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Portfolio Investment and Growth Rate of GDP in Nigeria
Okojie Aghedo Lawrence 2-*, Anna Tizhe P

aBudget & Planning, Edo State Government, Nigeria
bDepartment of Economics, University of Benin, Nigeria

Abstract

The study empirically examines the place of foreign portfolio investment in macroeconomic
performance of Nigerian economy over period of 1986 to 2017. The methods of estimation
implemented in the study include; VAR estimation techniques which included the impulse
response functions and the forecast error variance decomposition; and VECM for determination of
co-integrating relationship. Concisely, we found insignificant effect of FPI in stimulating
macroeconomic growth performance in Nigeria. The core of our analysis is that foreign portfolio
investment is not a strong forecaster of itself. The study so upholds that foreign portfolio had
exerted somewhat insignificant positive effect on Nigeria’s macroeconomy. This could be pointing
towards to lack of buoyancy in Nigerian financial markets. Thus, strategies to be adopted towards
foreign portfolio investment in Nigeria should comprise a combination of investment incentives
designed to promote foreign portfolio investment inflow as well as regulatory measures aimed at
maximizing the country’s net benefits from the investment inflow. Favourable policies as regards
foreign portfolio investment inflows should be implemented by the Nigerian government to attract
foreign portfolio into the Nigeria.

Keywords: foreign portfolio investment, macroeconomic performance, Nigeria.

1. Introduction

Foreign portfolio investment (FPI) is a transaction in which securities are held purely as a
financial investment, which can be liquidated depending on the investment horizon of the holder
(Ogujiuba, Obiechina, 2012). It involves the inflow of foreign capital into an economy in order to
take advantage of the domestic financial market. This often happens when a misalignment of
interest rates allows a return higher than what is commensurate with the level of risks to be
undertaken possible. Portfolio investment could be in the money or capital market. More often,
such investment is made in the domestic capital markets to take advantage of a bullish trend. This
has been on the increase of recent due to the internationalisation of the capital market, but is seen
as the major cause of hot flows that in itself causes capital flight and is currently been blamed for
the downturn of the Nigerian Stock Exchange.

The recent market bubbles aided the inflow of portfolio funds, which many overseas hedge
funds took advantage of to make quick returns. From the study of Beaker, Harvey & Lundblad
(2005), capital inflows benefited equity markets with above average financial development, than

* Corresponding author
E-mail addresses: kingjojo2o11@yahoo.com (O. Aghedo Lawrence), anna24tizhe@yahoo.com (A. Tizhe)

234


https://e.mail.ru/compose/?mailto=mailto%3akingjojo2011@yahoo.com
https://e.mail.ru/compose/?mailto=mailto%3aanna24tizhe@yahoo.com

Sochi Journal of Economy, 2020, 14(3)

legal systems and better quality institutions, which mostly are still fledgling and nascent in most of the
emerging markets of Africa. According to Masoud & Abu (2014), financial market stability and
condition influence investors’ foreign capital flows to developing countries. Uncertainty that
characterizes Nigerian business environment is an unpalatable conditions may have discouraged
foreign investors from investing in the capital and money market (Kohli, 2003; Okonjo-Iweala, 2013).

Macroeconomic performance remained positive in second half of 2017, averaging about 1.0 %
for 2017; driven by the continued recovery of oil production, sustained growth in agriculture and
the positive impact on investment and other private sector activities from the improved availability
of foreign exchange to support imports. In recent time, Nigeria’s economic growth is declining due
to the COVID-19 pandemic. The motivation and rationale for this study could be detailed to the
extent that Nigeria is suffering from shortage of investible capital required for economic growth.
But, the country has enormous economic growth potentiality in light of human and non-human
capital resources which are the preconditions for economic growth. Unfortunately, the favourable
economic growth in Nigeria has not been accomplished over the past years due to some extent poor
capital supply.

Moreover, empirical evidence regarding the favourable contribution of capital inflows on
economic growth has been mixed. There is the widely held view that FDI has been directed at
developed countries (Bhavan, 2003). On basis of foregoing, appreciating the effect of foreign
portfolio investment on Nigerian economy is a key policy concern because it could further drive the
country’s level of economic development. Further, it is pertinent to mention that enormous research
efforts have queried and hitherto continue to inquire about what constitutes the key determinants of
foreign capital flows, mostly from the advanced industrialised economies to emerging and developing
countries’ counterpart.

In our next section, we have literature review followed by a description of theoretical
framework, research methodology and the data sources. Empirical results and stylized facts about
the trend of foreign portfolio flows into Nigeria are reported and analysed in section four, while
section five is devoted to summary, and concluding comments.

2. Discussion

Generally, foreign capital inflows depends on a variety of features of the host economy which
include among others; its market size, level of education, institutional environment, tax laws, and
overall macroeconomic and political environment (Alfaroa et al., 2004; Aurangzeb, UI Haq, 2012).
All these internal factors are mainly as a result of the domestic policies. Among the policies are:

a. Price stabilization: This should be accompanied by improved fiscal policy fundamentals
and greater macroeconomic stability. However, price stabilization may lead to increase in
consumption which will increase the rate of importation and international indebtedness in the
short run.

b. Institutional reforms: The reforms of the institutions such as the liberalization of the
domestic capital market will attract capital inflow. This is because they can compete favourably
with the firms in the developing countries (Khaddaraoui, 2012).

c. Investment policies: Policies that are towards the increase the rate of return on domestic
investment projects, such as tax credits, tax reliefs, reduction/elimination of tariff and debt-equity
swaps. Tariff cuts in the face of downward price rigidity, which induce (temporarily) excessively
high prices of domestic goods and, hence, a current account deficit on the expectations that the
relative price of importable with respect to domestic goods will increase over time (Kohli, 2003;
Bakare, 2011).

The external factors among others include: fall in international interest rates and lack of
world recession: this will increase profit opportunities in the financial centres as compared to the
presence of recession. These factors can however have an important "cyclical" or reversible
component (Chakraborty, 2001; Anyanwu, 2007; Alfaro et al., 2014).

Jarita et al (2009) survey the relationship between foreign portfolio investment and
economic performance in Malaysia using Granger causality text non causality text to establish the
course of causality between foreign portfolio investment and economic performance. Tokunbo et al
(2010) analysed the direction and significance of the effect of FPI on economic growth in Nigeria
for sample period of 1990-2005. The study revealed that FPI impacted positively and significantly
on economic growth in Nigeria.

The results of Ogujiuba et al. (2012) show that the response of the GDP to shocks from FPI is not
instantaneous. Basu & Krishna (2002) reported that international portfolio financial flows has failed to
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promote economic growth due to high incidence of uncontrolled capital outflows. Durham (2003)
observes that foreign portfolio capital investment has no effect on economic growth in Indian.
According to Ghose (2004), positive contribution of foreign capital to economic growth in developing
countries is via positive productivity spill overs to domestic enterprises. Alfaroa et al. (2004) found that
although foreign capital investment alone plays an ambiguous role in contributing to economic growth,
countries with a well-developed financial markets gain significantly from such investment. The study by
Yasmin (2005) reported significant economic growth effect of portfolio investment in Pakistan.

Ekeocha et al. (2012) argue that portfolio investment is significantly germane in the
investment environment of Nigeria considering the saving-investment gap. Also, in India, Narayan
(2013) shows existence of long-run equilibrium relationships exist between FPI and GDP growth
and points out that foreign capital negatively and considerably impacts on economic growth in
petroleum-exporting countries. Findings of Nwosa & Amassoma (2014) suggest that foreign
portfolio investment could help to reduce pressure on exchange rate. Kulshrestha (2014) indicate
that foreign portfolio capital flows are invariably short term and speculative and are often not
related to economic fundamentals but rather to whims and fads prevalent in international financial
markets. Alfaro & Chanda (2003) argue that potentials of foreign capital investment could be
severely impeded if there is absence of well-developed financial markets, which is widely the case
in African countries.

Lebragacio (2010) finds that FPI stoutly contributes positively to GDP growth. Findings of
Nwosa & Amassoma (2014) suggest that foreign portfolio investment could help to reduce pressure
on exchange rate. Kulshrestha (2014) indicate that foreign portfolio capital flows are invariably
short term and speculative and are often not related to economic fundamentals but rather to whims
and fads prevalent in international financial markets. According to Kandil & Trebelsi (2015),
portfolio financial flows had significant effects on the macroeconomic performance in Turkey from
2001 to 2009. This was however attributed to the sterilization policy that controlled inflationary
tendencies in the domestic economy. The investigation of Elekwa et al. (2016) also revealed that
portfolio investment impacts positively and significantly on employment growth in Nigeria.

Nwinee & Olulu-Briggs (2016) explored on macroeconomic dynamics and capital inflows in
Nigeria. Empirical findings revealed the existence of long-run relationship among the variables of
the study while the Granger causality test showed uni-directional causality flowing from interest
rate to foreign portfolio investment and a bi-directional causality between interest rate and
inflation. Foreign exchange rate was found to negatively affect capital inflows. The investigation
of Elekwa et al. (2016) also revealed that portfolio investment impacts positively and significantly
on employment growth in Nigeria.

The empirical findings regarding effect of FPI on economic growth is yet to arrive at
consensus. Some studies, namely; Reisen & Soto (2001); Cooper & Hardt (2000), Yang (2003);
Yasmin (2005); Li, & Liu (2005); Shahbaz, Muhammad & Rahman, (2010); Fosu & Magnus
(2006); Batten & Vo (2009); Nwosa & Amassoma (2014); Kargi (2014); and Nwinee & Olulu-
Briggs (2016) substantiate its positive impact on the economic performance. Others such as Okon,
(2012), Mencinger (2003); Carkovic & Levine (2005); Johnson (2006); Tiirkcan, Duman, &
Yetkiner (2008); Herzer (2012); Kolawole (2013), Clemens, Kenny, Moss, (2004) ascertained its
negative effects articulating worries about its volatility and the economy's vulnerability to its
inflows and outflows. The contradiction between the empirical findings of previous studies has
created a lot of problems in the establishment of direction of the relation between international
capital flows and economic growth. This is another gap the study attempt to situate empirically.

Theory and Framework

In line with endogenous growth AK model Rebelo (1991) and following Bailliu (2000),
foreign residents invest in the domestic economy and foreign donors grant financial aids to the
recipient economy to augment deficiency in domestic savings so that if capital flows in, on net, then
a larger pool of savings is available for investment than in absence of capital flows (CF) such that
capital market equilibrium and long-run economic growth rate becomes respectively:

# (S +CF)= 1" (1)

gdp = A L5 A (S+CF

)—0 (@
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Equation (1) describes the numerous avenues that capital inflow can influence the long run
growth in a small but open economy such that (¢* >¢@) and (A* > A) if fresh portfolio flows

stimulates investment (Bailliu, 2000). Translating this theory into empirical specification, we have
the general model specification for the macroeconomic impact of capital inflow on the Nigeria
economy as:

A(9dp) =, + B;A(dsv) +a,; A fpi) +u, @®

Where, GDP is economic growth as measured by Nigeria’s GDP, H is potential growth
conditioning variable which is aggregate domestic saving (dsv), FPI is foreign portfolio investment.
To capture the dynamics that drives the relationship between foreign portfolio investment inflows
with macroeconomic performance, a vector auto regression (VAR) model representation of
equation (3.12) is thus specified:

L=A+ALZ_ +.+AZ_  +U, @

Where Z: is a k vector of exogenous variables which for the purpose of the present study
include Nigeria’s gdp, dsv and fpi since our VAR model is a generalized univariate AR model which
allows for more than one evolving variable. In effect, for purpose of this study, we specify a VAR
(3), that is, a VAR model in three variables.

Z,.] [A,] _'Al,l Ai,z Ai,s A&,4 Ai,s A&,s ] Ztt—1] [uy |
Zoo|=| Ao 43 AZ,l Az,z A2,3 Az,4 Az,s Az,s Zt,t-1 n Uat | (5)
Z, Ayl = Aﬁ,l Aa,z A%,s A%,4 A3,5 As,e Ztt=1] | Us,

Where A,o, Aso, and Ao are constant term, A, Az Az Aiy ,... Age are coefficients of variables
taking into consideration lag length. Given that our VAR equations provides short-run estimates,
long-run relationship is estimated with VECM. The VECM methodology recognizes numerous co-
integrating relations such that we treat all variables as endogenous and tests relating to the long-
run parameters are conducted. Accordingly, our VECM add error correction term to our VAR
model while simultaneously taking into cognizance any co-integrating relationships among the
variables. Hence, our model specification become:

Ingdp, =, +Y 4 Ingdp,, + Yo Indsv,,+ s In fpi,, +o.ecm, (©)

In fpi, b+ In fpi + >4 Ingdp,, +3 @ INdsV,, +6,ecm ()

INdsV, =, +> @ Indsv, + aIngdp,, +3 o In fpi,, +e,ecm, ®

The methods of estimation implemented in this study are the VAR estimation techniques
which included the impulse response functions and the forecast error variance decomposition.
Also, we estimated the VECM for determination of co-integrating relationship among the
components of foreign capital flows. In addition, the study carried out the principal component
estimations. The VECM estimation procedure requires three phases and these include, estimating
an unrestricted VAR involving potentially non-stationary variables; testing for co-integration using
Johansen test; and estimating and analyzing the VECM results.

The essence of specifying VAR equations was to obtain the impulse response functions and
forecast error variance decomposition to explain the various shock effect of variables to one
another. The impulse responses trace the effects of an innovation or shock to one endogenous
variable on all other endogenous variables in the VAR. In this study, the impulse response
functions were estimated to explain the innumerable shock effect of variables to one another
thereby analysing the effect of one standard deviation shock to one of the variables on the current
and future values of all the endogenous variables. This is because an innovation to any variable
does not only affect the variable itself but is transmitted to other endogenous variables through the
dynamic structure of the VAR. Unit Root test was carried out on the log of the variables using
Kwiatkowski-Philips-Schmidt-Shin (KPSS) test.
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Trend and Empirical Analysis

Trends of Foreign Portfolio Investment (FPI) in Nigeria

Figure 1 reports the trends of FPI in Nigeria from 1986 through to 2017, our sample period of
analysis. The figure shows that not until 2012, the flow of foreign portfolio investment to Nigeria
has been progressively declining. According to NBS (2017), capital inflow rose from US $ 5.516
billion in 2016 to US $ 7.329 billion in 2017, portfolio investment in Nigeria pushed the country’s
total capital importation to US $ 12.228 billion in 2017, representing 60 % increase of capital
imported, an increase of US $ 7.104 billion or 138.7 % from the figure recorded in 2016. The total
capital imported in the fourth quarter of 2017 was US $ 5.382 billion. This was an annual growth of
247.5 % and quarterly growth of 29.9 %.

FPI

20

18 -

16 |

14 -

12 -

10

86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16
Fig. 1. Trends of Foreign Portfolio Investment (FPI) in Nigeria (1986—2016)
Source: Author’s plot using World Development Data

Portfolio investment which recorded US $ 3.477.5 million in fourth quarter of 2017, stayed
leading component of capital inflow to Nigeria and contributed 64.6 % of total amount (US $
5.382 billion). It increased significantly to 1,123.5 % or US $ 3.193 billion from US $ 284.2 million
to US $ 3.477 billion, expanding faster than two other components of capital importation in Q4
2016 which stood at US$284.2 million (CBN, 2017). Portfolio investment was the main driver of
capital importation in fourth quarter of 2017. The increase in portfolio investment was driven by a
strong growth in money market instruments, which recorded US$2.178 billion.

Equity, which had been main driver of portfolio investments in previous quarters, dropped by
US $ 942.9 million from US $ 1.932 billion in Q3 2017 to US $ 989.2 million in Q4 2017. Also,
bonds recorded an increase of US $ 194.1 million, from US $ 115.4 million in Q3 to US$309.5
million in Q4 of the same year. Other investment accounted for US $ 1.526 or 28.4 % of total
capital flows to Nigeria in the fourth quarter of 2017. The US $ 1.526 billion recorded by Other
investment was mainly in the form of loans, which was US $ 1.091 billion in fourth quarter,
followed by other Claims which recorded US $ 425.7 million, and then trade credits which reported
US $ 10 million, having posted no inflows since Q4 2016 (CBN, 2018). This class of capital
importation grew 65.96 % annually and by 21.2 % when compared to previous quarter.

In fourth quarter of 2017, capital inflow stood at US $ 5.32 billion and investments in
portfolio assets were highest by 59 % while investments into real economy were mere 8 %. Nigeria
saw bulk of its foreign inflow from the United States, United Kingdom, and Belgium. The total
capital imported in fourth quarter of 2017 was US $ 5,382.9 million; this was an annual growth of
247.5 %, and quarterly growth of 29.9 %. As at the end of 2017, Nigeria recorded a significant US $
12.2 billion total capital inflow which represents an increase of US $ 7,104.4 million or 138.7 %
compared to 2016 inflows.

The growth in capital inflow in 2017 was mainly driven by an increase in portfolio
investment, which rose by US $ 5,516.2 million from the previous year to reach US $ 7,329.1
million in 2017 and accounting for 60 % of capital imported (NBS, 2017). During the reference
quarter total capital imported when compared to previous quarter increased by US $ 1,237.8
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million. Turbulence in international oil market pushes investment in Nigeria’s petroleum further
away, as year on year capital inflow dips by 85.7 %. Foreign capital investment inflow into the oil
sector dropped further by US $ 178.42 million, about N35.684 billion in one year, from December
2014 to December 2015. The banking sector which attracted the major value of capital inflows in
the third quarter of 2016 recorded a decline of US $ 394.22 million, or 70.96 %, in fourth quarter of
2016 (NBS, 2016). Capital inflows from the United Kingdom was the highest and this amounted to
US $ 482.89 million, or 31.18 % of the total.

3. Results

The implication of our results of KPSS trend-stationary processes is that the mean of
economic growth as measured by GDP, foreign direct investment, remittances, official
development assistance, domestic savings and foreign portfolio investment can be growing or
decreasing over time; nevertheless, when there is an impulse or a one standard error shock to
economic growth as measured by GDP, foreign direct investment, remittances, official
development assistance, domestic savings and foreign portfolio investment, trend-stationary
processes are mean-reverting, that is, transitory.

By extension therefore, economic growth as measured by GDP, foreign direct investment,
remittances, official development assistance, domestic savings and foreign portfolio investment
will all converge again towards the growing mean, which was not affected by the shock while unit-
root processes, for the stationary variables, there has to be a permanent impact on the mean (i.e. no
convergence over time). This is the rationale that drives our preference for the Kwiatkowski-
Phillips-Schmidt-Shin (KPSS) test results. In effect, variables in this study are 1(1) meaning that
the variables became stationary after first difference.

Table 1. Kwiatkowski-Phillips-Schmidt-Shin Test Results

Variables KPSS Test Critical Values Remark
DInGDP 0.120615** 0.146000 Pass
DInFDI 0.089517** 0.146000 Pass
DInRMT 0.163024* 0.216000 Pass
DInODA 0.111872** 0.146000 Pass
DInDSV 0.200000% 0.216000 Pass
DInFPI 0.085530%* 0.146000 Pass

Source: Author’s estimation using Eviews 9 Results
Notes: * (**) Significant at 1 % (5 %) respectively; the unit root test includes an intercept
and a linear trend

The JML approach was employed in the co-integration tests to examine whether the variables
under study are co-integrated. This suggests that the variables are co integrated and all drive the
interactions towards a stable long-run convergence. Tables 6, 7 below present the results of the co-
integration test. Co-integration test was conducted using reduced rank procedure developed by
Johansen (1988) and Johansen & Juselius (1990). Table10o, shows the co integrating results
beginning with the alternative hypothesis that there are no co integrating vectors (r = 0) the result
showed that there exist (3) co integrating relation as the trace statistic (s) at 151.8609, 94.97766,
and 54.48845 are larger than their respective critical values at 95.75366, 69.81889, and 47.85613.

The maximum statistic(s) reported two co-integrating vectors at 56.88328, and 40.48921
which exceeds 40.07757 and 33.87687 respectively. Accordingly, reject the null hypothesis of no
co-integration between the economic growth and foreign direct investment, remittances, official
development assistance, domestic savings and foreign portfolio investment at 5 % level of
significance in favour of the alternative hypothesis. This suggests that the variables are co
integrated and all drive the interactions towards a stable long-run convergence.
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Table 2. Co-integration Results

Johansen Unrestricted Rank (Trace Value Test) Results
Hypothesis Statistical 5 % Critical value Eigenvalue
value
r=0 151.8600%* 95.75366 0.849848
r=1 94.97766** 69.81889 0.740666
r=2 54.48845** 47.85613 0.595531
r=3 27.33305 29.79707 0.354647
r=4 14.19433 15.49471 0.307552
r=5 3.168669 3.841466 0.100236
Johansen Unrestricted Rank (Max-Eigen Test) Results
Hypothesis Statistical 5 % Critical value Eigenvalue
value
r=0 56.88328** 40.07757 0.849848
r=1 40.48921%* 33.87687 0.740666
r=2 27.15541 27.58434 0.595531
r=3 13.13872 21.13162 0.354647
r=4 11.02566 14.26460 0.307552
r=5 3.168669 3.841466 0.100236

Source: Author’s estimation using Eviews 9 Results
Notes: **Significant at 5 % the test includes an intercept and a linear trend

Lag Selection Results

As shown in Table 3, lag order chosen by LR, FPE, SC and HQ is 1. So, we reported VAR
estimates with one-period lag. The optimal lag as chosen by the information criteria suffixes
because including more lags than necessary would have resulted in over fitting our model which
could have led us to higher mean-square forecast error of our VAR model (see Liitkepohl, 1993).
The use of autoregressive lag of each variables in our VAR estimation facilitated neutralization of
bias that would have resulted from failure to control for auto-regression/auto-correlated errors.

Table 3. VAR Lag Order Selection

Lag LogL LR FPE AIC SC HQ
0 -1089.23 NA 2.57e+25 | 75.53376 | 75.81665 75.62236
1 -042.949 | 221.9571% | 1.35e+22% | 67.92756 | 69.90778* 68.54774*
2 -878.784 | 70.8034 2.76e+2 | 65.98510% | 69.6626 67.13687
3 -827.433 | 35.41391 | 2.99e+21 | 64.9265% | 70.30136 66.6098*

Source: Author’s estimation using Eview 9 Results

Table 4 shows percentage of forecast error variance due to each shock in the VAR model over
ten-year horizon. In short term, own shock appears to account largely for macroeconomic growth
performance over entire period of analysis explaining 100 percent in first period, 98.323 % in tenth
period. The insignificant contribution of FPI flows towards decomposition of forecast error
variance of macroeconomic growth performance is extremely pronounced. Overall, foreign
portfolio flows are insignificant determinant of macroeconomic growth process in Nigeria.

Table 4. Forecast Variance Decomposition of Macroeconomic Growth Performance

Periods S.E. D(Ingdp) D(Indsv) D(Infpi)
1 169.524 100.00 0.0000 0.0000
2 179.927 08.899 0.1593 0.0060
3 183.176 98.436 0.1668 0.0060
4 183.875 08.352 0.1669 0.0110
5 184.042 98.330 0.1670 0.0122
6 184.081 08.324 0.1670 0.0124
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7 184.001 08.323 0.1670 0.0125
8 184.093 08.323 0.1670 0.0125
9 184.004 08.323 0.1670 0.0125
10 184.004 08.323 0.1670 0.0125

Source: Author’s estimation using Eviews 9 Results

Table 5 shows that 67.5 % of variance in forecast error of domestic savings seems to be
explained by itself in first year while in tenth year of forecasting 66.99 % of variance is explained by
its own error variance. Domestic savings does dominate its own innovations.

Table 5. Forecast Variance Decomposition of Domestic Savings

Periods S.E. D(Ingdp) D(Indsv) D(Infpi)
1 429.48 5.8148 67.476 0.0000
2 432.04 5.8903 67.267 0.1515
3 432.91 5.8805 67.002 0.3844
4 432.95 5.8918 66.990 0.3881
5 432.96 5.8922 66.989 0.3883
6 432.96 5.8925 66.989 0.3883
7 432.96 5.8926 66.989 0.3883
8 432.96 5.8926 66.989 0.3883
9 432.96 5.8926 66.989 0.3883

10 432.96 5.8926 66.989 0.3883

Source: Author’s estimation using Eviews 9 Results

Table 6 shows that foreign portfolio investment does not dominate its own innovations since
variance of its forecast declined from 84.9 % in short-run of analysis to 51.4 % in long-run period.
In other words, moving into future, forecast error variance of foreign portfolio investment itself
drops significantly denoting that foreign portfolio investment is not a strong forecaster of itself.
The variance in forecast error of GDP growth, and domestic savings jointly explained about
60.9765 % while variance in forecast error of foreign portfolio investment only contributed about
55.126 % p towards forecasting in fifth year of analysis. This implies that orthogonal shocks to
other variables in system do significantly increase variance of forecast error in foreign portfolio
investment.

Table 6. Forecast Variance Decomposition of Portfolio Investment

Periods S.E. D(Ingdp) D(Indsv) D(Infpi)
1 1.1805 30.6736 10.2373 84.9113
2 1.3095 41.3303 25.2007 71.2503
3 1.5163 54.5671 34.4117 60.3213
4 1.6027 35.391 35.7125 56.0626
5 1.6165 35.213 25.7635 55.1260
6 1.6546 24.523 25.5309 53.3660
7 1.6707 24.296 25.4303 52.3705
8 1.6792 24.650 25.4996 51.8823
9 1.6887 24.931 25.4385 51.8414
10 1.6973 24.977 25.4379 51.3543
Source: Author’s estimation using Eviews 9 Results
Table 7. Response of Macroeconomic Performance
Periods S.E. D(Ingdp) D(Indsv) D(Infpi)
1 107.3414 0.0000 0.0000 0.0000
2 81.3097 52.5014 48.765 -31.788
3 77-4440 61.3651 56.259 -9.6045
4 61.2776 58.0243 57.926 -24.930
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5 30.7729 85.6081 64.622 -4.2160
6 55.0658 095.0625 48.565 11.1558
7 64.0925 80.3986 39.619 0.99380
8 68.1035 87.7625 20.947 10.8769
9 73.1684 90.9514 26.736 7.48657
10 62.5543 96.6217 32.894 7.19879
Source: Author’s estimation using Eviews 9 Results
Table 8. Response of Nigeria’s Domestic Savings
Periods S.E. D(Ingdp) D(Indsv) D(Infpi)
1 -17.3826 85.9780 206.4501 0.0000
2 144.0792 7-9599 85.4717 125.898
3 61.7039 33.0283 57.8102 344.013
4 105.2434 49.9641 64.3669 171.105
5 -144.633 21.5566 28.7797 69.5071
6 -8.0363 120.3739 77.5455 81.7171
7 18.5377 32.6658 35.8884 88.0159
8 -0.6555 5.5431 19.9629 39.6753
9 50.3371 6.4958 10.6030 -7.70165
10 -6.1993 4.7061 18.5265 15.1846

Source: Author’s estimation using Eviews 9 Results

Table 8 shows response of domestic savings to one standard error impulse in domestic
savings, to one standard error impulse in GDP and portfolio investment. These impulses cause
huge positive response in savings. Only at the end of the third, sixth and eight periods were
negative response in domestic saving recorded.

Table 9 shows impulse response of foreign portfolio investment to a unit of standard error
impulse in domestic savings, to a unit of standard error impulse in GDP growth rate, and to a unit
of standard error impulse in foreign portfolio investment. The results seem consistent with others
previously analysed since foreign portfolio investment responded positively and negatively to
shocks in other variables at the end of different years of analysis.

Table 9. Response of Foreign Portfolio Investment Flows to Nigeria

Periods S.E. D(Ingdp) D(Indsv) D(Infpi)
1 -0.0968 -0.2844 1.0878 -0.0968
2 -0.1158 0.4100 -0.1961 -0.1158
3 0.5587 0.1787 -0.4062 0.5587
4 0.2457 -0.1954 0.2304 0.2457
5 -0.0470 0.1648 0.0216 -0.0470
6 0.0077 0.2726 0.1432 0.0077
7 -0.0376 0.1703 0.0263 -0.0376
8 0.1185 0.0838 0.0335 0.1185
9 0.1128 0.0521 0.1245 0.1128

10 0.0754 0.1432 -0.0335 0.0754

Source: Author’s estimation using Eviews 9 Results

One standard error shock to GDP leads to a 0.0968 units decrease in foreign portfolio
investment after one year, which corresponds to 9.68 % drop in portfolio investment when
translated into original level. In second case, however, one standard error shock to GDP leads to a
0.1158 units decrease in foreign portfolio investment after two years and this relates to 11.58
percentage points decline in inflow of portfolio investment in Nigeria. Nevertheless, at end of tenth
year, one standard error impulse in GDP induces about 7.54 % increase in inflow of portfolio
investment to Nigeria.
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Analysis of Estimated VECM Results

In Table 10, results of the VECM are reported. Given that the correction term should be in
negative number and if positive value means explosive and not reasonable, with cointeq1 estimated
coefficient is -0.675 for the GDP equation. It thus indicates that about 68 percent of this
disequilibrium in economic growth is corrected annually in Nigeria. This shows that any short run
disequilibrium in economic growth of real GDP in Nigeria, adjustment of about 68 % will be
restored in the long run. This goes to show that Nigeria’s economic growth process corrects its
preceding period disequilibrium at a speed of 68 percent annually. The model so acknowledged
substantial speed of adjustment year on year for realisation of long run equilibrium economic
growth position.

By implication, disequilibrium in portfolio investment that is restored within a year in
Nigeria is very weak and at best infinitesimal. Accordingly, speed at which economic growth
returns to equilibrium after a change in fpi and dsv is 68 %. The speed at which foreign portfolio
investment flows to Nigeria is restored to equilibrium after a change in gdp and dsv is 29.5 %. The
speed at which domestic savings returns to equilibrium after a change in fpi and gdp is 51.9 %.
The VECM analysis is relatively exclusive since it provides the short run behaviour of the
relationships within a simultaneous system and also reports the long run co-integrating
relationship based on the error correction term. Thus, in our VECM, causality was expressed by
dynamics such that variables adjust to deviations from the equilibrium. Hence, there are variable
that bears the main burden of this adjustment while others are zero loading coefficients as they do
not adjust. What this VECM analysis means therefore is that short-run dynamics are rather about
the inertia of motion.

Given long-run exogeneity, growth elasticity of foreign portfolio investment is -1.899843. It is
highly elastic but negative such that 1 % change in foreign portfolio investment will lead to a
decline in economic growth by 1.90 %. In other words, a strong negative relationship exists
between economic growth and foreign portfolio investment over the period of study. In effect, our
VECM estimates articulates elasticity coefficient of foreign portfolio investment is greater than one
indicating a more than proportionate decrease in economic growth. The inference is that capital
inflows in the form of portfolio investment from abroad and it has contributed less productively to
macroeconomic performance in Nigeria. The elasticity coefficient of domestic savings in Nigeria is
0.646029 indicating a less proportionate change in economic growth associated with the change in
savings. It passes the significant test at one percent level and so indicates that one percent change
in domestic savings will stimulate economic growth by 2.99 %. The F-statistic (11.3937) with zero
probability is significant at 1 % level and has a strong explanatory power (R-squared is 0.828345).
The ratio of the mean of economic to standard error of estimates is low at 1.778. It shows that the
estimation is not affected by the serial correlation.

Table 10. Estimated Results

VECM Short-run Results
Variable D(Ingdp) D(Indsv) D(Infpi)
Intercept 101.4036 -202.642 -0.136
(2.329) (-2.803) (-0.248)
CointEq1 - 0.675% -0.519% -0.295
(-2.230) (-4.177) (-0.490)
D(Ingdp(-1)) 0.7007%* 2.114* 0.001
(2.222) (4.039) (0.146)
D(Indsv(-1)) -0.0212 0.402 0.002
(0.2093) (1.729) (1.265)
D(Infpi(-1)) 0.7999 58.690 0.231%
(1.4512) (1.812) (8.941)
R-Squared 0.908 0.935 0.523
0.828 0.879 0.409
Adj. R-Squared
Sum Sq. Resi 138432.6 381777.6 21.94853
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S.E. Equation 96.06686 159.5363 1.209643
F-Statistic 11.39370 16.68504 1.265622
-163.976 -178.686 -37.1095
Log Likelihood
Akaike AIC 12.27424 13.28869 3.524799
Schwarz SC 12.93431 13.94877 4.184873
170.777 21.23379 0.261034
Mean Dependent
231.8705 459.131 1.28206
S.D. Dependent
VECM Estimates of long-run dynamics
Cointegrating Eq CointEq1
Intercept -366.5798
Ingdp(-1) 1.000000
2.092266*
Indsv(-1) (0.36703)
[8.15274]
-1.899843™*
Infpi(-1) (0.63852)
[-2.97539]
R-squared 0.908042
Adj. R-squared 0.828345
F-statistic 11.39370
SC 71.48461
LL -884.9986
Determinant Resid Covariance 1.29E+19
Akaike Information Criterion 67.24128
Determinant Resid Covariance 6.76 E+20

Source: Author’s estimation using Eviews 9 Results
Notes: *(**)(***) Significant at 1 %, 5 %, 10 % respectively

4. Conclusion

There has been a remarkable flow of foreign portfolio investment in Nigeria which has
stimulated an intense debate about its impact on economic growth. While theoretical debate on the
issue by proponents tends to project the view that foreign portfolio investment expansion in
developing countries exerts a positive influence on the level and growth rate of aggregate economic
performance, critics express concern about its volatile nature. The study therefore sets out to
examine role of foreign portfolio investment in macroeconomic growth process of Nigeria economy
using VAR/VECM techniques. The study so upholds that foreign portfolio had exerted somewhat
insignificant positive effect on macroeconomic performance in Nigeria due perhaps to lack of
buoyancy in the Nigerian financial markets. Favourable policies as regards foreign portfolio
investment inflows should be implemented by the Nigerian government to attract foreign portfolio
into the Nigeria.
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Abstract

The article is devoted to improving the management mechanism in the hotel industry during
a pandemic. The pandemic has had a negative impact on many businesses, especially hospitality
businesses. In the spring of 2020, a situation developed when international air traffic was
completely stopped, tourist travel within Russia was completely limited, and business travel was
reduced to a minimum. Hotel companies have used up the financial resources that they had
accumulated in previous periods. Therefore, they usually expect financial support from the state.
Another problem was the transfer of a significant part of employees to a remote or rotational mode
of work. As a rule, the main staff of any hotel or hotel consists of administrators, maids and cooks
who can not serve tourists from home. The work analyzes the recent months in terms of occupancy
and profitability of russian hotels in order to identify problems and develop better management
mechanisms. To overcome the crisis, a number of measures must be taken, as well as strategies
developed to reduce risks in the event of unforeseen events.

Keywords: management mechanism, pandemic, hotel industry, enterprise management.

1. BBenenue

OteuecTBeHHAs] MHAYCTPUSA TYpU3Ma B 2020 TOJly UCHBbITaJIa Ha cebe cephe3Hble MPOOJIEMBI,
cBsA3aHHbIe c pacnpoctpaHeHreM COVID-19 mpakTuyecku BO Bcex cTpaHax mupa. Llesnb maHHOU
CTaTbU 3aKJIIOYaeTCsd B BBIABJIEHHUU OCOOEHHOCTeUM ynpaBjieHUs B TFOCTUHHUYHOHN cdepe B TaKuX
YCJIOBUSAX U BO3MOJKHOCTH €€ COBEPIIEHCTBOBAHUA. JTO OOYCJIOBJIEHO TE€M, UTO PYKOBOJIUTEITU
TrOCTHHUYHOTO Ou3Heca B Poccum 00si3aHBI pas3pemuTbh BOMPOC O TOM, KAaKUM JIOJDKEH OBITh
5 dexkTUBHBIN MexXaHu3M yIOpaBjeHUA TOCTUHUYHBIMU MPEAIPUATHAMH U KaKUM caM
TOCTUHUYHBIA Ou3Hec Oy/ieT mocse 3aBepiieHus naHzeMuu. CTaTHCTUYECKHe WCCIeT0BaHUSA
CBUJIETEJIBCTBYIOT O TOM, YTo COVID-19 HeraTUBHO BJIMsE€T HA POCCUUCKUHA TOCTHHUYHBIN OU3HEC,
MIOCKOJIBKY TOCTUHUYHbBIE NPEANPUATHA HCHBITHIBAIOT (DUHAHCOBBIE TPYAHOCTU, UYTO, B CBOIO
ouepe/ib, BJIMSET HA COKpallleHre pabovero mepcoHasia, TO eCTh pOCT 6€3pabOoTUIIBI, IPOCTAaUBAHUE
MaTepHUaIbHOU 6a3bl (AHTPOIIOBA, 2020).

2. MarepuaJjbl 1 METOAbI

OCHOBHBIMHM MCTOUYHUKAMU IS HANWCAHUA JAHHOW CTaTbU CTAIU IMOCJETHHUE TPYIbI
POCCHUMCKHUX YYeHBIX B O0JIACTM TOCTMHUYHOTO OM3Heca, a MMEHHO B YCJIOBUAX IaH/IEMUU.
Heobxonumas aprymMeHTaIus TEOPeTUUYECKHUX BBIBOJIOB JIOCTUTAeTCS IOCPEZCTBOM IPUMEHEHUs
oOII[eHAyYHBIX METOJIOB aHA/IM3a W CUHTe3a, JAeAYKIUU U HHAYKIUHM, HAyIHOU abCcTpakIiuu u
KOHKPETHU3aLuH.

* Corresponding author
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3. O6¢cy:kneHue

ITockoJIbKY TOCTHHUYHASA OTPAC/Ib IPe/iCcTaBiIsgeT co00i TaKON CEKTOP S9KOHOMUKH, KOTOPBIH
DX CBOEH BBICOKOU JIOXOJHOCTU HE TOJJIEXXUT TOCY/IapCTBEHHOMY CYOCHIVPDOBAHUIO U HeE
ABJIAAETCA IPUOPUTETHBIM JIJI1 TOCY/IapCTBA, a TAKXKe B CUTyaIlU OrPaHUYeHUs IlepeMellleHN KaK
BHYTPU CTpPaHbl, TAK W BO3MOXKHOCTH NPHUHUMATh HWHOCTPAHHBIX TYPHCTOB, TO U yIiepb OT
IIaHJIEMUY B Hell HACTYIIIJI PAKTUYECKU ¢ epBBIX maros (Yepraiikuna, Epmosnna, 2020). I[Tocite
IIEPBOI BOJIHBI AHJAEMUM, KOTJA ObLIM OTMEHEHBI OrPAaHHYEHUs, KOJIHMYEeCTBO OPOHU BO3POCIIO,
HO OHO CYIIIECTBEHHO OTCTABaJIO OT IoKasaresned mpeawviayiux jer (O6opun, Illocrak, 2018;
O6opwuH, IllocTak, 2018a).

[Ipu 5TOM HECMOTPSA HA TO, UTO AHAJIMTHUKHU (QUKCUPOBAIN 3HAUUTEIHHOE M1a/IeHNE 3aTPy3KH,
HO IleHa IIPOJIAJK CYIIEeCTBEHHO He ObLIa H3MeHeHa. 3a /JeBATh MeCAIEB 2020 NaJieHue
TOCTUHUYHOH 3arpy3ku B Poccuu B cpefHeM cocTaBmIO Oosiee 30 %, TOT/Ia Kak CHIDKEHHE Ha
HOMED CpeJIHEH IIeHbI — TOJIBKO 1,9 % (JIoryHIIOBa, 2020).

TocTuHUYHBIA PBIHOK JIByX cToiun Poccun — MockBel u Caukrt-IlerepOypra B cBoeit
JIOXOTHOCTU MOTEPSLJT COOTBETCTBEHHO 54 % 1 78 %, y Coun — 48 %. IIoTOK MHOCTpaHHBIX TYPUCTOB
B Mockge cokparmics Ha 5 %, B CaHkT-IlerepOypre — 45 %.

MOCKOBCKMH F'OCTUHUYHBIN PHIHOK IIOKA3bIBAET CBOU UCTOPHUUYECKHe MUHUMYMBbI, HAUMHAA C
MapTa, TO ecTb Haudaita naHjgemuu. VimenHo COVID-19 BbicTyllaeT KaK OCHOBHAsA IIpUYHHA
CHIKEHUs TOCTHMHUYHOTO PbIHKA MOCKBBI B NIEPBOM IOJYTOAUU 2020 To/a, JaKe C y4eToM
HeOOJIBIIION TOJIOXKUTEJIBHON JUHAMUKU B Mae-uioHe. IIpu 3TOM Bce cerMeHTbl TOCTHHUYHOTO
PBIHKA CTOJIMIBI HCIBITATU Ha cebe OTpUIATesIbHOE BiIuUAHME mNaHAemuu. Ha Pucynke 1
IIpEe/ICTaBJIeHa IUHAMHKA 3arpy3KHd TOCTUHUYHBIX IPeAnpUATHA MOCKBBI B IIEPBOM ITOJIYTOAUU
2020 ro/iy ¥ UX CpPaBHEHHE C aHAJIOTHYHBIMU ITOKA3aTeJISIMH 2019 rojia:
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Pwuc. 1. /luHaMuKa 3arpy3ku TOCTHUHUYHOTO phIHKA MockBelI B I mosryroguu
2020 rojia, % (Maxoresa u ap., 2020)

IIpu sTOM B mccaeAyeMblil IEPUO/, CpeIHUN Tapud Ha MPOKUBAHUE CHU3WICA Ha 5 % IO
OTHOIIIEHUIO C 2019 TOAOM, KOTOPBIH B 2020 TOAY COCTABHJI 77 ThIC. PyO. XyKe BCEro CHUTyaI[us
00cTOs71a CO CPEHUM I[€HOBBIM CETMEHTOM T'OCTUHUYHOTO OM3Heca CTOJIUIBI, T7e CpeTHUN Tapud
cOKpaTwicsa 70 4 Tbic. py0. (-16,6 %). A BOT B CerMeHTe «JIIOKC» HaOJI0JlaeTcd HEKOTOPOe
MOBbIIIIeHNe Tapuda — Ha 5 % 110 CpaBHEHUIO ¢ 2019 rozoM (PucyHok 2):
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Puc. 2. /lunamuka cpefHero Tapuda u T0X0AHOCTH Ha HOPMe TOCTHHHUYHOTO PhIHKA
Mockgsl B I mosryroguu 2020 roaa, pyo.

BecHOoll 2020 roza CJIOXKWIACH CHUTYyalusA, KOTJA IIOJHOCTBIO OBLUIO IIPEKPAIEeHO
MeKIyHapO/JHOe aBUAco00IeHNe, TYPUCTCKHE Iy TEIeCTBU B Ipeziesiax Poccuu GbUTH TOJTHOCTHIO
OTpaHUYeHBI, /IeJIOBble MOE3/IKU COKPATWINCH 10 MUHUMYyMa. KosimyecTBo noceTuTeseil ToCTUHULL
U OTeJIell COKPATHJIOCh CYIIECTBEHHO: /10 40 % HoMmepHoro ¢oHza B MockBe u 20 % B CaHKT-
ITerepbypre. Ilo wuroraMm mepBOrO MOJIYTOAHS 3arpy3ka TOCTHHUYHBIX MPEANPHUATHH MOCKBBI
COCTaBWIA JIMIIb 35 %, 4TO Ha 52 % HIKe aHAJOTMYHOIO IIoKasaTess 2019 roga. CambIM
IIPOBAJIbHBIM JJIA TOCTUHUYHBIX Hpe,Z[HpI/IHTI/Iﬁ CuruTaeTcdA allpeiib. I[OXOILHOCTI) Ha TOCTUHUYHBIA
HOMep COKpaTWJIach B CPeAHEM Ha 52-62 %.

Caukr-IleTepOypr Bcerza BBICTYHAN KaK IOMYJISAPHOE MECTO JJI TYPHUCTOB, IMMO3TOMY B
CEBEPHYIO CTOJIUIY TypI/ICTCKI/Iﬁ IIOTOK, B TOM 4HCJI€ U I/IHOCTP&HHBIIZ, IIOCTOAHHO yBE€/IMYHUBaJICA.
[Ipu 5TOM U B IEPUO/I TTIEPBOM BOJIHBI KOPOHABHUPYCA 3arpy3Ka TOCTHHUYHBIX MpenpuaTrii CAaHKT-
[TerepOypra cyiecTBEHHO COKpATHJach — B amlpesie OHa COCTaBWIA BCEro 3 %, a 3a IEepBOe
MOJIyToZive 2020 rofga — 25 %, 4YTO O3HAYAET CHUKeHUE Ha 60 % MO OTHOIIEHUI0 aHAJOTHUHOTO
Iokasartessa 2019 roza. B 3TOT mepuozs oTesbepbl CTApaIWCh MPEAJIOKUTH Pa3sHOro poja
MIpeJIJIOKEHUs /ISl TOBBIIIEHUs 3arpy3Kd CBOUX T'OCTUHUYHBIX NPEANPUATUH, HapUMep, IJIA
MOBBIIIIEHUsI CPOKA IpeObIBaHMA, a TaKXKe IpeJJiarajach clada HOMEPOB B KadyecTBe O(]UCOB.
ITpu 3TOM 6bUTH pa3pabOTaHBI U peayln30BaHBI TAKUE MEPOIPUATHS IPU OTMEHEe KapAaHTHHHBIX
MEpOIPHUATHH, KaK COBEPIIEHHE B CEBEPHYIO CTOJIMI[y TYPOB BBIXOJIHOTO [HS, JIHOO HA CPOK
2-3 [HA, 4YTO IIO3BOJIMJIO IIPHUBJIEYb JOCTATOYHO 6OJ'II>IJ_I06 YUCJIIO TYpHUCTOB H3 MockBbel
MocKOBCKOI 06J1aCTH.

Ecnu paccmaTpuBath cpefiHUIN Tapud CaHKT-IeTepOyprcKoro TOCTUHUYHOTO PHIHKA, TO OH
COCTaBWJI 5,2 THIC. Py0., XOTsA B 2019 To/ly OH COCTaBJIsLI OoJiee 9 Thic. py0d. Ha 3T0 Tak:ke okasaio
BJINSIHME U OTMeHa HapallliBaHUe TOCTUHUIIAMU TapHuda B /iBa ¢ IIOJIOBUHOM pa3a, 4TO IIPUBEJIO K
CHIKEHUIO TT0Ka3aTeJid 3a IepBoe MOJIyro/iue Ha 45 %. JI0X0AHOCTh Ha O/AUH TOCTUHUYHBIN HOMep
B CankT-IleTepOypre cocTaBmI 1,3 THIC. PyO., UTO SIBJISETCA HIDKE IMOKa3aresis 2019 royia Ha 78 %.

ITepBoe mosyrozue 2020 rojia 0Kas3ajaoch CJI0KHBIM U 1A CouH, IOCKOJIBKY Ha KypopTe B
ampesie-Mae He GYHKIIMOHUPOBAJIA OOJIbINAA YACTh TOCTUHHUIL M OTEJIEH, 2 CAHATOPUU OKa3aJIUCh
3aKPBITBIMU HA IIEpUOA C 28 MapTa I10 1 UI0OHA, II0CJIe Yero Bce 3ApaBHUIBI HE CMOIJIM OTKPBITHCA.
OnHaKO HA KypopTe He HAOJIIOIAJICA POCT CIPOCA, MTOCKOJIBKY Ha TEPPUTOPUU KPasi MPOJOJIKAIOT
coxpaHsAThCs orpaHuueHusi PociorpebHaizopa. Ilepuos MI0Ib-aBrycT JUIg KypopTa craiu Oosiee
YCIIEIITHBIMU, IOCKOJIBKY OBLIIO OTKPBITO OOJIBINAs YACTh KypPOPTHO-CAHATOPHBIX OPTaHU3AIIMH,
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a IIOBBINIIEHHE CITPOCA CO CTOPOHBI TYPHUCTOB MO3BOJIMJIN TOBBICUTH TapUMBI OOJIbIIIE YeM HA 50 %
(OcumoBa, IIpokormbes, 2020).

TopHBIN KIacTep KypopTa ObLI 3arpy?KeH IepPBYIO IMOJIOBUHY rojia Ha 40 %, 4TO COCTABJISET
MaJieHye Ha 35 % IO CPAaBHEHUIO C MPOILIBIM rofioM. IIpu 5TOM U Tako¥ IOKa3aTesib BKIIOUWI B
cebsl BIIOJIHE YCIEIIHbIE MecsAIlbl — SHBaph U (peBpasib, a C ampesis 0 WIOHb 3arpy3Ka ymaja
MIpaKTUUYecKu 710 Hyyss. Ecim paccMatpuBarth HPUOPEXHBIA KjacTep, TO oOIas 3arpy3ka 3a
MIOJIyTO/INE COCTAaBUIIA TOJIBKO 29 %, YTO HUKE MPOIILJIOTOTHETO TToKa3aTesisd Ha 43 %.

[Ipu 5TOM IPOTHO3UPYETCs, UTO IIPU CAMBIX OJIaTOIMPUATHBIX CIIEHAPUAX PA3BUTHUS CUTYaITUHN
C TMMaHJIeMUel Ha BOCCTAHOBJIEHHE HOPMAJILHOU JAEATETbHOCTH TOCTHHHUI] U OTeJIEN TTOHAI00UThCS
MIepUO/I, TIPEBBIIIAIIUHA IIeCTh MecAneB. TeM caMbIM Ha CETOMHAIIHUUN JIeHb HA MEPBbIA IIaH
BBIXO/IUT 3a/a4a ITOUCKA ITyTeH U3 Kpu3uca.

B mesiom cuTyanus TakoBa, YTO TOCTUHUYHBIE TTPEATIPUATHS U3PACX0/I0BAIN Te€ (PUHAHCOBBIE
pecypchl, KOTOpbIe ObLTH Y HUX HAKOIUIEHBI B MIPEABIAYIITE TEPUOALI. [I03TOMY OHU, KaK IIPaBUJIO,
0’KUJIAI0T (PUHAHCOBOU MOAJEPKKU OT rocyAapcTBa. B KauecTBe TakoW MOAAEPKKU HA3bIBAIOTCA
cJeyIole Mepbl: OTCpOYKa IJIaTeXKel Mo apeHze 3eMJId M HajloraM, BBeZleHHe MOopaTopus Ha
0aHKPOTCTBO TOCTUHUYHBIX TpeAanpusatuil (IIporenko, 2016). I[Ipu 3TOM /TaHHBIE MEPOIPHUATHA
JIOJKHBI PAaCIIPOCTPAHATHCS HE TOJIBKO Ha CPEAHUM U MaJIblii OM3HEeC, HO U KPYITHbIe TOCTHHHYHBIE
NpeAIpUATAs. B  OTHOIIEHWH CTOJIMYHBIX TOCTUHHUI[ W OTeJled ObUIH  IIPeaIOKEeHbI
IIPaBUTEIbCTBEHHbIE CyOCHIMH, HaIlpaBJI€HHbIE HA HCIIOJb30BaHHE TOCTUHHYHBIX HOMEDPOB C
11eJIbI0 BPEMEHHOTO pa3MellleHUsI B HUX TPY/IOBBIX MUTPAHTOB, KOTOPbIE HE UMEIOT BO3MOXKHOCTH
BEPHYTBCS IOMOH, a Ha Teppuropuu Poccuu oHU ocranmuch 6e3 paboTsl. OOOCHOBAHHEM TaKOU
IIpOrpaMMBbl CTajla MeCSYHas OIuIaTa HOMepa TOCTHHHIIBI B 25 THIC. Py0., a BBIPYYKA TOCTHHHUITHI
WJIeT Ha BBIIIATY 3apab0THOU IJIaThl TOCTHHHUYHOMY ITEPCOHATY U OOC/TyKUBAaHUE KPEJIUTHBIX U
JIDYTHX JIOJITOBBIX 00513aTesbeTB (CTasibMaxoBud, 2020).

B xauecTBe OJTHOH U3 TPY/THOCTEH BBICTYIIHJI IIEPEBO/T CYIIECTBEHHON YacTH COTPY/THUKOB Ha
yIaJeHHBIA VI BaXTOBBIM peKUM paboThl. Kak mpaBmUIo, OCHOBHOM IITAT JIIOOOM TOCTUHUIIHI WU
OTeJIsI COCTABJIAIOT aIMHHHUCTPATOPBI, TOPHUYHBbIE W IIOBapa, KOTOpPble HE MOTYT OOCJIy:KHBATh
TYPUCTOB U3 JoMa. [103TOMy B YCJIOBUAX MaHAEMUH COTPYAHUKU OBLIU IMPOCTO OTIIPABJIEHBI B
OTIIyCKa C cOXpaHeHueM 75 % omiaTel oT okyiaaa (Kiroesa u ip., 2019).

