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Solvency — FS) crpan. CoBpeMeHHbIE METOMBI
OIIEHKM KaK CMMOMO03 (PaKTOPHOrO U KJIaCTEPHOT'O
aHaJmM3a SIBJISTIOTCS Haubosiee BOCTPeOOBAHHBIMMU
IIJIST KOPPEKTUPOBKYU PE3YJIbTATOB MCC/IeIOBAHUN
POCCMIICKMX YUYEHbIX B HAMpPaBJIEHUM IIOUCKA
VICTOUHMKOB POCTAa POCCUICKONM  IKOHOMMUKU
[1, 2], K/IIO4eBBIX aKTOPOB SKOHOMMUYECKOTO
pasButus [3], a Takke 3apybexHBIX —
uccieqoBaHue  HeOOXOOMMOCTM  yueTa
eBpomneiickux GakTOpOB IMpU WU3YUYEHUMU
MoBeJeHMsT TPAaHCTPAaHUUYHBIX OaHKOBCKUX
MOTOKOB [4], TPOrHO3bl O TEHAEHIMSIX YPOBHS
HAJIOTOBOV HArpy3KuM M CTEINeHM KOHBEPTeHIUNU
HAQJIOTOBOJ HAarpysku Mexay cTpaHamu [5],
B3aMMOCBSI3b MEXIY OyXrajJTepCKUM Y4YeTOM WU
HOPMAaTMBHO-TIPAaBOBOW 6a30i [6], KOMILJIEKCHBI
MOAXON K M3yYeHUIO BBIOOpPA M MOC/ENCTBUIA
BUJIOB mpedepeHIInaTbHbIX COIJIAlleHu 06
9KOHOMMUECKOM MHTerpaumu [7], pocT 1 najieHue
oeduimTa 1o TeKyiumM orepaiiusmMm B HEKOTOPbIX
ctpaHax EBpo3oHbl u B crpaHax bantum [8],
MOCJEACTBUSL JIS Ppa3IMUHbIX CTpaTeruii B
COepsKkMBaHUM poCTa KpeguToBaHus [9], aHamu3
nporao3oB MB® u ¢uckanbHoro morosopa EC
B 061mMpHOM BeIGOpPKe cTpaH [10].

B uccnengoBaHUM TPUMEHSIETCS METO[
(dakTtopHoro u kjacrepHoro aHaimsa FS Ha
nepcrnektuBy 10 2020 r. Kurasa, CIIA u Poccun
HA OCHOBe IMPOTHO3HON OLEHKM CJIeLYIONINX
mokasaresieii: Bank capital to assets ratio (%)
(oTHOIIIEHMe KamuTaja 6aHKa K akTUBaM B %);
Bank liquid reserves to bank assets ratio (%)
(6aHK JIMKBUIHBIX DPE3EPBOB IO OTHOIIEHWUIO
K aKkTMBaM OaHKOBCKMX aKTMBOB B %); Bank
nonperforming loans to total gross loans (%)
(He6GaHKOBCKME KpeauThl baHKa MO COBOKYITHBIM
kpenutam B %); Broad money (% of GDP)
(umpokue genbru B % ot BBII); Broad money
growth (annual %) (WMpokuI pocT JeHer
B ron %); Gross capital formation (% of GDP)
(BanoBoe Hakorienne B % ot BBII); Gross
capital formation (annual % growth) (BasoBoe
HaKOILJIEHMEe, €KerOgHbIM TpupocT B %); Gross
domestic savings (% of GDP) (BamoBbie
BHyTpeHHMEe cbepeskennst B % or BBII); Gross
fixed capital formation (% of GDP) (BamoBoe
HAKOIIEHME OCHOBHOTO KamuTana B % ot BBII);
Gross fixed capital formation (annual % growth)
(BaJIOBOE HAKOILJIEHME OCHOBHOTO KamuTasa,
esxeromgHeiin mpupoct %); Gross savings (% of

GDP) (BanoBble cbepeskenus B % ot BBII);
Gross savings (% of GNI) (BanoBsie cbepeskeHMST
B % ot BH/I), Inflation, GDP deflator (annual %)
(mudmauus, nedastop BBIT rogosoit %).

IIpouecc mporHosupoBauusi FS peammsyercs
B cpene «MS EXCEL 2013» (omepatop —
«TenpeHIMsI»), JMHEMHAs aINIIPOKCUMALUS TIO
MeTOAY HaMMEHbIIMX KBaApaToB, a (HaKTOPHBIN
M  KJIACTepHbIM aHIM3 —  ITOCPENCTBOM
«SPSS  Statistics 22» kmacTepHOro aHaaM3a
(kymactepusaiysi Mepapxuueckasi u K-cpegHumn),
a TakKe IIOCTPOEHMEM HEMPOHHON  CeTu
(MHOTOCJIOVHBIV TEpPUENTPOH) U OIpeneeHus
uepapxum BaXKHOCTM.

VICTOYHMKOM  OIEHMBAEMbBIX  CTATUCTUYECKUX
mokasarejieii sBisercss «I'pynma BcemupHoro
banka» (The World Bank Group. Data from
database World Development Indicators)'.

