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B ’)KYPHAJIE ITIYBJIMKYIOTCA CTATBUA 110 CIIEAYIOIINM HAYYHBIM
CIIEHUAJIBHOCTIM:

5.2.4 «®uHaHCHl (3KOHOMUYECKHE HAYKH )

5.2.5 «MupoBast 53KOHOMHUKA (IKOHOMUYECKUE HAYKH )»

[TIOPSIJIOK PACCMOTPEHHS CTATEN

Bce npencraBineHHbIE pyKOIIMCH EPBOHAYAIBHO MPOBEPSIOTCS PENAKIMEN HA COOTBETCTBUE
TEeMaTUKE JKypHaJla M TMPOBOAST TMPOBEPKY HA OPUTHMHAIBHOCTH (C  HMCHOJb30BaHUEM
COOTBETCTBYIOIIMX IMPOTPaMMHO-aNnapaTHbix KoMmiuiekcoB). [lpomienmme »TOT 3Tam cTatbu
MepeAarTCs HAa AaHOHUMHOE PELICH3UPOBAHNE WICHAM PEIaKIIMOHHOM KOJIJIETUH WU PUBIICYEHHBIM
BHEUIHUM HKcriepTaM. [Ipu ycinoBuUM MOMy4YeHHs] MOJIOKUTEIbHBIX PELEeH3U 0e3 3ameuaHuil 1o
CYIIIECTBY HCCIICJIOBAHMS CTaThsl MPUHUMAETCd K MyOJIMKAIUU, BKIIIOYACTCS B PEIAKIIMOHHBIN

nopTdens 1 pa3MeNaeTcs B 04YepeTHOM HOMEpE JKypHaa.
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Hayunsiit xypuan «Modern Science: Research, Results and Practical Development»
3aHUMaeTCs MyOIuKaeld HayYHO-TTPAKTUYECKUX UCCIETOBAHNI B COOTBETCTBUU C HOMEHKIIATypOH
Hay4HbIX CHELMATbHOCTEN, 10 KOTOPBIM IPUCYKAAIOTCS YUEHbIE CTETICHHU.

Ham xypHan crpeMuTcsi clenarh nporecc NyOJIMKAaluud MaKCHUMalbHO YIOOHBIM ISt
aBTOPOB, IMOATOMY JOMYCKAET Pa3UYHble BapUAHTHl OPOpMIICHHS OUOIHOrpapUuecKuX CChUIOK U
CIHCKA JIUTEPATYPHL.

Crucok uctounukoB opopmisiercs 1o 'OCT 7.0.5-2008 1 npuBOAUTCS B KOHIIE CTaThH MO
3arojgoBkoM «Cnucok uctouHukoB». [lpu »3TOM  gomyckarooTes — cienyromue  (GopmaTsl
O6ubnuorpaduyecKux CChbUIOK:

- BayTpuTekcToBbie cchuIkH (1o cTanaapty APA)

- [lopcrpounsie cepinku (1o 'OCT 7.0.5-2008)

- 3arekctoBbie ccbutku (10 'OCT 7.0.5-2008)

MBI peIocTaBIIsieM aBTOpaM THOKOCTh B 0hOPMIIEHNH, YTOOBI MUHUMU3UPOBATh
OropokpaTudeckue 0apbepbl U COCPETOTOUUTHCS Ha COJEPKAHUU HAYYHOT'O UCCIIEJOBAHUS.

['maBHOE — emMHOOOpa3ne BHYTPU CaMOM CTaThH.

IIUTATA 3A ITYBJIIMKAITUIO
Penaknus He B3UMaET ¢ aBTOPOB IIJIaTy 3a MOATOTOBKY, Pa3MEILEHUE UIIU 11€4aTh

MaTepHAaJIOB.

[Ipu ucnonp30BaHUK OMYyOJUKOBAaHHBIX MaTepHAIOB JKypHana cchliika Ha «Modern Science:
Research, Results and Practical Development» o0s13aTenbHa.

[TonHas wim yacTHYHAs TepenedaTka MaTepHajioB JIOMyCKAeTCS TOJIBKO 10 MHCEMEHHOMY
Pa3peIeHNIo aBTOPOB CTaTei MM PEAAKIINY.

Touka 3peHuUst peIaKIuy HE BCET/Ia COBITAIaeT C TOYKOUW 3PEHHS aBTOPOB Iy OJIMKAITUH.

{u:] _ KonTent nocrynen nox munensuent Creative Commons Attribution 4.0 License.
The content is available under Creative Commons Attribution 4.0 License.
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5.2.4 ®unaHCchl (AKOHOMHYECKHE HAYKH)

Hayunas crates

I[IU®POBBIE IJIAT®OPMbI KOJUIEKTUBHBIX UHBECTHUILIUMA:
AHAJIN3 PUCK-ITPODPUJIA U ITPOBJIEMbBI 3AIIIUTHBI UHBECTOPOB

Jlanresa Ejnena BaagumupoBHa, /IOKTOp JKOHOMHUYECKHX HAYK, /loueHT,
Poccuiickuii 3xoHoMn4yecknii ynusepcurer um. I'.B. Ilnexanosa,
Openoyprekuii guimadg, Poccusi, Openodypr, lapteva 1996 @imail.ru;

AnobryeBa Mapus /ImutpueBna, Kanauaat 3kOHOMHUYECKHX HAYK, Y PalbCKUil
rocyapCTBeHHbIH JKOHOMUYECCKUH YHUBepcuTeT, UHCTUTYT IKOHOMUKH U
¢punancos, Poccusi, Ekarepun0Oypr, albychevam@ya.ru

AnHoramusi. Tpanchopmanusi (HUHAHCOBOTO CEKTOpa TMOJ  BIUSHUEM
IA(POBBIX TEXHOJOTHUH TMPHUBEJIa K BOSHUKHOBEHHUIO W CTPEMHUTECIBHOMY DPa3BUTHIO
HOBBIX OpPTaHU3aIMOHHBIX (GOpM U OuzHec-Mojeneit. OMHUM U3 HanboJiee 3HAUNMBIX
(heHOMEHOB TIOCJIETHET0 JIeCATUIICTUs B 00JacTu (PUHAHCOB cTalo (HOpMHUPOBAHUE
mupoBbIX  TIATPOPM  KOJUICKTUBHBIX ~ WHBeCTHIHH. OHH  JACKOMIIO3UPYIOT
TPaJAUIIMOHHYIO [IETIOYKY CO3/IaHMsI CTOUMOCTH B MHBECTHIIMOHHOM cepe, mpearas
aNlbTEpPHATUBHBIC KaHAJbl TPUBICYCHHUS KamuTala U pecypcoB. Ux pasButhe
dbopMHpYET HOBYIO TIApaJUTMy OTHOIICHUW MEXITY WHBECTOPAMH W PEIUTTHCHTAMU
CPEJICTB, XapaKTEPU3YIOIIYIOCS BEICOKOU CTENEHBIO UG POBU3AIIUN, CHIKEHUEM POJIH
KJIACCUYECKNX (PMHAHCOBBIX MOCPEIHUKOB. Llemp wucciemoBaHUs 3aKiIOYaeTcs B
KOMILJIEKCHOM ~aHaju3e pPUCK-TPpoQmiIst MUPPOBBIX TUIATPOPM  KOJUIEKTUBHBIX
WHBECTULINN 1 pa3pabOTKe HA €r0 OCHOBE HAYYHO OOOCHOBAHHBIX MOXOIOB K 3aIUTE
npaB MHBECTOPOB. OCHOBHBIE PE3yJbTAThl MCCICIOBAHUS: PACCMOTPEHA SBOJIOIHS
MoOjieNiel KOJUICKTUBHBIX HMHBECTUIIMN TIOA BIMSHUEM IUGPOBBIX TMIaTHOpPM;
OCYIIECTBIICHO KAPTUPOBAHUE CTICHU(DUUECKUX PUCKOB IIATHOPMEHHBIX HHBECTHIINN
(omepauuonHble, HWH(POPMALMOHHBIE, MOBEAEHYECKUE); pa3zpaboTaH mnpoduIb
PUCKOBAHHOCTH HWHBECTOpa i IUIATGOPMEHHOM cpenbl; COPMYITHUPOBAHbI

MNPUHOUIIBI TTOCTPOCHHUA CHUCTCMBI 3allUTbl IIPpaB HWHBECTOPOB B  YCIOBHUAX
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JCTICHTPAIM30BAHHBIX CEPBUCOB. BBIBOJIBI: yCTOWYMBOE Pa3BUTHE CEKTOPA ITU(POBHIX
KOJUICKTUBHBIX HHBECTUIIUH BO3MOYKHO IPH CHHXPOHHOM aJalTallMi BCEX dJIECMEHTOB
(UHAHCOBOW SKOCHUCTEMBI: TEXHOJIOTHH, PETryJIMpOBaHUS, PHUCK-MCHEDKMCHTA W
¢buHAHCOBOTO TpOocBemieHUs. [Ipe/UIoKeHHBIE B HWCCIICIOBAaHUM IOJXOABI K
KJacCU(HUKAIUU PUCKOB, OIICHKE HHBECTOPOB U ITOCTPOCHHUIO 3AIUTHBIX MEXaHU3MOB
BHOCST BKJIaJlI B (JOPMHUPOBAHUE TEOPETUUCCKOW 0a3bl I AATBHEHIIETO W3YYCHHS
JCIICHTPAIM30BaHHBIX (UHAHCOB M pa3paboTKu 3(MPEKTUBHOW TrOCyaapCTBEHHOM
IIOJIMTUKHU B JAHHOHU 00JIaCTH.

KiroueBble cj10Ba: UPpOBbIC TTATHOPMBI KOJICKTUBHBIX HHBECTHIIHN; PUCK-
npoduiab; MOpoOJeMbl 3aIUTBI HMHBECTOPOB; PHCK-MEHEKMEHT, MEXaHH3MBI,

IMPUHLOMUIIBI; ACHCHTPAIIN30BaHHBIC (1)I/IHaHCBI .

Original article

DIGITAL COLLECTIVE INVESTMENT PLATFORMS: RISK PROFILE
ANALYSIS AND INVESTOR PROTECTION CHALLENGES

Lapteva Elena Vladimirovna, Doctor of Economics, Associate Professor,
Plekhanov Russian University of Economics, Orenburg Branch, Russia,
Orenburg, lapteva 1996@mail.ru

Maria Dmitrievna Albycheva, PhD in Economics, Ural State University of
Economics, Institute of Economics and Finance, Yekaterinburg, Russia,
albychevam@ya.ru

Abstract. The transformation of the financial sector under the influence of
digital technologies has led to the emergence and rapid development of new
organizational forms and business models. One of the most significant phenomena of
the last decade in the financial sector has been the emergence of digital collective
investment platforms. They decompose the traditional value chain in the investment

sector, offering alternative channels for raising capital and resources. Their
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development is shaping a new paradigm of relations between investors and recipients
of funds, characterized by a high degree of digitalization and a reduced role of
traditional financial intermediaries. The objective of the study is to comprehensively
analyze the risk profile of digital collective investment platforms and, based on this
analysis, develop scientifically sound approaches to protecting investor rights. Key
findings: the evolution of collective investment models under the influence of digital
platforms is examined; specific risks of platform investments (operational,
informational, behavioral) are mapped; an investor risk profile for the platform
environment is developed; and principles for constructing a system for protecting
investor rights in the context of decentralized services are formulated. Conclusions:
Sustainable development of the digital collective investment sector is possible with the
synchronized adaptation of all elements of the financial ecosystem: technology,
regulation, risk management, and financial education. The approaches proposed in the
study to risk classification, investor assessment, and the development of protective
mechanisms contribute to the formation of a theoretical basis for further study of
decentralized finance and the development of effective public policy in this area.
Keywords: digital platforms for collective investment; risk profile; investor

protection issues; risk management; mechanisms; principles; decentralized finance.

Beenenue. [Ipoucxonsmas TpaHcopmarusi, CONPOBOXKIAIOIIASCA
MOBBIIIEHUEM JOCTYITHOCTH WHBECTUIIMOHHBIX MHCTPYMEHTOB JIJIsl MIUPOKOTO KpyTa
JUI, OJHOBPEMEHHO TMOPOXKIAET KOMIUIEKC BBI30BOB U CHCTEMHBIX PHCKOB.
CyIiecTByIOIMe MEXaHU3MbI YIIPaBICHUS PHCKAMH W 3alUThI MPaB WHBECTOPOB,
chOpMHUpPOBAHHBIE B KOHTEKCTE pEryJUpOBaHUS OAHKOBCKOM CHCTEMBI H
KJIACCHYECKOTO pPBIHKA IICHHBIX OyMar, OKa3blBalOTCI HE B IIOJHOW Mepe
COOTBETCTBYIOIIMMH CIeU(PHKE MEIeHTPaTN30BaHHBIX TUIATPOPMEHHBIX PEIICHUN
[1]. D10 0OycnaBaMBaeT HEOOXOAMMOCTh BCECTOPOHHETO HAYYHOTO aHajIn3a PHUCK-
npodIsi, TPHUCYIIETO JEATCIHOCTH TMOAOOHBIX TUIATGOPM, U TOCIETYIOIICH

Pa3pabOTKH aanTUPOBAHHBIX MIPUHITUTIOB 3aITUTHI HHBECTOPOB.
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[lenpto HACTOSIIETO HCCIENOBAHUS SIBISICTCS KOMIUIEKCHBIM aHaln3 PUCK-
npo¢puias TUPPOBBIX MIATPOPM KOJJIEKTUBHBIX MHBECTULUI M pa3pabdoTKa Ha €ro
OCHOBE HAay4YHO OOOCHOBaHHBIX TMOAXOJOB K 3alMTe NpaB UHBecTOopoB. s
JOCTHKEHHSI TIOCTABICHHON 1enu B paboTe MOCIEeN0BAaTEIbHO pelIaeTcst psij
B3aMMOCBSI3aHHBIX 3a/1a4.

Ilepas 3ajmaua 3awkioyaeTcs B MCCIEIOBAaHMM  3BOJIIOLUU  MoJeNel
KOJUIEKTUBHBIX MHBECTULMU MOJ BIMSHUEM LU(POBbIX IulaTpopM. AHanu3 Oyxaer
OXBaThIBaTh F€HE3UC JAHHBIX MOJEJIEH OT MPOCTHIX (hOpM cOOpa CPENICTB A0 CIOKHBIX
HKOCUCTEM, HHTETPUPYIOIIUX 3JIEMEHThl HCKYCCTBEHHOI'O MHTEJUIEKTa, OOJIBIIUX
JaHHBIX W OJOK4YelHAa. DTO MO3BOJUT BBISIBUTH KIHOYEBBIC JUCKPELIMOHHBIE TOYKH
TpaHcQOopMaIi U OCHOBHBIE JIpaiiBepbl U3MEHEHHsSI XapaKTepa PUCKOB.

Bropasg 3amada HampaBieHa Ha KapTUPOBaHME CHENU(PUYECKUX PHCKOB,
MMMAaHEHTHBIX TUIaT(OPMEHHBIM MHBECTHLMSM. B (okyce BHUMaHUS HaxoAsTCs HE
TOJIBKO TPaJULIMOHHbIE (PMHAHCOBBIC PUCKH (KPEIUTHBIN, PHIHOYHBIN, TUKBUTHOCTH),
HO U HOBBIE KaTErOpWH, TAaKME KaK OINEPAallMOHHBIE PUCKH, CBSI3aHHBIE C OTKA30M
paboThl TEXHOJIOTMYECKON UH(PACTPYKTYphl UM KuOepaTakaMu; HHPOPMAIIOHHBIE
PHUCKH, TOPOXKIAaeMble aCHMMETPUEH M HEJIOCTATOYHBIM Kau€CTBOM PACKPBIBAEMbIX
JAHHBIX; a TaKXKe MOBEICHYECKHE PUCKHU, YCUJIEHHbIe HU(PpoBOW cpenoil (3ddext
TOJIIIbI, M30BITOYHAS CaMOYBEPEHHOCTb, YIPOIICHHOE BOCHPHUATUE CIOXKHBIX
MHCTPYMEHTOB).

Tperbs 3amavya ucciaenoBaHUS COCTOMT B pa3pabOTKe KOHUEHIMH MPOoQuiis
PUCKOBAaHHOCTH MHBECTOPA, aJalITUPOBAHHOIO K YCIOBUSM ITaTGOPMEHHOM cpefibl. B
OTJIMYME OT KJIIACCUYECKHUX aHKET, MPUMEHAEMbIX B pamkax peryaupoanus MiFID II,
npeaiaraéMblii MOAX0/1 JODKEH YUYUTHIBATh HE TOJNBKO (DMHAHCOBYIO IPAMOTHOCTD U
OTBIT, HO W IU(POBYIO KOMIIETEHTHOCTbh, MOBEIACHUECKHUE MPEAyKa3aHMs, a TaKXKe
crenu(uKy BOCTIPHUSATHS PHUCKOB B KOHTEKCTE TOJIH30BATENILCKOTO HHTEpdeiica
KOHKpPETHON TMIaTgopMbl. DTO MPEANoiaraeT CHUHTE3 METOJ0B MOBEAECHUYECKOI
HYKOHOMUKH, TEOPUH TPUHATHS PEIICHUI U aHaJH3a MoJb30BaTeIbekoro ombita (UX).

UeTBepTas, uTOTOBas 3aja4a, 3aKIr04YaeTcs B (HOPMYJIUPOBKE MPUHIIMIIOB
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NOoCTpoeHUsS S(PPEKTUBHON CHUCTEMBl 3allUThl MPAaB HHBECTOPOB B YCIOBHUSX
JEUEHTPAIM30BaHHBIX CEpBUCOB. J[aHHBIE TPUHIIUIIBI JOHKHBI OBITH HAIIPABJICHBI HA
MHUHUMU3AIUI0  BBISIBICHHBIX PHUCKOB UM  OXBAaThIBaThb HECKOJIBKO YpPOBHEIl:
peryupyromui (Moeu JTUIEH3UPOBaHuUs, TPEOOBaHUA K TPO3PAYHOCTH, CTAHJAPTHI
packpbITUsi WHGOPMAIUKU); TEXHOJOTUYECKUN (HUCIONIb30BaHUE CMApT-KOHTPAKTOB,
WHCTPYMEHTOB  BepU(PHUKALMU  JIAHHBIX, MPOTOKOJIOB  KUOEpOE30MacHOCTH);
MHCTUTYLIMOHANIBHBIN  (POJIb  CaMOpEryJMpPYyeMbIX  OpraHu3aiuil  miatdopm,
MEXaHHM3Mbl pa3pelieHus CIIOPOB); M MPOCBETUTENbCKUN (pa3BuTHE LU(POBOU U
(uHAHCOBON TPAMOTHOCTH).

Takum o00pa3oM, HACTOSIIEE MCCIEIOBAHUE HOCUT MEXKIUCIUIIMHAPHBIN
XapaKkTep, WHTETPUPYS MOAXOAbl (PUHAHCOBOM TEOPUU, SKOHOMHUKH IH(PPOBBIX
maThopM, PeryasiTOpPHON HAyKH, PUCK-MEHEKMEHTa U MOBEACHUYECKUX (PUHAHCOB.
Ero pesynpraTthel OyayT crocoOCTBOBaTh (OPMHUPOBAHUIO 00JIE€  YETKOTO
KOHIIENTYaJIbHOTO TOHMMaHUS NPUPOJBI PUCKOB B CEKTOPE KOJUIEKTUBHBIX
MHBECTULIMA W MPEJIOXKAT MPAKTUUYECKUE OPUEHTUPHI JI COBEPILIECHCTBOBAHMS
MEXaHM3MOB 3allUThl HMHBECTOPOB, UTO SBIAETCS KIIOUEBBIM YCIOBUEM IS
YCTOMYMBOTO PAa3BUTHS JAHHOTO CETMEHTa ((MHAHCOBOTO PHIHKA.

O030p MCTOYHHMKOB JuUTepaTypbl. KOJUIEKTUBHbIE WHBECTULIMU, KakK
WHCTUTYIIMOHAIbHAS (opMa aKKyMyJIHpOBaHUS W pACTIpeeeHUs KamuTaia
MHO)XECTBA HMHBECTOPOB, MCTOPHUYECKM pPA3BUBAIMCH B HAINpPaBICHUM CHHUKEHUS
TPaH3aKI[MOHHBIX U3JIEPKEK, TOBBIIICHUS JINKBUTHOCTH aKTUBOB M JUBEPCUPUKAIIIH
puCKOB. TpaauiMOHHBIE MOJENH, TIPEXK/E BCEro, MacBble WHBECTUIIMOHHBIC (DOHJIBI
(ITM®s1) u ux eBpomneiickue ananoru (UCITS), 6azupoBanuch Ha IIEHTPATU30BaHHOM
yOpaBiICHUH TPO(PECCHOHATBHBIM  YMOPABISIONIMM W HOPMAaTHBHO-IIPABOBOM
perynupoBanuu. VX KIIFOUEBON XapaKTEPUCTUKOM ObLIa OMOCPEAOBAHHOCTh, TOTOMY
YTO WHBECTOP JEJEerMpoBal BCE PEIICHHs] IO BBIOOPY AaKTUBOB YMPABIIAIOLICH
KOMIIaHUH, YTO (POPMHUPOBAIO KIACCHUUYECKYIO areHTCKYIO0 MpoOJieMy M MOPOXKAAIO0
COOTBETCTBYIOILIME U3ACPKKH [2].

