®PUHAHCOBDbIE PbIHKHW

n BAHKW

Ne?2
2024

XKypHan BxoauT B [NepedeHb nepruoanyecknx Hay4Hbix n3gaHui, pekomeHayemoix BAK gns ny6ivkaymm 0CHOBHbIX Pe3y/ibTaToB AUccepTaumii Ha COMCKaHne
Y4eHbIX CTerneHeu kaHanaaTta u JOKTopa HayK
The journal is included in the List of periodicals recommended by the Higher Attestation Commission for publication the main results of dissertations for the
degree of candidate and doctor of sciences

COJOEPXAHUE

JKOHOMMKA W NPEANPUHUMATENIbCTBO

Anbnugosckas M.J1., ApakensiH C.M. Teononntuka
11 TE03KOHOMMKA — 4TO NEPBUYHO AN COBPEMEHHOI

Poccuu u/unm napanfiefibHbIA KOA? ......ccccveevereveerevieresieeevenans 5
AHapuarosa f0.B. KpayadaHanHrosoe

VHBECTUPOBAHWE: ONbIT U MEPCTEKTUBDI ... 16
Inynawxos [1.B., mutpues A.I. ConocTaBUTeNbHbINA

aHanu3 rnbKux MeToA0B YNPaBeHNs NPOEKTAMMU ................. 23

lopuHb E.b. MeTob! yNpaBeHUs prcKamm NpoekHo-
N3bICKATESIbCKOW JeATENbHOCTY NPeAnpUATHii

HETEra30BOM0 CEKTOPA.....cuveeeererererererereesreereereereereeneeneas 29
Ucaesa E.A., PespsakoBa T.H. [lepcnekTuBbl pasButus
nom6apA0B Ha COBPEMEHHOM (DUHAHCOBOM PbIHKE............... 33

Kypbatos B.A. TpaHcdhopmauus fesaTenbHOCTH
PO3HWUYHBIX TOPrOBbIX CETEN B YCOBUAX LIMGIPOBOA
FKOHOMUKM vttt sttt nne s 39

Marsees A.H). YnpaBneHue ctpaterneii pa3sutis
9KOCUCTEMbI C Y4ETOM aHaNN3a TeKYLLEro ypoBHs
LU POBOM SPEIIOCTM ..eveereeeieeeeseceeeeseeeeseeseseeeeneseseseeneneens 44

Hosocenosa 0.B., Cannsikoa A.A. opmnposaHue

MeXaHU3Ma «TanaHT-MeHeKMeHTa» B CUCTEME

YMPABIIEHNA MEPCOHATIOM ...oeveeeeerieeeeeeeeeeete e seeeeeeseeeeseeneas 47
Yepubiosa M.B., HYyxne6os P.B. K Bonpocy

0 pacxofax WHBECTOpa Ha pO60TU3MPOBAHHOE

N0BEPUTESTIEHOE YIPABMEHUE ...vvveveevecieve et 51

MWPOBASl 3KOHOMUKA

Kynukosa E.W., bonosu+ B./. AHanu3 npaktuku
perynuposaHuns (OOHLOBOr0 pblHKA HA npumepe Kutas ........ 59

®UHAHCbI. HANOI00BJI0XXEHUE. KPEAUT

Anekcargposa J1.C., [panniyes [].C. BnnsiHne
N3MEHEHNIi B 10X0JaX HaceneHus Ha hopMuUpoBaHue
AEHEXHOTO MPEANOKEHUS ...ttt 66

MapgpeHosa J1.b., Baxpywes [].C., Hugepirpar /.
AkTyanbHble TEHAEHLNN Pa3BUTMS 6GAHKOBCKNX
NPOAYKTOB 1 YCAYT A5 CYObEKTOB Manioro 1 CpeaHero

npeanpUHAMATENLCTBA B YCNOBUAX LMQIPOBU3ALNM............. 70
bpeisranosa M.A., Burwy [].B. ®aktopsbl, BIUsOLLME
Ha PbIHOK LIEHHbIX OYMar B POCCUN ........ooveveeiciceiciee, 77

Ucaesa E.A., Hosuykos C.10., Kupunnos B.A. Pazsutue
WHBECTULMOHHOIO GaHKNHIa: pOCCUINCKAs NpakTuka
1 onbIT CLLUA

Kosanesa H.A., Kpnrnyarckuii K.B. 3aKOHOMEPHOCTU
9BOMOLMOHHOM0 Pa3BMTNA 6AHKOBCKUX CUCTEM
B MEXCTPAHOBOM MPELCTABMEHNM .......vvvvcveeeeieeeieeeeeeeieenas 86

Vuypegutenn: 000 «U3patenbctBo «KHOPYC»,
CokonuHckas H.3., 3y6kosa C.B., Pynakosa O.C., lpuropsiH A.®.

CaupgetenbcTBo o peructpauym CMU
[T Ne @C 77-74240 BbigaHo 02.11.2018
ISSN 2658-3917

Agpec pegakymm: 117218, Mockea, yn. Kegpoea, g. 14, kopn. 2
Cauit: http://finmarketbank.ru

rMABHbIV PEOAKTOP

NABPYLUUH ONIEM UBAHOBWUY, f-p 3KoH. Hayk, npod.,akagemuk PASH, unex-kopp. PAEH,
Hay4HbI pykoBoauTens Kadheapbl 6aHKOBCKOrO Aena v MOHETapHOro perynvposanus, ®u-
HaHCOBbIN yHBEpCUTET Npu MNpasuTenscTee Poccuiickoin ®epepaumm