Kurain

PesynpTaToM  MepapXmueckoyl — KjaacTepusaiumu
olpemesieHa Marpuiia 6;m3ocTein mokasareseir FS
(mabn. 1) n moctpoeHna geHgporpamma (puc. 1),
C VICTIOSTb30BaHMEM METO[A MEXTPYIIIIOBON CBSI3U
(koppensiuuss Ilupcona). B pesynabrate
ompefiesieHNsT TOPSIIKa arJioMepal BbISBJIEHBI
BbICOKME Koaduimentor Gross savings (% of
GNI) u Gross savings (% of GDP) — 0,999,
Gross capital formation (% of GDP) u Gross
fixed capital formation (% of GDP) — 0,977,
Gross savings (% of GDP) u Gross capital
formation (annual % growth) — 0,967.

[Topssgok arnomepanuu yKas3blBaerT
MPUOPUTETHOCTb BaJIOBBIX (BHYTPEHHUX)
cbepekeHUiT B Tmpolecce GOpMUPOBAHUS
BaJIOBBIX HAKOIUIEHUI [JIS1 PasBUTUS KUTAMCKOM
9KOHOMMUKIA.

Knacrepusanmst K-cpegHumu 1o3BoJINIIa BbISIBUTh
CJIeMYIOLIYIO IIPUHAIJIEKHOCTh K Kjiactepam: 1 —
Broad money (% of GDP), 2 — Gross savings
(% of GNI), Gross domestic savings (% of GDP),
Gross savings (% of GDP), Gross capital
formation (% of GDP), Gross fixed -capital
formation (% of GDP), 3 — Broad money growth
(annual %), Gross capital formation (annual %
growth), Inflation, GDP deflator (annual %).

! The World Bank Group. Data from database: World

Development Indicators. URL: http://databank.worldbank.org
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CriemyeT OTMETUTh, UYTO JOCTOBEPHbIE JAaHHbIE TI0
Bank capital to assets ratio (%) u Bank
nonperforming loans to total gross loans (%)
B PETPOCIEKTUBE OTCYTCTBYIOT BBUAY JKECTKOTO
rOCy#apCTBEHHOrO  Haz3opa 3a  OaHKOBCKO
oesitenbHocTbio [11], B TOoM uucie
MIPeNOCTaB/IEHMEe COOTBETCTBYIOLIEN MHMOpMAaIn
B CBOOOIHOM JJOCTYIIE.

Boicokme 3HaueHus BakHOCTM Tokasareseir FS
Kutas (ma6n. 2) ceasauer c Inflation, GDP
deflator (annual %) — 100% wu Gross capital
formation (% of GDP) — 634%, urto
€CTeCTBEHHO [IjII MUPOBOIO Jujaepa MO TeMIam
pocta BBII, B 6osblileil Mepe aKIIeHTMPOBaHHOTO
Ha rpupocTe nobasieHHoi croumoctu® [12, 13].

CIIOA

B pesynbTare omnpepmeseHus MOpPSIKa
arjioMepanuu (Marpuia 6JM30CTel ToKasaTesiei
(ma6n. 3) u nenpporpamma (puc. 2)) BbISIBI€HbI
BbicOKMe Koapduumentor Gross savings (% of
GNI) u Gross savings (% of GDP) — 0,999,
Gross savings (% of GDP) u Gross domestic
savings (% of GDP) — 0,937, Gross fixed capital
formation (annual % growth) m Gross capital
formation (annual % growth) — 0,927.

I[Mpunuunsl coxpaHeHusi FS xuranckoi
(bMHAHCOBOM CHUCTEMBI AKTUBHO VCIIONb3YIOTCS
aMepUKaHCKOM /W Ha0OOPOT.

Knacrepusaiumst K-cpegHumu 1o3BoJinjia BbISIBUTD
CJIeNYIONIYIO TIPUHAAJIEXKHOCTD K KiacTepam: 1 —
Broad money (% of GDP), 2 — Broad money
growth (annual %), Bank nonperforming loans to
total gross loans (%), Inflation, GDP deflator
(annual %), Gross capital formation (annual %
growth), Gross fixed capital formation (annual %
growth), 3 — Gross capital formation (% of
GDP), Gross fixed capital formation (% of GDP),
Gross savings (% of GDP), Gross savings (% of
GNI), Gross domestic savings (% of GDP), Bank
capital to assets ratio (%), Bank liquid reserves to
bank assets ratio.

2 Jloeunoe E.JI., Bopmanesuu C.H., Jlozunosa B.E. Pacumpenue
BaJIFOTHOTO KOHTYPa KUTACKOTO SKOHOMMYECKOTO BIMSHUS KaK
cTparerus NOAAEPsKKY HALMOHAIbHOM SKOHOMMKM B YCJIOBUSIX
060CTpeHms KpU3UCHBIX siBiennit // @unaucht u kpeaut. 2016.