[Mudposuzarms dbrHaHCOBOI KOCHCTEMBI, MHULIMUPOBAHHAS
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pacnpocTtpaHeHueM MHTepHeTa U MOOMJIBHBIX TEXHOJIOTHH, a MO3JHEE PAa3BUTHUEM
OJIOKYEeHa M CMapT-KOHTPAKTOB, BBICTyIWJIAa KaTaJu3aTopoM TpaHchopmanuu
JAHHBIX MOJI€NIEN. DBOIIOUMOHHBIA Ty Th MOMKHO MPEACTABUTH KaK MTOCJIEI0BATEIbHOE
JIBUKEHHE OT BBICOKOCTPYKTYPHPOBAHHBIX (POPM K JELEHTPATU30BAHHBIM, CETEBOTO
TUIa, IIaTpopMaM C IIOCTENEHHOM JAE3UMHTEpMEAMALMEd U  alrOpUTMH3ALMEN
KJIFOUEBBIX IpoleccoB [3]. DTOT mepexol HE SBISETCS 3aMEHON OJHOW MOJENH
ApyroH, HO ckopee (OpMHUPYET MAPAIUIENbHO CYIIECTBYIOIUI KOHTUHYYM, B KOTOPOM
TPaJAULIMOHHBIE HHCTUTYTHI AN TUPYIOTCS, @ HOBbIE — MHCTUTYLIMOHAIM3UPYIOTC [4].

Ha nepsom stane (koner; 1990-x — 2000-¢ rT.) BausiHUE HU(POBBIX TEXHOIOTHI
IPOSBIISIIOCH B OHJIAMH-JOCTYIE K yCIIyTaM WHBECTULIMOHHBIX (POHIOB, 3JIEKTPOHHOM
00paboTKe 3asBOK U YIPOLICHHOW KOMMYHHUKalMH. ba3oBas Mojenb yIpaBieHUs
aKTUBaMHU OCTaBaJIaCh HEM3MEHHOW. KauecTBEHHBIN CABUT POU3OLLEI C OSIBICHUEM
KpayA(aHIUHTOBBIX IIAT(GOPM, KOTOPBIE CIIOCOOCTBOBAIN PEUHKUHUPHUHTY JIOTUKH
MIPUBJICYEHUS KalKUTala, yCTPaHUB MPOGECCHOHATBLHOTO (PMHAHCOBOTO MOCPETHUKA U3
rpoIiecca mepBoHavaaIbHOro 0TOopa mpoekToB. [lnardgopma B3ssia Ha cebs GyHKIUU
arperatTopa MNPEUIOKEHUH M CIPOCa, OCTABHUB OKOHYATEIbHOE WHBECTULIMOHHOE
pelleHue 3a moab30BaTeNsIMu [5].

Crnenyromast ¢aza sBoIIOUMMA ObliIa CBsI3aHA C yriayOJeHWEM CerMEeHTaluu U
anroputmu3anuu. [Inatdhopmer P2P-kpenutoBanust u KpayAMHBECTHHTA B CTApPTAIlbI
BHEJIpWIN 00Jiee CIOXKHbIE HWHCTPYMEHTBl PHUCK-MEHEKMEHTA, CpPelld KOTOPbIX
CKOPHUHTOBBIE MOJENH JUIS 3a€MILUMKOB WJIH MpPEIBAPUTENbHBIM OTOOp MPOEKTOB
BEHUYpHBIMU 3KcrepraMd. HOBOBBeIEHHEM cTajla BO3MOXHOCTh I HMHBECTOpA
(dopmHpoBaTh COOCTBEHHBIA AUBEPCU(GUIMPOBAHHBIM MOPTQENb W3 MHOMXKECTBA
MEJNKUX Joed (KpeauTOB WIM aKIHil), dYTo paHee ObUI0 3KOHOMHYECKH
Heuenecoobpaszno [6]. Ilmarpopma B 3TOM Mopenu TpaHCHOPMHUpPOBATIACH U3
MapKeTIielica B MOCTaBIIMKA CIOKHBIX aHAIMTHYECKUX U PUCK-OPUEHTHUPOBAHHBIX
CEPBHUCOB.

Haubounee paaukanbHblid pa3pbiB ¢ TPAAUIIMOHHBIMUA MOJICIIIMU HaOIIOJaeTCs B

HaCTOoAMICC BPEMA C PA3BUTHCM ACHCHTPAIN30BAHHBIX (I)I/IHaHCOBI)IX IIPOTOKOJIOB H
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mwiatGopM I TOKEHM3AllMU aKTUBOB. Takue MOJeNIM OCHOBAaHbI HA TEXHOJIOTHH
pacrpeeNeHHbIX PEECTPOB, YTO MO3BOJIAET aBTOMATU3UPOBATh MPOLIECCHI BBITYCKA,
ydeTa, oOpalleHHs] W BBIILIAThl JOXOJ0B IO WHBECTULUHUOHHBIM HHCTPYMEHTaM C
IIOMOIIBI0O CMAPT-KOHTPAKTOB. YTIIPABILIIOIINUNA EHTP KaK TAaKOBOW AIIMMUHUPYETCH,
ero (QyHKUMA  KOAMPYIOTCS B  TIpoTOKoid. HMHBecTop  B3auMOJAEHCTBYET
HEMOCPEACTBEHHO C aJrOPUTMUYECKON HHPPACTPYKTYpOH, YTO CO3[AeT MOJEINb
IPOrpaMMHUPYEMBIX KOJUIEKTUBHBIX HHBECTULIUM [7].

JlaHHast SBOMIIOLMSI JEMOHCTPUPYET CMEIICHHE KIIOYEBbIX (QYHKIUH OT
YEJI0BEKO-OPUEHTUPOBAHHBIX K aJITOPUTMUUECKAM CUCTEMAM I10 TPEM BEKTOPaM:

1. YpoBeHb 1ieHTpanr3aln.

2. CreneHb aBTOHOMUU UHBECTOPA.

3. XapaxTep ynpaBieHUs PUCKaAMU.

Jeuentpanu3anus ynpaBieHUs COMPOBOXKAAETCS POCTOM OTBETCTBEHHOCTH U
TpeOyemMoll KOMIETEeHTHOCTH KOHEYHOTro MHBecTOpa. OAHOBPEMEHHO HMHCTPYMEHTHI
PUCK-MEHEJKMEHTa MEHSIIOTCS U3 COLIMAIbHO-JA0BEPUTEIBHBIX B MH(OPMAIIMOHHO-
TEXHOJIOTHYECKHE, a 3aTEM B TEXHMYECKHE (KOPPEKTHOCTh KOJa). DTO MOPOKIAAET
IIPUHLMIINAIBHO HOBBIE BBI30BBI, IOCKOJIBKY TPAAULIMOHHBIE PErYJIATOPHBIE IIOAXO0/IBI,
OCHOBAHHBIE Ha JIMIIEH3UPOBAHUH U HAI30pE 3a ACATEIbHOCTHIO LIEHTPAIU30BAHHOTO
MOCPEIHHKA, TEPSIOT CBOIO 3(PPEKTUBHOCTD B YCIOBUSAX PACHpPEICICHHBIX CETEH.

Takum o00pa3om, SBOJIIOIUS MOJEIEH KOJUICKTUBHBIX WHBECTUIIMA O
BAMSIHUEM LHU(POBBIX TUIATGOPM MpPEACTaBIsIeT COOONW CABUT B apXUTEKType
¢uHaHCOBBIX OTHOIIEHUH. OH XapaKTepusyeTcs Ae3UHTEepMENaIueii, BO3pacTaroIIen
POJIbIO AITOPUTMUYECKUX CHCTEM, TpaHChopMalreil cynHoCcTh (PMHAHCOBOTO pHCKa
U BO3HUKHOBEHHWEM THUOPHUIHBIX (DOPM, COUETAIOUIMX 3JIEMEHTHl TPAAUIIMOHHOTO
PEryJIMPOBAHUSl C WHHOBALMOHHBIMA TEXHOJOTUYECKUMH peleHUusIMHU. JlaHHas
TpaHchopmanysi (POpMUPYET HOBYIO HCCIEAOBATENIbCKYIO IMOBECTKY, TPEOYIOUIYIO
MEPEOCMBICIICHUSI ~ KJIACCHUYECKUX TEOpHM (PUHAHCOBOTO TOCPEAHHUYECTBA U
pa3pabOTKU aJEeKBATHBIX [OJIOKEHUW JJId aHalu3a PUCK-TPOPUIS U 3allUThI

HWHBECTOPOB B JCLIEHTPAIM30BaHHOU Cpeie.
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Metoagonornueckas u TeopeTHYecKas 0a3a uccjie10BaHMA.
Merononornyeckuid - anmapaT JaHHOTO MCCIIEOBAHUS COCTAaBJISIET CUCTEMHBIM
MOJIX0/, TO3BOJISAIONINI pacCMaTpUBaTh HU(PPOBYIO HHBECTULIMOHHYIO IIATHOPMY KakK
KOMIUIEKCHYIO ~ COLIMOTEXHUYECKYI0 CHCTEMY, B KOTOPOHM TEXHOJIOTMYECKHE,
SKOHOMHUYECKHE U TOBEJECHYECKHUE OAJIIEMEHThl B3aMMOCBSA3aHBI. TeOpEeTHUYECKUil
dyHIaMEeHT BKJIIOYaeT B ce0S COBPEMEHHYIO KOHIICTLHIO (DMHAHCOBOTO
NOCPETHUYECTBA W JE3UHTEPMEIUAIMU, KOTOpas OOBSICHSIET HW3MEHEHHE PpOJIH
KJIACCUYECKUX WHCTUTYTOB B YCJIOBHUAX UU(POBHU3AINKN, TEOPHUIO YIPABICHHUS
pUCKaMH, pacIIMpPeHHYI0 3a CUeT BKJIIOYEHHUS CHEUU(PUUECKUX KaTeropuH,
XapaKTepHbIX IS UU(PPOBOM cpeabl, MOBEACHUYECKYI0 (PUHAHCOBYIO TEOPHIO, B
YACTHOCTH, KOHIENIUN KOTHUTHUBHBIX HCKAXCHHM, IBPUCTUK U UX YCHICHUS B
OHJIAMH-Cpe/ie, PKOHOMUKY IHU(PPOBBIX IMIATPOPM U TEOPHUIO CETEBBIX 3(PHEKTOB,
0OBSICHSIOIINE OM3HEC-MOJICNTM U UCTOYHUKH YSI3BUMOCTH T1aTdhopm [8-10].

Jisg  pemieHUs TOCTaBIEHHBIX 3a/ad MPUMEHSETCS KOMIUIEKC METO/IOB:
CPaBHUTENbHBIA M HBOJIOLNMOHHBIA aHAIM3; METOJO0JIOTMYECKOE KapTUPOBAHHE
PUCKOB; CHMHTE3 KOHULEMUUN g pa3paboTKu MpoQuiisi MHBECTOPA; HOPMATHUBHO-
MPUHLIMITHAATIBHBINA TTOIXO/.

Pesynbrarbl ucciaenoBanus u uX o0cy:kaeHue. [IpoBeneHHBI aHAIN3
MO3BOJIAET BBIIEIUTh TPHU KJIACTEPAa PHUCKOB, CHEHUPUUHBIX U MIATPOPMEHHBIX
WHBECTUIIMA U JOTMOJHSAIOMNX TPaJAUIUOHHBIE (UHAHCOBBIE PUCKH (KPEAUTHBIMH,
PBIHOYHBIN, JTUKBUAHOCTH). CTpyKTypa pHUCKOB IU(POBHIX IUIaTGOpM MOKa3aHa B
Tabnme 1.

Tabnuua 1 - Jletanu3upoBaHHasi CTPYKTypa CieliM(PUIECKUX PUCKOB IIUPPOBBIX

maThopm
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g MPEIOCTaBIIEMOI P2P-kpenuToBanuu
WHUIIHATOPOM H/WITH
iatopmoin
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Hcnonk3oBanue

COIMUAJIbHBIX UHCTPYMCHTOB

HckyccTBEHHOE MTOBBILLIEHHE

Puck YHClIa TOJIOKUTEIbHBIX
maThOpMBI (OT3BIBHI,
MaHUITYJISITUBHOTO 15 OT3bIBOB; KOOPAUHALIMS
pPEUTHHTH, YaThl) IS
MOBEJICHUS B CETH YCUJIMH 711 BO3pacTaHuUs
CO3/1aHUsl UCKAXKEHHOTO
perTHHra
BOCIIPUSTHUS ITPOEKTA
becco3narenbHoe
MaccoBoe MTHBECTUPOBAHHE B
KOIHUPOBaHUE
Puck _ | MayonepCcneKTUBHBIN MPOCKT
. WHBECTUIIMOHHBIX PEIICHUN
HppalMOHAIbLHON 13-3a BUJUMOTO BBICOKOTO
12 | apyrux y4acTHUKOB 0e3
nuBepcuUKauu CIpOCa; CHHXPOHHBII OTTOK
CaMOCTOSITENILHOTO aHAN3a,
(3¢ dexT ToaTBI) KanmuTaia, yCcyryOsromii
= BelyIlIee K KJIacTepU3alnuu
3 KPU3UC JIMKBUTHOCTH
0 PHUCKOB
e
% Bnusiaue Wnrepoeiic,
s M0JIb30BATEIHCKOTO AKLIEHTUPYIOLIUI TOIBKO
= | Puck
2
. uHTepdeiica HAa MPUHATHE MOTEHIIUATBHYIO JOXOJAHOCTh
WHyIIUPOBAHHBIN
8 | HEONTUMAaJIbHBIX PELIECHUI U CKPBIBAIOIIUN PUCKH;
U (HPOBBIM
yepes3 yrpoluieHue, JIA3alH, OOIIPSIOIIHIA
U3aliHOM

reiimudukanmio,

HaBA3YMBLIC YBCAOMIICHHUA

COBEPIIICHHE CIETIOK Oe3

nays3bl U1 00 TyMBIBaHUS

Hcrounuk: aBTOpCKas pa3padboTka.

B MIPOTUBOBEC

KIIaCCUYCCKOMY

npouITIo

PUCK-TOJICPAHTHOCTH,

OpUEHTHPOBAaHHOMY Ha OTHOIIEHHE K BOJATHJIBHOCTHU, JJI TUIATPOPMEHHOM CpeIIbl

npeniaraercss MHoromepusiii [Ipoduns Kommnekchoit PuckoBannoctu MuBectopa

(ITKPN). ITKPU o1ieHMBaET HE TOJBKO TOTOBHOCTh HECTH YOBITKH, HO U CIIOCOOHOCTh

MHBECTOpA UACHTU(UIIMPOBATh U HUBEIUPOBATh clielu(puuecKrue pucku miaThopMsl.

OH (opmMupyeTcs Ha OCHOBE YETHIPEX COCTABISIOIIUX, OLEHUBAEMBIX IO IKaie oT 0

1o 10 6amnos (rae 0 0anIoB — OTCYTCTBUE KOMIIETCHIIMU WJIM OCBEJIOMJIEHHOCTH, 10

0aJI0B — BBICOKUH YPOBEHb).

WHTerpaibHbIi HHIEKC PUCKOBAHHOCTH paccuuThiBaeTcs 1o dhopmyse (1):

@T + IK + OU + CY

UUP =

4

(1)
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®I' — ¢QunaHncoBas rpaMOTHOCTh (IMMOHMMaHUWE Oa30BBIX HHCTPYMEHTOB,

nuBepcuUKaIIK, POIICHTA);

K — mudpoBas KOMIETEHTHOCTh (OCBOEHHE OCHOB KHOepOe30macHOCTH,
paboThl matdopm, O10KUYEHHA);

OU - ocBegomieHHOCTh 00 HH(POPMALMOHHBIX pHCKaX (KPUTHUECKOE
BOCIIPUSITHE PEKJIaMbl, OT3bIBOB, (PHAHCOBOW OTYETHOCTH);

CY — cnocoOHOCTh K CamMOyYIpaBiICHUIO (YCTOMYMBOCTh K TOBEICHUECCKUM
HCKaKEHUSM, TUCIUIUINHA).

NuBectop ¢ MNP < 4,0 aBnsieTcsi BLICOKOPUCKOBAHHBIM /ISl CAMOCTOATEILHON
paboThl Ha TIaThopMe, a)ke MPU BBHICOKON (DMHAHCOBOW PUCK-TOJIEPAHTHOCTH, TaK
KaK HE CIOCOOEH pacno3HaTh He(UHAHCOBBbIE Yrpo3bl. EMy peKOMEHI0BaHbI
MHCTPYMEHTBI C MOJHBIM JIeJIETUPOBaHKEM (DYHKIMM WA 00s3aTeNIbHOE MPOXOXKICHHE
obOpazoBarensHoro MOy is1. MaBecTop ¢ UP > 7,0 MoXeT OBIThH AOMYIIEH K CIOKHBIM
uHCTpyMeHTaM (mpsimbie P2P-caenku, DeFi-ipotokoiibr).

3alMTa WHBECTOPOB B YCJOBHUSX JICLEHTPAIM3alUd CEPBUCOB JOJDKHA
OCHOBBIBaTbCSI ~Ha  CO3J@aHUM  aJaNTUBHOW  MHOTOYPOBHEBOM  CHCTEMBI,
COOTBETCTBYIOIIEH apXUTEKType PHUCKOB. [Ipennaratorcs clenyroume
B3aMMO/IOTIOTHSIOIINE TPUHIIUIIBL:

1. dng nnatdopm, paboTaromux ¢ HeKBaIU(UIUPOBAHHBIMU UHBECTOPAMU Ha
MOJIETH MPSIMOTO JOCTYMa, 00sA3aTeIbHBIMU SIBISIFOTCS: JTUIIEH3UPOBAHUE OIEPaTopa;
TpeOOBaHUS K KamuTaly; TapaHTUHM IIMKJIa «OCTHIBAHUS»; TPaBUIa PACKPBITUS
uHpopManMu B CTaHIAPTU3UPOBAHHOM MammHouuTaemou ¢opme. B KoHTekcTe
MCIOJIb30BaHus npodeccruoHatbHbIX DeFi-mpoToKooB akleHT cMelaeTcsl Ha ayauT
CMapT-KOHTPAKTOB M PACKpbITUE HHPOpMALMK 00 alropuTMax yHpaBJICHUS
IPOTOKOJIOM.

2. MexaHu3Mbl KOHTPOJIA ¥ COOJIIOICHHMSI TIPaBUJI JOJKHBI OBITh MAaKCUMAJIbHO
UHTErPUPOBaHbl B TEXHOJOTMYECKYI0 HH(PACTPYKTYpy camoil miar@opmbl. ITO

BKJIFOYAET 00sA3aTEIBLHOE HCIOJIb30BaHUE CMAapT-KOHTPAKTOB I aBTOMATH4YCCKOI'O
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ACKPOY-CONPOBOXKIACHUs caenok; APl musg mpsMoro mpenocraBieHUs PEryJsiTOpy
JAaHHBIX B pEATbHOM BPEMEHHU; BCTPOEHHBIE JIMMHUTBI Ha WHBECTUIUU IS
HEKBaIM(UITMPOBAHHBIX JIHII, paccuuTaHHbie Ha ocHoBe [IKPU.

3. Bueapenue uudpoBBIX YAOCTOBEPAIOIIUX MOANUCEH M XEIIUPOBAHUS
UCXOJHBIX JOKYMEHTOB B OJIOKYEHH MOBBIMIAET MOJOTYETHOCTh M TMOJJIMHHOCTD
JAHHBIX.

4. Jlomyck WHBECTOpa K pa3IU4YHBIM CErMEHTaM IUIaTQOpPMbI JIOJKEH
ONpEAENATHCA HE TOJIBKO (opMalbHBIM  cTaTycoM  (KBaJu(ULMPOBAHHBIM,
HEKBAJIM(ULIUPOBAHHBIN ), HO ¥ €r0 HHTETPAIbHBIM HHAECKCOM puckoBaHHOCTH (P).
[Inarpopma o6si3aHa TPEAOCTABIATH 0OPA30BATEIbHBIM KOHTEHT JJISI MOBBIMICHUS
6aimoB o kommnonentam [TKPU.

BoiBoabl. KapTupoBanue pHCKOB BBISIBUWIO JIOMUHUPOBaHUE HE(PUHAHCOBBIX
PHUCKOB, crielu(pUYHBIX s mudpoBoil miatdhopmeHHon cpeapl. K HUM oTHOCSTCS
OTIepaIlMOHHbIE PUCKHU, CBA3aHHBIE C OTKAa3aMH TEXHOJOTHYECKOU HH(PACTPYKTYPHI U
HAJIeKHOCThIO orepaTopa MiIaTdopMbl; MH(POPMAIMOHHBIE PHUCKH, MOPOKIAEMBIE
aCUMMETpPUE M HU3KUM KadeCTBOM JAHHBIX, a TaKK€ MAaHUIYJIATHBHBIMU
MpaKTUKaMU B CETEBOI cpejie; MOBeIeHYECKUE PUCKU, HHIYLIUPOBAHHbIE IU(PPOBBIM
IU3aiiHOM MHTEP(ENCOB U YCUIICHHBIE COLMAIBbHBIMU JUHAMUKAMHU IIAT(HOPMBL. DTH
PUCKH 00JIaJIal0OT CHUHEpPreTHYecKuM 3(h(HEKTOM, KOrja peau3amus OJHOTO U3 HUX
MPOBOLIMPYET HACTYIJIEHUE APYTHX, CO37aBasi KACKaHbIE YIPO3bl JJI1 HHBECTOPOB.