PEJAKUNOHHASA KONNErna
CokonuHckas Hartanus OBanbAoBHa (3am. 71aBHOro0 pPeAakTopa), KaHh. 3KOH. HayK, npod.,
npoch. Kadheapb! 6aHKOBCKOrO [iena U MOHETapHOro perynmpoBanus, PUHaHCOBIA YHUBEp-
cuteT npu MNpasuTtenscte Poccuiickoit depepauym
Asuc Oner YiuepoBuH, KaHf. 9KOH. Hayk, aol. Kadeapbl 6aHKOBCKOrO fiefia U MOHETapHOro pe-
rynvupoBaHuns, ®MHaHCOBLIN yH1BEpcUTET Npu MNpaeuTtensctee Poccuiickon ®epepaumm
Anbnuposckas MapuHa JIeoHMAOBHA, [-p 3KOH. HayK, Npod. Kadenpbl 9KOHOMUYECKOW Teo-
pum, DuHaHCOBbLIV YHUBepeUTET npu MpasuTenscTee Poccuiickon Gepepaumumn
AmocoBa Hatanbs AHaTonbeBHa, [-p SKOH. Hayk, npod., npod. Kadenpbl 6aHKOBCKOro fena
1 (hMHAHCOBbLIX PbIHKOB, PUHAHCOBLIN YHUBEpPCUTET Npu lNpaButenscTee Poccuiickon depe-
pauuu
AnppiowmH Cepreii AHaTONbEBUY, A-P 9KOH. HayK, NPO., MaBHbIA Hay4HbIN COTPyAHWK LieHTpa
3BOJTOLMOHHON 3KOHOMUKM PAH
BescmeptHas ExkatepuHa PaMoBHa, kaHf. SKOH. HayK, AOL., AekaH hakynsteta (hMHAHCOBbIX
PbIHKOB MMeHU npodpeccopa B.C. lepallieHko, DYHAHCOBbIN YHUBEPCUTET Npu MpaBuTeNb-
ctee Poccuiickort ®epepauymm
BanuHyposa Jlunua Ca6mxoBHa, A-p 9KOH. Hayk, Npod., 3aBeayoLas kadeapoi MHHOBaLWOH-
HOW 9KOHOMWMKM, BalLKMPCKWIA rocyAapCTBEHHBIN YHUBEPCUTET
Baxpywes [mutpuii CTaHMCNaBOBUY, [-p 9KOH. HayK, npod., npod. kadenpbl UHaAHCOB
v kpeputa, rBOY BO «HpocnaBckuin rocyaapcTBeHHbI yHuBepeuteT um. .. Jemuposa»
lFana3osa CeeTnaHa CepreeBHa, [-p 9KOH. HayK, npod., npodheccop kateapbl 3koHOMUKM Ce-
BePo-OCETUHCKOro rocyfapCTBEHHOro YHUBepeuTeT MMenn K.J1. Xetaryposa
Fam3a Bnagumup AHApeeBuY, KaH[. 9KOH. HayK, KaHf. opuf. Hayk, npeacenarens Komureta
N0 (PMHAHCOBBIM PblHKAM W KPEAWUTHBIM OpraHvu3auusM, ToproBo-MpOMbILLNeHHas manata
Poccuiickon ®epepauymn
Eropoe Bnagumup eopruesuy, O-p 3KOH. Hayk, npod., Nepsblii 3aM. avpekTopa, MHcTuTyT
cTpaH CHI
y CeetnaHa Baney , KaHf. 9KOH. HayK, Aol Kadheapb! 6aHKOBCKOrO Aena U MoHeTap-
HOro perynuposaxms, PrHaHCoBbIN yHuBepevTeT npu [NpasuTensctee Poccuiickon Deaepauymn
WnbuHa Jlapuca BnagumupoBHa, O-p 3KOH. Hayk, npodp., npod. CapaToBCKOro couuanbHo-
3KOHOMMHECKOro MHCTUTYTa PAY nmenm I.B. MnexaHosa
Komos H Vi B: , aKapy PAH, A.3.H., npodheccop, 3acnyXeHHblin 3emneycTpo-
utenb Poccuiickon ®epepaumm, 3aB. katheapon KagacTpa HeABXVMMOCTY U 3eMEenosb3oBa-
Hust ®FBOY BO «[ocynapCTBeHHbI YHUBEPCUTET MO 3EMITEYCTPOVCTBY >
Kopo60oB 0puit UBaHOBUY, [1-p 3KOH. HayK, 3aBe/lyloLLmin kachepoii 6aHKOBCKOro fesna, AeHer
1 kpeputa CapaToBCKOrO COLManibHO-9KOHOMMYECKOro MHeTuTyTa POY nvenn I.B. Mnexa-
HoBa
KpuHuyaHckuii KOHCTaHTUH BnagMmMupoBuy, [i-p 9KOH. Hayk, npod. Kadeapbl 6aHKOBCKOro
[iena ¥ MOHETapHOro perynnpoBaHis, GUHAHCOBLI yHUBEpCUTET Npy MpasuTenscTee Poc-
cuiickon ®epepaummn
TNapwvoHoB Apkaauii HukonaeBuy, i-p 3KOH. HayK, Mpod., Npod. kacheapbl SKOHOMUKM U ynpaB-
JieHus B cTpouTenbeTBe, MOCKOBCKWUIA roCyAapCTBEHHbIN CTPOUTESTbHBIA YHUBEPCUTET (HaLWmO-
HarbHbI UCCrIeAoBaTENbCKUIA YHUBEPCUTET)
TNapuoHosa VipuHa BnapgyMmupoBHa, A-p 3KOH. Hayk, npodd. Kadepbl 6aHKOBCKOro Aena v MoHeTap-
HOrO perynvpoBaHus, PrHaHCoBbI yHBepcuTeT npu MNMpasuTenscTee Poccuiickon depepauyiv
JeBuH KOpuii AHaTonbeBuY, fi-p 3KOH. HayK, npodd., MTUMO
Ma3yp Hartanbs 3MHOBbEBHA, [-p 9KOH. HaykK, Npod., Mpod. kaceapbl MHHOBALMOHHOM SKOHO-
MUKM, BalLK1pCKuii rocyAapCTBEHHbI YHUBEPCUTET
Mewukosa EneHa MBaHOBHa, KaH[. 3KOH. HayK, Aol Kadheapbl 6aHKOBCKOrO Aenia U MOHETapHOro
perynuposaHus, PuHaHCOBBI YHMBepcuTeT Npu MpaeutenscTee Poccuiickoin ®epepaviyiv
MoposoBa UpuHa AHaToNbeBHa, [-p SKOH. Hayk, Npod., 3aBeaytoLlas kaheapon 3KOHOMUKN
1 NpeanpyH1MaTenbCTea, Bonrorpafckuii rocyaapcTBeHHbIN TEXHUHECKWI YHUBEPCUTET
Monoea EneHa BnaguMmnpoBHa, [-p 9KOH. Hayk, Npod., npod. kadeapb! TEOpUN MEHeIKMeHTa
1 BU3HEC-TEXHONOT NI, POCCMINCKNIA SKOHOMUYECKWIA YHnBepeuTeT um. I.B. MnexaHosa
Py6u0B Bopuc BopucoBuY, A-p 9KoH. HayK, npod. Kaceapbl 6aHKOBCKOrO Aena v MOHETapHoro
perynupoBaHus, uHaHCoBbI YHUBEpcuTET npyu MpaeutenscTae Poccuiickoit depepaLiyiv
Pypakosa Onbra CtenaHoBHa, [-p 9KOH. HayK, npodb., npod). Kadheapb! 6aHKOBCKOro Aena u Mo-
HETapHOro perynuposaHus, GUHaHCOBbIN yHUBEpCUTET Npu lMpasutensctee Poccuiickon Pepe-
paum
CunbBecTpoB Cepreii HukonaeBuu, fi-p 9KOH. Hayk, Npod., [lenapTameHT M1pOoBOW SKOHOMUKY
W MUPOBbIX (OMHAHCOB, IHCTUTYT SKOHOMUYECKOW MOMMTVKM 1 NPO6IIEM 9KOHOMUHECKON 6e30-
nacHocTn, @uHaHCoBbLIN yHMBepcuTeT Npu MpasutenscTee Poccuiickoii Pepepaviym
Tp Enena B DBHA, [1-p 3KOH. Hayk, npod. Kadepapkl 6aHKOBCKOro fena n mo-
HeTapHoro perynupoBanusi, ®OuHaHCOBbIN yHMBEpcUTET npu [paButensctee Poccuiickoit
®Depepauymn
Typrenb UpnHa AMUTPUEBHA, [-p SKOH. HayK, Npod., 3aMaMpeKTopa o Hayke BbiCLUel KOsl 9Ko-
HOMVKM 1 MeHemkmeHTa DFAOY BO «Yp®Y mm. nepsoro MpeanpeHta Poccun B.H. EnbLivHa»
YwaHoB AnekcaHap EBreHbeBUY, KaH[. 9KOH. HayK, Ao, Kadeapbl 6aHKOBCKOrO Aena v MoHe-
TapHoOro perynunposanus, PrHaHcoBbIM yHUBEpcuTeT npu Mpasutensctee Poccuiickoii Pepe-
pauun
Anum Bop 4, [-p 3KOH. Hayk, npod. Kadeapbl 6aHKOBCKOro fAena n MoHe-
TapHoro perynvpoBaHus, ®uHaHCcoBbIN yHUBepcuTeT npu lNpasuTenscTBe Poccuiickoit
depepaunn
Xanunosa MunsiyLua XamuTOBHa, A-p 9KOH. HayK, npod. Kadeapb! 6aHKOBCKOro Aena u MoHeTap-
HOro perynupoams, druHaHCoBbIN YHUBEpeUTET Npu MpasuTensctee Poccuiickol deaepaym

