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Annotation. Modern post-Keynesianism is consid-
ered as an alternative trend in the macroeconomic theo-
ry. From the existing trends of modern post-Keynesian-
ism, an analysis is given of the "monetary” (Minsky)
post-Keynesianism, which emphasizes macroeconomic
problems and is based on the works of H. Minsky, who
put forward one of the most famous post-Keynesian pos-
tulates — the hypothesis of financial instability. The
various views of representatives of the post-Keynesian
macroeconomic theory are generalized and the features
of macroeconomic processes at the present stage are
highlighted.

Key words: Keynesianism, post-Keynesianism, mac-
roeconomic instability, financial instability, effective de-
mand, fiscal policy, macroeconomic regulation.

AnnHoranus. PaccMOTpeHO COBpeMeHHO€e MOCTKEeWH-
CHAHCTBO KaK aAbTepPHATHMBHOE TeYeHUe B MaKpPOIKOHO-
MHYECKOU TeopuH. V3 CyIlecTBYIOIIUX HAIpPaBACHUN
COBPEMEHHOTO IOCTKEMHCUAHCTBa, AQH aHAAU3 «MOHe-
TapHOTO» (MMHCKHUAHCKOTO) MTOCTKEHHCHUAHCTBa, KOTOPOe
AEA@eT aKIleHT Ha MaKpO3KOHOMUUYECKOM IpoOAeMaTu-
Ke U Oa3upyeTrcd Ha paborax X. MUHCKH, KOTOPHIM BEIA-
BUHYA OAHO M3 Hamuboaee M3BECTHHIX ITOAOKEHUH IOCT-
KEeMHCUAHCTBA — TUINOTe3y (DMHAHCOBOU HECTAaOMABHO-
ctu. OOO0OIIeHB Pa3AWUYHBIE B3TASIABI IIPEACTaBUTEAEH
MIOCTKEMHCUAaHCKOM MaKpOIKOHOMUYECKOM Teopuu u
BBIAEAEHBI OCOOEHHOCTY MaKpPO3KOHOMUYECKUX IIpoliec-
COB Ha COBpPeMEeHHOM 3JTalle.

KawueBble cAoBa: KEeMHCHUAHCTBO, ITOCTKEMHCHAaH-
CTBO, MAaKpPO3KOHPOMUYECKAasi HECTAOUABHOCTE, (PUHAH-
coBasi HeCTaOUABHOCTD, 3(P(PEKTUBHLIN CIIPOC, OIOAJKET-
Hasl MOAUTHUKE, MAKpPO3KOHOMUUYECKOe peryAupoBaHue.

odern post-Keynesianism is the main al-

ternative trend in macroeconomic theo-

ry. The principles on which this approach

is based, and the policy recommendations
derived from them, make it possible to consider
it a perception of economic reality completely
opposite to the neoclassical one.

Some authors estimate that post-Keynesian-
ism is today the most adequate theory on the ba-
sis of which it is possible to assess the possibili-
ties of full-scale use of public policy instruments
for modernizing Russian economy and stimulat-
ing economic growth [1, p.14]. On a large scale,
it is possible to talk about two directions of mod-
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ern post-Keynesianism: American (Minsky) and
Cambridge [16]. We will only consider the so-called
“monetary” (Minsky) post-Keynesianism, which
focuses on macroeconomic issues and is based pri-
marily on the work of H. Minsky [14].

Monetary post-Keynesianism was coined in in
the 1970s, and among the representatives of the
first generation can be named S. Weintraub,
P. Davidson, A. Eichner, J. Kregel, B. Moore,
J. Shackle, H. Minsky, V. Chick, S. Doe. A re-
markable article by Eichner and Kregeel, the title
of which contained the term “post-Keynesianism”,
was published in 1975 [12]. Another important
milestone is the work of H. Minsky, in which he
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put forward one of the most famous post-Keyne-
sian postulates — the hypothesis of financial in-
stability. [14] M. Lavois, L.R. Ray P.P. Chernev,
F. Arestis, S. Fullviler, E. Tyumoyn, S. Fazzari,
C. Goodhart, etc. belong to the modern genera-
tion of this trend P. Krugman can not be called a
post-Keynesian in its bare sense, but in his works
the thesis of compliance to true Keynesian reci-
pes in stabilization policy [2] is consistently sup-
ported, which also makes it possible to name him
an opponent to the modern approach.

For post-Keynesians, there are two main char-
acteristics of the Keynesian doctrine: fundamen-
tal uncertainty of the future and rational behav-
ior of economic agents, when the rational actions
are not possible due to limited information and
the impossibility of any accurate prediction of the
future. As opposed to to irrational behavior, when
economic agents behave irrationally in conditions
where rational choice is generally possible. The
principle of fundamental uncertainty of the fu-
ture influences the intertemporal choice of eco-
nomic agents between different types of financial
assets and the dynamics of savings and invest-
ments, which are often based on psychological
factors.

In the writings of representatives of the post-
Keynesian direction, the initial postulate that the
capitalist economic system in developed countries
is inherently unstable, is especially important.
Instability is a characteristic immanently inher-
ent in modern model of the economic systems in
advanced economies, and its epicenter is in the
financial sector, which was emphasized by
H. Minsky [14, p. 191—245; 7, p. 56—57].

Financial markets without regulation and con-
trol are capable of reproducing “irrational opti-
mism” (R. Schiller), leading to economic booms
taking the form of “bubbles,” and the subsequent
collapse. It should be further noted that some
Russian economists in a certain sense continue
the post-Keynesian tradition of analyzing the
modern market system from the point of view of
its “fragility” and the dominance of the finan-
cial-speculative component in it, analyzing the
global crisis of 2008—2009 as a crisis of the glo-
bal model of liberal financial capitalism [6,
p. 371—402].

In addition, the concept of money is extremely
important for post-Keynesians. They regard the
capitalist economy primarily as a “monetary”
economy, [5] in which the creation of money is
endogenous and serves as a serious source of in-
stability.

Another element of modern post-Keynesian
theory is the principle of effective demand dating
back to Keynes, which includes three intercon-
nected statements [11, p.356]:

= national income is primarily determined by

the level of aggregate expenditure (ag-
gregate demand). Neoclassics view it dif-
ferently, in accordance with the “Say law”,
and put the emphasis on the role of the
aggregate supply;

= output and employment depend on pro-

ducers’ expectations;

= Jow level of aggregate demand determines

the possibility of the existence of permanent
involuntary unemployment.

Post-Keynesian approach presupposed active
participation of the state in macroeconomic regu-
lation of modern economic systems, due to the
fact that they are subject to significant fluctua-
tions and do not have an internal potential for
self-regulation. The stress is put on the a priori
non-equilibrium nature of the market economy,
which Keynes highlighted in his works, but was
rejected by the creators of Keynesian-non-classi-
cal synthesis while integrating Keynesian ideas
into a neoclassical paradigm which central ele-
ment was, on the contrary, market equilibrium.
In post-Keynesian works, as I.I. Rosmainsky notes,
“the state of balanced growth is only a moment of
cyclical dynamics of the capitalist economy, and
not a certain — center of attraction”which it
strives for” [5, p. 837]. The need of a full-scale
state macroeconomic policy in modern market
systems was proved by the founder of modern post-
Keynesianism H. Minsky, who speaking about the
Big Government, which should uphold the level
of maximum employment in the economy, acting
as an active regulator both in the labor market
and in the financial market [14, p. 327—370].

It is extremely important to point out the “true
spirit” of the teachings of J.M. Keynes, preserved
in the works of the post-Keynesians. This is one
of the main differences between them and the new
Keynesians who take the “Keynesian” element
from the works of Keynesian interpreters, the
creators of the first neoclassical synthesis. That
is why the analysis of sources of recession by post-
Keynesians begins with the initial premise of the
internal instability of the market economy, in
which the principal role is played by the factor of
fundamental uncertainty and unpredictability of
the future, which has a decisive influence on the
behavior of economic entities and their invest-
ment decisions.
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Modern post-Keynesian theory of crises goes
back to the hypothesis of financial instability of
H. Minsky. Minsky’s contribution to the Keyne-
sian approach of understanding cycles and crises
was that, in the words of D. Papadimitriou and
R. Ray, that he added to the investment theory
of the Keynesian cycle his own financial invest-
ment theory [15, p.xii]. Let us outline the follow-
ing key components of Minsky’s theory:

m gystemic financial fragility, being a normal
result of the functioning of the capitalist
economy. Let us recall the well-known
phrase of Minsk: “Stability carries
instability”, which characterises the pattern
of risk appetite growth for market players
in the conditions of a rapid economic boom,
resulting in an increase in debt financing
and general debt burden;

m weak or insufficient regulation of financial
markets is the most important catalyst for
the “moment of Minsk”. “The hypothesis of
financial instability shows that the internal
mechanisms of a liberalized economy
generate financial relations, especially
increasing instability. The connection
between prices and the value of assets, which
provokes the financial crisis in a fragile
financial structure, is inherent in the normal
functioning of the economy “[4, p.107].

®m role of investments and debt financing in
economic growth; different stages (phases)
of financing correspond to various stages
of the of instability growth in the financial
system (secured financing, speculative
financing, Ponzi financing).

The post-Keynesian approach compared to the
new neoclassical synthesis, we can note that post-
Keynesians consider weak an assertion in the the-
ory of the new synthesis that the main goal of
monetary policy is to achieve low inflation in com-
modity markets, however a possible surge in pric-
es in the financial sector and the formation of
“bubbles” are not taken into consideration. Sup-
porters of the new synthesis put forward the the-
sis of the advantages of maximum liberalization
of financial markets, neglect of their regulation
and support of macro-financial stability in the
economy (understood as the stability of its finan-
cial sector as a whole). All this is happening in
favor of controlling the rate of inflation as the
only benchmark of economic policy. [17].

Post-Keynesians criticise the neoclassical rec-
ipe for inflation targeting, primarily, for high
real costs of concentration at the inflation rate as
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the only target parameter of macroeconomic pol-
icy. In post-Keynesian models, inflation control
is compatible with greater discretion in monetary
policy without corresponding negative effects for
output and employment. In principle, the Central
Bank should not be engaged in maintaining price
stability or employment — all of this post-Keyne-
sians consider governmental responsibility. They
say that “the main role of the Central Bank is to
ensure financial stability, and not low inflation”
[19, p. 15].

The post-Keynesian economic cycle has a fi-
nancial basis, and therefore they favor a more
active impact of regulators on financial markets.
Strongly rejecting the hypothesis of efficient
markets, post-Keynesians believe that the finan-
cial sector should be subject to direct control by
the Central Bank.

In the analysis of fiscal policy, post-Keyne-
sians rely on the principle of “functional finance,”
formulated in 1943 by A. Lerner [13]. According
to him, the assessment of the effectiveness of the
use of public finances should be carried out de-
pending on how they are spent on the current
needs of society and the economy (i.e., “work” or
“function”).

In other words, the government should not
use incentive programs on an interim basis — on
the contrary, state budgetary policy should be
constantly supportive of employment and demand
stimultation. This is the main difference from the
neoclassical interpretation of the tasks of stabili-
zation policy.

Post-Keynesians do not advocate the tradition-
al management of aggregate demand and the elim-
ination of the output gap, but full-scale programs
for the direct creation of jobs (the so-called “la-
bor demand targeting”). The key role of macro-
economic policy, according to the post-Keynesian
approach, is to ensure maximum employment.

The decrease in business activity leads to a
reduction in aggregate demand, of which private
investment is an integral part. Budgetary funds
compensate for the reduction of investment costs
of the private sector, and it is during the crisis
period that direct injections of funds from the
state budget are necessary and desirable. Post-
Keynesians believe that given a low marginal pro-
pensity to consume, stagnation of investments and
inability of the market to trigger growth mecha-
nisms by the mechanism of self-correction, the
government should have a budget deficit and di-
rect funds, so as to first and foremost support
the labor market [18]. This argument lies at the
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heart of post-Keynesians’ criticism of the neo-
classical crowding out effect in theory and fiscal
austerity programs in the eurozone in practice.

Nowadays, the so-called “modern monetary
theory” [20] has been developed within the frame-
work of post-Keynesianism through the synthesis
of state and credit theories of money. According
to it, there is no “budget constraint” for a sover-
eign state that borrows funds in national curren-
¢y, and therefore the problem of public debt does
not exist as such. Today such a program was de-
veloped by post-Keynesian authors for Greece and
is considered by them to be a real method of get-
ting rid of prolonged depression [9].

Post-Keynesians believe that the key limiting
factor here is the demand for government commit-
ments, and for as long as it exists, the government
can maintain a however high budget deficit by
borrowing funds from the domestic market. This
argument disproves yet another neo-classical ar-
gument against active fiscal stimulation — the
danger of increasing large amounts of public debt.

The summary of different Post-Keynesians’s
standpoints allows to distinguish a number of fea-
tures of macroeconomic processes at the present
stage [8]:

1. Market economy is unstable by its very na-
ture; markets are not capable of self-correction
and functioning in the context of balance for a
short- or long-term period;

2. Heterogeneous economic agents are charac-
terized by different preferences and access to in-
formation;

3. Incomplete (limited) rationality of econom-
ic agents; the role of “animal spirits”;

4. Impossibility of rational expectations in the
conditions of fundamental uncertainty of the future;

5. Endogenous factors appearing in the condi-
tions of systemic financial fragility, which is al-
ways inherent in the capitalist “monetary” econo-
my; patterns of intertemporal choice of economic
agents between different types of financial assets;

6. The role of the financial sector in macro-
economic fluctuations is key;

7. Forced unemployment is always inherent in
the market system and is generated by the lack of
effective demand;

8. Monetary policy should be, first of all, aimed
at ensuring the stability of the financial system,
rather than fighting inflation; the Central Bank
should act primarily as the lender of last resort,
the regulator of the banking sector and the insti-
tution of financial supervision;

9. Fiscal policy ought to be used on a perma-
nent basis to ensure maximum employment and
full promotion of economic development (the prin-
ciple of functional finance); the government should
act as a “last resort employer” (ELR program).

In order to contrast the new neoclassical syn-
thesis and post-Keynesian macroeconomic theo-
ry, we offer a table where they can be compared
by several comparison parameters.

A comparison table for the new neoclassical synthesis and post-Keynesian macroeconomic theory

Comparison parameter

New neoclassical synthesis
(DSGE-paradigm)

Post-Keynesianism

Characteristics of a market
economy

Markets are effective and able to
self-correct in a certain period of
time; in long-term period, prices are
always adjusted to ensure market
equilibrium

Market economy is unstable by its
very nature; markets are not capable
of self-correction and functioning in
the context of balance for a short-
or long-term period

Characteristics of economic
agents

A representative consumer (house-
hold) and a representative firm

Heterogeneous economic agents
with different preferences and
access to information

Rationality of economic agents

Perfect rationality + modeling of
individual situations of deviation
from it

Incomplete (limited) rationality of
economic agents; the role of
“animal spirits”

Creation of expectations by
economic agents

Rational expectations (use of all
available information at the mo-
ment)

Impossibility of rational expecta-
tions in conditions of fundamental
uncertainty of the future
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OxoHuaHue maob..

Comparison parameter

New neoclassical synthesis
(DSGE-paradigm)

Post-Keynesianism

The nature of macroeconomic
fluctuations and crises

Exogenous stochastic shocks:
= productivity shocks;

= cost shocks;

= fiscal shocks;

= monetary shocks;

= investment shocks;

= news shocks

Endogenous factors arising in the
context of systemic financial
fragility, always inherent in the
capitalist “monetary” economy;
patterns of intertemporal choice
of economic agents between
different types of financial assets

The role of the financial sec-
tor in macroeconomic fluctu-
ations

Often not taken into account; in
models, as a rule, only one or two
types of aggregated financial assets
are considered; sometimes imperfec-
tions of the financial system are
modeled (financial accelerator Ber-
nanke-Gertler, credit cycles Kiyo-
taki-Moore)

The key factor

Unemployment

Is either voluntary, or appears due
to nominal or real rigidity, or im-
perfections in the labor market

Forced unemployment is always
inherent in the market system, is
created because of the lack of
effective demand

Monetary Policy

In the short-term period, it can be
effective because of the inflexibili-
ty of prices (in the long-term — the
neutrality of money); it is prefera-
ble to use the rules of monetary
policy; the main goal is to fight in-
flation, the instrument is a short-
term interest rate

Should first of all be aimed at
ensuring the stability of the
financial system, rather than
fighting inflation; the Central
Bank should act primarily as a
lender of last resort, the regulator
of the banking sector and the
institution of financial supervision

Fiscal Policy

Is undesirable in the discretionary
mode due to Ricardian equivalence,
distorting effects of time lags, po-
litical reasons for state investments
and the danger of public debt
growth

Should be used constantly for
maximum employment and all-
round promotion of economic
development (the principle of
functional finance); the govern-
ment should act as the “employer
of last resort” (ELR-program)

Source: compiled by the author.
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Abstract. Subject. Investigation of the mechanisms
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AnnHoTtanus. VccrepoBaHre MeXaHU3MOB OpraHH3a-
MY U PYHKINOHUPOBAHUS BUPTYAABHBIX IIAQTEKHBIX CU-
cTeM OOYCAOBA€HO HEOOXOAUMOCTBIO OII€eHKU MX BAUS-
HUSI Ha COCTOSSHUE AeHEe>KHOTO oOpalleHus B ctpane. Co-
3AaHME TaKUX IIAQTEKHBIX CUCTEM CBS3aHO C Pa3BUTHUEM
UHTEPHET-TEXHOAOTUM B CUCTEME IIPOBEAEHHUS B3aUMO-
pacueToB 3a TOBapHI (PabOTHI U YCAYTH).

