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RESUMO: O ensino de marketing é um esquema desenvolvido para treinar alunos do ensino 

médio e superior para desempenhar as funções críticas de negócios relacionadas ao manuseio 

do fluxo de produtos e serviços do produtor ao consumidor. O mercado de leasing na Rússia 

está se desenvolvendo e se tornando um instrumento popular e lucrativo para financiar a re-

novação de ativos não circulantes de empresas. O objetivo principal deste estudo é analisar o 

conceito de educação de mercado e também as características e problemas do mercado de 

leasing russo. Para tanto, são utilizados os métodos de análise bibliográfica e generalização de 

materiais sobre o tema de pesquisa; classificações de material factológico caracterizando os 

fatores de desenvolvimento do arrendamento; são utilizados os métodos de análise econômi-

ca, institucional, estrutural e estatística. Com base nos resultados, o mercado de leasing na 

Rússia vem se desenvolvendo. Surgiu muito mais tarde do que o mercado de leasing america-

no ou europeu e desenvolveu-se de forma independente, independentemente da experiência 

desses países. 

 

PALAVRAS-CHAVE: Mercado de locação, Ensino de marketing, Análise estatística, Alu-

nos. 

 

 

RESUMEN: La educación en marketing es un esquema desarrollado para capacitar a estu-

diantes de secundaria y postsecundaria para que realicen las funciones comerciales críticas 

relacionadas con el manejo del flujo de productos y servicios desde el productor hasta el 

consumidor. El mercado de arrendamiento en Rusia se está desarrollando y se está convir-

tiendo en un instrumento popular y rentable para financiar la renovación de los activos no 

corrientes de las empresas. El objetivo principal de este estudio es analizar el concepto de 

educación de mercado y también las características y problemas del mercado de arrendami-

ento ruso. Para ello, los métodos de análisis bibliográfico y generalización de materiales 
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sobre el tema de investigación; clasificaciones de material factológico que caracterizan los 

factores del desarrollo del arrendamiento; Se utilizan los métodos de análisis económico, 

institucional, estructural y estadístico. Sobre la base de los resultados, el mercado de arren-

damiento en Rusia se ha ido desarrollando. Surgió mucho más tarde que el mercado de ar-

rendamiento americano o europeo y se desarrolló de forma independiente, independiente-

mente de la experiencia de estos países. 

 

PALABRAS CLAVE: Mercado de arrendamiento, Educación en marketing, Análisis estadís-

tico, Estudiantes. 

 

 

ABSTRACT: Marketing education is a scheme developed to train secondary and postsecond-

ary students to perform the critical business functions related to handling the flow of products 

and services from the producer to the consumer. The leasing market in Russia is developing 

and becoming a popular and profitable instrument for financing the renewal of non-current 

assets of enterprises. this study’s main aim is to analyze the concept of market education and 

also characteristics and problems of the Russian leasing market. To that end, the methods of 

bibliographic analysis and generalization of materials on the research topic; classifications 

of factological material characterizing the factors of leasing development; the economic, in-

stitutional, structural, and statistical analysis methods are utilized. Based on the results, the 

leasing market in Russia has been developing. It arose much later than the American or Eu-

ropean leasing market and developed independently regardless of the experience of these 

countries. 
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Introduction 

 

The popularity of leasing is increasing rapidly now. This instrument of financing the 

renewal of non-current assets, being favored over the traditional purchase or lending, is used 

by more and more enterprises. In connection with the development of the leasing market, the 

number of companies providing this type of service is increasing, so is competition, and, ac-

cordingly, the range of offers and special conditions for concluding transactions is extending, 

as well as there appear problems in this area that need to be formulated for companies to make 

better choices in the current environment. Thus, the study of the distinctions of the leasing 

market is relevant. 

Leasing, in the modern sense of the term, appears in the United States of America. The 

founder of financial leasing is Henry Schoenfeld who created a leasing company in 1952. An 

interesting fact is that initially the company was created for one single transaction in the rail-

way sector, however, later, Schoenfeld became convinced of the profitability of that business. 



 

That is how the world’s first leasing company, the United States Leasing Corporation, was 

founded (International Practice of Leasing Activities).  

Then leasing began to be extended gradually throughout the world. The scientific and 

technological revolution has become a catalyst for the development of this type of business. 

The emergence of modern advanced technologies made it necessary for companies to update 

their production assets, which was rather costly. With the help of the leasing mechanism, 

companies could upgrade their equipment on more favorable terms than, for example, lend-

ing. Leasing companies increasingly enlarged the spectrum of offers for financial lease, bid-

ding lower interest rates, new forms of leasing. 