MEXXAYHAPOOHbIV PEOAKLIMOHHbIN COBET

C. HuHa Hukc a, avpexTop SIA Finansu universitate, npegceparens npasneHus
SIA MKC VERTSPAPIRI (JlatBusi)

ByTukoB Uropk JleoHnpoBuY, A-p 3KOH. HayK, Npod., AvpekTop LleHTpa uccnepoBaHuii AreHT-
CTBa MO yNpaBeHuio rocyaapcTBeHHbIMY akTreamu Pecny6nuky YabekucTaH (YabekvcTtaH)

Xymmenb [eTnes, A-p 9KOH. HayK, npocheccop YHuBepcuteTa Motcaama (fepmanus)

Orneyararo B Tunorpagpum OO0 «M3patensctBo «KHOPyC»,

117218, Mockga, yn. Kegposa, a.14, kopn. 2

Tupax 300 ak3. ®opmat A4. NognucaHo B neyats: 29.02.2024

LleHa cBo6oaHas

Bce matepuarnkbl, ny6vkyemble B XypHane, noanexar BHyTPEeHHeMY 1 BHELLUHeMy pe-
LieH3MpoBaHuio.
ZET Her T N cornacHo n. 2 c1. 1 ®epepasnsHoro 3akoHa oT 29.12.2010 Ne 436-®3
«O 3aLyunte [eTeli oT uHopMaLm, NPUHUHSIOLLEN BPes NX 340POBbI0 U Pa3BUTUIO» .

WMHY9 ¥ N)HI9d 31980IHYHU®




Ne2 2024 [®Pub]

Axynnrkun C.C., Kpuopyyko C.B., JlonatnH B.A.
MeTofonorus uccnefoBaHus nnaTexHblx

UHAIPACTPYKTYD coveereeerie sttt se s iese s sessesene e 95
Jlynsikos 0.B. PUcKu [eUeHTpann3oBaHHbIX (PUHAHCOB
B NPOEKLMN (PUHAHCOBON CTAOMMBHOCTY ..o 104

Jlo LnHbroans, lNetpykoBuy H.I. ®opmupoBaHme
MOZEenu ynpasneHus 40nroBbIMK 06513aTeNbCTBAMU
MECTHBIX OPTAHOB BIACTM ...eeveeeeeeneeeneeieeeieseeeeseeneseeneaeeneas 112

Moxeesa H.H. ®opcainT-ynpasneHne NpoLeHTHbIMM
pacxojamm KOMMep4eckux 6aHKOB: MOAENN
U VHCTPYMEHTDL ...ttt sttt ve e 118

MonoyukoBa B.B., Pussarosa V.A. Knbep6e3onacHocTb
POCCUIACKOT0 (OMHAHCOBOIO PbIHKA:
Kn6epnpecTynHOCTb 1 Mepbl NPOTUBOABACTBUS. ................ 124

HosukoBa H.H0. MeTogmnyeckue noaxoapbl K OLeHKe
KPEeUTHOr0 pucka KOpnopaTBHOMO 3aeMLLMKa
B YCMIOBMSAX 3KOHOMUYECKON HECTAOUSIBHOCTY .........voeee 133

Hypmyxametos P.K., MacHukoBa E.b. baHkoBCKUi
CEKTOP, KK UCTOYHUK «JIMHHBIX» eHer A1 NPOeKTOB
TEXHOMOTUYECKOTO CYBEPEHUTETA ... sieeeeenens 139

MawwkoBckas V.B. [leLieHTpann3oBaHHbIe aBTOHOMHbIE
opraHuzauun (JAO): aBonOLMS TEXHONOTNIA 1 ynpasneHns 143

CkpunHmnk 0.5. PUCKN 1 BOSMOXHOCTM UCMONb30BAHMS
JeLeHTPanM30BaHHbIX (OUHAHCOB B POCCUIACKON
OUHAHCOBOM CUCTEME ....vvveeveceecve ettt 154

CokonmmHekaa H.3. CoumanbHbIi 6aHKUHT
11 ynpaBneHue coLuanbHbIMU pucKami B LIchpoBON

Xanunosa M.X., KapneHkoBa B.t0. MexaHu3mbl
OCYLLECTBIIeHUs (DUHAHCOBOr0 03/10POBJIEHUS
KomMMepyeckux 6aHKoB B Poccuiickon Geaepauui............. 164

®UHAHCOBAS MOJINTUKA. MEXXAYHAPO/IHbIE
®UHAHCBI

Kpeinosa J1.B. CeroaHs v 3aBTpa pe3epBHbIX BanioOT:
OPUTAHCKNIA QOYHT CTEPIUHTOB ...ttt 169

Marseesckuii C.C. BnusiHe NPOeKTOB a3uaTckoro

6aHKa pa3BUTMSA HA IKOHOMUYECKOE COCTOSHIE CTPaH
a3MaTCKO-TUXOOKEAHCKOro pernoHa (Ha npumepax

Henana, @UANNIUH U TYBANY) .....cvevveieeieriesieeree e 175

9KOHOMMWKA OTPACIEI U PETMOHOB

bexpep B.I. HanpaeneHue o6ecneveHns noTpe6HOCTY
pbIHKA Tpyda Pecny6nnku Xakacus B JOPOXHO-
TPAHCMOPTHON OTPACITIM ..t es 183

boniyyk A.B. PazButiie NpaBoBOro perynnpoBaHms
LOrOBOPHbIX OTHOLLEHNII B paMKax 0()CETHOro
KOHTPAKTA ...vvvevcveeecveeeteee vt re e snenesnenea 189

lynmnes A.fO. 3aBUCMMOCTb (PUHAHCOBbIX PE3YNbTaTOB

MPeanpuaATUiA OT KaNUTaN0EMKOCTU OTPACTN ......c.veeveenee.

Kakanus V.M. BnusiHne cenbckoro Typuama

Ha COLMANbHO-3KOHOMNYECKOe pa3BuTMe ABxasuu...........

Kanb4erko C.B. KagpoBoe 06ecrneyeHmne
TYPUCTUYECKOro 6U3HECA NPUas0BCKOro PernoHa:
acrekTbl B3aMMOLECTBUS BY30B W NPeAnpuaATUiA

MaSTbIX (POPM XO3ANCTBOBAHNA .....ceeeeeeerereeeeenerereeeeneneens

3enexnt B.A., Knpnyerko 0.C. ®opMnpoBaHie
KOHLENUMM OMHAHCOBO-3KOHOMYECKON

MOZENMN NPUHATUS PELUEHNIA ONTUMANbHOMO
NpoBeAeHIs aBapuitHO-BOCCTAHOBUTENbHbIX PaboT

Ha NpeANpUSTIAN: Ha NPUMEpe ra3oBoi 0TPacM...............

Kunposa Y1.B. TepmnHonornyeckas naeHTuuKkaumus
KOHLeNTyanbHbIX ONpeaeneHunin Teopui

WHCTUTYLMOHANTUBMA........coiiiiiiiiiieiiieii e,

Jlykurosa 0.A., lucaperko H.[]., lycesa J1.11.,
Kyctos A./. lcenefjoBaHne onbiTa peanusaumm
MPOEKTOB roCyAapCTBEHHO-YACTHbIX NAPTHEPCTB

B YCNIOBUAX LNPPOBUIALMN.........ocveeveereeieeee et eneeieneeinns

Mepabuwsun [1.H. BnnaHue npedepeHumnanbHbIx
TEPPUTOPUIA HA Pa3BUTUE U peann3aLmto

BHELLUHEIKOHOMUYECKON MOSIUTUKM ...