T. 22. Boim. 20. C. 37 —49.

URL: https://cyberleninka.ru/article/n/rasshirenie-valyutnogo-
kontura-kitayskogo-ekonomicheskogo-vliyaniya-kak-strategiya-
podderzhki-natsionalnoy-ekonomiki-v-usloviyah

CrnemyeT OTMETUTD, UTO B CPABHEHUM C KUTaMCKO
dunancosoin cucremoi® [14] amepukaHckas® B

GosbIllel Mepe  3a[eMCTBYeT TEMITbI POCTa
IIMPOKOM [eHeKHOM Macchl’, HeOGaHKOBCKUe
KpemuTbl ¥ WHQISIWIO (meduisTop), aKTUBHO

MCIIOJIb3y IIOTEHLIMAI aMepPUKaHCKOro aojuiapa —
MMPOBOI'O IJIaTEKHOI'0 JE€HEXKHOI'0 Cpe,Z[CTBaé.

Bricokue 3HaueHMs] BaXKHOCTM TIOKasaTeseir FS
CHIA (ma6n. 4) ompemensiorcs Gross savings
(% of GNI) — 100%, Bank capital to assets ratio
(%) — 87,2%, Gross domestic savings (% of
GDP) — 85,4%. DOT0 CBUIETENIBCTBYET O
KYMYJISITUBHOM BO3Bpare JTOJIJIApOB B
aMEePUKAHCKYI0 SKOHOMUKY B BuUIE MU3OBITOUHOTO
IIEHESKHOTO TIOTOKa ((popMMpPYeTCs OuepemHOn
MMPOBOM (MHAHCOBBIM Kpusuc). Ilpu sTom
BBICTYyHaloIas B poiau kommeHncatopa FS Kuras
(ma6n. 2), csaszannas c Inflation, GDP deflator
(annual %) u Gross capital formation (% of
GDP), Bpsim v ogHa CMOXKET CHU3UTH T'pagyc
MIPOTPECCHUPYIOIIEN «OOIe3H».

Poccus

B pesynbTaTe omnpeneneHuss mopsAgKa
arsmomepanuy (Marpuiia OJM30CTeN IoKasaTesen
(ma6n. 5) u pmeupporpamma (puc. 3)), BBISIBJIEHBI
BbICOKMEe Koaduimentor Gross savings (% of
GNI) u Gross savings (% of GDP) — 1, Gross
savings (% of GDP) u Gross domestic savings
(% of GDP) — 0,939, Gross fixed capital
formation (annual % growth) u Gross capital
formation (annual % growth) — 0,901.

Ornpepneneno, uto Poccus mpakTUUeCcKy KOMUpPyeT

meiictBusgs  CIIA, wucmonbsyd TeMIbl poCTa
LIMPOKOV  JEHEeKHOM MacChl, HeOGaHKOBCKME
kpeiuthl ¥ uHbmsumio  (mednstop)’. Ho B

® Kysneyoe A.B. BamorHas nomutyka Kutast: BbI30B rereMOHMM
CILA? // ®unancst u kpeaut. 2017. T. 23. N2 16. C. 914—926.
URL: https://doi.org/10.24891/fc.23.16.914

* Kyopswoea U.B. Tpanchopmalys SKOHOMIUUYECKIUX YCIOBMiA
(opmMupoBaHNS COBPEMEHHBIX MUPOBBIX BaTIOT // DuHAHCHI
n kpeaut. 2015. N° 38. C. 55—66.

S Jlozunos E.JI., Jlozunosa B.E. OnepypoBaHye JeHeXHO
Maccoi: MOJeJb TIepeBOfia MUPOBBIX KPU3UCOB B hopMat
MOSTAMHbIX CTPATerm4eckux (GMHaHCOBBIX onepaluii / @uHaHCh
n kpeaut. 2015. N° 28. C. 2—13.

¢ Kyopsawoea H.B. CoBpeMeHHbIe MUPOBbIE BaTIOTHI: POJIb
B oduumambHOM cektope // @unanchl u Kpegut. 2018. T. 24. N 1.
C. 79—94. URL: https://doi.org/10.24891/fc.24.1.79

" Aumonoe I1.B., 3no6una O.0. OueHka 3bdHeKTUBHOCTU
TIeHEeKHO-KpeauTHOM cucteMbl Poccuiickoit @enepauym //
Ounance! u kpeaut. 2015. N° 27. C. 25—34.
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ommmume or CIIA, 3ameicTBYIOIIMX HOTEHIMA
aMepMKAHCKOro Jojuiapa, Poccuss  cHMKaer
TOJILKO CBOIO FS.

KomupoBanme penictBuit mo obecreuenuto FS
MOATBEpPKAaeTcs pesynbraramu. Kitacrepusanys
K-cpegHuMy mo3BosIMIA BBISIBUTH CJIETYIONTYIO
MPUHAIJIEKHOCTh K Kiactepam: 1 — Broad
money (% of GDP), 2 — Gross domestic savings
(% of GDP), Gross savings (% of GNI), Gross
savings (% of GDP), Gross capital formation
(% of GDP), Gross fixed capital formation (% of
GDP), Broad money growth (annual %), 3 —
Bank capital to assets ratio (%), Inflation, GDP
deflator (annual %), Bank liquid reserves to bank
assets ratio (%), Bank nonperforming loans to
total gross loans (%), Gross capital formation
(annual % growth), Gross fixed capital formation
(annual % growth).