Leasing came to Russia much later than to America or Europe, which was influenced 

by the later onset of the scientific and technological revolution and the privacy of economy. 

Until the 1990s, there was no legislation regulating leasing operations, and only those compa-

nies that had connections with the international market had access to this instrument. In 1993, 

the government decided to set up predominantly state-owned leasing companies in order to 

stimulate the renewal of fixed funds. In 1994, the Rosleasing Association of the Russian Fed-

eration was created, which incorporated 15 companies that operated on the basis of the legis-

lative framework (International Practice of Leasing Activities). 

Leasing activities in Russia and in the world are actually determined by two main 

trends: world economic and financial globalization and competitive expansion. 

With each passing year the equipment market develops, and leasing continues to be a 

profitable form of financing. Competition in the field of leasing is growing, and companies 

are looking for new ways of development in order to withstand difficult conditions. For ex-

ample, there are product differentiation, the emergence of additional services, mergers, etc. 

 

 

Methods 

The purpose of this study is to determine the state of the leasing market in Russia. The 

research tasks are: 

- Identification of contemporary tendencies of leasing market development; 

- Consideration of the dynamics if the Russian leasing market; 

- Determination of the leading segments of leasing in Russia; 

- Classification of the problems of the leasing market; 

- Description of the main problems of the leasing market. To achieve this goal, the 

study used the methods of bibliographic analysis and generalization of materials on the re-



 

search topic; classifications of factological material characterizing the factors of leasing de-

velopment; the methods of economic, institutional, structural and statistical analysis to estab-

lish relationships between the key characteristics of leasing.   

New directions of companies’ actions in the market have emerged from two leading 

trends, which also shape its characteristics (Borodina & Kalipov, 2016): 

- Specialization or focus on specific products, in-depth study of specific markets, 

which allows offering the most profitable products 

- Consolidation or combination of companies as a result of which they can finance 

their activities with common assets; 

-  Formation of strategic alliances to facilitate the ability to function in certain markets 

by creating a collaborative infrastructure to provide significant benefits to participants. These 

alliances can include leasing companies, suppliers, lessees, investors, financial and other in-

termediaries; 

- Small banks’ entering in the field of equipment rental as a way to diversify their ac-

tivities and search for new competitive benefits; 

- Creation of sales programs in the form of offers of special favorable conditions for 

the leasing of a certain type of equipment; 

- Development of operating leasing in connection with the rapid development of the 

equipment market, for many companies do not buy out equipment in full but resort to operat-

ing leasing for a certain period; 

- Securitization of assets – the sale of part of the assets of leasing companies on the 

market by issuing securities. 

To determine the state of the leasing market in Russia, one should consider its dynam-

ics in terms of the volume of new business and the volume of lease portfolio. The change in 

the volume of new business in the leasing market implies the number of new leasing agree-

ments entered into by companies in a given year of the period under review. Change in the 

leasing market by the volume of lease portfolio shows how many leasing agreements are in 

force in a given year of the period under review. 

 

Results and discussion 

According to the survey data of leasing companies provided by the Expert RA rating 

agency (Leasing Market Forecast for 2021), the general situation on the leasing markets is 

represented in Figure 1. 

 



 

 

Fig. 1. Dynamics of the Russian Leasing Market in 2016-2019 by the Volume of New Busi-

ness 

 

Based on the diagram, it can be seen that the market was growing from 2016 to 2019, 

the growth rate was unstable. However, in 2020, there was a decline in the leasing market by 

6%. It can be explained by the economic crisis that the economy suffered in 2020 due to the 

pandemic. However, it should be noted that this decline is not critical, the indicator did not 

fall below the level of 2018. 

The dynamics of the leasing market by volume of the leasing portfolio is shown in 

Figure 

 

 

Fig.2. Dynamics of the Russian Leasing Market in 2016-2019 by the Volume of the Leasing 

Portfolio 

 

 There is no a decline in the volume of lease portfolio in contrast to the decline in the 

volume of new business in 2020. This suggests that in 2020, leasing agreements concluded 

earlier continue to operate. This graph shows the growth of the leasing portfolio since 2016 at 



 

different rates. Despite the 2020 crisis, companies did not lose their revenue base, but even 

increased it. But it should be noted that the quality of lease portfolio is deteriorating, however, 

companies are taking measures to restructure leasing agreements, thereby mitigating the con-

sequences of the crisis. For example, in April 2020, opportunities were provided to defer 

payments or, during the period of quarantine restrictions, to pay only 50 percent of the 

amount of a previously established payment. This allowed lessees to restore their financial 

position without unnecessary financial burden, and lessors to receive payments a little later, 

while not losing clients due to temporary difficulties. 

