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FINANCIAL TECHNOLOGIES AND DEVELOPMENT
OF SMALL AND MEDIUM ENTERPRISES

OUHAHCOBBLIE TEXHOJTIOTUW N PASBUTWE
MAJIOTO W CPEOAHEIO MPEANPNHNMATEIBCTBA

Elena Vladimirovna VASILIEVA,
Ph.D., senior researcher associate
Institute researches of science and education

Enena BnagnmmupoeHa BACWUJIbEBA,
KaHAMAAT 3KOHOMMYECKMX HayK-

cTapwiumii HayuHbii coTpyaHuk HAN
obpa3oBaHNA 1 HayKu

E-mail: vassilieva e v@mail.ru

Annotation. The article discusses the use of infor-
mation and communication technologies in alternative
financing models of small and medium enterprises.

Key words: digital economy, small and medium en-
terprises, alternative financing, Internet platforms.

AnHoTanus. B craThbe paccMaTpuBaeTCs MCIOABL3O-
BaHMe MH(MOPMAaIMOHHO-KOMMYHUKAIIMOHHBIX TEXHOAO-
UM B MOAEASIX aAbTepHATUBHOrO (PMHAHCUPOBAHUS Ma-
ABIX U CPEAHUX NIPEeAIPUATHH.

KaroueBsle croBa: udpoBasi 9KOHOMUKA, MaAble U
CpepHUe NPEANPUATHSA, aAbTEePHATUBHOE (DMHAHCHUPOBA-
HUe, WHTEePHeT-IAAT(OPMEL.

VHAHCOBBIE TEXHOJOINY U PA3BUTHE Ma-

JIOTO ¥ CPEIHEro IPeaIPuHNMATEIbCTBA.

Biarogapsa cBoemMy IIOTEHIIMAIY IIO

CTUMYJMPOBAHUIO SKOHOMHUKHU, IH(PO-

Bas TpaHcOpMAIIMSA CErOIHs 3aHNMAEeT BayKHOE
MECTO B INIOOAJIBHOM IIOBECTKE JHS.

ITocKoJIBKY pasBUTHE MAJIOr0 U CPEIHEro IIpe/-
IPUHUMATEJIbCTBA MMeeT IPUHIINIINAILHOE 3HaUe-
HUe IJIsI HOPMAaJIbHOr0 (PYHKIIMOHNPOBAHUS PHIHOY-
HOM SKOHOMUKI, BOIIPOCHI IU(POBOI TpanHcdop-
marnuu cextopa MCII Boige/ieHbI B OTAeIbHBIE IIYH-
KThI BO BCEX TPEX OCHOBOIIOJIATAIOIIUX MEXKIyHAa-
POIHBIX AOKYMEHTAaX, IOCBAIIEHHBIX (POPMUPOBA-
HU0 HHGOPMAIIMOHHOI'O O0IIecTBa.

Tax, B 11 nyukTre «OKMHaBCKON XapTUU TJIO-
6anmpHOrO0 MHGOPMAIMOHHOTO obmrectBa» (2000 r.)
MIPOAEKJIAPUPOBAHO HAMEPEHUE «OCYIIECTBIATD
MEpHBI 10 HOAJEPIKKE U CTUMYJHPOBAHUIO MAaJIbIX
¥ CPEIHUX MPEAIPUATUANA, ..., IPEIOCTABIIAS UM BO3-
MOXXHOCTb IIOIKJIIOUAThCA K ceTu VuTepHeT u ad-
(deKTUBHO MOJB30BaThCA €10». Jlasmee, B myHKTe 41
«Jleknapanuu npuHIunos IlocTpoenue mubOpMAa-
muoHHOTO 001ecTBa» (2003 r.) rOBOPUTHCA O TOM,
yro: «MKT, cnmoco6cTBYsT MOBBIIIEHNIO 3(P(HeKTUB-
HOCTH ¥ IIPOM3BOAUTEIbHOCTH, IIPEIKIE BCEro, IIPe-
npuaTuit majgoro u cpexrero 6usneca (MCII), aB-
JIAIOTCSA MOIIHBIM KATaJIM3aTOPOM SKOHOMUYECKO-
ro pocra. ... Hau6oJjiee 6J1arorpusATHOE BO34eliCTBIIE
OyayT, ... OKA3LIBATh T€ MIOJUTUYECKHNE CTPATErnH,
KOTODBIE CIOCOOCTBYIOT IPOAYKTUBHBIM HMHBECTH-
UM U JAIOT BO3MOXKHOCTD HPEANIPUSATAIM, B Iep-

Ne 1/2018

Byio ouepenb MCII, ocyIecTBasaATh mepeMeHbl, He-
O6XOI[I/IMBIG OJIAd N3BJI€EUEHUA BbITOABI U3 IIPDUMEHEe-
Huda UKT». B 12 nyakre «TyHUCCKOTO 0053aTENID-
ctBa» (2005 r.) mpexajaraeTcs: «...IIPaBUTEJIHLCTBAM
1 YaCTHOMY CEKTOPY IIOBBICUTH IIOTEHIIAJ MaJIbIX,
cpenaux u Muxkponpennpuaruii (MCMII), mocKois-
Ky B OOJIBIIINHCTBE CTPpaH Ha UX OOJIIO IIPUXOAUTCA
OoJsibIias wacTh pabouux MecT». [lanee B aTOM Ke
IOKYMEHTe OTMeYaeTcsa HeoOXOAUMOCTh paspadoT-
KU IIOJINTUKHN, HOPDMAaTHUBHO-IIPABOBBIX M PETJIaMEH-
THBIX 0a3, KOTOpBIEe OYYT COeHICTBOBATE ... IIPE[-
HpI/IHHMaTeJILCROfl AedATeJIbBHOCTHI, B YaCTHOCTHU
nearenabaoctu MCMII».

HauuoHanbHble cTpaTerum passuTusA
undpoBol IKOHOMUKMN

B uccaemosanuu O3CP o pasButum 1udpoBoii
SKOHOMUKHU II0 cocroanmuio Ha 2017 rog! («OECD
Digital Economy Outlook 2017») ormeuaeTrcsi, 4TO
B HacTosdAlllee BpeMs, HAIlMOHAJbHBIE CTPaATEeruu
pasBuTUA IUPPOBOI SKOHOMUKH AEHCTBYIOT BO
Bcex ctpaHax O3CP. HckiamoueHHe COCTaBJIISIOT
Tonbko CIIIA, KoTopble B 9TOM BOHOpoOce IIpHUAEp-
SKMBAIOTCS AEIeHTPAJIN30BaAHHOTO PLIHOUYHOI'O IIOI-
xopa.

IIpu sTOM, ITOUTH ABE TPETU HAIMOHAJIBHBIX CTPA-
TEeruii ABJIAIOTCA CAMOCTOSITEeILHLIMU JOKYMEHTAMU,
a OCTaJIbHBbIE BBICTYHAIOT COCTABHON dYacThIO 0OoJiee
IIUPOKUX HAIMOHAJBHBIX CTPATETHil, TAKUX Kak
HallMOHAJIbHAS MHHOBAIIMOHHAS CTPATErus U T.[.
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Kak mpaBuyio, meHcTByIOIMe HAIIMOHAJLHBIE
cTpaTeruu PasBUTUA MU(PPOBOH SKOHOMUKYU BKJIIO-
vaioT 4 KJII0UeBBIX 0JI0Ka: obecreueHme NOCTyIa U
TIOAKJIIOUEHUA K IVI00aJIbHBIM CETAM, O0OyUeHUe Ha-
BBIKAM ITIOJIb30BaHUS TIIOOATLHBIMU CETAMHU, obec-
meueHre 6e30MACHOCTH U KOH(PUAEHIINMATHLHOCTH,
noxnepiKKa IUMPOBBIX WHHOBAIIUU.

IlepBrbIe gBa 06JI0Ka CTpPATETUUECKUX 3aMad IJIA
ctpaH, BxomAmmux B O9CP, B OCHOBHOM peIlleHEI.
XoTs, B MuUpe, B IIEJIOM, €Ille COXPaHsIeTcA Hepas-
HOMEPHBI! JOCTYI K ceTaM u Aedunut xBaaudu-
IUPOBAHHBIX IOJIL30BaTeJel.

B macrosmiee BpeMsa Ha IEPBLII MJIAH BbIXOIAT
3ajaun TpeThero 0Jioka obecmeueHus Oe30macHOC-
™ U KoHpuieHmuamrbHocTu. ClaeayeT OTMETHUTD,
YTO cpequ KOJIJIEKTUBHBLIX MOJIb3oBareJseir uTep-
HeTa HauboJiee YSI3BUMBIMHU SABJISIOTCSA MaJible U
cpenuue npexnpuaTusa. IMeHHO KubepaTaku Ipo-
TUB MaJIbIX GupM npusHaHbl cTpaHamMu O9CP onx-
HOM 13 TpexX HamboJjee akKTyaJbHBIX IPO0IeM ITud-
poBoii 6e3omacHocT. MaJjible 1 cpegHIe HpPeaIpu-
ATUA, U O0COOEHHO CTapTallbl Ha PAHHUX CTAAUAX
CBOEr0 Pa3BUTUS CTAJIKHBAIOTCA C OCOOBIMHU IIPO-
O0sieMaMu B YIIPaBJIEHUH IIU(PPOBOI 6€30IIaCHOCTHIO
¥ PUCKAMM B 4acTu o0ecleueHnss KOHQUIeHINATID-
HocTu. MHIUAEHTH ¢ Mu(GPOBOIl 0e30macHOCTHIO
MOTYT IPUBECTH K IIOTEPE IOTPEOUTEIHCKOTO MO-
BepUs, IOBPEIUTH NEJ0BOM pemyTaluud UJIU BBI3-
BaTh majgeHme HoxonoB. Taxkwme IociieCcTBUS BCe-
raa 6ojiee OIYTHMMBI AJIA HEOOJIBINUX TPENIPUI-
T, YeM JJId KPYIHBIX KoMnaHuii. Jlajexo He Bce
MaJjble ¥ CpefHHte MPEeANPUATUS PaCIIoaraioT pe-
cypcaMy HMJIM OOBITOM I d(MEKTUBHOMN OIEeHKU
u ynpasyeHusa puckamu. OJHaKO Te MaJible U CPeJ-
HUE TIPeANpPUATHA, KOTOPhIe OCO3HAIOT PUCK U 00-
JaJAaioT CPpeACcTBAMU HANEKHON 1(dppoBoii 6esomac-
HOCTH ¥ KOH(MUIEHIINAILHOCTH, NMEIOT KOHKYPEH-
THOE IIPENMYIIECTBO B CJIydYae MOMCKA BO3MOYKHOC-
Tell mapTHEPCTBA C KPYIHBIMUA KOMIIAHUSIMU.

OnHOl M3 KOHKPETHBIX IeJiel AJA IIOHaBJISIO-
mero yucyaa crpan O9CP (82%) saABasieTcsA IOBHI-
IIIeHVEe OCBEeIOMJIEHHOCTH MAJIbIX U CPEeIHUX IIPEe.I-
mpuATHil 0 MUMGPOBLIX PUCKax B obJsiacTu Gesomac-
HOCTHU, OogHaKo jauinb 46% crpaH, paspaboranu
KOHKPETHBbIE CTUMYJBI (IIOOIIPeHUA U/WJIU CaAHK-
uu) AJIA IPeAIPUuATUNA B IeJIAX COAeHCTBUS YII-
paBJIeHUIO puUCKaMM B 00jacTu udpoBoii 6esomac-
HOCTHU. Peub uaeT o TaKUX Mepax KaK: HAJOI'OBBLIEe
JIBTOTHI JJIA KOMIIAHWH, KOTOPble MHBECTUPYIOT B
1 POBbIe IPOAYKTHI 6€30IIaCHOCTH; 00A3aTe IbHAA
cepTu@UKAIUSI TeXHUUYECKUX CPEJCTB KOHTPOJIS
0e30macHOCTHY; CAHKIIMU B OTHOIIEHUUW KOMITAHUH
He BBITIOJHSIONINX I0OPUANYECKHE 0053aTeIbCTBA 10
obecrieueHnio Mu(PPOBOH 6e30MaCHOCTH U T...

Xora muorue crpaubl O9CP mpuHaam cepbes-
Hble Mephl B obGjacTu mu@pPoBOoil 6e30macHOCTH,
JIUIITh HEMHOTYE U3 HUX IPUHAIN SKBUBAJEHTHBIE
Imaru B 00JAaCTH MOJUTUKU KOH(PUIEHIIMAJIbHOC-
™. B TO :Ke BpeMsa PUCKU KOH(MUAEHIIMAJTHHOCTH
YCHUJIMBAIOT 03a00YE€HHOCTH HOTPEOUTEJIell IO IOo-
BOAY MOIIIEHHWYECTBA B WHTEpHETe, UTO OTPaHU-
YuBaeT JOBepHUe II0JIb30BaTeJ el M MOXKeT 3aMe]-
JIUTH POCT 3JEeKTPOHHOI KOMMEpPIUU.

YeTBepThIii OJIOK CTpaTEernYeCKMX 3ajau CBS-
3aHHBIN C IIOAAEPKKON MU(PPOBBIX MHHOBAIINH, KaK
IIPaBUJIO, OPUEHTUPOBAH Ha MHHOBAIIMOHHLIE CETU
u obecmeuenue mjia nHHOBaInmoHHBIX MCII mocty-
na K (puHAHCAM.

dumancoBas IOAIEePKKa IU(PPOBBIX MHHOBA-
U OKA3bIBAETCS Yepes pPasIMYHble KaHaIbl U
MeXaHU3MbI, BKJIIOUAsa HAJOrOBLIE JIBIOTHI, 3afiMBbI,
cyOocuauy Ha HayYHBIE MCCJIETOBAHUA W PaspadboT-
ku (HHMOKP), skcmopTHBIe CyOCUINM, T'PAHTHI Ha
yueOHbIe TporpaMMbl. [IpuMeuaTesrbHO, UTO U3 BCEX
Mep IMOAJIepP:KKU, uciIoab3yemMbix crpanamu O3CP,
HambosabIinas g0 (35%) ObLIM OPUEHTUPOBAHBI
Ha MaJible U CPeJHUe IPEeAIPUATUS U CTapTalmbl,
22% wmep mpeaHA3HAYAJINCH KOMIAHUAM CEKTOopa
UKT, 17% Oblnu JOCTYOHBI IJI BCeX KOMIIAHUIA,
a ocrajabHble 26% — A KOMIAHUN IPUOPUTET-
HBIX HAIPaBJICHUN SKOHOMUYECKOI'O0 Pa3BUTHUSI.

Mepsl 1o moAgep:KKe MHHOBAIIMOHHLIX ceTell,
BKJIIOUAIOT B cebsi 00Cy:KJeHUe NPaBUJ S PHIH-
KOB TOBApoOB M YCJYT, CO3JaBa€MbIX C MCIIOJb30BAa-
HUeM ITu@POBLIX TexHojoruii. Ceiiuac BHUMaHUE
COCPEOTOUYEHO HA PhIHKAX OTHOPAHTOBBIX /OHJIANH-
miaatgopm. IIpu sTom, HerkoTopblie ctpanbl OICP
MIPUHUMAIOT PEryJsSTUBHbIE MepPbhl, IIOBBIIIAIOIIIE
roCyJapCTBEHHBIN KOHTPOJIb Hal ITU(DPOBBIMU TEX-
HOJIOTUSIMH, B TO BpeMsdA KaK APyTue IpeaoCcTaBIsa-
0T UM OOJIBIITYIO CBOGOIY.

AnbTepHaTuBHOe (hbMHaAHCUMpPOBaHMe.

TocymapcTBeHHasA MOAmEPIKKA MAaJbIX U CPE.I-
HUX IPEeAIPUATHN, KAK WHHOBAIIMOHHBIX, TaK U
MAaCCOBBIX, OU€Hb BAKHA, HO UMEeT BIIOJIHE IOHST-
Hble U O0OBEKTHBHBLIE OTPAHUYEHUS, KAK C TOUKH
3peHUs IePeuyHsd MMIPEeJOCTABJIAEMBIX Ha JIbIOTHBIX
yCIOBUAX (PUMHAHCOBO-KPEAUTHBIX MNPOAYKTOB U
yCayr, TAK UM B OTHOIIIEHUY KOJMYECTBA U OTpacJie-
BO¥ IIPUHAAJIEKHOCTHU MOIIePIKUBAEMbIX MAJIbIX U
CpeqHUX MIPeAIpUuATHii, oTbop KOTOPHIX BeIETCS
UCXOJs U3 TrOCYJapCTBEHHBIX IIPUOPUTETOB COILH-
aJIbHO-d9KOHOMUYECKOTO Pa3BUTHUSI.

TpaguIinoHHO, MaJible U CPeIHNEe IPeIIPUATHASI,
paccMaTpuBaOTCSI OaHKAMU KaK KJINEHTHI C IIOBbI-
IIeHHBIM PHCKOM OIIepalluii U ¢ HeJO0CTATOUYHOI
3aJI0T0BOI 0as3oii. B oTHOIIIEHNN MHHOBAIIMOHHBIX
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MCII, HACTOPOXKEHHOCTh OAHKOB yCYT'yOJIAETCA TEM,
YTO, 3aYACTYI0 UX PaspabOTKM HYKIAIOTCA B CIIe-
Maan3UPOBAaHHOM SKCIEPTHOM OIlEHKE, a 3aJIOTOM
MOTYT CJYKHTh TOJLKO TPyIHOpeaamsyeMble, B
cayudae nedosita, HeMaTepruaJIbHbIe aKTUBBI (aBTOD-
cKue IIpaBa, MAaTeHTHI U T.I.).