KharodeBble cAOBa: KpUIITOBAAIOTa, BUPTyaAbHasl Ba-
AIOTa, OUTKOMH, IAATE XHAasl CHCTeMa.

CTOMUYMBLIA POCT IIOTPeOHOCTE B Cpe-
cTBax oOOpallleHusA M ILJIATeXKa SABJIAETCS
OJIHOIi 13 0COOEHHOCTEN COBPEMEHHOM 9KO-
HOMHUKHN. B yCIIOBUAX BBICOKUX TEMIIOB
TEeXHOJIOTMYECKOr'0 PA3BUTUS IIOABJISIOTCS BOZMOMK-
HOCTH HCIIOJIb30BAHMS HOBBIX ()OPM JEHEr Ha dJIeK-
TPOHHBIX HOCUTEJAX. HO B X0/€ 5BOJIIOIHUN JEeHEer
COXPAHAIOTCS 00IHe 3aKOHOMEPHOCTH (PYHKIIHMO-
HUPOBAHUSA JEHEXKHOI0 MeXaHuaMa. B uucie Bask-
HEeHINNX U3 HUX — THOKOCTL JeHEeKHOTrO IPEeJJo-
JKeHUS, TO €CTh er0 CIIOCOOHOCTh M3MEHATHCSA IIPU
cveHe (a3 9KOHOMHUYECKOro IIUKJIA.
T'oBopsa 0 xpunrorpaduUYecKux AeHbrax, MOXK-
HO YBEPEHHO 3afBUTbL O TOM, YTO OHHU SIBJIAIOTCS
KpailHe MePCIeKTUBHBIMY IeHEKHBIMY CPEICTBAMMU.
Kpunrosamora — 3T0 Bum Iu(pPOBOIi BATIOTEHI,
OCHOBAHHBII HA KPUIITOrpapruecKux MeTOJax 3a-
muTel. JIpyrumMm cjaoBaMu, COXPaHEHNEe aHOHMMHO-
CTH aBTOpA U IIOJb30BaTeJIel JAHHOT0 N300peTeHnd.
BoInyCK KPUIITOBAJIIOT MOXKET OCYIIECTBJIATE-
cA B HEOrPDAHMUYEHHOM KoJuuecTBe. Bce s3aBHCHUT
OT PeaJIbHBIX JeHer, KOTOPbIE IIONaaaT B ceTh VH-
TepHeT AJid IIpuobpeTeHusd ycJayr m ToBapoB. Or-
CIOZla CJIEyeT, UTO BBIMIYCK JJEKTPOHHON BAJIIOTHI
OTJIMYaeTcA BBICOKOII ce0eCTOMMOCTRHIO M HEe MeHee
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BBICOKUM YPOBHEM 0€30macHOCTM, KOTOPBIN 00yc-
JIOBJIEH KPUITOrpaduUeCKMM METOIOM BBIIIYCKA
KPHUIITOBAJIIOTHI.

IlogmenaTs KPUIITOBAIIOTY HEBO3SMOYKHO, OJHA-
KO CIIMCATBb €€ C JJIEKTPOHHBLIX HOCHUTEJIell BIIOJIHE
BO3MOYKHO, HECMOTPA HA 9TO, B 0003pUMOM OyIy-
IeM IIPeAIoJaraeTcsa IOTJIONeHUE JJIeKTPOHHONR
BaJIIOTOII OPYTrUX OEHEKHBIX eIWHUII, CO3TAHHBIX
Ha ocHOBe MHTEpHET-TEXHOJOTUMA.

T'oBOpsi 0 TAKOM IIOHATHUM, KAK KPUIITOBAJIIO-
Ta, Ha CeTONHAIIHUN NeHb OOIEIPUHSATO IIOJKJIIO-
YaTh CJAEeAYIOIINE OIpeaeIeHm’s:

» Muorooberraiiliee HOBIIECTBO B 00JacTu

TEeXHOJIOTUM 00pallleHus IH(POBLIX HEHET;

® paspaboTka IPOrPaMMHOIr0 oOecIleueHHs B

00JIaCTH KOMIILIOTEPHBIX TEXHOJIOTHIA;

B MOIEPHU3ALUA U IePEeCTPOeHNe MUPOBOM (u-

HAaHCOBO! CHUCTEMBI.

CyliecTByeT HECKOJIBbKO BHAOB Kpumrorpadu-
YeCKUX OeHer, HO CaMbIMM IIOIIYJAPHBIMU Ha ce-
TOOHANIHUYA JeHb SIBJISIOTCS:

® Bitcoin (BTC);

= Ripple (XRP);

m Litecoin (LTC);

m Ethereum (ETH).
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Ta6auma 1. CpaBHeHUe XapaKTepHCTUK (UATHBIX U He(UATHBIX JeHET

Xaparcmepucmuicu Be3naauuyHble 0enbzu, BupmyaJLbete OdeHveu,
AMUMUPOBAHHbBLE HB IMUMUPOBAHHbLE YACTMHbLMU
(puammuvie denveu ) uzpoxamu (Hegpuamuoie deHveu )
CxomcTBO
dopma DJIeKTPOHHAA AIeKTPOHHAA
Hasnnuwne peasbHOro obecrieueHuss OrcyTcTByeT OrcyTeTByeT
Bun mener HemnouHolenubIe HemnousHomenubIe

Xapa}c’rep HCIIOJIB30OBaHUA

BesnanuuHbIll 000pOT

Besnanuuupeiii o6opoTr

Paznauumne

Macuirabbl MCHOJIB30BAHUS Bceobiiee

OrpaHuuenHoe

OMUTEHTEI

T'oc. mHCTUTYTHI

YacTHbBIE

O6beMBI 9SMUCCUN

Onpegensiorcsa 1B

He umeroT moctoiiHOTO

B JIEHEKHOM OoOpallleHun

B COOTBETCTBUH 9KOHOMUYECKOTO
C pPasBUTHEM 000CcHOBaHUA
peasbHOTO CEeKTopa
9KOHOMUKH
Pucku MuauMu3upyoTca MakcumasnbHbIe
rocyZapcTBOM
Cpoku cyIlecTBOBaHUA Beccpounsie IToka ecTs pacTyimuii (a:KHOTAYKHBIN)

cIpoc

CerogHs eCTh MHCTPYMEHTHI AJIA IIPOTUBOCTOS -
HUA MOHOIIOJHMY TOCYyJapCTBa HA SMUCCUIO TEHET.
WUneu Bitcoin peBoJIIOITMOHHBI 1 HECYT B cebe BO3-
MOYKHOCTb CO3[JaHUA TaKou (hUHAHCOBOM CHUCTEMEI,
OpU KOTOPOM JIoAM OYAYyT 3aI[UIIEHbI OT KaKMUX-
Jaub0 MOCATATEeJBCTB HA MX KamuTaj. UYTo Ke Ka-
caercs Toro, craHer Ju Bitcoin BamioToil Gymyrie-
ro, 006 9TOM IIOKa PAHO TOBOPHUTH.

BupryanbsHasa BaJioTa, COTJIACHO OIPEesIeHUI0
T'pynner paspaboTky (prHAHCOBBIX Mep OOPBOBI C
ormbiBaHueM aeHer (PAT®P), apiaerca puHaHCO-
BBIM MHCTPYMEHTOM, KOTOPHIM MOYKHO TOPTrOBATh
B nmudpoBoii popMe U KoTopoe (PYHKIIMOHUPYET B
KauecTBe CpeicTBa OOMeHa, M/UJIU PacueTHOM Je-
HEeXHON eIWHUIbI, WM/UJIU CPEICTBOM XPaHEHUSA
CTOMMOCTH, HO He 00JaJaeT CTaTyCOM 3aKOHHOTO
IJIATEXKHOTO CPEeJICTBA HU B OTHOW IOPUCAUKITUN.
Bupryanbable BAIIOTHI He UMEIOT IPSIMOII CBA3U C
buaTHBIMU BaJIOTAMU, ABJISIONIUMUCA 3aKOHHBI-
MU JeHbIaMH U BBIIIYCKAaeMbIMU CTPAHAMU-9MHUTEH-
ramu. OJHAKO KPUITOBAJIIOTY MOKHO OOMEHUBATH
Ha (puaTHBIE AeHBIU (ZOJJIap, €BpO, PyOJIb) M Ha-
o6GopoT.

KpunroBaaioThl SBJIAIOTCA BBHICOKO BOJATUJIL-
HBIM CHIEKYJATHUBHBIM MHCTpyMeHTOM). Hemocra-
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TOYHAsA 6e30IaCHOCTH B OTHOIIEHUU COXPAHHOCTH
JeHer o0yCJOBJIeHA OTCYTCTBUEM IT€HTPAJIM30BaH-
HBIX IIPOILIECCHMHTOBBIX IIEHTPOB, YTO HE MOJMKET ra-
PAHTHUPOBATH CEPHE3HYIO 3ATUTY NHMOPMAIUNA IPU
OCYIIIECTBJIEHUN IIEPEBOJOB B KPUIITOBAJIOTE.

RpI/IHTOBaJIIOTHa.‘iI cucreMa dBJIAE€TCA HMHHOBa-
IIMOHHBIM AHAJOTOM IJIOOAJIBHOM IIIATEXKHOM CHC-
TeMbl Ha OCHOBE HYyOGJMYHOTO KOJJIEKTUBHOTO pe-
THCTPa BCeX TPaAHCAKIIUI, KOTOPBIA CIIOCOOEH 13-
MEHUTh CYIIEeCTBYIOMNEe (pMHAHCOBBIE CHCTEMBI.

KpI/IHTOBaJIIOTI)I MOJMHO CUUTaTh TeMUu e JO-
KaJIbHBIMU JeHbl'aMM, HO CO3JJaHHBIMHU HE B PE3YyJib-
TaTe TePPUTOPUATBHON JIOKAJIMU3AIINN, 4 B CEI'MEH-
Te mpodecCuoOHANIbHOH JesaTeJbHOCTH (B ciyuae
KpunroBaaioT — B cpefe IT-cmenmanucros). Tem
He MeHee, JIOKAJIbHbIEC NeHbI' U II0 HpO(I)eCCI/IOHaJIB-
HOMY, W II0 TePPUTOPHUAJIBbHOMY IIPHU3HAKY, MOTLYT
IpPEeACTaBJIATh Yyrpo3y IJs UX MOJb30oBaTesieil u
CcTabUJIbHOCTHA (DUHAHCOBOM CHCTEMBI CTPAHBI U
MUpa, 0COOEHHO C yYEeTOM HeAOCTaTKa PeryJupo-
BaHUA, OTCYTCTBUS IMEHTPATN30BAHHOTO KOHTPOJA
WK Hazsopa.

KpunroBanoTel — HuueM m HUKeM He obecie-
yeHBbI. VIMEHHO OTCYTCTBUE KaKoro-iubo obecie-
YyeHUA, KpoMe JoBepus obJiazaTeseil KpUITOBAIIOT,
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JeJIaI0T UX BBICOKO CHEKYJIATUBHBIM HNHCTPYMEH-
TOM, TaK KaK B UX CTOMMOCTH 3aJI0JKEHBI TOJBKO
BBIUVCJIUTEIbHBIE MOIITHOCTH, KOTOPBIE KCIIOJIL3Y-
I0TCA IJIA HYXJ QYHKIIMOHUPOBAHUA KubepcucTe-
MBI ¥ CO3JAaHUSA ITUX AeHer. B oTsimume oT neHer,
BBITTYCKAeMbIX KaKUM-JI100 rOCyJapCTBOM MM OaH-
KOBCKUM aJjibsgHCcOM, Bitcoin u mpoume kKpunrtosa-
JIIOTHI JlepsKaTcA Ha JOBEPUM YYACTHUKOB CaMOI
IJIaTeXHON CHUCTEMBI.

BiacTu MHOTHX CcTpaH cUmMTaloT, uTo Bitcoin u
IpoYre KPUIITOBAIIOTHI TOMKE HOJIKHBI MONNANATh
oJ HaJ30p HapaBHe ¢ (hMATHBIMU BAJIIOTAMU, IIO-
CKOJIBKY €CTh OHACHOCTBb, UYTO UX UCIIOJB3YIOT WJIU
OyIyT HCIOJIB30BAThH [JJIs OTMBIBAHUS TOXOHOB,
MOJYYEeHHBIX HE3aKOHHBIM ITyTeM, U APYTUX HeJe-
raJibHBIX (uHAHCOBBIX omeparuii. ChopmMupoBaTsh
3(MderTUBHYIO CUCTEMY PEryJINPOBAaHUA KPUIITOBA-
JIIOT OYeHb CJOKHO, IIO9TOMY BO MHOTHMX CTpPaHax
(Taitnaunm, Ucmangusa, Kurait, Poccusa u mp.) wuc-
OJIb30BaHME KPUIITOBAJIIOT IOJHOCTHIO WMJIU UYac-
TUYHO 3aIpeIleHo. B To 'Ke BpeMs B TAaKUX MUPO-
BBIX JepskaBax, Kak CIITA u Tepmamwmsa, Bitcoin
He 3aIpeIeHbl M Jake YaCTHUUHO PETYJIUPYIOTCS
HAIMOHAJLHBIM 3aKOHOIATEIHCTBOM.

OnxHU 9KOHOMUCTHI, CpeAu KOTopbix Asan I'pun-
cueH, OpIBIIUH mpexacenarens CoBeTa ympaBiIdio-
mux PenepanbHOH pesepBHOIT cucteMsbl CIITA, Hor
Benunk, 6piBINIuii mpesumeHT IleHTpasbHOrO OaH-
kKa HunepsnannoB, HOOeseBcKuil Jiaypear Pobeprt
IMTunnep, mpumep:KUBAOTCA MHEHUA, UTO BUPTY-
aJbHASA BaJIIOTA SBJIAETCS MPEXOAAIIUM KPATKOB-
DPEMEHHBIM YBJIEUEHUEM WJIN Ke (DPMHAHCOBBIM ITy-
3BIPEM, KOTODBIM CKOPO «JIOIIHET».

Jpyrue sKCIepTHI, B TOM YKCJIe PYKOBOAUTEIH
noxpasnenenua Pochuamonuropurra E. BomoBuk
CUUTAIOT, YTO BUPTYaJbHAs BAJIIOTA IPEACTABIIAET

Cephe3HyIio yrpo3y (pMHaHCOBOM cucTeMe W Ha Ba-
atote Bitcoin cerommsa orpabaThIBalOTCSI OCHOBHBIE
MOAXOILI K IIOCTPOEHUIO 0ojiee Cephe3HBIX BUPTY-
aJBLHBIX BaJIIOT, KOTOpPbIe OYAyT MeHee BOJATUJIb-
HBI, 00Jiee 3aIUINEHbI U MIEePCIeKTUBHELI B UCIIOJIb-
30BaHUM IIPU pacyeTax.

CTOPOHHUKU KPUIITOBAJIOT CUUTAIOT, UTO OTU
IJIaTeKHbI€ CHCTEMBI IIPEICTaBIAIOT CO00M aabTep-
HATUBY (UATHBLIM JeHbraM. IIpu 3TOM y BceX CTO-
POH HET COMHEHUI, UTO KPUIITOBAJIIOTHI, TTO3BOJIA-
IOIIKEe OCYINECTBIAThL AHOHUMHBIE OIepaIuy MeK-
Iy JUIAMHU, MOTYT CYIIIeCTBOBATEL B ITU(DPOBOM IIPO-
CTPaHCTBE, KOTOPOE HEJOCTYIHO AJA JI0O0TO OT-
IeJLHOTO TOCYymapcTBa.