Kosznos B./[., ucapesa E.A. Hanpasnexus
VHTErpaunoHHOro B3anMoLeincTams npesnpusTuii

ArPONPOMBILLTEHHOTO CEKTOPA.....ceueeiiiiiiiiiiei e

MMotoukmii [].A. OueHka 3 DEKTUBHOCTYN BHKETHBIX
WHBECTULNIA B CO3JaHNe 06bEKTOB COLMAnbHONM

NHAPACTPYKTYPbI B pamMKax NpeanpoeKTHOM CTafuy ........

Csupupos A.C., Knyuko H.C., lOposa V.A.,
Kosnosa C.B. Pa3sutiie METOA0NO0rNI YNpaBneHns

PermoHanbHON 3KOHOMUYECKO 6€30MACHOCTLHO ..............

lMonsHckas UK., XypmatynnmHa A.@. Tperapl

Pa3BUTUA MyHULMNANbHbIX 06pa3OBaHI/II7I ..........................

3bipsiHoBa A.C. MexaHu3mbl agantauum pocCuinckoro
613Heca K COBPEMEHHbIM BbI30BaM 11 yrpo3am

9KOHOMUYECKINA BE30MACHOCTH ..o

A3apsaH E.M., VisaHyeHko A.B. CtpaTernyeckue

OPUEHTNPLI MMNOPTO3aMeLLIEHNA Ha PbIHKE MACA NTULbI ....

Kynetwos [].K., Pxecux K.A. CTpaternyeckue
NPeANoCLINKN YyNpaBneHus KOHKYPEHTOCNOCOOHOCTbIO
npesanpuaTnit cpepsl yenyr (Ha npuMepe pecTopaHoB

Caranpak A.3., Caraigak A.A. «<IHTeHCMBHas»
PEHTA 1 COBEPLLEHCTBOBAHNE 9KOHOMUYECKOTO

PEryNMPOBAHUS ATPOCHIEPBI .....vreeveeveeeeeeeseeseeeeeeeeeeneeens

266



TABLE OF CONTENTS

ECONOMICS AND ENTREPRENEURSHIP

Alpidovskaya M.L., Arakelyan S.M. Geopolitics and
geoeconomics — what is primary for modern Russia

and/or a parallel COde? ......oovvvveiriiiieeeeeeee e 5
Andrianova Yu.V. Crowdfunding investment: experience

AN PrOSPECES ..t 16
Glupanov P.V., Dmitriev A.G. Benchmarking agile

project management methodsS ........cccccoeeveveiceeiccccceeee, 23
Gorin E.B. Risk management methods of design and
exploration activities of oil and gas sector enterprises........... 29

Isaeva E.A., Rezvyakova T.N. Prospects for the
development of pawnshops in the modern financial

MATKET. ..ot 33
Kurbatov V.A. Transformation of the activities of retail
chains in the digital 8CONOMY .......coccoeiiirireii e 39

Matveev A.Yu. Managing the ecosystem development
strategy based on the analysis of the current level of
digital MatUNILY. ......coeieeece e 44

Novoselova 0.V., Saplyakova A.A. Formation of
a “talent management” mechanism in the personnel

Management SYSEM........cccucueveueuerrieeeieieeeee e 47
Chernyshova M.V., Chukhlebov R.V. On the issue of
investor costs for robotic trust management.............ccccco...... 51

WORLD ECONOMY

Kulikova E.I., Bolovin V.I. Analysis of stock market
regulation practices using the example of China ................... 59

FINANCE. TAXATION. CREDIT

Alexandrova L.S., Dranishchev D.S. The impact of

changes in household income on the formation of the

MONBY SUPPIY +.eeeeii ettt 66
Parfenova L.B., Vakhrushev D.S., Niederstrat G.D.

Current trends in the development of banking products
and services for small and medium-sized businesses in

the context of digitalization..........ccccoveeoenveciieireee e 70
Bryzgalova M.A., Vinshu D.V. Factors affecting the
securities market in rUSSIA........covevverurenernece e 77

Isaeva E.A., Novichkov S.Y., Kirillov V.A. Development
of investment banking: Russian practice and the US
BXPEITBICE oeeeiee ettt 81

Kovaleva N.A., Krinichansky K.V. Patterns of
evolutionary development of banking systems in

A CrOSS-COUNTIY VIBW......eeieieiiciee et 86
Akulinkin S.S., Krivoruchko S.V., Lopatin V.A.

Methodology for researching payment infrastructures.......... 95
Lunyakov 0.V. Risks of decentralized finance in the

aspect of financial stability.........ccooeiiireiei 104
Liu Qinyuan, Petrukovich N.G. Formation of a model for
managing debt obligations of local authorities .................... 112
Mokeeva N.N. Foresight management of interest

expense of commercial banks: models and tools................. 118

Founders: Knorus Publishing House LLC,
Sokolinskaya N.E., Zubkova S.V., Rudakova O.S., Grigoryan A.F.

Media Registration Certificate

PI No. FS77-74240 issued 02.11.2018

ISSN2658-3917

Editorial office: 117218, Moscow, ul. Kedrova, d.14, building 2
Website: http://finmarketbank.ru

CHIEF EDITOR

LAVRUSHIN OLEG IVANOVICH, Doctor of Economics Sciences, Prof., Academician of the Rus-
sian Academy of Natural Sciences, Corresponding Member. RANS, Scientific Supervisor of the
Department of Banking and Monetary Regulation, Financial University under the Government
of the Russian Federation

EDITORIAL TEAM

Sokolinskaya Natalia Evaldovna (deputy editor-in-chief), Ph.D. economy sciences, prof., prof.
Department of Banking and Monetary Regulation, Financial University under the Government
of the Russian Federation

Avis Oleg Usherovich, Ph.D. economy Sciences, Assoc. Department of Banking and Monetary
Regulation, Financial University under the Government of the Russian Federation

Alpidovskaya Marina Leonidovna, Doctor of Economics sciences, prof. Department of Economic
Theory, Financial University under the Government of the Russian Federation

Amosova Natalya Anatolyevna, Doctor of Economics sciences, prof., prof. Department of Bank-
ing and Financial Markets, Financial University under the Government of the Russian Federation

Andryushin Sergey Anatolievich, Doctor of Economics. Sci., Prof., Chief Researcher, Center for
Evolutionary Economics, Russian Academy of Sciences

Bezsmertnaya Ekaterina Removna, Ph.D. economy Sciences, Associate Professor, Dean of the
Faculty of Financial Markets named after Professor V.S. Gerashchenko, Financial University
under the Government of the Russian Federation

Valinurova Liliya Sabikhovna, Doctor of Economics Sciences, Professor, Head of the Department
of Innovative Economics, Bashkir State University

Vakhrushev Dmitry Stanislavovich, Doctor of Economics. sciences, prof., prof. Department of
Finance and Credit, Yaroslavl State University. P.G. Demidov”

Galazova Svetlana Sergeevna, Doctor of Economics, Professor, Professor of the Department of
Economics, North Ossetian State University named after K.L. Khetagurova