4. 3axoueHue

Takum 06pa3oM, B YCJIOBHSX HEOIIPEIEJIEHHOCTH B OTHOIIIEHUH BO300OHOBJIEHHS] KAPAHTHHHBIX
MEpPOIIPUATUH, CHIPKEHUS 3arpy3KH, OTMEHbI MAaCCOBBIX MEPOIPUATHUN U CHIKEHUS YHCJIa TYPUCTOB,
TOCTUHHUYHBIE TIPEANPUATHSA JOJKHBI TOHATh, KaK JIajble (QYyHKIMOHUPOBaTh B HUX. Heobxoaumo
pa3paboTaTh OCHOBHBIE HAIPABJIEHUS TAKTUKU BBIKUBAHHS TOCTHHUYHBIX MPENIPHUATHNA, KOTOPHIM
IIPOCTO HEOOXOAMMO HMeTh IUIaH JEUCTBUN HA CJIydyall HACTYIUIEHUS YPE3BBIUAMHBIX CHUTYAIlHH,
KOTOPBIE TOCTHHUIIA WJIK OTEJIh CMOTYT PeaTi30BaTh B KPATYAUIITNI CPOK:

1) He IpeaJIaraTh MOBCEMECTHO CHIKEHHbBIE IIEHbI HA MPOXKUBAHUE, ITOCKOJIBKY 3TO MOXKET
erre 0O0JIbIe OCIOKHUTH PUHAHCOBOE COCTOSTHHE TOCTUHUYHOTO IIPEAIIPUATHS, U OHO OyzieT bosiee
JUTUTETBHBI CPOK BBIXOJIUTh W3 KPU3UCHOrO cocTossHUA. I[loaToMy HEOOXOAMMO pa3yMHO
IIO/IXOJIUTH K IOJIUTHKE CHU)KEHUS IIeH U OTPAaHUYeHUsA pa3Mepa CKUJIOK. DTO CBA3AHO C TeM, YTO
J11000€e TOCTUHUYHOE TMPEANPUATHE B TEUEHHE JOCTATOYHO JJINTEJIBHOTO BpeMeHH paboTaer Hajl
TeM, YTOOBI IOBBIIIATH Il€Hbl, K IPHUMeEpPY, 3a CUYeT YJIydllleHHUs CcepBHUCa, TOCTUHUYHOTO
00CIy?>KUBaHUA, U UX CHH)KEHUE MOJKeT IPUBECTU K TOMYy, YTO JJaHHasA paboTa Oy/ieT IOJHOCTHIO
nepeyepkHyTa. A 4YTOOBI BEpPHYTh Ha IPEXHUN YpPOBEHb IeH, MPUOBUIBHOCTH U UMHU/KA
TOCTUHUYHOTO MPEANPUATUA MOXKET IOHAI00UThCA He O1NH ro/l. OCHOBHBIM COBETOM MOXKET CTaTh
Pa3yMHOCTb ITPEZOCTABIEHUS CKU/IOK U UX OPUTHHAJIbHASA [T0a4a;

2) JIUIsl COXpaHEHHUs TEKYIIETO MOTOKA TYPUCTOB, a TaKKe IMPUBJIEYEHHS HOBBIX, HEOOXOTUMO
MIPO/IOJKATh pa3pabaThiBaTh MApPKETUHTOBbIE MepONpUATHS. TeM caMblM MAapKEeTHHTOBBIN
OIO/PKET TOCTUHUYHOTO TMPEJNPUATUS HE MOXKET CUHTAThCS KAaK HEHYKHBIH W He JIOJDKEH
MO/IJIe’KaTh COKpalleHuio. [Ipyu 3TOM B KayecTBe COBETa MOKET OBITh OPHUEHTAIUs MapKeTHUHTa
TOCTUHHUI] U OTeJIe He Ha IPOJBMKEHHE CBOHUX HOBBIX WHUIIUATHB W IPUBJIEYEHHE HOBBIX
TYPHCTOB, a Ha CYIIECTBYIOIIEH KJIUEHTCKOW 0ase, YTOObBI COXPAaHHUTh TOCTOSHHBIX CBOUX
IIOCEeTUTEJIEl;

3) 3(PdeKTUBHBIM MOXKET CTaTh PabOTKa TOCTUHUYHBIX HPEANPUATUNA C HeOOJIbIINMU
CETMEHTAMH PBIHKA, KOTOPBbIE HABJIAIOTCA MeHee UYBCTBUTEJIBHBIMU K II€HOBOHM IIOJIUTHKE
rocTUHUIBL. [Ipu 5TOM HE06X0/IUMO U3y4JaTh HOBbIE CIIOCOOBI IIPOJBUKEHUS CBOETO ITPO/IYKTA;
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4) OCYIlIeCTB.TIeHI/Ie IIONCKa JOXOAHBbIX HWCTOYHHKOB BHYTpI/I TOCTHUHUIIBI, K KOTOpBIM
OTHOCSITCS TIUTAaHHe, JIOTIOJHUTEbHbIE YyeayTu, SPA. PYKOBOACTBO TOCTUHHUYHBIX IPEANPUITHI
HMEIOT BO3MOKHOCTb JUBEPCUDUITIPOBATH B COOCTBEHHBIHN OHM3HEC BMECTO OPUEHTAINN Ha KaKOM-
60 reorpadUUECKUI CETMEHT WU TOJIBKO OJIHO HAIlpaBJIEHHUE;

5) LEHHOCTh /JIs KJIMEeHTa TOCTUHHIIBI IIPEJICTABJIAET IaKETHOE IPEJIOKEHNEe, KOTOpOe
[peArnosaraeT HaJIWuYhe HOBBIX IyTeH WX IPOJa’k, HAIPUMep, MaKeThl I POMaHTHYECKUX
BBIXO/IHBIX, IIEHOBBIE IPE/JIOKEHUSA /IS BBIXOAHOTO AHA. J[aHHBIE ClleNHaIbHbIE MPEAJIOKEHUS
JIOJDKHBI  COZIEPIKATh JUIsi TOCTEH TOCTHHHIL JIOMOJIHUTEJIPHYI0 IIeHHOCTh — SPA-mporemypsl,
IINTaHMEe, a TaKKe Hpe,Z[JIO)KeHI/IH JJIA HOBTOPHOFO O6paH_leHI/IH TOCTA B 3TOT OTe€JIb, HaanMep,
OecrtaTHasI JOIIOJIHUTEIbHAA HOUD;

6) COKpaH_leHI/Ie TOCTUHHUYHBIX paCXOI[OB JOJI2KHO HpOI/ICXO,Z[I/ITb B TeX 30HaX Hpe,Z[HpI/IHTI/IH,
KOTOpre OKa3bIBAKOT HAa HMUIXK TI'OCTHUHHUIIBI U O6CJIy)KI/IBaHI/Ie B Heﬁ FOCTeﬁ HauMeEHBbIIIee
BJIMSAHUE. C yquOM TOro, 4tTo TypI/ICTbI ABJIAIOTCA AOCTAaTOYHO I-IYBCTBI/ITeJ'IbeIMI/I K J'IIO6BIM
HM3MEHEHHSAM, TO TOCTUHHIA He MOKET CHU3UTH CYII[ECTBYIOIIME CTAHIAPThI, & TOJIBKO /100aBJIATH
JTOTIOJTHUTEJIBHYIO IIEHHOCTbD.

Tem caMbIM, MOYKHO C/i€JIaTh BBIBOJ O TOM, YTO T'OCTUHHYHbBIE MPEANPHUATHS JOJLKHBI He
TOJIPKO IIPOTHO3WPOBATh BO3MOXKHBIE PHCKUA HACTYIUIEHHS HENPEeABUAEHHBIX COOBITUH U
IUIAaHUPOBATh B COOTBETCTBUU C 3TUM CBOH OY/yI[Me PACXO/bl, HO TaKKe IMPU HACTYIIEHHMH TaKHX
HEITPOCTBIX YCJIOBUH, KaK IMAaH/IEMHUS, CTApaThCSA He BIIJIaTh B MAHMKY U IPAMOTHO IUIAHUPOBATH
CBOIO IIEHOBYIO MOJIUTHKY, CHCTEMY CKU/IOK, MAPKETUHTOBbIE MEPOIIPUATHS, YTOOBI IT0 OKOHYAHHH
HeNpOCTOr0 MepUuo/a CyMeThb COXPAaHUTh CBOM MMU/’K, TOCTUHUYHBIA IepCOHAN U (PUHAHCOBYIO
CTaOUJILHOCTb.
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YK 33

CoBepiieHCTBOBaHNE MEeXaHN3MAa yIIPaBJI€eHNA B TOCTHHUYHOH cdepe
BO BpeMs NaHAEeMUH

Jlaypa becnanoBaa ABuzz6a 2
2 COUMHCKHH TOCy/IapCTBEHHBIN YHUBEPCUTET, Poccuiickasa ®eneparnus

AHHOTaIII/Iﬂ. Cratbsa IIOCBAIIEHA COBEPHICHCTBOBAHHWIO MeEXaHH3Ma YIIpABJIEHHUA B
I‘OCTHHH‘IHOfI cq)epe B IIepuoja IaHJgeMHuu. HaHI[eMI/IH OKa3aJjila HEeraTUBHOE BJIMAHHWE HAa MHOTHUE
oTpacii Ou3Heca, B 0COOEHHOCTH Ha TOCTUHUYHBIE MIPEANPHUATHA. BeCHOI 2020 rofa CI0Kuaach
CUTYyaIusl, KOI/Ia MOJTHOCTHIO OBLJIO MPEKPAIIEHO MEXIyHapOJHOE aBHACOOOIeHUe, TYPUCTCKUE
IyTeIIeCTBUS B Ipesiesiax Poccuu ObLIN MOJTHOCTHIO OTPAHUYEHBI, I€JIOBBIE TIOE3/IKA COKPATUIIHCH
JI0 MUHUMyMa. [OCTUHUYHBIE MPEANPUITHA U3PACX00BAIN Te (GUHAHCOBBIE PECYPCHI, KOTOPHIE
ObLIM y HUX HAKOIUIEHBI B MPEABIAYINHE Mepuozbl. 1103TOMYy OHH, KaK IIPaBUJIO, OKUJAIOT
(bUHAHCOBOM TMOAMEPKKH OT TocyjgapcTBa. Eie ofHOW mpo0sieMOi BBICTYIHI IIEPEBOJ
CYILIECTBEHHOM YacTH COTPYAHUKOB Ha YAaJIeHHBIN WIM BaxXTOBBIH peskuM paboThl. Kak mpaBuio,
OCHOBHOH IITAT JI00O0H TOCTHHHUIIBI WK OTEJIsA COCTABJISIIOT aJMHHHUCTPATOPBI, TOPHUYHBIE U
[IoBapa, KOTOpble He MOTYT OOCJIy»KHBaTh TYPHCTOB M3 JjoMa. B Marepuase MPOBOJUTCA aHAIN3
MOCJIETHUX MECSIEB II0 3arPyKEHHOCTH, JOXOJAHOCTU POCCUMCKUX TOCTHHUIL JJIsi BBISBJIEHUS
mpobsieM U pa3paboTKu 0ojiee COBEPIIEHHBIX MEXaHW3MOB yIpaBieHus. /1A BbIxoma U3
KPUBHCHON CUTYyalli HEOOXOIMMO MPEANPUHATEH PAJT Mep, a TaKKe pa3paboTaTh CTPaTETHH JJIsA
COKpallieHuA pUCKOB IIPpU HACTYIIJIEHUN HEIIPpEeABUACHHDbIX CO6bITHfI.

KaroueBsle ci1oBa: MexaHU3M yIpaBjeHUsA, TaHAeMIs, TOCTUHUYHAsA cdepa, yIpaBjaeHue
NpeAIPUATUEM.

* KoppecroHaupyomuii aBTop
Astpeca 3y1eKTpoHHOM nouThl: avidzba_laura@mail.ru (JI.B. ABua3z6a)
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Assessment of the Activities of Tax Authorities in Bankruptcy Procedures
of Organizations

Alla Yu. Baranova 2- ", Alina A. Markaryan 2
aSochi State University, Russian Federation

Abstract

When the position of a legal entity reaches a critical point and the organization is no longer
able to settle its obligations to founders, employees, partners and counterparties, the best option
for resolving debt problems is to declare bankruptcy. In accordance with the Decree of the
Government of the Russian Federation of May 29, 2004 N 257 "On securing the interests of the
Russian Federation as a creditor in a bankruptcy case and in the procedures applied in a
bankruptcy case" by the body authorized to represent the interests of the Russian Federation as a
creditor in bankruptcy cases and in procedures bankruptcy is the Federal Tax Service of Russia
(FTS). The Federal Tax Service of Russia exercises its powers both directly and through the
territorial tax authorities performing the functions of an authorized body on the basis of powers of
attorney issued in accordance with the established procedure. Despite the sufficient availability of
regulatory legal acts on the insolvency of organizations, the state, due to the annual increase in the
number of bankrupts, does not receive billions of tax payments to the budget, remaining a third-
priority lender. In this regard, the assessment of the activities of tax services in bankruptcy
procedures is relevant.

Based on the study of tax authorities as creditors, an assessment of the effectiveness of their
activities in bankruptcy procedures is presented.

Keywords: bankruptcy of organizations, creditors, tax inspection, performance criteria.

1. BBegenue

[ToHATHS «HECOCTOATENIBHOCTh» M «DAaHKPOTCTBO» B IyOJIMKAIUAX aBTOPOB YacTO
BCTpeYaroTcs Kak CUHOHMMBI. Ho B Hayke 0 CUX IOp HeT OJHO3HAYHOTO MOHUMAHUSA TePMHHA
«OaHKPOTCTBO». BOJIBIIMHCTBO MHEHHWI aBTOPOB CXOAATCA HA TOM, YTO 3TOT TEPMHUH BO3HUK B
XVI Beke U IPOUCXOAUT OT UTAIBSHCKOrO «banca rotta», o3Ha4YaIONIUM B IepeBOJie HA PYCCKUM
SI3BIK «CJIOMaHHasg CKaMbsi». [l0 HMCTOPHUYECKUM JAHHBIM, CTOJIbI J€HEKHBIX MEHSJI JIOMAaJIH
KYIIIBI-KPEUTOPHl B CPETHEBEKOBOU MTayinu, ecii Te COBEPIIAINA MOIIEHHUUYECKUE eWCTBUSA
(MaxkapoBa, 2008: 54).

B 1opeBOJIIOIIMOHHOM TIpaBe MOHATHSA «OaHKPOTCTBO» M «HECOCTOSITETLHOCTb» UMEJIH Pa3HOe
3HaueHue. [1o HeCOCTOATETHPHOCTHIO MIOHUMAIACh HEIOCTATOYHOCTh aKTHBOB /ISl YAOBJIETBOPEHUS
TpeOOBaHUI KpEIUTOPOB, a IMOJA OAHKPOTCTBOM — IpPUYMHEHUEe yilep0a KpeauTopaM IIyTeM
YMEHBIIIEHUS WU COKPBITUSA UMYIIEeCTBA JOKHUKOM (CrrenbIInes, 2009: 48-52).

BaHKpPOTCTBO WJIM HECOCTOATEJBHOCTh HE CJIeJlyeT pacCcMaTpPUBaTh Y3KO, TOJIBKO Kak
HEBO3MOXKHOCTbD JIOJDKHUKA PACCUUTATHCA 10 CBOUM 00s3aTeIbcTBaM. BaHKPOTCTBO — 3TO cucTeMa
JIOTUYECKUX U NMPUYUHHO-CJIEJCTBEHHBIX CBA3€H, METOJMUYECKUX U OPTaHU3ALMOHHBIX PhIUATOB,

* Corresponding author
E-mail addresses: baranovalla-77@mail.ru (A.Y. Baranova)
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IIeJIbI0 KOTOPOH SIBJISIETCS 3alllUTa WHTEPECOB CyOBEKTOB PHIHOYHBIX OTHOIIEHHWH B IIPOIEIypax
OAHKPOTCTBA, T PEryJATOPOM 3THX OTHOIIEHWH BbICcTymaer rocyzaapcrBo (Ileckos, 2010: 30;
HBaHoBa, 2018: 20-21; OtmHNYeHKo, Ky3apMuuena, 2015: 318; JIbBoBa, 2012: 7).

K nacrosamemy Bpemenu B Poccuu chopmupoBaiuch Bce OCHOBHBIE BJIEMEHTBHI CHUCTEMBI
0aHKpOTCTBA, HO ee IIOKa HeJb3sAd Ha3BaTh H(GEKTUBHOHN, HAINpPaBJIEeHHOW HAa (PUHAHCOBOE
03/10poBJIeHHe opraHuzanuii. Ha MakpoypoBHe COBpeMEHHBI OTEeUeCTBEHHBIM WHCTUTYT
0aHKPOTCTBA HE peIllaeT 3a7jauy — BOCCTAHOBJIEHHUS IUIATEXKHOCTH OPTaHU3aIMH, a JeHCTBYeT KaK
JINKBUIAIIMOHHBIN Mexauu3M (Pagpirud, Cumaues, 2005: 43; bobbLeBa, 2010: 42).

2. MaTepuaJjibl 1 METOAbI

B uccieloBaHuM MPUMEHSIIUCh CUCTEMHBIA M TUAJIEKTUYECKUH METO/IbI, CHCTEMATH3AaIYs,
aHaJIN3, CTPYKTYPUPOBaAHUE, KIacCU(DUKAITUA U JIP.

B xome wuccienoBaHWs UM3ydyasdCh HOPMAaTHBHO-TIpaBoBas 0asa, OMNBIT OaHKPOTCTBA
opraHuzanuii Ha ocHoBe TpyaoB A.3. boObputeBoit, C.II. HMBanoBoi, U.A. Ky3pMuueBow,
O.A.JIpBOBOM, E.H. Maxkaposoir, K.B. Osmuwmuenko, B.B. IleckoBa, A./l. Pagpiruna,
A.B. PazmaxoBoii, B.A. CnenpiiieBa, F0.B. Cumauena u ap.

HNuadopmarmoHHo 06a30il pabOThl MOCHY:KWIH JaHHBIE I[eHTpa MaKpOIKOHOMHUUYECKOTO
aHaan3a u KPaTKOCPOUYHOTO MIPOTHO3UPOBAHUS, cTaTHCTHYEecKas uHdopmarus
MexperuoHanbHOM nHcnekiuu N8 no KpacHogapckomy Kpaio, MHTEPHET-PECYPCHI.

3. O6¢cy:kneHue

B mpouenypax 6aHKpOTCTBA OpraHU3AIUA-IOKHUK HECET OTBETCTBEHHOCTD Iepe]] CBOMMU
kpeputopamMu. B cootBercTBuM ¢ DepepasibHBIM 3aKOHOM OT 26.10.2002 1. N2 127-®3
«O HecocTosiTesTbHOCTH (OAHKPOTCTBE)» II07] KPEAUTOPAMU IOHUMAIOT JIAIA, WUMEIIHUe TI0
OTHOIIIEHUIO K JIOJDKHUKY IIpaBa TPebOBaTh YILIATHI AEHEKHBIX U 0053aTETbHBIX IUIATEKEN.

OCHOBBIBasACh HA 3aKOHOZATEIBLHBIX HOPMAaX U IMPAKTHUKe OAHKPOTCTBA, KJIACCU(PUITUIPOBATDH
KPeUTOPOB B IpoIieiype OAHKPOTCTBA MOXKHO CJIEAYIOIINM 00pa3oMm:

1) o cy0’beKTaM 6AHKPOTCTBA KPEAUTOPHI MTOIPA3EIAIOTCS Ha:

- KOHKYPHBIX KPEIUTOPOB — 3TO KPEAUTOPHI IO JIEHEKHBIM 0053aTeIbCTBAM, a UMEHHO,
ydpeauTeny, pabOTHHUKU, TpakJaHe, IepeJi KOTOPHIMU JOJDKHHK HECET OTBETCTBEHHOCTH 3a
IPUYMHEHNE BpeJla KU3HU WIW 3J0POBBIO, OPraHU3AIMU M areHThl, ¢ KOTOPBIMU JIOJDKHUKA
CBSI3BIBAJIM KOHTPAKTHBIE OTHOIIIEHUS;

- YIIOJIHOMOYEHHBIX OPIaHOB — 3TO OpPraHbl HCIOJHUTEJIbHOU BJIACTU, Iepes; KOTOPhIMU
JIOJDKHUK WMeeT 33JI0JDKEHHOCTH IO 0053aTeIbHBIM IUIaTeXXaM, a WMEHHO, HaJIoroBasg H
TaMOKeHHasl CIIyk0a, TocyIapcTBEHHbIEe BHEOIO»KEeTHBIE (DOH/IBI U T.IL.;

2) B 3aBUCHUMOCTH OT CYMMBbI, 3asIBJIEHHOU B peecTpe TpeOOBaHUI KPEAUTOPOB:

- KpYIHBIE KPEAUTOPHI — 5TO IOPUANYECKHE JIUIA, KOTOPble HA OCHOBE KyMYJISTUBHOTO
TOJIOCOBAaHUSI MMEIOT BO3MOXKHOCTH IIOUTH BCET/IA BJIUATH HA PEIIEHHUsA COOpaHUs KPEeIUTOPOB;
TaKHe KPeINTOPhI 9dKOHOMUUYECKHU U IOPUANIECKH ITIOKOBAHBI;

- MeJIKME KPEAUTOPhl — 3TO (HU3WYECKHe JIUIA U IPEICTABUTENN MaJoro OM3Heca, Kak
IIPABWJIO, IO CBOEH YHCJIEHHOCTH OHH 3HAYUTEIHHO IIPEBOCXOAT KPYIHBIX KPEAUTOPOB, HO HE 110
CYMMe 33JI0J>KEHHOCTH, B UeM OHU U IPOUTPHIBAIOT;

3) C TOYKM 3peHUs 3asgBUTeeN 1 00paIeHuii B Cy;:

- KpeQuUTOpbl — B3asBUTENH, OOpaTuBIIecs B ApPOUTPaXKHBIA CyJ C 3asBIEHUEM O
0aHKPOTCTBE JOJKHUKA;

- KpeAUTOPbl, He MHUITUUPYIOIIYe /iejia 0 0AHKPOTCTBE;

4) B 3aBUCHUMOCTH OT HOPSIZIKA y/IOBJIETBOPEHUS TPEOOBAHUN KPEIUTOPOB:

- BHEOYEpPeTHbIE, KOTOPBIE Y/IOBJIETBOPAIOTCS BHE ouepenu (CyZeOHble U3/IEPKKH, PACXOAbI U
3apaboTHas 1myiaTa apOUTPaKHBIM YIIPABJISIONIUM U T.II.);

- ouepesiHble, YbH TPeOOBaHUS 3asBJIEHBI U OY/IyT YIOBJIETBOPEHBI B IMOPSIKE OYEPETHOCTH,
MIPOIIMCAHHOU B 3aKOHE 0 OAHKPOTCTBE;

- TocJieovepeHble — TEKYIIME PacXoJibl B MEPUOJ, MPOIeAypbl OaHKPOTCTBA; TPeOOBAaHUSA
KPEIUTOPOB, 3asIBJIEHHbIE TI0CJIEe 3aKPBITUSA PeecTpa TpeOOBAHUM KPEAUTOPOB.

IOna oneHku 3hGEKTUBHOCTU IpoIeAyp OaHKpPOTCTBA IIpeJjlaraeTcs HCIIOJIb30BaTh
«KOMILIEKCHBIN TIO/IXOJI, O3HAYAIOIINN HCIOJIb30BaHUEe IOKa3aTesel 3h@eKTUBHOCTH, KOTOPHIE,
C OTHOM CTOPOHBI, YYUTHIBAIOT WHTEPECHl BCEX YYACTHUKOB OAHKPOTCTBA (IpeANpUATHA-
JIOJDKHUKA, er0 PpAOOTHUKOB, KOHKYPCHBIX KPEUTOPOB, COOCTBEHHUKOB, TOCYAAPCTBA), a ¢ APYrou
— TO03BOJIAIOT OLEHUTh 3(PEKTUBHOCTh BceX CyZeOHBIX MPOLEAYP — BHEIIHEro yIpaBJeHusd,
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(buHaHCOBOTO 03/I0POBJIEHHUST, KOHKYPCHOTO IIPOU3BO/ICTBA 1 MHUPOBOTO coTJiamieHus» (Pazmaxosa,
2014: 131).

ITOCKOJIbKY I1eJTH IIPOBEJEHHUs PA3IMUYHBIX MPOIeAyp OAHKPOTCTBA pasHble, TO U KPUTEPHUH
3(pHEKTUBHOCTH UX OCTHKEHHS B Pa3HBIX MPOIEAypax TaK:Ke Oy/IyT pa3HBIMH.

CucreMaTu3anusl BHIABJIEHHBIX IIeJIEH C yYE€TOM KPHUTEpHEB B OIleHKe 3(PGEKTHBHOCTH
mporeypbl GAHKPOTCTBA OpPraHU3alMM I KPEAUTOPOB Pa3HBIX KATErOpPHi IpeJCTaBjieHa B
Tabsure 1.

Taosmmma 1. Kpurepuu 3¢ ¢GeKTUBHOCTH MPOLieAyPhl 0aHKPOTCTBA OPTraHU3AIUH 110 CyOhEKTaM

Kpenurtop XapakTepucruka XapakTepucTuka

SKOHOMMYECKOU COIIaIbHOU

292G HEKTUBHOCTH 5 HEKTUBHOCTH
Kpenurtopsl o | [Torammenue TpeboBaHHH | YIOBJIETBOPEHE TpeboBaHUI
JIeHEKHBIM KPEIUTOPOB. JIMKBUZANKsA | KpeTUTOPOB o JIEHESKHBIM
00s13aTeIbCTBAM HedhPEKTUBHBIX OusHec- | 06s13aTEIHCTBAM

CTPYKTYp

Yupenurenu CoxpaHeHmne Ou3Heca CoxpaneHune pabo4mnx MecT
(cOOCTBEHHUKN)
PaboTHuKH Brrmtata 3apabotHoit miathl U | CoxpaHeHHe pabouux MeCT
OpraHu3anuu MMPOYHX IOCOOUH
YIIOJTHOMOY€EHHBIE dopmupoBaHue noxoyHou | CoxpaHeHUe pabourX MeCT
OpPTaHbI yacTu 010/ pKeTa

HcTouHUK: coCcTaB/IeHO aBTOpaMu.

Takum 06pa3oM, HHCTUTYT OAHKPOTCTBA, KAK OJWH W3 Ba)KHEUIIIMX 3JIEMEHTOB PHIHOYHOM
SKOHOMUKH, JIOJDKEH O0ecreyrBaTh peau3allii0 WHTEPECOB KPEIUTOPOB, COOCTBEHHUKOB,
YIIOJTHOMOUEHHBIX OpraHoB (rocyzmapcrBa), CIIOCOOCTBOBAaTh BBITECHEHUIO Hed(PHEeKTUBHBIX
CTPYKTYP Y IOBBIIIEHUIO KOHKYPEHIINH.

IIponenypa 6aHKPOTCTBA OXBATHIBAE€T HECKOJIBKO CTafUM, OJJHA U3 KOTOPBIX — KOHKYPCHOE
IIPOU3BOJICTBO, CBUJIETEILCTBYET O 3aBEPIIIEHNN OAHKPOTCTBA, KaK IIPAaBUJIO, O6€3 y0BIETBOPEHUS
TpeOOBaHUU KPETUTOPOB B CBS3H C HEJIOCTATOYHOCTHIO UMYIIIECTBA U IEHEIKHBIX CPEJCTB.

C 2011 110 2019 IT. OTMeYaeTcs CTabIbHAs JUHAMUKA TaKOTO BH/la 6aHKPOTCTB (PUCYHOK 1).

13158
14000 12359 12507 13476 12716 11953

12000

10000

8000
6000
4000
2000

0
2011 2012 2013 2014 2015 2016 2017 2018 2019

Puc. 1. PakTryeckoe yncyio 6aHKPOTCTB B 9KOHOMUKE (UHCIIO peleHnii ApOUTPasKHOTO Cy/a,
OTKPBITHE KOHKYPCHOTO ITPOU3BOCTBA), €UHUII
Hcrounuk: CocTaBjaeHO aBTOpaMH

ITo yumcnmy GankpoToB KpacHopapckuil kpait HaxomuTcssi Ha 7 mecre B Poccuu (IleHTp
MaKPO3KOHOMHUUYECKOTO aHaIu3a..., 2020). B KpacHozmapckom kpae B mporeaype O6aHKpPOTCTBa
HAXOJATCS OKOJIO 1% BceX CyOBeKTOB XO3daWCTBOBaHUs. /liA permoHa 3TO Cephe3HBIMU
HETaTUBHBIMH MOCJIEACTBUSAMU He yrporkaeT. OCHOBHBIMY MPUYUHAMU OAaHKPOTCTBA CIIEITUATACTHI
Ha3BwIN HedhGEKTUBHBI MEHEIKMEHT, BBICOKYI0 KDPEIUTHYI0 Harpy3Ky, CJIOXKHOCTH C
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pedbHrHAHCUPOBAaHUEM 3aHMOB, OTCYTCTBHE 3aWHTEPECOBAHHOCTHU COOCTBEHHHMKOB B OOHOBJIEHHU
dboHI0B, MOIEpHU3AIINY U PAa3BUTHH OpraHusanui (B 2017 roay npogaHo..., 2017).

CoryiacHO (erepasIbHOMY peecTpy CBeIeHHH O OaHKPOTCTBaX B KOHKYPCHOE yIIpaBJIeHUE B
2019 T. Ha TeppuTopuu KpacHOZapcKoro Kpas BCTYIIWIO 243 XO3SHUCTBYIOIINX CyOhEKTa, YTO Ha
14 enuHUIL OOJIBIIIE IO cpaBHEHUIO ¢ 2018 1. (YucsI0 mpeAnpuATH-0aHKPOTOB..., 2020).

B Hacrosiee BpemMs HaOJII0jaeTCsA KPU3UCHAsI CUTYallUs B arpOIPOMBIIIIIEHHOM KOMILJIEKCE
KpacHomapckoro kpas, TIfe KaiKJoe TpeThe CeJIbXO3IMPEIPUATHE, TOUHee 223 eIUHUIIBI,
HaXOJATCS B IPOIeype OAaHKPOTCTBA ¢ OOIIIM 00'heMOM HEIOTAIIEHHBIX TPEOOBAHUN KPEIUTOPOB
0K0JIO 90 MuIpa py6. M3 223 opraHmzanuii 63 eIUHHIIBI HAXOAATCS B IIpoOllelype 0aHKPOTCTBa
OoJsiee Tpex JieT, U Ha HUX npuxoautcsa 38,5 % oT Bcex TpeOOBaHHWU KPEIUTOPOB U 45,6 %
CyMMapHOW 0aJlaHCOBOM CTOMMOCTH, YTO CBHJETEIBCTBYET O HEAOCTATOUYHOCTH IIPEAITPUHSITHIX
Mep II0 037I0pOBJIeHHI0. IIp1 3TOM peasn3yeMoe UMYIIECTBO ITOKPHIBAET JIUIIIh HE3HAUUTEIHHYIO
yacTh 00sA3aTeNbCTB JODKHUKOB — 0,01 % peecTpPOBBIX TpeOOBaHUH. AHAIN3 JaHHBIX
MHHUCTEPCTBA  SKOHOMUKM  Kyb0aHM  OTHOCHUTEIBHO  IMPOBOAWUMBIX B  OTHOIIEHUU
CEeJIbXO3IIPOU3BOINTENIEN  Tporeayp OAHKpPOTCTBA BBISABHJI  JIBE  KJIIOUEBbIe  ITPOOJIEMBI
(HecocTosTEIBHOCTH TIO 3aKOHY, 2020):

1)  Hesd(dEeKTUBHOE UCIOJIb30BAaHHE MEXaHU3MOB IpPeAyIpexAeHus: OaHKPOTCTBA,
a UMEHHO OTCYTCTBHE KOHTPOJISI 32 SKOHOMHYECKHM COCTOSHUEM OpPTaHU3alui OTpacid U HX
CBOEBPEMEHHOTO (MHAHCOBOTO 03/I0POBJICHHUS;

2)  HECOBEpIIEeHCTBO (deepayibHOTO 3aKOHOAATEhCTBA, JIOIIyCKalolllee HEelpPO3PayHOCTh
JIEUCTBUI YIPaBJSIONIUX B XOJ€ MPOIEAYPhl KOHKYPCHOTO IIPOM3BOJICTBA, IMPHUBOAMAIIEE K
PACXUIIEHUIO, & HE K 03/I0POBJIEHUIO X03SHCTBYIOIIETO CyObeKTa.

4. PesyabTaTsl

HNucneknus @PHC Poccun He TOJIBKO SBJIAETCSA YIIOJHOMOUEHHBIM OPraHOM M IIPeJICTaBJIseT
WHTEPECHl TOCY/IapCTBA B APOUTPa)KHOM Cyjie II0 JieJly 0 OaHKpOTCTBe. B HacrosIee BpeMsa OHa
00s1a/TaeT oIpefeIeHHBIMI IIpaBaMH 3alllHIAaTh HHTEPEeChl TOCyJapcTBa, B pe3yJbTaTe Yero
JlesITeTbHOCTH TeppuTopraabHbIx opraHoB ®HC Poccun B KpacHoiapckoM Kpae 1Mo o6ecriedyeHHIo
mporeAyp 6aHKPOTCTBA OIEHUBAETCS I10 CIIEAYIOIINM IIOKA3aTeJIsIM.

[Tokazatenp 1. Temm pocra TNOCTYIUIEHHH B Jieie O OAHKPOTCTBE U B IIPOIEAypax,
MIPUMEHSIEMBIX B JieJie 0 0aHKPOTCTBE.

ITokaszaTenp 2. Peanusanus MOJTHOMOYUM YIIOJTHOMOYEHHOTO OpraHa I0 MHHUITMUPOBAHUIO
npoleayp 6aHKpOTCTBA.

ITokaszaTenpb 3. CooTHOIIIeHNE 00beMa IMOCTYIIEHHUH 10 TEKYIIUM IIaTekaM, OTHOCSIIIMMCS
K 2 ouepeau, Kk 00beMy 3a7J0/I?KEHHOCTH 110 TEKYIITUM IIaTeXKaM.

IToxkazarenb 4. 9DHeKTUBHOCTD MOCTYIJIEHNH O Pe3yJIbTaTaM COTJIACUTEIbHBIX ITPOLEAYP.

ITokazarenb 5. dPHeKTUBHOCTD BHISIBJIEHUST UCTOYHUKOB B3bICKAHUS JIOHAYMCIIEHHBIX CYMM
10 pe3yJIbTaTaM BbIE3JHBIX HAJIOTOBBIX IIPOBEPOK.

[ToxaszaTenp 6. APPeKTUBHOCTH B3AUMOJENUCTBHUA C IPABOOXPAHUTEIFHBIMU OpTaHaMU.

ITokasatens 7. PaboTa ¢ JOJKHUKAMH B COOTBETCTBUM C IOJIYHKTOM 4.3 IMYHKTA 1 CTaThU 59
HastoroBoro kozekca Poccuiickoit @efepanuy « IpUHATHS CYJ0M aKTa O BO3BPAIleHHUH 3asIBJI€HHS
0 MPHU3HAHHUU JODKHUKA OAHKPOTOM MJIH IPEKpallleHUH IIPOU3BOCTBA II0 JieJly 0 OaHKPOTCTBE B
CBSI3HU C OTCYTCTBHUEM CPEJICTB, IOCTATOYHBIX JIJIsl BO3MEIEHUS CyIeOHBIX PACX0I0B Ha IIPOBEJIEHUE
MPOILIETyP, IPUMEHSIEMBIX B JieJie 0 OAHKPOTCTBE».

KauectBo o0Oecneuenuss mpornenyp OankporctBa Wucneknuink ®HC P® ompenesnsiercs
CYMMHUPOBaHHUEM IOKa3aTesIel, IIpe/icTaBIeHHbIX B Tabure 2.

Taosmmma 2. [TokazaTenu KauecTBa obeciieueHus mporeayp bankporersa Mucnekmuit ®PHC PO

ITokaszaresnb dopmysia pacuera Kpurepun onpenesenns 6auoB
TeMn pocra MOCTYIJIEHUH TII = (II3T/I13I1)*100 %, t1e TII = 150 % , b=3
B JieJie 0 OAaHKPOTCTBE TTII — TeMn pocTa IOCTYILJIEHHH; 100 % < TII <150 %, 2<b<3
II3T — morareHo 3a70/KEHHOCTH 34 50 % < TII <100 %, 1<b<2
OTYETHBIN TIEPUO/T; 0 % < TII <50 %, o<b<1

TI3I1 — moraireHo 3a0JI>KEHHOCTH 3a
aHAJIOTUYHBIA  IIepHOJi  IPOIIIOTO
TepuoI.
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IToxasaresnp

DopMmysia pacuera

Kpurepun onpenesenus 6ajuioB

PesysipTaTUBHOCTD pabOTHI
C 33JI0JDKEHHOCTBIO  TIO
IIaTexam,

aamuHucTpupyemMbiMm ®HC

PP6 = [(TI3-P*50)/36]*100 %, r11e
PP6 — pesyspTaTUBHOCTH pabOTHI C
33/I0JKEHHOCTHIO;

113 — morameHo 3a10/I3KEHHOCTH;

0% < PP6 < 24 %,
-8,5 <b <o0;
IIpu PP6 <0, =-8,5

Poccun B  mponeaypax | P — pacxomsl 1o jiesty o 6aHKpPOTCTBE;

0aHKpOTCTBa

A eKTUBHOCTD A® = [(II3-P*50)/C6]*100 %, r11e D =150 %, b=3
ToTalleHus C6 — cmHcaHO B3aJ0JIKEHHOCTH TIO 100 % < 9d<150 %, 2<b<3
3aJ10J13KEHHOCTH 3aBepIIIEHHBIM JieJlaM B OaHKPOTCTBE; 50 % < 3d<100 %, 1<b<2

mporneaypax 6aHKpOTCTBA

Ectu C6 =0, TO mpUMEHSEeTCs
ko3¢ dunuent Temma pocra (TII).

0 % < 90<50 %, 0<b<1

Pe3ysibTaTUBHOCTD pabOTHI

CO = (IICO/HMCO)*100 %, rne

CO=12%,b=6

1o MIPUBJIEYEHUIO Kk | CO — Pe3ynbTaTUBHOCTH pabOTHI IO 10 % < CO <12 %, 5 <b <6
cyOocuapHou IDUBJIEYEHHNI0 K  CyOcUIHapHOU 8 % < CO <10 %, 4 <b <5
OTBETCTBEHHOCTH OTBETCTBEHHOCTY; 6% <CO<8%,3<b<4
pyKOBOAUTENEN I[ICO - mocrynujio B OIOIKeT B 4% <CO<6%,2<b<3
(coOCTBEHHUKOB) pes3yJbrate MIPUBJIEYEHUS K 2% <CO<4%,1<b<2
OopraHusanuu cyOcHaNapHOH OTBETCTBEHHOCTH U 0%<CO<2%,0<b<1
B3BICKAHUIO YOBITKOB;
HMCO - HampaBJjieHO MaTepHUAJIOB IO
MPUBJIEYEHHI0 K  CyOcuauapHOH
OTBETCTBEHHOCTH UM  B3BICKAHHIO
YOBITKOB.
Pe3yibTaTUBHOCTD PXK = (Y2K/ HXX)*100 %, roe -
HanpaeieHus kamob Ha | PXK — pe3ysbTaTUBHOCTS Kayio0;
nmedcTBUs  apburpakHbiX | YK — yIOBIETBOPEHO Kayio0;
YIIPaBIAOIAX HXX - wHampasieHo xaimob Ha
JlecTBUA apOUTpasKHBIX
VIPaBJIAIOMINX B Cy/L
PesybTaTUBHOCTD PM = (Bl HM)*100 %, rze -
MOATOTOBKUA MarepuasioB | PM - pe3yJbTaTUBHOCTD
1o BO30YKJEHUIO | B3aUMOJEACTBUA c
YTOJIOBHBIX JleJI, | TpaBOOXPaHUTETbHBIMH OpraHaMu;
HampaBJsieMbIX B | HM — HanpaBsieHO MaTepuajos;
IIPaBOOXpAHUTEIbHBIE BJI — BO30y>XI€HO yTOJIOBHBIX JIEJT
OpraHbl
PesynpraTuBHOCTh paboTsl | P/l = (CA/ BI)*100 %, rue -
o TIpPUBJIEYECHUIO k | PO - PEe3y/IbTaTUBHOCTD
aIMUHUCTPATUBHOU MIPUBJIEYEHUS K OTBETCTBEHHOCTH;
OTBETCTBEHHOCTH B Buje | CA — BCTYOWJIO B 3aKOHHYIO CHJIY
JIUCKBATUDUKATTT 3aKOHHBIX aKTOB;
BII — BBHICTaBJIEHO TPOTOKOJIOB 00
aIMHUHHUCTPATHBHOM
MIpaBOHAPYIIEHUHU

Hcrounuk: CocTaBeHO aBTOPAMH 110 IaHHBIM MeXXpernoHaabHON nHCIeKIuu N2 8

o KpacHoiapckomy Kpato

B Tabsunie 3 mpejcTaBiieHa OlleHKa JeATeIbHOCTH TeppUuTopHaibHbiX opranoB ®HC Poccun

B KpaCHOIIapCKOM Kpae 110 obecIIeyeHunIo mnpoueayp 6aHKpOTCTBa Ha 01.01.2020T.
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Taosuma 3. OueHka geAaTebHOCTH TeppuTopuaibHbix opraHoB ®HC Poccun B KpacHozmapckom
Kpae 1o o0ecreYeHu o MpoIeayp 6aHKpOTCTBA HA 01.01.2020 T., BXOSIIHE
B IIEPBYIO JECATKY M0 3(PPEKTUBHOCTU

HaumenoBanue MecTo B peiTUHTE O0muin Mecto B
HaJIOTOBOU Pp6| 9® | CO | PXX | PM | PO | Bosspar 6at peiiTuHTe
WHCIIEKITUH (TID) 3asABJIEHUI

(MesxpernoHasIbHbIE CYJIOM IIO
HMHCIIEKIIMHN) IIPUYKHE
OTCYTCTBUSA
JIEHEKHBIX
CpeNCTB Ha
cyneOHbIe
pacxoanl

NOHC N3 o 2 1 2 11 11 6 9 6 1

r. KpacHogapy

NOHC N2 1 o 19 13 12 1 7 1 1 7,7 2

r. KpacHogapy
MPU Neo 17 12 9 10 | 14 1 |12 4 8,9 3

(KppIMck)
MPH Ne 6 (Tyamce) | 6 17 6 | 13 1 11 15 9,9 5
MPHU N° 14 9 19 5 16 2 15 10 10,9 6

(Yerp-JlabuHCK)

MPU r. 7 8 23 5 16 | 13 6 11,1 7

Hosopoccuiick

MPU N8 (Amiep) | 24 | 23 | 7 | 3 | 9 | 7 7 11,4 8
MPU Ne 13 20 11 13 8 3 | 26 3 12 9
(ApmaBwup)

MPU No7 (Coun) 4 20 | 20 | 21 5 3 16 12,7 10

HcToyHMK: cOCTaBJIEHO aBTOPaMH 110 IAHHBIM MeXXpernoHaIbHON nHCeIeKIn N2 8
o KpacHosapckoMmy Kpato

N3 44 wmyHununaiabHbIXx oOpasoBaHuili KpacHomapckoro Kpas IO IOKa3aTessiM
3(p(PEKTUBHOCTH  JIeSITEJIbHOCTH  HAJOTOBBIX HWHCIEKIMH B  TpoOLeaypax OaHKpPOTCTBA
Me)KperuoHaJIbHble Hasioropble mMHcHeknuu r. Coum N2 7 u N° 8 zanumaroTr 10 u 8 Mecro
COOTBETCTBEHHO.

5. 3aKJII0oYeHue

[IpuBesieHHBIE CTAaTUCTUYECKUE JIaHHble O OAHKPOTCTBE OpPTraHU3alUN U TeopeTUYeCKUu
QHAIN3 TIPOIEAYPbl OAHKPOTCTBA CBHUAETEJHCTBYIOT O TOM, UTO CYIIECTBYIOIAs CHCTEMA
6ankporcTBa B Poccuu BesleT K JIMKBUJIAIIUU XO3SUCTBYIOIIUX CYOBEKTOB, a HE K (DMHAHCOBOMY
o3zopoBieHu0. CoBpeMeHHbIE PBIHOUHBIE YCJIOBUA TpeOyroT obpaTtHoro. Kommepueckue
OpraHU3ally — 3TO BAKHBIE HAJIOTOIUIATENIBIIIUKY U paboToaaTes . BAaHKPOTCTBO KOMMEPUYECKUX
OpraHU3alluil HEBBITOJHO HU NapTHEpPaM, ¢ KOTOPHIMU MMEIOTCA JOTOBOPHBIE OTHOIIEHUS, HU
rOCyapCTBY, TEPAOIEMY HAJIOTOBBIE ITOCTYIIJIEHUS.

Nucneknusa ®HC Poccun He TOBKO SBJISIETCS YIIOJHOMOUYEHHBIM OPTraHOM U TPeCTaBJIsIeT
HMHTepechl rocyZlapcTBa B ApOUTPaKHOM Cyie 10 Jiesly 0 OaHKpOTCTBe. B Hacrosiee BpeMs OHa
obJiajilaeT OIpeZieJIeHHBIMU IIpaBaMU B3alllUIaTh WHTEpPechbl TOCYAApCTBa, B pe3yJIbTaTe Yero
JlesITeJIbHOCTU TeppuTopuaibHbIX opranoB ®HC Poccun B KpacHoiapckoM Kpae 1Mo 00ecrieyeHuo
nporeayp 6aHKPOTCTBA OIeHUBAETCS 10 PAY IoKa3aTesiei.
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Abstract

This study examined effects of financial markets integration on economic growth in
Economic ECOWAS countries between 1980 and 2018. The study employed Pool Mean Group
(PMG) technique for the data analysis. The short-run results of the estimated regression revealed
that the effects of financial integration on the economic performances of ECOWAS countries are
neither direct nor linear. In long run, as economies persist in increasing number of convergence
criteria met, there is tendency for this to translate into economic growth for countries. The effects
appear to only be channeled through improvement in the depth of money supplied, based on the
integration instrument considered. The study shows essentially that financial integration does not
have relevant short-term impacts on financial sectors of member countries of ECOWAS.
Seemingly, role of financial integration should be considered from a wider perspective since
perceived benefits or otherwise are shown to only be realized in the long run. Relatively, evidence
shows that with Nigeria, Ghana and Gambia high level of assets-based integration occurs within
the WAMZ region. Financial integration that considers a broad spectrum of convergence among
the economies of ECOWAS, without taking into account domestic institutional support, is harmful
for long run financial sector development in the sub-region. When we interacted financial
integration variables with institutional quality variables, convergence criteria increased by 0.23 %,
interest rate gap shrunk to about 0.26 % and share of member countries’ financial assets in the
region grew by about 0.53 %. For the fact that institutional quality variable was constructed on the
basis of impartiality of the legal system and popular observance of the law, it appears that domestic
laws in many ECOWAS countries do not favour compliance with convergence criteria. The study
submits that a broad-based and well-encompassing integration policy for ECOWAS region should
be pursued and aimed at improving member countries’ domestic institutions. This is more so
because, we found in the study that with improved quality of institutions, the criteria for deeper
integration in the region have more chances to be met.

Keywords: financial market integration, economic growth, institutional quality.

1. Introduction

One classic tests on financial integration developed by Feldstein & Horika (1980) is the
saving-investment correlation. It can be used to measure the degree of regional capital
segmentation. The authors argued that in conditions of perfect capital mobility and investment
opportunities, increasing the saving rate in one region results to an increase in investment in all
regions. The Feldstein-Horioka test measure the extent to which high domestic saving rate in a
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country links with a high rate of domestic investment. Assuming there is perfect capital mobility in
the world, there should be no difference between domestic saving and domestic investment, due to
the assumption that the saving decision in each country is a response to the worldwide
opportunities for investment, and the investment is assumed to be financed by a worldwide pool of
capital. We present and discuss below data on domestic saving/investment in the ECOWAS region.

Table 1. Saving and Investment Efforts in ECOWAS 1990 and 2016

Countries 1990 2016
Investment | Saving rate | Saving per | Investment | Saving rate | Saving per

rate capita rate capita
Benin 15.52 13.48 198.18 24.62 17.44 342.73
Burkina 18.25 14.03 118.44 14.54 7.71 127.93
Faso . . . . . .
dc’cl):riire 4.85 -0.84 -29.35 19.64 18.53 620.88
(]';’11; lsr;ia 16.18 11.59 164.75 13.04 13.97 223.78
Mali 28.45 11.46 150.28 17.41 10.31 199.91
Niger 11.02 7.35 70.11 39.58 24.10 250.54
Senegal 9.14 1.37 25.14 26.85 21.54 507.38
Togo 15.71 11.00 175.05 27.38 17.65 253.58
The
Gambia 5.30 12.30 204.24 18.73 9.84 151.71
Ghana 17.61 14.69 287.82 14.49 7.79 316.61
Guinea 18.88 11.72 166.09 25.24 -6.69 -119.50
Nigeria 12.19 20.22 634.55 12.56 13.23 728.29
Sterra 6.65 -4.58 -82.39 12.50 -9.27 -145.40
Leone . . . . . .
S,nge 36.96 18.51 467.97 37.03 33.30 2051.24

Source: Authors’ compilation with data obtained from IMF Economic Structure Data, 2016

Many African economies record poor growth relative to North America, Europe and the
Asian. Why is Africa so much poorer than these continents? What are the constraints that cause
slow growth of the economies of SSA, in particular, that of ECOWAS? A common factor may be the
low level of capital stock in most of the ECOWAS member countries, which, largely, can be
attributed to the binding effect of disintegrated financial markets. The weak macroeconomic
indicators for ECOWAS countries could be attributable to a number of external and internal
factors, among which includes the inability of some ECOWAS countries to finance economic
development from domestic saving. A crucial aspect of this arises from poor saving efforts which
have proved to be inadequate to finance required growth. The deficit between domestic saving and
investment is assumed to constitute finance from external (international) sources.

Iyoha (2004) linked Africa’s poor growth to crude and fragmented financial markets. The
author posits that the African financial market is characterized by small size and low depth, which
tend to act either individually and collectively to impede output growth in the region. Furthermore,
the author concluded that the current structure of the financial markets (in terms of market depth,
breadth, size and distribution) appears underdeveloped; as a result, saving-investment-growth
linkage remains weak. Likewise, Comincioli (1995) posits that the degree of financial markets’
development predict and promote economic activities.

To buttress the impact of the size of financial market on the economic growth of the
continent of Africa, the Economic Commission for Africa (ECA) report of 2004 suggests that small
population and low income tend to limit the size of Africa’s markets. According to the referenced
report, out of the 53 countries in the continent, 39 have less than 15 million people, and 21 have
below 5 million. Hence, small population, low income and independent financial systems within
the continent compound Africa’s economic growth problem.
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Internally, greater financial markets integration may facilitate efficient mobilization of
domestic saving for investment through enhancing financial development. It is therefore not
surprising that Sub-Sahara Africa as a whole records slow economic growth comparable to Europe,
Asia and North America which has large capital due, perhaps, to the size their financial markets
and the degree of financial integration.

In view of rank of economic growth and critical role of financial services sector in the linkage,
this study aims to investigate the dynamic effect of financial markets integration in ECOWAS
countries and obtain estimates of the potential growth benefits of such integration. The study
analyzed the linkage between financial market integration and economic growth in the ECOWAS
sub-region. The choice of ECOWAS sub-region for this study is due to existing legal instrument in
the form of ECOWAS'’ treaty of 1975 which provide for economic integration of the sub-region. The
study is structured into six sections. In addition to the introduction, next is empirical review of
literature followed by discussion of methodology used in carrying out the study. The subsequent
section present the data analysis/interpretation of econometric results and thereafter, we have the
conclusions.

2. Discussion

We begin with study by Akinlo & Egbetunde (2010) who employed VECM on data for 1980 to
2005 for 10 SSA countries and find that a long-run relationship exists between financial
development and economic growth. The causality result was mixed for different countries.
Specifically, the study reported that financial development Granger-causes economic growth in
Central African Republic (CAR), Congo, Gabon, and Nigeria, while economic growth Granger-
causes financial development in Zambia. The study nevertheless, found a bi-directional
relationship between financial development and economic growth in the other countries- Chad,
Kenya, Sierra Leone, South Africa and Swaziland.

Similarly, Roja & Valev (2004) examined channels through which financial development
influence economic growth in a panel of 74 countries between 1961 and 1995. Their finding
indicates that financial development has a strong positive effect on productivity and growth more
in developed countries, but in less developed countries, the effect is mainly through capital
accumulation. Wurgler (2000), noted in his study that financial sector development promotes
economic growth through the efficient distribution of existing investment and increase in the
efficiency of on-going projects by monitoring such projects as well as lowering information
acquisition cost to indigenous firms.

Ogbeide & Igbinedion (2016) investigated impact of financial sector reform on human
development in SSA using framework of traditional panel, dynamic panel and causality test with
data for the period 1980 to 2012, on a sample of fourteen (14) African countries and employed
financial reform index 2010 developed by IMF. The researchers obtained results which showed
that financial reforms have a positive and significant effect on human development and hence
inclusive growth in the overall SSA countries. Other researchers however obtained different results.

Egwaikhide, Omisakin, Oyinlol & Adeniyi (2016), sought to examine the connection between
financial systems development and economic growth in SSA by determining the likely influence of
monetary policy on economic growth. Using annual time series data from 28 countries for the
period 1996 to 2014, they obtained fixed effects estimation model as well as system generalized
method of moments estimators. Egwaikhide et al. (2016) found a fairly broad negative linkage
between finance and economic growth in the sample. The same submission was robust for
alternative definitions of financial development. The role of monetary policy as an intervening
factor in the finance-growth space was insignificant.

Monetary policy indicators, together with their interactions with financial development
markers, gave weak growth predictors. Aziokpono (2010) uses co-integration and error correction
techniques as well as impulse response analysis to examine the extent of interest rates pass-
through and measure the degree of financial integration among countries of the South Africa
Customs Union (SACU). The author found that there exist hierarchies of integration of the
financial systems of each member state, with that of South Africa playing the dominant role in
SACU. The study confirmed the presence of limited arbitrage opportunities between the countries
in the union hence prevailing integration between the financial systems is mainly a result of policy
convergence than market convergence.
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Theoretical Framework and Model Specification

The theoretical proposition of the study is that financial markets in the ECOWAS SSA region
depend on each other. This study is based on AK endogenuous growth model by Rebelo (1991).
The AK-model extends the Solow growth model to include institutions and human capital in
asimplistic and practical fashion that abstracts the economic systems of developing countries, and
appears to offer a better explanation to the existence and persistence of cross-country income
differences. Empirical research evidence on economic performance of developing countries support
predictions of AK model.

The model is built upon a constant-returns-to-scale production function whereby output per
worker is obtained by dividing both sides of (1) by L to obtain:

y = Ak® (1)

Where y = Y/L is ouput per worker; k = K/L is the capital — labour ratio. Capital

accumulation is given by:
k=sy—(m+8k, [0<68,s<1;n>0](2)

Where s denotes the saving rate, n is the exogenous rate of population growth and §, the rate
of depreciation of physical capital. Equation (2) contains equilibrium in the goods market, the
equality of investment and saving, I=sy. Suppose that A is constant over time, substituting
equation (1) into (2) and divide through by k to obtain the growth rate of the capital stock per unit
of labour, g« thus:

gk = + = sAkST = (n + ) (3)

and therefore, the growth rate of output per worker as:
_ vy akAk%?
Iy = 5= g =29k 4)

The theory of falling marginal returns to capital causes the saving curve ( sAk*"1) to be
negatively sloping. If technology grows at a constant rate, the model explains that output per
effective worker and capital to effective labour ratio are all constant and proportional to the rate of
technological progress.

The saving rate therefore affects positively level of per capita income in steady-state. This
implies that countries with similar production technologies, equivalent saving rate and population
growth rate should converge to the common steady-state per capita income. This convergence
property means that poor countries with relatively low standard of living and a lower capital/labor
ratio will grow faster during transition period.

Ultimately, both economies will arrive at the same level of capita income. Convergence
happens because of diminishing marginal returns to capital. Sucessive additions to the capital stock
results to large increases in output when the capital stock was small. The reverse applies when the
initial capitaln stock is large.

In order to facilitate the objective of our study, we employed a panel co-integration analysis
to evaluate the level of co-integration vectors of the ECOWAS financial market. The measure of the
dependence is based on the relationship between each country’s share of asset as a ratio of the
regional total and a spread between a country’s interest rate, and a computed ECOWAS average
which we name as ‘Interest Rate Gap’. In econometric form, the model is expressed thus:

FMeeo, = a+ BFM; + &, [t =1,..,T] (5)

Where FM,,, is financial market indicator for the ECOWAS region (measured as the average
regional Asset (credit to GDP ratio) in year t; FM;, is the share of a country’s asset or financial
market indicator for a given country, and ¢, is the error term.

In order to conduct the co-integration test, the EG two-stage co-integration test technique is
employed. This test involves estimation of equation (5) using the OLS technique, then the error
term is obtained. A further check for stationarity is conducted on the estimated error term. If the
error term is stationary, (i.e., I[0]), then there is co-integration between FMgco and FM; for the
individual countries. The stationarity or unit root test uses the pt* order augmented DF regression
method (see Baltagi, 2013), given as:

Ayir = a; + biyir—q + it + Z?zl d; jAy;t—;j + uye (6)

Where y;; is the regressand and x;; the j*h regressor, u;; are stochastic process. The variables
for this model are financial market indicators as interest rate spread and the ratio of claims of
banks to the private sector to GDP.
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The realization of the simultaneous relationship between financial integration and economic
growth with financial sector development as state variable implies OLS estimation of economic
growth equation gives inconsistent results. ECOWAS member countries are likely to exhibit cross-
section dependence in the panel dataset which introduces complexity in estimation and inference
and thus renders familiar techniques (OLS, FGLS) inefficient. The study adopted the use of fixed
effect within group model for the estimation.

