILHOM IIJIaHE W YeM ObICTpee OyIyT MOCTABISITHCS TPY3bl, TEM CKOpee
OymeT pacTv 5KOHOMUKA CTPaHBI.

ITosTtomy npaBurenbctBoM Poccuu no 2022 r. miiaHUpyeTcs] UHBECTU -
poBaTh B MH(OpMalLIMOHHbIE TEXHOJIOTUU TPaHCIIOPTHOM cdepbl 6oee 400
MJIpI. py0. B 3Ty neHexXHy10 CyMMY TakKe 3aJI0KeHO BIOKEHUEe CPEICTB Ha
HCTIONb30BaHUE B NTH(HOPMALIMOHHOM c(pepe TEXHOIOTUIA, KOTOPBIE COOTBET-
CTBYIOT cTaHAApTy okojieHus 5 G. CaMble UMEHUTBIE Ha CETOIHSIIIIHEE Bpe-
MsI TEXHUYECKHE SKCIIePTHI OXKMIAI0T OT 3TOTO ITOKOJIEHUSI TTOSIBJIEHUSI Oec-
MAJIOTHOTO TPAHCIIOPTa, KOTOPHIN OYIET MCITOIb30BaThCSI TTIOBCEMECTHO B
TPOMBIIIIEHHBIX MacIlTabax.

OnuH U3 3TUX IKCIepToB, Aniekceit JIpoXKMHOB, TMPEKTOP AernapTa-
MeHTa AO «ItToHacc» 3asiBUJI, YTO TIOSIBJICHWE HOBBIX TEXHOJIOTUI C TIPUXO-
oM 5G macT 3HaYMTENIbHBIE MPEUMYIIECTBA B TPAHCIIOPTHOM cepe repen
MPOIUTBIMU TEXHOJIOTUSIMU. A UMEHHO: MUHUMAJIBHYIO 3aepKKY Iepena-
BaeMOTO CUTHAJIa ¥ yBeJIMUEHHE TJIOTHOCTHU TTOIIEP>KMBAEMBIX YCTPOMCTB.
[ToaTomy Tak BaskHO TTPOJ0JIKATh Pa3BUBAThCS B TAHHOM 00JIaCTH.
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Kakue npeumyectea gact nokoneHue 5G B TpaHcnopTHOM chepe

Ha ceromnst u3BECTHO OY€Hb MHOTO OIIIYTUMBIX TTPEUMYIIIECTB, TIPU
WCTIOJIb30BAHUM «ITSITOTO TMOKOJICHUs» MH(POPMAIIMOHHBIX TEXHOJIOTHI B
TPAHCIIOPTHOM 00J1aCTH, HO PACCMOTPUM CaMble OUEBUIHBIE U3 HUX:

ITpu npuMeHeHMY HDOPMAIIMOHHBIX TeXHOIOTUii SG B TpaHCTOPT-
Holi cpepe OyeT obecrieueHo MaKCUMaIbHOE ONlepaTUBHOE B3aMOEHCTBUE
MeX1y MallIMHOM WJIM KaKo-1100 MH(GPACTPYKTYPOIt.

ITpumep: mocnenHue IKCIIepUMEHTaTbHBIE UCTIBITAHUS TOKA3aJI1, 9TO
y OeCTUJIOTHBIX aBTOMOOWJIEH ropa3ao 60s1ee BbICOKas peakivs pearupoBa-
HUS TIPU TIOSIBJIEHUM Ha IOPOTe KaKOTo-I1100 MpernsaTcTBus. JomycTm, ecimm
Ha Topory Tepe/ 0eCITUIOTHBIM aBTOMOOMIEM HEOXHUIAHHO BEICKOYUT Ye-
JIOBEK, TO BEPOSITHOCTh CTOJIKHOBEHUSI OyIIET B HECKOJIBKO Pa3 HIKE, YeM Y
OOBIYHOI MAIITMHBI C BOAUTEJIEM.

IToTomy 4TO, Kakoit Obl (heHOMEHAIBHON peaklueil Hu obnanan oT
TIPUPOIIHI YEJIOBEK, €if He CPaBHUTHCS C peaKIiueil poOOTU3MPOBAHHOM CHC-
TeMbl. B KOHeYHOM UTOTE peakiinsl y OOLIKHOBEHHOTO BOJIUTEJISI BCE PABHO
OyneT MeHbIIIe B HECKOJIBKO pa3.

ITokonenue 5G MO3BOMUT CO3MATh Pa3IUYHbIE KOMILIEKCHI: «YMHasI
JIOPOTa», «yMHBIA TPAHCITOPT» , <YMHEIE TTEPEBO3KI» U T.1I.

[TpuHIMIT 3TOTO KOMIUIEKCA OYIET COCTOSITH U3 TOTO, UTO OYIET JOCTUT -
HyTa TaKasi aBBTOHOMHOCTb IOPOTH U OJIU3JIEXKAIIETO TOPOXKHOTO MOJIOTHA (TpO-
Tyapa), YTO Ha KaKo-TO OOLIMIA cepBep OyneT cTeKaThbCsl Besl MH(GOopMaLus,
Kacarolascs 10poru. 9to Takas nHbopmalys, Kak o011asi 00CTaHOBKa BOK-
PYT IOPOTH, HAIMYKE MEIIEXOAHBIX ITEPEX0a0B, cBeTodopoB. To ecTh cama 10-
pora Oynet nHOOPMUPOBATh OECITUIOTHBIN aBTOMOOWIb 000 BCEM, Kacato-
IEMCSI IBIKEHUST BaBTOHOMHOM peXrMe 0e3 BMeIIaTeIbcTBa YeloBeKa!

Baxwno! I1peamnonaraercs, 4To UCTIOIb30BaHUE OECTTMIOTHOTO TPAHC-
IOPTa B COBOKYITHOCTU C UHOOPMAIIMOHHBIMU TEXHOJIOTUSIMU «ITSITOTO TIO-
KOJICHUS» TTIO3BOJIUT COKPATUTh 0011Iee KOJUYECTBO TOPOKHO-TPAHCIIOPT-
HBIX IPOMCIIECTBUH B AECATKU pa3!

ITpu ncnonb30BaHUU HOBEHIIIUX TEXHOJOTUI SG 3HAYUTENBHO COKpa-
TUTCS KOJIMYECTBO MPoOOoK. Crienuaiu3nupoBaHHAs CUCTEMA B PEXXUME peallb-
HOTO BpEMEHMU Oy/IeT OTCIEXUBATh ILIOTHOCTD ITOTOKA U PETYJIUPOBATh €TO0.

Kakwue peanbHble 1eiiCTBUS Ha CETOAHSIITHUN AeHb ITPEIITPUHUMAIOT-
Cs1 B MUpE JUTSI CO3aHUsI ¥ Pa3BUTHS MH(MOPMAITMOHHBIX TEXHOJIOTUI «I1sI-
TOTO MOKOJIEHUST».
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Ha cerognsiHee BpeMsi MHOXeCTBO TOCYIapCTB CTPEMUTCST KaK MOXK-
HO ObICTpel 3aIyCTUTh Y ce0s1 MporpaMmy ISl TOro, YTOOBI B OJIvKailemM
Oynmy1eM 6opIIast YacTh MH(POPMAIIMOHHBIX KOMMYHUKALWI padoTaio Ha
ocHoBe TexHoJioruit 5G. IIpaBuTenbCTBa OOJIBIIMHCTBA CTPAaH MOHUMAIOT,
HAaCKOJIBKO TaHHAsl TeXHUYECKask 00JacTh BaxKHa JJISI 9KOHOMUYECKOTO U
(pMHAHCOBOTO Pa3BUTHS TOCYAAPCTBA B LIEJIOM.

Paccmotpum Ha 2020 . caMble U3BECTHBIE TTPEATIPUHSATHIE B MUPE IIATH
B 9TOM HaIlpaBJICHUM:

B auBape 2020 r. Kutaii mpy moMoI1y HOBEHIINX KOCMUYECKUX pa3pa-
0OTOK 3aImyCTHJI Ha OpOUTY 3eMJIU CITYTHHUK.

DTOT CITyTHUK CBSI3U MO Ha3BaHUEM «Yinhe- 1» xapakTepeH TeM, 4TO eT0o
TeXHUYecKasi HauMHKa «3aToueHa» 1moja 5SG. To ecTb yxe B Oumkaiiiiem Oymy-
1IEM KUTaiCKOe MPaBUTEIbCTBO HAIEETCSI Ha TOBCEMECTHOE UCTIOJIb30BaHE
MHGOPMAIIMOHHBIX TEXHOJIOTUH «IISITOTO TTIOKOJIEHHS» Y ce0s Ha POIMHE.

CryTHUK ObUT BBIBEJIEH HAa HU3KYIO OKOJI03EMHYIO OPOUTY ITPY ITOMO-
1M pakeTHoro Hocutenst «Kuaizhou-1A. Pakera-HocuTe b BMECTE CO CITYT-
HUKOM CBSI3M ObLiIa BbIMyllleHAa ¢ MOOMJILHOM IIaT(OPMBI, KOTOpasl pacio-
JlaraeTcs B crienuanibHOM LleHTpe 3amycka CyTHUKOB Ha CEBEpPO 3amaje
Kuraiickoit HaponHoii pecriyGinku. 3aIycK IIpor3011Ies1 yTpoM, 16 sHBapst
2020 roga.

B suBape 2020 1. mpou301110 3HaMeHaTeIbHOe B MUpe MHGOPMALIMOH-
HBIX TEXHOJIOTHH cOObITUE — TaliBaHb IMPOAJI CBOM YaCTOTHI, KOTOPBIE ObLITN
«3aTo4yeHbl» NoJ SG-NoKoJeHUE. DTO COOBITHE €Ille 3HAMEHATETbHO TEM,
YTO TOCJE MPOAOKUTEIBHBIX TOPIOB YaCTOTHI OBLTUA MPOJAaHbI MTPOCTO 3a
0acHOCJIOBHBIE IeHbIM — 138 MJIpI. TaliBaHbCKUX AOJIapOB. JlaHHas AeHeX-
Hasl cyMMa B IiepepacyeTe Ha aMEpUKaHCKYIO BATIOTY cOCTaBisieT 6osee 4,5
MJIPJI. aMEPUKAHCKUX 10JIapOB.

Ha Boctoke Adpuku 22 saBaps 2020 r. mpou3soiiies 3amyck cetu SG.
3amyck ciryyuscs 61aroaapsi COBMECTHBIM JEACTBUSIM IBYX U3BECTHBIX BCE-
My mupy Kommnanuii: MTN Uganda u ZTE Corporation.

3HaMeHaTeIbHO 3TO COOBITUE MPEXKIIE BCErO TEM, UTO 3TO ObLI IEPBbIi B
CBOEM pOJie 3aImycK ceTu Bo Bceil Adpuke. CKopocTh nepenayv nHGopMa-
LMY TaHHOM ceTn coctaBmia 1, 5 [0/cex., 4To ABNIIeTCS HECOMHEHHBIM TEX-
HUYECKUM YCTIEXOM 2,

2 Texnonoruu u craHgaptel 5G. CkopocTh uHTEpHeTa B 5G ceTax [DIEKTPOHHBIN pe-
cypc]. URL: http://wimax.livebusiness.ru/tags/5G.
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CaMble aKTyanbHble Ha CErofHsAWHUI fieHb Npobnembl,
C KOTOPbIMH CTaJIKUBAIOTCA TEXHUYECKHE CMeLiHaNTUCTDI
npu o6HoBNEHMHU HH(OPMALIMOHHDIX ceTel Ha NokoneHue 5G

BoJbIIMHCTBO MUPOBBIX KOMITAHHI MPAKTUYECKU TTOJTHOCTBIO TOTOBBI K
pa3BepThIBAHUIO ceTeii S-ro mokojeHus. Cpeny HUX U (UHCKass KOMITaHUST
NOKIA, (prarmaH B MHHOBALIMOHHOM M TEXHOJIOTMYECKOM pa3BUTUU ceTU 5G.

SApkuM TIprMepoM pa3BUTHUs KOMIAaHUM BEHI0pPa U TPaHCIIOPTHOU
KOMTIIAHUY SIBJISIETCS TAPTHEPCTBO (DMHCKOM TEJIEKOMMYHUKAIIMOHHOM KOM-
nanuu Nokia u dpaniry3ckux xene3Hbix fopor SNCE Llenb Takoro cotpyn-
HUYECTBa — co3aaTh JabopaTopuio SG, KoTopas OyIeT UccenoBaTh BApMaHThI
pazButus ceti G5 Ha XeJIe3HOIOPOXKHOM TPaHCTIOPTE. DTO COTPYAHUIECTBO
MOAYEPKUBAET Bech nmoteHMan 5SG i penieHus 3a1ad TPOMBIIIITIEHHOTO
WCTIOTb30BaHMs, KOT/Ia COBPEMEHHbBIE TEXHOJIOTUH IOCTUTAIOT CBOMX TTpeie-
JioB. Nokia, Kak MUpoBoO¥ Tuaep B oosactu TexHonoruii GSM-R, yxe Hako-
MWJIa YHUKAJTBHBINA OITBIT B 00IACTH XeJIe3HOMOPOKHBIX TeJIEKOMMYHMKA-
uii. B reuenue nocnenHux Heckoibkux jeT SNCF Group paspabaTbiBaeT
[JI00ATEHYIO CTPATETHIO JIIST TTOMAECPKKY pa3BUTHE CETE MOOMIIHLHOM CBSI3U
U TIPEOCTaBIEHUSI HOBBIX YCIIYT KIIMEHTAM U TTaccaxkupaM Ha OCHOBE LM G-
POBBIX TEXHOJIOTHIA.

TexHMYeCcKrEe IKCTIEPTHI TP OOHOBJIEHUY KOMMYHUKAIIMOHHBIX CETei
Ha CTaHIAPTHI «ITSITOTO IIOKOJICHSI» CTAJIKUBAIOTCS CO CIICIYIOIIIMMH OCHOB-
HBIMU IPOOJIEMaAMMU:

- Bricokad nieHa.

Tak KaK BOJIHBI B TeXHOJIOTHsSIX SG UMEIOT OUeHb KOPOTKYIO AJIMHY, HEO0-
XOIMMO CO3IaBaTh OYEHb OOJIBIIIOE KOJIMIECTBO TEPEAAIOIINX BBILIEK. A 3TO
00CTOSITETHCTBO HEM3MEHHO CKa3bIBaeTCs Ha IIEHE He B JTyYIITyI0 CTOPOHY.

- [Tpo6ieMbl ¢ BbIIEIEHUEM YaCTOT.

Ha 2020 1., cyuiectByeT 60Jibliiasi podieMa ¢ HeXBaTKOM He0OX0aU-
MbIX g 5G yactot. Hammpumep, B Poccuiickoit @eaepaiini OHA IIPOCTO
3aHSTHI. MHOTO 4aCcTOT TaM UCTIOJIB3YIOTCSI CUJIOBBIMHU CTy>k0amu. B EBporie
BOITPOC C HEXBATKOM YaCTOT TaKXKe CTOMT JOBOJIBHO ocTpo. [ToaTtomy ciemyer
MPUHUMATH 1IeJIBIA KOMIUIEKC Mep JUJISI PelleHusT 3TOM MpoOiieMbl. A 3TO
MOXeET 3aHSITh HE OWH TO/I.

ITomumo 3TOTO paboTa C HOBBIMM YaCTOTAMU HEU3MEHHO TIOTPeOyeT 00JTh-
VX BJIMBAHMIA IEHEKHBIX CPEJICTB B MH(POPMALTMOHHYIO MH(PPACTPYKTYPY.

Hanpumep, B 3amagHoit EBporre, 1o olieHKaM TeXHUIeCKMX SKCTIEPTOB
B 00J1acT MH(MOPMALIMOHHBIX TEXHOJIOTHI, MOTpedyeTcst Ha 3To Oosee 50
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MJIpI. goiiapoB. Ecim yaects, uTo B EBpocoio3e B HacTosIee BpeMsI IIOJTHO
JIPYTUX IIpo0JIeM, KaK (DMHAHCOBBIX, TAK 1 9KOHOMHUUYECKHX, TO 3TO 0OCTOS-
TEJILCTBO IIPEBPAIIAETCS B TOBOJILHO OIIYTUMOE IPEIISITCTBHE.

IToMHUMO 3TOTO CTOUT OTMETHUTD, UTO C TTosABIcHNEM 5G U pa3BUTHEM
«YMHBIX YCTPOICTB» KOMITAHWSIM U ITOJTH30BATE ISIM IIPUXOINTCS CTAIKUBATh-
¢S ¢ HEOOXOIUMOCTBIO YIIPABIATH HOCTOSTHHO PaCTYIIEH CIIOKHOCTBIO, TT0-
BBILLIEHUEM TPEOOBAHUSIM K OOCTY>KMBaHUIO.

Takum 00pa3oM, CTOUT cAeaaThb ONpeaeeHHbIN BbIBOI: ceTU 5G — 3TO
HaCTOSIIINI TTPOPHIB B 00J1aCTH MH(POPMAITMOHHBIX TEXHOJIOTHI, KOTOPHIE
ITO3BOJISIT KAPAWHATBHO YIIYYIITATE (PAaKTUIECKH BCe Chephl KU3HU JTIOACH.
KTo paHbIIle 13 rocynapcTB 3TO TOMMET U CMOXKET «pa3BEPHYTh» CETH, TOT
CTaHeT HACTOSIIINM CEPhe3HBIM «UTPOKOM» B 00JIACTH MEPEIOBEIX TEXHOJIO-
TUIA Ha JOJITHE TOIBI BITEpe].
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[1o6anbHBI poliece HU(POBU3ALUY UMEET pa3INYHbIE TPEHABI pa3-
BUTHS B Kax1oli crpaHe. HecoMHeHHBI ycriexu, ToCTUTHYThIe Poccueii B
rmocTpoeHuu 1ndpoBoit aKoHoMUKH. HaltmoHanbpHast moBectka Poccutic-
kot Menepaniun B 061acTv IMGPOBU3AIIUNY OTpe/ieieHa KOMITJIEKCOM ITpHU-
HATBIX B 2017—2018 rT. ocHOBOMOIaralonX JOKYMEHTOB '. Ycrex peanunsa-
LMY HaMEYEHHBIX ITIPOTPAMM ITPOPBIBHOTO PAa3BUTHS CTPAHBI OTIPENEIsIeTCs,
B KOHEYHOM CUETE, IESATETbHOCThIO MHOTOUMCIIEHHBIX U KpaifHe pa3HOPOI-
HBIX TTO CBOEMY COCTaBY «MCITOJIHUTENEH» — CyOBEKTOB XO3SIHCTBEHHOM JesI-
TeabHOCTU. OHU, B CUJTY KOMIUIEKCA OOBEKTUBHBIX M CYOBEKTUBHBIX TIPH-
YUH, MOTYT 00JIafiaTh Pa3HBIMU BO3MOXKHOCTSIMUA U 3aHMMAaTh Pa3IMIHbIC
TMO3UIIMM B BOTIpOCax «Iepexoaa Ha iudpy». [Ipu aToM peraroliyio poib B
KOHKPETHOM BBIOOPE CTpaTeruy pa3BUTHsI OM3HECa UTPAIOT ero COOCTBEH-
HUKU U TOIT-MEHEIKMEHT. TeM caMbIM OTIpeesisieTcsl aKTyalbHOCTh Hay4-
HBIX MCCJIEOBAaHUH TTPOOJIEM TIPe0Opa30BaHUS CUCTEM YITPABJIEHUST POCCHIA-
CKMM OM3HECOM B YCJIOBMSIX ITT00ATbHOM TIMGPOBU3AIINH.

ABTOp JTaHHOH CTaThU OTPAHUYMBAET 00JIACTh CBOETO MCCIIENOBAHMS
OTHWM M3 YaCTHBIX aCITeKTOB ITpoliecca IMdpoBoii TpaHchopMaIK 1 TIpe/-
rmoJjaraeT: 1) orpaHMYUTh aHAJIM3 MUKPOYPOBHEM (CYOBEKTBI XO3SIACTBEH-
HOI IeSITeTbHOCTH); 2) BBISIBUTD, TTO BO3MOXXHOCTH, KJTFOUEBbIE HaIIpaBJIe-
HUSI, MEXaHU3MBI U TIPOOJIEeMBbl TpaHC(HOPMAIIMU MOJENM YIIpaBIeHUS
opranmnzanusMu B Poccuiickoit @enepaniun; 3) aKiieHTUPOBATh BHUMaHUE
Ha TeX acIeKTax MpeoOpa3oBaHUsI CUCTEM YIIPABJICHUST OpraHU3alMSIMU,
KOTOpBIE JeTEPMUHUPOBAHBI INTOOATBHBIM ITPOLIECCOM MG POBU3AITNY (XOTS
TTOJTHOCTBIO a0CTPAarupoBaThCsI OT MHBIX IpaiiBepOB TpaHC(hOpMaIK MOJIe-
JIA yTIIpaBJIEHUST OM3HECOM HEBO3MOXKHO M3-3a OPTAaHUYHOM CBSI3U BCEX MU -
POXO3SIICTBEHHBIX ITPOIIECCOB).

Hudposas TpaHchopMalns COLMATEHO-9KOHOMUYECKUX CUCTEM JTIO-
00r0 ypOBHSI, Y CyOBEKTOB XO3ICTBEHHOM JESITEIbHOCTA B TOM YUCIIE, He-
BO3MOXHa, Kak otMeTu 0. 1. TpubaHoB, 6e3 coueTaHus Tpeodpa3oBaHUit
JIBYX BUIIOB — TEXHUKO-3KOHOMUYECKOTO TTpoliecca OIMMOPOBKY 1 OpraH13a-
IIMOHHO-3KOHOMUYECKOTO Tpoliecca nudposuzanuu. [1pn 3Tom Bropoe

! «Ctparerust pa3BuTHsi nHbOpMaIMoHHOTo obiecTBa B Poccuiickoit Peneparuu Ha 2017—
2030 romer», yTB. YKazoM [lpesunenta P® ot 09.05.2017 . Ne 203. TocymapcTBeHHast ITpo-
rpamMma «lludposas akoHomuka Poccuiickoit Denepaniuu» yTBepXIaeHa pacropsskKeHUEM
[MpaButensctBa PO ot 28.07.2017 1. 3 1632-p. Yka3 INpesumenta PO ot 07.05.2018 . Ne 204
«O HarmoHabHBIX LIENSIX U CTpaTerniecKrX 3amadax pa3putusi Poccuiickoit Denepaimu Ha
nepuon g0 2024 rona».
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HarpasJieHue TpPaHC(hOPMAIIMOHHBIX ITPOLIECCOB MPEIToIaraeT «pyHaaMeH-
TaJIbHbIE U3BMEHEHUS B ITOIX0/1aX K YIIPABJICHUI0, KOPITOPATUBHOM KYJIBTYpE,
BHEITHUX KOMMYHUKALUAX» 2, B ynciie Takux pyHIaMeHTaTbHbIX U3MEHe-
HU (KOTOpBIE OYIYyT Aajiee paCCMOTPEHBI) B CUCTEME YIIPABIEHUS OpTraHu-
3alMsIMU B YCJIOBUSIX TIepexoia K I poBOit 9KOHOMMKE CJIETYeT, IO Hallle-
MY MHEHHIO, 0CO00 BBIAECIUTH CJIEAYIOIIME:
- CIIBUTH B CITOCO0AX peayi3alliy MOTPeOHOCTH OPTaHU3alIMil B yCITyrax
TTO/1 BIMSTHUEM CEPBU3AIIMY 9KOHOMUKH;
- pa3BUTHE HOBBIX MOJIEJIEH YITpaBieHUs OU3HeCOM (MOIU(PUIIMPOBaH-
HOE TTPOIIECCHOE yIpaBieHue, coPTU3alns MEHEIKMEHTa) Ha OCHOBE
LU GppOBU3ALINY;
- Tpeo0pa30BaHKE CUCTEM YIIpaBJIeHUsI OM3HECOM B CBSI3U C CO3aHEM
LU POBLIX IIaTHOPM;
- BOBHMKHOBEHUE HOBBIX ()OPM 1 MEXaHU3MOB peanu3anuu «3hdexra
Macitaba», 4To TpeOyeT MPUHIMITNATLHON CMEHBI MOJIENIN YITpaBJIe-
HUSI OU3HECOM;
- TipeoOpa3oBaHNE MOJIENIN YIIPABICHUSI KOMITAHUSIMU 32 CYET CO3TAHUS
U BHEIPEHUSI CUCTEMBI YIIPaBIeHIECKUX MHHOBAIIWHA.
TpaHcdopmarliust cucteM yrpaBieHUsI OpraHu3alssMM Ha OCHOBE 1T -
pOBU3AIM OJIATOTIPUSITCTBYET POCTy 3(PDEKTUBHOCTH UX ACSITEIHBHOCTU U
MPOU3BOAUTENHPHOCTU TPY/a, PA3BUTHIO MHHOBAIIMI B yIIPABJIEHUH U TIPO-
WU3BOJICTBE, PACIIMPEHNIO Y COBEPIIIEHCTBOBAHUIO IIPOU3BOICTBA, UTO MTOBBI-
aeT KOHKYPEHTHBIE IPEMMYIIECTBA OPTaHN3aIINH.
Ludposas TpaHchopmalms CUCTEM YITPaBIEHUS OM3HECOM 3aTparu-
BaeT Kak BHYTpU(DUPMEHHBIE IIPOIIECCHI, TAK M MEXaHU3MbI B3aUMOJIEICTBUS
¢ BHellIHel cpenoit. InobanbHas i poBU3alis cO31aeT 0COOYIO BHELIHIOW
cpeny IS MPeANPUHUMATETLCKOM NesTeNbHOCTA, KOTOPast HE TOIBKO OT-
KpbIBaeT HOBbIE BO3MOXXHOCTH JIJIsI pa3BUTHSI OM3HECA, HO Y TTIOPOXKIAET PSIIT
PUCKOB U Mpo0JieM. YipasjieHre OM3HECOM JOKHO ObITh JOCTATOYHO TM0-
KUM, YTOOBI CBOEBPEMEHHO alalITUPOBATHCS K OBICTPO MEHSIIOIITMMCS yCIIO-
BUSIM. 3HaHME M TTIOHUMaHME TEHEBBIX CTOPOH 1IN (POBU3AIINY SKOHOMUKH,
ONTUMM3AITUS YITPABJICHUECKUX PEIIeHUH TTO3BOJISTIOT MPENOTBPATUTh €€ BO3-
MOXHBIE HETATUBHBIE TTOCJIEICTBUS /15T CYOBEKTOB XO3SIICTBEHHOM IESITEN b~
HOCTH.

2 Tpubanos 10.U. Llndposas TpaHchopManmsd COUUATLHO-3KOHOMUUYECKNX CUCTEM Ha
OCHOBE pa3BUTHUS MHCTUTYTa CEpPBUCHOM MHTerpauuu. Jluccepraius Ha COUCKaHUE yd.
cren. a.3.H. — CII6. 2019., C. 10, 21.
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B ycoBusix i poBr3aiim 5KOHOMUKY YCIOXKHSTIOTCSI MEXaHU3MBI 1
(hakTOpHI yCITENITHOTO B3aUMOJIECTBUST y9aCTHUKOB PbIHKA. Tak, TSl yIIpaB-
JIEHUSI TIPOLIECCAMU CTAHOBSITCS aKTyaIbHBIMU CIIEAYIOIINE MOMEHTBI: «KOH -
TPOJIIO U YIIPABJIEHUIO TTOANAETCS TOJIBKO TO, YTO U3MEPSIETCSI»; «BUICHIE
OyIyIIero v Mo3uiins pyKOBOJCTBA B OTHOIIIEHUM TTPpe00pa3oBaHuil UMEeT
MPUHIIMITUATBHOE 3HAYEHUE»; «YIIPABJIEHEIl MTOJIYYUT TOT Pe3yJbTar, Mo
KOTOPBI HACTPOEHA CUCTeMa KOMITaHUW» >,

DOyHKIIMOHUPOBAaHKE MPEATPUATHI-YIACTHUKOB PBIHKA B IIM(POBOIA
9KOHOMMKE Bce B 00JIbIIEH Mepe orocpeayeTcs L poBbIMU IIaTGOpMaMu,
GJylarogapst KOTOPHIM BO3HUKAIOT MHTETPUPOBAHHBIE SKOCUCTEMBI U OTITH -
MM3UPYIOTCS MEXaHU3MBI YITpaBjieHus1 OusHec-1polieccamu. [1o cripaBen-
nuBoMy 3amedanuio E.B. IIkypynertsl, unrdpoBbie miaThOpMbl «C OJHOMU
CTOPOHBI, YCWJIMBAIOT M aKTUBU3UPYIOT OM3HEC, TTO3BOJISIS TTOTYYUTh OoJiee
BBICOKYIO Pe3yJIETaTUBHOCTD, a C IPYTOl CTOPOHBI, 00ecTieunBaoT MHMopMa-
LIMOHHYI0 UHGPACTPYKTYpy»*. Ha MaKposKOHOMMUYECKOM YpOBHE IIU(pPO-
BbI€ TUIAT(OPMBI, XOTSI CaMU T10 ce0e ¥ He UMEIOT MaTepuaIbHOTO CyOCTpaTa,
dopmupyloT TexHosornyeckuit kapkac 4I1P, a Takxke THTErpUpYIOT MPOIaB-
LIOB U ITOKYITaTee °.

Oco0blif UHTEPEC MPEACTABIISIET ITO3UIIMS YUEHBIX, YTBEPXKIAIOIINX, YTO
udpossie IIaTGopmbl ecTh HOBas (popma s3hdekTa MaciiTadba Ha CTaAUU
4T1P, T.K. UTpaBIINii KITIOYEBYIO POJIb HAa BCEM MPOTSIKEHUM UCTOPUHU ITUBU-
nmzannu «39¢g ekt Maciiraba He ucue3aet, a Moxudunupyetcs»®. [TpuHIm-
MYaIbHOE 3HAaYeHNE UMEET IOSIBJIEHNE Psilia HOBBIX TEHAESHIINIA B TIPOSIBIIE-
Huu 3¢ dekTa MaciTada: oH ocnabsgeTcsl B cepeIrHe XU3HEHHOTO 1IUKJIIa
TOBapa (Ha CTaIuy MPOU3BOMICTBA) U BO3PACTAET B €r0 Havase (pa3paboTka
1M POBOI MOJIETM TOBapa) 1 KOHIIe (peann3aliys Tpou3BeIeHHOTo ToBapa
Ha pbIHKe); 9 deKT MaciuTada B LieJIOM yeuauBaeTcs 6arogapst GopMupo-
BaHMUI0 ceTeBoro addekra MaciiTadba v ero peainzaiuu LU poOBBIMHU TLIaT-

3 Tpubanos FO.U. Ludposas TpaHchopmaius counaabHO-3KOHOMUYECKUX CHCTEM Ha
OCHOBE Pa3BUTHUSI MHCTUTYTA CEPBUCHON MHTerpamuu. Juccepramnusi Ha COUCKaHUE yU.
cren. n.3.H. — CII6., 2019. C. 44.

4 lkypynera E.B. YrpasieHue pa3BUTHEM MMPOMBIILIEHHBIX KOMILJIEKCOB B YCIOBUSIX
peuHaycTpuaau3anuu. ABtoped. IUCC. HA COMCK. Y4. CTell. 1.9.H. — M., 2018.

> Bamaukwuii E.B. [llo6aibHbIe BBI30BBI Y€TBEPTOM MPOMBIIIJIEHHON peBofonnu. Terra
Economicus, 17(2), C. 7-22. 2019. DaekTpoHHbIi pecypc: https://te.sfedu.ru/evjur/

data/2019/17.2.pdf . C. 13—14.
¢ Tam xe. C. 13—14.
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dopmamu. CoOTBETCTBEHHO, CICTEMa YTIPABIEHUSI TTPEATTPUSTUSIMU JOJDK-
Ha ObITh OpPUEHTUPOBAHA Ha TAKOW CIIOCOO UCTIOIb30BaHUs 3 deKkra Maciii-
Taba, KaK BxoxneHue B iMdpoBbie miatdhopMbl. He MeHee BaxXHO 11 TOT -
MEHEeKMEHTa OpraHu3alliii YIUTHIBaTh 00YCIOBICHHbBIE MOAM(bUKAIINEH
a¢dekra MaciTaba HOBbIE 3aKOHOMEPHOCTH KOHKYPEHTHOM cpenbl. KOHKY-
PEHLIMS BbIIlIE TaM, TJe CUJIbHee MposiBiseTcs 3hPeKT MaciuTada u rae, co-
OTBETCTBEHHO, MOXET ObITh TOCTUTHYTA HAaMOOJIbIIIas MpUOBUTBHOCTD. Kak
OBLIO TTOKA3aHO BBIIIE, TAKUMU OOJIACTSIMU SIBJISTIOTCSI pa3paboTKa HOBBIX
MPOMYKTOB, TEXHOJIOTUI U MX peai3aliusl.

Cyl1iecTBeHHBIM HaIlpaBJIeHUEM ITpeo0pa3oBaHUsI OTHOIIEHU B che-
pe MpeANpUHUMATETLCKOM IESTEIbHOCTU, IIPOMCXOISIIAM B YCIIOBUSIX ITA(D-
pOBHU3aIMM SKOHOMUKH, SIBJISIETCS TIpoliece cepBu3aiuu. B camom ob1eM
TTOHUMaHWU CepBU3aIs (OHA K€ — CEPBUCH3alIsl ) KaK sIBJIEHNE COBPEMEH-
HOW 9KOHOMUKM IPENCTABIISIET COOO0M CCTEMaTUUECKOE PACITMPEHUE TaKO-
TO BUA B3aUMOJEUCTBUSI CYObEKTOB XO3SIMUCTBEHHOM NeSITeIbHOCTH, TIpU
KOTOPOM OJIMH CYOBEKT Ha TOTOBOPHOU OCHOBE OKA3bIBAET YCIYTY IPYTOMY
cyonexty. [To onpenenenuto FO. M. [pubaHoBa, «iudpoBas TpaHchopMarus
SIBJISIETCSI 3JIEMEHTOM 00J1ee I100aTbHOM TEHACHIINY CEPBUCU3AIINN SKOHO-
MUK, T.€. B3aUMOJICHICTBUE B paMKax IIM(hPOBU3NPOBAHHBIX CETMEHTOB 3KO-
HOMMUKH ITPOUCXOAUT MPEUMYIIECTBEHHO ITyTeM OOMEHA YCITyTaMU M COTTPO-
M3BOJICTBA YCIIYT ero CyObeKTaMu».” Takast MO3UIIMSI COOTBETCTBYET, KaK HaM
TIpeICTaBIsIeTCs, HanboJiee TITy00KOMY TTOHUMAaHUIO CYIIIHOCTUA COBPEMEH-
HBIX TpaHC(HOPMAITMOHHBIX ITPOIIECCOB.

OnHuM U3 BaxkHenux 3(pdHekToB TpaHchopMaly BHEITHUX KOMMY-
HUKAIIW SBIISIETCS pa3BUTHE CETEBBIX (POPM B3aUMOJIEICTBHS OpraHU3alINiA,
Oyraromapst yeMy OBICTPO PACIIIMPSIETCSI CETMEHT OOMEHA yCIIyraMUy 1 COTTPO-
n3BoacTBa ycryr. OCHOBHBIMU 3aKOHOMEPHOCTSIMU CEPBU3AIIMY SKOHOMU-
KU, KOTOPBIE TPEOYIOT COOTBETCTBYIOIIEH aganTaliy MPUHITAIIOB U MHCTPY-
MEHTOB yTIpaBJIEHMs Ha BCEX YPOBHSIX K MEHSTIOIIIUMCS YCIIOBUSIM, SIBJISTIOTCSI:
orepesxatoliee pa3BuTre chepsl yCIyT U pacliipeHue ceTeBbIX GopM B3au-
MOJENCTBUS OpraHu3aluii B hopMe oOMeHa yclryraMu; B cpepe ycIyr B cpaB-
HEHUU C IPYTMMU CerMeHTaM1 9KOHOMMKM TPOIIeCChl IM(pPOBOIi TpaHC-
dopManu mpoTeKaroT 60jiee aKTUBHO; B CTPYKTYPE CHEPHI YCIYT TPOUCXOIUAT

7 banaukuit E.B. [llo6aibHbIe BBI30BBI Y€TBEPTOW MPOMBIILIEHHON peBosonuu. Terra
Economicus, 17(2), C. 31. 2019. DnekTpoHHBI! pecypc: https://te.sfedu.ru/evjur/data

2019/17.2.pdf.
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HapacTaHue J0JI1 yCIyT MHDOpMaIlMOHHOTO XapakTepa. [1pouecc cepBusa-
1IMY OXBaThIBAET BCE CTPYKTYPHbIE KOMITIOHEHTHI OM3HEca 1 OOIIECTBA.

B HacTog1I€e BpeMsT pOoCCUIICKUE yUeHble aKTUBHO pa3padaThIBalOT
HOBBIE OIXOMABI K YIIPABICHUIO OPTAHU3ALUSIMU, CPEIU HUX — MOITUDULIN-
POBaHHOE MTPOLIECCHOE YIpaBieHUe, cCODTU3ALUS MEHEIKMeHTa U 1p. KoH-
LIETILMS TTPOLIECCHOTO yIpaBieHUs OM3HECOM OCHOBaHA Ha Ujee Mpoliecc-
HOU TpaHchOpMalMKU NPEANPUITUS, T.€. KOMIIJIEKCHOTO MPeoOpa3oBaHUs
BCEll CUCTeMBbI OPraHU3ALMOHHO-YIPABICHYECKUX OTHOLIEHU I B 11EJIOM Ha
OCHOBE MPUMEHEHUST HOBEHIINX UH(MOPMALIMOHHO-KOMMYHUKAIIMOHHBIX
TexHosioruit. [IpolieccHbI MOIX0A K yIpaBIeHUIO OpraHU3alueil 03HayaeT
BBIIBVDKEHUE B KAUeCTBE 00bEKTA yIPABJIECHUS EAMHOTO CTPYKTYPUPOBAHHO-
TO KOMITJIEKCa B3aMMOCBSI3aHHBIX MPOLIECCOB, YTO 00ECTIEUMBAET KOOPAUHA-
LIMIO U COTJIaCOBAaHME AEATEIbHOCTU C OpPUEHTAIIMEN Ha TOCTUXKEHUE TeKY-
IIMX Y CTPAaTErMYeCKUX LieJIeil Kopropaluu.

CTOpOHHUKM JAaHHO! KOHIEMIMU MPOLIECCHOTO MOAX0a K yIpasJe-
HUIO OOBSICHSIIOT HEAOCTATOYHBII MHTEPEC OU3HEC-COOOIECTBA K JAHHOMY
MOJXOMY U CJTyyar Heynay Mpy CO3JaHUY MOJOOHBIX TPOEKTOB OTCYTCTBUEM
MOJTHOLIEHHO HAyYHO-METO0JI0TUYECKOM 6a3bl — POpMaTU30BAHHBIX MO-
Jenei ousHec-npoueccos.® TpyaAHOCTh CO3MaHUS TAKUX MOJEJIEN ompeae-
JISIETCS, IPEKJIE BCEro, MEXIUCIUILTUHAPHBIM XapakTepoM Ipobiembl. Kak
TMOATBEPXKIAIOT aBTOPHI PsIa UCCIIENOBAHUIM, YCIIEIHON peaanu3aluu mpo-
LIECCHOTO MTOAX0/a K yIIPABJICHUIO OU3HECOM B 3HAYUTEBLHOI Mepe CIOCc00-
CTBYET UCTOJIb30BaHNE METOIOB KOHTPOJUTMHTA M PUCK-KOHTPOJIIMHTA.

Ludposas TpaHchopmalvs yripaBieHUs OpraHu3alueil B CBoei opra-
HU3aLMOHHO-3KOHOMUYECKOU (hopMe MOXKET MpeIoiaraTh IpoLecc copTu-
3aun ' MeHeIKMEHTa, PeaTU3yIOIIIACS TTOCPEICTBOM UCTIOIb30BaHUS Psiia
co(T-hakTOpOB — 3HAHUIA, UHTEJUIEKTYAIbHOTO KaluTala, KOMIETeHIIUN 1

8 ®demopoB U.I. Metomosorust co3naHusi UCIIONHIEMO MOIEIU M CUCTEMBI YIIPABICHUS
OusHec-TpoleccaMmu. ABToped. IUCC. HA COMCK. Y4. CTell. 1.9.H. — M., 2017.

° TaMm xe.
boponyiiko M.B. PUCK-KOHTPOJUIUHT U €0 MECTO B CUCTEME OOECIeYeHUS] IKOHOMUYEC-

Koit O6e3ornacHocTu opraHuzaunu. BectHuk Cankr-IletepOyprckoro yHusepcuteta MBJL
Poccuu. 2014. Ne 4(64).

10 Ton codTu3anmeil 5KOHOMUKHM TOHMMAETCSI €€ MHTEeJUIeKTYaIu3anns (HachlllieHre WH-
¢opmaumeii), mpolecc npeBpaileHns HeMaTepUalbHbIX PECYPCOB B CYIIECTBEHHbIN (haKTOp
5KOHOMUYECKOTO Pa3BUTUS, ONTUMU3aLUs yripasiaeHus v ap. Codrusaius MeHeKMEeHTa
MpeAcTaBiseT co00i OJHO M3 YACTHBIX MPOSIBIEHUN coDTU3aLUN IKOHOMUKU.
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np. ITo muenuto Pazponsckoit U.B., Ucmanosa MU.H., Ckpumnuenko TJI., B
cucteMy cohT-MEeHEeIKMEHTa OpraHu3aiuu BXoait 11 codpt-dakropos: uH-
TEJJIEKTYaJIbHBIN KaluTal U UHTEJUIEKTYalbHasi COOCTBEHHOCTD; TIPEIITPU-
HUMATeIbCKUH IyX; TPYNIIOBast TMHAMUKA; TUYHOCTHBIE KaueCTBa MEHeIKe-
POB; METOJIBI M CTWJIM YIIPABJICHUST; MOPAIIBHO-TICUXOJIOTMUECKWI KIIMMAT;
yIpaBieHYECKIE, OPTaHN3aIMOHHBIE M MEXTMUHOCTHBIE OTHOIIEHMST; UMUK
1 JIeJI0oBast perryTaiust (pupMbl M pyKOBOIUTENIE; colManbHasi 06301acHOCTb,
CITPaBETMBOCTD U OTBETCTBEHHOCTh; UIEOJIOTHS 1 (pUT0COMUS OpraHn3arivu,
MHCTUTYLIMOHAJIbHBIE OTPaHWYEHMsT; OpraH13alMoHHast KyasTypa.'! Tpemmo-
>KeHHast cucteMa coT-(pakTOpOB, XOTS M COAEPKUT JIEMEHTHI TyOJIMPOBaHUST
U U30BITOYHON NeTann3aiuu, yoeauTeIbHO TEMOHCTPUPYET HalleJIeHHOCTh
coTU3aMKU MEHEDKMEHTa Ha TIPOLIECC MHTEJUIEKTyaTu3alliy yIpaBIeHMS
6usHecoMm. CodTu3aius BbICTYMAaeT KaK HOBask KOHIIENIUS U KaK TPUOPU-
TETHBII MEXaHU3M TpaHC(hOopMaIIu MEHETIKMEHTA.

Oco0bo¢e HampaBieHUe UcClieqoBaHuii TpobeM TpaHCc(opMaLuu CUC-
TEM yIpaBJIeHHs OPraHU3alMSIMU TIPEICTABJIEHO aHATTM30M CITe(pUKY TaH-
HOTO ITpoliecca B OTAETbHBIX Chepax IKOHOMUKMU, TIO OTAETBHBIM KaTeTOPHSIM
TIPEATPUSITUI, TPUMEHUTETHHO K OTAETHHO B3SITHIM (DYHKITUSIM YIIPABJICHMS.

3aBepinast aHaM3 TpaHC(HOPMAaIMOHHBIX ITPOIIECCOB B cdhepe yIpasiie-
HUST OpTraHU3alsSIMU B YCIIOBUSIX TII00AIbHOM TMMDPOBU3AINM, BHICKAKEM
HECKOJIBKO 3aKJTIOUMTETHbHBIX COOOpakeHUit. MBI CTPEMUIIMCH ITOKA3aTh aK-
TyaJIbHOCTh, MHOTOOOPAa3ue 1 B3aMMOCBSI3b HOBBIX TPEHIOB B pa3BUTUY CUC-
TeM yIipaBJieHus opranu3aiusamu B Poccuiickoit @enepanym.

B cBoeit COBOKYITHOCTH 3T TEHIEHIIMY TTPENCTABIISIOT CITPOEIINPO-
BaHHBI Ha cepy yIpaBIeHUECKO NesTeIbHOCTY Ha yPOBHE OpraHM3alvi
KOMIUIEKC OCHOBHBIX COCTABJISTIOIIMX BCEOOIIIETO Mpoiiecca b poBU3aLINT
(MHTENNeKTyan3alus, MTHHOBAIIMM, CEPBU3AIINS, LIM(MPOBLIE TIIIaThOPMbI
u 1p.). O01Me 3aKOHOMEPHOCTU TpaHC(opMaluu Moaeei yrpaBaeHuUs
OopraHM3alUsIMU 00peTaloT crienndudeckue GOpMbI 1 MEXaHU3MBI IPUMeE-
HUTEJILHO K pa3HbIM chepaM IKOHOMUKHU, PA3TUIHBIM KaTeTOPUSIM CYOBeK-
TOB XO3SMCTBEHHOU AESITEIIbBHOCTU, OTIETbHBIM (YHKIIUSAM YIIPABICHUS.
EnnHCcTBO Beex cocTaBIIsIIONIMX Ipoliecca IudpoBr3aiuy BO BCeX BUIaX CO-
IUATbHO-9KOHOMUYECKUX CUCTEM OTIpenessieTcsl MX MHOOpMaIlmoHHO!

' Pasnonbckast M.B., McmanoB U.H., Ckpunuenko T.JI. ComepxkareibHOe MPOCTPAHCTBO
cobTU3aIMN MEHEDKMEHTA B CUCTEME CTPAaTeTUIECKOTo YIpaBieHUsT opraHuzaiueii. Becr-
HMK GEeJITOPONCKOT0 YHUBEPCUTETA KOOTepallii, SKOHOMHMKY | mpasa. 2019. Ne 5. C. 137.
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npuponoit. [llndposast Tpanchopmalyisi conmarTbHO-3KOHOMUYECKUX CHC-
TEM B IIEJIOM M UX CTPYKTYPHBIX KOMIIOHEHTOB, 1 C(hephl YITPaBIeHUS KOPITO-
pauusIMU B TOM Yuclie, — JajeKo He 0e300/1e3HeHHbIM TTpoliecc. Yem paau-
KaJibHee TIpOUCXOoAsAlIne TpaHC(HOpMaIIMOHHBIE CABUTH, TEM OCTpEe
BO3HUKAIOIIKE MPOOJIEMBI yTIPABJIEHHS PUCKAMU. YCTONYMBOMY TIPOTPECCY
B 00J1aCTH yIpaBieHUsI OM3HECOM JOJIKHO CITOCOOCTBOBATD YCTIEIITHOE HC-
TTOJTHEHWE OTHOCSIIIMXCS K BoTIpocaM i poBu3auy nopydeHuii [1pesu-
neHta P® ot 24.01.2929 1. mo peanmu3anuu [Tocianus ®enepanpromy Co-
opanuio PO or 15.01.2020 1. (co3maHue OTe4eCTBEHHOTO MPOrPaMMHOTO
obecrieueHus ¥ TIpOrpaMMHO-aNTapaTHBIX CPEJICTB, paCIIMPEHNE YCITYT CBSI-
3u Ha ocHoBe KT, KoppeKTrpoBKa 3aKOHOIATEIHCTBA C 11eJIbI0 aKTUBU3a-
LMY BHEAPEHMST HOBBIX TEXHOJIOTUI, (PMHAHCUPOBaHUS UHHOBALIMiA, CHU-
>KEHMSI PUCKOB 10 TEXHOJIOTMYECKUM ITPOEKTaM).
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Kanouoam skonomuueckux nayx,
shbabenkova@ivran.ru

Hucmumym eocmorxosedenuss PAH,
Mockea, Poccuiickas Pedepayus

®uHaHcoBas cucteMa JIuBaHa: KPU3HUC NUKBUAHOCTH,
npoTecTbl NPOTUB UCTeONULIMEHTa, AedonT

Aunomauyusn: Hauanro mapma 2020 200a ozwamenosanrocw 6 Jlueane omxasom
npagumensbcmea CmpaHsl RAGMUMb N0 C80UM 001208bIM 00513amenvcmeanm 6 pasmepe 1,2
mapo. doan. CIIA, mo ecmv cmpana obsssuna degpoam. I[Ipeonocvirkamu k smomy degpoamy
MOJCHO CHUMAMb, 8 MOM YUCAe ONPeJeNéHHYI0 NOAUMUHECKYI0 HeCmabduibHOCMb,
docmamouHo HeKoMnemeHmHole Oelcmeus NPasumensemed U YeHmpanbHoeo 6aHKa 6
@unancosom cexmope. Jlusan seasemcs He eOUHCMBEHHOU CIMPAHOU 8 Mupe, KOMopas
0085681510 Deghonm, makice OHAa He eOUHCMBEHHAsI CDeOU3CMHOMOPCKAsL CMPAHA, UMelouast
02pomHbLil 20cyoapcmeeniblii 0oae pasuviii 150%—60% om BBIT'. IIpu smom, Hecmomps
Ha CAOXNCUBLUYIO CUMYAUUI, HA NPOMAICEHUU 0OCMAMOUHO 00412020 NEPUOOa 8pemMeHU,
domauHue X033Ucmea NPaKmu4ecku He umenu coepexcenuil, no npuvuHe NOCMOosSHHO
noewiuLalowec0cs YPosHs ueH Ha nompebumensckue mogapsl, NAAMbsL 3a KOMMYHANbHbLE
naamexncu u NAOeHUs: Ypo8Hs ONAambL mpyod.

Jleghoam 6ckpovin He MOAbKO IKOHOMUHECKUe, HO U NoAUmu4eckKu npoosemot 8 cmpane. B
meuenue nociednux 6—8 mecsues 8 Jlusare npoucxooun Maccoswle YAutHble @bicmynAeHuUsl
HaceneHus RPOMuUE pe3K020 NAOEHUsL YPOBHSL HCUHU U 6e30elicmeuti ROAUMUYECKOU JAUNbL.
He ocnosnbie, Ho docmamouno 6oavuiue deHedcHbie NOMOKU, 8 MOM YUCAe OeHEelCHble
nepesodvl Auganyes, pabomarouux 3a epanuyel U GUHAHCO8As NOMOWb U3 CMPAH
Tlepcudckoeo 3arusa, kKomopbie NO00epHCUBANU IKOHOMUKY 6 MeHeHUe MHOUX 1em, HA4anu
pe3Kko ymenvuiamucst. Illadenue 3KOHOMUKU CAno onpeodeseHHbIM Kamanuszamopom, ymoGst
ebigecmu & cepedune okmsops 2019 200a comuu muicsu AUSAHUEE NO BCELL CMPAHE HA YAULbL.

TIpasumenvcmeo Obi10 8bIHYIHCOCHO YiiMU 8 OMCMABKY, HO NPUWeOULel K 6A1ACMU 8 IHBape
2020 200a HOBbLIL npembep-MUHUCID, He CMO2 NPe0OMEpamums IKOHOMUUECKoe nadeHue
U 60CCMAHOBUMb NOAUMUHECKYI0 CMAOUABHOCMYb 8 CHPAHe.

! [To HeKOTOpBIM JaHHBIM goar gocturaet 200% or BBII.
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Karoueewie caosa: Jlusan, hunarcosuiii Kpusuc, oeghoam, ucaiamckuii GanKuHe, 6aHK0BCKasl
cucmema, bauxcnuii Bocmok.

S. Yu. Babenkova

Cand. Sci. (Econ.),
sbabenkova@ivran.ru

Institute of Oriental Studies of the Russian Academy of Sciences,
Moscow, Russian Federation

Financial system of Livan: crisis of liquidity,
protests against establishment, default

Annotation: The beginning of March 2020 in Lebanon was marked by the Government’s
refusal fo pay their debts of $1.2 billion, that is, the country defaulted. The prerequisites to it
were a certain political instability, incompetent actions of the Government and the Central
Bank in the financial sector. Lebanon is not the only country in the world which defaulted, and
it is not the only Mediterranean country having a huge state debt of 150—160% of GDP . At
the same time, despite the present situation, during quite a long period of time, households did
not have savings due to the constant increase in prices for consumer goods, utility payments and
the fall of levels of remuneration.

The default revealed not only economic, but also political problems in the country. Over the

last 6—8 months in Lebanon there happened mass street protests against sharp decrease in

standard of living and the political elite’s lack of action. Not main, but quite big cash flows,

including cash transfers of the Lebanese working abroad and financial aid from the Persian

Gulf countries, which supported the economy for many years, started to decrease sharply.

The recession has become a certain catalyst in order to bring hundreds of thousands of
Lebanese people to the streets in October 2019.

The Government had fo resign, but the new PM, who had come to power in January 2020,
did not manage to prevent the recession and restore political stability in the country.

Keywords: Lebanon, financial crisis, default, Islam banking, bank system, Middle East.