Bricokmue 3HaueHus BaKHOCTM Tokasareseinr FS
Poccun (mabn. 6) cmsasanbl ¢ Broad money
growth (annual %) — 100%, Inflation, GDP
deflator (annual %) — 97,6%, Gross savings
(% of GDP) — 95,2%. PocT LIMPOKOIi JEeHEKHON
MacChl CBSI3aH C TMOKAa3aTeNsIMU UHQISIUU U
BaJIOBbIX cOepexxenmit. Ilpum 3TOM BasyioBBIE
c6epeskeHus TOBBIIIAIOTCS 3a cuer
IOTIOJTHUTEIBHOM 3MUCCUU PYOJIEN PETY/ISITOPOM
IIJIT  TIOTIOJTHEHUSI aMEePUKAHCKUMM JIOJIapamMu
poccuiickoro PesepBHoro ¢onma. Tem cambiM B
6opebe 3a FS Kwurasg, Poccus otmaer cBou
Bo3moskHOCTH CIIIA.

ITepepacnpenenenue moreHinuana FS Poccun
IIOCPEICTBOM  IIOMOJHEHUSI  aMepUKaHCKUMM
momnapamyu  PesepBHoro ¢oHma IOmpbIBaeT
IOBepMe K POCCUIICKOM SKOHOMMKE HEe TOJIbKO
BHEILIHMX, HO M BHYTPEHHUX MHBECTOPOB. OTO
MTOJIOKEHME CKa3bIBAeTCS Ha BbIOOpE HaceJIeHUeM
BAJIIOTbI cOepeskeHMi!, KOTOpble BCe  yalle
BKJIABIBAIOTCS B JOJLIAp.

CBogHbIN (PaKTOPHBIN M K/IACTEPHBIN aHa/IN3
FS Kuras, CIIIA u Poccun

PesynbraTel  aHanmM3a  MarTpuibl  OIM30CTEN
mokasarenenn FS Kwuraa, CIIA wu Poccun
IeMOHCTPUPYIOT CJIEAYIOININE B3aMMOIECTBUS:

- Poccust u Kurait coorBetcrBenno: Gross capital
formation (% of GDP) u Inflation, GDP

deflator (annual %); Bank capital to assets ratio
(%) n Bank capital to assets ratio (%); Broad
money growth (annual %) u Gross domestic
savings (% of GDP); Broad money (% of GDP)
u Bank capital to assets ratio (%);

- Poccuss u CIIIA — Broad money growth
(annual %) u Bank capital to assets ratio (%);
Broad money growth (annual %) u Gross
capital formation (% of GDP);

- Kurain u CIIA — Gross capital formation
(% of GDP) u Bank nonperforming loans to
total gross loans (%), Gross domestic savings
(% of GDP) u Bank liquid reserves to bank
assets ratio (%), Gross domestic savings (% of
GDP) u Broad money growth (annual %),
Inflation, GDP deflator (annual %) u Broad
money (% of GDP).

BsaumoneiictBue  poccuiickoi  (pMHAHCOBOW
CUCTEMbI C KUTAMCKOV IIOJIy4aeT BO3MONKHOCTU
MOBBIIIIEHMSI Ba/IOBOrO HAKOIUIEHMS, KaluTaja
GaHKOB, IIIMPOKOIO POCTa JEHET, 8 aMePUKAaHCKOM —
TOJIBKO IIMPOKUI pocT meHer. COTPymHUYECTBO
Kuras u CIIA 6onee puBepcupuIIMPOBAHO IO
rmokasareyism FS.

Knacrepusamus K-cpemHMMM IO3BOJIMIIA BBISIBUTH
OCHOBHBIE TIOKazartenu, omnpegpernsoume FS B
knacrepe misg Kuras — Gross capital formation
(% of GDP), Gross domestic savings (% of
GDP), Gross fixed capital formation (% of GDP),
Gross savings (% of GDP), Gross savings (% of
GNI), Poccuu — Broad money (% of GDP),
CHIA — Broad money (% of GDP).

Ornenka BaxknocTty nokasareseit FS Kurasa, CIIIA
u Poccuy BbIIBWIA CIEOYIONIYIO MepapXuio
(mab6n. 7).

[MpencrasieHHas uepapxus obBHapykuIa
BBICOKYIO BaXHOCThb mokasarenein FS Kwurag —
OTHOIIIEHME KanuTasia 6aHKa K aKTUBaM, BaJIOBbIE
(BHYTpeHHME) cOepekeHMs], IIUPOKUIN  POCT
nmener; Poccum —  BajoBOe — HaKOIUIEHUE
OCHOBHOTO KamuTaia, HEOAHKOBCKME KPEIUTHI
banka mo coBokymHbiM Kpemuram; CIHIA —
OTHOIlIEHMe KamuTajga O6aHka K AakTUBaM M
BajioBoe HakoruieHue. CienoBaresbHO, Poccus
MOXeT crabwimmsupoBarh FS, ucnonbsys akTuBb
kak Kuras, tak u CILIA.
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B 10 e Bpems Kwutait Oymer CBSI3bIBaTh
(buHaHCOBBINI MOTEHLMA C JEHEKHOW Maccoil U
cobepeskenusamu, CIIA — ¢ BaJOBBIMU
HakorieHusimu.  To  ects  Kwuraii  Gymer
HapammBatk FS, a CIIA pa3BUBaTh
BHYTPEHHMI peajibHbI/ CEKTOP SKOHOMUKIA.