Gamza Vladimir Andreevich, Ph.D. economy Sciences, Cand. legal Sciences, Chairman of the
Committee on Financial Markets and Credit Organizations, Chamber of Commerce and Industry
of the Russian Federation

Egorov Vladimir Georgievich, Doctor of Economics. Sciences, prof., first deputy. director, Institute
of CIS countries

Zubkova Svetlana Valerievna, Ph.D. economy Sciences, Assoc. Department of Banking and Mon-
etary Regulation, Financial University under the Government of the Russian Federation

llyina Larisa Vladimirovna, Doctor of Economics sciences, prof., prof. Saratov Socio-Economic
Institute of the Russian Economic University named after G.V. Plekhanov

Komov Nikolai Vasilyevich, Academician of the Russian Academy of Sciences, Doctor of
Economics, Professor, Honored Land Surveyor of the Russian Federation, Head. Department of
Cadastre of Real Estate and Land Use of FSBEI HE «State University for Land Management>»

Korobov Yury lvanovich, Doctor of Economics Sci., Head of the Department of Banking, Money
and Credit, Saratov Socio-Economic Institute of the Plekhanov Russian University of Economics

Krinichansky Konstantin Vladimirovich, Doctor of Economics sciences, prof. Department of
Banking and Monetary Regulation, Financial University under the Government of the Russian
Federation

Larionov Arkady Nikolaevich, Doctor of Economics sciences, prof., prof. Department of Econom-
ics and Management in Construction, Moscow State University of Civil Engineering (National
Research University)

Larionova Irina Vladimirovna, Doctor of Economics sciences, prof. Department of Banking and
Monetary Regulation, Financial University under the Government of the Russian Federation

Levin Yury Anatolievich, Doctor of Economics. Sciences, Prof., MGIMO

Mazur Natalya Zinovievna, Doctor of Economics sciences, prof., prof. Department of Innovative
Economics, Bashkir State University

Meshkova Elena Ivanovna, Ph.D. economy Sciences, Assoc. Department of Banking and Mone-
tary Regulation, Financial University under the Government of the Russian Federation

Morozova Irina Anatolyevna, Doctor of Economics Sciences, Professor, Head of the Department
of Economics and Entrepreneurship, Volgograd State Technical University

Popova Elena Vladimirovna, Doctor of Economics sciences, prof., prof. Department of Manage-
ment Theory and Business Technologies, Russian University of Economics. G.V. Plekhanov

Rubtsov Boris Borisovich, Doctor of Economics. sciences, prof. Department of Banking and Mon-
etary Regulation, Financial University under the Government of the Russian Federation

Rudakova Olga Stepanovna, Doctor of Economics sciences, prof., prof. Department of Banking
and Monetary Regulation, Financial University under the Government of the Russian Federation

Silvestrov Sergey Nikolaevich, Doctor of Economics. Sci., Prof., Department of World Economy
and World Finance, Institute for Economic Policy and Economic Security Problems, Financial
University under the Government of the Russian Federation

Travkina Elena Vladimirovna, Doctor of Economics sciences, prof. Department of Banking and
Monetary Regulation, Financial University under the Government of the Russian Federation

Turgel Irina Dmitrievna, Doctor of Economics sciences, prof., deputy. Director for Science, Higher
School of Economics and Management, Ural Federal University. The first President of Rus-
sia B.N. Yeltsin

Ushanov Alexander Evgenievich, Ph.D. economy Sciences, Assoc. Department of Banking and
Monetary Regulation, Financial University under the Government of the Russian Federation

Fiapshev Alim Borisovich, Doctor of Economics sciences, prof. Department of Banking and Mon-
etary Regulation, Financial University under the Government of the Russian Federation

Khalilova Milyausha Khamitovna, Doctor of Economics sciences, prof. Department of Banking
and Monetary Regulation, Financial University

INTERNATIONAL EDITORIAL BOARD

Salnikova Nina Nikolaevna, director of SIA Finance universitate, chairman of the board of SIA
MKC VERTSPAPIRI (Latvia)

Butikov Igor Leonidovich, Doctor of Economics Sciences, Prof., Director of the Research Center
of the State Assets Management Agency of the Republic of Uzbekistan (Uzbekistan)

Hummel Detlev, Dr. of Economics . Sciences, Professor at the University of Potsdam (Germany)

Printed at the printing house LLC Rusyns,

117218, Moscow, st. Kedrova, d.14, building 2

Circulation 300 copies. A4 format. Signed to print: 29/02/2024

Free price

All materials published in the journal are subject to internal and external review.

The publication is not subject to labeling in accordance with paragraph 2 of Art. 1 of the Federal Law of
December 29, 2010 No. 436-FZ “On the Protection of Children from Information Harmful to Their Health
and Development”

WMHYG ¥ N)HI9d 31980IHYHU®

3




Ne2 2024 [®Pub]

Molochkova V.V., Rizvanova I.A. Cybersecurity of the
Russian financial market: cybercrime and counteraction
MBASUIES ..ottt teee e aere s e tese e eeeaeseseesaesennenanns

Novikova N.Y. Methodological approaches to assessing
the credit risk of a corporate borrower in conditions of
economic iNStADITY ..o

Nurmukhametov R.K., Myasnikova E.B. The banking
sector as a source of “long” money for technological
SOVEreignty ProjECES ..oovoveeii e

Pashkovskaya I.V. Decentralized Autonomous
Organizations (DAQs): Evolution of Technology and
GOVEIMANCE ...ttt

Skripnik 0.B. Risks and opportunities of using
decentralized finance in the Russian financial system.........

Sokolinskaya N.E. Social banking and social risk
management in the digital environment...........cccccoveeeveenes

Khalilova M.K., Karpenkova V.Y. Mechanisms for
the implementation of financial rehabilitation of
commercial banks in the Russian Federation.......................

FINANCIAL POLICY. INTERNATIONAL FINANCE

Krylova L.V. Today and tomorrow of reserve
currencies: British pound.........c.ocooeveevieev i,

Matveevsky S.S. The impact of Asian Development

Bank projects on the economic state of the countries of
the Asia-Pacific region (using the examples of Nepal,

the Philippines and Tuvalu)........cccooeeieiieeineseee e,

ECONOMY OF INDUSTRIES AND REGIONS

Bender V.G. Direction of meeting the needs of the
labor market of the Republic of Khakassia in the road
TranSPOrt iNAUSTIY c.oveeeceeceececeee e

Boichuk A.V. Development of legal regulation of
contractual relations within the offset contract....................

Guliyev A.Yu. Dependence of financial results of
enterprises on the capital intensity of the industry ..............

Kakalia I.M. The influence of rural tourism on the
socio-economic development of Abkhazia ..........c.cccoeeeee.

Kalchenko S.V. Personnel support for tourism business
in the Azov region: aspects of interaction between
universities and small bUSINESSES.......cccvvvvevieveriiieicceeiene,

Zelenin V.A., Kirichenko 0.S. Formation of the concept

of a financial and economic decision-making model for
the optimal implementation of emergency restoration
work at an enterprise: using the example of the gas
INAUSTIY o

Kirova I.V. Terminological identification of conceptual
definitions of the theory of institutionalism...............c.cecc.....

Lukinova 0.A., Pisarenko N.D., Guseva L.P., Kustov A.l.
Research of experience in implementing public-private
partnership projects in the conditions of digitization...........

Merabishvili P.N. The influence of preferential
territories on the development and implementation of
foreign eCoNOMIC POHCY....cooveviveeeeiiceeeceeceeee e

Kozlov V.D., Pisareva E.A. Directions of integration
interaction between enterprises in the agro-industrial

Pototskiy D.A. Assessment of the effectiveness
of budget investments in the creation of social
infrastructure facilities within of the pre-project stage.........