BpeMeHeM 3apoxaeHUsI KpU3UCHBIX SIBJIEHU I B JIMBaHe, U'TOTOM KOTO-
PBIX CTaJI CTPAaHOBOM Ae(dONT, MOXHO CUUTATh MEPUOJ, TIOCIE OKOHYAHMS
rpaxmaHcKoi BoitHbI * (Hauano 90-x rogoB XX Beka). B To Bpems, crpaHa
JIOCTATOYHO OCTPO HY>K/ajaach B (GPMHAHCOBOM MOAIEPXKKE 111 BOCCTAHOBJIE-
HUS pa3pyllIeHHOUW BOWHON MHGMPACTPYKTYPhI, U KaK CJIEICTBUE, C LETbIO
HaIoJTHEeHU Ol0KeTa, TPaBUTEJIbCTBO HAYaIO BBIITYCK TOCYJapCTBEHHBIX
obnuraiuii. [TpolieHTHBIE CTAaBKU MO 3TUM OOJIUTalMsSIM ObUTH JOCTATOYHO

2 According to some reports, the debt is up to 200% of GDP.

3 [paxkmaHcKasl BOMiHa B cTpaHe IpomoJoKaiach B TedeHun 15 jer (¢ 1975 mo 1990 rox).
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BBICOKHE, 3TO OOBSICHSIIO BEICOKOPUCKOBAaHHOCTD OyMar 1 HEOOXOIMMOCTh
MIPUBJICUYCHUS OBICTPHIX IEHEXKHBIX CPEICTB HAa BHYTPEHHUI PHIHOK. B cBs131
C TE€M, YTO MOJIy4eHHUe MPUOLUTH * SIBJISIETCS OMHOM U3 3a1a4 AeSITeIbHOCTU
KPeIUTHOI OpraHM3alliM, MECTHBIC KOMMepUeCcKIe OaHKI CTaI MHBECTH-
poBaTh 3a¢MHBIE CPEACTBA KJIIMEHTOB HE B IIPOSKTHI MJIN PeaIbHEIN CEKTOP
SKOHOMMKH, a B IIOKYIIKY TOCYAapCTBEHHBIX IIECHHBIX OyMar (eBpooOIUTaInii
(eBpOOOHIOB)) . DTH AEICTBUS, B KOHEYUHOM UTOTE, IIPOU3BEIM JOCTATOYHO
HEeTaTUBHOE BO3IEUCTBIE Ha 9KOHOMUKY CTPaHbI, a UMEHHO:

- TIPOM30IILIO PE3KOE YBEIMYECHUE TOCYIapCTBEHHOTO IOJITa;

- OaHKHU TIpeKpaTUIN pacCMaTPUBATh B CBOMX CTPATETHUSIX U TJIaHAX,
JTI00BIEe MHBECTUIIMOHHBIE IIPOEKTHI, KAK BO3MOXXHOCTD BJIOKUTE JIe-
HEXHEIE CPEeNICTBA, ITOCKOJIBKY ITPOIICHTHBIE CTABKI FOCYIapCTBEH-
HBIX OOJTUTALINI B 3HAYNUTEILHOM CTSIIEHU IPEBHIIIAIN IIPOLICHT-
HBbIE CTaBKHU, KOTOPBIe OAHKW IOJDKHEI OBIIM ITIATUTH IO CUeTaM
CBOMM BKJIQIUYMKaM. DTO IIPUBEJIO K 3HAYUTETEHOMY YBEJTMICHUIO
JIOJIV TOCYIAPCTBEHHBIX OOJTUTALIN B OajaHCe KpeAUTHBIX OpTaH!-
3aluii, Kotopasi nocturana 6ojee 30% BeTWIUHBI COOCTBEHHBIX
CpeNCTB 6aHKOB;’

- BTOCYIapCTBEHHOM OIO[IKETE MPOU3OIILIO YBETUYEHUE 10U PACXO-
JIOB Ha BBITIIATY TTATEKEU IO 0OCTY:KUBAHUIO TOCYIapCTBEHHOTO
noira. YacTh OI0IKEeTHBIX TOXOIOB HAIIPABIISIIIUCH JepKaTelIsIM To-
CyIAapCTBEHHBIX OyMar, IIpW 3TOM, BEJIMIMHA BHITIIAT ITOCTEIIEHHO
yBeJIMuMBaiach ¢ KaxabiM rogomM. B 1998 romay, BeimiaTel 1o o0city-
KMBAHUIO 0JITa MIPEBBICYIIN Te(bUITAT TOCYIapCTBEHHOTO OIOIKeTa
W TIPaBUTEILCTBY IIPUIIIIIOCH CHOBA BKITIOUATh MEXaHN3M 3aMCTBO-
BaHUS CPEACTB ITyTeM PaCcIIMPEeHNs HaJIOTOBOI 0a3Hbl, C IIeJIbIO ITOTa-
IIEHWSI JOJITOB OT IPeABIAYIINX ITepruonoB. JJlaHHast Mepa 3aTparnuBa-
JIa BCeX TpakIaH CTpaHbl BHE 3aBUCHMOCTH OT YPOBHSI MX IOXOZIOB,

4 BBICTPOI1 ¥ B KOPOTKHE CPOKM (IIPUM. aBTOpa.).

> EBpoo0JMranust — 3TO I0JIroBasi lieHHast Oymara, BBINyIIeHHast KOMITAHUEW WK rocymap-
CTBOM C LIEJIBIO MPUBJIEYEHUST 3a6MHBIX CPEICTB Ha BHEIIHEM pbIHKe Kamutana. HomuHat
€BPOOOJIUTALIMK BBIPAXKAETCS B BAIIOTE, SIBJSIONICICS MHOCTPAHHOMW IS 3aeMinuka. EBpo-
GOHJIBI — 3TO BUI €BPOOOJIUTALINIA, SIBJISIOIINXCS LIEHHOW OyMaroil Ha MpeabsBUTENSI, 11O
HUM OTCYTCTBYET pe3epBHpOBaHHOe obecrieueHue. [101b3yI0TCs MOy ISIPHOCTBIO Y CTPaH C
pasBuBalomieiicss akonomukoi. (URL: https://bankstoday.net/last-articles/chto-takoe-
evrobondy-i-stoit-li-imet-s-nimi-delo) (mata o6pamenust 05.04.2020).

¢ Cymsl I0pUINYECKUM U (HU3UYECKUM JINLAM COCTaBIsuIA 6%.
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TO €CTb OTHOCUTEJILHO O0JIbIIast YaCTh TOXOA0B OT HAJIOTOBBIX IMO-
CTYIUIEHU 00ecTrieynBajIach HAPOAOM, C LIEJIbIO UX BBIILIAThI OTpa-
HUYEHHOMY KPYTY JIULI — JAepxKaTeaeit o0urauuii (Kpe1uTopoB).

Ha npoTsixeHuu 10CTaTOYHO JUTUTEIBbHOTO BpeMeHU JIMBaH UCTIBITHI-
BaJl 1e(ULINT OIOIKEeTa U TEKYIIMX OTepallnii /, KOTOPBI YaCTUIHO IMTOKPHI-
BaJICsl UHBECTULIUSIMM M3-3a pyoeka.® OIHAKO B CBSI3U C PE3KUM MaleHUEM
VHBECTULIMI HALIMOHAJIbHASI 9KOHOMUKA, TOCTPOEHHAS HA IPEUMYLIECTBE
JoJuTapa, Kak IJIaTeXXHOM BATIOTHI, epel HAallMOHAJIbHOI, OCTalach 0€3 CBO-
€1 OCHOBHOM MOIEPXKKHU.

Heo6xonuMo OTMETUTD, YTO TOTOJTHUTEIbHBIM (PaKTOPOM, yCYTyOuB-

UM (PUHAHCOBBIN KPU3KUC, CTAJT YMEHBIIAIOIIUIACS MPUTOK KamuTala B cTpa-
HY OT BHEIITHUX MHOCTPAHHBIX UHBECTOPOB, YTO U MTOBJIEKJIO 32 COOOI KpU-
3UC JIMKBUIHOCTH.
Cnpaeouno: B 1997 200y Llenmpanvuuiit 6ank Jlueana (Banque Du Liban) 3agpuxcu-
Dposan Konebanus 00MeHH020 Kypca aupbl. Ymobvt npedomepamums ee nadenue u obec-
YeHeHUe OH JcecmKo npuesasan Kypc aupsl k doarapy CIUIA u kak caedcmeue, cmpare
HYiceH 0bla NOCMOAHHBII NOMOK 0041aP08, KOMOpble NPUBAEKAAUCH OM UHBECTNOPOS
nymem HOKYRKU UMU 20CYOAPCMBEHHbIX UCHHbIX OyMae.

Kpusuc TMKBUIHOCTH W HavaBluasicss MHQIISLNS BbI3BAIU B CTpaHE
psIl IPOTECTOB HACeJIeHUS MPOTUB MPaBSIIUX BEPXOB. B pe3ynbrare 3Tux
MPOTECTOB B OKTSI0pe—HOs0pe 2019 rona B ssuBape 2020 roga mpeMbep-Mu-
HUCTp CTPaHBbI IO B OTCTAaBKY.” YX0J 13 BJIacTH MepBOTo JIMiia rocyaap-
CTBa BBI3BAJI €11€ ONUH KPU3UC — KPU3UC IOBEPUS CUCTEME CO CTOPOHBI €€
YYaCTHUKOB, a TAKXKE PE3ZKOE IIOHUXKEHUE KPEIUTHBIX PEUTUHIOB CTPAHbI Y
BEIYLLIMX MUPOBBIX PEUTUHTOBBIX aT€HTCTB.

7 CueT TeKyIIMX omnepaluii (current account) — OIMH U3 OBYX BAXHEHIINX KOMITOHEHTOB
maTexHoro OanaHca (balance of payments), BTopoii — cueT ABMXKEeHUs KanuTajia (capital
account). CyueT TeKyIIMX omnepaluii XapakTepru3yeT 9KOHOMUIECKOe TTOJIOKEHME CTPaHBI 110
CpPaBHEHUIO C APYrUMU cTpaHamu. Casblo cueTa MOXET OBITh MOJOXHUTEIbHBIM (TIpodu-
1MT) wim otpunateabHbiM (neduimt). (URL: https://smart-lab.ru/finansoviy-slovar).(nara
obpamtenus 05.04.2020).

8 B ToM umcIe, 3a c4eT GOraThiii GEMpPYTCKUX ceMeil, KUBYIINX 3a TpaHuleil. JIMBaHCKIE
SMUTPAHTHI, KOTOPBIE TOAIEPXKUBAIM SKOHOMUKY CTpaHbl CBOUMU IE€HEXHBIMU MEPEeBO-
laMU, HayaJu CAEpPXUBATh CPEACTBA, MOCKOJbKY OaHKW BBEJM CTPOTMl KOHTPOJb 3a
OrpaHUYEHUEM CHSITHS HaJIMYHBIX AeHEXHbIX cpencTB. Cymma cocrtasiusiet 100 mos.
CIIA B Henelnto.

® Caan Xapupu (3.11.2016 — 21.01.2020). Ero nmpeemuukom crtan Xacan Jdua6 (c
21.11.2020).
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Ha nkenpuBeneHHOI cxeMe 1 TToka3zaHa B3aMMOCBSI3b BHEIITHUX U BHYT-
peHHUX (DaKTOPOB KpU3Mca TUKBUAHOCTHU B JIMBaHe.

Buewnue Kommepueckne 6ankn
oﬁcy,%;i;:)ﬂm JIuBaHa (3KOHOMMYECKUE
CcyOBbeKTHl (PHAHCOBOTO
CEKTOpa CTPaHbl)
Peskoe uzvamue
[anenne kpeaurHOro OEHeMCHBIX cpeocms
peiitunra Jlusana Kauenmamu
HIKE HHBECTULIHOHHOTO
YPOBHs
Kpusuc
JIMKBUHOCTH
OtcraBka k— HenosonbcTo
MpeMbep-MUHHCTpPA HaceNneHus

Cxema 1. BzauMocCBs3b BHEIWHHUX U BHYTPEHHHX
(hakTOpOB KpHU3Kca NUKBUAHOCTH B JluBaHe

Wcxons 13 BblllieCKa3aHHOTO, MOXXHO OTMETUTh HECKOJIBKO (haKTOPOB
npenae@oaTHOro CocTosiHUsI (GPMHAHCOBOT'O CEKTOPa CTPaHbI.

1. Iopsinka 70% akTrBoB JIMBAHCKMX GAHKOB COCTOSITH U3 CyBEPEHHBIX !
JIOJITOBBIX 00s13aTeIbCTB LleHTpanibHOro 6aHKa B MUHOCTPAHHOM BaIIOTe.
Cnpasouno: Cysepennbiii 0042 2apanmupyemcsi RPAgUMenbCmeom U 8 UHEeCMUUUOHHOM
npocmpancmee 0arnHwvie 004208ble 001ULAUUU ABATIOMCS RPAKMUMECKU Oe3pUcKogbimuL,!
00HAKO 6 cAy4ae G03HUKHOBEHUS. KPUSUCHBIX CUMYAUUL ¢ 8bIN1AMOIL 0012a, NPAsUmMent-
CMe0 Modicem AUb0 e2o pecmpyKmypu3upo8ams, Aub0o NOAHOCMbI0 OMKA3aMbCsi OM C60-
ux o6s3amenvcme no e2o vinaame (He NPU3HABAMb HAKONUSUIULCS D0A2), Umo 6yOem
03HaAUamb OAHKPOMCMEO UHAHCOBBIX UHCMUMYMOE U CIMPAHOBOLL Oeghonm.

2. 3 Bcero oobeMa eBpooburanuii — 2/3 mpuHamiexkano LleHTpais-
HOMYy OaHKY 1 KOMMepueckuM baHkam JIuBaHa, a 1/3 mpuHamiexanao nHoC-
TpaHHBIM UHBecTOpaM. B cityuae, eciiv paBUTEILCTBO MIPUMEHUIO ObI IJIaH

10 TocymapcTBEHHBIN TOJIT.

"' TobKo B CllyyasiX BBINYCKa OOJIMTalivii MpaBUTEIbCTBAMU Pa3BUTHIX CTpaH. B ciyuae,
ecJii SMUCCHUs Oblja cle/laHa B pa3BMBAIOIIMXCSI CTpaHaX, TO MPOLIEHTHBIE CTaBKU B3Be-
LIMBAIOTCS C YUYETOM IOBBILICHHOTO PUCKa.
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PECTPYKTYpHU3aIllMK 0Jira, HOMUHAJIbHAS CTOMMOCTh OOJIMTAIINK yIaia ¢
35% 10 65%. Mo Hauana Mmapta 2020 roga 10XOIHOCTb 10 €BPOOOIUTALIASIM
nocturaia 1000%, 4To onpeaeanio caMble BHICOKHE CTPAHOBBIE PUCKU.

3. OTTOK AEHEXHBIX CPEACTB B MTHOCTPAHHOM BaJIIOTE €XKEMECSTYHO CO-
crapysinopsiaka 1—2 muipa. mos. CIIA, B pe3ysibraTe 3TOro cymma pe3epBoB
LleHntpanbHoro 6aHka JInBaHa B MHOCTpaHHOM BaJlIOT€ yMEHbIIAIACh C Te0-
MeTpuyeckol nporpeccueii. [1o MHEHMIO 3KCIIEPTOB, B CITyYae COXpaHEHMS
TIPUBEICHHON TMHAMUKY yMEHBIIIEHUsI pe3epBoB B TeueHue 1,5—2,5 net, LleH-
TpaJIbHBII GaHK OyleT BBIHYKIIEH MPU3HATh TIOJTHOE MX OTCYTCTBUE. B Kaue-
CTBE Mepbl TTOIEP>KKU PHIHKA M BBITUIATHL BHEITHeTo nojra LleHTpanbHbIi
0aHK BbIHYX/IEH IMPOIABATh CBOM PE3ePBbI, > 1, UCXOMS M3 U3TOXEHHOTO BHIIIIE,
OTTOK MTHOCTPAaHHO! BAJTIOTHI ¥ IPUMEHSIEMble 0aHKOM MEXaHU3Mbl aHTUKPU-
3MCHOTO YIIPaBJIeHNs B KPATKOCPOYHOM ITEPUOJIE TIOJTHOCTHIO OOHYJISIT TOCY -
JTApCTBEHHYIO Ka3HY.

4. B cTpaHe cyliecTByeT 1OCTaTOYHO BHICOKUIA MIPOIIEHT 3aEMIIUKOB —

(buzmIecKux Muil, KOTOPhIE HE MOTYT ITOTAaCUTh CBOM JTOJITH 13-3a BHICOKUX
MPOLIEHTHBIX CTABOK KOMMEPUECKHMX OaHKOB '3, 00s13aTeIbcTBAMU BBITLIATHI
KPEAUTOB B BalioTe ', cBOeil HM3KOM TUTaTEXECITOCOOHOCTH, BbI3BAHHOMN
BBICOKUM YpOBHeM 0e3padoTulibl. B mepuon ¢ aBrycta 2019 roga no Hactosi-
IIIETO BpEMEHU 00bEeM JETTO3UTOB KIIMEHTOB KOMMEPUYeCKNX O0AHKOB COKpa-
tuics Ha 8 mupa. gosut. CIIA.

Ha HeopummaabHOM «depHOM» pBIHKE TOJUTap mogopokan Ha 40% 1o
OTHOIIIEHUIO K HALIMOHAJILHO BaJII0Te — JIMBAaHCKOMY YHTY ° (obHULIMATb-
Hulii Kypce 1 nojui. CIIHA =1 514 LBP).

IMonbiTku LleHTpanbHOrO 6aHKa MO pa3paboTKe Mep AaHTUKPU3UCHOTO
YIpaBJIEHUS, B TOM YUCJIE TI0 3alllUTe UHTEPECOB MHBECTOPOB, BKIIIOYAIH B
ce0s1, B TOM uymciie ouiranbHble 3asiBJIeHUs PyKOBOJICTBA OTHOCUTEBLHO
arpo6aIy Mep, 1o TIPEeaYIIPEXIeHUI0 OaHKPOTCTBA OAHKOB, PETYIMPOBa-
HUSI POLIEHTHBIX CTABOK 110 KPEANTAM.

2 TIpencraBurenn 6aHKa opUIMAILHO 3aABISIIN 00 MMEIOIIMXCA pe3epBax B MHOCTPaH-
Hoii Baytore B pazmepe 30 mipa. nosn. CIHIA u o01mmx akTMBax Ha CymMMy 8 MJIpA. AOJUI.
CLIA (nmpuM. aBTOpAa).

3 TIpoleHTHasT CTaBKa 1O KpeauTaM pocturaia 27% romoBbIX.
14 Ecnmu KpeluT B3SIT B MHOCTPAHHOU BaJIoTe.

15 JluBaHCKUA (GYHT — AeHeXHas eqrnHUIa JIMBaHa, XOTS B CaMOil CTpaHe HCITOIb3YIOT
NIpyroe Ha3BaHWE BAJIOTHI: TUBaHCKas qupa. OduimaibHoe coKpalleHHOe HauMeHOBa-
Hue LBP.
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Cnpagouno: B dexabpe 2019 eoda LlenmpanvHbiil 6aHK 02panuyus npoyeHmubie cmas-
Ku Ha ypoere 5% 0as 0041apogbix 0eno3umoe u 8,5% 0451 0eno3umoe 6 HaAyUOHAAbHO
saarome, Npu 3MOM 0CMasue 3a coboil éedernibiil ¢ okmsaopsa 2019 eooa, konmpoas 3a
OJeHeNCHbBIMU nepesooamu 8 UHOCMPAHHOU 8anlOme 3a ePAHULY.

OnHol U3 10CTaTOYHO HEYIaYHbIX aHTUKPU3UCHBIX MEp ITPaBUTEIbCTBA
u LleHTpasbHOro 6aHKa 1o MPEoI0JAEHUIO KPpU3KUCca JUKBUIHOCTU MOXHO Ha-
3Bath puMeHeHne «Cxemsl TToHm» ¢, Wan «pUHAHCOBON MUPAMUIBD, B
KOTOPOW 32 CUET MPUBJICYEHUS CPEACTB HOBBIX BKJIAAYMKOB BHITUIAYMBAIUCH
JTOJITW CTapbIM BKJIAMUMKaM, TOKa TPUTOK MHOCTPAHHOI BAJIIOTHI HE 3aKOH-
YWJICS M 3Ta MMpaMuaa He cTalla JOMOJHEHUEM K MpuoavxKaroleMcs 6aHK-
poTCTBaM OaHKOB.

JluBaHckui BapuaHT «Cxembl MoHuM»

C konua 90-x rogoB XX Beka LleHTpanbHblli 6aHK JIiBaHa COBMECTHO C
MPaBUTEILCTBOM ObLIT 03a00Y€H MTPUTOKOM MHOCTPAHHOM BATIOTHI B CTPaHY.
B 37014 CBS3U OHU MPENOCTABISIM MUHBECTOPAM BO3MOXKHOCTb MOJIYYEHUS
ropaszao 00JbIIMX MPOLIEHTOB MO J0JTOBbIM OyMaraM, 4YeM ObLIH ITPeaIoxKe-
HUS B CpeTHEM MUPOBOMY PhIHKY. KoMMmepueckue 6aHku JInBaHa MHBECTU-
POBaJIM B TOCYAAPCTBEHHBIN TOJIT CTPaHbI, B TOM YMCJIE, ITyTEM TTOKYNKHU Y
LlenTpanbHOro 6aHKa AEMO3UTHBIX CEPTU(PUKATOB.

Heo06xonnumMo oTMETUTD, YTO MEXIYHAPOIHbIE pPEMTUHTOBBIE ar€HTCTBA
JlaBaJIM OTPULIATEIbHYIO OLIEHKY JIMBAaHCKUM 0OJIUraliusiM, TaK Kak B 3KOHO-
MUKE CTPAHbI OTCYTCTBOBAJIM UHBECTULIMOHHO IMPUBJIEKATEIbHBIE CEKTOPBI,
KpOMe CeKTopa puTeiiia, rae npeodanany NCKyCCTBEHHO 3aBbILIEHHbIE LIEHbI
Ha HeIBUXKUMOCTb. OTCYTCTBUE peaibHOTO CEKTOpPa 3KOHOMUKM, B KOTOPBIi
HEJb3S UHBECTUPOBATh IEHEXXHBIE CPEICTBA, MOXET PEATU30BATh TOJIBKO OIHY
CXeMY: MHBECTULIMOHHBIN AOXO/ MO OymMaram «CTapbiM MHBECTOpaM» Tlja-
TUTCS 32 CYET IMPUBJIEYEHHBIX TEHEXKHBIX CPEICTB HOBBIX UHBECTOPOB, TO €CTh
cxeMa Kjlaccuueckou (pMHaHCOBOM MUPaMUIbL, IJI€ MOBLILIEHHbIE JUBUIECH -
IIbI TITIATSTCS 3a CYET BHOBb IPUBJICYEHHBIX JTIOJICH.

16 Cxema (DMHAHCOBOI MUPAMUIBI JOCTATOYHO OTPabOTaHA — BKJIAOYMKOB 3aMaHUBAIOT
BBICOKMMM TMBUIECHIAMMU, IIPU 3TOM UX CPENCTBA HE BKJIAAbIBAIOTCS B KaKue-J1100 MpoeK-
ThI, @ CJAyXaT AJISI BBIIUIATBHl MPOLEHTOB NMPENbIAYIIUM KireHTaM. CxeMa IMOCTOSSHHO
paciumpsieTcsi, OTOK BKJIaA0B pacTeT MoJoOHO jJaBuHe. B MOMEHT, Koraa pacxoibl Mo
BBITJIaTaM IMPEBBILIAIOT MMOCTYIUIEHUSI HOBBIX CPEICTB, IUIaTeXU MPEeKpallaloTcs, a opra-
HU3aTOPbl MUPaMUIbl CTPEMUTENBHO UCUYE3al0T C COOpaHHbIMU AeHbramu. Ecnu B Poccun
Takasg cxema accouuupyercsi ¢ «MMM», To B CLIIA oHa mojyuyusia Ha3BaHUE «CXEMBbl
IMonuwu». MmMenHo Kapso IToHUM cTas nmepBbIM M3BECTHBIM CO3[aTesleM TaKOW CTPYKTY-
pbl B 1920 rony.

52



C. 10. ba6eHkoBa

«Cxewma IToHum» padoraia B JIuBaHe xopoiuo, 1o 2011 roga, koraa Ha-
YaJlich COOBITHS «ApabcKoii BecHbI» 1 CUpUIACKIIT KOHGIUKT V7.

MupoBoii (hMHAHCOBBII PEIHOK OCTPO CpearupoBaji Ha COOBITHS, Pa3BO-
pauyuBapoiuecs Ha bavkHeMm Boctoke. KonuuecTBo npeayioxXeHuii 1o A01-
JIapOBBIM UHBECTUIIUSIM CTAIM PE3KO COKPAIAThCS U3-3a OTCYTCTBUS 1IOBE-
pUs Cpey MHBECTOPOB K JIMBAHCKON SKOHOMUKE U €€ (PUHAHCOBOU CUCTEME.
Bcnencteue yero, mpou30NUIO COKpaIlleHUe MHOCTPAHHBIX UHBECTULIVI U
TpaHc(epoB (IeHeXHbIE IEPEBOJIbI) CPEAU IKCIATPUAHTOB 3a TPAHULLY.

B pesysbrarte aTHX BbI30BOB, LleHTpanbHbIi OaHK JIMBaHa MpeanpuHsLII
OTYasTHHBII mar B moaaepxKy «JInBanckoi Cxembl [ToHuwm». B 2016 rony oH
HavaJs npejyiaratb KOMMEpUYEeCKUM OaHKaM elle O0IbIIYI0 TPUOBLIb IO FOCy-
JTapCTBEHHBIM OymMaram, ecjii OHU IPUBJIEKYT J00YI0 CYMMY B JoJilapax OT
WHBECTOPOB, TO €CTh MHBECTOPAM CTaJIM MpeuTarath cTaBku o 11% '8, uto
OBLIO 3HAYNTEIHHO BBIIIIE, YEM B IPYTMX CTPAHAX. DTOT MEXaHU3M TITOTYU M
Ha3BaHUE «(DUHAHCOBBI MHXXWHUPUHT» , KOTOPBI JOCTATOYHO HETATUBHO B
JMaTbHERIIIEM cKa3aJicsl Ha yCTOMYMBOCTH (PMHAHCOBBIX UHCTUTYTOB.

Hauanom dbyHK1IIMOHMpPOBaHUSI 0aHKOBCKO cucTeMbl JIuBaHa, B €€ Co-
BPEMEHHOM ITOHUMaHWU, MOKHO CUMTATh Hayaio X X BeKa, a MUMEHHO TIepro]T
nocse okoH4yaHus [1epBoit MupoBoii BoliHbl. CoriacHO (paHITy3cKOMY MaH-
Jaty, B 0aHKOBCKOM cructeMe JInBaHa npeodiaaganu (puaransbl MTHOCTPAHHBIX
0aHKOB, OCHOBHAsI IEITEIbHOCTh KOTOPBIX 3aKJII0YaIach B PMHAHCUPOBAHUU
BHellIHe# Toprosiu JIuBaHa, a 6aHKOBCKUE OIEPALIM BHYTPY CTPAHBI OCYIIIE-
CTBJISUTMCh MECTHBIMU OAHKaMU U MepeueHb TAKMX OTepaIiiii KOTOPBIX ObLT
BecbMa orpaHnyeH. B OCHOBHOM MecTHBIe GaHKM 3aHUMAaJTUCh TUCKOHTHUPO-
BaHUEM KPAaTKOCPOYHBIX BEKCEJIEH, TPeTOCTaBIISLIA CCYbI IO/ 3aJI0T Y aBaH-
COBBIE TJIATEXM O] TOBAPHI, OTKPHIBAJIN, BEJIU 1 3aKPBIBAJIA TEKYIIIME CUeTa U
JIETIO3UTBHI, & TAKKE OCYILECTBISUIU BATIOTHO-OOMEHHBIE OIEpalvu.

Hauunas B 1943 roga ° u nasnee, mocie yupexaeHnus B 1964 rony LleH-
TpasbHOTO OaHKa JIuBaHa, GaHKOBCKasl CUCTeMa CTPaHbl UCIIbIThIBAIA
nogbeM. B yka3zaHHBIN MPOMEXYTOK BpEMEHU, pa3HUIIA MEXIY MHOCTpaH-
HBIMM M MECTHBIMU JINBAHCKUMHU OaHKaMU ObLJIa TOCTATOYHO MaJla, TaK Kak
WHOCTPaHHBIA OAaHKU OOJIbIlIE HE MMEJIU MOHOMOJUIA Ha 0OCITy>XXMBaHUE

17 B mociieiHre BpeMsl BMECTE ¢ SKOHOMUUYECKUM POCTOM COKPATHJICS MPUPOCT Hacee-
HUS. DTO BBI3BAHO AEBATWIIETHEH BOWHOW B CUpPUU M HANIPSXKEHHBIMU OTHOLICHUSIMU C
o6oraTeiMu rocynapctBamMu Ilepcuackoro 3anusa.

18 CraBku gocturanu u 15%.

19 TlosryyeHre HE3aBUCUMOCTH CTPAHbI.
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BHEIITHETOPTOBBIX OTepallii ¥ KaK CJIeICTBME Haualu KOHKYpUPOBAaTh C Me-
CTHBIMU OaHKaMU 3a 0oJiee TpenocTaBieHne 001ee BHITOAHBIX TPeIIOXe-
HU 10 BKJIaJiaM 1 JeTIO3UTaM.

B 6ankoBcKoit cucteme JInBaHa OCYIIECTBIISIN ACSITETEHOCTD:

- 13 uHOCTpaHHBIX 6aHKOB, B TOM uncie, Arab Bank Ltd. (Jordan), British
Bank of the Middle East (Great Britain), Rafidain Bank (Iraq), Saudi
National Commercial Bank (Saudi Arabia), Algemene Bank Nederland
(Netherlands), Chase Manhattan (USA), The First National City Bank
(USA), The Eastern Bank Ltd (Great Britain), Jordan National Bank
(Jordan), Societe Tunisienne de Banque (Tunisia), Moscow Narodny
Bank Ltd. (Great Britain), The Bank of America (USA), Habib Bank
Overseas Ltd. (Pakistan);

- 40 mecTHBIX 6aHKOB, B ToM uuciie the Eastern Commercial Bank (ceii-
yac u3BecTeH, Kak the Banque de la Mediterrannee), Banque Libanaise
pour le Commerce, Banque Sabbagh, Banque G. Trade (ceituac uzBec-
TeH, Kak Credit Lyonnais), Banque du Liban et D’Outre Mer, Intra Bank,
Federal Bank of Lebanon, Banque Belgo-Libanaise (ceituac naBecreH,
Kak Societe General Libano-Europeene de Banques), Banque Saradar,
Bank of Beirut and the Arab Countries, Banque Joseph Lati et fils, Beirut
Ryad Bank, Banque Pharaon et Chiha, Mebco Bank, Byblos Bank, Credit
Libanais, Banque Beyrouth pour Le Commerce, Banque Audi, Bank of
Kuwait and the Arab World, Banque Geagea, Banque du Credit populaire,
Adcom Bank, Rif Bank u Beirut Universal Bank.

o 1964 rona 6aHKOBCKasi cucteMa JIMBaHa He UMesla HOPMATUBHO —

TIpaBOBOIi 0a3bl B 00JIaCTY GAHKOBCKOTO PETYIMPOBAHUS M Hafa3opa. B xome
CBOEi1 esITeTbHOCTY OAHKY PyKOBOACTBOBAJIMICH IPUHITUTIAMU U TIpaBUJIaMU
Toprosoro Kogekca 1 3aKoHOM 0 0aHKOBCKOI TaiiHe, PUHSTHIM B 1956 roy.

B HacTosiiiee BpeMsi OCHOBHBIMM 3aKOHOJIATEJIbHBIMM aKTaMU, PeTy-
JIMPYIOIMM OAaHKOBCKYIO IeSITEIHOCTD B CTpaHe, SIBJIsTIoTCs : KoMMepuec-
kuii Konekc (Code of Commerce (1942)) u Komekc o aenbrax u kpenure (the
Code of Money and Credit) (1963)).

KoMMepueckue 6aHKY 1 MHBIE PUHAHCOBBIE yUpEeXAeHUsI 2 TTOAKOHT-
poabHbl LleHTpanbHOMY 06aHKY JIMBaHa, KOTOPHIi SBJSIETCS OpraHOM O0aH-
KOBCKOT'O PETYTMPOBAaHMUSI Y TMIIEH3MPOBaHMSI, a TAKXKE pa3pabaTbiBaeT HOP-
MaTHUBHBIE U MHBIE aKThI, perJlaMEHTHUPYIONIe 0AaHKOBCKYIO IS TEIbHOCTb.

2 KoMITaHMM KOMMEPYECKOTO KPEIMTa.
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Komuccus o 6ankosckomy KoHTpoJto (The Banking Control Commission
(BCCQ)) ocylIecTBIISIET CBOIO AESATENBHOCTD ¢ 1967 rona, IBIsI€TCSI OpPraHOM
0aHKOBCKOT'O Ha/i30pa.

KonnyecTBo KpeIUTHBIX OpraHu3aluii (Mx uaranos) 3a MocjieaHue
50 ner yBeamumiochk ¢ 60 1o 92. baHKoBcKas cucTeMa BKJIIOYaeT B cebs:
MeJK1e, CpeHYEe KPYITHbIE, MTHBECTUIIMOHHBIE M KCJIAMCKHE OaHKU, a TAKKe
C MHOCTPaHHBIM y4acTUEM B KalluTaie.

HecMotpst Ha TO, uTo JIMBaH MMeeT caMblii BBICOKUI yPOBEHb XPUCTHAH
Ha bmxaeM Boctoke (0140,5% 1047%),”' B hruHAHCOBOM cUCTEMe CTPaHbI
OCYILIECTBJISIIOT JEATEIbHOCTh UCIaMCKUe (PMHAHCOBbIE MHCTUTYTHL. B 2017
rofly MX HacuUMThIBaJOCh 5, B ToM uucie Lebanese Islamic Bank S.A. L, Al
Baraka Bank, Arab Finance Bank, Bloom Bank for Development, Al Bilad
Islamic Bank for Investment and Finance.?? JIesiTeIbHOCTb UCTIAMCKUX (PHHAH-
COBBIX MHCTUTYTOB perynupyeTcst 3akoHoM ot 11.02.2004 Ne 575 «O06 nciam-
ckux baHKax B JIuBaHe». bBaHKOBCKas ITPOIyKTOBas IMHEWKA 3TUX MCJIAMCKIX
0aHKOB JOCTaTOYHO cTaHIapTHas: Mypabaxa, Myiapaka, Mynapa6a, Mmxa-
pa, UctucHa’a, Canam.

B 1ieJ10M TIPOLIEHT MCIaMCKUX OaHKOB B cTpaHe odeHb Mal (7%), mo-
3TOMY OHU HE OKa3bIBAIOT JIOJDKHOTO BIMSIHUS Ha (PUHAHCOBYIO YCTOMYM-
BOCTb CUCTEMBI B LIEJIOM.

C 11e/1pl0 MUHUMM3AIIY PUCKOB U MPEO0JIeHNsT (DMHAHCOBOTO KOJI-
sarica B ¢peBpasie 2020 rona npaBUTeNbCTBO JIMBaHa 0(UIIMATBHO 3aIIPOCUIIO
romo1ib y MexayHaponHoro BamorHoro @onna (nanee — MB®). OnHako
TocJie TIpuXoja K BIacTH HOBOTO NMPEMbEP-MUHUCTPA, TIOIIEPKUBAEMOTO
napTreit «Xe3601a»,% BIaCcTH pe3KO MOMEHSUTH CBOIO MO3UIIUIO 0 OTHOIIE-
HUIO K nTpemtoxxeHHoMy MB® nakery pepopM, BKITIOUaIOIeMy B ceOsl: BHE-
JIpeHME PEXNMA «KeCTKON 9KOHOMUM» TIPAKTUIECKH BO BCEX SKOHOMUIECKHUX
CEKTOpax, OCYIIIeCTBICHNE PUBATU3AlINK, COKPAIIlEHE Pa3MePOB rocyaap-
CTBEHHOTO CEKTOPA 1 TTPeKpallleHNH CYOCUINI YMHOBHUYbEMY arrapary.

2 TTo coctostHuIo Ha 2015 rox. [1pu 3TOM, HEOOXOIUMO OTMETUTD, B HACTOSIIIEE BPEMST X
MPOLIEHT PE3KO YMEHBIIWICS M3-3a MHOTOYUCJIEHHBIX TPUTECHEHUI U KOHMIMKTOB 3TOT
MPOLICHT 3HAYUTEbHO YMEHBILIMIICS.

22 QUARTERLY BULLETIN. Third Quarter 2019. (URL: https://www.bdl.gov.lb/
downloads/index/9/148/Quarterly-Bulletins.html) (mata o6pamenus 03.04.2020).

23 Xe360J1a — BOGHU3MPOBaHHasl JIMBAHCKAsl MAPTHsi, OCHOBHOW Heeil KOTOPO# CTajo
co3nanue B JIuBaHe mciaaMckoro rocynapctsa. Moeonorndyeckoe siapo cpopMupoBaHoO
BOKpYT uaeit Pyxosibsl XoMeiiHU, KOTOPBI ObUI JTUAEPOM PEBOJIOLIMOHHOIO BUXEHUS B
Upane. (URL: https://militaryarms.ru/armii-mira/livanskaya-hezbolla/) (mara obparie-
Hus 30.03.2020).
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Bo3MoxxHO, ¢ 11eJTbI0 CTTaceH!sI HALIMOHAIBHON 9KOHOMUKHU TTPABUTETb-
CTBO TOMIET Ha TIEPETOBOPHI C 3aNIaAHBIMU (DMHAHCOBBIMU OpTraHU3aIUSIMU
OTHOCHUTEJIbHO (hMHAHCUPOBaHUS AeduITa Or0IKeTa IpKu TTOMOIIM BHE-
ITHUX 3aMMCTBOBaHMi1, HarpuMmep kpenutoB MB® u BecemupHoro 6aHka.
Crpannl [Tepcunckoro 3anuBa, B yactHocTH CaynoBckast ApaBusi, ITOCIIe Tie-
peroBopoB ¢ MB® roroBa (pmHAHCOBO ITOAIEPKATh caaderoInuii JInBaH, HO
C yYETOM MPUHSTHS Y€TKOTO M peaiu3yeMoro TutaHa pechopM.

®uHancoBoe BKTIoueHre M B® B 5KOHOMIYECKIE CBSI3M JTF000 CTpaHbI
TOBOPUT O TOM, YTO 3a TIOJTydeHHbIE CTPAaHOM TPaHIIY (KPeIUTHI) CTpaHe-Kpe-
JIUTOPY HEOOXOIMMO OY/IEeT pacIUIaYMBATHCS YETKUMU 1 XKECTKUMHU pedopMma-
MU, yTBep>KaeHHbIMU M B® 1 mapTHepaMu, KOTOpBIE B IIEPBYIO OUepeb Hera-
TUBHO CKaXYTCSl Ha COLIMATBHO-3KOHOMUUYECKOM TOJIOKEHHUH B CTpaHe 24,
OTKpbIBast KpeIUTHBIE TIMHUY, 3aTlaTHble 0aHKY 1 (hOHIBI TTOTYYaIOT ITOJKOH -
TPOJIBHOE UM TIPABUTEIBCTBO M (DMHAHCOBYIO CUCTEMY CTPaHbI-PELIUITUEHTA.

Hexorna nponseTaioniuii BeLyIyii pernoHaJIbHBIN IEHTP (pHAHCOB
U TOPTOBJIH, JINBaH B MOCJIENHUE AECSITUIETHSI CEPhE3HO IMOCTPaIa OT Mo-
JINTUYECKUX Y 9KOHOMUYECKUX TTOTPSICEHUIA.

B TeueHue mocnenHUX BocbMU JieT JIMBaHCKasi 5KOHOMMKA ObLIa B OC-
HOBHOM HECBOOOJHOI, 1, COOTBETCTBEHHO, pocT BBIT 661 HeGOb1IMM. TTO-
KazaTeslb 9KOHOMUYECKOI cBoOOoabI JInBaHa cocTaBisieT 51,7, 4To CTaBUT €T0
sKoHoMUKY B «MHAekce 2020 roga» Ha 157-e Mecto. JIuBaH 3aHuMaeT 12-¢
MecTo cpenu 14 crpan pernoHa bauxHero Bocroka u CeBepHoit Adpuku,
T10 TTOKA3aTeJt0 3 KOHOMUYECKOI CBOOOIBI.

Crnabble MOJUTHYECKUE UHCTUTYThI JIMBaHa HE CMOTJIM PELIUTD OO0JIb-
11e Ipoo6JieMbl U HaYaTh I1yooKue pechopMEbl. B rocieHue rofasl 5KOHOMHU-
yecKasl MoJIMTHKA TTPaBUTEIbCTBA ObLIa COCPEeIOTOYeHA Ha COBEPIIIEHCTBO-
BaHUU (DUCKAIBHOTO YIIpaBIeHUs U YKPETUIEHUW NOBEPUS MHOCTPAHHBIX
nHBecTOpoB. HoBble pechopMbl, TpU3BaHHBIE CITOCOOCTBOBATH POCTY YaCTHO-
ro ceKTopa, Tak 1 He yTBepkaeHbI ¢ utoJig 2019 roga 3akoHogaTeIbHBIM Opra-
HoM. PBIHOK Tpyna nepeHachillieH 6ojee yeM | MITH. 6exeHiieB u3 Cupuu.
TocynapcTBeHHBIE CyOCHIMYT HA 3JIEKTPOIHEPTIHIO TIPUBEIN K OTHOMY U3 Ca-
MBIX TSDKEJIbIX B MUpe OpeMeHU rocy1apCTBEHHOTO A0Jra, HO B UtoHe 2019
rojia CyJbl MPUOCTAHOBUJIY TIJIaH TTO COKpPAIIeHUIO CyOCUANI Ha 3IeKTPO-
SHEPTUIO B IBA pa3a.

2 TlocaencTBUs BHEAPEHUS MeXaHU3MOB «PedopMBI 3a KpeauT» TOCTaTOYHO XOPOIIO
TpencTaBieHbl, HarpuMep, B ErunTe (mpum. aBTOpa).
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CraBka oaoxoaHoro Hajora coctasiseT 20%, a cTaBKa Hajiora aJist
opuandeckux auil — 17%. O61as Hatorosast Harpy3ka cocTtasisieT 15% ot
0011Iero BHYTpEHHEro 10Xo0Ja. 3a MOCJAeAHUE TPU Toja rocyaapCTBeHHbIE
pacxombl coctaBuiu 30,3% ot o6bema BBII cTpaHbl, a neuiuT Groakera B
cpenHeM coctaBui 9,7% BBIL.>

W3-3a kpu3nca TMKBUAHOCTHU JIoJuIapa, OXBaTUBIIETO JTMBAaHCKUE OaH-
KU B IIPOLIOM TO/Y, U HECKOJIbKUX He/leJIb aHTUTIPaBUTEILCTBEHHBIX POTE-
CTOB, BCIIBIXHYBIINX B OKTs10pe, B 2019 romy, 5KoHOMMKA MO OLIEHKAM 9KC-
IEPTOB COKpaTMIach Ha 6,9%. JIOMOJIHUTEIbHBIE TPYAHOCTH, BEI3BAHHBIE
naHgemueit kopoHaBupyca, B 2020 rogy npuBeayT K COKpaIleHUIO S9KOHO-
MuKH ele Ha 12%. TToBblIAIOLINIACS YPOBEHD 6€3pabOoTHLIBI M 0OeCLIEHE-
HY€e HAIIMOHATEHOM BaIIOTHI TOAHUMYT YPOBEHb MHIANAN 10 25% .

HeiicTBus mpaButeabcTBa U LleHTpanibHOro 6aHKa Imokas3aiu, 4TO KO-
HOMMYECKasi MOJieJIb CTpaHbl IMTOJHOCTbIO HapylieHa. [To 3asaBneHusM Mu-
Huctpa @uHaHcoB JInBaHa: «Y MpaBUTEIECTBA Ha OJIVDKAMIITINE MECSIIHI €CTh
MOJIHAsI MporpaMmMa IecTBU, YTOOBI pa3paboTaTh U peaan3oBaTh CBOI KOM-
TUIEKCHBIH IJIaH BOCCTAHOBJIEHUSI 5KOHOMMKH U TIPOBECTU PECTPYKTYypHU3a-
LIMIO TOCYIaPCTBEHHOTO J0JIra»,”” OIHAKO JOCTATOYHO CJIOXKHO YTBEPKIATh
U JieJaTh OJIaronpusITHbIe MPOTHO3bI 110 JIMBaHy Ha (DOHE ITO0aTbHbBIX BBI30-
BOB CO CTOPOHBI MUPOBOT0 HeTsIHOTO phiHKa U maHaeMuu COVID-19.
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Annotation. This paper analyses the dependence of the cross-border M&A deals on economic
growth of Russia using correlation regression analysis. Data for the value and quantity of
M&A deals on the Russian market and macroeconomic indicators of growth was used as
empirical base. The data period is from 2010 till 2019. The main hypothesis of proportion
of economic growth from the quantity of cross-border M&A deals has confirmed, although
it may be concluded that the value of cross-border M&A deals doesn’t influence on the
economic growth of Russia.
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B ycinoBusIx rmobanmzanui 1 MHTETPAallMOHHEIX IIPOILIECCOB, IIPONCXO0-
IISIINX B MAPOBOI 9KOHOMMKE, 3()(eKTUBHOE (DYHKIIMOHNPOBAaHNE OM3HEeC-
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cpensl SBJIsieTcsl (DaKTOPOM, OTIPENENISIIONIMM e KOHKYPEHTOCITOCOOHOCTb.
IMonutrka causHUii U noroieHuin (M&A) aBisieTcss OMHUM U3 MEXaHU3-
MOB, KOTOPBIE UCTTIOJIb3YIOT KOMITAHWY JIJIST AOCTVDKEHMS 3ToM 1ienu. Coesiku
M&A noapasyMeBaloT J0CTUXKeHUe 3(pdekTa CUHepruu, 00ecreurBaroiero
0osee BbICOKME MoKa3aTeau 3 (HEKTUBHOCTU B pe3yJisTaTe 00beIMHEHUS KOM-
maHuii. JlaHHas cTpaTerus OBBIIIAET CTOMMOCTb KOMITAHWI B OO BeIMHEH-
HOM BHIIE, YTO OKA3bIBAET MOJIOXKUTEILHOE BIMSTHYE Ha pa3BUTHE SKOHOMUKH
1 5KOHOMMYECKHI1 POCT CTPAHBI B LIEJIOM.

B nocnenxee BpeMs TeMa BausiHUSI M&A ce10K Ha 9KOHOMUKY CTpa-
HBI pacCMaTpUBaIach NCCIENOBATEISIMU PA3TMIHBIX CTPaH, KaK pa3BUTHIX,
TaK ¥ pa3BuBalomxcs. HTepec s ncceaoBaresieii mpeacTaBiIsuii UMEeH-
HO TpaHCTpaHUYHbIE CIEJIKU, CHOCOOHbIE 00eCIeYUTh KOHKYPEHTOCIIOCO0-
HOCTB ITPOJIYKTOB HA MUPOBBIX phIHKaX. OHAKO BIMsIHUE TakKux M&A crie-
JIOK Ha 9KOHOMWYECKH I POCT CTpaH OBUIO OIIEHEHO KaK HeomHo3HauHoe. K
HACTOSIIIIEMY BpEMEHU TOUHOM OLIEHKU BIIUSTHUSI CIIEJIOK IO CJIUSTHUTO U TIO-
[JIOIIEHUIO Ha Pa3BUBAIOIIIEMCS POCCUIICKOM PBIHKE CO CBOEH CrieinbuKon
1 OCOOEHHOCTSIMU He OBUIO TIPEICTaBIEHO, TTI03TOMY U3yJeHNEe TaHHOTO BOII-
poca IIpeCcTaBIsIeTCs aKTYaJIbHOM TEMOM JIJTST MCCIIEIOBaHUSI.

Ienbio maHHOI PabOTHI SIBJISIETCS OLIEHKA BIVSTHUSI 00beMa 1 KOJINYe-
cTBa ceoK M&A Ha s3KoHOMUYecKuil poct Poccuu.

OOBEKTOM HCCIIENOBAHMS SIBJIIETCS] PHIHOK TPAHCTPAaHWYHBIX CIETIOK
M&A B KOJIMYeCTBEHHOM M KAYeCTBEHHOM BBIPAXKEHNHU, a TAKXKE SKOHOMU -
yeckuii poct Poccum.

XapakTepHasi 0COOeHHOCTh POCCUIACKOIO phIHKA CIUSIHUAM U TTOTJIOLIE-
HUI 3aKJTI04aeTcs B TOM, cieaku M&A B Poccuu SIBISIIOTCS BHYTPEHHUMM,
3aKJTI0YaeMble OTeUEeCTBEHHBIMY KOMIIAaHUSIMU, 2 He 3apyOeXXKHBIMU (CM. pUC.
1). CornacHO CTaTUCTHKE, TOJISI TAKKMX CAEIOK Ha MPOTSKEHUE TOCTIeTHUX 6
JIeT cocTaBiisieT 6ostee 75% ! oT 0611eT0 00BhEMa CAETIOK.

INpuBeneHHast CTaTUCTMKA CBUAETEIHCTBYET O HEBHICOKOM MHTEpECe
WHOCTPAHHBIX THBECTOPOB K POCCUICKOMY PBHIHKY. DTO MOXET OBITh CBSI3aHO C
Pa3IMYHBIMU KYJIBTYPHBIMU, SI3BIKOBBIMU 1 TeOoTparuecKuMu 6apbepaMu, ¢
KOTOPBIMU HE CTATKMBAIOTCSI JIOKAIbHBIE MHBECTOPHI. TaKKe CTOUT OTMETUTD
TeOTIOJIUTUIECKYIO HEOTIPEIEIEHHOCTD M BBEJICHHBIE CAHKIINY, KOTOPBIE B CO-
BOKYITHOCTU CHIDKAIOT MHBECTUIIMOHHYIO TIPUBJIEKATeIbHOCTh Poccuu st
WHOCTPAHIIEB 1 BO3IEPKMBAIOT MHBECTOPOB OT yYaCTHsI B CIETKAX.

' KPMG Russian M&A Overview — URL: https://home.kpmg/ru/ru/home/insights/
2017/04/russian-ma-overview-archive.html.
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Puc. 1. CootHoweHuHe obbema caenok M&A c TOuKH 3peHHs HanpasieHUs
ABUXXeHUs KanuTtana B PP 2

B niepByto ouepeanr MHTEPEC IS UCCIIENOBAHMS TIPENCTABIISTIOT BXOIS -
1IMe TpaHCrpaHUYHbIe M&A crienku, KOTOpbIe SIBISIOTCS OMHUM U3 CLIOCOO0B
OCYIIIECTBJIEHHSI ITPSIMBIX MTHOCTPAHHBIX MHBECTUITMH. J10J15T TAKMX TpaHCTpa-
HUYHBIX CIIEJIOK Ha POCCUIICKOM phIHKe cocTapsieT 21% 3a 2013—2019 romsr.

BiusiHue naHHBIX CIEJIOK B MUPOBOM JIMTEpaType OIleHWBAETCsS Kak
HeogHo3HauHoe. [lopryranbckme mncciemoBatenu Paula Neto, Antdnio
BrandZo, Anténio Cerqueira [2] mpocieauin MojoXUTETbHYIO 3aBUCUMOCTh
5KOHOMUYECKOTO POCTA Pa3BUTHIX M pa3BUBAIOIIMXCS CTpaH M 00beMa MHBE-
CTULIMI B HOBOE CTPOUTEIBCTBO, OAHAKO TT0 YaCTU TPAHCTPAaHUIHBIX M&A
CIeJIOK OBIJT CIIeJIaH BBIBOJI O TIOJIOKUTEIBHOM BIIMSTHUY TOJILKO Ha CTPaHBI C
pa3BUTOM 3KOHOMUKOM.

Takue yueHble, Kak Zvezdanovi¢ Lobanova u Kratun Kavkler [4] pac-
CMaTpUBaJIu BIMSHUS TPAHCTPAaHWYHBIX caesioK Ha BBIT Ha mymry Hacene-
HUS B pa3BUBAOIIMXCS cTpaHax Boctounoit EBporsl, B T.u B Poccun, u otie-
HWIM TaKoe BJIMSHME KaK HEraTMBHOE B paMKaX TEKYIEro Toja CAeKH.
OpnHako, yepe3 1 rog mocie M&A cieaku 3To BAUSIHUE ObLIO OTMEYEHO KakK
TTOJIOKUTEJIBHOE.

Yuénnlie Philipp Harms u Pierre-Guillaume Méon [3] B pe3ysbrate aHa-
JIN3a 3KOHOMMYECKUX MaKkporoka3zarteseil v caesok M&A B 78 pa3BUTBIX U

2 KPMG Russian M&A Overview — URL: https://home.kpmg/ru/ru/home/insights/
2017/04/russian-ma-overview-archive.html.
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Pa3BUBAIOLIUXCS CTPAH MPUILLIY K BEIBOY, YTO CAEJIKUA BOBCE HE OKA3bIBAIOT
3HAYUTEJBHOTO BIUSHUS HA 9KOHOMUYECKUI POCT, SIBJISSICh IO CBOEMY CO-
JEpXaHUIO PEHTOM IS MpenblayluX COOCTBEHHUKOB Ou3Heca. BausHue
MPSIMBIX UHOCTPAHHBIX UHBECTULIMI OBLITO OLIEHEHO KaK MOJIOKUTEIbHOE.

Kuraiickue komneru L. Wuu H. Xie [ 1] mpu u3yueHun a3uaTcKoro pbiH-
Ka Tak>Ke He BBISIBWIN BIUSTHUS CAEJI0K HA 9KOHOMUWYECKUIA POCT, MPEANO0-
>KWB, YTO TIPUYMHAMU MOTYT OBITH OOJIBIIINE PA3TUIKS B TEOTIOTUTUYECKON
cpene, 9KOHOMUYECKOM Pa3BUTUM CTPAH U UHAYCTPUIA a3UaTCKOTO PETUOHA.

Takum o6pa3oM, OLIEHKU BIUSIHUS caeJoK M&A Ha 9KOHOMUYECKU A
POCT pa3BUBAIOIIMXCS CTPaH, B T.U. HA POCCUCKUIA PBIHOK, HEOTHO3HAYHBI.
OlleHKa WX BAWSHUS OTIEIBbHO Ha POCCUMCKUIA PHIHOK HE MPOBOAWIACK.
Llenbto naHHOU pabOTHI SABJISIETCS MPOBEPKA TUTOTE3bI O HATUYUU BIUSHUS
CIEJIOK IO CIUSTHUSIM U TIOTJIOIIEHUSIMU Ha 5KOHOMUYecKui pocT Poccuu, a
TakK>Ke OLEHKU 3TOTO BJIUSHUS B CJTy4ae ero 0OHapyKeHUSI.

HccnenoBaHrie NpoBOIUIOCHh HA OCHOBE NaHHBIX O caenkax M&A Ha
poccuiickoM pbeiHke 3a 2010—2019 roapl, a Takke TaKUX MAKPOIKOHOMUYEC-
KUX [oKa3aresei, Kak mporieHT pocta BBIT v BenuuviHa BBII. [JanHbie Obu1r
TMOJyYEHBI U3 aHATTUTUYECKUX UCCAEAOBAHUI POCCUIMCKOTO phiHKa M&A,
npoBeaeHHBIX KoMmaHueir KPMG 3, a Takke U3 CTaTUCTUYECKOI Ga3bl 6aH-
HbIX BceMupHoro 6aHka 4.

HccnenoBaHrie B3aMMOCBSA3U MeX Ty (DaKTOPHBIMU U PE3YIBTATUBHBIM
MpU3HAKaMU MPOBOIUIOCH C MOMOIIBIO KOPPENSLIMOHHO-PETPECCUOHHOTO
aHanm3a. B naHHOM ciydae B posiv (paKTOPHBIX MPU3HAKOB «Xi» BBICTYITAIN
JaHHbIE O cienkax M&A, B posi pe3yIbTaTUBHOTO «Y» — MAKPOIKOHOMUYEC-
K€ MHANKATOPpbl 95KOHOMIYecKoro pocTa (% pocta BBIT, Bemmuuna BBIT).

PaccMoTpuM BiMsiHUE 00bEMa U KOJTMYECTBA TPAHCTPAHUYHBIX CAE-
10K M&A Ha nunamuky BBIT Poccuu (%) kak mHAMKAaTOpa 9KOHOMHYEC-
KOO pocTa.

KoadduumeHTt Koppensiuuu, KoppeasiiHOHHOE OTHOILIEHUE Y UHIEKC
JETepMUHALIMY CBUIIETEIBCTBYIOT O C1a00¥ 3aBUCUMOCTU MEX Y TpU3HAKA-
MM Y HE aI0T OCHOBAaHU A MPOJ0JIKATh UCCIEA0BAHUE 3aBUCUMOCTY MEXTY
temiom pocta BBIT u konuyectBom 1 06beMoM M&A caenok (cm. Taou. 1).