Exploring a dynamic strategy in order to determine the long run effects of financial
integration on economic growth with cross section heterogeneity. The heterogeneity arises as a
result of country-specific factors since such factors could play critical roles over the time period.

In what follows, the expanded ARDL model is used to capture the long run relationship
between economic growth and financial integration. This is so specified:

Apcygy = ag + ppcyge_q1 + 61 fintle_1 + 6, fint2,_4 + d35avr_q + 84instQy_q

p-1 q.—1 q1— q1—1
£ Yibpeyge i+ ) GiAfintle+ ) gaAfint2, i+ ) padsavr_
i=1 i=1 i=1 i=1
q.—1
+ Z QainstQe_; +&; (7)
i=1

Note that: pcyg is growth rate of real GDP, savr is saving rate (inclusive of private sector
saving and public sector saving), and instQ represent institutional quality, fintz is financial
integration using interest rate measure, and fint2 is financial integration using ratio of regional
assets and liabilities to total foreign assets and liabilities of a given country. To provide robustness
and exploit additional information in cross-sectional dimension of our data, we study employed
three panel data unit root tests, each having the general form as:

Aqie = a; + aqi—1 + Ay = a; + aqie—q

P
+p;t + Z - ®ijAqic—j + € (8)
J=

Where the subscript i = 1,2,3,...N indexes the countries, g;; is the regressand and x; ;s the j*"
regressor; a is the indicator of serial correlation, € is assumed a white noise term. The CIPS
statistics was obtained as follows:

CIPS = -¥IL, &; (11)

Where ¢; is the OLS t-ratio of «; in the DF regression equation, augmented with the cross-
section averages y;_; and Ay,_j, for j=0,...,p. The CIPS tests the unit root hypothesis when a factor
structure is considered. Monte Carlo experiments have shown how robust the CIPS statistics is in
the presence of other cross-section dependence like the spatial autoregressive process (Paseran,
2007) that may be present in the panel data set. Two other panel root tests, proposed by Breitung
(2000) and Levin, Lin, and Chu (2002), were employed for additional robustness check.

In this study, we tested for the existence or otherwise of long-run relationship between
economic growth and financial integration as well as the interaction between financial integration
and financial development variables of the model, with and without controlling for institutional
quality. The co-integration test involves computing the residual-based DF and ADF of the variables
of the model as in Kao (1999).

The Kao panel co-integration assumes a homogenous panel, with identical co-integrating
vectors among the countries. The assumptions of homogeneous co-integrating vectors and AR
coefficients, lack of multiple exogenous variables in the co-integrating vector, and the existence of
multiple co-integrating vector constitutes a draw-back which makes it unsuitable for application in
empirical study of this nature. To overcome these seemingly unrealistic assumptions for a study
involving several countries in the ECOWAS sub-region, we applied the Pedroni (2000, 2004) tests
which allows for considerable heterogeneity in the panel data.

The Pedroni tests assume trends for the cross-sections and consider the null hypothesis of no
co-integration in panel data. These tests allow multiple regressors for the co-integration vector to
vary across different sections of the panel as well as heterogeneity in the error term. The Pedroni
panel regression model has the following form:

M
Q=a;+6:+ Z BmiXmie +wie (12)

m=1
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Seven different co-integration statistics is used to capture within and between effects in
panel. The statistical tests can be classified into two categories: The first category includes four
tests based on pooling along the 'within' dimension (pooling the AR coefficients across different
sections of the panel for the unit-root test on the residuals). This is also known as first generation
statistical test.

Definition of Variables and Sources of Data

Financial Integration Measures: In this study, one of the financial integration measures used
is interest rate spread. A simple average interest rate for the sub-region (BN,,,) was calculated and

serves as the benchmark for which each country’s interest rate is measured. The difference between
the benchmark and individual country’s rate is the “Interest rate gap” denoted as (BN; ) for each
country per time. The lesser the gap between benchmark (BN, ) and domestic country rate
(BN; ¢), the stronger the level of integration among the financial markets.

Another measure of financial integration is an ordinal variable that measures the number of
integration criteria met in terms of integration in the ECOWAS sub-region. We called this variable
the convergence index. This convergence process was initiated by the West African Economic and
Monetary Union (WAEMU) and was later absorbed and incorporated into the ECOWAS protocols
as the convergence and macroeconomic stability pact, tagged, “ECOWAS Monetary Cooperation
Programme (EMCP)”.

The resolve of the convergence criteria is thus to materialize this requirement (ECA, 2014).
The convergence pact indicates the formal commitment made by ECOWAS Member States to
deepen economic integration in the sub-region. The convergence mechanism for the community
comprises eleven criteria, with four primary and seven secondary as shown in Table 2. More
criteria met by a country indicate better integration of that country within the sub-region.

Table 2. Convergence Index for the Economies of West Africa

Primary criteria

i. Annual inflation rate < 5%

ii. Budget deficit in % of nominal GDP (including grants) < 3 %

iii. Funding by the central bank of the budget deficit in relation to the fiscal revenues of
the previous year < 10 %

iv. Gross external reserves > 6 months

Secondary Criteria

v. Non-accumulation of domestic and external arrears under current management.

vi. Ratio of wage bill over fiscal revenues < 35 %

vii. Ratio of public investments financed on internal resources in relation to fiscal

revenues = 20%

viii. Rate of fiscal pressure > 20 %

ix. Realinterestrate >0 %

X.  Stability of the nominal exchange rate (+/- 10 %)
Source: ECA, 2014

Other financial integration variables used in the study include extent of capital account
openness (measured by the indicator of capital account openness formulated by Chinn and Ito
(2006), and ratio of a country’s external central bank assets to that of ECOWAS regional total).

Financial Development Measures: Broad money to GDP ratio (myr): A measure that relates
to size of the financial sector in the economy. It is based solely on Liquid Liabilities (or broad
money) and it captures the size of financial system (also called “financial depth”).

Economic Growth variables: This is real income level in the economy which shows the basic
structure of an economy in terms of aggregate income levels. We used the growth rate of real per
capita GDP (pcyg). The lagged real gross domestic product (rgdp) variable as demonstrated in
Forbes (2000); Bond, Hoeffler & Temple (2001); Gallo (2003) indicates the initial economic
condition of a country.
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Institutional variables: Institutional factors are included in the estimation of equation to
observe the effects of institutional quality, political commitment, and political willingness on
deepening economic integration in the ECOWAS bloc. The institutional variables are investment
profile to capture the general respect to the rule of law as opposed to arbitrariness or discretionary
behavior in a country, government stability and rule of law (to capture strength and capacity of
political institutions, as measured by the International Country Risk Guide (ICRG) with a scale of
1-12 for investment profile and government stability and 1-6 for Law and order. In each of these
institutional variables, lower ratings are given to countries were the quality is low, with higher
tendencies for political risks.

Panel data involving annual values ECOWAS countries were used in empirical analysis. The
data were obtained from World Bank’s world development indicators; IMF financial structure
database; UNCTAD world investment report database; and West African Monetary Agency
(WAMA) panel database for ECOWAS countries. The empirical analysis covers a 38-year period,
1980 to 2018 and that gave rise to 570 balanced panel observations.

3. Results

Analysis of Correlation between Variables

In order to further understand the pattern of interactions among the variables in the study,
we carried out correlation checks. This analysis was aimed partly to examine the extent of
multicollinearity among the explanatory variables of the models which can provide initial
indications with respect to the efficiency of the estimators used in the study. Table 3 below provides
the correlation matrix.

All the variables have either low or negative correlation with one another, which suggests the
absence of multicollinearity in the estimated models. The results also show a strong positive correlation
between money supply to GDP rate among the countries. There is positive correlation between criteria
met and both financial development variables, though only that of money supply is significant. This
implies that rising financial development moves in the same direction with number of convergence
criteria met among ECOWAS countries. Interest rate gap has negative correlation with both financial
development indicators and with other integration variables. Asset size and capital account openness
also have negative correlation with the financial development indicators.

Table 3. Correlation Matrix of the Explanatory Variables in the Model

Variable PCYG MYR CRITERIA FINT INTR_GAP KAOPEN SAVR GOVSTAB INVST_PROF LAW_ORDER
MYR 0.44
(0.00)
CRITERIA 0.14 0.28
(0.19) (0.01)
ASSET -0.06 -0.49 0.42
(0.57) (0.00) (0.00)
INTR_GAP -0.18 -0.35 -0.64 -0.06
(0.11) (0.00) (0.00) (0.61)
KAOPEN -0.05 -0.05 0.21 0.21 -0.14
(0.66) (0.64) (0.06) (0.05) (0.20)
SAVR -0.14 -0.30 0.08 0.52 0.07 0.29
(0.21) (0.00) (0.45) (0.00) (0.51) (0.01)
GOVSTAB -0.20 -0.23 -0.51 -0.15 0.35 0.04 0.14
(0.06) (0.04) (0.00) (0.19) (0.00) (0.74) (0.22)
INVST_PROF 0.16 0.28 -0.41 -0.39 0.42 -0.27 -0.15 0.31
(0.14) (0.01) (0.00) (0.00) (0.00) (0.01) (0.18) (0.00)
LAW_ORDER 0.03 0.11 -0.01 -0.31 -0.22 -0.13 -0.61 -0.05 -0.01
(0.80) (0.32) (0.92) (0.00) (0.05) (0.24) (0.00) (0.67) (0.94)
CPI 0.35 0.70 0.33 -0.23 -0.41 -0.38 -0.13 -0.17 0.07 0.12
(0.00) (0.00) (0.00) (0.04) (0.00) (0.00) (0.23) (0.13) (0.54) (0.28)

Source: Author’s computation (2019)
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Analysis of Cross-section Dependence Test

Prior to testing for main time series properties of the datasets, we examined presence
(or otherwise) of cross-section dependency in our dataset. The tests allow us to disentangle crucial
features of the relevant variables particularly interaction between cross-sectional units data. Notice
that presence of cross-section dependence within framework of our dataset (which are based on
financial sector indicators) is highly likely. This is because financial markets in the ECOWAS sub-
region tend to respond to similar baseline conditions in terms of performance of economies even
though responses may be in a heterogeneous manner, i.e., according to their institutions and to
their fiscal framework.

Moreover, the interdependencies of ECOWAS member countries are likely to present spatial
autoregressive processes. The issue of dependence across the countries is investigated by
implementing the most commonly used test for cross section dependency (Pesaran, 2004; Pesaran,
2007). Given that the number of cross-sectional units in this study is larger than the time period
(n > 504 and T = 38), the standard Breusch & Pagan (BP) (1980) LM test for cross-equation
correlation is not appropriate for testing cross-sectional dependence in the model (Baltagi et al.,
2012).

Therefore, cross-sectional dependence (CD) test developed by Pesaran (2004) which uses a
pair-wise average of a sample correlation to test existence of cross-sectional dependence is adopted
for the study. Unlike traditional BP LM test, CD test is suitable for a large number of cross-
sectional units (n) observed over T time periods.

The results of cross-section dependence test are reported in Table 4. From the result, it is
seen that the Peseran CD test for one of the growth equations fails the significance test at the 5 %
level, suggesting the absence of cross-sectional dependence for the estimation structure. For the
other equations, the presence of cross-sectional dependence can be observed from the significant
Pesaran CD values. Based on the results in Table 4, the hypotheses of cross-section independence
of the variables can hardly be rejected.

Table 4. Cross-section Dependence (CD) Test Results

Variables series tested pesaran CD p-value abs corr
Growth-myr equation 1.718 0.086 0.144
Financial dev- financial int equation 21.324 0 0.541
(myr)

Source: Authors’ computations

Apparently, CD test results in Table 3 reject the null of lack of cross-section dependence
further informed our choice of estimating the co-integration results using PMG. The presence of
cross-sectional dependence does not nevertheless render estimations inefficient because sources of
dependence are accounted for in estimation procedure in this study; heterogeneous socio-
economic structure of different economies calls for an estimation procedure which allows for slope
heterogeneity across panel units. The co-integrated regressions which incorporated fixed effects
accounts for structural differences among the countries (Beqiraj et al., 2018). Apparently, CD test
results in Table 4 reject the null of lack of cross-section dependence informed our choice of
estimating co-integrating relationships in the presence of cross section dependence.

Table 5 assessed quality of institutions in ECOWAS region using some international country risk
guide indicators as measures of institution. This gives some background to determine if countries with
relatively better institutions will perform better in terms of financial integration, financial development
and economic growth. The study used ‘law and order’, ‘government stability’ and ‘investment profile’ as
measures of institutional environment. Law and order explains the general respect to “rule of law” as
opposed to “rule of thumb” or discretionary behavior; government stability captures degree of stability
and consistency in the policy environment, while investment profile explains the bureaucratic and legal
huddles that an entrepreneur has to overcome in order to establish a business and the efficiency of a
country’s contract enforcement process.

As observed in Table 5, Cape Verde, Gambia, Burkina Faso and Sierra Leone, in that order, are
only countries that averaged 3 and above a scale of 1 to 6. The countries that scaled up to 3 seem to have
a predictable prevalence of the law over discretionary behavior; the low standard deviations associated
with respective means imply that uncertainties associated with investment in these countries can be
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mitigated at calculated risk. But the entire sub-region has an average of 2.76 in Law and order. This
indicates general weak legal and regulatory environment in the ECOWAS countries.

Similar pattern is observed with investment profile as a measure of institutional
environment. From Table 5, only Cape Verde, Senegal, Gambia, Burkina Faso and Sierra Leone
appear to have relatively efficient contract enforcing processes. This variable accounts for the
evolution of contract dispute, duration or time from complaint to resolution, cost and number of
procedures involved from the filing of lawsuit to determination of dispute. Lower rank represents
poor contract enforcement and weak institutions, and vice versa. From Table 5 majority of
ECOWAS countries are poor on this rating.

The political environments in the region, captured by government stability, appear stable and
devoid of policy reversals going by the mean value of 6.91 and the low associated standard
deviation. This should be a positive attraction to long term-investment. Overall, on basis of
combined effects of three measures highlighted, institutional environment in ECOWAS is relatively
weak. Entrepreneurs (particularly foreign investors) are averse to weak/unsafe investment
environment. Respect for ‘law & order’ as well as contract enforcement process in most of
ECOWAS countries have to improve; in doing so, the quality of institutions will improve.

Table 5. Descriptive statistics of the quality of institutions per country in the ECOWAS

Country law government stability investment profile
mean std. dev. mean std. dev. mean std. dev.
Benin 2.51 1.08 6.39 1.48 3.63 1.82
Burkina
Faso 3.29 0.48 6.77 2.08 6.66 2.20
Cape
Verde 4.21 0.65 8.32 1.67 9.21 1.81
CIvV 2.94 0.51 6.82 1.72 6.17 1.37
Gambia 3.85 0.67 7.00 2.78 6.87 1.82
Ghana 2.20 0.74 7.42 1.94 6.58 2.09
Guinea 2.73 0.28 6.81 2.18 5.16 1.47
Guinea-
Bissau 1.45 0.82 5.54 2.01 5.82 1.17
Mali 2.66 0.49 6.81 2.35 5.88 1.91
Niger 2.54 0.84 6.41 2.19 5.63 2.03
Nigeria 1.92 0.75 6.62 1.75 5.59 0.80
Senegal 2.58 0.52 8.11 1.57 7.05 0.96
Sierra
Leone 3.13 0.58 6.65 3.25 4.61 2.00
Togo 2.58 0.56 7.07 2.40 6.45 1.06
All 2.76 0.95 6.91 2.23 6.09 2.07

Source: Authors’ computations

Empirical Results and Analysis

This section presents and discusses results of estimation of models of this study. Co-
integration tests results are reported in Table 6. The results shows outcome of Trace test on co-
integration between an ECOWAS benchmark interest rate and those of countries in ECOWAS and
for total assets of ECOWAS and that of external assets for individual member countries.

From Table 6 it can be seen that no co-integrating vector was found for tests for most of
countries in both categories. For asset shares, only Gambia, Ghana, Guinea and Nigeria indicated a
form of co-integrating vector, which shows that these are only countries than can be said to be
more co-integrated within the ECOWAS sub-region. Note that three of the countries, Nigeria,
Ghana and Gambia are in WAMZ group, thereby suggesting that a high level of assets-based
integration occurs within WAMZ region. For interest rate gap, only Senegal exhibited any form of
co-integration. The general result from the test is that financial co-integration is still currently low
among ECOWAS countries.
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Table 6. Test for Financial Integration among ECOWAS Countries

Countries Assets Interest rate
coefficient crltlca(} val. _ co- , | coefficient crltlca(} val. ~ co- ,
(95%) integrated (95%) integrated:
Benin 12.11 15.49 no 7.30 15.49 No
Burki
F;l;o na 11.50 15.49 no 6.94 15.49 No
C
ngge 13.40 15.49 no 6.44 15.49 No
ClV 15.49 15.49 no 13.40 15.49 No
Gambia 18.38* 15.49 yes 9.77 15.49 No
Ghana 22, 87%% 15.49 yes 10.62 15.49 No
Guinea 17.94% 15.49 yes 9.08 15.49 No
Guinea-
Bissau 12.06 15.49 no 13.83 15.49 No
Mali 10.37 15.49 no 8.34 15.49 No
Niger 8.65 15.49 no 11.01 15.49 No
Nigeria 20.22%% 15.49 yes 6.85 15.49 No
Senegal 12.21 15.49 no 20.22%% 15.49 Yes
Si
ngrﬁ 12.23 15.49 no 9.11 15.49 No
Togo 11.02 15.49 no 6.25 15.49 No

Source: Authors’ computation
Note: *** ** * indicates the 0.01, 0.05 and 0.10 level of significance, respectively

Evidence-based Discussion of Financial Integration and Financial Sector
Development

Given the presence of cross-sectional dependence as determined earlier and the mixed order
of co-integrating vectors in the relationships among the countries in the study (as seen in Table 4),
a time-fixed effect is incorporated into the PMG estimation using a trend indicator in the I[0] fixed
exogenous component.

As suggested by Ziesemer (2012) and Roodman (2009) incorporating the time-fixed effects
will limit the effects of cross-section dependence in the estimates. The results in this section are
estimated using the Pooled Mean Group (PMG) methodology which panel data components. The
results are therefore reported in line with the PMG outputs which do not indicate the coefficient of
determination nor other basic goodness of fit characteristics of the entire estimates. Rather, results
report mean of dependent variables in relation to standard error of regression which demonstrates
explanatory capability of the estimated models.

Table 7 presents the result of the effects of financial integration on financial development
(measured as money supply to GDP ratio). From this analysis, inferences can be made about the
pattern of indirect effects that financial integration could have on economic growth and overall
performance for the countries in the sub-region. It should be noted that financial integration is
included on its own and as an interaction term with institutional quality in the equations.

Table 7. Financial Integration and Financial Development

Variables Dep var = log of m2gdp
without control for institutional | with control for institutional quality
quality
criteria interest criteria interest
. assets . assets
index gap index gap
Long-run estimates
FINT -0.338%%* 0.001 -4.450 1.947%%* -0.181%%* 1.863%**
FINT*I - - - -0.225%** | 0,026%** | -0.529%**
LGDPPC -1.430%* 1.477%* -0.398 -1.244 1.230%** 1.341
OPEN 0.051 -0.247 -1.853 -0.871%%* 0.060 -0.950%**
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GOVSTAB 0.304*%* 0.283%** -0.949 1.331%** 0.068%* 0.276%*
INVST_ PROF -0.081%* 0.075 3.846 0.162** -0.052%* 0.292%
Short-run estimates
ECM:, -0.053%** | -0.050%** -0.002 -0.040%** -0.055% -0.025%
AFINT -0.028 -0.001 0.111 -0.068** -0.003 0.152%
AFINT, -0.018 -0.011 0.135 -0.001 0.129
AFINT*1 - - - 0.009* 0.001 -0.007
AFINT*1;, - - - 0.000 0.001
ALGDPPC -0.082 0.320 -0.182 -0.031 0.008 -0.259%
ALGDPPC,, 0.027 0.458 0.156 0.131 -0.035
AOPEN 0.030 -0.116 0.008 0.085 -0.029 0.058
AOPEN, 0.097 0.046 -0.050 0.152% -0.023
AGOVSTAB -0.028 -0.002 -0.003 -0.067* -0.011 -0.029
AGOVSTAB. -0.008 -0.009 -0.009 0.001 0.012
AINVST_PROF 0.035 -0.007 -0.012 0.021 0.010 -0.005
AINVST_PROF: %

-0.004 0.005 -0.013 -0.028 -0.019
Constant 0.612%** -0.512%*% 0.117 -0.012 -0.316* -0.290
Mean dep. Var 0.029 0.029 0.029 0.029 0.031 0.029
S.E. of . 0.218 0.198 0.147 0.220 0.211 0.134
regression

Source: authors’ computation.
Note: *** ** *indicates the 0.01, 0.05 & 0.10 level of significance, respectively

The table reports two panels of long run estimates (upper panel) and the short run estimates
along with the co-integrating terms (lower panel). The result shows that the standard error of
regression is relatively low and indicates impressive explanatory power of the model equations.
The short run estimates for relationship are not quite significant in terms of their coefficients
which all failed test at 5 % level, except for those of financial integration measured by convergence
index and regional asset shares, financial openness and government stability. The short run results
therefore indicate that essentially, financial integration does not have relevant short-term impacts
on financial sectors of member countries of ECOWAS.

Apparently, role of financial integration should be considered from a wider perspective since
perceived benefits or otherwise are shown to only be realized in the long run. However, the result
also shows that the more the number of convergence criteria met by ECOWAS countries, the less
will be the size of the financial sector; while more share of regional assets by a country leads to
increased financial development in the short run for the countries. The significance at 10 % of the
interaction term for the convergence index indicator of financial integration shows that with better
institutions, the short run effects of increased criteria-met or convergence index will be positive on
financial sectors.

The coefficients of ECM for each of estimates in Table 6 had expected negative sign and are
mostly significant at 1 % level (except that of the equation with asset shares). The significant and
negative coefficients indicate that the financial sectors possess capacity for restoring long run
stability following any short run deviation of the system from equilibrium. The coefficients of ECM
term are however low for each estimate, with largest value at -0.055, which indicates that less than
5 % of long run adjustments to equilibrium is completed within first year for each equation. This
shows that financial integration possesses only peripheral influences in long run stability of
financial markets in ECOWAS.

Also, long run results provide more implications for the relationship since integration
activities have more long term implications for any group of countries (Adegboye et al., 2019). The
result shows that of convergence index (i.e. number-of-criteria-met) at any given period has a
significant negative impact on financial depth among countries in long run (when institutional
factors are not accounted for). This indicates that financial integration that considers a broad
spectrum of convergence among the economies in ECOWAS, without taking into account domestic
institutional support, is harmful for long run financial sector development in the sub-region.

Nonetheless, when the results with control for institutional quality are considered, it can be
seen that coefficient of financial integration measured by convergence index now has a significant
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positive impact on financial depth for the sub-region, with a very high coefficient of 1.947. This
result clearly shows that effect of a broad-based and well-encompassing integration move for a
country on the financial sector may only be beneficial when domestic institutional setups are put
into consideration. From another perspective, the result suggests that institutional quality actually
enhances the impacts of financial integration on domestic financial markets among ECOWAS
countries. The coefficient of the interaction term is however negative, demonstrating the
moderating role of institutions on desire for more integration within a country.

With institutional quality influences, the coefficients of both interest rate gap and asset
shares in the region become significant, though the coefficient of interest rate gap is negative. This
indicates that more smoothening of interest rates among the countries has deleterious long run
impacts on the financial sector for each country. This outcome can be easily rationalized and
evaluated considering the wide gap that exists between financial markets of different countries in
the sub-region. It should be noted that interest rate management measures the degree of efficiency
of the financial markets. Seemingly, smaller markets which are many in ECOWAS tend to be less
efficient therefore making interest rate-based integration a rather unfavaourable outcome on
financial markets of the bigger economies.

The result however shows that interaction of interest rate gap with institutional quality actually
produces long run negative impacts on financial depth for the countries. This is actually a beneficial
effect considering that a narrowing gap is what is expected for financial integration. Consequently,
there is clearly a need for effective adjustment mechanisms to be provided by domestic institutions in
order to accommodate interest rates smoothening across the entire sub-region. The coefficient of share
of assets in the regional pool is significant and positive, which shows that under control for institutions,
integration that is based on asset shares does have significant positive impact on financial depth. The
result shows that in the long run, a 1 % rise in the asset share of a country can lead to up to 1,8 %
increase in financial development for the country.

The results in Table 6 likewise show that GDP per capita promotes financial development as
expected. Improvement in economic performance generally tends to stimulate aggregate demand
which has strong linkages to the monetary base of the economy. Thus, when ECOWAS economies
perform well, even the challenge of informality in the financial markets can be more easily
addressed. Surprisingly, financial openness is shown to exert negative influences on financial
depth, suggesting that more overall openness tends to hurt domestic financial markets among the
countries. Institutional quality, however, mainly have positive coefficients, which show that better
institution promotes financial development in the sub-region.

Short run results of Table 8 show coefficient of MYR is significant and negative in each of the
equations, suggesting that financial depth limits growth in the short run. The coefficients of ECM
term had correct negative signs and are all significant at the 1 % level. The values are however low,
which suggest that adjustment to long run equilibrium is very slow. The result also shows that
financial integration interaction with financial development does not significantly affect short run
economic growth in ECOWAS.

Table 8. Financial Integration and Economic Growth

Variables Measure of financial integration

asset | criteriaindex | kaccount | interest gap
Long-run estimates
LMYR 0.520%** 0.994%*** 0.660*** 0.541%%*
FINT -0.414%** 0.173%* - -0.073*
M2*FINT 0.135*** -0.054** -0.021 0.034**
LSAVR 0.101%%* 0.101%%* 0.087*** 0.042%%*
GOVSTAB -0.003 0.030*** 0.023** 0.040%*
INVST_PROF 0.079%*#** 0.048%** 0.050%%** 0.079***
LAW_ORDER

0.034 0.026 -0.005 0.117**
Short-run estimates
ECM:, -0.078*** -0.069%** -0.078*** -0.048%**
ALMYR -0.127%** -0.150%* -0.103*** -0.123%**
AFINT 0.066 -0.018 -- 0.009
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AM2*FINT -0.014 0.004 0.000 -0.004
ALSAVR 0.006 0.004 0.005 0.000
AGOVSTAB -0.001 -0.002 -0.003 -0.001
AINVST_PROF 0.003 0.005 0.004 0.005
ALAW_ORDER 0.004 0.009 0.008 0.010
Constant 0.397%** 0.249%** 0.368%** 0.213%%*
\I\Igan dependent 0.006 0.006 0.006 0.006
S.E. of regression 0.043 0.043 0.043 0.043

Source: authors’ computation.
Note: *** ** * indicates the 0.01, 0.05 and 0.10 level of significance, respectively.

For the long run results, the results show that the coefficients of money supply ratio in each
of the equations have become positive in the long run, though they were negative in the short run.
In particular, coefficients of financial integration on their own offer certain important implications.
In long run, coefficient of number of conditions met becomes positive and shows that as economies
persist in increasing the number of convergence criteria met, there is tendency for this to translate
into economic growth for countries. That of regional assets share is negative and indicates that
more financial integration in this direction would lead to lower growth rates in the economies.
The coefficients of number of criteria index and that of interest rate gap however show favorable
outcomes that indicate more integration of financial markets along convergence and interest rate
harmonization that leads to long run growth in economy. Again, this result emphasizes precarious
position of acquiring larger eternal assets that may endanger domestic resource availability and use
and, in turn, hinder long term growth prospects.

The results of interaction terms are rather interesting to note. For instance, coefficient of
interaction between financial development and share of regional assets is positive even though the
coefficient of the financial integration variable is negative. Thus, it is seen that when a country
expands its share of regional assets and also seeks to deepen domestic financial markets, the
resultant effect on the economy is long run growth. Relatively, interaction of financial depth with
criteria index led to a significant negative impact on growth. The result is rather appalling and
shows a country with a deep financial market which seeks to expand its commitment to regional
convergence may actually experience slower economic growth. The coefficient of interaction
between interest rate gap and market depth is also unfavorable, suggesting that such interaction
tends to weaken growth over time.

In Table 9, result of effects of financial integration on economic growth while using money
supply as measure of financial development. Money supply to GDP ratio is significant and negative
in each equations, suggesting that whether financial integration is controlled for or not, financial
depth in economies lead reduction in economic growth in the short run. Hence, immediate impact
of financial deepening in many ECOWAS countries is to reduce output growth per head.

In the short run results, coefficient of financial integration was only significant for the assets
share measure which passed the significance test at the 5 % level. The coefficient is positive and
shows that even in the short run, financial integration presents favourable impacts on the
economies of ECOWAs countries. Integration (in terms of increased external asset shares) by 1 %
leads to a 0,013 % rise in GDP per capita for the economies. The short run results also show that
savings rate stimulates economic growth in the short run, while institutional quality has no
significant impact on the economy within the short term.

The coefficients of ECM for each estimates in Table 8 had expected negative sign and are all
significant at the 1 % level (except that of the equation with asset shares). This output indicates that
any short term deviation of the economy from long run equilibrium will inherently be restored on
the basis of interactions of financial integration and development. The coefficients of the ECM
terms are however quite low for each of the estimates, with the largest value at -0.085. These
indicate that less than 8 % of long run adjustments to equilibrium in the economies is completed
within the first year for each equation. This shows that financial integration and financial
development actually possess only little power in driving long run long run stability of the
economies of ECOWAS countries.
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Table 9. Financial Integration/Development and Economic Growth

Variables Measure of financial integration

baseline assets | criteria | kaccount | interest gap
Long-run estimates
LMYR 0.731%** 0.615%** 0.777%%* 0.746%** 0.613%**
FINT - -0.032%** -0.002 -0.046 0.027%**
SAVR 0.080 0.147%* 0.059 0.079 0.042*%*
GOVSTAB 0.035%** 0.000 0.050%** 0.035%** 0.068%***
INVST_PROF 0.059%** 0.089%*** 0.045%** 0.054%** 0.097***
LAW_ORDER 0.041 -0.020 0.056 0.037 0.121%%
Short-run estimates
ECM:, -0.064%** -0.085%** -0.060*** -0.065%** -0.044%***
ALMYR -0.097%*¥ -0.108%** -0.101%** -0.092%** -0.092%**
AFINT - 0.013%** -0.002 -0.006 -0.002
ASAVR 0.129** 0.138%** 0.135%** 0.131%%* 0.001
AGOVSTAB -0.003 -0.001 -0.004 -0.003 -0.002
AINVST_PROF 0.004 0.001 0.004 0.005 0.004
ALAW_ORDER 0.009 0.008 0.010 0.011 0.014
Constant 0.288%** 0.442%** 0.258%** 0.287%** 0.168%**
Mean dep. Var 0.006 0.006 0.006 0.006 0.006
S.E. of
- 0.044 0.043 0.044 0.044 0.043

Source: authors’ computation.
Note: *** ** * indicates the 0.01, 0.05 and 0.10 level of significance, respectively

The results for long run relationships are more relevant in this study and are reported in the
upper panel of the Table. The second column in the Table reports the baseline estimation for the role of
financial development on economic growth, without controlling for the effect of financial integration.
In the long run results, the coefficient of the financial development variable is positive and passes the
significance test at the 1 % level. This shows that financial depth in the economy through money supply
penetration has significant positive impact on economic growth among ECOWAs countries in the long
run. It should be noted that the short run coefficient was negative and significant.

From the result, it is seen that a 1 % rise in monetary penetration in the economies leads to a
0.731 % rise in per capita GDP among the countries. This is quite a large elasticity coefficient and
indicates that money penetration has a central role in stimulating the growth of economies within the
ECOWAS sub-region. This outcome suggests that it is sustained deepening of the financial markets that
deliver growth-enhancing effects on the economy. This implies that central banks in the ECOWAS
region must learn to maintain consistent positions over longer periods in terms of the monetary base
and the size of money supply in order to achieve reasonable growth prospects in the long run.

The coefficient of savings rate fails the test at the 5 % level, while those of two of institutional
quality variables passed the test at 1 % level and show that improved institutions among the
ECOWAS countries tend to lead to improvement in economic growth in long run. It should be
noted that effects of financial development on growth remained positive even when integration
variables where included in the equations, although the coefficient of financial development
slightly declined when asset shares and interest rate gap where used as proxies for integration.
This implies that with greater integration, especially involving larger shares in regional assets and
synchronization of interest rates among the ECOWAS countries, the role of financial sector in growth
tends to decline. The coefficients of financial integration variables are again mixed in the long run
results. The coefficients of measures using number of criteria index and capital account openness fail
significance tests at 10 % level.

The coefficient of asset shares which was positive in short run estimates is negative in long
run result. This implies that continued focus on boosting external asset holdings of central banks in
ECOWAS region may actually limit growth in long run. Consider that coefficient of asset shares in
the region was negative in long run estimates for credit supply. Thus, it can be seen that over
bloating of external assets in order to meet ECOWAS integration conditions may hurt domestic
credit supply and ultimately reduce growth for the economies. There is therefore need for the
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central banks to evolve means of balancing asset holdings among the countries. The coefficient of
interest rate gap is also positive in long run result, suggesting that smoothening and harmonization
of interest rates may actually have direct enhancing effects on economic growth in ECOWAS.

Unexpectedly, coefficient of criteria index is not significant in the long run results, which is
much unlike the results for the financial development indicators. This shows that the number of
criteria met by a country directly affects only financial development in the long run, the direct
effect on growth is weak. Overall, results show that financial integration exerts more direct impact
on financial sector than on the whole economy for the ECOWAS sub-region. The coefficients of
each of the institutional variables are positive and significant, showing that in the long run,
institutional quality tend to promote economic growth for ECOWAS countries.

The results for effects of financial integration on economic growth are shown in Table 10.
It should generally be noted that the results from the panel estimates reflect the long run estimates.
The results essentially reveal the role of financial integration on economic growth money supply.

Table 10. Financial Integration/Development and Economic Growth

Variables Dep var = log of m2gdp

1 2 3 4 5
C 6.548*** 6.516*** 6.760*** 6.391%%* 6.479***
LMYR 0.136%%* 0.129%%** 0.177%** 0.152%** 0.159%**
ASSETS 0.003%**
CRITERIA -0.052%*¥
KOPEN -0.080%**
IGAP 0.005%**
SAVR 0.004%** 0.004%** 0.006%** 0.004 0.005%%**
GOVSTAB -0.004 -0.005 -0.006 -0.004 -0.002
INVST_PROF 0.072%%* 0.073%** 0.071%** 0.072%%* 0.070%**
LAW_ORDER 0.007 0.022 -0.021 0.020 0.003
Adjusted R- 0.21 0.226 0.262 0.242 0.22
squared =217 ) ’ 24 224
F-statistic 4.496 4.614 5.391 4.953 4.571

Source: Estimated by the author
Note: *** ** and * indicate significant at 1 %, 5 % and 10 % levels respectively

Robustness Checks for Regression Results

The robustness checks were carried out on estimates of interaction between financial
integration and institutional quality is shown in Table 11. The coefficients are generally similar in
signs to those of the PMG outcomes.

Table 11. Financial Integration (Interaction with Institution) and Financial Development

Variables Dep var = log of m2gdp

1 2 3
C -2,682%** -1.142%%* -1.178***
CRITERIA 0.145%**
CRI*INST. -0.006
ASSETS 0.651%**
ASSETS*INST. -0.088***
INTR_GAP -0.058%**
INTR_GAP*INST. 0.004***
LGDPPC 0.579*** 0.475%%* 0.507%**
KAOPEN 0.189*** 0.141%** 0.220%%*
GOVSTAB 0.121%%* 0.050%** 0.050%*
INVST_PROF 0.032% 0.063%** 0.038%*
Adj. R-squared 0.391 0.596 0.467
F-statistic 8.936 19.213 11.816

Source: Authors’ computations.
Note: ***, ** and * indicate significant at 1 %, 5 % and 10 % levels respectively
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The results for effects of financial integration on economic growth are shown in Table 12.
It should generally be noted that results from the panel estimates reflect long run estimates.
The results essentially reveal role of financial integration on economic growth for money supply
indicator as revealed in the PMG estimates.

Table 12. Financial Integration/Development and Economic Growth

Variables Dep var = log of m2gdp

1 2 3 4 5
C 6.548%** 6.516%** 6.760%** 6.391%** 6.479%**
LMYR 0.136*%* 0.129%** 0.177%** 0.152%** 0.159%**
ASSETS 0.003%**
CRITERIA -0.052%%%
KOPEN -0.080%**
IGAP 0.005%**
SAVR 0.004*** 0.004%*** 0.006%** 0.004 0.005%**
GOVSTAB -0.004 -0.005 -0.006 -0.004 -0.002
INVST_PROF 0.072%** 0.073%** 0.071%** 0.072%** 0.070%**
LAW_ORDER 0.007 0.022 -0.021 0.020 0.003
Adjusted R-
squared 0.217 0.226 0.262 0.242 0.224
F-statistic 4.496 4.614 5.391 4.953 4.571

Source: Estimated by the authors
Note: *** ** and * indicate significant at 1 %, 5 % and 10 % levels respectively

The outcomes of empirical analysis present certain important aspects of our research that
require further investigation. In the first place, our study has shown that broad convergence and
asset management appear to be main factors within integration strategy that can drive long run
financial depth among ECOWAS countries to thrive. This result shows that in order to obtain
financial development benefits from financial integration in ECOWAS, not all integration
components deliver relevant and beneficial outcomes.

The result is in line with studies by Isah & Odonye (2012), Fwangkwal (2014) and Azuka
(2015) that for regional groupings in developing countries, conditional benefits are always
expected. This also demands that efficient management of regional pacts must be made by
domestic authorities in order to obtain full benefits of regional financial integration within
domestic economies. It is clear that the effects are neither direct nor linear. First, the effects appear
to only be channeled through improvement in financial development, based on the integration
instrument considered, or with only long run benefits. The result also suggests that the effects of
financial integration on the economy is rather mixed, and strictly depends on the indicator used for
measuring integration (Levine, 2005; McDonald, Schumacher, 2007).

4. Conclusion

Mutually, financial development and financial integration are considered as integral and
essential parts of the comprehensive growth and development package for the sub-region,
especially with regard to the overall economic integration processes of the sub-region. The goal of
the study was to examine how financial integration affects financial development and how financial
development affects growth among the countries of the sub-region. The place of the interactions
between financial integration and development on economic growth was also examined. In the
study, financial development was considered in terms of money supply and credit supply, while
financial integration were taken to be the share of a country’s external assets in the regional pool of
assets; the number of convergence criteria that a country has met at a given year, the gap in interest
rates between a country and that of a sub-regional benchmark; and the extent of capital account
openness in a country.

The effect of financial integration on both financial development and economic growth
among ECOWAs countries is only realized in the long run. The short-term impacts of financial
integration possess weak capacity and mostly insignificant to ensure long run stability of both
financial markets and economic growth in the ECOWAS sub-region. That the current degree of

278



Sochi Journal of Economy, 2020, 14(3)

financial integration among ECOWAS countries is weak. The test from the study revealed that less
than half of the countries in the sub-region exhibit significant integration outcomes over the period
of the study. Financial integration component that seeks overall macroeconomic convergence tend
to have more positive effects on financial development, while integration measures that seek to
boost a country’s share of external assets within the ECOWAS sub-region or promote interest rate
harmonization tend to limit domestic financial development among the countries.

That financial integration has dynamic mixed effect on economic growth in the ECOWAS
sub-region. For many of the integration components, the result showed unfavorable effects on
growth, while the effects of number of convergence criteria met was mostly positive and significant
in the long run. Institutional quality enhanced the impacts of financial integration on domestic
financial markets among ECOWAS countries. This suggests that provision of effective adjustment
mechanisms by domestic institutions can aid in accommodating financial integration components
across the entire sub-region. Although there was evidence of long run relationship between
financial integration and both financial development and economic growth, financial integration
possesses weak capacity to ensure long run stability of either financial markets and economic
growth in the ECOWAS sub-region. Moreover, it was found that financial integration tends to
provide more-long run stability for credit supply than for overall financial market depth among
ECOWAS countries.

The findings and recommendations of this study is timely in terms of policy directions, as
both the ECOWAS’ sub-region monetary union and the African Continental Free Trade Agreement
(ACFTA) policy comes into effect in July, 2020. First, the study found that there is weak
integration of the ECOWAS sub-regional financial markets. This reality suggests weak conditions
in the structure of the domestic financial and institutional systems of many of the ECOWAS countries.
So, there is the need for reforms particularly those that promote sound legal and regulatory frameworks
for contract enforcement of the domestic financial markets in each of the less integrated countries.
Such policy reforms could expand the frontiers of these financial markets and reposition them to
integrate quickly into the regional market and reap the systemic scale economies that accrue to
larger/integrated financial systems. Quality institutions have been found to play important supportive
role in the market-driven ECOWAS regional financial integration process.

Second, policy makers should advert to the use of money supply as preferred policy tool for
adjusting the financial sector in ECOWAS member countries. Reason is, the study has found that
different integration policies deliver mixed results on financial development, and the greater the
level of financial development, the greater is the impact of financial market integration on the
member countries’ economies. We found that financial integration strategy in ECOWAS that seek
overall macroeconomic convergence offers more positive effects on financial development than
those integration measures that seek to boost a country’s share of external assets within the
ECOWAS sub-region, or promote interest rate harmonization. The later inhibits growth of the
domestic financial development in some countries. Therefore, we strongly recommend the use of
money supply policy to drive the ECOWAS market-driven financial integration process.

The use of money supply as the preferred instrument for financial market integration strategy
in the ECOWAS sub-region has the potential to unlock the growth-benefit of financial development
in the region, by expanding the frontiers of financial services through increase in the spectrum of
opportunities for financial intermediation, increase the number of market participants and the
efficiency effect which that brings about, for example, by promoting healthy competition, which
could lead to low cost for financial services and productivity of investment.

A supranational institution such as the proposed West African Central Bank would ensure
that harmonized rules are sufficiently tight and restrictive enough to ensure legal certainty and also
sufficiently flexible to allow state-based regulatory institutions respond in an agile manner to the
dynamic nature of financial markets. Finally, policy makers should not expect hasty result from the
recommended integration strategy. As have been highlighted and discussed in this study, the speed
of adjustment and response of financial development (hence growth) to financial integration
variables shock is slow. It takes time for financial integration to impact financial development and
produce the gains on the real economy. Promoting financial development through regional
financial integration requires careful management, agility and patience. The usual expectation of
instant results and hasty reversal of policy in the absence of immediate expected results is ill-
advised and should be avoided.
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Abstract

The article presents the results of the study of the problems of management of enterprises in
the hotel business. Three groups of problems related to the management process have been
identified. The considered problems of management of hotel enterprises appear as global, since
they are found throughout Russia. For this reason, the Russian hospitality sector as a whole suffers,
since most of the domestic hotel enterprises cannot provide their guests with the required level of
quality necessary for the effective development of this sector in the future. As a solution to the
revealed range of problems, the application of the process approach is proposed. This approach in
the case of management of hospitality enterprises is recognized as one of the most effective tools
for their adaptation to environmental conditions. In this regard, methods are becoming
increasingly important that allow hotel enterprises to improve their business processes, which aims
to better satisfy their customers.

Keywords: hotel business, management processes, management problems, hospitality.

1. BBenenue

TocTHUYHASA WHAYCTPUSA 3a MOCEAHNE ABAAIATH JIET IIpeTepIiesia 3HaUNTeTbHOE Pa3BUTHE,
YTO MPUBEJO K (POPMHUPOBAHUIO €€ COBpEMEHHON HH(GPACTPYKTYPhl U CEpBHcA O0OCITy:KUBaHU,
JIoOCTUTasi YPOBHsS MHUPOBBIX cTaHAapToB. OJHAKO YW HA CETOAHAIIHEM YPOBHE Pa3BUTHA
POCCHIICKHE TIPEANPUATHS TOCTUHHYHOTO CEpBHCA ITOCTOSHHO CTAJIKUBAKOTCS C IMpobsieMaMu
TIOBBIIIEHHUSA CBOEU KOHKYPEHTOCIIOCOOHOCTH, JOXOAHOCTH M 3(DdEKTUBHOCTH ympaBieHus. Poct
KOHKYPEHITUH, HecTaOWIbHAsI BHEITHSA CPe/ia BhI3BIBAET B chepe TOCTHHUYHOTO Ou3Heca 60JIbIIoe
YUCJIO IPOIECCOB U fABJIEHUM, KOTOpHle CBA3aHbI C OOCayKUBaHHeM Iocetutesneid. [Ipu stom
OCOOEHHOCTH YIpPaBJIEHUSA TOCTUHUYHBIMH TPEANPUATUSAMU BBITEKAeT, B IIEPBYI0 OYEpE/lb,
13 0OCOOEHHOCTEH TPEAOCTaBIIEMOTO WMH KOMIUIEKCHOTO TIPOJyKTa, a TaKKe €ero TaKHX
XapaKTePHBIX YEPT, KaK PUKCHUPOBAHHOCTH B IPOCTPAHCTBE U BO BpeMeHH (Accad, 2018: 113).

FocTuHnuyHasA cdepa UMeEeT MHOMKECTBO MPOOJIEM, KOTOPhIE IIPUCYIII UMEHHO POCCHHCKUM
TOCTUHUYHBIM TpeanpuaTusM. Ha ceroHANIHUN /leHb B PocCUM MPUCYTCTBYIOT MPAKTHYECKU BCE
MHPOBbIE€ TOCTUHUYHBIE CETH, OJTHAKO, OTEUECTBEHHbIE TOCTUHUIIHI 32 TPAHUIIEH He IPe/ICTaBIeHbI.
Jla 1 cama rocTUHUYHAsA cepa UMeeT JOCTATOUHO HU3KHE TEMIIbI Pa3BUTHSA, UTO YKa3bIBAeT Ha
MIPUOPUTETHOCTh WHBECTOPOB BKJIAJIBATH B CTPOUTENIHCTBO PAa3BJIEKATEILHBIX IIEHTPOB U
TOProBbeIX KoMILIeKcOoB (/lyxoBHasi, CkabeeBa, 2018: 21). TO 00yCJIOBJIEHO W TE€M, UTO CPOKHU
OKYIIaeMOCTH TOCTUHUYHBIX KOMILUIEKCOB JIOCTaTOYHO JIJIUTEJbHBI. IOTOT (PAKTOpP OKa3bIBAET
HETIOCPE/ICTBEHHOE BJIUSTHUE U HA CHIKEHHE YPOBHSA 00CTY>KMBaHUsA, OpTaHU3aIUKU 6€301MacHOCTH
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MIOCETUTEJIEN TOCTUHUIIBL, ITEPEIIOJTHEHHOCTD B «BBICOKUI» Ce30H U OTCYTCTBUE TOCTEH B «HUBKUU»
(FOmukc, 2019: 80).

2. MaTrepuaJjbl 1 METOAbI

OcHOBOM /Il JAQHHOTO HCCAENOBAHUA TOCHYKWJIN TPY/Zbl OTE€YEeCTBEHHBIX YUEHBIX U
MIPAKTUYECKUX PaOOTHHUKOB B c(depe TroCTeIPUHUMCTBA, KOTOPBIE IIOCBAIIEHBI SKOHOMHKE U
mpoleccaM yIpaBjieHUs. B KauecTBe METOZOB HCCIENOBAHUSA TPUMEHSJICA CHUCTEMHBIM H
CUTYaITMOHHBIHA MOJIXO/TBI.

3. O0cy:xaeHue U pe3yJIbTaThl

OnHO¥M W3 ocTpeHmImX MOpoOseM YHIpaBeHUs NPEeANPUATHAMU TOCTUHUYHOTO OuU3Heca
BBICTYIIaeT BO3MOXKHOCTb IPEIOCTABJIATH BBICOKOE KA4ecTBO cepBHca. Hy»KHO OTMETUTh, UTO B
5TOM HAIPaBJIEHUU OTEIU U3 KPYITHEHIITUX MUPOBBIX CETEN UMEIOT HAMHOTO MEHbIIIE HETATHBHBIX
OT3bIBOB. ['OCTHHMUIIBI, TZle CEPBUCY M KAUECTBY OOCIIYy:KHBAHHUSA y/eJisgeTcs MeHbIllee BHUMAaHUE,
B YCJIOBUAX OCTPOM KOHKYPEHTHOU OOpPHOBI MMEIOT TEH/IEHIHIO K YMEHBIIEHHUIO KOJIMYecTBa
rocreii, B TOM 4YHCJIe U IIOCTOSHHBIX, U TEM CaMbIM II€peXO/AT Ha KJIacC HUXKe, U3 KOTOPOTO UM
IIOTOM JIOCTaTOYHO TPYAHO BHIOpaTbcsA. OCHOBHBIE KaJOObI TOCTEH KacaloTcs HEraTUBHOTO
OTHOIIIEHUs K HUM CO CTOPOHBI TOCTUHUYHOTO IIepCOHAaIa, HAJIMYUe I'PA3U B HOMepax, OTCTaJI0CThb
ux o0OpyZOBaHUA ellle C COBETCKUX BpeMeH. HeraTuBHble BIleuaT/ieHHWs TOCTU IIOJIY4alOT U B
cJlydae OTCYTCTBUA KallMTAJIbHOTO PEMOHTAa TOCTUHUIIBI B TeueHUe MPOOJIKUTEIBHOIO Iepuo/ia
BpEMEHU. B 3TOM cxo/ii KaK POCCHIICKUE, TaK U HHOCTpaHHBIe TypucThl (Hukosbckas, 2018: 352).
Boapmasa vyacte 'OCToB u CHullos, noxapHbIX U CAHUTAPHBIX HOPM HE MEHSJINCH C COBETCKUX
BpEMEH, IT03TOMY Ha CETOAHAIIHUM IeHb OHU TEPSIOT CBOIO AKTyaJIbHOCTh. B OTHOIIIEHMY HU3KOTO
YPOBHSI TOCTMHHUYHOTO CEPBHICA €Ille OTHOU MNPOOJEMOHN BBICTYIIAET OTCYTCTBUE JOCTATOYHOTO
KOJINYECTBA KBAIM(MUIMPOBAHHOTO IepcoHaIa. [lamHas mpobsema 0coOEHHO BBIZEAETCS B
POCCHICKHMX OTeJIAX, PACIOJIOKEHHBIX B PETrHOHAaX CTPAHbI, TIJIe COTPYAHUKH TOCTHHUYHBIX
IpEeANPUATHN He 00J1a/1al0T HYKHBIMU HaBbIKaMu U koMmIeteH1uel (Couesa, Barabos, 2015: 25).

OtcyTcTBHE JOKHOTO YPOBHA YHUCTOTHI U PEMOHTA B TOCTUHUYHBIX HOMEpax CIOCOOCTBYET
BO3HUKHOBEHHUIO (DAKTOpa HECOOTBETCTBUS IIOKA3aTesled «IleHa/KayecTBO», IMOCKOJIBKY TOCTH
MOTYT HOCYUTATh, YTO IUIATAT 32 YCIYTH TOCTHHULBI OOJIbIIE, YeM 3TO ecTh. EcTecTBEHHO, UTO
Takye IIOCEeTUTEeSM He OyJIyT BO3BpallaThbCsl B 3TOT OTeJIb, HE 3aXOTAT IOJEUTHCA CBOUMU
BIIEUATJIEHUAMU CO CBOUMH JpPY3bSIMHU, I[IOCOBETOBAB UM OCTAaHOBUThCA B HeM. bojee ToroO,
POCCUIICKHE TYPUCTHI, KOTOPBIE MOJIYyYalOT OOJIBIIIEE BO3MOKHOCTH ITyTENIECTBOBATH 32 PyOeKOM,
MIOCTOSTHHO ITPOBO/IAIT CPAaBHEHUE C MHOCTPAHHBIMU OTEJIAMU, IIPUYEM 3TO CPABHEHUE HE B MOJIB3Y
OTeYeCTBEHHBIX TOCTHHUYHBIX IIPEIIPUATHH.

B omamHOM (Cyygae BO3MOXKHBIM  peEIIEHHEM  BBICTYIAeT CJIEJIyIollee — HaeM
MPOdECCUOHATHPHOTO M KBAIU(MUIMPOBAHHOTO IEPCOHAJA MPU OKA3aHUM B €ro OTHOIIEHUU
MOTHBAIUOHHBIX U CTUMYJIUPYIOIIUX MEPOIPUATHNA. TO MO3BOJIUT CHU3UTH YPOBEHDb XJIATHOCTU
CO CTODOHBI TIEPCOHAJIA, IIOBBICUTh WX OTBETCTBEHHOCTh 3a WCIIOJHEHHE O00S3aHHOCTEH.
PyKOBOZICTBO TOCTHHUYHBIX MPEANPUATUA JIO/DKHO OBITh 3aMHTEPECOBAHO B IPUBJIEUYEHHH
KBIM(UIUPOBAHHBIX Ka/[POB, UX yAEep:KaHUU U MOTUBUPOBAHUU, ITOCKOJIBKY UMEHHO IePCOHAJI
ABJIAAETCA JIUIIOM TOCTUHMIBI, U OT UX OOCJY>KHBAaHUSA 3aBUCUT IJIyOWHA Y OBJIETBOPEHHOCTHU
rocreii. UToOBl HCIPAaBUTh CHUTYAIUI0 C KajiobaM{d B OTHOIIEHHU YHCTOTHI M OCHAIIEHHOCTU
TOCTUHUYHBIX HOMEPOB HEOOXOJMMO TIPOBOJIUTh AHAIN3 NOTPEOHOCTH B MOJEPHHU3AIUU,
COCTaBJIATh TpadUK TEKYIIETO U KamuTarbHOTO peMoHTa (CkabeeBa, /[yxoBHasd, 2019: 85).

Eme oxHOM ocTpoit mpo6eMoii B yIpaBIeHUHU TOCTUHUYHBIMU IIPEAIPUATAAMU BBICTYIIAeT
HaJIMYue U30BITOYHOTO OpOHMpOBaHUA. Tak, 3a4acTyi0 MOXKHO BCTPETHUTH CJIydyau, KOT/IA YHUCIIO
MIPO/IaBa€MbIX TOCTUHHUYHBIX HOMEPOB SBJIAETCS OOJIbIIE YHC/IA HAJTUYECTBYIOIIUX. JTO MOXKET
MIPUBECTH K HAKJIaJIKe OPOHUPOBAHUSA, TO €CTh K HETaTUBHBIM HUHITUIEHTAM, KOT/IA ITIOCETUTETH O
TOCTUHHIE CKJIAABIBAIOT OTPHUIIATEIbHOE MHeHWe. Takasd CHTyalusi MOJKET CJIOXKHUTHCS B
pe3yJibTare OTCyTCTBUA 3G PEKTUBHOTO KOOPIUHUPOBAHUSA PabOTHI TOCTHHUIIBL, JILOO 10 IPUYNHE
CHEIUATBHO JOIyCKAeMOH CHUTYallMH, KOT/Ia ITPOUCXOJHUT IEPECTPAXOBKA HAa CIydyad He 3aes/ia
TypucToB (XaTukoBa, 2018: 411).