BriBoabI

PesynpraTtom ¢dakTOpHOrO 1 KIaCTepHOro aHa/M3a
FS Kwurasg, CILIA u Poccum Ha mepCrnekTuBy

SKOHOMMKA BaJIOBbIE (BHYTpeHHMeE)
cbepeskeHuss B mporecce  (HOPMUPOBAHUS
BaJIOBBIX HAKOIUIEHMI [IJI1 aKIEHTMPOBAHHOTO
pocTta nJO06GaBJIEeHHOMW CTOMMOCTH,;
amepuKaHCKast TEMIIBI POCTa  IIMPOKOIA
MEHEKHOM  MacChl, HeGaHKOBCKUE  KPEemUThI
M uHOQAAIMS, UCIOJAb30BaHME  IOTEHIMasIa
oJIJIapa; POCCMIICKAsi — TMIOBBIIIEHNE BajIOBBIX
cOepeskeHnii  TOCPENCTBOM  TOMOJHUTEIbHOM
SMUCCUU PYOJIeN PEryIsaTOPOM [JisS IOIMOJIHEHMS

BBISIBJIEHbI CJIEYIOIIe MPUOPUTEThI: KuTaickass 9MEPUKAHCKUMU AoJIapamMu POCCHMUCKOrO
PesepBHoro ¢douHga.
Ta6nuya 1
Marpuna 6;1msocreit nokasaresnei FS Kuras
Table 1
A matrix of China's FS indicators proximity
ITokasaremn 1 2 3 4 5 6 7 8 9 10 11
FS
1 1 -0,924 -0974 -0,926 -0,713 -0,551 -0,906 -0,97 0,547 -0,746 0,944
2 -0,924 1 0,925 0,999 0,861 0,76 0,917 0,913 -0,65 0,496 -0,939
3 -0,974 0,925 1 0,923 0,822 0,682 0,838 0,908 -0,623 0,747 -0,979
4 -0,926 0,999 0,923 1 0,855 0,754 0,911 0,912 -0,663 0,483 -0,938
5 -0,713 0,861 0,822 0,855 1 0,977 0,62 0,64 -0,829 0,355 -0,889
6 -0,551 0,76 0,682 0,754 0,977 1 0,479 0,478 -0,831 0,169 -0,773
7 -0,906 0,917 0,838 0,911 0,62 0,479 1 0,967 -0,362 0,592 -0,816
8 -097 0,913 0,908 0912 0,64 0,478 0,967 1 -0,472 0,707 -0,89
9 0,547 -0,65 -0,623 -0,663 -0,829 -0,831 -0,362 -0,472 1 -0,161 0,753
10 -0,746 0,496 0,747 0,483 0,355 0,169 0,592 0,707 -0,161 1 -0,666
11 0,944 -0,939 -0,979 -0,938 -0,889 -0,773 -0,816 -0,89 0,753 -0,666 1

1 — Broad money (% of GDP); 2 — Gross savings (% of GNI); 3 — Gross domestic savings (% of GDP); 4 — Gross
savings (% of GDP); 5 — Gross capital formation (% of GDP); 6 — Gross fixed capital formation (% of GDP);

7 — Broad money growth (annual %); 8 — Gross capital formation (annual % growth); 9 — Bank capital to assets ratio
(%); 10 — Inflation, GDP deflator (annual %); 11 — Bank nonperforming loans to total gross loans (%).

Hcmounuk: paccunrano «SPSS Statistics 22» Ha ocHoBe manHbix The World Bank Group. Data from database: World

Development Indicators. URL: http://databank.worldbank.org

Source: Calculated via SPSS Statistics 22 on the basis of The World Bank Group data. Data from the World Development

Indicators database. URL: http://databank.worldbank.org
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Ta6nuuya 2

BakHoctb nokasaresei FS Kuras

Table 2

Importance of FS indicators of China
ITokasarenu FS BakHocTh HopmannsoBaHHast BAJKHOCTb, %o
Inflation, GDP deflator (annual %) 0,291 100
Gross capital formation (% of GDP) 0,185 63,4
Gross savings (% of GNI) 0,105 36
Broad money (% of GDP) 0,078 26,9
Bank capital to assets ratio (%) 0,062 21,3
Gross domestic savings (% of GDP) 0,059 20,3
Gross savings (% of GDP) 0,056 19,3
Gross fixed capital formation (% of GDP) 0,052 18
Bank nonperforming loans to total gross loans (%) 0,042 14,4
Broad money growth (annual %) 0,038 12,9
Gross capital formation (annual % growth) 0,032 10,9