B orBer Ha BbISABIEHHBIE Yrpo3bl Obulia pa3pabortana konuemnuus [TKPU.
JauHblii mpoduiab paclUpseT KIaCCUYECKOEe IMOHUMAHUE PUCK-TOJIEPAHTHOCTH,
n00aBJIsAs OLIEHOYHbIE KOMIOHEHTHI HU(PPOBOIl KOMIIETEHTHOCTH, OCBEIOMIIEHHOCTH
00 nHGOPMAIIMOHHBIX PUCKAX U CIIOCOOHOCTHU K MOBEIEHYECKOMY CaMOYIIPABIICHUIO.
WNHTerpanbHblii MHACKC, pACCUNTHIBAEMbIN HAa OCHOBE JAHHOTO MpOodUIs, mMO3BOISET
g depeHurpoBaTh TOCTYN HHBECTOPOB K CIOKHBIM IJ1aT(HOPMEHHBIM TPOYKTaM He
TOJILKO TI0 (opMagbHOMY NpPH3HAKY KBaIM(PHUKAIMKA, HO UM MO MX (HaKTUIECKOU
CHOCOOHOCTH  WJAEHTU(ULIHUPOBATH M HUBEIUPOBATh CHELU(PUYECKHUE YTPO3bl

UG POBOI CpeIbI.
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Ha ocnoBe ananmu3za puck-npoduis copMyIupOBaHbl TPUHILIUIIBI TOCTPOCHHUS
CUCTEMBbI 3al[UThl MPAB MUHBECTOPOB, aJCKBATHBIE YCIOBUSIM JICLIEHTPATIM30BAHHBIX
cepBUCOB. KIIFOUEBBIMHM 3JIEMEHTAMH JAHHOM CHUCTEMBI SABJISIFOTCSA: IPHHLIMII
MPOMOPLUOHAILHOTO PETyJINpOBaHus, TpeOyroumil quddhepeHnranui HOpMaTUBHbBIX
TpeOOBaHMI B 3aBUCUMOCTH OT MOJIENU TUIATPOPMBI U TUIIA HHCTPYMEHTOB; TPUHIIUI
TEXHOJIOTMYECKOW  BCTPOEHHOCTH  3allUThl, MPEANOJaralouMii  MHTErPaluio
KOHTPOJIbHBIX MEXaHU3MOB HEMOCPEJICTBEHHO B UHPPACTPYKTYPY IIIATHOPMBI yepes
CMapT-KOHTPAKTHI M CTAaHAAPTU3UPOBAHHbBIE UHTEP(EICHI; TPUHIIUII PacTIpEATICHHON
OTBETCTBEHHOCTH 32 JIOCTOBEPHOCTD JAHHBIX; a TAK)KE MPUHIUI 00513aTEIBHOTO yUeTa
KOMILJIEKCHOT'O TPO(HIIE pPUCKOBAHHOCTH MHBECTOPA. B COBOKYITHOCTH 3TH MPUHIUIIBI
bopMUPYIOT ~ MOZENb  CONPOBOXKIAEMOTO  CAMOYMpaBICHHUS, B  KOTOPOHU
TEXHOJIOTMUECKHE PEIICHUs, PEryJsTOpPHbIE TOJIOKEHUS U 00pa3oBaTesIbHbIE
KOMIIOHEHTBI ~ CO3JAI0T Cpely, MHUHMMH3UPYIONIYIO BIMSHHE MOBEACHUYECKUX
UCKaXEHUH 1 NH()OPMALIMOHHBIX POBAJIOB.
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Hayunas crates

®UCKAJBHBIE ITIPABUJIA B YCJIOBUAX BBICOKOM JTOJITOBOI
HAT'PY3KHU JIAA IOUCKA OIITUMAJIBHOI'O BAJTAHCA MEKAY
CTABWJIBHOCTBIO U T'NBKOCTBIO

IOmuu Amurtpuii Cepreesu4, JIOKTOp 3KOHOMHYECKUX HAYK, CaHKT-
IleTepOyprckuii rocy1apcTBeHHbI IKOHOMUYECKUIT YHUBepcuTeT, PaKyJabTer
HH(OPMATHKH U NPUKJIAAHOA MaTeMaTUKH , Poccus, Cankr-IlerepOypr,
dmitrii.8@mail.ru;

byiuna Auna PomanoBHa, Kanauaar sxoHoMu4yeckux Hayk, HanmonaabHbIi
uccjaeaoBareabCKuili MOCKOBCKUM roCyJapCTBEHHbIN CTPOUTEIbHbIN
yHuBepcurteT, MHCTUTYT NPOMBILVIEHHOT0 U I'PAKIAHCKOT0 CTPOUTEIbCTBA
(MIII'C), Poccusi, MockBa, anna.r_bulina@yandex.ru

Annoranusi. CoBpeMeHHbI€ (PUCKaTbHbIE TOJUTUKHU TOCYAAPCTB POPMUPYIOTCS
B YCJOBHSX MPOTUBOPEUMBOIO B3aUMOJECHCTBUA JIBYX TpeOOBaHUN: HEOOXOIUMOCTH
oOecrieueHns JIOJITOCPOYHONW YCTOMYMBOCTH TOCYJApPCTBEHHBIX (UHAHCOB W
COXpaHEHUsl CIOCOOHOCTU ONEPATUBHO pearupoBaTh HA LIMKIMYECKUE KOJIEOAHUS U
HETMPEABUACHHBIE HKOHOMHYECKHE IIMOKH. JTa JuiieMMa MpuoOpeTaeT ocoOyro
OCTPOTY B KOHTEKCTE€ SKOHOMHK C BBICOKOM JIOJTOBOM HArpy3KoOH, TZI€ PHUCKHU
HEYCTOMYMBOCTU OTPAHUYMBAIOT MPOCTPAHCTBO sl OIOIKETHOTO MaHeBpa. B Takux
yCIOBUSX (DUCKATbHBIC TpaBUia, MPEACTABISIONIME COOOM HWHCTUTYIIMOHAIBHBIE
OrpaHUYEHHUs] Ha KIIOYEeBble OIO/PKETHBIE arperarbl, paccMaTpUBAIOTCA Kak
WHCTPYMEHT CIIepKUBaHUs Je(UIINTA U HAKOIUICHHUS JI0JITa, IPU3BAHHBIN TTOBBICUTH
J0BepUe K OOJDKETHOW TOJUTUKE M YMEHBIIWTh NPEMHH 3a PUCK. B maHHOM
MCCJIEI0BAaHUM ObUT MPOBEACH TEOPETUUECKUN aHanu3 3P(HEKTUBHOCTH (PUCKATBHBIX
MIpaBUJI KaK HHCTPYMEHTA Or0JKETHOM KoHconmuaanuu. OCyIecTBieHa SMITHUPUYECKast
OLICHKA BJIMSHMS PA3IMYHBIX TUIOB (PUCKANBHBIX MPABUJI HA IMHAMHUKY CYBEPEHHOIO
noira. MccnenoBanbl MEXaHU3Mbl BCTPOEHHOM TMOKOCTH MPaBHII JUIsl pearupOBaHUs
Ha acMMMeETpUYHble MOKUA. CMolienMpoBaHa JOJITOBasi JUHAMHUKA TMPU PA3IUYHBIX

CLEHApUSIX Y>KECTOUECHMsI WM oclladneHus: (uckanbHbIX npaBui. [lo pesynbraram
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MPOBEICHHOTO MCCIEAOBAHUS CIEIAaHbl BBIBOJBI O TOM, YTO CTPYKTypa OIOIKETHOM
IIOJINTUKHA HA CPEIHECPOUYHYIO NIEPCIEKTUBY JOJDKHA HBOIIOLMOHUPOBATH B CTOPOHY
«yMHOT0» (pUCKaNIbHOTO pexnma. OH OCHOBAaH Ha YIPaBJICHUU JIOJTOBBIMUA PUCKAMU
yepe3 Mpo3payHble, MOHSATHBIE PBHIHKY M OOILECTBY IMpaBuia, KOTOphle 00JaaaroT
CBOMCTBOM LUKIMYHOCTH. COonep:KkaHMEeM IOJIMTUKU CTAaHOBUTCS IOCIENOBATEIIbHAS
peaiv3anusg ~ CTPYKTYpHBIX  pedopM  MpH  OJHOBPEMEHHOM  COOJIOJCHHUU
JOBEPUTENIbHBIX 00S3aTENILCTB 110 JOJTOBOM cTaOmibHOCTH. Peann3anmst Takoro
MoJIXo/a OOYCJIOBIMBAET YCUJICHHE HWHCTUTYLHMOHAIBHOTO IMOTEHIMANAa B YacTH
CPEAHECPOUYHOTO OI0/1>)KETHOTO IIJIAHUPOBAHMS, MaKpPO3KOHOMUYECKOTO
IIPOrHO3MPOBAHUS U (PUCKAIIBHOIO MOHUTOPUHTA.

KiroueBble ci1oBa: (ucKanbHbIe MpaBUiia; JOJATOBas Harpy3Ka; ONTHUMAaJIbHBIN

OaJtaHc; cTaOMILHOCTD, THOKOCTb.
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FISCAL RULES IN A HIGH DEBT ENVIRONMENT: FINDING THE
OPTIMAL BALANCE BETWEEN STABILITY AND FLEXIBILITY

Dmitry Sergeevich Yudin, Doctor of Economics, NAN, Saint Petersburg State
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Annotation. Modern state fiscal policies are shaped by the conflicting demands
of two imperatives: the need to ensure long-term sustainability of public finances and
the ability to respond quickly to cyclical fluctuations and unforeseen economic shocks.
This dilemma is particularly acute in the context of highly indebted economies, where
the risks of instability limit the scope for fiscal maneuver. In such circumstances, fiscal

rules, which represent institutional constraints on key budget aggregates, are viewed as
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a tool for containing deficits and debt accumulation, designed to enhance credibility in
fiscal policy and reduce risk premiums. This study provides a theoretical analysis of
the effectiveness of fiscal rules as a fiscal consolidation tool. An empirical assessment
is made of the impact of various types of fiscal rules on sovereign debt dynamics. The
mechanisms of built-in flexibility in rules for responding to asymmetric shocks are
explored. Debt dynamics are modeled under various scenarios of tightening or
loosening fiscal rules. The study concluded that the medium-term budget policy
framework should evolve toward a "smart" fiscal regime. This regime is based on debt
risk management through transparent, market- and public-friendly rules that are
cyclical. The policy consists of the consistent implementation of structural reforms
while simultaneously adhering to fiduciary obligations regarding debt stability.
Implementation of this approach requires strengthening institutional capacity for
medium-term budget planning, macroeconomic forecasting, and fiscal monitoring.

Keywords: fiscal rules; debt burden; optimal balance; stability; flexibility.

Introduction. The relevance of the study is determined by the aggravation of
debt problems in the post-pandemic period, as well as in the context of geopolitical
instability and energy crises, when many countries are faced with the need to
simultaneously solve the problems of fiscal consolidation and support the economy.
Classical rigid fiscal rules, which focus on strict compliance with targets, cause limited
effectiveness in the phases of recession or when exposed to asymmetric shocks,
potentially increasing the procyclical nature of fiscal policy [1]. Consequently, there is
a scientific and practical problem of finding and justifying such a modification of fiscal
rules that would provide reliable constraints to contain debt dynamics, but at the same
time contain built-in flexibility mechanisms that allow us to temporarily deviate from
the established parameters during periods of significant deterioration in the economic
environment.

The aim of this study is to develop theoretical and methodological provisions

and practical recommendations for optimizing the design of fiscal rules for economies
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with a high debt burden, aimed at achieving an optimal balance between the
requirements of stability (debt sustainability) and flexibility (countercyclical response).

The scientific novelty of the study is determined by a comprehensive approach
to optimizing the design of fiscal rules, integrating the requirements of stability and
flexibility into a single analytical scheme. It is expected to clarify the criteria for
evaluating the effectiveness of the rules in terms of not only debt sustainability, but
also minimizing the issue's volatility.

The practical significance of the work is the development of structured
proposals for modernizing the fiscal rules regimes adapted to the conditions of high
debt burden and macroeconomic uncertainty. The results can be used by public
administration bodies in carrying out budget reforms and adjusting medium-term
budget strategies.

Literature review. Fiscal consolidation, which is a set of measures aimed at
sustainable improvement of public finances through reducing the deficit and slowing
growth or reducing the level of sovereign debt, is a fundamental problem of
macroeconomic policy in the context of a high debt burden [2]. Fiscal rules (FP) are
considered as a key institutional mechanism designed to ensure the creditworthiness of
the state through the imposition of long-term restrictions on the parameters of fiscal
policy, overcoming the barriers of short-term optimization [3].

The theoretical justification of fiscal rules is carried out through the prism of two
interrelated concepts. K. V. Zolotukhin notes that this is a problem of temporary
inconsistency of fiscal policy, when state authorities acting in a discretionary mode
have incentives to deviate from previously announced budget adjustment plans in order
to achieve any goals, which undermines the confidence of economic agents and
contributes to the growth of premiums for the risk [4]. At the same time, according to
S. A. Patsia, this is the concept of fiscal space, where the FP is interpreted as a tool for
its preservation or restoration through curbing the pro-cyclical growth of expenditures
in the recovery and growth phases, which creates reserves for conducting

countercyclical policies during periods of recession [5].
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The classification of fiscal rules is based on the budget parameter that is
restricted. Theoretical analysis identifies the following main types, each of which has
specific channels of influence on the consolidation process:

1. Budget balance rules (balanced budget, deficit limitation, structural deficit),
the effectiveness of which is associated with a direct impact on the indicator of the
movement of debt obligations. The rules that focus on cyclically adjusted balance
sheets are considered more advanced, as they allow stabilizing instruments to work
fully, aiming the policy at medium-term sustainability [6].

2. Spending rules (limits on total or primary spending, growth rates) that focus
on the source of fiscal imbalances, limiting the politically driven growth of liabilities.
The theory suggests that cost control is a more predictable and direct method of
consolidation compared to revenue rules [7].

3. Debt rules (the limit level of the public debt-to-GDP ratio), which set the
ultimate goal of consolidation, providing the greatest short-term flexibility to respond
to shocks, but require the development of a reliable corrective mechanism in the event
of a threat of violation of the limit [8].

The effectiveness of the FP as a tool for fiscal consolidation is mediated by the
quality of the institutional environment, including the presence of independent fiscal
monitoring bodies; transparency of the budget process and methodology for calculating
indicators; maturity of the national system capable of supporting long-term
commitments; built-in flexibility mechanisms that allow you to adjust the rules in the
event of exceptional events without losing confidence in the strategic goal.

Materials and methods of research. The empirical part of the study is aimed
at a comprehensive assessment of the impact of FP on debt dynamics and analysis of
operational mechanisms for their adaptation. The work is based on a combination of
quantitative and qualitative methods.

The panel analysis used data from 40 countries (OECD members and major
emerging markets) for the period 1990-2025. The database is formed on the basis of
data from the IMF, the World Bank, and the proposed classification of FP types based
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on the analysis of academic research [9], [10], legislative acts, and the Budget Code of
the Russian Federation. A panel regression model with fixed effects was used. The
dependent variable is the annual change in the ratio of public debt to GDP. The key
independent variables are rule severity indices by type (budget balance, expenditure,
debt) on a scale from 0 to 1, as well as control variables-GDP growth rate, real interest
rate, primary balance.

To analyze the mechanisms of flexibility, a qualitative content analysis of
regulatory documents regulating the operation of OP in 25 countries was conducted,
with a focus on the conditions for suspending their operation and adjusting goals. The
method of comparative institutional analysis was also used. Flexibility mechanisms are
classified according to two criteria: trigger type (quantitative threshold for GDP
deviation, declaration of a state of emergency) and adjustment procedure (automatic
suspension of FP, decision of a public sector body, parliamentary decision).

In the context of modeling debt dynamics under various scenarios of tightening
or weakening of the FP, aggregated macro-indicators of economies were used,
parameterized on average values for a group of countries with a high level of debt
(debt-to-GDP ratio of more than 60%). A stochastic model of debt dynamics over a
ten-year horizon is constructed, based on the identity of debt changes, based on formula
(1):

Ad=pb+ (r—g)=d (1)
where

d - debt-to-GDP ratio.

pb - primary balance to GDP.

r — the real interest rate.

g — real GDP growth rate.

The parameters r and g are set as random processes. The scenarios differ in the
function of the primary balance's response to debt deviation from the target level, which
simulates different severity of the FP.

Research results and their discussion. The results of regression analysis
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showed a statistically significant but multidirectional effect of different types of AF.
Table 1 shows the coefficient estimates for the key variables.

Table 1-Impact of FP severity indices on the annual change in the debt-to-GDP

ratio
Regression Standard Significance
FP type

coefficient Error level
Budget balance rule -0.85 0.32 p <0.05
Expenditure rule -1.12 0.41 p <0.001
Debt rule -0.41 0.28 p <0.01
FP General severity
_ -0.67 0.24 p <0.001
index

Source: authors ' calculation.

The greatest deterrent effect was demonstrated by the spending rules, since an
increase in their strictness by 0.1 points is associated with a decrease in the growth rate
of the debt burden by 0.11 percentage pointsper year. The debt rules showed the least
immediate effect, which may be explained by their long-term nature and the delay in
corrective measures.

The study of built-in flexibility mechanisms on the example of 25 countries of
the world revealed three basic architectures: with explicit prescribed mechanisms
(72%), including automatic triggers (40%), discretionary decisions (60%), and without
formal mechanisms (28%). Mechanisms with automatic triggers activated when the
threshold value of GDP decline is exceeded are considered effective from the point of
view of maintaining market confidence. They minimize risks when making a decision
to deviate from the OP.

Modeling debt dynamics under different scenarios of tightening or easing the FP
for the Finnish economy (Table 2) with an initial debt level of 75% of GDP, a real
growth rate (g) of 1.5% , and a real interest rate (r) of 3% allowed us to compare three
scenarios of the fiscal policy response to the shock (g falling to -2% on the previous

day). two years).
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Table 2-Projected debt dynamics under various fiscal rule scenarios in Finland

(peak debt-to-GDP ratio over 10 years)

Peak debt - to-GDP | Probability of debt
' Shock response _ o o
OP scenario . o ratio (median in stabilization (d <
policy characteristics _ _
simulations), % 85% of GDP), %
Strict compliance
Rigid with the target 89.2 34
primary balance
Temporary deviation
Flexible with | POty
' with a 3-year 83.7 78
adjustment
repayment plan
Primary balance
Weak or ' '
worsens in proportion 94,5 12
absent
to the shock

Source: author's calculation.

The "Flexible with adjustment" scenario involves activating the built-in
mechanism: for the shock period, the primary balance is allowed to deteriorate by 2 p.
p. of GDP, followed by an annual adjustment of 0.67 p.p. until the initial target level is
restored.

The results obtained allow us to formulate a number of conclusions that clarify
the theoretical ideas about the effectiveness of AF.

First, the hypothesis of differentiated effects of different types of AF is
confirmed. The high efficiency of spending rules is consistent with a concept that
focuses on controlling a key source of fiscal imbalance. Their impact is more direct
and predictable. The relatively weak direct effect of debt rules indicates the importance
of their accompanying corrective mechanisms, which should automatically activate
consolidation measures when approaching the limit.

Second, the fundamental role of institutional flexibility design is revealed.

Modeling clearly demonstrates that an absolutely rigid rule (Scenario 1 "Hard") in a

33
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negative shock will lead to a deeper recession due to pro-cyclical tightening, which as
a result worsens debt dynamics more than a controlled time deviation (Scenario 2
"Flexible with adjustment"). The scientific novelty lies in quantifying this tradeoff: the
optimal design, which combines a clear trigger for withdrawal and a mandatory return
plan (as part of the need for changes), provides a 5.5 percentage pointlower level of
debt from GDP compared to the hard scenario.

Third, an important conclusion is the need for synergy between rule types. The
spending rule effectively reins in debt under normal circumstances, and the debt rule,
with clear corrective procedures, serves as an insurance mechanism for deep crises. At
the same time, formal flexibility mechanisms are not sufficient; their effectiveness
depends on trust in procedures, which determines the involvement of autonomous
fiscal institutions in the process of monitoring and validating withdrawal decisions.

Thus, empirical analysis confirms that finding the optimal balance between
stability and flexibility is the task of designing smart rules. They are characterized by
the priority of controlling costs during periods of sustainability; the presence of pre-
announced conditions based on objective indicators for temporary flexibility; and the
commitment to return to the consolidation trajectory on a clear schedule after the shock
ends. It is this integrated approach that makes it possible to maximize the contribution
of financial institutions to ensuring debt sustainability in an unstable macroeconomic
environment.

Conclusions. The core of a medium-term fiscal policy should be a system of
complementary FPS. It is advisable to combine them, where the expenditure rule sets
guidelines for annual budget planning and restrains the conditioned growth of
liabilities, the debt rule acts as a strategic barrier and insurance mechanism, and the
balance rule, focused on a cyclically adjusted indicator, serves as an indicator of the
quality of policy and provides space for stabilizing instruments to work.

In addition, it is necessary to legislate transparent procedures for temporary
deviations from the established parameters, in particular, clear criteria based on

macroeconomic indicators for activating the flexibility regime, an adjustment plan that
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provides for a return to compliance with the basic rules within the established period
after the shock ceases, and the existence of an independent state fiscal monitoring body
responsible for validating the fact that when exceptional circumstances occur, and
evaluate the plan to return to the target indicators.

Modeling of debt dynamics under various scenarios of tightening or weakening
of the FP shows that universal consolidation rates are ineffective. With a high debt
burden and an unfavorable difference between the interest rate and growth rate (r > g),
extremely rapid tightening can trigger a recession and worsen the debt-to-GDP ratio.
Fiscal policy should focus on realistic, gradual plans to improve the primary balance
sheet that do not undermine economic growth. A rather important aspect is the
emphasis on the quality of fiscal adjustment through cost restructuring and improving
the efficiency of the tax system.