Ha doungosoii 6up:xe Hpio-Mopka B Mae 2015 1.
naxke mosBuica mHAekc Bitcoin NYXBT (puc. 1).
Ha ocHOBaHMY JaHHBIX O TEKYIIUX PeaJbHbIX TPAH-
BaKIUAX ¥ KOTUPOBKAX OMTKOMH Ha PsAIe ILJIOIIA-
IIOK, HA KOTOPBIX TOPIyeTCA 9Ta KPUIITOBAJIIOTA,
BBIUUCJISAETCA CPeJHUM YpPOBEHb WMHIEKCA B IOJLIA-
pax. C yuetom Toro, uro B Bitcoin samHTepecoBan
Bce OoJiee IMIUPOKUIT KPYyT WHBECTOPOB, €TO IPUHU-
MalT K OIJaTe TaKuWe KPYIIHbIe KOMIIAHUMN KaK
Expedia, Dell, Overstock, aBuakommanus AirBaltic,
6113Hec-coO0INeCTBO HYK/IaeTCs B CTAHIapPTU3AIUU
U3MePEeHUsI CTOMMOCTHY 3TOM KPUIITOBAJIIOTHI. ITOT
HOBBIM CBOIHBIN WHIWKATODP A00aBMI (HUHAHCOBO-
MY DPBIHKY IIPO3PAYHOCTH, TaK KaK SBJIAETCSA CBOE-
00pa3HBIM OPUEHTHPOM [IJA HMHBecTOpoB. Takixe
MOsIBJIEHIIE STOI'0 NHAEKCa CIIOCOOCTBOBAJIO JaJIbHEH-
e JleruTuMusanuy KpunrToBatoor. Hpoo-Mopke-
Kaa GoHmoBas OMpIKa U IpP. MHBECTOPHI JaKe CIIOH-
cupoBanu cosgaume craprama Coinbase, mpexcras-
JISTIOIIETO co00¥ MPUBABAHHBLIN K OAHKOBCKUM CUe-
TaM 3JIeKTPOHHBIN Bitcoin-koresnex.

May Jun Jul Aug

Sep Oct Nov Dec

Puc. 1. KorupoBku unnexca 6urkoud (NYXBT) B moan. CIIA na Hsro-Mopkckoii 6up:xe
(NYSE) 3a nmepuon maii-mexka6ps 2015 r.

Hcemounurk: URL: https://www. nyse.com/quote/index/NYXBT
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OTHOCUTENbHO JUOEPANbHBIM MOAXOM K KPHUII-
TOBAJIIOTAM W B €BpONeiiCKMX cTpaHax. Tak, Ha-
npuMep, HeZaBHO cynx EBpomelcKoro coiosa mIpu-
HSJ pellieHre O TOM, UTO TPaH3aKI[UU, CBA3aHHBIE
¢ 00MEeHOM [IeHEKHBIX CPEJICTB, HOMUHUPOBAHHBIX
B TPaAuIIMOHHBLIX BajifoTax Ha Bitcoin u obparo,
He JMOJIXKHBI 06JIaraThCsA HAJIOTOM Ha J00aBICHHYIO
crouMocTh. Takum obGpasom, EBpomeilickuii cyn
daxTUUeCKU IPUPABHAJ BUPTyaJbHBIE BAJIIOTHI K
TPAAUIIMOHHBIM C TOUKHU 3PEHUA HAJIOT0006JI0Ke-
Hus. Corsacuo mpasuiaam EC cmenxu mo odMeHy
Bitcoin ocBob6osxmaiorcsa or HIIC B cooTBeTCTBUU C
HOPMOIi, OTHOCAIIENCA K TPaH3aKIUAM BaJIOTHI,
0aHKHOT M MOHET, HCIIOJIb3yeMbIX B KauecTBe 3a-
KOHHOTO CPEeJICTBa ILJIaTeKa.

OmHaKoO [0 cUX IOpP HE CYIIECTBYET eIWHOTO
MOAXO0Ma W €IUHOTO KOHIIENTYaJbHOTO ITIOHUMAHUA
BUPTYaJNbHOU BaJIOTHL I'OCYyLapCTBEHHBIMU OpraHa-
MU GOJIBIIIMHCTBA MUPOBBIX nNep:kaB. IlepcrekTus-
HBIM IITaTOM B 00JIaCTH MEXKIYHAPOIHOTO PEeryJIu-
pOBaHUSA KPUIITOBAJIOT CTAJI0O IPUHATHE T'PYIIIOH
DATD corsracoBaHHBIX TEPMUHOB B 00JIACTH BUD-
TyaJbHBIX BaJiOT B mioHe 2014 r.

OTrcyTcTBUE €IMHOI0 OpTraHm3aTopa TOPTOBJMH,
SMUTEHTA, IIEHTPATN30BAHHOTO PETYISITOPA, OTCYT-
CTBHE PEerucCcrpanmvuy U SMHUCCHUU B COOTBETCTBHUU C
HOpMaTUBaMM KaKoro-Jmbo rocyaapcTsa, 6e3yciioB-
HO, SIBJIAIOTCA AeCTa0UIN3UPYIOIIUMU PaKTopaMu.

ITogpoGHee cienyeT OCTAHOBUTHCA HA OTeUe-
CTBEHHOII TPaKTHUKE HCIIOJb30BAHUA U KOHTPOJA
KpunroBaaoT. Ha cerogua HeT HU OJHOTO O(MUIIU-
aJIbHOTO AOKYMEHTa, KOTOPBLIM XOTh B KaKOU-TO
CTEIIEHN DPEeryJIMPOBaJl OMepaIruy ¢ KPUITOBAJIO-
ramu. B ®Pegepanraom 3akone ot 10.07.2002
Ne 86-P3 (pexn. ot 05.10.2015) «O ITeuTpannsHoM GaHKe
Poccuiickoit ®Penepamuu» (ct.27) roBoputcsa: «Odu-
ITUAJILHON MTeHeKHOU emuHUIeH (Bastioroir) Poccutic-
Kot @enepalriuy ABIsgeTCA pyoJb... BBemenue Ha Tep-
putopuu Poccuiickoit @enepaiiuy Ipyrux JeHeKHBIX
€IUHUIl U BBINYCK JEeHEeXXHBIX CypporaToB 3allpelra-
IOTCsI». JTa CIAUIIKOM o0Ias (pasa He 00bLACHSIET
otHomeHuA IleHTpoOaHKa K KPUITOBAJIIOTAM.

Ha mpors:xennu 2015 r. oTHOIIIEHME K KPUIITO-
BaJIIOTaM y POCCUMCKON BJIACTH MEHSJIOCH OT HAaCTO-
POXKeHO-HEeTaTUBHOTO M0 BBELKUIATEIHHOTO. B KoOHIle
2014 r. Munpunr Poccuu paspaboTay IIPOEKT 3a-
KOHAa, IpeaycMaTpuUBaloOmuii 1mTpadbl 3a BBITYCK
BUPTYaJNbHBIX BaJIIOT U ollepanuu ¢ HumMu. Begom-
CTBO IIPEAJIATAJIO OUPENEIUTH NeHEKHBIE CyppoTra-
THI KaK He IPeJyCMOTPEeHHbIe 3aKOHOM IeHeKHbIe
enuaUNbl. Ho manpHENIIEro pa3BUTHA BTOT 3aKO-
HOIIPOEKT He MOJYYNJI.

ITenTpobaHK HEOJHOKPATHO BBICKA3BIBAJICS, UTO
OyZeT IpHCTAJbHO CJIEeAUTHh 3a PAa3BUTHEM OIlepa-
U ¢ KPUITOBATIOTAMH, TaK KaK MX PaCITHpPEHUe
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MOJKEeT IIPNBECTU K OTMBIBAHUIO NE€HET 1N q)I/IHaHCI/I-
POBAHUIO HEXKEJATEJIbHBIX MTPOEKTOB. COBMECTHO C
T'emnpoxryparypoit IleETpob6anK mpenympeskaa,
YTO BHUPTYaJIbHBIE AE€HBI'l MOTYT HCIIOJIB30BATBHCA
oA GUHAHCUPOBAHUA TEPPOPU3MA ¥ OTMBLIBAHUS
A0XO0OO0B, IIOJIYUYEHHBIX HE3AKOHHBIM IIyTEM, IIO3TO-
My pacueThbl C KPUITOBAJIIOTAMU OYyAYT PACIIEHU-
BATBCS PETYJIATOPOM KaK COMHUTEJIHLHBIE OIEPAIIUH.

B T0 :xe Bpema HeogHO3HAUHOCTE peaKkIuu 1leH-
TpoGaHKa II0 OTHOIIEHWIO K BUPTYAJbHBIM BaJIIO-
TaM CBS3aHA C AaHOHCOM ILIAHWPYEMON SMUCCUM Ta-
KOT'0 HOBOT'O BUZIa KPUIITOBAJIIOTHI KaK KPUITOPYOJIb.

Cosganue KpunTopybJs He OyaeT paBHATHCA
Jleranus3anuy OUTKOWHA U NPYTUX KPUIITOBAJIOT.
B poccuiickoil KpunToBaJIOTE HOJIMKHA OBITH HC-
IIOJB30BaHa poccuiickasg Kpunrorpadpus. Kpome
TOT0, KPUIITOPYOJIH OyIeT HEBOBMOMKHO « MAWHUTD» .
ATo OyIeT 3aKphITasi MOIEJb C OIIPeeIeHHBIM 00he-
MOM peryJaupyeMol SMIUCCUU.

Poccusa HageeTCd BBIBECTH OCHOBHBIX KPHIITO-
UTPOKOB M3 T€HU B «OeJbIii» CEKTODP ¥ IIO3BOJUTH
y4acTHUKAM DPBIHKa (0OMEHHBIM IIJIOI[agKaM U
OupiKaM) UAEHTUPUIIMPOBATHCA U TEPCOHUDUIIN-
poBaTbcsa. ToJBKO B TaKOM ciiyuae MOYKHO HaJjie-
JKaImuM o6pa3oM 00ecIeunTh MHTEePeChl KaK UTIPOo-
KOB KOHOMMUYECKOTO DBIHKa, TaK U TOCYJapCTBa
II0 I/I,Z[eHTI/ICl)I/IRaI_II/II/I 1 BBIABJIEHUIO JINIl, NCIIOJIb-
SYIOIITUX KPUIITOBAJIOTY B IIPECTYIIHBIX ITEJIAX.
Kpunrosaniora BeIrOgHA TOCYZApCTBY JIWINL IIPU
YCJIOBUM OTCYTCTBUA PHUCKOB BBIBOJA PEaAJBHBIX
aKTHBOB U (umaTa 3a pyOex.

ButkouH mcmonbp3yeTcs MpPecTymHUKaMU POBHO
TaK e, KAaK W HNHBbIe ILIaTeXHble MHCTPYMEHTHI, a
paBHO (huaTHaa BamoTa. CerofHA IrJIaBHBIM CPEICTBOM
OTMBIBaHUA IIPECTYIIHBIX JOXOI0B, q)I/IHaHCI/IPOBaHI/IH
TEPPOPUCTOB U T.II. IO-IIPEKHEMY OCTaeTca (huart-
Has Basiora. CKopee Bcero, Poccusa moimer 1mo y:xe
poropeHHO# Hopokke Kanane! u fInoHuy, KOTOphIe
He CTaJIM 3aHMMATHLCS OIPeeIeHUEM CYIITHOCTH Kak
TaKOBOM, a IOILIM Yepe3 yKasaHWe Ha KJIOUEBHIE
uIeHTU(UKAMOHHbIE TPU3HAKYN CYIITHOCTH.

o komma 2017 r. 6ymeT MOATOTOBJIEH 0a30BBIM
3aKOHOIPOEKT O PETYJIUPOBAHUY O0PAIIeHUA KPUII-
ToBaaiOT. COBpeMeHHbIEe TeXHOJIOTUY B OaHKOBCKO
chepe OTKPHIBAIOT HOBbIE BO3MOKHOCTH IJIA Opra-
HU3aIUH U rpakaH, NejaloT yIo0Hee X03AMCTBEeH-
HYIO IeATEJIHLHOCTh U MOBCETHEBHYIO JKM3Hb. BOJIb-
LITYIO MIOMYJISIPHOCTH IPUOOPETAIOT U HOJTYUUIN YIKe
BUPTYaAJbHbIEC WMJMW KPUITOBAJIOTBI, B HEKOTOPBIX
CTpaHaX OHU yiKe CTAJNM WJIN CTAHOBATCA IIOJHO-
IOEeHHBIM IJIATEXHBIM CPEOCTBOM, a TaKM€ MHBEC-
THUIIMOHHBIM aKTUBOM. Ilo cBoelli KamuTaamaaliun
PBIHOK KPUIITOBAJIOT YK€ COIOCTAaBUM C IATOH
yacTbi0 (OHAOBOTrO phiHKA Poccum miam peIHKaMU
Takux ctpaH, Kak Karap miu Upnaunwmsa.
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Puc. 2. PeryiupoBaHue KPUITOBAJIOTHI B PA3JIHYHBIX CTPAHAX

Poccusi rpoMKO M HEIBYCMBICJIEHHO 3asBUJIA O
CBOMX HaMEPeHUAX Pas3BUBATH OJIOKUEHH-TeXHOJIO-
TUM cpady Ha HECKOJbKHUX MEKIYHAPOIHBIX ILJIO-
magkax. IlepBasa us uux — MexkayHapoaHas opra-
"Husanusa o craggaprusanuu (ISO). Ilo muuMnmMa-
TuBe ABcTpanuu B ceHTss6pe 2016 r. ObLIm cosmga-
HBI CIIeIMaJibHbIe KOMUTETHI 110 TeXHUYEeCKUM IIa-
paMeTpaM KPUIITOBAIIOTHI. BTopoe HampasieHne —
MesxxnyHaponuslii cotos anexTpocBasu (ITU).

O6e aTu opraHmsaluy 3aHUMAIOTCS TEXHUUYEC-
Koit mommepskkoii. Ho cerogusa ects cepbesHas mo-
TPeOHOCTh B YKOHOMUYECKOUN aJalTaluy KPUIITO-
BastoThl. IIpaBurenscTBo u IleHTpanbHBINT GaHK
paboTaror Haj; cos3gaHueM 06a30BOTO HOPMAaTUBHO-
IPaBOBOT'O aKTa, PeryJupyroliero mpaBoBOil cra-
TyC W HOPSIOK 0oOpalleHuss KPUITOBAJIOT.

BeposiTHee Bcero TorajbHas aBTOMATHU3AIlUA,
JOCTYITHOCTh W M30aBJIeHUEe OT IIOCPEeIHUKOB, JKAET
U (PUHAHCOBBIN PBIHOK, PaANKAJIbHBIE II€PEeMEHBI
HA KOTOPOM HAUMHAIOTCA C BUPTYaAJbHBIX BaJIIOT.
ITpuuem Ha myTH pPasBUTHUA U JaJbHEHIIEro pac-
IPOCTPaHEeHWsA BUPTYAJbHBIX AeHEer TOoTaJbHas
9JIEKTPOHUBAIUS JeHeT MOYKET BCTPETUTDh He MEHb-
II1e COIIPOTHUBJIEHUSA, UeM HEKOT[a BBeJleHre OyMarK-
HBIX 6aHKHOT. K ToMy Ke y poccHiicKOTO mMerape-
ryastopa (GUHAHCOBOTO PhIHKA OTCYTCTBYIOT I'OTO-
BbI€ MOJEJIM, KOTOPbI€ MOXKXHO OBLLIO ObI MCIIOJIB30-
BaTh [AJIA PEryJupoBaHUsS PHIHKA ITU(MPOBBIX Ba-
JIIOT ¥ COIYTCTBYIOIIUX KPUIITOTEXHOJOTHUIH.

HemasoBa)KHYIO POJIb B PEryJIUPOBAHUU KPUII-
TOTEXHOJIOTHH UrpaeT u TOT (PaKT, YTO MPUMEPOB
rJI00AJILHOTO PEryJINPOBAaHUS B PAMKaX IeJIOH cTpa-
HBI U Pa3JUYHBIX cep AesTeJbHOCTH Ha JaHHBIN
MOMEHT IIPOCTO He cyIiiecTByeT. FIMeroliuecs B Apy-
TUX CTPaHaX pelleHus, KaK IIPaBUJIO0, OPUEHTUPO-
BaHBI HAa ITIOHNMAaHUe SKOHOMUYECKOH IIPUPOIbI BUP-
TyaJabHOH BaJIOThl WM PEryJHUPOBAHUNE HesATeNb-
HOCTHU OUPIK, MOBOJAIIUX Olepanuu ¢ HumMu. Ur-
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HOPHUPOBaHMUE 9TOI IPOOJIEMBI O3HAUAET yBeJInde-
HUe PUCKOB IIOBBINIEHUS HECTAOUJIBHOCTU U BOJIA-
TUJIBHOCTH MHUPOBOII (hPMHAHCOBOM CHUCTEMBI.

CucreMa C TAMKEJO IPOCUUTHLIBAEMBIM AJITOPUT-
MOM YIIPaBJIEHUS U OTCYTCTBYIOIIUM IIEHTPOM OT-
BETCTBEHHOCTH IIPY MIMPOKOM PACIPOCTPAHEHUU
MOJKeT ABUTHCA CePbe3HOH yrpo3od 1 MHCTPYMeH-
TOM JIJIs OOPYIIeHWS HAIIMOHAJLHBIX dSKOHOMUK.