Bonpocsl mocTyma K BHEIIHUM HCTOUHUKAM
(PpUHAHCHUPOBAHUA UM UX JUBEPCUDUKAIIUU, OO CUX
OP, OCTAIOTCA AKTYaJbHBIM IJs BCEX TUIIOB Ma-
JBIX U cpemHux mpennpuAtTuii. OHu pemiamTcsa ¢
TOMOIIIbI0 AJbTEePHATUBHBLIX MCTOUYHUKOB (DUHAH-
CUpOBaHMWA. JTa MPaKTHUKa He HOBa, €e HCTOPHUA
YXOOUT KOPHAMM B 3apOXKJeHVe KOOIIepaTHBHOI'O
IBU)KEHUS, Uesi KOTOPOro BO3HUKJA B ['epmanun
Bo BTOpoii mosoBuHe XIX Berka KakK peakIuu Ha
HEBO3MOYKHOCTh 6aHKOBCKOTO CEKTOpa YIOBJIETBO-
PATH HYXKILI HeOONBIINX MPEATIPUATUNA B KPEAUT-
HBIX pecypcax. KoHIIeNmusa KooIepaTuBHOTO Kpe-
JVTOBaHUSA OCHOBAHA HA IPUHIIMINAX B3aWUMOIIOMO-
M, CAaMOYIPAaBJEHUSA U CAMOCTOSATEIHHON OTBET-
CTBEHHOCTHY. YUYACTHUKHN KPEIUTHOTO KOOIepaTH-
Ba UMEIOT JaBHUE JeJ0BbIe KOHTAKTHI APYT C APY-
TOM ¥ XOPOIIIO OCBEIOMJIEHBLI O MOJIOMKEHUU Hes
CBOUX ITapTHEPOB.

KpenuTHaa xoomepaliusa pasBujaach B CUCTEMY
KPeIUTHBIX OPTaHM3AIlNi COI03HOTO TUIIA, BO3TJIaB-
JSeMYyI0 IeHTPAJbHBIM KOOIEePATUBHBIM OAHKOM.
Hawub6osiee m3BeCTHLIMHU IIpUMEPaMU KOOIIEPATHB-
HBIX 0aHKOB ABJIAIOTCA: Palihdaiizenbank B I'ep-
MaHUU, CeTU HaPOAHBIX 6aHKOB « Kpemu momyiep»,
«Kpegu miorrens» m «Kpegutr xoomepaTtms» BO
@®parnuu. B Poccum Takoro tuma KpegUTHBIMU
VUPEKISHUAMU BBICTYIIAJIN KPEAUTHBLIE KooIllepa-
TUBBI TpeANpuUHUMATENEH, QYHKIIMOHUPOBABIIINE
mon HasdBaHueM OOIeCTB B3aMMHOI'O KPeauTa.

COBpeMeHHbIe mMopaenn anbTepHaTuBHOIro
(blechupOBava

K coBpeMeHHBIM MHCTPYMEHTaM ajJbTePHATHUB-
HOTO (hMHAHCUPOBAHUSA OTHOCATCSA: PABHOIPaBHOE
(unu P2P) xkpenuroBamme (aurJy. Peer-to-Peer
Lending), kpayadauauur, KpayguHBECTUHT (MU
aKIIMOHEPHBIN KpayadaHIUHT).

P2P kpemuToBaHUe MmOoApasyMeBaeT BBIAAUY
3aliMOB Ha pasHble Meau (IIOTpeduTeabCKMe 3aii-
MBI, 3aliMbl OM3HECY, UIIOTEUHbIE 3aiMbl 1 MHOTHE
IpyTue), IO0 KOTOPHIM KPEIUTOPOM BBICTYIIAeT He
0aHK WJM KpeIuTHas OPraHU3aIusd, a OOJIbIIoe
KOJINUYECTBO (hU3UYECKUX JIUI UJIU HHCTUTYIIHAO-
HaJbHBIX WHBeCTOpoB. Hambosblllee pacmpocTpa-
HeHue moayunin asa tuna P2P kpegurosanus: P2P
KpeauToBaHMe Ha moTpedurenbckue meau (Peer-to-
Peer Consumer Lending) u P2P kpeauToBanmue Ha
ousnec 1eau (Peer-to-Peer Business Lending).
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Kpayadbauguur (auria. crowdfunding) mpepn-
cTaBJyiAgeT co0o¥l crocod KOJIJIEKTUBHOTO (DUHAHCHU-
poBaHUs. B HacToslee BpeMs HCIOJIb3YIOTCA He-
CKOJIBKO MojeJiell KpayadauauHara: KpayadaHIuHar
IIPU KOTOPOM OCYII[ECTBJIAETCH MPeNOCTaABJIEHNE
(brHAHCOBBIX CpPEACTBA OTAEJNBHBLIM JIUIAM, IIPOEK-
TaM WU KOMIAHUSIM B OOMeEH Ha HelleHeKHbIe BO3-
Harpaskgenus uau npoayktbl (Reward-based
Crowdfunding), kpayadaHguur opu KOTopoM (Pu-
3UYeCKUe JINIa UJIN WHCTUTYIIMOHAJIBHBIE CIIOHCO-
pBI 00ecmeunBaIOT AKIIMOHEPHBIH KalnuTajl HUJIN
CcyOOpPAMHUPOBAHHBIA TOJTr (DMHAHCHUPOBAHUE IJIA
uensukumoctu (Real Estate Crowdfunding), xpa-
yadaHIMHAT, IPU KOTOPOM JOHOPHI (CIIOHCOPHI) IIpe-
IOCTaBJAIOT (PUHAHCUPOBAHUE OTJEJIbHBIM JINIAM,
MMpOeKTaM WJM KOMIAHWSIM Ha OCHOBE 06J1aroTBO-
PUTEJBHBIX MK TPaKIaHCKUX MOTHUBAIUi 0e3
KaKUX-JIn00 OXKUTAHUN TeHEeKHON MJIN MaTepUaIb-
Hoit orgaun. (Donation-based Crowdfunding), kpa-
yadaHIuHT, IPU KOTOpOM (pHU3UUYECKUEe UJIU IOPU-
IUYecKHue JIMIa IIOKYIIAlOT IeHHbIe OymMaru KOM-
TMaHUY, TaKWe KaK aKIUU UIu OOJIUTaIuu, a TakK-
JKe JOJII0 B MPpUOBLIN uau posatu o6msHeca (Profit
Sharing Crowdfunding).

Ciengyer oTMeTuTh 3HaueHUe KpayadaHgmHTa
B HMOAJEPIKKE CTapPTAIlOB UM MHHOBAIIMOHHBIX PeIlle-
HU#, TOCKOJBbKY aBTOPaM IIPOEKTOB KpayAdaHIUHT
aéT BO3MOXKHOCTH PeaJin30BaTh CBOUW WJAEU, HaU-
TH IeHBI'W Ha KOTOPBIE, Uepe3 TPAAUIIMOHHbIE WH-
CTUTYThI, OBIJI0 OBl HEBO3MOXKHO. [ CIIOHCOPOB
(moHOPOB, KPEeAMTOPOB) KpayAdaHIWHT IIPeaCTaB-
JIeT BO3MOYKHOCTH IITMPOKOT0 BHIOOpPA IIPOEKTOB,
IPSAMOr0 y4acTUs B HUX, B TOM YHCJIe M HEOOJb-
IITUMU CyMMaMU, U B 3aBUCUMOCTH OT MOJeJI Kpa-
yadaHAMHTA, OJYYUTH MaTePHUAJbLHYI0 UIU HEMA-
TepuajbHyI0 BbIToxy. KpayadaHAMHT 1O cpaBHe-
HUIO C TPASUIIMOHHBIMY CIIoco0amMu (hMHAHCUPOBA-
HUA MUHUMUASUDPYET KOJUYECTBO ITIOCPETHUKOB: OH
mpoucxoauT 6e3 yuactTusa 0aHKOB, BEHUYPHBIX (DOH-
JIOB UJIUW OWPIKU.

KpayavuBecTuHT (MIu aKIMOHEPHBIN Kpayn-
(anguHr) ABNIAETCA AILTEPHATUBHBIM (DMHAHCOBBIM
VHCTPYMEHTOM AJ1s1 GMHAHCUPOBAHUA HOBBIX IIPE[-
OpUATHIN, HE UMEWINUX AOCTATOYHON KPEeIUTHOU
UCTOPUU MU yOeOUTEeJHLHOTO Ou3Hec-IJIaHa A
6amka. KpayauHBeCTUHT TOApasyMeBaeT MPOJaKy
IIeHHBIX OyMar (akKmuili MJau MOJTOBBIX 00sa3a-
TEeJBCTB) KOMIIAHUY MHOKECTBY MHBeCTOpOoB. Kak
IIPaBUJIO, OPTAHBI HaA30pa 3a PHIHKOM II€HHBIX
OyMar KOHTPOJIMPYIOT KPAayAUHBECTUHT, U OIIpeJe-
JISTIOT TIOPAOK AeMCTBUI MeXKIY SMUTEHTOM (KOM-
naHuei), UHBeCTOpaMu U OpoKepaMu/IUIepaMMU.
Crenyer OTMETUTH, UTO MHBECTOPHI AEJATCA Ha
aKKPEeIVUTOBAHHBIX U HEAKKPEJUTOBAaHHBIX. B co-
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CTaB IIePBOI I'PyINObl BXOAAT Te KOTOPBIX HAaJI30D-
HBII OpraH OTHOCUT K BJIaJIeJIbI[aM KPYIIHOI'O dac-
THOTO KaIWTajla, U KTO He IOHEeceT KaTacTpodu-
yecKoro (pmHaHCOBOrO yirepba, eciu WHBECTUIUS
B KOMITAHUIO, KOTOPAas X0UYeT MPUBJIEUD JeHEKHBIE
cpeJcTBa uepes3 KPayAUHBECTUHT, IPOBaIUTCA. B
cocTaB BTOPOU IPyHmbl BXOAUT BCE OCTaJbHOE Ha-
ceJieHUe CTPaHbl, KOTOPOe He OTBeuaeT TpeGoBaHM-
M, IPeIbIBIAEMBIM K aKKPEIUTOBAHHLIM MHBEC-
TOpaM, HO KOTOPO€ X0UeT MOJYUYUTH AOCTYI K BO3-
MOMHOCTSAM HMHBECTHPOBAHHNA B IIPOEKTHI Ha PaH-
Hell cTagmu MX PasBUTHA. B GOJBLITMHCTBE CTPaH,
MHBECTOPHI TAKOT'O poAga HE MOJIXKHBI 6I:ITB MJIaIIe
IeecmocobHoTo Bo3pacta (oO0buHO 18 jer) u He
MOTYT BJIOJKWUTH B OOUH Ol'IpeI[eJIeHHI:IfI OMUTEHT
(KOMOaHUI0) CYMMYy, OOJIBINYI0 OIpeaeeHHOMH.
Oprasbl HajA30pa CAEJIaId ITO, UTOOBI BAIUTUTH
HENMCKYIIIE€HHbIX WHBECTOPOB.

Kpome mepeumnciieHHBIX, IIITPOKOE PaCIpocTpa-
HEHHE IIOJYUYUJIM TaKue MOJAeJr aJIbTePHaATUBHOI'O
(brHAHCUPOBAHUSA KaK: MOKYIKA C AUCKOHTOM CYe-
ToB-haKTyp mau AebGeTOBOI 3380/ IXKEHHOCTH IPe/I-
npuATuil, ocyilecTBideMas (QU3NYeCKUMU JIUIA-
MU HWJIWM HHCTUTYIMOHAJBHBIMHW HMHBECTOPaAMMU
(Invoice Trading), mokymka mo (GpUKCHPOBAHHOMN
OPOIEHTHOU cTaBKe (DMBWUYECKUMHU JIMIAMU WJINA
HWHCTUTYIIMOHAJBbHBIMMY HHBECTOPaAMM OOJITOBBIX
neHHslx Oymar unpexunpuaruii (Debt-based
Securities), mpemocraBiaenue Ou3HeEC-IIATHOPMOHA
KpeauTa HeroCcpeCTBEHHO IPeIPUITHAIO-3aeMIIH-
Ky (Balance Sheet Business Lending).

BnnaHve mnHdopmaumoHHO-
KOMMYHWKaLMOHHbIX T€XHOJ10rMi

C pasButueM nHGOPMAIIMOHHO-KOMMYHUKAIIH-
OHHBIX TEXHOJIOTUI NPUHIIUIINAJIBHO M3MEHUJICA
c1Ioco0, P IMOMOIIM KOTOPOTO 3a€MINUKU W WH-
BECTOPHI OOIIIAIOTCA M COTPYIHUYAIOT.

Bricokasa adeKTUBHOCT KOMMYHUKATUBHBIX
cBoiicTB MHTepHeTa II03BOJISET COKpAaIllaTh BpPeMA
Ha IOWCK TapTHEPOB, NMPUHATHE PEIeHUHd U OCy-
mecTBIeHUE caenoK. Monens IHTepHET-KOMMYHU-
Kanuu «MHOTHME KO MHOTHMM», TADMOHUYHO OXBa-
THIBAIOIIAA MOAEJU «OAUH KO MHOTMM» U «OJUH K
OTHOMY», JaeT BO3MOYKHOCTBH OCYIIIECTBJISTH pPas-
JIMYHBIE BHUABLI B3aMMOJEHUCTBUSA, CIEYs 3a U3Me-
HeHUeM IOTpPeGHOCTEeH II0JIb30BaTeNeH.

Kpome Toro, KOMMyHUKaTHUBHBIE XapaKTeEpPUC-
TuKu MHTepHeTa 06/1a8al0T MACIITa0PYEeMOCTBIO 1
BBICOKOM TMOKOCTBIO, ITO3BOJISIONIEH JIETKO IPOU3-
BOJIUTH UBMEHEHUA IIPECTaBIeHHON MHMOpMAIUHU,
U TeM CaMbIM, IOAJEPIKUBATH €€ aKTYaJIbHOCTH 0e3
3a7Iep’KKM 1 3aTPaT Ha PacipocTpaHeHue.

WurepHeT mpemocTaBasgeT BO3MOYKHOCTh HEJIU-
HeMHOTOo MoucKa mHGOpMAaIlluu, n3-3a eé THuiIepMe-
IUNHOTO IIPEeACTaBJIEeHUSI, a TaKske BO3MOYKHOCTH
MHTEePAKTUBHOTO 3aKJIOUEHUS CAEJIOK M IIpoBeje-
HUA TJIaTeXKen.

WHTepHeT-nocpeaHuNKn

IToaBnenne MHTepHETA HE yCTPAHUJIO TOCPE.-
HUKOB Me:KAY IPOJaBIlaMU U MOKYIATeJIIMU, 3a-
eMIMUKaMU U KPeIUuTOpaMu, a MOAUMUIIMPOBAJIO
ux. HoBble mocpegHUKY 06eCIEUNBAIOT KOOPAUHA-
U0 YCUJINH KOMIAHUU-IIPOU3BONUTENA, KOMIIA-
HUU-TIEPEBO3YNKA, OaHKA, IMOAIePKUBAIOIIETO CHU-
CTEMY 9JIEKTPOHHBIX ILTaTe:keii. OHU BedyT mepe-
TOBOPHI C APYTMMM yYacTHUKaMHU KaHaja, U He
IpUHUMAIOoIIe Ha ce0sa mpaBa BJIAJEHUS TOBAPOM.
K ux umeny orHOcATcA mHDOPMAIMOHHO-KOMMY-
HUKAIlMOHHBIE IIaT(GOPMEI, & TAKKe 3JIEKTPOHHBIE
TOPTOBLIE IJIOIIAAKU, CO3JaBaeMble IIPOJABIIOM,
TIOKYyIIaTeJIeM UJU TPeThbeil CTOPOHOI.

Mnatcdopmbl P2P

P2P-TexHos0orusa — 5TO TEXHOJIOTUS IIOCTPOE-
HUS CeTH PAaCIIpelesieHHbIX PaBHOIIPABHBIX Y3JIOB
M0 IPUHIUIY OeleHTpalusanun. 3a I0L00HBIMK
CeTAMHU 3aKPENUJINCh APYrue Ha3BaHUSA: TUPUHTO-
BBIA, OMHOPAHTOBLIN. [IpHHIIMT HeleHTpaIn3aIIun
obecImeunJ TaKue mpeumyinecTsa TexHogoruu P2P
mepes KJIMEHT-CePBEPHBIM ITOAX0IOM, KaK OTKAa30-
YCTOMUYMBOCTh K IIOTEPE CBA3U C Y3JaMU CETH, yBe-
JITUYeHVe CKOPOCTH KOMMPOBAHUSA 34 CUET KOIIHUPO-
BaHUSA CPA3y U3 HECKOJBbKUX NUCTOYHNKOB, BO3MOMK-
HOCTH pasesieHUusl pecypcoB 0e3 MPUBA3KU K KOH-
KpeTHbIM IP-ampecamM, orpoMHAas MOIIIHOCTh CETH B
1eJIOM ¥ Jp.