[TonoOHble TOCTUHUYHBIE NPEANPUATHS HNMEIT YOBITKM II0 INPUYUHE OTCYTCTBUA
rapaHTUPOBAaHHOTO BBIKYNIAa 3a0pOHUPOBAHHBIX paHee TypolepaTopaMu HoMepoB. Hamuume
MIO3/THETO AHHYJIUPOBAaHUA OpPOHUPOBAaHUA BBICTyIaeT Kak (aKTOp pHUCKAa B IEJIOM I
TOCTUHUYHOMN UH/TyCTPUU.
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UToOBbl pemuTh YKA3aHHYI0 MOPOOJIeMy HEeOOXOJMMO COBEPIIEHCTBOBATh KOMIIBIOTEPHYIO
CHCTeMY, CBA3aHHYIO ¢ ODOHHPOBAHUEM, YTOOBI JaHHBIE Ka3ychl ObLIN CBEIEHBI K HYJII0. B 1pyrom
cJlydae TOCTUHUYHBIE IPEANpUATHS OyAyT HMeTh CHIDKeHHEe B NPHOBLIN, IOCKOJBKY Ha
CETOJHAIIHUN JIeHb OpPOHHPOBAHHUE OCYIIECTBJAETCA OOJBIIEN YacThl0 IOCPEJICTBOM CETH

HNHuTepHer.

I[Ipy 3TOM rpaMoOTHOE TPUMEHEHHWE B JeATEJbHOCTU TOCTUHUYHOTO NPEAIPUATHA
COBpPEMEHHBIX MHMOPMAIIMOHHBIX TEXHOJIOTUHM IO3BOJISET €My KOHTPOJHUPOBATh U 3(PPeKTUBHO
KOOPAMHUPOBATh OM3HEC-TIPOIIECCHI, TEPCOHAJI, TEM CAMBIM IOBBIIIAS 00BEMBI ITPOJAYK TOCTUHIUYHOTO
MIPOAYKTA, W, CJIeZI0BaTeIbHO, IpuObUIh. Ha PucyHke 1 mpuBOAUTCA cxeMa aBTOMATH3UPOBAHHOTO
yIIpaBJIeHUs MIPEANPUATHEM FOCTUHIUYHOTO OusHeca (I1Imapkos, 2018: 44).

PykoBonurens
Cuiryx06a ynpaBieHus JononxurensHble
TOCTHHHYHOTO
HOMEPHBIM (poHIOM CITYKOBI
MPEATIPUATHS
v
AJIMUHUCTpaTUBHAS P LlenTpanbHas 6aza P o HNuxenepHo-
al » al
ciyx0a JTaHHBIX TEeXHUYECKas CITy:KOa
A
y
BcnomorarensHbie
Caiyx0a nmutaHus Kommepueckas ciyx0a
CITY>KOBI

Puc. 1. Cxema aBTOMaTHU3aIIUH IEATETLHOCTU MIPENIPUATHH TOCTHHHYHOTO OH3Heca

I[Ipu s5TOM OOJBIIYI0 NOMYJIAPHOCTh HAYMHAIOT HAOWUpaTh TOCTHHUYHBIE MOOWJIbHBIE
MIPUJIOKEHUS, XapAKTEPHUCTHUKA KOTOPBIX MPUBOAUTCA B Tabsuie 1 ([lyxoBHAsA, 2019: 164):

Ta6smna 1. XapakTepucTHKa U 0COOEHHOCTH TOCTUHIHYHBIX MOOYITHHBIX MTPUJIOKEHUN

VCIIYTH, HAKONUTb OaJUIbl, IOJIyYUTh
MIO/IAPOK IIPU CJIEYIOIIEeM ITOCeIeHUuN

OyHKITUU T'OCTHHUITBI ¥ TOCTUHUYHBIE CETH
Poccutickue b0 peacTaBUTENN MexayHapo/iHbIe
MHOCTDAHHBIX cereli B Poccuu

BponupoBanue | BpoHUpOBaHHE HOMEPOB M TMAKETHHIX | B TIPUJIOJKEHU T ceTH «Accor»
MIPEJIJTOKEHUH. BpoHupoBaHue | mpeaycMaTPUBAIOTCA (QUIBTPHI IIOHCKA 10
HOMepa 3a HECKOJIBKO YacoB [0 | OpeHZy, IieHe, PACCTOSHUIO OT MecTa
3ae3/1a. Bo3MOKHOCTh OTMEHBI OPOHH | MPOKUBAHUS, JIEMOHCTpAITUs
Ha)KaTHEM  3HaKa  «OTKa3», 0e3 | MEeCTOIOJIOKEHUsI TOCTHHUIIBI Ha KapTe.
TesepOHHBIX TIEPETOBOPOB ¢ | IIpemocraBiienne mMOAPOOHON HHGMOPMAIAH
IIEPCOHAIIOM 0 BBIOpAHHOHW TOCTHUHHUIIE, IPEIOCTABIISETCS

CaMOCTOSITEJTbHBIA BRIOOP HOMEPA 110 CXEME

Perucrpanus BoamoskHOCTh 3acesieHuss U BhIMUCKU | [IpefiocTaBiieHne YCJIYTH — «BUPTYAJbHBIN

WU BbIE3N U3 | FOCTHA KJTIOU » (ceThb TOCTHHHI], Marriot

HOMEpa, International)

BUPTYaJIbHBIN

KJIIOY

YupasieHue Ioctununa «Camor» (r. Mocksa) B | Marriot International um Hilton wumeror

npoduiem B | CBOEM  TpEIJIOKEHUM  pa3MeIlaeT | IPUIOXKEHUs, TMPU IOMOIIA  KOTOPBIX

IIporpaMMax MEPCOHAJIPHYI0 OOHYCHYIO KapTy, MpPH | yIOOHO CMOTPETh HAKOIUIEHHbIE OOHYCHBIE

JIOSUTBHOCTH IIOMOIIIM  KOTOPOH TOCTh UMeeT | 6ajbl, JOCTAaTOYHO JIETKO PAaCCUUTHIBAETCS
BO3MOKHOCTh pacCIIaTUTHCS 3a | UTOTOBasi CTOMMOCTb IIOCJIE U3 CIHCAHUS.

Hilton, xpome TOro, mMeeT mporpamMmy
FunFinder, opuenTupyiomascsa Ha nTpouiu
TocTell, ompesiesiAsa caMble aKTyaJIbHBIE IS
HUX COODIIEHNS U MTPEIJIOKEHUS
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Acconmarua ¢ | Hayimune B mpuimokeHuu cucreMbl | MOOWIBHOE IPUJIOKEHUE C My3bIKQIbHBIMU
OpeHzIOM ompoca TOCTeH TOCTHHUIIBI, YTO | KAHAJIAMH, IIO3BOJISIONIEE HCIIOJIH30BATh
II03BOJISIET OIIPEJIEJIUTh CTelleHb UX | pa3jIMYHble IIPOCTPAHCTBEHHBbIE KOHIIENITUU
V/I0BJIETBOPEHHOCTU (roctuuunia | — W Hotels. B otenax Ritz-Carlton
«Maxkcuma Upbuc») HCHOJIB3YIOTCA IHUPOKO cucteMbl QR-k070B
B MH(OOPMHUPOBAHHUU TOCTEN
Koncoepxk 'K «bapBuxa» (Mocksa) B | Ucnonp3oBanre MOOMJIBHBIX KOHCBHEPIKEH
CepBHUC MIpUWJIOKEHUN IIpe/ylaraeT He TOJIBKO | JUIA OKa3aHus YOIyl IO 3akKazy eny u
3aKa3aTh JOMOJHUTEIbHbIE YCIYTH, HO | HAIIUTKOB, OPOHUPOBAHME JIOIIOTHUTEIHHBIX
u BeIOpaTh A HUX yAoOHOoe BpeMms, | yeayr u  aAp. (Mandarin Oriental, Four
cesiaTh OpOHb U MOJIYYUTh pacyeT 1o | Seasons)
BpeMeHH, CJIO3KHOCTH u
NpeANOYTEHUSIM  YCJIyT, HOJIYYUTh
OIOBellleHNE
[IyreBOoguTEH T'ocTuHMIIA «Bance» npemiaraer | [oCTHHUYHBIN omeparop AccorHotels
10 TOPOAY rocTAM  IyTeBOAuTeJed, KOTODPBIM | coOBMeCTHO ¢ HpodecCHOHATBHOU CeTho
3HAKOMHUTHL TocTeil ¢ ocobenHoctssmu | Linkedln paspaboraniu MOOGUIBHBIN CEPBHUC
KyJAbTYpbl U ucTOpum MockoBckoro | BusinessCheck — y rocrs oresns nosmisercs
patioHa «3amockBopeube». OTeab | BO3MOXKHOCTh Y3HATh, KTO U3 €ro pabouux
«AsumyTr» (Coum) paspaboTan B | «KOHTAKTOB» HAXOZUTCS B JaHHBI MOMEHT
MPUJIOKEHUHU CEPBUC  IOCTPOEHUS | B OJTHOM rOpojie U KOHTAaKTHPOBATh C HUM
MapIIpyTa JOCTONPUMeYaTeTbHOCTEH
B COOTBETCTBUH C IIPEANOYTEHUSIMHU
rocreii, mombOpKa Ha KapTe Topoja
MarasuHOB, 0aPOB U PECTOPAHOB

Cnenyromeii mpo06seMOil BBICTYIIAeT OTCYTCTBHE HOBBIX IUIOIIAZIOK JJIA CTPOUTEIbCTBA
TOCTUHUYHBIX OpeanpusaTuii. Ecau OpaTh CTOJMYHBIE PETHOHBI, TO B HHUX IPAKTUYECKU HE
IIPE/ICTABJIAETC BO3MOXKHBIM BBICTPOUTH HOBYI0O TOCTHHUIy B IleHTpe ropoxaa. Ilpu stom
CTPOUTENBCTBO U BBIKYI 3€MEJIbHOTO YYacTKa IPECTABJISIETCS HACTOJIBKO JIOPOTUM, UTO UTOOBI
OKYIIUTH 3TO MEPOIPUATHE CTOUMOCTh IIPOXKUBAHUA Oy/leT Bo3pacTarh. Takas KaTeropus rocrew,
KaK OM3HEC-TypUCThI, BOBCE HE TOTOBHI UATH HA TaKUE PACXObI, & OOBIYHBIE TOCTU TAKOU BapHUAHT
IPOKMBAHUS MOTYT Jake W He paccMaTpuBaTh. Ha cerogHamHuil JeHb 0o0jiee BCETO
BOCTPeOOBAHHBIMH OCTAIOTCSI TOCTUHHIIBI KJIacCa «TPU 3BE3/IbI», KOTOPHIE PACIOJIAraloTCs HE B
IeHTpe KypopTa. PaspemuTs ykazaHHy0 MpobsieMy IpeCTaBisgeTcs 60s1ee CI0KHBIM U YITUPAETCSA
B (puHaHCOBOEe obecnieuenue (Couena, Barabos, 2015: 24).

B kauecTBe elre O/IHOM BajKHEWIIIEH MPOOJIEMOH MOXKHO Ha3BaTh HAJIMYHE B JIEATEIBHOCTH
MIPEJIIPUATHST TOCTUHUYHOTO OwsHeca akropa ce3oHHOCTH. J[laHHBIA ¢akTop 0osiee Bcero
TIPOSIBJISIETCS IS TOCTHHUI], PACIIOJIOKEHHBIX B KYPOPTHBIX MECTHOCTSIX, T7Ie UMEEeTCs BhIPAsKEHHBIH
CIIPOC B OJTHO BpeMs rofia — JJIsl IUBIKHBIX KyPOPTOB JIETOM H /ISl TOPHOJIBIKHBIX KYPOPTOB 3UMOH.
Pemtenvie maHHON TpO6JIEMBI TaKXKE IPEACTABIISAET COOOHM CJIOKHOCTD, MOCKOJIBKY OOJIbINAs YaCTh
POCCHIICKUX TOPOJIOB HE MOXKET IIPUBJIEKATh K ce0e TYPUCTOB BHE BBHICOKOTO Ce30HA. TO MPUBOJUT K
IIPOCTAaUBAHUIO TOCTUHUYHBIX IUIOIA/IEN, CJIEI0BATEILHO, TEPSETCS YaCTh IIPUOBLIH.

Permenue paccMOTpeHHBIX IIPOOJIEM CUHTAEM II€JIECOOOPA3HBIM PACCMOTPETDH Yepe3 MPU3MY
COBEpIIIEHCTBOBAHUA OU3HeC-IIporieccoB. Tak, Gu3Hec-Ipoliece MpeAcTaBIsieT co00i COBOKYITHOCTD
MeTO/IbI, KOTOPbIe HAIPaBJIEHbI HA OCyIecTBIeHNE 3(DGEKTHBHOTO IPOU3BOCTBA TOBAPOB JHUOO
YCIIYT, W BUJATCA KAaK CTPYKTYPUPOBAHHAs IIOCJIEZIOBATEJIBHOCTh JEHCTBUUA IO BBITTOJTHEHHIO
KOHKDETHOTO BHJA JEeATEJHbHOCTH. TeM camMbIM OW3HeC-IpoIecchl 00J1a/Ial0T  CJIEAYIOIIIMU
BUKHEUIIIMMU YepPTaMU: HAJIMYNE BHENTHUX U BHYTPEHHUX I0JIb30BATEJIEH; X MTPOXOXKAEHUE KaK
BHYTPH OJHOTO TIO/IPA3/IeJIEHUsI TOCTHHHUIIBI, TaK W MeEXKAy HECKOJIbKUMU; HMeeTCs CII0Cc00
BBITIOJIHEHUS pabOT, CBOMCTBEHHBIX JIJI1 KOHKPETHOTO TOCTHHUYHOTO TTPEATIPUSATHUS.

Besikuii GusHec-IIpoIiece BHICTYIIAeT KaKk pabounii mporiece, OH 00J1a/1aeT Ha4YaJoM U KOHIIOM,
TO €CTh TPAHUIIAMU. B OTHOIIIEHUH MPEANPUATHI TOCTUHUYHOTO OM3HECa 5TO MOXKHO M300pa3uTh
caemyomuM oopasom (PucyHok 2):
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—» Ilpoyecc 1 » [lpoyecc 3
Bxon Brixon
_ ) Ilpoyecc 4 —» Ilpoyecc6 —» |,
—» Ilpoyecc 2 » Ilpoyecc 5

Puc. 2. Cucrema Ou3Hec-poIeccoB MPeANPUATHI rocTuHUYHOTO 6n3Heca (IIlymakosa)

Jnsa mpeAnpuATUA TOCTHHUYHOTO OM3Heca XapaKTePHBIMU SIBJISAIOTCA CJIeyrolue Ou3Hec-
MIPOIECCHI: ¢Zlaya HOMEPOB TOCTHUHHIIBI, UX OOC/Ty:KMBAaHUE, OpPTaHU3ANMsA MUTAHUS, CHAOKeHUe
TOCTHHUIIBI, MAPKETUHIOBAs JIeSITEIHHOCTD, YIeT U huHaHCOBasA paboTa, OpraHU3anusa OXpaHbl U
6e30I1aCHOCTH TOCTUHUYHOTO MPEANPHUATHS U €ro IOCETHTeNIed, OU3HEC-IPOIECCH] BBICIIETO

pykoBozictBa (ABiacko, 2015: 171). Kiaccudukamus Ou3HeEC-IPOIECCOB TOCTUHHYHOTO
MIpEIIPUATH IpeicTaBieHa Ha Pucynke 3:
yHDaBJIeH‘IECKI/Ie 6n3ﬂec-npoueccm
Crparerus Ypasnenue VYnpasnenue VYnpasnenne
YIIpaBIICHUS HMA aKTHBaMH (huHaHCAMH
1 | 1 1
L 2 2 v 2
O6caykuBaKIime OU3HEC-MPOLECCHI
Obecrnieuenne TexHuueckoe AIMUHICTpATUBHOE IIporpammuoe
Byxyuer, Hanoru 6
0€30MMacHOCTH obecrieueHue obecreueHue obecnieueHue
1 1 1 | 1
OcHOBHBIE OU3HEC-TIPOLECCHI
Bponuposanue, Ot60p, Hailm, TexHonorust u
Oxkazanue
TIpUeM, O6cmyxuBanye obydenue u KOHTPOIIb
JOITOJIHUTCIIbHBIX MapKeTI/IHF
pasMmenieHue, HOMEPOB MOTHBaIIUA KadyecTBa
TIIMTAaHUEC yemyr epcoHaia OKa3aHus YCIIyr
4 A A A
BcenomorareibHblii 0M3HeC-TIPOLECCHI
ITonnepxanue Pacuer u opopmienne PemoHT 000pyn0OBaHuS Yder MatepHagbHO- 3aKyrnka, 3aKJII0UeHUE
I/IH(i)paCprKTypH BbIC311a ¥ TIOMETIeHUH TeXHUUECKOH 6a3bl JIOTOBOPOB

Puc. 3. Buibl 6u3Hec-IIpo1ieccoB IpeAnpUATUNA TOCTUHUYHOTO O13Heca

TeM camMbIM MOKHO CJI€JIaTh BBIBOJ, O TOM, YTO BCAKHUHN IMOPANOK JeWCTBUHN, KOTOPBIN
BO3HUKAET B XOfle JIeATeJbHOCTU MPeAIpPUATHN TOCTUHUYHOTO Ou3Heca, MOXKeT ObITh Ha3BaH
OM3HEC-TIPOIECCOM, TO €CTh IMOJI00P COTPYAHHUKOB, IOKYMEHTOOOOPOT, CHAOXKeHUe, MPOU3BOCTBO
rOCTUHUYHOH ycayru u Ap. (KasmmHuuenko, 2020: 102) IIpu 5ToM KaXKABIH U3 HUX HYXK/JaeTcA B
COBEPIIIEHCTBOBAHUM.

910 00YyCJIOBJIEHO, B TEPBYID OYepenb, TE€M, YTO MEHEIKMEHT IIPOIECCOB ITOCTOSHHO
U3MEHsETCS U JIOMOJIHSETCS, COIJIaCHO € TpPeOOBAaHUAMU KOHKYPEHTHOU cpesibl. TeMm cambIM,
B KQUeCTBe TMPUYUH COBEPIIEHCTBOBAHUS VIPaBJIeHUs OW3HEC-TIPOIECCAMH  BBICTYIIAIOT
CJIeyIoNIe W3MEHEHHA: B JEHCTBYIOIIEM 3aKOHOZATEIbCTBE; OPraHU3aIMOHHOU CTPYKTYpe
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yIpaB/IeHUsI TOCTUHUYHOTO TPEANPUATHS; MOTPEOUTETHCKOTO CIPOCa; a TaK:Ke BO3HHUKHOBEHUE
po6JieM B IIpoliecce TPOU3BOICTBA TOCTHHUYHOTO ITPOIYKTa, HEOOXOUMOCTh CHIKEHUS 3aTpaT U
BpeMEHU Ha IIPOU3BOJCTBO, yBeJMYeHHE KOHKYDEHIIMM Ha pPBIHKE, IOsBJIEHHE HWHHOBAIUN
(IITymaxoBa).

HeobOxoMO OTMETHUTD, UTO JJIsA JIFOOOTO MPEANPUATHS TOCTHHUYHOTO OM3HEeca paHO WJIH
IIO3/THO BCTaeT BOIIPOC COBEPIIEHCTBOBAHUS OU3HEC-IPOIIECCOB, MIOCKOJIBKY 3TO CIIOCOOCTBYET €ro
Pa3BUTHI0O B COOTBETCTBHU C COBPEMEHHBIMU TPEOOBAHUSAMH TOCTHHUYHOTO PHIHKA M €ro
nmotpeburtesieli. B 9TOH CBA3M HEOOXOAWMO MPOBOAUTH KOMIUIEKCHBIN aHAIU3 JIeSITEIbHOCTH
OpeANpUATHAsI, Ha OCHOBE KOTOPOTO TPUHUMAETCA YIpaBlIeHuYecKoe pelreHue. s
COBEPIIIEHCTBOBAHHSA  CYIIECTBYIOIIMX B TOCTUHHYHOM MPEANPHUATHH OHU3HEC-TIPOIECCOB
IpejjlaraeTcsi KOMILJIEKC Mep, KOTOPBIH B cebsi BK/IIOYAET IPOBEAEHUE ayJuTa HWMEOINXCS
IIPOIECCOB, OIpe/ie/IeHHEe BO3MOKHOCTH UX MOJIEPHU3AINH, ITIOUCK WHHOBAIIMOHHBIX MOJXO/I0B U
ux npumeHenue (KokeBHUKOB, 2020: 65).

MoO3KHO BBIZIEJTUTHh OOJIBIIIOE KOJUYECTBO MHCTPYMEHTOB COBEPIEHCTBOBAHUS YIIPABJIEHUS
Ou3Hec-IIpoIleccaMu IPEAPUATHI TOCTUHHYHOTO Ou3Heca (Tabsura 2):

Ta6smna 2. VIHCTpyMEHThI COBEPIIIEHCTBOBAHUS YIIPABJIEHHU OH3HEC-TIPOIECCAMHU
IPEANPUATUNA TOCTHHUYHOTO OU3HEeCa

NHCTpyMEHT OcHOBHOE Ha3HAUEHUE O060CHOBaHME UCITOJIb30BAHHUS
beHumapkeTuHr CpaBHeHue O6usHec- | [[puMeHeHe Ha pBIHKE Jy4IIUX MOZeen
MIPOILECC C STAJIOHHBIMU | TOCTUHUYHOTO Ou3Heca /I peopraHu3amuu
IpoIeccaMu COOCTBEHHBIX ITPOIIECCOB
PeunKuHUPUHT PagukanbHOE Huskasa YZI0BJIETBOPEHHOCTH MOCeTUTeNEN
MepenpoeKTUPOBAHUE | TOCTUHUYHOTO MPEANPUATHSA, YBeJIUUYeHNe /10U
ceTu OU3HEC-TIPOLIECCOB | 3aTpaT HA  KOHKPETHBIH  OU3HeC-Tpolecc,
HEeOOXO/IUMOCTh  TPOBEJEHUS  PaJUKATIBHBIX
MEPONPHUITUH IO €r0 U3BMEHEHUIO
Peopranuzanus CokpameHue noTepb 4 | Ajanranus Ipolilecca K PHIHKY TOCTUHHUYHBIX
mporiecca pacxofioB  SJIEMEHTOB | YCJIYT, CHIKEHHE Yncsaa (QYHKIUH U OIepariuu,
O6usHec-TIpoIecca COBEpIIEHCTBOBAaHUE B3aWMO/IENCTBUS
cyOmpoIieccoB
CraTuctudeckoe Cratuctuyeckui BricoKast  y/lOBJIETBOPEHHOCTh  ITOCETUTEJIEH
yIIpaBJjeHue aHa/JIM3  TIOKa3aTesiel | TOCTUHUIIHI, BBIABJIEHWE W  HeUTpaIu3anus
mmpoiiecca U BblsBIeHUE | (haKTOPOB, CIIy4aiiHO u OTpHUIATETBHO
(axTOpoB, BIUAIIMNX | BO3JAEUCTBYIOIINX HA OU3HEC-TIPOIECC
Ha OTKJIOHEHUE

Tak, coBpeMeHHble TOCTUHUIIBI CTPEMATCA 00ydaTh CBOM IEPCOHA, YTOOBI COOTBETCTBOBATH
OXKUJAQHUAM TIOCETUTEJIEH W CTaHAapTaM CaMOTro TOCTUHHUYHOTO NPEeANpUATHA. B oTHomeHUU
6usHec-miponiecca «OpraHusanus oOy4eHUs U MepOIpUATHUI» Iles1lecoo0pa3sHO IIPOBOAUTH
aHKeTHpOBaHUeE cOTPYAHUKOB (Tabuma 3):

Tao6auna 3. VItorn aHKeTUPOBAHUSA COTPYHUKOB TOCTUHUYIHOTO TIPE/IIIPUATHS
Ha UX YZOBJIETBOPEHHOCTHh OOyUYeHuEM

Kpurepuii onieHKn Cpenuuii 6asn

(o mkasie ot 1 0 10)

Y10BJI€TBOPEHHOCTH 00YyUeHUEM 9,1
CreneHb 0JI€3HOCTU 9,5
YpoBeHb MacTEPCTBA MPENOIaBAHUS 9,8

Ha ocHOBe 1IOJIy4eHHOM OIlEHKH Y/ZIOBJIETBODEHHOCTH II€pCOHaja TOCTHHUYHOTO
npeanpuATAsa nporeccoM «OpraHuzanusa oOydeHUs U MepPONPUATHH» BO3MOXKHO IPHUUTH K
OCHOBHOMY BBIBO/Iy — HAJIMYUH BBICOKOU UX y/IOBJIETBOPEHHOCTH.
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IToxa3zarenu

TOCTUHUYHOTO
MpOIyKTa

CooTBeTcTBUE
Anxanus KPUTCPUAM
nokasarejien J s deTuBHOCTH

v

nporiecca

HOpMaTI/IBHLIG TpC6OBaHI/I$I

- N AHanu3 npoJyKTa Ha
PrrHOYHOE OKpYyKEeHHE COOTBETCTBHE
TpeOOBaHHSIM

Kiuentsr
N J l

CooTtBercTBUE
TpeOOBaHUAM

l

AHanms3 pecypcoB u
CIocoOHOCTEH Ha
COOTBETCTBHUE
TpeOOBaHUSIM

A 4

BosmoxHO 11

Paspabotka IPUBECTH B

TIPCATOAKCHHH TI0 COOTBETCTBHE
COBEPIICHCTBOBAHUIO

Puc. 3. Pazpabotka mpoiiecca « CoBepIIIeHCTBOBAHNE TOCTUHUYHOM YCITyTH»

Kpowme Takoit orieHKH OA00HBIN BBIBOJ, MOYKET BBITEKATh U M3 ITOKa3aTeJiel, MPU3BAHHBIX
O0XapaKTepU30BaTh OTHOIIEHHE IEepCOHAJIa K TOCTUHUYHOMY mpeanpusaThio. KocBeHHas olieHKa
IIPOBOJIUTCS HA OCHOBE IOKAa3aTesel 3arpy3KU TOCTUHUIIBI, YBETUUEHUST 00bEMOB MPOIAXK, YHCITY
MIOCTYTAIONUX Kaylob U npereH3ui. HeoOX0AMMO MPOBOAUTH B 3TOM CJIydyae aHAINU3 CHUKEHUSA
KOJIMYECTBA MTOCTOSTHHBIX KJIMEHTOB: KaKasl UX YacTh CBA3aHA C JeATETbHOCTHIO IIEPCOHAIA, CAMOTO
TOCTUHUYHOTO TIPEANPHUATHS IPU BO3pacTaiollledl KOHKYpPeHIIMM Ha pblHKe. KosimuecTBo
MPETEeH3UH TaK)Ke YBA3bIBAETCA C JEeATEJbHOCThI0 TOCTUHUYHOTO IlepcoHasa. Kak mpaBumio,
HX YHCJIO TIOBBIIIAETCS P HaliMe HOBBIX COTPY/IHUKOB, KOTOPHIE HE COBCEM CJIEAYIOT CTaHAAapTaM
BBICOKOTO OOCJIY>KHUBaHWSA, UTO BHI3BIBAET HEOBOJIBCTBO rocred. I1000HBIN aHaIU3 KOCBEHHOM
Y/IOBJIETBOPEHHOCTH TIO3BOJIAIOT  BbIpabaThiBaTh cxeMy Iiporiecca «CoBepIIIeHCTBOBAaHUE
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TOCTUHUYHON YCJIYTH», YUYUTBHIBAIOIIEH [eTAIbHOE OIMCAHUE IPOIECCOB M HX pacIlpeziesieHue
CpeZy UCIIOJTHUTEJIEeN IIpeJicTaBIeH HaMu Ha PrcyHke 3.

4. 3axJaoueHue

Wrtak, BCKpBITBIe IVIOOQIbHBIE TPOOJIEMBl TPEAUPUATHH TOCTUHHYHOTO Ou3Heca,
XapakTepHble I OOJIBIIMHCTBA OPTaHU3AIUN MbI IMPEJIOKWIM YaCTUYHO pellaTh 3a CYeT
COBEpIIIEHCTBOBAHUSA yIpaBjeHUs Ou3Hec-IponeccaMu. B kauecTBe pelieHUs BCKPBITOTO Kpyra
po6JieM, MpezIaraeTcsi IpUMeHeHHe MPOIECCHOTO MO/IX0/a, Ha OCHOBE MPOBEIEHUS TPEX BUJIOB
aHAIN3a: aHAJIU3 II0Ka3aTeJied IIPOIecca, KOTOPBIM [IOJKEH COOTBETCTBOBATH KPUTEPHUAM
3(pdeKTUBHOCTH, aHAINU3 MPOJAYKTa HA COOTBETCTBHE TpPEeOOBAHUAM, AaHAJINU3 PpECYypCcOB U
cmocoOHOCTEr  HA  COOTBETCTBHE  TpeboBaHUAM.  Pa3paboTka  MpemIOKEHWH 10
COBEPIIIEHCTBOBAHUIO HAINpaBJIeHa, IIPEX/AEe BCEro, Ha IMOBBIIIEHHE YAOBJIETBOPEHUE CBOUX
noTpeburesiei.
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YK 336.36

ITpoGJieMBbI ¥ COBEPIIEHCTBOBAHNE YIIPABJIE€HUA OU3HEC-IIPOIECCAMU
NpeANPUATHA TOCTHHUYHOTO OU3Heca

Tarbssna EBrenbeBHa I'Bapsinanu 2+, 9muiusa CepreeBHa AJlaMoBa 2
a COUMHCKHH TOCy/IapCTBEeHHBIN YHUBepcUTeT, Poccuiickas ®eneparus

AnHOTanuA. B cratbe mpezcTaBieHbl pe3yJbTaThl HCCIENOBAHUA MPOOJIEM yIpaBIeHUA
IPEANPUATAAMUI TOCTHUHUYHOTO OusHeca. BrlfeneHsl Tpu rpynmbl MpobiieM, CBA3aHHBIE C
IIpOIlecCOM  yIpaBjeHUsA.  PaccMoTpeHHble  Ipo0JieMbl  YIpaBJeHUSA  TOCTUHUYHBIMU
IPEANPUATHAMU BBICTYIIAIOT KaK IJI00AJIbHBIE, TOCKOJIBKY OHU OOHAPYKUBAIOTCA 10 Beel Pocenu.
ITo sTO¥i MpUYMHE CTpajiaeT B LEJIOM poccuiickas cdepa rocrelnpuUMCTBa, IOCKOJIBKY 0OJIbIIas
YacTh OTEYECTBEHHBIX TOCTUHUYHBIX MPEANPUATHN He MOTYT IPeJIOCTABIATh CBOUM TOCTAM
TpeOyeMbId YPOBEHb KadyecTBa, HEOOXOMUMBIN 1A 3(DGEKTUBHOTO PAa3BUTHA JAHHOU cdepbl B
Oymymem. B kaudecTBe peleHHs1 BCKPBITOTO Kpyra mpo0OJieM, IIpeJijlaraercsi IpPUMeHEHUe
MIPOLIECCHOTO TO0AX0/a. JlaHHBIN NOAXOA B CIy4yae yIpaBjeHHs IPeANpPUATHAMH TOCTUHUYHOTO
Ou3Heca MPU3HAETCS OJTHUM U3 caMbIX 3(P(PEKTUBHBIX HHCTPYMEHTOB UX aJIANITAINU K YCIOBUAM
BHEIIHEHN cpefbl. B 3TOM cBsA3U BCce OOJIBIIYIO aKTyaJIbHOCTh IPUOOPETAIOT METObI, TIO3BOJISIOIIHE
TOCTUHUYHBIM MPEAIPUATHAIM YCOBEPIIIEHCTBOBATh UX OM3HEC-TIPOIECCHI, UTO CTABUT CBOEH IIE€JIHIO
6oJ1ee Jydliiee y0BIETBOPEHNE CBOUX IIOTPEOUTETIEH.

KiroueBble cJjoBa: TOCTHHUYHBIA OW3HeC, IIpOIeCChl YIpaBJeHUs, IPOOJIEeMbI
ynpasJieHus, cdepa rocTeIpuruMCcTBa.

* KoppecroHaupyomuii aBTop
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Digital Platforms as a Mechanism for Market Interaction between Sellers
and Buyers of Goods and Services

Matvei S. Oborin 2,b-¢.d,*

aPerm Institute (branch) of REU named after G.V. Plekhanov, Russian Federation

bPerm State National Research University, Russian Federation

cPerm State Agro-Technological University named after Academician D.N. Pryanishnikov,
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dSochi State University, Russian Federation

Abstract

The article is devoted to the peculiarities of using digital platforms by market interaction
subjects as an effective mechanism of cooperation. Scientific and technological progress
determines the dynamics of regional and global markets. The acceleration of information exchange
significantly affects the quality of implementation of projects and programs of various levels of
complexity, determines the quality of obtaining and the value of the final results. A positive
economic effect occurs by reducing transaction costs, providing access to information and
technological resources for various categories. The creation of fundamentally new technologies,
goods and services actualize the interest in digital platforms on the part of the state and business.
The significance of digital platforms for business is described. Innovative solutions implemented in
material production have a long-term effect, contribute to improving the competitiveness of
domestic products, and determine the position of the country and region in global and regional
markets. The main classification criteria of platforms that have practical significance are defined.
The characteristic of the most common platforms in the world practice is presented. The functions
and goals of using platforms in the development of socio-economic systems, potential user groups
for which the information environment has been developed, are of great importance. The analysis
of statistical data on the growth of the number of Internet users in the world and the increase in
sales revenue of the world's leading companies that actively use platform technologies to achieve
strategic business goals is carried out. An assessment of the advantages and limitations of using
these digital solutions for market entities is presented. Promising directions for the development of
digital platforms in the global and regional markets are substantiated. In Russia, the state is the
main subject of innovation and development of digital technologies, so we can assume that the
predominance of project and industry approach at the global level.

Keywords: digital platforms, regional markets, market participants, cooperation,
advantages, collective behavior, information security.
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[udpoBas miaardopma spistercsa 3¢G¢GEKTUBHON Cpeiod WM MeXaHu3MOM (OPMHUPOBAHUS
KOOIIEPAITUOHHBIX CBSI3€H PBIHOYHBIX CyOBEKTOB, HWMEMOIIUX Pa3IUYHYyI0 HSKOHOMUYECKYIO
CHEIUATN3AINI0, KOTOPhlE MOTYT OBITh TEPPUTOPHUAIBHO PACIIOJIOKEHBI B PA3JIMYHBIX PErHMOHAX.
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Oco0eHHOCTH COBMECTHOU JIEATEIBHOCTH U cucTreMa (OPMHUPYEMBIX IPEUMYIIECTB IO3BOJIAIOT
BBIJIEJIUTh HanboJiee CyIlecTBeHHbIe XapaKTEPUCTHKU paccMaTprBaeMoii TexHosoruu (Digital, 2019):

1. PazpabarpiBaercs u peanmnsyercsa GOpMaIN30BaHHBIN aJITOPUTM KOOIIEPAIIMOHHBIX CBA3eN
B OusHec-mporecce. CucremMa Nops/ika B3aUMO/IEHCTBYSA OrpaHUYeHa U OIIHCAHA.

2. B3anMOBBITO/IHBIE 5KOHOMUYECKUE, YIpaBJieHUYeCcKHe, KOOIlepallMOHHblE OTHOIIEHU:
YYaCTHUKOB IIaTGOPMBL.

3. OyHKIHOHAJIbHOE pacupesieyieHne O00A3aHHOCTEH  YYACTHUKOB, IPUMEHSAIONIINX
TEeXHOJIOTUU IJIAT(OPMBI [ IPOU3BO/ICTBA €UHOTO NPOAYKTA UJIN YCIYTHU.

4. OOmee wHGOPMAIMOHHOE IPOCTPAHCTBO, TJl€ B3aUMOJEHUCTBYIOT yYaCTHUKAMH U
COOTBETCTBYIOIIVEe NH(POPMAIOHHBIE TEXHOJIOTUU.

5. 9bdeKT ymeHbIIeHUs ONEPAllOHHBIX H3/ep:KeK Osiarogaps MPUMEHEHHIO IMU(POBBIX
w1aTdopm.

PaccmarpuBas otTaesnpHbIE BUABI ITUGPPOBBIX IIATHOPM U UX OCYIIECTBJIEHUS HEOOXOIUMO
OIIpEeJIETUTH U OIIEHUTH CJIeAyIoIre 0cOOeHHOCTH IH(POBBIX IIATHOPM:

1. Lenpio m1atgopMbl ABJIAETCA OCHOBHOM BHUJ, /IeATEJbHOCTH, KOTOPBIM peayu3yercs C
IIpuMeHeHneM ITU(GPOBBIX PelleHNH, UMEIOIUX TEPPUTOPUAIBHBIN WU oTpacieBou a(pdexT.

2. CyOBpeKThl Ou3Hec-cpesbl, IpUMeHSIoNe nudpoBble IATGOPMBI, BKJIIOUAs OCHOBHBIX
O6eHnedUIapPOB.

3. Uudopmannonssie 3 peKThl, mosydaeMble I1aTGOPMOU OT Y4aCTHUKOB:

— 0bpaboTka nHbOpMaIUY;

— JIJaHHBIE 71 IPUHATHUA pelleHUl;

— KOMMep4YecKHe U MPOU3BO/ICTBEHHbIE pe3yJIbTaThl, BO3HUKIINE 0Jaroiaps NpUMeHEeHUIO
M QPOBBIX IIATHOPM.

4. DJIeMeHTHBIN COCTaB TEXHOJIOTUH.

BrimeykazaHHble XapaKTEPUCTUKU U (QYHKIMOHAJIbHbIE IIpPEMMYyIecTBa LHUMPOBBIX
w1aTGopM TMO3BOJIAIOT pa3pabaThiBaTh U MPUMEHATHh THIOBbIE IIATGOPMEHHBIE PEIIeHUs MJIA
OCYIIIeCTBJIEHUs ITPOTpaMM HudpoBu3anuu Ha (eaepasbHOM U pernoHaIbHBIX YpoBH:AX (Global
digital population..., 2020).

2. MaTepuaJjibl 1 METOAbI

HccenenoBaHre TPOBEAEHO HAa OCHOBE KOHTEHT-AaHAIM3a HAYYHO-TEOPETUUYECKUX PaboT,
MOCBAIIEHHBIX BONpocaM ITM(POBOTO Pa3BUTHUA COIMUATIHHO-IKOHOMHUUECKUX CHCTEM Ha ase
WHHOBAIIMOHHBIX IUIATMOPMEHHBIX pelieHud. OCHOBHBIE METOABI TIOJIyYEHUS Pe3yJIbTaTOB:
oOIlleHayJYHble METO/bl AaHaJIM3a UM CHUHTE3a, MOJIEJINPOBAHUE COIHAJIbHO-3KOHOMHUYECKUX
IIPOILIECCOB.

3. O6¢cy:kneHue

udpoBasa 1miardopma IMpeACTaBIsgeT KadyeCTBEHHO HOBYIO IPOPHIBHYI0 HHHOBAIUIO,
KOTOpass B TO K€ BpeMsA JlaeT JOTOJIHUTEIbHBIE BO3MOXKHOCTU IS TPAAHIMOHHOTO OW3Heca
(KobsioBa u ap., 2017). Ocoboe BHUMaHUE yAeasAeTcs: 0COOEHHOCTAM MU(POBBIX ITOTpeOUTEIEN Ha
pbIHKe ToBapoB u yeiyT (KobsoBa, MypeiruHa, 2018).

AHann3 HaAy4YHBIX pabOT IO3BOJIMJI ONpPEAETUTh HambOJIee PacIpOCTpAaHEHHbIE MOZETU
I POBBIX IIATGOPM, KOTOPBIE HCIOJIB3YIOTCS B SKOHOMUKE PA3JTMYHBIX TOCYAAPCTB.

NHcTpymenTasnpHass  nudpoBas  1wiardopma. Pe3ysnpraTroM — fABJIAETCA — CHIDKEHUE
cebecTOMMOCTH ~ YYaCTHUKOB, HCIOJB3YIOIMX  IIaTopMy Ha  OCHOBE  peain3yeMbIX
TEXHOJIOTUYECKUX  PpelIeHUU: C TIOMOIIbI0 MHOTOKPATHOTO IIOBTOPHOTO IPUMEHEHUs
MHCTPYMEHTOB JIaHHBIX IIOCJe UX pa3paboTku u ydera. VHCTpyMeHTasbHble LHU(MPOBBIE
11aT¢GOPMBI BKJIIOUAIOT B ce0s KaK MpOorpaMMHble OUOJIMOTEKH, TaK U allllapaTHbIe IPOTPAMMHBbIE
YCTPOMCTBA, KOTOPBblE NIPHUMEHSAIOTCA I CO3JaHUA 0o0Jjiee CJIOKHBIX IPUKIIAJHBIX CHCTEM
(Percentage of consumers worldwide, 2019).

Nudpacrpykryprasa nudposasa minardopma. CocTaB CTPYKTYpbl: HCTOYHUKN WUH(POPMAIUH,
CII0co0bI JOCTaBKHU HH(POPMAIINH, CIIOCOOBI XpaHEHHUsI, HHCTPYMEHTaTbHAs IU(PPOBYIO IIATHOPMY
U UHOPPACTPYKTYPY /I €ee UCHOJHEHHs, WH(HOPMAIMOHHO TEXHOJIOTUYECKHUE YCIIyTH,
WHCTPYMEHTbI ~ MPOTPAMMHPOBAHHsA, HACTPOUKY U  O0beAWHEHHE  HWH(OPMaIHOHHO-
TEXHOJIOTHYECKUX CEPBHUCOB ¢ IUIaT(GOPMOA M Mexay coboi. PesyspraToM (GyHKIMOHUPOBAHUSA
TEXHOJIOTHH JIAHHOTO THIIA SIBJISETCA KOOIIEPAITUs U AJITOPUTM B3aUMO/IEHCTBUS CYyOBEKTOB.
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[Mpuwiamuasa udposasd maatdopma. 3HAYMMOCTh NPUKIAAHON IUIAT(GOPMBI COCTOUT B
IIPEZIOCTABJIEHNH BO3MOXKHOCTH OOMEHa U YIIPOIIEeHHs IPOLEAypbl ee HCIOJHEHuA Osaromaps
MIOCJIEZIOBATEJIBHOCTY U YBEJIMYEHUIO0 MPOo3pavyHOCTU. OCHOBHBIM 3KOHOMHUYECKUM 3ddeKToM
ABJISIETCS ONTUMU3AINA TPAH3AKI[MOHHBIX U3/IePIKEK B YCIOBUAX €IMHON MHGOPMAIIMOHHOHN CpPeIbl.
B To ke BpeMs mpukIagHasA miaTgopMa IOMOraeT MOTPeOUTeIAM U MOCTABIIMKAM HAXOAUTH JPYT
ZIpyTa, a Tak:Ke obecrieunBaeT pacueTHO-IUIaTexkHble ortepanuu (McCabe, Snyder, 2018).

OtpacneBasa nudposasa miatdopma. PopMUpOBaHUE MPUKIAIHBIX IMUMPPOBHIX IIaTHOPM
IIPOVICXO/IUT KaK Yepe3 PhIHOK, TAK U 0 JIMHUH FOCYZaPCTBEHHOTO ITPOEKTHOTO (PpMHAHCUPOBAHUS.
[Tpu rocymapcTBeHHOM KOHTpoJsie popMupyemasi miaTdopma y:Ke HMeeT MacIiTab OTpacyieBOro
YPOBHS ¥ OCYIIECTBJISIET PEIM3AIUI0 PBIHOYHBIX IIeJied, NU(POBYI0 TeHepaluu U
CTPYKTYpPUPOBaHHE OOME€HA JJaHHBIMH YYaCTHUKOB, KOTOpble He 00s3aTeJIbHO BOBJIEYEHBI B
IpsIMble PHIHOYHBIE OTHOIIEHUs APYT ¢ ApyroM. K mpumepy, Mexay cyOBEeKTOM Ou3HEC-CPebl,
HAJIOTOBOM, KOHTPOJIMPYIOIIMMU WHCTAHIIUSAMH. B JaHHOM CJIydae TEXHOJIOTUS SIBJISIETCS
HOPMATUBHBIM HWHCTPYMEHTOM /ISl CO3JIaHUSA U YIIpaByieHHs Hanubosiee 0ObeKTUBHON KapTUHOM
cocrosiHusA otpacyu (Reuver, 2020).

4. Pe3yabTarsl
B MupoBoi IpakTHKe pacpoCTpaHeHbI CIeAyolIe BUAbl IU(MPOBBIX IJIATGOPM:

Hudpossie miiatdopmsb

L+

L

K . WucTpymeHTanpHas WudpactpykrypHas [puxnagnaas mudpoas
UTCpUil
paTep udpoast miarhopma udporast miarhopma mwiathopma
PaspaGorka IIpenocrasneHue OOmeH
OcnoBHoM BUZ IPOrPAMMHBIX 1 nH(popMaMOHHO OIIpEJCIIEHHBIMU
ACATCIIBHOCTH [IPOrPaMMHO- TEXHOJOTHYCCKHUX 9KOHOMHUYECKUMHU
Ha Gaze aIlIapaTHBIX pelIeHnit YCIYT U JAHHBIX JJIS LIEHHOCTSAMHU Ha
MIPUHATHS PELICHUN 3aJJaHHBIX PhIHKAX
[MpoayxT VYenyru u pesynbrar - Tpanzakuus. Cuenka,
PesynbTat (mporpammHOe JlaHHbIE, HEOOXOAMMBbIE 3aKperuIonas 0OMeH
[eATeNbHOCTH obecrieueHre Win AJ1st IPUHATHS TOBapaMu/yCIryraMu
MIPOIINBKA) JIJIs perreHuii B OusHec- MEXIY y4aCTHUKaMH Ha
00pabOTKN TaHHBIX B cpene DBIHKE
[MocraBmukn [MocraBmukn TOBapoOB,
VUaCTHKM PaspaboTumk HHOPMAIINH, YCIIYT B PECYpCOB;
nnatGopmel, oreparop pa3paboTIuK MOTPEOUTENH, ONIepaTop
pa3paboTUmKM m1aTHOPMBI, YCIVT, w1aThOpPMBI U
moTpeOUTEIN PETYIAATOPHI
VpoBeHb TeXHOIOTHIECKIE Pa3paboTka JaHHBIX O6paboTka JaHHBIX O
obpaboTku onepaiu 06paGoTKu JUIS TPHHATHS CACIIKE MOANIY
uH(pOopManuK undopMaruu pelIenuil Ha ypoBHE HECKOJILKUMH
- cyOBeKTaMu
Pa3paGoTuHK PUKIAIHOTO Knuent nadpopMannonHo KoHeunslit notpebuTens
OCHOBHO MPOTPAMMHOTO TEXHOJIOTMYECKUX YCIyT Ha pbIHKE, peIalonIni
BeHeduumap 1 o6ecIeueHms Wik JUIs HOTpeOuTens 6usHec-3agauy, Ou3HeEC
NPOrPaMMHBIX peLIeHH it (cmenpammcT Mo Tpeboanus. Perynsarop —
ero Tpe6oBaHus i HPOYKTY) TpeGoBaHMs
TCXHUYCCKUC Tpe6OBaHI/ISI ’
d)yHKLU/lOHaIlebIe 3aKOHOOATCIIbCTBA

Puc. 1. Tuns! iudposbix maatdopm (coctaBiaeHo Ha OCHOBe ['esiricxaHoB U JIp., 2018;

Ioxutaz o 1udpoBoii 9KOHOMUKE, 2019; Daily internet access..., 2018)
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1. [MudpoBas 1maardopma, KOTOpas MPUMEHseTCs Ha MNPAKTHKe B KadyecTBe
WHCTPYMEHTAJIbHOW ILIaTOPMbI, OCHOBaHAa HA IPOTPAMMHOM KOMILIEKCE, II03BOJISIONEM
cyObeKTaM peaTn30BbIBATh CJIOJKHBIE ITPOEKTHbBIE PEIIeHHs, HMEOIIe 3HAUeHUs /IS Pa3THYHbIX
COIIMAJIbHO-3KOHOMUYECKHUX CHCTEM.

2.  Iludposas minardpopma, chopMHUpOBaHHAs B KauyecTBe WH(PPACTPYKTYPHOH OCHOBBI
pa3pabOTKH W peau3alyy pelleHrd TPUKJIAHBIX 33/a4 Pa3JUYHOTO YPOBHS, B TOM YHCJIE
MapKeTUHTOBBIX, PPIHOUHBIX, IPOU3BOJICTBEHHBIX, CEPBUCHBIX, UMEIOIIUX BBITO/IbI JIJISI PA3TUYHbIX
CyOBEKTOB PETHOHAJIBHBIX U TJIO0AIBHOTO PHIHKOB.

3. TexHosioruss OOCTYKMBaHUS ONpeeIEeHHON OW3HEC-MOAEIN, HeOOXOAUMOU JIst
(GYHKIIMOHUPOBAHHSA MPOU3BOJCTBEHHBIX KOMILIEKCOB, KOTOpas O0eCIeuHBaeT peayn3alluio
OIpe/ieJIEHHOTO ajropuTMa o0OMmeHa wUWHOpMamued W KOOPAWHHPYIOIIEH KOJUIEKTUBHOE
[IOBE/IEHNEe YYaCTHUKOB €IWHOTO IIPOU3BOJICTBEHHOTO IIMKJIA, YTO IIO3BOJISIET IIOJIy4YaTh
SKOHOMUYECKHE, TEXHOJIOTHUECKHE U YIIPaBIeHUECKHEe ITPENMYIIECTBA.

AHayIn3 HayYHO-TEOPETUUECKUX paboT, MOCBAIIEHHBIX MTPO0OJIeMe HCCIIeIOBAHUS, TTO3BOJIHIT
BBIZIEJIUTh OCHOBHBIE BHIBI ITUGPOBBIX IIAT(GOPM, MPEJICTABIAIONINX WHTEPEC C TOUKH PEHUS
Pa3BUTHA U ONTHUMU3AIUU JIESITEJIbHOCTH COI[UAIIBHO-OKOHOMHYECKUX CHCTEM Pa3JIMIHBIX
ypoBHe# (PUCyHOK 1).

Cy11ecTBYIOT U MHBIE KIaccUUKANNOHHBIE KpUTepuu U poBbIxX maTdopm (PucyHok 2).

[Mu¢possle miaThopmbl

n < > <

OyHKIMH Macurad

Buasr nargopm Ipumepbl Ipumepsbt
OnepanoHHble Uber, Gett, Yandex Brb1 natgopm
W HHOBAIMOHHEIE Android, 10S, MC Windows P PayPall, Facebook,
WurerpupoBaHHbIe Apple: App Store, iCloud oGannHas Instagram
VHBECTUIIHOHHBIE Kickstarter Yandex Taxi,
ArperupoBaHHbIE Alibab S ——— * OIHOKJIACCHHKH,
CormanasHble Facebook, Instagram T'JIOHACC
MoOunu3aloHHbIe CRM-cucremsr, ex. Bitrix24 Qiwi, MHP

1 H >

OOyuaromye YouTube, Coursera R

Puc. 2. OyHKIIMOHAIBHO-TIPOCTPAHCTBEHHAA KIaccuuKanya HU(PPOBBIX I1aTHOPM
(cocrapyieHO Ha OCHOBe MecporisiH, 2020)

Heobxomumo 3aMeTHTh, YTO pacCMOTpPeHHas Kiaccudukarusa OUGPOBBIX IIaTGopm
MPUMEHSIOTCA JOCTATOYHO YaCTO.

B peasbHO co3gaHHOM MUGPOBOU cpefie T1aT¢hOPMbI He IMOJTHOCTHIO OTBEUAIOT 3HAUEHUIO U
XapaKTepUCTHKaM, OTMEYEHHBIM Ha PrcyHKax 1 u 2. B HacTosIee BpeMsa MEXaHU3MbI PHIHOYHOTO
peryJMpoBaHus BHEAPEHUS U pPeau3aliu yeayr Ha 6a3e paccMaTpUBaeMOU TEXHOJIOTHH TOJIBKO
dopmupytores (Leading online companies..., 2018).

CeromHsa 3azjaua NIpeANPUHUMATENS 3aKJII0YaeTcsi B TOM, YTOOBI aJanTHUPOBATBCA K
w1aTOpMeHHBIM TEXHOJIOTHAM, JINO0 pa3paboTaTh cobcTBeHHYI0 HHHOBAIUIO (OcuIos, 2018).

JKOHOMHYeCKHe IoKazaTesin PyHeTa mo urtoram 2019 roja JOCTUIJIN 4,7 TPJH. pyOsei.
ITo oTHOMIEHUIO K 2018 TOAY 3TOT IMOKa3aTeJab yBeJHMYWiIcad Ha 20 %. IIpu 3TOM TOJIBKO Ha
5JIEKTPOHHYI0 KOMMEPIIHIO MPUXOAUTCA 0KOJIO0 2,8 TpJiH. pyoste (59,6 %) (JyouHuH, 2020).

[Mudposasa miaTdopMa IpeACTABIAET CI0KHBIM MeXaHU3M B3aHMMOBBITOJHON KOOIleparuu
CyObEKTOB PETHMOHAJBHBIX U TIJIOOAJBHBIX PBIHKOB, ITO3BOJIAIOIINN Pa3JIMYHBIM CTOPOHAM
B3aMMO/IEHICTBOBATh B PEKHMeE OHJIAWH.

[MudpoBble TOTPEOUTENN TPEACTAB/AIOT 3HAYUTEBHBI CErMEHT PBIHKA, KOTOPBIU
puMeHsieT IUGPOBbIE TEXHOJIOTUHM B IpOIlecce BhIOOpa, aHAIM3a U MPHOOPETEHUS TOBAPOB U
yciyr. OHU CHJIBHO B3aMMOCBS3aHBI ¢ OpeHJaMH W3-32 YBEJIMYEHUs Y3HABAeMOCTH OpeH/I0B
ITOCPE/ICTBOM OHJIAaHH-TIOKYTIOK U ITOMCKAa HH(POPMAaIlUH OHJIAMH.
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ITockobKy ypoBeHb pa3BUTHA HU(PPOBBIX IUIATHOPM HANPAMYIO 3aBUCUT OT KOJIUYECTBA UX
AKTUBHBIX II0JIb30BaTesIeN, TO pACCMOTPUM JIMHAMUKY I10JIb30BaTesIell HHTEpHETa B MUPE B 11€JI0M

(PucyHoK 3).

AKTUBHbIE MHTEPHET-NO0J/Ib30BaTENN

YHWKanbHble N0Ab30BaTENN
MOBUNBbHOTO MHTEPHETA

AKTUBHbIE NO/b30BaTENN COLI,CGTGVI

AKTUBHble MONb30BaTEN COLICETe C
MOBMAbHbIX YCTPONCTB 375

o
-
N
w
IN
]

B 2018 m2019 m2020

Puc. 3. KosmmuecTBO MHTEPHET-TIOJIL30BATENIEN B MUPE Ha SHBaph 2018—2020 TIT., MJIP/, YeJl.
(cocraBieHo 1o anHbIM I1apkep u 71p., 2017; [lankuHa, 2018)

CorylacHO TIpUBENEHHON JuarpaMme, HaOJIOaeTcsi POCT IMPOHUKHOBEHUsS WHTEPHETA.
ITo cocTosAHUIO HA SHBAph 2020 oA 4,54 MJPJ UYeJOBEK ObLIM AKTUBHBIMH I10JIH30BATEISIMHU
WHTEpHEeTa, 4YTO Ha 3,41 % OoJibllle TIOKa3aTessA IMPOILIOTO ToJla U COCTABJIAET 59 % MUPOBOTO
HacesneHus. Kurait, Uugus u CIIIA omepekaloT Bce OCTaJIbHbIE CTPAHBI 110 KOJIMTYECTBY UHTEPHET-
MoJIb30BaTe e, Poccrs HaxoauTes JIUITL Ha 8 MecTe psaoM ¢ AnoHuen.