The structure of fiscal policy in the medium term should evolve towards a
"smart" fiscal regime. It is based on debt risk management through transparent rules
that are understandable to the market and society, which have the property of cyclicity.
The content of the policy refers to the consistent implementation of structural reforms
while maintaining trust obligations for debt stability. The implementation of this
approach leads to the strengthening of institutional capacity in terms of medium-term
budget planning, macroeconomic forecasting and fiscal monitoring.
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5.2.5. MupoBasi JKOHOMHKA (IKOHOMHUYECKHE HAYKH)

Hayunas crates

MEXKAYHAPOJAHASA KOOPAUHALIUA B OBJIACTHU
HAJIOT'OOBJIOKEHUA HUDPPOBOI'O BUBHECA

Jlaagpinun Anjapeit UBanoBu4, JlokTOp 3Kx0OHOMHYECKHUX HAYK, Jlonent, MUPIA
- Poccuiicknii TeXHOJIOTHYeCKUA YHUBepcureT, Poccusi, MockBa,
andrey_ladynin@list.ru

AHHoTanmusi. CraTesd TOCBSLIEHA aHAIW3Yy IIpollecca MW COAEp KaHUs
MEXIyHAPOAHOW KOOPJWHAIIMKA B 00JACTH HaIoroo0JokeHus udpoBoro OmsHeca.
JIis MOCTHIKEHUs TOCTaBJICHHOW IIETH TMOCJIE0BATeIbHO PEIIAIOTCs CIEAYIOIIIe
3agayn. [[poBOANTCS HCTOPUUYECKUI aHATTN3 SBOTIOIIUN MEXTyHAPOIHOTO HAIOTOBOTO
PETyJIUPOBaHMsI, BBISIBIAIOTCS ATamnbl (POPMHUPOBAHUS IIOOATBFHOTO KOHCEHCYyCa B
oTBeT Ha MHU(POBBIC BBHIZOBHL. OCyIIECTBIACTCA pa300p KIIOYEBBIX IOJOKCHHUN
JIBYXKOMIIOHEHTHOTO PEIIEHUS, pacCMaTPUBAIOTCSI MX KOHLENTYyaJbHbIE€ OCHOBBI,
TEXHUYECKUE MapaMeTphbl U MOTEHIUANbHbBIE MPOOebl. AHAIM3UPYIOTCS TO3UIUHA U
OKHJIaeMbl€ BBIMTPHIIIA PA3TUYHBIX TPYI CTPaH, BKJIIOYAs Pa3BUTHIE YKOHOMHUKH,
pa3BUBarOIIMECs rocyapcTBa U 0PIIOpHbIE IOPUCAUKIIUHI, YTO [TO3BOJISIET BBISIBUTD
ACUMMETPHIO MHTEPECOB B TIEPETOBOPHOM Tporiecce. J[aeTcs oneHka mpakTHIeCKUM
npobiieMaM  MMIUIEMEHTAllMM  [JIOOAJbHBIX  MpaBUJI B HAIMOHAJbHBIC
3aKOHO/ATEIbCTBA, YUYNUTHIBAasE HEOOXOJUMOCTh FraPMOHU3ALMU PA3INYHBIX MTPABOBBIX
CUCTEM, a/IalTallii aIMUHUCTPATUBHBIX MEXaHU3MOB U pa3pellieHus MOTEHIINAIbHBIX
KoHGIMKTOB HOpM. MccnenoBanne HanpaBieHO HAa MPOTHO3UPOBAHUE JOJITOCPOUYHBIX
MOCTIEACTBUIA HOBBIX TPAaBHI ISl CTPYKTYpbl M TMOTOKOB TMPSMBIX HHOCTPAHHBIX
WHBECTHUIINHA, TpaHCPOpMAIlMM KOPIOPATUBHBIX CTpaTeTuil W KOHUTypauu
rJ100aBHBIX HENOYEeK CO3/JaHUSI CTOUMOCTH. AKTYaJIbHOCTh pabOThI 00YCIIOBIIEHA TEM,
9TO HCCIeAyeMble MEKIYHAapOJIHBIE HAJOTOBBIE pedOpMBI HAXOIATCS Ha JTare

aKTUBHOM HUMIUICMCHTAIMHU, 4 UX IOCJICACTBHA OKAXKYT CHUCTCMHOC BO3I[€I‘/JICTBI/IG Ha
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MHUPOBYIO 3KOHOMHKY. Pe3ynbTaTel HCCIEAOBaHHA MOTYT  CIIOCOOCTBOBAThH
dopMupoBaHHIO ©00J€€ UYETKOIOo IOHUMAaHUS HSKOHOMHUYECKOTO COJEp)KaHUs
ITPOUCXOIAIINX U3MEHEHUH, A TAK)KE BBISIBIICHUIO HOBBIX PUCKOB M BO3MOXKHOCTEN JJIS
HAI[MOHAJILHBIX SKOHOMUK B YCIIOBUSAX (POPMHUPYIOIIETOCs (PUCKATBHOTO MEXaHU3MA.
KioueBble c¢JI0Ba: MEXIyHapoJHas KOOpJAUHALMS; HAJIOr0O00JI0KEHUE;

1 poBoi OU3HEC; PUCKANTBHBIN MEXaHU3M; MTOCIEACTBHSL.

Original article

INTERNATIONAL COORDINATION IN THE FIELD OF DIGITAL
BUSINESS TAXATION

Andrey Ivanovich Ladynin, Doctor of Economics, Associate Professor, MIREA -
Russian Technological University, Moscow State University of Instrument
Engineering and Informatics, Moscow, Russia, andrey ladynin@list.ru

Abstract. This article analyzes the process and content of international
coordination in the field of digital business taxation. To achieve this goal, the following
objectives are consistently addressed. A historical analysis of the evolution of
international tax regulation is conducted, identifying the stages in the formation of a
global consensus in response to digital challenges. The key provisions of the two-
component solution are analyzed, their conceptual foundations, technical parameters,
and potential gaps are considered. The positions and expected benefits of various
groups of countries, including developed economies, developing countries, and
offshore jurisdictions, are analyzed, revealing the asymmetry of interests in the
negotiation process. An assessment is made of the practical challenges of implementing
global rules into national legislation, taking into account the need to harmonize various
legal systems, adapt administrative mechanisms, and resolve potential conflicts of
regulations. The study aims to predict the long-term consequences of the new rules for
the structure and flows of foreign direct investment, the transformation of corporate

strategies, and the configuration of global value chains. The relevance of this work is
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determined by the fact that the international tax reforms under study are at the stage of
active implementation, and their consequences will have a systemic impact on the
global economy. The results of the study can contribute to a clearer understanding of
the economic content of the ongoing changes, as well as to the identification of new
risks and opportunities for national economies in the context of the emerging fiscal
mechanism.

Keywords: international coordination; taxation; digital business; fiscal

mechanism; consequences.

AKTYaJIbHOCTH BOINPOCA MEXKIAYHAPOJAHOW KOOPAMHALMM B 00JacTH
HAJI0r000J105keHNsT M(ppoBoro OusHeca. AKTuUBHAs LUpOBHU3AIMS TII0OATHLHON
HKOHOMUKH, XapaKTEepPU3YIOIAsACid YBEIMYEHUEM MACIITa00B U TpaHchopmalmen
Ou3Hec-Mo/ieiel, OCHOBAHHBIX Ha IU(POBBIX TEXHOJOTHUAX, BBISIBUJIA KpailHE HU3KYIO
CTENEHb PALMOHAJIBHOCTH CYLIECTBYIOIIMX MEXIYHAPOJHBIX HAJOTOBBIX IpaBuUJ,
c(hOpMHUPOBAHHBIX B MHIYCTPUATIbHYIO 3110XY. KiltoueBble MPUHIUIIBI, 3aKpETIICHHbIE
B JIBYCTOPOHHHX COTJIAIICHUSIX 00 HW30EraHuy JIBOMHOTO HAJIOTOOOJOKEHUS U B
MOJIEIBHBIX KOHBEHIIMAX Opranu3alny dKOHOMUYECKOTO COTPYAHUYECTBA U PA3BUTHUS
(O2CP), B yacTHOCTH, MPUHITUI HAJIOTOOOJIOKEHUS JI0XOJIOB HEPE3UJICHTOB IIPHU
HaJIMYUM TIOCTOSIHHOTO TMPEACTABUTENIbCTBA, OKA3aJINCh MAaJONPUMEHUMBI K
KOMITAHMSIM, CIHOCOOHBIM aKTMBHO Y4YacTBOBaTh B JKOHOMHUYECKOW >KU3HU
IopucIuKIuy  0e3 ¢usnueckoro mpucyrctBus [1]. D10 mopoamsio mpobiemy
pa3MbIBaHMs HajorooOjaraemMoil 0a3bl U BBIBOJA MPUOBLIN, OCOOCHHO aKTyalbHYIO
JUTSI BBICOKOMOOMIIBHBIX JI0XOJIOB OT HEMATEepUAIbHBIX aKTUBOB U LIM(PPOBBIX YCIYT.

B otBer Ha 31 BBI30BHI MO Aruaoi ODCP u ctpan G20 ObLT MHUIIUUPOBAH
IPOEKT MO PehOPMHUPOBAHUIO MEXKIYHAPOJAHON HAIOTOBOM CHUCTEMBI, KyJIbMUHAIIEH
kotoporo craino npuHstue B 2021 roay CornameHuss mo JABYXKOMIOHEHTHOMY
pewieHuto. JlaHHas WHMIIMATMBA HAaNpaBi€HA Ha CO3/aHUE YHHUBEPCAJIbHOIO
MEXaHU3Ma TepepacrpeieieHds] HaJOroBbIX NpaB MEXKIYy ToCyJapcTBaMu H

YCTAaHOBJICHUS TJ100aThHOTO MUHUMAJIBHOTO YPOBHS HAJIOTOOOJIOXKEHUS KOPIIOpaIuit
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[2]. OnHako npemylaraéMble PEIIEHUs HOCAT KOMIUIEKCHBII W KOMIPOMHUCCHBIN
XapakTep, YTo 00ycIaBIMBAET HEOOXOIUMOCTh UX HAYYHOTO OCMBICIICHHS B paMKax
ATOTO UCCIIEIOBAHMUS.

XapakTepucTUKAa HAYYHOI0 /JUCKypca MNOJHUMAEMOW NPOOIeMaTUKHU.
HudpoBas Tpanchopmanuisi MHUPOBONM HSKOHOMMKHM, HAuyaBIIascsi B MOCJIEAHEE
necarwierne XX BEKa, MOCIEA0BATEIbHO pa3MbIBaja MPUHIUIIBI MEXKTYHAPOIHOTO
HAJI0roo0J0XkeHuss, CHOPMHUPOBAHHBIE B 3IMOXY JOMHUHUPOBAHMS MAaTEepUATIbHO-
BEIIIECTBCHHBIX aKTUBOB M (PH3NYECKOTO MPHUCYTCTBHS CYOBEKTOB XO3SMCTBOBAHMUSI.
Hctopuueckuil aHamm3 JaHHOTO MPOIEcca B COOTBETCTBUU C MAaTEPUAIOM HAyUHBIX
paboT [3-5] MO3BOJISIET BBIJICIUTH HECKOJBKO KIIFOYEBBIX ATANOB, OTPaKAIOIIUX
MOCTETICHHYTO aIanTaiuio (UCKATBHBIX HOPM K HOBOM YKOHOMHUYECKOU PEaThbHOCTH.

IOman 1 (1990-e — mnauano 2000-x 22.) - oco3HaHue 66130608 U Nepavle
uHuyuamuevl. B 3TOT mepUOJ NTOMUHUPOBAIM AUCKYCCUU O HAJIOTO00JI0KEHUH
ANEKTPOHHOM KoMMepuuH. (OCHOBHOE BHHUMAHUE YNEISUIOCh HWHTEpIpETAlUU
TPaJAULIMOHHBIX MOHSATUM, TAKUX KaK «IIOCTOSIHHOE YUPEKIECHUE», IPUMEHUTEIHLHO K
upoBbIM cepBepaM U BeO-caiitam. Pabora ODCP, B wactHocTH noknan «Hamnoroseie
aCIIeKThl ANEKTPOHHON Kommepium» (1998), 3akpenuna KOHCEpPBATUBHBIN MOAXO],
COIJIaCHO KOTOPOMY CEpPBEP MOXET CO3/1aBaTh MOCTOSTHHOE yupexiaeHue [6]. DTo
0OyCJIOBHJIO TIPABOBYIO HEOMPEACIEHHOCTh M BO3MOXKHOCTH [IJIi HAJIOTOBOTO
MJIaHUPOBAHUSI, OCHOBAHHOTO Ha M30eraHuu (U3UYECKOro MPUCYTCTBHS B CTpaHaX-
pPBIHKax cOBbITa.

Oman 2 (2010-e 22.) - kpusuc 6a308blX NPUHYUNOE U OOHOCMOPOHHUE MEPDbL.
YBenuuenue rinodanpHeIX nudpoBsix miatdopm (Google, Apple, Amazon) caenan
MIPOTUBOPEYHNE MEXKTY MECTOM U3BJICUEHUSI TPUObUTH (FOPUCTUKIINS TOTPEOUTENs) U
MECTOM €€ HaJIOrOOOJIOKEeHUS (FOPUCAMKIMS PE3UJCHTCTBA WJIM HU3KOHAJIOTOBOM
perucrpaiuu). ITo nNpuBeao K (EeHOMEHY pa3MblBaHUs HajloroooOsaraemMout 0asbl U
BbIBoa npuoObTH. B otBeT ODCP 1 crpans G20 3amyctunu B 2013 rogy mpoekt
BEPS, pe3ynprarom kotoporo B 2015 roxy cran Ilnan u3 15 neitcteuii. elictBue 1

(«Bb3oBel  1IM(POBOIT  SKOHOMHUKH») KOHCTATHUPOBAJO, YTO  ITU(POBU3AINS
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aKTyaJlu3upoBalia MpoOIeMbl CyIIECTBYIOIIEH CUCTEMBbI, HO HE MPEANIOKUII0 €TUHOTO
pelieHus, peKOMEHI0BaB MPOAOKUTH MOUMCK KOHCeHcyca [ 7]. BMecTte ¢ TeM Hauanach
BOJIHA OJHOCTOPOHHUX MEp: MHOIME CTpPaHbl, pPa304apOBaHHbBIE MEJJIEHHBIMU
TEMITaMH MHOTOCTOPOHHUX TIEPETOBOPOB, BBOIIIIH «ITU(PPOBHIC HATOTU)» UITU «HAJIOTH
Ha yCiIyru nu@poBoit skoHOMUKN» (Hanpumep, Opannus, BenukoOpuranus, Mtamus,
pa3BuBaroIuecs cTpanbl) [8], uTo copMHUpOBaNO Yrpo3y MOBHIIMICHUS BEPOSITHOCTH
HAJIOTOBBIX CLIOPOB U MPOTEKIIMOHU3MA.

AOman 3 (2018-2020 22.) - nepexod K 08YXKOMNOHEHMHOMY pPEeUleHUIO.
OcKananus OJHOCTOPOHHMX MEp M JIaBJIIEHHE CO CTOPOHBI KPYNHEHIINX SKOHOMUK
MpPUBEIM K MHTEHCU(UKAIMU TEepPeroBopoB B pamkax «HKIIO3UBHOTO (opyma
OD2CP/G20, oo6benunuBiiero Oonee 140 ropucauknumii [9]. B 2019-2020 rr.
odopMuIach KOHIEMIMS JBYXKOMIOHEHTHOTO pemieHus [10], mpu3BaHHOTO HaTh
KOMIUIEKCHBIA OTBeT: mepBbld komrnoHeHT (Pillar One) mepepacnpenensn npaBa Ha
HAJIOTO00JI0KEHNE YaCTU MPUObUTH KPYTHEHIIINX TPaHCHAIIMOHAIBHBIX KOPIIOpAIiii B
MOJIb3Y CTpaH pbiHKA, a BTopoil kommoHeHT (Pillar Two) ycTanaBnuBan rio0anbHbIN
MUHUMAJIbHBIN HAJIOT, TPU3BaHHBINA OTPAHUYUTH OOPHOY IO KOPIIOPATHBHBIM CTaBKaM.

Oman 4 (¢ 2021 200a no wnacmoswee 6pems) — UMNIEMEHMAYUSL,
MpeAOIpEACIIAIONIas CIOKHOCTH TAPMOHU3ALMHA HAIIMOHATBHBIX 3aKOHOAATENbCTB U
puCKH (pparMeHTaInu.

Kommnonent Pillar One HanpaBieH Ha MoAUUKAIMIO IPAaBUJI paclpeeIeHUs
HAJIOTOBBIX MPAB MEXKTY CTPAHOU PE3UACHTCTBA KOMITAHUH U CTpaHaMHU-pbIHKaMHu. Ero
MPUMEHEHNE OTPAaHWUYCHO KPYMHEHIIMMHU TPAaHCHAIMOHATIHHBIMHU KOPIIOPAIUSIMHU C
rJ100anbHOM BBIPYUYKOH CBBIIIE 20 MIp/I. €BpO U peHTadeabHOCThIO Bhie 10% (rmopor
BBIPYUYKH IUTAHUPYETCS CHU3UTH 10 10 MuIpa. €BpO MOCIIE CEMUIIETHETO MEPEXOJHOTO
nepuoaa). Yacte npubbLiu, mpesbimaromas 10% peHTabenbHOCTh («OcTaTouyHast
MpUOBLIBLY), TOJIEKUT MepepacnpeneneHuto. 25% o1 3TOW OCTaTOYHOW NPHOBLIH
pacmpenenseTcs MEXIy IOPUCIUKIMSIMHU, B KOTOPBIX KOMITAHHMS UMEET BBIPYUKY,
COrJlacCHO crHenuagbHOM (hopMmyJie, OCHOBAaHHOM Ha OTrpy3ke (Iisi TOBApOB) WIIH

MECTOTOJIOKEHHUH TMOIB30BATENs WU oTpeduTens (s mudpoBsIx yeuyr) [11].
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CTouT y4YHUTBIBATH, UTO KPYT HAJIOTOIIATENBIIUKOB KpaliHe Y30K (IO OLIEHKaM,
okono 100-130 xommanwmii [11]). DTO ocTaBiseT 3a paMKaMH PEryJUpPOBaHUS
MHOKECTBO pEHTa0EIbHBIX LHU(PPOBBIX M TPAJAULIUOHHBIX KOMIIAHUI CPEIHETO
ouzHeca. Mexanu3Mm TpeOyeT pacyeTa riao0ajbHON KOHCOTUAMPOBAHHOW TPHOBLIH,
onpeaeeHus: JOJIM OCTaTOYHOM MPUOBLIU, €€ pacipeiesieHus M0 IPUCAUKIUSAM Ha
OCHOBE CIIO’KHBIX MPABUJI aTPUOYIIMH BBIPYUKH. XOTS 3TO SIBISIETCS OTBETOM Ha BBI30B
U POBU3ALINM, OTKA3 OT KOHIIETILIMY ITOCTOSHHOE YUPEXKICHUE» CO3/1A€T MPEIEACHT
HAJIOro00J10KeHus1 6€3 PU3NYECKOro MPUCYTCTBUS, YTO MOTEHIIMAIBHO MOXET OBITH
HKCTPAINOIUPOBAHO B OyAyIleM Ha Oojiee MHUPOKUI KPYT KOMIIAHUH, IOJIPbIBast OJUH
13 QyHIaMEHTAJIBbHBIX CTOJINOB MEKIYHAPOAHOIO HAJIOTOBOT'O IIpaBa.

Pillar Two - KOMIIOHEHT, M3BECTHBIM Kak Mojenb «l'nobOanbHbIE
AHTUAPO3UOHHBIE MPABUIIA», KOTOPBIA BBOJUT MUHUMAIIbHBIN 3(P(PEKTUBHBIN YPOBEHb
HAJIOr0O0JIOKEHU TPHUObUIM TpaHCHAIMOHAIBHBIX Kopropainuii Ha ypoBHE 15%.
KirtoueBbIMM MHCTPYMEHTAMH SIBJSIOTCS MPABUJIO IMOJOXOJHOIO HAajora B CTpaHe
npeoriBanus (IIR), koTopoe mo3BoJIsIeT cCTpaHe pe3uAeHTCTBA MAaTEPUHCKON KOMIIaHUU
JOTIOJIHUTENBHO OOJIOKHUTH HAJIOrOM J0XObl MHOCTPAHHBIX JOYEPHUX KOMIAHUM,
ecnu oHM oOrararoTcs 1o 3¢ dekTUBHOM cTaBke HUXE 15%, mpaBumiio, moanexarniee
MIPUMEHEHUIO B ClTydae HeJI0CTaTOuHOro ypoBHs Hajoroobnoxenus (UTPR), koTopoe
MIPUMEHSETCS, €CIIM MAaTEpPUHCKas IopucAUKIMA He BBOAUT IIR, mpaBuiio nogoxoaHoro
Hajora y uctounuka (STTR), o6si3arenbHOE A1 pa3BUBAIOIIMXCS CTPAH COTJIAIICHHE
O MOBBIIIEHWH CTABKY HAJOra y UCTOYHUKA (HAIIpUMep, Ha POSUITH) 10 MUHUMYyMa 9%,
€CJIM IIepBOHavajabHas cTaBka HUxe [12].