Hcmounuk: paccunrtano «SPSS Statistics 22» Ha ocHoBe maHHbiX The World Bank Group. Data from database: World
Development Indicators. URL: http://databank.worldbank.org

Source: Calculated via SPSS Statistics 22 on the basis of The World Bank Group data. Data from the World Development
Indicators database. URL: http://databank.worldbank.org
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Ta6nuuya 3
Marpuua 6;1msocreit nokasareneit FS CIIA
Table 3
A matrix of USA's FS indicators proximity
Iloka- 1 2 3 4 5 6 7 8 9 10 1 12 13
3aTeam
FS
1 1 -0,063 -0,038 0,51 0,508 047 0618 0,155 -0477 -0216 -0,01 1 -0,063

-0,063 10 0867 0679 06% 0803 0444 0309 0329 0213 0,388 -0,063 10

-0,038 0867 10 0,367 05393 0605 0,127 0572 0,198 0,288 -0,098 -0,038 0,867

0,51 0,679 0,367 10 0999 093 0906 0007 0041 0488 0691 051 0,679

0,508 06% 0393 0999 10 0943 0901 0014 0031 047 0672 0,508 0,69

0618 0444 0,127 0906 0901 0,787 10 0019 0067 0457 0658 0618 0444

0,155 0309 0572 0007 0014 0075 0019 10 0433  -0,565 -0,266 0,155 0,309

2
3
4
5
6 0,47 0,803 0605 093 0943 10 0,787 0075 009 0255 0445 047 0,803
7
8
9

-0477 0329 0,198 0041 0031 -009 0067 0433 10 0319 0446 -0477 0,329
10 -0216 0213 -0288 0488 047 0255 0457 -0,565 0,319 10 0927 -0216 0,213
11 -001 0388 -0098 0691 0672 0445 0658 -0266 0446 0927 10 -001 0,388
12 10 -0,063 0,038 0,51 0,508 047 0618 0,155 -0477 -0216 -001 10 -0,063
13 -0,063 10 0867 0679 06% 0803 0444 0309 0329 0213 0383 -0,063 10

1 — Broad money (% of GDP); 2 — Gross capital formation (% of GDP); 3 — Gross fixed capital formation (% of GDP);
4 — Gross savings (% of GDP); 5 — Gross savings (% of GNI); 6 — Gross domestic savings (% of GDP); 7 — Bank
capital to assets ratio (%); 8 — Bank liquid reserves to bank assets ratio (%); 9 — Broad money growth (annual %);

10 — Bank nonperforming loans to total gross loans (%); 11 — Inflation, GDP deflator (annual %); 12 — Gross capital
formation (annual % growth); 13 — Gross fixed capital formation (annual % growth).

Hcmounuk: paccunrano «SPSS Statistics 22» Ha ocHoBe nanHbix The World Bank Group. Data from database: World
Development Indicators. URL: http://databank.worldbank.org

Source: Calculated via SPSS Statistics 22 on the basis of The World Bank Group data. Data from the World Development
Indicators database. URL: http://databank.worldbank.org
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Ta6nuua 4

BakHocTb mokasareseit FS CIIIA

Table 4

Importance of FS indicators of the USA
ITokasarenu FS BakHocTh HopmanusoBaHHast B&)XHOCTD, %
Gross savings (% of GNI) 0,121 100
Bank capital to assets ratio (%) 0,106 87,2
Gross domestic savings (% of GDP) 0,103 85,4
Gross savings (% of GDP) 0,1 82,5
Broad money growth (annual %) 0,098 80,9
Gross fixed capital formation (% of GDP) 0,096 79
Gross capital formation (annual % growth) 0,089 73,4
Gross capital formation (% of GDP) 0,087 71,6
Inflation, GDP deflator (annual %) 0,056 46,6
Gross fixed capital formation (annual % growth) 0,044 36,6
Broad money (% of GDP) 0,04 33,3
Bank liquid reserves to bank assets ratio (%) 0,036 30
Bank nonperforming loans to total gross loans (%) 0,024 20,1

Hcmounuk: paccuntano «SPSS Statistics 22» Ha ocHoBe manHbix The World Bank Group. Data from database: World
Development Indicators. URL: http://databank.worldbank.org

Source: Calculated via SPSS Statistics 22 on the basis of The World Bank Group data. Data from the World Development
Indicators database. URL: http://databank.worldbank.org

B.B. CmupHoB 1 ap. / @uHaHcsl u kpedum, 2018, T. 24, Boin. 41, ctp. 2425 — 2441
2432 http://fin-izdat.ru/journal/fc/