Cetp P2P mpencraBiseT co00ii MHOXKECTBO y3-
J0B (KOMIBIOTEPOB, CMapT(HOHOB U IIP.), 00BEIU-
HEHHBIX B IUHYIO CUCTEMY U B3ANMOAEHCTBYIOIIIX
mocpeactsoM P2P mporokosa. OTauune IUPUHTO-
BBIX ceTeil OoT (aia000MeHHBIX 3aKJHUYaeTcsd,
IIpesKe BCero, B crmocobe mepemaum WHGOPMAIUU
U WepapxXuu CeTH. B ciyuae TPagUIMOHHBIX 00-
MEHHBIX ceTell, 3aX0ld Ha Beb-cailT, II0JIb30BaTe b
MMeeT [1eJI0 C KOHKPETHBIM CEPBEPOM, Ha KOTOPOM
XpaHuUTCA WHTepecyolnasa ero mHdopmamusa. Cep-
Bep XPaHUT 9TU JaHHbIEe U IIepeJaeT HY KHbBIN (aila
KaKIOMY KJIHMEHTY, KOTOPBIA ero 3alpoCuJI, IeJIu-
KOM, OrPaHMYMBASA MaKCUMAJbHYIO CKOPOCTH 3ar-
PY3KH1 BO3MOXKHOCTAMHU cBoeil ceTru. COOTBETCTBEH-
HO, Ipu ynajgeuuu paiijaa c cepBepa, HU OJUH U3
KJIMEHTOB He CMOXKEeT IIOJYYUTh ero. B mumpuHTro-
BBIX CETSX BCe YCTPOEHO MHaue. B HUX KayKIbIi
[I0JIb30BATE/Ib MOYKET BBICTYIIATh KAK B POJIK CEP-
BEpa, TAK U B POJIM KJIMEHTa, CKAYMBas U II0Jydas
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ITaHHBbIE COOTBETCTBEHHO. Bca mH(DOpmManusa xpa-
HUTCS Ha KOMIIbLIOTEpPAX IT0Jb30BaTeell u Impu yc-
TAHOBJIEHHOM pPas3pelleHny MOKET OBbITh JOCTYITHA
IS Opyrux KjaueHToB. OguH u TOT ke Gaia Mo-
JKeT OBITH OOCTYHeH C Pa3JINYHBIX HCTOUHUKOB,
cKauumBaHUe MNPOU3BOAUTCA (pparmMeHTaMu, a He
meabiMu yacTaMu. CKOpPOCTh Ilepefadyu, COOTBET-
CTBEHHO TeM ObIcTpee, ueM OO0JIbIlle Pa3JIUUHBIX
WCTOUYHUKOB MEJATCA ¢ KINEHTOM HYXKHOI MHMOP-
manueii. P2P MoMKeT IpemosKUTh M JOCTATOYHO
BBICOKUU YPOBEHb YCTOWUMBOCTU K KaTacTpodam,
Korfa HYXHO TapaHTHPOBATh COXPAHHOCTH OIIpe-
MeJIeHHBIX MaHHBIX B CJIydYae MOXKapa MW KaKUX-
TO MHBIX IPUPOIHBIX UJIN PYKOTBOPHBIX MHITUIAEH-
ToB. [yidg TakuX IPUJOKeHUU reorpadudeckasd
YIaJIeHHOCTD Y3JI0B IBJISETCS BaKHBIM MIPEUMYIIe-
crBoM. Texuosmoruu P2P-cereii mcnoaba3yoTcs ceti-
yac IJis Teje- U ayquo TPAHCIAIUM, Mapajieib-
HOT'O IIPOTPaMMUPOBAHUA, WHAEKCUPOBAHUSA pac-
IpeneieHHBIX PECYypPCOB U WX IIOMCK, PEe3ePBHOTO
KOMMPOBAHUA U CO3MaHUS YCTOMUMBLIX pacIipene-
JIEHHBIX XPaHUJIUII JAHHBIX, CO3TAHUA CUCTEM-CeP-
BEPOB YCTOMYMBBIX K aTaKkaM THIIa «OTKa3 B 00-
CIYXUBAHUMN», PACIPOCTPAHEHUS IPOTPAMMHBIX
MOy JIeH.

HesamenumbIME OKasaauch cucteMbl P2P B
0aHKOBCKOM Ou3Hece, I'le BasKHa COXPAHHOCTD JAaH-
HBIX U BBICOKaA HAIEeKHOCTL PACUETOB.

B2B Toprosble nnowjaakun

Ha cerogusmHauii AeHb GOJIBIIIOE PACIIPOCTPA-
HEeHMEe TOJIYyYUWJIO HCIIOJb30BAaHUE MHCTPYMEHTOB
9JIeKTPOHHOII KoMMepHuu B cucteme B2B.

ITox momenbio mesaTenbHOCTH B (popmarte B2B
(amra. Business-to-Business), moapasymeBaercsa
MapKeTHUHI0oBas U TOProBas AESATEJIbHOCTh KOMIIa-
HUY, OPUEHTUPOBAHHASA HA IIOJYYEHHUE BBIMOABLI OT
OKaszaHUA YCJIYT, OPOJaKW TOBapa He YaCTHBIM
KOHEUHBIM IIOTPEOUTeIAM, a APYTUM KOMIIAHUIM,
MOTPEOIAIOINM 3T TOBapbl U YCJAYTU B MPOIlEcce
BelleHUs COOCTBEHHOTO Om3Heca.

B2B — Toprosas mioliagka coequHSET B cebe
pellleHus s MOCTABIIUKOB U IJIs IOKYyIaTeJel,
WHTErpupys UX B €IUHYIO CUCTEeMy Ha 0ase ITeHT-
panbHOTO moprasa. OHM ABJISAIOTCS CIIOCO0OM CO-
3laHuA AOCTYIHOU u 3deKTUBHOU UHDPACTPYK-
TYphBI 3JIEKTPOHHOTO Ou3Heca B VHTepHeTe, KOTO-
pas cmocoOHa co3JaTh KOHKPETHBIE W OIIyTHMBIE
OpenmMyllecTBa OJs YUAaCTHUKOB. OTO HOBBIM THUII
MOCPETHUKOB, KOTOPhIe HaUaJlll CEePhe3HO BJIUATH
Ha pasBuTUe MeX(UPMEHHON OHJIAWHOBOU TOPTOB-
au. OHU UTPAIOT POJIbL SJIEKTPOHHBIX Yy3J0B (Xa-
00B), KayKABII U3 KOTOPHIX CHEINAIN3UPYETCA JIN00
Ha OIpeeIeHHOI IPOAYKIINY, JIM0O Ha OIpeIe e H-
HOM Om3Hec — IIpoliecce. B mpoliecce mpoBeqeHUs
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caesok B2B Toprosnie IJIOMIAAKKM OHU HUTPAIOT TY
JKe POJIb, UTO U Xa0bl B TEJIEKOMMYHUKAITMOHHBIX
CeTAX: OHU KOHIEHTPUPYIOT, MAPIIPYTUSUPYIOT U
KOMMYTHUDPYIOT HHPOPMAIIMOHHBIE TIOTOKU. K TOMY
JKe OHU 3aHUMAIOT I[eHTPAJIbHYIO IMO3UIIUI0 MEXKIY
MOKYIIaTeJsIMU U IPOJaBIaAMU, MOAAEePIKUBAST WH-
(opMalMOHHBIH O00MEH MEXKIy HUMU.

B mocaennume roabl cexTop B2B mocTemeHHO
IIePeXoAuT B 00JIaUHYI0 MHOPACTPYKTYPY, Ipeia-
rasgd MOOUWJIbHBIE TPUIOKEHUSI KaK aJlbTepHATUB-
HBIZI cmocob6 MacmiTabupoBaHUsS OM3HECA W OCHA-
IeHnsA ero MHCTPYMEHTapueM IJid MOHUTODPHWHTA
JTaHHBIX B pe)KMMe peasibHOTO BpeMmeHU. IIo ormen-
kam 73% mnpegupuHUMAaTe e HAXOISAT B CEKTOPE
B2B B03MOKHOCTU II0 YKPEILJIEHUIO COTPYIHUYE-
CTBa MEXXKIY MOKYIATeJeM UM IOCTABIIMKOM.

B2C Ttoproseble nnoLwiagkuv

B2C (auri. Business-to-Consumer) (6usuec s
MOTPeOUTENIsI) — 9TO MOJEJb JJIEKTPOHHON KOM-
MepIuu B (hopMaTe KOTOPOH OCYIIIECTBIIAIOTCA B3a-
MMOOTHOIIIEHUA MEKy OpraHusamnueil u morpeou-
TeJieM.

B2C — aBasercsa HauboJiee MOMYJIAPHOI (op-
MOl 9JIEKTPOHHOII KOMMEPIIMM HA CEerOJHAIIHNINA
IeHb. B aTOM ciydae AesTeNbLHOCTh HalleJieHa Ha
OpsaMble MpoJaKu AJis morpebutensa. [Ipu perren-
HBIX IpobJyieMax ¢ gocTynoM B VIHTEepHET B peruo-
Hax, HaZeXKHOU paboToi MIaTeXHBIX CHUCTEM U
cay:0 moctraBKu, B2C adeKTuBeH AJsa ycTpaHe-
HUSA PA3IUYUHA MEXKIy KPYIIHBIMYU rOPONAMU U yaa-
JIEHHBIMHU PEruoHaMU B CMBICJIE MOCTYIITHOCTH TO-
BapoB U yCJAYT AJs mnmorpeburens. Eile oguH ILIIOC
B2C — mupsaMble MpOJaKy ¢ MUHUMAJbLHBIM KOJIU-
YEeCTBOM IIOCPETHUKOB. Y CTpPaHEHME TPAJUIITMOHHBIX
IIOCPEIHUKOB JIaeT BO3MOYKHOCTH yCTAHABJIMBATH
KOHKYPEHTHBIE IIeHbl Ha MECTaX U HaKe YBeJINUH-
BaTh X (MCKJIIOYasi OAHKOBCKME IIPOIIEHTHI), UTO
BeZeT K pocry npubbriu. B2C-pellieHns BKJIIOYA-
IOT TaKWe MOIEeJ! aJbTePHATHBHOTO (PMHAHCUPO-
BaHUA KaK KpayadaHIMHT, MeXIYHapPOAHBIE Ie-
HEe)XKHBIe IIePEeBOAbI, a TaKiKe IPUJIOKEHUA IJA
MaJioro O0m3Heca W APYTUX OTpAacJeii.

MepcnekTuBbI U PUCKN Pa3BUTUA
c¢uHTexa ana MCI

3aKOHOMEPHBIM Pe3yJIbTaTOM Pa3BUTHUSI UHTED-
HeT-IIaTdOPM SBJSETCS yBeIWUYeHHe UX MAacITa-
0a 1 0XBaTa, KaK 3a CUEeT BKJIIOUEHUS B UKCJIO CBO-
UX KJINEeHTOB U MHBECTOPOB HAIIMOHAJBHBIX WHHO-
BanuoHHBIX MCII 1 ¢puHaHCOBBIX UHCTUTYTOB, TAK
¥ 3a CYeT aKTUBU3AIllMM TPAHCTPAHUYHBIX OIllepa-
nuii. ITO MOKET IIPUBECTHU K TOMY, UTO HaA OIpeje-
JIEHHOM JTalle, 3HAUUTEJbHASA MO0Js PBIHKA OyIeT
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CKOHIIEHTPUPOBAaHA B PAMKaX HECKOJBKUX KPYII-
HBIX WHTEPHET-IOCPEJHUKOB, UTO 3aTPYAHUT BXOJ
Ha PBIHOK [JIA HOBBIX YYACTHUKOB (BKJIIOUAsS Cer-
meHT MCII), cCHUBUT YPOBEHb KOHKYPEHIINU, U TEM
caMbIM 3aTOPMOBUT, IO KpalHell Mepe, Ha KaKoe-
TO BpeMsdA, pa3BuTHe IU(GPOBLIX TEXHOJIOTUIH.

Kpome Toro, muhpoBoii 6u3Hec MHTePHET-ILIAT-
dopm OvICTPO MacmITabMpPyeTcA, omeperkas paspa-
0OTKY 3aKOHOJATEJbHBIX aKTOB, 3aTPYAHAA, TeM
caMbIM apOUTPaKHYIO IIPAKTUKY.

g nponBeTaHud u(GPOBOI 9KOHOMUKHU BaX-
HO NOBHIIMATh 3QHEKTUBHOCTH 3aIIUTHI IIPaB IIO-
TpeduTeel, BaHUMAIOIINXCA dJIEKTPOHHOMN TOPTOB-
Jel U APYTUMU BUJAMU SKOHOMHUYECKOU NeATesb-
Hoctu B WUnTepHeTe. Hapany c pernenmeMm 3amau
obecmeueHuss 6€30ITaCHOCTH U KOHMDUAEHIINAILHO-
CTH, 3TH MePHI MOBBICAT YPOBEHb TOBEPUS IIOJIb30-
BaTesell. JloBepue nMeeT OCHOBOIIOJIAraloliee 3Ha-
ueHUe AJA QYHKIMOHUPOBAHUA IUMPOBON SKOHO-
MuKu. Bes Hero yacTHBIE JIUIA, KOPIIOPAIIUM, CPEI-
HYe ¥ MaJjble IPeAIPUATUA He OYAYT IOJH30BaTh-
¢ MU(PPOBLIMU TEXHOJIOTUSAMU, U BaKHBIN UCTOY-
HUK SKOHOMHUUYECKOTO POCTAa OCTAHETCS HEUCIIOJb-
30BaHHBIM. BOJIBINIMHCTBO cTpaTeruii 3auTLI IpaB
norpebuTesei, Mo-IPEeKHEMY, OPUEHTUPOBAHBI Ha
JIOBEpUEe K 3JIEeKTPOHHOIN TOProBJe, WM TOJHKO Ha-
YMHAIOT CTAJKWBATLCA C HOBBIMU IpobieMamu,
BOBHUKAIONIUMY Ha PBIHKAX WHTEPHET-ILIaT(HOpM.

YBenuueHUe O HEMATEPUAJILHBIX aKTHBOB,
ruOpPUAN3aIUA TOBAPOB U YCJIYT C YUETOM BO3MOIK-
HOCTE! TpaHCIPAHWYHON HeATEJHbHOCTU, MOTYT
IIPUBECTU K II€PECMOTPY Mep CTUMYJIMPOBAHUA
WHBECTUIINHN ¥ WHBECTUIIMOHHON HOJUTHUKU, B Ie-
JoM. [leticTByionue ceiiuac MHBECTUIINOHHEIE CTPa-
Teruy HalleJIeHbl Ha PeTryJIupOBaHUE NeATEIBHOC-
T PESUIEHTOB CTPAHBI IO YIPABJIEHUIO IPUHAI-
JIeKAIIUMMY UM MaTepUaJLHBIMU aKTuUBaMu (B (u-
3UYECKOM W [eHeKHOM BbIpa:keHum). IlepecmoTp
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MOXKET KOCHYTHCSI HAJIOTOBBLIX JILTOT, ITPABUJI OyX-
raJITePCKOro ydera, cyocuamil Ojid MPAMBIX MHOC-
TPAaHHBIX WHBECTUIIUH. ITO 3aTPOHET TaKKe TOp-
TOBYIO HOJUTHUKY, ONUPAIONIYIOCA Ha pasjauyue
MeXKIy TOProBJell ToBapaMu (HampuMep, KOMIIbIO-
Tep) U ycayramu (HampuMmep, «IporpamMMHoOe obec-
meueHre KaK yciayra).

B Gousee obriem miaHe, HeMaTepHUAJbHBIN Xa-
paxkTep HAHHBIX ¥ KX CIOCOOHOCTHL XPAHUTLCI B
JIIOOOM MecTe, BHE 3aBHUCHUMOCTH OT (PM3HUUECKOI0
MECTOIIOJIOKEeH! s, CO3AaeT BO3MOYKHOCTH IJIS ap-
OUTPAKHON MPAKTUKU B PA3HBIX IOPUCAUKIINAX, a
TaKsKe OCIIapUBaeT MHpaBUJIA W HOPMbBI, OCHOBAaH-
Hble Ha MNPUHIUIE Teorpa)muecKoro MeCTOIIOJIO-
JKeHHusA IU(PPOBOM NeATeJbHOCTH, KaK MeCTa CO-
3MaHUS IEHHOCTH. JTO 3aTParnBaeT KOPIOPATUB-
HOe U TPYZ0BOEe HAJOT000J0KeH1e, TOPTOBJIIO C ee
3aBHCUMOCTBHIO OT MeCTa IIPOMCXOKIEHU TOBapa,
AHTUMOHOIIOJILHOE ITPABOIIPUMEHeHe, 6a3UPYIoIle-
ecsi Ha OCHOBE UEeTKO ONpeHesIeHHBIX PHIHKOB.

L «OECD Digital Economy Outlook 2017»
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Annotation. The article considers problems that
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AnHoTanusa. B craTbe pacCMOTpPEHBEl IPOOAEMHEI,
TOPMO34l[e Pa3BUTHE HHHOBAIIMOHHOMN c(epbl B
SKUAUIITHOM CTPOUTEAbCTBe. [Ipeskpe Bcero mpoGaeMbl
YIOPaBA€HUSI B CTPOUTEABHOM KOMIIAEKCe, UTO dYpes-
BBIYAWHO aKTyaAbHO IIPe’XAe BCero IO NpHUYHHEe
NPUHIUINAABHO HM3MEHUBIINXCS OPUEHTUPOB, 0OyC-
AOBAEHHBIX PBIHOYHBIMU YCAOBUSMHU OSKOHOMUKHU,
MOBBIIIeHUeM TpeOOBaHUM pPBIHKA K TeXHUYECKUM U
5KOHOMHYECKUM NIPEANOKEHUSM B CTPOUTEABHOM OTPACAH,
HeOOXOAUMOCTBIO COOTBETCTBUSI CTPOUTEABHOU IIPOAYKITI
IIMPOKOMY AMAIAa30Hy IAATEKeCIIOCOOHOTO CIIPOCa.

KaoueBble cAoBa: JKUAUITHOE CTPOUTEABCTBO,
PBIHOK, TEHHOCTHBEIE OPUEHTHUPHI, H&Y‘{HO-TeXHI/I‘{eCKI/IfI
IIOTEHIIKAA.

ouaIbHO-9KOHOMUUecKUue pedopMEl, IIPO-

BoauMbIie B Poccum, IpuBes K paguKaib-

HBIM IIepeMeHaM B KM3HU OOIIecTBa; U3-

MEHWJICSA BeChb KOMILJIEKC COIIMAJbHBIX yC-
JIOBUH JKM3HU HACeJIeHUsI, y OOJbIIINHCTBA HaceJje-
HUA (QOPMUPYIOTCA NPUHIIUINAJIBHO HOBBIE II€H-
HOCTHBIe opumeHTuUpPHI. HecMoTpa Ha Bce TPYAHO-
CTH TEePexXOoJHOTOo Iepuoja, Poccusa mpomosKaeT
COXPAHATH JOCTATOYHO BBICOKUIT HAYYHO-TEXHUUEC-
KHUH IIOTEHIIUAJ, BBICOKOKBAJIU(MUIIMPOBAHHLIE Ha-
yUYHBIE KaAphl. 3aJjaya COCTOUT B TOM, UTOOHBI BKJIIO-
YUTH STU PECypPChl B SKOHOMUUYECKOE U TEXHOJIO-
rudeckoe Bo3poxkJeHUe Poccunm.