3 KPMG Russian M&A Overview — URL: https://home.kpmg/ru/ru/home/insights/2017/
04/russian-ma-overview-archive.html.

4+ THE WORLD BANK DATA — URL: https://data.worldbank.org/indicator/.
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Tabauya 1

Mopenu perpeccuu Ans oLueHKH BAUAHHUA KONMYeCTBa U o6beMa caenok M&A
Ha Temn pocra BBI1 ®

YpaBHeHue r n R’
y =0,0198x — 0,9243 0,395 0,308 0,074
y =0,0003x — 1,1546 0,272 0,386 0,156

Tak Kak BIMSIHUS MEXIY IMHAMUKON U 00bEMOM U KOJIMYECTBOM TpaHC-
TPaHUYHBIX CIEJIOK OMPEaeTUThb HE YIaJI0Ch, BO3bMEM B KAUECTBE pe3yJibTa-
TUBHOTO NTpu3HaKa BenuuruHy BBII.

PaccuutaHHbIe ITOKa3aTe I KOPPEISLIMU, KOPPEISLIMOHHbBIE OTHOIIIE-
HUSl Y UHAEKCHI AeTepMUHALMU IJIS1 KOJIMYECTBA TpaHCTPpaHUYHBIX M&A
cnenok v BeanurHbl BBIT mo3BoJisieT caenats NpeanogoXeHue 0 HTuIuu
CBSI3U MeXy HUMU. AHAJIOTMYHbIE TToKa3aTeJu 115 00beMa TpaHCTpaHU -
HbIX M&A caenok u BennunHbl BBIT He mo3BosisieT caenath TaKOro 4eTKOro
BBIBOZA O XapaKTepe B3aMMOCBSI3U MEXy IToKa3aTeasaMHU (CM. TaoI. 2).

Tabauua 2

Mopenu perpeccuu Ans oLueHKH BAUAHHUA KONMYeCTBa U o6beMa caenok M&A
Ha BenuuuHy BBI ¢

VYpaBuenue r n R’ F thaon

(FKP“T: 2387) (thHT: 2,069)

Y =0,0007x%+ 0,3606x +

023 0,69 | 0,80 | 0,65 9,356 6,56
Y =9,8507x°— 516 273x> +
09x + 13 0,57 | 0,55 10,29 2,065 3,08

Hcxonst 3 naHHbIX HAOJIONEHUI 11€1eCO00pa3HO MOCTPOUTDH MOJIENb
pPETrpeccy v OIICHUTB e€ TTapaMeTphl Ha 3HAYMMOCTb.

J1s HeMMHEMHBIX MOJIeTIel TS OTIpeIENIeHS TECHOTHI CBSI3U MEXTY TIpH -
3HaKaMU UCTIOJIb3YeM KOPPESLIMOHHOE OTHOLLIeHHe. CornacHo 1ikaie Yemo-
Ka, B IEpBOI MOJIeJIY CBSA3b MeXXITy (hakTopamu siBjsieTcs Bbicokoii (1= 0,807).

> CocTaBlIeHO M PacCYMTAHO aBTOPOM CaMOCTOSITEJIBHO C MOMOIIBIO MaKeTa «AHaIN3
naHHbIX» Microsoft Excel.

¢ CM. TaM Xe.
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Bo BTOpOI1 MOAEIM KOPPESILIMOHHOE OTHOLLIEHUE OTPaKaeT 3aMETHYIO CBSI3b
MexXIy npusHakamu (= 0,55).

MHpaexca nerepmuHanvu «R-kBampar» o3BOJISIET CAEATh 3aKII0UYEHNE
0 KauyecTBe alnmpoKCUMallU UCXOAHBIX JaHHBIX. B mepBoM cityyae moka3biBa-
eT 65% Bapualuu pe3yITaTUBHOTO Mpu3Haka (BeanurHa BBIT) usmensiercst
MO/ BO3AEWCTBMEM BHIOPAHHOTO (DAKTOPHOTO MpHU3HaKa (KOJMYECTBO CAETOK
M&A). Bo Bropoii Moie/u 101l COCTaBISAET JIUILD 29%, 4TO TOBOPUT O TOM
yT0 Ha 71% Bapuaius o0ycIoBIeHa APYTUMU (aKTOPaMU.

Kpurepmii @uinepa «3HAYMMOCTh F» OlleHMBaeT aneKBaTHOCTD BBIBEICH-
HOI MOJIE/ TN UCXOAHBIM (haKTHIECKUM JaHHBIM. B riepBoii Momemn 9,356 > 2,87,
re. F > FKp, YTO MO3BOJISIET CEJaTh BbIBOJ O 3HAUMMOCTU UHIEKCOB Je-
TepMUHALMU MMOJIy4YMBILIecsl MaTeMaTUYecKoil Moaenu. Bo BTopoii Mmoaenu
2,065<2,87,1e.F, < FKp, cJieloBaTeIbHO, BIMSIHUE 00beMa ciesiok M&A
Ha Be1nyuHy BBII nprizHaeTcst HeCyleCTBEHHbIM.

OueHKa 3HAaUMMOCTH KO3(ppuiineHToB ypaBHeHUsI TecTOM CThIOJEH-
Tat TOBOPUT O HECITyYaHOCTH HalICHHBIX KOO (HUIIMEHTOB YPABHEHU I
perpeccuu.

Takum oGpa3oM, MepBasi MOJEb Perpeccru, OLIeHUBAIOLIAs BIUSHUE
KOJIMYeCTBA TPAHCTpaHUYHBIX cAe oKk M&A Ha BemunHy BBIT siBnsiercs 3Ha-
YUMOIA, a MOJIEJIb perpecCui, OLIEHUBAIOILAs BIUSHUE 00beM TpaHCTpaHUY-
HbIX caenok M&A Ha BenuuuHy BBIT He siBisieTcst 3HaunMMoit (cM. Tabut. 2).

Crenku no CIUSHUSIM Y IMOMIOLLIEHUSIM — 3TO CTpaTerMuyeCcKuii MHCTPY-
MEHT, UCITOTb3yeMbIil KOMITAHUSIMU B LIEJISIX TTOBEIICHUS 3P (PEeKTUBHOCTH B
YCJIOBUSIX KOHKYPEHTHOM PhIHOYHOM KOHBIOHKTYpHI. B cilydae nocTuxxkeHust
a3 deKTa CHHEPIUY U MOBBIILIEHHON PE3YJIBTATUBHOCTY 3TO MOJIOXUTEIBHO
CKa3bIBaeTCsl HA SKOHOMUKE BCell CTpaHbl M HA COCTABJISIIOLINX €€ 9KOHOMMU-
YECKOI0 POCTa.

OCo00EeHHOCTbIO POCCUICKOTO PhIHKA CIMSIHUM 1 TOTJIOLLIEHUIM SIBJISIET-
CS1 €T0 BHYTPEHHSISI OPUEHTUPOBAHHOCTD U COCPEIOTOYEHHOCTh OOJIbILIETO
KOJIMYECTBA CIeJIOK B OTpPaHUYEHHOM KOJIMYECTBE OTpacyeii, YTO BO MHOTOM
SIBJIIETCS CJIEACTBUEM HETaTUBHOTO BIAUSIHUSI HEAKOHOMUYECKUX (paKTOPOB.
O0beM 1 KOJIMYECTBO BXOASIIUX TPAHCTPAHUYHBIX CAEIOK CIUSHUNA U MO-
IJIOLLEHU A, TPY KOTOPBIX MIHOCTPAaHHbIE MHBECTOPbI IPUOOPETAIOT POCCUTA-
CKMe aKTUBbI, CHUXKAETCSI Ha MPOTSKEHUE MOCIeTIHUX HECKOJbKUX JIET BBU -
NIy HAU3KOI MHBECTULIMOHHOM MPYBJIEKATEIbHOCTA POCCUICKOTO phIHKA J1JISI
MHOCTPaHHbBIX UHBECTOPOB.
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CortacHo pe3yabraTaM IMPoBeIeHHOTO KOPPEISILIMOHHO-PErPeCCUOH-

HOTO0 aHaJIN3a, KOJIMYECTBO TPaHCTPaHUUYHBIX M&A clie10K OKa3bIBaloT Mpsi-

MOe€ BJIMSIHME Ha 9KOHOMUYECKUii pocT Poccun, ogHako BiausiHUe o0beMa

TaKUX CAEJI0K Ha S KOHOMMYECKUI poCcT oOHapykeHo He Obl1o. Hemocpen-

CTBEHHOE BJIMSHUE CAEJKUA 0Ka3bIBalOT UMEHHO Ha BeiuuuHy BBII, pyHK-

LIMOHAJIbHBIX 3aBUCUMOCTEN MeXXay caeakaMu u auHamukoil BBIT kak vH-

JIMKaTOpa 93KOHOMUYECKOT0 pOCTa 0OHAPYKEHO He ObLIO.

Pesynbrarhl ccliefoBaHMS YKa3bIBalOT HA HEOOXOAMMOCTD ITPOBEACHUE

Mep IO YBEJIMYEHUIO MHBECTULIMOHHON MPUBJIEKATEIbHOCTA POCCUIMCKOTO

PBIHKA JJIs1 TIOBBILIEHUSI aKTUBHOCTU HA PHIHKE CIAWSIHUIA U MOTJIOIIEHUI.

CHUXXEHME TeONOJUTUYECKON HAMPSDKEHHOCTH TakoKe MOBJIeYeT 3a cobOoi

MPUTOK MHOCTPAHHBIX UHBECTULIMI B 9KOHOMUKY. CITUSIHUS U TTOTJIOLLEHUST

KakK oflHa U3 (pOpM MPSIMbIX UHOCTPAHHBIX MTHBECTULINIA OKAXKYT IMOJOXKUTEb-

HOE BIIVSTHIE Ha 9KOHOMMYECKHUii pocT Poccuiickoit @enepamnmm.
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NMoka3zaTenu 3KOHOMHYECKUX pPUCKOB

B CUCTeMe NoKasaTesieH (I)MHaHCOBOFO PbIHKa Poccum:
AWHaMHUKa U pOJib B obecneyeHuu

3KOHOMHUYEeCcKoW 6besonacHOCTH CTpaHbl

Annomauus: Heobxodumocme obecneuerus sKOHOMUYECKOl 6e30NACHOCMU 8 YCAOBUSIX
enobanuzayuu onupaemcest Ha cmaburbHoe 6e3onacHoe pazgumue 6cex cep HCUHU
obwecmea. DuHaHCOBbLI PLIHOK A6A5€MC HAUOONee MACUMAOHOTL U YA36UMOU cepoil
IKOHOMUHECKOU HCUHU 00U4eCM8a, 8 C653U C IMUM AKMYAAbHBIM S6A5€MCs U3yHeHlUe Yepo3,
6030eiicmBYIOWUX Ha OesimeabHOCIb CYOBeKmMOo8 Ha (YUHAHCOBOM DbIHKE, 4 UMEHHO POAb
IKOHOMUHMECKUX PUCKOB HA (PUHAHCOBOM PbIHKE KAK JAeMEeHma 00ecneueHus: IKOHOMUYecKoll
bezonachocmu cmpanvi. Mncmpymenmapro-memoodosoeuueckuii annapam pabomot
bazupyemcsi Ha UCNOAB30BAHULU OOUIUX MEMOO08 HAYHHO20 NO3HAHUSL, UCNOAb3YEeMbIX KaK HA
IMRUPUHECKOM, MAK U HA MeOpemu4eckoM yposHe: cpagHeHue, abcmpasuposanue,
Modeauposanue, anaius u cunmes. B cmamoe npogeden ananus gpaxkmopog puckos
unarcosoeo pvinka Poccuu c 2014 200a, umo no3eoauno coenambv 6b1600bL U COpMyAUposams
BO3MOJICHBIE MePbl CHUINICEHUsI PUCKO8 HA (DPUHAHCOBOM PbIHKE, CHOCOOHbIX PACUWUPUMb
B03MOJICHOCMU 00ecneyeHUsl IKOHOMUHECKOU Oe30NacCHOCIMU CIMPAaHb.

Karouesvie caosa: punancoswiii polHOK, 3KOHOMUYECKUE PUCKU, IKOHOMUUECKAS
besonacnocmo, 2ocydapcmeo.
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Indicators of economic risks in the indicator system
of the Russian financial market: dynamics and role
in ensuring the country’s economic security

Annotation: The need to ensure economic security in the context of globalization is based on
the stable and safe development of all spheres of society. The financial market is the most
large-scale and vulnerable area of the economic life of society, in this regard, it is relevant
to study the threats affecting the activities of entities in the financial market, namely the role
of economic risks in the financial market as an element of ensuring the country’s economic
security. The methodological instruments of the work is based on the use of general methods
of scientific knowledge, used both at the empirical and theoretical level: comparison,
abstraction, modeling, analysis and synthesis. The article analyzes the risk factors of the
Russian financial market since 2014, which allowed us to draw conclusions and formulate
possible measures to reduce risks in the financial market that can expand the country’s
economic security.

Keywords: financial market, economic risks, economic security, state.

DKoHOMUYECcKast 6e30MaCHOCTb TOCY1apCcTBa B COBPEMEHHOM 100U~
30BaHHOM MUPE UTPAET BaXKHYIO POJIb B QYHKIIMOHUPOBAaHWY cTpaHbl. Obec-
reyeHrue 5KOHOMUYECKOii 6€30MacCHOCTH HEBO3MOXHO 0€3 MPeoI0eHUs U
MWHUMU3AIUN YTPO3 BHEITHUX U BHYTPEHHUX. DKOHOMUYECKUE PUCKH,
BO3HUKAIOIINE B X0 (GYHKIITMOHUPOBAHUS TOCYIApCTBA U OTIAEIBHBIX €70
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5KOHOMUYECKUX CYyOBEKTOB, OPOXKAAIOT HEOOXOMUMOCTD OTPENEICHUS Hau -
OoJiee ySI3BUMBIX 00J1acTeil 111 pa3BUTHUS PUCKa.

CocrostHre (hMHAHCOBOTO PHIHKA CTPaHbI, MOXKET OBITh OXapaKTepU30-
BaHO C MO3ULIMM Pa3INYHBIX (PaKTOPOB U TTOKA3aTeNeil, U B TO Xe& BpeMsi
HaXOAWTCS TIOJ] BIMSTHUEM PUCKOB, KOTOPBIE TAKXKE SIBJISIIOTCSI HEOTHO3HAY -
HbeiMU. HeobxoauMocTh yueTa hakTopa prcKa Mpu aHAJIU3€ COCTOSTHUS (U~
HaHCOBOTO PBIHKA BEIET K TOMY, UTO B CJTy4yae C UCClieIoBaHUEM (PUHAHCOBO-
ro pblHKa B paMKax obecrnieyeHus1 (GpMHAHCOBOW 0€30IMacHOCTU CTpaHBbI,
TpedyeTcs pacCMOTpEeHUE MToKa3arteseit, KOTOpble KOCBEHHO W HATIPSIMYIO
BBI3BIBAIOT PUCK, BIIUSIONINEI Ha 00a 3TUX SBJICHUST OMHOBPEMEHHO.

DUHAHCOBBIN PHIHOK SBJISIETCS] 00JIaCThIO HAUOOJIBIITNX (DMTHAHCOBO-
9KOHOMUYECKHUX KOJIeOaHUI B pa3IMYHbIX MacilTabax. BepoaTHOCTb BO3-
JIEWCTBUSI SKOHOMUYECKHMX PUCKOB Ha BOJATWJIBHOCTD PHIHKA IMPUBOIUT K
HEOOXOIMMOCTH TIpOCYeTa NIeUCTBUI UTSI MUHUMU3AIMU PUCKA, TIPY 3TOM
YBEJIMYMBAET IIaHC PA3BUTHS HOBBIX PUCKOB. DKOHOMUYECKAast 0€30MacHOCTb
Ha (GDMHAHCOBOM PBIHKE — OJIHA 3 KIJTIOUEBBIX ITPOOJIEM SKOHOMUYECKOH Oe-
30MaCHOCTH JIIOOOTO TOCyAapCTBa B 1IEJIOM, KaK C pa3BUTOM, TaK U C pa3BUBa-
o1Ieicsa sKoHoMuKoi. TakuMm 06pa3oM, Ha OCHOBAHMM OOLLETro orpeaeie-
HUS TIOHSATUSI 0€30MaCHOCTH, obecriedyeHne 9KOHOMUYECKOI 0€30IMacCHOCTU
CTpaHbl HEBO3MOXHO 0€3 MUHUMU3AIUK PUCKOB.

DKoHOMMYECKHE puckU Poccuu onmparoTcst Ha HeTSHBIE U BaTIOTHBIE
KYPCBI, B TOM YMCJIE HA HALIMOHATbHBIE OCOOEHHOCTU TOCYAapCTBA U yYaCTHU -
KOB (DMTHAHCOBOTO PhIHKA. B paMKax TpOTUBONENCTBYSI OTMBIBAHUIO TTPECTYTI-
HBIX JIOXOJIOB 1 (DMHAHCUPOBAHUIO TEPPOPU3MA, SKOHOMUIECKUE PUCKH OTTH -
paroTcs Ha 0COOEHHOCTH HALIMOHAJIBHOM CUCTEMbI TPOTUBOICHACTBUS.

B T0 ke BpeMs1 TIpu U3yYEeHUU PUCKOB Ha (PMHAHCOBOM PBIHKE, HEOO-
XOIMMO YYUTHIBATh POTHO3BI M OLIEHKM 9KCIIEPTOB B 00J1aCTU (DMHAHCOB.
Tak B 0630pe puHaHcoBoi ctabunbHOoCTH 3a IT—I11 kBapTans 2019 . bank
Poccum cTpykTypupyeT KiltoueBble pUCKU U YSI3BUMOCTH IIJIST POCCUICKOM
SKOHOMUKH U JIEJIUT UX Ha BHELITHUE U BHYTPEHHUE CIIeIYIONIUM 00pa3oM:

1. BHellIHMe pUCKU:

a) 000CTpeHre TOPrOBOI U TEOMOIUTUYECKON HAMTPSKEHHOCTH U, KaK
ClieICTBUE, OoJiee ITy0oKOoe 3aMeJIeHUE IITOOATbHOTO POCTa;

b) CHUXKEHUEe BHEIITHETo CIIpoca Ha TOBaphbl POCCUICKOTO 9KCIOPTA;

C) BHEIIIHSII KOHBIOHKTYPA ¥ CUTYaIls Ha TI00QJTbHBIX PBIHKAX.

2. BHyTpeHHueE YIpO3bl:

a) yBeJIMYEHUE J0JTOBOM HArpy3Ky HaCEIeHUS
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b) BajoTU3alMs1 6aHKOBCKOTO CeKTOopa

C) 3aBUCUMOCTb OT BHellIHero (puHaHcupoBaHus. Pecdopma prHaHCcO-
BBIX MHAMKATOPOB IEHEKHOTO PIHKA

d) pocT 1o/ AOATOCPOYHBIX AKTUBOB Ha (hOHE MPEUMYILIECTBEHHO KpaT-
KOCPOYHOro (poOHAUPOBAHUS.

Heob6xoaumo 3aMeTuTh, uto LleHTpanbHbiit 6aHK Poccuu npeactaBui
COOCTBEHHYIO KapTy PUCKOB, OHa MIpe/icTaB/ieHa Ha pucyHKe (puc. 1).

Py6aeBbli A8HEMHBIA PbIHOK

PbIHOK KOPMNOPaTUBHbIX
3aMMCTBOBAHUM

BantoTHbIN AEHEMHbIN
PbIHOK

PbIHOK rocy/1apCTBEHHbIX

o Ba/llOTHBIA PLIHOK
3aMMCTBOBaHWA

PbIHOK akumMit

——==29.03.2019 ~—l—30.09.201¢9

Puc. 1. Kapta puckoB ¢uHaHcoBoro pbiHka Poccuu,
npeactaBneHHas LleHtpanbHbim BaHkom Poccuun Ha 2019 rop !

Wcxonst u3 0603HaueHHBIX (PaKTOPOB PUCKOB HALIMOHAIbHO 9KOHO-
MUKMU U MoKazaTeneit ¢pUHAHCOBOIO pbIHKA, JUIS1 aHalKu3a, ObUIM BbIOpaHbI
clenyrouye rnoxkasaTesiv, BO3AeHCTBYIOIIE Ha (DMHAHCOBBIA PHIHOK.

1. KittoueBasi ctaBKa — IPOLIEHTHAsI CTaBKa MO OCHOBHBIM OMepalusiM
banka Poccuu o peryanpoBaHui0 JMKBUIHOCTY OAHKOBCKOTO CeKTopa. AB-
JISIETCSI OCHOBHBIM MHAUKATOPOM JE€HEXKHO-KPEAUTHOM MOJIUTUKHU (pUC. 2).

HecoMmHeHHO, KJII0UeBasi CTaBKa B CBOIO OUepelb BJUSIET: BO-TIEPBBIX,
Ha CTOMMOCTb PECYPCOB J1JIsI KOMMepUeCKMX OaHKOB, ToydaeMbix y L1b; Bo-
BTODbIX, Ha CTABKU IO KpeaAuTaM KOMMepUYeCKUX OAaHKOB; B-TPETbMX, Ha CTABKU
1O BKJIaJiaM U IETIO3UTaM U T.1.

" OCHOBHBIE HalpaBJieHUs pa3BUTUsI (MHAHCOBOTO phiHKa Poccuiickoit Penepanuu Ha
niepuon 2019—2021 romos Llentpanbubiii bank Poccuiickoit @eneparuu // Odbuimanb-
Hast my6aukanusi, MockBa, 2019r. [DnektpoHHBIN pecypc] — Pexxum moctyma: https://
cbr.ru/content/document/file/71220/main_directions.pdf.
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Puc. 2. KnioueBas craBka baHka Poccuu 3a nepuop ¢ 17.09.2013 no 09.10.2019 rr.2

2. UHdnsgums — aTOT moKa3aresb, KOTOPBI B CBOIO OUEPEb SIBJISIETCS
ofHUM U3 (HaKTOPOB prcKa Ha pruHAHCOBOM pbhiHKe. B Havane 2019 roga
HabJII01a7I0Ch YCKOPEeHWE UHMIISALIMY MO BIMSIHUEM MOBBIIIEHUS C | SHBa-
pst 2019 1. 6azoBoit craBku HJC ¢ 18% no 20% v TeHAEHLIMI Ha phIHKAX
OTIEJIbHBIX MPOAOBOJBCTBEHHBIX TOBAPOB. BMecTe ¢ TeM MacilTad BIUSIHUS
YKa3aHHBIX (DaKTOPOB OKa3aJicsl MEHbIIIE TpeIBApUTEbHBIX OLIeHOK. [Toce
npocTikeHust B MapTe 2019 1. mrkoBoro 3HayeHus B 5,3% B rof0BOM BbIpaxe-
Huu (4,3% B nieioM 3a 2018 rox) mHQIISAIINS Havajla 3aMeUISIThCSI M B aBTyCTe
2019 r. mocturia 4,3% B TOIOBOM BBIPAXKEHUMU.

3. LleHa 3a mosutap siBasieTCs MaclITaOHbIM (haKTOPOM pUCKa.

4. O0beM BHEIIIHETO U BHYTPEHHETO 0JITa CTPaHbI AaeT BO3MOXHOCTh
TOHSITh HACKOJIBKO YSI3BUMO MOJIOXKEeHNE DUHAHCOBOTO PIHKA TOCYAapCTRA.
Bricokuii pa3Mep BHELTHETO A0JITa, €CIU OH IIPEBBIIIAET pa3MeEPhI 30J10TOBA-
JIIOTHBIX PE3€PBOB IOCYAAPCTBA, MPU HEOIATOMPUSITHBIX CUTYALIUSIX MOXKET
MPUBECTH K CEPHE3HBIM (DPUHAHCOBBIM TPYAHOCTSIM.

OTOT (haKTOp pUCKa TOKEH YUYUTHIBATHCS ITPU MCCIENOBaHUY (PUHAH-
COBOTO PbIHKA CTPaHBbl, TAaK KaK OH HAMIPSIMYIO BIMSIET Ha KOJTUYECTBO UHBE-
CTHUILIWIA, B TOM YKCJIE U HA PA3BUTUE SKOHOMUKU CTPaHbI, Ha TOCYIapCTBEH-
HYIO MOJIUTUKY, a TAKXKE HA IPUHSATUE PEIIEHUI yYaCTHUKAMU PhIHKA.

2 OdbunmanpHeiii caiit LlentpansHoro banka Poccuu. [DiekTpoHHbIN pecypc] — Pexum
noctyna: http://www.cbr.ru/hd_base/keyrate/? UniDbQuery. Posted=True& UniDbQuery.
FromDate=01.01.2017&UniDbQuery.
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Ha ocHoBaHuMU moKa3aTesieil, MpUBEAEHHBIX B Tabau1e 1, BUAHO, 4TO
3a nepuon 2014—2019 rogos Bce mokasaTesn NOABEPrajiuch KOJeOaHUSIM B

pa3INYHON CTENIEHH.
Tabauya 1

3HaueHHs paKTOPOB pUCKOB PUHAHCOBOrO pbiHKa B P® 32 2014—2019 rr.3

INoxazarenn 2014 2015 2016 2017 2018 2019 M. 2019

CpaBHEHUs k2014, %
KuntoueBasi cras-
ka b P® B
cpeliHeM 3a rof,
% roJ0BbIX
YpoBeHb UH-
dusuun, B ue-
JIOM 3a roj, Jie- 11,4 12,9 5,4 2,5 43 3,0 -73,68
kabpp K Jiexad-
pio, %
Kypc  nmomnapa
Ha 01.01. yxka-
3aHHOTO  TOJa,
pyo.
OObeM BHellIHe-
ro pgoara Poc- | 19563,9 (29203,79 [37471,33 | 31433,19 | 26189,66 | 30266,64 54,71
CHM, MIIPJ. pYO.
O0bem rocypap-
CTBEHHOTO BHYT-
peHHero joira,
MIIpA.PYO

7,97 12,48 10,56 9,10 7,41 7,31 -8,28

32,6587 | 56,2584 | 72,8827 | 60,6569 | 57,6002 | 69,4706 112,72

7241,17 | 7307,61 | 8003,46 | 8689,64| 9176,40 |10 171,93 40,47

3HayeHUs KJII0YEBOI CTaBKU U YPOBEHb UHMJISLIMN Ha TOTPEOUTEbC-
KOM pBbIHKE ObLIM HanboJsiee BHICOKUMU B 2015 rofy, 0T4acTH 3TO CBSI3aHO C

3 CocraBiieHO aBropaMu Ha ocHoBaHuM: 1. KirioueBasi cTaBka orpejesieHa Ha OCHOBaHUM
cratuctTuku LeHTpanbHoro banka Poccuu. [DnexkrpoHHbIl pecypc] — Pexum mocrtyna:
http://www.cbr.ru/hd_base/keyrate/?UniDbQuery.Posted=True&UniDbQuery.
FromDate=01.01.2017&UniDbQuery. ToDate=31.12.2017. 2. YpoBeHb UH(PISILUU OMUCHI-
BaeTcsl Ha OCHOBaHUMU JAaHHBIX [0CynmapCcTBEHHOU CIIyXOBI CTATUCTUKU. [DIEKTPOHHBIN
pecypc] — Pexum moctyma: https://fedstat.ru/indicator/31074. 3. Kypc nonnapa mpencraB-
JIeH Ha OCHOBaHUM oUIIMaTbHBIX TaHHBIX LleHTpambHoro banka Poccuu mo Kypcy BaTioT
Ha 3amaHHyW0 aaTy. [DIeKTpoHHBIN pecypc| — Pexum moctyma: http://www.cbr.ru/
currency_base/daily/?date_req. 4. O6beM TOCYnapCTBEHHOTO BHYTPEHHETO JOJITa TMpe-
cTaBJieH Ha OCHOBaHMM NaHHBIX MuHuctepcTBa @uHaHcoB Poccuu. [DieKTpOHHBIN pe-
cypc] — Pexxum mocrtyma: https://www.minfin.ru/ru/document/index.php?id_4=93479. 5.
JaHHble 00 00beMe nosra Poccuu 1o BceM BUaM 3aMMCTBOBaHMIA MPEICTABIEHbl HA OCHOBA-
Hum Cratrctuueckoro 6tosuiereHst banka Poccum Ne 12/2019 1. [DnekTpoHHBIN pecypc] —
Pexxum nmoctyma: http://www.cbr.ru/collection/collection/file/25711/bbs_1912r.pdf; Cra-
Tuctrdeckoro GiosuteteHs: banka Poccuu Nel12/2017r. [DnekTpoHHBIN pecypc| — Pexum
nocryma: http://www.cbr.ru/Collection/Collection/File/8037/Bbs1712e.pdf. 6. O6beM BHeI1I-
Hero goira Poccuu mpeactaBieH Ha OCHOBAHMU KpaWHWX MU3BECTHBIX MaHHBIX, Ha
01.07.2019rona.
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IeprOIOM aKTUBHBIX CAHKIIMI Ha BceX phIHKaxX Poccun, KoTophle Oyaydn
BHEITHUMM (paKTOpaMU, OTIPeIeININ BHYTPEHHIOIO FOCYIapCTBEHHYIO 10~
JUTUKY. TO €CTh B 3TOT IePHOJ TOCYIAPCTBO aKTUBHO U3BICKMBAJIO PECYPCHI
Ha (pMHAHCOBOM PBIHKE, YTO MOTSHYJIO 3a COOOH MOBBIIICHNE CTOMMOCTD
IIEHET B BUIE BEICOKOI CPeIHETONOBOI KITI0UeBOI cTaBKU. B To Xe Bpems
pa3Mep KITI0UeBOI CTaBKH ITOBJIVSUT HAa YPOBEHb IIeH Ha BCeX pEIHKAX 1 IIPO-
W30I1Ie)T aKTUBHEIN cKadeK nHOsmun. Ha dmHaHCcOBOM pBIHKE pa3Mep MH-
Gasmmy BIMAET Ha OXXUIaHNEe MHBECTOPOB U MX 3aIIPOC ITPY BJIOXKEHUU JIe-
HEXXHBIX CPENICTB B T€ WJIM MHBIC AKTHUBBI.

Tak xe xoTeJioch Obl 00paTUTh BHUMaHUE U Ha KypcC oJapa, Tak Kak
€ro BO3JeUCTBIE Ha (GUHAHCOBBIN CEKTOP ABISETCS 3HAYUMBIM, IIO3TOMY
BbICOKMI Kypc B 2016 rony Ha ypoBHe 72,8827 py0uieii 3a gojutap B 3HAYU-
TEJILHOM CTETICHN OTPa3UJICs Ha 00beMe BHelTHero gojira Poccun. I[Tpu aToM
00BbeM BHEIITHETO JIOJITA CTPaHbI, BKITIOUAIOIIHIT He TOJTBKO TOCYIapCTBEHHBIC
00s13aTeIBCTBA BO3PACTAII M COKPAIIIAJICI B TCUCHNH ITEPHOJa B pa3HOM CTe-
MEeHMU, T1aKe HECMOTPs Ha TO, uTo u3aMeHeHue 2019 roga k 2014 romy coctaBu-
JI0 MoBbILIEHNE Ha 54%.

BHYyTpeHHMIi rocyIapCTBEHHBIN JOJIT IIPU 3TOM TOJIBKO POC, OMHAKO C
2014 roga ero yBerueHe COCTaBUIIO 4yTh 6ojiee 40%, 4TO MEHBbIIIE YBEJIH -
YeHUsI 00beMa BHEIITHETO J0JITa B IIEJIOM.

Takum obpazom, coctosiHre Ha 2019 rof 1o yKazaHHBIM [MOKa3aTesIsiM,
MOKET CYUTATHCS CTAOMIBLHBIM M OTHOCHUTETEHO OJ1aronpusTHEIM. OTHaKO
Takwue (haKTOPHI KaK BOJIATHJIEHOCTH pyOJIst OTHOCUTEIBHO TOJIJIapa BCe ellle
ocTaeTcs PaKTOpOM PUCKa.

O611ee BO3AeCTBIE SKOHOMNYECKIX PHUCKOB Ha (DMTHAHCOBBIN PHIHOK
SIBJIIETCSI BECOMBIM, TaK KaK COCTOSTHE (PMHAHCOBOTO PBIHKA CTPAaHBI Ha-
MIPSIMYIO CBSI3aHO ¢ (haKTOpaMU pUCKa Y CONPSIKEHHBIMU ¢ HUMU ITOKa3aTe-
JIIMH, KOTOPBIE ITOCTOSTHHO MeHs10TCs. OTHAKO B CHUTY OTCYTCTBUS €IMHOTO
MepeYHsT 5KOHOMIIECKHX PUCKOB Ha (DMTHAHCOBOM PBIHKE 1 (paKTa TOTO, UTO,
I10 CYTH, BCE PUCKH, BO3IECHCTBYIOIINE HA S5KOHOMHUKY TOCYIApCTBA, BIUSIOT
Ha (MHAHCOBBIN PHIHOK, HEBO3MOXHO OJHO3HAYHO BHIIEIUTE OTPaHITYCH-
HOE KOJIMIECTBO TTOKa3aTelIei, OpeaeIsTIoIINX SKOHOMIIYEeCKIEe pUCKHY Ha
$UHAHCOBOM PBIHKE.

B 10 3ke BpeMsI OLIeHKOM SKOHOMIWYIECKOTO prcKa Ha (DMTHAHCOBOM PEIHKE
¥ B paMKax 00ecCITeYeHIST 9KOHOMIUYECKOM 0e30ITacCHOCTH TOCYyIapCcTBa 3a-
HUMAIOTCS TOCYIapCTBEHHBIC YIpeKIeHUs, HarpuMep, LleHTpanpHbIil bank
Poccun. B pamkax ero KOMIeTeHIIAM ITPOUCXOIUT UCCIIeTIOBaHNE SKOHOMU-
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YeCcKOro prcka Ha GMHAHCOBOM PBIHKE, UTO MTO3BOJISIET OLIEHUTh TEKYIIIEee
cocTosiHue (pruHaHCOBOI chepbl. TakuM 00pa3oM, 1axKe B YCIIOBUSIX OTpaHu-
YEHHOCTU UH(OpMaLK, CyIIECTBYET BOZMOXHOCTb ONMUCATh CYIIECTBYIO-
1€ SKOHOMMWYECKUE PUCKU Ha ()MHAHCOBOM PBIHKE, KaK C yY4ETOM COOCTBEH-
HOro aHajau3a B paMKax BbIOpAHHBIX 3HAYEHUI, TaK U HA OCHOBAaHUU
9KCIEPTHOTO MHEHUS KOMIIETEHTHBIX OPTAHOB BJIACTH.

Teky1ue nepcrneKTUBHI B 001aCTU pa3BUTHS (PUHAHCOBOTO pbiHKa Poc-
CHU JOJIKHBI OBITh OXapaKTEePU30BaHbI, ITPEXK/IE BCEro, HA OCHOBAHUY BbIJI-
BUHYTBIX KOMITIETEHTHBIMU OpTaHaMU LieJiel, 3aia4 U MyTei pa3BUTUs Gu-
HaHCOBOTO PhIHKA HA OCHOBAHWU OIbITA U MPENBIIYIINX JIET, U COBPEMEHHBIX
TEHACHUUN HALIMOHAJIbHOW U MEXYHAPOIHOM 5KOHOMUYECKOU CUTYaLIUU.

K 0CHOBHBIM TeHIEHIIMSAM B 0071aCTU (DMHAHCOBOTO PhIHKA B ITEPCITEK-
tuBe Ha 2019—2020 roma oTHOCSTCS:

- pa3BUTUE TEXHOJIOTUIA;

- POCT BHUMaHWUSI PETYJISTOPOB K Pa3BUTUIO KOHKYPEHTHOM CpEJIbI;

- U3MEHEHUS OXXUAaHUH IToTpedbuTesieil GMHaHCOBBIX YCIIYT;

- Io0aIu3alus U TeONOIUTUYECKUE PUCKY;

- U3MEHEHME MOAXO0A0B K Ha30py 32 PMHAHCOBBIMU OPraHU3ALIMSIMY;
- MAKpPOKOHOMUYECKUE TEHACHIIVU.

C TOUKM 3peHUs TEKYILETo COCTOSIHUS (DUHAHCOBOTO phiHKa Poccuu u
npeacTaBiaeHHbIX LleHTpanbHbIM baHKOM MepcrneKTUB pa3BUTHS (DMHAHCO-
BOTO PbIHKA, HEOOXOMMO ITOHUMATh, YTO BCE TEHIEHIIMU 00YCIIaBIUBAIOTCS
TpeOOBaHUSIMU BPEMEHU, COBPEMEHHBIM 3aIIPOCOM OOIIIECTBA U TOCyIapCTBa
K 00ecreyeHn 0 3KOHOMUYECKON 6€30MaCHOCTU U HEOOXOAMMOCTHU pearu-
pOBaHUS Ha TPOOJIEMBI U OCOOEHHOCTH BPEMEHU.

CoBpeMeHHbIE TEHACHIIMU U TEKYIIlee COCTOSTHUE (PMHAHCOBOTO PhIH-
ka Poccuu mo3BoauanM 0003HaYUTh CAEAYIOIIE BOZMOXHBIE MEPBI CHUXE-
HUS PUCKOB U PEIlIeHUS CYIIECTBYIOIIUX TpobaeM Ha (PUHAHCOBOM PBIHKE,
CMOCOOHBIX PACIIMPUTH BO3MOXKHOCTHU 00ECIIeYeHNSI SKOHOMUYECKOM 6€30-
nacHocTy ctpadbl Ha 2019—2021 roaa:

1. CozgaHue 61aronpUsTHBIX YCIOBUM TSI pa3BUTUSI KOHKYPEHIIUU
Ha (UHAHCOBOM phIHKE. Pa3BuTHEe KOHKYpeHIIM Ha (GDUHAHCOBOM PBIHKE
CTpaHbl MO3BOJIUT COKPATUTh MOHOIOJIU3ALINI0 9KOHOMUYECKUX MTPOLIECCOB,
YBEJIMYUTh BO3MOXHOCTb PAa3BUTUSI U BHEAPEHUSI HOBBIX TEXHOJIOTUI Ha
PBIHOK 1 COKPATUTh CKOPOCTh PeaKIIMy YYaCTHUKOB PbIHKA Ha BHEJPEHUE
HOBBIX TEXHOJIOTUI. MeponpusTus, IiaHupyemMble K BHeapeHuto LleHTpaib-
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HBIM 6aHKOM, MTO3BOJISIT COKPATUTh PUCK KOHLIEHTPAIIUU TIEHEXKHBIX PECYpP-
COB Y OrPaHUYEHHOTO Kpyra y4aCTHUKOB PbIHKA 1 TOBBICUTh BO3MOXKHOCTb
MPOTUBOCTOSIHUS TPOYMM PHCKaM.

2. PazButre MHOPaCTPYKTyPHBIX IIIATHOPM.

3. IloBbiieHre PUHAHCOBOM TOCTYITHOCTU. DTOT aCMIEKT MO3BOJIUT CO-
KPaTUTh KOJUYECTBO (DUHAHCOBBIX OIMEpalvii U TOBBICUTH O€30MaCcHOCTh
MPOBOAMMBIX MAHUITYJISILIMIA HA (DUHAHCOBOM PbIHKE Pa3IMYHbIMU Yy4acT-
HukaMmu. YTo, B CBOIO 0YEPEb, TO3BOJIUT YIIPOCTUTD U B TO XX€ BPEMSI YCU-
JIUTh CUCTEMY obecrieueHus1 GUHAHCOBBIMU YCIIYTaMU U PeCypcaMu CyObeK-
TOB (PMHAHCOBOT'O PHIHKA U XO3SIACTBYIOIIUX CYyOBEKTOB.

4. PazBuTure HaA30pHBIX MpakTUK banka Poccuu.

5. IIpoTuBOaEicTBME HEMOOPOCOBECTHBIM MTPaKTUKaM, TPODUIAKTH -
Ka U IpecevyeHure MpaBoHapyIIeHU.

6. Pa3zBuTHe MEXTyHAPOIHOTO B3auMoieiicTBYs. Psin Mep, HampaBiieH-
HBIX Ha 00€CMeYeHUST MEXKTYHAPOTHOTO B3AUMOJEHCTBUS U (hOPMUPOBAHUS
€IMHOr0 MH(POPMALIMOHHO IOJIsI U eIMHOU (P HAaHCOBOY MH(MPACTPYKTYPhI
c yuactHukamu bPUKC u EADC.

3agayu U MyHKTHI, 0003HaueHHbIe LleHTpanbHbiM baHnkom Poccuu,
00yCIaBIMBaOT HEOOXOAUMOCTb ITPEOIOICHUS UCTIBITAHUI, BO3HUKAIOIIINX
B XOJI€ CYIIIeCTBOBaHUS (PHAHCOBOTO phIHKA. COBPEMEHHOE €0 COCTOSIHUE
MO3BOJISIET OLIEHUTh HEOOXOUMOCTh IPUMEHEHUS] MEP, OAHAKO HaIu4yue
PUCKOB, BO3HUKAIOIIUX B (GDUHAHCOBOI CUCTEME CTPAHBI, OTPULIATH HEJIb3S1.
B cBs13u ¢ aTuM, rocygapctso, Biulie LleHTpaabHoro banka Poccuu npoBo-
JIAT MPEACTaBICHHbIE MEPOTTPUATUS IJIs1 00ECTIeUYEeHUST BO3MOXHOCTH OBICT-
pOro pearupoBaHusI Ha HOBbIE PUCKU U MTOCTOSIHHOTO CHUXKEHUS PUCKOB CY-
LLIECTBYIOIINX.
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Yupaenenue Pedepanvroit [loumosoii Cészu e. Mockewt, AO «Ilouma Poccuu»,
Mockea, Poccuiickas Pedepayus

OcobeHHOCTH NpoBeAeHUS UHCTPYKTaXKei ¢ paboTHUKaMHU
B LeNsaX NPOTUBOAEMCTBUA JieraJin3aliuu JOXOAOB,
noslyyeHHbIX NPECTYNHbIM NYTEM

Annomauus: Ilposedenue uncmpykmaniceii no memMamure npomueo0eiicmeus 1e2anu3ayul
00X0008, NOAYHEHHbIX NPECIYNHbIM NYMEM, He 6AAeMCsl PAKYAbMAMUBHBIM INEMEHMOM
015 Op2aHU3auUil, NPOBOOAUUX ONEPAUUU C OCHENCHBIMU cpedcmeamu U (Uau) UHbIM
umyuwecmeom. Jannsiii 6ud o6yueHus a6a31emcs 0053amenvHbiM U NPO8OOUMCS HA
NOCMOAHHOIL OCHOBe 013 8CeX COMPYOHUK08 NOOOOHBIX Opeanu3ayuil, 6oiee mozo, paxm
€20 npoxoNcoenus KOHMPOAUPYemcsi HA030PHBIMU OPeAHAMU.

Karouesvie caoea: uncmpyxkmanic, ne2aruzayus npecmyntuix 00xo0o8, cyosexm ®3-115,
Cneyuanvroe 00A3CHOCMHOE AUYO.

I. A. Krestovskiy
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Ivan Krestovsky @russianpost.ru

Russian Post (Moscow branch),
Moscow, Russian Federation

Features of conducting training with employees
in order to counter in order to counter the legalization
of criminal proceeds

Annotation: Conducting training on the topic of counteracting the legalization of proceeds of
crime is not an optional element for organizations conducting operations with cash and (or)
other property. This type of training is compulsory and is carried out on an ongoing basis for
all employees of such organizations, moreover, the fact of its passage is controlled by
supervisory authorities.

Keywords: training, money laundering, subject FZ- 115, Special officer.

OOyueHue cOTpynHUKOB cyOobekToB DenepalbHOTO 3aKOHA OT
07.08.2001 . Ne 115-®3 «O mpoTUBOACHCTBUY JeTaIM3alMK (OTMBIBAHUIO)
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JIOXOJIOB, TIOJTy9E€HHBIX TIPECTYITHBIM ITyTEM, 1 (PMTHAHCHPOBAHUIO TEPPOPU3Ma»
(manee — MenepabHBII 3aKOH) SBJISIETCSI BAXKHOM YaCThIO CUCTEMBI BHYTPEHHE-
ro KoHTposis B uessix [TO1/DT.! DenepanbHblil 3aKOH 00s13bIBaET pa3paboTaTh
TTopsiIoK 1Mo TPOXOKIEHNIO COTPYTHUKAMU OPTaHM3AIINiA, YKa3aHHBIX B CTa-
The 5 DenmepallbHOTO 3aKoHa (maiee — cyobeKThl D3-115), 00yueHMS B LIETISIX
Mo1/dT.

LenTpanbhblii 0aHK Poccuiickoit @eneparinm u OenepaibHast CryKba
Mo GUHAHCOBOMY MOHUTOPUHTY pa3paboTaiu naHHble [Topsiaku 2, LleHT-
panbHbIil 6aHK B 2004 rony, PocdhrunmonuTopuHr B 2010 roay, 3apeructpu-
poBaB ux B Buje TpeOoBaHUIA K TOATOTOBKE U OOYYEHUIO KapOB B 00J1aCTH
ITO/1/®T B cOOTBETCTBYIONINX rofax B MUHKMCTEPCTBE FocTUIIMU Poccuiic-
kot @enepanuu.

CyTb nannbIx TpeboBaHMii o 00yueHMIo Kaapos B oosactu [TIO/DT
CBOUTCS K TOMY, UYTO CYIIIECTBYET J1Ba BUa BHyTPEHHETO MHCTPYKTaXkKa, KO-
TopbIe TpoBoAATCs CrieliaaTbHBIMUY JTOJDKHOCTHBIMY JIMIIAMU, OTBETCTBEH-
HBIMU 3a cobmmoneHne TpeboBanuii mo I1O/1/DT, v nBa Brma BHEITHETO WH-
CTpyKTaxa, MPOBOAMMBIX aBTOPU30BaHHBIMU POCUHMOHUTOPUHTOM U
LleHTpanbHBIM OaHKOM Y4eOHBIMU LIeHTpaMu. B TpeboBaHMsIX MO 0Oyye-
HUIO JUTS KPEAUTHBIX OPTaHU3alMii TaKXke ellE MPUCYTCTBYET TaKOM 3Jjie-
MEHT 00yUeHMUSI, KaK ITpoBepKa 3HAHWI COTPYTHUKOB.

BHyTpeHHee o0ydyeHue 00513aHbI TPOXOAUTD BCE COTPYIHUKU CYOBEKTOB
®3-115, ocymiecTBIAIONIME ONEPALUN C IEHEKHBIMU CPEACTBAMU U (WJIH)
WHBIM UMYIIIECTBOM WJIM KOHTPOJIMPYIOIIME TOMOOHbIE oTtepaliny. BHyTpeH-
Hee oOy4yeHVe B BUJE BBOAHOTO MHCTPYKTAaXa MPOBOAMUTCS C COTPYTHUKOM
MPU BBIXOJIE €T0 B MIEPBBIN AEHb Ha paboyee MECTO WX TIPU MEPEBOJIE €T0 Ha
JIOJDKHOCTD, CBSI3aHHYIO C OCYILIECTBJICHUEM OIepalnii ¢ IeHEKHBIMU CPe/l-
CTBaMU U (MJT1) MTHBIM UMYIIIECTBOM WJIM KOHTPOJIEM TaKUX oriepaiuii. BHyT-
peHHee 00y4yeHue B BUIE JOTIOJTHUTEIbHOIO MHCTPYKTaXa MIPOXOAST BCE CO-
TPYIHUKH, OCYIIECTBIISIIOIINE OTIEPAINY C IEHEXHBIMU CPEICTBAMM U (VUITH)

! [IpoTuBOIECTBUS Jieraau3anuy (OTMbIBAHUIO) JOXOM0B, MOJYYEHHBIX MPECTYITHBIM
nyTéM, 1 (UMHAHCUPOBAHUIO TeppOpU3Ma.

2 TlosoxXeHue 0 TPeOOBAHMUSIX K IOATOTOBKE M OOYYEHUIO KaIpOB OpraHU3allMii, OCyIle-
CTBJISIIONINX OTEepaluy C JEHEeXHBIMU CPEJICTBAMU UM WHBIM UMYIIECTBOM, B IIEJISIX ITPO-
TUBOAEUCTBUS JieTaM3aIuu (OTMBIBAHHIO) JIOXOJOB, IMOTYYEHHBIX MMPECTYITHBIM MyTeM, U
¢uHaHCUpoBaHUIO TeppopusMa, yTB. [Ipukazom PochpuumonuTopunra ot 03.08.2010 .
Ne 203, u Ykazanue banka Poccun O TpeGoBaHUSIX K MOATOTOBKE U OOYYEHHIO KaapoB B
KpenuTHbIX opraHu3amus ot 09.08.2004 Ne 1485-V.
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WHBIM UMYIIECTBOM W KOHTPOJMPYIOIIWE TAKUE OTepallviv, IPU U3MEHe-
Huu PenepanbHoro 3akoHogaTeabeTBa o [1O1/DT, 1oKaaTbHO-HOpPMAaTHUB-
HbIx akToB 110 [TO1/DT u ipu usmeHeHnu [1paB1 BHyTpEHHETO KOHTPOJIS B
uensix B [10/1/®T. [TpaBuna BHyTpeHHeT0 KOHTpO B 1essix [T1O1/PT —ato
BHyTpeHHs11 tHCTpyK1ws 1o [TO1/®T, kotopyio B cootBeTcTBUM ¢ Deepab-
HBIM 3aKOHOM JIOJKEH UMETh KaxK bl cyobheKT M3-115 1 B KOTOPYIO TOIKHBI
BHOCHUTBCSI UBMEHEHUS B CiTydae u3MeHeHus camoro DenepaibHOTro 3aKOHa.
Takke TOTONTHUTENIbHBI MHCTPYKTaX (B TpeOoBaHUSIX JU1s1 KPEAUTHBIX Opra-
HU3aLMI TaHHBIA BUI MHCTPYKTaXxa 0003HAYaeTCsl KaK BHETUIAHOBBIN ) HEOO-
XOAUMO MTPOXOAUTh PAOOTHUKAM, KOTOPBIE YK€ MPOXOIWIA BBOIHbIN, HAXO0-
JISICh HA MHOW JOJDKHOCTH (HAIrpuMep, BBOIHBIH MHCTPYKTaX PaOOTHUK
TTPOXOWJI TIPU TPYIOYCTPOMCTBE OTIePaTOPOM, a JIOTIOJTHUTEIbHBII,/BHETIIA-
HOBBII — IIPU MEePEBOJIE HA HOBYIO JODKHOCTD: C OMepaTopa Ha 3aMEeCTUTEJIS
HavyaJbHUKA CTPYKTYPHOTO IonpasneieHus cyobekta ®3-115, ocyiecTsisiio-
1LIETO OMNepaly C AEHEXHBIMU CPENCTBAMMU U (WJIU) UHBIM UMYIIIECTBOM).

BHelHee o0yueHre B 00513aTeIbHOM Mopsiake mpoxoauT Crienanb-
HO€ JOJKHOCTHOE JIMIIO, OTBETCTBEHHOE 3a COOJII0IEHNE TPeOOBaHUA MO
I1O1/ DT, pyKoBoaUTE b OpraHn3alun — cyobekTa @3-115, TITaBHEIM OyX-
TaJITep U I0PUCT MoJ0OHOM opraHuzanuu. Takxke B TpeboBaHUAX IO 00yYe-
HUIO KaJIpOB MPeTyCMOTPEH PaCIIUPEHHBIN KPYT COTPYAHUKOB, BOBJI€UEH-
HBIX B I€SITEJIbHOCTh Ha PUHAHCOBOM PBIHKE, KOTOPBIE TOJKHBI TPOXOIUTh
BHellIHee oOyuyeHue. BHelllHee 00yyeHue NeUTCS Ha CeTyoIIMX 1Ba MO~
BUJIA: LIEJIEBOI MHCTPYKTaX (MPOBOAUTCS C COTPYAHUKOM €IUHOXbI, TIPU
sToM CrielMaibHOe JOKHOCTHOE JIMIIO TOJKHO MPOMTH 1IeIeBON UHCT-
PYKTaX 0 MOMEHTa Ha3HAYEeHUS €ro Ha TOJKHOCTh, BCE OCTAJIbHBIE COTPY/I-
HUKU U3 TIEPEYHsI, yKa3aHHOTO B TpeOoBaHUSIX — B TEYEHUE rofia IOCye Ha-
3HAYEHUS Ha JOJKHOCTh) U MHCTPYKTAaX IO MOBBIIEHUIO YPOBHS 3HAHUIA,
KOTOPBII TPOBOJUTCS pa3 B TP I'O/1a CPENU BbIIIEOOO3HAYEHHBIX COTPYIHU -
KOB (WIM OIMH pa3 B IO (B 3aBUCUMOCTH OT JOJKHOCTH)).

DakT MPOXOXACHUS BHYTPEHHETO W BHEIITHETO MHCTPYKTaXka Iojie-
XUT 00s13aTeIbHOM (pukcanyu. [Tpr NpoxoXIeHUU BHEIIIHETO MHCTPYKTaXa
CBUIETEIBCTBO, MTOATBEpXAat0IIee (PaKT MPOXOXAEHUSI 00yYeHUSsI, BbIIAET-
CsI aBTOPM30BaHHBIM YyUeOHBIM 1IeHTpoM. Dopmy O1aHKa TTPOXOXKIEHUS pa-
OOTHMKAaMU BHYTPEHHETO MHCTpyKTaxka cyonekT d3-115 pazpabaTriBaeTt ca-
MOCTOSITEJIbHO, OJHAKO B TpeOOBaHUS COAEPKUTCS HOPMA, 4TO B (pakT
MPOBENEHUS UHCTPYKTaXa JOJDKEH MOATBEPXKIAThCS COOCTBEHHOPYYHOM
noanuchlo ooyyaemoro. B TpeboBaHUSIX HE cOAepXKUTCS 3arpeTa GUKCUpOo-
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BaTh B OAHOM OJIaHKE MTPOBEIEHUE PA3TUYHBIX BUJOB BHYTPEHHUX UHCTPYK-
Taxel (BBOAHBIM MHCTPYKTaXK, TOMOJHUTEIbHBIN, TPOBEpPKa 3HAHUIA).