V.V. Smirnov et al. / Finance and Credit, 2018, vol. 24, iss. 41, pp. 2425-2441

Tabnuya 5

Marpuua 6;1m3ocTei mokasaresieit Poccun

Table 5

A matrix of Russia's FS indicators proximity

1 2 3 4 5 6 7 8 9 10 11 12 13

IToka-
3aTenm
FS
1 1 -0,297 -0,558 -0,513 -0,289 -0,694 -0,571 -0,765 -0,752 -0036 00831 -0406 -0,68
2 -0297 1 0906 0918 0,27 -003 0467 0458 0,784 -0247 -0042 0605 0,391
3 -0,558 0906 1 0998 0,167 0,123 0,68 0,528 0907 -0209 -0328 043 0401
4 -0,513 0918 0998 1 0,173 0,103 0644 0508 0882 -02 -0,267 0435 0,382
5 -0,289 0,27 0,167 0,173 1 0,737 0,162 0,682 0,12 0695 0,105 0805 0,859
6 0694 -003 0,123 0,103 0737 1 -0,066 0,76 0,202 0,611 -0,324 0529 0,824
7 -0,571 0467 0,68 0644 0,162 -0066 1 0,26 0,787 -0277 -0,756 0,028 0,159
8 -0,765 0458 0,528 0,508 0,682 0,76 0,26 1 0,553 0,131 -0422 0643 0,792
9 -0,752 0,784 0907 0,882 0,12 0202 0,787 0553 1 -0,253 -0,624 0493 0,509
10 -003%6 -0,247 -0,209 -0,2 0695 0611 -0277 0,131 -0,253 1 0,194 0329 0,526
11 0831 -0042 -0328 -0,267 0,105 -0,324 -0,756 -0422 -0624 0,194 1 -0,03 -0,318
12 -0406 0605 043 0435 0805 0529 0028 0643 0493 0329 -003 1 0,885
13 -068 0391 0401 0382 0859 0824 015 0792 0509 0526 -0318 0,885 1

1 — Broad money (% of GDP); 2 — Gross domestic savings (% of GDP); 3 — Gross savings (% of GNI); 4 — Gross
savings (% of GDP); 5 — Gross capital formation (% of GDP); 6 — Gross fixed capital formation (% of GDP);
7 — Broad money growth (annual %); 8 — Bank capital to assets ratio (%); 9 — Inflation, GDP deflator (annual %);

10 — Bank liquid reserves to bank assets ratio (%); 11 — Bank nonperforming loans to total gross loans (%); 12 — Gross
capital formation (annual % growth); 13 — Gross fixed capital formation (annual % growth).

Hcmounuk: paccunrtano «SPSS Statistics 22» Ha ocHoBe manHbix The World Bank Group. Data from database: World

Development Indicators. URL: http://databank.worldbank.org

Source: Calculated via SPSS Statistics 22 on the basis of The World Bank Group data. Data from the World Development
Indicators database. URL: http://databank.worldbank.org

Ta6nuya 6

BaxaocTs nokasaresneii FS Poccun

Table 6

Importance of FS indicators of Russia

ITokasarenun FS BaskHOCTH HopmanusoBaHHast B&XHOCTh, %
Broad money growth (annual %) 0,129 100
Inflation, GDP deflator (annual %) 0,126 97,6
Gross savings (% of GDP) 0,123 95,2
Gross capital formation (% of GDP) 0,109 84,5
Gross savings (% of GNI) 0,106 81,6
Bank capital to assets ratio (%) 0,086 66,9
Gross capital formation (annual % growth) 0,075 58
Broad money (% of GDP) 0,068 52,3
Gross domestic savings (% of GDP) 0,063 48,8
Gross fixed capital formation (% of GDP) 0,041 31,9
Gross fixed capital formation (annual % growth) 0,034 26,2
Bank liquid reserves to bank assets ratio (%) 0,021 16,1
Bank nonperforming loans to total gross loans (%) 0,018 143

Hcmounuk: paccunrano «SPSS Statistics 22» Ha ocHoBe manHbiX The World Bank Group. Data from database: World

Development Indicators. URL: http://databank.worldbank.org

Source: Calculated via SPSS Statistics 22 on the basis of The World Bank Group data. Data from the World Development
Indicators database. URL: http://databank.worldbank.org
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Ta6nuuya 7

BaskaocTs mokasareneit FS Kuras, CIIIA u Poccun

Table 7

Importance of FS indicators of China, United States and Russia
ITokasarenu FS BaxHocTb HopmanusoBanHas