TeM He MeHee, MPUHATHE MUHUMAJILHON CTaBKM ()aKTHUUECKH yCTaHABIMBAET
TJI00aNbHBIA CTaH/IAPT, OTPAHUYHBASI CYBEPEHUTET CTPaH B MCIOJIb30BAaHUU HU3KUX
CTaBOK JUIsl TpUBJICYEHUS WHBeCTUUUUA. Bpruncienne 3(QexkTUBHON HaAIOroBOM
CTaBKH TpeOyeT CBEPKHU (PUHAHCOBOU M HAJIOTOBOM OTYETHOCTH, yUeTa OCOOEHHOCTEM
HallMOHAJIBHBIX HAJOTOBBIX PEKHUMOB, YTO CO3JACT 3HAYUTEIIbHBIC CJIOKHOCTH U
BO3MOXXHOCTH Uil MaHeBpupoBaHus, [IR mpenocrasiser npuopuTeTHOE IIPaBoO

HAJIOTOOOJIOKEHUS CTpaHaM PE3UICHTCTBA (KaK MPaBUIIO, PA3BUTHIM), B TO BPEMS Kak
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UTPR sBnsiercd HWHCTPYMEHTOM «BTOPOM JIMHMM». OTO MOXKET 3aKpENUTh
HEPABEHCTBO B pacnpeeleHuH (GUCKAIbHBIX MPaB CPeau CyObEKTOB.

Bnenpenne 1ByXKOMIIOHEHTHOTO PELIEHUSI UMEET HEOJHOPOAHBIE TIOCIEACTBUS
JUIS pa3HbIX TPYIII CTPaH, 4TO OOYCIOBICHO UX SKOHOMUYECKON CTPYKTYpOil, poJIbIo
KaK PBIHKOB COBITa, WHBECTUIIMOHHBIMU LIEHTPAMU WM PE3UJICHTAMU KPYIHbBIX
kopnopauuid. CIIA, crtpanst EC 3aHMMarOT aMOMBAJIEHTHYIO MO3ULUI0 Ha
MexayHaponHod apeHe. C OIHOM CTOPOHBI, OHHU SIBISIIOTCA IOPUCAUKUIUSIMHU
pe3usIeHTCTBa OONBIMMHCTBA KOpTopalui, noamnanaomux noxa aeicreue Pillar One u
Pillar Two, 4TO MOXET NPUBECTH K JAOMOJHUTEIBHOMY HAJOTOOOIOKEHHIO HX
KOMMaHUW B MoJib3y Apyrux crpad (mo Pillar One) wim K yBeIWYEHHIO HAJIOTOBBIX
coopoB y cebs (mo Pillar Two uepe3 IIR). C npyroii CTOpOHBI, OHH SIBISIOTCS
KPYIHEHIIMMU TOTPEOUTENIbCKUMU PBIHKaAMH, ITI03TOMY TaKXe MOJydaT YacTb
nepepactpenensieMmoit npuosuin 1o Pillar One. Ux 0CHOBHO# BBIMTPBIIIT — CUCTEMHBIH:
yCTpaHEHHUE YTPO3bl OTHOCTOPOHHUX HAJIOTOBBIX MEP, CTA0MIIU3ALIHSI MEKTyHAPOTHOM
cucteMbl u, B ciaydae CIIA, moTeHHMalbHAsl 3allUTa CBOMUX KOpHOpauuid oOT
MHOCTPAHHBIX «IU(POBBIX HAJIOTOBY.

KpyrnHble SKOHOMHMKM C €MKUM BHYTpeHHUM pbiHKOM (Muaus, Kwurai,
bpaswnus, WHmoHesus u  Jp.) ABIAIOTCS OCHOBHBIMH  IMOTEHIUATbHBIMU
oenedurnmapamu Pillar One, Tak Kak MOJydYarOT MpaBa Ha HAJIOTOOOJIOXKEHUE YaCTH
MPUOBLIIM MHOCTPAHHBIX KOPIOpPALMM, HU3BIEKAEMOM C WX TEPPUTOpUH, Aaxe 0e3
(Gu3UYECKOro MPUCYTCTBUS MOCIEAHUX. DTO NpsMoe PpuckaibHOE peumyiecTso. [1o
Pillar Two oHu MOTyT Kak BBIMTpaTh (MPHUBJIEKAas MHBECTUIIMA HE TOJBKO HU3KOU
CTaBKOMW, HO U APYTUMH (PaKTOpaMH), TaK U MPOUTPATH (€CIIU UCTIOIb3YIOT JIbIOTHBIE
PEKUMBI JIJIS1 IPUBJICUCHUS UHBECTHUITHH ).

Boironibl pa3BuBaOmMXCA CTpaH (YUCTBIX UMIOPTEPOB LUQPPOBBIX YCIAYr U
MaJsible S5KOHOMUKH) OT Pillar One MoryT ObITh HE3HAYUTEIBHBIMU WJIA OTCYTCTBOBATH
M3-32 BBICOKHUX IMOPOTOB (KpyMHbIE KOMIIAHWH, CYIIECTBEHHBI OOBEM BBIPYUKH B
OpUcIUKIUK). [ HuX KimroueBbIM 35ieMeHToM siBisieTcst STTR B pamkax Pillar Two,

KOTOpBI O0ecreuynBaeT MHUHUMAJIbHYIO CTaBKy Hajora y ucToyHuKa. OpHako
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CJIO)KHOCTbh aJIMUHHUCTPUPOBAHMS BCEl CUCTEMBI MOKET MEPEBECUTH MOTEHIUATIbHBIE
J0XO0/Ibl, CO3/1aBasi YUCTOE AJMUHUCTPATUBHOE OpeMs.

Wpnannua, Hunepnanael, JlrokcemOypr, Cunramnyp, LlBeiinapus (oTaelbHbIE
KaHTOHBI) OKa3bIBAlOTCA B HauOoJiee CIOKHOM TMOJIOKEHHU. WX KOHKypeHTHas
HaJoroBasi MoOJiellb, OCHOBAHHAs Ha TMPHUBJIEKATENIbHBIX CTABKAaX M CIELHAIbHbBIX
peXHUMax, MoJABepraercsa mpsMoMy JnaBieHHio co croponsl Pillar Two. Hx
CTpaTernyeckas ajanTaius 3aKjII04aeTcs 100 B MOBBIIIEHUM HOMUHAJIBHBIX CTABOK
no 15%, mubo B pa3paboOTKe ambTEePHATUBHBIX HE(PUCKAIBHBIX HHCTPYMEHTOB
MOJJEPKKY MHBECTUIMM (TpaHThl, UHPPACTPYKTypa, KBaIUPHUIpOBaHHAs paboyast
cuna). X moTeHuuaabHble MOTEPU COCTOST B COKPAIEHUU MPSMBIX WHOCTPAHHBIX
WHBECTHLIMI, OPUEHTHPOBAHHBIX HCKIIOYUTEIBHO HA HAJOTOBYIO ONITHMH3ALUIO.

Meronmosioruss ucciaenoBanus. Hacrosimiee wuccienoBaHue OCHOBAaHO Ha
MEXIUCIUIUIMHAPHOM TOJXOJE, WHTErPUPYIOUIEM METOAbl HHCTUTYLHOHAIBHOU
SKOHOMHUKH, MEXIYHAPOJHOTO HAJOTOBOTO IPaBa M HKOHOMETPHUYECKOIO aHAIM3a.
Merononornyeckas 0a3a BKIIOYAET CHEAYIONIME KOMIIOHEHThI: CpPaBHUTEIIbHO-
IIPaBOBOI1 aHAIMU3 (IIPOBOIUTCA COIOCTABIEHUE TEKCTOB MOIeTbHbIX MpaBmii OOCP 1o
Pillar Two u mpoekta MHOTOCTOpOHHEH KOHBeHIMHU 10 Pillar One ¢ nelicTByrommm
HaJIOTOBBIM 3aKOHOJATeNbCTBOM KitoueBbIx topucaukiuii (CIIIA, ctpan EC,
BenukoOputanuu, IlBeiinapun, Cunramypa)); aHadn3 KEHCOB HMMIUIEMEHTAINH
(u3ywaercs mporiecc TpaHchopMmalMu TJIOOATBHBIX HOPM B  HallMOHAJIbHBIE
3aKOHOJIATEIbHBIE aKThl Ha TPUMEPE CTpPaH, TMEPBBIMH MPUCTYNHUBIINX K
umriementaiuu  Pillar Two (I'epmanusi, ®panmms, Anonms, IOxnas Kopes,
BenukoOpuTanus), aHaqu3UpyOTCA TEXHUUYECKUE MOSICHEHUS PABUTENBCTB, OTUETHI
napJaMEHTCKUX CIyUIaHMM W TMO3UIMHA OHW3HEC-acCOlMalMii); MOJEIMpOBaHHUE
adpdextoB mist [IMU (Ha ocHoBe arperupoBanHbiX JgaHHbIXx OECD, UNCTAD wu
HaIIMOHAJIBHBIX CTATUCTHYECKUX CITY>KO0 3a nmepuo 2010-2024 rr. mpoBOIUTCS aHATU3
ctpykrypbl [T 1o oTpacisiM U IOpUCAUKIUAM-PEHUIIMEHTAM C HU3KHUM YPOBHEM
HaJIOT000JI0KEHHUS, CTPOSITCS PErPECCUOHHBIE MOEIHN /JIs1 OLIEHKH YyBCTBUTEILHOCTH

HMHBCCTUIIMOHHBIX IIOTOKOB B OTH IOPUCIAHUKIOHNHN K HW3MCHCHHAM 3(1)(1)GKTHBHOI>'I
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HAJIOTOBOM HArpy3ku, BbI3BaHHBIM BHeApeHueM Pillar Two); skcnepTHbIN ompoc u
aHaIu3 JOKYMEHTalMM (M3y4aroTcs OTUeThl MEXIyHapoAHbix opranuzauuid (IMF,
World Bank), ananutindeckne 0030pbl KOHCAITHHTOBBIX U Iopuandeckux ¢upm (PwC,
KPMG, Deloitte), a Takxke TOKyMEHTbl IPOMBIIIICHHBIX TPy A (OPMUPOBAHUS
KOMIUJIEKCHOTO  MpPEACTABICHUS O [MPaKTUYECKUX Oapbepax H  OXUAAHUSIX
CTEUKXOJIZIEPOB).

PesyabTarhl  uMcciaegoBaHusi W UX  o0cy:knenue. VmmemeHtanus
JIBYXKOMIIOHEHTHOTO pEIICHUS CONpPsUKEHA C KOMILIEKCOM B3aMMOCBS3aHHBIX
MIPABOBbIX, A/AMUHUCTPATUBHBIX U OJTUTHUECKUX MPOOIIEM, KOTOPhIE MOTYT IIPUBECTH
K (pparMeHTalluM €IUHBIX CTAHJIAPTOB U CHIKEHHIO 3(DPEKTUBHOCTU PeOPMBI.

OcHoBHas mpo0JieMa 3aKIII0YaeTCsl B HEOOXOJUMOCTH HHKOPIIOPAIIUHU CIIOKHBIX
MEXIYHAPOJHBIX IMPaBWI, OCHOBaHHBIX Ha (uHaHCOBOM oTueTHOoCcTH (MC®DO), B
HallMOHAJbHBIE HAJOTOBBIE CHUCTEMbI, HCTOPUYECKH Oazupyloluecs Ha MHbIX
MpUHIUIIAX UcuuciaeHus: npudbum. Hampumep, moHstue «dpQexTrBHAs HATOTOBAS
ctaBka» (ETR) nmo npaBunam GloBE (Pillar Two) paccuntsiBaeTCsi Kak OTHOIIICHHUE
HAYKCIIEHHOTO (a HE YIJIAYeHHOT'0) KOPIIOPATUBHOTO Hajora K (PMHAHCOBOM MPUOBLIH
70 HaJOroOOJIOKEHHUS C MHOTOYHMCIEHHBIMH KOPPEKTUPOBKAMH. OTO Tpelyer
CO3JIaHUs TTapasuIesIbHOTO yueTa Jyis nesneid Pillar Two B topucaukiusx, riae HajJoroBas
0a3a CyIeCTBEHHO OTINYaeTCs OT Oyxranrepckoii (B uactHocTH, B CIIIA, I'epmanun).
Bo3HUKAIOT KOHQIMKTB C CYIIECTBYIOIIMMU MPAaBWIAMHA  KOHTPOJIHPYEMBIX
uHoctpanHbix komnanuii (KUK), tpebyromue cnoxxHoil nepapxuu NpUMEHEHHUs, YTO
YBEJIMUYMBAET IOPUIUYECKUE PUCKH.

Peanuzanust pehopmbl IpeabsaBIIsIeT Oecnpelie/IecHTHRIE TpeOOBaHMS K pecypcam
HAJOTOBBIX OPraHoOB, OCOOCHHO B pa3BUBAOUIMXCA cTpaHax. HeoOxoaumel
KOMIIETEHIIMM JJII  aHalli3a KOHCOJHMIMPOBAHHOM (DMHAHCOBOW OTYETHOCTH
WHOCTPAHHBIX TPYII, aJMUHUCTPUPOBAHUS CIOXKHBIX MPABWI aTPUOYIIMH BHIPYYKH
(mms Pillar One), mpoBepku pacueToB aomojHUTEIbHOTO Hajora mo Pillar Two,
MEXIYHApOJAHOr0 HH(POPMAIIMOHHOTO OOMEHAa B HOBBIX (popmaTax.

HexBaTka  yKka3aHHBIX  KOMIIETCHIIMA  CO37a€T  PUCK  (hOpMabHOMN
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UMIUIEMEHTaluu 0e3 peanbHON MPaBONPUMEHUTENBHON CIOCOOHOCTH, YTO BEAET K
HEPaBHBIM YCJIOBUSIM M IOTEHUUAIbHBIM criopaM. OLleHOUHbIE 3aTpaThl HA a1aNTalUI0
IT-cuctem u 0by4yeHue nepcoHasna sl HAJIOTOBOU CIyObI B CPEHEM COCTABIISIIOT,
[0 pa3HbIM OLEHKaM, OT 5 10 15 MIH. €Bpo €IUHOBPEMEHHO C E€XErOJHBIMH
pacxojaMu Ha MOJIEPKKY 10 2-4 MiH. eBpo [2], [5].

CymectByeT puck <«3¢¢eKTa TEepBOro Imara»: CTpaHbl, OTKIAILIBAIONINE
UMIUIEMEHTALUIO, MOTYT IOJIyYUTh BPEMEHHOE KOHKYPEHTHOE IPEUMYILIECTBO B
NPUBJICYCHUH WHBECTHIMM, TaK KaK HAa WX TEPPUTOPUU HE OyIEeT MPUMEHSITHCS
JOTOJHUTENbHBIA HAJIOI OT WHOCTPAHHBIX MATEPUHCKUX KOMITAHHWA. DTO MOXKET
IPUBECTH K 3aMEJUICHHUIO Tpolecca U ero (pparmenrauuu. Kpome toro, BBEICHHE
ro0anpHBIX MpaBuwil 0e3 oaHOo3HayHOW paTtudukauuu co croponsl CIIA (rae
npuHaTue Tpedyer chnokHOM mpoueaypel B Konrpecce) o0pasyer 30HY
HEOIPEAEICHHOCTH, TAK KAK MHOTHE LIEJIEBbIE KOMIIAHUHU SBJIIOTCS aMEPUKAHCKUMHU.

Buenpenne HOBeIXx mpaBwi, ocobenHo Pillar Two, cmocoOcTtByer
PECTPYKTYpHU3aLUU MEXAYHApPOAHBIX MHBECTHIIMOHHBIX IIOTOKOB, IJI€ HAaJOroBas
3¢ (PEeKTUBHOCTh TepecTaHeT ObITh JIOMUHUPYIOIIMM, HO OCTaHETCS 3HAYMMBIM
dakTopom.

FOpucaukuum, ybs MpUBJIEKATEILHOCTh 0a3MpOBANIACh MPEUMYILIECTBEHHO Ha
MUHUMAJbHBIX CTaBKax W CIEUUATIbHBIX PEKUMax 0e3 TpeOOBaHUM JesATENbHOCTH
(Hanpumep, OTAENbHbIE OCTPOBHBIE IOPUCAUKIIMM, HEKOTOPHIE CIENUABHBIE 30HBI),
CTOJIKHYTCSI C OTTOKOM MHBECTULIMU. [Ipon3onaeT KoHCOmMaanys HHTEUIEKTyaIbHON
COOCTBEHHOCTU U (PMHAHCOBBIX AKTUBOB B MEHbBIIIEM YHUCIIE€ IOPUCAMUKINI, KOTOPHIE,
COXpaHsisi KOHKYPEHTOCIIOCOOHYIO, HO YK€ HE MUHUMAJIbHYIO0 CTaBKy (okoisio 15%),
IpeasiaraloT pa3BUThIE MPABOBbIE CHCTEMBI, JTOTOBOPHYIO CE€Th U UH(PACTPYKTYpY
(Upnangusi, Cunramyp, seitnapus, Huaepnanasl nocne pedopm). IT0 MOBBICUT
IPO3PaYHOCTh, HO MOXKET YCUIUTh KOHIIEHTPALMIO KaluTama.

B ycnoBusix HuBenupoBaHHS KpalHHX (OPM HAJOTOBOM KOHKYPEHIIUH Ha
NEepBBIM IUJIaH BBIMAYT KJacCUYECKHe (aKTOpbl NPHUBJICUECHUS peajbHBIX, a He

OIITUMHM3aIITMOHHBIX HHBCCTHHHﬁZ Ka4CCTBO HMHCTHUTYTOB MW BCPXOBCHCTBO IIpaBa,
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pasMep W AMHAMUKA BHYTPEHHETO PBIHKA, YPOBEHb PAa3BUTHA MHQOPACTPYKTYPHI H
YeJIOBEUECKOr0 KanuTala, Hay4YHO-TEXHOJOTMYECKUM TMOTEHIMal, CTaOUIbHOCTD
MAaKpPOSKOHOMUYECKON W PEryJIsATOPHOM cpenbl. Takoe TMOJOKEHUE JET MOMKET
YCUJIUTh TO3UIIMKM KPYIHBIX Pa3BUBAIOIIUXCA YKOHOMUK C €éMKUM pblHKOM (MHaus,
NHpoHe3us) u cTpaH ¢ JuBEpCUPUIIUPOBAHHON BHICOKOTEXHOJIOTUYHON IKOHOMUKOM
(FOxnass Kopes, TaiiBanb). [[1s CBIpbEBBIX JIKOHOMHK, HE 00Jagaronux
NEPEYUCIIEHHBIMU ITpeUMyLIecTBaMu, ipuBieyeHue [N MOXKET yCIOKHUTHCS.

Crparerud HaJIOTOBOTO IUIAHUPOBAHUSI TPAHCHAIMOHAJIBHBIX KOPHOpAIMi
CMECTATCS OT MHUHHMHU3AlUAM HOMUHAIBHOM CTaBKM K ONTUMHU3AlMAd B paMKax
YCTaHOBJICHHOTO MUHAMYMa:

1) AKTHBHOE WCHOJIH30BAHME KBATU(PHUIIMPYEMBIX BO3BPATHBIX HAJIOTOBBIX
kpeauToB, ocooeHHo 3a HUOKP u «3enenbie» MHBECTUIIMU, KOTOPHIE YBEIUYUBAIOT
BEJIMYMHY HadMcieHHOTro Hajnora B pacuere ETR, HO Moryt ObITh BO3BpalleHbI
KOMITAaHUH JICHS)KHBIMU CPEJICTBAMU. DTO JACT MPEUMYIIECTBO CTpaHaM, CITIOCOOHBIM
npeiaratk Takue ctumyiibl (CIIA, ctpansl EC).

2) Bosiee BHUMATENbHBI aHAIN3 PEATbHON KOHOMUYECKOU JEATEIbHOCTH B
KKJIOW IOPUCAUKIIMH, TaK Kak 3apab0TOK, HE CBSI3aHHBIA C paccMaTpuBaeMOM
NeATEIIbHOCTHIO, OYyJIeT Jierue MOABEpPraThCs JOMOJHUTEIHPHOMY HAJIOT000I0KEHUIO
nio nipasuiaM [IR mou UTPR.

3) PectpykTypuzaius 1ernoyek Co31aHusi CTOUMOCTH C YY€TOM HOBBIX MpPaBUJI
atpulyruu npuosu 1o Pillar One (s KpymHEWIIUX TPYII) U HEOOXOIUMOCTH
JIOKAIHM3aIMN PETbHBIX (PYHKIIUN U PUCKOB.

NmMmiemenTanusi  MpeACTaBiIsSeTcs Kak 30Ha  (OPMUPOBAHMS  HOBBIX
WHCTUTYIIMOHAJBHBIX KOMIIPOMHCCOB W aCUMMETPHi, CIMOCOOHBIX W3MEHHTH
3asBieHHbIe 1enu pedopmbl. B otHomenun [TMM BbIBOA cocTOMT B mepexone OT
«TOPU30OHTAIILHOM»  HAJIOrOBOM KOHKYPEHLMH (CTaBKa MPOTHUB CTaBKU) K
«BEPTUKATBHOW» KOHKYPEHIINU (KOMILIEKCHBIN MaKeT (PUCKATBbHBIX U HE(PUCKATBHBIX
Mep rocy/1apcTBa KaKk HHCTUTYTA).

BI)IBOI[I)I. HCTOpI/I‘-IeCKaH 9BOJJIIOIIMA MCIKAYHAPOJIHOTO HaJIOroBOI'O
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perynupoBaHusi 00yCIOBIMBAET KyMYJISITUBHBINA XapakTep HApACTaHUsI IPOTUBOPEUHIA
MEXAY YCTApeBIIMMU NPHUHIMIAMU  HAJIOrO00JIO)KEHHUS, OCHOBAaHHBIMU  HA
(U3UYECKOM TIPUCYTCTBHH, W HOBBIMH OW3HEC-MOJEISIMU IH(PPOBOH SKOHOMHUKH.
[lepexoq OT KOHCEPBAaTMBHOW WHTEPHPETALMHA CYLIECTBYIOIIMX HOpM (3Tan
OCO3HaHMs) uepe3 BOJHY OJHOCTOPOHHMX MPOTEKIIMOHUCTCKUX Mep (3Tan
KOH(POHTAIMU) K MOUCKY MHOTOCTOPOHHEro Komipomucca B pamkax ODCP/G20
OTPAKAET HCYEPIAHWE aJAlTAlMOHHOTO TIIOTEHIMANa IMPEXHEW CUCTEMBI U
HE00X0IMMOCTh (POPMUPOBAHHUS HOBBIX IIPUHIIUIIOB PaclpeesiCHUsI HAJIOTOBBIX MPAB.
[Ipouecc HOCUIT HEIMHENHBIA XapaKTep U ONPEAEISAICA COUETAHUEM S3KOHOMUYECKUX
MIPEANOCHUIOK U MOJIMTUYECKON BOJIM KPYITHENIIUX IKOHOMUK.