B netictByroinux TpeboBaHUSIX O 00YYEHUIO U3JI0XKEHO BCE B TOCTATOY -
HO IOCTYITHOI (popMe, OHAKO OCTAIOTCS HEKOTOpPhIE HOPMBI, TpeOyIole
nosicHenuit. HarprmMep, B TpeOoBaHUSIX YKa3aHO, B KAKUX CITy4asix HEO0X0-
JIMMO TTPOXOIIUTh TOTIOTHUTEIbHBIN/BHETUTAHOBBII MHCTPYKTAX, HO HE OTMeE-
YaloTCs YETKUE CPOKU €T0 TTPOXOXKIEeHMS. JlOTTOTHUTETBHBINM,/BHETIIIAHOBBIN
MHCTPYKTAX, KaK YKa3bIBAJIOCh HAMU PaHee, MPOXOJSAT paOOTHUKHU IPU U3Me-
HeHUM 3aKoHomaTesbeTBa B cpepe [TO1/DT, [TpaBuin BHyTpeHHETO KOHTPO-
JIs1, CMEHE TOJDKHOCTH (ITPY YCIOBUM MTPOXOXKACHUS BBOTHOTO MHCTPYKTAXA).
OrtcyrctBue B TpeOoBaHUSIX YETKO OO03HAYEHHBIX CPOKOB CO3[AET OIpe/ie-
JIEHHBIE TIpo0JIeMEI. Tak KoHTpompyomre ucronHeHue O3-115 opraHel Mo-
TYT KaXAbIA pa3 mo-pa3HOMY TOJKOBATh TPEOOBAHUS IO CPOKAM MPOXOXIe-
HUS JOTIOJTHUTEIbHOTO MHCTPYKTaxXa. Hampumep, peryJisTopbl B HEKOTOPbBIX
CJIyJasix MOTYT TpeOOBaTh HE3aMEeUIUTEILHOTO MTPOXOXKIEHNUS MHCTPYKTAKA
BCEMU COTPYIHUKAMU, IPOBOASIIMMU OTIEPALIAN C ACHEXKHBIMU CPEACTBAMU
" (M) MHBIM UMYILECTBOM, B JIeHb u3MeHeHUs DenepaibHOro 3aKoHoAa-
tenberBa 1o [TO1/®T mnu [paBun BHyTpeHHEr0 KOHTpOJIs. [TocKoIbKy B
TpeboBaHUsIX yKa3aHO, YTO BCE BUIbI BHYTPEHHUX MHCTPYKTAXE TPOBOANT U
HeCeT OTBETCTBEHHOCTbD 3a HEMPOBeAeHUE TOJIbKO CrielIMaIbHOE JOJKHOCT-
HOE JINLI0, TO MOXXHO KOHCTATUPOBATh TOT (DAKT, YTO B KPYITHBIX KOMITAHUSIX —
cyobektax @3-115 ¢ GO0 YMCIEHHOCThIO COTPYIHUKOB B OJWH JE€Hb —
JIEHb U3MEHEHU S 3aKOHOJaTeJIbCTBA ITPOBECTU OOYYEHUE CO BCEMU PaOOTHU -
KaMM IIPOCTO HEBO3MOXKHO, ¥ HA 3TO MOTYT BJIUSITh CJICAYIOLIME TPUYNHBI:

- pabouue MecTa COTPYTHUKOB, TPOBOMISIIINX OMEPAlU C JEHEXXHBIMU
CpeACTBaMU U (WJIM) UHBIM UMYIIECTBOM HAXOASTCS Ha TEPPUTOPUU
Ppa3HBIX 0(DUCOB B pa3JIMYHBIX TOPONIAX / YACOBBIX ITOSICAX:

- HAJIMYME CMEHHOTO rpaduka y 4acTu paOOTHUKOB, TPOBOMSIIIUX OTIe-
palyy C IEeHEXHBIMU CPEACTBAMU U (WJIN) UHBIM UMYIIIECTBOM;

- HEOOXOAUMO HaJTMUYKe ONpeaesIEHHOro BpeMeHu CrieliuaaibHOMY IO~
KHOCTHOMY JINITY cyobeKTa P®3-115 ¢ 1ebio n3ydeHus U3MEHEHUI B
3aKOHOAATEIbCTBO JUISI TPAMOTHOTO MX TOHECEHUS 10 PaOOTHUKOB B
XOJI€ TOTOJTHUTEJIBHOTO MHCTPYKTaXka.

ITpu 3TOM B TpeOOBaHUSIX HE YKa3bIBAETCSI, MOXKHO JIW MIPOXOIUTH J10-
TTOJTHUTEJTbHBIN/BHETJTAHOBBIM MHCTPYKTAXK 10 BCTYTUICHMS B CHJTY U3MEHE-
Hult B 3akoHOomatenbeTBe 1o [TO1 /DT, Tak Kak B OOJIBIITMHCTBE CIyJacT U3Me-
HeHus B PenepaibHOE 3aKOHOIATEIHCTBO BCTYIAIOT B CUJIY TIOCHE
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OIpene€HHOro CpoKa, HalpUMep, 4Yepe3 MecsI1l IOocJie X OMyOJIMKOBaHHS.
3a a10 BpeMs y CrieliuagbHOr0 JOKHOCTHOTO JIUIIa UMEJTOCH OBl BpEMSI U3Y-
YUTh, MOATOTOBUTH 00yYaIOII1ii MaTEpUAI U IIPOBECTH O0YyYEHHUE C paOOTHU -
kamu cyobekta D3-115. OnHako KoHTpompyoire cyorekTa @3-115 opransl
MOTYT yKa3aTh Ha HE3aKOHHOCTb MTOI00HOr0 00y4eHMs1, Tak Kak B TpeboBaHU-
SIX YKa3aHO, YTO JOTIOJTHUTEIbHBI MHCTPYKTAX MTPOBOAUTCS IIPU U3MEHEHU U
JIEACTBYIOIIETO 3aKOHOIATEIBCTBA U BCTYIIJIEHUU B CUJTY HOBBIX HOPMaTHUBHO-
MpaBoBLIX akToOB B 001acty [10/1/PT. [JlanHast HOpMa MOXET OBITh paclieHeHa
npoBepsiioMu cyobekta M3-115 opraHamm Kak CIyduBIIANACS (DaKT BCTYTI-
JIEHUS B CWJTy U3MEHEHUI, B CJTydae KOTOPBIX 00yUYeHUe JOJKHO (DUKCUPO-
BaTbCS JaTOW BCTYIUICHUS B CUJTY BBILLIEYKA3aHHBIX U3BMEHEHUA.

BBonmHBIN MIHCTPYKTaX MPOBOIUTCS C pAOOTHUKAMU ITPY ITPUEME X Ha
JIOJKHOCTh. BBOIHBIN MHCTPYKTAX MOJKHO MTPOBOAUTH, TAKXKE KaK U J10-
MOJHUTENbHBIN, CienrabHOE TOJKHOCTHOE TU1o. OgHako B TpeboBaHU-
SIX OTCYTCTBYET YETKO 0003HAUE€HHA 1aTa IPOBEIECHUS BBOJHOIO MHCTPYK-
Taxa. Tak mpuka3 mpuéMa Ha paboTy COTPYIHUKA MOXET 0DOPMIISITh OMHUM
JTHEM, a TaTOM BBIXOJA CIeIAINCTa Ha pabOTy MOXKET ObITh paOOUMIA JEHb,
clleaylounii 3a THEM opopmiieHMS TprKasa o ipuéme. OCcTa€Tcst OTKPHIThIM
BOMPOC, KAKUM AHEM MpoBoAUTh CrelMaJbHOMY TOJDKHOCTHOMY JIMILY UH-
CTpYKTax: THEM opopMIIeHUS MTPUKa3a WK JaTON BbIXOJA HAa paboTYy.

KitoueBbIM MOMEHTOM BCETO BBIIIE0O03HAUYEHHOTO SIBJISIETCS TO, YTO
BCE BUJbI BHYTPEHHUX MHCTPYKTAXEU NOJKHO MpoBoAuTh CrieliMaibHOe
JTOJKHOCTHOE JTUII0. B KpyMmHBIX opraHu3anusx — cyobekrax ®3-115 ¢ pas-
BETBJIEHHOU (DMJIMATIbHOM CETHIO 3TO ClieaTh HEBO3MOXHO, JaXe, ECIU Ha-
3HayuTh CrieraTbHOE JOJIKHOCTHOE JIULIO B Kax1oM (unuane. [1pu 3ToM B
TpeboBaHMsIX, pazpadoTaHHbIX POCPMHMOHUTOPUHIOM, YKa3aHO, YTO UH-
CTPYKTaX UMEHHO MpoBoAuTcd CrienMaibHbIM JOJKHOCTHBIM JIMLIOM, a He
opranusyetcs. B TpeboBaHUSIX 111 KPeAUTHBIX OpraHU3alvi, pa3paboTaH-
Hbix LleHnTpanbHbiM 6anKoM PD, Takoii cTporoit HOpMBI HET: B HUX TJIaBHOE
caM (hakT MpOBeACHUS UHCTPYKTaxa, a KoMy CrieliuaibHOe TOIKHOCTHOE
o (B 6aHkax — OTBETCTBEHHBIN COTPYAHUK) 3TOT MPOLIECC NENETUPYET —
CYILIECTBEHHO! posiu He urpaeT. CoBepILIEHHO HE TOHSATHO, KaK TPOBOIUTH B
TaKOM CJly4ae BBOJHBIN MHCTPYKTaX B HEOAHKOBCKUX KOMITAHUSX C 00JIb-
LM KOJIMYECTBOM CTPYKTYPHBIX TOApa3AeIeHU N, (PUINATOB U BHYIIUTEb-
HBIM LITaTOM pabOTHUKOB. I1pu MaccoBOM HabOpe COTPYIHUKOB Ha Tpe-
npusTiu — cyobekTe M3-115 CrenmanbHOE JODKHOCTHOE JIMIIO HE B CHJTaX
C KaXIbIM TPOBECTU BBOAHBIN MHCTPYKTAaX B IeHb 0DOpMIIEHUS Ha paboTYy.
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ITony4yaetcs, 4TO ecnuv 3aaaThCs ATOM Lenblo, CrieliaabHOe TOJKHOCTHOE
JIUTIO JOJDKHO HAXOMUTHCS B KAIPOBOM CITyX0€ TTOCTOSTHHO M TIPOBOIUTH C
KaXXIbIM BHOBb IIPUHSITEIM MHCTPYKTAX, XOTS Y HETO JOCTATOYHO IPYTUX
00s13aHHOCTE M (KOHTPOJIb MAEHTU(UKAIIMY KITMEHTOB, BHISIBJICHUE U HATIPAB-
JIeHre cooOIeHu B Poc(huHMOHUTOPUHT U T.1.). B KayecTBe BbIxoAa U3
MOJ0OHOM CUTYall MOXKHO OO03HAYUTh CIAEAYIOLINE PEKOMEHAAIIUN:

- Ha3HAYUTh B KaXIOM 000COOJIEHHOW CTPYKTYPHOM MOApa3neIeHUN
(manee — OCII) opranuzanuu — cyobekTa @3-115 OTBETCTBEHHBIX JIUII
M xe CnieluaabHbIX J0JKHOCTHBIX UL OCIT, BMEHUB UM B 00sI3aH-
HOCTb TPOBOJIUTH BHYTPEHHEE 00ydyeHue ¢ pabotHrkamu OCIT;

- HA3HAYUTbh OTBETCTBEHHOE JIUIIO WK CrielIMaIbHOE JOKHOCTHOE JIULIO
HEIOCPENCTBEHHO B KaJpOBOM CITy>k0€e, KOTOpOe ObI OTBEYAJIO TOJIBKO
3a ipouiecchl ooydenust (DeneparbHOE 3aKOHOAATEILCTBO HE OTpaHU-
yuBaeT KojnuecTBo CrieluaabHbIX JOKHOCTHBIX iU B OCIT Ha ripea-
npustin — cyobekre P3-115);

- pa3zpaboTaTh AMCTAHIIMOHHBIN Kypc 10 o0yueHuIo 1 CrienaJbHOMY
JOJKHOCTHOMY JIMITY KOHTPOJIMPOBATH (DAKT €TO IPOXOXKIACHUSI.
Taxcke Bce acTIeKThI TPOBENEHUST MHCTPYKTaXKeil MOXKHO yKa3ath B [1po-

rpaMMe 00y4JeHUsI, KOTOpasi B COOTBETCTBUHM ¢ TpeOoBaHUSIMU T0JIKHA OBITH
B opraHuzaiuu — cyobekte ®3-115.

E1€ onHoli pyauMeHTapHOM HOpMOIt B TpeOoBaHUSIX MOXKHO Ha3BaTh
00s13aTeIbHOE MPUODIIIEHNE TOKYMEHTOB 10 O0YYEHUIO B IMYHEBIE JeJIa CO-
TpynHuKoB. [Ipu aToM B camux TpeboBaHUSIX yKa3aHO, 4TO (haKT IIpoBee-
HUST MHCTPYKTaxa (hUKCHUPYETCs B KAPTOUKAX IT0 00yISHUI0 WU B XKypHAaJIe,
dopMy KoToporo cyobeKT P3-115 pa3pabaTbiBaeT CaMOCTOSITEIBHO, IIPY TOM
JaHHBIN (haKT TOJKEH MTOATBEPXKAATHCS MOANMCHIo o0ydaemoro. HeBbimos-
HUMOI HOpMOH SIBJIsIeTCST (DMKCUPOBAaHUE B XXKypHasie (pakTa IPOXOXKIeHUS
00yuYeHMsI, TaK KaK He TIPEACTaBIIIeTCS BO3MOXHBIM TTPUOOIIATh KypHAJI B
JIMYHOE JIEJIO KaXA0To COTpyaHUKa. OCcTaéTcsl BO3MOXHBIM TOJBKO MPUOO-
IaTh B JINYHBIE JieJla paAOOTHUKOB KOITUM CTPAHUIL XXypHaJsa, rie JaHHbIe
PpabOTHUKY PACIIMCHIBATUCH 3a (haKT IMPoBeAeHUS MHCTpYKTaxka. Heobxomu-
MO OTMETHTB, 4TO B DPenepanbHblii 3ak0oH 115-D3 B 2019 roxy 9 pa3 BHOCH-
JIMCh UBMEHEHMSI, TAKUM 00pa3oM, B 2019 roay Morjio mpoBOAUTLCS OKOJIO 9
JIOTIOJTHUTEIBHBIM MHCTPYKTAXKEH TUTFOC OTIOJTHUTEIbHBIE MHCTPYKTAXKH TI0
n3MeHeHuto [1paBwi BHYTpeHHEro KOHTpoJisd. Eciu Ha Tpennpusitum —
cyonekTe M3-115 paboTaeT HEOOIBIIIOE KOJTMIECTBO YSIOBEK, TO IIPOOJIEM
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MOXET He BOSBHUKHYTb, HO €CJTM KOJIMYECTBO COTPYIHUKOB ITPEBHIIIIAET He-
CKOJIBKO TBICSIY Y€JIOBEK M BCe OHU HAXOJISITCS Ha Pa3HBIX TEPPUTOPHUSIX, TO
opra"u3zanus — cyobekT M3-115 MOXKET CTONKHYTHCS CO CIIEAYIONMU TPY/I-
HOCTSIMU:

- HEBO3MOXXHOCTb UCITOJIb30BaHUS OMHOTO OJ1aHKa KapTOYKH MO 00yde-
HUIO JUTSI HECKOJIBKMX MHCTPYKTaXei, Tak KakK U3-3a TTOCTOSTHHOM TTe-
PECBUIKY OJIAaHK MOXET TTOTePAThCS M MHMOOPMAIIMIO O TIPEIBIIYIITNX
WHCTPYKTaxax OyneT MpobieMaTHIHO BOCCTAHOBUTD;

- 0(bopMIIEHUE KaXXA0TO 00yYeHUS HA OTACTbHOM OJIaHKE BJICYET B IMTOXY
BceoO1Iei IMdpoBU3alIMK UCTIOJIb30BaHKE OOJIBIIIOTO KOTUYeCTBa Oy-
Maru (Harpumep, eciim B mrare cyobekta @3-115 10 000 coTpyTHUKOB,
To ymMHoxkaeM 10000 yenoBek, TOMyCTUM, Ha 9 MUHCTpPYKTaxeil B roa,
noayyaetcsa 90 000 uspacxomoBaHHBIX JIMCTKOB OyMaru Ha MpoBe/e-
HUE TOTIOJIHUTENbHBIX MHCTpYKTaxel 1o [TO1/PT Ha omHOM Tpen-
npusiTiu — cyobekTe @3-115 BTOM);

- CJIOXKHOCTH ¢ 0(hopMJIEHUEM OJIaHKA TOTTOJTHUTEIbHOTO MHCTPYKTaXxa
Y COTPYAHUKOB, pabOTAIOIINX JUCTAHIIMOHHO, B T.4. M B TIEPUOJ pac-
npoctpanenuss COVID-19.

BriensnoxeHHbIe (hakThl CBUAETEIBCTBYIOT O TOM, UTO TpeboBaHMs
1o ooyuenuto kaapos B oonactu [TO/DPT TpedyloT CpOUHBIX UBMEHEHUIA,
TaKuX KaK:

- YXOJI OT MCTIOJIb30BaHUsI OYMaKHBIX OJTAHKOB O TIPOXOXKIEHUU 00yde-
HUST — HEOOXOAMM Tepexo] Ha ITM(poBbie TEXHOJIOTUH, B T. 4. U B 00J1a-
CTHU XpaHeHUsT UHOpMaLIUK O haKTe MPOXOXKACHUS OOYIeHUST;

- YETKOE YKa3aHUE CPOKOB IMPOXOXIECHUSI O0OYYEHUS C PacCIIMPEHUEM
CITMCKA JIMII, OTBETCTBEHHBIX 3a €T0 O0YUEHME;

- pacCMOTpeHME HOBBIX BO3MOXKHOCTE OpraHM3alliy IPOIIeCCOB 00yUe-
HUS, B T.4. ¥ TIPY UCTIOJIb30BAaHUM TUCTAHIIMOHHBIX KypCOB O0yUeHUS
COTPYIHUKOB, KOTOPBIE N3-3a CMIEIM(UKHN pabOThI HE MOTYT OYHO BCTPE-
TUTHCS co CrielIMaTbHBIM TOJKHOCTHBIM JIUIIOM.
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Current state of the government bond market
in the Russian Federation

Annotation: the article reveals the main current trends of the government bond market in the
Russian Federation. Various factors that influence the state bond market were studied. External
Sactors included geopolitical risks, rating actions, monetary policy of world Central banks,
and the dynamics of oil prices. The main internal factors were: lower inflation, the Bank of
Russia’s monetary policy, the return of non-residents to Russian ruble debt, the strengthening
of the ruble, the Bank of Russia’s policy in terms of banking regulation, and the flexible policy
of initial placement of Federal loan bonds. In 2019, external factors did not have a primary
impact on the Russian government securities market, but they determined the General
background of investor relations. The market was largely influenced by internal factors.

Keywords: bonds, government securities, bonds, Federal loan, monetary policy.

ITpowenmuit 2019 roa xapakrepusyeTcsi 10CTaTOUHO OOJIBbIIIUM KOJIU-
YECTBOM T'€OMNOJUTUYECKUX COOBITUI, KOTOPBIE, MPU 3TOM, HE MPUBEIU K
HETaTUBHBIM MOCJIEACTBUSIM JUISI POCCUICKOTO PIHKA TOCYIapCTBEHHBIX 00-
aurauuii. B koHue ssuBapst 2019 roga ObLIM CHSATBHI CAHKLUIMU C KOMITAHUIA
«Pycan», «<En+» u «<EBpocnbsHepro», BBeneHHBIE B atipete 2018 roma. Kpo-
Me€ 3TOTO 3aBEPIIWIOCH pacciaeloBaHe BMellaTeIbcTBa Poccruu B BHIOOPHI
npe3unenrta 2016 roma B CIIIA 2016 . Hecmorps Ha T0, uyto CIIIA BBeaun
BTOPOI MakeT caHKUMi npotuB Poccuu no neny Ckpunaneit, pocCUuiicKui
JIOJIT ObLT 3aTPOHYT B MUHUMAJIbHOM cTeneHu. [lepuonryecku Ha iepeTHuiA
TUTaH BBIXOAWIN BOMPOCH TOProBbiX KOHGMIMKTOB CIIIA ¢ Kutaem u EBpo-
COI030M, YTO ITPOBOLIMPOBAJIO BOJATUIBHOCTh HA (PUHAHCOBBIX IUIOIAKAX
mupa. OmHAKO 3TO TAKXKe HE 0Ka3aJl0 CEPhe3HOTO IJIUTEIbHOIO BIMSHUS Ha
POCCUICKHUU NOJTOBOW PBIHOK.

Hy>Ho oTMeTuTh, uTo BBeAeHHOE B 2018 I. O10MKeTHOE MPpaBUIIo, Coriac-
HO KOTOPOMY, Bce He(pTera3oBble CBEPXI0XO/IbI BbIIIIE 0a30BOi1 LIEHBI HA HEPTH
HanpasJsttorces B @oHn HamoHanbHoro 6arococrosiiust (PHB), a He nayT
Ha aKTyaJIbHbIE PacXO/Ibl OI0/KeTa, CHU3WIO 3aBUCUMOCTb IMHAMUKHU BaJTIOT-
HOI Maphl OT 1IeH Ha He(Th, OHAKO YCUJIWIO APYTYIO 3aBUCUMOCTb — OT Je-
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HEXHBIX ITOTOKOB [ 1]. Ipyrumu cioBaMu, Ha Kypc py0Jisi OKa3biBaeT BJIMSIHUE
W IIPUTOK-OTTOK CPEACTB Ha pEIHOK o0ITanmii penepaabHoro 3aitMa (OMD3).
B ciyuae, ecii caHKITMY yKecTodaTcs, a OTTOK cpencTB ¢ ppiHka OM3 mpo-
JTOJIKUTCSI, TO 3TO OYyIET OKa3bIBaTh TOTIOJHUTEIBHOE AaBJieHE Ha pyOsib. B
CJTy4Jae OTCYTCTBHMSI yTPO3 HOBBIX CAHKIIWA, T depeHIall CTaBOK PUBJIeYET
HepEe3WACHTOB, BCIIEACTBUE Y€T0 ITPOU30UIET ITPUTOK CPEJICTB HA POCCUIAC-
KUii phIHOK, ¥ pyOJIb OyIET YKPEIUISIThCS, HECMOTPSI Ha IECTBUE OIOIKETHOTO
MpaBwWIa, YeM 1 xapakrepusoBaiics 2019 .

B 2019 romy peiATUHIrOBBIE areHTCTBA «00JbIION Tpoliku» (S&P Global
Ratings, Moody’s Investor Services u Fitch Ratings) moBbicuiu peiiTuHr Poc-
CHM CO CTIEKYJISITUBHOM KaTeropuM 10 MHBECTUIIMOHHOM. [1pu aToM 1ipo-
THO3 10 peTUHTaM ObLJI U3MEHEH C «ITO3UTUBHOTO» Ha «CTAOMJIbHBI».

B mione 2019 roga CIIIA Ha 3aceganuu ®PC 3agBuIM, 4TO B CBSI3U C
YBEJIMYEHUEM PHUCKA TOTO, YTO OCHOBHBIE TIPOTHO3UPYEMBIE PE3YJIBTATHI He
OyIyT MOCTUTHYTHI, BOBMOXHO, OY/IET IPOBEIEHO CMSITYEHUE TEHEKHO-Kpe-
IUTHOM mosmTuku. B pesynbrare LleHTpabHble 0aHKK OOJTBIITMHCTBA CTPaH
MMpa MPaKTUIECKM Cpa3y CHU3WIN KITI0UeBbIe cTaBKU. [Tocie cHUKeHMit B
ceHTsope 2019 roma ctaBok ®PC CIHIA n ELIb xi1oueBBIe CTaBKU OBIIN
MOBTOPHO TiepecunTansl [2]. 3a mpomreaimmit 2019 . ®PC Tpux s TpoBo-
JTAJIO CHUKeHYE 0a30BOM CTaBKM.

M3 BHeTHMX (DaKTOPOB TaKke HEOOXOAMMO OTMETUTD TO, YTO B TeUe-
Hue 2019 rona ieHa 3a 6appesib HeTu yaepxuBasach B KOMMOPTHBIX LIEHO-
BBIX TIpeJieNiax, JeMOHCTPUPYSI CHUXKEHWE WU POCT B CIIECTBUE TOPTOBOM
BoiiHbI Mexny Kutaem u CIIIA. Mtoru 2019 . xapakTepu3oBaJuch pOCTOM
KOTMPOBOK He()TH MapKu brent, mokazaB MaKCUMaJIbHBIN yPOBEHbD 3a TOJI.

HawubGobinee BusiHYE Ha PHIHOK TOCYIapCTBEHHBIX OOJIUTAITNI OKa3a-
JIA BHYTpEeHHUE (DaKTOPHI.

CornacHo nanHbIM Poccrata P® roposast undssims B Poccun B 2019
roay coctaBuiia 3% [8]. Ee nmukoBoe 3HaYeHuE B 5,3% B roA0BOM BhIpaXKeHUN
npunutock Ha Mapt 2019 rona, a 3aTeM HaYaJI0Ch 3aMeJIEHUE, KOTOPOE pe-
BBICHJIO IIPOTHO3MPYEMbIif ypOBEHb UHMJISIINUT, OTIPEIEIMB TEM CAMBIM Ha-
TpaBJieHUs U3MEeHEHUs KirtoueBol cTaBku LlentpansHoro banka Poccun.

BcraencTsue Toro, 4To yrpo3a MmoBbieHUSI MHGIISIIMY He TTOATBEPIM -
nach, B 2019 rony LIb P® HeckonmbKO pa3 CHUXKAJ CTaBKy, KOTOpast K KOHITY
roaa cocraBuiia 6,25%. B ¢espase 2020 1. oHa ObL1a BHOBb CHIKEHa 10 6%.

B teuenue 2019 r. Habmoganach CTabMIM3aLIMS U YKpETUIeHUe Kypca pyo-
Jid (puc. 1), HeCMOTpS Ha TO, UTO LIEHBI HA HE(Th MPAKTUIECKU HE MEHSUTUCH.
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Puc. 1. luHamuka Kypca py6ns k amepukaHckomy gonnapy, 2019 r. [8]

ITpoun3o1u1o 3T0 BO MHOTOM OJ1arogapsi yMepeHHOM JeHEXKHO-KPETUT-
Hoii monuTuke [leHTpobanka PD, Biekyeil J0BOIHHO BBICOKHE TTPOLIEHT-
HbIE CTaBKH.

JononHutenbHbIM (hakTOpoM yKperieHus pyoss B 2019 1. craso npo-
nnenue OITEK cornaiieHus o cokpailieHUuu HeTeao0bIur. DTO CTaOMIN3U-
pOBaJIO IIEHBI Ha HE(PTh U BMECTE C OTCYTCTBMEM CAHKIIUI IIPOTUB PYOJIEBOTO
rocynapctBeHHoro nojira P® Takke crioco0CTBOBAIO POCTY HAITMOHATLHOMN
BamioThl. [1pu 3TOM HakaHyHe cHIKeHU LleHTpanbsHbM 6aHkoM P kittode-
BOI CTaBKM MHTEPEC BKIIATIMKOB K O0IATAIVSIM (heepasibHoro 3aiiMa (OD3)
ycunuBaics [9].

Poinox O®3 yeenuumica B 2019 r. Ha 22%, uto coctaBuiIo 8,9 TpIH.
py6. Ha pucynke 2 orpaskeH 00beM peiHKa OM3 B 00paleHuy B IMHAMUKE
322016—-2019 rr.
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Puc. 2. O6beM rocygapcTBeHHbIX 06nurayuii B obpaweHuun, mapa py6. [6]
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OcHOBHas J0J1s1 TOCyAapCTBEHHBIX O0IUTalii — 3TO oOJIMTaLuu peae-
paixbHOTO 3aiiMa ¢ TocTOSTHHBIM 1oxonoM (OMD3-T1/1), 06beM KOTOPBIX BbI-
poc B2019 1. Ha 5,5%, coctaBuB K KOHILy roga 72,3% (puc. 3).

3. 4%

B O®3-I1]
O®3-A]]
= OD3-TIK
®OP3-1TH

Puc. 3. [loneBoe COOTHOWEHHE FOCYAAPCTBEHHDbIX LLeHHbIX Gymar
Ha pbiHKe (hefepanbHbix obnuraumii [6]

20% pbIHKA COCTaBWIM O0IMIraLuu efepaabHOro 3aiiMa ¢ IepeMeH -
HbIM KYITOHHBIM fo0xoaoM (OM3-I1K), 4,3% — obaurauuu deaepaabHOro
3aiiMa ¢ amoptuzanueii monra (OM®3-All), a oomuranny beaepaTbHOTO 3aii-
Ma ¢ uHaeKcupyeMbiM HoMuHasioM (O®3-NH) coctaBunm noio B 3,4%.

OXXUgaHUSA CMSITICHUS TEHEXKHO-KPEAUTHON MOJIUTUKIA MUPOBBIMU
LIEHTPaJIbHBIMU OaHKaMU CTUMYJTMPOBAIH IOKYITKY POCCUNCKIX OOITUTALINIA
BMecTe ¢ OOJTBIIMHCTBOM IIEHHBIX OyMar. YKpeTuieH1e pyosisi TakKe TOBBICH -
JIO TIPUBJIEKATETbHOCTH PyOJIEBBIX OOIUTAITN 1)1 ”HBecTOpoB. Denepainb-
HbIi 6r0mKeT 3a S Mec. 2019 I. UCTTOJIHEH ¢ peKOPAHBIM ITpoduuUTOM B 1,15
TpJH. py6. (2,7% oT BasioBOro BHyTpeHHero npoaykrta (BBIT)). 3omoroBa-
JIIOTHBIE pe3epBbl Poccuu gocturiau 518 mupa. pos. (Mmakcumym ¢ 2013 1)
[7]. Eiie omHUM npaiiBepoM CTaio CHIKEHUE KiTtoueBol ctaBku LleHTpass-
Horo baHka.

PocT 1ieH poccuiickux oomraiuii mporcxonui Ha (hhoHe BOCCTaHOBIIE-
HUS BJIOXEHUI HEPE3UAEHTOB B 00uraluuu enepajibHoOro 3alimMa (0KoJo
900 Mapxm py6. B 2019 1) (puc. 4).

Takum ob6pa3oM, cripoc Ha poccuiickue odauranuu B 2019 roay noa-
nepxxuBaiicst. CriocoOCTBOBAIO POCTY 3aMHTEPEeCOBAaHHOCTY OAHKOB B Hapa-
muBaHuy no3unmit B OP3 takke TO, uTo LleHTpanbheii bank Poccum ¢
LIEJIbIO JOBEIECHUST TUMUTOB 0€30T3bIBHBIX KPEAUTHBIX JTUHMI K 2022 romy
IO HYJIEBOTO 3HAYEHUSI, TIepeIIe]l K MX IMTO3TAITHOMY COKPAIEHUIO.
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Puc. 4. ilnHamuka BHyTpeHHero gonra Poccuu, mapa py6. [6]

B utore, B 2019 . Ha pbIHKE rOCY1apCTBEHHbBIX OOIUralvii HabItoAa-
JIach MO3UTUBHAS IMHAMKKA B 11eJI0M. BBIpoc 00beM rocy1apcTBeHHBIX 00-
JITaluii B 00palieHnu, yABOUICS 00beM NIEPBUYHBIX Pa3MeIeHU A 00Trra-
it denepanpHoro 3aitma (O®3) mpu HAJTUYMU BHICOKOTO CIIpoca CO
CTOPOHBI HEPE3UIEHTOB.

Kpowme Toro, Munucrepcto ¢prHaHcoB PD mipousBesnio CHATHE Orpa-
HUYEHUI Ha MpeIToXKeHNe roCyIapCTBEHHBIX 00IMTalMii Ha ayKIIMOHAX,
BCJIEICTBHME YETO BHIPOCIIM M 3aMMCTBOBaHUs. B pe3ysibrate maMeHeHus Tipa-
BWJI ayKIIMOHA TTOBBICWJICSI UHBECTUIIMOHHBIN CITPOC HA BTOPMYHOM PBIHKE
O®3, kpomMe TOTO, BHIPOCTN 00BEMBI KOPITOPATUBHBIX SMUCCUTA.

Omnpenensionmmu hakTopamu, GOPMUPYIOIIIUMU KOHBIOHKTYDY PhIH-
Ka rocyaapcTBeHHbIX oosuranuii B 2019 r. MOXXHO Ha3BaTh: CHUXKEHUE KITIO-
yeBOM cTaBKu ¢ 7,75 10 6,25 Ha poHe cHikeHust uHIstumu ¢ 5,3% 1o 3%,
aTakxe coxpaHeHue LleHTpaibHbiil baHkoMm Poccrn MSITKOM AeHEXKHO-Kpe-
JIUTHOM IMOJTUTUKH, YTO COOTBETCTBOBAJIO OOIIIEMUPOBOI TEHIEHIIVH.

B Hauane mapta 2020 1. mocjie HeyaauyHbIX IeperoBopoB OpraHuzauuu
ctpaH-3kcnoptepoB HedH (OITEK) c mapTHepaMu o BOMPOCY CHUKEHMU ST
00beMOB He(TeT00BIUH C LIETBIO YAepKaHUS LIEHbI Ha HE(DTh OT AJaJIbHEHIIIe-
ro CHIKEeHUS, a TakKe Ha (poHe 00bsiBieHHOI BO3 maHaeMuu KopoHaBUpy-
ca Mpou3olIeNT KPYITHeHIii 00Baji MUPOBBIX 11eH Ha HedTh. [Tokazarenu
ymanu nmpuMmepHo Ha 30%. BeiencTeue JaHHBIX COOBITHIA BRIPOC KYpPC I0J1Ta-
pa K pyOJII0 ¥ MTOA0POXKal €BPO.

Ha stom pone LlenTpobank PD 00bs1BMI 0 MpeKpaIiieHu MOKYITKK Ba-
JTIOTHI B TedeHUe Mecsiia, a MuHuctepctBo mHaHcoB P aHoHCUpoBasio, 4to
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npoBeaeHre ayKIroHoB ¢ O3 noka nprocTaHaBInBaeTcsd. B manpHeiimeM
IIJIST COMEMCTBUST CTAOWIIM3AlIMM CUTYAlIMM Ha PHIHKE, PEIIeHUS O ITpOBe/Ie-
HUU ayKIIMOHOB OYIYT ITPUHUMATLCS C YI€TOM PHIHOYHOM KOHBIOHKTYPHI.

Takum o6pa3oM, cIpoc Ha poccuiickue obaurauuu Ao KoHua 2019 .
MMOIePKUBAJICS, HO KaK CJIOXXUTCSI CUTYalls B JaTbHEUIIIEM ITOKa He SICHO.
OCHOBHBIE K¢ 00IITHe PUCKHM TSI phIHKA TOCYIapCTBEHHBIX IIEHHBIX OyMar
COCTOSIT B CHIDKCHMU 1IeH Ha He(Th, OCIa0JICHUY PYOIIS M CAHKIIMOHHOM
naBiaeHuu co ctopoHsl CIITA.
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Karouesvie caosa: nemamepuanvhvie akmuenl, KANUMAaIu3ayus, npooyKmossiii pumetis,
KOppeasiyuOHHO-pecPeCcCUOHHbII AHANU3.
P. M. Mitina

Student,
pollymitina@yandex.ru

Financial University under the Government of the Russian Federation,
Moscow, Russian Federation

Increase of the Central bank payment service provider
efficiency for ensuring financial stability

Annotation: The food retail sector is characterized by high competition between the largest
retail chains, which explains the urgency of searching for additional competitive advantages
for companies. The market capitalization of companies was chosen as an indicator of
competitiveness, and intangible assets were chosen as a key factor influencing it in the conditions
of digitalization. The author assessed the impact of intangible assets on the capitalization of
Russian and foreign companies in the field of food retail. The research results can serve as a

basis for developing new strategic goals for food retailers in the modern economy.
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Ha cerogHsinrHmiA 1eHb OMHUM M3 OCHOBHBIX ITOKa3aTeieit KOHKYPEeH -
TOCTTIOCOOHOCTH Y MHBECTULIMOHHOM NPUBJIEKATEIbHOCTY KOMITAHUH STBJISI-
eTcs ee KanuTanu3aiys. PocT Kanmuraan3aiy CTAaHOBUTCS TTIPUOPUTETHBIM
HaTpaBJIEHUEM He TOJTBKO JIJIST OTIEIBHO B3ATHIX KOMIIAHWIA, HO U JIJISI BCETO
(oHIOBOTO PBIHKA HAIIIel CTPAHBI |, B CBS3U C UeM HaOUpaeT aKTyaJTbHOCTb
BOIIPOC — 3a CYET KaKuX (DaKTOPOB MOXKHO 3TO CIIEATh.

Ceiiyac 001IECTBO HAXOJUTCS HA CTaauu HUbPOBU3AIMU, KOTAA TTO-
MUMO MHMOpPMALIMKU U 3HAHUM, IPaiiBEPOM Pa3BUTUSI CTAHOBSTCS ellle U
nHOOPMaIIMOHHBIE TeXHOJIOTUU. Bce Ha3BaHHBIE KOMITOHEHTHI ITPEICTaB-
JISIIOT OO0 HeMaTepHaJIbHbIE aKTUBBI, POJIb U CTETIEHD BIUSTHUSI KOTOPBIX
BO3PACTAET C KaXKIBIM FOIOM.

Llenblo TaHHOI CTaThU SIBJISIETCS OTIpeie/IeHe CTETTEHU BIUSTHUS He-
MaTepraIbHBIX aKTUBOB Ha KAl TaIM3alliio KOMITaHWii. B kauecTBe 00beK-
Ta MCCJIeIOBAaHUS BEIOPAH CEKTOP MTPOAYKTOBOM POZHUYHOM TOPTOBJIH, TaK
Kak B JaHHOU cpeie IPUCYTCTBYET BHICOKAsT KOHKYPEHIIMS MEXITY KPYITHEl-
IIMMU TOPTOBBIMU CETSIMU, YTO 337aeT HEOOXOIUMOCTh MOMCKA JOTIOTHHU-
TEJTbHBIX KOHKYPEHTHBIX TPeuMYIecTB. [IlOMUMO 3TOTO, TPOIYKTOBBIE PU-
TeJiepbl UCTIOJB3YIOT B CBOEH JeSITeIbHOCTUA O0JIblIOe pa3HooOpa3ue
HeMmaTepuaJbHbIX aKTUBOB, HallpuMep, COOCTBEHHbIE OPEeH/IbI, TOPTOBBIE
MapKH, TOTOBOPBHI C IIOCTABIIIUKAMU U TIOTPEOUTEIISIMU, TIPOTPAMMHBIE 00eC-
TeYeHus, HOBEHIIINe TEXHOJIOTUU U T.1., IPpY 3D GEKTUBHOM yIIPaBICHUN
KOTOPBIMU OyIeT FeHepUPOBAThCS IOTIOTHUTEIbHAS IPUOBLITH.

Jns uccaenoBaHusl pOCCUIMCKOTO pPhIHKA ObLIY BHIOpAHBI CJIEIYIOLINE
komnanuu: X5 Retail Group, Maruur, Jlenta, 'K Iukcu 2 (B mae 2019 rona
KOMTaHUsI 00beIMHIIIACh C TOPTOBBIMU ceTsiMU «KpacHoe u benoe» u «bpu-
CTOJIb», 00pa3oBaB HOBoe opuandeckoe — «JIKbP Mera Pureitn Ipynmn JIu-
MUTE», B CBSI3U C YEM B UCCIIEIOBAHMUU UCIIOIb30BaHbl OTYeTHOCTU 10 2019
rona), O’keit Ipyrmm.

Kaxk BuaHO 13 Tabauubl 1, B cocTaBe UMYILECTBA KaxKA0M U3 MpeacTaB-
JICHHBIX KOMITaHUH TpUcyTcTBYI0T HMA. AGCooTHas BeTUYMHA HEMaTe-
PpUATTbHBIX aKTUBOB ITpeodianaeT B koMnaHuu XS Retail Group v Ha 2019 ron

! ®enoroBa, M.A. HemarepuaibHble aKTUBBI M MHTEJUIEKTYaJIbHasi COOCTBEHHOCTh KOP-
TOpaIvu: olleHKa U ynpasieHue: yueonunk / @enoroBa M.A., TasuxunHa T.B., mon pen. u
np. — Mocksa: KnoPyc, 2018. 187 c.

2 HOBOCTb O CIMSHUM KOoMITaHUM JIuKcH [DIIeKTpOHHBINA pecypc]. — Pexum moctyma:
https://www.vedomosti.ru/business/articles/2019/09/18/811479-sliyanie (mata ob6pare-
Hus: 23.03.2020).
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Tabauya 1
AHanuz HMA B cocTaBe uMyLiecTBa KpyNnHEHWLIUX POCCUUCKUX
ToproBbix cetei (2013—2019rr.) 3

AbcomotHoe 3HaueHne HMA (miH. py6.)
2013 2014 2015 2016 2017 2018 2019
X5 78 878,7 | 80302,0 | 90 414,0 | 96 749,0 | 108 718,0 | 112 574,0 | 126 265,0
Magnit | 2 118,4 | 2352,5 | 2765,7 | 2791,1 3 635,5 28 556,5 | 30794,0
Lenta 623,2 870,5 1092,3 | 1890,2 1816,7 1905,9 2271,0
Dixy 20 543,1 | 20 553,5 | 21273,4 [ 21441,2 | 14907,5 15 024,1 -
Okey 550,0 539,4 1293,7 893,1 961,1 12942 -
Jons HMA B akTuBax

2013 2014 2015 2016 2017 2018 2019
X5 26% 23% 22% 20% 19% 11% 12%
Magnit 1% 1% 1% 1% 1% 3% 3%
Lenta 1% 1% 1% 1% 1% 1% 1%
Dixy 26% 23% 21% 22% 18% 20% -
Okey 1% 1% 1% 1% 1% 2% -

cocraniseT 6osee 126 mipa. pyoseit. CTOUT OTMETUTD, YTO JaHHAsI KOMIIA-
HUS SBJISIETCS JIMAEPOM B oTpaciu. MuHumasnbHas crouMocts HMA oTpa-
JKeHa Ha OaJlaHce TaKuX opraHu3anuii, Kak JleHra u Okeli, U cocTaBsieT He
6osee 2 Mapa. pybJeil.

B kauecTBe 00BEKTOB aHaIM3a B UCCIEIOBAaHUS TAKXKE BKJIIOUYEHBI U
KpynHeiilme 3apyoexkHble KOMITAaHUY, 3aHUMAaOIIKe JIUAUPYIOLIUE 03U~
uuu B TOTT-250 puteitiepoB cortacHo pedTUHTY KoMmanuu Deloitte *. JTst
CpaBHEHMSsI, B BHIOpaHHBIX OpraHU3alMsIX ObUIM ITpOoaHaIU3UuPOBaHbI TE Xe
MoKazaTesu, YTO U 'y OTeYECTBEHHBIX PUTEIJIEPOB.

JlugepoM no BenuunHe ctoumoctu HMA sBnsieTcsi amepuKaHcKas
koMmanus Walmart (B otuete «Global Powers of Retailing 2020» opranmu3za-
IIMsT 3aHUMAeT IIepBOe MECTO), CTOMMOCTb HeMaTepUAIbHBIX aKTUBOB KOTO-
porti Ha 2019 rog cocTasisier mpuMepHo 19 883 muipa. py0., B TO BpeMs Kak y
KpYMHEHILEero pocCUicKoro nNpoaykToBoro puteitnepa seanunHa HMA Ha
2019 rox paBHa nmpuMepHo 126 Miipa. py06. Join HeMaTepUaabHbIX AKTUBOB B
CTPYKTYpE UMYILIECTBA 3apyOeKHBIX pUTEIJIEPOB HECUJIBHO OTIMYAIOTCS OT
POCCUMCKUX ITOKa3aTesel, U B 1IaHHOI BbIOOpKE 3HAUEHUST BAPbUPYIOTCS OT

1,6% no 19% na 2019 rog.

3 PaspaboraHa aBTOPOM Ha OCHOBaHMH JaHHBIX, IMOJYYEHHBIX C MIOMOIIbI0 HH(MOPMAIU-
OHHO-aHaJIUTU4YeCKOil cucteMbl Bloomberg [DnekTpoHHBIN pecypc]. — Pexum mocrtyna:
http://www.bloomberg.com (mata o6pamenus: 23.03.2020).

4 Oruer kommanun Deloitte «Global Powers of Retailing 2020» [DaekTpoHHBIA pecypc]. —
Pexxum nmocrtyma: https://www?2.deloitte.com (mata ob6pamienust: 23.03.2020).
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Tabauya 2

Ananus HMA B cocTaBe uMylecTBa KpynHeALWKUX 3apy6exKHbIX
ToproBbix ceteit (2013—2019 rr.) 5

AbGcomotHoe 3Hauenne HMA

2013 2014 2015 2016 2017 2018 2019
Aeon 67 957 80 934 155 880 200 391 153 961 155 485 178 104
Tesco 202362 | 224324 359 881 303 830 197 748 209 573 534 880
Carrefour 410219 | 672626 753 496 639 643 646 497 750079 656 819

Kroger Co 99 716 214 503 285 145 250 751 226 950 284 413 264 327
Walmart Inc | 685745 | 1268 500 | 1260400 | 1024100 | 1026700 | 2043 900 | 1 983 000
Jons HMA B akTHBax

2013 2014 2015 2016 2017 2018 2019
Acon 3,6% 3,4% 3,8% 3,7% 3,4% 3.1% 3,0%
Tesco 3,7% 7,6% 3,5% 6,5% 5,9% 5,9% 12,8%
Carrefour 21% 21% 21% 20% 20% 20% 19%
Kroger Co 10% 10% 1% 11% 11% 11% 9%
Walmart Inc 10% 9% 3% 9% 9% 14% 13%

CpaBHUTEIBHBIN aHAJIN3 HEMATepUATbHBIX AKTUBOB KOMITAHWH TIPO-
JTYKTOBOTO PO3HUYHOTO CEKTOpa ToKa3aJl, YTo KPYITHEHIIue poCCUuiicKre
puTeiiyiepsl, 3a uckiaodeHueM X5 Retail Group, ycTymnaior 3apy0esxKHbIM 110
abcomoTHOU BenuunHe HMA, oTpaxkeHHO# Ha 6ayiaHce opraHu3anuii. Tak-
e 1ot HMA B cTpyKType aKTUBOB OT€UECTBEHHBIX KOMITAHUI B CpEeTHEM
HIXe, YeM Y 3apy0ekHBIX.

J1J1s1 OLIeHKM BJIMSTHUST HEMaTe pUATbHBIX aKTUBOB Ha PHIHOYHYIO Karu-
TaJIU3alMI0 KOMITAHU HE00OXOMUMO ITOCTPOUTH 9KOHOMUKO-MaTeMaThuiec-
KYI0 MOJIEJTb C 1IEJTBbIO TPOBEPKY 3HAYMMOCTH JAaHHOTO (haKTopa JUIsl OpraHu-
3a11i MPOTYKTOBOTO PO3HUYHOTO POCCUIICKOTO 1 3apyOEKHOTO PHIHKOB.

M niepBbIM 111aroM TpedyeTcsi MPOBECTH KOPPEISIIIMOHHO aHaIU3, YC-
TaHABJIUBAIONIUI TECHOTY CBSI3W MEXKIY UCCIIEAYeMbIMM TIOKA3aTEJISIMH.

Koaddunment koppensiumu Mexay kKanutanusauueid u HMA pist poc-
CHMCKMX KoMITaHuii paseH 0,18 ¢, 4To TOBOPUT 0 ci1ab0 crite CBSI3H. Y 3apy-
OE>XHBIX KOMITAHU I, HAIIPOTUB, CBSI3b MEXIY TaHHBIMU TTOKA3aTEJISIMU SIB-
JISIETCSI TECHOM, TaK KaK K03 duiineHT Koppesiinuu papeH 0,85 7. B cBs3u ¢
5THUM TUIIOTE3a O BIUSIHUM HeMaTepualbHbIX aKTUBOB HA CTOUMOCTb POC-
CUICKMX KOMIIAaHUH B cdepe MPOAYKTOBOI PO3HUIIBI OITpOBEpraercs. 1o
MOXET OOBSICHITHCS TAKMMU IIPUIMHAMU, KaK BEICOKAsI BOJIATUIILHOCTD POC-

> PaszpaboTaHa aBTOPOM Ha OCHOBAHWM JAHHBIX, MTOJYYEHHBIX C TTOMOIIBI0 MH(MOPMALI-
OHHO-aHaJIUTU4YECKO# cucteMbl Bloomberg [DnekTpoHHBIN pecypc]. — Pexum mocrtyma:
http://www.bloomberg.com (mata o6pamenus: 23.03.2020).

% 7 PaccuMTaHO aBTOPOM C MOMOIIBIO MakeTa Excel «AHanmu3 TaHHBIX».
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cuiickoro (hbOHIOBOTO PbIHKA B chepe MPOIYyKTOBOTO PUTENIa; HEMOIHOE
OTpaXeHHe Ha 0ajaHCe UMEIOIINXCS Y KOMITAaHWI HeMaTepUabHbIX aKTHU-
BOB; OTCYTCTBME B KaU€CTBE OCHOBHOW CTPATErMYeCKOM LIETU UCCIEAYEMBIX
KOMIMaHWI — MAaKCUMU3ALUS KaMUTATU3allMd KOMITAHUM U AP.

Ha cnenyromem aTarne ajist 3apyoekHbIX KOMITAHWI MPOBEIEM PETPECCH -
OHHBII aHAIN3 U OLIEHUM aJIeKBaTHOCTh MOJYyYeHHOI Monieau. Beero B BbI-
OOpKe YJacTBYIOT S 3apyOeXKHbBIX TPOMYKTOBBIX TOPTOBBIX CETEM, TAHHbBIE KOTO-
pbix B3sThI 3a 7 jieT (2013—2019 rr) — utoro 35 Touek (map) Buaa (pbIHOYHAS
CTOMMOCTb KOMITAaHWU; 6aJTaHCOBAasi CTOMMOCTh HEMATEPUAIbHBIX AKTUBOB).

JJ151 OLIeHKY CTeNeHY BIUSHUS HEMaTepUaIbHbIX AKTUBOB Ha KaruTa-
JIN3alMI0 KOMIIAHU HEOOXOUMO YYeCTh U Ipyrue (pakTopbl, CHOCOOHBIE
BO3MIEiCTBOBAaTh HA TaHHBIN MMoKa3aTesb. Cpeau HUX pacCMOTPUM 000paun-
BaeMOCTb aKTHBOB U UX PeHTa0EJIbHOCTh — KaK OCHOBHBIE MTOKa3aTeau -
(hbeKTUBHOCTU KOMIIAaHUU, (PUHAHCOBBIN JIEBEPpUIK — KaK KOIDDUIIUEHT,
YUUTBIBAIOUIMIA pUCKU. [TocTpouM MHOTO(aKTOPHYIO MOJEJTb U OLICHUM BJTU -
STHUE KaXJI0TO U3 TPU3HAKOB.

Tak kak K03 GOUIUEHTHI — TO OTHOCUTEJIbHBIE TOKA3aTeu, TO TIpe.i-
BapUTEJIbHO OBLIO MPOBEEHO JorapuMUPOBAHKE TBYX A0COIOTHBIX BEJIU-
YUH — KaMUTAIN3allMy KOMITAHU 1 CTOMMOCTU HEMaTepUaIbHbIX aKTUBOB.
DTOT METOJ CIOCOOCTBYET YAYUIIEHUIO MOJIEU U JOBOJIBHO YaCTO MpUMe-
HSIeTCSI Ha TPaKTUKE, TaK KaK CITOCOOEH HUBEIUPOBATh Pa3HOCTb MEXITY UC-
CJIeyeMbIMU MOKA3aTEISIMU.

B kauecTBe nepBoro 3Tamna nocTpoeHusi MHOro(hakKTOPHO MOMIEU MPO-
BeJleM OLICHKY KOPPEJSIIIMOHHOM 3aBUCUMOCTH MEXKIY (paKTOpamMu 1 pe3yiihb-
TUPYIOLIMMU ITOKA3aTEIEeM.

Kanumanusayusa HMA O6opavusaemocme  PeHmabensHocms =~ ®uHaHcosbil
aKmueos aKkmusos n1esepuoH

Kanutanusauymsa 1

HMA 0,803141574 1

060payunMBaemMoCTb aKTMBOB 0,390654679 0,253499936 1

PeHTabenbHOCTb aKTUBOB 0,707387883 0,484108226 0,8173532 1

DUHAHCOBbIN IEBEPULXK -0,366871286 -0,160846196 -0,027100256 -0,278487389 1

Puc. 1. KoacbpuunueHTb KOppensuun Mexay Kanutanusauuen U aktopamu,
B/IUSIIOWMMHU Ha Hee &
Ha pucyHke BUIHO, YTO M3 TIpEACTaBIEHHBIX (PAaKTOPOB HanboJIee Tec-
Had CBA3b C pE3YJILTUPYIOIINUM IT0OKa3aTCJICM Y HEMAaTCPpHUaJIbHbIX aKTUBOB 1Y
Koa(ddulmeHTa peHTadeIbHOCTH aAKTUBOB. B3anMOCBSI3b MEKTy KaITUTaIH -

8 PaspaboTaHO aBTOpOM C TOMOIIbIO makeTa Excel «AHaIu3 TaHHBIX».
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3anyeii u ipyrumu pakropamu — ymepeHHasi. CTOUT OTMETHUTb, UTO MEXITY
(bHAHCOBBIM JIEBEPUIKEM U KalUTaau3alyei HabomaeTcst oopaTHas 3a-
BUCUMOCTb, TaK KaK, YeM BHIIIIe JaHHBII TT0Ka3aTelb, TeM OOJIbIIE PUCKOB
OepeT Ha ce0s1 KOMIIaHMS Y TEM MEHBbIIIe ee (PMHAHCOBAs yCTOMYMBOCTD.

B xone paboThl ObL1a MOCTPOEHA MOMIE/b BIUSTHUS UCCIEAYEMBbIX (hak-
TOPOB HAa CTOUMOCTb KOMIIAaHWU:

fx) =4,61+0,74x, +0,38x, + 21,57x, — 0,05x,, (1)

rme  f{x) — Kanuraausanys KOMITaHUH;

X, — CTOMMOCTb HEMAaTePUAJIbHBIX aKTUBOB;

X,— 000paYMBaEMOCTb aKTHBOB;

X,— PEHTa0eTbHOCTh aKTUBOB;

X,— GUHAHCOBBIN JTEBEPUITK.

C nomol1bio MHCTpyMeHTa «Perpeccust» 011 1morydeHbl Koadhuim-
€HTbI IIPY MIEPEMEHHBIX X, — X,,  TAKXE CBOOOIHBIN YWIEH — 4.

Regression Statistics

Multiple R 0,906399
R Square 0,821559
Adjusted R Square 0,797766
Standard Error 0,526937
Observations 35
ANOVA

df SS MS F Significance F
Regression 4 38,35136673 9,587841682 34,53058 7,88955E-11
Residual 30 8,329869724 0,277662324
Total 34 46,68123645

Coefficients Standard Error t Stat P-value Lower 95%

Intercept 4,606792  1,532193756 3,006664335 0,0053 1,477635216
HMA 0,735281 0,123388973 5,959045789 1,56E-06 0,48328664
O6opaurBaemocTb
aKTMBOB -0,3764 0,215439023 -1,747135442 0,090845 -0,816386335
PeHTabenbHOCTb
aKTMBOB 21,56857  5,889348955 3,662301356 0,000957 9,540915506
®DUHAHCOBbIN
neBepuaK -0,05034  0,038972723 -1,291753373 0,206306 -0,129936064

Puc. 2. laHHble perpecCHOHHOro aHa/lM3a B3aMMOCBA3U KanHuTaln3aLuu
3apy6erkHbIX KOMNaHUK U pa3iuuHbIX hakTopoB °

° Pa3paboTaHo aBTOpOM C TOMOIIbIO MmakeTa Excel «AHaIu3 JaHHBIX».
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ITpoBeneM olleHKY ITOTYYeHHOU MOMIEITH.

Mogens npoxoaut tecT @uinepa kak npu 5%, Tak u npu 1% ypoBHe
3HAYUMOCTH. DTO ITO3BOJISIET CENATh BBIBOJ, YTO C BEPOSITHOCTHIO 99% (ak-
TOPBI 0OKA3bIBAIOT BIUSHNWE Ha PE3YJIbTUPYIONIMIA TTOKa3aTeb U MPEACTaB-
JICHHAs 3aBUCUMOCTD HE SIBJISIETCS CIyJailHOM.