He meHee BakHa 4YacTOTa NOJIb30BAaHUA WHTEPHETOM, ITOCKOJIBKY, KaK IPAaBUJIO, TOJIBKO
BOBJIEUEHHBIE TT0JTb30BATEIN CKJIOHHBI K COBEPIIIEHUIO OHJIAWH-TIOKYTIOK. PaccCMOTpHUM ITOKa3aTesTh
€KeTHEBHOTO JIOCTYTIA T0JIb30BaTeIeN B MUHTEPHET HA OT/I€JIbHBIX OHJIAWH-PBIHKAX 0 COCTOSTHUIO

Ha 01.01. 2020T.
86% 85% 83%
54%
CLUA

Poccus Kutai NHama  Hurepwma
Puc. 4. YpoBeHb e:KeITHEBHOTO UCIIOJIb30BaHUA VIHTEpHEeTA N0JIb30BaTEIAMU B OTAEIBHBIX
CTpaHax II0 COCTOSTHUIO Ha STHBAph 2020 rojia B % (cocTaBJIEHO 10 TaHHBIM UCTOYHHUKA
Ocuros, 2018)
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Kak BugHO u3 PucyHka 4, HaOIIOAaeTcsi BBICOKUU YPOBEHb BOBJIEYEHHOCTH WUHTEPHET-
II0JIb30BaTesiell B HanboJsiee pa3BUTHIX U PA3BUBAIOIIUXCSA CTPaHaX. 85 % pecroHAeHToB u3 Poccuu
3agBUJIM, YTO OHU €XKETHEBHO BBIXO/AT B HMHTEPHET, TOT/Ia KaK TOJIBKO 54 % OIPOIIEHHBIX U3
Hurepuu oTBeTUIIN TO 3Ke caMoe.

ITponecc nudpoBU3anu 3KOHOMUKHN He cOaBJIfgeT CBOU TeMITbl, IH(POBBIE ILJIATHOPMBI
CTAHOBSATCA Bce 0oJiee HCIOJIb3yeMBIMH B IOBCETHEBHOM JKU3HU, IIO3TOMY H ILIaTOOPMEHHBIE
KOMIIAaHUU PACTYT C He MaJIOH CKOpOCThIO. /Iyii OIeHKM pasBUTHA IUQPPOBBIX ILIaTHOPM
paccMOTPUM AUHAMHUKY JOXO/IOB OJTHUX U3 KPYITHEHUIINX 10 KATUTATIN3AI[UN HHTEPHET-KOMITAaHUH
B Mupe u B Poccrun, Ha KOTOpBIE IPUXOAUTCS CyIIleCTBEHHA /IO OHJIAUH-TIPOIAK.

Taosmmma 1. Beipyuyka Beymux miatOpMeHHbBIX KOMITAHUH 3a 2017—2019 IT., Muipa Aosut. CIITA*

Komnauwusa 2017 2018 2019 Temn mpupocta, %
Apple 220,23 265,6 260,17 -2,04
Amazon 177,87 232,89 280,52 +20,45
‘(A‘(l}%}ég)ee)t 109,65 136,22 161,86 +18,82
Facebook 40,65 55,84 70,7 +26,61
Alibaba 22,09 56,15 - -

Anpexc 1,67 1,95 2,74 +37,4
Mail.Ru Group 1,02 1,09 1,32 +22.4

*CcocTaBJIeHO 110 JaHHBIM PeBuHOBa, 2017

Kak BumiHO u3 TaGyuIlbl 1 BRIpyYKa KPYIHBIX KOMIIAHUN PACTET 3a CYET OH-JIAWH MPOJIAK U
IIPUMEHEHUsI COBPEMEHHBIX TEXHOJIOTHH 00CITyKUBaHUS.

IToCcKOJIBKY TOKyIIKa TOBapOB WJIM YCJIYT B HMHTEPHET-IIPOCTPAHCTBE IPOUCXOJUT KaK
MPAaBWIO He HAIPSAMYIO, a IO/ BJIMSHHEM PEKJIaMbl, Pa3MelleHHOW Ha IUIOMAZKax IH(GPOBBIX
w1atdopM, TO PaCCMOTPUM JIOJII0 MOTpeOuTeeN, KOTOpbIe XOTsA ObI pa3 COBEpIIAIH MO 00HbBIE
OHJIAUH-TIOKYTIKH (PHCYyHOK 5).

Typuma - ——
MUHpoHe3uns
Poccus
KaHaga I
BennkobputaHma

o
N
o
I
o

60

B IIPOLCHTAX

(0]
o

100 120

Puc. 5. [ToTpebuTeu coBepiaBIye MOKYIKHU IO/ BJUSHUEM OHJIAHH-PEKIaMBbl
II0 CTpaHaM Ha sTHBaphb 2019 T., B % (cocTaByieHo 1o JaHHbIM CeJiH, 2020)

CorstacHO mpeCTaBJIEHHBIM JAaHHBIM, 96 % PecrnoH/IeHTOB 13 TypIiuu COOOIUIN, YTO OHHU
COBEPIIAIN OHJIAWH-TIOKYIKY 1107 BJINSTHUEM PeKJIaMbl B UHTEPHETE WJIN COIUAIBHBIX CETSX, B TO
BpeMs, KaK TOJIBKO 57,2 % PpeCHOHJEHTOB M3 BesmkoOpuTaHWM 3assBWIA TO e camoe. Takke
noutu 80 % POCCUSH UMEU OIBIT B COBEPIIIEHUU MMOKYIIOK B UHTEPHETE.

B 3aBepiieHnn aHaysim3a MOKHO TOBOPUTH O TOJIOXKUTETBHON TEHAEHIINU U TIEPCIIEKTHBAX B
pasBuTuu NUGPOBIX I1aTGOPM Kak B Poccun, Tak u 3a pyoekoM.

[IpeumytiecTBa UCHOJIb30BaHUA IU(PPOBLIX IUIAT¢GOPM IMPOABIIaMU TOBAPOB U YCJIYT:

- pa3BHUTHE MIPSIMBIX KOOTIEPAITMOHHBIX CBA3EU MEXKAY YIaCTHHKAMU ITPOEKTOB,;
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- TOJIyYeHUEe SKOHOMHYECKUX, PHIHOYHBIX M TEXHOJIOTUYECKUX ITPEUMYIIECTB CYyOhEKTaMH
Pa3JINYHBIX PHIHKOB;

- pacuiupeHue PHIHOYHOTO IIPUCYTCTBUS K IIOBBINIIEHHE KOHKYPEHTHBIX ITPEUMYIIECTB
YYaCTHUKOB, UCIIOJIB3YIOIIHX IUTaTHOPMeHHbIE TEXHOJIOTHU U PelleHus /s Ou3Heca.

OCHOBHBIE OTPAHUYEHUS ITUPOKOTO TPUMEHEHHU IIaTGOPMEHHBIX TEXHOJIOTHI:

- CJIO’KHOCTH B 0bOecrieueHrH HH(POPMAIMOHHOHN 6€3011aCHOCTH YHUKAIbHBIX JaHHbIX;

- orcyrcrBue 3(GGEKTUBHBIX HOPMAaTHBHO-IIPABOBBIX MEXaHU3MOB  PEeryJUpPOBAHUS
B3aMO/IENCTBHS YUACTHUKOB PHIHKA, CBI3aHHBIX C ITU(PPOBBIMU TEXHOJIOTUSIMU;

- BO3MOKHOCTb PBIHOYHOTO W SKOHOMHUYECKOTO 3JI0YIIOTPeOJIEHUsI MMPAaBOM COOCTBEHHHKOB
wiatdopm;

- CJIO’KHOCTH YETKOU perjlaMeHTaIlUH CTaTyca YIaCTHUKOB IL1aT(GhOPMBI.

5. 3aKJII0OYeHue

[IpoBeneHHOE HCCIENOBAHNE TO3BOJIAET MPEAIIOIOKUTD JAJTbHEUIINH POCT TOMUHUPOBAHUA
1aTHOPM-JIUJIEPOB, O UEM CBUETEIHCTBYIOT TEMITBI pOCTa (PMHAHCOBO-9KOHOMUYECKHUX MTOKa3aTesen
BEAYIIMX MHPOBBIX KOMIIAaHMH. Poccus CTaHOBUTCA IIOJIHONPABHBIM YYAaCTHUKOM IIpoliecca
nmudpoBU3ani 3a CYET pocTa 4vHciaa IU@pPOBbIX NOTpeOuTesied B Poccuu W TOBBIIIEHUSA
Gs1arococTosIHUA HacesieHHs; (OPMHUPOBAHUSA CETEBOTO COIMAJIBLHOTO IPOCTPAHCTBA M YBEJIUUEHUS
YUCJIEHHOCTH HaceJIeHUs, IPUMEHSIONIETO MUMPOBbIE TEXHOJIOTUH B MPOMECCHOHATBHBIX M JIMUHBIX
1eJISIX; pa3BUTHA 00JIaUHBIX TEXHOJIOTHH B Poccuu (Hanpumep, obauHas wiatrgopma Pocresrekom).

KpusucHbple MakKpOSKOHOMHUYECKHE YCJIOBHUA B ele OOJbIIeld CTENEeHH aKTyaJM3UpPOBAJIU
dopmupoBaHue OJIAaTONMPUATHBIX YCJIOBHUHM peaTU3aIlUM JIOCTIDKEHUH HAayYHO-TEXHOJIOTHYECKUN
IpOTPecC Ha PAa3/IMYHBIX YPOBHAX YIpPaBJeHHsA: MaJbld W CPeIHUH OW3HeC, PEruoHbI,
MIPOM3BO/ICTBEHHBIE KOMILIEKCHI ¥ TEXHOJIOTMUECKHE TTaPKH.

Ilotenrmuan nudpoBbIX IUIATGOPM HCHOJIB3YETCA II0KA HEJIOCTAaTOYHO IIMPOKO, HO
MMeEIOIUecs pe3yJIbTaThl CBUJIETEJICTBYIOT O OOJIBIIIUX BO3MOKHOCTSAX COKDAIEHUs U3JEPIKEK,
oOMeHe OIBITOM U TEXHOJIOTUSIMU CyOBEKTOB PA3JIMYHOU OTpACIEBON CIEUIU3aIuu U
TEPPUTOPUAJIBHON yJlaJIeHHOCTU. JlaHHAsi TEXHOJIOTHUS SABJISETCA OCHOBOM (OPMHUPOBAHUA
1muPOBOTO PHIHOYHOTO IPOCTPAaHCTBA U OOECIEeYeHUI0 JOCTyIa JJis IpeJiICTaBUTesIel Ou3Hec-
cpenbpl K II€PeZIOBBIM pa3paboTKaM U pelIeHUsMH I I[POU3BOJICTBA, cdepbl YCIIYT,
o0cITy:KUBaHUSA OTPEOUTETIEN.
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YK 33

IMudposeie I1aTPOpMBbI KAK MEXaAaHU3M PBIHOYHOIO B3aNMOAEVCTBUS
IIPOJABIOB U MOKyIIaTeJieil TOBaApOB U YCJIYyT

Martseii Cepreebuu O6opuH 2-b¢.d.*

a[Tepmckuit mHCTUTYT (dunasn) Poccuiickoro 5SKOHOMUYECKOTO YHHUBEPCUTETA

um. I'.B. [TlnexanoBa, Poccutickas ®eneparus

bTlepMcKuii rocyZlapCTBEHHBIN HAIIMOHAIBHBIA UCCIE0BATETbCKUN YHUBEPCUTET,

Poccuiickas ®enepariust

¢ JTlepMCKUU TOCYyIapCTBEHHBIH arpapHO-TEXHOJIOTUYECKUN YHUBEPCUTET HMEHH aKaJieMHUKa
J.H. IIpsaumarKoBa, Poccuiickas ®eneparius

d CounHCKUI TOCy/IapCTBEHHBIN YHUBepcUTeT, Poccuiickas Penepanus

AnHotanmusa. CraThsl IOCBAIEHA OCOOEHHOCTSAM IPUMeEHEeHHs IU(POBBIX IUIATHOPM
cyObeKTaMU PHIHOYHOTO B3aUMOJIEHCTBUA, KaK 3(PdeKTHBHOMY MeXaHU3My Koorepanuu. HaydHo-
TEXHUUYECKUI IIPOTPECC OIpeNeIseT JUHAMUKY Pa3BUTHSA PETMOHAIBHBIX U TJI00QJIBHBIX PHIHKOB.
Yckopenne HHPOPMAIIOHHOTO 0OMeHa CYIIIeCTBEHHO BJIMSAET HA KAYECTBO PEATM3alMU MTPOEKTOB U
IIPOrPaMM Pa3/IMYHOTO YPOBHA CJIOKHOCTH, OIIpeJiesisieT CTPOKU IOJIydYeHUs U IEHHOCTh UTOTOBBIX
pe3ynbTaToB. [lONOXKUTENBHBIN 3KOHOMUUYeCKHH S(P@eKT BO3HUKAeT 3a CUeT CHIDKEeHUA
TPAH3AKIIMOHHBIX U3/IEPIKEK, O0ecledeHuss JIoCTyna K WHGOPMAIMOHHBIM ¥ TEXHOJIOTHYECKIM
pecypcaM Ui pasJMYHBIX Kareropuid. Co3paHue NMPUHIUIIMAIBHO HOBBIX TE€XHOJIOTHMH, TOBAPOB U
YCIYT aKTYIM3UPYIOT MHTEpeC K IU(POBBIM IUIaTopMaM CO CTOPOHBI TOCy/IapcTBA U Om3Heca.
OxapakTepu30BaHO 3HaueHHWe NHUQPPOBLIX IUIaTGopM i OusHeca. VIHHOBAIlMOHHBIE DEIIEHUs,
BHEZIpsiEMble B MaTepUAJIbHOE IIPOW3BOZCTBO, HMEIOT JINTEIbHBIN 3(h@EKT, CIoCOOCTBYIOT
MIOBBIIIEHUI0 KOHKYPEHTOCIIOCOOHOCTH OTEUECTBEHHBIX TOBAPOB, ONPEIEJIAT IOJIOMKEHHE CTPaHbI U
perrvoHa Ha II00aJbHBIX U PETMOHAIBHBIX PbIHKaX. OmpesiesieHbl OCHOBHBIE KJlacCH(UKAIIOHHbIE
KpuTepuu IUIaTQopM, HUMeIoIUe IIPAaKTUYecKyl0 3HAauyuMOCTb. lIpeJicTaBjieHa XapaKTepHUCTHKA
Han0OoJIee pacpocTpaHEHHBIX B MUPOBOU IIPaKTHKe I1aTdhopM. BaskHoe 3HaueHre nMeeT QyHKIUY U
[leJIM UCHOJIb30BaHUA IUIATGOPM B Pa3BUTHU COIMAIBHO-9KOHOMHYECKUX CHUCTEM, IIOTeHIMaJIbHbIE
TPYIIBI [IOJIH30BATENIEN, Ui KOTOPhIX paspaboraHa uHpopmarmoHnHas cpena. IIpoBeneH aHamms
CTaTUCTUYECKUX JIAHHBIX O POCTE YHMCJIEHHOCTU HWHTEPHET-TIOJIb30BaTesled B MUpPe U IOBBIIIEHUU
BBIDYUKH TPOAQK BeEAyIIMX MHPOBBIX KOMIIAHWM, AKTUBHO HCIIOJB3YIONIUX IUIaTHOpPMEHHbIE
TEXHOJIOTUU B JIOCTIDKEHUH CTPATETMUeCKUX Iesied OusHeca. [IpeicTaBieHa olieHKa MPEeUMYIIECTB U
OTPAaHUYEHHUH MTPUMEHEHUs JTAHHBIX IU(MPOBBIX PEIIEHUHN /I PHIHOYHBIX CyOBeKTOB. OO0OCHOBAHBI
MIEPCIIEKTUBHBIE HANPABJIEHUS Pa3BUTHA NHUQPPOBBIX IUIAT(GOPM HA IVIOOATBHOM U PETHMOHAJIBHBIX
peiHKax. B Poccuu rocymapceTBo sIBJIsSIETCSI OCHOBHBIM CyOB€KTOM WHHOBAIIMOHHOM JESTEIBHOCTU U
pa3BUTHA TUQPPOBHIX TEXHOJIOTHH, MO3TOMY MOXKHO MPEATIOIOKUTD O MPE0OIIaJIaHNK POEKTHOTO 1
OTPACJIEBOTO MO/IX0/1a HA IVI006AJTFHOM YPOBHE.

Karouessle cioBa: 1uppoBble ILIATQOPMBI, PerHOHAIbHbIE PBIHKH, YYACTHUKHU DBIHKA,
KooIlepanus, IpeuMyIecTBa, KOJUIEKTUBHOE IIOBe/leHue, HH(popMannoHHas 6€3011aCHOCTb.

* KoppecnoHAUpYIOLIUH aBTOP
Afnipeca 371eKTpOHHOM mouThl: recreachin@rambler.ru (M.C. O6opriH)
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A Methodological Approach to the Organization of the Payment Process
Valentina N. Rashchupkina 2, Elena N. Obedkova 2"
a Donbas National Academy of Civil Engineering and Architecture, Donetsk People Republic

Abstract

The article discusses the theoretical and practical aspects of substantiating a methodological
approach to the organization of the payment process in order to increase the efficiency of the use of
material resources and simplify the organization of the interaction between initiators of payments,
the treasury department and the planning and economic department of the enterprise, as well as
external participants in the payment process in the framework of formation and execution
payments.

A methodology for formalizing the business process “Payment Management” within the
framework of SAP ERP was developed, taking into account the centralization of treasury functions.
The algorithm for organizing the payment process based on the ARIS Express software is modeled,
the author substantiates the business stages of the verification process including: identifying
conditions and a documentary basis for making payments, establishing the procedure for the
formation of the payment register and the timing of formation, approval (authorization) and
processing of the agreed register payments.

Keywords: methodical approach, organization of business processes, balance of payments,
payment management, SAP ERP.

1. BBegenue

HeobxonumocTs (pMHAHCOBOHM CTAOMIBHOCTA KOMIAHUH OOYCJIOBJIEHA CTPATETMYECKUM €TO
3HAUeHHEeM Kak (QyHIaMeHTa HaOUOHAJBHOU OKOHOMHUKH. C ydeToM IeHTpaIM3aIuu
Ka3HaUeHCKUX (YHKIWH YIpaBJeHHUs IUIATEKHBIMU JIEHEKHBIMH IIOTOKAMH, a TaKXke
OIIEpPAaTUBHOE B3aUMO/IEHCTBHE MEXK/Yy YUACTHUKAMH, SIBJISETCS BAXKHBIM IIPOIIECCOM, OT KOTOPOT'O
3aBUCAT (UHAHCOBBIE MMOKA3aTeNW U NMPHUOBUILHOCTh KOMIAHUU. Biazsesen; KoMIaHWM OOBIYHO
CUMTAET, YTO MPHUOBLIHPHOCTh OM3HEcAa BaKHA, HO HAJ0 OTMETHUTh, HE MeHee BaJKHBI IPOIECCHI
buHaHCMpOBaHUA 3aTpaTr, HEOOXOAUMBIX I OCYIIECTBJIEHUS IIPOU3BO/ICTBEHHOU IeATETbHOCTH,
CBOEBPEMEHHOCTH OCYIIECTBJIEHHS IUIaTeKed B OMO/KeTHble U HeOKeTHble (OH/IBI,
(uHAHCMPOBAHUA COIMAJIBHO-KYJIBTYPHBIX MEPOIPHUATHH, BBIIJIATBI 3apabOTHON  IJIATHI.
Ha ocHOBaHMM KOHCOJIMIUPOBAHHOW OTYETHOCTH WHTETPUPOBAHHBIX OU3HEC — CTPYKTYP
BXOJAIIIIUX B YKOHOMHYECKYIO CHCTEMY, /UIA HET0 OYEeHb BAKHO, BHUJIETh YPOBEHb JIMKBUIHOCTU
KOMITAHUY WJIU TPYIIBl KOMIAHUNA B PEKHME PeaJbHOTO BpeMeHU. Tak, ecjid y OHOM KOMIIaHUU
HaMeYaeTcsi pa3phIB B JIMKBUAHOCTH, a y APYTOH M30BITOYHAS JINKBUIHOCTD, BHITOJHEE ITPHHIMATh
pellleHys, He UCII0JIb30BaTh JIENO3UThI U KpeJUTHbIE JIMHUH, & OCYIIECTBIATD JeHeKHbIe TIePEBO/IbL.
B takoM ciryuae OyzeT obecrieueHa HE0OX0AUMAasA SKOHOMUS U JIOIIOJIHUTEIbHBIA JOXO/I.

B nomosHeHMe K COOTBETCTBYIOIIENW METOOJIOTUU YIIPaBJIEHUs JEHEeKHBIMU IOTOKAMU U
BHYTPEHHUMU pecypcamMu, UHQOPMAIMOHHASA  COCTABJAIIAA KOMMYHUKAIMHA  MEXIy

* Corresponding author
E-mail addresses: elenalpatova.1420 @mail.ru (E.N. Obedkova), var53@mail.ru (V.N. Roshchupkina)
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yJacTHUKaMH Ou3Hec-Tlpoliecca B KOHCOJUUPOBAHHON SKOHOMHYECKON CHCTEME, MOXKET
OCYIIECTBJIATHCA KaKk B OyMa)kKHOM, TaK U B 3JIEKTPOHHOM Bujle. TpyZHO IpEJCTaBUTh B
COBPEMEHHOM MMUpEe VCIEIIHbIH Ou3HeC, B KOTOPOM He HCIOJIb30BAINCH OBl IE€PeOBbIE
UT-uncTtpymeHThl. HcIob3ysl IIporpaMMHO-aIlapaTHBIA KOMILIEKC, B KJjacce cucreM ERP,
obecreynBamIIUA IOJTOTOBKY M OOMEH 3JIEKTPOHHBIMH (UHAHCOBBIMH JIOKYMEHTaMU U
MH(pOPMAMOHHBIMU MaTepuajliaMy, MOXKHO MOBBICUTH 3(P@dEKTUBHOCTb HCIOJIb30BAHUA PECYPCOB,
TaKKe aBTOMAaTH3HUPOBATH BCE OCHOBHBIE OM3HEC-IIPOIIECCH], J]aBas MeHeKepaM Ha Pa3HbBIX YPOBHIX,
BO3MOXKHOCTh IUTAHHUPOBATh JEHCTBUSA, KOHTPOJIMPOBATHh BBIIIOJTHEHHE IIPABWJI, KOMIIETEHTHO U
CBOEBPEMEHHO MOJIyJaTh orepaTuBHBIE oTueThI ([Toxxumaesa, ['orybeBa, 2018: 216).

Ha coBpemeHHOM »5Tame, 4YTOObI MHHUMHU3UPOBATH PHUCK TPUHATHA HEOOOCHOBAHHBIX
yIpaBJIECHUECKUX pelleHHH B 00JaCTH 5KOHOMUKH, OUYE€Hb BAXKHO 00ecneYmBaTh OBICTpOE
JIOCTIDKEHNE SKOHOMUYEcKoro d¢@ekra ¢ HCHOJIH30BAHHEM COBPEMEHHBIX TEXHOJIOTHI
nmporpaMMHOro obecrieuenusi (AnsObeBa, 2019: 303). IlosToMy, B IIpeJIO}KEHHOM HAyYHOM
IOJIXO/le, JleJlaeTcsl TONBITKA ONTHMM3AIUU OH3Hec-Ipollecca «YIpaBjieHHe IUIaTeXXaMu» B
pamkax SAP ERP c yueToMm IleHTpasim3anuy KazHauyelcKuX (pyHKIUH, UTO IPUBEZIET K CHUKEHUIO
BHYTPEHHHX 3aTpaT Ha pabouyio CHIIy, CBA3QHHYIO C yIIpaBjieHHeM (PUHAHCOBBIMHU pecypcaMu
KOMIIaHUU.

2. MaTtepuaJjbl 1 ME€TOAbI

OCHOBHBIMH HCTOUYHUKAMM JJIs HANMCAHUA CTaTbU TIOCTYKWJIHU TeOpeTUUeCKUue U
MPUKJIaJHbIe HaydYHble pPabOThl 3apy0eKHBIX U OTEUYECTBEHHBIX YUYEHBIX II0 KCCIIeTyEMOU
mpobsieMe. V3yueHre TEOPETUUECKUX ACIEKTOB OM3HEC-IIPOIECCOB B OPTaHU3AIUM ILIATEKHOTO
rmpoiecca KOMIIAHWH IPOBOJWJIOCH OTE€YECTBEHHBIMH yUeHbIMH, B dacTHocTH: A.E. Bacuibes,
E.A. KocrprokoBa, M.A. JlansiToBa, A.C. IletpoBckad, A.P. MypaToBa u Apyrue; BOIPOCH aHAJIN3a
¥ ONITUMU3AIUN OU3HEC-TIPOIECCOB Ha MpeanpuATHu Ha ocHoBe ERP-cucrembr SAP ucciemoBanu
M.B. Ans6reBa, H.I. CokomnoB, K.B. bakaeBa, E.l1. Ceparouenko, T.U. IlanoBa, JI.A. Modde,
A.B. Iloxxupaesa, T.B. T'onmy6eBa, [I.A. Cinamesa, C.A. TuabkoB, H.B. UepenaHnosa u apyrue.

B pabote wucmosb30BaHbl OOIEHAyYHbIE METOABI HCCIEAOBAHMA: aHAJIW3a W CHHTE3A,
CpaBHEHUS U 00001IeH s, CTPYKTYPHO-GYHKIIMOHAJIBHOTO aHAIN3a, CTATUCTUYECKOTO aHAIN3a.

3. O0cy:xaeHue U pe3yabTaThl

Ilenpl0 wWccielOBaHUA — ABJIAETCA  YIVIyOJIEHHOE  PAacCMOTPEHUE TEOPETUYECKHX U
IIPAKTUYECKUX ACIIEKTOB yCIIeNHOTo (PYHKIIMOHUPOBAHUA YIIpaBaeHus (UHAHCAMU NPeNPUATUA
Ha ocHOBe SAP ERP.

Hcnosp3oBaHre crenUaJbHBIX TEXHUUECKUX PelleHul, IpefocTaBiaseMbix cucremoil ERP,
MIO3BOJIUT JOOUTHCS €IUHOOOpa3us W aBTOMATHU3AI[UH IIPOIECCOB (HMHAHCOBOTO YIIPABJIEHUS,
VX TTOJTHOM MPO3PAaYHOCTH U, TAKUM 00pa3oM, AOOUThCA OOJIbIEN SKOHOMUHU, 3P(PEKTHBHOCTH U
MTOBBIIIIEHUS TPUOBLIBHOCTH OPTaHU3AINH.

B HacrosiIee BpeMs CyIlecTBYeT PacTyIas IoTPpeOHOCTh B CBOEBpeMeHHOM BHezpeHnu ERP-
CHCTeM pa3JIMYHON KoHpUrypamuu B Iporecce pabOThl, IIOCKOJIBKY CTAJIKUBAsCh C
He0oOXOIMMOCTBI0 00pabOTKK OGOJBIIUX 00BEMOB HH(OPMANMHK M IOCTOSHHBIM H3MEHEHHEM
JIECTBYIOIUX HOPMATHUBHBIX TPeOOBAaHUM, OpraHU3anUsAM HEOOXOAUMO OBICTPO U MPABUJIBHO
IIPUHUMATBD yIIpaBJIeHUeCKHe PellleHUs.

OcHOBHasg CyTh YIIpaBjeHUs KOPIOPAaTUBHBIMM (UHAHCAMU 3aKJIIOYAETCS B IIOUCKE U
pacnpeieieHnu (GUHAHCOBBIX PECYpcoB i obecriedeHuss 3PHEKTUBHON W Pe3yIbTaTUBHOU
paboTs! npeanpusaTusa (fiosa, 2019: 89).

Ina  ycmemHoro — (YHKIMOHHPOBAHUS  yIOpaBjieHUs  (GUHAHCAMHU  IIpeAsIaraeTcs
ONTUMH3UPOBATH IJIaTEKHbIE OM3HEC-TIPOIECCHI, IPE/ICTaBIeHHbIe HA PUCyHKe 1.

PaccmoTpuM 6oJstee moIpOOHO OCHOBHBIE ATAIlbl OPraHU3AIUM IUIATEKHOTO IpoIlecca Ha
MIPEAIPUSITHH.

1 9Tanm «YCJIOBHA ¥ JOKYMEHTAJIbHOE OCHOBAaHUE [JIA OCYIIE€CTBJIEHUS
iaTe:Ken»

J1ns1 ocy1iecTByIeHU IUIaTeXKa HEOOXOAUMBI CJIEIYIOIIe YCIOBUA:

1) HACTyIUIEHHE CPOKOB pacueToB B COOTBETCTBUU C JIOTOBODHBIMH  YCJIOBUAMU
(yTBepKIeHHBIMU TpadUKaMU IIOCTaBKH, BBIMIOJHEHHsA padOT WINM OKa3aHus YCIyT) WIN
3aKOHO/IaTeJIbHBIMU U HOPMAaTUBHBIMU aKTaMU I'OCYZIapCTBa;

2) HAIMYHE JIOCTATOYHOI'O JIUMUTA (PUHAHCUPOBAHUSA B COOTBETCTBUHU C YTBEPXKAEHHBIM
O10/1KETOM ILIaTeKel Ha MecsAI] COTIacHO «PeryiameHTy G10/1KETHOTO IJIAHUPOBAHUSA ».
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— bu3Hec-nponecch! ynpapieHHs (PHHAHCOBBIMH pecypcaMH OpeANpHATHSA
IlnaTekHBIH Memnexa:xep mo
ILNIAHAPOBaHHE H KOHTPOJIb Per1aMeHT ONTHMH3AIHH
\\ HCIOJIHEeHU S ﬁmum'ra OpeanpHATHA 6lnllec—1]p0]]ecc03
1 C T 3
p , ) |
& 1. ycTaHOBIIEHHE YCIIOBHIT H JIOKYMEHTATBHOTO
COrIACOBAHHE ILIATEKeH OCHOBAHUSA JUIS OCYIECTBICHIS IVIATEKE: ¢
2. ycTaHOBIICHNE TOPS/IKa (POPMUAPOBAHUSA
N peecTpa IIaTeKer;
y_ 3. ycTaHOBICHHIE CPOKOB (POPMUPOBAHNA
PEECTPOB IIIATEKEIL.
s L &
/ INIAHHPOBAHHE e HeKHBIX .
HOTOKOB, 00Iee ynpaB/ieHHe O6paboTKa COrIacoOBaHHOTO peecTpa IUIaTeKEN
JHKBHIHOCTHIO KOMI AHHH ¢

Puc. 1. AJiropuT™ opraHu3anuy IUIaTeKHOTO IIpoliecca Ha OCHOBE
nporpaMMHOro obecrieuenus «ARIS Express»

JIOKyMeHTaJIbHYI0 OCHOBY JJIsI OCYIIECTBJIEHUS ITUIATEXKEN MOXKHO Pa3/eUTh Ha JIOKyMEHTBI
B HAIMOHAJBbHOM W WHOCTPAaHHOW BaioTe. K IepBBIM OTHOCHUTCA: 3aK/JIIOYEHHBIA MEXKIY
KOMIIaHWEN M KOHTPareHTOM JIOTOBOD, BBICTaBJIEHHBIM Ha €ro OCHOBAHUM CUET; aKIeNTOBAHHBIE
Ha/IJIEKAIUM 00pa3oM ITepBUYHBIE JIOKYMEHTHI; aKT CBEPKH B3aUMHBIX PAaCUeTOB Ha IT0CJIETHIOK
OTYETHYIO JIaTy U T.II.

K moxymeHTaM B MHOCTPAHHOW BaJ/IIOTE JOTIOJHUTEIHLHO K BBINIE MMEPEUYNCIEHHBIM CJIEIyeT
OTHECTH: OPUTHHAJI U KOITMI0O KOHTPAKTa, OPUTHHAIbI U KOIIMU BCEX JOKYMEHTOB, YKa3aHHBIX B
MMyHKTaX KOHTPAKTa, CBI3aHHBIX C YCJIOBUSIMH U MOPSAAKOM pacyeToB (MPUJIOKEHUS, IOMTOTHEHUS,
crenu@UKaIU, UHBOKCHI, IIPOYHE IOKYMEHTHI); KOITHIO aKTa MMPHUeMa-C/Iauyd BBIMIOJTHEHHBIX YCITYT
pu orviaTe GaKTUYECKU OKa3aHHBIX YCIIYT; a TAK)Ke OPUTHHAJ aKTa [IEHOBOU DKCIIEPTU3HI.

2 sran «Ilopagokx popMHUpPOBaHHA peecTpa IIaTe:Ken»

Peectp miaTexxeit popmupyeTcss B UHPOPMAITMOHHON CHUCTEME JIJIsl YIIPABJIEHUS] PECYpCaMu
npenmnpusaTus - SAP ERP Ha ocHOBaHUHM MJIaTEXKHBIX TTO3UITHH.

Peectp 1uraTexkeil — 3TO peecTp BCEX IUIATEKHBIX U MAMSATHBIX IMO3UIUH, CHOPMUPOBAHHBIX
Ha JaTy 3alycka TAKOro OTdeTa C IeJIbI0 aHaM3a IUIaTeXKel, a TakyKe MUX aKIEeNTOBaHHUs B
Ipo1iecce yIrpapaeH!s JIUKBUHOCTHIO IIPEAITPUATHA.

[lnaTexxHass TIO3WIUA IIPEJICTABJAET COOOU OIpENeIeHHYI IO3UIUI0 (GUHAHCOBOTO
mokymeHTa SAP ERP, oTpakawIlyl 3a[0/DKEHHOCTh IIepeJl KOHTPAareHTOM/IIoJIydaTesieM
wiaTexxa. [Ipu mpoBoake Oyxrantepckux aoKymMeHTOoB MBC obecreunBaeTr KOHTPOJIb HATHYUS
aKIEeNTOBAHHBIX Ha/JIeKalluM o0pa3oM IEePBUYHBIX JOKYMEHTOB U KOHTDPOJIb PEKBU3UTOB
MMO3UITUH KPETUTOPCKOU 3a/I0JKEHHOCTH HA COOTBETCTBHE IIEPBUYHBIM JOKyMeHTaM (cueram-
(akTypam) B paMKax yCTaHOBJIEHHOUN 30HBI OTBETCTBEHHOCTH.

[TamsTHass mNO3WIHMA — TIPEJICTABJISET COOOM OIpEeJIEHHYI0 MO3UIHNI0 (UHAHCOBOTO
noxkymeHTa SAP ERP, oTpakarolilyro HaMepeHHe OCYyIIeCTBUTH IIATEK KOHTPAreHTy/IoIydaTeTio
IiaTexa.

B ciyuae HeOOXOAMMOCTH OCYIIECTBJIEHHUs IIPENOIUIATHI WJIM YaCTUYHOW  OIUIATHI
CYIIIECTBYIOIIEH TIJIaTEXKHOU MO3UITUH CO3/IAI0TCSA MaMSTHbBIE IUIaTeXKHbIE TTO3UIIUN — TpeOOBaHUE
aBaHcoBoro wiaTtexxa (TAIT) nim TpeboBanue miartexa (TII) cooTBETCTBEHHO.

304



Sochi Journal of Economy, 2020, 14(3)

dopmupoBaHHE peecTpa IUIaTeXEU OCYIIECTBJISAETCS OTBETCTBEHHBIMU COTPYJHUKAMU
OT/leJla Ka3HA4YelCKUX ollepalii KOMIIAaHUM 110 MO3UIUAM peectpa SAP c ydyeToM cieyronux
KpUTEPUEB:

1) ompezieseHre IPUOPUTETHOCTH IIATEXKA C YIETOM MHEHUS PECYPCHBIX CIIyKO KOMIIAHUH,
B TOM 4YMHCJIe YYUTHIBasA CPOKM BO3HUKHOBEHHA 33JI0/DKEHHOCTH IO IIATEKHOM IMO3UIUY,
IJIAHOBBIN CPOK OIUIATHI, IIPH/IEPKUBASACH IIPUHIUIIA OCYIIECTBIIATH IIaTeXK B OAHKOBCKUU JI€Hb,
MaKCUMAaJIbHO MPUOJIMKEHHBIA K TPAHUYHOMY CPOKY OILIATHI IO YCJIOBUAM JIOTOBODA;

2) ompeniesieHHe I1eJIeCO0OPA3HOCTH IUIATEXKEH, B TOM YHCIE YYUTHIBAs BO3MOXKHOCTH
OCYIIIECTBJIEHUsI BCTPEUHOM OIUIATBI B CJIy4ae HAJIWYUASA B3aUMHOM 33/I0JDKEHHOCTH C
KOHTPAareHTOM, CaJIb/I0 33/I0JKEHHOCTH 10 pacuyeTaM ¢ KOHTPareHTOM.

3 sran «Cpoku (popMHUPOBAHUS PEECTPOB IVIATEKEI»

PeecTpnl, cozep:kaiiue IUIaTeKHbIE MO3UIUM 10 CTaThAM «3apIvlaTa U HAJOTU IO
3apaboTHOM 1uIaTe» (BBIIJIATA aBaHCa U 3apabOTHOM ILIATHI COTPYAHUKAM IPEAIPUATHUA),
«Hamorun» (kxpome «HJIC Ha TamMoKHe»), «IIOTallleHHE KpeauTa W O0/0 1O KpeauTy»
IIPEIOCTABIAIOTCA TPEANPUATHEM 32 OAWH pPabouyuil JeHb /[0 HACTYIUIEHHSA CPOKa OIUIATHI.
PeecTprl, copep:kaliye OCTajJbHble 3alUIlleHHblE IJIaTeKH, a TaKKe YCJIOBHO-3allUIeHHBbIE
IIJIATeXKU, JOJKHBI HAIIPABJIATHCA B JIeHb OIJIATHI.

4 9ran «CorsiacoBanue (aBropusanya) miare:xei»

ITocTpoeHne cucreMbl B3JIEKTPOHHOTO COIJIACOBAHUA IUIaTeKel II03BOJIAET COKPATUTh
JUIUTEJIbHOCTh IIpollecca COIVIACOBAHUSA, IOBBICUTh KOHTPOJIb HCIOJHUTEIBCKOU JAUCIUILINHBI,
COKPAaTUTh U30BITOUHOE KOJIMYECTBO COTJIACYIOIIUX JIUIL JIJIsI OCOOBIX BHUZIOB IUIaTEXKeU, N30€eKaTh
OTJIAThI HECOTJIACOBAHHBIX JOKYMEHTOB U IIPEAOCTABJISIET BO3MOXKHOCTh IPOCMATPUBATh UCTOPHUIO
COTJIAaCOBAHUS.

CorsacoBaHue IUIATEKHBIX TMO3HUIUHA MPOUCXOAUT IIyTEM H3MEHEHUsS KOJOB OJOKUPOBKU
YYaCTHUKAMH IUIATEKHOTO ITPOIIECCA, COTJIACHO MPEIOCTaBJIEHHBIM UM IIOJTHOMOYHAM B IIpOIIECCe
aBTOpU3ALNU ILJIaTEXKEM.

[Iporecc aBTOpU3aIMM NPOUCXOAUT B IIOCJIEZIOBATEIBHOCTH, YKa3aHHOU Ha PucyHke 2
«CorsiacoBanue naTexeu MpeIpUATUI».

I BBITIOSTHEHUsI aBTOpu3auuu mno3unuii B cucteMe SAP ERP, kaxgoMy ydacTHUKY
IIpoliecca aBTOpU3aIuU OIpeiesiseTcs Moab30BareIbckas Ou3HeC-pOoJIb.

ITepewtit yposens asmopu3ayuu — ypoBeHb KOHTPOJIS MIPEATPUATHS IPELyCMaTPHUBAET
IIPOBEPKY Ha COOTBETCTBUE KPUTEPUAM K ILIATEKHBIM ITO3UIUAM:

— ollpeJieJieHNe IPUOPUTETHOCTHU ILJIaTeKa, B TOM YMCJIE YUUTHIBAs CPOKU BO3HUKHOBEHU S
33JI0/DKEHHOCTH TI0 TUIATEXKHOUM MO3UIUHY, TVIAHOBBINA CPOK OIUIATHI U CAJIB0 33[0/DKEHHOCTHU TI0
pacueraM ¢ KOHTPareHToM;

— OIIpeJieJieHne Ie1ecO00pa3HOCTH IIIaTeKed, B TOM YHCJIE YYUTHIBasg BO3MOKHOCTH
OCYIIIECTBJIEHUsI BCTPEUHON OIUIaThl B CJIy4ae HAJIWYWAS B3aUMHOU 33/I0JDKEHHOCTH C
KOHTPareHTOM;

— KOHTPOJIb HAJIUYMA CBOOOJHOTO JIMMHTA IO OIO/KETHOH CTaThe B IUIAaHAX ILIaTeXKeu
IpeAIIPUATHS;

— HaJU4YHe COIPOBOJIUTENIBHBIX JIOKYMEHTOB;

— HaJU4Yhe 3allOJTHEHHBIX 00s3aTeJIbHBIX II0JIeH/PEKBU3UTOB ILIATEKHOW NO3UIUH SAP
ERP.

Bmopoit ypogeHb asmopu3ayuu — ypoBeHb KOHTPOJISI CTPYKTYPHOTO MOAPA37eIeHuUs
10 OCYIIIECTBJIEHUIO Ka3HAUYEHCKUX OIlepaIiil IpeaycMaTPUBAET:

— KOHTPOJIb HAJTUYUS TPeOyeMbIX JOKyMEHTOB OCHOBAHU;

— TPOBEPKY OAHKOBCKHUX PEKBU3HUTOB IUIATEXKHBIX IMO3UIMNA HA COOTBETCTBHE IEPBUYHBIM
JIOKYMEHTaM, a HMEHHO: BaJIIOTa IUIATeXa, KOJ, OAHKOBCKUX PEKBU3UTOB IIOJydaTess, KO
0GAHKOBCKUX PEKBU3UTOB OTIPABUTEJIA, TEKCT HA3HAUEHUS ILJIaTeXKa.

Tpemuit ypoeenv asmopu3ayuu — TAKXKe YPOBEHb KOHTPOJISI CTPYKTYPHOTO
MO/Ipa3/ieJieHusl 10 OCYIIECTBJIEHUIO Ka3HA4YeHCKUX oOleparnuid, KOTOPBIM IpelycMaTpUBAeT
dopmupoBanme B SAP exxeZlHeBHOTO peecTpa IUIaTeXKel IPeAIPUATUS JJIS YTBEPKAEHU .

Yemeepmulili yposeHv asmopu3ayuu — ypoBeHb KOHTposs OT/iesia Ka3HAYeHCKUX
onepanuii (OKO). OtBercrBeHHbIN coTpysHuK OKO mpeampusaTHs, KOTOPOMY IIPeIOCTaBJIEH
poctyn B SAP ERP ocyiiecrsisier:
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— KOHTDPOJIb HAJIMYMS BCTPEYHOH JeOUTOPCKON 33J0JKEHHOCTH TPEANPHUATHS U IIPHU
HeOoOXOAMMOCTH, PACCMOTPEHH BO3MOKHOCTH IIOTAIIeHUsI BCTPEYHBIX OJJHOPOJHBIX TpeOOBAHUM
JULS TIOTallleHUs TAaKOU 3a/J0JKEHHOCTH;

— KOHTPOJIb JIUKBHUJHOCTH — JIOCTYITHOCTH CBOOOJHBIX JE€HEXKHBIX CPEJICTB K OILUIATe,
aTakKe TIIPOBEPDKM JIMMUTA BBbJIeJIeHUsA JIEHEXKHBIX CDEACTB IIPU  paclpe/iesleHuU
(pyHKIIMOHAIBHBIM OT/IeJIaM IPeANPUATHA.

o= N
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Puc. 2. CoracosaHue IuiaTexeid KOMIIAaHUN
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5 sran «O0paGoTKa COIJIACOBAHHOIO pPeecTpa IIaTeKen»

OTBeTCTBEHHBIN COTPYAHUK OT/ejIa Ka3HAUeHCKUX ONeparuii KOMIAHUM MOCJe MOIydeHUs
COIJIACOBAHHOT'O peecTpa HAYMHAET IIPOIleCC MOITOTOBKY IJIATEXKHBIX, TAMATHBIX MO3UITUN U IIPU
He0oOXOIMMOCTH MO3UIUNA YACTUYHOHN OIUIATHI C LIEJIbI0 IIPEIOCTABJIEHHUA peecTpa JOKYMEHTOB B
EPI] nia nanpHelne 06paboTKYU COTJIACOBAaHHBIX IUIaTeKel. Bee mtaTexu, IpoIeAIre MOTHbIN
IIUKJI aBTOPU3AIUY, HO 10 OIpe/ieJIeHHOU MpuunHe He ucnosiHeHHble EPI] mo 6aHKy cumTaroTcs
pacmupesieJIeHHBIMY, HO He OIUIAaYeHHBIMU. Takue IJIaTeKu UCIOIHATHCA Ha CIeAyIomuil paboanit
JA€HDb, IIPDU HAJIMYHHU JCHEXKHDBIX CPEACTB HAa TEKYIIEM CUETE IIPEAIIPUATHA.

4. 3akJaoueHue

Takum 06pa3oMm, IpejylaraeMblii aJITOPUTM OPraHU3AIUU IIJIATEXKHOTO IPOIEcca MO3BOJISIET
ONTUMH3UPOBATh MOPSAZOK B3aUMOJIEMCTBUA BCeX YYAaCTHUKOB IUIaTEXKHOTO TIIpolecca Ha
MIPeANPUATAN B PaMKax MPOLEAypPsl U rpadrka yTBep:K/IeHUA IUIaTeXKeN ¢ IeJIbl0 JJaJIbHENIIero
OCYIIIECTBJIEHHUS OIUIAT, YHUGUKAINHN IOAX0AA JOKyMEHTOOOOpOTa B IUIATEKHOM IIpoliecce Ha
YPOBHE KOMIIAaHWU, YTBEP:K/IEeHUs CUCTEMbl KOMMYHUKAIUH /i1 B3aUMO/IEHCTBUA B IIJIATEKHOM
IIpoIiecce, a TaK»Ke YCUJIeHUA KOHTPOJIA 32 IIJIaTe’KHOU MPOoIelypOl KOMITaHUU.

Wcnosnp3oBanve M T-uHCTPYMEHTOB Ui ylipaBjieHUsA (PUHAHCOBBIMHU pecypcaMu I103BOJIAET
MUHHUMU3HUPOBATh CBOOO/IHBIE OCTAaTKU HA CYETaX, YCTPAHUTH KACCOBBIE PA3PBIBBI U 0OECTIEYNTH
IIOJIydeHUe JI0OXOZIOB OT KpAaTKOCPOYHBIX UHBecTHUIUM. DyHKIMA yhpaBiaeHUsa Or0/KeToM
II03BOJISET ONITUMU3UPOBATH OM3HEC-PACXO/IbI KOMIIAHUH.

Hcnosnp3oBaHue crenuaJbHbIX TEXHUUECKUX pelleHul, IpefocTaBisaeMbix cucteMoil ERP B
I1eJIOM, TI03BOJIAeT JOOWUThCA enuHOooOpasyWsa U aBTOMAaTH3aIlMU IIpolieccoB (UHAHCOBOTO
yIpaBJIeHUs, UX IOJHOU IPO3PAYHOCTH M, TaKUM 00Opa3oM, JOOUTbCA OOJIbIIEN 3SKOHOMHUH,
93¢ PEKTUBHOCTH U MOBBINIEHUS MPUOBLIBHOCTA KOMIIAHHH.
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YK 658.5
MeToau4ecKUil IMOAX0/i OPraHU3aINHU IIATEKHOTO0 Mpoliecca
Banentuna Hukutnuna Pamrynkuna 2, Estena HukostaeBHa O6besikoBa?:

a JJonbacckas HallMOHAIbHASA aKaJIEMHUS CTPOUTEIHCTBA M ADXUTEKTYPHI,
Houenkas Hapoguas Pecrybsinka

AHHOTamuA. B cratbe paccMaTpUBAIOTCA TEOPETHYECKHE U IPAaKTUYECKHE aCIEKThI
000CHOBaHMSA METOAUYECKOTO MOX0/Ia OPTraHU3aINHY IJIaTEKHOTO MPOIIecca C IeJIbI0 ITOBBIIIEHUS
53¢ GEKTUBHOCTUA MCIIOJIb30BAHUSA MaTepUAJIbHBIX PECYPCOB U YIIPOIIEHUsT OPTaHU3allNuU MOpsaKa
B3aMMOJIEHCTBUA MEXIy HWHHUIMATOPaMU IUIaTeXel, OTAeJoM Ka3HaueMCKUX OoIlepanuil u
IUIAHOBO-3KOHOMHYECKUM OTEJIOM MPEANPUATHA, & TAKXKe BHEITHUMHU YYaCTHUKAMH TIJIATEKHOTO
rpoliecca B paMmkax (poOpMUPOBaHUS U UCIIOJTHEHUS IIJIaTEXKEN.

Paspaborana meromosiorus hpopMaau3anuu Ou3Hec-Iporecca «YupasieHue iaTekaMu» B
pamkax SAP ERP c yueTrom IeHTpasim3anuu kKazHauelckux GyHKIuM. CMOJeIUpoBaH aJrOPUTM
OpraHU3ally IUIATEKHOTO IIpollecca Ha OCHOBe mporpaMMHOro obecrnedyenuss «ARIS Express»,
MIPEZJIOKEHO aBTOPCKOe OOOCHOBaHME OW3HEC-3TAlOB IPOBEAEHUS MPOBEPKH BKIIOUYAMOIINX:
BBISIBJIEHHE VCJIOBUM W JIOKYMEHTAJIHLHOTO OCHOBAaHUS /I OCYIIECTBJIEHUS ILIaTeXKeH,
yCTaHOBJIEHHEe Topsaaka GOPMUPOBAHUA peecTpa IUIaTeXXed ¢ CPOKOB (HoOpMHpOBaHMUS,
corsiacoBaHue (aBTopu3aIus) 1 00paboTKa COTJIaCOBAaHHOTO PeecTpa IIaTeKew.

KaroueBble cjIoBa: METOMYECKUH MTOX07], OPraHU3aIlisa OM3HEC-TIPOIECCOB, TIATEXKHBIN
OasaHc, ynmpayeHue miatexxamu, SAP ERP.
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Drivers of the Development of Modern Tourist Spaces
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Abstract

The article substantiates the hypothesis that the driving force of the development of modern
tourist spaces is the sustainable reproduction of regional highly competitive tourist products.
At the same time, the authors understand tourist spaces as such coordinates of human life,
in which it is provided in the free space-time conditions of the spatial structure of regions, covering
natural, territorial, economic, cultural-historical and other formations. That is, we are talking
about such spatial and temporal coordinates of regions in which there is a mutual combination of
the interests of tourists and the local population on the issues of regulating the demand from
tourist flows and supply from the tourist sector of the economy in the space of the regions.

At the same time, the authors substantiate the idea that at the present stage the tourism
sector has formed into an independent integral open system, which, from a synergistic point of
view, already possesses the properties of self-development. The key role in the formation of these
properties is played by the parameters of the order of self-organization of the tourism sector known
in the theory of self-organization of systems. In turn, their understanding reveals the possibilities
of improving the current management system for the development of the tourism sector of the
regional economy, which are available only in the context of the use of the latest information
technologies and the digitalization of industries involved in serving tourists. In particular, we are
talking about the formation of tourist technological platforms, systems of indicators of the
competitiveness of regional tourist products, etc. This provides the real prospects for transforming
the tourism sector of the regional economy into a driver of Russia's socio-economic development
and identifying key areas for its technological breakthroughs.

Keywords: tourism, tourism space, tourism sector, order parameters, tourism sector of the
economy, indicators of the competitiveness of regional tourism products, tourism development
management system, tourism technology platform.

1. BBegenue

UccnenoBanre mpobsieM ABHKUTENEH Pa3BUTUsA TYPUCTCKHUX ITPOCTPAHCTB B HACTOSIIEE
BpeMs HAaXOJWTCS Ha II€pBOHAYaJIbHOM BJTame. B mepBoM NpUOIMKEHUH, 5KOHOMUUYECKUM
JIBIDKUTEJIEM OCBOEHHUS U Pa3BUTHA TYPUCTCKHUX INPOCTPAHCTB, MO HAIIEMYy MHEHWIO, ABJIAETCS
YCTOMYHUBOE BOCIIPOM3BOJICTBO PETHMOHAJIBHBIX TYPUCTCKUX NPOAyKTOB (nmaymee — PTII),
BOCTpeOOBaHHBIX TypnoTtokamMu (OHHINEHKO U Ap., 2019). I[Ipu 3TOM TYpPHCTCKOE MPOCTPAHCTBO
HAIOJIHAETCA He TOJIBKO SKOHOMUYECKUM COJIep>KaHUeM, HO U I[eJIBIM PAZOM HHBIX OTHOIIEHUH,

* Corresponding author
E-mail addresses: 398993@gmail.com (V.N. Sharafutdinov), elon@list.ru (E.V. Onishchenko),
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00yCJIOBJIEHHBIX B3aMMOJIEICTBHEM C TAaKUMU IIPOCTPAHCTBEHHBIMH OOpPAa30BAHUSAMH B CTPYKTYpE
PETMOHOB, Kak JaHAIA(GTHBIE, KYJIbTypHO-UCTOPUYECKHE, COI[HAIbHbIE, STHUUYECKUE U Ap. VHBIMU
CJIOBAaMHU, ITPOCTPAHCTBO CTAHOBUTCS TYPHUCTCKUM TOJIBKO II0 Mepe HAaIlOJIHEHHsI ero cdepsl,
BO-TIEPBBIX, OTHOIIIEHUSMU TYPUCTHI — MECTHbBIE JKHUTEJH, a BO-BTOPBIX, PEAJTbHO CKJIA/IbIBAIOIITAMU
OTHOIIIEHUSIMHU Y/TOBJIETBOPEHHUSI CIIPOCA CO CTOPOHBI TYPIIOTOKA, a TAaKXKe PeaTu3allui MMpeIIoKeHHUs
CO CTOPOHBI TYPHCTCKOTO CEKTOpAa 5SKOHOMUKH, OXBATHIBAIOIIETO BCE 3aJ/IEICTBOBAHHBIE B
YZIOBJIETBODEHUH CIIPOCA TYPHCTOB OTpaciu U cdepbl pernoHa. B wyacTHOCTH, HauWHAsA C
3JIEMEHTAPHOTO pa3MeIleHuss U O0yCTPOMCTBA TYPHUCTOB B JIFOOOM IPOCTPAHCTBEHHO-BPEMEHHOM
TOYKE€ PEruoHOB M, 3aKaHYMBAA HaJIUYHEM BOSMO)KHOCTCﬁ Yy TYpUCTOB YAOBJIETBOPATH HMX CaMbIE
TOHKUE JyXOBHBIE IIOTPEOHOCTHU B JIFOOOM BO3PACTe, JII000M HAIMOHATIBHOCTH, 110J1a W PEJTUTHH. !