BayKHOCTh, %

China — Bank capital to assets ratio (%) 0,067 100
Russian Federation — Gross fixed capital formation (annual % growth) 0,062 934
China — Gross savings (% of GDP) 0,05 75,5
China — Broad money growth (annual %) 0,049 73,7
China — Gross domestic savings (% of GDP) 0,039 59,2
United States — Bank capital to assets ratio (%) 0,038 57
Russian Federation — Bank nonperforming loans to total gross loans (%) 0,038 57
United States — Gross capital formation (% of GDP) 0,037 54,8
China — Broad money (% of GDP) 0,036 54,5
United States — Broad money (% of GDP) 0,035 52,7
Russian Federation — Gross savings (% of GDP) 0,031 46,2
United States — Gross capital formation (annual % growth) 0,029 43,1
China — Bank nonperforming loans to total gross loans (%) 0,028 41,8
Russian Federation — Broad money (% of GDP) 0,028 41,5
United States — Broad money growth (annual %) 0,027 40,9
Russian Federation — Bank liquid reserves to bank assets ratio (%) 0,026 39,2
United States — Gross fixed capital formation (annual % growth) 0,026 38,8
Russian Federation — Inflation, GDP deflator (annual %) 0,026 38,6
Russian Federation — Gross fixed capital formation (% of GDP) 0,026 38,4
Russian Federation — Gross capital formation (% of GDP) 0,024 36,7
China — Gross capital formation (% of GDP) 0,024 36,2
Russian Federation — Gross savings (% of GNI) 0,024 35,4
China — Gross fixed capital formation (% of GDP) 0,022 32,6
United States — Gross savings (% of GNI) 0,021 31,6
United States — Gross domestic savings (% of GDP) 0,019 28,9
Russian Federation — Gross domestic savings (% of GDP) 0,019 28,1
United States — Inflation, GDP deflator (annual %) 0,018 26,9
China — Gross savings (% of GNI) 0,016 24,1
United States — Bank liquid reserves to bank assets ratio (%) 0,016 23,7
Russian Federation — Broad money growth (annual %) 0,015 22,5
Russian Federation — Gross capital formation (annual % growth) 0,015 22,3
China — Gross capital formation (annual % growth) 0,014 21,3
United States — Bank nonperforming loans to total gross loans (%) 0,014 21,2
China — Inflation, GDP deflator (annual %) 0,013 20
Russian Federation — Bank capital to assets ratio (%) 0,01 15,7
United States — Gross fixed capital formation (% of GDP) 0,01 14,8
United States — Gross savings (% of GDP) 0,009 13,6

Hcemounux: paccuntano «SPSS Statistics 22» Ha ocHOBe manHbix The World Bank Group. Data from database: World
Development Indicators. URL: http://databank.worldbank.org

Source: Calculated via SPSS Statistics 22 on the basis of The World Bank Group data. Data from the World Development
Indicators database. URL: http://databank.worldbank.org
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Pucynox 1
Henaporpamma FS Kuras

Figure 1
Dendrogram of China's FS
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Hcmounuk: paccunrano «SPSS Statistics 22» Ha ocHoBe manHbix The World Bank Group. Data from database: World
Development Indicators. URL: http://databank.worldbank.org

Source: Calculated via SPSS Statistics 22 on the basis of The World Bank Group data. Data from the World Development
Indicators database. URL: http://databank.worldbank.org
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Pucynoxk 2
Henaporpamma FS CIIIA
Figure 2
Dendrogram of the USA's FS
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Hcemounux: paccuntano «SPSS Statistics 22» Ha ocHoBe manHbix The World Bank Group. Data from database: World
Development Indicators. URL: http://databank.worldbank.org

Source: Calculated via SPSS Statistics 22 on the basis of The World Bank Group data. Data from the World Development
Indicators database. URL: http://databank.worldbank.org
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Pucynok 3
Henaporpamma FS Poccun

Figure 3
Dendrogram of Russia's FS
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HNudopmanys o KOHQIMKTe MHTEPECOB

Mbi, aBTOpBI [OAHHOIN CTaTby, CO BCEM OTBETCTBEHHOCTHIO 3adBJISIEM O YACTMUYHOM M IIOJIHOM
oTcyTCcTBUM (DAKTMUECKOTO MJIM ITOTEHIMAJbHOIO KOH(MIMKTAa MHTEPEeCOB C KaKoi O6bl TO HU ObLIO
TpeTbell CTOPOHOM, KOTOPbIi MOKET BO3HMKHYTb BCJIEACTBME IyOAMKALMM OAHHOM CTaTbM.
Hacrosiiiee sasBiieHye OTHOCMTCSI K IPOBEIEHMIO HayuyHOM paboTbl, c6opy u 06paboTKe JaHHBIX,
HATVCAHMIO U MTOATOTOBKE CTAThy, IPUHATUIO PEIleHNMs O MyOIMKaLyy PYKOIIMACH.
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Abstract

Subject The study addresses financial soundness of China, the USA, and Russia, and
analyzes its determinants.

Objectives The aim is define the role of principal factors in ensuring the financial solvency
of the said countries.

Methods The study employs methods of graphical, factor, and cluster analysis, using the
linear least-squares approximation, hierarchical clustering and K-means analysis, a neural
network with a hierarchy of importance determination. The World Bank Group is a source
of the being estimated statistical indicators.

Results The paper unveils the overall need for broad money supply growth of the said
countries. We reveal differences in achieving a high level of financial solvency by China
(gross (domestic) savings), the USA (growth rates of broad money supply, non-bank loans
and inflation), and Russia (growth of gross savings). At the same time, the financial system
of China generates gross savings for value added growth, of the USA - increases the
growth rate of broad money supply owing to the U.S. dollar potential, Russia - increases
gross savings by means of replenishing the Russian Reserve Fund with United States
dollars.

Conclusions The hierarchy of importance of financial solvency indicators of China (from
broad money growth to gross domestic savings), Russia (from non-bank loans to gross
fixed capital formation), the USA (from gross accumulation to the bank capital ratio)
enabled to identify optimal directions of cross-country financial flows.
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