KoadbduimeHT netepMuHaIiny coctaBiset 82%, 4TO TOBOPUT O XOPO-
eM KadectBe Mozesn. M Takke MOXKHO cKa3aTh, 4To 0oJjiee 80% pe3yibru-
pymwo1iero dakropa onpeneseTcs uccaenyeMbiMu (haKTOpaMu MOJIEITH.

Kputepuio CTbiofieHTa MPpU YpOBHE 3HAYMMOCTU 5% 1 1% oTBevaroT
TOJILKO CBOOOIHBII YWIEH — g, U KOI(PMULIUEHTHI — @ U a,. DTO 3HAYUT, YTO
MBI C BEPOSITHOCTBIO 99 % MOXKeM yTBepXIaTh, 4TO (hakTopbl cTonMocT HMA
u peHTabenpbHOCTY HMA SIBIISIIOTCSI €eTMHCTBEHHBIMU TI0JIE3HBIMU ITOKa3a-
TEJISIMU JUTS TIpEICKa3aHUs Pe3yJbTUPYIOIIETo pe3ysbrara.

B Mozpenu mpucyTCTBYyeT MyJIBTUKOJIJIMHEAPHOCTD, BBISIBJIEHHASI C T10-
MOILbIO MaTPUIIbI KO3GhhUIIMEHTOB Koppesiiuu. Koppensuus Mexmy 000-
pauMBaEMOCThIO aKTBOB 1 PeHTa0eIbHOCThIO aKTUBOB OoJiee 80%, uTo T0-
BOPUT O BBICOKUIT 3aBUCUMOCTH (PaKTOPOB U HEOOXOAMMOCTH UCKITIOUEHUST
MokKa3aTeJis 000paYMBaeMOCTH AKTUBOB [IJIS1 JATbHEUIIIET0 aHaIu3a.

Jenast BBIBOIBI IO TaHHOW MOJAEU, MOXHO CKa3aTh, YTO CYILIECTBYET
BBICOKAsT B3aMMOCBSI3b MEXXITy KalTuTaJIn3aieil u uccieayeMbix pakropamu
JIEiICTBUTENIBHO CYILIECTBYET, KOTOPAas He SIBJsieTcs caydariHoil. Ho mis ueneit
MpeAcKa3bIlBaHUS PE3YIBTUPYIOIIErO MOKa3aTeisl B MO CTOUT OCTABUTh
TOJIbKO 3HaYMMBbIe (pakTophl — BenmnurHa HMA 1 peHTabeIbHOCTh aKTUBOB.
OcTasibHbIE MTOKA3aTeN He SIBJISIOTCS CYIECTBEHHBIMU, UTO MO3BOJISIET HC-
KJTIOUUTD UX U3 MOJIEIH.

Hcxons u3 npofelaHHOTO KOPPETSLIMOHHO-PErPECCUOHHOTO aHAIU3a
MOXHO c/ieJlaTh BBIBOJI, YTO HeMaTepuaabHble aKTUBBI U PEHTA0EIbHOCTh
aKTUBOB SIBJISIIOTCSI OCHOBHBIMM 13 TTPOAHAIM3MPOBAHHBIX (PaKTOPOB, OKa-
3BIBAIONIMX BIMSIHUE HA POCT PHIHOYHON CTOMMOCTHU 3apyOeXkKHBIX KOMITa-
HUI B chepe mpoaykToBoro puteitia. [lokazatenb peHTabeIbHOCTH SIBIISIET-
Csl OMHVM M3 OCHOBHBIX (DMHAHCOBBIX ITOKa3aTeNieil KOMITAaHUH, BAXKHOCTh
KOTOPOTO HU Yy KOTO He BBI3bIBaeT COMHEeHUI. HeMarepuaibHbIe aKTUBHI, B
CBOIO OY€pelb, HEAOCTATOYHO XOPOLIO U3YUEHBI, IO KpaifHei Mepe, Ha poc-
CHUICKOM pBIHKE Y TPEOYIOT OTIETLHOTO BHUMAHUS.

Ha oredecTBeHHOM pBIHKE ITPOIYKTOBOTO PUTEiiIa KOMITAHUY e1lie He
TaK aKTUBHO IIPUMEHSIOT OJTUTUKY 3(PHEKTUBHOTO yITpaBIeHNS] HEMaTepH-

101



Myresoautens npeanpuxumarens Tom 13, Ne 2, 2020 / Entrepreneur’s Guide Vol. 13, No. 2, 2020

aJIbHBIMU aKTUBAMU C LIE/IbIO YBEIUUEHUS CTOMMOCTY OM3HeCa, HEXeJIU KPYTI-

Hel1me 3apy0ekHble TOPIOBBIE CETH.

CTOouT TaKKe YIIOMSIHYTh, YTO JIUAEPHI TPOIYKTOBOTO puTeiiyia PM 3a-
HMMAalOT HAMHOTO MEHBIIIYIO T0JTI0 pbIHKa (29% '° Ha 2019 1), YeM TOproBbie
CeTU B CTpaHaX, K KOTOPbIM OTHOCSTCS 3apy0exXHble OOBEKTHI UCClIen0Ba-
HUS, UYTO TOBOPUT 00 OTCTaBaHUU POCCUIMCKOTO MPOAYKTOBOIO PO3HUYHOTO
ceKTopa OT 3apy0exxHoro. TeM He MeHee, POCCUMCKUI PHIHOK IS IMAEPOB
MPOIYKTOBOIO CETMEHTA UMeeT OObIINE NEPCHEKTUBDI AJISI paCLIMPEHUSI.
Co00TBETCTBEHHO, KOMITAHUU, JIJISI TOTO YTOOKI BbIAEPXKATh KOHKYPEHIIUIO,
OyayT BBIHYXXII€HBI ITIEPECMOTPETh CBOM CTpaTErMyecKue LeaU CTOPOHY KOH-
LEeMIUKM, OPUeHTUPOBAHHON Ha YBeJIMYEHUE CTOMMOCTH KoMmnaHuu. [1pu
TaKUX YCJIOBUSIX POCCUNACKUM TOPTrOBBIM CETSIM CIeAyeT OOpaTUTh BHUMaHUeE
Ha OMBIT 3apy0eXXHbIX KOMITAHUIA, BHIJEIUB B KAU€CTBE OCHOBOIIOIATAIOIIETO
¢axTOpa pocTa KanuTajJIu3aluu — HeMaTepualbHble aKTUBbI.
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B coBpeMeHHoli Poccuu, B yc10BUSIX pa3BUTHSI OOIECTBEHHBIX OTHO-
LIEHU I, BO3PACTaeT POJIb CTPAXOBAHUS B XKU3HU OOIIIECTBA U, COOTBETCTBEH-
HO, pa3BUTHE OTEYECTBEHHOIO CTPAXOBOTO PhIHKA. JIJTs1 yCcTeHOro (pyHKIIM-
OHUPOBAHUS CTPAXOBOIO PhIHKA HEOOXOAMMO co3fgaHue 3pHeKTUBHON
CHUCTEMBI TOCYIapCTBEHHOTO PETYJIMPOBAHUS CTPAXOBOUW MESATEIbHOCTH, a
Tak>Ke COBEPILIEHCTBOBAaHNE HOPMATUBHO- MMPaBOBOM 0a3bl B 0071aCTH CTpa-
XOBOTO JieJa.

ITpoGiieMa MpaBoOBOro PeryIUPOBAHUS CTPAXOBOM NEITETbHOCTH OYEHD
aKTyajlbHa B COBPEMEHHOM 00IIecTBEe. DTO 00YCIOBAECHO PSIIOM MPUYMH.
Bo-nepBbIX, ¢ KaXIbIM TOJOM BO3pacTaeT POJib M 3HAUEHUE CTPAXOBAHUS B
>XKW3HU 0011lecTBa. DTO CBSI3aHO C TEM, UTO IpaxkaaHe cTaparoTcs ode3omna-
CUTH ce0s1 OT HECYACTHOTO Cyvasi, KOTOPBIA MOXET MPOU30UTHU B JIIO00M
MOMEHT C KaXXIbIM U3 HaC, a, BO-BTOPbIX, CYIIIECTBYIOIIasl 3aKOHOAAaTeIbHAs
6aza B 00JIaCTH CTpaxOBaHMsI, He B TTOJHOI Mepe 3allUIaeT UHTEPECHI TTO-
TpebuTesell CTPaXoBbIX yCIyr. MHOTHE MOTEHUUAIbHBIE OTPEOUTENN HE
JIOBEPSIIOT CTPAXOBBIM KOMIIAHUSIM U CYUTAIOT UX YCJIYTU HETOCTATOUHO 3a-
KOHHBIMM M KaUeCTBEHHBIMM, TaK KaK MpaBa CTpaxoBaTeieil Ha MPOTSKeHUU
JJTUTEIbHOTO BPEMEHU HE YUUTHIBAIUCh.

DddexTrBHOE PYHKLIMOHUPOBAHUE CTPAXOBOIo phiHKA B Poccuu 3aBu-
CUT, B TIEPBYIO ouepeb, OT HATUYMSI HEOOXOAUMOK HOPMaTHBHO-ITPaBOBOM
6a3b1. CTpaxoBas nesiTeTbHOCTh B Poccuiickoit Denepariviv perypyercs 10-
CTaTOYHO OOJIBIIIMM KOJIUYECTBOM 3aKOHOMNATENbHBIX aKTOB: [pakmaHCKUiA
Konexce P®, denepanbHblie 3akoHBI («O06 OpraHn3alliy CTPaxoBoro aema B Poc-
cuiickoii @epepanmm», «O METUIIMTHCKOM CTpaxoBaHUHM TpaxkaaH B PD», «O
cTpaxoBbIx B3HOcax B [TeHcuoHHbIi hoHn PO, DoHp conmaibHOTO CTpaxoBa-
Hust PO, ®enepanbHbIi (hOHA 00513aTeIBHOTO MEIUITMHCKOTO CTPaXOBaHUS 1
TeppUTOpUaIbHble (DOHIBI 00513aTETLHOIO MEIUIIMHCKOTO CTPaXOBaHUSI»),
yka3sel [IpesunenTta PO («O6 06s13aTeIbHOM JIMYHOM CTPaXOBaHWH ITACCaXKM -
poB», «O0 OCHOBHBIX HaMpaBJIECHUSX TOCYIAPCTBEHHOW MOJUTUKU B cepe
00513aTeIBHOIO CTPAXOBaHUSI» ), IOCTAHOBJIEHUS U pacriopsikeHus [IpaButenb-
ctBa Poccuiickoit @enepanmnm («O mopsiIKe IpoBeAeHUS 00s13aTeIBHOTO TO-
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CyAapCTBEHHOI'0 IMYHOTO CTPAaXOBaHMsI BOEHHOCTYKAIMX, TpaskKaaH, MpU3BaH-
HBIX HA BOEHHbIE COOPBI, JIULI PSIAOBOTO M HAYaJIbCTBYIOLLETO COCTaBa OPraHOB
BHYTPEHHUX JIeJ1» ), HOPMaTUBHO-IIPaBOBbIE aKThl MUHMCTEepCTBA (PHAHCOB,
MuHucTepCcTBa 9KOHOMUYECKOTO Pa3BUTHSI, @ TAKKE MTPUKa3bl U UHCTPYKLIUK
LenTpamsHoro banka Poccuiickoit @eaepanmin.

B cootBeTcTBNM ¢ 3aKOHOM P® «O06 opraHM3any CTpaxoBoro Iejia B
Poccuiickoit @enepani», CTpaxoBaHME MPEACTaBISIET COO0I OTHOIICHUS
10 3all[UTe UHTEPECOB (PUBNYECKUX U IOPUANYECKUX JIUL] TIPU HACTYILJIEHUU
CTPaxoOBbIX CJIyYaeB 3a CUeT AEHEXHBIX POHA0B, GOPMUPYEMBIX CTPAXOBII-
KaMU U3 YIIJIaY€HHbBIX CTPaXOBbIX TPEMUA (CTpaxoBbIX BBHOCOB), a TAKXKE 3a
CUeT MHBIX CPEJICTB CTPAXOBILMKOB. JlJaHHBIM 3aKOH HaIlpaBJIeH Ha yCOBEP-
1LIEHCTBOBAaHUE U YperyJIMpOBaHUE OTHOILIEHUI, CBSI3aHHBIX C OpraHM3aliu-
eli crpaxoBoro neja B Poccutickoit @enepanym.

Llenbio ycToitunBoro pazsuTust Poccuu siBisieTcsi OBBILLIEHUE YPOBHS U
KadecTBa XXU3HM HacesreHnsT. DopMHupoBaHe MO COLIMATBHOTO PEIHOY-
Horo xo3siicTBa B Poccuu mpeamnoaaraeT COOTBETCTBYIOLIUE TPE0Opa30BaHUS
B 9KOHOMMKE, MOAEPHU3ALIMIO HALIMOHAJIbHBIX (DMHAHCOBBIX MHCTUTYTOB U
JIpyrue U3MeHeHusl, 00yCIOBJIEHHbIE INTOOATbHBIMU UHTEPECAMM CTPaHbl U
COBpPEeMEHHBIMU TEHICHLIMSIMU €€ pa3BUTHS. B ycoBusix Kpusuca obecreue-
HUe (PMHAHCOBOI YCTOMYMBOCTHY TOCyIapCTBa MPUOOPETAET 0cO00E 3HAUECHUE.

Peanuzaiius skoHoMr4YecKoro noreHuuana Poccuu umeeT ocodyto 3Ha-
YUMOCTb JJ151 IPOBEAEHUSI JOJTOCPOUYHON HALIMOHAJIBHOM MTOJTUTUKN B HOBBIX
9KOHOMUYECKMX YCIOBUSIX, XapaKTEPU3YIOIIMXCSI MHOXKECTBEHHOCTbIO PUC-
KOB: KaK PUCKOB ITPUPOAHBIX U TEXHOT€HHBIX KaTacTpod, TaK U pUCKOB, TIPU-
CYILMX XO3MCTBEHHO! 1 COLMAIbHOM XKM3HU 00111€CTBa; pPUCKOB MOJUTUYEC-
KO HECTAOUJIBHOCTH U TEPPOPUCTUYECKUX YTPO3, a TAKXKE APYTUX PUCKOB, HE
MpeayCMOTPEHHBIX CTAHAAPTHBIMU CXeMaMM YIIPaBJIEHUST pUCKAMMU.

BaxxHOCTb CTpaxoBoOii AeITEIbHOCTH JJ151 TOCYapCTBa, U COOTBETCTBEH-
HO, B&XKHOCTb €€ TOCy1apCTBEHHOTO PETyJIMPOBAHUS, OOBSICHSIETCS PSIAOM MPH-
yuH. Bo-TepBbIX, SIBISISIC OAHUM U3 BUAOB KOMMEPUYECKOM AeTeTbHOCTU
(TIpeAnpUHUMATEILCKOI ) IEATETbHOCTH, CTPAXOBAHWE BBITIOIHSIET U BAXKHYIO
COLIMAIbHYIO (PYHKIIMIO — (PYHKIUIO 3aILUTHl MHTEPECOB IpakaaH, IOpUIA-
YeCKMX JIMLI ¥ TOCYAApCTBa B LIEJIOM OT HEMpeIBUASHHBIX HEO1aronpusITHBIX
MOCJIEACTBUI, KOTOPBIE MOTYT MPUYMHUTD BPE KU3HU, 310POBbIO, UMYIIE-
CTBEHHBIM MHTEpecaM CTpaxoBaTesieit, OKpyxKalollei npupoaHoii cpeae. Kpome
TOT0, CTpaxOBaHUe SIBJISIETCSI BAXKHBIM 3JIeMEHTOM (PMHAHCOBOM CUCTEMBI 00-
11IeCTBa. DTO BbI3BAHO, MPEXJE BCETO, TEM, UTO IEHEXKHBIE CPEeICTBA, HAXOAs -

106



M. X. Llonoes

1IHecs B paCIIOPSKEHUHM CTPAXOBbIX OPraHU3alMi, COCTABIISIIOT 3HAUYUTETb-
HYI0 YacTb (GDMHAHCOBOTO PBIHKA, ¥ HE TOJIBKO CITyXKaT CBOEro pojia pUHAHCO-
BOi TapaHTHEN CTaOUILHOCTH B OOLIIECTBE, HO M MOTYT OBITh UCITOb30BaHbI
U1t UHBECTUPOBAHUS B Pa3JIMYHBIE OTPACIU XO3SACTBA.

TocymapcTBeHHOE pyKOBOACTBO — 3TO PYKOBOACTBO MIPaBOBOE, OCYIIIE-
CTBJISIEMOE Ha OCHOBAaHUM HOPM ITpaBa, IO3TOMY, PETYIUPYS HOpMaMU ITpaBa
OTHOILIIEHUS B c(pepe CTpaxoBaHUSI, TOCYAapCTBOM 00eCTIEYMBAETCS CTpaTe-
TUYecKasl pojib CTPaXOBaHUS, CBOMCTBEHHAs COLIMAIbHBIM FOCYIapCTBaM C
Pa3BUTOM PEIHOYHOW 9KOHOMUKOM.

Llenbio rocyaapcTBEHHOTO PETYJIMPOBAHUS CTPAXOBOM NESITEIbHOCTH
sBJsieTcs obecnieueHre GopMUPOBaHUS U pa3BUTHS 3(DGHEKTUBHO DYHKIIMU -
OHMPYIOIIIETO PhIHKA CTPAXOBBIX YCIIYT, CO3NaHNE HEOOXOAMMBIX YCIOBUH 15T
JIeITeTbHOCTU CTPaXOBbIX OpPraHU3allii pa3IMYHbIX OPraHU3allMOHHO-TIpa-
BOBBIX (hOPM, 3alIMTa [MPaB U 3aKOHHBIX UHTEPECOB BCEX CYOBEKTOB CTPaxo-
BBIX MMPAaBOOTHOIIIEHU. [ocynapcTBEeHHOE PEryIMpOBaHUE AOJIKHO CONE -
CTBOBATh YTBEPKIEHUIO Ha CTPAXOBOM PBIHKE OOIIECTB, UMEIOIIUX MPOYHYIO
(pMHAHCOBYIO OCHOBY, U BMECTE C TEM HE JOMYCKATh Ha PHIHOK CIIEKYJISITUB-
HBIX U (GUKTUBHBIX KOMITAHU, KOTOPBIE MOTYT HAHECTH YIIIEpO U CTPaXoBO-
MY JIEJTy, U CTPaxoBaTESIM.

B HacTtosiee Bpemsi B Poccru cchopMupoBaiicst phIHOK CTPaXOBbIX YCIIYT,
OCHOBaHHBII Ha MPUHUUMIAX TPEANTPUHUMATEIBCKON MHULIMATUBBI U TOCY-
JTapCTBEHHOTO HaJ30pa 3a MeSATEIbHOCThIO CTPAXOBbIX KOMITAHUIA, B OCHOBE
KOTOPOTO — 3aI1UTa UHTEPECOB YYACTHUKOB CTPAXOBBIX IPABOOTHOLIIEHUHA.

Heob6xoaumocTh B rocyiapCTBEHHOM Ha30pe 3a CTPaXOBOU AesATEb-
HOCTBIO 00yCTOBJIEHA CIEU(PUKON NEITETbHOCTU CTPAXOBbIX OPTaHU3alINIA,
3aKJroyatonieiics B popMrupoBaHUM CTPAXOBOTrO (POH/IA 3 CYET CPEACTB CTpa-
XOoBaTeJIe! U IepepacnpeaeieHUu 3Toro GoHAa B YCTAHOBIEHHBIX 3aKOHOM
U IOTOBOPOM CJIy4dasix.

HopmaTuBHBIE aKThI, PETYJIUPYIOLINAE CTPAXOBYIO IEATEIBHOCTD B 1I€-
JIOM, YCJIOBHO MOXHO pa3aeIuTh Ha ABe rpyIibl. [lepBas rpymnia — 3To Hop-
MATUBHBIE aKThI, OTHOCSIILIKECS K TOCYTapCTBEHHOMY PETyJIMPOBaHUIO CTpa-
XOBOU JeATeIbHOCTH; BTOpas TpyIna — 3TO HOPMAaTUBHbBIE aKThl B cpepe
rpaxIaHCKO-MPaBOBOTO PETYJIMPOBAHUS CTpaxoBaHUsl. Takoe nejeHre o0yc-
JIOBJIEHO TE€M, UTO BCE OOIIIECTBEHHbIE OTHOLIEHUS, BO3HUKAIOLIME B chepe
CTpaxoOBaHUS MOXHO PA3[AeJUTh Ha JABE IPYMIIbI, PA3INYaIOIIUECs KaK IO
COCTaBY YYaCTHUKOB, TaK U IO BUAY, BO3HUKAIOIIMX MEXIY HUMU OTHOIIIE-
HUIA, a TAKKE T10 CIOco0aM MpaBOBOTO PETYJIUPOBAHUS:
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- 0OILIECTBEHHBIE OTHOIIEHNSI, BOSHUKAIOIIVE MEXITYy CTPaXOBILIUKOM 1
CTpaxoBaTesieM (BBITOIONPHUOOpPETATENIEM ), B TOM YHUCJIE U C UCITONIb30BAa-
HUEM CTPaXOBBIX IOCPETHUKOB, TT0 TOBOJLY CO3IaHUS U UCITOIb30BAHUS
CTPaxOBbIX POHIIOB, PETYIUPYEMBIX METOIOM PABEHCTBA YYACTHUKOB;

- OOIIIECTBEHHBIE OTHOILIEHUS 110 TTOBOY HalJIeXaIlero hbyHKIIMOHUPO-
BaHUSI CTPAaXOBOro (pOHIA ¥ 00ECTIEYEHMSI ETO 11€7IEBOTO HA3HAYEHUST MEXK-
JIy OPraHOM CTPaxOBOI0 Ha/130pa, a TAKXKe MHBIMU TOCYIapCTBEHHBIMU
OopraHaMu ¥ CTPaXOBLIMKAMH B XOZIe TOCYAapCTBEHHOTO KOHTPOJIS 3a CTpa-
XOBOW IEATEIbHOCTBIO, PETYAMPYEMBbIE ITyTEM BIACTHBIX MPEANUCAHUI
TOCYNapCTBEHHBIX OpraHoB. COOTBETCTBEHHO TAKOMY pa3rpaHUYEHUIO 00-
IIECTBEHHBIX OTHOILIEHUI B O0JIACTU CTPAaxOBaHUSI TOCTATOYHO TPaau-
LIMOHHO (DOPMUPYETCS U 3aKOHOIATENBCTBO B 3TOM chepe.

B GospirHCTBE rocyaapcTB yxke B Hauaae XX Beka chopMUPOBAIOCH
3aKOHOAATEIBCTBO O CTPAXOBOM HaA30pe, KOTOPOE, KaK MPaBUiIo, ObUIO OT-
JIEJIEHO OT TPaKIaHCKOTO 3aKOHOAATENILCTBA, PETYJIMPYIOILETr0 JOTOBOP CTpa-
XOBaHUS.

B MexxayHapoaHo# MpakTUKE BbIAEISIOT ABA OCHOBHBIX ITOAX0/1a K TO-
CyIapCTBEHHOMY PEryJIMPOBAHUIO CTPAXOBOTO phIHKA. KaxKablii 13 momxonos
peanu3yeTcs B paMKax OINpeeIeHHON CUCTEMBI IpaBa — «KOHTUHEHTAJIb-
HOW» U «aHTJI0-aMepUKaHCKO». CucTeMa «KOHTUHEHTAJIBHOTO» Mpasa (Cy-
mecTBytomas B [epmanum, ®pannuu, Utamuu, Ucnanuu, Sinonun u apy-
TMX CTpaHaX) OCHOBaHAa Ha CTPOTOM 3aKOHOJATENbHOU perjaMeHTaluu
JEATETbHOCTU CyObEKTOB PBIHKA, IPU 9TOM OCHOBHBIMU UCTOYHUKAMMU Tpa-
Ba SIBJISIIOTCSL 3aKOHBI U KOAEKChl. B paMKax KOHTUHEHTAJIbHON CUCTEMBbI
TpaBa JeHCTBYET MOZEIb KECTKOTO PETYIMPOBAHMSI CTPAXOBOTO Aejia, Xapak-
TEPU3YIOLLIASICS IETATBHOM perlaMeHTallEN BCEX CTOPOH IESITETbHOCTH CTpa-
XOBUIMKOB Y CUCTEMaTUYECKUM KOHTPOJIEM 3a COOTIOIEHNEM 3aKOHOIATEb-
CTBa MPU MPOBEAEHUU CTPAXOBBIX OMIEpaIIUiA.

B «aHrno-aMmepukaHckoii» crucreMe rpasa (Kotopas aeiictByet B CLLIA,
Benuko6putanuu, ABctpanuu, KaHane u Ipyrux cTpaHax) 3aKOH He SIBJIsI-
€TCs1 eMMHCTBEHHBIM ICTOUHUKOM IpaBa. Hapsiny ¢ OCHOBHBIM 3aKOHOM BaX-
HYIO POJIb UTPAET CYAeOHbIN MpelieeHT. BOJbIIMHCTBO CTOPOH XO3SIHCTBEH-
HOW XW3HM He KOTU(UIIMPOBAHO. 3aKOHOAATEIBCTBO OIPEesIeT Haubosee
o0111Me yCJIOBUS, TPAaBOBbIE pAMKY SKOHOMUYECKOM NeSITeIbHOCTH, 6€3 e-
TaJIbHOU perylaMeHTalluu, OTCYTCTBYET XECTKasl perjlaMeHTalMsl CTPaXOBbIX
orepaluii, yTBepXKIeHUE CTPAXOBbIX TAPUGDOB U T.11.
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Tak, Bo ®paHIIy Ham30p 3a AeATSIBHOCTBIO OOIIECTB CTPAXOBAHUS OT
HECYaCTHOTO cTy4asi OCYIIECTBIISICS Ha OCHOBaHUU 3aKoHa 1905 rona, Haza-
30p 3a 001IIeCTBAMM CTPAXOBAaHUS XXU3HU — HA OCHOBAHWU JPYTOTo 3aKOHa
takxe 1905 roga. B [epMaHuy cnieliMajbHBIM 3aKOH O CTPaXOBOM HaA30pe
obu1 ipuHAT B 1901 roxy, B ABctpuu — B 1921 romy, B LI seiiiiapuu B 1885 romy.
B CIIIA cTtpaxoBaHue peryMpoBaioCch 3aKOHOAATEIbCTBOM LLITATOB, IPU-
YeM BO BCeX IITaTaXx 0c000e BHUMaHME YIeISUIOCh OPTaHU3AIIMY CTPAXOBBIX
00111eCTB ¥ KOHTPOJTIO 32 HUMH.

PaccMmoTpeB Moziev TpaBOBOTO PETYIMPOBAHUS CTPAXOBOTO JIEa, TIPe/l-
JlaraeMble 3apy0eKHOU TTPaKTUKOW, MOXHO CIe/IaTh BBIBOJ O TOM, UTO JIJIST
Pa3BUTHS CTPAXOBOI MeaTeTbHOCTH B Poccuiickoit denmepalint MOXHO 3a-
WMCTBOBATh OTpeIeIEHHbIE METOIBI PETYJIMPOBAHUS y IPYTUX CTPaH, HO He-
00XOIMMO YYUTHIBATh CIELM(UKY PA3BUTHUSI POCCUIICKOTO CTPAXOBOTO AeJIa.
OTa cnenuduKa 3aKJ04aeTcs B TOM, 4YTO CTpaxoBol ppIHOK B Poccuu cio-
SKWJICSI CPAaBHUTEIBHO HeaBHO. TakKe POCCUIMCKUI CTpaXoBOMl PHIHOK Xa-
pakTepu3yeTcst HI3KUM YPOBHEM ILIATEKECITOCOOHOTO CIIpoca (3TO CBSI3aHO
C HU3KMMU JOXOIaMU 3HAYMTEIbHOI YaCTH POCCUIICKOTO HACEJIEH U, Cla-
0oe pa3BUTHE CPETHETO KJlacca v T.11.)

B Hactosee Bpems B Poccuiickoit @enepaiium cyiecTByeT hMHAHCO-
BO-TIPAaBOBOE PETYIMPOBAaHME CTPAXOBOM NESTENbHOCTH (TpeOOBaHMS,
TIPEAbSBIISIEMBIE K CyOBEKTaM CTPAXOBOTO JeJIa, TTOJIOXKEHUE O JIMIIEH3UPO-
BaHWU, (GOPMHUPOBAHUY CTPAXOBBIX PE3EPBOB, CTPAXOBOM HAI30pE), KOTOPOE
conepxutcs B M3 «O6 opraHu3alvy CTPaxoBoro aena B Poccuiickoit Mene-
palumn»; 1 YaCTHOIIPABOBOE PETYJIMPOBaHMeE (PeryJIMpoBaHe TOTOBOPa CTpa-
XOBaHUsI, OTHOIIEHUST MEXIY CTpaxoBaTeJieM M CTPaXOBIIUKOM (BBITOIOI-
puobpeTaTesieM) 3akpeluieHHOoe B IpaxkmaHckoM Komekce PD, a takxke
HEKOTOPBIX MHBIX UCTOUHUKAX I'paXkIaHCKOTo mpaBa (Hanmpumep, Komekce
TOProBOI0 MOpEIlIaBaHus ).

®opmupoBaHKE U MOIEPKaHNE KOHKYPEHTOCIIOCOOHO! Cpeabl Ha
CTPaxXOBOM PBIHKE PETYJIMPYETCsI aHTUMOHOIIOJbHBIM 3aKOHOIATEIbCTBOM
Poccuiickoit @eneparun. YTo KacaeTcsi HATOTOO0I0KEHHS CTPAXOBBIX Opra-
HU3aIMi, TIIaBHBIM NCTOYHUKOM TIpaBa B 9TOi obyiactu siisietcst Hanoro-
BbIHi KofeKe PD (B4uacTHOCTH, eTo r1aBa 25 «Haor Ha mpuObLUTE TpeaIpusi-
TWI ¥ opraHu3anuii»). B HacTosiiee BpeMsi BOSHUKAIOT UIEU pa3esIeHUsT
3aKOHOAATEILCTBA, PETYIMPYIOIIETO CTPAXOBYIO NEATETbHOCTh, Ha YaCTHO-
MPpaBoBY10 chepy (I0roBOpHBIE 00s13aTENIbCTBA B c(pepe CTpaxoBaHUS ) U Iy0-
JIMYHO-TIPABOBYIO (TOCYIapCTBEHHOE PETYJIMPOBAHNE CTPAXOBOM IESTETHHO-
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ctn). [ToMumo 3TOTO, TIpEnIaraeTcs MPpUHITH 3aKOH O TOCYIapCTBEHHOM
CTPaxoBOM Hai30pe. SIpK1UM CTOPOHHUKOM TaKO¥ TEOPUU TOCyJapCTBEHHO-
TO PETYJIMPOBaHMS CTPAXOBOIL NesITeNbHOCTH siBIsieTcst M. Baitep. OnHako B
HacTosIIIee BpeMsl, MpUHUMasi BO BHUMaHUe CyIeOHYIO MTPaKTUKY IO CTpa-
XOBBIM CITOpaM, €CTb BC€ OCHOBaHMSI I10JIaraTh, YTO TpenjiaraeMblil 3aKOH
ele OoJree 3aTpyTHUAT TPUMEHEHE HOPM CTpaxoBoro rpaBa. Hanboee ad-
(exTUBHOIT MepOli B HACTOSIIIIMA MOMEHT MOXET OBITh YCTpaHEeHUE TPO-
TUBOPEUYMH B IEHCTBYIOIIIEM CTPAXOBOM 3aKOHO/IATEILCTBE, TPAaBOBOE pa3pe-
IIIEHUE CYIIECTBYIOIINX ITPOOIEMHBIX BOITPOCOB.
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B nociegHue Mecsisl MUP COTpsiIcCaeT KOPOHABUPYC, KOTOPHI CcTaj
BHEILITHUM IIIOKOM 1 MacIITabbl KOTOPOTo O4eHb BeJuKHU. 31 nekabps 2019 .
Biact KHP o0bs1BMIM 0 TOM, UTO B CTpaHe MOosIBUIaCh THEBMOHMS BT. YXaHb,
ayxe 11 mapta 2020 . BO3 Ha3Baia BCIBIIIKY YKa3aHHOTO BUPYCa MaHIAEMU-
eii. Beixoa KopoHaBupyca 3a rpenesbl KuTast mpuBEN K CHUXKEHUIO0 9KOHO-
MMYECKOI aKTUBHOCTH B Psifie CTpaH MUpPa (BOBMOXKHBIE YOBITKY B MUDE O11e-
HuBaTcs B 2020 . kak MUHUMYM B 0,5—1 TpJIH. 10J11.), yYUTBIBasI TO, YTO
MHOTUe NpeAanpusaTus cTpaH 3amnana 3aBs3anbl Ha KHP, a 3To, B cBo1o oue-
penb, CIIPOBOIIMPOBAJIO MMajieHUE 1ieHbl Ha HedTh. Bompockl 6e3ormacHoCcTH
CTaJIu BBIXOAUTD Ha TiepBoe MecTo. B CIIIA u B EBporie coTHU ThIcs14 3a00-
JIEBIINX. 4 MJIPII. YEJIOBEK B MUPE CTAJIN KUTh B CAMOU3OJISILIAY.

6 maprta 2020 r. ctpanbi-uieHbl OITEK+ He cMorIu 10roBOpUTHCS O
MPOJIEHWUU COTAIIEHU 10 coKpaleHuo 1oobryu HedTu. C 1 anpens Hu 'y
OJTHOTO 13 WIEHOB AJTbSTHCA HE CTaJIO 00513aTeTbCTB OTPAaHUYUTD TOOBITY He-
¢tu. A CaynoBckast ApaBus (B IajJbHeHIIEM MpeioXuia MpoaaBaTh CTpa-
HaMm EC HedTh 1o LieHe 25 goJu1. 3a 6appelib) HaMepeBajiach YBeJIUYUTD 10-
ObIYY M yMEHBIIUTH LIeHb! Ha He(Th. Ho cMoxeT i cama CaynoBckast ApaBust
TTOKPBIBATh OIOKETHBIN NeUITUT CTPAHBI TPY HU3KUX IIeHaX Ha 9HEPTOHO-
curenu. [To mporHo3aM cokpaleHue MUPOBOTO OTPeOIeHUST He(PTH MOXKeT
coctaBuTh 10—25%.

3anagHble CTpaHbl 0OBUHMIIM B 3TOM Poccuio, KoTopast He Oblia MHU-
1IMaTOPOM JAHHOTO TIpollecca 1 Ipeyiaraia Ha JeMCTBYIONINX YCIOBUSIX ITPO-
JUIMTH COTJIallleHue elllé KaKk MUHUMYM Ha KBapTasl. B pe3ynbrare mpoBaa
corjialieHus 1eHbl Ha HedTh pyxHyIu. HedTsHbIE KOTUPOBKY 0OBATMIUCH
6osee yueMm Ha 30%. I1ocie oGBaa cTouMOCTh 6appeJist Brent Ha JIoHaoHC-
koit 6upxe ICE ynana no 31 noj. 3a 6appelib, IpuyéM (pbroYepCchl Ha 3TOT
BUJ 3HeproHocurenei (yxe 12 mapta 2020 ) TOproBajauch Ha IIOIIAIKe
meHee 34 nosui. EBponelickue 6UpXU oOpYIIWINCh 3HAYUTEIbHO. Topru
3aBepUIMINCH MageHreM Ha 7—8%.

B nonenensHuk (9, mapta 2020 . Topru Ha MocOupxe He TPOBOIU-
JIMCh) YTaJIM OCHOBHEBIE eBporieiickue (pOHI0BbIE MHAECKCH. Topru 3aBepIim-
JINCh CHUXXeHueM B cpeaHeM Ha 7—8%. Unnexc FTSE100 (BenukoOpura-
HUsT) yMeHbLImIca Ha 7,69% no 5965,776 nyukra, CAC40 (PpaHuus) — Ha
8,39% no 4707,91 nynkra, DAX (Iepmanust) — Ha 7,94% no 10 631, 63 nmyH-
kta. Hanbonee cunbHoe mageHue otmetua nuaekc FTSE MIB (Mtanust) —
11,17% no18 475,91 mynkra. BeTpsicku Ha hOHIOBBIX pPhIHKAX OBLTH, B 4aCT-
HOCTH, BBI3BaHHI CTIaIOM Ha MUPOBOM PBIHKE HE(PTH.
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Hawub6osnee cuibHBIE TOTEPU TTOHECIIN €BPOTIeCKIE He(PTSIHBIE KOPITO-
pauuu. Tak akuuu Royal Dutch Shell ymanu — Ha 17%, BP —na 19,5%, Total
Ha 16,6%. Benyiuue a3zuatckue UHIEKCH morepsin 3—5%, unnekc Nikkei-
225 onyctuiicst Ha 5,07 %, 1oxxHokopeiickuit KOSPI — Ha 4,2% a pbrodepchbl
Ha aMepUKaHCKUEe UHAEKCHI — ITOYTH Ha 5%.

Ha JlonmoHcKol Oupke LIeHHbIe OyMaru psiia pPOCCUACKUX KOpriopaiuii
Ha 3aKpbITHE TOProB pyxHYIU 3HauuTenbHO. [Totepu GDR Jlykoiina u Poc-
HedTu npebicun 20%, laznpoma — Ha 17%, AOK Cuctembl — Gojiee ueM Ha
15%, a Maruutk — rmoutui Ha 17%. Bymaru Coep6anka ymaiu — Ha 18%, BTh
mouTy Ha 12%, a TakKe GOJIbIIIME TIOTePH ITOHECTU U PSIT APYTUX POCCUACKUX
komrmanuii. Habmogascs o6Bai Ha LIeHHbIE OyMaru poCCUNACKUX TEXHOJIOTH -
yeckux KomnaHuii 1 Ha 6upxkax CIHA. Tak akuuu Anaekc Ha NASDAQ pyx-
Hyu Ha 14,07% (mo 33,9 nosut.), akuuu QIWI — Ha 14,16% (1m0 15,04 nonn.),
Ha 6upxe NYSE akunu MTC nogeiuesesn Ha 12% (no 8,32 nosn.).

B pesynbrate nageHus ieH Ha He(Th OMYCTUIICS U POCCUIACKUIA pyOib. B
aTux ycnoBusix bank Poccum rpexpaTtuit 3aKyIiky BaliOThl HA BHYTpEHHEM
BaJIIOTHOM pBIHKE B TeueHue 30 THel, cTpeMsICh TAKUM 00pa3oM YMEHbBIIIUTh
BOJIATUJTBHOCTD Ha (PMTHAHCOBOM PBIHKE U TIOBBICUTh ITPEACKa3yeMOCTb B YCIIO-
BUsIX 00pylLIeHus LieH Ha HeTh. Kypc mostapa Bo3poc 10 73,32 py6. (Makcu-
MyM ¢ Mapta 2016 1), a eBpo 10 83,02 py0. (MakcumyMm ¢ despaist 2016 ).
Takoe mageHue Kypca py0J1st MOTJIO TIPUBECTH K POCTY ITPOLIEHTHBIX CTABOK 110
TPUBJIEKAEMBIM U Pa3MellaeMbIM CPEICTBAM U TTaICHUIO IIeH Ha POCCUIICKIE
(bmHaHCOBBIE MHCTPYMEHTHI. Pe3koe cHiKeHwMe 1ieH Ha He(Th MOTJIO TTPUBEC-
T K COKPAIIIEHMIO JIOXOIOB OT €€ SKCIIOPTa, a Y UMITOPTEPOB — K YMEHBIIIEHUIO
CITpoca Ha 3aKyTaeMble TOBaphl U B 1I€JIOM — MPUBECTH K JIeBAIbBAIIN HALIU-
OHaJIbHOI BATIOTHL. BosbIle moTepu MoHeCyT aBUaKOMITAaHWU (POCT IIeH Ha
aBMATOTUIMBO U MaJIeHUe CITpoca Ha aBUaOWIIeThI), TYPUCTUIECKHE U JIOTUCTH-
YyecKure KoMITaHuu. BcE 3To MOXeT yXyIImTh SKOHOMUYECKYIO CUTYAIIHIO B
cTpaHe, Kak 3To uMesio Mecto B 2014 . Mocoupxka 10 mapta 2020 . Hameyana
JTOTIOTHUTENIHHO YCTAHABIMBATh TPAHUIIBI IIEHOBBIX KOPUIOPOB, 1 TTO HEKOTO-
PbIM GMHAHCOBBIM MHCTPYMEHTAM TTOBBICUTD CTABKM O0ECTICUEHUSI, YIUThI-
Bast BEICOKYIO BOJIAaTUIBHOCTD PHIHKA.

12 mapta («4€pHBIi YeTBepr») HAOIIOAATOCh KPYIIEHUE TIO0ATbHBIX
PBIHKOB (0co6eHHO 370 Kacayioch CIIIA) u ycuneHue ux TypOyJIeHTHOCTU (CU-
Tyalus 1 JaJibliie poaoJiKaia yXyaarbes). B xone ToproB aMmepukaHCKui
uHaeke Dow Jones pyxHyit Ha 9,99% (310 camblii 6ombioit o6Bai ¢ 1987 .,
KOTJIa yKa3aHHbIN MTOKa3aTeb CHU3MICS Ha 22,61%, TOCTUTHYB CaMOTO HU3-
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KOTO YPOBHsI 3a BCIO McTopuio), S@P500 — Ha 9,43%, a NASDAQ o6py1umics
noutu Ha 10%, To ecThb IIOKA3aB caMoe OOJIbIIOE MaJeHUE 3a IToCIeaHue 33
roga. ITpu aToMm, eciu mouTH 11 jieT Ha ppIHKE HAOMIOAAICS «ObIYUii» TPEH,
TO OH CMEHWICS Ha «MeaBexuii» nukJl. 3a I kBapran 2020 r. unaekc Dow Jones
onyctuica Ha 23,2%, a ungekc S@P500 — Ha 20% (Xyauuuii pe3yasrar 3a
kBapTai ¢ 2008 1). ITo MHeHIIO MHBECTUIIMOHHOTO OaHKa Bank of America B
cTpaHe Havascs (GMHAHCOBBIN KPU3HC.

B 1iesioM [t moaiepkKy CBOe 9KOHOMUKM B YCIIOBUSIX BHICOKOTO YPOB-
HI 3apakeHUsT CTPaHbl KOPOHABUPYCOM (CTpaHa 3aHUMAET ITEPBOE MECTO I10
KOJIMYECTBY 3apaXEHHBIX B MUpe) npaBgaiuMu kpyramu CIIIA npeanonara-
JIOCh BBIIEIUTD | TPJTH. I0JI1., @ B TaJIbHEMIIIEM 3Ta CyMMa MOTJIa ObITh YBEJU -
yeHa. 27 mapta 2020 . ObUT IPUHSAT 3aKOH O CTUMYJIMPOBAHUU SKOHOMUKU
CTpaHbl pa3MepoM Ooiee 2 TpJIH. A0JU1. (TOMOILb, TOCOOUS 1o 6e3paboTu-
11e, OOJIbHUIIAM, OM3HECY M OTpaciisIM 9KOHOMUKM). B yacTHOCTM KaxkIbIit
aMepuKaHell JOJDKEH MOJYIMTh 110 1,2 THIC. TOJIJI. B KaYeCTBE KOMITEHCAIINU
3a (pruHaHcoBbIe moTepu oT Bupyca, a MCII moayyar 0,35 TpaH. no. Takke
OymeT okazaHa TOMOIIb OTAETbHBIM OTpacisiM. YCIOBHO O€3BO3BpaTHBIC
KpeauTbl 00b€MOM 10 10 MJIH. 10J1. CMOTYT MOJIyYUTh KOMITAaHU U, Te pado-
TaroT He 6osiee 0,5 ThiC. COTpYAHUKOB. YTO KacaeTcs mocodusi 1o 6e3padoru-
e, To oHO TpomieBaercsd 10 KoHia 2020 . Kpome Toro ®PC 06bsgBMIa O
TOTOBHOCTH 3aKyIaTh Ka3HaueiCK1e 1 UTIOTEUHbBIE IIEHHbIe OyMaru B 00JIb-
mux MacimTadax. Panee takas mommepxkka @PC Obuta oKazaHa BO BpeMs
dunancosoro kpusnca 2008 . 1 yxxe 9 anpens @PC cormacunack Hampa-
BUTH 2,3 TPJIH. TOJIJI. HA MOIEPXKKY 9KOHOMUKHU CTPAHbI, B YaCTHOCTH, Ma-
JIBIM TIPEATIPUSTUSIM U 0Ka3aTh TIOMOIIIb BJIACTSIM INTaTOB. YTO KacaJloch CaH-
kit CIIIA B otHowieHuu Kurasi, To oHY olleHUBaauch B 370 Mpa. AOJT.

Tpsicyio u eBporielickue peiHKU. baHk AHTIIMM cHU3WI cTaBKy 10 0,1%.
BosHukia Takas cutyaius, Kotopasi B 1abHeHI1eM MOTJIa IPUBECTH K TJI0-
O6anbHOMY (priHaHCOBOMY Kpu3sucy. OcobeHHO 3To Kacanoch Mtanuu (Takxke
u Ucnanuu) 1, B YaCTHOCTH, PE3KOTO YXYAIIEHUSI 5KOHOMUYECKOTO ITOJI0-
SKEHUS 3TOU CTPaHBI U €€ GAaHKOBCKOTO CEKTOPA B YCIIOBUSIX BHICOKOTO YPOBHS
pacripocTpaHeHust KopoHaBupyca. CtpaHa 3aHnMaeT Bropoe Mecto B EC o
YPOBHIO rocaoJira 1 6e3paboTulLibl, focTuramiieii 6onee 19%. Hu ogna us
ctpaH EC He 3axoTtena oka3aTh MTanuu ¢hruHAHCOBYIO MOMOIIIb, a [epMaHus
un OpaHIY TPEUTOXKWIN 3TOI cTpaHe MpUberaTh K MPUBJICUESHUIO KPeIn-
TOB JJIs TIOJIEPXKKY CBOei akoHOMUKe. UTanus u Micrianust craiu repero-
Hatb KHP 1o konnuectBy ymepiux atoneit ot Bupyca. [lonnepxky Utanuu
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okazanu Kurait u Kyba, a poccuiickue BoeHHble MeIuKUY npuietean B MUta-
JIMIO C LIeJIbI0 TOMOYb OCTAHOBUTH SMUAEMUI0 KOPOHaBUpYca. B 1ie1omM Mox-
HO OTMETHTb, UTO 3allaTHbIe CTPAHKI B YCIIOBUSIX TTAHAEMUY HAYaJIN CKAThI-
BaThCS B IITYOOKYIO PELIECCUIO.

B 5Tux ycioBUsIX MpaBUTENBCTBA Psiia EBPOIEUCKUX CTPaH MPUHSIIM CO-
OTBETCTBYIOIIIME ITPOTPAMMBI TI0 TTOIEPXKKE CBOUX HAIIMOHATBHBIX KOMITA-
Huit. Tak, B [epManum oTKpeIBaeTCcst OH VTSI OKA3aHMS TTOMOIIH ITPEATIPH-
HumaressiM Ha cymmy 0,5 TpiiH. eBpo. KoMmaHusSIM npeiocTaBisieTcst OTCPOYKa
HaJTOTOBBIX IUIATEXEN, a TAKXKE Yepe3 TOCOaHK Pa3BUTHUSI UM OYyT BbIIaBaThCS
KPEIUTHI U1 MOBBILIEHUS] TUKBUAHOCTU. be3B03Me31HO B cyMMe 9 ThIC. €EBPO
MTOJIyJaT MHOVBHUIYATbHBIEC IIPEATIPUSITHS Y 10 15 TBIC. €BPO MaJIbIe IIPeATIPH-
SITUSL CO IITATOM PAaOOTHUKOB B 5 YesIoBeK. TeM COTpynHUKaM, KOTOpbIE MO -
MaJid MOJ, COKpallleHue (M1 OHU ObLIY MepeBeeHbl Ha HETTOIHBIN pabouuii
JIeHb) TOCYAApCTBO BHIMIATUTh 60% OT ypoBHSI X 3apriiathl. [1penmonaraercst
TakXe MPeJ0CTaBISTh CyOCUINU Ha apeHIy TOMEIICHUIA.

B Utanuu ajs tex, KTo 60J1ee Bcero nocTpaaai oT KOpoHaBUpyca, Mpu-
OCTaHaBJIMBAETCS MOTallleHVEe HAJTIOrOB U MPOYUuX cOopoB. s yaydieHus
nukBugHocty MCII rocygapcTBeHHbIN MHBECTOAHK OYIET BblIaBaTh UM Kpe-
JIUTHI B CyMME 10 5 MJIH. €Bpo. YacTUYHO OyayT KOMIIEHCUPOBATHCS YOBITKH
TeM KOMIIaHUSM, Y KOTOPBIX 000POT yraj Ha YeTBEPTh U Oostiee. Eciin moxo-
JIbl CAMO3aHSTHIX U (PpUTIAHCEPOB C UTIOTEKOI COKPATATCS Ha TPETh U OoJiee,
TO OHU UMEIOT BO3MOXHOCTh IPUOCTAHOBUTH BBITLIATHI 10 MOJyTOpa JIET.
Kpome Toro rocygapcTBo 0yaeT KOMIIEHCHPOBATh KOMITAHUSIM 3/5 apeH]I-
Hoii r1atsl 3a MapT 2020 .

Bo ®panmum okosno 0,35 TpiTH. eBpo BBIAEIAETCS 1T OKa3aHUsI TTOMO-
1y 6uzHecy. JIbroTHbIE KpeAUTHI MOTYT MPUBJIEKATh KOMITAHWU MO/ FOCTapaH-
TUU. 3a CYET CPECTB CIel(POH/Ia TOCTPAAABIIMM OT BUPYCa MAJIBIM U MUKPO-
MPEANPUSTUSIM, a TAKXKe CaAMO3aHSIThIM OKa3bIBa€TCS MOMOIIb B cymMme 1,5
ThIC. €Bp0. OTMEHSLIACh OIIaTa KOMMYHAJIBHBIX YCIIYT U apEH bl TOMEIEHUIA.
B oTHOMIEHM 6e3pabOTHUIIBI BBONWINCH BpeMeHHBIe Mephl. HeraTmBHBIM MO-
MEHTOM JIJTSI €BpOITECKIX KOMITAHWH SIBJIIETCS TO, UTO JCHCTBYIOT OTOBOPKU
00 UCKJTIOYEHU U PUCKOB, CBSI3aHHBIX C KOPOHABUPYCOM.

Ha cocrosiBiiuxcs 7 anpens 2020 1. meperoBopax MUHUCTPOB (DUHAHCOB
€BPOMENCKNX CTPaH paccMaTpUBasICS BOMPOC O MakeTe GUHAHCOBOI MOMOIIU
ctpanam EC B ycoBusx pacripocTpaHeHus1 KopoHaBupyca. Ha atu tesv pen-
nosarajioch BeiieauTh 540 Miipa. eBpo, B ToM urciie 100 Mipa. eBpo Ha 3a1uTy
pabouux MecTt, 200 MIpA. €BpO M0 IMHUM ITporpaMMbl EBporieiickoro nHBec-
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TULIMOHHOTO OaHKa J1s1 MOAAE KK On3Heca, u 240 miipa. eBpo yepe3 EBpo-
neicKuil cTabuaInM3allMOHHBIN MexaHu3M (OromkeT oHaa — 410 mipa. eBpo)
JUTS TTOMIIEPXXKKY HarboJiee MOCTpaaBIvX eBponeiickux rocynapcts. [1pu atom
cJieTyeT OTMETUTD, YTO IO BOIIPOCY CITACEHUS 3KOHOMUK cTpaH EC, mexy e€
YjeHaMU HEeT eAMHOMN TOYKU 3peHus. Tak, HampuMmep, Takue CTpaHbl Kak [ep-
MaHus (B epByto ouepens), Hunepnanasl u ABcTpus BbicTynatoT 3a EBpo-
MefCcKuil CTabMIN3alMOHHBIN MEXaHU3M, CPeJICTBA KOTOPOTO MOTYT ITPe10C-
TaBISTHCS TEM TOCYAapCTBAM, KOTOPbIE HYXIAIOTCSI B HUX U KOTOPbIE
corfaliarTcs MPOBOAUTH KECTKYIO (PUHAHCOBO-3KOHOMUYECKYIO MTOJTUTUKY,
Kak 3710 6bu10 B Ipeumu, [Mopryranuu u Upnanouu. JIpyrve cTpaHbl, Takvie
kak Mramus u Ucnanus (ux nognepxuBaer OpaHIus), CUUTAIOT, YTO IS
MPUBJIEYEHUS CPENICTB C MEXIYHAPOIHOTO PhIHKA KAIUTAJIOB HEOOXOIUMO
MPUOETHYTH K TAKOMY TOJITOCPOYHOMY (DMHAHCOBOMY MHCTPYMEHTY KaK KOpO-
HaboH/.

B cBoto ouepens B Poccuu ObUTH MPUHSTHI XKECTKHAE MEPHI TIO OTPAHU -
YEHUIO pacCIIpOCTPAHEHUS BUPYCa U ISl OKA3aHUS OMOUIY IOPUANYECKUM
U (prsnueckuM auiaM. Pacxoabl Ha aHTUKOPOHABUPYCHYIO TPOTrpaMMy IO
OLIeHKaM cocTaBsT 1,4 TpiH. pyo. OT Bupyca rmoctpanaiu 84% poccuiicKux
KoMnaHui. beuio 3asBieHo 0 HeobxoauMocTu oka3zaHus nmomoinu MCIT u
MUKPOOU3HECY, BBECTH JIbIOTHI IO HAJIOTaM, MPEA0CTaBUTh OTCPOUKY IO Kpe-
nutam (B Poccuu kpeauTsl B3sui 40 MJTH. XXuTeneil u 18 MIH. — 3aéMIIMKHA
MUKPO(PUHAHCOBBIX OpraHU3aluii; MpuObLUTL 0aHKOB B 2019 I. coctaBuina 1,7
TPJH. py0.) U CMITYUTH MTPaBUJIA BBIILJIATHI IO CTPAXOBBIM B3HOCaM. Peub
11IJ1a O HAJIOTOBBIX ¥ KPEIUTHBIX KAHUKYJaX (U1 HyXKnawo1uxcs Ghus. Juil,
WHAWBUAYAIbHBIX NTpeanpuHumMaresein, MCII u3 npobieMHbIX OTpaciiei,
HO TOJIBKO B TOM CJIydae, eClId UX TOXOJ CHU3Mjcs 6osee yeM Ha 30%, HO
KpeIUTHBIE KAHUKYJIBI HE OCBOOOXIAIOT OT YIUIATHI IO HAJIOTaM U OaHK TOJIb-
KO MPOJJIEBAET CPOK 3aiiMa) U 0 MOpaTOpur Ha 6aHKPOTCTBO. [TpuHsTO pe-
ILIEHKE O CHUDKEHUU B IBA pa3a CTaBKU CTpaxoBbIX B3HOCOB 11t MCII. O0bsB-
JIEH CITMCOK MOCTPaIaBIIIMX OTPAcieil, KOMIIaHUSIM KOTOPBIX B OCHOBHOM 1
OyneT okazaHa noaaepxka. OTaeapHo OyIeT oKa3aHa IMoMOILb 646 cucTeMO-
00pa3yrolIUM IPEANPUITUSIM, AEHCTBYIOLINM B cepe 100b1uUu HeTH, YIJIs,
MOJIE3HBIX UCKOMAEMBbIX, & TAKXKE AaBUAKOMIIAHUSIM, CEJIbXO3MPEATIPUITUSIM,
O0aHkaMm u ApyruM. HaceleHuIo Ha MoJarojaa aBTOMaTUYECKH MTPOIJIEBAETCS
HauucieHue couranbHbix mocoouit. K MPOT npupaBHuBatoTcs 601bHUY-
HbIe ¥ mocobus 1o 6e3paboruile. [ToMolb KOCHETCS U BBITIJIaTaM U3 MaTKa-
nuTania.
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3acuér cpenctB @PHbB npennonaraeTcst BEIMOTHUTS HAMEUEHHBIE MEPBI Ha
0,3 TpsH. py6. B 2020 . 1 Ha 0,2 TpaH. py0. B 2021 1., a TakKe 3a CYET Mepepacti-
peneseHus1 YacTu CpeAcTB deaepaabHoro oromkera B oo0beMax 0,4—0,5 TpiH.
PYO. ¢ 11eJThI0 TIOIEePXKKY SKOHOMUKH CTPaHbI M COXpaHeHMs 3aHSTOCTH. Beero
ke 3a cu€T cpencts @HB MoxeT ObITh M3pacxomoBaHo 1 TpIH. pyo. (1/3 Oromke-
ta ®HB). 3 arpesst 2020 1. [TpaBuTenscTBO P orpeneniio Te oTpaciiv 3KOHO-
MUKU CTPaHbI, KOTOPbIE B OOJIBIIIEI CTETIEH! TTOCTpanaii oT KopoHaBupyca. C
psimoM rocynapctB Poccust 3akpbuia rpaHUIlbL. B cTpaHe yana sKoHOMUYecKast
aKTUBHOCTb M CHU3UJICS CIIPOC Ha HE(Th.