IIpu sTom Typucrckas cdepa, Kak IOKa3bIBaeT TEOPUA M IIPAKTHUKA Pa3BUTUA TypU3Ma B
MHDpE, BCIIEACTBHE 6OHBIHOﬁ IMOABHUXHOCTU CBOHX IIPOCTPAHCTBEHHO-BPEMEHHBIX KOOpJAWHAT,
obJtaziaeT BHICOKOH ITPOHUKAIOIIEH CIIOCOOHOCTHIO, UTO IMO3BOJISIET €M, KaK IIPaBUIO, 0€3 0COOBIX
3aTpy/THEHUHN, IIOCPEJICTBOM B3aMMOJENCTBUI OCBaWMBaTh, a IIOPOM U IIOTJIOIIATh WHbBIE
IIPOCTPAHCTBEHHbIE 00pPa30BaHUs B IMPOCTPAHCTBEHHOH CTPYKType PpEruoHOB, a WMEHHO:
TEPPUTOPHUAIIbHBIE, SKOJIOTHYECKHE, TPA/IOCTPOUTEIBHBIE U JIP.

[Ipuuém BCE 3TO 10 HACTOSIIIETO BPEMEHU He BCEr/ia M He Be3Zle HaXOJUT CBOE aJIeKBaTHOE
OTpa’keHUE B TOIOJIOTHU KApT PETMOHOB2, BHYTPH KOTOPBIX MTOJABUKHOCTD 3JIEMEHTOB TYPUCTCKOU
cdepsl TIOKa ¢1ab0 OTpakaeTcs Kak B MIPOCTPAHCTBEHHOM, TaK B €€ COOBITHHHOW WM BpEMEHHOM
KapTHUHE. A BCJIEJICTBHE 3TOTO, 3a4acTy0 HAOJIIO/IaeTCs OTCYTCTBHE U JIOJDKHOHM CTaTUCTUYECKOU
BUVMOCTH peauii 5KOHOMUKH TypusMa. COOCTBEHHO, B 3TOH He IIPOCTOM, HO XapaKTEPHOU yiKe
JUIsI MHOTUX PETHOHOB KapTHUHE, IIPEK/E BCETO PETMOHOB TYPUCTCKO-KYPOPTHOM CIEIIMaTH3aIuH,
U TPOSABJAETCA MPOCTPAHCTBEHHO-BpeMeHHas crHenu@urka pa3BUTUA TYpUCTCKUX cdep Ha
coOBpeMeHHOM 3Tarie. IIpy 3TOM MBI HMCXOJIMM YK€ W3 IMPEAIIOCHUIKH O TYPHCTCKON cdepe, Kak
IIeJIOCTHOH, CJIOKHOU OTKPBITOM CHCTEMBI, 00JIaIaloiell Ha HACTOSIIEM JTalle CBOETO Pa3BUTHS
OCHOBHBIMH cBoMcTBaMu camopasButusa (OHuenko, lllapadyrauHos, 2020).

2. Marepuabl 1 METObI

JIJis1 HATIMCAHUs CTAThU HMCIIOJIb30BAHbI PE3Y/IbTAThI aHAIN3a HCCIET0BAHUI 3apyOesKHBIX U
OTEUYECTBEHHBIX YUEHBIX, PACCMATPUBAKOIIUX MPOOeMy GOPMUPOBAHUS U PA3BUTUS TYPUCTCKUX
IIPOCTPAHCTB B Mupe. B JomosiHeHHe K OOIEHAYyYHBIM METO/aM AaBTOPHI ONHPAIOTCA Ha
OKOHOMMUKO-MaTEMATHUUYECKOE MO,Z[e.TII/IpOBaHI/Ie, a TaKXKe MGMHCHHHHHHaPHbIﬁ, CPICTeMHbeI u
1aTOPMEHHBIH IOAXO/bI, paccMaTpUBas TYPUCTCKYI0 cdepy SKOHOMHKH U TYPHUCTCKYIO
TEXHOJIOTMYECKYI0 IIaTGOPMy KaK caMOpPa3BUBAIOIIHECS CHCTEMBI, CIIOCOOHBIE CAMOCTOSITEILHO
npeozxoneBaTb u HOI[CTpaI/IBaTbCH 10/, MI/IpOBI)IG KpI/ISI/ICbI, THUIIA HaHI[eMPIfI, HCIIOJIB30OBATH
TEXHOJIOTUUYECKHUE TpeHZ[I)I MI/IpOBOfI JKOHOMMKHU B l'IO.TIbSy peHIeHI/IH HE TOJIBKO KOMMep‘IQCKI/IX, HO
U COITHATbHBIX TP0OJIEM OOIIeCTBa.

3. O6cy:kneHue
IIpenmoceuika O Typucrckod cdepe, Kak IeJOCTHOH, CJIOXKHOH, OTKPBITOU U
caMOpa3BUBAIOIIENCs cuCTEME, 0O0CHOBBIBAETCS CJIETYIONTUM 00pa30M.

1 TloHsATHe «TypuUCTCKas cdepa» ropasyo 6osee €MKOe U OJHOBPEMEHHO IMHUPE CBOEH SKOHOMHYECKOU
OCHOBBI, ITPEKJIE BCETO B cBeTe (pyHAAaMEHTATBHON TEOPUH U MPAKTUKH TYPU3Ma, UX MEXIUCITUILITHAPHOTO
HATIOJTHEHUS U CUCTEMATHU3AIUY PE3yJIbTaTaMH MHOTHX TYMaHUTAPHBIX U €CTECTBEHHOHAYUYHBIX JUCITATLINH.
B T.4. ¢ MO3UIUHA HCCIEAOBAaHUA TypH3Ma PAa3JIUYHBIMU OTE€UECTBEHHBIMH W HAI[MOHAJIBHBIMH HAYYHO-
00pa3oBaTeIbHBIMU I[EHTPAMH MHpa Ha OCHOBE CBOMX HAyYHO-00pa30BaTeIbHBIX MOAX0A0B (OCHOBBI
TYpU3Ma, 2014: 44-75).

2 «Tomosiorust — 3TO0 HAOOP MPABUJI, KOTOPhIE BMECTE C HHCTPYMEHTAMHU U TEXHOJIOTUSIMHU PeJaKTHPOBAHUS
MO3BOJIAIOT 0OJiee TOYHO MOJIEJIUPOBAaTh TeOMETPUUECKHE OTHOIIEeHUs B 0Oase reoylaHHBIX. B ArcGIS
TOTIOJIOTHS 00ecleunBaeTcs uepe3 Habop MpaBUJI, KOTOPhIE ONPENEJISAIOT, KaK IPOCTPAHCTBEHHbBIE OOBEKTHI
B3aMopacIoJiaraloTcsi B TreorpauueckoM IIPOCTPAHCTBE, a TakKe uepe3 HA0Op WHCTPYMEHTOB
peIaKTHPOBAaHUS, OJMHAKOBBIM 00pa30M MPUMEHAIOIIUXCSA K 00beKTaM ¢ o6Irei reomerpreii. Tomosiorus
XpaHUTCS B 0aze TeONaHHBIX KaK OJIHO WM HECKOJbKO OTHOIIEHUH, OIpEeesSoNuX, Kak
MIPOCTPAHCTBEHHBIE OOBEKTHI OJHOTO MM HECKOJBKUX KJIACCOB IMPOCTPAHCTBEHHBIX 0OBEKTOB UCIIOJIB3YIOT
00IIIyI0 TeOMETPHI0. YUACTBYIOIIHE B TOIMOJOTMH IIPOCTPAHCTBEHHBIE OOBEKTHI OTHOCATCS K IIPOCTHIM
KJ1accaM MPOCTPAHCTBEHHBIX 0O'EKTOB — TOIIOJIOTHS He U3MEHSET OIpeieieHre Kylacca MPOCTPAaHCTBEHHBIX
00BEKTOB, a caMa CJIYKUT OIMCAHKUEM MIPOCTPAHCTBEHHBIX OTHOIIEHUH 3TUX 00BeKTOB» (Tomosiorus, 2020)
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Bo-nepBpIX, OTpOMHBIE KOJIWYECTBEHHble HU3MeHEeHUA B cdepe TypusMa 3a IOCIeTHUE
JlecATWIETUs He MOIJIU He NPUBECTH K CepbE3HBIM KaueCTBEHHBIM B Hell mepeMeHaM. 3a 4yThb
6o1ee mosyBeKa TypucTckas cdepa MpoIuia MyTh OT HECKOJIBKUX IECATKOB MIUJUTMOHOB TYPUCTOB B
roz; 10 OOBEMOB TYPIOTOKOB, YK€ IPEBBICHBIINX YMCJIEHHOCTh HACEJIEHHS HAIlled IUIaHEeTHI.
U cyTh 5THX IlepeMeH B TOM, YTO Typu3M U3 cdepbl OTAbIXa U pasBileUeHUU Jid HeOObIIOoN
IPYIIIBI COCTOATEIBHBIX JIIOZIEN TpaHCOPMUPOBAJICA B CAMOCTOATEJIBHBIM MHOTOOTPACJIEBOU
CEKTOP MHUPOBOH M OTeueCTBEHHBIX HKOHOMMUK, HalleJIeHHBII B OCHOBHOM Ha COXpaHEHHE U
pa3BUTHE YeJIOBEUECKOT0 MMOTEHINAJIA, IPEK/Ie BCETO MePEOBhIX, Pa3BUTHIX cTpaH. He ciyuaiiHo,
YTO B HUX, B TOM YHCJIe IPU AKTUBHON MOJJIEp>KKE TOCY/IapCTBA, €KErOJHO BOBJIEKAETCS B
TYPUCTCKO-KYPOPTHYIO cdepy 710 80-95 % HaceseHUs 3TUX CTPaH, pA3BUBAA COIUATbHBINA TypPU3M.
IIpu sTOM OXBaThIBasg TYPUCTCKHUM CEeKTOpOM Oosiee 50 cdep U oTpacjell, HAUMHAsA C HAYKU U
o0pa3oBaHUsA, 37PaBOOXPAaHEHUs, KYyJbTYpbl, TPAHCIIOPTAa, ArPOIPOMBIIJIEHHOTO KOMILIEKCA,
TOPTOBJIU, CBA3U, GUHAHCOB U, 3aKaHYMBAas, CIIOPTOM U BCEMU BUAMU TypU3Ma.

Bo-BTOpPBIX, TYPUCTCKUU CEKTOP, KaK SKOHOMUYecKas OCHOBa ceprl Typusma, cpopMUpOBaH
U HCIOJAb3yeT B CBOUX HHTepecax VK€ OrPOMHYI0 DPeCypCHyI0, MaTepUaIbHYI0 U
MHOPACTPYKTYPHYIO 0a3bl, OCHOBAaHHBIE HEe TOJIPKO Ha HEYKJIOHHOM HAapacTaHUM MaciiTaboB
WICIIOJIb30BAHUSA U MOTPebIIeHNs] caMbIX PAa3HOOOPA3HBIX PECYPCOB IIAHETHI (IPOCTPAHCTBEHHBIX,
IPUPOJIHBIX, KYJIbTYPHO-UCTOPUYECKUX, COIUAIIbHBIX, SKOHOMHUUECKHUX U JIP.), HO ¥ TEXHOJIOTHI
IpeoOpa30BaHUA 3TUX PECYPCOB B BOCTPeOOBAHHBIE TYPUCTAMHU TYPIPOAYKTHI, OOBEMBI KOTOPBIX
HACUUTHIBAIOT TPUJIMOHBI JI0JLIIAPOB.

B-TpeTbux, ciokmiaach U HEYKJIOHHO pa3BUBAaeTCA yKe BechbMa CJIOKHAdg CTPYKTypa
TYPUCTCKOU cepbl. B eé 0CHOBaHUU COTHU ThICAY NPEeANPUATUN U GUPM, (PYHKIMOHUPYIOIIUX B
peXuMe MUKPOYPOBHS TYPUCTCKOU cepbl U CO3/IAI0IINX TUTAHTCKOE Pa3HOoOpa3ue JIOKAJTbHBIX
TYPIPOAYKTOB, B KOTOPBIX 0 MAHAEMHUH OBLIO 3aHATO OKOJIO 300 MJIH Y€JIOBEK, 00CITyKIUBAIOIINX
€KeroIHO pacTeKalolrecs B MPOCTPAHCTBEHHO-BPEMEHHBIX KOOPZUHATAX PETHOHOB U CTPAH YKe
MHOTOMMWJINAPAHbIE TYPIOTOKU.

Ha wme3oyposre B Typucrckoil cdepe yxke cPOPMHUPOBUINCH OTPOMHBIE aHCAMOJIN
OpEANpUATAA B paMKaxX KJIIOYEBBIX HANpaBJIeHWH pa3BUTHA TypusMma (JledebHO-
03/I0POBUTEIBHBIN, KYJIBTYPHO-UCTOPHUYECKUH, S9KOJIOTHYECKUN U TIP.), HAYWHASA C TOCTUHUYHBIX,
pecTOpaHHBIX Ileneld U, 3aKaH4YMBasA CTPYKTypaMH YIpaBjieHWsA pPa3BUTHA Typu3Ma Ha
perunoHajibHOM, CTPAaHOBOM YpOBHAX. Ha 5ToM ypoBHe peub HAET y»Ke O peryJupOBaHUU
BOCIIPOU3BO/ICTBA MACIITA0OHBIX ¥ MHOTOOTPACJIEBBIX PETMOHAIIBHBIX U CTPAHOBBIX TYPIPOYKTOB,
Kak cocraBidomux BPII peruoHoB U cTpaH, KOTOpblE TI'€HEPUPYIOTCA CIPOCOM CO CTOPOHBI
TYPIIOTOKOB B IIPOCTPAHCTBE UX ITPEOBIBAHMUA.

Ha maxpoyposHe cdepa Typusma IpeJicTaBIsgeTCA YKe MeKAYHAPOJHBIMH TYyPUCTCKUMH
CTPYKTypaMu KOHTHHeHTaThHOTO ypoBHsA (IlleHreHckas Typucrckas 3oHa, CeBepoaMepuKaHCKasd,
TYPHUCTCKasi COCTAaBJIAIONIAA BeJWKOro MmIETKOBOTO IyTH, WHHIIMHUpOBaHHas Kwurtaem, u ap.),
BKJTFOYAsl IEJIBIA Psifl TYPUCTCKUX 00beauHeHni Ha ypoBHe OOH. Bce 3TH 371eMEHTHI TYPUCTCKOH
cheppl Kak CHUCTEMBI CEroJHS AKTUBHO B3aUMOJENCTBYIOT M B3aMMOBJIUAIOT APYr HA Jpyra B
pexumMe KaK CeTeBOT0, TaK U CIOHTAHHOTO B3aMMOJeHCTBUA. DTOT IPOIlecC MIpeCTaBisgeT cobon
BecbMa CJIOXKHYI0 KapTHHY, COCTOSIIIYI0O KaK U3 IIEPUOJIOB YIOPSAZIOYEHHOI'O DPa3BUTHA, TaK U
IIEpUOJIOB HApACTaHUs ACUHXPOHHBIX, KPU3UCHBIX COOBITMH B TeX WJIM HHBIX TYPHUCTCKUX
IIPOCTPAHCTBAX CTPAH WIN PETHOHOB, WX HallpaBJIeHUH pa3BUTUA TypU3Ma.

Bcé sTo 0OyciaBimBaeT To, 4TO cepa TypusMa yKe sIBHO IPHOOpesIa IeJI0OCTHhIE CBOMCTBA
CJIOKHOM cHCTEMBl M HAYWHAET Pa3BUBAThCHA, B OCHOBHOM, 32 CYET CBOUX BHYTPEHHHUX (DAKTOPOB,
TO €CThb caMopas3BuBaThCA. [Ipu 3TOM OJHOBPEMEHHO fABJAACH MOACUCTEMOU B OoJiee KPYITHBIX
CHUCTEMHBIX O0Opa30BaHUAX, TAaKUX KaK MHPOBas 5KOHOMHUKA, OOIIECTBO B I€JIOM, 3KOJIOTH
IUIAHETHl, €CTeCTBEHHO WCHBIThIBAA NPH 5TOM KaK Heclenuduueckue, TaK BO3MOXHO U
cuenuduueckue BO3JENUCTBUA, HO, YKe He YTpauuBasg CBOIO I[€JIOCTHOCTh M CBOM BHYTPEHHUE
VWCTOYHUKU Pa3BUTHSA, Jla’Ke IO/ BO3JEUCTBUEM COOBITUA THUIIA MHPOBOM KOPOHABUPYCHOM
MIaH/IEMUH 2020 T., HO BJINSTHUE €€ Oy/IeT 3HAUNTETbHbBIM.

[IpuHIUNIMAIFHO BaKHO, YTO KJIIOUEBYIO POJIb B IIpollecce CAMOPa3BUTHUS CUCTEMBI UMeET eé
Me30yposetsb, Ha KOTOPOM ITPOUCXOAUT (POPMHUPOBAHKE TaK HA3BIBAEMBIX NApPAMempos nopsoka
camopassumus, <«KOIZIa 3apOKJAITCA YW HAuYMHAIOT (OPMHPOBATBHCA €e CTPYKTYpbl», B XOfe
KOTOPBIX COOCTBEHHO W BO3HHUKAET Ipollecc camoopranusanuu» (/lepsouna, 2019: 82). HbIMU
CJIOBaMH, MPOLIECC CTPYKTYPHU3ALNH JI000U crcTeMbl Hen30e3KHO 03HaYaeT NeperpyninupoBKY B eé
MUKPO3JIeMeHTHOH 6a3e (Ha MUKPOYPOBHE), B X0O/le KOTOPBIX Bce €€ HeyCTONYUBBIE, OcIabIeHHbIe
BJIeMEHTBI OTCEKAIOTCS, €CJI OHU He IPeo0pas3yioTcs U He BIIUIIYTCSA B CKJI/IBIBAIOIIHECS CPeIHUE
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BEJINYUHBI /IS 00ecriedeHrs] CBOUX YCTOMYUBBIX COCTOSTHHI. IIpH 9TOM Ba)KHO YYUTHIBATH, YTO
mapaMeTpbl IOPSiZIKA HEJIb3s BHIOMpATh IPOM3BOJIBHO, OHHM JIOJDKHBI COOTBETCTBOBATHh
«HEJINHEHHOMY XapaKTepy CHCTEMbI». B ciIyuae IPOU3BOJIBHOTO, HEAJEeKBATHOTO OIPEeIeHUs
[IapaMeTPOB MOPSAKA U OIEHKU MX U3MEHEHHs COCTOSHHE CHCTEMBI MOKET CTaTh HEYCTOWUYMBBIM
(/Iepsibuna, 2019: 82-83).

4. Pe3yabrarsl

Ha nmam B3y, IPUMEHHUTENHHO K cdepe Typu3Ma TaKOTO pojia mapaMeTphl MOpPsAJIKa B
OTNpPENIEJIEHHON  CTemeHW MOTYT OTpPa)kaTbCsl B OIPEJEJIEHHBIX HAaMH  IIOKA3aTesIsax
KOHKYPEHTOCIIOCOOHOCTH PETHUOHAIBHBIX TYpHIpPOAYKTOB (MeTomosIoTuiecKue OCHOBHIL..., 2018),
3apOKAAIONINXCA B KECTKOU KOHKYPEHTHOU O0ph0Oe pa3IMYHBIX PETHOHOB MUPA 32 COBPEMEHHbIE
TYPHUCTCKHE U (UHAHCOBbIE TOTOKH (KpPBbIM: HOBBIN BEKTOP..., 2017: 13-45).

IIpu sTOM, KaK MBI II0JIaTaeM, B3aMMOCBA3b MTApAaMETPOB IOPAJIKA TYPUCTCKOU cdepbl U
IIOKa3aresell KOHKYPEHTOCIIOCOOHOCTH PETHUOHAJIBHBIX TYPUCTCKUX IIPOJYKTOB 00YCJIOBJIEHA TEM,
YTO B TIIOCJE€JHUX, BO-TIEPBBIX, OTpaKaloTcs Haubosiee  IPUBJIEKATEJbHBIE  UEPTHI
0oTdOpPMaTUPOBAHHBIX B Ipollecce BocnpousBojicTBa PTII coBOKyIHOCTEHl TOBapoB U YCJIYT,
BOCTPEOOBAHHBIX TYPIIOTOKAMHU U BOBJIEKAIOIINX WX B TYPHUCTCKOE IIPOCTPAHCTBO PEruoHa. A BO-
BTOPBIX, UTO BeCchbMa BaKHO Ha HACTOAIEM 3Talle Pa3BUTHUsA TypuU3Ma B MHUpe, B CHUCTEME 3THUX
nokazaTesiell KOHKypeHTocrnocoOHocTH PTIT oHUM K3 KIIIOUEBBIX ABJISAETCA JOCTATOYHAA JJIS ero
YCTOMYHMBOTO BOCIPOU3BOJICTBA €ro pecypcoobecriedeHHOCTh. TO €eCThb eKerojHble WU
MHOTOJIETHUE ITUKJIBI BOCIPOM3BOJICTBA PETHOHAJIBHOTO TYPIPOAYKTA JOJLKHBI  HMETh
KAa4eCTBEHHYI0 U HEHCUYEPIIaeMYyI0 PECypCHyI0 0a3y, BOBJIEKAEMYIO B BOCIPOHU3BO/ICTBEHHBIN
Ipoliece co3/iaHust BoctpeboBaHHbIX TyprioTrokamu PTII (IllapadgytanHoB, 2020).

Takum ke 00pa3oM TakuWe IOKasarean KOHKypeHTocmocoOHoctu PTII, kak Hammuue
aZIEKBaTHOTO CTPATETUPOBAHUS BOCIIPOU3BOJICTBEHHOTO IIPOIleCCa B €ro IPOCTPAHCTBEHHO-
BPEMEHHBIX I[1apaMeTpax PETHMOHOB, CO37JaHHE BBICOKOTEXHOJIOTHYHON CHCTEMBI YIIPABJIEHMUS
pasBUTHEM Typu3Ma B peruoHaX aJeKBaTHOM CJIOXKHOCTM M MaciurtabaM Ipolecca
BocupousBozctBa PTII u ap. B peaJIbHOI/I TEOPUU U NPAKTHKE PA3BUTHsA TyPU3MA B PErHOHax
IIPUJIAIOT TYPUCTCKOU cdepe Kak OHpeIIeJIEHHbII/I BEKTOD €€ pa3BUTHUSA, TAK U €€ YCTOUIUBOCTD.

A y4uTBHIBas TO, YTO B KOHKYPEHTHOH 60pBOe 32 MeCcTO Ha TYPUCTCKUX PHIHKAX ITOCPEZCTBOM
IleJIeHAIIPaBJIEHHON JIeATEJIbHOCTH 4YesioBeKa (OopMaTHUPYIOTCS IPAKTUYECKU BCe KIIIOUEeBbIE
IapamMeTpbl PEerHOHAJIBHBIX TYPIPOAYKTOB, TO II0 Mepe TpaHC(OpMAIUU TYPHUCTCKOU cdephl B
CaMOCTOATEIBHYI0 IeJIOCTHYI0O CHUCTeMy, JlaHHble IIOKa3aTeJu KOHKypeHTocnocobHoctu PTII
HAYMHAIOT TPUOOpPETaTh CBOMCTBA ITAPAMETPOB CAMOPA3BUTHUS TYPUCTCKOU cepHI.

NHBIMU Cc/IOBaMH, B XO/€ HENPEPBIBHBIX IIMKJIOB BOCIPOW3BOJICTBA PETHOHAIBHBIX
TYPIIPOAYKTOB, B X TJIyODMHHBIX OCHOBAX, CKJIABIBAIOIIHNXCSA U (GUKCUPYEMBIX B (POPMUPYIOIIUXCS
CTPYKTypax BOCIIPOU3BOJICTBEHHBIX IIPOMOPIIHI, TIOCTEIIEHHO  BBIKPHUCTAJLIN30BBIBAIOTCSA
CBOeoOpa3Hble PerepHbIe TOUKH YCTOMYUBOCTU PA3BUTHS TYPUCTCKOH cephl B TPOCTPAHCTBEHHO-
BPEMEHHBIX KOOP/IMHATAaX PETrHOHOB, BBICTYIIasi HA IOBEPXHOCTH SKOHOMHUYECKUX SBJIEHUU
00bEeKTUBHOM OCHOBOU MOKa3aresiell KOHKYPEHTOCIIOCOOHOCTH KOHKYPUPYIOIINX MeXAy coOoi 3a
OTEUYeCTBEHHbIE U MUPOBbIE TyprioTOK: PTII.

[Tpu 3TOM 1O CBOEY MPUPO/ie TapaMeTpPhI MOPAJIKA TYPUCTCKOU cdepbl, KaK yKe I1eJIOCTHOU
OTKPBITOM CaMOpPa3BUBAIOIIENCSA CHUCTEMbBI, BIIOJIHE CIIOCOOHBI «IOAYUHATH» cebe Ipoliecchl
CcaMOOpPTaHU3AIMU CUCTEMbBI, TEM CAaMbIM peayIN3ysl «IIPUHIUI MMOJYNHEHUs 10 XakeHy» (XakeH,
1991), KOTOPBIM «COCTaBJIsIET OCHOBY CHUHEPreTHYecKOro IIOX0/la K aHaJUu3y BSBOJIIOLUU U
caMOOpTraHU3aIUH CJIOXKHBIX cucrteM» (/lepsiounHa, 2019: 82). OCHOBHOU IepedyeHb apamMeTpPOB
MIPUMEHUTEJIFHO K chepe Typu3Ma, CIIOCOOHBIX CTaTh OIIOPHBIMU TOYKAMHU CTPYKTYPHOTO KapKaca
Ha Me30ypOBHe, Ha HAIl B3IJIAA, MOXKET OBITh TIpeACTaBJIeH B BHJE OIPENEIEHHON
BOCITPOM3BO/ICTBEHHOU MaTpHUIIbI (cM. PHUCYHOK 1).
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*a - NOKasaTe/n pecypcHom *C— MOKasaTtenu cnpoca
6a3bl pernoHos (06BEMBI, CTPYKTYPA,
(npopogaHas, KyabTypHO- OMHaMKKa GUHAHCOBbIX

ncTopuYeckas, NMOTOKOB),
coumanbHas, reHepupyembix
TEXHO/IOrMYeCcKas v np.) o MATEEETIT, d— nokasarenm, TYpnoToKamu,

BOB/IEKaembiMmu B

nepeyHs
NPOCTPaHCTBO PErMOHOB

\_ oTpacnei u chep
PEervoHoB,
peanbHO
BOB/IEKAaEMbIX B
BOCMPOU3BOACTBR
PTI

XapaKTepuayio-

wue
3bdeKTUBHOCTD
UCMo/Ib30BaHNA
“meroLLerocs
TYPUCTCKOTO
norteHuuana

€— MNoKasaTen

/ npeasioKeHus

BOCMPOU3BOAM- f— nokasatenu ~
Mbix PT, Ha/MuKA 1 YPOBHA
COOTHOLLEHUE CTpaternposaHua
eg— rnokasatenu
8 i cnpoca SEELIE eh — nokasaTenu KauyecTsa
AENCTBYIOLLEN TYPUCTCKOM
TyYPUCTCKOM npesnoXeHusa Ha yp 1 sbbeKTUBHOCTH
PTN v Ap. chepo! CUCTeMbl yNpaBaeHua

TEXHONIOMUYECKOI .
nNaTGopMbl, OCHOBaHHOM p:)SB”TMEM TypucTcrom
Ha umdposmsaumm cheps

3KOHOMUKU
\_ J

Puc. 1. Cxema (popMupoBaHUS TapaMeTPOB MOPS/IKA CAMOOPTAHU3AIUN TYPUCTCKOH cepbl
PETHOHOB B IIPOIECCE BOCIIPOU3BOICTBA BOCTPEOOBAHHBIX TYPIOTOKAMH KOHKYPEHTOCIIOCOOHBIX
PETHOHAJIBHBIX TYPUCTCKUX ITPOIYKTOB (COCTaBIEHO aBTOPAMM)

B manHOU cxeme IpeCTaBJIeHBI BOCEMb B3aMMOCBS3aHHBIX M B3aMMHO O0YCJIaBIUBAIOITAX
JIpYT Apyra TPyIIl HoKasaTeseil. VX ocMbICJeHHe U TPYNIIMPOBKA CTAJIHU PE3YJIbTATOM HAIIUX
HCCIEZIOBAHUIN CHCTEMBI IIOKA3aTesiell KOHKYPEHTOCIOCOOHOCTH €KETOJTHO BOCIPOU3BOAUMBIX
PErnOHAJIBHBIX TYPUCTCKUX MPOAYKTOB, MPEJICTABJISIONINX COO0M OPTaHUUYECKYIO COCTaBJIAIONIYIO
BPII, reHepupyeMy1o BOBJI€KaeMbIMH B IIPOCTPAHCTBO PETHOH TYpHOTOKaMH. Bmecre ¢ Tem 3Ta
cHcTeMa IIOKa3aTesell OKa3ayjiach CO3BYYHA U C OIPENIEJIEHHON CTENEHBIO0 NMPUOJIMKEHUS SBHO
OTpa’kaeT TakKve TJIyOMHHbBIE CBOHCTBA CAMOPA3BUBAIOIINXCS CHCTEM, KaK IapaMeTPhl MOPSAKA.
1160, ¢ OIHOY CTOPOHBI, B HUX SBHO IIPOCBEUMBAETCS APXUTEKTYPA CTPYKTYPBI TYPUCTCKOHN cepbl
KaKk CHCTeMbl. A ¢ Jpyrod CTOPOHBI, B IIPOCTPAHCTBE TYPUCTCKOU cdepbl peruoHa SABHO
obOHapy»KUBaeT cebs cHcTeMa ONpe/IeIEHHBIX, EMKO HACBHIIIEHHBIX KPYIHBIMU HH(MOPMAIIIOHHBIMU
y3JlaMUd  B3aUMOCBfI3€l, pacCKpHIBAIOIIUX IE€PCHEKTUBBl CUCTEMHOT0 U  3(EdEeKTUBHOTO
peryJmpoBaHusl Pa3BUTHA TYPUCTCKOTO CEKTOPA S3KOHOMUKU PETMOHOB, IIPEXK/E BCETO TYPUCTCKO-
KypOPTHOH CITeITHaTU3aIAH.

B 5TO# CBsI3M XapaKTEPHBI IUATOHAJIPHBIE B3AaMMOCBA3U BOCIIPOM3BOJCTBEHHOU MATPHILHI,
mpescTaBieHHOW Ha Pucynke 1. B wacTHocTH, mo auwaroHanmu a-b-f-h mpocmartpuBaercs
B3aMMOCBA3b PECYPCHOU 06a3bI PETHOHOB C IIEPEYHEM OTPACJIEH TYPHUCTCKUX CEKTOPOB YKOHOMUKU
PErnOHOB, BOBJIEKAEMBIX B BOCIIPOM3BOZCTBO PETHMOHAIBHBIX TYPUCTCKUX IMPOAYKTOB, YPOBHEM
CTpPaTeTUPOBAHUA MX Ppa3BUTUA U IIOKa3aTeJsAMM KadecTBa U 3(PEEKTUBHOCTH CHUCTEMBI
yIpaBJIeHUs Pa3BUTHEM TYPUCTCKON cdepbl. A 10 auaroHanu c-d-e-g YBA3BIBAIOTCA
B3aMMO3aBUCUMOCTh CIIPOCAa CO CTOPOHBI TYPIIOTOKOB C 3(QdEKTUBHOCTHIO HCIOJIb30BAHUA
BOBJIEKAEMOTO B BOCIPOU3BOJICTBO PETHOHAJIBHBIX TYPUCTCKUX IPOAYKTOB TYPHUCTCKOTO
MIOTEHIMAJIa PETHOHA, MIPEJJIOKEHHEM UX 00BEMOB, 00ECIIEUHBAIOIIUM YIOBJIETBOPEHHE CITPOCA CO
CTOPOHBI TYPIIOTOKOB U COBPEMEHHBIM ILIATGOPMEHHBIM IO/IXOZIOM peIH3alUy TaKOro pojia
3a71a4, peau3yeMbIX B pa3pabaThIBAEMBIX B HACTOSIIEE BPEMS TYPHUCTCKHUX TEXHOJIOTHYECKUX
wiaTgopmax.

IIpy 3TOM NPHUHIUMNIHNAIBHO BaXXHO OTMETUTbh, YTO 3apojuBiumuiica B EBpome B Hauase
BTOPOTO JIeCATUJIETHS TEKYyIIero crosietus miardopmeHHbIN mozaxox (Gawer, Cusumano, 2014;
Sharafutdinov et al., 2020), kak oJMH W3 COBPEMEHHBIX CIIOCOOOB OCBOEHUS U Pa3BUTHA
TYPUCTCKHX IIPDOCTPAHCTB, XOpPOIIO paboTaeT TaM U TOIZA, I/le W KOIZAa B €ro OCHOBY
3aKJIQJIbIBAIOTCA U IOCTOSHHO aKTyaIM3UPYIOTCA MOCAeAHUE JOCTUKEHUS MH(POPMAIMOHHBIX U
1 poBBIX TEXHOJIOTHUH. Be3 3Toro cerofHs y»ke HEBO3MOKHO JJOOMBAThCA KJIIOUEBBIX ITOKa3aTesei
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KOHKYPEHTOCIIOCOOHOCTH BOCIIPOU3BOJIUMBIX PETHOHAIBHBIX TYPUCTCKUX IMPOAYKTOB, TaK KaK HUX
BOCIIPOM3BO/ICTBO OCHOBBIBA€TCS HA JIABUHOOOPA3HOM TeHEPHPOBAHWHM OTPOMHBIX MAaCCHUBOB
JIAHHBIX, HEOOXOJUMOCTH UX CTPYKTYPHPOBAHUSA, CHATHA, 0000IIIeHNsA U OIEHKU C IeJIbIo
IIOJIy4eHUsA HOBOU MHGOpMalU{ U Ha e€ OCHOBe HapalllUBaHUA «HOBOU CTOUMOCTU» B cdepe
TYPUCTCKOTO CeKTOpa SKOHOMUKH, I[IapaMeTpbl KOTOPOro OOYCJIOBJIEHBI CPEJHUM YPOBHEM
noTpebyieHNnsA, He0OXOIUMOTO /ISl COXPAHEHUS U PA3BUTHUSA YEJI0BEUECKOT0 IMOTEHIHAIA.

ITpu 5TOM /711 €€ MOJIyueHus HeoOXOIMMO He TOJIbKO JOJKHBIM 00pa3oM CTPYKTYPHPOBATh U
CKUMATh 00pPa30BBIBAIOIIYIOCA WHGPOPMAIUI0, HO OJHOBPEMEHHO HAXOIUTh CIIOCOOBI THOKOU
ONTUMU3AINKN 3JI0KEHHON B Held KOH(PUIypalMM HWHTEPECOB BCeX KJIIOUEBBIX YYACTHUKOB
BOCHPOM3BO/ICTBA PETMOHAIBHBIX TYPUCTCKUX MPOAYKTOB, IPEXJe BCETO IOCPEZCTBOM CO3/IaHUA U
peayTn3ari COBPEMEHHBIX TYPUCTCKUX TEXHOJIOTMUYecKUX IuiargopM. C 3THX MO3ULMI TYPUCTCKUE
TEXHOJIOTUYECKHE TIaTHOPMBbI HAUMHAIOT BBICTYIIATh KAaK 3apPOKAAIOIINECS COBPEMEHHOU TeopreH 1
MIPaKTHUKOU Pa3BUTHSA TypU3Ma Bcé Oosiee TOHKYE U 3(pdeKTUBHBIE MHCTPYMEHTHI YUaCTHsA YeI0BEKA B
Pa3BUTHU TYPUCTCKOU cdephl KaK caMOpPa3BUBAIOIIENCA CUCTEMBL.

B camom ob6miem Bujie, Mojieab GOPMUPOBAHUSA TAKOTO POJA TYPUCTCKOM TEXHOJIOTHYECKOM
1aTGOPMBl MOXXHO IIDE/ICTaBUTh B BHUJIE€ COBPEMEHHOU MeXKOTPACJIeBOM TeXHOJIOTUYeCKOU
CUCTEMBI, CIOCOOHOM €KeroIHO obecrieynBaTh ycToiunBoe BOCIIPOU3BO/ICTBO
KOHKYPEHTOCIIOCOOHBIX ~ PEeTrMOHAJIBHBIX  TYPIPOAYKTOB. @DYHKIMOHAJIBHO TaKOTO  pojia
peruoHajbHble TYPHPOAYKTBI 3aBUCAT OT BOCBMU OCHOBHBIX IIaPAMETPOB MOPAIKA, IPOABIIAIONUX
cebs B COOTBETCTBYIOIIEH cHcTeMe IOKa3aresiell ero KOHKYPEHTOCHOCOOHOCTH, MOKAa3aHHBIX HA
pucyake 1. B sToM ciyqae B camoM 0O0mmIeM BHZE TakKOTO POJa MOJENb TYPHUCTCKOU
TEXHOJIOTUYECKON IIaTGOpMbl CIIOCOOHOU O0OECIIeUnTh a/IeKBaTHOE YJYaCTHE 4YeJIOBEKa B
CaMOpa3BUTHUU TYPUCTCKON cdepbl, 00Ja/aionedl CBOUCTBAMH HAIOJHATh U (POPMUPOBATH
TYPUCTCKHE MIPOCTPAHCTBA PETHOHOB, MOXKET BBITJISAETH CIIEAYIOIINM 00pa3oM.

TTII « PTII (a, b, ¢, d, e, f, g, h), rme

<> - BHaK B3aUMHOU 3aBUCUMOCTH;

TTII — »To TypucTCKas TeXHOJIOTHYeCcKas 1uiaTgopMa, obJafaroiias CIOCOOHOCTHIO
obecrieynBaTh yCTOMYNBOE BOCIIPOM3BOJCTBO KOHKYPEHTOCIIOCOOHBIX PETUOHATBHBIX TYPUCTCKUX
MIPOYKTOB, IIOKA3aTeJIM KOHKYPEHTOCIOCOOHOCTH KOTOPBIX B KOHTEKCTE ILIaT(POPMEHHOTO
MIO/IX0/Ia CHOCOOHBI AZIEKBATHO OTpa)kaThb 00Opasbl (OPMUPYIOIIUXCA IapaMEeTPOB IOPAIKA
TYPHUCTCKOU chephbl KaK CaMOPETYIUPYIOMIENCS CHUCTEMBI;

PTII - 5TO  BBICOKOKOHKYPEHTHBIE  perMOHaJIbHbIe  TYPIPOXAYKTBI,  €KEroJHO
BOCIIPOU3BOIMMbBbIE B TYPHUCTCKOM HPOCTPAHCTBE HKOHOMUKH PETMOHOB, BOBJIEKAIOIINE B HUX
BHYTPEHHUE U Bbe3/[Hble TypHOTOKH. IIpruém, mpekae Bcero 3a CYET IpeBpallleHUs 3TUX
IIPOCTPAHCTB B OA3WUCHI O3/IOPOBJIEHUS U YKpeIUIeHWs HMMYyHUTeTa 4YesOoBeKa IOCPEe/ICTBOM
HCIIOJIb30BAHUA NMOCIEAHUX IOCTHKEHUN MeIUIIUHBI B COYETAHUU C 03/I0PaBJINBAIOIINMU CUJIaMU
IpPUPOJbI. 37eCch yMecTHO OyZleT OTMETUTb, YTO IO/ BO3JIEHCTBHEM IAaHAEMHU CAHATOPHO-
KypPOPTHBIM KoMIUJIeKC Poccuy MOKeT MOJYyYUTh MOIIHBIM HMIIYJIBC CBOETO BO3POXKJEHHUA U
pa3BUTHSA, IIPEK/Ie BCEr0 Ha OCHOBE HOBOIM MH(MOPMAIIMOHHO-TEXHOJIOTUYECKOH 6a3hl;

a — Tpymnma IoKasaTesiel, XapaKTepHu3yIOIUX HUMEIOIYIOCs TYPHUCTCKYIO0 pecypcHyo 06azy
pEruoHOB (mpupoaHyO, KYJIBTYPHO-UCTOPUYECKYIO, COITUQIBHYIO, SKOHOMUYECKYIO,
TEXHOJIOTUYECKYIO U JIP.), BOBJIEKAeMYIO B €XKeroJHoe BOcIpou3BozicTBo PTII 6e3 mpeBbIIIeHUs
pEeKpearuoHHONM €MKOCTHM PpEeruoHOB. JTa TIpylla [OoKa3aTejed MpeArojaraeT Co3JaHue
WHTETrpaJIbHONM WH(GOPMAIIMOHHOU MOJIEN AUHAMUKHA COCTOSTHHUS TYPHUCTCKON PEeCypcHOH 06asbl
PErHOHOB, CIIOCOOHOW pACKpBhIBATh TEKYIIYI0 U IEPCIEKTUBHYIO Pecypcoo0ecred4eHHOCTh
ycTouumBoro BocrpousBozactsa PTII;

b — mokaszartenm mepeuHs oTpaciied U cep SKOHOMHUKHU PETHOHA, OIpPEJIEIEHHBIE JIOJTH
MPOAYKIIMU KOTOPBIX PeaJibHO BOBJIEKAIOTCA B BocmpousBocTBo PTII. Ilpu sTOM foJIKHA UMETh
MeCTO ajfileKBaTHAsA CTAaTUCTUYECKas BUAMMOCTDH (popmupyomuxcsa oobéMoB u crpykryp PTII B
COCTaBe BAJIOBBIX PernOHANIbHBIX MPoAyKToB (PTII/BPII);

¢ — Tmokazarenu crpoca (OOBEMBI, CTPYKTypa, AWHAMUKA (UHAHCOBBIX IIOTOKOB),
reHepupyeMbIX TypIOTOKaMH, BOBJIEKaeMbIMH B IIPOCTPAHCTBO PeruoHoB. IIpu 3TOM B cocraBe
COBOKYITHOTO CIIpOCAa, KaK B TAHJIEMUUHBIN IEPUOJl, TaK U OCOOEHHO IIOCJIE HETO, CIIPOC Ha
03/I0PaBJIMBAOIINE, YKPEIUIAION[ME WMMYHHUTET UeJIOBEKA TYPIPOJIYKTHI OYZET CTPEMUTEHHO
Bo3pacraTtb. 1 He HCKJIIYEHO, YTO MOCje 2020 TI. HOBBIM JOJTOBPEMEHHBINH IMTUKJI Pa3BUTHS
TypusMa Oy/ieT B 3HAUUTEJIbHOU CTENEHHM 3aBUCETh OT YCIENIHOTO HepedOpMATHPOBAHUSA SAEP
PTII B HampaBjieHMU HapallUBAaHUA JIOJH O370PABJIMBAIOIINX, HMMYHOYKPEIUISIOIINX
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TYPIPOAYKTOB B YCJIOBUSX OCBOEHUS U PAa3BUTHUS SKOJIOTHUYECKU YHCTHIX TYPUCTCKHUX IIPOCTPAHCTB
PErHOHOB.

d — rpymnma nokasartesiel, XapakTepU3yIuX 3(PHEKTUBHOCTH UCITOIB30BAHUSA UMEIOIEr0Cs
TYPHUCTCKOTO MOTEHIIHAJIa PETHOHa (CTeleHb N3yYeHHOCTH TYPUCTCKOU pecypcHOM 6a3bl pErHOHOB,
JIOJIs1 €€ BOBJIeUeHHUs B Bocrpou3BocTBO PTII, mryObuHaA M HKOJIOTHYECKass YHUCTOTA ITepepaboTKu
pecypcHO# 06a3bl PETHOHOB B HAIPaBJIEHUU BBISBJIEHUS U OCBOEHHSA JieueOHO-03/I0POBUTEIBHBIX
CBOYCTB IIPUPO/IBI U JIP.);

e — TOKasaTeJlM NpemyiokeHUus Bocrnpou3BoguMbix PTII. BakeH HEYKJIOHHBIN PpOCT
3HAYUMOCTH 03/I0PABJIUBAIOIIUX UMMYHOYKPEIUISIONMINX TYPIPOAYKTOB B YCIOBHUAX HapaCTaHUSA
JIOJTU DKOJIOTUYECKH YHUCTBIX TYPUCTCKUX MPOCTPAHCTB. IIpm 3TOM MOKa3aTesu IMPeAsIOKEeHUs
JIOJDKHBI JIJaBaThCS B COOTHOIIIEHHUU CIIPOC/TIPEJIOKEHNE, a TaKXKe COOTHOCUTHCS € ITPOPUITUTOM
(medurmurom) 1IaTéxxkHoro OayiaHca IO JIMHUM TYPUCTCKOH c(dephl, MPOUCTEKAIONUM U3
JIMHAMUKH COOTHOIIIEHUSI BHYTPEHHUX-BHE3THBIX-BbIE3IHBIX TYPIIOTOKOB U T€HEPUPYEMBIX HUMH
(prHAHCOBBIX TOTOKOB;

f — mokasaresim HaJIMYUS W YPOBHS CTPATETHUPOBAHUS PAa3BUTHUS TYPUCTCKOU cdephl,
OCHOBAHHOW Ha COIIOCTaBJIEHUU C BEAYIIUMU TYPHUCTCKO-KYPOPTHBIMH peruoHaMH MHpa IO
CpeHEMY YPOBHIO IOTPeOJIEHUsI BBICOKOKAYECTBEHHBIX TYPIPOJYKTOB WMMYHOYKPEIUISIOIIETO
XapakTepa, MMOKa3aTessIM PA3BUTHs YeJIOBEYECKOTO IMOTEHIHaJa U YPOBHAMH 3KOHOMHYECKOTO
pa3BUTHSA,;

g — IoKazareyu KadecTBa U 5 GEKTUBHOCTU CUCTEMBI YIIPABJIEHUS Pa3BUTHEM TYPHUCTCKON
chepnl (cTemeHb AOCTHXKEHHs CTPATETUUECKHX 3ajlay, aJeKBAaTHOCTh IepedHed ¢iarMaHCKuX
IPOEKTOB BBITIOJTHEHUIO CTPATETMUECKHUX 3a7lau PAa3BUTHA TypHU3Ma, B D9KOHOMUUYECKUX MOJIEJISX
KOTOPBIX Oy/IeT SKOHOMHYECKU BBITOHBIM COXPAHATh M HApaIllMBAaTh YEJIOBEUECKUH ITOTEHITHAT,;
HaJTUYHE aJIeKBaTHBIX STHM 33/1a4aM CHCTEMBI ITOJATOTOBKH U IIEPEIO/ITOTOBKHU KaJPOB TYPUCTCKOU
cdepst u 1p.) (CopokuH u Ap., 2017);

h — mokazaTenu AEHCTBYIOIIEH TYPUCTCKOM TEXHOJIOTHUECKOH M1aT)OpMbI, OCHOBAaHHOHI Ha
nudpoBU3aAIUM  YKOHOMHUKU pEruoHa, B T.4. HKOHOMUKH TypU3Ma, OXBAThIBAIOIIEH,
CTPYKTYPUPYIOIIEH U aJIeKBaTHO CXKMMAIoIel Bcé MHMOPMAIIMOHHOE TI0JIe TYPUCTCKOU cdephl /10
YPOBHSI KPHUCTALIM3AIMA CHCTEMbBI IIOKa3aTesiell KOHKypeHTocmocoOHoctu PTII, crocoOHO#
obecrieunBaTh 3(p(PeKTUBHOE YIIpaBJIeHNE Pa3BUTUEM TypHU3Ma Ha YPOBHE PETHOHOB U aJIeKBaTHO
OoTOOpa’kaTh IMapaMeTphl TOpSAKA TYPHUCTCKOW cdephl pPEerroHOB, KaK CaMOpPa3BUBAIOIIEHCS
IIeJIOCTHOM, B TOM YHCJIE OTKPBITOM K O37I0PABJIUBAIOIIMM CHJIAM MPUPOABLI U YCJIOXKHAIOIIEHC s
CUCTEMBI.

CnegyeT OTMETUTb, UTO HA HACTOAIIEM 3ITalle HCCAeJOBAHUN TYpPUCTCKOU cdephl Kak
caMOpa3BUBAIOIIEHCSA CHUCTEMBI, HET IIOKa JOJIDKHOTO TPEACTaBJEHHS HU O PETHOHAJIbHBIX
TYpPOPOAYKTaX, HU O HPOCTPAHCTBEHHO-BPEMEHHBIX KOOpJMHATaX WX BOCIPOU3BOJCTBA, HET
YETKOT'O BHUJIEHUS YCJIOBHH €r0 YCTOMYUBOCTH, B T.4U. U3-32 OTCYTCTBUSA MOHHUTOPHUHTA TYPUCTCKOU
pecypcHOU 0a3bl PErHOHOB U IieJIeHAIIPABJIEHHBIX Mep I0 €€ COXPAaHEHHWI0 U O00ecreuyeHHIo
BOCIIPOU3BO/ICTBA HA BCIO HEOOXOIMMYIO JIJII 3TOTO0 MHOTOMEPHYIO ITPOCTPAHCTBEHHO-BPEMEHHYIO
JIyOUHY.

B 3THX yC/I0BUSAX, KaK MBI ITOJIaraeM, KJII0Y YCIIEITHOCTH JAJIbHEUITUX HCCAEAOBAHUMN STOU
CJIOKHOM 3a7layd HaXOJUTCA B CTBOPE OIpeJeJieHHs Kak o0pa3oB IapaMeTpOB IOPSIKA,
WX COJIEP’KAaHUsl, CTATUCTUYECKOW BHAMNMOCTH W, KOHEUHO K€, HaJIN4Yus pa3pabOTaHHOTO
aJIeKBaTHOTO MaTEMAaTHYECKOTO MHCTPYMEHTAPUsi, CHIOCOOHOTO OOBEKTHBHO OIHCHIBATh MEXAHU3M
ux GopMHpOBaHUSA W pa3BUTUA. IIpu 3TOM IlesieHampaBJIeHHAs JIeSITEIbHOCTh MO Pa3BUTHIO
Typui3Ma B PErHMOHAax Hallled OOJIBIION CTpaHbI JOJDKHA OBITH XOPOIIO CO3BYYHA IapaMeTpaM
MopsAKa TYpUCTCKOM cdephl KakK camMopasBUBaIollelcs cucTeMbl. B IPOTHBHOM cilydae 3Ta
JIesITeJIbHOCTh, HapsAy C APYruMu (akTopaMH, MOKET OKa3bIBAaThCA HMCTOYHHMKOM HapaCTaHWUA
ACUHXPOHHOCTH, IIEPHUOI0B XaOTU3AI[UH B IIPOIECCE PA3BUTHUS TYPUCTCKUX cHEP PETHOHOB.

OHOBPEMEHHO OT/AEIbHOM, HO CBSA3aHHOU ¢ (OPMHPOBAHHEM U OIHMCAHMEM MeXaHHU3Ma
(bopmMupoBaHUS OPAKA TYPUCTCKOU cephl, ABIsAETCA MpobiieMa ajleKBaTHOTO UX OTPaKEeHUs B
IoKasaTesIsaxX KoHKypeHTocrocoOHoctu PTII, KoTopble MOTYT W YK€ JOJIKHBI 3aKJIaJbIBaThCA B
CHUCTEMBbI VIIpABJIEHUs Pa3BUTHEM TypH3Ma B pPEeruoHaX HA HOBBIX OPTaHU3AIMOHHO U
WH(OPMAITMOHHO TEXHOJIOTUYECKUX OCHOBaxX. Ho 3TO yiKe CIIe/Iy oI Uil 3Tal UCCIe/IOBAHMUSA.

5. 3aRJII0OYeHue
ITogBO/AsA HEKOTOPBIE UTOTH, 3aTPOHYTHIX B JIAHHOU cTaThe MPoOJIeM, BaKHO MOJAUYEPKHYTH
CJIeYIOIIE €€ OCHOBHBIE TTOJIOKEHUS:
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1. B cBere cuneprermueckoro noaxona (Onumenko, IlapadyTauHoB, 2020) yxKe BIOJIHE
OUYEeBH/IHO, YTO I7100aJIbHBIE KOJIMYeCTBEHHbIe H3MeHeHUs B cdepe Typu3Ma IPHUBEIN K TAKUM e€
KayeCcTBEHHBIM H3MeHEHUAM, KOTOpble IOBJIUAIN Ha €€ CTAaHOBJIEHHE KaK CaMOCTOATEJIbHOH,
OTKDBITOH, CJIOKHOM, caMOpa3BUBAIOIIeNcs CHUCTEMBI, 3aHUMAIOIIEN Bcé Oojiee BaKHOE MeCTO B
COBpEMEHHOM OOIIIECTBEHHOM BOCIIPOM3BO/ICTBE. Posth 5TOH cucTeMbl cBsi3aHA ¢ 0Opa3oBaHUEM U
HEYKJIOHHBIM POCTOM OOIIECTBEHHO HEOOXOAUMOTo cBOOOTHOTO BpEMEHHU HA COBPEMEHHOM JTare
OOIIIECTBEHHOTO BOCIIPOM3BOJICTBA, IIOCPEJCTBOM KOTOPOTO BO BCE OOJIbIIEN CTEleHH WJIET
dopmupoBanue cpemHero ypoBHs moTpebsieHuss B obmectBe (PKemaeBa, 2015: 193), MeXaHU3M
KOTOPOTO Bcé Oosiee cMelraeTcsi B CBOOOTHBIE MPOCTPAHCTBEHHO-BPEMEHHBIE KOOPAUHATHI OBITHA
YeJIOBEKa, TO €CTh B 3HAYUTEJIBHOU CTelleHH B cpepy Typu3Ma U peKpeariu.

2. Ilapamerpsl mopszaka B cdepe TypudMa KaKk CaMOPa3BUBAIOIIENCA CHCTEMBI,
reHeprupyeMble BOCIPOU3BOJICTBEHHBIM IporieccoM BocTpeboBaHHbIX PTII, omHOBpEMeHHO
BBICTYIIAIOT M KaK CBOeOOpa3HbIN IJIyOUHHBIA TeHEepaTOp CTPYKTYPUPOBAHUS OTPOMHBIX
MHGOPMAIIMOHHBIX MAaCCHBOB, IIOPOXK/IAeMBIX B3aUMO/IeHiCTBHEM OoJjiee 50-TH oTpacyieil u coep,
OXBATBIBAEMBIX TYPHUCTCKUM CEKTOPOM 5KOHOMUKU U, KaK OOBEKTHBHAsI OCHOBA (HOPMUPOBAHUS
CHCTeMBI II0Ka3aTesel KOHKYPEHTOCIIOCOOHOCTH PETHOHAIBHBIX TYPUCTCKUX ITPOJIYKTOB.

IIpu »stomM o06paboTkKa BTHX MAacCUBOB HHGOPMAIUH, OCOOEHHO VYHUTHIBAs HX
Me>KIUCIUIIMHAPHBIM, MeKoTpacjeBOU XapaKTep, HapacTamole MacTabbl, UX JUHAMUKY U JP.,
TpeOyeT He TOJBKO IepPeCMOTpa HCIOJIb3YEMBIX B HACTOsAIlee BPeMs MeTO/IOB CTPAaTerMpOBaHU,
OmMpalIIuxcsi Ha obeclieyeHHe CTAaTHUCTUYEeCKOW BUUMOCTH TYPUCTCKOH cdepbl Kak
CaMOpPa3BUBAIOIIIENCSA CHCTEMBI B €€ PeaIbHBIX IMPOCTPAHCTBEHHO-BPEMEHHBIX KOOPAMHATAX, HO U
€€ TIOJTHOU OITU(POBKU.