Kpome Toro, JierajnsoBaB KPUIITOBAJIIOTHI U
OIIpee/InB OCHOBHBIE IIapaMeTPhI €e JIErMTHMHOC-
T, SInoHUA, TeM He MeHee, HEeKOTOPbhIE BOIIPOCHI
IMOKa OCTABUJA OTKPBITHLIMH, IIOCUUTAB, UTO YiKe
caM PBIHOK OIIPENeIUT, B KAKOM BEKTOPE OHU J0JI-
JKHBI PasBUBATHCSA. Y UMTHIBAs ATOT OIBIT, Poccuu
HeT HeoOXOIMMOCTH TPUHUMATL 3aKOHOAATEIbCTBO,
KOTOpOEe IIOJTHOCThIO, B OHOUYACHE PA3PEIIUT BCe BOII-
pochl, croslue mepel PhIHKOM. Harma samaua —
OIpeJeNTh HeKUI PaMOUHLIN 3aKOH, 1 yKe B ero
paMKax caM PBIHOK OUYeHb OBICTPO OMpeaeUTCHd,
YTO IJIs1 Hero BaKHO, a UTO HeT. ['JlaBHOEe, UTO CO-
3MaHNe TAKUX DPAaMOK VJKe II03BOJIUT <«BKJIOUUTH
CBeT B KOMHATe U IIOHATH, KaKas KOIIKa Oejas,
a Kaxaa cepas». I[loka Ke MbI IILITAEMCA «JIOBUTH
YepHBIX KOTOB B TeMHOM KOMHATE».

Ecau mepBoe BpeMsi MHOTHE 3aIlIpeIiaau KPum-
TOBAJIOTY, TO Cefiuac P roCyIapCTB COTJIACHBI C
TeM, YTO MBI MOKEM JIUIIThL OUePUUBATH 30HY OCO-
601 OIIaCHOCTHU, OIPEIEIATh KaKue-I100 MO3UIIUU
Tak Ha3bIBAeMOII 0CO00 OIIACHOI 30HBI KPUIITOBA-
JIIOTBI, HO HUKTO HE CYMTAET I[eJIeCO00PaA3HBIM MJIs
cebs yCcTaHABJIMBATHL OTBETCTBEHHOCTh, TeM OoJjee
YTOJIOBHYIO, 3a ee 000poT. Poccus umgeT B 3TOM Ke
HampaBjJeHUU. A eIMHCTBEHHOU CTPaHOU, KOTOpas
yoKe pellmjia STOT BOIIPOC HA 3aKOHOMLATEIbHOM
ypOBHE, cerogHs BbIcTymaeT SImoHuUs.

Takum ob6pasoM, OCHOBHAas IIpobisieMa HeduaT-
HBIX JeHer B TOM, YTO 3TO — WHCTPYMEHT, HUYEM
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He 00ecleueHHbIH, 1 B CIyYyae BOSHUKHOBEHUS IIPO-
06JieM B MCIIOJIb30BAHUU OH OOecIieHUBaeTCsd, U Be-
POATHOCTHL BO3MEII[EHUsST XOTS Obl KAKOTO-TO 9K-
BUBaJIEHTa HUUYTOMXHA.

BupryanbHbIe BaJIIOTH U3MEHUJIN 0a30BOE IIO-
HATHE caMUX JeHer. JTa MHHOBAIIUSA MOKeET IIepe-
BEPHYTH POJIb IIEHTPAIBHBIX OAHKOB B TPOBEAEHUN
INEeHEeXHO-KPEIUTHOU ITOJIUTUKU, YHUUTOKUT BBI-
COKYIO CTOMMOCTD JeHEeXHbIX IepPeBO0B, YCTPAHUT
HaJIOT ¢ ()MHAHCOBBIX CHEJIOK, BBeJIEHHBIN IOCpe]-
HUKaMu — TakuMmu Kak Visa, MasterCard, Paypal
¥ TIP., OTMEHUT TPYIOEMKOEe U JOPOTOCTOsINee HO-
TapuaJbHOe 3aBepeHUe JOKYMEHTOB, UTO B CBOIO
ouepeb MOKET ITOJTHOCTHIO N3MEHUTDL CUCTEMY 3aK-
JIIOUEHUA IIPaBOBBIX TOT'OBOPOB.

Ve kpunrtoamorel Stellar (Stellar.org) u
Ethereum (Ethereum.org) cosmatooT «yMHBIE» KOH-
TPAKTBI ¥ OYAYT MepesaBaTh UX TaK JKe JerKo, KaK
IO 3JeKTPOHHOI IOYTe, HO IIOJHOCTHIO 6€30IIacHO
U IIOYUTHU C HYJIEBBIMHU OII€EPAITMOHHBIMU HN3OEPIKKA-
mu. MHOTHE OTpaciau SKOHOMHUKM, TaKue KaK OaH-
KOBCKOe [ejio, (PMHAHCHI, IOPUCIPYAEHIIUA KAYT
0oJIbIIIVe M3MEHEeHUd.
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Introduction

Economic growth and development are the aim
of all countries. At the current socio-economic
stage growth and development are possible only
in conditions of price stability. For economic actors
price stability creates favorable conditions for the
existence and evolution of complex social-oriented
systems.

Price stability is recognized as the main goal
of monetary policy by most central banks in the
world, including the Bank of Russia. As part of
the purpose of the monetary authorities provide
discretionary monetary policy without an explicit
nominal anchor or used one of the common targets-
achievement or retention (targeting) of a monetary
aggregate or its growth rate, inflation targeting,
fixing the nominal exchange rate.
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The results of research

The main mechanism of the monetary policy
of the Bank of Russia from 2014 is inflation
targeting. The central bank aims to identify the
observed inflation in order to avoid price shocks
and future structural changes in prices [1]. Target
reference point of inflation is determined on the
basis of the consumer price level, which is
determined for a month in relation to the same
month of the previous year [3, 7]. This level is set
by the Bank of Russia in cooperation with the
Russian Federation Government. The aim of
inflation in 2017 was 4%, which is caused by the
fact that the Russian consumer basket consists
mainly of food products, whose prices are highly
volatile.
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The first measure of the Central Bank was
the implementation of the floating exchange
rate policy, which allows the economy to flow
smoothly in the changing external conditions.
The Bank of Russia conducts regular foreign
exchange intervention to support the stability of
the ruble. In turn, the exchange rate is deter-
mined by the demand for foreign currency and
its supply in the domestic foreign exchange
market [2]. The main instrument for achieving
the inflation target the Bank of Russia has cho-
sen key interest rate, which is set by the Central
Bank Board of Directors on the basis of the cur-
rent macroeconomic parameters.

In recent years some results were marked in
achieving targets of inflation. But in the second
half of 2014 - early 2015 there was a significant
acceleration price increase due to the action of a
number of unforeseen factors. During 2014, in-
flation in Russia amounted to 11.36% as
against 6.45% in 2013 [4]. The total figure for
2014 is more than two times higher than the
official Central Bank Target. In 2015, prices
continued to rise and reached 12.9% . The great-
est impact on inflation in the mentioned period
in Russia has had a sharp weakening of the ru-
ble positions, due to a decrease in world prices
of main export commodity [6].
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Figure 1. Consumer price index for goods and services'

In subsequent periods, inflation has fallen by
half. In 2016, inflation fell to 5.4%. In 2017
was lower than 1% and deflated in 0.5% in Au-
gust. These circumstances suggest that targets
achieved. The Central Bank has achieved its ob-
jectives of price stabilization in the country.
However, at the same time it raises the question
of how there was such a rapid adaptation of the
economy and of individual subjects to the cur-
rent market conditions [8].

In this regard, it is necessary to review indi-
vidual parameters of socio-economic environ-
ment since the beginning of Bank of Russia pol-
icy of inflation targeting.

Implementation of targeting inflation policy
was accompanied by a crisis in 2014. In these
circumstances, the Bank of Russia decided to
raise the key rate to reduce inflationary pres-
sures [10]. Respectively there were downward
trends in rates of loans provided to small and
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medium-sized businesses. Under these circum-
stances, it reduced the amount of funds avail-
able to finance the production processes. On the
chart, you can trace the dynamics of loans to
small and medium-sized businesses.

You may notice that there was a significant
reduction in the number of funds provided. Ac-
cording to the Central Bank in 2016 it was is-
sued to 35% less leveraged than in the same pe-
riod in 2014. This suggests that entrepreneurs
are not able to obtain loans for the expansion of
production, and to ensure that existing facilities
with the required amount of cash. Such actions
limit the prospects for economic growth and
block the investment processes.

The second trend is the reduction of business
entities in the retail trade and the fall in turn-
over. These facts are directly related to what
has been said earlier in terms of reduction in
lending.
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Figure 2. The volume of loans provided to small and medium enterprises in 2010-20162

Table 1. The number of farms retail entities at the end of the year (thousands) from 2010 to 2016°

The number of business entities in the retail end of the year (thousands)

2010 2013 2014 2015 2016
Organizations 373.4 375,5 376,7 380,5 352,3
Individual entrepreneurs 1769 1442,2 1437,1 1418,7 1384,7
Retail markets 3427 1589 1447 1308 1158

The table presents data on the number of
economic entities retailers. The number of com-
panies decreased by 28.2 thousand, the number
of individual entrepreneurs 34 thousand, and
retail markets was at 150 thousand less [9]. A
similar trend is evidence of the critical position
of individual entities that emerged as a result of
the current economic situation.

The next issue requiring attention is the re-
tail turnover. It should be noted decrease in
physical retail turnover. As can be seen from
the table below, since 2014 there is a falling
turnover of food products, later the amount of
non-food items purchased by the public also re-
duced.

Table 2. Turnover in retail trade 2011—2016*

Turnover in retail trade
Total And including
food products Non-food items
In % to the previous year
2011 107,1 103,4 110,8
2012 106,3 103,6 108,6
2013 103,9 102,6 104,9
2014 102,7 100 105,1
2015 90 91 89,1
2016 95,4 95 95,8
Ne 4/2017
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The data showed a significant reduction of
goods sold as a food and non-food purposes. In
2015, the turnover of food products fell by 9%,
non-food by 10.9% [11]. In 2016 there was a
reduction of 5% and 4.2%, respectively. The

fall in demand in this regard is a direct indica-
tor of the decline in real incomes.

There is the need of considering the dynamic
of real incomes. The graph shows the dynamic
range of the negative trends in household income.

Real incomes
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Figure 2. The real incomes of the population from 2010 to 2016°

It may be noted that in 2014 there is a de-
cline in purchasing power of funds at the dis-
posal of the population. It means that wage
growth is lower than inflation rate. In this re-
gard, therefore, there is a reduction in the

amount of purchased goods and services. Similar
trends are cutting-term growth in living stan-
dards and indicate the current deterioration of
the situation of socially vulnerable.

Table 3. Number of people with incomes below the subsistence minimum®

incomes below the subsis-
tence level:

The number of people with

The subsistence mini-

Deficit of income
mum

In million man

Billion rub. (Until 1998 -
trillion rubles)

2010 17.7 375.0 5688
2011 17.9 424.1 6369
2012 15.4 370.5 6510
2013 15.5 417.9 7306
2014 16.1 478.6 8050
2015 19.5 700.8 9701
2016 19.8 722.3 9828

Beginning in 2014, you may notice the
growth of the population with incomes below the
subsistence minimum [13, 14]. Between 2014
and 2016 the deficit of cash income of the group
increased by more than 50%. Subsistence mini-
mum increased by more than 20%. These
changes are a natural consequence of the fall in
real incomes.

Conclusion

In summary, it is worth noting that since
2014 some economic activity indicators show a
downward trend:

1. Reduction in lending. In the context of
the high cost of borrowed funds the organiza-
tion is unable to service its own debt.
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2. Reducing the number of subjects of re-
tail management. Organizations and individual
entrepreneurs are not able to implement their
own activities.

3. Reduction of volume of traded goods and
services discourages production, which in turn
has a negative impact on the indicators of eco-
nomic growth of the country as a whole.

4. The fall in real incomes and the increase
in the number of people living below the subsis-
tence level are steadily increasing.

Thus, there was a decline in aggregate de-
mand in the economy. The reduction of infla-
tion rate is natural in this context, which
claimed the official data of the Central Bank.
Nobody said about factors contributed to the
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achievement of targets. Previously laid Target
inflation achieved in terms of suppression of
aggregate demand. Therefore, low inflation is
not an indicator of favorable economic condi-
tions. Current circumstances of economic sub-
jects even under a 4% inflation rate are not
conducive to growth. At the same time, it was
wrong to claim that the mere inflation targeting
has led to such consequences as economic proc-
esses are under the influence of interacting poli-
cies. Fiscal and monetary policy in this respect
are complementary and interdependent, there-
fore, inappropriate to blame only Central Bank
for the situation. However, it is important to
emphasize that the policy of the Central Bank is
a factor which significantly exacerbates existing
trends. In this regard, it should be said that in-
flation targeting has a short-term effect
achieved as a result of negative economic
trends. Prospects for economic growth in con-
nection with the target of achieving the Bank of
Russia are absent.

! According to the Rosstat
2 According to the Central Bank
3 According to the Rosstat
4 According to the Rosstat
% According to the Rosstat
6 According to the Rosstat
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Introduction

A modern budget system, as well as the
economy as a whole is subject to unexpected shocks
and risks. Russian economy is characterized by
the inability to quickly adapt to the changing
environment. It has the catch-up development
type, comparing with the global trends. The budget
system as the most vulnerable part of the finance
is more subject to influence by negative factors.
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Since the budget is the financial base of the
existence of the state and the main distribution
mechanism, it is impossible to underestimate the
possible risks of instability and destabilization [1].
In this article, the top priority is economic study
of the forming and distribution of GDP [2]. This
indicator is chosen in case of its role as the
mechanism of the formation and creation of new
value and as the key indicator of development.

Ne 4/2017




Mupoeasa skoHoOMUMKa: npobnembl 6e3onacHoCcTH

The results of research

International surveys have concluded that
the instability of budget indicators is a risk for
the whole economic system that results in the
inhibition of the development and decline indi-
cator of economic growth. Classification of fis-
cal risks, for objective reasons, has to be
closely connected with economic indicators [3,
5]. Thus, the risk levels of the budget system,
in case of the framework of the economic and
financial cycle, are subject to objective analy-
sis. Now the risk is considered as a fluctuation

of the prices of a specific product of the coun-
try, that does not reflect challenges to the
budgetary system and its role in social repro-
duction [4]. At present, there is no forward-
looking projections on the budget system as the
main driver and the "designer” of the economic
system.

The main source for the determination of
the economic system of Russia is the structure
of the economy based on GDP. Structure of
economy is unbalanced and warped to the raw
sector and the extraction of natural resources.
[2] (Table 1 Structure of manufacturing GDP).

Table 1. Structure of the production of GDP!

The structure of the GDP at current prices in%
Agriculture, hunting and forestry 3 456.3 4.02%
Fishing, fish farming 217.8 0.25%
Mining 7 296.6 8.48%
Including:
Crude oil and natural gas; rendering of services in these areas 6 233.7 7.24%
. Processing industries 10 635.8 12.36%
Including:
Coke production; petroleum products; 1 504.6 1.75%
Chemical production (excluding pharmaceuticals and explosives) 834.1 0.97%
metallurgical industry 1 634.8 1.9%
Manufacture of fabricated metal products 334.2 0.39%
Manufacture of machinery and equipment (excluding the production of
i 608.7 0.71%
weapons and ammunition)
Production of ships, aircraft and space vehicles, other vehicles and other 129241 1.429
materials and substances that are not included in other categories. : Rase
Manufacture of food products and beverages 985.1 1.14%
Manufacture and distribution of electricity, gas and water 2 415.7 2.81%
Building 4781.4 5.56%
Wholesale and retail trade; repair of motor vehicles, motorcycles, house- 12 389.9 14.40%
hold goods and personal items
Hotels and restaurants 648.8 0.75%
Transport and communications 6 067.5 7.05%
Financial activities 3 455.2 4.02%
Operations with real estate, renting and business activities 13 313.7 15.47%
Public administration and defense; social insurance 6 102.1 7.09%
Education 2011.2 2.34%
Health care and social services 2921.1 3.39%
Other community, social and personal services 1 333.8 1.55%
Activities of households 461.4 0.54%
Net taxes on products 8 535.3 9.92%
Gross value added at basic prices 77 508.4 90.08%
Gross domestic product at market prices 86 043.6 100.00%

! According to Rosstat.
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From the data of Table 1 it can be con-
cluded the imbalance in the economy. Thus,
extraction of minerals 8.48%, further propor-
tion of production associated with the produc-
tion of petroleum products (coke, fuel, from
petroleum products and natural gas) is 2.75%
[8, 10]. It is clear that the raw material indus-
try occupies more than 10% of GDP, which is
s not relevant to the modern world of social
reproduction process. The proportion of Agri-
culture (not involved in manufacturing the
products) is more than 4%. According to the
example of the developed countries, normal
level is 0.9-1% of GDP [7], because the major-
ity of manufacturing product passes inside
classifications of manufacturing industries.
Therefore, the structure of this indicator is
the negative side of economy. Another nega-
tive aspect is the low degree of involvement in
the processing industry, as steel industry,
which produces about 2% of GDP, produces
only 0.4% of GDP in the form of fabricated
metal products. The most of the produced steel
is exported in form of not full production cy-
cle, which indicates the low efficiency of the
industry. During the crisis in 2014, the Rus-
sian economy has lost practically all economic
indicators. The significant factor is the speed
of adaptation, because in sector comparison
the most important is to understand the spe-
cifics, possible speed and "lags” with which
economic processes can occur. In addition,
there are positive and negative effects, ob-
served in the dynamics of some economic ac-
tivities. Among the negative aspects, we need
to be identify the main problems and losses in
the economy crisis in 2014. So problems
touched socially important sectors such as
building (decrease in constant prices in 2012
amounted to 10.17%), wholesale and retail
trade (a decline of 11.05% in constant prices
in 2014), production, transmission and distri-
bution electricity, gas, steam and hot water (a
reduction from 2012 was 2.26%), land trans-
port activities (reduction from 2012 was
8.01%), manufacture of machinery and equip-
ment (decrease from 2012 was 25.03%) ,
manufacture of basic metals (reduction from
2012 comp rule 7.42%), manufacture of motor
vehicles, trailers and semi-trailers (reduction
from 2012 was 34, 34%) [9, 12]. Such a re-
duction in social priority areas impact on the
reduction in real terms to 6.86% in net tax
revenues in 2014. In the background of the
recession is very "unfair” a constant level of
benefit by public administration (6.82% in-
crease since 2012) and the benefit of mineral
production (4.49 increase from 2012). Despite
this, there are positive movements in the eco-
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nomic development of some industries. Begin-
ning in 2012, there has been strong growth in
the sector: the production of ships, aircraft
and spacecraft (up 21.07%), activities related
to the use of computers and information tech-
nology (up 46.73%), agriculture (growth of
15.13 %). Based on this structure, we can
conclude about the absence of a diversified
economic system. It is necessary to draw at-
tention to the high level of dependence on raw
sources of the value added formation. Thus,
examples are the issues raised earlier about
partial cycle production focused on exports of
raw materials, a low level of food production
(processing industry incorporated) compared
to agriculture.