ITocne neperoBopoB psina crpaH v uieHoB OITEK+ (B Hell yuacTBOBaIu
23 ctpansbl, B ToM uncie 10 ctpan-wienoB OITEK+, 10 cTpaH — He Bxonsiue
B 9Ty OpraHu3aluio U 3 CTpaHbl — OCBOOOXIEHBI OT CHVXKEHUST JOOBIUN)
ObLIM COTJIaCOBaHbI HOBBIE CNIEJKY 10 HeTeno0bIue. Peus 1111a 0 mo3TarmnHOM
JIOOPOBOJIBHOM OrpaHUYeHUU No6b1ur HeTu. E€ cokpallleHre cTpaHaMu
OITEK+ GyayT nmpoxoauTs cleayomum oopazoM: B Mae — utoHe 2020 . — Ha
9,7 MJIH. GappeJieii B IeHb, B 1I0JIe — AeKadpe Ha 8 MIIH. 1 6 MJIH. Gappeeit
c suBaps 2021 1. mo anpenb 2022 . CaynoBckast ApaBusi coriacuiiach COKpa-
TUTH A00bIYY 10 2,5 MiIH. Gappeneit, Poccust — g0 2,5 MuH. Gapperneii, a
ctpanbl He Bxoasiue B OITEK+ — ewi€ Ha 5 mutH. 6appesieit. Mekcuka co-
r1acuiaach CHU3UTh 100b1uy HepTu Ha 100 ThIC. Gappeneit, a CIIIA — nomnoJ-
HUTEeNbHO Ha 250 ThIC. Oappesieli ¢ 1eJIbl0 OKa3aHUs MoMolIM MeKCuKe.
CornaieHue OyIeT 1eiicTBOBATh B TeUeHUE 2-X JIET C BO3MOXKHOCTBIO Iepe-
CMOTpa yepe3 MoJATopa roua. ATo caMoe MaclITabHOe COKpaIlleHUe TOObIYY B
pamkax OTIEK+. [TpeanonaraeTcsi, 4T0 HOBOE COIIAllIEHUE MO HEPTH OKa-
KET MOJIOKUTEIbHOE BIUSHUE Ha HE(TSHON PHIHOK U TTO3BOJIUT CTAOWIIM -
3UPOBATh LIEHbI HA 3TOT 3HEPTOHOCUTEIb (KOTIa CIipoc Ha He(Th OyaeT pac-
TH, TIOBBICSITCS U LIEHBI Ha HE€ ) ¥ CTAOMIM3UPOBATh BAJTIOTHBIE KYPCHI.

B Hauane anpens 2020 . rimaBa MB® 3agBuiia, 910 MUpOBast 5SKOHOMM -
Ka BITaJia B peliecCuIo U3-3a maHaeMun. OTTOK KanuTaia u3 hopMUPYIOIIMX-
CsI PHIHKOB M Pa3BUBAIOIINXCSI SKOHOMUK OlleHUBaIcs B 90 MiIp. AOJUT., YTO
OBLIO OOJIBINE, YeM aHAJIOTUYHBIN BBIBO3 KaIliTana, KOTOPBI HaOM01aIcs
npu GUHAHCOBOM Kpusuce. B Gavxaiiimue 2 roga nmorepyu OT MaHIAEMUU
MOTYT COCTaBMUTh MTOPSIIKA S TPJIH. 10JUl. B 3aKimoueHre MOKHO OTMETUTD,
yTo MUP K KOHITy 2020 . Oynet BbIrjisiaeTh uHaue. OH U3MEHWICS U MBI BCE
OymeM MEeHSITbCSI BMECTE C HUM.
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3arpoHyBIlIasl BCIO MIaHeTy MaHaeMust KopoHaBupyca COVID-19, no
OIIEHKaM OOJIBIITMHCTBA 3KCIIEPTOB, HAXOAUTCSI CETOMHS B CTAJNM POCTA,
HECMOTpsI Ha TIO3UTHBHBIE HOBOCTHY U3 KuTast — cTpaHbl, COOCTBEHHO, TIOPO-
JIUBIIEH JTaHHOE 3a00JieBaHKe. BriosHe oueBUIHO BAMSIHUE BUpPYyca Ha BCe
cepbl YeToBEUECKOM XKU3HU U IESTETEHOCTH,, BKITIOUAsT COITMAIBHYIO 1 3KO-
HOMUWYECKYIO COCTABJISIIOIINE.

MHorue crelMaJiuCThl 1al0T MPOTHO3bI OTHOCUTEIHLHO HETaTUBHOTO
BO3IENCTBUS HA MUPOBYIO 9KOHOMMKY, TIPUYEM TI0 OOJIBIITMHCTBY MHEHUIA
Beyl1e 5 KOHOMUKY TOTEPSTIOT OT 2 710 3% BaJlOBOTO BHYTPEHHETO MPOIYK-
Ta. Yiuepo MeHee pa3BUThIX CTPaH MPOTHO3UPYETCS CIOXHEe, HO, HECOM-
HEeHHOo, OyneT enle 6osbuie. [leccuMucTryecKrie MPOrHO3bl MPOpPOYaT MU-
POBOIi 5KOHOMUYECKUI KPU3UC CEPhE3HOro MacuTaba.

He MeHee rinobanbHble NOTPSICEHUS OXKUAAIOT U COLIMATBHYIO cepy,
W3MEHEeHUsT B KOTOPOH, KaK MPaBUIO, KOPPEIUPYIOT C SKOHOMUYECKIMU
U3MEHEHUSIMU.

Ha ceronust BceMupHast opraHu3aiiysi 31paBoOXpaHEeHMST OTTpenesieT
COVID-19 xak 3a005eBaHue, BbI3bIBaEMOE crieliupruieckum BUpycoM (SARS-
CoV-2). B cpenctax MaccoBoii MUHGopMauu Haubosiee MomyasipHbIMU SIB-
JISIIOTCSI TEPMUHBI «<KOPOHABUPYC» UJTU «HOBBI KOPOHABUPYC».

B HacTostiiee Bpemst MoaHoi WH(opMali 0 JaHHOM 3a00JIeBaHUU He
CYIIIECTBYET, HECMOTPsI HA TATAHUYECKME YCUIHS YUEHBIX-MEIMKOB BCETO MU-
poBoro coobiecTsa. I1o Bceit BUIUMOCTH, COLIMATTbHBIE 1 3KOHOMUYECKHUE U3-
MEHEHUST HETaTMBHOTO XapakTepa OyIyT 3HAYMTEIbHO 3aBUCETh OT TOTO, KaK
CaMo HaceJIeHHe TOro UM MTHOTO peruoHa pearupyeT Ha Bupyc. O0111ecTBeHHAas
peaxiysi MOXeT MO3BOJIUTH 3a00JIEBAHUIO PACTTPOCTPAHSTHLCS OBICTPEE U LIUPE,
YTO, B CBOIO OUePETh, MOKET IPUBECTH K YBEJTMUEHUIO SKOHOMUIECKHX TTOTEPb.

Heobxonumo otMetuts, uto enie B 2017 roay Llentpst CILIA 1o KOHT-
pomio u npodunaktuke 3adoneBanuilt (CDC) BBITyCTWIN peKOMEHIALIUN
no npo¢uIakTUKe «MaHaeMudeckoro rpumnmna». Pekomenganuu CDC nis
«HedapMaleBTUIeCKIX BMEIATETbCTB» BKITIOYAIIN:

* TOOPOBOJIBHYIO JOMAIITHIOKO U30JISILIUIO OOTbHBIX;

- TOOPOBOJIBHBIN JOMAIITHWI KapaHTHH HE3aIIMIIEHHBIX WIEHOB MX CEMEIt;

- UICKJTIOYEHIIe KOHTAKTOB B COIIMYMe (BKJTIOUast 3aKPBITUE IITKOJ, COLTN -
aJIbHOE JUCTaHLIMPOBAHKE HA paOOYUX MECTAX U MEPEHOC U OTMEHY

MacCOBBIX MEPOTIPUSITHI );

120



E. B. Jlucosa

- MEPHI TI0 OXpaHe OKPYXKaIoIIIei cpebl (HarpuMep, Ne3uH(EeKITus Jac-

TO 3aTParuBacMbIX TOBEPXHOCTEN).

ITpakTrka moKa3bIBaeT, YTO TOCYIAPCTBA, KOTOPBIE PEATU3YIOT aHAJIO-
ruuHble pekoMeHaauu B ctuiie CDC B otHomeHuu COVID-19, ycneniHee
CAEPXUBAIOT pacnpocTpaHeHne Bupyca. C npyroil CTOpOHBI, ONKMCAHHBIE
MepHhI IPUBOJIST K JOTIOTHUTEIbHBIM HETATUBHBIM COIIMATbHBIM M 9KOHO-
MMYECKUM ITOCTIECICTBUSIM.

K mpumepy, 3aKpbITHE IIIKOJI ¥ OTpaHWYEHWE WK BBIHYKIIEHHOE OTCYT-
CTBHE Ha pab0YMX MECTAX COKPAILIAIOT JOCTYITHYIO pabouyIo CUITY B paiioHe,
TJie HaOMIONaeTCsI MaHAEMMUSI.

JIto0bIe pellieHnsI MeCTHBIX OPTaHOB BJIACTU B JAHHBIX YCIIOBUSIX MOTYT
TOBJIEYb 33 COOOI HETATUBHYIO OOIIECTBEHHYIO PEAKIINIO, & TAKXKE MPUBECTH
K 3HAYUTEIBHBIM 3KOHOMUYECKUM M3iepKKaM. OCOOEHHO 3TO TPUMEHUMO
K ITPOMBITIUIEHHBIM PETMOHAM, B KOTOPBIX PEXXUM yIaJleHHOW pabOoTHI ITpak-
TUYECKU HE MOXET UCITOTb30BaThCSI.

B 1O BpeMs1 Koria MeMKY BCEl TITAHETHI MBITAIOTCS OCTAHOBUTD MaH/Ie-
Mo COVID-19, conmanbHOe 1 5)KOHOMUYECKOE BO3IEACTBUE BUPYCa HA MU~
POBYIO 9KOHOMUKY MOKET OCYILIECTBIIATHCS TPEMSI OCHOBHBIMU CITOCOOAMMU:

* 33 CYET HEMOCPEICTBEHHOTO BO3IECTBHS HAa MPOU3BOJCTBO;

- 32 c4eT 0OPBIBA LIETTOYKH ITOCTABOK M BO3MOKHOTO ITOCIEAYIONIETO pa3-
pYIIeHUs PhIHKA;

- 3a c4eT (pMHAHCOBOTO BO3IEUCTBUS HA OTAEIbHbIE KOMIIAHUM U (DU~

HAHCOBBIE PHIHKH B 1IEJIOM.

C TOYKM 3peHMS] COIMATBHBIX MOCIENCTBUI HAaUOOJbIIee BIUSHUE
BBI3BIBAET PEAKIIMS OOIIECTBEHHOCTH Ha BUPYC U POCT MaHAEMUU B OTIEb-
HBIX peTMOHAX.

PaccmoTpuMm noapodHee Bo3aeiictue COVID-19 Ha MupoByIo KO-
HOMWUKY.

1. IIpsiMoe Bo3neicTBrE Ha TPOU3BOACTBO.

Kwuraiickoe mpor3BOACTBO YK€ CEPbE3HO MOCTPATATIO OT OCTAHOBKH B
MpOBUHIIMM Xy03i1 1 npyrux paitoHax. HekoTopsle npyrue rocynapcrsa Tak-
K€ HAaUMHAIOT OIIYIIAaTh HEMTOCPENCTBEHHOE BIMSIHUE, TTOCKOJIBKY UX BJIACTH
BBOJIST aHAJIOTUYHBIE MEPHI.

3amennenue B Kurae oka3bsiBaeT BIMSIHUE M Ha 3KCTTOpTEpoB B KuTaii.
IMo manabiM BcemMupHoro 6aHka, KpYIMHEHIITMMUA UCTOYHUKAMU MUMIIOpTa
Kurag aenstorcst Kopest, AmoHus u aipyrue a3uatckue CTpaHbl. Takum 00-
pa3oM, gaxe 6e3 HOBBIX BCITBITIEK 3a00JIEBaHUST B 3TUX 001ACTSX, BEPOSITHO,
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OyneT HabIoJaThCSl MEIJIEHHBIN POCT MJIU €T0 MPeKpallleHre B TIepBOI 1O~
snouHe 2020 rona.

2. OOpBIB LIETTOYKHU TTOCTABOK.

MHorue (pUpMbI-TIPO3BOAMTEIH TIOIAral0TCsl HA UMIIOPTUPYEMBIE TTOJT-
CcoOHBIe MaTepyaiibl M3 KuTast u ipyrux cTpaH, 3aTpOHYTHIX BUPyCOM. MHOTHE
KOMIIaHWY TaKKe TToJIaraloTcst Ha TTpoaaku B Kutae st TocTUKeHUST CBOMX
(bruHaHCOBBIX 11eJIel. 3aMeIeHre SKOHOMWYECKOM aKTUBHOCTH M TPAHCIIOP-
THBIE OTPAaHUYEHUS B 3aTPOHYTHIX CTPaHaX, BEPOSITHO, OKAXYT BIUSHUE Ha
TPOU3BOJICTBO M MPUOBUIBHOCTH KOHKPETHBIX TJI00aJIbHBIX KOMITAHU T, OCO-
OEHHO B ITIPOU3BOJICTBE 1 B CHIPhE, UCTIOTH3YEMOM B ITPOU3BOICTBE.

J1J11 KOMITaHWi1, KOTOPbIE PACCUMTHIBAIOT Ha MOJCOOHBIE TOBAPHI U3 3aT-
poHyTbiX COVID-19 pernoHOB 1 KOTOpbIE HE MOTYT OBICTPO U3MEHUTH I10-
CTaBIIMKOB, pa3Mep BO3IECTBUSI MOXKET 3aBUCETh OT TOTO, KaK OBICTPO TMaH-
JIeMusl TIoieT Ha crian. Maiible U cpeqHue QUPMBI MOTYT CTOJKHYThCS C
OoNBIIMMK TPYTHOCTSIMU. [IpenrpusiTusi, CBI3aHHbBIE C MYTEIIECTBUSIMU 1
TYpU3MOM, HECYT YOBITKH, KOTOPBIE, CKOPEE BCETO, HEBO3MOXHO BO3MECTHUTD.

3. ®uHaHCOBOE BO3/EICTBUE HA KOMITAHUY 1 (PUHAHCOBBIE PHIHKM.

BpemMeHHbIe Iepedou ¢ TPOU3BOACTBEHHBIMU PECYpPCAaMU M CAMUM ITPO-
WU3BOJICTBOM MOTYT ITPUBECTHU K Kpaxy 1 0aHKPOTCTBY HEKOTOPBIX (hrpM, OCO-
OEHHO TeX, KOTOpbIe UMEIOT HETOCTATOUYHYIO IMKBUITHOCTb.

Tpeiinepbl Ha GMHAHCOBBIX PHIHKAX MOTYT HETTPaBUILHO OLIEHUTh, Ka-
Kre (OMPMBI MOTYT OBITH YI3BMMbI. BOZHUKINNIT B pe3yJibTaTe 3TOTO TTOBbI-
IIEHHBINA PUCK MOXET IMOKa3aTh, YTO OJMH UM HECKOJIBKO KITFOUEBBIX UTPO-
KOB (DMTHAHCOBOTO PhIHKA 3aHSUTM MHBECTUIIMOHHbBIE TTO3UIIUM, KOTOPHIE
SIBJISIIOTCS] YOBITOUHBIMU B TEKYIIIUX YCIIOBUSIX.

HauGonee BepoSITHBIM BUIUTCSI 3HAUUTETHBHOE CHUKEHHME Ha PhIHKaX
aKIIMii ¥ KOPIIOPATUBHBIX OOJIUTAITNIA, TTOCKOJIbKY MHBECTOPHI ITPEATTOYNTA-
0T BJIaJIETh TOCYAapCTBEHHBIMU IIEHHBIMU OyMaraMu U3-3a HeorpeaeieH-
HOCTH, BI3BAHHOW ITAaHIEMUEN.

BrioHe MOHATHO, YTO HA TMKBUAAIMIO WY CMATYCHUE HETaTUBHBIX
nociaenctsuii Bozaeiicteuss COVID-19 Ha 5KOHOMUKY pearupyoT BCe rocy-
napctBa. B Tabnuiie 1 mpuBeneHbI JaHHBIE 110 peau3alliy IMaKeTOB HAJIOTO-
BO-0IOIKETHBIX MEP TOCYIapCTBEHHO MOIEP>KKM Ha 60pHOY € TIOCTIEICTBU-
SIMU KOPOHABUPYCa B Pa3JIMYHBIX CTPaHAaX.

ITo onenkam skcriepToB Poccuiickas Denepalins He CMOXET ITOTpa-
TUTh Ha 60PBOY ¢ TocencTBUsIMY KopoHaBupyca kak CILIA okono 10% BBIT,
HO 00beM B mipeaeiax 3—4% BBII Buautcs 1ocTaTOYHO peaibHbIM.
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Tabauya 1
Llons BanoBoro BHyTpeHHero npoaykTa (BBI1) Bbigensemas
ANS rocyfapcTBeHHOW NoAAEpP>KKU Ha 60pbby c nocnegcteusamu COVID-19

Ne l'ocynapctBo [Ipouent BBIIT
n/m

1. CIIA 10,5%

2. ABcTpanus 9,7%

3. Kanana 6%

4, Snonus 4.9%

5. Kazaxcran 3,4%

6. Benukobpuranus 2,5%

7. Yexus 2%

Ha ceromHs MOXXHO OTMETUTD TIEPBBIi TAKET AHTUKPU3UCHBIX MEP O -
JIEPKKU MaJIOTO U CpeAHEero OM3Heca U3 oTpacieil, KoTopble B IEPBYIO OYe-
penb, TI0 OlIEHKaM BJIacTeil, MocTpanaiy OT BBeeHUs] KApaHTUHHBIX OTrpa-
HUYeHuii. B Hero BXomsr:

- OTCpOYKa B TeUEHUE IIIECTU MECSIIEB ITO YIIaTe BCeX HAJIOTOB (KpoMe
H/IC), mo KpeAUTHBIM IUTaTeXkaM, a TAKXKE MO apEHIHbIM IIaTeXaM
3a MCTI0JIb30BaHME HE TOIBKO TOCYIapCTBEHHOTO, HO M KOMMepYec-
KOTO UMYIIECTBA;

- KPaTKOCPOYHBIE IIeJIEBbIE KPEAUTHI M 3aiiMbl MAJIOMy W CPETHEMY
OM3HECY Ha JIbTOTHBIX YCJIOBUSIX JUTST BHITIIATHI 3apIUTaThl COTPYIHU-
KaM 1 IpYTMX HEOTIIOKHBIX HYXT;

- CHIXKEeHUeE B 1Ba pa3a, ¢ 30 1o 15% cTaBKU CTPaxOBBIX B3HOCOB BO
BHEOIOKeTHBIE (hOH/IBI HA 3apITIaThl BbIIIIE MUHUMATBLHOTO pa3Me-
pa orutaThl Tpyaa. [IByKpaTHOe MOHUXEHNE CTaBKU OyaeT beccpoy-
HBIM.

TeMm BpemeHeM y1ep0d pOCCUMCKUX TTPEANPUATHHI N3-3a KOpOHaBUpPYCca
B CBSI3M C OOBSIBIIEHHBIMU BJIACTSIMU «KapaHTUHHBIMYU KAHUKYJIAMU» MOXET
TPO3UTh POCCUMCKUM TIPEATTPUATUSIM U3 OTIEIBHBIX OTpaciiell morepeit 5,5
TPJIH py0Jieit 060poTa, uto coctaBiseT 5% BBII. JlaHHbIe 0 HEAOMOTyYeH-
HOI BBIpYYKE MPEANPUSTHM TTPEICTaBICHBI B TA0IUIIE 2.

AHaIM3Upys JaHHBIE TAOIUIIBI MOKHO 3aMETUTh, YTO CYIIIECTBYET 3HA-
yuTenbHas quddepeHimanys yoObTKOB OT TTOC/IEACTBUI KOPOHaBUpYca B
3aBUCUMOCTH OT c(Dephl AesSITeTIbHOCTU. B CBSI3M ¢ 3TUM, Ha ME30YPOBHE 3KO-
HOMMKMY TIPOCTIEXXKUBACTCS B3aMMOCBSI3b IEWCTBUI BIaCTEN PETHOHAILHOTO
YPOBHS ¥ BO3MOXHBIMU nociieacTBusimMu COVID-19.
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Tabauya 2
HepononyuyeHHas Bbipyyka pOCCHHCKHUX NpeAnpUATHIA
3a nepuof «KapaHTUHHbIX KaHUKY»
No Otpacinb Henononyuennas
n/n BBIpYyUKa,
MIpJ pyo.

1. | OnToBasi TOProBiisi HENMPOJOBOJBCTBEHHBIMU TOBapaMH 504

2. | HenponykToBslit puteiin 122

3. | [IpodeccronanpHas, Hay4Has U TeXHUYecKas chepa 57

4. | Puentopckuii busnec 39

5. | IlpousBoauTe Iy TOTOBBIX METAIUIMYECKUX U3EIUN 30,7

6. | [IlpowsBoauTenu TpaHCcOpTa 22

7. | IlpousBoaureny MUHEPAIbHON NPOLYKLUU 21

8. | OOcmy>xuBatomme Ou3HeC MPeanpUsIThs 20

9. | F'octunump! 1 0OIIENTUT 18

He ciyqaitto nipesnneHT P® Ha coBelmaHny ¢ rydbepHaTOpaMH 8 aripe-

J1g 2020 roga npu3Bal UX K MPUHSTUIO UHAUBUIYATbHBIX PEIIEHU B OTHO-
IIeHUH QYHKIIMOHUPOBAHUS MPEANPUATAIN pETMOHA U YCTAHOBJIEHUS pe-
XMMa CaMOU30J1IUU. BrojiHE MOHSTHO, YTO U PEXUM TOCyNapCTBEHHOM
MOJICPKKHU JOJIKEH HOCUTh aipECHBIN XapaKTep C BbIACICHUEM PETUOHOB
MaKCUMAaJIbHO MOCTPAJABIIUX OT MOCJIEICTBUI BUPYCa B CUIIY CTIELIMaIN3a-
1IMM HA KOHKPETHBIX BUIaX 9KOHOMUYECKOM AeSTETbHOCTH.

Bce YKa3aHHbIC BbIBOAbI MOKHO paCIIpOCTpaHUTb M Ha COLIMAJIbHBIC

aCIeKThI IESITeJTbHOCTU PETUOHOB, YUUTHIBAsI M hepeHIIMPOBaHHBI CIIEKTP
3aHATOCTH HaceJIeHUs B Pa3IMYHBIX OTPACIISIX HAPOIHOTO X03S1CTBA.
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OCHOBOIIOJTAraloIIUM Pa3BUTHEM 9KOHOMUKH JTFOOOTO rOCyIapCcTBa SIB-
JIsieTcsl TIPUCYTCTBYE KPYITHOTO, CPEIHETO U Majioro 6usHeca. PaccMotpum
0o0s1ee MOAPOOHO CYIIHOCTh MaJIOro Ou3Heca, €ro NoHITUE U (YHKIIUU.

HauuHas pasroBop o MmajioMm 613Hece, He0OX0aUMO pa3odpaThes C ca-
MUM TOHsITHEeM. Tak Bce e, YTO TaKoe MaJiblii Ou3Hec?

B uTepatype 1oBOJIbHO 4acTO YIOTPEOISIOTCS TAaKKE CJIOBA, KaK «IIpel-
MPUHUMATETBCTBO» U «OU3HEC» , HEOOXOAUMO MOHUMATh, YTO OHU UCTIONIb-
3YIOTCSI KAK CAHOHUMBI.

CxaszaTb OJTHO3HAYHO YTO TaKoe MaJiblii Ou3Hec (TIpearpuHuMaTeb-
CTBO) HeMpocTo. TeM He MeHee, 3Hast KpUTEPUY 0TOOPa MaJIOTO U CPEIHETO
MPeANPUHUMATETBCTBA, MOXHO C(POPMYTMPOBATh HEKOE aOCTPaKTHOE OII-
peneneums. CormacHo ¢demepanbHOMy 3aK0HY OT 24.07.2007 Ne209-D3 (pex.
Ot 27.11.2017) «O pa3BUTUX MaJIOT0O U CPEIHETO MPEeANPUHUMATEIbCTBA B
Poccuiickoit @enepanm» ! Majble u cpeanue npennpusts (MCIT) pasne-
JISTIOT TIO CJIEAYIONIUM KPUTEPUSIM, TIPUBEIEHHBIM B Tadsuiie 1.

Tabauua 1
Mokasarenu goxoaa U YUCNEHHOCTH COTPYAHHUKOB, 2020 .
Kpurepuu manoro Cpennee Manoe Muxkponpennpustue
TpeANPUHIMATENIBCTBA
Jloxombt 2 mapa. pyo. 800 muH. pyo. 120 mutH. pyo.
YucnenHoctsb cotpyaHukoB | 101-250 yenosek| 100 yenoBek 15 yenoBek

Hcxonmst 3 JaHHBIX TaOJIMIIEI CIIEAYET BBIBOMI, UYTO MaJIbIi OM3HEC IIPeI-
CTaBIISICT OO0 KOMITAHMIO, KOTOpast 3aHUMAETCsI TIpe AT PUHIMATETLCKOM
JIeSITeJIbHOCTBIO, ILITAT COTPYIHUKOB KOTOPOIi cocTansieT 10 100 yesoBek u
nmMmerueit ooopot 10 8§00 MUILIMOHOB pyoOsieit. B kauecTBe 1aHHOI opraHu-
3allMM MOXET BBICTYIIATh KaK MHAWBUAYAIbHEIN TIpeAITpUHIMATEIb, TaK 1
OPUANYECKOE JIUIIO.

! ®enepanbHbiii 3aKoH oT 24.07.2007 Ne 209-D3 «O pa3BUTUM Majoro U CpeaHero
npeanpuHuMaTebcTBa B Poccuiickoit Denepanunm».
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OnHako, He CTOUT 3a0bIBaTh, UTO B MUPE €111€ HET OOLIMX CTaHAapTOB
omnpenesieHUs] KpUTepUit Majioro rpeanpuHuMaTeabcTBa. OHU 1OBOJIBHO-
TaKu CUJIBLHO OTJIMYAIOTCS B pa3HBIX CTpaHax.

Ha ceronHsiiHuii ieHb, cornacHo AeicTBytomuM ¢ 1 ssuBaps 2005 rona
KPUTEPUSIM pa3ieieHUSI MaJIbIX U CPETHUX MPEANIPUSTUI, OTIpeAeIe HHBIMU
EBporeiickoii KOMUCCHEN, MOKHO BBIIEIUTD CIIEAYIOLIME IIOKA3ATEIIN 2, TIPY-
BelEeHHbIE B TaOauLie 2.

Tabauya 2
Onpepaenenue MCI, npeanoxxeHHoe EBponeiickoit Komuccuei
Kputepuit [pennpusrtus
MUKPO Malbie cpenHue
CpennecniucovHast
YUCJIEHHOCTb, Yell. 1-9 10-49 50-249
O060opoT, MITH. €BpO. 2 10 50

Ecnm poBectu mapaiens ¢ kputepusimu Poccuiickoit @eneparuu,
TO OHU JIOBOJIbHO-TaKM Pa3JINYHbI.

B CIIIA, HanpuMep, TaKXe YCTaHOBJIEHBI CBOW KPUTEPUU,, KOTOPBIE OIT-
penensitoT Majiblii OM3HEC CO IUTATOM COTPYAHUKOB He 6osiee 500 uenoBex.

Henast o1t BHIBOMI, MOXKHO CKa3aTh, YTO MaJIOE TIPEANTPUHUMATETb-
CTBO — 3TO CEKTOP 3KOHOMUKMU, OTIPEAEIEHHBIN A TEIbHOCTHIO MaJTBIX TTPE/I-
MPUSITHI, KOTOPBIE BEICTYNAIOT CYObeKTaMH MaJIOTo OM3HeCa, OCHOBHBIMU
ToKa3areJisl Onpeae/ieHUs] KOTOPBIX SBJISIETCS CPEAHECTTMCOYHAsT YU CIIEH-
HOCTb U 00OPOT 32 OTpee/IeHHbI TTepro BpeEMEHH, Ha PBIHKE TOBAPOB,
paboT u ycayr.

B HacTos111ee BpeMst poJib MaJIoTo OM3Heca BO3pacTaeT OOJTbIIIMMU TEM -
mamu. Ecim elre HECKOIBKO JIeT Ha3az Mayioe TIPenpUHUMATEBCTBO OT-
KPBIBAJIOCH TOJTLKO C 1IEJTBIO YIOBJIETBOPEHSI CBOETO MHTEPECA, TO €CTh CTPEM-
JIEHWSI MHOTUIX JTIOJIE il UMETh CBOE JIEJTO, TO Ceifuac HY OJJHa CTpaHa He MOXET
00ouTHCH 0€3 yJacTus Majoro Ou3Heca B 3KOHOMUKE.

Ha ceromHsurHmit feHb MaJIbIii OM3HEC UTPAeT OUeHb BasKHYIO POJIb IS
9KOHOMUKU CTpaHbl. ETo pa3BuTHe o0ecreuynBaeT 01aronpusiTHbIE YCIOBUS
JUTSI O3MOPOBJIEHUST 5)KOHOMUKMU: KaK YK€ TOBOPUJIOCH BHIIIIE, CO3MAI0TCS HO-
BbIe pabourie MecTa, TOMUMO 3TO, MaJiblii OM3HEeC moMoraeT 60pbde ¢ MOHO-
MOJIAE, IMyTeM pa3BUTHSI KOHKYPEHTHOM CPEIEI.

2 TypbstHoB T1. A. Mautblii ¥ cpenHuil GU3HEC: MeXIyHApOIHas IpaKTUKa oleHKH. V3Be-
ctust PITIY um. A.U. Tepuena. 2007. Ne 53.
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Maublit 6U3HEC O CBOEMY KOJMUECTBY MpeobiaiaeM B MUPOBOIA 9KO-
HoMuke. HecMoTpst Ha TO, 4TO OoJiee TOUHbIE ITUMPHI TPYIHO HA3BaTh, OLIEH-
KU TIOKa3bIBAIOT, 4TO Gojiee 95% MpeAnpUsTHii B MUPOBOI 9KOHOMUKE TTPH-
Hsato otHocuth K MCII. K mpumepy, camoii Beicokoit nosneit MCII cpenu
MPOMBIIIJIEHHBIX CTPaH 00agaeT AnoHus, B KOTOPOH 3Ta A0JIS COCTABISET
99% oT 0611IeT0 YnCIa BceX MPearpusiTuii.’

TocynapcrBeHHas moaaepxkka majnoro o6usHeca B CIIIA ocyliecTBisieT-
Csl yepes CrelMaIu3upoBaHHYI0 OpraHU3allnio, KOTOpasi HOCUT Ha3BaHUeE
«AIMUHHCTpaALU 10 AejiaM Majoro 6uszHeca» (AMB)* («Small Business
Administration» (SBA)). JlaHHas1 KOMITaHUsI OKa3bIBA€T KOHCYJIBTAIlMOHHBIE
yCIIyTH, (pHAHCOBYIO TTOMOIIb, OHA TIOMOTAET MaJIBIM ITPENTTPUSTHSIM TIOJTY-
YUTh NTPABUTEILCTBEHHBIE 3aKa3bl, a TAKXKE 3aKJII0UaTh KOMITAHUH ¢ OoJiee
KPYITHBIMU TIPEATIPUSITUSIMHU.

Taxxe B CoennHeHHbIX [lITaTax peanunsyeTcs mporpaMma KpeanuToBa-
HME MaJIoro Ou3Heca 1o HazBaHueM «KpeanTHass ”HULIMATUBA TSI MaJIOTO
6u3Heca mrara» (State Small Business Credit Initiative, SSBCI) 3. Ee opra-
HU3aTOPOM sIBJIsieTCss MUHUCTEPCTBO (pruHaHcoB CIIIA. YcnoBus KpeauTo-
BaHUS 3aBUCST OT IITaTa, B KOTOPOM COOMPAETCS] OTKPBITHCS MaJIoe TIpei-
TIPUHUMATEIBCTBO UJIN y3Ke TIEMCTBYET, a TAKXKE CyMMbI CaMOT0 3aliMa, HO B
OOJIBIITMHCTBE CJIy4aeB pa3Mep TapaHTHUil 110 3TUM 3aliMaM He TIPEeBhIIIaeT
80% cCyXeHHO# CTOUMOCTH.

CornacHo 3akoHomateabcTBy CIIIA, rocygapcTBEHHbIE 3aKa3bl, KakK
MUHUMYM Ha 23% HOJKHBI 00CTy>KUBaThCst MUMEHHO MaJIbIM 6u3HecoM. UTo
uHTepecHo, B [llTaTax neiicTByeT BechMa HEOOBIYHAS TIPOTPaMMa IO OTHO-
IIEHUIO K KeHIMWHAM-TIPEATTPUHAMATEISIM, KOTOpast 3aKJII0YaeTCs B TOM,
YTO ITPY ITPOYUX PABHBIX YCIIOBUSIX UM OTHAETCS IIPEUMYIIIECTBO Ha TTOJTyde-
HMe roc3akasza. OqHaKo, YTOOBI BOCTIONB30BaThCs JAHHBIM IIPEUMYIIIECTBOM,
TIPEATTPUSITUE TOJIKHO HAXOMUTHCSI B COOCTBEHHOCTH KEHITUHBI KAK MUHU-
MyM Ha 51%.°

3 Mastbluii GM3HeC: 3apyOeKHBIMAOIIBIT [DIeKTPOHHBIN pecypc]. — Pexum mocryma: http://
msb.khabkrai.ru/malyi-biznes-zarubezhnyi-opyt.

4Small Business Administration. https://www.sba.gov/about-sba.

> 0630p paboThl AIMUHKMCTpalK Manoro ousHeca U.S. Small Business Administra-tion
(SBA). http://www.infousa.ru/economy/sba.pdf.

¢ Ipaxxmanku B.A., Ipaxmankuna O.A. [IpakTuka rocynapcTBEHHOM MOIIEPXKKU MajIo-
ro u cpenHero npeanpuuumarenbctsa B CILUA u crpanax EBponeiickoro coro3sa.
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B o61iem uucrie ipeanpusiTUi e IbHBINA BEC MaJTBIX ITPeBbIIIaeT 99% B
Tepmanuu, 94% Bo ®@pannuu u 50% B BenukobpuraHuu. D10 B 1Ba, a TO U B
Tpu pa3a Oosbliie, 4eM B Poccuu, B KOTOPOIi IToKa3aTesib yIeabHOTO Beca
CeKTopa MaJjioro 6usHeca He TipeBbiiiaet 29%. B EBpomneiickoM coro3e ma-
JIBII OU3HEC ABISIETCS 6a301 COLMaTbHO-9KOHOMUYECcKO# Mozeu. OH Ha-
CUYUTHIBAET He MeHee 23 MWIIMOHOB OOBEKTOB MaJIOro OM3HeCa, KOTOphIe
obecnieunBatoT 70% 3ansTocTH, 57% o6opota BBII 1 okono 53% nobasieH-
HOW CTOMMOCTH .

IMonnepxka majioro 6usHeca [epmaHuu oTAaeT MIPUOPUTET ETO CAMO-
CTOSITEIBHOCTH, BMECTO TOCYIapCTBEHHOM IMOMAEPXKKU BCeX €€ CYOBhEeKTOB 8.
TocynapcTBo He caepKMBaeT NeliCTBUE PIHOYHBIX MEXaHU3MOB, TAKUM 00-
pa3oM OHO MCKIJTIOYAET MOsIBJIEHNE MOHOTIONWIA U CONENCTBYET ToIepxka-
HUIO KOHKYPEHIIMU B OOJIBIIIMHCTBE OTPACTIEH.

Cozmanuio 6aronpusiTHOM MHMPACTPYKTYPHI YACISIETCS OTPOMHOE
BJIUSIHUY B [epMaHuu, TeM caMbIM OHa o0ecrieunBaeT 3 (HEKTUBHOE pa3BU-
THe Majioro ousHeca. HopmaTuBHO-1paBoBas 6a3za [epMaHny B OTHOIIIEHUA
TTOAEPKKM MaJIOTO MPEANIPUHUMATETHCTBA BKIIIOYAET B ce0sl aHTUMOHO-
TTOJTbHOE 3aKOHOIATEILCTBO U ITepeueHb HOPMATUBHO-TTPABOBBIX aKTOB, KO-
TOpPBIE HAaMpaBJIEHHBI HA PETYJIMPOBAHUE MHBECTUIINI, CONCCTBIE SKOHO-
MHMYECKOMY Pa3BUTHIO.

Oco0eHHOCTHIO M OTHOM 13 TJIABHBIX ITPOOJIEM MaJIOTO MpeATIpUHUMA -
TenbeTBa B Poccuiickoii Denepaliinm SIBISIETCS €70 TOBOJIBHO BBICOKAS «TEHE-
Bu3alusi». OrpoMHOE KOJTMYECTBO MPeANPUHUMATEIIEH TTBITAETCS YKPBITHCS
OT HAJIOTOOOJIOXKEHHSI, a 3TO 3HAYUT, YTO 0K0JI0 50% peanbHOro obopora
CyOBEKTOB MaJIOro OM3Heca CKPhITO.’

B uiesniom, K coxasieHu10, pa3BUuTUE Majioro ousHeca B Poccuu 3Haum-
TEJTLHO OTCTAET OT YPOBHSI pa3BUTHIX cTpaHaxX. Ha ceromHsHmiA neHb 107151
MaJjioro npeanpuHumareabctsa B BBIT coctasnser nuib 21,9%, a Konude-
CTBO 3aHSATBIX cocTaBiisieT 25% Bcero HaceaeHus.

7 paxmgankuH B.A., IpaxmankuHa O.A. [IpakTuKa rocymaapcTBEHHOM MOMIEPKKN MaJIoro
u cpeaHero npeanpuHumareiabcta B CLLIA u crpanax EBponeiickoro corosa

8 CouneBa E.H. CpaBHUTEeIbHBIN aHaIW3 TOIAEPXKKHM MaJloro U CpeaHero 6usHeca B
Poccuu 1 sakoHOMMYECKK-Pa3BUTHIX cTpaHax EBpomeiickoro coroza. IMoctymat. 2017. NeS.

> OuumanpHelil cailT https://www.rbe.ru.

10 depepanbHas ciryxk6a rocyIapCcTBEHHOM cTaTucTUKM https://www.gks.ru.
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OTHOCUTETHHO HEIaBHO CTAaTUCTUYECKHE TIOKA3aTeNI CTaM BBIIEISITh
Mukponpeanpustus. [To ctatnctuyeckviM naHHbIM ' B Poccnu 95% cermenTa
MCII cocTaBisIoT UMEHHO 3TH MUKpoTpeanpusitys. MakTmaeckn KaskIblit
YeTBEPTHIN paOOTOCTIOCOOHBII POCCUSTHUH 3aHST B cchepe Majioro Ou3Heca.

Ecnu xxe ToBOpUTD O NMpeANpUHUMATETHCKOW aKTUBHOCTH, TO C KaX-
JIBIM TOJIOM POCCUICKOE OTHOIIEHUE K ITPEANPUHUMATEISM YTyqIIaeTcsI, O
YeM CBUIETEIbCTBYIOT NaHHble BLIMOM 2,

«[7100aJTbHBIIT MOHUTOPUHT TTPEAITPUHUMATETHCTBA» TTPENOCTABIISIET TaH-
Hble 0 ToM, 4To 2019 roga 6bU1 peKOPAHBIM B IJIaHE MpeANIPUHUMATENbCKOMN
aktuBHOCTHU. 3a 2019 rox Poccuiickast @enepanmst gaxe cymena OIepeInTh
HEKOTOPBIE Pa3BUTBIE CTPAHBI 110 KOJIMIECTBY FPaXIaH, KOTOPBIE SIBWJIMCH Ha-
YUHAOIIUMU MPEANPUHUMATEISIMU, BCETO UX cOCTaBuIo 6,3% 3aton. K mpu-
Mepy, B [epMaHuM 3TOT roKasartelsib cocTaBui 4,6%, a B Mcnanum — 5,2%.'3

Henocrarkom manoro 6usHeca B Poccuu siBjisieTcst To, 4YTO TIPEIITPH -
HUMaTEeJI1 He TIPECIIEAYIOT 1IeJTh BBIX0/Ia Ha HOBBIE PHIHKH, a B OOJIBIIIEH CTe-
TeHW HAYMHAIOT CBOE JEJIO JIUIITh TSI TIOZIe p3KaHUsI TMIHOTO JI0XO0/1a, HeXe-
JIV 17151 TOTO, YTOOBI CO3/1aBaTh HOBBIE pabouMe MeCTa, TPOBOAUTH PHIHOYHYIO
9KCITAHCHIO, a TAKKE MHBECTUPOBATh B MHHOBAIIMOHHOE Pa3BUTHE.

Takum 06pa3zoM, MOXKHO ceaaTh BBIBOA, YTO MaJiblii Ou3Hec B Poccuu
XapaKTepu3yeTcsl 3HAUMTeIbHOW perMOHAIBHOM 1 oTpacieBoii nuddepeH-
nanuein. YeeamueHue ero 000poToB 3KOHOMUYECKON aKTUBHOCTH U aKTH -
BU3alIMST €TO0 MHBECTUIIMOHHOM NIESTETbHOCTH 1a€T BO3MOXHOCTb ITPEATIO-
JIOXUTH TTOBBIIIEHUE 3(PHEKTUBHOCTA MAJIOTO TIPEANPUHUMATEIHCTBA HA
COBpPEMEHHOM 3Tarie.

Maublii GU3HEC — 3TO CEKTOP 9KOHOMUKU, OTIPEAEIEHHBIH eI TeIbHO-
CTBIO MaJIBIX MPEATNPUSTHIA, KOTOPBIE BEICTYMAIOT CYOEeKTaMM MaJIOTO OM13-
Heca, OCHOBHBIMM ITOKA3aTeJIsl OTIPeNeIeHHSI KOTOPBIX SIBJISIETCS] CPEMHECTTH -
COYHas YMCJIEHHOCTb ¥ 000POT 3a OTPe/Ie/IEHHBIH MepUoI BpeMEH!, Ha PhIHKE
TOBapoB, pabOT U YCITYT.

'l @enepanbHas CIyxx6a ToCynapCcTBEHHOW CTaTUCTUKU. http://www.gks.ru/.

12 «BocmipusTre TpeANPUHUMATEBCTBA: YTO MEIIAeT pealu3aluu MpearpUHIMAaTebC-
KON MHMLMATUBBI poccusiH?», Becepoccuiickuil LIEHTp M3y4eHUs 001eCTBEHHOTO MHEHUS
(BIUOM), Poccuiickuit uHBecTUMOHHBIN popym, Coun 27—28 despans 2017 . https:/
/wciom.ru/index.php?id=236&uid=116082.

3 HanmoHanbHbIl oT4eT «[J100aJbHBIi MOHUTOPUHT MPeaNIPUHUMATENbCTBA», Poccus
2018/2019, Beictiast mkosna MeHemkMeHTa CaHKT-IleTepOyprckoro rocyaapcTBEHHOTO
YHUBEpPCUTETA. WWW.gSom.spbu.ru.
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duHaHCcOBas MOIAEPKKA SIBJISIETCSI OCHOBHBIM YCJIOBUEM Da3BUTHS
Masioro Ou3Heca. B HacTosiIiee BpeMs Hallla CTpaHa HaXOAUTCS B TSKeJe-
1LIeli CUTYallU, a UMEHHO, TAaHAEMUSI KOPOHABUPYCa, KOTOPast HACTUIJIA BECh
MUD, B TOM YMCJIE€, KOCHYJIach U Halllei cTpaHbl KaxXnplii U3 HaC MOHUMAET,
YTO, €CJIM PKOHOMMKA YIAJET, PECYPCOB HE OYIIET, CEA0BATENbHO, 3TO MPU-
BENET K I100aIbHBIM ITpo0IeMaM.

B cBoem o6pamenuu ot 26.03.2020 ©. Bragumup Bragumuposud I1y-
TUH Jan obelllaHre, YTO B CBI3M C MaHAeMUel OyneT oka3zaHa MOIIepXKKa
MaJIOMy U cpenHemy ousHecy. M3-3a cioxuBIleics CUTyallui UMEHHO CeK-
Top MCII HaxoauTCS B CAMOM TSXKEJIOM MOJIOKEHUU.

CtouT 006paTUTh BHUMaHUE UMEHHO Ha oOpalieHre AHacTacuu Taty-
JIOBOM, KOTOpas SIBJsIeTCS COOCTBEHHUKOM KOoMITaHUU «AHAepCOH» — 3TO
ceMmeliHble Kade, KoHauTepckas dhadpuka it Aeteil. JlaHHbBIA KpU3uc Ha
¢oHe maHIeMuY TOYYBCTBOBAJIa paHbIIIE BCEX UMEHHO AaHHas cpepa Ou3-
Heca, KOTopasi IIPEeICTaBISIeT TAKUEe UHIYCTPUU, KaK IETCKUE Pa3BIeUYeHUS,
a Takke OOIECTBEHHOE MUTaHUE.

ITpu nposiBAeHUU SMOLIMOHAIBHOTO (POHA BCE MTPa3IHUKHU, pPa3Biieye-
HMSI, KOTOpble cocTaBisuii 40% BBIpyuKy OM3Heca, ObIIM OTMEHEHBI ellle B
KoHI1e ¢eBpand. Ceiiuac HU OAUH NETCKUI 1LIEHTP HE paboTaeT, cleaoBa-
TEJIBHO, TPOAYKIIAIO HEBO3MOXHO peann30Barh. «AHIepCoH» B IPOCTOE yXKe
OYEHb JJTUTETbHBIN CPOK, U CTPAIIIHO MTPEACTABUTD, UTO XK€ OyAeT C KOMIIa-
HUEN B OyKaiiiiiee BpeMsl, U CMOXET JIU «BbIXKUTh» TaHHBIN OusHec. Eciu
BCE XX€ JaHHasl KOMIaHWs He 00aHKPOTUTCS, BOIPOC COCTOUT B IPYTOM, a
KaK JI0JIro 3TOT OU3HeC OyaeT BOCCTAaHABIMBATHLCS , CKOJIBKO BpEMEHU ITOHA-
JOOUTCS: MECSIL, TIOJITO/Ia, @ BO3MOXKHO U HECKOJIBKO JIET.

ToproBo-TnpoMBbIlIIJIEHHAS MTajiaTa IPOBeJia pacyeThl MOCAEICTBUIMA MaH-
JeMUU KopoHaBupyca 1151 busHeca B Poccuu. Eciuv cioxuBiasics cutya-
1M 3aTSHETCS, MPEKPaTUTh CBOIO NESITEIbHOCTh U 0OAHKPOTUTCS MOTYT
MpUMepHO 3 MIIH. 4yesnoBek.' Ha camoM mene 3To cTpaliHast mudpa s
HallIero rocyaapcTBa, MMEHHO MO3TOMY, IO cjioBaM Bulie-nipe3uaeHTa TIITT
Hp160Boii Enensl, iaBHas 11eJ1b Ha JaHHBI MOMEHT — COXPAaHUTh OCHOBHYIO
YacTh MaJIOTO U CpeTHEro Ou3Heca.

4 OdurmanbHBIi cailT TOProBo-TMPOMBIIUIEHHO# Nanatel Poccuiickoit Pexeparu https://
tpprf.ru/ru.
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Annotation: The competitive environment is one of the most important factors for effective
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O0BEKTOM TTPOBENEHHOTO MAapKETUHTOBOTO MCCIEI0BAaHMS BBIOpaHa
000 «MIIK “ATtsiieBcKuii” », LIeJIbI0 KOTOPO SIBJISIETCS U3BJI€UYEHUE MTPH-
ObUTH. JlaHHAasT OpraHu3alys MPOU3BOIUT CIIEMYIOIIYIO MPOMYKIINIO: Bape-
HO-KOITYeHBIE, BAPEHBIE KOJIOACHI, BETYMHBI, IEIMKATECHI, TMBEPHBIE, TIAlII-
TETHI, TIOJYKOITYEHbIE, TTOJTy(hadpUKaThl 3aMOPOXKEHHBIE, TTOTy(hadbprKaThI
OXJIAXXIIEHHBIE, CApAETIbKN, COCUCKU, CBIPOKOITYEHEIE.

B pamkax mccienmoBaHusl BHyTpeHHe MapkeTuHTOBoOM cpensl OO0
«MIIK “AtsmieBckuii”» MpoaHATU3UPYEM OPraHU3ALUOHHYIO CTPYKTYPY
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OpeanpuATud oTacjaa MapKETHIa 1 €ro OCHOBHbLIC (I)YHK]_[I/II/I, IIPUMCHAC-
MBIC Ka>KIbIM CTPYKTYPHBIM 3JICMCHTOM.

JupekTop o MapKeTUHTY

Otnen PR-otTnen Otaen PexmamHuo-
TpeHa-MapKeTHHIa 10 Pa3BUTHUIO MIPOU3BOJICTBEHHBIH
¢dbupmenHon oTmen

CETH

Puc. 1. MapketuHrosas cnyx6a 000 «MIMK “Arawesckuii”»

PykoBoauTenb OTAea MAPKETUHTA BBITIOJHSIET CleAyIoIne hyHKIIUN:
HcCIe0OBaHNE, OPTaHNU3aLMIO, aHATIN3, KOHTPOJIb, MOJIEIMPOBAHNE, YTIPaB-
JIEHWE, 9KCIIEPUMEHT, HAaOIOAeHME 3a pealu3alueil MpoBOIUMON MapKe-
TUHIOBOM AESITETbHOCTH | .

OTaen MapKeTUHTa BKITIOYAET HECKOJIBKO NoapasaeaeHuil. OHu aHa -
3UPYIOT PBIHOK, TOBAPHYIO U LIEHOBYIO MOJTUTUKU, UCCIIEAYIOT IOBEACHUE MTO-
KyTaTeJIel ¥ ero CIIpoc, OLIEHUBAIOT OXBAThIBAIOIINI CETMEHT, UCTIOJIb3Ys UH-
(popMalIMOHHBIE TEXHOJIIOTUYECKHE MPOLIECCHI OCYIIECTBISIIOT MOINEPXKKY
>KM3HEHHOTO LIMKJIa TOBapa, MPOABMKEHUS U peayiu3alliy ToBapa, hopMUpO-
BaHUSI CITPOCA U CTUMYJIMPOBAHUS peaTi3allii TOBapa, BHEIITHEAKOHOMUYEC-
KYI0 MApKETUHIOBYIO IEITEIBHOCTD, Y4€THO-(DUHAHCOBYIO AKTUBHOCTh Y KOH-
TPOJIb MapKeTUHTA 2,

AHanu3upys nedareabHocTh 3Tux otaenoB OO0 «MIIK “Arsmec-
KUi1”», Mbl BUAUM, YTO OHU B3aMOCBSI3aHbI U BCE UCTOJHSIEMble UMU (DYH-
KIIVU BBITIOJHSIOTCS B KOMILIEKCE.

ITpoBenem nccienoBaHne pabOTHI KaXkI0TO OT/AeJa yKa3aHHOTO Opra-
HU3aLMOHHOU CTPYKTYPHI CITYKObI MapKeTuHra. OTaeNn Tpeii1-MapKeTUHTa
BBITIOJTHAT pSI (PYHKIIMI, HALIEJIEHHBIX HA yBEJIMYEHUE TTPOU3BOAUTEIBHOC-
TH, a TAKKE B3aMOJENCTBUS YYaCTHUKOB JUCTPUOBIOTOPCKOU LIETTOYKU B
MPOABUXEHUU MPOAYKIIUU OT MPEANPUITHS K TOTPEOUTEITIO.

! KazakoBa H.A. CoBpeMeHHBIi1 cTpaTermueckuii anamms. — M.: FOPAMT, 2016. 386 c.

2 Kucnuueiia, B. B. Mapketunr. Yue6uuk / B.B. KuciuupbiHa. — M.: Undpa-M, Dopym,
2015. 464 c.
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OcHoBHag 3anaya PR-oTaena 3akmovaetcs B co3nanuu umuaka OO0
«MIIK “AtsguieBckuii”», 00ecreyrnBaeT BIWSHUE Ha 1IeJIEBbIE AyTUTOPUU U
YCTpaHsIeT HETATUBHBIE OT3bIBBI O MPOAYKIIUU.

BeimyckoMm redyaTHbIX OYKIIETOB, CO3MAHMEM KATAIOIOB U3rOTaBIMBAEMON
MPOYKIIU U pa3pabOTKON PeKIaMHOM EATETbHOCTY 3aHUMAETCS PEKJTAMHO-
npousBoacTBeHHbIN oTnea OO0 «MIIK “ArsineBckuii”». Takke oqHO U3 OC-
HOBHBIX HallpaBJIeHW JaHHOM CTYXKObI — 3TO CO3AaHNE HApY>KHOM peKIaMbl.