B coBpeMeHHBIX PBIHOUHBIX YCJOBUSIX CTAJIO
OUEeBUJHBLIM, YTO HAYUYHO-TeXHUUYECKUE pPaspador-
KU B CTPOUTEJILHOM KOMILJIeKCe AajleKO He Bcerja
CTAHOBATCS MHHOBAIIMOHHBIM IPOAYKTOM, TOTOBBIM
UL TIPOM3BOJACTBA U peanusanuu. CTpaHa BcTaza
Ha OYyTh PHIHOYHBIX pedopM, a MHHOBAIIMOHHAS
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cthepa, Kak ¥ MHOTHE IPYyrue, OKa3ajgach He I'OTO-
BOIl K paboTe B HOBBIX YCJOBUAX.

B 971011 cBsA3M pasBUTHE MHHOBAIIMOHHOI cde-
PBI B CTPOUTEJIBHOM KOMILIEKCE IIPUOOpeTaeT 0Co-
0yi0 Ba)KHOCTh, TaK KaK MMeHHO B 3TOi cdepe
MIPOUCXOAUT IpeBpallleHre HayYHO-TeXHUUYECKOTO
MIPOAYKTa, 0a3MPYIOIIErocsa Ha pesyJabTaTax (QyH-
IaMeHTaJbHBIX ¥ IPUKJIATHBIX HCCJIETOBAHUN B
PBIHOYHBIN TOBAp C BHICOKMMU IIOTPEOUTENBCKU-
MU CBOHCTBAMMU.

JJIs MHHOBAIIMOHHOU NEATEJIbHOCTHA BaKHO HE
IIPOCTO PACIIOJIATaTh HOBBIMU TEXHOJIOTUSIMU, CKOJIb
OBl YHUKAJbLHBIMI 1 HEOOBIUHLIMHU OHM He OBLIH, a
TeXHOJIOTUAMY PBLIHOUYHON OPHEHTaIlui, TO eCTh
CIIOCOOHBIMY CO3JATh TOBAP, BOCTPEOOBAHHBIIN PHIH-
KOM ¢ KOHKYPEHTOCIIOCOOHBIM Ha 5TOM pPBIHKE,
WY JKe MPUHIIUINAJIbHO HOBBIH TOBap, IOPOMKIa-
ONUIT HOBBIA PBIHOK.

IIpo6GieMbl WHHOBAIIMOHHOTO VIPaBJEHUS B
CTPOUTENHLHOM KOMILIEKCE UPEe3BbIUaliHO aKTyaJlb-
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HBI IpeXkje BCero II0 IPUYNHE IPUHIUINAILHO
U3MEHUBIINXCA OPUEHTUPOB, O0YCJIOBJIEHHBIX II€-
pexomoM OOIIecTBa K PHIHOYHOI SKOHOMUKE, IIO-
BBHIIIIEHUEM TPe0OBAHWI PHIHKA K TEXHUYECKUM U
SKOHOMUYECKUM IPEAJOKEeHUAM B CTPOUTEJILHOU
OoTpacy, HeOOXOAUMOCTBIO COOTBETCTBUS CTPOU-
TeJbHOU NPOAYKIUU IMHPOKOMY JAWAIa30Hy ILja-
TEeXXeCcIocoOHOr0 cIrpoca.

B MupoBoii 5KOHOMUUYECKON JUTEPATYyPE MHHO-
Ballug WHTEPIpPeTUpyeTcA KaK IIpeBpallieHue II0-
TEeHIINAJbHOTO0 HAYUYHO-TEXHUUYECKOTo IIporpecca B
peanlbHBIY IIpPOrpecc, BOILJIOUIAIOIINIICA B HOBBIX
IPONYKTaX U TeXHOJOTUAX.

ITox MHHOBAIIMOHHBIM MEHEIKMEHTOM IIOHU-
Maerca ocobas cdhepa OTHOIIEHUH, IIEJIBI0 KOTO-
DBIX ABJIAETCA OlpeleJsieHNe OCHOBHBIX HaIlpaBJie-
HUI Hay4YHO-TeXHUYECKON U IIPOU3BOACTBEHHOU
IeATeJbHOCT B MHBECTUIIMOHHO-CTPOUTEJHHOM
KOMILJIEKCEe M, B YACTHOCTH, B CJEAYIOIIUX obJiac-
TAX: paspaboTKa U BHEAPEHNE HOBOHM CTPOUTEJH-
HOY IPOAYKIIMN; MOAEPHU3AIIUA U YCOBEPIIEHCTBO-
BaHUe BBIITyCKaeMoOll IPOAYKIIUY; fabHelilee pas-
BUTHE IIPOU3BOACTBA TPAAUIIMOHHBIX BHUJOB IIPO-
AYKIIUY; CHATUE C IPOU3BOJCTBA yCTapeBIlel Ipo-
IYKIIUU.

WurHoBaOHHAA IIOJUTHKA KaK OpraHndyecKas
4acTh SKOHOMUUecKoU monutuku Poccuu npussa-
Ha 00eCIIeUNTh peayn3aluio MHHOBAIIUI B Pa3JINU-
HBIX OTPACIAX IIPOMBIIIIEHHOCTU, CTPOUTEIbCTBA,
¢uraHCOB, 06pa30BaHUA, KYJIbTYPHI ¥ YIPABICHUA
nyTeM (OPMUPOBAHUSA IPABOBBIX, 9KOHOMUYECKIX
¥ OPTraHU3AIUOHHBIX MEP, CIIOCOOCTBYIOIIUX aKTH-
BU3AIMK CYyO'HEKTOB MHHOBAIIMOHHOM AeATeIbHOC-
TH, FTApMOHUBAIIUY OTHONIEHUY YyYaCTHUKOB 3TOI'0
mpoiiecca.

Ocoboe BHMMAaHMe, KOTOPOE yHAeJseTcd B II0C-
JelHee BpeMs MHHOBAIIMOHHOMY IIPOIleCCy BO BCeM
MUpe IIPUBEJIO K CO3JAaHUIO MHOMecTBa GopM yi-
paBJIeHUS MHHOBAIIUAMU Ha CaMbIX Pa3HBIX yPOB-
HAX: OT HOAPAa3AeJIeHUN Kopuopanuii (MHCTUTYTOB,
¢upm m T.m.) 1O rocyzapcTBa B IIEJIOM, IPU3BAH-
HOTO B COBPEMEHHBIX YCJIOBUAX OCYLIeCTBIATH
CIIeIIVAJbHYI0O 9KOHOMUYECKYIO IOJUTHUKY.

B mocaename roasr Bompochl 3PEKTUBHOCTH
YIIpaBJIeHUA NHHOBAIIUAMU B MHBECTUIIMOHHO-CTPO-
UTEJbHON IeATeJbHOCTH pa3padaTbIBaloT MHOTHE
UHCTUTYTHl U yUYeHble CTPaHBI, 3aHUMAIOIINeCs
mpobJyieMaMu  YIPaBJIE€HUA CTPOUTEIBHBIM KOMII-
JIeKCOM.

J1 MHHOBAIIMOHHO-CTPOUTEIbHO! eATeJIbHO-
CTU Ba'KHO He IIPOCTO paclojaraTh HOBbIMU IIPO-
eKTaMu, KaK Obl YHUKAJIbHBI OHU He OBLIN, a TeX-
HOJIOTMSAAMU DPBIHOYHOM OpUEeHTalluu, TO e€CTh CIO-
COOHBIMU CO3JATh TOBAP, BOCTPEOOBAHHBIN PHIHKOM
¥ KOHKYPEHTOCIIOCOOHBIN HA 3TOM DPBIHKE, UJIU JKe
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IPUHIMINAJIBHO HOBBIH TOBap, IIOPOKIAIOIMIT
HOBBIM DBIHOK.

Kommeprimanusanusa CTpPOUTEIBHBIX TEXHOJIO-
Il HeBO3MOJKHA 0e3 WHBECTHI[UI, a BMECTEe OHU
COCTABJISAIOTCA B CXeMy, 00A3aTeJLHBIMU KOMIIO-
HEHTaM¥U KOTOPOI MOJI’KHBI OBITH: IIEPCIEKTUBHBIE
TEXHOJIOTUY, PHIHOK NEPCIEKTUBHOTO IPOAYKTA,
KaJaphl, (GUHAHCH], a TaKyKe MHDPACTPYKTypa, Oa-
30BBIMU 3JIEMEHTAMU KOTOPOH [IOJI’KHBI OBITH OpTa-
Husanuu (I0PUANUECKYe JINIA), YIOBIETBOPAIOIINE
oIpeieJieHHOMY Ha00py TpeOoBaHMIA.

CoBpeMeHHBIE TPeOOBAaHUA K WHHOBAIIMOHHBIM
IIPpoeKTaM U paboTe ¢ HUMU BKJIIOUAIOT PaspaboT-
Ky OMBHEC-IJIAaHOB U WX JKCIEPTU3y, PUHAHCUPO-
BaHUeE, IIOCJEAYIOIlee KOHCAJITUHTOBOe M WHGOP-
MaIMOHHOE COIIPOBOJKIEHNIE, BOZMOYKHOE YyUacTUe
VHBECTOPOB B YIPAaBJIEHUN WHHOBAIIMOHHOM IIPO-
rpaMMoOii.

9P PEeKTUBHOCTL NHHOBAIIMOHHOIO MEHEIKMEeH-
Ta B CTPOUTEJBCTBE 3aBUCUT KaK OT BHYTpPHOPTa-
HUBAIMOHHBIX IPUHIIUIIOB ¥ YCJIOBUI, TAK M OT
BHEITHUX YCJOBUI (DYHKIIMOHUPOBAHUA SKOHOMU-
KM B IIeJIOM, OpTaHU3aIlMil MapTHEPOB WM KOHKY-
PEHTOB, MOTPEOUTETBCKUX IMIPEAIOUTeHUH, 3aK0HO-
IaTeJibCTBA, IPEANIPUHUMATEILCKOTO KJIUMaTa Hu
MHOTUX APyrux (PaxKTOpOB.

WunoBanum, KaK MmoKasaJ aHAJIU3 WHHOBAIU-
OHHBIX IIPOEKTOB, 00JIaal0T OTHOCUTEJBHBLIM Xa-
pakrepoMm. Tak, ecaiu OHM BHEAPEHBI U UCIIOJIL3Y-
I0TCA Ha OJHOM NPEANPUATUU (HAIIPUMED, JOMO-
CTPOUTEJNBHOM), TO UX HMCIOJb30BaHME HA IPYTrOM
IPeNUIPUATUN, NOMYCTUM, Uepe3 HECKOJbKO JIET,
He OyJeT xXapaKTepu30BaTbCsd KaK HOBOBBEJIEHUE.
OHO mpeAcCTaBJIAETCSA TAKOBBIM JIMIIL AJA STOTO
«IPYTOTO» HOpeAnpusaTus. To Ke MOKHO OTHECTH
K CEpUHHBIM 00BEKTaM CTPOUTENHLCTBA, HAIPUMED
MOJIUKJIMHUKAM U IIKOJaM, 3alPOEeKTHUPOBAHHBIM
B 1998-2003 rr. umucTuTyTamMu MOCKBBI KaK dKC-
ImepuMeHTaJbHbIe (MHHOBAIMOHHBIE). B cBA3u
9TUM C TOUKU 3PEHUA YIIPABJIEHUA WHHOBAIUAMU
MOKHO OIIPENeSATh KaK HOBYIO IIPOAYKIIUIO, YCJIIY-
'Y, TEXHUUYECKNE M OPTaHM3aIMOHHO-9KOHOMUYEC-
KHe, 9KOJOTUYEeCKHE, COIMAaJIbHbIe TPOEKTHI, YUU-
THIBAIOIIMIEe PUCKU WX HENOJTroJeTud. Takou Imom-
XOJl aeT BO3MOKHOCTh CO3[JaTh MHHOBAIIM, KOTO-
pble He IPUBONAT K 3aTpaTaM Ha CO3JaHUe depel
KOPOTKUII CPOK HOBBLIX peIleHMnii, MHHOBAIUii.

Crparerus, cocTodliliasg B HCIOJb30BAHUU COO-
CTBEHHOTO HAYYHO-TeXHUUYECKOTO IIOTEHI[maJja,
MIPUBJIEUYEHUN 3apYyOE’KHBIX YUEHBIX WM KOHCTPYK-
TOPOB, MHTETPUPOBAHUY (hyHAaMEHTAJIbLHON HAYKHU
U TPUKJAZHON (PUPMEHHON HayKU, IIO3BOJIUT CO-
31aBaTh HOBBIE NIPOAYKTHI, BHICOKHE TEXHOJIOTUU,
KOTOPHIE PEaIn3yIOTCA B IIPOU3BOJICTBE U COIHAJE-
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HOHU cdepe, UTO B KOHEUYHOM HTOTe IIpUBeAET K
oCJIeJOBATeILHOMY HapallluBaHUIO MHHOBAIIUH.

I/IHHOBaHI/IOHHYIO IIOJIMTUKY B CTPOUTEJIBHOM
KOMILTIeKce creaaeT 0Oojee 3hGeKTUBHON peau-
3anUA CIAEAYIONIUX MPEeIJIOKEeHUNA:

a) GIoKeTHAA MOJUTUKA MOMKHA OBITH OPUEH-
TUPOBaHa IIPe’KJe BCETO HA MOANEPIKKY 0a3MCHBIX
uHHOBanuii. IIpu ee ocymiecTBiaenuu Tpebyercs
HUHCTUTYT He3aBUCUMOI 9KCIIE€PTHU3HbI;

0) MexaHU3MBI (DMHAHCUPOBAHUSA MHHOBAI[UMOH-
HOI c(ephbl HOKHBI OBITh afeKBATHBI 3aJadaM U
YCJIOBUSAM COBPEMEHHOTO IIEPUOJA;

B) OPUXOAUTCA KOHCTATHUPOBATH, UTO CETOMHS
BechbMa HENPOCTO HANTH HAYYHYIO OpPTaHU3AIUI0
nna npoBenenusa HuP mo aganTanmum 3amagHBIX
TEeXHOJIOTHH K YCJIOBUAM 3KcIIyaTtanuu B Poccuu.
C omHOIi CTOPOHBI, 3TOM MPOOJIEMOI MOJIPKHBI 3a-
HuMarbcd MubHskoHOMUKU m MurHayku P®P, a c
IpyToii — 3aTpaThl HA €e peIlleHNe MOTYT YacTU4-
HO B3ATH Ha ce0A 3amaHble IapTHEPHI;

T') TocyJIapCTBEeHHAA MOAAEP)KKa MHMPACTPYK-
TYpPBL [OOJI)KHA CTaTh OAHUM U3 IIPUOPUTETOB UH-
HOBaInMoOHHOU monutuku. IlepBoouepenHoit Mepoii
B 9TOI 00JIaCTM ABJIAETCA OPTraHUBAIUS OTpacie-
BBIX U PErnOHaJIBHBIX II€HTPOB II€pegadyn TEeXHO-
JIOTUH.

Heobxomumo co3maHme HATMOHAJIBHOTO UHGOP-
MAIUOHHOTO (POHAA MHHOBAIIMOHHBLIX IIPOEKTOB,
cucteMbl (DMHAHCHUPOBAHUA, BKJIOUYAA MeXaHU3M
IPUBJIEYEHUA YACTHBIX POCCUMCKUX U 3aPYOEKHBIX
WHBECTUIINI B MHHOBAIIMOHHYIO chepy;

) KJIIOUYeBOM 3amaueil (opMHUpPOBaHUA W pea-
JAW3aNUuY WHHOBAIIMOHHOU HOJUTUKU SABJIAETCS
BBIOOP OTHOCHUTEJNHHO HEBGOJILIITOTO YMCJIa BaKHEM-
muX 6a30BBIX TEXHOJIOTUIM, OKAa3bIBAIOIIUX perlla-
IoIllee BJIMAHUE Ha IOBBIMIEeHUHE d(M(PeKTuBHOCTU
IPOM3BOJACTBA U KOHKYPEHTOCIIOCOOHOCTU CTPOU-
TeJIbHON MPOAYKIIUM B OTPACIAX SKOHOMHUKH U
obecmeunBaIONINX TEePEX0J K HOBOMY TE€XHOJOTH-
YeCKOMY VKJIany;

e) B HacCTosAlllee BpeMs 0CO0YyI0 aKTyaJIbHOCTH
npuobpeTraeT paspaboTKa CTpaTeruu U TaKTUKU
pedopmMupoBaHua BHYTPUDUPMEHHOU HayKu KaK
9JIeMEeHTa WHHOBAIITMOHHOMN ITOJUTUKMN;
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JK) IPUHIINONAJIBLHO Ba*KHBIM ABJIAETCA paspa-
00TKa M COBEPIIIEHCTBOBaHIE 9KOHOMUKO-IIPAaBOBOT'O
obecreueHUsT MHHOBAIIMOHHOM AesATeJIbHOCTH, Me-
XaHU3MOB €€ CTUMYJIUPOBAaHUA, CUCTEMBI MHCTHU-
TYIIUOHAJBHBIX IPeo0pPasoBaHUM, 3aIUTHI MHTEJI-
JeKTyaJlbHOU COGCTBEHHOCTHM B MHHOBAIIMOHHON
cepe.

B maHOBamuoHHOU ctepe ycmamsa U Trocynap-
CTBEHHBIE PECYPCHI JOJIXKHBI HAIPABIATHCA TaKIKe:

® Ha co3jaHue MHPPaCTPyKTYpbl MHHOBAIIUI;

® (hopMUpPOBaHNE WHHOBAIIMOHHOTO PBHIHKA;

= (hopMUPOBaHNE HOPMATHBHO-IIPABOBOM 0a3bl

WHHOBAIIMOHHOM;

B 1eATeJIbHOCTH;

® peaIn3aInuio BEICOKO3((EeKTUBHBIX IPOEKTOB.