The next important representation of the
economic system is GDP in constant prices (as
an indicator of the real expression of added
value — see Table 2).

Table 2 demonstrates the negative proc-
esses in the GDP of the last 3 years. Since
starting in 2014 household spending fell by
more than 5% in the structure and more than
14% in fixed prices. These figures are con-
firmed by further fall in real disposable in-
come (from 2014 to 2016 by 9.8%). The rea-
son of stagnation is the increase of inflation
in the same period, caused by the revaluation
of the national currency in the wake of decline
in value of the underlying commodity product.
Due to the high share of imports in manufac-
turing and other sectors of the national cur-
rency, collapse caused rising costs and as a
result an increase of the final product price,
in addition - a food shortage in the domestic
market caused by a food embargo. Government
spending also have a trend to decrease, in
2011 lost a little less than 1 percent in the
structure and 2.25% in fixed prices [12]. The
next extremely negative phenomenon is the
reduction in the fixed capital (production, in-
frastructure) (from 2012 to 2016 to 2.48% in
the structure, and 11.89% in fixed prices).
The reduction is caused by reduction in in-
vestment in fixed assets during the crisis and
the correction of expenditure on moderniza-
tion of the budget. Export growth is caused by
an increase in exports of natural resources
(with the December 2014 oil exports increased
from 16363 tons to 21960 in January 2017
that is 34%). Import reduction is caused by
the rising cost of imported products, depre-
ciation of the currency, negative geopolitical
processes in 2014 was introduced
antisanctions to the supply of a number of
food products, both factors seriously affected
the share of imports in the structure of the
Russian economy.
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The internal processes in the economy led to a
fall in GDP growth (3.8% in 2015, 0.2% in 2016),
the reduction of overall quality of life, reduction
of the international rating of the country, a de-
crease in domestic and foreign investment in the

real sector of the economy, increase volatility in
the financial market [13, 15] The total destabiliza-
tion of the economy seriously raised the issue of
the budgets forming and work in the field of risk-
profile of the budgetary system.

Table 2. Elements of use of GDP (constant prices)

Elements for the use of GDP

60,00

50,00%

10,00% | |

30,00% [ |

20,00% b

10,00% | II IH II
0,00% 1

I
n

m2011
2012
i -
-20,00% 2013
-30,00% : 2014
households final ~ government final st cani] )
consumption consumption L I export import W 2015
) 2 ] Sl formation

expenditure expenditure m2016
m2011 49,67% 17,46% 21,49% 27,98% -19,92%
m2012 51,72% 17,29% 21,77% 27,36% -21,08%
2013 53,48% 17,13% 21,67% 28,10% -21,45%
2014 54,12% 16,64% 21,14% 28,04% -19,74%
m2015 50,25% 16,61% 19,60% 29,92% -15,07%
m2016 48,08% 16,57% 19,29% 30,93% -14,54%

Conclusion Journal of Science and Technology. 2016. T. 9.

Based on the analysis, we can conclude
about the absence of a developed economy,
which is extremely sensitive to changes in in-
ternal and external environment. Based on
these indicators, the impossibility of implemen-
tation of the strategic budget policy exists in
priority areas of socio - economic system [14].
The primary threats to the economic system:
the high degree of dependence on the raw ex-
port component, inability to create full produc-
tion cycles of high economic efficiency, low
speed of adaptation to conditions of external
economic conjectures, lack of economic basis as
the main factor stability budget system.
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Kocosa Muxauina Esrennesmnua

Annotation. In today's world the increasing number
of innovations and technological systems has become a
major growth point of the leading countries in the world
economy in the 21-st century. The change rate of tech-
nology set the pace and form of a new path for econom-
ic development. More efficient ways of allocating re-
sources and forms of social reproduction are generated.
In economics, more and more attention is paid to the
explanation of the processes that influence the change
of technological structures and the prerequisites for in-
novative developments. Complex forms of functional
relationships between technology, science, social and
economic institutions need a detailed analysis for the
formation of competent policy aimed at the develop-
ment of economic systems.

Key words: technological structures, technological
set, the life cycle of technology, economic development.

AnHoTanus. B ceropusimiueM Mupe Bce OOAbliiee
YHCAO WHHOBAIIMU M TEXHOAOTMUYECKHUX CUCTEM CTAAO OC-
HOBHBEIM (DAKTOPOM POCTA BEAYILIMX CTPAaH B MHPOBOU
skoHoMUKe B XXI Beke. TeMn M3MeHEHUs TEXHOAOTUU
OIIPEAEAMA TeMIIBl U (pOpMy HOBOTO ITyTH 3KOHOMHYEC-
Koro passutug. Cosparorcsi 6onree 3p(PeKTUBHEBIE CIIO-
COOBI BBIAEAEHUS PeCypcoB U (DOPM COLIMAABHOTO BOC-
NIPOU3BOACTBA. B 3KOHOMUKe BCe OOABIIe BHUMAHUA
YAEASEeTCsT OOBSACHEHUIO NIPOLLECCOB, BAUAIOIIUX Ha M3-
MeHeHNe TeXHOAOTHUYECKHUX CTPYKTYP U IPEeAINOCHIAOK
AT MHHOBAIIMOHHBIX pa3paboTok. KoMmaekcHBIe dop-
MBI (DyHKIIMOHAABHBIX OTHOILIEHUN MeXXAY TeXHOAOTHS-
MU, HayKOM, COIIMAABHBIMU U 3KOHOMUYECKUMU HMHCTH-
TyTaMH HY>XAQIOTCA B ACTAABHOM aHaAu3e A (POPMH-
POBaHMUsA I'PAMOTHOU IOAUTHUKY, HAIIPDABAEHHOM HA pas-
BUTHE 3KOHOMHYECKHUX CHCTEM.

KaroueBble CAOBa: TeXHOAOTHMUYECKHE CTPYKTYPHI,
TEeXHOAOTUYECKUM KOMIIAEKC, JKU3HEHHBIM IUKA TeXHO-
AOTHM, 3KOHOMHYECKOE pa3BUTHE.

Introduction

At the present stage of development economics,
more and more attention is paid to the development
of technological systems and technology clusters
in the theoretical form, known as - technological
orders (hereinafter TO). This concept is broad
enough to form a conception of the process of
reproduction at different stages of human
development. The main catalyst and a prerequisite
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for this concept was the obvious property of
technologically related industries to the inertia
change [1]. Technological way had been based on
technological chains in the manufacturing process
of the final product. The structural composition
TO includes processing circuits and all the
technological aggregate, concentrating on non-
productive consumption.
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Closing formation process TO generates re-
production circuit' Technological aggregate
(TA) — was coined to determine the set of re-
lated industries also technologically up-term.

The results of research

The content of the concept of technological
paradigms emphases the idea that the process
generates a synchronization contingency in evo-
lution, forming a cluster of reproducing plants.
The development of the industrial complex is
accompanied by the development and expansion
of mediating groups conjugated production sys-

tems [2]. Technological order is referred to self-
reproduction integrated structure, as a result,
in a process of technical development take place
by cyclic shifts of production cycles and process-
ing of aggregates, i.e. the change of technologi-
cal structures. Justified existence of this devel-
opment model is the material basis of cyclical
fluctuations. Today, there are six technological
order (Figure 1). The authors of the study of
this problem allocate a major factor (core) and a
basic energy processes in the development of
specifications.

Fig. 1. Technological orders?

number The main factor (core) TO Basic energy process

TU

1 Textiles, smelting of metals, iron processing, the con- | water engine
struction of canals

2 F / A, and the steamer transport, transport industry, | steam-engine
machine tool industry, the coal industry

3 Electrification, heavy machinery, steel, rolled steel, inor- | electric motor
ganic chemistry

4 Cars, synthetic materials, production and processing of | Internal combustion engine
oil and oil products

5 Computers, fiber-optic networks, robotics, Internet Microelectronic technology

6 Biotechnology, nanotechnology, new energy (solar and | Artificial intelligence, neural
nuclear power) networks

In modern economics, not so long ago, a new
term — "an innovative way” is invented. The
need for a new term called humanity's transition
to the sixth technological order. The name of
this term is associated with the fact that the
mass production of deploying innovative tech-
nologies, including new technological solutions,
new materials, new forms of competition at the
level of strategic enterprises and strategic plan-
ning at the state level [3]. Issues of technologi-
cal development and innovation are actively en-
gaged in both foreign and domestic scholars. So,
the first researcher Joseph Schumpeter empha-
sized the economic nature of technological inno-
vation: "The implementation of innovations re-
flects the independent economic function in the
first place, because everything new is beyond
the routine tasks and understandable to all, sec-
ondly, because it is necessary to overcome the
resistance.” Exploring innovation as the basis
for economic growth and development, Western
scholars have paid attention to their relationship
with the development of science and evolution in
various social institutions. Russian scientist S.
Kuznec speculated about the possibility of a re-
verse process: Not only technological develop-
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ments lead to economic growth, but economic
progress, changes in the institutional structures
themselves can trigger technological change.”
[4]. Based on the above opinions it can be ar-
gued that the shift mechanisms, the stages of
development and formation of technological
structures are ambiguous. The principles of du-
ality, which can be simplified as: on the one
hand, the factor of change and development of
the new TO - is the result of technological de-
velopment, entailing a change in the institutions
of society, on the other hand, the evolution of
institutions and economy can contribute to the
emergence and development of the new TO [5].
The second theory may well call the state of
technical innovation management theory by im-
proving economic processes and structures.
Meanwhile, in Russia, in spite of some opinions
about the transition to an innovative society,
the emergence of the sixth order is treated ex-
actly as the improvement of production technol-
ogy. This interpretation is based on the Marxist
understanding of the mode of production, that
is, as a synthesis of the productive forces and
production relations. In the future, GV Plekha-
nov at the end of 1920 proposed to allocate the
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property and economic relations in the frame-
work of the socio-economic structure [6]. At
that time, this approach to the interpretation of
economic and technical aspects needed for the
industrialization of the Russian economy. The
reproduction issues of two well-known scientists
— A.A. Bogdanov and I.P. Razumovsky, who
formulated opinions that, depending on the
technical man relationship to nature are formed
relations of production, and depending on the
other - the ideas, norms, ideology. Consequently,
the primary factor - technology, it is determined
by the economy and on the ideology. Issues of
technological structures and the technological
development has been widely discussed in the
20th century, it is connected with the desire to
formulate laws that can be implemented in the
economic policies at different levels of govern-
ance [7]. At the present stage it should be noted
academician S.Y. Glazyev. He on the other hand
came to the TO problem. In his opinion, the
technological system is an organized form of
concentration of technological sets, generating a
uniform level of technology related to the verti-
cal and horizontal flow of qualitatively similar
resource, based on the overall scientific and
technical potential and a skilled workforce [8]. I
would like to note that the idea of technological
structures Glazyev got developed in two direc-
tions. The first has been explained as the merg-
ing of different companies, that is, the forma-
tion of business structures in the future, they
have strengthened their title as — financial and
industrial groups. The second direction is iso-
lated as a more promising. It is formed on the
basis of a wide range of integration and combi-
nation of various structures (companies, univer-
sities, companies, etc.) which clusters are
formed. Further, their main task is to
strengthen economic ties, and as a result of this
synthesis will be - increased efficiency and com-
petitiveness [9]. An interim summary it can be
stated that all the theoretical aspects related to
the subject of technological structures develop
and evolve in proportion to the development of
the economic system, trying to form and give a
comprehensive presentation and understanding
of the process [10].

Since then, as the N.D. Kondratiev formu-
lated the hypothesis of long waves of economic
conditions, in the scientific literature with simi-
lar frequency flare and fade debate about this

phenomenon.?At the present stage of science has
accumulated enough researches regarding the
long-wave oscillations. Nevertheless, there are
no definitive answers to several questions. So
there is no consensus regarding the chronology
of the long-wave (LW), and more strange, there
is no system to explain this phenomenon. Today
we can confidently talk about a number of sig-
nificant evidence of empirical research and find-
ings, such as:

e Since the industrial revolution of the
late 18th century, there quasicyclic fluc-
tuations in business activity of some de-
veloped countries, the duration of about
50 years;

e Similar cyclist is proved in technical
and natural systems;

e N.D. Kondratyev and his followers had
found that long waves do not repeat each
other, each has its own structure and
uniqueness, as formed and developed in
different historical and institutional con-
texts;

e Instability of the chronology and asyn-
chronous longer wavelengths, due to the
inclusion in the economic process and the
appropriate economic model a number of
complex factors on the structure and
feedback, such as: production, demand,
investment, innovation, prices, interest
rates, the state of the financial market,
etc.“;

e The longest wave is a sine wave, the
visualizing variations and changes a
number of indicators or its deviation
from the ambient trend. Long wave has a
shape of the logistic curve, formed of
several phases, which reflect the life cy-
cle of technology and the rate of propa-
gation of any technology. (figure 2)

e Mechanisms of formation and change of
long waves are complex multivariate
model. So attempts to form a working
model based on several factors have not
been successful. The reason is that the
long-wavelength fluctuations result from
a huge number of irregular motions and
nonlinear feedback acting between insti-
tutional complex systems with a high de-
gree of uncertainty.
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Figure 2. Change of technological orders in the course
of modern economic development®

In logic lifecycle TO processing path lies pat-
tern consisting of three phases, phase nucleation
(embryonic phase), phase of growth, maturity
phase (stability). During the first phase, there
are many variants of the basis vectors of the
new TO or basic technologies that can be a major
factor in the development of related industries.
Selection mechanism is the competition, result-
ing in a selection of the most promising and ef-
fective options. The formation of new urgent
social needs in the development phase of the pe-
riod, accompanied by a build-up of the release of
a small number of operating models, the main
consumer in this phase are the few organiza-
tions who have mastered the technology [11].
The growth phase is accompanied by a reduction
in costs and the restructuring of economic as-
sessments based on the new process of reproduc-
tion.

Changing the proportion of the price struc-
ture, promotes efficiency technologies included
in new technological way, and with a gradual
fading of the traditional (or previous) increases
the overall efficiency of reproduction. At the
final stage of the life cycle of TO, which is con-
tained in the new phase nucleation, a reduction
in the spread and growth of the cluster struc-
tures of the system (technological aggregates), it
can be argued that the decrease in the absolute

30

efficiency of production occurs against the
emerging new TO.

Against this background formed and de-
scribed the phenomenon of gradual (permanent)
loss of capacity and production capacity of the
cluster production and technical systems. This
phenomenon is the practice-oriented category -
the law of diminishing effectiveness (perform-
ance). This law, otherwise it is called a pattern
of evolutionary improvement technology has
been formulated in a Grosh law, according to
which if the development of technological sys-
tems based on non-registered scientific and
technical principles, then at a certain level of
development costs (aggregate production costs)
will increase as the square (usually a degree
more) of its effectiveness. [12]. As this process
takes place in a number of adjacent industries,
then a gradual and synchronous deceleration is
formed in the pace of technological development
of the economy and reduction of indicators that
reflect the "contribution™ to the STR increase
the gross national product. Subsequently, with
the new transitions TO in the growth phase, the
cycle is repeated to form a regular cyclical fluc-
tuation. To visualize the process, it follows a
detailed description of transitions and phase
shift short cycle (Fig 4).
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Volume of production in %

“ Time (years)

~ Previous TO

~— Dominant TO

Following TO

Fig. 4. Lifecycle technological order (TU)®

Based on presented it can be argued that at
the same time, there are three specifications.
From an economic point of view, this is due to a
specific form of a complex system and long
waves. Many of the plants that are in the way of
rebuilding and evolutionary development are
rearranged in accordance with its needs, but at
the same time retaining a share of influence in
economic categories, such as demand and sup-
ply. From an economic point of view, this is due
to a specific form of a complex system and long
waves. Technological chains, that formed in the
production structures, are undergone an evolu-
tionary change, forming a new quality of the
production process over time. In the paper, the
researchers Doci, studied the mechanism of for-
mation of technological trajectories. According
to the findings and description, technological
trajectories were presented as: ‘System of inter-
action of technological change and socio-
economic institutions, which form as a result of
new technological paradigms, which are the
new contours of social reproduction”. Re-
searcher Perez represented synthesized term
techno-economic paradigm as the reacting tech-
nological order to socio-economic environment,
mediating the formation processes of growth
and replacement.