NmrmieMeHnTanys rJ100aIbHOTO COTJIalIeHUS B HallMOHAJIbHbBIE
3aKOHOJIATEIbCTBA COMPSIKEHAa C CUCTEMHBIMH MPOOJIeMaMH, KOTOpPbIE MOTYT
MPUBECTH K €ro ¢parMeHTaluu U CHIWKEHUI0 3¢ dexkTuBHOCTH. KiltoueBbIMU
OappepaMH SBIISIOTCA MPaBOBBIC KOJUIU3UM MEXIy HOBBIMH MEXIYHAapOIHBIMU
HOPMaMM Y  HAUMOHAJIBHBIMM  HAJOTOBBIMM  CUCTEMAMH,  YPE3MEPHOE
aJMUHHUCTpaTUBHOE Opemsi, a TakKe MOJUTHYECKHE PHCKH, CBA3aHHBIE C
ACUHXPOHHOCTBIO BHEIPEHUS TIOJIOKECHUIA.

Honrocpounble nocieactsus st cTpykTypsl [IMU OyayTt 3akimtouarbest B MX
pectpykTrypusamun. [Ipon3oiter oTTOK «0yMakKHBIX» WHBECTHIIMM U3 FOPUCIUKITUH,
MpeJIaraBlIuX HUCKIIOYUTENIbHO HU3KOE HAJIOroo0JiokeHue 0e3 cyOcTaHIMaIbHOU
NEATEIBHOCTH, U UX KOHCOJIMJALMS B CTPAHAX C KOHKYPEHTOCIIOCOOHOM CTaBKOM Ha
ypoBHE TJ00aJbHOrO MHHHMYyMa, HO pa3BUTBIMH HMHCTHUTyTamHu. Bo3spacrer
3HAYUMOCTh HE(QUCKAIbHBIX JETEPMUHAHT HMHBECTUIIMOHHOW MPUBJIEKATEILHOCTH:
KauyecTBa WHCTUTYTOB, pa3Mepa pPbIHKA, HAYyYHO-TEXHOJOTMYECKOIO MOTEHLHAJA.
KopnopatuBHble CTpaTeruu CMECTATCS B CTOPOHY HCIOJIb30BAaHUS JIETAJIbHBIX
MEXaHU3MOB, TakKWX Kak KBaluduimpyembie HanoroBble KpeauThl 32 HUOKP wu
«3€JIeHbIe» HMHBECTHUIIMM, YTO YCHJIUT KOHKYPEHIIMIO MEXAYy CTpaHamHu B o01acTu

WHHOBAIIMOHHOW U ITPOMBIIIIIEHHOMN TTOJIUTHKHU.
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Hayunas crates

TEXHOJIOTMYECKOE HEPABEHCTBO KAK ®AKTOP MOJISIPU3ALIUA
B MUPOBOM DKOHOMMKE

Pe3nuk Anexkcanap AHaTouibeBHY, JIOKTOP IKOHOMHYECKHUX HAYK, JIyraHCKku
rocyJapcrBeHHbIi yHuBepcurer um. B. lauas, kadeapa menexskmenra u
IKOHOMMYECKOI Oe3omacHocTH, Poccus, JIyranck, reale676(@mail.ru

Annoranus. [Ipoueccel nudppoBuzanuu raiod0aqTbHON 3KOHOMUKH OKa3bIBAIOT
BO3JICICTBHE Ha TPAJWLMOHHBIE MOJEIN IEPEMELIEHUSI YEIOBEUYECKOro KaruTasa
MEXIy CTpaHamH, (OpMUPYsS KaueCTBEHHO HOBYIO KOH(UIYpalMiO PBHIHKOB
BBICOKOKBTU(PUITUPOBAHHOTO TpyJa. Tpancopmanus, 0OyCJIOBJIEHHAs
pacnpocTpaHeHueM HHGOPMAIMOHHO-KOMMYHUKAIIMOHHBIX TEXHOJOTHM, O0JauyHBIX
CEPBUCOB M MJIAT(MOPMEHHBIX PEIICHU, CYyIlIECTBEHHO CHUYKAET TPOCTPAHCTBEHHBIE U
TpaH3aKLUMOHHBIE Oapbepbl i MpodeccrnoHaNbHON nedaTeabHOCTH. B pesynbpraTe
BO3HHMKAET (PEHOMEH JIUCTAHIMOHHOM MEXIYHApOJHOW 3aHATOCTH, KOTOPHIA HE
TOJIbKO MOJUDPUIIUPYET yCTOABIIHUECS (POPMBI (PU3UUECKON MUTPALIUU CTICIUATIUCTOB,
HO W TOPOXJAeT MPUHUIUIHUAIBHO HOBblEe (hOpMaThl UX MOOWIBHOCTH. B naHHOM
UCCIEOBAaHUM  TPHUBEJAEHA  XapakTEepUCTHKa  TpaHchopmanuu Mojenen
MEXIyHapOAHON MOOMIBHOCTH Y€JIOBEUECKOTO KamuTalla Mo/l BIUSIHUEM yAaJIEHHOTO
dbopmata pabOTHI; MPOBEACH aHAIHM3 TTOJIUTUKHU TIPUBJICUCHUS [IU(PPOBBHIX KOYEBHUKOB
U ee IKOHOMHYECKUX 3(P(DHEKTOB JUIsl MPUHUMAIOIINX CTPaH; OLUEHEHbI MOCIEICTBUS
«yTeuku yMoB» 2.0 nsi CTpaH MPOMCXOXKIEHUS B KOHTEKCTE Pa3BUTHUS IIUPPOBBIX
WHJYCTPUI; MPOBEACHO CPABHUTEIBHOE HCCJIEIOBAHHE PEXKUMOB MEXyHAPOIHOM
MOOWJIBHOCTH, HANpaBJICHHBIX Ha KOHKypeHIuio 3a IT-cneumanucroB. OCHOBHBIE
pe3yJIbTaThl UCCIEI0BAHUS MO3BOJIMIN MPUNUTH K BBIBOAY O TOM, 4TO OOUIMI TpeHA
MEXIYHAPOJAHOM  MOOMJIBHOCTH  KaapoOB  3aKIIOYAETCsl B YCIOXKHEHUU H
nuBepcudukanuu Oamanca BbITOJ U ToTeph. KimroueBbiM s dexTom sBrseTcs
MPOrPECCUPYIOLIUI pa3phiB MEXKIY (HPU3HUECKUM MECTOHAXOKICHUEM YEJIOBEYECKOTO

KalnuTajla, FOPUCAUKIUEH €ro SKOHOMHUYECKOM MEATENIBbHOCTH W HAIMOHAIBHOU
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MPUHAJJIKHOCTBIO CO3/1aBa€MOM MM J100aBIEHHOM CTOMMOCTH. DTO MOJpa3yMeBacT
aZanTalio HAlMOHAJLHBIX TPABOBBIX, HAJIOTOBBIX U MUTPAIIMOHHBIX CUCTEM, a TAK)KE
COBEPILEHCTBOBAHKUE CTPATETMI Pa3BUTHUS HA OCHOBE yIIPaBJICHUS TOTOKAMU 3HAHU,
JaHHBIX M KallUTaJOB, FT€HEPUPYEMbIX MOOMIBHBIMH BBICOKOKBAJIU()UIIMPOBAHHBIMU
KaJpamu.

Kirouesnbie CJI0Ba: MEXTyHapOIHAs MOOUJILHOCTB;

BLICOKOKBaJ'II/I(bI/IHI/IpOBaHHBIG Kaaphbl; HI/I(i)pOBI/ISaHI/ISI; TCHACHI WU, ITOCJICACTBHA.

Original article

INTERNATIONAL MOBILITY OF HIGHLY SKILLED PERSONNEL IN
THE CONTEXT OF DIGITALIZATION: NEW TRENDS AND
CONSEQUENCES

Reznik Alexander Anatolyevich, Doctor of Economics, Lugansk State University
named after V. Dahl, Department of Management and Economic Security,
Russia, Lugansk, reale676@mail.ru

Abstract. The digitalization of the global economy is impacting traditional
models of human capital movement between countries, shaping a fundamentally new
configuration of highly skilled labor markets. This transformation, driven by the spread
of information and communications technologies, cloud services, and platform
solutions, significantly reduces spatial and transactional barriers to professional
activity. This has given rise to the phenomenon of remote international employment,
which not only modifies established forms of physical migration of specialists but also
generates fundamentally new formats for their mobility. This study characterizes the
transformation of international human capital mobility models under the influence of
remote work; analyzes policies for attracting digital nomads and their economic effects
on host countries; assesses the consequences of "brain drain" 2.0 for countries of origin
in the context of the development of digital industries; and conducts a comparative

study of international mobility regimes aimed at competition for IT specialists. The
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main results of the study allow us to conclude that the general trend in international
personnel mobility is towards a more complex and diversified balance of benefits and
losses. The key effect is the growing disconnect between the physical location of
human capital, the jurisdiction of its economic activity, and the nationality of the added
value it creates. This requires adapting national legal, tax, and immigration systems, as
well as improving development strategies based on managing the flows of knowledge,
data, and capital generated by mobile, highly skilled workers.

Keywords: international mobility; highly skilled personnel; digitalization;

trends; consequences.

BBenenne. AKTyanbHOCTh HCCIICIOBAHUSI  ONPENEIACTCS, BO-TIEPBBIX,
JTUHAMUYHOM  TpaHchopManmer  Mojened  MEXIYHApOAHOM  MOOWJIBHOCTH
YeJ0BeYeCKOoro kanurana. Kiiaccuueckasi KOHIENus, OCHOBaHHAs Ha JOJITOCPOYHOM
WJIM TTIOCTOSTHHOM TIEpEeMeIleHnH pabOTHUKA B CTpaHy Ha3HAYCHMUSI, JOTIOTHICTCS, a B
HEKOTOpPBIX CErMEHTAaX 3aMellaeTcs TUOPUAHBIMA W TMOJHOCTBIO YJaJCHHBIMU
dbopmaTamMu. DTO CTUpPAET YETKYIO B3aMMOCBSI3b MEXKIY MECTOM BBITIOJIHCHUS
TPYIOBOM (YHKIIUM, HAJOTOBOW FOPUCAMKIIMEH W TPABOBBIM CTATyCOM pPaOOTHHKA,
CTaBsi MOJ BOMPOC PAIIMOHAJIBHOCTh CYIIECTBYIOIIMX MUTPAMOHHBIX W TPYAOBBIX
pexuMoB [1]. AHanu3 SBOJNIONMU JAHHBIX MOJENEH, HIBUKYIIMX CHI U
MHCTUTYIIMOHAIBHBIX O0aphepOB COCTABIISIET MEPBYIO KIIOUEBYIO 3aJ1auy HACTOSIIEH
paboTHI.

Bo-BTOpBIX, OTBETOM Ha 3TH BBI3OBBI CO CTOPOHBI HAIIMOHAJBHBIX TOCYAapCTB
CTaHOBUTCS dhopmupoBaHue MOJIUTUKH o MPUBJICYEHUIO
BBICOKOKBATU(DUITMPOBAHHBIX HHOCTPAHHBIX CIEIUATIUCTOB, CIIOCOOHBIX pPadOTaTh
nuctaniiionHo. Co3fgaHue Crenuain3uPOBAHHBIX BU30BBIX PEKUMOB IS IU(PPOBBIX
KOUEBHUKOB TMPEACTABISET COOOM WHHOBAIIMOHHBIM HHCTPYMEHT B TIJI00abHOM
KOHKYPEHIIMH 3a TalnaHThl [2]. HeoOxomuMm neTanbHbIi aHAIU3 COAepKaHUs TOJOOHBIX
MOJIMTUK, WX HEMOCPEICTBEHHBIX IKOHOMUYECKUX A(DPEKTOB Il MPUHUMAIOIINX

CTpaH, BKJIKO4Yasa BJIMAHHUC Ha HOTpe6HTeHBCKHﬁ CIIPOC, HAJIOI'OBBIC IOCTYIUJICHHA U
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MHHOBAIIMOHHBIN KJIMMAT, a TAKKE MOTEHIUAIIbHBIX COIIMATbHBIX U3EPIKEK.

B-TpeThux, ycuiieHne oTToKa KBaIU(UIMPOBAHHBIX KAJpOB B BUPTYaAJIbHOMN
dbopme mopoxaaer GpeHoMeH, 0003HaYaeMbIi B JINTEpAType Kak «yTeuka ymoB 2.0»
[3], [4]. Ero cnemuduxa 3akmodaercs B TOM, 49TO (U3HUYECKOE TPUCYTCTBUE
CHenuaInucTa B CTpaHe NMPOUCXOXKIEHUS MOXET COYETaThbCs C €ro AKOHOMHYECKOM
WHTETPAIMEH B 9KOCUCTEMBI APYTHX CTPaH. ITO TpeOyeT MePEoIeHKH TPATUITHOHHBIX
NPEICTAaBICHU O MOCIEACTBUSX YTEUKHM YMOB JUIsl CTPAH-IOHOPOB, OCOOEHHO B
KOHTEKCTE Pa3BUTHS WX COOCTBEHHBIX IMUGPPOBBIX MHAYCTpUi. BakHO OIICHUTH HE
TOJBKO TPsIMbIE TMOTEPH, CBSI3aHHBIE C OTTOKOM YEJIOBEYECKOro KamuTana, HO U
MOTEHIMAIbHBIE TMO3UTUBHBIE dA(PdekThl, Takue Kak (HOpMUpPOBAHHE CETEH,
HUPKYJIALMS 3HAHUN U BO3MOXXHOCTh penaTpraluyd KOMIETEHIIUM.

O0603Ha4YeHHBIE MPOIIECCHI AKTYATU3UPYIOT MEXKITYHAPOIHYI0 KOHKYPEHIIUIO 3a
orpaHuueHHBId pecypc [T-cenMaJMCTOB, YTO CHOCOOCTBYET JIUBEPTECHIIMHU
HallMOHAJIBHBIX MUTPAIMOHHBIX PEXKUMOB. CpaBHUTEIIBHOE HCCIIEIOBAHUE MOJUTHK
pPa3IMYHBIX CTPaH, HANPABJICHHBIX HA MPHUBJICUYCHHUE U YyJIEpKaHUE CIECIHAIMCTOB B
chepe nHPOPMAITMOHHBIX TEXHOJIOTHH, TTO3BOJISET BBIIBUTH Hanbosiee 3P heKTHBHBIC
MHCTPYMEHTBI U CTPATErUNYECKHUE MOIXO/bI.

Takum oOpa3oM, HACTOsIEE HCCISJOBAHUWE HAIPABICHO HA BCECTOPOHHUI
aHAJIN3 HOBOU rapagurmbl MEKTYHApOIHOU MOOMJIEHOCTH
BBICOKOKBaJIM(DUITUPOBAHHBIX ~ KaJApoB, CHOPMUPOBABIICHCS  MOJ  BIUSHHUEM
nudposuzanuu. I[lociemoBarenpbHOoe paccMoTpeHue TpaHchOpMaIuu  MOJENeH
MOOWJIBHOCTH, TIOJIMTUK TPUHUMAIONIMX CTpaH, TOCIHEACTBUN Il  CTpaH
MIPOUCXOXKJICHUSI U CPABHUTEJIBHBIX ACTEKTOB PETYJIUPOBAHUS MO3BOJUT TMOJIYUYUTH
LIEJIOCTHOE TMPEJCTABICHUE O COBPEMEHHBIX TEHICHUMSIX W HX JOJITOCPOYHBIX
MOCTIEACTBUSIX JIJII MUPOBOM SKOHOMMKH.

O0630p aureparypbl. [ludpoBas Tpancpopmaluss MHUPOBOM IKOHOMUKH,
YCKOpPEHHAsi TEXHOJOTHMYECKUMH caBuramu u nepuoaom mnanaemuun COVID-19,
MpuBeIIa K nepecTpoiike TPaTUIIUOHHBIX napajaurm nepeMeIeHus

KBaJII/I(I)I/IHI/IpOBaHHBIX CIICOUAJIMCTOB MCXKJY CTpaHaMH, YTO OTPAKCHO B HAYYHO-
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uccienoBaTenbckux padborax A.M. Pabununoin, I'./[. MamatoBoii, T.C. Kyukaposa
[5], [6]. SAnpo 310l TpaHCchOpMaIIMK COCTABIISIET MEPEXO0 OT JTOMUHUPYIOIIECH MO1en
(U3UYECKON peNOKaIK K CIEKTPY CMEIIAHHBIX M TOJHOCTBIO BHPTYAIbHBIX (HOPM,
OCHOBAaHHBIX Ha yAaJICHHOM (opmate paboThl. JlaHHBIN mpo1iecc nmpeAcTaBiIseT CO00M
yCIOXKHEHUE U (parMeHTalMi0 BCEW CHUCTEMBbI MEXKIYHAPOAHOW MOOUILHOCTH
YeJI0BEYECKOIr0 KaruTana.

TpanuuuoHHass MOJENb, KOTOPYKD MOXHO OO0O03HAYUTh Kak «du3nueckas
penokauusi», o mHeHutro H.H. Maciok, O.C. ['oioBaHOBOM, XapakTepu3oBajiach
TECHOU B3aMMOCBSI3bI0 MEKy MECTOM BBIMIOJTHEHUS TPYI0OBOM (YHKIIMH, HAJIOTOBBIM
PE3UJIEHTCTBOM CHEIMAINCTA U €T0 MPABOBBIM CTATYCOM B IIpUHUMAlOILEH cTpane [7].
Eit Ha cMeHy MPUXOIAT TPU OCHOBHBIE KOH(DUTYpAIIMH, TTPEICTaBICHHbIE B Ta0IHIIE 1.

Tabmuma 1 - DBomonus Mojeled  MEXKIyHapOoJHOW  MOOMIBLHOCTH

BBICOKOKBIU(DUITUPOBAHHBIX KAJPOB B YCIOBUSIX LIU(PPOBU3ALUU

[IpaBoBoii u

Mopenb KntoueBas OCHOBHOMH JpaiiBep
HaJIOTOBBIN
MOOUIIBHOCTH XapaKTEPUCTHKA JUTSl CIeLMaJINCTa
CTaTycC
ITonnoe Kapsepnslii poct
NOAYUHEHUE Bricokas 3apmiiara

ITocTossHHOE W

MIPaBOBOMY,
Knaccuueckas | monarocpoyHoe
HaJIOTOBOMY U

buznueckas NEPEMEIICHHE B Hoctym x
MUTPALIIOHHOMY
perokarus CTpaHy HCCIIE0BATENIbCKOM
peXKUMY
paboTomarens 5 HHPpaCTpyKType
IpUHUMAIOLIEH
CTpaHbl
[Muknudeckoe uiu CI10KHBII bananc mexny
['uOpuaHas uiaK | MPOEKTHO- JBOMHOW UIIN KapbepHBIMU
APKYJISIpHAS OPUEHTHPOBAHHOE BpPEMEHHBII BO3MOYKHOCTSIMU 32
MOOUJIBHOCTh | IpeObIBaHUE B CTaTyC pyOexoM u

CTpaHe Perymupyercs COXpPaHECHHUEM CBs3EU
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paboromarens, ClieUaIbHBIMU CO CTpaHOU
coueTaroleecs ¢ cxemamu (EU MPOUCXOKICHUS
JIUCTAHIIMOHHON Blue Card,
paboTOM U3 CTpaHbl | BHYTpU-

MIPOUCXOKICHUS KOPIOPATUBHBIC
TpaHcQepsbl)
Hoctyn k
Hanorosoe
rJ100aTbHOMY PBIHKY
PE3UCHTCTBO B
[TonHOCTEIO [TocTostHHOE Tpyna 6e3
CTpaHe
yJaJeHHas MPOKMBAHUE B HEO0OXOIMMOCTH
MPOKWBAHUS
pabora Ha cTpaHe A, MUTpaALUU
MHOCTPAHHOTO | OPUANYECKOE IIpaBoBoii cTaTyc
paboronarens | TPyAOYCTPOMCTBO U | - CTAHIAPTHBIM
(perucrt- BBIMIOJTHCHUE 3a/1a4 | HAGMHBIM
Coxpanenue
PUPOBAHHOTO JIJIs1 KOMITAaHUH B pabOTHUK WIIH
MIPUBBIYHOMN Cpebl
paboOTHHKA) ctpane b CaMO3aHsThIN B
FOPUCIUKIIUN
KOMITAaHUM
[Tepuoanueckas Hanorosoe
CMEHa CTPAHBI PE3UAEHTCTBO
npeObIBaHUS MPU 4acTo
CBobOona
Hudposoit pabote Ha HEONPEIEIIEHHO
epeMenICHUs
HOMaJu3M KOMITAHUIO WU WJIM COXPAHEHO B
(He3aperuct- KJIMEHTOB U3 CTpaHe
PUPOBAHHOTO TPEThUX CTPaH MIPOUCXOKICHUS
pabOTHUKA) Bpemennsbiit Ontumuzanus
Hcnonb3oBaHue PE3UIEHT C JIMYHBIX PACXOJ0B U
CIICIIMAJIbHBIX BU3 MpaBoOM o0Opasa Ku3HH
JIETaJIbHOTO ABTOHOMUS
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npeObIBaHUs, HO
0e3 npasa
J0CTyMa K

JIOKAJIBHOMY

PBIHKY Tpya

W cTOYHUK: COCTaBIEHO aBTOPaMU Ha OCHOBE PACCMOTPEHHBIX aKaJIeMUYECKHUX
VCCIIEIOBAHUM.