BasXHBIM MOMEHTOM SBJIAETCA CO3JAaHUE TakK
Ha3bIBA€MBIX MaJbIX «UMEHHBIX» WHHOBAIITMIOHHBIX
dup™m nna peanmsanmuu uael OTAEILHBIX mM3006pe-
TaTejeill, He BOCTPeOOBAHHBIX ITPOMBINIIEHHOCTHIO.

Heob6xoxmM TaKkXe KOMILJIEKC MEP IO CO3JaHUIO
YHCTO PHIHOYHBIX CTPYKTYP, KOTOPHLIMU MOTYT OBITH
OMp:KY WHHOBAIIUM IJIs peajusanuy IPOAYKTOB
WHHOBAIIMOHHBIX ITPOEKTOB, OPraHMU3aIlM1 OTKPHI-
THIX TOPTOB IIEHHBIMHU OyMaraMu WHHOBAITMOHHBIX
¢bupm, mHGOPMATTMOHHOTO O0ECIIeUeHUA YUACTHU!-
KOB MHHOBAIIMOHHOTO PBIHKA.
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Abstract. The analysis of foreign experience of func-
tioning of the market of microfinance services, its social
orientation in underdeveloped and developing countries.
The peculiarity of the implementation of microfinance
programs in industrialized countries as an effective tool
to reduce unemployment, provide financial support to
socially handicapped groups of citizens, to ensure smooth
adaptation of migrants and immigrants.
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AHHOTanmsa. AHaAU3 3apyOe’KHOTO OIBITa (PYHKITU-
OHUPOBaHUSI PBIHKA MUKPO(MUHAHCOBBIX YCAYT, €ro CO-
nMaAbHAsI HAIIPABAEHHOCTb B CAAOOPa3BUTHIX W Pa3BU-
Baromuxcsa crpaHax. OcoOeHHOCTh pearru3alud MUKpPO-
(PMHAHCOBBEIX NPOrpaMM B HHAYCTPHAABHO Pa3BHUTHIX
CTPaHaxX KakK 3(P(eKTUBHBIYN MHCTPYMEHT CHUYKEHUE
ypoBHs Oe3paboTHIlbl, OKa3zaHUe (DMHAHCOBOU IIOAAEP-
JKKH COLMAABHO HEYCTPOEHHBIM KATeTOPUSIM T'PakAaH,
obecnieueHre 6€300A€3HEHHOM aAAIITAllU MUTPAHTOB U
IepeceAeHIIeB.

KaroueBble cAOBa: PHIHOK MUKPOMUHAHCOBEIX yC-
AYT, MUKPO(UHAHCOBBIE NPOTPAaMMBI, COIMAALHO OpPHU-
E€HTUPOBAHHBIY OM3HEC, MUKPO3aMbl, MUKPO(MUHAHCO-
Bble MHCTUTYTHL

Implementing of microfinance programs
in third world countries

In the world there are many successful exam-
ples of implementation of microfinance pro-
grammes in countries with different levels of eco-
nomic development, which can be used in Russia
in view of its needs. Microfinance services mar-
ket in foreign practice today is, above all, a so-
cially oriented business, adjusted to the different
circumstances of each State.

The greatest success in the implementation of
the microfinance programme was demonstrated
by the countries with a highest concentration of
poor people, excluded from financial-credit ser-
vices, combined with a low level of economic de-

velopment (Latin America, Africa, Southeast
Asia). Therefore, the social orientation of micro-
finance is manifested the most evidently in the
backward and the developing countries in which
microfinance institutions fulfills the incomplete-
ness and imperfection of the traditional financial
market.

Today a so-called Bangladesh project “Gra-
meen” (Grameen Bank) is recognized as one of
the most famous and successful. It was launched
in 1976 by Professor Muhammad Yunus as a way
to support economic activity of poor social groups
in one of the world’s least developed countries
with a bald social discrimination of the female
population. It is the desire to overcome this in-
justice was a main reason due largely to which
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his programmes were largely focused on women’s
entrepreneurship development aimed at achiev-
ing not only economic, but also wide social goals.
Having provided the first 40 borrowers with the
credit amounted to $27., an enterprising Bengali
was not disappointed. “I was warned that poor,
having received money, never return them. But I
was ready to take a chance, — told Muhammad
Yunus later. — The most amazing thing is that
everyone who received money, returned me every
cent “[6]. The idea of Professor, as the idea of
microfinance in general, was quite simple: one
can help the poor to improve their well-being lev-
el by giving them a real opportunity to get in-
come through entrepreneurial activity. This re-
quires the access to primary capital, which mi-
crofinance actually provides . Simple at first
glance, the idea has proved to be quite successful
and viable. Within the framework of the project
people were given microloans of $25. on business
objectives and got a certain course of business
consulting in order to conduct their own busi-
ness. Customers, who return the first loan in time,
were allowed to borrow larger amounts.

By 1983 a sufficient experience was gained
and there were prospects for converting the
Grameen Bank into an independent bank special-
izing in providing financial services to the poor,
mostly women. During the pilot phase (1976-
1983), the number of clients of the Bank, which
consisted initially of about 100 people, amounted
to more than 45 thousand. borrowers, and at the
beginning of the 21st century The Grameen Bank
has already loaned over 4 million microcredits.
The Bank, success of which no one could repeat,
built not a charity system, but a successful busi-
ness scheme.

Currently, Grameen Bank brings service to
more than 46 thousand settlements through its
1267 filiations; the number of borrowers is more
than 7 million people, 98% of whom are women;
the total amount of loans provided is higher than
5.1 billion dollars. [4]. About 75% of the poor
women in Bangladesh are members of any private
organization, which gives them access to conve-
nient and affordable financial services; about
15 million Bangladeshi families actively use mi-
croloans and other financial services. Studies show
that 40% of the overall poverty reduction in Bang-
ladesh is a credit for microfinance [16].

The success of Grameen Bank project on fi-
nancial support for the poor with a view to their
integration into active life inspired and motivat-
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ed the development of the microfinance industry
in other third world countries.

The policy of the development of microfinance
sector in Indonesia, which is one of the most back-
ward countries in the world and is the poorest
country in South-East Asia, is based on the State
promotion of formal banking institutions, devel-
oping and implementing microfinance services. In
1970 The Ministry of finance authorized com-
mercial State-owned bank Bank Rakyat (BRI), to
form a service network throughout the country
in the framework of “the programme of mutual
insurance”. On behalf of the Government a net-
work of “village banks”, which included 3600 re-
gional units was established within the structure
of Bank Rakyat. Microloan portfolio of Bank
Rakyat is formed mainly by the voluntary sav-
ings, which are accumulated in the regional of-
fices of “village banks”. Income received as a re-
sult of the difference between loan rates and sav-
ings rates, along with a regular inflow of finan-
cial resources, provide a significant resource of
own revenues and their subsequent investment in
recharging of a credit portfolio.

The main microfinance institution in Bolivia,
which refers to the number of Latin American
countries with the lowest level of economic devel-
opment, is the Bank BancoSol. It started the im-
plementation of financial transactions in 1992.
Currently, the main source of its financial resourc-
es is represented by the funds raised in deposits
and savings. The Bank has 26 regional offices;
70% of the target audience are women.

The banking legislation of Bolivia, is mainly
focused on meeting of the demand for financial
services in the lowest segments of the economy,
including in the area of microfinance.

Microfinance in Ethiopia, one of the poorest
countries in Africa, is focused on giving mi-
croloans to farmers in rural areas and small busi-
ness subjects in the cities, the maximum amount
per borrower being set at 5000 birr ($ 673 [10])
Moreover, the tight control in the area of li-
censing, supervision and restricting the rights
of microfinance institutions, as well as attract-
ing foreign financial resources to microfinance
sector, is carried out by the National Bank, dem-
onstrating an obvious example of bureaucratic
monopoly.

A range of economically underdeveloped coun-
tries unite their efforts over the creation of mi-
crocredit programmes aimed at life sustaining of
the most vulnerable segments of the population.
So, for example, eight countries of South Africa,
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comprising the Union Monetaire Ouest Africain
(Benin, Togo, Burkina-Faso, Niger, Cite d’Ivoire,
Senegal, Mali, Guinea-Bissau), joined their initi-
atives as a part of the development of unified
approaches to formation of the system of legisla-
tive regulation of microfinance institutions, which
is carried out under the supervision of the re-
gional Central Bank.

So, for example, the CB DIBA-ONG, imple-
mented in Benin under the auspices of the GGAP
from 1990, and organized according to the model
of the “village banks”, is focused on providing
microfinance services to the poor in rural areas
[11]. As a supplement to credit services the initi-
atives to improve the financial literacy of con-
sumers are also implemented under this program.

In Pakistan a fund SUNGI was created to pro-
vide the poor people from rural areas with finan-
cial support. SUNGI is a non-governmental orga-
nization, which uses the following methodology:
a village forms a local organization that works by
a loan-savings scheme and is coordinated by the
regional representative of the number of SUNGI
employees; the Credit Management Committee is
elected; a fee, which amounts to 90 United States
cents and is compulsory for all members of the
group, is put in a bank account; loans are granted
to each group member individually to the extent
of $150. for a period from 6 to 24 months and
are designed for entrepreneurial income-generat-
ing activities.

As the results of the review show, microfi-
nance program as a means of extreme poverty
and unemployment alleviation at the initial stage
were widely elaborated and implemented in third
world countries — countries with the highest con-
centration of the poor in conjunction with an
undeveloped formal sector of the economy.

However, by the early 90-ies. of the 20th cen-
tury it became apparent that the association of
microfinance with the poorest countries only is
incorrect. There are preconditions for implement-
ing microfinance programs in underdeveloped,
developing and developed countries. Microfinance
has gone beyond the boundaries of the countries
with the lowest development indicators of the eco-
nomic sector, and today its possibilities are ac-
tively used in developing and developed countries,
where the population does not suffer from dire
poverty and destitution. However microfinance
in industrialized countries fulfils several differ-
ent functions and is increasingly perceived as “a
peculiar niche” for start-ups without venture cap-
ital to establish their own business.
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Given the depth and scope of penetration of
microfinance industry, today it is difficult to com-
pletely agree with the opinion of the pioneer of
microfinance Muhammad Yunus that “microfi-
nance is the lot of third world countries” [7]. As
a form of business with a clear social orientation,
today microfinance is successfully developing and
gaining momentum in many countries, including
economically developed ones.

Microfinance in the countries
with economies in transition

At the present stage microfinance can be re-
garded as a tool for financial assistance, aimed at
promoting the working activity of large segments
of the population and the creation of a permanent
source of income, and it is becoming more com-
mon in developing countries and countries with
economies in transition.

In the countries with the economy in transi-
tion (India, Brazil, Argentina, etc.) microfinance
has not only social, but also a political character,
since it promotes the formation of a class of own-
ers by supporting the development of small en-
trepreneurship.

Microfinance programmes in such countries
differ significantly from those in third world coun-
tries. They are not as broad-scale, and their main
objective is giving a financial support for entre-
preneurial initiatives of economically active seg-
ments of the population, rather than overcoming
the extreme poverty. Clients of microfinance pro-
grammes in these countries are primarily acting
and potential subjects of small business and en-
trepreneurship, as well as the rural population
and those living in single-industry towns and in
the zones of insufficient banking services.

The most successful microfinance programme
in developing countries today is a program used
in Bangladesh’s neighbour, India. Indian finan-
ciers are confidently ahead of their teachers in
terms of growth. An example of a broad-scale
approach to the study of the phenomenon of lack
of access to financial services of the population is
the activity of the Center for Financial Inclusion
that implements the project” Financial Inclusion-
2020”. [12]. In the midst of the global financial
crisis the boom of microcredit in India not only is
not extinguished, but progressed. While the world
learned to keep within means, India increased the
volume of microcredit aiding with money to
stranded compatriots with a vengeance. During
the first crisis year the volume of loans grew by
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76% , and the number of borrowers increased by
more than 1,5. The number of recipients of loans
for the development of their own business in-
creased by 30% for the year. According to esti-
mates of the consulting company Intellecap, an
annual demand for microfinance services in India
is from 5.7 billion to 19.1 billion dollars. [16].
With the support of various international or-
ganizations similar microfinance programmes
adapted to national circumstances in many devel-
oping countries in Africa and Southeast Asia.

Microfinance services market
in Central and Eastern Europe

The microfinance programmes in many coun-
tries of Central and Eastern Europe have been
developing quite successfully in recent years.
After the collapse of the Socialist regime, when
the banking sector was not able to meet the grow-
ing needs of the population in financial services,
microfinance filled this gap by providing finan-
cial support for citizens in order to maintain liv-
ing standards. Within 5-6 years after the fall of
the Berlin wall, the microfinance institutions in
Central and Eastern Europe attracted more than
1.7 million borrowers and 2.3 million depositors
[17], continuing to show positive dynamics and
at the present stage.

For example, in Poland a fairly wide network
of microfinance institutionsis represented by the
“Fundush micro” fund, which has filiations in
28 regions of the country, serving mostly micro-
enterprises employing not more than five persons
[13]. Combining lending services with the acqui-
sition of savings, education, consulting and sup-
port of the population, the Fund uses the princi-
ples built on an individual, group or rotary mod-
els. Policy, conducted by the State in this field,
implementing a unified marketing, standardiza-
tion of products and procedures, common soft-
ware used in customers service and a system of
mutual guarantees, contributes to the develop-
ment of the Polish system of microfinance

In Hungary microfinance programs are imple-
mented by Hungarian entrepreneurship support
fund, established in 1990, with the purpose of
providing financial support to small and medi-
um-sized businesses, has built a branched network,
consisting of 20 filiations. In 1992, under the
Fund the micro-credit system was established, the
main activity of which was the provision of fi-
nancial assistance to starting entrepreneurs and
starting small businesses. The next step in the
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development of the microfinance system in Hun-
gary was the establishment of the State Commit-
tee of microcredit, which introduced the concep-
tual changes in the micro-credit system, consist-
ing of the prohibition of microfinance activities
to commercial banks; decentralization of microfi-
nancial institutions; the formation of a unified
system of monitoring and regulating of microfi-
nance market. Since 2004, the Fund was trans-
ferred to the Hungarian Development Bank, who
has been implementing a “Microcredit Plus” pro-
gram since 2005, in which the microcredits were
available to borrowers through local enterprise
associations, which also carried out their moni-
toring [14].

Microfinance in the countries of the CIS

Microcredit was implemented in CIS countries
relatively recently and is not still sufficiently
widespread. Here microfinance institutions are in
the stage of formation, experimentation and gain-
ing experience, designing and implementation of
their own optimal models of microcredit with the
aim to support entrepreneurial initiatives and
ensure employment of the population.

Great attention is paid to microfinance ser-
vices market development in the Republic of Be-
larus, in which on the basis of the Belarusian Fund
of financial support of entrepreneurs, a project
whose primary purpose is to elaborate and imple-
ment an effective model for microcredit of entre-
preneurship and small business, is implemented.
Microfinance system in the Republic of Belarus is
based on alternative banking models of mutual
financial assistance, targeted funding, social fi-
nancial support determined by the prospect of
economic returns. [8]. The widening of the circle
of beneficiaries in financial services motivates the
increase in entrepreneurial activity and a revival
of consumer demand in local markets, a direct
consequence of what is an increasing realization
of the goods and services of the local producers.

Microfinance in the countries of Central Asia
is also aimed primarily at supporting entrepre-
neurial activities by providing access to financial
resources. Several microfinance programmes are
carried out in the Republic of Kazakhstan, the
most successful among them are the following:
“ACDI/VOCA” Program for small business devel-
opment in Kazakhstan for the amelioration of the
conditions of women and poor people”, imple-
mented on the basis of the Kazakhstan Loan Fund,
and “Micro credit program for low-income seg-
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ments of society”, for promotion of which a non-
governmental organization “Microcredit” was cre-
ated. These programs, in the framework of which
more than 16 thousand. loans were granted, to-
day cover seven regions of the country. [15].

Some experience in implementation of micro-
finance programmes is also gained in the Repub-
lics of Kyrgyzstan and Uzbekistan, where a large
number of microfinance institutions, using vari-
ous methodologies and technics of microcredits
and principles and distribution channels in their
activities, is successfully operating. it is impor-
tant to outline that most of the CIS countries need
to create a more favourable environment for the
development of microcredit, primarily due to the
lack of legal and regulatory base, institutionaliz-
ing the activities of national microfinance insti-
tutions.

The main features of the formation
and development of the microfinance
market in Russia

Development of microfinance and its institu-
tions in Russia has a number of similarities with
global trends and international practises, but there
is a number of characteristics determined by Rus-
sian economic context, country specifics and cer-
tain institutional immaturity of the emerging
domestic market. Let’s consider the basic distinc-
tive features typical of the formation and devel-
opment of the microfinance market in Russia.

1. The significant gap between the demand and
supply on the market microfinance services. Ex-
isting microfinance institutions are not capable of
providing the demand with appropriate supply
without attracting external funding. That is why
a significant market segment is either filled with
informal micro-credit service and the participants
of “shadow” market, or not satisfied at all.

2. Non-profit orientation of microfinance:
getting profit from this activity is not the main
purpose for most MFIs (microfinansial institu-
tions), and micro-credit conditions are set in a
way to ensure self-sufficiency and vitality of the
organization.

3. A high proportion of the informal sector in
the microfinance market services which began to
emerge in Russia even before the advent of the
civilized market of microfinance and today oper-
ates on a par with traditional banking system.

4. The almost complete absence of own micro-
finance programs and low motivation in their de-
sign and implementation among Russian banks.
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5. The lack of preferential treatment for the
development of the market of microfinance ser-
vices. Despite the fact that the social function of
microfinance is a priority, national microfinance
market does not provide any preferences and vir-
tually no stimulation mechanisms and budgetary
support.