Sviridov A.S., Klunko N.S., Yurova I.A., Kozlova S.V.
Development of a methodology for managing regional
BCONOMIC SECUTMTY ...ttt

Polyanskaya I.K., KHurmatullina A.F. Trends in the
development of municipalities: the initial stage....................

Zyryanova A.S. Mechanisms for adapting Russian
business to modern challenges and threats to
BCONOMIC SECUNTY....cviiviiricieciece e

Azaryan E.M., Ilvanchenko A.V. Strategic guidelines for
import substitution in the poultry meat market...................

Kuleshov D.K., Rzhesik K.A. Strategic prerequisites
for managing the competitiveness of service sector
enterprises (using the example of restaurants and cafes) ...

Sagaydak A.E., Sagaydak A.A. «Intensive» rent and
improvement of the economic regulation of the
Agricultural SPREIE ........cvceee s

269



Ne2 2024 [®Pub]

dopmupoBaHne Moaenu ynpasneHus AONroBbIMKU 0693aTeNbCTBAMNU MECTHBIX

OpraHoB BJ1acTH

JIro LIHbIOaHD,

marucTp, MNonecckuii rocyaapCTBEHHbIN YHUBEPCUTET
E-mail: alawnliu@foxmail.com

MeTpykoBu4 Hatanbs NeHHaabeBHa

npodeccop, Noneccknii rocyaapCTBEHHbIN YHUBEPCUTET
E-mail: natallia_p@mail.ru

OCHOBHO Liefbio AaHHOW CTaTby ABASETCA U3YYEHWe TEeKyLLen cu-
Tyauuu ynpasneHus JOArOM B 9KOHOMMKE MECTHbIX OpraHoB Bfa-
cTn Kutas, noctpoeHne Mo Kutasi, noCTpoeHne MO Aefnn OLEHKM
MECTHOro [ofnra B 9KOHOMUYECKOM PasBUTUM MECTHbIX OpraHoB
BfIACTU C NMOMOLLIbIO aHanuaa rfiaBHbIX KOMNoHeHT (PCA), a Takxe
eee OLeHKa Ha OCHOBe AaHHbIX MyHuuunanuTeTa NekuHa ¢ noMo-
wto PCA, koTopas nokasblBaeT, 4TO 9KOHOMMUYecKas cuTyauus
MyHuuunanuTeTa lNekMHa HaxoguTcs B XOPOLLEM COCTOSIHUM, Kak
nokasbl BaloT pesynbraTbl OLEHKW. Takum 06pas3oMm, 3KOHOMUYE-
CcKasi nonuTuka, NpPoBOAMMAas B HacTosLLee Bpems MyHuumnasnb-
HbIM NPaBUTENLCTBOM [eknHa, n3yyaeTcs Ans Tor o, YTobbl Apyrue
ropoga Morfi U3BfeYb U3 Hee YPOKU Mpu KOPPEKTUPOBKE CBOEW
3KOHOMMUYECKOM NOMUTUKMN.

KnioyeBbie croBa: 3KOHOMUYECKOE pa3BUTUE; ynpaBreHne OOoS1-
roMm; aKoHomu4eckas oueHka; PCA.
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Introduction

In the current economic landscape, the challenge posed
by local government debt in China has garnered sig-
nificant attention from national economists, highlighting
its critical impact on the nation’s financial health and
growth. By the close of February 2023, local govern-
ment debt in China reached a staggering 36.227 trillion
Yuan, divided into general debt (14.69 trillion Yuan)
and special debt (21.53 trillion Yuan). Additionally, the
issue of concealed debt among local governments is
noteworthy. Research by Xu Qiyuan and Sheng Zhong-
ming reveals that the interest-bearing debt linked to
urban investments, which are closely associated with
local governments, is nearly 60 trillion Yuan, with about
40 trillion Yuan considered as hidden debt. This data
underscores the urgent need for regulatory measures
in managing local government debt through suitable
policies.[9] Larson Lee and colleagues, along with He
Dexu and team, have observed that while the overall
risk of government debt in China is manageable, the
debt risks vary significantly across different regions due
to disparities in economic growth and debt repayment
capacities.[1,4] The presence of these regional risks
indicates that, despite the overall manageability, the
debt issue cannot be overlooked. Consequently, this
study aims to utilize the Principal Component Analysis
(PCA) method to delve into the assessment of local
government debt management in China. It focuses on
developing a robust mechanism for monitoring and eval-
uating local government debt risks and establishing an
efficient early warning system for these risks.

Study on the Current Status of Local Government
Debt in China in the Past Five Years

The inception of significant local government debt in
China traces back to 2009, catalyzed by the 2008 glob-
al financial crisis. In an effort to mitigate the crisis’s ef-
fects, China embarked on an expansive fiscal strategy,
launching a massive 4 trillion yuan investment initiative.
[4] This action precipitated a marked escalation in the
debt levels across local governments. By the end of Feb-
ruary 2023, local government debt in China soared to an
astonishing 362.2 trillion yuan, with general and special
debts accounting for 146.9 billion yuan and 215.3 bil-
lion yuan, respectively. The period between 2021 and
2022 saw the government possibly intensifying its fiscal
policies and refining its debt management approaches,
highlighted by the raised caps on general and special
debts. Such adjustments likely signify the government’s
efforts to fuel economic growth or tackle the prevailing
crisis. Concurrently, the reduction in debt levels in 2022



could suggest an active governmental engagement in
risk management, emphasizing a commitment to fiscal
prudence. It seems the government’s strategy on debt
management is progressively orienting towards enhanc-
ing sustainability and fortifying risk oversight.

The Chinese government has implemented several
crucial initiatives since 2018 to enhance the manage-
ment of local government debt, aligning these efforts
with the financial security objectives outlined in the 14th
Five-Year Plan. These initiatives aim to bolster debt risk
management and support fiscal health. Key strategies
have included refining the debt and budget manage-
ment frameworks, creating a structured approach for
local government bond issuance, and working to in-
crease the issuance volume of local bonds to enhance
debt transparency. Additionally, efforts to advance the
debt risk assessment system, focusing particularly on
debt ratios, have been made. The government has also
restructured the management of Public-Private Part-
nership (PPP) projects and clarified the distinctions be-
tween local financing platforms and local government
debt, aiming to mitigate the escalation of concealed
debt and lessen the financial burden on local govern-
ments. These comprehensive steps are designed not
just to preserve fiscal stability and foster sustainable
economic growth but also to fulfill the broader financial
security and stability ambitions of the 14th Five-Year
Plan.

Early Warning Analysis of Background Local
Government Debt Risks Based on the PCA Approach

1. Research Approach. In our research, we integrate
findings from Zhang Xiaofeng, Tan Yun, and others
to employ Principal Component Analysis (PCA) for
evaluating early warning signs of local government
debt in Beijing[8,10]. PCA is a statistical procedure
that simplifies complex datasets by reducing their
dimensionality, transforming a wide range of varia-
bles into a smaller set of essential indicators. This
method achieves simplification by linearly project-
ing the original data onto a new set of axes, with the
first axis capturing the maximum variance in the da-
ta (identified as the first principal component), fol-
lowed by the second axis capturing the next high-
est variance (the second principal component), and
so forth. By condensing the dataset into a few prin-
cipal components, PCA makes it easier to analyze
and interpret the data effectively.