Equally important are the phenomena of the
innovation cluster that are developed in phases
of depression and recovery. This process refers
to the fundamental changes in the basic resource
production technologies, such as construction
materials, industrial infrastructure, energy,
transport infrastructure [13]. This is very im-
portant because at the beginning of each new
technological system uses economic and techno-
logical (transport infrastructure, energy, etc.) of

the previous base (more primitive), maintaining
its vitality. As a result, developing both the
technological structure, obsolete generating re-
sources, while new consumer advocates and sup-
ports the demand for the saturation of its
source (more primitive TO) [14]. As the techno-
logical structure is developing, a new type of
infrastructure overcomes the limitations of the
old, as well as a transition to new forms of en-
ergy that lay the foundation for the develop-
ment of the next technological order. Such a
notion of long waves and cycles, as a manifesta-
tion of the TO development and substitution
processes allows us to give a logical explanation
for the observed manifestations of long-wave
oscillations, including repeated with half a cen-
tury of periodic global crises and depressions,
innovations bursts and booms of financial bub-
bles, the next wave of recovery in economic ac-
tivity, as well as processes of change world
leaders.

Presenting the general logic of the long-wave
cycles discussed above concepts can be formu-
lated as a natural mechanism. As mentioned
above the new TO is located in the inception
phase, there is the period of rapid development
and the dominance of the previous specifica-
tions. New TO in this period generates new
breakthrough scientific discoveries, inventions,
structural model, pilot plants, which remain un-
claimed on the basis of the dominant paradigm
for the period, technological sets and techno-
economic paradigms. Despite this more modern
TO makes headway, forms and occupies narrow
niches. At this stage, the support in the form of
effective demand and investments may be only
large sources (the state, the segment of pre-
mium consumer, venture capital funds). During
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times new technology aggregates are forming,
which at some point become the dominant form
over time. Later conditions mature for the for-
mation of a new economic environment and new
institutions [15]. At this stage, it becomes out-
dated TO source (donor), but until then, until
the new specifications will not form its own in-
dependent environment for social reproduction.
Considering the category of economic profit and
investment is important to realize that any
business "live” exactly to the moment they do
not run out of methods of obtaining profits.
That is why, no matter how interesting and
promising new technology, it will not be in de-
mand as long as the old works and gives a re-
turn on investment [16].

Once the yield of the old and the new TO are
equalized or new starts to exceed the old on ap-
peal, there is a process of structural change and
reorientation of investment resources from one
process to another totality - more perfect. As a
result, there are serious structural changes that
lead to rapidly deteriorating macroeconomic
conditions in connection with the immersion in
the structural crisis. This period of uncertainty
caused by the adaptation speed to the new speci-
fication. This process is harmful to the new TO,
which is forming new workflows and technology
together, and the previous TO that is facing a
shortage of investment and a fall in business
activity. After overcoming the destabilization
process, followed by a period of general eco-
nomic growth and development.

Today, there are new hypotheses about the
mechanisms of formation of TO by splicing and
stream generation technological sets. In defense
of his theories lead splice a number of sectors in
a single or a more extensive structure — such as
the integration process in the automotive indus-
try and information technology. This fundamen-
tally new method enables the prediction varies
the new technological order, generates only the
emerging new scientific discovery with modern
technology. This theory, formulated on the basis
of the findings of N.D. Kondratieff about the
so-called process — thread-conjectural and
structural streaming-opportunistic processes on
the basis of which was able to show interrelated
chain feedbacks economic dynamics and struc-
tural processes of economic paradigms.

Conclusion

Summarizing, we should formulate some im-
portant conclusion about the general theory of
technological cycles and economic fluctuations.
For many decades wave analysis develops of
economic and technological processes and at-
tempts to systematize the accumulated theoreti-
cal and empirical studies in this section of eco-

nomic science. Modern science at this stage, in a
lump, positively attitudes to researches of cycli-
cal patterns and successfully realizes its poten-
tial in a practical way. For example, the analysis
methods are used in the development of the in-
vestment strategy in the financial markets, risk
analysis, conjectural changes in macroeconomic
indicators and indicators at the micro level. In
this case, we can add that studies to identify
and standardize the systematic patterns in the
economy, quite harmoniously fit into the Toolkit
of both theorists and actual practitioners.
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strengthen the economic security of Russia and the
withdrawal of the Russian economy on the path of
advanced development» 2015. URL: http://www.
glazev.ru/upload/iblock/797/79731df31c8d8e5cab59f4
91ec43d5191.pdf (reference date: 17/04/2017)
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Abstract. The disclosed content of the category «fi-
nancial safety of enterprise», identified its key position
in the composition of economic security, the analysis of
existing approaches to the management of financial se-
curity of enterprise. Researched and proposed the com-
position factors of financial security.

Keywords: financial security of enterprise, manage-
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AnHoTanus. B paboTe packphITO COAepsKaHUe KaTe-
ropuu «(pUHAHCOBasg 0e30MIaCHOCTb IIPEAIPUSITUSY, OII-
peAeAeHO ee KAIOUEeBOe IIOAOJKEeHHe B COCTaBe 3KOHO-
MUYECKOU Oe30IIaCHOCTU CYOBEKTOB XO3SMCTBOBAHUSA,
TIPOBEAEH aHaAM3 CYIIeCTBYIOMIUX IIOAXOAOB K YIIPaB-
AeHHIO (PUHAHCOBOY 6e30IacHOCThIO npeAnpusaTrus. Uc-
CAeMOBAH M NPEAAOKEH COCTaB (PAaKTOPOB (PUHAHCOBOM
0e30IacHOCTH.

KaroueBbie croBa: puHAHCOBas 0€30IaCHOCTD IIPEA-
MIPUATHSA, CUCTEMBL yIIpaBACHU, PaKTOpP, KO3 (pUIrueHT.

OBpeMeHHOe (PUHAHCOBO-9KOHOMUUYECKOE

IIPOCTPAHCTBO XapPaKTEePU3YyeTCs HAIUUNEM

3HAUNTEJIHHOTO KOJMYECTBA H3MEHEHUS

(haxTOpPOB, KOTOPOE ABJISAETCH CJIEACTBUEM
PasBUTUA PHIHOYHBIX MEXAHHU3MOB B 9KOHOMUKE
Poccun, nuamenenue GopM U METOLOB IOCYJaPCTBEH-
HOTO PeryJupPOBAaHUS NeATEeIbHOCTU IPEeAIPUATHAMH,
pacTyiiee BJIUSHUE BHEIIIHEHN cpeabl, KOHKYPEeHI[Us
HaA DBIHKE TOBApOB M YCJYr OOYCJOBUJIU IIOSBJIE-
HUe MHOTHUX B3aMMOCBSI3€eH NPEeANPUATUS C CYObeK-
TaMU BHEIIIHeIl cpenabl.

CoOTBETCTBEHHO Pe3yJabTaThl TAKUX B3aWMO-
CBA3eH MOTYT OBITH KaK MOJIOMKUTEIbHBIMU, TaK
HOCHUTh M HETaTUBHBLIN XapaxTep, TO €CTb MOTYT
HeraTUBHBIM 00Pa30M IIOBJIHUATL HA dKOHOMUUEC-
KYI0 JIeATeJbHOCTh XO3AHUCTBYOIUX CYOBHEeKTOB.
B cBsA3u ¢ sTUM cerogHsi BO3HUKAeT HEOOXOIM-
MOCTh YIIpaBJIeHUS (PUHAHCOBOI 0e30IaCHOCTHIO
MPeAIPUITHAS.

Becomoii 6a30ii uccienoBauusa (pUHAHCOBO-9KO-
HOMMYECKOIi 6€30IaCHOCTHY IPEAIPUATUSA IABISIOTCA
HAy4YHbIE TPYIbI YYEHBIX, CPEIN KOTOPBHIX MOXKHO BBI-

34

IenuTh caenyromux Bianka N.A., Saropoguwmii A.T'.,
Topsuesoii K.C., Apouxkun B.U., IlokponusHsIil C.D.,
Pesepuyrk H.U., ypuea E.H. u ap.

HecmoTps Ha 3HAUNTEIbHOE KOJIUUYECTBO HCCIIe-
JOBaHWI, B KOTOPBIX paccMaTPUBAIOTCA DPas3Inu-
HbI€ acIeKThI yIIpaBJeHUs (PUHAHCOBOU OesoImac-
HOCTBIO IIPEAIIPUATHIH, OIpeAeIeHHbIe TeOPEeTUUEC-
KHe U MPaKTUYeCKUe BOIIPOCHI II0 CO3TAHUIO Jeii-
CTBYIOIIEll cucTeMbl obecneueHuss (YUHAHCOBOU Oe-
30ITACHOCTH TMPEANPUSATUS OCTAIOTCA JUCKYCCHOH-
HBIMIA ¥ TPeOyIOT MAOMOJHUTEJIbHOr0 M3ydYeHUs.
Brimre ckasaHHOe W HOATBEP:KIAeT, UTO BBIOpPaH-
HOe Hay4YHOe HallpaBJIeHUe SABJISETCA aKTyaJIbHbIM.

Iesnvio paboTwl sABIAsSETCSA 000CHOBAHME CUCTE-
MbI obecreueHns (PMHAHCOBOIT 0€30IIACHOCTHU IIPe-
MPUATUA U CIOCOOOB YIIPABJIEHUS €I0.

Crenyer saMeTHUThb, UTO CYII[ECTBYIOT Pas3aIWU-
HbIe TPAKTOBKU IOHATHUA (puHaHcoBas Oesomac-
HOCTb IPEAIPUATHUS, a TaKyKe IYTHU ee oImpeese-
HusA. IMEHHO IpoIlecc OmpeneeHus CyTH SBJISA-
eTcs MOCTATOYHO CJOYKHBIM, HEOAHO3HAYHBIM U
MHOTOTpaHHBIM. OIHK yYeHbI€ OTOKIECTBJISIOT
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(uHaHCOBYIO 6€30IIACHOCTH C PKOHOMUYECKOMH, IPY-
TUe - BBIJEJAIT €e KaK BaXKHEHUIIIYI0 COCTaBJIAIO-
ITYIO 9TOMH JKe SKOHOMHUUECKOM 0e30IacHOCTH Ipe]-
npuaTua. [[ocTaTouyHOo YacTo (hUHAHCOBYIO Oe3omac-
HOCTh PAacCMaTpPUBAIOT KaK CHUCTEMY B3aIl[UTHI OT
BO3MOJKHBIX (DMHAHCOBBLIX IIOTEPh U HIPEAYIIPEXK-
JeHUs 0AaHKPOTCTBA IPENIPUATHA, HATIPABICHHYIO
Ha JOCTU)KeHMe HamboJsiee 3(D(HEeKTUBHOTO UCIIOJIb-
30BaHUA KOPIOPATUBHBIX pecypcoB. CymqHOCTH
(uHaHCOBOH! 6€30IACHOCTY TPENUIPUATUA 3aKJIIO-
YaeTcsi B CIIOCOOHOCTU CAMOCTOATEJNBHO paspada-
TBIBATh W IIPOBOAUTH (I)I/IHaHCOByIO CcTpaTeruo, B
YCJIOBUAX HEOUPEAEeJeHHOCTU UM KOHKYDPEHIIWU.

ITo muenuio Kynpasmnesa C.0O. skoHOMUUECKaA
0€e30IIaCHOCTh IPEAIPUATUSA — ITO TAKOE COCTO-
HUe IPeIIPUATUA, IPU KOTOPOM €My He YIPOKaeT
OIIaCHOCTH, COXPAHSETCA €ro He3aBUCUMOCTH, Ha-
Je’KHOCTDb, II€JIOCTHOCTh, €CTh BaI[UINEeHHOCTb OT
omacHoCTeli mau cyiecTByomux yrpos [1]. Cie-
JIOBaTeJbHO, MPENNPUATHE B COCTOSIHUU PEIUTH
CcTOAIIVE Tepel HUM 3aJadud, a B CJIydae BOZHUK-
HOBEHUSA Pa3JIUYHOTO POJa HEIPeIBUAEHHBIX 00-
CTOATENBCTB, OMACHOCTEH WJIM YyI'PO3 B COCTOAHUM
OT HUX 3alUTUTBCA MJI BOCCTAHOBUTH CBOIO pa-
6orocmocobuocTs. Kunuakaposa C.I', KubusoBa
C.0. oTMeuaioT, 4YTO HEPEAKO CTABUTHLCA 3HAK pa-
BEHCTBA MEXAY MOHATUEM «(UHAHCOBOU Gesomac-
HOCTU» U «(uHaHCOBOH ycroiitumBoctu [2]. Tak,
dunmmonoBa E.A. GpuHAHCOBYIO YCTOMUYMBOCTH
npuMeHseT K (puKcanuy (pruHaHCOBBIX OTHOIIIEHNH,
paccMaTpuBaeMbIX C IIO3UIIMM CTAaTHUKHW, TO €CThb
HACKOJIBKO CHCTEMA COXPaHSIET CBOU IIapaMeTpPhI U
CIIOCOOHOCTD BBITIOJNHATL CBOM (GDYHKIIUY TPU BO3-
MEeHCTBUU CO CTOPOHBI Pa3JIUYHBIX (haxTopoB [3].

Tepsenuea #K.M. menmaer BBIBOI, UTO (puHAH-
coBad 6030HaCHOCTB CTAHOBUTCA AOIIOJIHUTEJIbHBIM
OPMEHTHUPOM MHBECTUIIMMOHHOT'O IIPOEKTUPOBAHUA B
Komnauuu [4].

YuuThiBasg BBINIE CKasaHHOE, IIPeAJiaraeM IIo-
HUMATh oM (GUHAHCOBOM 6€30aCHOCTHIO IIPEIIPH-
ATUA CUCTEMY (PMHAHCOBOM 3aIllUTHI OT HEraTUB-
HOT'O BJIMAHNSA BHEIIIHNX WM BHYTPEHHUX q)aKTOpOB
1 ITOCTOAHHOE BBIABJICHUE, 1 NCIIOJIb3OBaHME BHYT-
PeHHUX (PMHAHCOBBIX PE3EPBOB IJIA €r0 Pa3sBUTHUA.

IIpomecc ympaBiieHus (HUHAHCOBOI 6€30IaCHO-
CTBIO IPEANPUATHUA NOJIKEH 0a3MPOBATHCA HA OII-
peleieHHOM MeXaHW3Me, KOTODPBIA IIPeACTaBJISAET
co00ii COBOKYHHOCTL OCHOBHBIX 3JIEMEHTOB BJIWA-
HUA HaA IPOIlecC pa3dpaboTKM M peaaus3aluu yIopas-
JIEHUECKUX PEeIlleHNH 110 00eCTIeUeHUI0 3AIUTEI €TO
(UHAHCOBBIX WHTEPECOB.

MeToabl oleHKU (PUHAHCOBOH 0€30mMacHOCTU
OPENIPUATAA 3aBUCAT OT KOHKPETHOTO COAEepKa-
HUA, KOTOPOEe BKJAALIBAETCA B CaMO IOHATHE (u-
HaHcoBas 0Oe3omacHOCTH mpeanpuAtTua [5]. Haa
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o0ecIieueHNA STOTO YCJIOBUA MPEAIPUATHE TOJIK-
HO TOAMEepP:KMBaTh (PUHAHCOBYIO CTAaO0MJIBHOCTb,
paBHOBecue, 00eCcIIeumBAaThH JOCTATOUHYIO (DMHAH-
COBYIO HE€3aBHUCHMOCTH H I‘I/I6ROCTB B IIPUHATHUU
(buHAHCOBBIX pelIeHuii.

ITocTpoeHue cucTeMbl IOKasaTesyiell IJid OIeH-
KU YPOBHA (DMHAHCOBOI 0e30IaCHOCTU IPENIPUI-
TUA - CJOKHBIN IIpoIlecc, Kpome 0000IIEeHHBIX Tpe-
0OBaHUM JOJIMKEH COOTBETCTBOBATH OCOOEHHOCTSIM
IeATEJbHOCTH XO03ANCTBYIOIIET0 Cy0BeKTa: ero
CTPATEeTNUeCKOM IeJU, CTaAUU KU3HEHHOT'O ITWUK-
Ja, cuenuduke yrpo3 (GUHAHCOBOII 0e30IIaCHOCTH
CO CTOPOHBI KaKJOT'0 OTJEJbHOI'O0 IPENIPUATHS.