6. The lack of a clear structural separation of
the market on “classical” microfinance, including
consumer credit and lending to small and medi-
um enterprises (SME) and microfinance activities
segment, specialising in giving Pay Day Loans.

However, an analysis of the status of national
microfinance market shows that it has entered
into a period of intense development and indus-
try growth has a clear positive dynamics.

So, over the period 2009-2012 the volumes of
microfinance increased in 2.5 timesand reached a
level of 48 billion rubles, with the annual growth
rate of 30-35%, amounting to 0.9% of the total
volume of retail lending and 0.7% of the volume
of non-residential retail lending. According to the
results of the year 2013, total volume of the loan
portfolio of Russian microfinance companies
reached the level of 85 bln rubles. with the 40%
augmentation. [9]. The same figure of the results
of the year 2014 amounted to 102 billion rubles,
with the 38% augmentation and a significant out-
pace of the growth of bank credit market. Accord-
ing to the results of the year 2015, market volume
was estimated at 150 billion rubles. with an annu-
al augmentation of more than 47% (image). [20].

Today the microfinance sector growth rate
equalled with the dynamics of unsecured credit-
ing of private persons (+18% ) and noticeably over-
came lending to small and medium-sized businesses
(+ 8.7%).

In Russia JSC “Russian Bank to support small
and medium-sized enterprises» (JSC «SME Bank)
acts as an institute for the development of small
and medium-sized businesses.

Microfinance in Russia plays one of the lead-
ing roles in support of small business. On the 29
of March, 2016 the Federal Law No. 407 ( which
changed the provisions of the Federal law “On
microfinance and microfinance institutions” no.
151-FZ) entered into force. This fact substantial-
ly changed the legal framework for the develop-
ment of the microfinance process in Russia [1, s.
48]. In accordance with the Federal law, microfi-
nance institutions are: microfinance organizations,
microfinance organizations of entrepreneurial in-
vestment, credit consumer cooperatives, agricul-
tural credit consumer cooperatives, housing sav-
ings cooperatives, pawnshops [1, s. 11].
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One of the most known actors in the microfi-
nance market in Russia are microfinance organi-
zations (MFOs). There are 2418 units on June 1,
2017 [20]. MFO may exist in the form of a com-
mercial or non-profit organization. These compa-
nies are not banks, and are popular at the ex-
pense of loyal conditions for granting loans. Some
MFOs offer to citizens not only to take a loan,
but also to act as an investor, i.e. to place money
in the MFO for a fixed term at fixed interest rates.
It is important to understand that investing in
MFOs is not an input, it is not insured in the
State deposit insurance system, but they can be
insured in a commercial can insurance company
(they are taking loans from 1.5 million roubles).

Another common type of microcredit are con-
sumer credit cooperatives (CCC), which attract
their shareholders by loan contracts aimed at pro-
viding financial assistance. This system is most
often used in rural areas and small towns. On
June 1, 2017 there were 2149 organizations of
this type. CCC controller is the Ministry of Fi-
nance of Russia. CCC are merged into self-regu-
latory organizations (SROs), which also have State
registries, published on the website of the Bank
of Russia. On June 1, 2017 self-regulatory orga-
nizations consisted of 1 500 cooperatives, which
is 69.8% of total CCC [20].

The simplest form of cooperatives are agri-
cultural credit consumer cooperatives (ACCC),
which counted 1100 units on June 1, 2017. These
cooperatives are linked with services to agricul-
tural manufacturers and other businesses of
agrarian industry.

Housing savings cooperatives (HCC) is creat-
ed on the basis of voluntary membership for pur-
chasing an apartment or private house, garage,
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parking places, by uniting the members of the
cooperative share contributions. On June 1, 2017
they counted 66 units, 11 of them in the liquida-
tion phase.

Entrepreneurial financing microfinance insti-
tutions are presented in a special form. For this
category 75% of the microloans should be given
to artificial persons and individual entrepreneurs,
and their amount is determined on the basis of
the annual report. At the beginning of June 2017
there were 242 of them.

Also the pawnshops have the right to carry
out microfinance activities according to the Fed-
eral Law “On pawnshops” by providing short-term
loans on the pledge of movable property and oth-
er property of citizens and keeping things. A
separate register of pawnshops does not exist yet,
it is planned to be launched in the nearest fu-
ture, but still they are counted by analytic ser-
vices. According to the latest official data, there
are 7592 pawnshops at the end of the 3d quarter
of 2016.

In most cases, microfinance actors are created
in the organizational-legal form of non-profit or-
ganizations in the framework of the activities of
the territorial small business support Fund (TSB-
SF), territorial employment foundations and oth-
er trust funds, receiving the title of territorial
microfinance centres. There are two budget sources
for TSBSF': regional and federal. Moreover, the
Ministry of economic development allocates up to
80% of the funds.

Among the key factors contributing to the
dynamic growth of the microloan portfolio com-
pared with bank loans, should be highlighted: the
low base effect, access to the market of new par-
ticipants and increased demand for microfinance
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services, due to the tightening of banking regula-
tions in the area of unsecured bank lending.

Thus, microfinance, gaining more and more
popularity on the Russian market, gradually be-
comes an integral part of the financial and credit
system, complement to a traditional banking seg-
ment, expanding the access to debt finance to the
category of business and population that do not
meet traditional bank standards.

Features of microfinance in industrially
developed countries

All the preconditions for the successful im-
plementation of microfinance programmes exist
in industrially developed countries: United States,
France, Germany, Great Britain, Canada, Swe-
den etc.

In economically developed countries, the mi-
crofinance market is primarily used as an effec-
tive tool to address such social issues as: unem-
ployment, financial support for socially handi-
capped categories of citizens through the realiza-
tion of their creative and entrepreneurial poten-
tial; ensuring of painless integration of migrants
and displaced persons into society. Microfinance
in developed countries, addressing a wide range
of socio-economic challenges from support of poor
people to stimulation of entrepreneurial initia-
tive, is implemented by both non-governmental
organizations and specialized governmental and
semi-state institutions. The level of socio-economic
development of these countries allows to exercise
a quite large-scale aid programs for the poor peo-
ple. In many countries two methods to combat
poverty are combined: a subsidized financial sup-
port for the poor and providing opportunities to
do business, thereby assuring them of adequate
income sufficient for a decent life. In the second
case a broad support for training in the field of
financial management, management and market-
ing, specialized legal and technical assistance is
also provided[2].

The use of microfinance programmes is of
particular relevance to countries such as the Unit-
ed States and Canada. Their markets are differ-
ent by: greater competitiveness; the purpose of
economic development is often the creation of
small businesses and jobs; State system of ensur-
ing the economic security of the unemployed re-
duces the interest in the enterprise, therefore,
microfinance in these countries is one of the meth-
ods to stimulate economic development.

20

The proportion of the population in the Unit-
ed States, not covered by the traditional banking
services, is only 5-6%, which results in a certain
strategic divergences between the United States
and less industrialized countries. Approaches in
the United States are focused not so much on the
legislative provision and regulation of microfi-
nance market, but rather on the development of
standards and criteria of assessment of the per-
formance of State-managed financial institutions;
the procedure for granting State subsidies and
credits; elaboration of legislative requirements
regulating the procedure of providing cheap and
affordable financial services. Government orga-
nizations are massively involved in the programs
of providing subsidized credits. Among them one
can point out the following: Federal Home Loan
Mortgage Corporation (Freddie Mac), and Feder-
al National Mortgage Association (Fannie Mae),
the Small Business Development Agency, Finan-
cial Institution for Social Development, allocat-
ing investments in social development organiza-
tion, serving depressive communities.

Among highly developed post-industrial West-
ern European countries the microfinance is large-
ly spread in France, which, since 2005, has been
one of the priorities of the national Government.
Within the framework of a specially crafted pro-
gram a strong financial support is given to enter-
prising activity of population, and the creation
of a new business is regarded as one of the most
effective ways of transforming employees in the
self-employed, which in its turn leads to lower
unemployment in the country. Microfinance pro-
grammes in France are carried out by Social Uni-
ty Fund, which provides loan guarantees for the
unemployed citizens wishing to build their own
business, as well as giving social microloans rang-
ing from 500 up to 2000 euro to population with
low-income.

In some countries (United States, Bolivia, In-
donesia), amid the preservation of and compli-
ance with the general principles and regulations
of banking legislation, the mechanisms contrib-
uting to the propagation of retail banking servic-
es in microfinance markets of the underlying lev-
el are actively implemented. A similar model is
used in Russia within the framework of the mi-
crocredit programme, which is implemented by
the European Bank for reconstruction and devel-
opment through a network of commercial banks.
In this case, financial resources, provided by au-
thorized banks on concessional terms encourage
their expansion into the microfinance sector. Pro-
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grams that motivate banks to develop microfi-
nance services are successfully implemented in
other countries of the CIS.

The conclusions

Today microfinance services market is widely
represented in both developing and developed
countries. During the years past since the emer-
gence of the first microfinance programmes, mi-
crofinance has taken its rightful place in the
world’s financial infrastructure, contributing to
the growth and popularity of specialized finan-
cial institutions that is equally characteristic both
of Russia and of foreign countries. Various mi-
crocredit programmes are successfully implement-
ed in many countries of the global community,
have their own specifics and focuses, which is
determined by the level of economic development
and national peculiarities of a particular State.
While countries with a large concentration of poor
people and underdeveloped sector of economy con-
sider microfinance as an effective tool to combat
poverty through support of self-employment, in
developing and developed countries microfinance
is seen as one of the most important directions of
the development of small and medium-sized en-
terprises, as an effective economic instrument of
addressing social issues. It should be highlighted
again that in all cases, implementing their func-
tions and being economically profitable activity,
the microfinance services market is not a charity,
but, above all, a socially oriented business.
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Abstract. Arms production is big profitable busi- AnHoTtanus. [IpOU3BOACTBO OPYKHUSL — 3TO KPYII-

ness. USA and Russia today are large-scale producers,
which last year sold its products to other countries at $
56 billion. Provide an overview of the competitive com-
panies in this market. An effective system of state stra-
tegic management in this market is the basis for build-
ing a competitive economy and to determine priorities
for the direction of this business. Marketing manage-
ment capabilities in this market includes a situation anal-
ysis and construction of short-term forecasts. In Decem-
ber 2014, the Stockholm Institute for Peace Studies
(SIEPM) published the results of the analysis of world
production and sales of arms. The report considered the
100 largest arms manufacturers in the world. It was esti-
mated that they had sold weapons to $ 400 billion. Kalash-
nikov took an unwavering position in the segment as
the most reliable, high-quality and cheap weapons. The
machine is a symbol of freedom in some regions and is
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HBIM NPUOBIABHBIN OusHec. CIIA u Poccus gaBasiorcsa
CeropAHs KPYIHOMAaCIITaOHBIMU IIPOU3BOAUTEASIMH, KO-
TOPBIE B IIPOIIAOM I'OAY IIPOAAAYM CBOEH MPOAYKIIUY APY-
T'AM CTPaHaM Ha 56 MUAAMAPAOB AOAAAPOB. IIpeppraraem
0030p KOHKYPEHTHBIX KOMIIQHMM Ha AQHHOM DBIHKE.
OddeKTuBHas cUCTeMa rOCyAQPCTBEHHOTO CTpaTerudec-
KOTO YIIPaBA€HUSI Ha AAGHHOM PBIHKe SIBASeTCSI OCHOBOM
MIOCTPOEHUSI KOHKYPEHTOCIIOCOOHOU 3KOHOMUKHU U OII-
PeAeAeHUsT IPUOPUTETOB B HAIIPABACHUM AQHHOTO OH3-
Heca. MapKeTHHTOBOe yIIpaBAeHMe IIOTeHIIMaraMU Ha
AAQHHOM DBIHKe BKAIOUAeT aHaAM3 CUTYyallUU U IOCTpoe-
HHe KpPAaTKOCPOUYHBIX IIPOrHO30B pa3BuUTHUS. B aekabpe
2014 ropa Crokroapmckuit MHctutyT MccaepoBaHusa
[Mpo6aem Mupa (CHMUIIM) onyOAMKOBaA pe3yAbTaTHL
aHaAW3a MHUPOBLIX IIPOU3BOACTB M IIPOAAYK OPYIKUS.
B aoknaape paccMmorpeHbl 100 HamboAee KPYIHBIX IIPO-
U3BOAUTEAEH OPY’KUSA B MHUpe. BBIAO IOACYMTAHO, 4TO

Ne 1/2018




Mupoeasa akoHOMUKa: npobnembl 6e3onacHoCcTH

even depicted on the emblems and flags of countries
such as Zimbabwe, Mozambique, East Timor, Burkina
Faso. The Kalashnikov assault rifle became one of the
most memorable weapons in the rap, in the second place
the UZI is an Israeli submachine gun. A Kalashnikov is
one of the most popular machines in computer games,
as in other and in reality. Best quality machine in many
ways, unexpectedly for its creators, was unsurpassed for
automatic weapons reliability. If the us M16 in Vietnam
were stuck from getting the slightest of dust or water,
the AK-47 shot in almost any conditions. The task is to
analyze this market from the standpoint of management
potentials.

Key words: analysis of the market from the stand-
point of management potentials of the hybrid model,
national centers, regional development Many experts
agree that the AK is the best small arms. Comparative
characteristics of the weapon.

UMH OBIAO IIPOAQHO Opy>kud Ha 400 MHAAMAPAOB AOAAQ-
poB. KanalrHWKOBa 3aHSIA HEIIOKOAEOUMYIO IIO3UIIUIO
B CeTMEHTEe CaMOTO HAAEKHOTO, KaUeCTBEHHOTO M HeAO-
pororo opyskus. CaM >Ke aBTOMAT SIBASIETCSI CUMBOAOM
CBOOOABL B psIA€ PErMOHOB U Aa’ke M300pa’kéH Ha rep-
0ax 1 PAaroB TakKMX CTpaH Kak: 3uMbadbBe, Mo3aMOUKa,
Bocrounoro Tumopa, Bypkuna-®aco. Asromar Kanami-
HUKOBA CTaA CaMBIM yIOMHHAaEeMBIM BHAOM ODPY’KUS B
paue, Ha BropoM MecTe UZI — U3pauAbCKUU IHUCTOAET
nyreM€r. Takke aBToMaT KanalllHUKOBA SIBASIETCS OA-
HUM U3 CaMBIX IIOITyASPHBIX aBTOMATOB B KOMIIBIOTEP-
HBIX UIpax, Kak B IIpoYeM U B PEAAbHOCTU. AydlIUM
KauyeCTBOM aBTOMAaTa, BO MHOTOM Ad’Ke HEOKHUAQHHO AAS
ero Co3paTeAeid, cTara HelpPeB30MAEHHas AASL aBTOMa-
TUYECKOTO OPY’KHUS HaAEeKHOCTh. Ecau amepuKaHCKas
BUHTOBKA M 16 Bo BheTHaMe 3aepana OT IIOIIAAAHUS Ma-
AeMIIel IBIAU UAM BOABL, TO AK-47 cTpeAsia IpakTuuec-
KU B AIOOBIX YCAOBHAX. 3ajAaua 3aKAIOYAeTCd B aHAAU3e
MAQHHOTO PBIHKA C MO3UIUM YIPaBAEHUS ITOTEeHIIHaAaMU.

KaroueBble cAOBa: aHaAW3 AQHHOI'O PBhIHKA C IIO3U-
UMY yIpaBAeHUsI NOTeHIIMaAaMM, T'HOPUAHBIE MOAEAH,
CUTyallUOHHBIE IIeHTPHI, peTHOHAaAbHOe pa3BuTUe MHO-
rue 3KCIepTHl IpU3HAIT, uTo AK — camoe yaauHoe
CTPeAKOBOe opy>kue. CpaBHUTEABHBIE XapaKTepPUCTUKA
OpYy>Ku4.

BBEAEHWE

ITocTpoeHne KOHKYPEHTOCIIOCOOHOM SKOHOMI-
KU OasupyeTcsd HA MHHOBAIIMOHHBIX PEIeHUSAX B
obJyiacTu ympaBieHus. B Hacrosiiee Bpema B Poc-
cuiickoit @epepanuu co3maercsa 3PpeKTUBHAA CU-
cTeMa rocyIapCTBEHHOI'0 CTPATerdYecKOro yIpas-
JeHus B objacTu opyskeiinoro peiHka Opy:keiinasa
OTPACJIb ABJIAETCSA BHICOKOTEXHOJIOTUYHON M OBICT-
popasBuBaloIreiicsa 6usuec chepoii. PLIHOK opy:usd
HACTOAIIEer0 KapAWHAJIBHO OTJIUYAETCSA OT TOTO,
KakuM oH ObL1 mo pacmagza CCCP. IlpoussoacTBo
OPYKUA — 9TO KPYHNHBIN HPUOBIIbHBIN OH3HEC.
CIITA u Poccus mpomanm cBoeill HPOAYKIINHU IPY-
ruM cTpaHaM Ha 56 MuiaamapaoB mpojaapoB. Co-
PeBHOBaHME ¥ KOHKYPEHTHOE MO3UIMOHUPOBAHUE
U COIEePHUYECTBO MIPOABJAIOTCS BCErjga W Ha BCeEX
"HampaBiaenuax [1]. Madopmanuonnas smoxa Io-
BaMANA He ToabKOo Ha chepy IT, HO u HaA opyKeii-
HBIN PHIHOK, IIOCTABUB HA IIEPBOE MECTO IPOU3BOI-
CTBO CpPeJCTB OOHApy:KeHusA. Benb ropasmo BakHee
B HavaJie OOHAPYKUTH [MOTEHIIMAJIBHOI'O IIPOTUB-
HUKa, a IOTOM pPelllaTh, 4TO C HUM AejaTh. VIMeH-
HO MHO3TOMY HA CETONHAIIHUIN NeHb BaKHEUIINM
HA PBIHKE CTPEJIKOBOrO OPYKUSA ABJISETCA afallTH-
POBaHHOCTh KOMIIOHEHTOM CTPEJIKOBOIO OPY KU
IOJ HOBEHIINe IPUIleJbHbIE IIPUCIOCOOJeHUS U
mpouure ragskersl. KasallHnKOB HU BKJIAIbIBAJ HU
pyO0sisg B MapKeTHHTOBbIe KOMIaHuu B XX BeKe U
OpH 5TOM IIPHUOOPET CTAaTyC CaMOTrO M3BECTHOTO
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MIPOM3BOAUTENSI OPYKUS B MUPE, TOJIbKO 3a CUET
TOTO, UTO MX aBTOMATHI TOBOPWJIM caMu 3a cebs,
IOKasbIBasg CBOE IIPEMMYIIECTBO Ilepe] KOHKYpPeH-
TaMU Ha 0ECUMCJIEHHBIX HOJAX CpaskeHuil. ABTO-
matr KamamiHuKoBa cTajJ caMbIM YIOMUHAEMBIM
BHJIOM ODPY:KHUS B paie, Ha BTopom Mecte UZI —
U3PAUJIbCKUI MUCTOJIET IyJeMeT. TaKiKe aBTOMAT
KamamHuKoBa fABJseTCA OSHUM HM3 CAMBIX IIOIY-
JIAPHBIX aBTOMATOB B KOMIIBIOTEPHBIX UI'DaX, KaK
B IpOUEM U B peajbHOCTHU [2].