3. T'oBops 0 coBpemeHHOM 3Tane UGPOBU3ANUN SKOHOMUKH Typu3Ma Bcé 0oJiee BaXKHBIM
SIBJISIETCSI TO OOCTOATENBCTBO, UTO IJIAHETAPHBIE MACIITA0bl BOBJIEKAEMBIX B BOCIPOH3BOJICTBO
PErnOHAJIBHBIX U CTPAHOBBIX TYPIIPOAYKTOB PECYPCHBIX 0a3 pernoHOB (IIPUPOJIHBIX, KyJIbTYPHO-
MCTOPUYECKUX, SKOHOMHUYECKUX, TEXHOJOTUUECKUX U TIIp.), NPUBOAAT K TOMY, 4YTO BOTa
udpoBU3aIMa OJHKHA OXBAaThIBAaTh He IIPOCTO Bce BUJIBI TYPUCTCKUX PECypCoOB JIaHAIIA(TOB
IJIAHEeThl, HO y>Ke HCXOJUTh U3 TOro, YTO TYpU3M y»Ke fABHO HAUMHAaeT IpeBpaliatbcs, TOBOP:A
cioBamu B.M. BepHazckoro, B OHY U3 MOIIHEWIINX IeOJIOTMYECKUX CHJI Ha Halled IJIaHeTe.
Ho npu 5TOM 70 HacTosllero BpeMeHU OHa elll€ He HaxOAWUTCA IOJ JIOJDKHBIM KOHTPOJIEM U
IleJIeHAIIpaBJIeHHbIM YIIPaBJIEHUEM CO CTOPOHBI COBPEMEHHOI'O OOIEeCcTBa, IPeXJEe BCEro C
MO3ULIUHI TYPUCTCKOU cpephl KaK 1eJI0CTHOH CJI0KHOM caMOpa3BUBAIOIIENCS CUCTEMBI.

Y0enuTenbHBIM NOATBEPK/IEHUEM 35TOMY SBJI€TCA TO, YTO JI0 HACTOSAIIEIO0 BpeMeHU
CUCTEMBI YIIPaBJIEHUS PA3BUTHEM TypHU3Ma B OOJIBIIMHCTBE PETHOHOB MHUpA IOKa eIle caabo
PeryJupyIoT He TOJIbKO BOCIIPOU3BO/ICTBO BOCTPEOOBAHHBIX TYPIIOTOKAMHU O0BEMOB PETHOHAIBHBIX
TYPIIPOAYKTOB, T.€. COOTHOIIIEHUE CITPOCA U MPEJIJIOKEHNA B TYPUCTCKOH cpepe, HO 0 HACTOSAIIETO
BpeMeHU (AaKTUYECKH He MOHHUTOPATCS BOBJIEKaeMble B Bocmpou3sBojicTBO PTII Typuctckue
pecypchl peETHOHOB, T.€. Ha KaXKJIOM ITUKJIE BOCIIPOU3BOJICTBEHHBIX ITPOIECCOB HE OMPENEIISIOTCA
HU WX peaJibHble 3amachl, HU COCTOSHHE WX KaYeCTBEHHBIX I1apamMeTpoB. B pesysbrare,
B HACTOsAIlee BpeMs BCE OoJsiee IMHPOKOE pACHPOCTpPAHEHUE IIOJyYaeT TaK Ha3bIBAEMBbIN
OBEPTYPU3M, HAuaBIIMU 32 CUET 3HAUYUTEIbHBIX IPEBBINIEHUHN JOMYCTUMBIX peKpealliOHHBIX
Harpy30K Ha peruoHbl, 3pUMO pas3pyllaTb U CTUPATh C 3€MJIU IeJIble 3KO- U KYyJIbTYPHO-
HCTOPUYECKHE CHCTEMBI PAa3JINYHBIX pernoHoB Mupa (Haymosa, CaBesbeB, 2019).

4. Bcé 3TO ykasplBaeT Ha TO, UTO JIBIDKUTEJIIMU Pa3BUTHA COBPEMEHHBIX TYPUCTCKUX
IIPOCTPAHCTB IIOCTEIIEHHO CTAHOBATCA TypPUCTCKUE cephbl Pa3IMUHBIX PETHOHOB MUPA, AUHAMUKA
Pa3BUTHSA KOTOPHIX OyaeT Bcé 0Oosiee 3pUMO HMCXOAUTHh OT BOCIIPOM3BOZICTBA BOCTPEOOBAHHBIX
coBpemeHHbIMU TyprioTokamu PTII. IIpu 3TOM BCE OoJiee OUEBU/ITHBIM CTAHOBUTCS HApACTAIOIIAS
CJIOJKHOCTh TYPHUCTCKUX cdep KakK IeJIOCTHBIX CaMOPa3BUBAIOIIUXCSA CHCTEM, B KOTOPBIX
IleJIEHAIIPpAaBJIEHHOE yJacThe 4YeJlOBeKa IIOCPEACTBOM  CO37IaBa€MBIX CHCTEM yIIPaBJIEHUSA
pa3BUTHEM Typu3Ma B PETHOHaX OyAeT mpruobpeTaTh BCE H60siee BHICOKOTEXHOJIOTHUYHBIA XapaKTep,
CIIOCOOHBIN OOecreyrnBaTh KAaK OPraHHYECKOe HX BCTPAaWBaHHE B IIPOIIECCHI CAMOPA3BUTHSA
TYPUCTCKUX cdep, TaK U PeryJTUPOBAHHE HAIPABJIEHUS BEKTOPA MX PA3BUTHS HA PeEIIeHUE TaKUX
KPYIHBIX 33J]au, KaK COLIMAJIbHO-3KOHOMHUYECKOe U IUBUJIM3AIUOHHOE Pa3BUTHE COBPEMEHHBIX
roCyZlapCTB.

OnHUM U3 OCHOBHBIX CIOCODOB pelleHUs TAaKOro pojia 337jaui, KaK MBI IIOJIaraeM, CTaHeT
w1aTOpMeHHBIN MOAXO/A U pa3pabaThiBaeMble Ha €ro OCHOBE TYPHUCTCKHE TEXHOJIOTHUYECKUe
mwiatdopmbl (Sharafutdinov, Onishchenko, 2019). B sTux yciaoBusx B OJmkaiiive rojibl
aKTyaJIU3UpyeTcs 3a/1a4a onpesieieHHs Kak 00pa30B MapaMeTpoB MOPs/IKa TYPUCTCKUX cdep, Tak

318



Sochi Journal of Economy, 2020, 14(3)

U TpobsieMaThKa CO3/4aHUA aJeKBAaTHOTO MaTEMAaTHYECKOTO WHCTPYMEHTapus, CIOCOOHOTO
00BEKTUBHO OMUCHIBATh MEXaHU3M UX (GOPMUPOBAHUS U PA3BUTHUA B YBA3KE C CO3Z[aHUEM TaKOTO
pojzia cucTeM IoKasareseill KoHKypeHTocrocobHoctu PTII, KoTopble MOBBINIAS TEXHOJIOTHYECKUH
YPOBEHb CHCTEM YIIPABJIEHHUSA PA3BUTUA TypU3Ma B PEruoHax, ObLIM OBl CIIOCOOHBI aJIeKBATHO
BCTPAMBaTh IleJIEHANIPABJIEHHYIO JIeSTEJIPHOCTh 4ejioOBeKa B DPa3BUTHE TYPHUCTCKUX cdep Kak
CJIOKHBIX CAMOPAa3BUBAIOIINXCS CUCTEM.

5. KosoccanpHbIll yiepb, HaHecéHHBIN TypucTckoi chepe COVID-19, mocTaBui, Mpexkze
BCEro, Iepe] €€ SKOHOMUYECKON OCHOBOU — TYPUCTCKUM CEKTOPOM SKOHOMUKU IIEJIBIA PSJT HOBBIX
npobsieM. B muX »muIEHTpPe OKa3aJluCh BOIPOCH YKpPEIUIEHHWS HMMYHUTETa, COXPAaHEHHUA U
Pa3BUTHUA UEJIOBEYECKOTO MOTEHINAJIA, MPeXK/Ie BCero, y:kKe Ha HOBOUM TEXHOJIOTUUECKON OCHOBE,
CIOCOOHOU 3HAYUTETHHO MOBBICUTD 3(D(HEKTUBHOCTD CUCTEM YIIPABJIEHUS OCBOEHHEM U PAa3BUTHEM
TYPUCTCKUX IPOCTPAHCTB PETMOHOB CTPAaHbBl M UX IIPEBpAIEeHUs B 0A3UCHI O3/[0POBJIEHUS U
Pa3BUTHA YEJIOBEUECKOTO U IUBIJIN3AIMOHHOTO MOTEHI[HAIA CTPAHBL. TO TOBOPUT O TOM, YTO B
He/ZIpax CaMOpAa3BUBAIOIIENCA TYpUCTCKON cdephl B OyrpKaHIIme TOAbl OJHUM M3 KJIIOUEBBIX
IIapaMeTpOB €€ Pa3BUTHUA MOKET CTaTh HMMYHHUTET YeJIoBeKa. A 3HAUUT U 3a7ja4a OIlepPeKaroIero
pasButus sApa orpaciaeil u  cdep, 00ecrneyHnBAIOMINX BOCIPOU3BOACTBO UEJIOBEUECKOTO
MOTEeHIINaJIa — HayKU ¥ 00pa3oBaHUs, 3/[paBOOXPAHEHUs, KYJIbTYPBI, KOTOPbIE UTPAIOT KIIIOYEBYIO
POJIb B CO3JAHUU PETHOHATBHBIX TYPIPOAYKTOB. DTO HEU30EKHO OKAKET CEPhE3HOE BIMAHIE KaK
Ha COBEPIIEHCTBOBAHHME BCEH CHCTEMBI IIOKa3aTeJedl U OIEHKH KOHKYPEHTOCIIOCOOHOCTH
PETHOHAJIBHBIX TYPUCTCKUX IPOAYKTOB, TAK M OCBOEHUE WM DPa3BUTHE TYPUCTCKUX IPOCTPAHCTB
PErnoHOB HAIEH CTPAHBI U MHPA.
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YK 338.48
JABUKUTENIN PA3BUTUA COBPEMEHHBIX TYPUCTCKHX IIPOCTPAHCTB

Bragumup Hacubysumosuy Ilapadytaunos 2P, Enena BacuibeBHa OHUIIEHKO 27,
Apcen PadukoBuy CumoHsH P

aenepaIbHBIN UCCIIEN0BATENBCKUIN IEHTP « CyOTpOommuecKuii HayYHBIH IEHTP
Poccuiickoit akasemun Hayk», Coun, Poccuiickas ®eneparus
b CounHCKUH rocyZilapcTBeHHBIN yHUBepcHUTeT, Poccuiickas ®eneparus

AHHOTamuAa. B craTtbe 00OCHOBBIBaeTCsA THUIIOTE3a O TOM, YTO JBHIKUTEJEM Pa3BUTHA
COBPEMEHHBIX TYPUCTCKUX IPOCTPAHCTB SIBJISETCS YCTOMYHUBOE BOCIIPOU3BOJICTBO PETHMOHAJIBHBIX
BBICOKOKOHKYPEHTHBIX TYPIIPOAYKTOB. Ilpy 3TOM T1Oj| TYPUCTCKMMHU IPOCTPAHCTBAMU ABTOPHI
MOHUMAIOT TAaKOTO POJla KOOPJIMHATHl >KU3HEJeSTeJbHOCTH UeJ0BEeKa, B KOTOPHIX OHA
obecrieyrBaeTcss B CBOOOJHBIX IPOCTPAHCTBEHHO-BPEMEHHBIX YCJIOBUSAX MPOCTPAHCTBEHHOM
CTPYKTYPbl PErdOHOB, OXBATHIBAIOIIENH MPUPOAHBIE, TEPPUTOPHAJIPHbIE, SKOHOMHYECKUE,
KyJIbTypDHO-UCTOPUYECKHE ¥ IIpoure uX obpa3oBaHusA. To ecTb pedb HAET O TaKHX
MIPOCTPAaHCTBEHHO-BPEMEHHBIX KOOP/IMHATAX PETUOHOB, B KOTOPBIX ITPOUCXO/IUT B3aUMOCOUYETaHUE
WHTEPECOB TyPUCTOB U MECTHOTO HAceJeHUs II0 BOIIPOCAM yPeTyJIMPOBAHUSA CIIPOCA CO CTOPOHBI
TYPIIOTOKOB U TIPEAJIOKEHUSA CO CTOPOHBI TYPUCTCKOTO CEKTOpa YKOHOMHKUA B IIPOCTPAHCTBE
peruoHoB. ITpu 5TOM aBTOpPHI 0OOCHOBBIBAIOT HJIEI0 O TOM, UTO Ha COBPEMEHHOM 3Talle TYPHCTCKAas
chepa chopmupoBasiach B CaAMOCTOATEIbHYIO IIEJIOCTHYIO OTKPBITYIO CHUCTEMY, KOTOpas C
CUHEPreTHYECKUX IIO3UIUN YyKe 00J1aJlaeT CBOWCTBAMH caMOpas3BUTHA. KIiloueByl poOJib B
00pa3oBaHUM ATUX CBOHCTB MTPAIOT M3BECTHBIE B TEOPHUH CAMOOPTaHHU3AIlUU CHCTEM IapaMeTphl
MOpsIKa CaMOOPTaHU3aIMU TYPUCTCKOUN cdepbl. B cBOIO odyepesb WX OCMBICJIEHHE PACKPHIBAET
BO3MOKHOCTH COBEPIIIEHCTBOBAHUs JEHCTBYIOIEN B HACTOSIIee BPEMs CHUCTEMbBI YIIPAaBJIEHUS

* KoppecnoHIMpyoIIuii aBTOP
Agnipeca 3JyIeKTpOHHOU mOYTHL: 398993@gmail.com (B.H. Ilapadyraunos), elon@list.ru (E.B. OnwuieHko),
oppm@mail.ru (A.P. CuMOHsIH)
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pPa3BUTHEM TYPUCTCKOTO CEKTOpPa OSKOHOMHKH PErHOHOB, JIOCTYIHBIE TOJIBKO B YCJIOBHAX
HCIIOJIb30BAHUSA HOBEUIIUX WHQOPMAIMOHHBIX TEXHOJIOTUM U [HU(POBU3ALUU OTpaciel,
BOBJIEKAEMBIX B 00CIIyKHUBaHUe TYPHUCTOB. B yacTHOCTH, peub UZET 0 GOPMUPOBAHUH TYPUCTCKIX
TEXHOJIOTHYECKUX IUIaT(GOpM, CHUCTEM IIOKazaTeslel KOHKYPEHTOCIOCOOHOCTH PErHMOHAJIBHBIX
TYPHIPOAYKTOB M Ap. Tem cambiM obeclieuyrBas peayibHble IEPCIEKTUBBI TpaHCHOPMUPOBAHUA
TYPUCTCKOTO CEKTOpPA HKOHOMUKH DPETHOHOB B JpaliBep COLHAIbHO-3KOHOMHYECKOTO PAa3BUTHA
Poccuu 1 oripesiesieHNs KJII0UEBBIX HAIIPABJIEHHUH €ro TEXHOJIOTUYECKUX IIPOPBIBOB.

KirroueBble cjioBa: Typu3M, TYPHUCTCKOe IIPOCTPAHCTBO, TypHCTcKas cdepa, IapaMeTpbl
MOPSAJIKA, TYPUCTCKUN CEKTOP SKOHOMHKH, IOKa3aTeId KOHKYPEHTOCIOCOOHOCTH PEerHOHIbHBIX
TYPIPOAYKTOB, CHCTEMA VIPaBJEHUS Pa3BUTHEM TYypU3Ma, TYPUCTCKAsA TEXHOJOTUYECKas
wiatdopma.
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Economic Zones of Tourist and Recreational Type
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Abstract

The relevance of the study of this type of special economic zones as tourist and recreational
zones (SEZ TRT) is explained by the complexity and ambiguity of the application of this tool of
regional policy and strategic development of the region. The subject of the research is the
effectiveness of tourist and recreational zones, including the effectiveness of tax incentives applied
by the state for tourist activities. The purpose of the work is to analyze the activities of SEZ TRT
and improve the methodology for evaluating their effectiveness. The paper used institutional
approach to the study of the specifics of the zones' activities, content analysis of the legal
framework and research papers on the assessment of their activities, economic and statistical
analysis of the dynamics of zones performance indicators since 2007-2019. The practical
significance and scientific value of the article lies in the formation of the author's approach to the
problem of evaluating the activities of the SEZ TRT. It is concluded that the SEZ TRT cannot yet be
called an effective tool for regional development. Since the existing SEZ TRT offer residents similar
tax conditions, and the results of the zones' activities differ significantly, it can be concluded that
the tax benefits provided are not a key factor in the development of these territories. Changing the
scale in effect from 2019 the method of evaluating the effectiveness of special economic zones
allowed artificially improving the overall performance indicator of the TRT SEZ without real
reasons. Recommendations are proposed for adjusting the current methodology for evaluating the
effectiveness of the SEZ TRT.

Keywords: special economic zone, tourist and recreational zone, SEZ TRT, tourist cluster,
efficiency assessment, tax incentives, measures of tax stimulation.

1. BBegenue

[esernonaranueM 71 opraHu3anuu B Poccru 0coObIX SKOHOMHUYECKHX 30H TYPHUCTCKO-
PEKpearuoHHOTO TUMA fABJISAJIUCH MPUBJIEYEHNE OTE€YECTBEHHBIX U MHOCTPAHHBIX UHBECTULINN B
WHAYCTPUIO TOCTENPUUMCTBA, Pa3BUTHE TYPUCTUYECKOTO, CIOPTUBHOTO, PpeKpearuoHHOTrO
Y IPYTHUX COIYTCTBYIOIIHMX BUJIOB OM3HEcA ¢ OMOPOU Ha JIy4Ille MUPOBBIE MMPAKTUKH, BHEJPEHUE
COBPEMEHHBIX TEXHOJIOTUU, POCT YPOBHSA 3aHATOCTH MECTHOTO HAaceJeHUs U, BCJIEJICTBUE,
COIIMAIbHO-2KOHOMMYECKOe pa3BUTHeE TeppUTOpUil. HecMOTps Ha TpUHAAUATUIIETHIO MPAKTUKY
cymiecrBoBanua 093 TPT, noasepramoTcsa KpUTHKe HE TOJIBKO Pe3yJbTaThl JEATEIbHOCTH TaKUX
TEPPUTOPUN, HO U KPUTEPUU OIpenesieHus UX 3POEKTUBHOCTH, a TaKKe BO3HUKAIOIIUe
BBINI/IAIONIMeEe JI0X0/bl OopKkeToB. I[T0o3TOMY HCcIenoBaHUE TEOPETUKO-METOIMYECKUX ACIEKTOB
yaknuonuposanusa 093 TPT asiserca akTyaabHBIM.

* Corresponding author
E-mail addresses: elenatcepilova@mail.ru (E.S. Tsepilova)

323


mailto:elenatcepilova@mail.ru

Sochi Journal of Economy, 2020, 14(3)

KommniekcHoe pazsutue 093 Hauanoch ¢ npuHATUA PefiepasibHOTO 3aKOHA OT 22.07.2005 T.
N2 116-®3 «O6 0coOBIX PKOHOMHYECKHX 30HaX B Poccuiickoii ®enepanuu», 0 KOTOPOMY OHU
cozpawTcsa IloctanoBnenueMm IlpaBurtenbcrBa PO Ha mepuof [0 49 JIET, OPraHU3allMOHHO UMU
3aHUMAeTCs CIIEIUAIPHO CO3/IaHHas ympabisiomas komnanusa — AO «OcoOble SKOHOMUYECKHe
30HBI». [losTHOMOYMA 0O YIOpPaBJIeHUWID 30HAMH, B T.4. TYPUCTCKO-PEKPEAllMOHHOTO THIIA,
BO3JIO;KEHBI Ha MwuH3KoHOMpa3BuTusa Poccuu, 3a uckimoueHnem 033 TPT Typuctudeckoro
KJIacTepa, KOTophle Iiepeaanbl MuHKaBka3y Poccun.

O HeoOXOIMMOCTH CO3JAHUA U TOJJIep:KaHUusA JiesaTebHOCTH OD3 TOBOPUTCA W B HHBIX
HOPMAaTHBHbBIX aKTaX, B YaCTHOCTH:

-  «KoHmenmuu J0JITOCPOYHOTO COIHATIBHO-I3KOHOMHYECKOTO Pa3BUTUSA Poccuiickoun
denepanuu Ha MEPUO, 10 2020 T.», VTBEPKAEHHOU pacropsskeHueM IIpaButenbctBa PO ot
17.11.2008 1. N2 1662-p,

- ykaze IIpesugenta P® or 16.01.2017 1. N2 13 «O06 yrBep:keHnu OCHOB rocyZapCTBEHHOU
MIOJINTUKU PETMOHAIBHOTO pa3BUTHsA Poccutickoii ®enepannu Ha mepuoz, 1o 2025 rojia»,

- ykaze IIpesupenta P® or 07.05.2018 1. N2 204 «O HaUUOHAJIBHBIX HENAX U
CTpaTernyuecKux 3a/iauax pa3Butusa Poccuiickoit ®enepanuy Ha eEPUOZ, 10 2024 T.».

- «CrpaTeruu coluaibHO-3KOHOMHYeckoro pa3Butus CeBepo-KaBkaszckoro denepajibHOTO
OKpyTa JI0 2025 rojfia», yTBep:KAeHHOU pacnopsbkeHueM IlpaBurenscrBa Poccuiickoit @enmeparun
0T 06.09.2010 1. N2 1485-p.

K dyuknuonany MunskoHoMpas3BuTuss P® oTHeceHbl perucrtpanus, BefleHHE peecTpa
pesusienToB 093 u peryyaspHas oneHka 3(PGeKTHBHOCTH HX JIESTEJBHOCTH II0 THUIIAaM 30H 3a
OTYETHBIU MEPUO/ U 32 IEPHO/], C Hauasia PyHKITMOHUPOBAHMUSI.

2. MaTepuaJjibl 1 METOAbI

Jl719 HanmcaHWsA CTaThbU HUCIIOJIb30BaHbl HOPMATHUBHO-IIPABOBBIE AKTHI U MHMOPMAIMOHHO-
oTueTHble Marepuasbl MwuHskoHOMpa3BuTusa P®, Cuernoit Ilamatet P®, AO «Ocobbie
5KOHOMUYECKHE 30Hbl», pa3MellleHHble Ha UX OQUITHATbHBIX CaliTax.

MeTo0710THYecKOil OCHOBOU PabOThI SBJISAIOTCS MPUHIAINBI PETUOHAJIBHON SKOHOMUKH U
SKOHOMUKU rocrenpunmctsa. [Ipu cbope, 06paboTke M MHTEPIPETALNH MOJIYIEHHBIX JAHHBIX 32
Iepuoj; 2007—2019 IT. HCHOJIb30BAJIUCh AHAJIUTUYECKUM, CPDAaBHUTEJIBHBI WU CTATUCTUYECKUU
METO/IbI.

3. O6cy:kneHue

I[ToMmuMO Tmpe/iCTaBJIEHHON BBINIIE HOPMATUBHO-IPABOBOM 0a3bl, B HAYIHOM 00OpPOTE
MIPUCYTCTBYIOT HCCJIEJIOBAHUSA IMPOOJIEMATUKA OCOOBIX HKOHOMHYECKUX 30H OTEUECTBEHHBIMH U
3apy0e;KHBIMU YUEHBIMH.

B xiraccrueckux Jiisi OTEUeCTBEHHON PEernoHaJIbHOW SKOHOMUKH Tpyaax (I'panbepr, 2000;
AraubersiH, 2010; 3y0apeBu4, 2010) TeOPETUYECKHU ¢ METOJIOJIOTHYECKH O0OOCHOBaHA
HEOOXO/IUMOCTh CO3[aHUSI B POCCHHCKMX PpEruoHax OT[EeIbHBIX SKOHOMHYECKHX 30H C
npedepeHnaIbHBIMU YCJIOBUSAMU BeJIEHUS X0O35HCTBA.

dddexkTuBHOCTD NeATesbHOCTH O3 BceX TUINOB ObUIb JETAIHHO PACCMOTPEHA B HAaIIel
npenwiayiiei cratbe (Ilenumosa, besnsieBa, 2019), B KOTOPOU c/ieJiaH BBIBOJ] O HEJIOCTUTHYTOU 32
2005—-2018 IT. 3 HEeKTUBHOCTH JAHHOTO HHCTPYMEHTa PErHOHAJIBHOTO pa3BUTUA B PO.

Uccnenys Takoli TypucTcKuii pernoH kak KpacHomapckuii kpaii, E.K. Bopobei,
T.T'. bopucoBa (Bopob6eii, bopucoBa, 2018), mpoaHaJIM3UPOBAaB WHCTPYMEHTHI TOCYZAPCTBEHHOTO
peryJmpoBaHusl YCTOMYUBOTO Pa3BUTHSA PETUOHA, PE3IOMUPOBAJIU, YTO OHO BO3MOKHO TOJIBKO IIpU
pOoCTe ero KOHKYPEHTOCIIOCOOHOCTH.

AHayu3 BBISBJIEHHBIX BBITIJIAOIINX JOX00B OIO/[?KETOB OT IOJIyYeHHBIX PE3UJEHTAMHU 30H
HayoroBeIX JIbTOT (BBIKOB, 2017; JlerrsipeBa, 2017) MOKazaja, 4TO 3TO 00OCTpsSET mpobsieMy
OI0/IKETHOM 00eCIIeueHHOCTH TEPPUTOPHUH.

B pabore A.X. EbcradpweBoii (EBcradpeBa, 2018), IOCBAIEHHOH 3KOHOMHYECKOMY
PEeryJIMpOBaHUI0  OCOOBIX HKOHOMHYECKMX 30H, OBUIM CHCTEeMaTU3MPOBAaHbI HauboJiee
s dextuBHbIe /1711 093 HAJIOrOBble HHCTPYMEHTHI.

4. Pe3yabTarsl

B ntepuos 2005—2019 rT. 66110 co3maH0 37 O3 HA TeppUTOPHUIX 32 cyObeKTOB Poccuiickoit
®eneparun. Ilo cocTogHUIO Ha 1 UIOJIA 2019 T. HA TEPPUTOPUU 23 PETUOHOB JieiicTBoBau 26 093
YeThIPEX THUIIOB:
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- 10 093 IpOMBIIIIEHHO-ITPON3BO/ICTBEHHOTO TUIIA;

- 6 093 TeXHUKO-BHEAPEHYECKOTO TUIIA;

- 1 moptoBas 093

- 9 0393 TYypHCTCKO-PEKpPEAITMOHHOTO THIIa B AJstaiickoM Kpae, PecryOsuke Bypstus,
Upkytckoit obiacti 1 TBepckoil obiyacty, B T.4. TypucTuueckuil kiacrep «Kypoprter CeBepHOTro
KaBkaza» (masiee Typkiiacrep), cocTosmui u3 5 30H» (OTyer o pesysbraTax (GyHKIIHOHHPOBAHUA...,
2019).

dopmupoBanue Typuctudeckoro kisacrepa B CeBepo-KaBkadckoMm ¢eziepaibHOM OKpyTe
OCYIIIECTBJISIJIOCh B 2010-2013 T0O/IaX, HA TOT MEPHOJT B HETO OBLIM BKJIIOUEHBI 9 30H. C MOMeHTa
CO3/TaHUA TaKUX 30H U /0 2016 roma «B 7 u3 9 O3 TypHCTHUECKOTO KJacTepa He OBLIO
3aperucTPUPOBAHO HU OJHOTO PEe3UJIEHTa, YTO OOBACHAIOCh HAIMYHMEM IIpobJieM IPaBOBOTO
peryJmpoBaHus Ipu 0popMIEHUN 3eMeIbHO-UMYIIIECTBEHHBIX OTHOIIIEHUH, TI03TOMY B 2016 TOAY
[IpaBurenbcTBoM Poccuiickoit Penepaniui ObLJIO MPUHATO pPelIeHHe O JOCPOYHOM IPeKpalleHun
cymectBoBaHuA 4 u3 9 093 TPT Typucrtudeckoro kjacrepa Ha TeppuTopusax KpacHozapckoro
kpas, Pecrybsmkum Agnpiresi, Pecriy6uku CeBepHasi Ocetus-Asanusi, CTaBpOIIOJIBCKOTO Kpasi»
(Otuer o pesyspraTax GyHKIMOHUPOBAHHUAL. .., 2015).

B 2015 rogy 033 «Apxei3» B KapauaeBo-Uepkecckoit PecryGimke, «9apbpyc» B
Kabapauno-bankapckoii Pecrybiuke u «Bemyun» B YeueHckoil Pecrybsiike 0603HaueHbI B
kauectBe mpuoputeTHbIX (IIpoTokon coBemanus y Ilpencenatens IIpaButesnbcrBa Poccuiickoit
deneparuu JI.A. MenBeneBa ot 23 anpess 2015 1. NO JIM-I116-37mp).

B cenTsbpe 2019 r. HA TEPPUTOPUH MYHHUIIMIAIBHOTO O00pa30BaHUA AJIATUPCKUIN paoH
Peciyotuku CeBepHasi Ocerusi-AytaHus BHOBH ObLia BoccraHoBjieHa 033 TPT «Mamucon»,
KOTOpasd AelicTBOBasIA ¢ 2010 T., HO JOCPOYHO IIpeKpaTuja CylecTBOBaHMUE B 2016 T.

XapakTepuCTHKAa OCHOBHBIX arperMpoOBAaHHBIX ITOKa3aresel JieaTelbHOCTH 093 TypHCTCKO-
PEKpearMoHHOr0 THIIA, JieHCcTByOIuX B Poccuiickort @emepanmyuy IO COCTOSHHUIO Ha 1 sSHBaps
2020T. mpejscraBieHa B Tabsmie 1 (IpUBEEHBI TOJIBKO arperupoBaHHbBIE ITOKA3ATEIH II0
4 30HaMHU BHE TYPKJIACTepa U OT/IEJIBHO 110 TypKJIacTepy).

Ta6smna 1. Xapakrepuctrka 093 TYypHCTCKO-PEKPEAIMOHHOTO TUIIA HA 01.01.2020 T.
(Otuer o pesysibTaTax (PyHKIIMOHUPOBAHUAL. ., 2019)
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nuToro 40 2 384,36 169,06 2 281,83 | 9958,33 | 240 | 49,36 72
1. 093 TPT Pecry6nmka | JleueGHO-037I0pOBUTEIBHBIIN, KDYHU3HBIH, TOPHOJIBLKHBIN, 9KCKYPCHOHHBIN, PEJTUTHO3HBIH 42
«baiikansckas | Bypsarus, TypU3M
raBaHb», 2007 | 3622,76
2. 093 TPT AnTaiickuit JKCKYPCHOHHBIH, JIe4€0H0-037I0POBUTEIBHBIHN, 9KOJIOTHUECKHH, CIOPTUBHBIH U 76
«buproszoBasa Kpay, MIPUKJII0OUEeHYECKUH, TOPHOJIBIKHBIN TYPU3M
Karynab», 3329
2007
3. 0393 TPT VIpKkyTckast | /1eJI0BOM, CIIOPTUBHBIN, SKCKYPCHOHHBIH, J1Ie4eOHO0-037I0POBUTEIIbHBIH, BOAHBIN, KDYHU3HBIH 80
«Bopora— 06J1acTh, TypU3M
Baiikana», 763,3
2007
4. 093 TPT TBepckas JIeJIOBOM, 9KCKYPCHOHHBIHN, JIeueOHO-03/I0POBUTEIBHBIHN, SKOJIOTUYECKUM, BOJHBIA TYPHU3M 87
«BaBu0BO», | obJsacTh,
2015 379,87
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Typucruuecknii kiacrep «Kypoprsi CeBepaoro Kaskasa»

HUTOTI'O ‘ 35 ‘ o ‘ 1288,71‘ 10603,79 2332,93 ‘ 528,15 ‘ 1131 ‘ 567,93 | 94
5.093 TPT KapauaeBo- | - ie4e0HO-03/10POBUTEIILHBIN, SKOJIOTHUECKHH, 9KCKYPCUOHHBIH, TOPHOJIBDKHBIA TYPH3M 94
«ApPXBI3», Yepkecckas
2010 Pecnybiuka,

9544
6. 0393 TPT YeueHcKast 99
«Bemyam», Pecmy6mka,
2011 1513
7. 033 TPT KabGapumo- -
«dpbpyc», Bankapckas
2010 Pecnybiuka,

2682
8. 093 TPT Pecmy6mka -
«ApMxu» 1 Wurymerus,
«Iopu», 2011 | 20751
9. 033 TPT Pecmy6iika -
«Mamucon», CeBepHas
2010, 2019 Ocerus -

Asanus,

6870
10. 093 TPT Pecmy6Ginka -
«Matac», Jarecras,
2010 2309

Kak BumiuM U3 mpejcTaBJIEHHBIX JAaHHBIX, HECMOTPsA Ha TO, uTo 033 TPT «balikanbckas
raBaHb» CO3/IaHA eIlle B 2007 T. U UMeeT caMyl0 OOJIBIIYIO IUIOMAAb TEPPUTOPHH, IO CBOTHOMY
nokasaresio adpdexruBHOocTH (E033) 3a mepuoy ¢ Havasia GyHKIIMOHUPOBAHUSA OHA UMeEeT CaMbIi
MaJIeHbKUH Mmokasatesab u3 0393 TPT — 42 %. U, naobopor, 093 TPT «3aBusoBo», co3gaHHas
I03Ke BCeX B 2015 I. M pacliojiaralolias caMOd MaIEHbKOH IIJIOMIAJbI0 MMeeT CaMbId BBICOKHU
rokasarestb u3 093 TPT (6e3 yuera Typriactepa) — 87 %. Kaxkias 30Ha npeiaraeT OT/bIXaI0IHM
CBOM HA0OOpP TYPUCTHYECKOH aKTUBHOCTH, B B3aBHUCHMOCTH OT IIPHPOJHO-KJIMMATUYECKUX U
nHGPACTPYKTYPHBIX yciaoBul. OtaenbHO oTMeTuMm, uto 093 TPT «baiikasibckas raBaHb»,
033 TPT «buprozosas Karyab», 093 TPT «Bopora—batikana» co3gansl B Bocrounoit Cubupu u
Ha AJsitae, T.e. OUeHb JaJeKO OT rycro3acesieHHoW EBpomnelickoil uactu P®, coOTBETCTBEHHO,
VX TPAHCIIOPTHAA JOCTYIIHOCTh CHUKeHa. Bee nokasaresnu o yersipem 093 TPT BHe TypkiiacTepa
MMEIOT HE3HAUNTEIbHbIE 3HAUEHUS.

N3 6 0393 TPT, BXoAAIUX B TYpPKJIACTeP, B TaOJIHUIIE IIPEACTABIEHBI TOKA3aTeN TOJIBKO IO
2 30HaM — 093 TPT «Apxbiz» u 093 TPT «Begyun»; 093 TPT «Mamucon» He npeJicTaBJIeHA, T.K.
B 2016-2019TT. IIpeKpaiiaa cBOI JAeATeTbHOCTb. B ¢Bs3u ¢ TeM, uTo mo 093 TPT «3ap6pyc», 093
TPT «Marnac» u 033 TPT «Apmxu» u «llopu» He yTBep:KIeHbl IJIAHOBBIE 3HAYEHUS
nokasaresei 3(p@ekTUBHOCTH PYHKIIMOHUPOBAHUS, OlleHKa 3¢d(PeKTUBHOCTU yKazaHHBIX 093 1o
pacyeTHbIM TIOKaszaTessM 3(MGEeKTUBHOCTY He IIPOBOAWJIACh, UTO PaAUKaJIbHO CHUKAeT
peNpe3eHTaTUBHOCTD IIOKa3aTesel BCero Typkjaacrepa.

[T TpuBJieUeHUs PE3UAEHTOB Kakaas 30HA IIpeajiaraeT CBOW HAJIOTOBBIE YCIOBHS
(Tabsuma 2).

Hcxonst m3 AaHHBIX TaOJIUIBI, TI0 PETMOHAJIBHOMY HAJIOTY HA MUMYIIECTBO OpPTaHU3AIUU U
MEeCTHOMY 3eMeJIbHOMY HaJIOTy BCeEMHU 10 30HAMU IpeJijIaraloTcss OJIMHAKOBBIE YCJIOBUS — HyJIeBas
CTaBKa Ha IEPBbIEe 10 U 5 JIET COOTBETCTBEHHO. 1o deneparbHOMY HAJIOTy Ha MPUOBLIb B 30HAX,
CO3ZIaHHBIX B 2007 T. IIpe/ijiaraeTcs craBka 15,5 %, a B 30Hax, CO3/IaHHBIX TTO3XKe — 14,5 % 1 13,5 %
B IEPBbIE TO/IbI C TOCTEIIEHHBIM MOBBIIIEHUEM JI0 15,5 %.
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Taosmmma 2. Hasorossie yesioBust TPT 093 Ha 01.01.2020 T. (CocTaByieHO aBTOPOM TI0
Marepuanam OpunuaapHbi cait AQO...)

Ha3sBaHue 30HbI IIpeajiaraeMbple HAJIOTOBBIE YCJIOBHSA
1. 093 TPT «baiikanbckasa Hasor Ha mpu6bLIG 15,5 % — B Te4eHUe 10 JIET C MOMEHTa
raBaHb» MOJIyYeHUsI CTaTyca Pe3u/IeHTa;

Hautor Ha umyIiiecTBO O % B TedeHHe 10 JIeT ¢ MOMeHTa
MOCTAaHOBKHU UMYIIIECTBA HA yUET;

3eMeJIbHBIN HAJIOT O % B TeUeHHUe 5 JIeT ¢ MOMEHTA
perucTpaIyy npaBa cCOOCTBEHHOCTH

2. 093 TPT «bupro3zoBas Hasor Ha mpubbLIG 15,5 % — Ha BeCh CPOK;

Katynp» HaJsor Ha uMytiecTBO O % B TeYeHHeE 10 JIeT C MOMEeHTa
MIOCTAaHOBKU UMYIIIECTBA HA YUET;

3eMeJIbHBIN HAJIOT O % B TeUeHHe 5 JIeT C MOMEHTa
perucTpaIyu npaBa COOCTBEHHOCTH

3. 093 TPT «Bopora— Hasor Ha mpubbLIG 15,5 % — Ha BeCh CPOK;

Baiikana» Hasor Ha uMytiecTBO O % B TedeHHUE 10 JIeT ¢ MOMEHTA
MMOCTAaHOBKHU UMYIIECTBA HA yUET;

3eMeIbHBIN HaJIOT O % B TedeHHUe 5 JIET C MOMeHTa
perucTpaIyy npaBa cCOOCTBEHHOCTH

4. 033 TPT «3aBugoBo» Hauor Ha mpubbLIb 14,5 % — 10 31.12.2020 T., 15,5 % —
€ 01.01.2021T.;

Hastor Ha umyItiiecTBO O % B TeueHHe 10 JIeT ¢ MOMEHTa
MOCTAaHOBKU UMYIIIECTBA HA yUET;

3eMeJIbHBIN HAJIOT O % B TeUeHHe 5 JIeT C MOMEHTa
perucTpanyu npaBa COOCTBEHHOCTH

5. 093 TPT «ApxbI3» Hauor Ha mpu6ObLIb 13,5 % — 10 2023 T., Kanee — 15,5 %;
6. 093 TPT «Bemyumn» Hasor Ha uMytiecTBO O % B TedeHHUE 10 JIeT ¢ MOMEHTA
7. 093 TPT «dap0pyc» IIOCTAaHOBKHU UMYII€CTBA HA Y4YeT;

8. 0393 TPT «Apmxu» u 3eMeJIbHBIN HaJIOT O % B TeYeHHUe 5 JIeT C MOMEeHTa
Llopu» perucrparuu rmpaBa coOCTBEHHOCTH

9. 093 TPT «MaMucou»
10. 093 TPT «Mariac»

[IpenocraBisgeMble TOCYZJapCTBOM HAJIOTOBBIE JIBTOTHI U MHBIE NTpedepeHNN IPeIoaraoT
peryJIipHbIE MOHUTOPUHT 3((EKTUBHOCTU JIeATeIbHOCTH TaKuxX Tepputopuil. Hecmotps Ha To,
YTO 0cOObIe SKOHOMUYECKHE 30HBI IEHCTBYIOT BO MHOTHX TOCY/IapCTBaX, OJTHAKO JJAJIEKO HE BCE U3
HUX ABJIAIOTCA 3G GEeKTUBHBIMU. B 2019 T. B 147 cTpaHax MHUpa HAaCUUTHIBAJIOCh OKOJIO 5400 30H
U B IIpoliecce 00pa3oBaHUs HaXOUIOCh Oosiee 500 HOBBIX 093 (PucyHoK 1).
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Puc. 1. /luHaMuKa co3/IJaHUA 0COOBIX SKOHOMUYECKHUX 30H B CTPaHaX MHpa B 1975—2018 IT.
(/Toks1ast 0 MUPOBBIX MHBECTHUITUSX. .. )

B moxnazme «World investment report 2019. Special Economic Zones», MOroTOBIEHHOM
dkcnepramu Kondepennuu OOH 1o Toprosiie u pazsutuio (FOHKTA/JT) oTtmeuaercsi, 9TO «TOJIBKO
HECKOJIPKO CTPaH Ha PETYJIAPHON OCHOBE OIIEHUBAIOT 3(PPEKTUBHOCTh U SKOHOMUYECKOE BIIMSHIE
30H, a MPOU3BOAUTEILHOCTh MHOTHX 30H OCTA€TCA HIKe oxkupmaHuii» (World investment report,
2019). Mexay TeM, 6e3 TaHHOTO MOHUTOPHHTA MPAKTHUUYECKH HEBO3MOXKHO OIEeHUTH 3G dEKT OT
OI0O/’KETHBIX aCCUTHOBAaHUH, BJIOKEHHBIX B PA3BUTHE TAaKUX 30H, a TaK)Ke ONPENEJIUTh UX POJIb B
5KOHOMUKE TEPPUTOPUH PA3ZMEIEHUS.

Hauwnnasd ¢ 2019 1. onteHka appekTuBHOCTH PYHKIIMOHNPOBAHUA Beex 093 ocyiiecTsiisgercsa
10 HOBBIM IIpaBUjIaM (CpaBHeHUE NpuBesieHo B Tabiuiie 3).

CornacHo Jokiaay MunskoHompaszButus Poccun «O pesyabratax (QyHKIIMOHUPOBAHUSA
0COOBIX DKOHOMHMYECKHX 30H B 2019 T. M 3a IEpPUOJ, C MOMEHTa WX CO3/IaHUs», 3a 2019 T.
y TYPUCTCKO-peKpearfuoHHbIX O3D3 3HaueHHWe IIOKa3aTesid COCTaBWIO 84 %, YTO IO HOBBIM
3HAUEHUAM IIOKa3arenell oOo3Hauaer 3ddekTuBHOe (yHKIUOHMpoBaHue 023; 3a mepuoy C
Havasia (PyHKIIMOHUPOBAHUS ITOKA3aTeJb COCTABMII 72 %, UTO 110 HOBBIM 3HAUEHUAM ITOKa3aTesen
obo3Hayaer jocTaTouHO dddekTuBHOEe dyHKIMOHNUpoBaHUe I3 (OTyeT 0 pesysbraTax
(GyHKIIMOHUPOBAHUAL. .., 2015).

Tao6auna 3. CpaBHeHUe IpaBUJI OlleHKU 3¢ PeKTUBHOCTH GYHKIIMOHUPOBAHUSA OCOOBIX
SKOHOMHUYECKHX 30H (pefaknus 2016 T. ¥ 2019 T.) (COCTaBJIEHO aBTOPOM II0 MaTepHaIamM
rcroyHuka I[IpaBusia olieHKHU...)

ITpaBuja onieHKM 10 2019 T. IIpaBuja oreHKM ¢ 2019r. KoMmmeHTapuii
(ITpaBwIa OIEHKH...) (ITocranoBieHune
[IpaBuTesnbCTBA...)
19 abCOJIIOTHBIX 1 25 abCOTIIOTHBIX U Bospocna
OTHOCHUTEJIbHBIX OTHOCHUTEJIbHBIX KOJIMUECTBEHHBIX | aHAJIMTUYHOCTD OLIEHKU

KOJIMUeCTBEHHBIX IOKa3aTeJiel | mokasaTesen

PacueTHble nokaszarean 3QpPeKTUBHOCTU
1. [Tokaszarens apdextuBHOCTH, | 1. [IoKazarens apdexkTBHOCTH, bBe3 nuzameneHuit
oTpakarimui 3¢ GeKTUBHOCTD oTpakarimui 3¢ GeKTUBHOCTD
JlesITeTbHOCTHU pe3uieHToB 093 | AeATeIbHOCTU pe3uieHToB 093
(Epes); (Epes);

328



Sochi Journal of Economy, 2020, 14(3)

2. [Tokazatesnb apPextuBHoCcTH, | 2. [lokazaTesnb 3¢ GEeKTUBHOCTH, be3 nuzmenenuit
OTpaKaIOIIHUI peHTa0eJIbHOCTh | OTPaXKAIOIIUI peHTabeTbHOCTD
BJIOKEHHUS CPEJICTB BJIOKEHHS CPEJICTB
denepanpHOTO OIO/TKETA, denepanpHOTO OIO/TKETA,
OI0KETOB CyOHEKTOB OI0KETOB CyOBEKTOB
Poccuiickoit ®eneparuu u Poccuiickoit ®eneparuu u
MECTHBIX OIO/I’KETOB B CO3/JaHHE | MECTHBIX OIOIKETOB B CO3JIaHIeE
00BEKTOB MHIKEHEPHOM, 00BEKTOB MHIKEHEPHOM,
TPAHCIIOPTHOH, COITUATLHOM, TPAHCIIOPTHOH, COITUATbHOM,
MHHOBAIIMOHHOU 1 MHBIX MHHOBAIIMOHHOH U MHOU
uadpactpykryp 033 (R}6); nappacTpykTypsl 093 (Rd0);
3. [Tokazaresnb apdextuBHOCTH, | 3. [TokazaTenb 3¢ GHEKTUBHOCTH, Be3 nsmenenuii
OTPaXKaIOIIHH JIeSITETLHOCTh OTPaKaIOIIHH JIeSITETbHOCTh
opraHos ynpasjeHus 033 opraHoB ynpasienus 093 (Eoy);
(Eoy);
4. CBOZHBIM ITOKa3aTeIhb 4. CBOZHBIM ITOKa3aTeIhb JlnanasoH IIKaJibl
s dextuBHOCTH (E033) 11O addexruBHOCTH (E033) 11O CHUZKEeH Ha 10 %, 4To
CJIeTyIONIeN IIKae: cJIeIyIONIeN IIKae: MMO3BOJIWJIO IPU3HATH
3¢hPEKTUBHOE 3¢dheKTUBHOE 3¢bHEKTUBHBIMH U
¢yuknmnonmpoBanue (6osee ¢yuknnonmpoBanue (6osee ZIOCTAaTOYHO
90 %); IOCTaTOYHO 80 %); nocrarouHo apdexkTrBHOE | 3DDEKTUBHBIMHI
addextuBHOE (50-90 %); (40-80 %); HeadpdexTBHOE 6osbltee yucao 093
HeadhdekTuBHOE (MeHee 50 %) (menee 40 %)
4. TTokazaresb 3pHEeKTUBHOCTH, Hosbli, onieHuBaeT
oTpakawui 3¢pGHeKTUBHOCTD IUIAHUPOBAaHUE
IUIAHUPOBAHUSA IIPU CO3JAHUU co3aaBaemMbix 093
093 (Emtan);
5. ITokaszaTesnb 5HEKTUBHOCTH, HoBprlii, BBEZIEH JIJIA
oTpaxkaromui Bkiaag 0393 B yBsa3ku 093 u
JOCTHKEHHe HallMOHAIbHBIX HaI[MOHAJIbHBIX LieJIel
nesiei pazsutus Poccuiickon Ppas3BUTHUA CTPAHBI
Oenepanuu, onpeaeIeHHbIX
Yxazowm IIpesugenTta Poccutickoi
®enepanuu OT 7 Mast 2018 T.
Ne 204 «O HaIMOHAJILHBIX HEJIAX
U CTPATETUUECKHUX 3a7jauax
passutusa Poccuiickoit
®denepanu Ha IIepUOZ, 10 2024
roga» (En);

Kak BuaHO m3 Tabsiuipl 3, M3MeHEHUE IIKAIBl OLIEHWBAHUS IMO3BOJIUIIO HCKYCCTBEHHO
YJIyYIINTH CBOAHBIN MTOKa3aTe b 3G ¢GeKTUBHOCTH 0€3 peaslbHbIX Ha TO OCHOBAHUH.

AHajiorUuHbIe BBIBOJBI M3JIOKeHBI U B oTueTe CueTHOU masatbl P®: «3a wmcciaemyembrit
nmepuos 2014-2018 rr. nmpoBoauMas MuHskoHOMpasButua Poccuu oneHka 3¢@ekTuBHOCTH
(YHKIIMOHUPOBAHUSA TYPUCTCKO-PEKPEAIMOHHBIX OCOOBIX OSKOHOMHYECKMX 30H HE OTpakaer
pETbHBIX PE3yJIbTATOB JAEATEJbHOCTU PE3U/IEHTOB U YIIPABJAIONIEN KOMIIAHUU TYPHUCTUYECKOTO
kiacrepa» (OTueT 0 pe3ysbrarax GyHKIMOHUPOBAHUA..., 2019).

[TepeunciuM BBIAABJIEHHBbIE OCHOBHBIE HEJOCTAaTKU JIEUCTBYIOIEH METOJUKH OIl€HKU
5 DEKTUBHOCTH ieATEIHHOCTU TpUuMeHuTebHO kK 093 TPT:

- Ilpumensemble MwuHSKOHOMpPA3BUTHA Poccun mokazaresiim He MO3BOJIAIT OIEHUTH
BiinssHUEe 093 Ha JOCTYITHOCTh OTPAC/IU, IMHAMUKY HOBBIX BU/IOB YCJIYT U TEXHOJIOTHH;

- Ilpu ounenke sddextuBHOCTH GQyHKIHMOHUpPOoBaHUuA 093 TPT pa Typucruyeckoro
KJacTepa B pacueT He BKJIIOYAIOTCSA CpeACcTBa (QefepaTbHOr0 OIO/KeTa, HalpaBJIeHHbIE HA
CO3/IaHUe PsAAA UHXKEHEPHBIX COOPYKEHUU, COCTaBUBIIIME HA 1 AHBAPA 2019 rojia, mo JaHHbIM AO
«KCK» 18 466,7 MutH py0. B pesysbraTe pacueT CBOJHOTO PACUYETHOTO MoKa3aTesis 3 GHEKTUBHOCTH
093 TPT He KOppeKTeH, TaK KaK B OIEHKYy He BKJIIOUEHa CyIIeCTBEHHas YacTh OIO[?KETHBIX
CP€eJICTB, HAMPABJISIEMBIX B 00BEKTHI MHGPACTPYKTYPHI 30H;

329



Sochi Journal of Economy, 2020, 14(3)

- Tak kak, yro mo 033 TPT Ttypucruyeckoro kiacrtepa B KabapauHo-Bamkapckoi
Pecriy6iuke, Pecrybsimka WHrymerusi m PecrnyOsimke JlarectaH ¢ MOMEHTa WX CO3/IaHUS He
YTBEPK/IEHBI IJIAHOBbIE 3HAUEHUs NoKa3aTesiedl 3¢ GeKTUBHOCTH, TO, COOTBETCTBEHHO, OIIEHKA UX
JlesiTesIbHOCTH  MUHBKOHOMpas3BUTHA Poccuu He MpoBoAWIACh, UYTO HCKaKaeT UTOTOBbIE
MOKa3aTesu KakK 10 TYPUCTHYECKOMY KJlacTepy, Tak U 1o Bcemy Tuiry 093 TPT.

- VuBecTunum pe3HJEHTOB, OCYIIECTBJsEMble B 30HAX, HAXOAAIIUXCA HA TEPPUTOPUU
TYPHUCTUUECKOTO KJIacTepa, HaXO/AATCA Ha OUYeHb HU3KOM YPOBHE (2 079,5 MJIH pyOJiel Ha 1 SsHBaps
2019 T071a), YTO COCTABJISIIOT TOJIBKO 0,6 % OT o0Iero obbema MHBeCTUIIMH U 6,5 % OT CpencTB
denepanpHoro OroKeTa, HampaBiaeHHBIX AO «KCK» Ha 00BexkTsl mHOpacTpykTypsl 033
(31 764 mutH pyOJteit).

- ILmomaapr 3eMebHBIX YUACTKOB, IpefocTapiaeHHasn pes3ugenTam 0393 TPT Typuctuyeckoro
KJIaCTepa, COCTABJIAET 54,4 Ta — 0,1 % OT 00IIel IJIOMIAAN TEPPUTOPUU TYPUCTUUECKOTO KJIacTepa
(46 799 ra), UTO OOBACHAETCS OTCYTCTBUEM BBEJIEHHBIX B JKCILTyaTaIllMI0 OOBEKTOB WHIKEHEPHOU
UHPPaACTPYKTYphl, a TaKKe B HEYPeryJUpOBAaHHOCTH 3eMeJIbHO-UMYIIECTBEHHBIX BOIIPOCOB,
B T.4. Ha 00beKTaX 0c000 OXpaHsIEMbIX IPUPOHBIX TEPPUTOPHH.

- Permonamm pasmemenusa 0393 TPT onenka BauaHusA (QYHKIIMOHUPOBAHHSA 30H Ha
COITMATbHO-2KOHOMHYECKOE pa3BUTHE TEPPUTOPUN He IIPOBOJAUTCS U HOPMAaTHBHO He
yPEryJMpOBaHa, TaK KaK CTPATETHH COIMAIbHO-3KOHOMUUYECKOTO Pa3BUTHSA TaKUX CYOHEKTOB
Poccuiickoii ®Peneparuu, He OTpaXkaloT IeJied, 3a/lad U KOHKPETHBIX IIeJIeBBIX IMOKa3aTesiei
(pYHKIIMOHUPOBAHUSA U Pa3BUTHUSA 30H, B TOM UHCJIE C YY€TOM UX BKJIaJla B SKOHOMUKY pETHOHA.

- Hucso pe3uzieHToB 093 He paBHO KOJIMUYECTBY JEWCTBYIOIINX IPEANPUATHH, T.K. YaCTh U3
HUX TaK U He MPUCTYIaeT K (HaKTUUeCKOU JeATeJbHOCTU WU K€ IMPUOCTAHABJIMBAeT ee, HO B
oTyeTax MUHOKOHOMPAa3BUTUA HUKAK 3THU (HAKThI HE OTPAXKAIOTCS. BBHISIBUTH KOJIMYECTBO PEATTHHO
JIEUCTBYIOIIIUX KOMIIAHUM MOXKHO TOJIBKO KOCBEHHBIM IIyTeM — 4Yepe3 JAUHAMUKY IOKasaTeseu
BBIPYYKH U YIUIAYEHHBIX HAJIOTOB.