KitoueBbIM BEKTOPOM H3MEHEHMH SIBIIETCA Pa3pblB TPATULIMOHHON TpHAaIbl
«paboTa — Pe3UEHTCTBO — HAIOTOOOJIOKEHHE». DTO CO3JaCT MPUHIMITHAIBHO HOBBIC
BBI30BbI JUIsl HALMOHAIBHBIX PEryJsTOPHbIX cucTeM. [uOpuaHas Mojeib,
MoJIIep >KMBaeMasi MHOTUMH TPAHCHAIIMOHATLHBIMU KOPIIOPAIUSIMH, TPAHC(HOPMHUPYET
«YTEUYKY YMOBY» B IIUPKYJISIUIO YMOBY», XOTSI M C COXPAHSIONUMCS JUCOATaHCOM B
MoJb3y pa3BUTHIX PKOHOMUK. Kak cumtaer E.B. Kupuu€k, pagukanbHoil (popmoit
BBICTYTAET MOJIeTb IU(PPOBOTO HOMAIU3Ma, KOTOPast HHCTUTYIIUOHATU3UPYETCS Yepe3
CO37]aHUE LIEJIEBbIX BU30BBIX pexuUMOB. OHa mpencTaBisieT co00Ml HE TPYAOBYIO
MUTPAIMIO B KJIACCUUECKOM ITOHUMAaHUH, & MUTPAIIMIO IOTPEOUTEIEH-PE3UICHTOB, Ubsl
PKOHOMHUYECKas JCATEIHHOCTh (POPMaATbHO BBIHECEHA 3a MPEAeIibl MPUHUMAOIICH
cTpassl [8].

CtpaHa NpPOUCXOXKIEHUS YACTO TepsieT BO3MOXXHOCTh 3(P(HEKTUBHOTO
HAJOTOOOJIOKEHUS W YIEPKUBAHUS CIEIUaIucTa B MPABOBOM II0JIe, €CIU OH
MEPEXO/IUT B CTATyC HE3apPETUCTPUPOBAHHOTO YAAJICHHOTO pabOTHUKA WU LIMPPOBOTO
KoueBHUKA. [IpuHMMaromasi cTpaHa, Tmpejyiaras Bu3ly OHPPOBOTO HOMAJA,
[eJICHANPABJICHHO TPUBJIEKaeT (PUHAHCOBO OOECIEUEHHBIX BPEMEHHBIX PE3UIECHTOB,
M3BJIEKas IKOHOMUYECKHUE BBITOJIbI OT UX MOTPEOJICHUS, HO MPU ITOM 3aKOHOJIATEIILHO
OTJIETIsIsE UX OT CBOET0 BHYTPEHHETO PhIHKA TPYAa, n30erast KOHKYPEHIINH C MECTHBIMH
kaapamu [9], [10]. Takum o6pa3omM, BO3HUKAET CErMEHT BhICOKOKBaU(PUITUPOBAHHON
paboueil CHIbl, Ubsi SKOHOMHYECKAs aKTUBHOCThH CIa00 TpHBS3aHA K KOHKPETHOMN
IOPUCAMKIIMM, YTO CTAaBUT BOIPOC O OyylIeM HAallMOHAJIBHBIX CUCTEM COIUAIBLHOTO

oOecreyeHus, HaIoroo0JI0KEHN U MUTPALIMOHHOTO KOHTPOJIS.
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B otBer Ha (¢opmupoBaHHE ONHUCAHHBIX BBINIE MOJENCH, psSx CTpaH,
NPEUMYILECTBEHHO C Pa3BUTOM TYpPUCTUUYECKONM HH(PPACTPYKTYpOH U pacTylluM
CEpPBUCHBIM cekTopoM (Hanpumep, [lopryranus, Mcnanus, Ocronus, ['py3us, ctpansl
KapubGckoro Gacceiina), pa3padoTanyd U BHEAPUIN ITICIEBbIC BU30BBIC PEKUMBI IS
mudpoBeix  koueBHHMKOB (DNV). JlaHHas monuTuUKa TpeaAcTaBiIsieT  coOoi
CTpaTernuecKuii HHCTPYMEHT B YCJIOBHSIX IJ100aTbHON KOHKYPEHIIMH 32 MOOUIIbHBIN
YeJIOBEUECKHUI KalluTaj, OPUEHTHUPOBAHHBIM Ha MPHUBJIEUEHHUE BBICOKOIOXOIHBIX
noTpeduTeneil.

Conep:xaHue U 1eNIM MOJUTUKU CBOAATCA K CICAYIOUIUM aCTIeKTaM:

1. YBenuueHue BHYTPEHHETO MOTPEOUTENBCKOTO CIIPOCa 3a CUET PacxojoB
HOMA/IOB Ha apeH/1y KUJIbsl, yCIYTH CBSI3U, TPAHCIIOPT, OOLIECTBEHHOE MUTAHUE, TOCYT
U 31paBooxpaHeHue. JlaHHas KaTeropusi pe3UACHTOB, 00Jaaas JOXOJOM BBIIIE
CpEIHETro IO MPUHUMAIOIIEH CTpaHe, HO He KOHKYpHUPYsI 3a MECTHbIE pabouue MecTa
Ha pPBIHKE, OKa3bIBAaeT CTHUMYJHpYIOIIee BIMSHHE Ha Majbli W CpelHUN Ou3Hec,
0COOEHHO B cdhepe yCIyT.

2. YacTtp 1u(pOoBBIX KOUEBHUKOB pacCMaTpUBAET BPEMEHHOE NMPEObIBAHNE KaK
ATam mnepes BO3MOKHBIM JI0JITOCPOYHBIM UHBECTUPOBAHUEM WJIM OTKPBITHEM Ou3Heca
B cTpaHe ¢ OoJiee OnaronpusiTHeIM pesxxumoM. [lonutrka DNV ciiy’KUT HHCTpYyMEHTOM
TECTUPOBAHUS CTpaHBl, CHOCOOCTBYS HOCIEAYIOLIEMY MIPUTOKY
peITPUHUMATEIHCKOTO KarmuTasa.

3. Tlo3unuoHMpOBaHUE CTpPaHbl KaK MPOrPECCUBHOM, TEXHOJIOTUYECKU
OTKPBITON M KOMGMOPTHOW ISl >KM3HU CIOCOOCTBYET YIY4IIIEHHUIO €€ oOpa3a B
r100aTbHOM MHUPE, YTO KOCBEHHO MPHUBJIEKAET TYPHUCTOB, MHOCTPAHHBIX CTYJEHTOB H
uHBecTOpoB. Kpome TOro, m0JrocpoyHoe TMPUCYTCTBHE KBAIU(DPUIMPOBAHHBIX
MHOCTPAHIICB MOXET CO37aBaTh TO3UTHUBHBIE CETEBBIE OSKCTEPHAIMA U MSTKO
MOBBIIIATh YPOBEHB IIU(GPOBOI TPAMOTHOCTH B JIOKAJIBHBIX COOOIIECTBAX.

Onnako sxoHOMUYecKHe 3P HEeKThl MOJOOHON MOTUTHKUA HOCST HEOTHO3HAUHBIT
¥ aCUMMETPUYHBIN XapakTep. X MoxHO nuddepeHImpoBaTh o YPOBHIM U CEKTOPaM

(Tabmuma 2).
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Tabnuna 2 - DxoHomuueckue 3(H(PEKThl MOJUTUKU MPHUBICUEHUS ITUPPOBBIX

KOYCBHHKOB AJIA1 HpPIHPIM&IOH.ICﬁ CTpaHbI

VYpoBeHb [To3utuBHBIE 3D HEKTHI Heratusnblie 3 pexThI

Puck nndnsumonnoro
ITosbimenne BBII 3a

JABJICHHS Ha JIOKAJIbHbIE
CYET YBEIMYECHUS

PBIHKY HEABUKUMOCTH H
KOHEUYHOI'0 MOTpeOIeHuUs

. YCIIYT B HOITYJISIPHBIX

JIOMOXO351CTB

aHKJIaBax

MaxkpO3KOHOMUYECKUI

[IpuTOK MHOCTPAaHHOU

Dpo3us HaJIoroBoil 0asbl,
BAJTFOTHI

€CJIM HOMaJIbl HCIIOJIb3YIOT
CrnaxuBanue

CXEMbI HaJIOTOBOU
CE30HHOCTH B

ONTUMH3ALNU
TYPUCTUYECKUX PETMOHAX
JuBepcudukanus Ycunenue
YKOHOMUKHU MEXPErnOHAIBHOTO
MOHOMPO(UITBHBIX HEpaBeHCTBA (KOHIEHTpAIs
(TYpUCTHYECKUX ) HOMAJIOB B CTOJIMLIAX WJIM HA

PernonanbpHblii

pPETrHOHOB no0epexbe)

PazButne nmudposoii u

KOBOPKHHI'OBOM

UH(PACTPYKTYPHI

Kommoaudukaius Kusbs,
BBITECHEHNE MECTHBIX

KUTEJEHN C phIHKA apeH bl

CouuanapHbII U

PBIHOYHBIN

Co31anure HOBBIX
pabouux mMecT B cdepe
obciyxuBanus (kade,

PEMOHT, yOOpKa)

®opMUpPOBAHUE COLMATBHOU
HaIpsHKEHHOCTH U (peHOMEeHa

«Uur(pPOBOTO INMUTUZMAY

KpocckynbTypHbIit

oOMeH

OnocpenoBaHHast
KOHKYPEHIINA 32 )KUITbe U
UHPPACTPYKTYPY MOKET

IIOBBIIIIATh CTOUMMOCTB XHU3HU
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JUTSl pE3U/IEHTOB

MopepHu3zanus [IpaBOBBIE KOJUIU3UH,
aIMUHUCTPATUBHBIX CBSI3aHHBIC C
ycyT (mudpoBbie HEOIPEIEIIEHHOCTHIO
CEPBUCHI IS HAJIOTOBOT'O PE3UJICHTCTBA U
PE3UICHTOB) craryca
NHCcTUTYUMOHAIBHBIN

Puck ucronp3oBanus
IToBeIlIEHNE BH30BOTr'0 peXUMa JJIs
MIPUBJIEKATEIBHOCTH YKJIOHEHUS OT
IOPUCIUKIIAU MUTPALIMOHHOT'O KOHTPOJIS B

HHBIX ICIIAX

HcTounuk: pazpaboTaHo aBTOpamH.

AHanu3 MOKa3bIBaeT, YTO MOJIMTUKA MPUBICYEHUS LUPPOBBIX KOUECBHUKOB
ABJISIETCSI PEUMYIIECTBEHHO MEPKAHTUIIMCTCKOW M (PUCKaTIbHO-OPUEHTHUPOBAHHOM.
Ee oKOHOMHYECKOE COJEp)KaHHWE 3aKIIOYAETCSI B  M3BICYEHUU PEHTBI  OT
IPEIOCTaBIEHUS MPaBa BPEMEHHOTO PE3UIEHTCTBA BHICOKOI0XOIHBIM MHOCTPAHIIAM.
IIpy 5TOM KIIOYEBBIM YCJIOBHUEM YCTOMYMBOCTH TAaKOM ITOJMTUKHU BBICTYNAET
CIIOCOOHOCTH rocyapcTBa MUHUMHU3UPOBATh OTPULIATEIbHBIE SKCTEPHAINH, B IIEPBYIO
ouepesib, Ha PbIHKE JKUIIbsSI, U 00ECIIEYUTh YETKOE MPABOBOE Pa3TPaHUUYCHUE MEKIY
nu(poBHIMU  HOMaJaMHM M y4YaCTHUKaMU HAIMOHAJbHOTO pbIHKA Tpyaa. B
JOJITCOCPOYHOM MEPCIEKTUBE PACCMATPUBAEMBIA HHCTPYMEHT MOKET CIIOCOOCTBOBATH
CTPYKTYPHBIM HM3MEHEHHSM B 53KOHOMHKE NPHHHMAIOIIUX CTPaH, CTUMYJIHPYS
pa3BuTHEe IUPPOBBIX IKOCUCTEM M BBICOKOKBATH()HUIIMPOBAHHBIX CEPBHUCOB, HO €T0
addexTsl OyayT oOCTaBaTbCs JIOKAJIBHBIMH M 3aBUCUMBIMH OT TIJI00alibHOM
KOHBIOHKTYPBI YJIaJI€HHOU 3aHATOCTH.

Opranmsanuss W MeTOA0JIOTHA HcciaenoBanus. OCHOBY HACTOSIIETO
MCCJIEIOBAHMS COCTABJSIET KOMIUIEKCHBIM aHalu3 MOCHEICTBUM TpaHCchOpMaLUU
MEXIYHApOIHON MOOUIIBHOCTHU JUISI CTpaH IIPOUCXOKICHUS

BLICOKOKBaJ'II/I(bI/IIH/IpOBaHHBIX KaJpoB H CpaBHUTCJIbHAsA  OLCHKAa IIOJIUTHKH
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roCyJ1apcCTB, HaIPABJICHHOU Ha  KOHKYPEHLMHIO 3a  IT-cmeumanucros.
Merononoruyeckas 6aza paboThl BKJIIOYAET:

1. Teopetnyeckuii 1 KOHLENITYalbHBIM aHAIN3 AJIs1 IEPEOCMBICIIEHUS (PeHOMEHa
«YTEUKH YMOB) B YCJIOBUSX TUCTAHIIMOHHOM 3aHATOCTH U (POPMUPOBAHUS KOHIICTILINN
«yteukd ymoB 2.0». Mcnosib30BaHbl TEOPUM YEIOBEUECKOr0 KamuTaa, riio0aibHOro
PBIHKA TPYJa, CETEBOr0 aHAJIN3a U 3KOHOMUKH Pa3BUTHSL.

2. CpaBHUTEIBHO-IPABOBOM M  HMHCTUTYLMOHAJBHBIA  aHaMU3 IS
CUCTEMATU3AllM MHUIPALMOHHBIX W HAJIOrOBBIX PEXHMOB pa3JIMYHBIX CTpaH,
OPUEHTUPOBAHHBIX Ha IIPUBJICUCHUE IT-crienmanucTos. HccnenoBanbl
3aKOHOJATEIbHBIE AKThI, FOCYJIAPCTBEHHBIE IPOrpaMMbl M BHU30BbIE MpaBuia 15
rocyaapcts 3a nepuog 2020-2024 rr.

3. AHanu3 BTOPUYHBIX CTATUCTUYECKUX JAHHBIX MEKTyHAPOIHBIX OPTaHU3ALNI
(O2CP, Bcemupnbiii 6ank, EBpocTar), HallMOHAJIBHBIX CTAaTUCTHYECKHX CIYXKO, a
TaKkKe JaHHBIX podeccruonanbubix conuanbHbix cete (LinkedIn) u ompocos (Stack
Overflow Developer Survey). 3To M03BOJUIO OLEHUTh MacIITaObl W HaIPaBIICHUS
MOOUIIBHOCTH, a TaKKe MPO(UIb MOOMIBHBIX CIEIUAIHUCTOB.

4. Kelic-cTagu UCCIEIOBaHNsS 3KOHOMHUK CTPaH-JOHOPOB (HA HpHUMeEpe
VYkpaunsl, benapycu, crpan LlentpansHoit A3un) u ctpan-penunueHtoB (I'epmanus,
[Topryramus, OAD, Cunramyp) Qs BBISBICHUS KOHKPETHBIX J(h(EKTOB
0COOEHHOCTEH MOJUTHK.

Kputepriem HayyHONM HOBM3HBI SIBISETCS CHUHTE3 AaHAINW3a IOCIEICTBUI
BUPTYyaJIbHOM MOOUJIBHOCTU JUIsl CTpaH MPOUCXOXKIEHUS B KOHTEKCTE pa3BUTHUSA
U(POBOro CEKTOPA U CPABHUTEIHHON OLICHKM HOBBIX MUTPALIMOHHBIX HHCTPYMEHTOB
Kak OTBeTHOU peaknuu Ha Aehunut [T-kaapoB B rmobanpHOM cOOOIIECTBE.

Pe3yabTarhl Hcciie10BaHUA U UX 00cy:xkaeHue. TepMuH «yteuka yMoB 2.0»
OMKCBIBAET COBEPIIEHHO HOBOE SIBJIEHUE, IPU KOTOPOM BBICOKOKBATU(DUIIUPOBAHHBIM
CHEHAIUCT (PU3MUECKH MOXET OCTaBaThCsi B CTPaHE IPOUCXOXKICHHS, HO €ro
SKOHOMHUYECKAass aKTUBHOCTh M OCHOBHBIE JOXOJbl T€HEPUPYIOTCS B IOPUCIUKIIMU

WHOCTPAHHOTO pabOTOMaTENsl WM 3aKa3uuKa. ITO MPHUBOAHUT K CIOKHOWU CHCTEME
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MOJIOKUTENBHBIX U OTPHULATENBHBIX MOCIEACTBUM, CYyIIECTBEHHO OTIMYAKOUIEICS OT
KJIACCUYECKON MOJEIH.

KrtoueBoii mexaHu3m - paspblB MEXKIy (QHU3NYECKUM NPUCYTCTBHEM H
HKOHOMUYECKUM BKJIaJ0M. CrHenuanuct, paboTaronmii yJnajJeHHO Ha 3apyOexHYIo
KOMITaHHIO, TPOJI0JKAET MOTPEOIISATH JIOKATbHBIE TOBAPHI U YCIIYTH, HO €r0 HAJIOTOBBIE
OoTYuCIeHUs (TIOXOXOAHBIM HAJIOT) U COLIMAJIBHBIE B3HOCHI Yallleé BCEr0 MOCTYIAKOT B
OIOKET CTpaHbl paboToAaTeNs UM ONTUMU3HPYIOTCA. CTpaHa IPOUCXOKICHUS HECET
U3JIEPKKH Ha ero obpazoBaHue W (HOPMUPOBAHHME YEIOBEUECKOIO KaluTana, HO He
¢buckanpbHOl  KommeHcauuu. OTpHUIATETbHBIM

[IOJIy4aeT  COOTBETCTBYIOLIEH

MOCJIEACTBUEM SBJISIETCS CY)KCHHE HaJIOTOBOM 0asbl, JOCTaTOYHO BaXKHOM JJIst

(rHaHCUPOBAHUS HAayKd, 00pa3oBaHus U MUPPOBON HHOPACTPYKTYPHI.

Omnako Monaenp 2.0 co3maeT W MOTEHIMAN IS MOJOXKUTEIBHON TUHAMMKH,

KOTOPBIM MOYKHO CTPYKTYPHUPOBATH CIEAYIOMUM 00pa3oM (Tabiuna 3).

Tabnuna 3 - CpaBHUTENbHBIN aHAIM3 IMOCIEIACTBUI KIACCHUYECKON «yTEUKU

YMOB» U «yT€UKH YMOB 2.0» Jis1 CTpaHbl IPOUCXOXKICHUS

bamnbnas onenka
Kiaccuueckas
«YTeuka yMOB» | addeKTa s CTpaHbl
Acnexr «yTEU4Ka yMOBY»
2.0 (BupTyasibHasg | IPOUCXOXKIEHUS (OT
BO3/ICICTBUS (pusnueckwmit
MOOHIIEHOCTB ) -5 pe3Ko oTpHuil. 10
OTHE3T)
+5 Makc. oJI0K.)
[Toreps Hanora Ha
IIpsmbie be3Bo3BparHas JI0XO0Jbl, HO
(dbuckambHbIC noteps Hanoro- | coxpanenue HJIC -5 -3
MOTEPU IJIaTEIbIIMKA Y aKIIM30B OT
OTpeOICHUS
[Tonnasg yrpara | YactuuHas
HNuaBectniuu B
BO3BpaTa Ha yTpara;
YEJI0BEYECKUI -4 -2
WHBECTULINH B CIELUAJIUCT
KanuTal
oOpa3oBaHUe MPOJIOTIKAET KUTh
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B CTpaHe
He-dakTo
COKpallleHHE
Cokpaiiienue
NPEIOKEHUS 11
MPEI0KEHUS
JIOKaJIbHBIX
BausiHue Ha .
KOMITaHUH
JIOKAJIbHBIN PBIHOK -3 -2
YBenuueHue
Tpyaa
3apriaT HckaxeHue
3amenieHue CTPYKTYPBI
pocta (POBHIX | 3apILIAThI
oTpaciien
IlocTrosiHHas 1
HEIoC-
Hupkynsamuus pelCTBEHHAs
3HaHUU U Orpanuyena yepe3 paboTy ¢ +1 +4
TEXHOJIOT UM MepeI0BbIMU
r100aIbHEIMA
MpaKTUKaMH
KocBeHnsIit
PasButue CTUMYJI JJIs
OTCYyTCTBYIOT
dpoBoi YIIY4IIIEHUS CBS3H, 0 +2
CTUMYJIBI
HHPPACTPYKTYphI KOBOPKHUHTOB,
CEpPBHCOB
[Ipsimoe popmu-
Bo3moxHO pOBaHUE KOMaH]
CereBble 3 exThl | co3ganue 3amyck cTapTanoB
+2 +4
U ayTCOPCUHT JIAACTIOPHBIX [IpuBneyeHue
Ou3Hec-ceTei 3aKa30B Ha
JIOKAJIBHBIX KOJIJIEr
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KynbrypHbIil 1
Haxoruienune u

OpeaIpUHU- Ilepenoc 3a

IPUMEHEHUE B 0 +3
MAaTEeJIbCKHMA pyOex

MECTHOM Cpelie
Kanurai

Hcrounuk: pazpaboTaHO aBTOPAMHU.