KpaTtkaa xapakrtepucTuka opyXenHoro pbiHKa

Opyskelimasd OTpacjib SABJISETCS BLICOKOTEXHO-
JIOTUYHOM U ObICcTpOpasBuBalolleiicsa 6usHec cde-
poii. PBIHOK Opy:KHUS HACTOSAIIEr0 KapIMHAJIbHO
OTJINYAeTCsA OT TOr0, KaKUM OH OBLI IO pacmajaa
CCCP. U maxxe HeCMOTpPSA Ha TO, YTO JIIOAU BCE eIIE
KCIIOJIb3YIOT CBUHEIl U IIOPOX, a He JladepHoe Opy-
JKMe, Kak B 0oeBuKax mpo Oyayiee us 80-bIX, Or-
POMHYIO POJIb UT'PAIOT TEXHOJIOTHMH MIPOM3BOCTBA
¥ HeMaTepuaJbHbIe aKTUBbI KOMIAHUMU.

NudopmanoHHas 910Xa IOBIUSIA HE TOJIBKO
Ha cthepy IT [3], HO 1 Ha OpPYKeNHBIA PBIHOK, IO-
CTAaBUB Ha IIEPBOE MECTO IIPOM3BOACTBO CPEIACTB
obHapy:keHus. Beabr ropaszo BakHee B HauaJe
O0HAPYIKUTH MIOTEHIINAJBHOTO IIPOTUBHUKA, & II0-
TOM peIllaTh, YTO C HUM JejaTh. VIMEHHO II09TOMY
Ha CEerogHAIIHUHN AeHb BaKHEHININM Ha PLIHKE

23



World Economy: Security Problems

CTPEJIKOBOTO OPYKUA ABJSIETCA AZAlITUPOBAHHBIM
KOMIIOHEHTOM CTPEJIKOBOI'O OPYIKUSA IO HOBEHIIIe
IIPUIleJIbHbIE IPUCIIOCOOJEHNS U IPOUNe raKeThl.

Asmomam KanawHukosa 3aHAJ HEIIOKOJIEOU-
MYIO HTO3UITHIO B CETMEHTE CaMOT0 HamEKHOTO, Ka-
YeCTBEHHOTO U HeZopororo opy:xkus. Cam ke aBTO-
MAaT SBJIAETCS CMBOJIOM CBOOOJBI B Psfie PETHMOHOB
U Iaxe n300pakEH Ha repbax 1 (PIaroB TaKUX CTPAH
Kak: 3umbabBe, Mosambuka, Bocrounoro Tumopa,
Bypkuna-®aco. KamantHuKoOB HM BKJAIbIBAT HU
py6sid B MapKeTHMHTOBble KOMHAHUM B XX BeKe U
IIPX 9TOM IPHUOOPEJI CTATYC CAMOI'0 M3BECTHOI'O IIPO-
M3BOAUTENA OPYKUA B MUPE, TOJBKO 3a CUET TOTO,
YTO MX aBTOMAThI TOBOPUJIN CaMHU 34 cebsi, JOKA3hI-
Basg CBOE IPEMMYIIeCTBO Iepe]l KOHKYPEeHTaMu Ha
OecumCcIeHHBIX MOJNAX cpaskeHuii. ABromar Kamat-
HHMKOBA CTaJI CAaMbIM YIIOMMHAE€MBbIM BUIOM OPYHKUA
B pare, Ha BTopoM mecTe UZI — m3pamabCKuil mu-
cromer myiaeMmér. Takske aBromar KasmamrHmkoBa
SABJIAETCSA ONHMM U3 CAMBIX IIOIYJISIPHBEIX aBTOMA-
TOB 1 B KOMIIBIOTEPHBIX HUI'Pax.

3a OCHOBY AEeHMCTBUTEJIbHO ObLIM B3ATHI StG-44
U ujes OPYMKHUS IIOI IPOMEXKYTOUHBIM IIATPOH.
B urore aBromar Kaaubpa 7,62 moaydumics gocTa-
TOYHO MOIITHBIM, HO IIPW 3TOM OTHOCHUTEJBHO HE-
0OJIBININM, JIETKUM U, TJIaBHOE, IPOCTHIM U Jellle-
BbIM. MaccoBbIii BBITTYCK OpYy:Kusa Hauasacsa B 1949
rogy. Ero mpousBoacTBO MOIJIO OBITh HAJIAXKEHO HA
mpaKTHUUYecKu JII000M 3aBOje, a HAyYUThCSI oOpa-
marsea ¢ AKX mMor Kaskaprii mpusblBHUK. Ho Jyd-
IIIMM KA4YeCTBOM aBTOMATA, BO MHOIOM Ha)Ke Heo-
KUJAaHHO JJIA ero co3jarejeil, cTajia HeIpeB30u-
IeHHasd AJISI aBTOMATUUECKOTO OPY KU HaTe:KHOCTD.
Ecau amepukamckas BuHTOBKa M16 Bo BherHame
3aemajia OT IMOIaJgaHWsA MaJIeHIIeil IbIJIM NI BOLbI,
1o AK-47 cTpenan mpaKTUYeCKU B JIIOOBIX YCJIOBH-
sAX. B mHTepHeTe IIOJHO POJIMKOB, KOI[a B CTBOJIb-
HYI0 KOpOOKYy aBTOoMaTa KasalnrHMKoBa 3aChIIAIOT
IIECOK ¥ OPY’KUe IIPOJOJIKAeT BECTH OTOHbL 6e3 3a-
IepsKeK 1 oceuek [4].

Ha cmeny AK npumen AKM, yaydieHHas Mo-
Ienb aBTOoMaTa. Ha 5ToM 5BOJIOIIMS aBTOMAaTa He
3aKOHUYMJIach. B HacTodAlee BpeMdA paspaboTaHBI
MHorouuncyaeHHble Momubukanuu AK monx pasmmu-
HBIE KaJuOpHI, 5,56. EcTh yKOpOUEHHBIE BAPUAHTHI
¥ BapUAHTHI CO CKJIAIHBLIM MNPUKJIALOM. llepeBsH-
HBbIE€ II€Bb€ UM IIPUKJIAL 3aMEHEHBbI IIJIaCTUKOBBIMU
noBbeIieHHOM mpouHocTu. B XXI Bek kKouiepH Ka-
JIAIITHUKOB BCTYIIaeT ¢ HOBBIM obpasmom — AK-12,
OTBEUAIOIINM BCEM COBPEMEHHBIM TpeboBaHuAM. 110
CcBoell cyTu [OaHHBIM aBTOMAT ABJSETCA YJIydIIeH-
Holt Bepcueit AK-74 eIUWHCTBEHHBIMU CYIITeCTBEH-
HBIMH OTJIMYUAMU ABJAIOTCA: IIOBBIILIEHHAA 3PIO-
HOMUKA ¥ aJallTaIlus IO BCe COBPEMEHHEIEe TAKTH-
YyecKUe TaJsKeThl.
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Ero 6mmxafimuMy KOHKYPEHTAMU ABJIAIOTCS:

G3 (asmomamuueckas 6UHRMOBKA PUPMbL He-
meyroit Heckler & Koch)

BunToBKa OblLia cO3/aHA HEMEIKMMU OPYIKeil-
HUKaMU ¥ OPUHATA Ha Boopy:Kenume ByHzecsBepa B
1959 roay. Ona mos3BoJsAa BeCTH KaK OMUHOYHBIH,
TaK ¥ aBTOMaTUYEeCKUII OroHb. BmecTe ¢ TeM MOIII-
HBI BUHTOBOYHBIM NHATPOH Aejiajl HEBO3MOXKHOI
MPUIEJBHYIO CTPeab0y ouepensaMu Ha 3HAUUTEJb-
HBIe paccTosuuA. BunToBka G3, KaKk HU CTPaHHO,
He 00sazaeT 0co00it MeIUHHOCTRIO U IITUPOKO Y HAC
(xkax, manpumep, M16) e usBecTHa. OHA OoTJIMYAa-
eTCs OTHOCUTEJbHOUN IIPOCTOTOM, HAJEeKHOCTBHIO, a
rJIaBHOEe, HU3KOM meHoi. Ilo satum mpuuwmaam G3
MOJIyYMJia MIMPOKOE PAaCIIPOCTPAHEeHWEe B PasHbBIX
yroJKax Mupa. JTa BUHTOBKA COCTOSAJIA WUJIU CO-
CTOUT Ha BOOpY:KeHUU OoJiee 60 pasIuyHBIX CTpaH,
TakyKe OHA BBIMyCKAaJIach IIO JIMIEH3UU 3a Wpeje-
aamu I'epmanuu.

M16 (amepukaHckas WmMypmosas BUHMOBKA
komnarnuu «Colt» )

OnuH M3 caMbIX y3HaBaeMbIX 00pPas3Il0OB COBpe-
MEHHOTO CTpesiKoBoro opys:kua. Hapsany ¢ AK u FN
FAL »sr0 mambosee pacmpocTpaHeHHass BUHTOBKA B
mupe. Vcmosb3yeTcst BO BCeX CTPAHAX MUPA U BBIITY-
IIIeHAa B Pa3/IMYHbIX BAPUAHTAX IIOUYTU B 9 MJIH IITYK.
OcHoBHOIT KOHKYpeHT aBToMaTa Kamaraukosa.Ilocite
Bropoit MupoBoil BOMHBI aMepUKAaHIIbI IIO3YKE JPY-
TUX I'OCyoapCTB II€PEIJIN Ha TaK Ha3bIBa€MBbI€ IIITYP-
moBwle BuHTOBKU. Korma B apyrux crpanax HATO
Boopyxkanuck FN FAL, a CCCP u ero cowosHUKHN
BoBcio ucmoabszoBaiu AK, B CIITA mpomosmxanu sK-
cryatupoBaTh M14, BUHTOBKY IIPOIILIOTO IIOKOJIE-
Husa. BmecTe ¢ Tem OoJiee MO3THUU TEpexXon Ha HO-
BBI aBTOMAT IIO3BOJIMJI CYIIIECTBEHHO YJYUIIINTDH
npenpinyiue obpasibl. BuaToBka Oblia paspaboTa-
Ha OmxuHom CroyHepoM M TepBOHAYAJIHLHO HA3BI-
Basack AR-15. OHa BBITyCKaJIaCh OTPAaHUYEHHBLIMU
MapTuAMU KoMIIaHuel «ApmasaiT». BoocaemcTsun
aBTOMAT OYEHBb IIPUIVIAHYJICA BO€HHBIM M CTaJI Mac-
COBO IPOMBBOAUTHCA Kopuopanueii «KoabT» mon
HasBanueM M16. BoeBoe KpeliieHre BUHTOBKA TOJIY-
ymiaa B TAKeNIbIX ycaoBuax HOxHoit Asuu. OHa 00-
Jiafiajia MaJIbIM BeCOM, ObLIa OUeHBb yMO00HOU U 9pro-
HomuuHOM. CTpennba KaK OAWHOUYHBIMM BBICTpEJIa-
MU, TaK W ouyepensiMu ObLIA JIETKON M JaBajia BIIe-
YaTIAAONNe Pe3yIbTaThl.

Tem He MeHee mpeamojaraeMblii Tpuymd M16
Bo BreTHame 0bGepHYyJCcA MOMHBIM IpoBasioM. C 1e-
JIbI0 MaKCHMAaJILHO O0JIETYUTh M CcOAJIaHCUPOBATH
OpyXue IIUPOKO IPUMEHAJIUCH AJIIOMUHUEBEIE
cmiaBbl. [leTany BUHTOBKM OBIIM CJOMKHOUN (op-
MBI, MHOT'OYMCJIECHHBI X XOPOIIIO IIOJOTHAHBI APYT
K apyry. Marneiimiee nonajganue Ipsasyu IPUBOLMIO
K 3a/IepyKKaM, YUCTKA ObLjIa CJI0KHBIM IIPOIIECCOM,
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TPebOBABIIINM CTEPUJIBHBIX ycaoBuii. Hecmorpa Ha
KpaliHe HUBKYIO HaJ€KHOCTDh, aBTOMAT IIPOIOJIKA-
JIX COBEPIIIEHCTBOBATh. B HACTOAIMIT MOMEHT BBI-
nyckaerca Bepcus M16A4, Ho HamMbGOJBIITYIO IIO-
OyJSpHOCTh mpuobpesn Kapadbuu M4. ITo cyTtu, o
SABJISETCA YKOPOUEeHHOI Bepcueit M16 c¢ Tesecko-
OUYEeCKUM HPUKJIaA0M. XOTbh B JaHHBI MOMEHT U
cuuTaeTcd, uTo HemocraTku M16/M4 mpaxTuuec-
KU yCTPaHEHBI, TeM He MeHee 00pas3IOM IPOCTOTHI
¥ HaJEKHOCTY BUHTOBKA He SABJIAETCS IO CUX IIOP.
Hecmorpa Ha MHOTTIE CBOUM JOCTOMHCTBA, TAKOU K€
IONyJSIPHOCTH, KaK y aBToMaTra KasanraukoBa, oHa
TaK U He HoJyunJia. BeLIo BEIOYIEHO 9 MJIH INTYK.
SIBiAeTCS OCHOBHBIM KOHKYPEHTOM aBTOoMaTra Ka-
JIAIITHUKOBA.

FN FAL noayyuaa FN FAL (6enveuiickas as-
momamuueckas eunmoska kopnopauuu Fabrique
Nationale)

ocHoBHO# marpoH HATO toro Bpemenu (7,62 x
51) u nmnaHUpoBasach KAK OCHOBHOE IIEXOTHOE OPY-
sxkue Bcex ctpaH CeBepoatsianTmueckoro 6soka. U
xora CIITA orTkaszajuch OT 3TOM BHHTOBKH, IIO IIO-
JUTUYECKUM IPUUYUHAM IIPEAIOUTS YCTYIAIOIIYIO
eii M14, Genbruiickasa paspaboTKa cTajia IOCTY-
maTh HAa BOOPYXKEHUE OOJILIIIMHCTBA CTPAH aJIbAH-
ca U MX COIO3HUKOB. BUHTOBKa IIPOM3BOAUIACH HE
ToIbKO B Benbruu. OHa pacupocTpaHuIach o BCe-
My 3€MHOMY IIIapy ¥ CTaja, HapAAy C aBTOMAaTOM
RaJIaH.IHI/IROBa, CaMBIM IIOIIYJAPHBIM M MHOI'OYMC-
JIEHHBIM CTPEJIKOBBIM opykueM. Ecau AK 6bL1 Ha
Boopy:xkeHuu B CCCP u cTpaHax, BRIOpPaBIINX KOM-
MYHUCTUYECKUH nyTh pasButusa, To FN FAL uarme
BCErO BBHICTYIIAJIa €T0 IPOTMBHUKOM U JTa’Ke IIOJIY-
YmJia IPO3BHUINE «IIPaBas PyKa CBOOOJLHOTO MUpPa»,
II0y4YaCTBOBAaB B OOJIBIIIMHCTBE II0OCJIEBOCHHBIX KOH-
¢uauxToB. IIpeumymecrBa: HagerxuocTs 1 ahder-
THUBHBIA OT'OHb OMMHOYHBIMM BBICTPEJIAMHU HA 3HAa-
YHuUTeJIbHbIE€ PACCTOAHMA.

Hepmocratku: Crpennba ouepemsaMu 3aTPYIHU-
TeJbHA U3-3a CJAUIIKOM MOIIHOTO BMHTOBOYHOTO
naTpoHa. BoJsbmnaa macca camoil cucTeMbl U Ooe-
KOMILTeKTa. VI36bITOYHOCTh BUHTOBOYHOTO IIATPO-
Ha B OOJIBIITMHCTBE OTHEBBIX cuTyanuii. Ilociennue
JIBe TPOOJIEMBI MHIKEHEDPHI ITOCTAPAINCH UCTPABUTD
B CJENVIOIIUX MOAEJAX.

Kournepn «KamantHuKoB» aBIAeTCS (hrarMaHOM
OTEeUYECTBEHHO! CTPEJIKOBOI OTPaCJU M CUCTEMOOO-
pasyrolieil CTpyKTypoil CTPEIKOBOTO ceKTopa 060-
poHHO-npoMbILIeHHOTO KoMiiekca (OITK)1. Ha
noato KouiepHa nmpuxogurcsa okoao 95% mpous-
BOJICTBA CTPEJKOBOrO opy:Kusa B Poccuu. KoHmepn
SABJISETCA JUAEPOM B 00JIaCTH MEPCIEKTUBHBIX 00-
DPa3I0B OPY/KEMHBIX CIEIIUAJTU3UPOBAHHBIX KOMII-
JIEKCOB BOEHHOT'O Ha3HAUYE€HUd U BXOAUT B YMCJIO
KJIIOUEBBIX IOCTABIIWUKOB IPOAYKIIUU AJaA MuHN-
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CTepCTBa O60pOHBI 1 OPpyrux CHJIOBBIX BEIOMCTB
Poccun.