5. 3aKJII0OUeHUe

B XXI B. O33 mnpumeHAIOTCA B PeruoHAIbHOU IIOJIUTUKE CTPAH C LEJbI0 Pa3BUTHUA
OT/IeJIbHBIX TEPPUTOPUH UJIU OTpacjell 5JKOHOMUKY; TaK, JJIA MOA/IEP:KKHU cdepbl rOCTEIPUUMCTBA
CO3/1AI0TCS TYPHUCTCKO-PEKPEAIIIOHHBIE 0COObIE 9KOHOMHUYECKHE 30HbI. [Ipu 3TOM U3 BeexX YeThIpex
tunoB 093 camas Hu3Kas 3GPEKTUBHOCTS HAOIIOAAETC UMEHHO B 3THX 30HAX C CAMOTO Havasa
UX CO3/JaHUA.

®akTOpOB, BAUANIUX HA pe3yJIbTaThl QYHKIMOHUPOBAHUSA 30H, HECKOJIBKO: peruoHaJIbHAA
MOJIUTUKA W OKOHOMHYECKas OOCTAaHOBKA, HAJOTOBblE U TaMOKEHHBbIE IpedepeHInu,
mpejjlaraeMble MHBECTOPaM, CBOEBPEMEHHOE IIPEIOCTaBJIEHHE HEeOOXOAUMON WHOPACTPYKTYPHI,
KOppeKTHOe 0OpMJIEHHE 3eMETbHBIX YIACTKOB U OOBEKTOB HEJBIKUMOCTU U Jip. HecmoTps Ha
TO, YTO PE3UJEHTAM IPEJIAraloTCA CXO0KHe HAJIOTOBBbIE YCJIOBUA, Pe3ysibTaThl 1eATeIbHOCTU 30H
CYIIEeCTBEHHO OTJIMYAIOTCA, TO3TOMY MOKHO CZ€JIaTh BBIBOJ], UTO IIP€/IOCTaBJIEHHBbIE HAJIOTOBbIE
JIbTOTHl HE ABJIAIOTCA KJIIOYEBBIM (PAKTOPOM pa3BUTUA JAaHHBIX Teppuropuii. Jlydmie Bcero
Pa3BUBAIOTCA 30HBI C PAa3BUTON TPAaHCHOPTHOU HMH@PACTPYKTypoud U OJIU30CTHI0 K a3pOIOpTaM
(033 TPT «Apxbi3», 093 TPT «3aBum0BO»).

ITpoBeneHHBI B paboTe aHAMU3 PE3YJIBTATOB JEATEIBHOCTU OTedecTBEHHbIX 093
TYPUCTCKO-PEKPEeaiOHHOTO TUIIA BBIABUJI, UYTO HA COBPEMEHHOM JTalle I[eJIU CO3/IaHUA TAKUX 30H
He JIOCTUTHYTHI. BoJjiee TOTo, B IEUCTBYIOIIYIO € 2019 I'. METOJUKY OIleHUBAHUA JeATenbHocTH 093
BHECEHBbI U3MEHEHHsA B IIKAIy OIEHHUBAHUSA, YTO MO3BOJIMIIO UCKYCCTBEHHO YJIYUIIUTH CBOJHBIN
roKasarestb ux 3(peKTUBHOCTH O€3 peasbHbIX HA TO OCHOBAHUM.

Insa sddekTuBHON pabOThl 30H HEOOXOAMMA HX YBs3Ka CO CTPATETHSIMHU COIIHAJIBHO-
HSKOHOMHUYECKOTO pa3BUTHA cyObekToB paszMmernerus O3 TPT, a Takke perysIsipHbIA MOHUTOPUHT
UX JIeATeJIbHOCTH Ha OCHOBE TPAMOTHO COCTaBJIEHHON METOUKU.
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YIK 338.48

CoBepIlIIeHCTBOBaHNIE METOXUKH OIeHKH 3¢ (PEeKTHBHOCTH A€ATETHbHOCTH 0COOBIX
9KOHOMHMYECKHUX 30H TYPHUCTCKO-PEKPEAIMIOHHOTO TUIIA

Esnena Cepreesna llenusosa 2"
2 COUMHCKHH rocy/lapcTBeHHbIN yHUBepcuTeT, Poccutickasa ®enepanusa

AHHOTAIMA. AKTYaJIbHOCTh HCCJIEZIOBAHHUSA TAKOTO THUIIA OCOOBIX SKOHOMHYECKHX 30H KaK
TYPUCTCKO-peKpealnioHHble 30HBI  (manmee 0393 TPT) oObscHsAeTCS  CIOXKHOCTBIO W
HEOJTHO3HAYHOCThIO  NPUMEHEHUs HTOr0 HMHCTPYMEHTA  PETHOHAJIBHONW  TOJUTHKUA U
CTpaTernueckoro pasButusa peruosa. [Ipeamer ucciaenoBaHus — 3(PPeKTUBHOCTD AEATETBHOCTU
TYPUCTCKO-PEKPEeaMOHHBIX 30H, B TOM uucie 3(PpPeKTUBHOCTh IPHUMEHAEMBbIX FOCy/IapCTBOM Mep
HaJIOTOBOTO CTUMYJIMPOBAHUSA TYPUCTCKOU ZleATeTbHOCTH. 1lesb paboThl — aHAINU3 JAeATeTbHOCTU
0393 TPT u coBepIilleHCTBOBaHUE METOJIMKH OIEHKU UX 3(PdeKTUBHOCTH. B paboTe mpumeHsics
WHCTUTYIIMOHAIBHBIN TOAXOJ K HCCAEJOBAHUIO XaPAKTEPUCTUK /IeSATeJIbHOCTU 30H, KOHTEHT-
aQHAIN3 MPABOBOU 06a3bl M HAYYHBIX PAbOT MO BOMPOCAM OIIEHKH UX JIeSITEIbHOCTH, SKOHOMUKO-
CTaTUCTUYECKUU aHa/JIM3 [JUHAMHUKU IIOKa3aTeJed JIesTeJIbHOCTA 30H 3a 2007-201Q TIT.
[IpakTnueckass 3HAYUMOCTh U Hay4yHas I€HHOCTh CTaThbU 3akJioyaerci B (OPMUPOBAHUU
aBTOPCKOTO TO/IX0/1a K MpobseMe oreHku JesarenbHocTH O3 TPT. Caenanbl BeIBOABI, uTo 093
TPT noka Hesb3s1 Ha3BaTh 3 GEKTUBHO JIEHCTBYIOIUM UHCTPYMEHTOM PETHOHAIBHOTO PA3BUTHA.
BBuay Toro, uro geticrBytomue 093 TPT nmpeasiaratoT pe3uieHTaM CXOKHU€E HAJIOTOBbIE YCIIOBUS,
a pe3yJIbTaThl JIeITeJIbHOCTU 30H CYIIECTBEHHO OTJINYAIOTCHA, MOXKHO C/eslaTh BBIBOJ, YTO
Npe/loCTaBJIeHHbIE HAJIOTOBBIE JIBTOTHl HE SBJISAIOTCA KJIIOUEBBIM (PAKTOPOM Pa3BUTHSA JAHHBIX
TeppuTOopuil. VI3MeHeHUe IIKaJIbl B AeHCTBYIOIIUX ¢ 2019 T. [IpaBuiax orneHku 3¢p¢GeKTUBHOCTU
GyHKITMOHUPOBaHUA 0COOBIX SKOHOMUYECKUX 30H IMO3BOJIUJIO UCKYCCTBEHHO YJIYUIIUTHh CBOAHBIN
nokazaTtesb dddexkruBHOocTH 093 TPT 6e€3 peanbHBIX HAa TO OCHOBAaHUU. IIpemioKeHbI
peKOMeHZ Al 10 KOPPEKTUPOBKE JEWCTBYIOIIEH METOAUKH OleHKU 5GQGeKTUBHOCTU
neareabHoctu 093 TPT.

KaroueBble ciioBa: ocobas SKOHOMUYECKAs 30HA, TYPUCTCKO-peKpeariioHHass 30Ha, 093
TPT, Typuctuueckuil KjaacTep, olleHKa 3(PPeKTUBHOCTH, HAJIOTOBbIE JIIOTHI, MEPHI HAJIOTOBOTO
CTUMYJIUPOBAHUS.

* Koppecnonaupyomuii aBTop
Afnipeca 371eKTpOHHOM mouThl: elenatcepilova@mail.ru (E.C. llenuiosa)
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Abstract

At present, the space industry is attracting more and more attention. China, Europe, the USA
and Russia are the trend states in the struggle for space. Studying the trends in the activities of
commercial companies such as Space-X is the impetus for the formation of new highways in the
space sector, as well as a change in the place of dominant corporations and the emergence of new
players in the space services market. The main purpose of this work is the study of commercial
companies whose activities are aimed at using space, as well as the systematization of foreign
experience and the formation of directions for attracting investments in the space industry,
analysis of countries participating in space activities based on the obtained statistical data. At the
moment, the Russian Federation is inferior to Europe and the United States in the space
technology market.

The main research methods used were: a comprehensive analysis of statistical data, the
amount of funding for space projects, a comparative assessment in the framework of commercial
and state use of space, as well as the results of public-private partnerships in space activities.

The result of this study (results) is the formation of conclusions that companies that are just
entering the space industry market are setting trends in the development of commercially oriented
technologies.

The authors draw attention to the great importance of the formation of investment strategies
and the need for the development of commercial companies in the space industry in connection
with its great economic potential.

Conclusions: the significance of this work lies in the use of this study in the development of
an investment strategy within the framework of public-private partnerships in the Russian
Federation at enterprises of the rocket and space industry. The content of this article is of interest
to students, researchers, government officials interested in studying the issue of commercialization
of Russian outer space.

Keywords: space market, commercial company, investment, outer space, financing, space
activities.

1. BBegenue

OcBoeHHE KOCMHYECKOTO IIPOCTPAHCTBA SBJISIETCSA JIESITEIBHOCTh 110 HCCJIEIOBAHUIO
KOMIIAaHHSIMU BCEro MHpa. B KOHIle [ABAjIlaTOro BeKa BCA PAaKETHO-KOCMHUYECKas OTpacC/ib
nperepnesna psg usmenenudl (benskos, 2016: 221; [mosunkuii, 2017: 117; Kapmnos, 2018: 45).
B Hauasie ABYXTBHICAYHBIX HKCCJIEOBAaHME KOCMOCA CTajqu HabwpaTh Bce OoJibllle 000pOTa,
B YaCTHOCTH Hay4YHble TEYEHUS CTaJd Pa3BUBAThCS HE TOJIBKO B aCIleKTe TOCYAapCTBEHHBIX

* Corresponding author
E-mail addresses: nemezid1y@live.ru (E.A. Zhabin), orgahovskaya2@yandex.ru (I.Yu. Orgahovskaya)
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3aKa30B, KakK 3TO ObLIO B roAbl COBETCKOTO COI03a, HO U B PaMKaX MCCJIEIOBAHUN B KOMMEDPUYECKHUX
koprnopanusax. [IoaTomy cerofgHs OAHOU M3 aKTYaJIbHBIX TEM HCCJIEJIOBAHUA SABJISETCA PA3BUTHE
HAyYHOH MBICJIH B oOsiacTu KocMuueckoi cdepbl (KupmimHa, 2017: 15; KpaBuenko, 2015: 186;
Maxkapos, 2018: 1381). Takke HEOOXOIMO OTMETHTH, UTO UCC/IEIOBAHUS KOCMOCA Pa3BUBAIOTCS
He TOJIPKO B HAIlleM T'OCY/IapCTBe, HO U B PsiJie 3apyOeKHBIX CTPaH, B CBA3H C YeM, MeKIyHapOJHOE
COTPYZTHMYECTBO B 00JIaCTH KOCMOCa 3aHUMaeT 0co0Oe MecTO B DJIIOXe IJIo0aTHU3aIuu.
OCHOBOIIOJIO’KHUKOM UJIEN «KOMMEPYECKOTo KocMoca» npuHaaiexxut X.JI. Bau Tpaa-9HresnpmaH,
B OCHOBY B YYEHHAX KOTOPOTO JIOXKHUTCS 0a30BO€ MpeECTaBJIEHUE JeJIeHUs OTPacjaed YacTHOTO U
MyOJIMYHOTO TIpaBa KakK PeryJsSTOPOB KOCMUYECKOTO IpocTpaHcTBa. CIleyloIuM ydeHbIM B
00JIaCTH KOMMEPITUATU3AIUN KOCMUYECKOTO ITPOCTPAHCTBA CTAHOBUTCS HMHOCTPAHHBIA yUEHBIH
®panc BoH zep [paHk, koTopbiii mpojosnkua ugen X.JI. Ban Tpaa-dHrespbMmad, MpaBOBOTO
peryJImpoBaHUs KOCMUYECKHX HccienoBaHuil. ®paHc BoH ep JlpaHK pas3paboTas KOHIENITUIO,
B OCHOBY KOTOpPOH OBLJIO MOJIOXKEHBI TPeOOBAaHHA K MPABOBOMY PEryJIHPOBAHUIO HCCIIENOBAHUMN
KOCMHYECKOT'O IIPOCTPAHCTBA B KOMMeEpPUYECKUX opraHusanuax. OJHAKO U B OTeUYeCTBEHHOU HayKe
dopmupyloTcss uIen KOMMEpPUYECKOrO pa3BUTHUA B 00JIaCTH KOCMHUYECKHX HCCJIEIOBAHUM.
Hampumep, E.M. MekaeBa 00OCHOBBIBAJIA B CBOMX HAy4YHBIX BO33PEHUSIX  HUJEU
KOMMeEPITHAIU3allU  HUCIOJIb30BAaHUS KOCMOCA M €ro BO3MOXKHBIX JlOoCTHKeHUH. Taxoke
O.A. Canprikue u E.IO. Xpycranes, KoTopble pa3paboTaiyd CUCTEMHBIA MOAXOJT K KOCMUYECKOU
JIETAJIbHOCTH.

N cerogHa wucciesoBaHUE KOCMOCA IIPOJIOJIPKAET Pa3BUBATbCA B TeOMETPUYECKOU
MPOTPECCUHN, XapaKTEPU3YIOIeecss TeM, YTO CETOAHs WCCJIeIOBAaHUA KocMoca O0oJbllle He
OasupyeTcs TOJBKO Ha TOCYAAapCTBEHHBIX B3aKa3aX, B OOJIBIIUHCTBE CJIydaeB JIA Iejiei
MIOBBIIIIEHHE 00OPOHOCIIOCOOHOCTH, a Pa3BHUBaeTCsA B 00JIACTH KOMMEPUECKOTO MHTEpeca C IEJIbI0
CO3/TaHUS HOBBIX TOBApOB, YCJIYT HAa OCHOBE KOMILJIEKCHOTO Pa3BHUTHUS PAKETHO-KOCMUUYECKOU
orpaciu B menom (Moposos, 2017: 91; IlomexkaeBa, 2017: 953; Cemak, 2017: 40). Bce atum
(akTOpBl  CIIOCOOCTBYIOT  PasBUTHIO  OTpPacjeBOd  KOHKYPEHIIMM Ha  MHPOBOM U
MEKTOCy/IapCTBEHHOM PhIHKE KOCMHUYECKUX YCIIYT.

2. MaTepuaJjbl 1 METObI

UccnenoBanue omnupaerca Ha OTKPBITble WHGOPMAIMOHHBIE HCTOYHUKH, HOPMAaTHUBHO-
IIPABOBBIE JIOKYMEHTBHI U HHGPOPMAIIMOHHO-OTUETHbIE MaTepPUaJIbl O Pa3BUTHHU KOCMUYECKOU
JleATEeJIbHOCTH U pe3yJsbTaTax KocMHuueckux mporpamMm Poccuiickoit ®Penepanii U JpyTUX
Pa3BUTHIX CTPaH.

B macrosmeMm wuccieoBaHUN OBUTM MPUMEHEHBI TAKHE METOJbl, KaK CpPaBHUTEJIbHBIMH,
CTATUCTUYECKUU, aHAUTUTUYECKUU, BKJIIOUAsA TPYNIIBI METO/0B, MO3BOJIAIONINE PAa3BUTh yCHEXU U
MepCIEKTUBBI KOMMEPITUAIN3AIUN KOCMUYECKUX IPOEKTOB, IPOAHAIU3UPOBATH IIePEIOBOU OIBIT
B 9TOH 06J1acT 1 cOOPMHUPOBATH MPEIJIOKEHUA /I OTEUECTBEHHON KOCMUUECKOH cephl.

3. O0cy:kaeHue v pe3yIbTaThl

C KaxJpIM TOJIOM BO3pacTaeT UWHTEpeC YacTHbIX KOMIAHUH K KOCMOCY, KOTOpOe
CONIPOBOXKJAETCA  TOCY/IapCTBEHHBIMH  (UHAHCUPOBAHMEM U  TOABJIEHUI0  COBMECTHBIX
MIPEIIPUATHAN ISl TeHepaIii WHHOBAIMOHHBIX uaed ([yxoB, 2016: 78; JlanwinH, 2018: 171).
Ha naHHBII MOMEHT YHCJIO 3alyCKOM KOCMHYECKMX paKeT YacTHBIX KOMIIAHUM 3HAYUTEIbHO
IIPEBBIIIAET YUCJIO TOCYAAPCTBEHHBIX 3aITycKoB (PucyHOK 1).

JaHHag amarpaMma TOBOPUT O TOM, YTO YaCTHbIe KOPIIOpPAllMM Takue Kak Space-X yiKe
Ha4YaJIu BBITECHATH FOCYZAPCTBEHHBIE KOPIIOPALINY C PhIHKA KOCMUYECKUX YCIIYT.

30 Mas 2020 roJla COCTOSJICSA MEPBBIM YCIIENIHBIN YIIPaBJIAeMbIH 3aIyCK YaCTHOU KOMIIAHUHN
paketsl Falcon 9 ¢ mpica KaHaBepasi, KoTopbslil BeIBeT Ha opbuty kopabap Cerw Dragon ¢ aBymst
MWIOTaMH Ha 0OpTy. DTOT MOJIET 3HAMEHYeT 3aMeHy T'OCYIapCTBEHHBIX II0JIETOB YAaCTHBIMH U
MeHSeT POJIb [JITABHOTO KOCMHYECKOTO IOAPSTINKA.

ITo utoram 3TOrO, 6E3YCIIOBHO, Ba’>KHOTO COOBITHSA JIJISI PA3BUTHSI MHUPOBON KOCMOHABTHUKU
MBI MOKEM YCJIBIIIATh OTPOMHBIN JAHANla30H MHEHUW: OT TOrO, YTO 3TOT 3aIyCK SBJISETCS
HACTOAIIMM TIPOPBIBOM, II€pEeBEPHYBIINM TIJI00QIbHbIE TPEHJbl U CTPAIIHOM YIpo30H 1A
POCCUMCKON KOCMHYECKOHW IPOrpaMMBbl, 0 TOTO, YTO 3TOT 3aIlyCK HE 3HAYUT BOOOIIE HUYErO.
[IpuHrMas Bo BHUMAaHUE U yBaXkasd MHEHUE KaXK/I0T0, KTO HEPABHOYIIIHO OTHOCUTCS K UCTOPUU U
IIepCIeKTUBAM MHUPOBOM U OTEeUeCTBEHHOM KOCMOHABTUKM, $ BCJIEJ 3a CIeNUaJNCTaMU
IIPEe/JIOKUII TIOCMOTPETh HA 3TO COOBITHE MAaKCUMAaJIBHO CIIOKOMHO U 3/IpaBo, a caMoe IJIaBHOe —

335



Sochi Journal of Economy, 2020, 14(3)

caeyiaTb BBIBOAbI, KOTOPbIE OaAyT HMILYJIBC [OJId Pa3BUTUA MPIpOBOﬁ KOCMOHABTHKH KakK
HaIllpaBJIEHUA CO3UJaHUA HAIIIETO o6111ero 6yzly1uero.
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ECWA mPO Espona UHaona M ANOHMA M YacTHble KOMMNaHUK

Puc. 1. KosimuecTBo 3aIyCKOB CTPaH KOHKYPEHTOB

BniepBble mocsie 9-JIeTHETO IIEpEPhIBA AMEPHUKAHCKHE ACTPOHABTHI OTIPABIJINCH B KOCMOC HA
HAITMOHAJIBHOM KOCMUYECKOM KopabJie. be3ycsioBHO, 3TOT 3aIycK cTajl OOJIBIITUM COOBITHEM JIJIS
CHIA u HACA. U, uyto o4yeHb BaxkHO, pyKoBOAcTBO HACA cepbe3HO M3MEHHJIO TOAX0/ K BHIOOPY
MIApTHEPOB, KOTOPBIM IIPEACTOSJIO pelIaTh 3a7auy CO3/IaHUs HOBOTO IIOKOJIEHUS PaKeTHO-
KOCMUYECKON TeXHUKU. BMmecTto TOro 4uToObl HAUPAMYIO NOJJEPKUBATh 3aKa3aMU YKe
3apeKoMeH/loBaBIIMe KoMnaHuu bouHr u Jlokxun MapTul, B 2010 Toly CTapToBajia OTKPBITasA
mporpamMMa paspaboTKu TUIOTHPYyeMbIxX kKopabseit — Commercial Crew Development, B koTopoit
npuHsUIH yuactue Space-X, Boeing, Sierra Nevada, Blue Origin u MHOTHE JpyTHie KOMITAaHUH.

BpiOpanHaa crparerus IIpUHeEC/Ja CBOU ILJIO/IBI, HECMOTPS Ha Cepbe3Hble 3aJIePKKU BO
BpeMeHHU, KOTOPBIX He wu30ekaTb B TaKOM CJIOKHOU cdepe, Kak KOCMOHABTHKA, HOBbBIE
MWIOTHPYeMble Kopabisu ObutH co3maHbl. IIo OIleHKaM SKCIIEPTOB, CIEAYIOIINM OXKUAAEMBIM
9TaroM, Pa3BOPAYMBAIONIUMCS Ceifyac, CTaHeT KOMMEPIHAIU3aIis HU3KOOPOUTATBHBIX ITOJIETOB
¥ BO3POJK/IEHME MHTepeca K MoJieTaM B JaJIbHUI KocMoc. Emie ofvH BaKHBIA MOMEHT COCTOUT B
ToM, yTo CIIIA cTpeMsaTcsa 06€eCIIeunTh TEXHOJIOTHYECKYIO COCTOATETbHOCTh U CYBEPEHUTET B TAKOU
CTpaTETUUECKN BaXXKHOU cdepe, KAK KOCMOHABTHKA, M 3TO, KOHEUHO, TOT UMIIEPATHUB, KOTOPBII
cJIelyeT akTUBHO 3aMMCTBOBATh U MUCIIOJIb30BAaTh IPU PA3BUTUH BBICOKOTEXHOJIOTUYHBIX OTpacaei
U CEKTOPOB SKOHOMUKHU.

HoBas pakeTa HOocUTeJIb X HOBBIU KOpPA0JIb He BBICTYNAIOT B KAUeCTBe IPOPBIBHOI'O PellleHus.
Be3yc0BHO, KpUTHUYECKH Ba)KHO, YTO Y UYEJIOBEUECTBA MOSIBWIICA €Ile OANH KOopabiib, KOTOPBII
JlaeT BO3MOKHOCTU OTIIPABKH JIIOJIed B KOCMOC, HO IO CBOMM TEXHUYECKUM BO3MOXKHOCTAM
Kopabuib koMmaHuu Space-X He 00s1a/1aeT TPUHIMIUATBHBIMYI KAUYECTBEHHBIMU IIPENMYIIECTBAMU
B CPaBHEHUM C aMEPUKAHCKUMH KOpaOJAMU MPOULIOTO WM COBPEMEHHBIMU MOAUMDUKAIUAMU
poccuiickoro kopabsist «Coro3s».

K coxanenuio, oH o-npekHeMy He CIIOcOO€eH JIeTaTh 3a Ipefiebl HU3KOH opOUTHI 3eMuiH,
HCITOJIb3YeT MapaIloTHYIO TIOCA/IKY Ha BO/Y, KOTOPas BBITIOJIHSIACH « AIIOJIJIOHAMU» 50 JIET Ha3a/l,
nMes1 HeOOJIbIIOe KOJIMUECTBEHHOE IPEMMYIIECTBO IO CpPaBHEHHIO ¢ TeM ke «Com3oM» —
JIOCTABJIAS YEThIPEX UWIEHOB JKHUIIaKa BMecTO TpeX. Ho mpum 3ToM BajkHAa cama TeHIEHIHSA
CO37JaHUA HOBBIX KOpabJied, KOToOpasi CHTHAJIU3UPYeT O KAUeCTBEHHOM HU3MEHEHUU B MPAKTHKE U
3HAYMMOCTH THWJIOTUPYEMBIX IIOJIETOB. BIiepBble B HUCTOPUM MHUPOBOM KOCMOHABTHKU
O/THOBPEMEHHO HCIIOJIB3YIOTCS Pa3Hble KOCMUUYECKHe KOpabu pa3HOTO Ha3HAYEHUsA, YTO JaeT en
TaKoe Ba)KHOE KaueCcTBO, KAK MHOTOBEKTOPHOCTD B PAa3BUTHUH.

VIMeHHO 5Ty MHOTOBEKTOPDHOCTb Ba)KHO YUHTBIBATh, KOTZAa MbI COBEPIIEHHO 3Ps 3arOHAEM
cebs1 B KOHTEKCT HOBOM «KOCMUUYECKOUM TOHKH», T7le €CTh 3aBe/IoMble IT00eIUTeNN 1 IPOUTPABIIILE.
[Tonarato, 4TO cjefyeT OTOHMTU OT IPUBBIYHON M YacTO OYEHb IOHATHON U MPUATHOM JIOTHKU
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«duara Ha opbute», a manee ¢ara Ha JlyHe, Ha Mapce u Tak Jajiee, Tak KakK caMa 3Ta JIOTHKa
MOZPBIBAET YCJIOBUA Pa3BUTHS NHJIOTUPYEMOM KOCMOHABTUKHM KakK cdepbl MeEXAYHAPOJHOTO
coTpyzHuYecTBa. KpaliHe BajkKHO, UTOOBI KaueCTBEHHbIE BOBMOKHOCTH YUACTHUKOB KOCMUYECKOU
JIesITETbHOCTH YBEJTMUHUBAJIUCh, TOTAA 3TO OyAeT paboTaTh MO MPUHIIUITY «BBIUTPAJI-BBIUTPAI» B
WHTEpecax BceX, KOI/la MUJIOTUPYEMbIE MOJIEThI CTAaHYT c(Pepo, I7ie BBIMTPHIBAIOT OJHOBPEMEHHO
BCEe U MPHU 3TOM BBIUTPBIBAET KaxKIbli. CiieayeT BCIOMHUTD, uTo cama MKC — 3To m3Ha4ajIbHO
MEXAYHAPOAHBIA IpoeKT. [IpekpacHbI NpUMeEp MeEXAYHAPOAHOTO COTpyAHUYecTBa. Korma
MIPOEKT 3aKJIAIBIBAJICA, HE IIPEIOJIarajaoch, YTo JeTaTh TyAa OyAyT Ha KOpaOJsaX TOJBKO OJTHOM
Jlep:kaBbl. Tak 4TO 5TH 9 JIeT, MO CyTH, ObLIU i Poccuu ckopee ¢opc-MakKopoM, H30BITOUHOM
Harpy3KOH, C KOTOPOH MBI, KCTaTH, C YECThIO cIpaBwiInch. Poccus cnacia MKC B kpuTudecKuit
JUIsT cTaHmuu MoMmeHT. HoBble Kopabsii HayajM JieTaTb, W 3TO XOPOIIO Jisi OOJIBIIIOTO
MEXKIYHAPOTHOTO ITPOEKTA.

HecmoTps Ha To uTO ceftuac PockocMoc ImoTepsijt 4acTh CBOUX JIOXO/I0B, OH HE ITOTEPSIT CBOUX
TEXHOJIOTHYECKUX BO3MOKHOCTEH W IMOTEHIIHAa K Pa3BUTHIO, a CaMO COOBITHE COBEPIIEHHO He
MIOBOJI J/IA OTYJIbHOW KPUTHUKH. [10J1eT HOBOrO MIJIOTUPYEMOTO KOpabJisi HE OTMEHIJI IOJIETOB Ha
«Coro3e», Kak U He OTMEHWI pa3paboTKy HoBoro kopabsns «Opesn» u Apyrue 3ajadyu, KOTOPbIe
CTOSIT MepeJT OTeUeCTBEHHON KOCMOHABTHUKOM. U 1oTepsi J0X0/I0B OT MPOJIasku Kpecesl Ha «Coro3e»
MOZKeT OBITh KOMIIEHCHPOBAHA ITOCPEJICTBOM IIPOEKTOB IO 00EeCIeYeHUI0 OCTYIIa K KOCMHUYECKOMH
MHPPACTPYKTYpe, JOCTylla K Hayke W HNpoduIbHOMY oOpaszoBaHuIO, rjie Poccusi, paboras ais
Pa3BUBAIOIIUXCSA CTPAH, CTAHET /I HUX IIPOBOJIHUKOM B KOCMOC.

Ho, kxak A yxke oOTMeuas BBIIle, Ba)XHO B3ATHh JIydlllee W3 aMEPUKAHCKOH IPAKTUKH
pa3pabOTKX HOBOTO, a 3TO OIbBIT MOAJAEPKKH HOBBIX YAaCTHBIX HWIPOKOB U SHTY3HUACTOB
KOCMOHABTHUKH, KOTOPbIE IIPH PAYUTETLHOM OTHOIIEHHH K TOCYy/IapCTBEHHBIM pecypcaM u
JIEICTBEHHOH TIOJIJIEP’KKE CO CTOPOHBI TOCyZapcTBa MOTJIM Obl JaTh OOJIBIIIOW pe3yJIbTaT MAJIA
OTEYECTBEHHON KOCMOHABTHUKH. Peub HJIeT HE O PYYHOM COIPOBOXKIAEHUU OTAETbHBIX JUUHOCTEH
TN TIPOEKTOB, a O CO3/JaHUH MHHOBAIIMOHHOU CPebl, KOTOPas MO3BOJISIET UM BBIPACTH.

KomMmepruanmzanuss KOCMHYECKOH JIeSITEJIbHOCTH 3aKjiouaeT B cebe  OOJIBIION
SKOHOMUYECKHUH IMOTEHIINA JJI BCeX 3a/IeICTBOBAHHBIX B 3TOH cdepe kommnanuii (EppiruH, 2018:
15; ®upynes, 2017: 24). [lepeopueHTaruss Ha KOMMEPIIUAIU3AIUIO MTOTPEOYET 3HAUUTETHHBIX
U3MEHEHUH B CTPYKTYPE OTPaCIIH.

T'ocyapcTBeHHBIN KOCMUUECKUM anmnapar B pe3yJsbTaTe BceX U3MeHEeHUN MOKeT IepelTH ¢
3aKpBITON K HanboJiee TMOKON PHIHOYHOU CTPYKTYpe. B mociieiHre HECKOJIBKO JieT HabogaeTcs
AKTUBHOCTD Y YacTHbIX KoMmaHui B CIIIA, y KoTOpbIX cOPMUPOBAHO HA/IEKHOE U JOBEPUTEJIBHOE
COTPYAHUYECTBO ¢ rocygapcTBoM. OHako pazpaboTaHHAsA METOUKA HE MOYKET OBITh MPHUMEHEeHa
mo a”asoruu B Poccuiickoin ®enepanuu. Benmp co3zmaHue 4dacTHOW cOOCTBEHHOCTH B 00JIacTH
KOCMUYECKUX HCCJIeIOBaHUN TpeOyIoT JeTajJbHON pa3paboTKM B 00JIaCTH  ITPABOBOTO
peryJIMpoBaHusi, 3HAYUT, HEOOXOJMMO IIPOU3BOAUTH KOHTPOJIb HX PAa3BUTHS IIPU ITOMOIIU
CIEeIUAIPHO Ppa3pabOTaHHBIX TOCYZIAPCTBEHHBIX IIporpaMM. Takum o00pa3oM, He0oOX0IHMMO
paspabaTbhIBaTh TPaMOTHOE peryJIMpoBaHue (GOPMaTOB IO Pa3MeEIeHHUI0 YaCTHBIX 3aKa30B, IPU
KOTOPBIX PHUCK HEKOMIIETEHTHOTO He 3(G(GEKTHUBHOTO HCIIOJIH30BAaHUS BbIZIEJIEHHBIX PECYPCOB
COUJIeT Ha HeT.

OCHOBHBIE HAIPaBJIEHUS KOCMHYECKOHU JesITeJIbHOCTH, KOTOpPbIe MOTYT OBITh WHTEPECHBI
YaCTHOMY CEKTOpPY, MOMHMO ITPOM3BOJICTBA PAKETHO-KOCMHYECKON TEXHUKU MOJKET BBICTYIIATh
Hay4YHbIE HCCJIEIOBAHUS U SKCIEPUMEHTHI C OpTaHU3aI[UeN 0CTyNna K UCIOJIb30BAHUIO OOBEKTOB
denepanbHO MHPPACTPYKTYPHL.

BapuaHTamMu oCyIIieCcTBJIEHHSA TAKOTO B3aUMO/IENCTBUSA MOKET BBICTYIIATh:

1) peanuzanus ¢uHaHncoBoro obecrneuennss HUOKP v mpoekToB AOIKHO OBITH CO3/IaHO
Ha OCHOBE PAa3BUTHsA COBMECTHBIX OTHOIIEHHU TOCyJapcTBa M KOMMEDPUECKHX KOMIIAaHWH Kak
IMapTHEPOB;

2)  pasBUTHE TOCY[JAPCTBEHHBIX IPOTPaMM C IIpUBJIeYeHHEeM (HUHAHCUPOBAHHUSA OT
KOMMEPYECKUX OPTaHU3aIUI;

3) co3JaHHe KOMMEPUYECKH-TOCYJapCTBEHHBIX OpTaHU3aIlhii, B YACTHOCTH, IJI€ YaCTHBIE
WHBECTOPHI MOTYT IIPUBJIEKATh CBOM MHBECTUIIMOHHBIE BO3MOKHOCTH.

B gaHHBII MOMEHT TOCYZapCTBEHHO-YACTHOE IMAPTHEPCTBO HMeeT HaUOOJIBIIYIO
MOMyJIAPHOCTh (AHOIMUEeHKO, 2018: 129; Illkpen, 2020: 95). JIaHHBIN TUI B3aUMOJEWUCTBUS B
pe3yJIbTare MMOMOTaeT MO/IETUTh YaCTh OTBETCTBEHHOCTH U PUCKOB KOCMUUYECKON OTPACJIH.

MBI IPUXOAUM K BBIBOZY O TOM, YTO B HAIlIEM T'OCYZIaPCTBE MOXKET ObITh PEATM30BAHO B IBYX
acreKTax:
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- TIpUBJIEYEHHE KOMMEDPYECKUX WHBECTUIIMA B TOCYyJIaPCTBEHHbIE IIPOTPAMMBI IO
HACCJIEOBAHUIO KOCMOCA;

- MOJIyueHue W HCIOJIb30BaHHE Pe3yJIbTATOB KOMMEpPUYECKHX KOMIIAaHHH TOCYyIapCTBOM B
00J1aCcTH KOCMHUYECKUX HUCCIIEL0BAHUH.

OnHUM U3 APKHUX MPUMEPOB MOXKET CIYKUTHh Kopmoparus NASA, KoTopas NPUHAIJIEKUT
CIIA, TO ecTh SIBJSETCA TOCY/IapCTBEHHOW. VIMEHHO 3Ta OpraHHW3allus IepBas, KTO BHICTABUJIA
3aKa3bl HA CTPOUTEJIHCTBO KOCMHYECKON TEXHUKHU 1A KOMMEPUECKUX KOMIIAaHUU (B 4aCTHOCTU
Space X u Orbital ATK).

Oco0eHHOCTh KOCMUUYECKOH OTpacjii B AMeEpHKe 3aK/II04aeTcsl B Iepenade MMPUOPUTETA
YaCTHOMY CEKTOpPY, HO, KOTJla Ja’ke YACTHBIA CEKTOP HE MOJKET CIIPAaBUTh C OIPE/IeIEHHBIMU
3a/1a4yaM¥ B HUX Y4acCTBYET rOCy/IapCTBO.

JIpyruM mpuMepoM pelleHNs] BCEMHUPHBIX BOITPOCOB SIBJISIETCS OObeIMHEHMS ITPOEKTOB.

B /aHHBII MOMEHT KOHKYPEHIMs B 00JIaCTM KOCMUUYECKHX Pa3pabOTOK MOKET OBITh
paccMOTpeHa B JIBYX acHeKTaX. Bo-IepBbIX, CTOUT OTMETHTh MAcCIITAOHYI0 KOMMEPIIUATU3AIUIO
JIAHHOU 00J1aCTH C pa3BUTHEM HOBBIX HAIlpABJIEHUH pa3BUTUS OH3Heca. BO-BTOPBIX, MPOUCXOIUT
MaccoBas HHTEPHAIIMOHAIM3AIUSA B 3IOXYy II0OAIM3AallM Ha CTOMMOCTH TOBApOB U YCJIyT
KocMHYecKOl cdepsl. MccnenoBaHus B JIAaHHOH OTPAC/IM IIPOBOJISITCS CETOAHs HE TOJIBKO Ha
OCHOBe OOIENPUHATHIX METOJI0B TEOPETHYECKOTO YPOBHS HAyYHOTO MO3HaHUsA (aHAINU3, CUHTES,
MOJIEJTUPOBAHUA U Psiji APYTHX), HO W HAa OCHOBE HOBBIX METOIWK JBAaJIIaTh IIEPBOTO BeKa.
YKa3aHHble METOJAWKH ObUin cPOpMHUPOBAHBI HAa OCHOBE OTYETOB, IIOJITOTOBJIEHHBIX
OTE€YECTBEHHBIX, 3apy0OeKHbBIX HCCIIe0BaHUT B obJstactu U3Y4YEHHUS KocMoca.
[Tomy1aIpu3upOBaHHON TOYKOW 3PEHUS CETOIHS CTAHOBUTCSA Pa3pabOoTKa CETEBON SKOHOMHUUECKOHN
MOJIeJIM, KOTOpasi JOJ’KHA MaKCHMAaJIbHO OTBETHUTh Ha IOCTaBJIEHHBIE MPOOJIEMHBIE BOIPOCHI B
o0OJylacTH WCCIIEIOBAaHUN KOCMHUYECKOW cdepbl. B dacTHOCTH, 3TO KacaeTcsi IIPaBOBOTO
peryJIMpoBaHUsl JAHHOTO BOMPOCA CO CTOPOHBI TOCYAAPCTBEHHBIX CTPYKTYP, YTO TIO3BOJIUT
IIPOU3BOIUTH HE TOJBKO KOHTPOJIb, HO M MIPEAOCTABUTh BO3MOKHOCTb Pa3BUTUS HCCIE€OBAHUI B
00J1aCTH KOCMUYECKUX yUeHUH 0TeueCTBEHHON HayKU.

VIMeHHO MO3TOMY aKTyaJbHBIM BOIIPOCOM JIJIsi COBPEMEHHOM OTE€YECTBEHHOU KOCMUUYECKOU
HAyKH CTAHOBHUTCS IIPABOBOE U DKOHOMHYECKOE pEeryJUpOBaHHE IS PAa3BUTUS HMEHHO
POCCHICKON OTpaC/I PAKETOCTPOEHUSI, U3YUEHHUSI KOCMHUYECKUX CTPYKTYp. CienoBaTesbHO, HAMU
ObUIH pas3paboTaHbl CJIEAyIONMe PpEeKOMEHJANMU 110 CTHUMYJIMPOBAHUIO HWHHOBAI[MOHHBIX
MEXaHMU3MOB Pa3BUTH KOMMEDPUYECKON KOCMUYECKOH IeATETbHOCTH.

B mepByn ouepenb CTOUT IIEPECMOTPETh 3aMKHYTOCTh CHCTEMBI «Pockocmoca» ©
chopMUpOBaTh MHTETPUPOBAHHOE COTPYAHUUYECTBO C WHOCTPAHHBIMHU KOPIIOPAIUAMH, KOTOPHIE
peaTu3yIoT HayJYHble HCCIIeIOBaHUA B KocMHuueckou cdepe. ChopMUpoBaHHOE COTPYIHUUYECTBO
MOJKeT OBITh ODOPMJIEHO B aJIbSHCHI, KOTOPbBIE JIOJDKHBI OBITh CO37IaHBI, IIPEXKIE BCEro, MJIA
HAYYHBIX IPOJIBUKEHUM, BTOPOCTEIIEHHOU K€ IEJIbI0 I HUX CTaHeT 3aKJIIOUeHUE BBITOTHBIX
TOPTOBBIX JIOTOBOPOB C I1€JIbI0 KOMMEDPUYECKOU BBHITO/IBI.

Cnenymoieli TeHAEHIIMEH JIA Pa3BUTUSA TaKOTO HWHTETPUPOBAHHOTO COTPY/IHUYECTBA
HeOoOXO0/TMMO OTMETHUTh OPUEHTAITUI0 TAKUX KOMIIAHUH Ha TIOTpeOUTEIsl, BO3/IEUCTBYS Ha HETO MPH
IIOMOIIA MeXaHU3MOB MapKeTHHTa (aHaJIu3 CYIIECTBYIOIUX PHIHOUHBIX OTHOIIEHHWH, CErMeHTa
PBIHKA), a 3HAYUT OPHUEHTAIMs HA KOMMEPITUATN3AIIUI0 CBOUX ITPOEKTOB.

Eme omHOW pekomeHmanued B JAHHOU 00J1aCTH HEOOXOAUMO OTMETUTb, UTO JIOTAIUH
rOCyZIJapCTBa JIOJDKHBI OBITh OPHUEHTUPOBAHBI Ha IMPOEKTHI, CO3A0IINE KOCMHYECKYI) TEXHHUKY
TIOBTOPHOTO HMCIOJIb30BAHUS, YTO MTO3BOJIUT BHITOJIHO BKJIA/IBIBATH JIEHEXKHBIE CPEJICTBA I[€JIEBOTO
XapakTepa C IIOJydeHHEM IIOJIb3bl JJIA HAceJeHHs B OyAylieM. YKa3aHHAasA PeKOMEeHAlHs
OPUEHTUPYET IPABUTEIbLCTBO COKPATHUTh Pa3pbIB MEXKAY €ro CTPYKTypaMU KOMMEPYECKUMH
OpraHU3alUAMH.

Takke cielyer paccMOTpeTh (UHAHCHUPOBAaHHE TPAKIAHCKUX IIPOTPaMM. YBeJTHUYEHUE
o0beMa yacTHOTO OM3Heca B KOCMHYECKOH OTPacy CIOCOOCTBYET MHOBBIIIIEHHE MHHOBAIITOHHBIX
ITOZIXOZI0B ¥ KOMMEPIUATHU3AI[UH, HO TaK»Ke TpeOyeT 00JIbIITNX (UHAHCOBBIX BJIMBAHUL.

B cBs3u ¢ ueM, 71 TTOBBINIEHUA 3(PHEKTUBHOCTH pabOTHI B 00J1aCTH KOCMHYECKOU cephl B
Poccuiickoit @enepanun HEOOXOIMMO ITPOU3BECTH IIATH 10 KOMMEPITHATIU3AIUN KOCMUYECKHUX
TOBAPOB U YCJIYT MIPHU MOMOIIY MPUBJI€YEHUS YACTHBIX KOMIIAHUH, YTO TaKKe MTO3BOJIUT BBIXOIUTD
Ha MEK/TyHapOIHBIF YPOBEHHh B HOBOM acCIIEKTe, Jiejlasi OTeUeCTBEHHbIE KOCMHYECKHEe OPTaHU3aI[HH
OoJiee MpUBJIEKaTEIbHbIE HA MEXKAYHAPOHOM apeHe JJisi COTPY/IHUYECTBA.

Il yacTHBIX KOMIIAaHUM B PoccWu CyIEeCTBYIOT OIIpeJieJiIeHHbIE Oapbepbl BXOAa B
KOCMHUYECKYI0 OTpac/jib, YYUThIBass eé crenuduky. OCHOBHBIMU TMPEISTCTBUAMU SBJISIOTCS:
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HEJIOCTAaTOK W HEe COBEPIIEHCTBOBAHWE 3aKOHOJIATEJIbHOW 0a3bl; PHUCKUM WHBECTUIIUA B
KOCMHUYECKYIO OTPacC/ib; OTPAHUYEHUSA B TIOJIYUYEHUHN JIUIEH3UN JIJIS1 OCYIIECTBIEHUS KOCMUYECKUX
pa3paboTok (cormacHo ®PenepsIbHOMY 3aKOHY OT 04.05. 2011 N299-®3 «O JHIeH3UPOBAHUU
OT/IEJIbHBIX BUIOB JIEATETLHOCTH »); HEPA3BUTOCTh KOCMUYECKOTO PHIHKA.

Bce BbhlmenpuBe/ieHHbIE Oapbepbl JEeAlOT BXOXKJEHHE B KOCMHYECKYID) OTpacyb
HEBBITOHBIMU. /[aHHbIE OrpaHUYEeHUs He 000CHOBAHBI HUKAKUMU ITOTPEOHOCTSIMU T'OCY/IapCTBa.

OnHako He BO BCeEX TrocCy/lapcTBaxX TpeOyeTcs IMOJIyYeHHE CIIeNHaJIbHOTO pa3pelieHusi OT
rocyzmapcrsa (yunensun), Hanpumep, B CIIIA mosrydeHre Takoro pa3perieHus Heo0X0JUMO TOJTBKO
B CUTyallUsIX OPTaHU3aIUM KOCMOJPOMOB, JIMOO B3aIlyCKa, IMOCAJIKM KOCMHYECKHX aIapaToB
HENWJIOTUPYEMOH KOCMOHABTHUKU. A BOT, HapuMep, pa3pabOTKa, HUCIBITAHUE U ITIPOU3BOJCTBO
PAaKeTHBIX JBUTATeseld, IIPOrpaMM VIIPABJI€HUS KOCMHUYECKUMU KOPAOJIAMU TIOJyIEHHUS
YKa3aHHOTO pa3pelleHus He TpeOyeTcs.

B Hacrosiiiee BpeMs eCcThb TPHU IIYyTH pead3allMi KOCMHUYECKHX YCIyTr M ToBapoB. OHU
3aKJIIOYAOTCS B TOC3aKa3aX, IPoJiaske KOCMUUYECKHX CIYTHHKOB 3a PyOeKoM WM MpOoaka
KOCMUYECKUX JIaHHBIX.

T'oBOps1 0 KOMMepUYECKUX OpTaHU3aNKAX B 00JIACTH peaTn3alii IIPOEKTOB, MOKHO OTMETHTh
PSAJl TIOJIOKUTEJIPHBIX YEPT, KOTOPBIE OTIMYAIOTCA JIAHHBIE OPTaHU3AlMU OT TOCY/IapCTBEHHBIX
yupek/ieHui. Bo-1epBbIx, Osiarogaps KOMMeEpPIHAIU3aUd KOCMHUYECKUX ITPOEKTOB CHUKAETCs
Harpy3ka Ha OIOJ[’KET TOCyZapCTBa; BO-BTOPHIX, BHEJPEHUE WHHOBAIIUN ITPOUCXOUT B KOPOTKUH
CPOK, TIOCKOJIbKY OTCYTCTBYET MeXaHU3M OIOpOKpaTHU3aIluM; B-TPEThUX, KOMMEpUYECKUE
OpraHM3allid CMOTYT CJleJIaTh KOCMUYECKyI0 cdepy 0ojiee IOCTYITHOW [Jisi TOTpeOuTeser,
ONTUMU3UPYS IPOIeCC pa3pabOTKH MPOJTyKITHH.

CeromHsi TeHJIEHIIMS HA KOMMEPIIHMAIM3AINI0 KOCMHUYECKOH oTpaciu B Poccuiickout
denepanuu cieayiomas: MOBBICUTh KOJWYECTBO YACTHBIX KOMIIAHUN KOCMHYECKOU OTpaciu;
IIPOBOJIUTh BBHICTABKM M KOH(MEPEHIWU JJIs TOBBINIEHUS ITPUBJIEKATEIbHOCTH KOCMUYECKOH
OTPACJIH JIJIsl YaCTHBIX KOMIIaHUH.

4. 3axjIoueHue

Pocculickue koMmaHUM B BHUJY HeJOCTaTKa TIPaMOTHOTO IIPABOBOIO peryJUpOBAaHUA
(mpo6esibl M KOJUIM3UM B TPABOBBIX HOPMAax), OJHOBPEMEHHO C HHM JIEHCTBYIOIIUH
Mayi03(GEKTUBHBI MEHE/PKMEHT CTAHOBATCS 0a30BBIMH HEJOCTATKAMU JUJIA  Pa3BUTHUSA
KOCMHYeCKON cdepbl B HallleM TOCY/apCTBe, ABJAACh KAMHAMU INPETKHOBEHUS II0O OCBOEHUIO
KOCMOCA U Pa3BUTHIO HAYUYHBIX UCCJIEZIOBAHUN B IAaHHOH cdepe.

VIMeHHO MO3TOMYy BOIIPOCHI CTPOUTEJBCTBA IAPTHEPCTBA MEXKAY TOCY/IaPCTBEHHBIMU U
KOMMEPUYECKUMH KOMIIAHHUSAMHU OOYyC/IaBJIMBAET AaKTyaJTM3alHI0 TEeMbl KOMMeEPIHATIU3aUuN
KOCMUUECKOH JeATesbHOCTA B Poccuiickoin ®@efepanyii B 3KOHOMHYECKUX U IIPABOBBIX IOJIAX
H3y4YeHUsI.
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KoMmMeprinaansanusa KOCMHYECKOH JeATeTbHOCTH:
KJIIOUEBbIE TPEHbI COBPEMEHHOCTH

EBrenunii Anekcaniposud »Kabus 2, puna FOppeBHa OprkaxoBckas P

alOxkHbIN denepanbHblil yHUBepcUuTeT, PocToB-Ha-/loHy, Poccutiickas ®enepanus
b TaraHpOrcKui MHCTUTYT YIIPaBJIeHUs M SKOHOMUKU, Taranpor, Poccutickas ®eneparus

AnHOTamuA. B HacTosee BpeMs Bce 00JIbIIIe BHUMaHUs IIPUBJIEKAET K cebe KocMHUYecKast
orpaciab. Kurtaii, EBpoma, CIIIA u Poccuss sBAAIOTCA TOCyJapcTBaMH-TPeHJaMH B 0OopnhOe 3a
KocMoc. V3yueHUe TeHJeHIHMU JIeATEJTbHOCTH KOMMEPUYECKHX KOMIIAaHHUM TaKux Kak Space-X
SIBJISIETCST TOJTYKOM (DOPMUPOBAHMS HOBBIX MarvcTpajied B KOCMUYecKOH cdepe, Takke U3MeHEeHHe
MeCTa IVIaBeHCTBYIOIINX KOPIIOPAINK U ITOsIBJIEHNE HOBBIX UTPOKOB HA PhIHKE KOCMHYECKUX YCIIYT.
OCHOBHOM IIeJIBIO JTAaHHOU Pa0OTHI BHICTYIIAET U3yYeHHE KOMMEPUYECKUX KOMIIAHUH, IeATeIbHOCTD
KOTOPBIX HaIpPaBJIEHO HA MCIIOJIb30BaHHE KOCMOCA, a TAaKXKe CUCTEMATH3aIlNs 3apyDekHOTO OIIbITa
1 (GopMHUpOBaHUE HAIIPABJIEHUU IMPUBJIEYEHUs HHBECTUIIMUA B KOCMHYECKYIO OTpPAC/b, aHAIU3

* KoppeclmoHAUPYIONIHUE aBTOP
Anpeca 3sekTpoHHOU mouthl: nemezid17@live.ru (E.A. YKa6un),
orgahovskaya2@yandex.ru (1.10. Op:kaxoBckas)
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CTPaH yYaCTHUKOB KOCMUYECKOU /IeITeJIbHOCTA Ha OCHOBE MOJIyYEHHBIX CTATUCTUYECKUX TAHHBIX.
Ha panueiii MomeHT Poccutickas ®@enepanus yerynaer EBpomne u CIIIA Ha pbIHKe IPOU3BOJICTBA
KOCMUYECKOHN TeXHUKU.

B xauecTBE OCHOBHBIX METO/IOB UCCJIEIOBAHUSA OBUIH MCIOJIb30BAHBI: KOMIUIEKCHBIN aHAIN3
CTAaTUCTUYECKUX JAHHBIX, 00beMOB (UHAHCUPOBAHUA KOCMHUUYECKHUX IPOEKTOB, CPaBHUTEIbHAS
OlleHKa B paMKaX KOMMEDPUYECKOTO U TOCYAApCTBEHHOTO HCIIOJIb30BAHUSA KOCMOCA, a TaKKe
Pe3yJIbTaTOB TOCYAPCTBEHHO-YACTHOTO NAPTHEPCTBA B KOCMHUYECKOH JIeITETbHOCTH.

PesyspraTom lanHOTO HiccyeoBanusA (resuts) sABiasercsa GOPMHUPOBAHHUE BBIBOIOB O TOM, UTO
KOMIIAaHUH, KOTOPbIE TOJIBKO BBIXOJAT HA PHIHOK KOCMUYECKOU OTPAC/IU 33al0T TPEHbI PA3BUTHA
KOMMepYeCKH OPUEHTHPOBAHHBIX TEXHOJIOTHH.

ABTOpBI O0OpaIaT BHUMaHue Ha OOJIBIIYI0 3HAUUMOCTh (DOPMHUPOBAHUS MHBECTUIIMOHHBIX
CTpaTeruil 1 He0OXOAMMOCTD Pa3BUTHUA KOMMEPUYECKUX KOMIIAHUNA KOCMUYECKOU OTPACIU B CBA3U
¢ €€ OOJIBIIIUM YKOHOMUYECKUM MTOTEHIIHATIOM.

BeIBOZipI: 3HAUMMOCTh JAHHON pabOTHl 3akjOuaeTci B HCIOJIB30BAHUU JAHHOTO
WICCJIEZIOBAHUSA B Pa3pabOTKH WHBECTUIIMIOHHOU CTPATerHU B paMKax roCyAapCcTBEHHO-YaCTHOTO
naptHépctBa B Poccuiickoit ®enepanuu Ha MPEANPHATHAX PAKETHO-KOCMHUUYECKOUW OTPACIIU.
Coznep:xaHue JaHHOW CTAaThbU IPECTABIIAIOT WHTEPEC /IS CTYAEHTOB, HAyYHBIX COTPYAHUKOB,
TOCY/IAPCTBEHHBIM CJIy:KAIlIM 3aMHTEPECOBAHHBIX B H3YYEHUU BOIPOCA KOMMEPIIHAIM3AIUU
POCCUNCKOTO KOCMHYECKOTO IIPOCTPAHCTBA.

KiroueBble cj10Ba: KOCMUYECKUUA PBIHOK, KOMMeEpUYecKas KOMIIAHUsS, WHBECTHUIINH,
KocMoc, GUHAHCUPOBaHNe, KOCMUYecKas /1eATeJIbHOCTb.
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