YT0o0BI IPEAIPUATHE CMOIJIO BBIIIOJHUTH CBOU
3aaum, IJIs HETro JoJI’KHA ObIThL paspaborana agd-
exkTuUBHAA cucTeMa opraHusanuu (UHAHCOBOU
06e30macHOCTH, KOTOpasd AOJKHA OBITH IIOCJIEeIO0BAa-
TeJIBFHOUM U BKJIOYATHh MEPHI, KOTOPHIE IIPEICTaBJIE-
HBI Ha puc. 1.

YupasieHnue QUHAHCOBOM 6€30ITaCHOCTHIO IIPE/I-
MIPUATUA IPEACTABIAET COO0M CUCTEMY IPUHITUIIOB
¥ METOJOB Pa3paboTKU UM peayns3aluyl yIpPaBJIeH-
YEeCKUX PeIIeHUl, CBABAHHBLIX C 00ecIeueHneM 3a-
ITUTHI €TI0 IIPUMOPUTETHBIX (l)I/IHaHCOBbIX HMHTEepPeCOoB
OT BHEITHUX ¥ BHYTPeHHux yrpos [6]. IIporecc
yupasyieHusa (GUHAHCOBOI 6€30TIaCHOCTHIO IIPEIPU-
ATUA JOJKeH 0a3UpPOBAThCA HA OIIPEJIEIEHHOM Me-
XaHu3Me, KOTOPBIM IIpeacTaBaAeT co00M COBOKYII-
HOCTHh OCHOBHBIX 3JIEMEHTOB BJIMAHUA HA IIPOIIECC
pa3paboTKU U peaus3alnuu yIIpaBJIeHUeCKUX perre-
HUHE Mo obecmeueHMuio 3aIUThl ero (UHAHCOBBIX
UHTEPECOB.

VYBennueHne KoJimuecTBa (PAKTOPOB pHCKa B
IPEeINPUHUMATEIbCKON NeATEJIBHOCTH W IIOTPEOD-
HOCTHh B HUBECJIMPOBAHUNU BJIUAHNUA PA3JINYHBIX BHE-
MIHEUX W BHYTPEHHUX yrpo3 Ha (QyHKIMOHUPOBA-
HUe IPeIpUuATUA 00yCJI0BINBAIOT HEOOXOAUMOCTD
yupaBiaeHUs (PUHAHCOBON 0e30IaCHOCTHIO, OJHUM
13 OCHOBHBIX BJIEMEHTOB KOTOPOTO SABJISETCS OIleH-
Ka ypoBHA 0e30IIaCHOCTH.

CoBpeMeHHasI HayKa IIO3BOJIAET BBHIIEJIUTH CJIE-
IYIOIIVe COCTaBJAONMe (MHAHCOBOM 0e30IacHOC-
TH OPeAIPUATUSA, KOTOPble IPUBEIEHBI Ha puc. 2.

KiroueBoit haKTOp YCHEITHOTO Pa3BUTHUA IIPE]-
IpUATHUS — TIPaAMOTHBIN U npodeccroOHAJIbHBIN
MEHEJKMEeHT, a ()aKTOp PUCKA — HEKOMIIETEHT-
HOCTBH U HemobOpocoBecTHass pabora paboumnx. B Ta-
KUX yCJIOBUAX IpobiieMa (pUHAHCOBOH yCTOMYUBO-
cTu W 0e30MaCHOCTH HPENUPUATHIN CTAaHOBUTCA
4pe3BLIUANIHO aKTyaJbHOM’.

Cucremy obecneueHUs (PUHAHCOBOI 6€30IIaCHO-
CTH TPeNUPUATUSI Heo0XoAUMO (GOPMUPOBATL C
YYEeTOM OCHOBHBIX IleJIeH AeATeJLHOCTH OpraHm3a-
Uy, a Ka'kZoe pellleHue 5TOM CHUCTEeMBI TOJIXKHO
COOTBETCTBOBATH (hMHAHCOBOI cTpaTeruu u GuHaH-
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COBOM mosuTuKe npeanpuarud. O0beKToM obeciie-
YeHUud B ,Z[aHHOfI CUCTeMe BBICTyHaIOT (I)I/IHaHCOBI:Ie
IIOTOKM, UX KPYTrOBOPOT, a TaKKe (DMHAHCOBOE CO-

cTosiHUWE TpeaupuATusd. Peanusanusa QyHKImi
yIpaBJieHWsS B OCHOBHOM BO3JIOJKEHA Ha (PUHAHCO-
BbI€ U SKOHOMUYECKWE CIAYIKOBI MPEeNIPUITHA.

DopMHpOBaHHe HEOOXOMMMBIX (PHHAHCOBBIX PECYPCOB

Crparernueckoe MPOTHO3UPOBAHNIE 1 TUIAHHPOBaHNE
(brHaHCOBOH 6e30I1aCHOCTH

TaxTHaeckoe TIIIaHUpPOBaHNE CbPIHaHCOBOﬁ 6e30MacHOCTH

JEATEIIBHOCTH

TaxTHueckoe TIaHHpOBaHue (PUHAHCOBO-XO3SHCTBEHHON

OcymecTBIeHne
KOHTPOJIS Ha BCEX

ACATEIIBHOCTBIO

OrnepaTHBHOE YTIpaBlieHe (PUHAHCOBO-XO3SIMCTBEHHO

aTamnax

6€e30IMacHOCTH

OcymrecTieHne $yHKIMOHATBLHOTO aHAII3a YPOBHS (PHHAHCOBOI

Of61mas oIeHKa JOCTUTHYTOTO YPOBHS (PMHAHCOBOH Ge30TIaCHOCTH

TIPE ATIPUSITHIS

CTpaTemqecxoe TUTaHUPOBAHNE @HH&HCOBO-XOSHI‘/IICTBCHHOI‘/‘I JEATECIbHOCTH

Puc. 1. Cucrema opranmzanuu ¢huHAHCOBOI 6e30IMACHOCTH NPEeXNPHATHI

DYyHKIMOHNPOBAHNE CHCTEMBLI oOecIeueHus
¢duHaHCOBOII 0€30IACHOCTH Ha IPEAIPUATHAU IOJI-
JKHO OBITh HAIPABJIEHO HAa peIlleHUE CJENYIONTUX
3aJav: AMArHOCTHUKA (DUHAHCOBOTO COCTOAHUSA
cy0beKTa MpeAITPUHNMATEIbCTBA C IIEJIBI0 OIEHKU
BEPOATHOCTH HACTYIJIEHUS KPU3UCHBIX SIBJICHUM,
a TaksKe OIleHKU YPOBHS (DMHAHCOBOM Oe3omacHOC-
THU; WCCJIeJOBaHUEe OCHOBHBIX (haKTOPOB, 00YCJIOB-
JUBAIOINX €r0 KPW3UCHOE COCTOSHME; CO3JaHue
¥ peayii3alusa MEePONPUATHUHN 110 IIPeIOTBPAIIeHUIO
KPUSHCOB U IIPENyIpPeKaeHna OaHKPOTCTBA; ONTHU-
Mu3anusa (QUHAHCOBOTO yIpaBJeHUA u obeclieue-
HUA 5P PEeKTUBHOIO MCIOJIb30BaHUA (PDUHAHCOBBIX
pPecypcoB: KOHTPOJb U OIleHKa 3PPeKTUBHOCTU
MEepPONPUATHIl M0 00ecIeueHnI0 COOTBETCTBYIOIIE-
ro YpOBHS (DMHAHCOBOM 0€30IIaCHOCTH.

Ocoboro BHUMAaHUSA 3aCJAyKUBAET OIpeesieHne
$aKTOPOB M YaCTHBIX IIOKasaTejiell (DMHAHCOBOM
06e30IacHOCTY, KOTOPBIE JAOJYKHBI OTPAKaTh COCTO-
sAHre (HUHAHCOBO! CHUCTEMBlI IPEANPUATUI, CIIY-
JKUTh 0a30i IJA BHECEHUSA NPU HeoOXOAMMOCTHU
COOTBETCTBYIOIUX KOPPEKTUB B €ro pasBuTme. Ux
BBIOOD 00yCJIaBJIMBAETCA TEM, UTO BCE IIOKA3ATEJU
B KOMILJIEKCE MOJI’KHBI OIPENeNIATh (PUHAHCOBYIO
0e30IIacCHOCTh HpeanpusaTusd. PaxkTopsl (PUHAHCO-
BOU 6e30MacHOCTH IPENNPUATUSA YIOPSALOUYeHbI Ha
OCHOBE DKCIIEPTHOTO METOJa.

B pesynbpTaTe npoBeieHHOTO aHaJIM3a, aBTOPOM
IpeJJIOKEeHBI CJeAyIoNIre IToKasaTeau (paKTOpoB
duHaHCOBOII 0E30IIaCHOCTU IIPEeNIPUATUA:
® (huHAHCOBOI HesaBUCHUMOCTHU (K0a(huIiiueHT
(pUHAHCOBOM HE3aBMCUMOCTH), IIOKal3aTellb
¢uHaHCcOBOTO JieBepua:Ka (pucka), Koahu-
HmueHT (PUHAHCOBOM YCTOMUYMBOCTU, K03 Pu-
IIUEHT 3aeMHOT0 KaIuTaJja;

= maTekecrocobHocTu (Koaddumnuent aGeo-
JIOTHOU JUKBUAHOCTU, KOIP(PUIHEHT TEeKY-
el JUKBUIHOCTHU (IIOKPBITUS), KOahhuIiu-
eHT OBICTPOIl JIMKBUAHOCTH, COOTHOIIIEHUE
IeOUTOPCKOII U KPEeIUTOPCKOM 3aJ0JI3KeHHO-
CTH);

= 1eJI0BOI aKTHUBHOCTU (K03(PUIIEHT 0bopa-
YMBAEMOCTH AKTHBOB, KoahduiumeHT odopa-
YMBAaeMOCTH IeOHMTOPCKON 3aJ0JIKeHHOCTH,
KO09(pPUIEeHT 000paurBa€MOCTH COOCTBEHHO-
ro KammTaja);

= y(pdexTuBHOCTH yrpaBiaeHus (KoaduiiueHT

peHTabeIbHOCTH AKTUBOB, KO03(hPUIIMEHT
peHTabeJbHOCTH COOCTBEHHOTO KaluTaJja,
IIOKa3aTe/J b PA3BUTHUA IPENIPUATHA).

Kpome BrImeykasaHHOro mpejJaraeM CTPYK-
Typy (puHAHCOBOH 6€30IIaCHOCTU MPEANIPUATUS. -
CuHTe3UpyA HAYYHBIE MOCTUIKEHUA OTEUECTBEH-

Ne 4/2017
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HBIX U 3apyOeKHBIX YUEHBIX, HAMU OCYIIlECTBJE-
HO 0000II[eHIIe OCHOBHBIX XapaKTEePUCTUK COCTAB-
asiomux GuHAHCOBOM 0€30IIacHOCTH, KOTOPOE
MO3BOJIAET KOMILJIEKCHO OI[€HUTh ITOJXO0IbI K 000-
CHOBAHMIO WX SKOHOMUUYECKON HPHUPOALI (Tab..

1). Ilpu sTOM CclemyeT 3aMETUTH, UTO OIPEeJIeH-
HbIe XapaKTepPUCTUKU, NPU PA3JIUYHBIX YCJIOBU-
fIX, MOTYT MeTb KaK IIOJIO}KUTEJbHOEe, TAK U OT-
puIaTeJaLHOE BINSHUE Ha 001Ul ypoBeHDb (hUHAH-
COBOII 6e30IIaCHOCTU IPEAIPUATHUA.

COCTAB ®UHAHCOBOI BE3OITACHOCTH ITPEAITPUATHS

~
OGBEKTHBHBIN H BCCCTOPOHHHUIMA

k4

MOHHTOPHHI

-
Berisenenus u

2| HPOTHO3MPOBAHHUS BHYTPCHHHX
M BHEILHHUX yIPo3

Vs
Pacuer u aHamu3 NIPEACIIBHO
AOIyCTHMHX moKazaTeyneH

v

r
HH’IEJ'IJ'IeKTyaJ'II:HaS{

COCTaB/LArOIIAA

3 [ DuHaHCOBaS COCTaB/IAOIIAsA

-
TlosmuTu KO-IIpaBoBast

COCTaBILAIOIIASA

,
TexHUKO-TEXHOIOTHYECKAST

N
| COCTaBILIIOIIAS

s 2
KOMILTEKCHAS CHCTeMa HaGMIOeHIS, OL[GHKH I
TIPOTHO3HMPOBAHILT M3MEHEHIIT COCTOSHIS
\ J
obecreueHre CTaGIIBHOM 1 3 dheKTHBHOM
IeSITeNIBHOCTH KaK B KpaTKOCPOYHOM Tak M B
ZOJITOCPOTHOM TIEPHOAax
. J
MIHHMAJBHBIH MokasaTeNb 6e30MacHOro
YPOBHS by HKIMOHMPOBAHIS IIPeTIPIITIT

J
4 )
COXpaHEHNe U PasBUTHE MHTEILIEKTYalbHOTO
TOTEHIHANA TIPeTIPILITIL 3¢ deKTHBHOE
YIpaBIIeHIe IepCOHANOM
(. /
JoCTIDKeHIs Hanboree sdhdhexTHBHOTO
HCTIONB30BAHIS KOPIIOPATHBHEIX PECyPCOB
\ J
4 N
BCECTOPOHHeEE IIPaBOBOE 00ECTICICHIIE
IeATebHOCTH TIPSATIPHSITILL, COOMIOACHIS
IeliCTBYIOIero 3aKOHOAATEIECTBA
- J
CTeTIeHb COOTBETCTBIST IPUMEHSEMbIX Ha
TIpeITPISITIN TeXHONOT T COBPEMEHHBIM
MHPOBBIM aHATOTaM I10 ONTHMH3ALIAN 3aTpaT
S pecypcoB

Puc. 2. CocraBasaroniue ¢huHAHCOBOI 0€30IIaCHOCTH NPEIIPUSATHI

CyIHOCTE (PMHAHCOBOM 0€30IMaCHOCTH IIPEeIPH-
ATHUS 3aKJII0YAeTCA B CIOCOOHOCTH CAMOCTOSTEIb-
HO paspabaThIiBaTh U IPOBOAUTH (DMHAHCOBYIO CTPAa-
TEruio, B YCJIOBUAX HEOIPEHESIEHHOCTH U KOHKY-
pernuu. PuHancoBas 6e30MACHOCTH IPEACTABJIA-
eT co00if TaKoe COCTOSHIE MPEeIIPUATHI, KOTOPOoe
03BOJISIET 00eCIIeUnTh (PMHAHCOBYIO YCTOMUYNBOCTD,
ILJIATEKEeCIIOCOOHOCTD U JINKBUIHOCTD IPEIIIPUATHS
B JOJITOCPOYHOM II€PHOEe; YIOBIETBOPAET IIOTPED-
HOCTH IPEeANPUATHA B (PMHAHCOBBLIX Pecypcax IJis
YCTOMYMBOIO ¥ PACIIINPEHHOTO IPOMU3BOACTBA IIPEI-
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IPUATHSA; 00eCII€UNBAET JOCTATOYHYIO (DMHAHCOBYIO
HEe3aBUCUMOCTDb IPEAIPUATHA; CIIOCOOHO IIPOTUBO-
CTOSITH CYIECTBYIOIUM M BO3HUKAIOIIUM OIIaCHO-
CTAM UM yrpos3aM, KOTOPbIE MOTYT IIOBJIeYb (hUHAH-
COBbIe YOBITKH.