The spectrum of segments that leasing companies serve is quite large. The leading 

segments are freight and light automobile transport. Despite the slumping sales of automo-

biles in 2020 which according to the Association of European Businesses decreased by 9.1% 

(Preparedness for Shocks: Automakers Summed up the Results of the Year), car leasing 

shows an increase of 6%. This growth mainly falls on the second half of 2020, for many re-

strictions related to the Covid-19 pandemic have been eased and many trade operations have 

resumed. A similar situation exists in the segment of construction and road construction 

equipment, agricultural machinery, as well as equipment for metalworking. In other areas 

there is a decline, which is again associated with a difficult epidemiological situation in 2020. 

However, it should be noted that the decline was not strong, as the companies tried to cope 

with the crisis by acquiring equipment under finance lease, for this method turned out to be 

the best for them. 

Let us consider the problems that are especially urgent for the leasing market at the 

present time. According to the results of a sample survey of the business activity of organiza-

tions operating in the field of finance leasing, conducted by the State Statistics Service, six 

factors have been identified that negatively affect the activities of organizations in the field of 

finance leasing. 

 

Table 1. Factors Negatively Affecting the Activities of Organizations in the Field of Financial 

Leasing (Russian Statistical Yearbook 2020; Russian Statistical Yearbook 2016). 

Percentage of the total number of organizations 

Factor 2015 2019 

Competition 41,50 47,30 

High percentage of commercial credit 83,40 43,20 

Lack of funds 20,90 30,80 



 

Current level of taxing 19,70 27,30 

Difficulties relating to access to credit 16,70 24,30 

Imperfection of legal regulation of leasing activi-

ties 
28,60 13,80 

 

In this case, a factor that negatively affects the activities of organizations is understood 

as a set of processes and phenomena that have a negative impact on the leasing market, which 

is facilitated by the problems that arise in these areas. In other words, these factors are the 

reasons why the market situation may be aggravated. 

Competition is a vast area of concern in the leasing market. The relevance of the influ-

ence of this factor was noted by 47.30 percent of companies in 2019, and this value has in-

creased greatly since 2015. Other problems are arising in the leasing market In connection 

with the aggressive competition. Competition in the market has always been present, but in 

crisis situations it becomes even more aggravated. Enterprises respond to crises in different 

ways, but small and medium-sized businesses are most damaged (Shashlo et al., 2018). The 

share of small and medium-sized businesses is significantly declining, which means that the 

number of potential customers for leasing companies is decreasing, which is why competition 

is even more intense. In order to withstand the crisis, companies begin to reduce leasing rates, 

hoping in this way to be more attractive to customers. However, only large companies have 

such an opportunity, thus there is a problem of monopolization of the leasing market. There 

are also leasing companies, part of the shares of which are owned by the state, which allows 

them to have access to the cheapest sources of financing for their activities. The general de-

cline in leasing rates has a negative impact, primarily on small private leasing companies, 

generally contributing to an increase in market concentration (Simonov et al., 2019). 

Thus, the following problems are distinguished within the framework of competition: 

- The problem of increasing market concentration;  

- The problem of different opportunities for accessing funding sources; 

- The problem of reducing the share of small and medium-sized businesses among po-

tential leasing recipients. 

In international practice, to solve this problem, the creation of leasing associations is 

actively used, which include major leasing companies that set market trends and provide sup-

port to small and medium-sized businesses. Such communities include “Leaseurope” – Euro-

pean Federation of Associations of Leasing Companies. 



 

This trend is favorable for consumers, for more new attractive conditions for them 

emerge. For example, companies, in addition to leasing of equipment, provide additional ser-

vices related to leasing. In order for companies to continue to function in a competitive envi-

ronment, it is necessary to consider possible risks when making decisions. 

It should be noted that the problem of a high percentage of commercial credit depends 

on the economic situation in the country on the whole. It can be attributed to a problem aris-

ing from the conditions existing in the market, that is, this problem is formed from the prob-

lems existing in the credit market. Lending activities have been and remain the most popular 

source of financing for leasing companies.   