2. Selection of indicators. In our investigation, we
chose indicators to forecast the risk associated
with the debt of the Beijing government by adher-
ing to criteria that prioritize scientific rigor, signifi-
cance, relevance, reliability, and practicality. The
initial step in developing our evaluation framework
was to establish its scientific basis, ensuring that
the structure of the system was coherent, logi-
cal, and applicable. This involved integrating cut-
ting-edge theories and empirical insights while also
considering the specific context of the case stud-
ies to bridge the gap between theoretical under-
standing and practical application. Building on the

foundation of scientific rigor, the principle of sig-
nificance was applied to highlight indicators with
a profound influence on local debt risk, focusing
on aspects like the Beijing municipal government’s
ability to generate revenue and meet its debt ob-
ligations. The relevance criterion dictated the se-
lection of indicators directly tied to the dynamics of
government debt risk, including factors that con-
tribute to debt accumulation and the prospects for
mitigating such risks in the future. The principles
of reliability and practicality were crucial in ensur-
ing the authenticity of the data and its accessibility
for analysis. Guided by these comprehensive cri-
teria, ten indicators were meticulously chosen for
in-depth examination in this study (tab. 1).

Table 1. Selection of Early Warning Indicators for Local Government
Debt Risks

Indi- Indicator name formula
cator
code
X1 Fixed Asset Invest- | Investment in fixed assets / GDP
ment / Gross Re- x 100%
gional Product
X2 gearing Balance of debt at the end of the

year / Gross regional product of
the year x 100 percent

X3 debt ratio Year-end debt balance / current

year’s revenue x 100%

X4 GDP growth rate (current year's GDP — previous

year’s GDP) / previous year’s GDP

x 100%
X5 Fiscal revenue tax Tax revenues / local revenues x
rate 100%
X6 deficit ratio (Fiscal Expenditure — Fiscal Reve-
nue) / Gross Regional Product for
the year x 100%
X7 unemployment rate | Publicly available data is directly
accessible
X8 Government budget | Local general budget expendi-
expenditure rate tures / GDP x 100%
X9 General budget in- | Local general budget expenditure/
come and expendi- | local general budget revenue x
ture rate 100%
X10 Investment infra- Financial capital expenditure / total

structure expendi-

fixed asset investment x 100%

ture rate

To validate the reliability and feasibility of the ear-
ly warning system for local government debt risk, our
study sources raw data from the Beijing Municipal Sta-
tistical Yearbook, published by the Bureau of Statistics,
and financial figures disclosed by the Beijing Municipal
Bureau of Finance. By examining the fiscal data for Bei-
jing from 2020 to 2022, it is observed that investment in
fixed assets has increased from 47,035,586 million to
5,395,660 million, indicating a steady rise that signifies
ongoing economic development and capital investment
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growth. Additionally, the substantial growth in regional
GDP, notably the increase to 4,104,560 million in 2021,
signals robust economic expansion, although the pace
of growth slightly decelerates to 4,161,090 million in
2022. Yet, the sharp escalation in debt levels by year-
end, with a notable doubling to 877,070 million in 2021
and a further increase to 105,653 million in 2022, points
to an escalating debt obligation, presenting a critical
challenge for fiscal governance.

Revenue volatility is a significant observation, high-
lighted by a revenue peak at $593,231 million in 2021
before a decline to $571,436 million in 2022, suggest-
ing the effects of shifts in the tax base or economic
cycles. A similar trend is observed in tax revenues,
with an increase in 2021 followed by a decrease to
$486.707 billion in 2022. Moreover, the consistent
year-over-year increase in fiscal spending, including lo-
cal general budget expenditures, indicates the govern-
ment’s commitment to maintaining steady fiscal poli-
cies. The marked increase in fiscal capital expenditures
from $52.710 billion to $58.925 billion underscores the
importance of infrastructure investments in fueling eco-
nomic expansion. Utilizing the presented data allows
for the straightforward computation of the relevant in-
dicators X1-X10, as detailed in Table 2.

Table 3. Explanation of total variance of early warning indicators in Beijing

Table 2. 2020-2022 Beijing Municipal Government Related Data (Ill)
PCA Principal Component Analysis

2020 2021 2022
Fixed Asset Investment / Gross 1.31 1.23 1.30
Regional Product X1
Debt ratio X2 0.14 0.21 0.25
Debt ratio X3 0.89 1.48 1.85
GDP growth X 4 1.10% | 8.50% | 1.38%
Tax rate on fiscal revenues X 5 0.85 0.87 0.85
Deficit rate X6 0.05 0.03 0.04
Unemployment rate X 7 4.7% 3.2% 2.6%
Government budget expenditure 0.20 0.18 0.18
rate X 8
General budget expenditure and 1.30 1.21 1.31
income ratio X 9
Investment infrastructure 0.01 0.01 0.01
expenditure rate X 10

According to the above Beijing 2020-2022 X1-X10
ten indicators value, using SPSS software to carry out
PCA principal component analysis, the analysis results
are shown in Table 3.

ingredient Initial eigenvalue Extract the sum of the squares of the loads
(grand) total Percentage of variance Cumulative % (grand) total Percentage of variance Cumulative %
1 7.262 72.619 72.619 7.262 72.619 72.619
2 2.738 27.381 100.000 2.738 27.381 100.000
3 6.277x10-16 6.277x10-15 100.000
4 2.701x10-16 2.701x10-s 100.000
5 1.928Ex10-16 1.928x10-15 100.000
6 1.363x10-17 1.363x10-1 100.000
7 -1.441x10-1 -1.441x10-15 100.000
8 -2.742x10-1 -2.742x10-15 100.000
9 -4.979%10-16 -4.979x10-15 100.000
10 -1.038x10-15 -1.038x10-1 100.000

Extraction method: principal component analysis.

The outcomes of the Principal Component Analysis
(PCA) presented in Table 3 reveal that two principal
components have been identified, with their combined
eigenvalues constituting 100% of the total variance.
This signifies that these two principal components ful-
ly account for the variability across all variables from
X1 to X10. To delve into how each variable contributes
to the identified principal components, the loadings on
these components for Beijing’s early warning indicators
are detailed in Table 4.

To enhance the interpretability and significance of
the coefficients within the factor loading matrix, and
thereby assign practical relevance to the identified male
factors, the initial factor loading matrix underwent rota-
tion. This process redefined the associations between
the factors and the original variables. Table 5 illustrates
that, post-rotation, the number of extracted common
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factors remains at two, yet there is a shift in the var-
iance contribution ratio for each factor. To thoroughly
assess the risk associated with the debt of the Beijing
municipal government, SPSS software was employed
to examine the factor score coefficient matrix derived
from the rotated total variance explanation.

Table 4. Explanation of the component matrix

ingredient
1 2
Fixed Asset Investment / Gross Regional 0.939 0.343
Product X1
Debt ratio X2 -0.631 | 0.776
Debt ratio X3 -0.590 | 0.807
GDP growth X 4 -0.894 | -0.449




OKoH4aHne

ingredient

1 2
Tax rate on fiscal revenues X 5 -0.955 | -0.297
Deficit rate X6 0.960 0.279
Unemployment rate X 7 0.675 | -0.738
Government budget expenditure rate X 8 0.928 | -0.373
General budget income and expenditure rate X9 | 0.830 0.558
Investment infrastructure expenditure rate X 10 0.997 0.073

Extraction method: principal component analysis.

a. Two components were extracted.