Ona GyHKIIMOHUDOBAHUS U Pa3BUTUSA CUCTE-
MBI yIpaBiieHus GUHAHCOBOI 6€30I1aCHOCTHIO IIPEI-
IpUATUA He0OXOAUMMO: PAIMOHAIBLHOE pacIpesee-
HUE DecypcHOro obecledyeHUs MeXKIy BCEMU 3Je-
MEHTAMU CUCTEMBI B MHTEpPecax pPeIIeHUd 3aJad
obecrieueHus (puHaAHCOBOH 6GesomacuocTu [7]; KO-

37




World Economy: Security Problems

Tabsmna 1. OCHOBHBIE XapaKTEPHCTHKU COCTABJIAIIINX CTPYKTYPHI (DHHAHCOBOII (G€30IMaCHOCTH HPEINPHATHS

Cocmasaawuue

Xapaxmepucmukxa

IeHe:KHO-KpeAuTHAaA 0e30IIacHOCTD

Cocroaaue GyHKIIMOHUPOBAHUA OAHKOBCKUX YUPEKICHUH;
9 PEeKTUBHOCTh HCIIOJIb30BAHUSA 0AHKOBCKMX PECYPCOB; CTAOMIBHOCTD
IEeHEeKHOM eUHUIILI U ee MOAIePIKKa

BIO,H)KQTH&&I 06€e30MacHOCTh

MacmiTabbl 0101KeTHOTO (PMHAHCUPOBAHUS

NuBecTunnonnasa 6e30macHOCTD

Bo3MOXHOCTD IPEAIPUATHSA aKKYMYJUPOBATh, IIPUBJIEKATH
u 3(pGHeKTUBHO MCIOJH30BATh MHBECTUIIMOHHBIE PECYPCHI
[JI1 CO3JaHUA KOHKYDPEHTHOH SKOHOMUKU DEeruoHa

HasoroBasi 6e3omacHOCTD

I/IHCprMeHT BJIUAHUSA HAa SKOHOMHNYECKHNE M COHAJIBHBIE IIPOIIECCEHI

BesonacHocTh ceprl cTpaxoBaHUA

YpoBeHb 00€CIIEUEHHOCTH CTPAXOBBIX KOMIIAHWH (DMHAHCOBBIMU
pecypcaMu; BO3MOYXHOCTHU BO3MEI[€HUsS YOBITKOB U IOTEPH
3aCTPAaxXOBaHHBIX CyOBEKTOB

OPAMHAIIUA JEeHMCTBUII COOTBETCTBYIOIIUX CJIYKO U
Mep 3aIluThl (PUHAHCOBOII 6e30IIaCHOCTH IIPeAIIPHU-
ATHUS; MaKCUMAaJIbHOE CHUMKEHUE BJIUAHUA <«UeJo-
BeuecKoro (paxktopa» B mpoiecce (OpMHUPOBAHUA,
peassaluy U Pa3BUTUA CUCTEMBI yIIpaBiieHusa hu-
HAHCOBOI 0e30IMacHOCTHIO [8]; aBTOMaTHU3aIMS TPO-
IIeccoB yIIpaBJieHUs (PUHAHCOBOII 6e30IIaCHOCTHIO;
nepexol K IpeaynpeguTebHOM cTpaTeruu obeciie-
yenusd (UHAHCOBOII 0e30HacHOCTH; aJalTHUBHOCTD
moaxona K ()OPpMUPOBAHUIO TpeboBaHmii obecrieue-
HUA (QUHAHCOBOI Oe3omacHoCTH mpeanpuATusa [9].

VYupasiaenus cucteMoil (pumHaHCOBOI OesoImac-
HOCTU JIIO0OT0 IIPEANPUATUA MOXKHO paccMaTpHU-
BaThb KaK COBOKYIHOCTH OTHOIIEHUN (DMHAHCOBOM
0e30macHOCTY, PeaJn30BaHHBLIX C IIOMOIIBIO Opra-
HU3aIIMOHHOU CTPYKTYPHI 1 PDYHKIIUN YIIPaBJIeHUA,
HOPMATHBHO-IIPABOBOI'0 M OPraHU3aIMOHHO-9KOHO-
MHUYECKOT0 00ecIeyeHUsI MPOI[ECCOB PearnpoBaHmA
Ha yrposhl W HaAJWYWE MOJENIM NPUHATHUA pelle-
HUS B 3aBUCUMOCTH OT curyarnuu [10].

Taxum ob6pasoM, BHeIpEeHME CHUCTEMbl (DMHAH-
CcoBOIi 6e30MAaCHOCTBhIO NMPEANPUATHA, KAK HOBOTO
M TEepPCIeKTUBHOIO0 HanpaBJeHUA (UHAHCOBOTO
MeHeI:KMeHTa OyAeT SBIATHCA 3aJ10T0M 3 (EeKTUB-
HOM u cTabuiabHOII paboThl CYO'HEKTOB SKOHOMIU-
YEeCKOH JIeATeIbHOCTH.
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ICO AS AN INNOVATIVE WAY OF FINANCING AND AN ATTRACTIVE
INVESTMENT

ICO KAK MHHOBALIMOHHBIA CMOCOB MPUBJIEYEHNS KAMUTANIA
N BbICOKOOOXOAHAS MHBECTULNGA

Ivan Dmitrievich TROSHIN,

Student of the third year of the Master’s program
of the Faculty of Finance

RGU them. G.V. Plekhanova

E-mail: ivan.d.troshin@gmail.com

Academic supervisor: Alexey Egorov, Ph.D.

Nean OAmutpuesny TPOLLUWH,
CTyneHT 3-ro Kypca marncrtpaTypbil
®dunHaHcoBoro dPakynbTeTa

P3Y um. I'.B. MNnexaHoBa

E-mail: ivan.d.troshin@gmail.com

HayuHbin pykoBogutennb: Anekcein Bnagpumumpoeuy EropoB, KaHOuMaoaT 3KOHOMUWYECKUX HayK, OOLEHT

Annotation. The creation of any product requires
considerable financial resources, start-up investments,
and therefore the issue of sources of financing is be-
coming more acute. This is especially true for young
companies that do not have access to large and expen-
sive loans in traditional financial institutions. For this
reason, the latest trend in this area is financing through
the ICO. This process facilitates the simplification of
the procedure for raising funds, helps to avoid difficul-
ties and strict regulatory processes in obtaining financ-
ing through banks or from venture investors. This is a
relatively affordable way to raise funds for businesses
and potentially a high-yield investment for investors.
Since this process is becoming more widespread, regu-
lators begin to pay increasing attention to the ICO, which
can fundamentally change the future fate of the crypto
currency market.

Keywords: ICO, crypto-currencies, investments, fi-
nancial regulation, attraction of capital, fintech.

AnnoTtanus. Co3paHue AIOOOro HNPOAYKTa TpebyeT
3HAUUTEABHBIX (DUHAHCOBBIX PECYpPCOB, CTApPTOBBIX HH-
BECTUIIUH, ¥ IO3TOMY BCe HoAee OCTPO CTOUT BOIIPOC 0O
HUCTOYHUKAX (PpUHAHCUPOBaHUA. OCOOEHHO 3TO aKTyaAb-
HO AAS MOAOABIX KOMIIAHMH, He UMeEIOIIMX AOCTyIla K
KPYIHBIM KpeAUTaM B TPAAUIIMOHHBIX (PMHAHCOBBIX HH-
cruryTtax. [1o 3ToM IpuunHe, IOCAEAHUM TPEHAOM B 3TOM
chepe saBAgeTca puHaHcupoBaHue depe3 ICO. Oror
TIPOIIECC CIIOCOOCTBYET YIPOIIEHUIO IPOIEAYPEI IPUBAE-
YEeHUS CPEACTB, IIO3BOASIET U30eKaTh TPYAHOCTEN U CTPO-
TUX PEryAITHUBHBIX IIPOIIECCOB IIPH IOAyYeHUM (DUHAH-
CUpOBaHUsS depe3 OAHKU MAM OT BEHUYPHBIX HHBECTO-
pPOB. OTO OTHOCUTEABHO AOCTYIHBIN CIIOCOO IIpUBAEUe-
HHS CPEACTB AAS NMPEAINPUSATHN U IOTEHIMaAbHO BBICO-
KOAOXOAHAsSI MHBECTUTIVIS AASI MHBECTOPOB. Tak Kak 3TO
SIBA€HHE CTaHOBUTCS BCe OOAee MACCOBBIM, PETyASITOPHL
HAQUMHAIOT o0Opallark Bce Ooabllee BHUMaHHWe Ha ICO,
YTO MOJKeT B KOPHE U3MEHUTh AAABHEUIITYIO CYALOY KPHUII-
TOBAAIOT.

Knarouessbie caoBa: ICO, KpUnToBaAloTa, UHBECTUIINH,
(pmHAHCOBOE PETryAMpOBaHME, NIPUBACUEHVE KAIUTaAg,
duHTEX

punToBaIOTa — 3TO IU(POBas BAIIOTA, KO-
TOpasi CO3MaeTCsI U YIPABISAETCA C UCIOJb-
30BaHMEM IIePEeJOBLIX MEeTOAO0B IIu(pPoBa-
HUs, M3BECTHBIX KaK Kpumrorpadpwusd.
KpunroBaioTsl Iepemiin u3 akageMUiecKoil KOH-
Hennuu K (BUPTYaJbHOII) PeaJbHOCTH C CO3TAHMU-
em Butkoiitna B 2009 rogy. B To BpeMs Kak BHU-
MaHue OOIIeCTBeHHOCTH K IU(PPOBLIM BAJIOTAM C
TeX IOP HEeYKJOHHO POCJIO, IIEPBLIM BHHMAaHNE
KPYHOHBIX NHBECTOPOB HNPUBJIEK BUTKOIH B ampee
2013 roma, Korma JOCTHUI OTMeTKMH B 266 moJi.
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CIITA 3a 6uTkoiiH (BbIpoc B 10 pas 3a mBa mMecsIia).
Kanuranusamnusa BuTkoiina Ha cBoeM HHKe COCTaB-
JIsiJIa OKOJIO 2-X MUJIJIMAPIO0B I0JIJIAPOB, HO BCKO-
pe mocJe atoro 50% -ii cmaj BbI3BaJ OYPHYIO AHC-
Kyccuio 0 OyayIeM KPHUITOBAJIOT B I[eJIOM U Bur-
KoiftHa B yacTHocTH [1].

W3-3a mpenmosiaraeMoii aHOHMMHOCTA BUTKOMH
¥ apyrue 1udpoBbie BAJIOTHI YaCTO CPABHUBAIOTCS C
HagnuabIMU. IludpoBble BaIIOTHI MOTYT KOHKYPHU-
POBAaTh C APYTUMHU CIIOCO0aMU OHJIATH-ILIATeXKel, Ta-
KNMU KaK KpequTHBIe, JebeToBble KapTel 1 PayPal.
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BosmorknO, uTo Butkoiin u npyrue nudpoBble Ba-
JIIOTHI MOTYT OKa3aTh 3HAYUTEJIHLHOE TOJITOCPOUHOE
BIMAHNE KaK Ha BAJIOTHBIE, TaK W Ha IJIaTeKHbIEe
CuCTeMbl, HO OHU B HACTOAIIee BpeMsA HaXOAATCA B
3aYaTOUYHOM COCTOSHUU. ECTh MHOTO HEOTBEUEHHBIX
BOIIPOCOB 00 WX JKM3HECIOCOOHOCTH, a TaKiKe O
moTeHITaNe ITUPPOBLIX BAJIIOT B KauecTBe paspy-
IIUTENbHON TexHosoruu [2].

Terkyiue coObITHS B dKOCUCTEME OMTKOIHA, a
TaKKe KOHKYPEHIIUS C APYTUMU ITU(MPOBBIMU Ba-
JI0TaMH, MOTYT OKas3aThb CYINeCTBeHHOEe BJIUAHUE
Ha Oynymuii ycmex OJioKueiiH-TexHoJoruu. IIoka
He UAeT Peu’ O IIOJHOM BBITECHEHUH OOBIUHBIX
BAJIIOT U ILIATEKHBIX CPEACTB, OJHAKO OUYEBHUIEH
rio6aJbHBIA TPeHA mo (GOPMHUPOBAHUIO HOBOTIO
(huHaHCOBOrO PHIHKA, KOTOPBIH yiKe HEeBO3MOKHO
OCTAaBUTH 0€3 BHUMAHUS.

KpunToBaaioThl OPOIUIINA JOCTATOYHO AJIUTEID-
HBIH ¥ TEePHUCTHIH MYTh OT AENeHTPATN30BAHHBIX
doungos (DAO, or auri. Decentralized Autonomous
Organization) Kk akKTuBaM, IOAAEPIKMBAEMBIM pe-
aJbHBIM IPOM3BOJACTBOM. K mpumepy, poccuiicKuit
crapran ZrCoin BBIIYCTUJ TOKEHBI, MOSKPEILICH-
HbIe nuoKcuaoM rupkonusd [3]. Cosmanue cobcTBEH-
HOM KPUIITOBAJIOTHI UM K€ PeasbHOT0 IMPOAYKTa,
KaK B IpHMepe BhIlIe, TPeOyeT 3HAUYNTEJIbHBIX
(bMHAHCOBBIX PECYPCOB, CTAPTOBBIX WMHBECTHUIIUI,
U T09TOMY Bce 0oJjiee OCTPO CTOMT BOIPOC 00 mcC-
TOYHNKAX (DMHAHCUPOBAHUSA IIOJO0HON HeATelbHO-
ctu. OcoOGeHHO 3TO aKTYaJbHO MIJIS MOJIOABIX KOM-
maHui, He UMEIOIINX JOCTyNa K KPYIHBIM Kpemau-
TaM B TPAAUIIMOHHBIX (DMHAHCOBBIX HHCTUTYTaX.
Ilo sToii mpuumHe, IMOCJAETHUM TPEHIOM B 3TOH
cthepe saBasercsa puHamcupoauue uepes 1CO.

ICO (mepBoHauaJbHOE IIPEIJI0KEeHHNEe MOHET,
auri. Initial Coin Offering) — sT0 Heperyaupye-
Mad IPoIenypa, ¢ IMOMOIIbI0 KOTOPOIN IpenIpus-
TUSA 3aIlyCKAOT cOOpP CPEeICTB IJIA 3aIlyCKa paspa-
0OTKM COOCTBEHHOM KPHUIITOBAJIOTHI MJIKM IIPOUYUX
MIPOrPaMMHBIX ITPOEKTOB Ha OCHOBe OJIOKYeilH [4].
ITOT IPOIIECC CIIOCOOCTBYET YIIPOIIEHUIO IIPOILENY-
pBI TIpPUBJIEUEHUS CPEACTB, IIO3BOJIAET M30eKaTh
TPYAHOCTEN W CTPOTUX PETYJIATHUBHBIX IIPOIIECCOB
IIpH moJry4eHur (PMHAHCUPOBAHUSA Yepe3 OaHKY MU
OT BEHUYPHBIX HHBECTOPOB. [pyrumum cjaoBamu,
cTapTambl BHIIYCKAIOT TOKEHBI Ha HOBYIO KPHUIITO-
BaJIOTY, KOTOPYIO MHBECTOPHI IIOKYIIAIOT 3a CYIIle-
cTByMOIue IuUMPOBLIEe BANIOThI, KaK IMIPaBUJIO,
Bitcoin, Ethereum, niau 3a gpyrue 3aKoHHBIE ILIA-
TeskHBIe cpeacTBa [5]. Takum obpasom, mpeanpus-
THEe MOMKEeT IOJYyYUTh (PMHAHCUPOBAHUE IJIA Pas-
paboTKu IpoekTa. BKJagbIBamoOIecs WHBECTOPHI
OJKHUOAIOT, UTO 9TH TOKEHLI YBEeJINUaTCA B IleHE U
obecmeuaT BLICOKYIO PeHTa6eIbHOCTh NHBECTHUITHIA.
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Kax mpaBuio, mpu mepBOHAUAJIbHOM BBITTYCKE
MOHET, B IIPOIlecce 3allyCcKa MOABIAETCS JOKYMEHT,
MIPeICTaBIAIONINN KOHIEIIIINIO CepPBICa, IPOIYKTA
WJIN PeIlleHusd, XapaKTepUuCTUKU, N00aBIEHHYIO
CTOMMOCTD, CYIIEeCTBYIOIMEe ITP0o0JeMbl, KOTOpPhIE
OyIyT peIllleHbl IO 3aBepIIeHUU MIPOeKTa, Tpedye-
Mas cyMMa JeHer, 00beM BUPTYaJbHOUN BaJIOTHI,
KOTOPBI MHBECTOPHI COXPAHAT, MIPUHUMAaeMbIe
Mu(dpPOBLIe UJIM PeaJbHbIe BAJNIOTHI W IIPOMOJIKHU-
resbHOCTH ICO [6]. Ecoim KoMmaHmsa He cobupaer
yCcTaHOBJI€HHOe MUHUMAaJbHOe (pMHAHCHUPOBAHUE,
ICO npusHaeTca HeyqauyHBIM, W JEHBT'M BO3BpaIlla-
I0TCSA 00paTHO MHBECTOPaM.

B oranume ot IPO, rme akmuu mpeacTaBISIOT
c00011 T0JII0 MHBECTOPA B KOMIIAHUM, TOKEHBI O0BIU-
HO IIPEeJCTaBJAIOT cO00 HOBbIE IU(PPOBHIE BAJIOT-
Hble efuHUIBI. OHM MOTYT OBITH IPOJAHBI B APY-
I'MX BaJIOTaX, UCIIOJb30BAHBI IJIA IIOKYIIKH OIIpe-
IeJIEHHBIX MMPOAYKTOB, PaspabOTaHHBIX KOMIIAHU-
eli MM JNUIEH3WHN IJisg 3aIycKa paspaboTaHHOIO
IIpoTrpaMMHOTO obeclieueHusA. B HEKOTOPHIX ciyda-
ax Hexkotopble ICO BBIZAIOT CBOU JKETOHEI B CYIIE-
CTBYIOIITUX ITU(MPOBLIX BAJTIOTAaX, T/Ie TOKEHBI IIPeI-
CTaBJIAIOT IIpaBa rojioca B MHBECTUI[MOHHOM IIPO-
exte. Bo Bpemsa ICO mHBecTOPHI MOKYIIAIOT *KETO-
HBI IIO 3apaHee yCTaHOBJIeHHOU meHe. OHA MOXKET
BapbMPOBATHCA B 3aBUCUMOCTH OT dTala, Ha KOTO-
pom Haxomutca ICO. Wuorma meHa IIOCTEIIEHHO
BO3pacTaeT IO Mepe JOCTHKEHUS Pa3JIUUYHBIX WH-
BECTUI