HccrnenoBaHvie KOHBIOHKTYPBI PhIHKA, CITPOCA Ha MPOAYKIIUIO, CETMEHTa
pbiHKa OO0 «MIIK «ATs111eBCKuii», a TAaKKe HACKOJbKO JAHHOE MPEATPUs -
THE KaK GUpMEHHas CeTh 3apeKOMeHI0BaIa ce0s1 Ha PhIHKE — BCE 3TU HAIPaB-
JIEHUSI aHATTM3UPYET OTAE [0 Pa3BUTUIO GUPMEHHOI CETU MPEANPUSITHUS.

JeiicTBUE BCeX OTAEIOB B OTAEIbHOCTU WM B COBOKYITHOCTH OPTaHU3YET
paboTy MapKeTHHTa Ha MPENNPUSTAN U HAITPaBJIeHO Ha ITPOABUXKEHUE BBIITYC-
KaeMO IPOAYKIUU U YKPEIUIEHHE 3a HEM KOHKPETHOM PHIHOYHOM HUILH >,

Ha npeanpusitin He06XOIUMO rPaMOTHO OPTaHU30BaTh MAPKETHUHTIO-
BYIO I€SITEIBHOCTh TAHHBIX OTAEJIOB, a TAKXKE C(POPMUPOBATH UX ENMHCTBO U
11eJIOCTHOCTh. KOMITIEKCHAsI B3aMMOCBSI3b TOJKHA OBITh BUHA B KaXIOMW
ciyx6e ctpykTypbsl OO0 «MIIK “ATsimeBckuii”».

B Hee MOKHBI OBITh BKJIIOUEHBI BCE BUABI JEATEIbHOCTU, TAKHUE KaK
¢duHaHCOBas, IJIaHOBAsl, TPOU3BOACTBEHHAS, 3aKyIOYHAsI U pacIpee/In-
TeJIbHAs, U lajiee OHa JOJIXKHAa CHA0XaThCsl MAPKETUHTOBOI COCTaBJISIOLIEA
TPY B3aUMOJIEHCTBIU 6ECTTPEPBIBHOTO PEKJIAMHOTO BO3ACCTBHS *.

B opraHu3zanusx nuieBoi MpOMBIIIIEHHOCTH MapKeTUHTOBAs esi-
TEJIbHOCTh OYZIET pe3yAbTaTUBHOM, TOJIBKO €CJIU e OyIyT 3aHUMAThCS KBa-
JTUdUIMPOBaHHBIE PAOOTHUKY OT/AE/Ia MAPDKETUHTa, OKa3bIBasi COACUCTBIE
BCEM COTPYIHUKAM ITPOU3BOJCTBA.

O¢ddexTuBHOI MapkeTruHronas padora otaeaoB OO0 «MIIK “Ars-
IIEBCKUIA’» OYIET TOJBbKO TPU aKTUBHOM UX B3aUMOJIECTBUHU CO BCEM ITPO-
WU3BOJICTBOM, a HE TOJIBKO CTYXX00l MapKeTUHTa. B Mpon3BOICTBEHHOM ITPO-
11ecce TOJKEeH OBbITh OTPabOTaH BECTh MEXaHU3M — OT CO3IaHUs TPOTYKIINHU
TpeGyeMOoro KauecTBa 10 yIOBIeTBOPEHHS CIIpoca MOKyIaTesei.>

3 Maswikuna, E. . Mapketunr / E.U. Masuikuna. — M.: [lamkos u Ko, 2014. 368 c.

4 Tonyokos E.I1. Eme pa3 K BoIpocy o MOHATUM KOMIUIEKCA MapKeTHHra. MapKeTHHT B
Poccum u 3a pybexom. 2019. Ne 1. C. 4—13.

> Makaposa T.H. Pa3Butue nHTepHeT-MapKeTHMHIa. DKOHOMMKA M YIIpaBJieHue: MpodJie-
Mmbl, pemenus. 2018. T. 3. Ne 6. C. 123—128.
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[anee mpoaHanu3upyeM IMHAMUKY KIMEHTCKOTO ITOTOKa M (PMHAHCO-
BBIX pe3ynbTaToB aesTeabHocTi OO0 «MIIK “AtsmmeBckuii”».
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Puc. 2. IntHaMHKa YUCIEHHOCTHU KJIMEHTOB, TbIC. Yen.

Kax rmokasbIBaloT TaHHbBIE pUCYHKA 2, B IMHAMUKE YUCIEHHOCTH KJTH-
€HTOB OTMEYaeTCsl MOJI0XKUTeNIbHASI TEHAEHLIMS: POCT KJIIMEHT MOTOKA 32 aHa-
JIN3UPYEMBIiA TIEpHOA coCTaBIIsAeT 36%.

Hanee paccmoTpyM muHaMUKYy BeIpydkr OO0 «MITK “ArsineBckuii”».
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= BEIpyuKa, TEIC. pYO.

Puc. 3 luHamuka Beipyukn 000 «MIK “Arawesckuii”», Toic. py6.

):[aHHI)Ie PHUCYHKa 3 ITOKa3bIBAIOT, YTO 3a paCCManHBaeMI)IfI nepuona
HaOogaeTcs pocCT 00BEMOB pogax, 4To O6YCJ'[OBJ'ICHO YBCJIMYCHHUEM UUC-
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JICHHOCTH TMOKYIIaTesIei U MOBBIIIEHUEM YPOBHS 1IEH Ha OTAEJbHbIE BUIbI
MTPOAYKIINH © .

Hanee paccMoTpuM nuHaMuky ynuctoit mpuosuin OO0 «MIIK “Ats-
LIEBCKUI».

250000 4

200000 -

150000 -
B YycTas npHuobLIb,

THIC. pYO.

100000 -

50000 -

2016roq  2017rom  2018rof
Puc. 4. luHamuka uucrtoi npubbinn 000 «MIMK «Atswesckui», Tbic. py6.

o9

Ananu3 nuHaMuku yrctoi mpubsut OO0 «MIIK “ATsineBckuii”»
MOKa3bIBaeT CHUXXEeHUE (PMHAHCOBOTO pe3yJsibTraTa. B 1ieioM BeTmurHa npu-
ObLTM cHU3MIACh Ha 20%, 9TO BBI3BAHO POCTOM 3aTPAaT Ha MTPOU3BOJICTBO.

ITpoananusupyem accoptumeHT OO0 «MIIK “ATtsimeBckuii”» ¢ mo-
moinbio Matpulibl BKT (puc. 5). CBeneHust 0 COCTOSIHUY BCEX aCCOPTUMEH -
THBIX TPYIIN BHECEHBI B TaOuIly 1. KonnyecTBo accopTrumMeHTa 00YCI0BIM -
BaeTCsl TOYHO B COOTBETCTBUE OT 00beMa peain3allui B 00JacTy J1000M
aCCOPTUMEHTHOM TpyIire K 0011eMy 00beMy peaiu3alliy B IOJTHOM €€ COOT-
BETCTBUU C IEPEYHEM.

MacimTabbl C10€B B MaTpUlIe TPOMOPIUOHATBHBI OObEMaM peaan3a-

mu .

¢ Bymyesa JI.W., Teyopun M.D. BO3MOXHOCTH pa3BUTHs MapKeTHHTA MPEIIIPUITHIA 3a
CYeT COBPEMEHHBIX MHTepHeT-TexHoJoruii. MapkeTuHr B Poccuu u 3a pyodexxom. 2017.
Ne 3. C. 84-94.

7 Makaposa T.H., CemenoBa O.A. MapKeTHUHTOBas AEATEIBHOCTh B 00Pa30BaATEIbHBIX
yupexaeHusix. KOHKYpeHTOCIOCOOHOCTh B TJI00aJIbHOM MMpe: 9KOHOMMKA, HayKa, TeX-
Hosornun.2018. Ne 1 (60). C. 465—467.
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O

BapeHo—Konquble

10 pKOMuYeHble Konbacbl

ble Konbacol

KonyeHble Kosbacobl

£ Kon6achbl
g 0 20
g .
§ LenukaTtecsol ‘
E’ MawTeTbl O
— Cocvcku, capaenbku
0
[ons B accopTumeHTe, %
Puc. 5. Matpuua BKI ans 000 «MIMK “Arawesckuii”»
Tabauua 1
HaHHble ansa matpuubl BKI
CermMenr Temn Jons B O6weM peanu3anyy,
pocta, % | accopTHMeHTe, TBIC. pyO.
%
Bapensie konbacer 8 23 2997 658
CBIpOKOITIEHBIE KOIOACH 10 39 4 987 443
[Tonmykomuensie KoOach 8 22 2773 562
Bapeno-kom4ensie konbackl 4 10 1287 441
JlenmukaTtechl 3 2 194 662
Betunnst 2 1 149 723
CocuckH, capaenbKu 3 1 175 324
[Mamrerst 2 2 197 999
HUroro 100 12 763 812

HeBrbicokuii TemI1 pocta cocTaBiisieT rpyrnmna «/loliHble KOPOBbI», ¥ J0C-
TaTOYHO 3HAYUTEJIBHYIO €€ TOJII0 PhIHKA MOXKHO OTHECTH K BapEHO-KOITIe-

HBIM KoJI0acaM.

C 11e1b10 YaepKaHWS UMEIOIIeICS IO pPhIHKA HEOOXOIMMO MHBECTH -
pOBaTh 3HAYMTEJIbHBIE IEHEXHBIE CYMMBI &,

8 Naubko, T. T1. Ynpasienue mapkerurrom / T.I1. Janeko. — M.: UHOPA-M, 2015. 352 c.
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ToBapHast Kareropusi « [eMHBIE JIOIIAAKW» 3aXBaThIBA€T HEOOJBIIIYIO
JIOJTIO PBIHKA, HO TTPY 3TOM y Hee BBICOKHMI TEMIT POCTa M K HEli MOXKHO OTHE-
CTU TaKyl0 MSCHYIO MMPOAYKIIMIO, KAK COCUCKU U CapAesIbKU. DTa TOBapHasi
rpyIiria UMeeT BHYIIUTEJIbHBIE pPa3Mephl BIOXXEHMH TSl 3aKPEeTUIEHUST Cer-
MEHTa Ha PBIHKE U MIOJIyYeHU S MAaKCUMaJIbHOM TTPUOBLIN U €€ TIOBBIIIEHHUS.
HccnenoBaHue 3TOi KaTeropuu TpedyeT 3HAUYUTETbHOTO U3yYeHUS U 00JTb-
1IIOTO BHUMAHUSI U €€ TIepeMeIeHs B «3Be3/IbI», TIPY HEOOXOTUMOCTA MOX-
HO ee IMKBUINPOBAaTh.’

BeruuHa u npyrue neavMkatechl OTHOCSITCS K TOBapHOii rpyrmne «Coba-
Ku».'% JlaHHasl rpyIIa XapaKTepu3yeTcsl HEBBICOKON CKOPOCTBIO YBeJTMYe-
HUS$, a TAKKE MaJIeHbKOW J0JIel Ha phlHKE. DTO HaIlpaBJeHNE JAET YIOBJIET-
BOPUTEJIHHYIO TPUOBLTB TSI TOTO YTOOBI 0Ka3aTh COAEMCTBIE, OMTHAKO HUKAK
He o0elaeT ObITh 3HAYUTEIBHOM OCHOBOM TOX0Aa TSI TTPEeANpUITHS. !

TTonBons UTOT pacCMOTPEHUSI TOCTABJIEHHOM MPOOJIEMbI, TOJYEPKHEM,
YTO MPUCYTCTBUIO CTpATEru (hOPMUPOBAHUS TIPEIIPUSITHS, UCCIIEMLYS TIPO-
nenanHblii BKT-aHanus B rpynmnax «3Be3abl» U « [eMHBIE TOIIAAKW» , HY>KHO
yIesTh 0c060€ BHUMaHUE B TOM CTyvae, KOria poJib pa3BUTHS TOBapa Mpu-
BJIEKAeT KOMMYHUKAIIMOHHBIE TEXHOJIOTHHY, KOTOPbIE HEOOXOIUMO MPOIYO-
JIMPOBATh U3 TPYIIITHI «/]0iiHBIE KOPOBBI». TaKM 00pa3oM, HETIOCPENCTBEH-
HO KJIACCUYECKHME KOJOACHBIE U3AEIUS CUATAIOTCS TJIaBHBIM TMOKa3aTeeM
pocTa 00beMOB MPOAaX MPEATPUITUS.

3a 2018 rog MopaoBcKuUe MsiconepepadaThiBalOLIe MPEATPUSITHS U3-
TOTOBWIM CBbIlIe 138 ThIC. T KOJIOACHI K KOJOACHBIX TPoayKToB (B 2017 . —
120 Teic. T). B Pecnybauke MopaoBus nepepaboTKoMi Msica 3aHUMAaeTCs 3Ha-
YUTEJbHOE KOJTMIEeCTBO KOMIIAaHUA, U3 YMCJIa KOTOPBIX 00JIee BaXKHBIMM CUU -
taotcss OO0 «MIIK “Arsgmesckuii”», OO0 «MsicokomOuHat “O0podeHc-
kuit”», OO0 MIIK <«Hoposckuii», OO0 «lO6uneitnoe», OAO
«IItuedadpuka “Aremapckas”», AO «Arpodupma “OkTsadpbckas”», AO
«IItunedadpuka “YamsuHckasa”», OAO «Arpodupma “IO0wieitHas”»,

° baxorckuii B.B., Boiiky W.I1. AHanu3 mapketuHroBoit gesirenbHoctd. Y. 11: yue6. mo-
cobue. — IlckoB: TIckoBcKuMii rocynapcTBeHHbI yHUBepcuteT, 2015. 92 c.

10 Makaposa T. H., CemenoBa O.A. UcciaenoBaHue KOHKYPEHTOCITOCOOHOCTH TTPOIYK-
uuu Ha npeanpudtuu. «kOHocts. Hayka. Kynerypa», IV Bcepoc. HaydHO-IIpakTUy. KOH-
depenuust, «FOHocts. Hayka. Kynberypa». — Capanck: Uzn-Bo «HOpDkcllpaktuk». 2017.
C. 77-82.

' TomyokoB E.I1. CtpaTernvyeckuii MeHEIKMEHT: YYeOHUK U MPakKTUKyM. — M.: lOpaiir,
2015. 290 c.
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Komounar (I'VIT PM «Pa3Butue cena»). [l1aBHbIA B3HOC B (pOpMUpOBaHUE
cdepsl BHOCUT OO0 «MIIK “AtsmeBckuii”» — cBbitie 95% (132,3 Thic. T)
00BeMa MPOU3BENIEHHOTO MPOIYKTa IIPUXOIUTCS Ha oI Tipearnpusitys. He-
00XOIMMO BBIIEJIUTH TO, YTO OPTaHU3ALIMSI PETYIISIPHO Pa3BUBACTCS, peali3y-
€T HOBell1l1e MTHBECTULIMOHHBIE TTPOEKThI. TakM 0Opa3oM, 3a Bpemsi 10 2019
rojia Oy/IeT BBITIOJTHEH ITPOEKT «PEKOHCTPYKIIWS 1IEXOB T10 TPUEMKE, OCHOB-
HOI U (WiK) craeaytonieil (ITPOMBIIUIEHHOM) MepepadoTKe CEeTbCKOX03SIi-
CTBEHHBIX JKUBOTHBIX, B TOM YHCJIE XOJIOAMIBLHOI 00paboTKe TakKe XpaHEHUIO
MSICHOM TTPOIYKITUW» , YTO TIPUBEAET K YBETUISHHUIO MOIITHOCTE 110 OXJIaXIe-
Huto Msca 1o 50 T B ieHb U pasaeske Msca 1o 200 T B AeHb.

B 2020 r. mpoekT «YBeanueHue Npor3BOACTBA KOJIOACHOTO MPOAYKTa
000 «MIIK “AtsieBckuii”» OyaeT 3aKOHYEH 1 B UTOTE TTPOU3BOICTBEH-
Hasi MOIITHOCTh B 00JIACTH BBIITyCKa KOJI0ACHOTO MPOIYKTa BO3PACTET BILJIOTh
110 240 ThIC. T B TO/I.

Cnucok nuteparypbl

1. KazakoBa H.A. CoBpeMeHHBIIT cTpaTermiecKuil aHamm3s. — M.: FOPAUT,
2016. 386 c.

2. Kucnunpeina, B. B. Mapketunr. Yueonuk / B.B. Kucnuusina. — M.:
Nuodpa-M, @opymMm, 2015. 464 c.

3. MasunkuHa, E. 1. Mapketunr / E.1. Masunkuna. — M.: JlamkoB u Ko,
2014. 368 c.

4. Tonyokos E.Il. Eme pa3 K Bonmpocy 0 MOHITUM KOMIUIEKCA MapKeTHUHTA.
Mapxketunr B Poccun u 3a pyoexxom. 2019. Ne 1. C. 4—13.

5. Makaposa T.H. Pa3zBuTue nHTepHET-MapKeTUHTa. DKOHOMMKA U YIIPaB-
JieHue: npobiaemsl, pemenus. 2018. T. 3. Ne 6. C. 123—128.

6. Bymyesa JI.W., Ileyopun N.D. Bo3MOXHOCTU pa3BUTUSI MapKETUHTIa
MIPEANPUITUI 32 CYET COBPEMEHHBIX MHTePHET-TEXHOJIOTHi. MapKeTUHT
B Poccun u 3a pyoexom. 2017. Ne 3. C. 84—94.

7. MakapoBa T.H., CemeHnoBa O.A. MapkeTUHTOBasl ACSTEIbHOCTh B 00Opa-
30BaTeNbHBIX yUpexXaeHUsX. KOHKYypeHTOCTIOCOOHOCTh B TJI00aTbHOM
MHpe: 3KOHOMUKA, HayKa, TexHojorun. 2018. Ne 1 (60). C. 465—467.

8. anbko, T. I1. Ynpasnenue mapketunroM / T.I1. Janbko. — M.: UH®PA-
M, 2015. 352 c.

9. Tonyokos E.I1. CtpaTernueckuii MEHEIKMEHT: Y4EOHUK U TPaKTUKYM. —
M.: KOpaiit, 2015. 290 c.

10. baxorckuit B.B., Boiiky W.I1. AHanu3 MapKeTMHTOBOI NesATEIbHOCTH.
Y. II: yueb. nmocobue. — IlckoB: IIckoBcKMii TOCyIapCTBEeHHBIN YHUBEP-
cutet, 2015. 92 c.

11. Maxkaposa T. H., CemenoBa O.A. MccaenoBaHre KOHKYPEHTOCIIOCOOHO-
cTu TiponykKiuu Ha npeanpustuu. «kKOHocts. Hayka. Kynsrypa», IV Bee-

143



Myresoautens npeanpuxumarens Tom 13, Ne 2, 2020 / Entrepreneur’s Guide Vol. 13, No. 2, 2020

12.

10.

11.

12.

poc. HayyHo-TpakTud. KoHdepeHuus, «kOHocth. Hayka. Kynbrypar. —
Capanck: Mzn-Bo «FOpBOkcllpaktuk». 2017. C. 77-82.

MuponoBa H.B. MapkeTrHT pa3MuHbIX TUTIOB yCiIyT. MapkeTuHr B Poc-
cun u 3a pybexom.2015. Ne 2. http://www.mavriz.ru/articles/2003/4/
31.html.

References

. Kazakova N. A. Modern strategic analysis. — Moscow: YURAYT, 2016.

386 s.

. Kislitsyna, V. V. Marketing. Textbook / V. V. Kislitsyna. — Moscow: Infra-

M, Forum, 2015. 464 s.

. Mazilkina, E. 1. Marketing / E. I. Mazilkina. — Moscow: Dashkov & Co.,

2014. 368 s.

. Golubkov E. P. Once again to the question of the concept of the marketing

complex. Marketing in Russia and abroad. 2019. No. 1. S. 4—13.

. Makarova T. N. Development of Internet marketing. Economics and

management: problems, solutions. 2018. Vol. 3. No. 6. S. 123—128.

. Bushueva L. 1., Pechorin I. E. Opportunities for developing enterprise

marketing through modern Internet technologies. Marketing in Russia and
abroad.2017. No. 3. S. 84—-94.

. Makarova T. N., Semenova O. A. Marketing activities in educational

institutions. Competitiveness in the global world: Economics, science,
technology.2018. No. 1 (60). Pp. 465—467. 8. Danko, T. P. marketing
Management / T. P. Danko. — Moscow: INFRA-M, 2015. 352 s.

. Golubkov E. p. Strategic management: textbook and workshop. — Moscow:

Yurayt, 2015. 290 s.

Bagotsky V. V., Voicu I. P. Analysis of marketing activities. Part II: studies.
stipend. — Pskov: Pskov state University, 2015. 92 s.

Makarova T. N., Semenova O. A. Research of product competitiveness at
the enterprise. « Yunost. The science. Culture», the IV all-Russia. scientific
and practical. conference, «Youth. The science. Culture». — Saransk:
publishing house «Yurexpraktik». 2017. S. 77—82.

Mironova N. V. Marketing of various types of services. Marketing in Russia
and abroad.2015. No. 2. http://www.mavriz.ru/articles/2003/4/31.html.



CouMOoKyNbTypHbIe acneKTbl NpeAnpUHUMATENIbCKOM
nesatenbHocTH / Socio-cultural aspects
of entrepreneurship

OpueunansHele cmameu / Original articles

https://doi.org/10.24182/2073-9885-2020-13-2-145-151 )

C.B.etpos

Kanouoam sxonomuueckux nayk, doyenm,
psv0l@yandex.ru

Kagpedpa «Iocydapcmeentoe npaso u ynpasaerie mamodiceHHOou 0esimeabHOCHbio»,
Baadumupckuii cocyoapcmeennoiii ynusepcumem

umenu Anexcarndpa Ipueopvesuua u Huxonas Ipueopvesuna Cmonsemosoix,
Baadumup, Poccuiickas Pedepayus

KomaHpoo6pasoBaHue
B YCNOBHUSAX OrpaHUYEHHbIX PecypcoB

Annomauusi: Codepycanue Hacmosueli cmamoi cocpe0omo4eHo Ha UccAedo8aHuu
mexHo02uu nocmpoerust Komandoodpaszosanus. Paccmampusaromes ocnosononaearousue
cucmemoobpasylouiue NPU3HAaKU KOMaHooo0paso8anus, 8 Mom vucne, 8 001acmu nPUMeHeHUs!
K KOManHO000pa308anuio 8 Ycao8usx 02PAHUUMEHHbIX Pecypcog, nymu npeoooeHus
BO3HUKAHOUWUX NPOOAEM NPU (POPMUPOBAHUL IPDEKMUBHOU KOMAHObL.

Karwwuesote caosa: komanda, komandoodpazosanue, 0epaHu4eHHOCMb Pecypcos,
aghghexmusrocmob desmenvHocmu.

S.V.Petrov

Cand. Sci. (Econ.), Assoc. prof.,
psv01@yandex.ru

Department of public law and the management of customs activities,
Viadimir state University named after Alexander and Nikolay Stoletovs,
Vladimir, Russian Federation

Team building with limited resources

Annotation: The content of this article is focused on the study of team building technology.

The basic system-forming signs of team building are considered, including in the field of
application to team building in conditions of limited resources, ways to overcome the problems
that arise when forming an effective team.

Keywords: team, team building, limited resources, performance.

145



Myresoautens npeanpuxumarens Tom 13, Ne 2, 2020 / Entrepreneur’s Guide Vol. 13, No. 2, 2020

HeyMonvmMbie TeMITbl pa3BUTUSI OM3HECA B COBPEMEHHOM MUPE C pac-
MPOCTPAaHEHHOU MPOOJIEeMO OrPaHUYEHHOCTU UCITOJIb3YEMBIX PECYPCOB
TO3BOJISIOT CJIEIATh BBIBOML O HEOOXOAMMOCTH BBIPAOOTKY CTPAaTErMu KOMaH-
J000pa30BaHUs, PACCUUTAHHON Ha (popMUpPOBaHUE ONPeNEIEHHON OpraHm-
3aLIMOHHOM KyJBTYPbI ITPU AeDULIMTHOCTH PeCYpCOB ((DMHAHCOBBIX, KaAPO-
BBIX, BP0€MEHHBIX M T. JI.).

PexxuM o01ieHUsI COTPYTHUKOB KOMITAHUM HEOOXOAMMO HAITPABUTh B
6osiee 3¢ GHEeKTUBHOE PYCJIO ¢ MOMOILBIO MPUMEHEHMUS CIIelIMaIbHbIM 00pa-
30M BbIPaOOTaHHBIX KOMaHI000pa30BaTeIbHBIX YIIPAXKHEHU I ITOCPEICTBOM
MPUBJICYEHUS TPEHEPOB (KOYUeli), mpodecCuOHATbHBIX MEHETXKEPOB CO CTO-
POHBI, IMOO CAMOCTOSITEIbHOI MX OPTaHU3ALUU PYKOBOJUTETIEM.

KonnekTB Kak TaKOBOIi He BCET/1a CITy>KUT CHHOHUMOM «KOMaH[IbI» T10
MPUYUHE OTCYTCTBUS CAaXeHHO (PYHKIIMOHUpYIoleil cTpykTyphl. Kpome
TOro, «<KOMaHJa» KaKk HauboJjiee CUIbHAsI CTPYKTYpHAs eIMHULIA KOJUTEKTUBA
3aKJII0YaeT B cebe B3aMMOOTHOIIEHMS €€ YJIEHOB Ha OCHOBE OITbITa, podec-
CHOHAJIbHBIX 1 KOMMYHMKAIIMOHHBIX yMEHU I, HABBIKOB.

B yc0BUsIX orpaHMYEHHBIX PECYPCOB paboyast KOMaH/a SIBJISIeTCS Hau -
OoJiee ySI3BUMOI Mepell CTUXUAHBIMU 0OCTOSITEILCTBAMU U 0CO00 HYXIak0-
1Ieiicsl B TPOBEACHUM KOMaHI000pa3yoIIuX MEPOIIPUSTUMA.

OrpaHu4eHHOCTh PECYPCOB B KOMaH i€ MoApa3yMeBaeT 1e(UIIUTHOCTD
WMEIOLIUXCS B PACTIOPSKEHU N WIEHOB KOMaHAbI PECYPCOB (MaTepUATbHBIX,
(bUHAHCOBBIX, TPYAOBBIX, BDEMEHHBIX U T. J.) Ha ONPEeIEHHOM 3Talle aes-
TEJIbHOCTH.

Cpeayt OCHOBHBIX BUIOB OTPAHUYEHHOCTHU PECYPCOB CJIEyeT OTMETUTh
crenyromue:

- (pnHaHCoOBas (JIMMUTHOE OI0KETHPOBaHKE ITPOLIECCOB KOMaH1000pa-
30BaHUs U TPODECCUOHAIBHOM AESITEIbHOCTU €€ YJIEHOB);

- BpeMeHHas (HeA0CTaTOYHOE KOJIMYECTBO BPEMEHU Ha OTAEIbHBIE 3Ta-
bl IOCTPOEHUST KOMAH/Ibl, TOCTUXXEHE OCHOBHOM LIEU €€ NesTelb-
HOCTH, OTPaHUYEHHbBI CPOK IEHCTBUS KOMaH/IbI);

- MaTepuaibHas (Haaiuyre NoTpeOHOCTU B 000pyI0BaHUU, MaTepUalax
U T I.);

- KaipoBas (HaJuyre NOTpeOHOCTH B YeJIOBEUECKMX pecypcax (ornpese-
JIEHHOM KOJIMYECTBE PAOOTHUKOB));

- mpodeccuoHanbHasl (OrpaHUYEHHOCTh B KOJTMYECTBE KBATU(UIIAPO-
BaHHBIX CMIELIMAIMCTOB JIMOO MaKCUMAaJIbHasl TPYAO0BAas 3arPy>KEHHOCTh
HMMEIOIIEroCcs pecypca).
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JlaHHBIN TTepevYeHb He SIBJISIETCS MCUYEPITBIBAIOIIMM, Ha KOHKPETHBIX
aTanax AesITeIbHOCTU KOMaHbl OTpaHUYEHUEM OYAyT CIYKUTh HauboJee
aKTyaJIbHBIE TIPETISITCTBUS, @ 3a4aCTYI0 COBOKYITHOCTh ITPE/ICTABIIEHHBIX BHIIIIE.

B 1esisix noHMMaHus IPUPOBI KOMaHA000PA30BaHUS CJIEAYET aKIIeH-
TUPOBATh BHUMaHWE HA OCHOBHBIX CCTEMOOOpa3yoIlMX Mpru3Hakax 3pdek-
TUBHOTO KOMaHI000pa30BaHMs, BBIMIOJHSIOIIMX CBOEOOPa3HYIO POJIb KPUTE-
pUEB ycrexa, Mo3BOJISI0IIMX 00ecTieYnBaTh SJKOHOMUIO BPEMEHU, TTOBBIIIIEHNE
OTBETCTBEHHOCTU COTPYTHUKOB, MAKCUMAJIBHO BO3MOXKHOE TOCTIKEHUE 11e-
JIEBBIX MOKa3aTesIeil, a Takke pacCMOTPETh Han0oJIee ONTUMATbHbBIE BADUAHTHI
UX peau3alliy B XOe MPEOA0IeHUS] OTPAHUYEHHOCTH PECYPCOB.

1. Ilpusnaxk noBepus. OTpaxkaeT COOTHOCUMOCTb OMPeAeIEHHBIX YPOB-
Heli BHYTPEHHMX JOBEPUTETbHBIX OTHOIIEHUH MEXITY COTPYIHUKAMU U IOC-
TUTHYTOTO IOBEPUSI K IPOLIECCY COOCTBEHHOM NESTEIBHOCTHU KaKI0TO U3 HUX.
Bricokuii ypoBeHb 1OBEpUSI B KOMAHIHOM paboTe CITIOCOOCTBYET Pa3BUTUIO
0oJiee TO3UTUBHOTO OTHOIIEHUS COTPYTHUKOB K COOCTBEHHOMY TPYAY M K
KOJUTEKTUBHOM AESITETbHOCTH.

B ycoBusix BpeMeHHBIX OTpaHUYEeHU I paboTa 10 BHICTPAUBAHUIO CUC-
TEMBbI B3aMMOJIOBEPHSI TOJIKHA HAYMHATHCS C TIPUMeEpa pyKOBOIUTEIS, CIIO-
COOHOTrO K 00CY>XIEHUIO CIa0bIX CTOPOH HE TOJBKO COTPYAHUKOB, HO U CO0-
CTBEHHBIX, UCKITIOUNTETLHO C TOOPHIMY HAMEPEHMSIMU, TIOAABJISISI TEM CaMbIM
M3JIAIITHIO OCTOPOXHOCTD B ICHCTBUSIX YJIEHOB KOMaHIHI [6, ¢. 1].

JloBepuTeTbHBIE MEPOTIPUSTHS CIIOCOOCTBYIOT PACKPHITHIO TIOTEHIINATb-
HbIX He(hOPMAJIbHBIX «POJIEli» YWIEHOB KOMaHIbI (K IPUMEDY, TUIepa, TeHepa-
TOpa e, 3KOHOMKUCTA, CIIOCOOHOTO K paCUETY (PUHAHCOBBIX U3AEPKEK, KOM-
MYHUKATOpa, UCTIOJHUTENS U T. 1.). B KOHEYHOM MTOTre camopeannu3alus
KaX0Tro COTPYIHUKA B TOCTATOYHOM CTETIEH! IIPUBOIUT K MTOBBIIIIEHUIO Ca-
MOOIIEHKM, (hOPMUPYIOTCSI HABBIKU CTPECCOYCTOMYMBOCTH, YMEHUS B3aIMO-
JeiicTBoBaTh 6€3 KOH(IMKTOB [3, c. 91-92].

2. IIpu3Hak coTpyaHuYecTBa. BhipaxkaeTcs: B IpUHSATUN BCEMU YieHAMU
KOMaH/IbI 00513aTeIbCTB [0 COBMECTHO COIJTACOBAHHOMY Tpolieccy. J{aHHbIA
MpU3HaK 00J1afaeT MPUOPUTETHOCTHIO, TTOCKOJIbKY MO3BOJISIET YIPABISATh
pOJISIMU M 00SI3aHHOCTSIMU B KOMaHJIE, TapaHTUPYS] B KOHEYHOM UTOTE CO-
3/laHUE YCITeIITHOM CIIOU€HHO KOMaHIbl.

ITo3uTrBHOE COTPYIHMUYECTBO KaXKIOT0 YieHa KOMaHIbl 3aKJTI0YAETCH,
MpeXAe BCEro, B MPOSIBICHUU CIEAYIOIIUX (PaKTOPOB: «yMEHUE BHUKATh B
MOAPOOHOCTH, BBIIBMDKEHME UIEH, CTTIOCOOHOCTh HAXOMUTh HYXKHYIO MH(DOP-
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MaII1IO WU OeSITETbHOCTh B CUCTEME U YMEHUE COOIIOAaTh CPOKU. DTH yC-
JIOBUS SIBJISIIOTCSI HEOOXOAUMBIMU 17151 JTI00O0 KOMaHAkI» [7, ¢. 11].

3. IIpu3HaK CBOOOIHOTO BOJIEN3bSIBIEHUs. AKTYaJIeH [Is1 KasKIO0TO YJie-
Ha MpY BXOKIEHUY B KOMaHIY ¥ TIOCTPOSHUM BHYTPUKOMAHIHBIX OTHOIIIE-
Huit. CBOOOMIHAS BOJIS WieHa KOMaH/Ibl, KaK MPaBUIO0, UMEET ONpeaeEH-
HYI0 OCHOBY, NEPBOMPUYNHY, OJlarogapsi KOTOPO OH MMEET MpaBo
MIPUHUMATB T0OPOBOJILHOE PENIEHUE 10 TTOBOTY IPUCOEAMHEHMS K KOMaH-
JTHOMY TIPOEKTY.

4. IIpn3HaK BOBJICYEHHOCTH. XapaKTepH3yeTCs COMPUIACTHOCTHIO 00-
UM MUCCHH, 1IeJTU, ey, 03HAYaIOIINil CO3MaHne BOZMOXHOCTE 1 yCIIo-
BUIA JIJIST KaXKITOTO YJieHa KOMaH/IbI IT0 BHECEHUIO COOCTBEHHOTO MHIIUBULY -
aJbHOTO BKJIaja B pa3pabOTKy CTpaTeruu, IjlaHa, HEMOCPEICTBEHHO B
pabouwnii iporiecc. EAMHCTBO Maeit 1Mo3BOISIET TakKske MUHUMM3UPOBATh
(hakThl CHIDKEHMST KauecTBa pabOThl WIEHOB KOMaHIIbI, a, CJIEIOBATEIHHO,
CHU3WUTh PUCKY HEBBITTOJTHEHMS TTOCTABIEHHBIX 3a/1a4.

5. IIpu3Hak paBeHCTBA M B3aUMO3aMEHSIEMOCTH WIEHOB KOMaHbl. JlaH-
HBII TIPU3HAK TI03BOJISIET COTPYIHUKAM BBHITIOJIHATH paboTy, B TOM YUCTIE
Mapajijie;IbHO CBOEi OCHOBHOM OJIKHOCTH, YTO OCOOEHHO IIEHHO B YCJIOBHU-
SIX e (bUIIMTHOCTHU PECYPCOB, OTPAHUYEHHOCTH BO BpEMEHHU,, IIPU BOZHUKHO-
BeHUU (hOPC-MaKOPHBIX OOCTOSTELCTB.

TakuM 006pa3oM, CTpeMIIEHHE K CAMOCOBEPIIIEHCTBOBAHUIO KaXKIOTO
YjieHa KOMaH IbI 0J1aroiapsi (paMOTHOMY CTUMYJIMPOBAHMIO O€3YCIOBHO ITPU-
BOJIMT K TIOBBILIIEHUIO 00IIIETO TTPO(heCCUOHATEHOTO YPOBHS KOMaH/IbI, TN -
HOM OTBETCTBEHHOCTH 32 COBMECTHBIE KOMaHTHbIE NeHCTBUSI, UCKITIOUEHUIO
TaK Ha3bIBAEMOTO «COLIMATLHOTO Oe3ebsi» , KOTra paboTa B KOMaH e HaXxo-
JIMTCST HAa YPOBHE CKPBITOTO COCTOSTHUST MHANBUAYTBHBIX YCHIIUI KasKIO0TO
paboTHMKA 1 HEM30eXKHOTO BOSHUKHOBEHUSI ITPOOEIOB B PabOTE KaKI0TO 13
HUX BBUJY 3aTPYIHEHHOCTH €€ TIPU3HAHMS W TTPUMEHEHUS TTOOIIPUTETb-
HbIX Mep (3(pdeKT «conmanbHoi teHn» M. PuHrenbmana) [5, c. 67].

PaccMoTpeHHBIN TTPU3HAK KOMaHA000pa30BaHUsI HAXOAUTCS B PSILY
TPUOPUTETHBIX TIPU (POPMHUPOBAHUY KOMAHIBI B YCJIOBUSX OTPAHUISHHBIX
PECYPCOB, He TpeOysl TP 9TOM 3HAUYUTENBHBIX (PMHAHCOBBIX BJIOKEHUI TPU
HAJTMYUU Y PyKOBOAMUTEISI HEOOXOMUMBIX KOMITETEHIINI 110 (DOPMUPOBAHUIO
U yTIpaBJIeHUI0 KoMaHaamu [2, c. 408].

6. IIpu3HaK paBHOBECHOTO COOTHOIIEHHS MEXKIY PA0OYUMU MEPONPHSITH -
SIMH ¥ 1ie1siMu Komnannid. CHHXpOHM3alIMsI OCO3HAHUS Y TIOHUMaHMS TEKY-
WX LIeJIei, 3a/1a4 KaxKIbIM YJIEHOM KOMaH/IbI CITOCOOCTBYET 00JIe€ TOUHOMY
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HCTIOJIHEHUIO CBOUX 00sI3aHHOCTE!, Y 9((HEKTUBHOMY TOCTMKEHMIO 3aruia-
HUPOBAaHHOTO PE3YJIbTaTa.

ITocTpoeHue YETKOI 11e1eBOI CUCTEMBI, UMEIOIIE 0cob0e 3HaUeHUE
JUTST KaKJIOTO YjIeHa KOMaH/IbI, SIBIISIETCS] OYEBUIHBIM, 3aKOHOMEPHBIM Me-
POTIPUSITUEM Ha IYyTH K BEICOKO3(deKTUBHOM KomaHne [1, ¢. 167].

HToroBbie 11111 KOMaHAbI TOJKHBI 00/1aJaTh TPU3HAKAMU CTpaTerny-
HOCTH, COU3MEPUMOCTH, JOCTVKUMOCTH,, YMECTHOCTU, BDEMEHHOTO COOTBET-
CTBUSI BUICHUIO M MUCCUY KOMITAHWU, PETPAHCIMPOBAHHOCTY M3 OOIIMX I1e-
Jieit komnaHui [4, c. 70]. ITpruBeTCTBYeMbIM SIBJISIETCS] OTXOJ OT TPOMO3IKMX
LIEJIEBBIX KOHCTPYKLMI, 3aKIJTIOYAIOIINX B CE0E HESICHOCTD U IBYCMBICJIEHHOCTb.

PestoMupyst U3noXeHHOE, CIIENyeT OTMETUTD, YTO KOHKYPEHTOCTIOCO0-
HOCTb JIIOOO0Y KOMITAHUU B COBPEMEHHBIX 9KOHOMMWYECKUX YCIOBUSIX 001a-
JlaeT MPSIMOM 3aBUCUMOCTBIO OT CITOCOOHOCTU (P (PEKTUBHO UCITONIB30BaTh
YeJI0BEYECKHE PECYPCHI. B IIeNsIX peann3alinm yCenrHoro B3auMOACUCTBUS
MEXIY COTPYAHUKAMU HEOOXOAUMO CO3IaHUEe KOMAaHIbl, COBOKYITHBII pe-
3yJIbTaT AeITeIbHOCTH KOTOPOil MpruoOpeTaeT HaubOobIIyI0 3HAYUMOCTD,
HEXXEJTM CyMMa OTIEIbHO B3STHIX IMUHBIX YCUITUA.

ITpouecc koMaHI000Pa30BaHUS MTPENCTABIIEH TEPEYHEM CUCTEMOOO-
pa3yloluX MPU3HAKOB (HOCTUXKEHUS TOBEPUS, COTPYIHUUYECTBA, a TAKXKE
CBOOOIHOTO BOJIEU3BSBICHUS, BOBJIEUEHHOCTH, PABEHCTBA M B3aUMO3aMe-
HSIEMOCTU, PABHOBECHOTO COOTHOLIEHUSI MEXITY PA0OYUMU MEPOTIPUITUS -
MM U 1IeJIIMU KOMTTAaHUU , KOHTPOJIST ). 1edUIINUT XOTsI ObI OJHOTO M3 JaHHBIX
TPU3HAKOB B KOHEYHOM CUETE HEM30EKHO MPUBENET K IECTAOMITN3ALY CBSI-
3eil BHyTpY KOMaHIbI.

B nonBeneHure UTOTOB CieTyeT OTMETUTD, YTO MTPOLIECCY CTAHOBJIEHUS
3 deKTUBHOM KOMaH/IBI B YCJIOBUSIX OTPAaHUUEHHBIX PECYPCOB, KaK ITPaBUIIO,
TIPETSITCTBYET NeDUITUT BpeMeH!, (PMHAHCOBBIX CPENICTB, HeXBaTKa Ipodec-
CUOHAITBHBIX YITPABIEHYECKUX KAIPOB, THOOPMAIMOHHAS U30JIMPOBAHHOCTD.

Takum oOpa3oMm, B LIEJSIX IPEOJOJIEHNS] B KOMaHIaX PACCMOTPEHHBIX
OrpaHWYEHUI MPUOPUTETHBIM OYIET OPUEHTUPOBAHME HAa ITPOBEIEHUE Clie-
ITYIOIINX MEPOTIPUSITUIA:

1. BkimroueHure B KOMaHy HauOoJiee OMBITHBIX B pPAHHEM COTPYIHUYE-
CTBE WIEHOB, CIIOCOOHBIX K OMEPAaTUBHOM B3aUMO3aMEHSIEMOCTH, YTO OCO-
OEHHO LIEHHO B KOMaHAaX C 1e(pUIIMTOM BpeMEHU, OTBEAEHHOTO Ha (hOPMHU-
pOBaHUE KOMaH/Ibl, TOUCK HEOOXOAUMBIX CIIEIIUATIUCTOB;

2. YcTaHOBJIEHUE CUCTEMBI TOTAJIbBHOTO KOHTPOJIMPOBAHMS BCEX STAIIOB
JIESITEIbHOCTU KOMaHIIbl, YTO TTO3BOJIUT COOMIOCTH YCTAHOBJIEHHBIE CPOKU
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peanusaluuy 3aaa4 B KOMaHIax ¢ OrpaHUYE€HHBbIM BPEMEHHBIM PECYPCOM, a
TaKXKe COKpATUThb (P HAHCOBBIE PACXO/Ibl, CBSI3aHHbBIE C TOPAOOTKON BbIMOJ-
HEHHBIX IeCTBUI 1 M30€XKaTh prUCcKa HETOCTUXKEHUSI TJIAaBHOM LIeJIu;

3. IIpu3HaHUE 3MOLMOHAIBLHOM COCTABIISIIOLIEH TOBEpUs B XOA€ B3au-
MOJIeCTBUS YJIEHOB KOMaHIbl, TPUMEHEHNE METOIOB OpraHM3aluK UX 00-
1LIeHUs B He(opMaJIbHOI 00CTaHOBKE (MPEeUMYILIECTBEHHO B I0JTOCPOYHbBIX
KOMaHJ1ax Mpy KaIpoBOM U MPpodecCUOHATIbLHOM Ie(ULIUTE);

4. IpamoTHOE MH(OPMHUPOBAHUE O 11eJIEBOM HAIOJHEHUHU IeSITETbHO-
CTU paOOTHUKOB, UYTO HEOOXOAUMO B KOMaHAaX C JJIOOBIMM OTpaHUYEHUSIMU,
HE UMEIIIUX PECYPCHBIX BO3MOXHOCTEN Ha UCIpaBIEeHUE OOIMYILIEHHbBIX
OLLIMOOK B XOJ€ peaan3aly ITOCTaBAEHHbIX 3aa4 BBUAY HEBEPHOTIO ySICHE-
HUS WieHaMU KOMaHJIbl CMbICIa COOCTBEHHBIX 00513aHHOCTEA;

5. BHeapeHue cucteMbl HeMaTepuaabHOTO MOOIIpeHus, GOpM Kapb-
€PHOT0 CTUMYJIMPOBaHUS, 3 (HEKTUBHOMN CUCTEMBI PEKPYTUPOBAaHMS KaApOB,
YTO MO3BOJIUT pabOTaTh B YCIOBUSIX DMHAHCOBBIX U KaIPOBBIX OTpaHUYEHUIA.

Peanuzaliysi NpyHLMIIOB U MPOBEAEHUE MEPONPUITUI YKa3aHHBIX
BBIIIE B KOMaHJaxX ¢ OTpaHUYEHHBIMU pecypcamMu (BpeMeHHBIMM, MaTepu-
aJIbHbIMU, (DMHAHCOBBIMU, KaJAPOBIMU, MH(HOPMALIMOHHBIMU U T. 1.), YTO
WHBIMU CJIOBAMU MOXHO BbIPa3UTh KaK (popMUpPOBaHUE YETKO MOA00paH-
HO cTpaTeruu, ¢ 0oJblIei 10JIei BEPOSITHOCTY MPUBENET K 3(D(HEKTUBHOMY
JTOCTV>KEHUIO pe3yJIbTaToOB, pad KOTOPBIX JaHHbIE KOMaH bl ObLIM CO30aHBbI.
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Introduction. An extensive research project «Development of Business
Ethics in the Slovak Business Environment», which aims to provide a
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theoretical and methodological platform for the long-term development of
business ethics in enterprises is carried out in Slovakia between 2017 and
2021. One of the partial goals of the research was to find out what the state of
development of business ethics in Slovakia was and what steps had already
been taken for the development of business ethics in our conditions. To achieve
this goal, among other things, we analyzed the experience of those subjects
who are active co-creators of the Slovak business environment and who have
first-hand insights. For this purpose, we conducted a qualitative pre-research
with four focus groups. The participants of these focus groups were members
of business entities active in the business environment and organizations
representing their interests, i.e. professional, business and employer
organizations operating in Slovakia. This pre-research was an exploration of
the current state of business ethics in Slovakia, and it was supposed to provide
us with the initial empirical knowledge for the fundamental representative
quantitative research on the state of business ethics planned for 2019. The
question we were looking to find an answer to in this pre-research was: What
unethical practices occur in the Slovak business environment? In all focus
groups, we observed the same scenario — respondents began to answer this
question by first assessing the State (in the unity of its three pillars) in
developing business ethics, focusing unilaterally on the unethical practices
of the State. In other words, instead of the analysis of unethical practices of
businesses toward other businesses or towards their other stakeholders we
expected to get, we had to deal with a sharp criticism of the State as an actor
of unethical practices. According to our respondents, the State fundamentally
affects the quality of the business environment in Slovakia and causes unethical
conduct of business entities. The research team got a task to explain the
situation and to understand why business entities concentrated on State
actions rather than self-reflection when considering unethical practices in
our business environment. In this article, we try to solve two research questions
(RQs). RQ1: Why do business entities begin to analyze the state of business
ethics with a critical view of State activity? RQ2: What specific activities of
State institutions do business entities consider unethical, and thus negatively
affecting the development of business ethics?

Theorethical backround. We followed three fundamental theoretical bases
when examining the attitudes of our respondents and looking for answers to
our research questions. First, the development of business ethics takes place at
different social levels depending on the central subject of activity. Second, the
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development of business ethics in our cultural environment is set in a cultural
framework with a strong tradition of institutionalism. Third, the size of an
organization is one of the important factors affecting the peculiarities of the
development of business ethics in organizations.

The first theoretical basis is the distinction of business ethics at the macro-
level, mezzo-level and micro-level. We follow the fundamental works of K. E.
Goodpaster (1992), G. Enderle (1993, 1996, 1997), P. Ulrich (1997), A.
Remimbovo (2011) and A. Remisbovo et al. (2015) when adopting the multilevel
analysis of business ethics. Goodpaster refers to this analysis as «the subject-
matter of business ethics» (Goodpaster, 1992, p. 112). The primary criterion of
this differentiation is to specify the main subject or actor of human activities in
human society. The central subjects at the different levels of business ethics are
following: an individual at the micro-level, organizations at the mezzo-level and
the State with its executive, legislative and judicial bodies at the macro-level. The
micro-level of business ethics is represented by individuals as specific subjects
acting in the economic sphere. They can carry out a role of an employee, client,
consumer, entrepreneur, shareholder, manager, etc. Business ethics at the micro-
level is ethics of every individual subject, it does not apply only to managers or
entrepreneurs. An organization in any form or structure, be it an enterprise, a
multinational corporation, a professional association, a trade union, a non-profit
organization, a hospital, a school and so on, holds values, takes conscious
decisions, but also the responsibility for its activities at the mezzo-level of business
ethics. At the macro-level, business ethics is connected to the activities of the
governmental and legislative bodies and the judiciary. These levels are not isolated
one from another, on the contrary, they blend together and influence each other.
All the three levels are indispensable for the development of business ethics in
a country. Each of them is essential, especially from the point of view of the long-
term development of business ethics. If one level fails to act in advancing business
ethics, another level can substitute it temporarily, but it cannot definitely
compensate for it completely. (Remipovo et al, 2019)

Such a separation of micro-, mezzo- and macro-level in business ethics is
of a significant importance for defining which subject is accountable for the
development of business ethics in practice and at the same time, for determining
which subject is responsible for the unethical conduct in economy. «The idea
that there are three distinct but interrelated levels of business ethics is not only
an expository convenience. It suggests that each of the three levels presents
appropriate subjects or objects of ethics inquiry. This means that there is some
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degree of freedom or discretion assumed at each level, i. e. that the ethical
values found at one level are not merely deterministic functions of the other
levels» (Goodpaster, 1992, p. 112—113).

The second theoretical basis of our research is the recognition of the
institutional tradition in the European intellectual world. Van Liedekerke and
Dubbink point out to this trait of the European tradition in their article dedicated
to the 20th anniversary of business ethics in Europe: ,, European culture believes
in institutions more than believes in free acting individuals as motor of social
change. It does not believe that an individual can structurally act and accomplish
things if she acts against institutional logic» (van Liedekerek, Dubbink, 2008,
p. 277). This thought tradition influenced the European perception of business
ethics and reflections on the main subjects of responsibility for the development
of business ethics in economy in a powerful manner. It was elaborated by
philosophers such as Marx, Althusser, Habermas and Luhman. We also base
our reflections on the opinions of representatives of the institutional theory —
North (1991, 2005), Baumol (1990) and Williamson (2000).

Accepting the idea that the size of an organization is one of the factors
influencing significantly the nature of the management of ethical processes in
organizations (Remimov0, 2011) plays the third key cognitive role in our
research. The size of an organization is an important criterion for our research
project. We derive our analyses of business ethics in Slovakia based on this
criterion. In addition, the size of an organization is a factor that determines us
when creating our models of development of business ethics in organizations.
We use definitions from Commission Recommendation 2003/361/EC or
Regulation EU No 651/2014 to determine the size of an organization. According
to them, business entities are divided into: natural persons (sole traders,
freelancers, individual farmers), microenterprises, small enterprises, medium-
sized enterprises and large enterprises. A microenterprise employs fewer than
10 persons and its annual turnover and/or annual balance sheet total does not
exceed EUR 2 million. A small enterprise employs fewer than 50 persons and
its annual turnover and/or annual balance sheet total does not exceed EUR 10
million. A medium-sized enterprise employs fewer than 250 persons and its
annual turnover does not exceed EUR 50 million and/or its annual balance
sheet total does not exceed EUR 43 million. A large enterprise employs more
than 250 persons, its annual turnover exceeds EUR 50 million and/or its annual
balance sheet total exceeds EUR 43 million.
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For the purposes of our research, we took the number of employees as the
sole criterion for the division of enterprises or organizations, apart from their
economic indicators. The classification of enterprises by size is as follows: a
microenterprise has 0—9 employees, a small enterprise has 10—49 employees,
a medium-sized enterprise has 50—249 employees, a large enterprise has 250
or more employees.

Methods and data analysis. Our investigation had a qualitative character.
The main research method used in the given phase was a focus group. This
qualitative method of data acquisition is used relatively often. It is based on the
discussion of participants in a smaller group (at least four participants) chaired
by the facilitator. Its aim is to find out the attitudes and opinions of respondents
in relation to the research object. Its outcome provides researchers with
qualitative information on how respondents understand certain problems or
phenomena. Respondents should be people who have knowledge and know-
how in a researched area. In our research, we worked with four focus groups
and various respondents. One group was composed of the representatives of
prominent professional business and employer organizations, the second one
of the representatives of enterprises acknowledged as role-models in the field
of business ethics and corporate social responsibility by being officially awarded
for their efforts in these areas, the third group consisted of the representatives
of small and medium-sized enterprises, and the fourth one included the
representatives of large companies with an international outreach that operate
in our country. Four focus groups were conducted between November 2017
and April 2018. We made sure that each focus group was different, and that the
composition of every focus group was varied in terms of the representation of
diverse organizations and sectors in order to minimize the risk of «playing» the
responses and peer pressure put on respondents.

Focus groups’ characteristics. The first focus group (FG1) was composed
of the representatives of professional, business and employer organizations
(PBEOs). These organizations play an important role in forming the business
environment. They substantially influence the development of legislation and
have a potential to balance inappropriate government interventions of the
business environment and to formulate critical measures in improving the
business sector (Ondrusb, 2016). They fulfill a wide range of functions towards
entrepreneurs: an informative function (they monitor future and current
legislation), a function of socialization (they support networking of
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entrepreneurs), an educational function (they help with educating entrepreneurs
and disseminating up-to-date knowledge among them) and a supportive function
(they strengthen the position of entrepreneurs in relation to the State).

FG1 took place in November 2017. A call for research participation was
disseminated to 26 PBEOs, the response rate was 26.9% with 8 representatives
from seven PBEOs taking part in FG1. The positions of the representatives
held in the researched PBEOs were following: two executive directors, one
member of the presidential board, two managers of international and
governmental affairs, one economist and one spokesman of the respective
PBEOs. Based on our estimate, the PBEOs who participated in FG1
represented enterprises employing around 400,000 employees.

The second focus group (FG2) was made up of representatives of
businesses that could be seen as exemplary in terms of business ethics. These
companies have positive experience in developing business ethics in their
organizations. Such businesses were identified through the Via Bona Slovakia
award winning competition, which is widely acknowledged as one of the most
prestigious prizes winning contests for good corporate behavior and responsible
entrepreneurship. This award has the longest tradition in Slovakia as it was
established in 1998 by the Pontis Foundation." FG2 was carried out in March
2018. We contacted 26 organizations, which had won Via Bona Slovakia
competition between 2014 and 2016. The participation was confirmed by
representatives of eight from 8 awarded organizations (AOs), yielding a 30.8%
response rate. FG2 consisted of three directors, one member of the board and
four managers in PR, HR and corporate affairs. At the time when FG 2 was
held, circa 8,400 employees worked in the researched AOs. The AOs operated
in social and healthcare services, automotive, food-processing, IT/telecom
services, retail and wholesale, consulting and waste processing.