Based on the matrix of component score coef-
ficients after the rotation of the indicator, the fol-
lowing expressions for each common factor can be
derived:

f1 =0.176x1 + 0.076x2 + 0.087x3—-0.191x4-0.169x5 +
+ 0.166x6-0.064x7 + 0.036x8 + 0.205x9-0.131x10

F2 =—-0.038X1-0.286X2—-0.293X3 + 0.074X4 +
+ 0.023X5-0.016X6 + 0.278X7 + 0.183X8-0.112X9 +
+ 0.05X10

Table 5. Explanation of total variance after rotation of Beijing’s early warning indicators

ingredient Initial eigenvalue Extract the sum of the squares of the Rotational load sum of squares
loads
(grand) total | Percentage of | Cumulative | (grand) | Percentage | Cumulative | (grand) | Percentage | Cumulative
variance % total of variance % total of variance %

1 7.262 72.619 72.619 7.262 72.619 72.619 5.996 59.957 59.957
2 2.738 27.381 100.000 2.738 27.381 100.000 4.004 40.043 100.000
3 6.277x10-16 | 6.277x10-15 100.000

4 2.701x10-16 | 2.701%10-5 100.000

5 1.928x10-16 | 1.928x10-15 100.000

6 1.363%10-17 | 1.363Ex10-'6 100.000

7 -1.441x10-16 | -1.441x10-1 100.000

8 -2.742%10-16 | -2.742x10-15 100.000

9 -4.979%10-16 | -4.979x10-15 100.000

10 -1.038E-15 | -1.038x10-4 100.000

Extraction method: principal component analysis.
Rotation method: kaiser normalized maximum variance method.

Table 6. Matrix of component score coefficients

ingredient

1 2
Fixed Asset Investment / Gross Regional 0.176 -0.038
Product X1
Debt ratio X2 0.076 -0.286
Debt ratio X3 0.087 -0.293
GDP growth X 4 -0.191 0.074
Tax rate on fiscal revenues X 5 -0.169 0.023
Deficit rate X6 0.166 -0.016
Unemployment rate X 7 -0.064 0.278
Government budget expenditure rate X 8 0.036 0.183
General budget income and expenditure 0.205 -0.112
rate X 9
Investment infrastructure expenditure rate 0.131 0.050
X10
Extraction method: principal component analysis.
Rotation method: kaiser normalized maximum variance method.

Since the two public factors F1 and F2 reflect the
risk level of local government debt in Province H from
different aspects, it is difficult to make a comprehen-
sive evaluation by using one public factor alone, so the
rotated proportion of the variance contribution rate of
each public factor is used as the weight to calculate the
comprehensive score:

Score=59.957% F1+40.043% F2

Meanwhile, for the 2020-2022 local government
debt risk early warning evaluation score of Beijing, this
paper draws on Pei Yu el research result. [6] The re-
sults of many people’s research, according to the score
determine the five risk variation intervals, namely [0,
0.2], [0.2, 0.4], [0.4, 0.6], [0.6, 0.8], [0.8, 1]. The value
can be understood as a probability value, that is, the
probability of possible debt risk, the five score intervals
correspond to no risk, low risk, medium risk, high risk,
and high risk warning intervals, and draw on the 2016
State Council General Office of the local government
debt risk emergency disposal plan issued by the State
Council supplemented with colorless, green, blue, or-
ange, red five warning lights as a reminder to help the
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government debt early warning work carried out. As
a result, the results of Beijing’s debt risk early warning
for 2020-2022 are shown in Table 7 (with two decimal
places).

Table 7. Beijing’s Government Debt Risk Warning Results, 2020-2022

particular year 2020 2021 2022
score 0.10 0.03 0.02
risk interval risk-free | risk-free risk-free
Where’s the warning light? | colorless | colorless | colorless

The results show that, as far as Beijing is con-
cerned, the government debt risk has been in a risk-
free state during the period from 2020 to 2022, while
the score is decreasing year by year, which means that,
in recent years, a series of risk prevention and control
policies adopted by Beijing have made good progress.

Details of Beijing’s Government Debt Risk
Prevention and Control Policies Adopted in Recent
Years

Over the past two years, Beijing has implemented
a comprehensive strategy for managing and mitigat-
ing government debt, focusing on three key areas:

1. Enhancement of Strategic Planning and Reg-
ulatory Frameworks. The city has updated and
refined the Beijing Municipal Government Debt
Management Regulations, setting clear guide-
lines, foundational principles, oversight, and con-
trol mechanisms for debt management, thus rein-
forcing the legal framework governing this area. An
action plan for mitigating and managing municipal
government debt risks has been launched, detail-
ing goals, responsibilities, and strategies for risk
prevention and management, alongside the estab-
lishment of a monitoring and early warning system
for government debt risk. This system regularly
evaluates potential debt risks, ensuring timely iden-
tification and mitigation of latent threats.

2. Strict Regulation of Debt Accumulation. The
government has imposed stringent controls on
new debt accrual, adhering to the limits prescribed
by the Fourteenth Five-Year Plan and maintaining
debt levels within sustainable boundaries. Efforts
to refine the debt portfolio include optimizing the
structure of government debt, adjusting the terms,
interest rates, and currencies of the debt instru-
ments, and enhancing the city’s capacity for debt
risk management. Enhanced oversight of debt fund
utilization ensures that investments are channeled
into pivotal projects, maximizing the utility of bor-
rowed funds.

3. Fortification of the Debt Repayment Frame-
work. A robust budget management system for
debt servicing has been established, guarantee-
ing timely and complete repayment of debt princi-
pal and interest. Initiatives to streamline debt settle-
ment processes and enhance resolution efficiency
have been prioritized. Furthermore, the city has re-

inforced its commitment to debt risk prevention and
control, instituting a comprehensive accountability
framework that mandates strict adherence to risk
management protocols, thereby ensuring the effec-
tive implementation of debt risk prevention meas-
ures.

Conclusion

Utilizing the PCA methodology, it's entirely feasible to
devise a model for managing local government debt
within the framework of economic development. This
approach enables the effective monitoring and evalu-
ation of risks associated with local government debt,
thereby assisting governments at various levels in timely
detecting and addressing potential financial challenges.
This ensures the continuous and robust growth of local
economies. Risk assessment, in this context, serves
not just as a methodological tool but also as a crucial
strategy for maintaining fiscal health and promoting sus-
tainable economic progress. Moreover, local authorities
are encouraged to take inspiration from Beijing’s recent
economic strategies, focusing on enhancing strategic
planning, refining regulatory frameworks, and ensuring
there are robust mechanisms in place for managing
government debt. By strictly regulating new debt accru-
als, fine-tuning the composition of debt, and minimiz-
ing associated risks, local governments can establish
a solid foundation for debt management. Building on
this foundation, there’s a significant opportunity to in-
vigorate the economy, contributing substantively to the
broader trajectory of China’s economic development.
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The main purpose of this article is to study the current situation of
debt management in China’s local government economy, using prin-
cipal component analysis (PCA) to build an evaluation model of lo-
cal debt in local government economic development, and use PCA
to evaluate based on Beijing’s local government economic develop-
ment. The main purpose of this article is to study the current situa-
tion of debt management in China’s local government economy, us-
ing principal component analysis (PCA) to build an evaluation model
of local debt in local government economic development and use
PCA to evaluate based on Beijing data. From the evaluation results,
Beijing The city government is in good economic shape. Therefore,
the current economic policies adopted by the Beijing Municipal Gov-
ernment are studied so that the current economic policies of the
Beijing Municipal Government can be implemented. Therefore, the
current economic policies adopted by the Beijing Municipal Govern-

ment are studied so that other cities can learn from them when ad-
justing their economic policies.
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