[Tepexon oT kmaccuveckoit Moaenu k Moaenu 2.0 cmeniaeT 6alaHe MOCaeACTBUI
13 HETraTUBHOM TJIOCKOCTU B 00JIaCTh MOTEHIIUAIBHBIX BO3MOKHOCTEH. Hanbombmii
MO3UTHUBHBIN MOTEHIMAN (+4 Oaia) 3aK/II0YaeTCsa B YCUIICHUH [UPKYJIALUNA 3HAHUHN U
co3nanuu cereBbiX dpdexToB. IT-cmeumanmuct, paboTarouuii Ha TI00aTbHYIO
KOMITAaHUIO U3 CBOEM CTPaHbl, CTAHOBUTCS ITPOBOAHUKOM COBPEMEHHBIX METOHO0JIOT U,
CTaHJIapPTOB U JIEJIOBOM KyJIbTYpbl. ITO ciocoOCTBYET AU Py3uH HHHOBALIMN BHYTpU
nokanbHOTO IT-coobmecTBa. Kpome Toro, Takoi crienuaaucT MOKET HHUIIMHPOBAThH
CO3[IJaHHE CTapTaloOB WJIM BBICTYNATh KAaK CBS3YIOIIEE 3BEHO ISl IPUBJICUYCHUS
MEXIYHAapOAHBIX 3aKa30B B CBOIO CTpaHy, (aKTHUYECKH CTaHOBACH AareHTOM
MHTErPallMK HAIIMOHATLHON U(POBOM MHAYCTPUH B IN100ATbHBIC LIETIOYKU CO3/IaHUS
CTOMMOCTH.

Opnako peanmu3anus 53TOr0 MOTEHLHMAlda OTpakaeT MOTPEOHOCTh B
IeJICHANPABICHHOW TOCYJapCTBEHHOW MOJMTHUKH, HAMPABICHHOW Ha (popMHUpOBaHUE
IIPUBJIEKATEIBHBIX YCIOBUN JJIA JETaJu3allid U YaCTHYHON penaTpuanuu J10XO0J0B
TaKuX CIEHHAINCTOB (CIENHaTIbHbIE HAJOTOBBIE PEKHUMbBI, HAIPUMEp, «HAJIOT Ha
npoeCCUOHANIBHBIA  JTOXOJ»), CO3JaHUE WHCTUTYLMOHAIILHOW U  (pu3ndeckoit
UHQPaACTPYKTYphl (TEXHOMAPKU, aKCEIepaTOphl, BBICOKOCKOPOCTHOW MHTEPHET) IS
TpaHCOpMALIMM WMHJIWBUIYAIbHOTO YEJIOBEUECKOr0 KamuTalla B KOJUIEKTUBHBIC
NpeANnpUHUMATENbCKUE WHULMATUBBI, PA3BUTHE CBSI3€d MEXAYy AHACHOpOll u
JIOKaJbHBIM PBIHKOM YEpPE3 CHUCTEMY IPaHTOB, COBMECTHBIX MCCIIEI0BATEIbCKUX
nporpamMm 1 OU3HEC-MHKYOATOPOB.

Takum 006pazom, «yteuka yMoB 2.0» mpeacTaBisieT cO00il BBI30B, KOTOPBINA MPU
OTCYTCTBUU T'PAMOTHOM MOJUTUKH CLIOCOOCTBYET YCHIICHHIO (DUCKATBHBIX U KJPOBBIX

nucOanancoB. Ilpu Hamuuuu >k€ MNPOAYMAaHHOM CTpAaTerMd OHAa MOXET ObITh
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TpaHC(POPMHUPOBAHA B MHCTPYMEHT «IMPKYJSILIHUM YMOBY» M KaTalu3aTop pPa3BUTHS

HallMOHAJILHOU IU(POBOM SIKOHOMUKH.

I'moGanpubiii aeduuut IT-cnenuanucToB 000CTPUI KOHKYPEHIIHIO MEXKITY

CTpaHaMH, 4YTO IIPHUBCJIO K IOJABJICHHUIO IHPOKOI'0 CIICKTPa CIICHHUAIM3UPOBAHHBIX

PEKNMOB MobOmnsrHOCTH. X CpaBHI/ITeHBHLIﬁ dHaJIN3 MO3BOJIACT BbIABHUTH KIIFOYCBBIC

CTpaTernyeckre noaxo sl U ux 3¢HekTuBHOCTH (Tabnuua 4).

Tabnuua 4 - [lapameTpbl CpaBHUTETHLHOTO aHAIU3A PEXKUMOB MOOUIILHOCTH JIJIs

IT-cnenuanuctoB B oTnenbHbIX cTpaHax (2023-2024 rr.)

Makcu-
Cpox MaJIbHBIN
[TyTh K
MuHu-ManbHbIA | PaccMOT- CpOK
noctosiHHOMY | OcoOble ycioBUs
Crpana MOPOT TOJI0BOTO peHus JEUCTBUSA
PE3UAEHTCTBY qos [T
JI0X0/1a, TOJLI. 3as1BKH, MIEPBOTO
(ITM2K)
TTHU paspe-
HICHUS
45 000 (amxe Yepes 33
IIpuznanue
o01mrero mopora Mecsa (mpu
I'epmanus 30-60 4 rona OIIBITa BMECTO
st [omy6oit 3HAHUHU SI3bIKa
JTUIIIoMa
KapThl) B1)
Y CcKOpeHHBII
1 ron
32 000 (Homan), npoiiecc Jist
(Homap), 2
[Topryranus 25 600 (Tech 60 Yepes 5 ner BaKaHCHUH B
rona (Tech
Visa) ' chepe
Visa)
TEXHOJIOTH
Brinyckauku
1 rox (ma | ITocne Tpymo- | Tom-200 By30B
He tpebyercs Ha
Hunepnannabt 60 TTOUCK YCTpPOMCTBA MO | MUpPA, B TOM
nepuoJ MoucKa
paboter) | cxeme HSM yucne [T-
CIIELIMATIbHOCTEN
1 rox [Tpsimoe Golden Visa mis
54 000
(Remote), | momydeHue Ha | CIIEIMAIHUCTOB C
OAD (monTBepxACHUE 30
10 ner 10 ner npu Hay4HBIMU
JI0X0/]1a)
(Golden) | MHBECTHIMAX | JOCTHIKCHHSMU
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WJIY BBICOKOM | B

KBaJM(HUKAIMK | BOCTpeOOBaHHBIX
oTpaciiax
YupouieHHbIi

Omnpenensercs CIIMCOK
Uexus PBIHKOM, IOPOT 60 2 rona Uepes 5 ner TpeOOBaHUH,
HU3KUU kBota i IT-

CIEINAIMCTOB

HcTouHuk: pazpaboTaHO aBTOPaMHU.

CrpaHbl 3aHMMAIOT pa3Hble HMIIM B TIJ00anbHOW KOHKypeHuuu 3a IT-
cnenuanucToB. I'epmanuss u Yexus mnpennaraloT ONTUMaibHBIA OanaHc, coderas
OTHOCUTEJIBHO MPOCTON JOCTYI C YETKOW MepcrneKkTUBoi nHTerpauun. OAD nenaror
CTaBKy Ha OJJMTApHBIA, HO CJOXHBIM mpoaykr. Ilopryramus cermMeHTHpYyeT
MpeJIoKEHNE: HOMA/IbI OJTy4aoT BpeMEHHBIN cTatyc, a Tech Visa mpemaraet 6omee
cTabunpHyto ommmio. Huzpepnannsl (OKyCHPYIOTCS Ha «MOJIOABIX TaJlaHTax» C
BPEMEHHBIM, HO IIPOCTHIM IS ITOTYYEHUS CTaTyCOM.

Konkypenuus 3a IT-cnennanncToB nmpuBena K JUBEPIreHIUM MUTPALMOHHOM
NOJUTUKU, €€ HacTpoMKe T1oJ KOHKpeTHble 1ieseBble rpynnel. Haubonee
3¢ (HEKTUBHBIMU OKA3bIBAKOTCSI THOPUAHBIE PEKUMBI, KOTOPHIE HE TOJIBKO YIPOIIAIOT
[IEpBOHAYAJIbHBIN Bbe3 (Uepe3 MPU3HAHUE OIbITAa WM HU3KHE 3apIlIaTHbIE OPOTH),
HO Y IIPEeJJIararoT MOHITHYIO U OBICTPYIO TPAEKTOPHIO K TOCTOSSHHOMY PE3U/IEHTCTBY,
co3JaBasl JIOJITOCPOYHBIE CTHUMYJIbl JJI 3aKPEIJIEHUS YEJIOBEYECKOro KaluTajla B
CTpaHe.

BbiBoabl. /1)1 BBICOKOKBAIM(UIIMPOBAHHBIX CIIELIUAIUCTOB, 0COOEHHO B cpepe
MH(POPMALIMOHHBIX TEXHOJIOTUH, OaJaHC OJHO3HAYHO CMEIIAETCSI B CTOPOHY
YBEJIMUEHUS] NOTEHUMANbHbIX BBIFOA. LludpoBbie ¢opMaTel pabOThl pacHIMPSIOT
CHEKTpP AOCTYMHBIX MOJIETIC MOOMIIBHOCTH OT KJIAaCCHUUECKON (PU3NUECKON peoKaIiu
10 BUPTYAJIbHOTO HOMaau3Ma. OJHAKO BO3HUKAIOT W HOBBIE PUCKH, CBA3AHHBIE C
IIPAaBOBOM  HEOIPENEICHHOCTBIO ~ HAJIOIOBOIO  PE3UACHTCTBA,  COLMAJIBHOIO

oOecrieueHus M TPYAOBBIX IIpaB B YCJIIOBUAX I[HCTaHHHOHHOﬁ 3aHATOCTH Ha
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MHOCTPaHHOTO paboToaaTeNs.

JI71st TpaAMIIMOHHBIX TPUHUMAIOIIMX CTPaH C Pa3BUTON SKOHOMHUKOM KITFOUEBBIM
BBI30BOM CTAHOBUTCS KOHKYPEHLMS HE TOJBKO MEXIy COOOM, HO M C MOJEINbIO
yaaneHHol pabotel. CrTpaTerusi, OCHOBaHHAsg HCKJIIOUYUTEIBHO Ha MPHUBJICYCHUU
bu3uYeCKMX MUTPAHTOB 4Yepe3 Kiaccuueckue cxembl (tuma [Nomy6oit kaptel EC),
oKa3bpIBaeTcsl HemocTaroyHod. Hambosnee >eKTHBHBIMU CTAaHOBSTCS THOPUIHBIC
OJIXO0/1bl, KOTOPble KOMOMHUPYIOT YIPOIICHHBINA JOCTYH K PHIHKY TPYJa JIJIs 11€JIEBbIX
KaTeropuil CrenuanucToB (depe3 Mpru3HaHUE OIbITa, CHIYKEHUE 3apIIaTHBIX TIOPOTOB)
C MpeOoCTaBICHUEM OBICTPOM U MOHATHOM MEPCIEKTUBBI MOJYUYEHUS! MOCTOSHHOTO
pesunenTcTBa. OJHOBPEMEHHO C 3TUM BO3pacTaeT 3HAYUMOCTh HEMaTepUaIbHBIX
(aKkTOpOB KOHKYPEHILIMU — KaueCTBa KU3HU, SKOJIOTUH, COLIMAIbHOM cpepl. CTpaHsl,
OpPUEHTHUPOBaHHbIE Ha TMpHUBJICYECHHE MUPPOBBIX KOUYEBHUKOB, (HOPMHUPYIOT
OPUHIMIUAIGHO MHOM OanaHc, W3BIEKas TMpexae Bcero (UCKalbHbIE W
NOTPEOUTENBCKUE BBITOABl OT BPEMEHHOTO MPHUCYTCTBUS  BBICOKOJIOXOJHBIX
PE3UIEHTOB, CO3HATEIBHO OT/AEIIAS TOT MOTOK OT BHYTPEHHETO PhIHKA TPY/a.

[Ipu 3TOM KIlacCHYEeCKHEe HETaTUBHBIE MOCIEACTBUA «YyTEUYKH YMOB» B BHJE
0€3BO3BPATHON TMOTEPH WHBECTUIIMA B YEJIOBEYECKUNM KamUTal ¥ COKPAIICHUS
OPENJIOKEHHUs] Ha JIOKAIbHOM pbIHKE Tpyla BuaousMmeHstorcs. Konuennus
BUPTYaJIbHOW MOOMIIBHOCTH («yTeuka yMOB 2.0») CIIOCOOCTBYET 3pPO3UH HAJIOTOBOM
0a3bl, TaK Kak JOXOJbl, TEHEpUPYEMbIE€ CIEHUATUCTOM, YaCTO BBIBOISTCS HU3-TIOA
HAI[MOHAJILHOW IOPUCIAUKIINYU, U K POCTy AucOaiaHca Ha BHyTPEHHEM DPBIHKE TpYy[a,
r7e JOKaJbHbIE KOMIIAHMM HE MOTYT KOHKYpPHUPOBAThb C 3apIlaTaMH TJI00albHbBIX
UrpokoB. OJHAKO OJHOBPEMEHHO (OPMHUPYETCS W 3HAYUTEIBHBIM TMO3UTHUBHBIN
noteHuuan. dusznueckoe MpUCYTCTBUE paOOTHHKA B CTpaHE CO3JAET YCJIOBUS IS
UPKYJISIIUY 3HaHUH, TpaHc(hepa COBPEMEHHBIX YIIPABICHUECKUX U TEXHOJIOTMUYECKUX
NPaKTUK, Ppa3BUTUS CETEBBIX CBSI3ed M NPEANPUHUMATEIBCKUX HMHUIIMATHB.
Peanu3zanust 3TOro moTeHIMaNa 3aBUCUT OT CIIOCOOHOCTH TOCYAapCTBa MPOBOIUTH
AKTUBHYIO0 CTPYKTYpHYIO TOJUTUKY, KOTOpas [OJDKHAa BKJIOYaTh CO3/IaHHE

CIICOUAJIBHBIX HAJIOTOBBIX PCKHUMOB UIA JICTAJIM3AlUHU JOXOAOB  YIAJICHHBIX
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pabOTHUKOB, pa3BUTHE LUU(POBOM M MHHOBALIMOHHOW WMHEQPACTPYKTYpHI, a TaKxkKe
MHCTUTYTOB, CIOCOOCTBYIOIIUX MPEOOPA30BAHUIO HHAUBUIYAJIBHOTO YEJIOBEYECKOTO
KanuTalla B KOJUIEKTUBHBIE TPOEKTHI U CTAPTAIBI.
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Hayunas crates

BJINAHUE CAHKIHMOHHbBIX PE;KUMOB HA APXUTEKTYPY
MEKAYHAPOJHBIX PACYETOB 1 BAJIIOTHYIO KOHKYPEHIIUIO

AcTpa AHKeTuKa AJIEeKCAHIPOBHA, JIOKTOP YKOHOMHYECKHX HAYK,
HoBocuOupckuii rocy1apcTBeHHbIH TEXHUYECKH YHUBepcuTeT, PaKyJabTeT
onsneca, Kagenpa menem:kmenrta, Poccusi, HoBocuoupck, asanzh360@mail.ru

AHHoTanusi. Ha coBpeMEHHOM »JTame MpEeACTABIAECTCS HEOOXOIUMBIM
IIPOBE/ICHNE KOMIUIEKCHOTO UCCIIEA0BaHM, HAPABIEHHOTO HA BCECTOPOHHUI aHAIIN3
IIPUYMHHO-CJICACTBEHHBIX CBSI3€d MEXKIYy OSCKalalvedl CaHKIMOHHOTO JaBJICHUS,
aJIalTallMOHHBIMU  ME€paMH CYOBEKTOB MHPOBOM HSKOHOMUKH U CTPYKTYPHBIMHU
CABUTaMHU B APXUTEKTYpE MEXIYHAPOJHBIX PACUETOB M BaJIOTHON KOHKYpPEHIIMH.
Hacrosimass paboTa CTaBUT LENbIO IIOCIEAOBATENbHOE H3YUYEHHE CIEAYIOIUX
B3aMMOCBSI3aHHBIX ACIIEKTOB: AHAJIN3 CAaHKIUI KaK MHCTPYMEHTa r€0PKOHOMHUYECKOM
MOJUTUKA W WX 3Boouuu B nepuoa 2021-2025 rr.; oleHKa aaanTalMOHHBIX
CTpaTeruii CTpaH, TMOABEPIIIMXCS CAHKIUSAM, C (OKycOM Ha BHEJPEHHE
aJIbTEPHATUBHBIX CHCTEM PacyeTOB U IU(PPOBBIX aKTUBOB; HCCIeA0BaHUE (heHOMEHA
¢dbparmeHTal  rao0anbHOM  (UHAHCOBOM  MHGPACTPYKTYphl W TMOBBIIICHUS
3HAYMMOCTH PETMOHAIBHBIX IUIATEKHBIX CHCTEM; B3BEIICHHAs OLEHKA PEaJbHBIX
MIEPCIEKTUB M TEMIIOB JEAOJUIApU3AlMM B MEXIYHApPOJIHBIX pacyerax, a TaKXKe
MOTEHIMANA APYTUX BAIIOT JUIsl 3aHATHS 00Jiee BECOMOMW pe3epBHOM posu. Pe3ynbTaTel
TAKOrO aHajlIMu3a MO3BOJAT CHOPMHUPOBATH OoJiee YETKOE MOHMMAHUE TPACKTOPHUH
pa3BUTHS  MUPOBOM  ()MHAHCOBOM  CHUCTEMbl B  YCIOBHUSIX  HapacTarouei
re€09KOHOMUYECKOM TypOyIeHTHOCTU. BBIBOIBI: SCKaalys CAaHKIIMOHHBIX PEXKUMOB B
2021-2025 rr. BeICTymWJIa B KadyecTBE KaTaiau3aTopa INIyOOKHX CTPYKTYPHBIX
M3MEHEHUN B apXUTEKType MEXIAYHApPOJHBIX pAacyeTOB. DTU M3MEHEHHUS HOCSIT He
KpaTKOCPOUYHbIM, a (QyHIaMEHTANbHBIM XapakTep, 3HaMEHys Nepexo] OT
YHUBEPCAIbHOM, JOJIAPOLUEHTPUYHON MOJIENU, JTOMHUHUPOBABLIEH B TEpBbIE Ba

necatuinetuss XXI Beka, K MOAEIM MHOTIOINOJSIPHOM U HMHCTUTYLMOHAIBHO
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CerMeHTHUpOBaHHOM. CKIaAbIBAIOIIAsICS CHUCTEMA MEXKIYHApOAHBIX PAacyeToOB
XapaKTEpU3yeTCsl  BO3pacTalollell CcerMeHTanve U  permoHanmsanue. OnHa
nprOOpeTaeT MHOTOMOJISIPHYIO CTPYKTYPY, B KOTOpOil nomuHupoBanue gouiapa CLIA
B I100aJIbHOM MacimiTade COCYHIECTBYET C YKPEIUICHHEM PErMOHANbHBIX BaIOTHBIX
30H.

KiroyeBbie cj10Ba: CaHKIHMOHHBIE PEXUMBI;, apXUTEKTypa MEKIyHAPOIHBIX
pacd€ToB; BAIFOTHAs! KOHKYPEHIMS; BAJIIOTHAs 30HA; CKAJIALNA; JOJUIAPOLICHTPUYHAsS

MOJICIIb; IIU(PPOBHIC AKTUBHI.

Original article

THE IMPACT OF SANCTIONS REGIMES ON THE ARCHITECTURE OF
INTERNATIONAL SETTLEMENTS AND CURRENCY COMPETITION

Anzhelika Aleksandrovna Astra, Doctor of Economics, Novosibirsk State
Technical University, Faculty of Business, Department of Management,
Novosibirsk, Russia, asanzh360@mail.ru

Abstract. At the present stage, it seems necessary to conduct a comprehensive
study aimed at a comprehensive analysis of the cause-and-effect relationships between
the escalation of sanctions pressure, the adaptation measures of global economic
entities, and structural shifts in the architecture of international settlements and
currency competition. This paper aims to consistently study the following interrelated
aspects: analysis of sanctions as an instrument of geoeconomic policy and their
evolution in the period 2021-2025; assessment of the adaptation strategies of countries
subject to sanctions, with a focus on the implementation of alternative settlement
systems and digital assets; study of the phenomenon of fragmentation of the global
financial infrastructure and the increasing importance of regional payment systems; a
balanced assessment of the real prospects and pace of de-dollarization in international
settlements, as well as the potential of other currencies to occupy a more significant

reserve role. The results of this analysis will allow for a clearer understanding of the
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trajectory of the development of the global financial system in the context of increasing
geoeconomic turbulence. Conclusions: escalation of sanctions regimes in 2021-2025.
acted as a catalyst for profound structural changes in the architecture of international
payments. These changes are not short-term but fundamental, marking a transition
from the universal, dollar-centric model that dominated the first two decades of the
21st century to a multipolar and institutionally segmented model. The emerging system
of international payments is characterized by increasing segmentation and
regionalization. It is acquiring a multipolar structure in which the global dominance of
the US dollar coexists with the strengthening of regional currency zones.

Keywords: sanctions regimes; international settlements architecture; currency

competition; currency zone; escalation; dollar-centric model; digital assets.
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