The third focus group (FG3) was formed by the respondents from small
and medium-sized enterprises (SMEs). Our decision to choose this group of
participants as one of the sources of our information was based on the fact that
Slovakia is among the countries with the highest number of SMEs in proportion
to total population. Out of the 557,758 active business entities in Slovakia, up
10 99.99% of them were SMEs in 2016.2 Their economic, social and cultural

! http://www.nadaciapontis.sk/o-via-bone-1 Available online 08082019.

2 Malii a strednii podnikanie v unslach v roku 2016 | Small and medium business in numbers
in 2016]. Bratislava: Slovak Business Agency. 2017.
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significance for our economy and society is immense — they employ 74.1% of
the labor force in our country and their share in the creation of added value
represents 52.7%.3 FG3 took place in March 2018. In total, 66 business entities
were contacted via e-mail. The participation in FG3 was low — six respondents
(from 6 organizations) or 9.09% of the addressed subjects. One of six
respondents held «two roles« because he acted as both an owner of a small
enterprise and as a leading representative of an organization associating SMEs
in Slovakia (Slovak Association of SMEs and one-man enterprises, SAMP,
bringing together 44 legal and 32 natural persons employing more than 34,000
employees). All respondents were owners of the represented SMEs. The
positions held by the respondents in the surveyed SMEs were as follows: four
were managing directors, one was managing partner and one director. The
SMEs operated in gastronomy, I'T, consulting services, trade, and construction.

The fourth focus group (FG4) was made up of leaders from large
enterprises (LEs). When it comes to business ethics, LEs are noted for having
sophisticated ethics and compliance programs. They have financial and human
resources and knowledge for the development of business ethics. In the case of
multinational enterprises operating in our country, LEs also dispose of the
experience of their parent enterprises. FG4 was organized in April 2018 with
six respondents participating (17.14% response rate) from six organizations.
The positions held by the respondents in the organizational structure of the
enterprises were as follows: two compliance officers, two CSR specialists, one
ethics chief officer, one governmental and EU affairs manager, one HR specialist
for ethics. The enterprises participating in FG4 employ a total of 22,400 people.
They operate in the field of energy, telecommunications, chemical industry,
construction, IT, steel industry.

We turned to 153 subjects altogether and a total of 27 respondents attended
four focus group meetings. The response rate was 17.65%. The number of people
employed in enterprises of our respondents cannot be stated precisely for each
FG, as some enterprises are part of several unions. Therefore, the number of
employees whose organizations are represented in PBEOs participatingin FG1,
i. e. approximately 400,000 employees, is decisive for us.

Course of the focus groups. The focus groups were held at the premises of
the Faculty of Management, Comenius University in Bratislava between

3 Malii a strednii podnikanie v unslach v roku 2016. [Small and medium business in numbers
in 2016]. Bratislava: Slovak Business Agency. Bratislava, 2017.
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November 2017 and April 2018, each lasting three hours. Every meeting was
moderated by a research team member. At the beginning, the respondents were
informed about the intent of the research project and the role of the focus group
in this project. Our respondents in all focus groups were notified that our
research was focused on the mezzo-level of the development of business ethics,
at which enterprises play a key role. We explained to them that we perceived
business entities as social actors who are active creators of economic, social,
political and cultural conditions in our country. In other words, they co-create
the business environment, and are not only passive recipients of political
decisions and social processes.

Each discussion was recorded by three research team members individually
in order to minimize the loss of information and potential information noise.
The three transcriptions were carefully compared, and if any inconsistencies
appeared, these were resolved in the subsequent research team meeting. When
we had the final transcription of answers of each focus group’s participants, we
anonymized their personal information. The respondents were identified as R1,
R2, etc. Finally, we proceeded to a detailed scientific processing of the content of
the material using scientific methods of analysis, synthesis, abstraction, induction,
deduction, generalization, interpretation and hermeneutics. The scientific
conclusions from the interviews in each focus group present our own analytical
knowledge of various issues related to the state of business ethics in Slovakia,
derived from the opinions of our respondents. This article is based on a synthesis
of the findings of the four focus groups. The respondent designation used, for
example R1FG2, reflects the respondent’s original code as well as its focus group,
i. e. this is the respondent R1 from FG2.

Results and discussion. We came to two principal findings based on our
comparative analysis and synthesis of answers of the respondents from the four
focus groups: 1. when reflecting on the state of business ethics in our country,
entrepreneurs are focused on the influence of the State in the development of
business ethics in the first phase of their thinking, and only afterwards they
proceed to critical self-reflection; 2. we have obtained a list of State activities
considered as unethical practices by our respondents that negatively affect the
development of business ethics in our society. We derived two main research
questions from these results:

RQ1: Why did the respondents critically concentrate first on the influence
of the State in the discussion on the state of business ethics in our country?
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RQ2: What specific activities of the State institutions do they consider
unethical, and thus negatively affecting the development of business ethics?
Solution to RQ1: Why did the respondents critically concentrate first on
the influence of the State in the discussion on the state of business ethics in our
country? As already mentioned, the research team was surprised that when the
moderator asked the question What unethical practices do occur in the Slovak
business environment?, the respondents in all focus groups started
spontaneously listing practices and activities of the State that they considered
unethical and negatively affecting the Slovak business environment. Therefore,
they transferred the primary responsibility for the state of business ethics in
our country to the State (with its three basic powers). In the first phase of the
discussion, self-reflection and reflection on the role of behavior of individuals
in the development of business ethics fell out of their critical field of vision.
In our view, this is mainly due to three factors: first, the absence of an
analysis of the multilevel development of business ethics in the thinking of
business entities; second, the factor of dependence on the path taken by the
institutions in our cultural environment, so-called path dependency within the
theory of institutions in the sphere of State influence on economic life, and
third, a professional approach to business that is insufficiently complex.
First, a multi-level analysis of business ethics is a necessary theoretical
and methodological prerequisite for the long-term development of business
ethics in each country. Business ethics has been developed in the long run only
in those countries where all three levels have contributed to its development. In
our opinion, on the one hand, the primary focus on behavior of the State in the
development of ethics is understandable because a democratic State is supposed
toact as a role model of ethical behavior and a fundamental creator of conditions
for a stable and decent society. On the other hand, the attitude of business
entities shows that they have not yet reached the level at which they are able to
critically assume the responsibility for their economic behavior in a complex
manner. Some of our respondents redistributed responsibility for the
development of ethics in the economy by assigning the greatest level of
responsibility to the State institutions with their legislative, executive and judicial
powers, leaving less responsibility to entities at two other levels, i. e. at the
mezzo- and micro- levels. With such an approach, business entities do not
require from themselves the same responsible approach to the development of
business ethics as they do from State actors. The balance of responsibilities is
disrupted, the center of gravity is transferred to the State institutions. This
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causes entrepreneurs to underestimate their own level of responsibility for
developing business ethics in the business environment, not only in society as
awhole, but also in their own organizations.

We assume that the same transfer of responsibilities occurred also in the
discussions with our respondents who en bloc assigned the absolutely dominant
responsibility for the development of business ethics to the State, thereby
accepting a reduction in their share of widespread unethical practices. Many
respondents manifested the loss of self-reflection for their own responsibility
for the development of business ethics.

Second, the concentration of attention on the activities of the State
institutions is also caused by the tradition, which is typical for countries where
the socialist social system was built for 40 years. In these countries, central
planning had been promoted in all social spheres, including the economy, for
decades. The centrally planned economy is one of the characteristic features of
a socialist State. Central management decimated individual and collective
activity, and thus taking responsibility for one’s own actions. In the economic
field, if an individual is exposed to directives and authoritarian management
for along time, their personal responsibility decreases. This also applies to the
responsibility of collective entities. If the notions of the dominant role of social
institutions in society are supported in culture of a country, an atmosphere of
expectations that the State institutions can change everything is created. In
addition, a social group or individual changes their behavior only when the
State creates the conditions for the change. A following pattern of reasoning
appears: «I will change when the State changes». or, «If the State wants me to
change my social behavior, let it create the conditions for it». In other words,
an individual or collective entity a priori expects the State to provide them with
apolitical-legal framework as a prerequisite for their social change. They also
await incentives for such a change.

At the time of our research, almost 30 years had passed since the creation
of basic political, legislative and economic conditions for the development of a
market economy, the country had undergone radical social changes in all areas of
society, starting with the establishment of a democratic political system, through
the membership in EU, NATO and the Eurozone. One explanation is the path
dependency factor from the theory of institutions. It explains the dependence on
the path that the institutions have already gone through and which they cannot get
rid of with a «magic waving». If we have become accustomed in our cultural
environment that the State is responsible for everything, then it is logical in a way
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that, based on the socio-cultural inertia of informal institutions, we apply this
attitude even when official formal institutions have changed.

The third factor we believe to have had an impact on the immediate
response of our respondents is the unprofessional and laical view of
entrepreneurship in our country and the long-term lack of discussion about
entrepreneurship and its values. The transition from a planned economy to a
market economy in the late 1980s and early 1990s took place without any
professional economic and managerial training of thousands of those who
entered the business environment. In general, it was naively assumed that
entrepreneurship is an activity that everyone can manage as long as they have
the capital and the willingness to take risks, or if they «can play a good game».
An ideologically hasty and a professionally and morally badly managed
privatization process also played its role in simplifying the essence of
entrepreneurship. So far, there has been a lack of a wide professional discourse
in Slovakia about the nature of entrepreneurship, its place in society, values it
stands for, and its purpose. Similarly, education about entrepreneurship in the
media has been missing. Even if the situation is nowadays starting to change
(Pilkovo and Holienka, 2017), we assume that a large part of Slovak business
entities still does not have the relevant economic, managerial, and even legal or
accounting education necessary for the field of entrepreneurship. Many do not
realize the value dimension of entrepreneurship. In such a situation, it is realistic
to suppose that entrepreneurs either do not accept ethical responsibility for
their business activities or they perceive this responsibility in a limited way.
This category also covers the unwillingness of many entrepreneurs to accept
the fact that entrepreneurship is an activity that must be regulated in democracy
and the rule of law. The concept of entrepreneurship as an absolutely free
activity of an individual or a group of people, based on private capital, risk
appetite and uncontrolled behavior within the business entity, is typical for the
development of a market economy in the 1990s, but in many ways it has persisted
in our conditions up to the present day.

Solution to RQ2: What specific activities of the State institutions do
entrepreneurs consider unethical, and thus negatively affecting the development
of business ethics?

In a comprehensive analysis of practices that respondents in all focus
groups described as unethical by the State as the main subject for developing
business ethics at the macro level, we identified at total 13 such activities in the
legislative, executive and judicial fields. Since respondents did not have the
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option to choose from predefined options, but their responses were
spontaneously and freely formulated, they named the same phenomenon with
different expressions, so their answers had to be compared and unified according
to their importance. In Table 1, we list the registered unethical practices as
found in the responses of individual focus groups.

Table 1

Overview of the unethical practices at the macro level from the point
of view of respondents within individual focus groups *

Unethical practice FG1 | FG2 | FG3 | FG4
1. | Corruption X X X X
2. | Intentiotnal abuse of public procurement X X X X
Unprofessionally prepared legislation and resulting < <
3. | frequent changes in laws
4. | Unfair rules for making business X X
5. | Unfair or liquidating tax payments and tax liabilities X X
Provision of special-purpose tax reliefs, incentives
s X X
6. | and subsidies
Succumbing the influence of interest groups on the
creation of legislation, strategically important docu-
. . X X
ments and regulation of business at the expense of the
7. | public interest
Disclosure of information by civil servants on purpose X X
9. | Breach of State’s own rules X
Discrimination against SMEs compared to natural X
10. | persons and large enterprises
11.| Low law enforcement X X
Non-sanctioning for unethical business conduct and < .
12.| circumvention of the law
Unethical practices in local government (manipulation
of public procurement, clientelism, corruption, nepo- X
13.] tism)

Among the unethical practices of the State, two were dominant — corruption
and intentional abuse of public procurement, they were mentioned by all focus
groups. Two groups FG1 and FG3 pointed out 9 unethical practices. These are:
Unprofessionally prepared legislation and the resulting frequent changes, Unfair

4 The table is created by the authors.
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rules for making business, Unfair, liquidating levy and tax obligations, Breach of
State’s own rules, Succumbing the influence of interest groups on the creation of
legislation, strategically important documents and regulation of business, Provision
of special-purpose tax reliefs, incentives and subsidies, Purposeful disclosure of
information by civil servants/state, Low law enforcement, Non-sanctioning for
unethical business conduct. Only once (by FG3) were recorded unethical
practices: Discrimination against SMEs compared to natural persons and large
enterprises and Unethical practices in local government (manipulation of public
procurement, clientelism, corruption, nepotism).

It has been shown that respondents differ significantly in the extent of
perception of unethical practices of the State. Respondents of FG3 composed of
representatives of SMEs enumerated the largest number of unethical practices of
the State, i.e. 12. These are followed by FG1, composed of respondents
representing professional, business and employer organizations, who listed up
to 11 unethical practices. The focus groups composed of large enterprises (FG4)
and businesses that could be seen as exemplary in terms of business ethics (FG?2)
perceive considerably less State practices as unethical — FG4 named only 3
unethical practices and FG2 called only 2 unethical practices of the State.

Our analysis has clearly shown that SMEs are the most critical business
entities in assessing the impact of the State on the development of business ethics.
They perceive a significantly greater number of State failures in creating an ethical
environment than large enterprises: SMEs register 12 unethical practices.

There is a big difference in the perception of the position of the State in
the development of business ethics among the so-called group of exemplary
enterprises and enterprises that have not been rewarded for their pro-ethical
initiative. If FG3 composed of SMEs mentions 12 unethical practices and
FG4 composed of large enterprises 3 such practices, the rewarded enterprises
perceived only 2 unethical practices from the State, namely corruption and
public procurement errors. It can therefore be assumed that business entities
that are active in promoting business ethics in their own organizations, are
either much more benevolent or more objective in assessing the impact of the
State on the development of business ethics.

Another significant difference in the perception of unethical practices of
the State has been revealed between SMEs and large enterprises: if FG3 with
representatives of SMEs reported 12 unethical practices, FG4 comprised of
representatives of large enterprises only 3. This situation can be explained in
three ways: a) it is possible that the State’s attitude towards large enterprises is
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indeed more accommodating than that towards small and medium-sized
enterprises, b) or that large enterprises have sufficient resources to be better
oriented in the tangle of legislative and political interventions by the State, ¢)
where appropriate, the explanation used in exemplary enterprises could be
used, that large enterprises are either more benevolent or more objective in
assessing the impact of the State on the development of business ethics.

List of mentioned unethical practices. Corruption (1). One of the two most
serious problems in the development of business ethics, which was agreed in all
FGs, is illegal conduct related to corruption. In the words of one of the
respondents: «As far as the state is concerned, it is corruption, shedding money
from government contracts». (R1FG2) Corruption, in accordance with the largest
global NGO fighting corruption Transparency International, is understood as:
«the abuse of entrusted power for private gain. It can be classified as grand, petty
and political, depending on the amounts of money lost and the sector where it
occurs».’ The forms of corruption are diverse: it can take the form of bribery,
theft, fraud, abuse of discretion, coercion and blackmail, dedicated networking,
or protectionism, nepotism and clientelism. Several respondents stated that
corruption isa major problem both in top politics and at local, urban and municipal
levels. Public money is stolen in cooperation with private companies in the
tendering processes, respectively public procurement.

The respondents’ opinions on corruption in the State institutions
correspond to the position of Slovakia in the ranking of the Corruption
Perceptions Index (CPI), published annually by Transparency International.
The perception of corruption in our country is 50, which is 57th place in the
CPI ranking.® Entrepreneurs’ dissatisfaction with the state of corruption in
our country is a sign that entrepreneurs prefer to respect the rules of competition
and the values of democracy, that they are aware of the negative impact of
corruption on the country’s economic and political development. Our research
has shown that they consider this state to be bad and demand changes from
government authorities.

Public procurement (2), along with corruption, is considered by all focus
groups to be an unethical practice by the State. It seems as if this institution,
created by the State for the protection of common property and the economic
handling of public finances, «attracted» unethical and unlawful actions by both

3 https://www.transparency.org/what-is-corruption Available online 08082019.
¢ https://www.transparency.org/cpi2018#results Available online 08082019.
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entrepreneurs and representatives of public and local authorities. According to
our respondents, public procurement at all levels is purposefully abused. The
respondent’s experience is as follows: «I have experienced several selection
procedures where we felt that we were only in numbers. And what can upset me
is that the customer [note: the customer is the entity that announced the tender,
respectively public procurement] will not give feedback. If the customer does
not give us feedback, if we don»t win, it’s a signal that something is wrong, that
he/she does not stand by his/her decision> (R1FG2). One respondent argued
that contracts are sometimes «tailor-made» (R8FG2). A particular risk in
public procurement is an unjustified pressure on prices when the State presses
on the price at the expense of the quality of the procured goods and services. The
practice of the respondent R8FG2 of engaging in tenders for state/public
facilities has shown that «firms will offer low prices that they cannot meet. They
will last for example for a month, then will stop delivering, because prices cannot
be maintained, a tender will be re-announced, the lowest price will win, the same
scenario over and over». Respondent R3 from the SME focus group (FG3)
argues that « 60—70% [note: of entrepreneurs] do not even manage to register
for the tender>. Such a situation encourages the corruption behavior of both
civil servants and businesses and leads to the formation of cartels. R2ZFG4
assessed that «public procurement is not done with the best people. We would
need to include expert commissions and expertise in this process».

Unprofessionally prepared legislation and the resulting frequent changes in
laws (3). The key issue, which was particularly highlighted by respondents
from PBEOs and SMEs, was the problems related to the quality of legislation
regulating business. Entrepreneurs from these two groups perceive the legislative
regulation of business as unprofessional and unfair. Respondent R3FG3
considers legislation to be «complex and intricate». On the one hand, such a
valuation of laws is surprising, since many laws and directives regulating
business activity are taken from the legislation of the European Union of which
Slovakia is a member, similarly to the Eurozone, and must respect agreed
contracts. The quality of legislation seems to be problematic in creating a
specific business environment, which is determined by the nature of a particular
ruling political force. Entrepreneurs often feel that «these standards are
meaningless, illogical, unfair or exaggerated» (RSFG3).

Poor legislation makes it necessary to amend laws, which creates a
particularly difficult situation, especially for SMEs who are not able to register
this legislative move, causing them stress and overall resistance to regulations.
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Due to the need to stay on the market, they save costs by not complying with
certain obligations, procedures, regulations. Respondent R1FG1 stated that
«in some cases it could be wrongly set up rules, that lead to such [note: unethical]
behavior». Moreover, while businesses have at least some capacity to monitor
changes in laws and regulations, self-employed persons have very limited
opportunities in this regard.

Unfair rules for making business (4), Unfair or liquidating tax payments and
tax liabilities (5) and Provision of special-purpose tax reliefs, incentives and
subsidies (6). These are unethical practices that can be called unfair legislation.
In addition to the fact that the legislation is not well prepared in professional
terms, our respondents from PBEOs and SME had reservations about the
moral aspect of business regulation — they consider it unfair and unjust. They
believe that «legislation, tax burden, levies are not very ethical>(R1FG3). In
their view, too harsh legislative regulation often leads to circumvention and
unethical behavior because entrepreneurs «by circumventing the law and
unethical behavior will make their work easier, help themselves financially, or
get into contracts, that will save them. If they did business honestly, they would
go bankrupt, respectively would be in a more difficult situation> (RSFG1). Our
respondents did not question the need for regulation or the role of the State in
setting the political and legislative framework for business activities, however,
they had reservations about the content of the legislative regulation. That means
legislation should take into account the nature and importance of business.
The question of fairness of legislation seems particularly complicated to us
because, on the one hand, unprofessional legislation leads to injustice, on the
other hand, it is possible that it is a political problem, because economic
factors such as the tax burden are more political than professional issue.

Succumbing the influence of interest groups (7). A specific problem of our
legislation is, according to respondents from FG1 and FG3, that legislators,
respectively the part that has enough votes to pass laws, will succumb to the
influence of interest groups in the drafting of legislation, strategically important
documents and business regulation, which often go against the public interest.
As RSFQG?2 adds: « There are many interest groups in Slovakia, and each interest
group is trying fo push someone else»s interests». Entrepreneurs perceive the
problem that political decision-makers come under the influence of interest
groups and adopt laws, directives or measures that are not in the interests of all
entrepreneurs, and sometimes even not for the benefit of all citizens of the
country. Respondent R2FG 1 states: « The first problem is the influence of interest
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groups on legislative and business regulation, where interest groups are often
stronger than entrepreneurs themselves. The second problem is influencing the
creation of strategically important documents (e.g. regarding Euro funds) in the
State administration».

Disclosure of information by civil servants on purpose (8). The experience of
our respondents from the focus groups composed of PBEOs and large enterprises
has led to the realization that the law can be both good and fair, but individual
failures can be met when it is implemented. «Political culture, how the rules are
set, what is communicated in the society and how the information is published, is
also a problem» (R6FG1). It creates an environment and political culture in
which rules can be set up well, but their functionality limits the way in which they
are communicated and published. The downward flow of information to business
and the public is non-transparent and chaotic: «Although the rules are transparent,
the flow of information is unethical. Benefits arise from information that someone
has who should not have it (R6FG1). The elimination of problems in this group
is immediately linked to the de-politicization of the State administration, its
professionalization and the employment of such employees, who are
professionally and morally at the high-level, responsible and serve the society,
not personal or political party interests.

The State violates the laws and regulations it has adopted (9). Respondents
from the PBEOs focus group perceive the State as an unethical role model for
entrepreneurs, because it sets ethical and legislative standards in business, but
does not follow them. And yet, «for the entrepreneur, the State is a mirror, a
model. If the state that determines the conditions so permits, some entrepreneurs
can be torn down. They see how authorities behave and get inspiration» (RSFG1).
Such staff culture in the management and functioning of the State significantly
limits the development of business ethics in Slovakia. However, the above-
mentioned State practices can also be seen as causes of unethical conduct of
business entities. Thus, a State which does not fulfill its obligations (such as
non-payment, delay in payments) which it requires from business entities, is
one of the causes of unethical business practices.

Discrimination against SMEs compared to natural persons and large
enterprises (10). As mentioned above, respondents from SMEs (followed by
respondents from PBEQOs) were among the most critics of the State in terms of
its impact on the development of business ethics in the country. Therefore, it is
not surprising that it was them who specifically raised the issue of the quality of
the State’s relation to small and medium-sized enterprises in our country,
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which they consider to be discriminatory. Respondent R1FG?3 states: «A4s far as
the state and legislation are concerned, from the perspective of small
entrepreneurs, legislation is made for large companies. But small businesses
need other things, the economic efficiency of small businesses is different than
that of concern ... The government sees only the State budget, taxes. .... Small
and medium-sized enterprises, family businesses ... make up the gro of the
national economy». In this context, it is surprising that neither respondents
from large companies nor from exemplary companies did perceive the legislation
in this way. It is obvious because these business entities perceive the problem
from a different point of view, their structure, economic strength, but also their
influence in society is different, therefore their experience in the development
of business ethics is different, which is described in the literature (Arend,
2013; Lepoutre and Heene, 2006; Moore and Spence, L 2006; Perrini, 2006).

Low law enforcement (11) and Non-sanctioning for unethical business
conduct (12). This is a problem of the absence of legal and moral sanctions. A
situation in which a person who breaks the law is not punished in a timely and
fair manner, and when a person who has been harmed cannot assert rights for
several years, creates a situation of mistrust of the judiciary and of the state as a
whole. Political and social apathy arises and the positive motivation to conduct
business ethically is lost. A particularly serious problem with far-reaching
consequences on entrepreneurial behavior is low law enforcement. Respondent
R3FG3 sums up his experience of low law enforcement as follows: «Since
1997, someone has owed us money and we have not had yet a final decision.
There is no one wrong in our country, either it is evaluated as a judge»s error, as
a procedural error, or delays in proceedings. Therefore, I think that the way ...
is through the adjustment of laws, standards and also to make it clear that if
companies adhere to them, they will get a reward».

There are also no sanctions for unethical conduct and exemplary
punishment for those who have been guilty. «We miss a positive example of
someone being affected if they did something unethical> (R1FG2). In the
discussion, respondent R4FG2 added that he also perceives that «we lack
exemplary punishment. No one has yet been punished to make others fear».

It has been said many times that the State and leaders of the State, as well
as politicians, also play a role model for entrepreneurs. If State officials behave
illegally and unethically and are not punished for it, the bad signal goes to the
business environment and to the society as a whole. Thus the State acts as an
unethical role model for entrepreneurs even by failing to fulfill its tasks, does
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not adhere himselfto the rules applied to entrepreneurs, and provides negative
examples on leadership positions in State institutions.

Unethical practices in local government (manipulation of public procurement,
clientelism, corruption, nepotism) (13). The respondents from FG1 and FG3 also
pointed out the problem of ethical and legal violations, especially in local
government. The issue of entrepreneurial ethics in this area of social life is not
well understood. However, the experience, especially of small and medium-
sized companies, is alarming. There are 2890 municipalities 7 in Slovakia and,
according to one of the respondents, the number of municipalities themselves is
a potential warning for the spread of corruption. RSFG2 said: «At this level, a
large number of people are employed... this creates a huge space for corruption.»..
His company (a model company in our research) took lessons from this and
decided not to use either Euro funds or State funds at this level because, along
with the bribe, «if is expensive money for us that is not correct> (RSFG2).

R6FG3 described in detail the practices in the local government: «For the
past five years I have been dealing with public procurement in village X... There
is a limit where there is no need to go through public procurement and only a
survey is enough, only three offers are enough. In practice, this matter is very
abused. Looking back, the reconstruction of the pavement for 50,000 EUR does
not have fo go through procurement, assignment and bid, all documents are
prepared on one computer. It»s hard to prove. I approached companies for my
own research, the offers were one third lower. We are on the edge of the law
before the municipal elections. For example, driveway, it is divided into 15
orders, because together it is above the limit. It is often not solved. The same
companies are still in the local government. Contacts of business owners to people
from local government are sufficient. Even if it is resolved, the municipality will
be fined and paid from its budget». The fact that SMEs point out the ethical
errors is not surprising, because they are the ones who communicate with local
government representatives and negotiate orders.

Conclusions and limitations. The aim of this article was to find answers to
two research questions: First, why did the respondents critically concentrate
on the influence of the State in the discussion on the state of business ethics in
our country? (RQ1) and, secondly, what specific activities of State institutions
do business entities consider unethical, and thus negatively affecting the
development of business ethics? (RQ?2) It should be noted that it was not our

7 http://www.sodbtn.sk/obce/index_kraje.php . Available online 08-08-2019.
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goal to determine whether the claims of business entities were true or false.
The findings of the analysis of respondents’ answers in four different focus
groups lead us to the following conclusions:

a) There are at least three real causes that could have led business entities
and their representatives in PBEOs to favor a critical view of the influence of
the State in developing business ethics over self-reflection: ignoring the
multilevel level of development of business ethics (1), path dependency (2) and
absence of comprehensive knowledge of entreprencurship both by the State
and by the business community (3).

b) In the Slovak business environment there is no purposeful discourse
between the business entities and the State (in the unity of its three pillars) on
the long-term development of business ethics in the country, and thus there is
also no discourse on the voluntary assumption of responsibility for the
development of business ethics, both by the State and by business entities.

¢) The Slovak business environment perceives the State as a negative
model for the development of ethics; that means that the State, by the practices
they perceive as unethical, induces unethical conduct by business entities.

d) Corruption and especially corrupt and unethical practices in public
procurement are perceived by all respondents — experts of the Slovak business
environment as the greatest unethical practices of the State.

e) Respondents from PBEOs and SME are among the most critical of the
State’s behavior in the development of business ethics. Overall, the biggest
critics in this respect are respondents from FG3 presenting — small and medium-
sized enterprises.

f) Ouridea that the size of the company is one of the factors influencing
the perception of ethical problems in the country is confirmed.

g) An active approach to the application of business ethics (role-model
enterprises) is one of the factors influencing the perception of ethical problems
in the country.

Analyzing the responses of our respondents leads us to the conclusion that
a professional discussion on entrepreneurship as a social institution is essential
in our country. We cannot ignore the fact that the purposeful creation of a new
economic system began in our country 30 years ago. And the change of legislation
was the easier stage in its creation. In line with the new institutional theory
(North, 1991; Baumol, 1990; Williamson, 2000; Urbano and Alvarez, 2014).
We cannot ignore our history and the impact of the informal norms, rules and
morals of the period we lived until 1989 (Baloh, 2006; Rich, 1997, Padelford
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and White, 2010; Eunni and Manolova, 2013). It can be assumed that many of
the objections towards the creation of regulation, raised by business entities
towards the State have objective cause — ignorance of the business environment,
both on the side of the State and on the side of new business entities, and the site
ofthe academic community. It should be remembered that the market economy
in our country began to be built essentially on a green field — with managers and
employees who did not have real knowledge of its operation, its pitfalls or
strengths. It is for further discussion whether the new State apparatus, which has
been changed according to the results of democratic elections, is 30 years enough
to handle not only the alphabet of business based on private property and
competition, but also its purposeful and systematic building and enforcement of
ethical order within it. Other transition countries have encountered a similar
situation (Brown et al., 2003; Estrin et al., 2013; Folup et al., 2000). And
academics needed time to absorb new knowledge about economic theories,
management, organizational behavior, financial regularities, etc. that they could
provide to the government and business environment. Today, the situation is
different — there is an economic, cognitive, political, but also cultural platform
for a wide-ranging debate about entrepreneurship as a social institution, its
importance for the economic development of society, but also about the values
associated with its functioning in a democratic society. The State, but also the
business entities and academia, already have built enough institutions and
organizations that are able to engage in dialogue and seek solutions.

We are aware of certain limits to our qualitative research. In particular,
this research was not complex in nature, but had the nature of pre-research. It
was a probe that we needed to carry out in order to obtain the first set of
knowledge for planned representative research, in which we want to obtain an
objective view of the state of business ethics in our country at the present time.
The number of respondents is relatively small, but the composition of the
respondents was diverse, both in terms of professional representation and areas
of making business. The common denominator of all respondents was that
they are active creators of the business environment and know it firsthand. The
greatest limit of our knowledge presented in this article is the fact that we
worked with the category of «perception» among our respondents and not with
the category of objective observation. All our findings are part of the cognitive
and methodological basis for achieving the main goal of the scientific project:
creating long-term systematic development models in our country.
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Organization of career guidance
and staff adaptation management

Annotation: The article systematizes the classification of types of adaptation and professional
orientation of personnel. The most recognized grouping of adaptations is based on the areas
of production and non-production activities. Due to the greatest practical significance, the
types of industrial adaptation and vocational guidance, related indicators and adaptation
measures are considered in detail.

Keywords: personnel adaptation, adaptation measures, professional orientation, types of
adaptation, industrial adaptation, adaptation indicators.

Tema opraHu3zaiuu yrnpasjieHus NpogopueHTale 1 afanTaiueii nep-
COHaJla sIBJsIeTCSl aKTyaJlbHOM B HAILIM JHU, IO psiiy NpUYuH. Bo-TiepBbIX,
COBpPEMEHHbI MUP IUKTYET CBOU TEHACHIIMH, [ HEOOXOAUMO UMETh HE TOJIb-
KO HaJIMyre TOKyMeHTa 00 OKOHYaHMHU BBICILIEr0 y4eOHOIO 3aBeIeHUs, HO U
CYMETb ITPOJIEMOHCTPHUPOBATH HEOOXOIMMBIE TPYIOBbIE HABBIKU, OJy4YE€HHbIE
B Xo/1e 00yUeHUs U TIPeAbIayLLIEei TPYyI0BOM A€ TeIbHOCTY UIMEHHO Ha IpaK-
THKe. Bo-BTOpPHBIX, UeM TiIATeIbHee MOJONTH K OTOOpY U HaliMy MepcoHana,
TeM 3¢ deKTUBHEE OyIeT UCIIOIb30BaThCs MX pabOUMii MOTeHLUAN, KOTOPBI B
JajibHel1IeM cnoco0eH OKa3biBaTh MOJIOKUTEIbHOE BAUSHUE HA pa3BUTHE
KOMMaHUU, B KOTOPOI OHU TPYASTCS, TIO3TOMY MpPOLECC afanTaluy UrpaeT
BaXKHYIO POJIb B PA3BUTHH JIIOOOTO MPEANPUSITHUSI, Belb €CJIU COTPYAHMK CITO-
Cc0o0eH OBICTPO M KaUeCTBEHHO BBIMOJHSTH CBOY TPYIOBbIE 00SI3aHHOCTU U pe-
111IaTh BO3HUKAIOIIME MPo0JIeMbl TP MUHUMM3ALIMU PUCKOB, TO 3TO UAEHTHU -
GuULMpyeT ero, Kak BBICOKOKBaIM(UILMPOBAHHOTO CIIELIMAIMCTA, YTO B CBOIO
oyepeib TOBOPUT O BLICOKOM YPOBHE €r0 KOMITETEHIIMU U JOCTATOYHOM YPOB-
He afjanTaluy B OpraHM3alu U Ha paboyeM MecTe.

Llenu ctatbu: pacCMOTPETh TPYAHOCTU B MPOLIECCE YIIPaBIEHUS MPO-
¢dopueHTalMelt 1 aganTalueil nepcoHana, NpeaIoXUTb BapUaHThl pelle-
HUSI, CITOCOOCTBYIOIIME OKA3bIBATh MOJOXUTEIbHOE BJAMSIHUE HA TPYAOCITO-
COOHOCTD BCEX COTPYAHUKOB U Pa3BUTUE MPEATIPUSITUS B LIEJIOM.
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Anarrraiiyst ¥ TpohOpreHTAIMSI COTPYTHUKOB Ha TPYIOBOM MECTE UT-
paeT BaXHYIO pOJIb B paMKax KaJIpoBOro MeHemkMeHTa. OmHako, K paboTe 1o
YCOBEpIIEHCTBOBAHUIO PO OPHUEHTALINY 1 afalTallii COTPYIHUKOB B Ha-
1Iel cTpaHe KaJpoBbIe CITY>KObl OTHOCSATCSI C OCTOPOXKHOCTBIO M B IPUOPUTET
HE CTaBsIT, B TCUYEHUU YK€ MHOTHX JIET. B HacTosiiee BpeMst HEKOTOPBIE TOCY-
JApCTBEHHBIE 1 KOMMePUYECKNe KOMITAaHUY TaK U He BHEIPUJIN B CBOIO CTPYK-
Typy MEHE/DKMEHTA JIake YITPOIEHHBIE CXeMBbl ananTaiuu. BHenpeHue naxe
CaMoO YIPOIIEHHOM CUCTEMBI aIaNTallly, BICUYET 32 COOOI ONpeaeIEHHbIE
TTOCJIEICTBYSI, OKa3bIBAIOIIIME TTOJIOKUTENILHOE BIMSHUE Ha Pa3BUTHE TTPO-
JQYKTUBHOCTHY COTPYIHUKOB Y MTPEATPUSITHS B 11eJIoM. CTOUT OTMETUTD, YTO
C MOMEHTA TIPUOBITUS HOBOTO COTPYIHNKA — «HOBUYKa» Ha HOBOE MECTO
paboThI, y HETO HAYMHAETCSI MPOIIECC aaarnTalliy, TIEPBOe BpeMs eMy BCE B
HOBWHKY, HE XBaTaeT OaHAJIbHBIX 3HAHMH 1aXKe B CAMBIX IIPOCTHIX U AJIEMEH-
TapHBIX Belllax, 37eCh TOMOXET IporpaMMa OpreHTaIlu1, KOTopast HaIlpaB-
JIeHa KaK pa3-Taku Ha U30ekaHue OMOOHBIX CUTYaIluii, CTIOCOOHAsI 3a1aTh
HOBOMY COTPYIHMKY TTO3UTHUBHBIN HACTPOI HA PabOTY, MUHUMU3UPYS THC-
KoMdopT.!

DyHKIIMY TI0 OpTraHM3aIMY TTOMOIIIA HOBBIM COTPYTHUKAM, BBITIOJTHS -
0T CTIIeIMAJIbHO Ha3HAYeHHbIE PyKOBOIUTEM, B COOTBETCTBUHU C BHIOpaH-
HBIM TTOfIpa3eieHueM HOBUYKA, K HUM TTPUKPETUISTIOT HacTaBHUKA, KOTO-
PBbIii TOMOTAET UM B TIEPBUYHBIX BOITPOCAX.

Ienbio mpodopueHTaIMy ABIISIETCS ITPENOCTaBJIeHUE YCITYT B KAaUeCTBE
TTOMOIIY BHOBb MIPUIIIEIIIIMM Ha PHIHOK TPYyAa, 8 MMEHHO TTOMOYb OTIpejie-
JIUTHCSI C BBIOOPOM CTIEIIMaTbHOCTH, YIUTHIBAsI TIPU 3TOM TTOXKEIaHUsI, CTTO-
COOHOCTH M TIpeIpacIoIOXKeHHOCTH oOpaTuBIierocs. B KauecTse 3amauu
npodOpUeHTAIIMU BBICTYMAET: UHGOPMUPOBaHUE OOPATUBIIIETOCS JIULIA O
BCEBO3MOXXHBIX BaprMaHTaX JOJDKHOCTEN U Mpodeccuii; obecreuyeHe Heoo-
XOIMMBIX YCJIOBUI JIJIsT pOCcTa paboTOCTIOCOOHOCTH OYIYIIIMX COTPYAHUKOB;
COTTOCTAaBJIEHUE TICUXOJIOTUIECKUX (PaKTOPOB OYIYIIETO COTPYIHMKA C TTPO-
duieM npeacrosieit padboTel; 00yuyeHre HOBBIM MpOdecCUsiM 1 TTOBBILIE-
HMe KBaTH(UKAIUU IO YK€ UMEIOIIMMCS .

CdopMupoBaUCh cienytoiue ¢GopMbl TpoGopreHTaLlMOHHON aes-
TEJTHLHOCTH:

! baunos A. O., YrpiomoBa H. B. Teopuss MeHeaXMeHTa: y4eOHUK ISt GaKajlaBpOB. —
Mocksa, [Jamikos, 2016. 304 c.

2 Macnos E. B. YrpasieHue rnepcoHasom npeanpusitus. MHCTUTYT MpaKTUYECKOi Tcu-
xosnoruu. — Hoeocubupck: HITO «MOABK», 2018. 112 c.
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- IepBUYHAS TTOATOTOBKA — MH(MOPMUPOBAaHUE ITOAPACTAIOIIETO TTOKO-
JIEHUS 110 BUaM TTpoheCcCOHATbHOM AeSITEIbHOCTH;

- CCieMoBaHWe — aHaJIM3, OCHOBAHHBIM Ha COTTOCTaBJIEHUM 6e3paboTH -
IIBI CO CBOOOTHBEIMU BaAKAHCHSIMH Ha pBIHKE TPY/IA, C aKIICHTOM Ha JaJTb-
Heliliee pa3BUTHE U yIET OCOOCHHOCTE! NeATeTbHOCTH;

- KOHCYJIBTUPOBaHME — OTIOBEIIEHUE OOPATUBIIIETOCS JIIIA O BCEBO3MOXK-
HBIX TUIIaX paOOThI, YIUTEIBAS €T0 (PHU3NOIOTMUCCKIE Y TICUX0JIOTNIeC-
K€ 0COOEHHOCTH 3[I0POBbSI, OTPAHMYEHHOCTb CTIOCOOHOCTEM, KOTOPhIE
MOTYT ITOBJIMSITH Ha TToA00p paboTHI (Ipolieaypa roadopa couckaresnei
U 0TOOpa COTPYIHUKOB, C YYETOM MEMUIIMHCKMX TTOKa3aHU, a TaKKe
TICUXOJIOTMIECKNX W (DM3HOJIOTHUECKIX OTKIIOHEHUM, €CJT TaKOBBIE
HMMEIOTCS, C LIeJIbI0 Habopa OyayILMX COTPYAHMKOB Ha MOAXOMSILIUE IS
HUX JOJDKHOCTH).
®opwmsl ipodoTdopa:

- Moa0op — BBHIOOP M3 MHOXKECTBA COMCKaTelNiell KaHIuaaTa Ha JOJIK-
HOCTE;

- IPOABIKEHNE — MOBBIIIEHUE COTPYIHMKA B JOJDKHOCTH,

- poTaiys — MepeBoj COTPYAHMKA Ha HOBOE MECTO PabOThI B COOTBET-
CTBMU C €T0 KBaTN(UKALIMEH, TOIKHOCTBIO M OOIIMM CTaXkeM pabOoThI,
YTO MOXKHO BBIPA3UTh NeBU30M: «[IpaBUILHOMY COTPYIHUKY — IIpa-
BWJIbHOE MeCTO». HO B TOIOOHBIX CUTYALIVSIX BRIOMPAETCS COTPYIHHUK,
¢ Han0oJIee BBLICOKMM YPOBHEM ITOATOTOBKH, UIMEIOIIETO OITBIT PA0OTHI,
32 UCKJTIOYEHUEM CJTy4aeB BPeMEHHOI pOTalIHy.

TpynoBast ananraiusi iepcoHajia — B3aUMOBBITOTHOE TTPUCIIOCO0IEHIE
COTpYIHWKA K 3aHUMaeMOI UM JOJIKHOCTH, B OCHOBE KOTOPOTO JIEXKUT BHE-
IpeHne 0oee KoM(MOPTHOTO IPUBEIKAHKS COTPYTHNKA K HOBOMY pabodeMy
MECTY, K HOBOMY KOJUIEKTHBY, & TAKIKE TIPENTIPUSATHIO B 1IEJIOM, C YIETOM BCEX
YCIIOBUH TpyAa, KOTOPBIE OBUIM BHEIPEHBI Ha IIPEAIIPUSITIE B IIPOIIECCE €To
CYLIECTBOBaHMS.

IMpuHIUIMATBEHBIC LIEJTA afanTallT:

* CHIDKEHHUE TIePBOHAYAIBLHBIX PACXOI0B (BHOBb MPUIIEAIINIA COTPYI-
HMK HE CTIOCOOEH BbIIaBaTh TY pab0OTOCTIOCOOHOCTh, Ha KOTOPYIO CTIO-
COOCH OITBITHBINM paOOTHUK, COOTBETCTBEHHO B 3TOT ITPOMEXKYTOK Bpe-
MEHU MPEIIIPUSTAE BEIHYKICHO HECTH TOITOJTHUTEIIBHEIC 3aTPATHI);

3 BonmHa B. A. MeTonbl aganTaiuy mepcoHana. YmnpasieHue nepcoHansom. 2018. Ne 13.
C. 46—53.
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* YMEHBIIIEHUE YPOBHS 00€CITOKOEHHOCTH Y BHOBB ITPUOBIBIIIMX COTPYI-
HUKOB;
- CHUXKEHUE TeKy4JeCTH TepcoHaa (B ciiydasix HeyBepeHHOCTH HOBOTO
pabOTHUKA B CBOMX HaBbIKAaX, OH MOXET MCIBITHIBATh TUCKOMMOPT U
YYBCTBO OTPEYEHHOCTH OT KOJUIEKTHBA, B PE3YJIbTaTe YETO YBEINUMBA-
€TCSI BEPOSITHOCTD HE TIPOXOXKIEHUS UM UCITBITATETbHOTO CPOKA U CO-
OTBETCTBEHHO YBOJIbHEHMUST);
- (hbopMUpOBaHUE OTATOTIPUSTHBIX B3IJISIIOB Ha BHITIOJHSIEMYIO paboTy.
Otxen 1o yrpasJieHUIO TpodopueHTalllel 1 aganranyeil ooecreym-
BaeT IMOJIHBIN aHAIU3 YPOBHSI 3aHSITHOCTU PAOOTHUKOB OpraHU3alliu, TIPO-
BOJISI TIPY 3TOM OLIEHKY PhIHKA TPy, a TAKXKE BBITIOJTHSIET (PYHKIIMY IO BBI-
0opy M HaiiMy KaJipoB Ha3Hayas WX 10 Pa3jIMIHBIM TOApa3IeIeHUsIM, Ha
OCHOBE TECTUPOBaHMSI, 3aTIOJIHEHUSI aHKET U cobecenoBaHusl. HemMamoBax-
HYIO pOJIb UTPAET IMTOVCK JIJEpa CPEIN BHOBb ITPUIIEIIITNX B OpraHU3aIlnIo,
BEJIb OT 3TOTO 3aBUCUT CIAKEHHOCTh M CKOPOCTh B3aUMOIEICTBHSI BHYTPHU
KOJUIEKTHBA, B CTydae HeyJauHO BRIOPaHHOTO JINepa KOJIJIEKTUBA, €CTh PHC-
KV CHU3UTH TEMIT pabOTHI MPeANpusATHs. BaXXHbIM MOMEHTOM BBICTYITa€T
WMEHHO TO, UTO JIUJIEP JOKEH YMETh HalaIuTh KOHTAKT CO BCEMU COTPY/I-
HMKAaMH, a 3aTeM IIPOSIBUB ce0sT CyMeTh 3aMOTUBHUPOBATh MOAYUMHEHHBIX. *

Ha nmunepa Bo3oxkeHbl HeMaJToBaKHbIE 00sI3aHHOCTH, OH JIOJDKEH 3a-
WHTEePECOBaTh BCEBO3ZMOXHBIMU CITOCOO0aMU HOBUIKOB, TTIOIPOOHO paccKa-
3aB BCE€ 00 OpraHu3alnu, B KOTOPOW UM BO3MOXHO MPEACTOUT TPYAUTHCS,
TIPUBO/IS XapaKTEPUCTUKU Y CPAaBHEHUS C IPYTUMU TIPENTIPUSITUSIMU, O3BY-
YUB yCJIOBUS pabOThI, B TOM YUCJIE CUCTEMY CTUMYIMPOBaHUs. MeHemkep
T10 YTIPaBJIEHUIO TIEPCOHAJIOM, B TTPOIIECCEe 03HAKOMJICHUST C OpraHu3aiuei
3HAKOMMUT OYIYIIEro COTPYAHMKA C HAUYaTbCTBOM U KOJIJIEKTUBOM, YTO TOXE
CITOCOOHO TIOBIMATH Ha BIleyaT/ieHre HoBuuKa. [TonpasneneHuem mo ooy-
YEHUIO MPOBOUTCS SKCKYPCHS 10 TIPSATIPUSITHIO 1 00ydeHUE KaHIraaTa Ha
JOJIKHOCTD.®

Ha ocHoBe uccnenosanuii Hlanupo C. A. u Macnosa E. B. umeroniux
OIIBIT B TpOLIeCcce aHaM3a paboTOCITIOCOOHOCTH TIPENITPUSITUI, TTPEICTaB-

4 Kasganau C. L., Apmaksan JI. A. MotuBauus Kak GakTop pa3sBUTUs OpraHU3aLNU.
NHHOBaLIMOHHBIE HayuyHbIE UCCIEJOBAaHUS: TEOPUS, METOHO0JIOTUS, MPAKTUKA: COOPHUK
craTeii MexXIyHaponHOW HayIHO-TIpaKTUIecKoi KoHbepeHuu / [lon obiieir penakim-
eit I. 1O. [yngesa. — [lenza: MIUHC «Hayka u Ilpocsewmenue». 2018. C. 298—303.

3 Iamupo C. A. UHHOBaIIMOHHBIE ITOAXOIbI K IPOLECCY YIIPABIECHUsI IIEPCOHAIOM Opra-
Huszauuu: MmoHorpadus. — M.,bepaun: Jupekr-Meaua, 2017. 172 c.
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JIsIeTCsl HEOOXOAMMBIM BIIEIUTH CJIEMYIOIIHME CTIOCOOBI IO YITYUIIIEHUIO YIT-
paBiieHUs NTpodopueHTalel U afanTalyveil nepcoHana:

1. AK1IeHT BHUMaHMSI KapOBOI CTy>KObI Ha pabOTY MO YCOBEPILIEHCTBO-
BaHUIO MPOMOPUEHTALINY 1 aIaNTallu1 COTPYIHUKOB B Hallle# CTpaHe.

2. VlcxitioueHre HECOOTBETCTBHME CIIPOCA C OJHOU CTOPOHBI U TTPEAJIO-
>KEHUSI C APYTOii CTOPOHBI HAa BEICOKOKBATU(DUIIMPOBAHHBIH TPYIT MEXITY Ha-
€MHBIM pabOTHUKOM U pabortopatesieM. JIro0oe mpeanpusiTue CTPEMUTCS
peanu30BaTh CBOI MOTEHIMAN U CTaTh Haubosiee KOHKYPEHTHOCITIOCOOHBIM,
3TO MOXHO JOCTUYb C TTOMOIIBIO BHEAPEHUSI HOBBIX MH(OPMAIIMOHHBIX TEX-
HOJIOTUIA M 0TOOpa coucKaTeseit 0ojiee BBICOKOTo YpoBHs. Beab ueM crocoo-
Hee COTPYIHUK, TeM OOJIbIIIE IIAHCOB, YTO OH TIOJIOXKUTELHO IMOBJIMSIET Ha
pa3BuTHE paboYeTo MOTeHIIMANIA TPEATIPUSITHS.

3. OnTuMu3aLus CTPYKTYPhI B 001aCTU MPO(PECCUOHATBLHOTO 00yye-
HUS OyIyIINX CTICIIMAICTOB, ITYTEM IMTPOBENEHUS Pa3IMIHBIX TPDEHUHTOB 10
HauOoJsiee MpoOJIeMHBIM HAMPaBJICHUSIM TPYIOBOU NeITeIbHOCTH, YTO CIO-
COOCTBYET MOBBIIIEHUTO 9 (PEKTUBHOCTH ITPENTTPUSITHS.

4. BHeapeHie HOBbIX METOIMK I10 YIy4ILIeHUIO pabOTOCIIOCOOHOCTU Mep-
COHaJia, OJTHA 13 KOTOPBIX YCOBEPIIEHCTBOBAHNE CUCTEMBI CTUMYJTMPOBAHMS
Mnpu €€ HaJIMIMU, TUO0 pa3paboTKa 1 BHEAPEHUE MPU €€ OTCYTCTBUU. 3[1eCh
CYIIECTBYET MHOXKECTBO PA3TMIHBIX MOTUBALIMOHHBIX CITOCOOOB JJOOMTHCS OT
CBOMX ITOMYMHEHHBIX 00J1e€ BRICOKUX PE3Y/ILTaTOB B pa0OTE, OMHUMMU 13 TAKWX
SIBJISIIOTCSI: TIPEMUU, HalOaBKHU, TTOBBIIIIEHWE 3apabOTHOM TUIAThI, obecTiede-
HMe KaphepHOTO pOcTa v MpodeCCUOHAIEHOTO Pa3BUTHSI, BO3MOXKHOCTD yyac-
THSI B COLMATTBHBIX TIPOEKTaX, MOOIIPEHMS JIyYIIINX COTPYTHUKOB, IIPOBEIE-
HMe KOHKYPCOB, (hopMUpoBaHUe OJ1aronprsTHON KOPIIOPATUBHOM KYJIETYPBI
KoMnaHuu. Bc€ aTo Tak ke momoraeTr ooecrieyBaTh HEOOXOAUMBbII YPOBEHD
KauecTBa pabOThI OpraHU3alN, KOTOPBII COOTBETCTBYET COBPEMEHHBIM MEX-
JTyHapOITHBIM CTaHAIapTaM KauecTBa B paMKax SKOHOMMYECKOTO POCTa OpraHu -
3anmu. Ho ecTh 1 obpaTHas CTopoHa Meajiu, 31eCh INIABHOE He Tepeycepa-
CTBOBaTh, B IPOTMBHOM CJTy4ae, €CJI1 IPOI0JIKATh YBEIMIMBATE OTUIATY TPY/a,
€CTh PUCK CHIDKEHUS 9(h(DEKTUBHOCTHU ITPEITTPUSATHS.

5. YcTpaHeHUe HEYBEPEHHOCTH Y HAUMHAIOIIUX COTPYAHUKOB. B ciy-
yasix, ecIv He ynaéTcss MUHMMU3UPOBATh TMCKOMQOPT Yy COTPYIHUKA, B CKO-
POM BpeMEHU OH MOKUIAET CBOI MTOCT ¥ OOPATHO, €CJIU BCE XKe yAaETCs Hajla-
JIUTh C HUM KOHTAKT, HACTPOUTh Ha TIPABUIILHBIH JIaJl, HATIPaBUTh B HY>KHOE
pyci0 paboThl, OOIIMMU CUIAMU OTIMPasiCh Ha HABBIKYM 00Jiee OTBITHBIX pa-
OOTHUKOB, TO B 3TOM CJIydae TaKue paOOTHUKH B JAJTbHENIIIEM MTOJTHOCTHIO
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MPUBBIKAIOT K BBITTOJTHEHUIO CBOMX TPYIOBBIX 00SI3aHHOCTEMN U CTAHOBSITCS B

OJIVH psifi ¢ 6oJiee MpodeCcCUOHATBHBIMUY WIEHAMU OPTaHU3alUU.

Takum o6pa3om, B cTaTbe ObLIU PACCMOTPEHBI TPYAHOCTH B IMpoliecce
yIpaBjieHus npodopueHTalMe u aganrtaiyeit nepcoHana, mpeaioKeHbl
BapraHThI pellieH!s] HanboJiee YaCTO BCTPeUaroLIMXCs MPOoOJIeM.

MoxHO cKa3aTh, UTO IJIaBHbIE TPYAHOCTH Y HOBOT'O paOOTHMKA BbI3Ba-
HBbI CJIOXXHOCTBIO MPUCIIOCO0IEHUSI K HOBOMY paboyeMy MeCTY, K HOBOMY
KOJUIEKTHUBY, a TAKXKe MPEATNPUSITUIO B LIEJIOM, C YYETOM BCeX YCIOBUH Tpyaa,
KOTOpBIE CYIIECTBYIOT Ha MPeINpHUsITHE B IIPOLIECCE €TO0 AESTeIbHOCTH.

31ech MOMOXET MporpaMMa OpreHTalMM, KOTopasl HallpaBjieHa Kak
pa3-Taku Ha u3dexaHue MOoJOOHBIX CUTYyallMii, CIOCOOHAs 3aaTh HOBOMY

COTPYAHUKY MO3UTUBHBIN HACTPOIi HA PabOTY, MUHUMU3UPYS TUCKOMGOPT.

Bobliyio pojib B JaHHOM MPOLIECCe UTPAeT I'paMOTHas paboTa Kaapo-
BOI CIy>XObI, OTaE/1a IO YIIpaBIeHUIO MpodopueHTalue u ananTauuei, a
TaKXXe PyKOBOAUTEJISI BCel OpraHu3alum.

VYenelHast paboTa 1o YCoOBeplIEHCTBOBAHU IO ITPO(OpHEHTALIMU U afarl-
TallMM COTPYAHUKOB B Hallleil CTpaHe CO CTOPOHBI OpraHu3aluii, C y4€TOM
M3JIOKEHHBIX CITOCOOOB, MOMOXKET 00Jiee MpodecCMOHAIBHO MOATOTOBUTh
COTPYIHUKOB K TOMY, YTOOBI OHU CTaJId YaCThIO KOJIJIEKTHBA.

Bnocneactsuu, 3To cAeaaeT U3 HUX CIeLMaIMCTOB BBICOKOTO YPOBHS
MOArOTOBKM, 00Jadal0oIMX YMEHUSIMU, CIIOCOOCTBYIOILIMX PEIIEHUIO TIPO-
0JieM BO3HUKAIOIIIMX B OpraHU3aluu.
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