Companies are looking for alternative sources of financing, the most common of 

which is issue of bonds and advances. Based on the presented diagram, it can be observed that 

the share of credit in the funding of leasing companies decreases from 60.4 to 58.4 percent. 

Previously, this problem of a high percentage of commercial loans was in the first place in 

terms of urgency, but now its influence is falling. This suggests that among all the options for 

updating the fixed assets of an enterprise, leasing is seen as taking the lead, banks are increas-

ingly cooperating with leasing companies and formulating lucrative offers. Some leasing 

companies are daughter companies of banks that have expanded their functioning. Thus, the 

problem of a high percentage of business credit is gradually decreasing and is no longer per-

vasive as four years ago. 

The problem that has become the third most important in recent years is the lack of fi-

nancial resources. The problem of lack of financial resources is common most of all to small 

and medium-sized businesses, and it can be considered both from the leasing provider and 

from the lessee. Leasing companies, as a rule, use borrowed funds to finance their activities, 

and the share of their own funds in this structure is insignificant, which can make it financial-

ly fragile to crises and economic tremors. A small company willing to lease equipment may 

also lack its own funds, that is, an enterprise may show a low level of solvency, and this crite-

rion is widely used in assessing the future potential of an enterprise. This problem especially 

affects the small business segment, because most of the enterprises included in it have a min-

imum authorized capital, or they have been created recently and have not yet managed to earn 

funds for a positive financial result, or they can be individual entrepreneurs with relatively 

few assets. Thus, many small businesses have the intention and need to lease equipment to 

use it in their activities, but due to the lack of their own funds, they cannot do this. Also, the 

problem with a lack of funding can be attributed to the problem of arrears, which the compa-



 

ny may be exposed to as a result of factors outside its control, such as seasonality (Moiseev & 

Morgunova, 2017). 

The next most important problem is the current level of taxation. According to Articles 

171 and 172 of the Tax Code of the Russian Federation, a company has the right to apply 

VAT to set off included in lease payments (Tax Code of the Russian Federation (Part Two): 

of 08.05. 2000). Thus, for some companies that do not pay VAT, the leasing instrument is less 

attractive since then the amount of VAT will be added to the portion of their lease payments. 

There are cases of greater attention of the tax service to some transactions, for exam-

ple, in the case of leaseback. This is due to two main aspects: the application of VAT credit 

included in the lease payments; abridgement of times of payback of fixed assets received in a 

finance lease. Judicial practice shows that when revealing the fact of obtaining a tax credit 

without carrying out a real business transaction, this benefit is unreasonable (Vakutin). 

One of the solutions to problems in the field of taxation can be online interaction with 

the Federal Tax Service by introducing a tax monitoring system, as was done by the VTB 

Leasing company (Leasing Market Forecast for 2021) This system will allow companies to 

correctly use leasing instruments from the point of view of tax legislation. 

To solve a number of problems relating to the difficulty to access a commercial loan, 

there are the following solutions used in practice in the Russian Federation: 

- Special loan programs with more lenient conditions for leasing companies; 

- The provision of subsidies to reimburse part of the costs upon payment of an advance 

upon concluding a lease agreement for enterpreneurs (Grebenik, 2016; Miroshnikova & 

Taskaeva, 2018; Petruk & Vorozhbit, 2017; Rakhmanova & Schneider, 2018; Razumova & 

Levine, 2019; Vasilenko & Titova, 2019; Vasilenko & Yachmeneva, 2018; Polukhina, 2019). 

The significance of the issue with the imperfection of leasing legislation has decreased 

and now it ranks last in the rating of problems, however, this problem exists and its relevance 

is emphasized by 13.80 percent of the surveyed companies. 

Conclusion  

The dynamics of the market in terms of the volume of lease portfolio has revealed 

steady growth over the past five years, despite a slight decrease in the volume of new business 

in 2020, which indicates that the leasing market in Russia is positively managing the fallout 

from the 2020 crisis. Leasing in Russia covers a wide range of market segments, which means 

that companies can lease almost any equipment. In the Russian leasing market, firms face a 

number of challenges, the dominant of which are keen competition and increased market con-

centration. But at the same time, the market continues to function, and competition, to some 



 

extent, becomes a factor in the development of the market. There are other problems and 

shortcomings in the leasing market, but this mechanism remains and even becomes more 

popular. In general, the leasing market has prospects for development, since scientific and 

technological progress is under way and companies will always need new equipment. Leasing 

has primacy over other forms of financing, so its development will take place in conjunction 

with the development of the market for equipment. 
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