Hosia Ha pPBIHKe 00EBOT0 OPYKUSA IO UTOTaM
2016 roma B cerMeHTaxX HpuCYTCTBUA KomHIlepHAa)
cocraByigeT okoyio 85% . Ha poccuiickom pHIHKe
rpaxkganckoro opy:kus B 2016 roxy nonsa Komrep-
Ha B CETMEHTe HapPe3HOTrO AJUHHOCTBOJHHOIO OPY-
susa — 37% . Kounepu «KalamHuKOB» BXOIUT B
YHCJIO BEAYITUX MUPOBBIX UTPOKOB HA PHIHKE 6oe-
BOTO aBTOMATHUYECKOTO ¥ CHAMIIEPCKOTO OPYIKUA.
IIponykniua KommepHa mocraBiseTca 0ojsee ueM B
30 ctpan mupa. KoHIlepH ABIsgeTCA KPYIHEHITUM
IIPOM3BOJUTEIEM CTPEJIKOBOTO Opy:Kusa B Poccumu.
Taksxe KoHilepH BhIycKaeT 60eBble AUCTAHITHMOH-
HO yIpaBJjsieMble MOAYJIU, MHOIOIeJIeBble KaTepa,
OecuMJIOTHBIE JieTaTeJIbHbIe alapaThl, OXOTHUYHIO
omeKay 1 00YBb.

B Ommxkaiimnmiue roabl IPOTHO3UPYETCSA CYIIe-
CTBEHHBII POCT 3aKYIOK 00EBOTO CTPEIIKOBOTO OPY-
JKUsS B paMKax ['ocygapcTBeHHO# IpOrpamMMbl IIe-
peBoOpYy:KeHUsA. B To 3xe Bpema KoHIlEpH aKTHUBHO
paGoTaeT HaJ PACIINPEHUEM CBOEr0 IPUCYTCTBUSA
B rpaskgamckoMm cermenTe. B 2015-2016 romax 66111
OTKDBITHI 34 HOBBIe OPEHJA-30HHI B PaMKax HapT-
HEPCKOM IPOTrpaMMbI II0 paboTe C OpPY:KeNHBIMU
marasunamu. Ha xomerr 2016 roma ceTbio GpeHS-
30H OXBaueHo 0oJiee 25 KpymHeHmux ropogos Poc-
cum, B uncje KoTopbIix MockBa, Caukt-IleTep0ypr,
Kasanp, Yenabuunck, Tomck, Cypryr, Bemuruit
Hosropon u Apxanreabck.KoHuepH mocrasiser
CBOIO IPOAYKIINIO Ha PRIHKYU 0ojee ueM B 30 cTpaH
mupa uepes «Pocoboponskcmopr». Ha mupoBom
DPBIHKE T'Pa’KJaHCKOTO CTPEJIKOBOTO OPYKUA Neii-
crByeT 6osee 1 000 Kommamuii, 3HAUYUTEJbHAA
YaCTb KOTOPBIX ABJAECTCA KOCBEHHBIMUW WHNJIN IIPA-
MBIMU KOHKypeHTamu Koumepaa «KangamrHuUKOB»
B OTAEJIbHBIX IIPOAYKTOBBIX CEIMEHTaxX U pa3jnd-
HBIX TreorpapmuyecKkux 30HAaX.

Me:xayuaponubie caukiiuu CIITA u crpan EBpo-
MBI OTPAHUYMIN BO3MOKHOCTH dKcrnopTa KoHuepHa,
YTO MPUBEJO K CYI[ECTBEHHOMY CHUYKEHHUIO IOCTa-
BOK T'Da’KJAHCKOM CTPEJSIKOBON HPOAYKIIUU B KOJIU-
YecTBEHHOM BbIpaskeHuu. B cBsaAsu ¢ atuMm KoHmepn
paboTaeT Hajn mAuBepcudUKaIuei reorpaduu mocra-
BOK U BBIXOJIOM Ha HOBBbIe peIHKHU. B 2015 rony Komn-
IIePH OCBOWJI W 3aKPENnJl CBOM IO3UIINU HA PBIHKAX
Adranucrana, ObLIN OCYII[€CTBJIEHBI IIEPBLIE ITOCTAB-
KU rpakJaHcKoil nmpoxgyknuu B Byran u Typiuro.
B 2016 roxy BuEpBBIe OTKPHLINCH (DUPMEHHBIE OT/Ie-
ael Koumepna 3a mpegenamu Poccuu — B ropomax
Towmmucu, Barymu u T'opu (I'pysusa). B 2017 roxy
OBLT OTKPHIT (upMeHHBIN oTmes B Muucke (Beso-
pyccus). B uncio mepcrneKTUBHBIX SKCIOPTHBIX Ha-
TIpaBJIeHNH BXOAAT PeIHKYU FOixHO0#T AMepuku, Boxk-
Hero Bocroka, Adpuru, Asuu nu OxeaHuwu.
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B kauecTBe CBOMX OCHOBHBIX KOHKYPEHTOB Ha
MeKIyHapogHoMm pbiHKe KoHIIepH paccMaTpuBaer
KpyIHelInue n HamboJiee YCIIEITHbIE MEXXIYHapOI-
HbIe Opy’KellHble KoMIIaHuu. lIpuBemeM OCHOBHBIE
us uux: .FN Herstal (Beawsrums), Colt Defense
(CIITIA), Beretta (Mramma), Heckler & Koch (I'ep-
maHus), Israel Weapon Industries (Mspawuns),
Ceska zbrojovka (Yexusa), Arsenal (Boxarapus),
ATA (Typuusa). Kak BumHO PLIHOK OYeHbL pa3BU-
TeI. HachImmeH pasHBIMM YYaCTHUKAMU, KaKIbIA
U3 KOTOPBIX WMeeT Te WJM WHbIe KOHKYPEeHTHBIE
IPeuMyIIecTBa.

MeTtoauka nccnenoBaHuA

B zamauy Haimero mcciaefoBaHUS BXOAWIO MU3yde-
HUe U paccMoTpeHue Bompoca BiausHud HMA =a 6a-
30BbIe CTPATETMM ¥ NPUOPUTETHI KOMIIAHUIN TAHHOTO
PBIHKA, U omIpefeieHre TeHIEHIINH UX Pa3BUTHUAA.

IlepBeIM sTamom pmamHOW pPabOTBI OBLT OTOGOP
KOMIIAaHUI C MO3UINI HaJIWUYNA HEeoO0XOomuMoil my6-
JUYHON wmHpOpMAaIUU IJA aHaausa. Tak Kak KOM-

nauusgd NORINCO saBisercs 3aKpPBITBLIM T'OCYZApPCT-
BeHHBIM IpeAnpuATieM, a Komnanus Heckler &
Koch saBasieTcsa o6IecTBOM ¢ OrpaHMYEHHOI OTBET-
CTBEHHOCTBIO U JIHIIb ocraBmiueca Konmepu Ka-
JanrHuKoB 1 Smith&Wesson saBasoTcs aKIuoHep-
HBIMH OOII[eCTBAMU.

OmpemenuM HACKOJBKO CHUJIBHO B JAaHHON OT-
paciu BeIWUYMHA HeMaTePUAJIbHBIX AKTHBOB BJIUSET
Ha BBIPYUKY.

Paccmorpum kuraiickyro komnanuio NORINCO.
Ona sABJsIeTCA MOJHOCTBIO I'OCYZapCTBEHHOM U 3a-
KPBITO KOMHIAaHUEN MO3TOMY KOMIIAHUS COBCEM HE
uHTepecyeTcsa peructpanueii HMA wu mocaenyio-
M W3BJIeYeHVeM Nnpubbliu u3 storo. s xKom-
TMaHW#i, MOJHOCTHIO MPUHALJIEKAIIUX TOCYIAapPCTBY
9TO He ABJAETCS NPUOPUTETHOI 3ajaueil, Tak Kak
rocyZapcTBO IIOJHOCTBIO O0eclieurBaeT WX 3aKasa-
MU, a TaK’Ke IMOCTOSHHO MOAAEpPKMUBaeT, KaK MarTe-
puanbHO, TaK U IMOMOTas B KOHKYPEHIIMU Ha BHYT-
PeHHeM DPBIHKE CTPaHBI.

Ta6auna 1. [JlanabIe O1s KOPPEIANNOHHO-perpeccuonHoro ananuza HMA-Bripyuka komnanuu Norinco

T'oga Norinco
HMA Tyasun —
2017 1 383 : s
2016 1 319 . -
2015 834 0 oo
2014 302 : e
2013 1 0 2958
HMA-Bbipyuka
10000
y =3,3454x + 3075,5 @
: R*=0,5582 [... 2016
R 2015 ..o
............................. 2017
4000 o T . e
2000 2013
0
0 200 400 600 800 o o 1sn e

Puc. 1. KoppenamuonHno-perpeccuonubiii ananus HMA-Breipyuka kKomnanuu Norinco

ITpoBenennnrii ananus kKomunaunuu NORINCO
(puc. 1.2) Takike IOKasaJ HUBKYIO 3aBUCUMOCTH
BRIDYUKM KOMIIAHWU OT €e HeMaTepPUaJbHBIX aKTU-
BoB. Takike MHTEepECHBIX, XOTh W JErKo O0bACHU-
MBI MOMEHT, KOMIIAHWUS COBCEM He OIleHUBAET
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CBOM TyIBUJLJI. ITO TaKiKe SBJSIETCA CJIeICTBUEM
TOT0, UTO KOMIIAHWSA TocyAapcTBeHHas. VI orTcyrer-
BHE JKECTKOM KOHKYpeHIIHMHU, Ojlaromaps ITOMOIIH
rocyIapcTBa, He BBIHYKJaeT KOMIIAHWIO AyMaTh 00
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W3BJIEYEHNN NOPUOLLIM IMIPU IOMOINUA PaGOTBI C
HMA u ryaBuiaom.

Kommauma Heckler&Koch, oma saBiaserca o00-
IIIEeCTBOM C OTPAHUYEHHOH OTBETCTBEHHOCTHIO. Ecam
paCCManI/IBaTL I'yaBuUJLII, TO B OTJIMUHME OT KOMIIa-
mun NORINCO, Heckler&Koch ero yuumtsiBaior,
OJHAKO yiKe Ha IIPOTAKEeHHMM 6 pPacCMOTPEHHBIX

JIeT, OH OCTaeTCs HeM3MEHHBIM M cocTaBjseT 5 149
000 EUR. [lamHas KoMHOAaHUSA TaK/Ke KaK U
NORINCO B OCHOBHOM CYIIECTBYET 3a CUeT I'0CY-
JapcTBa, a KMMEHHO TIr0oC3aKasoB, Belb BUHTOBKU
Heckler&Koch saBasiiorcss HambGosee pacipocTpa-
HEHHBIM opy:kuem cuernogpasaenenuiit HATO.

Ta6auna 2. [JaHHBIE AJS KOPPEJAIMOHHO-PETPECCUOHHOI0 aHAIN3a
HMA-Bripyuka komnaauu Heckler & Koch

Heckler & Koch

Tozna HMA T'yaBun Bripyuka

2017 30 751 000 5149 000 192 800 000

2016 28 790 000 5149 000 202 357 000

2015 27 587 000 5149 000 176 972 000

2014 27 195 000 5149 000 155 156 000

2013 24 248 000 5149 000 220 956 000

HMA-Bbipy4ka
220000000 &
210000000 2013y -5 8993y + 3E+08
200000000 R2=0,0762
S 2016
190000000 B T ?Ol?
180000000 ®
170000000 2015
160000000 ® 2014
150000000
23500000 25500000 27500000 29500000 31500000

Puc. 2. KoppeaaiinoHHO-PerPECCUOHHBIN aHAINS
HMA-Bripyuka komnaauu Heckler & Koch

IlepeiimeM K KOpPpPEJAIMOHHO-PETPECCUOHHOMY
ananmuzy HMA-Breipyuka xkomnanuu Heckler&Koch.
IIpoBenennsnrii amanu3 Kommanum Heckler&Koch
(puc. 4) moKasaja OTCYTCTBUE 3aBUCUMOCTU BHIPYUKU
KOMIIAHWY OT ee HeMaTepHUaJbHbIX aKTHBOB.

Hanee xommanumss Smith&Wesson, smech Bcé B
MOpAAKE C YUYeTOM HeMaTepuaJbHBIX aKTHUBOB, TaK
Kak KOMIIaHUS aMepUKaHCKas ¥ TaKas MPaKkTUKa
y HUX MaBHO ucnoJb3yercda. OZHAKO yUyeT T'yaBUJa

KoMHaHmusa Havasia ToJbKO B 2015 romy. A Benuuu-
Ha HMA B OCHOBHOM pacTeT 3a CUeT HOKYIKU U
MPUCOENUHEHNs [OOUepPHUX KOMIIAHUI, TaK Hau-
Gosblliee yBeauueHue BeauduHbl HMA mpousorrio
B 2017 roxy (ua 225%) sa cuer mMacirTaGHOrO 00b-
eIMHeHNA KOMIIAHMI B HOBBIHA XOJIUHI IIOA HAa-
3BanmeM American Outdoor Brands, B cocTaB Ko-
Toporo remepb BxoaurT Smith&Wesson, moapoGuee
00 3TOM B aHAJW3€ CIAUSHUUN U MOTJIOIIEHUI.
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Ta6auna 3 [lanuble A5 KOPPEJISIMOHHO-PErPECCUOHHOTO aHaIMn3a
HMA-Bripyuka kommanuu Smith & Wesson.

Smith wesson

T'oma
HMA T'ynBun Bripyuka
2017 141 317 169 017 903 188
2016 62 924 76 357 722 908
2015 73 768 75 426 551 862
2014 3 425 0 626 620
2013 3 965 0 587 514
HMA-Bbipy4ka
1000000 y = 1,8835x + 570910
800000 R? = 0,5852. oo 017
2014 et

600000 . ------------------- 2016

400000 2013 2015

200000

0

0 20000 40000 60000 80000 100000 120000 140000 160000

Puc. 3. Koppensamuonuo-perpeccuoHubiil ananans HMA-Bripyuka xkommaauu Smith & Wesson

1000000 FyaBUA-BbipysKa
y=1,6326x+ 573672
R%2=0,6542 ...t eKcT
800000 1 et
@
TeKCT ..-......---.n‘....--- TeKCT
600000 ..
Te @
eKcT
400000 Toiet
200000
0

0 20000 40000 60000 80000 100000 120000140000 160000180000

Puc. 4 KoppensimonHo-perpeccuoHusbiil ananus ['yasuia-Beipyuka komnanun Smith & Wesson
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Ilepeiimem K  KOpPEISIIMOHHO-PETPECCHOHHOMY
anaymsy HMA-Beipyuka xommanun Smith&Wesson.
IIpoBenenHusnIii aHau3 KommaHum Smith&Wesson
(puc. 6) mokasaym ciabyi0 B3aBHCHUMOCTH BBIPYUKU
KOMIIaHUUW OT €e HeMaTepuaJbHbIX aKTWBOB. J[lisa
9TOIl KOMIAHWU Y.Ke ILIOXOH IoKasaTejib He pabo-
Tatb ¢ HMA, Tak KaK KOMIIAHUA He IOAJEePyKHBAET-
csA TOCyHAapCTBOM M TeM 0oJiee HAaXOAUTCS HA BHYT-
peHHeM aMEepUKAHCKOM PBIHKE, I'le BBICOKASA KOHKY-
peHIudA, TaK KaK TaM JeraJn3oBaHO 60eBoe OpysKue.

B sakirouenun amaiusa, paccmorpum KoHiepH
Kamamuukos. Ha camom gene, naHHBIE HEJIb3dA
CUNTATh PENpPe3eHTATUBHLIMHU B IIOJHOH Mepe, Tak
kak Konunepu KanammHuKoBa B COBPEMEHHOM CO-
CcTaBe ero JOUYEePHUX KOMIIAHUM CYIIeCTBYeT JIUIIb C
2014 rogma. Taxxe mpu obbesuHeHun y Vxxmarina u

Nxmexa ObLI0 miIaueBHOe (PMHAHCOBOE COCTOSIHIUE,
OMHAKO IO CaMUM JAHHBIM BCE PaBHO MOKHO 3aMe-
TUTh MOJIOMKUTEJIbHYI0 TEeHIEHIINI0 YBeINYEeHUI
rkoauuectBa HMA rkomnauuu. KommaHusa crhesiajia
KpaliHe BaKHBIM mIar Ha (POHE MOCTOSHHBIX KOIIU-
poBaumuii opuruHajgbHOro ABTomara KamamrHukoBa
47-1 mogmenu, KoOTOpylo HauwmHasa ¢ 50-x romos
IPOW3BOAMJI JIIO0OM JKejamInuil 6e3 KaKMx-Jambo
OTUMCJIEHHUI CO3JaTesio, a, CJIeSOBATeNbHO, 1 KOH-
mepry. Ona saperucrtpupoBajsa Openn Kanarmruu-
KOB, KOHCTPYKIIMUM COBPEMEHHBIX MOJeJieii, OTHAKO
CPOKM IIaTE€HTa HA OPUIHMHAJIBHYI0 KOHCTPYKI[HIO
yaxe mporrau. TakuMm o6pasoM KOMIIAHWS Hapallu-
BaeT BesqmumHy cBoumx HMA, a TakKe H3BJIEKAaeT
npulObLLIb, TYTEM JIUIEH3WPOBAHUSA ITPOMUBBOJACTBA
ABToMaTa B APYruxX cTpaHax

Ta6auua 4 [lanable A5 KOPPEJISIINOHHO-PEerPEeCCUOHHOTO aHaIn3a
HMA-Bripyuka KoHnepHa KanamHukoB

Kanamuukos
Tona HMA
T'ynBun Breipyuka
2017 1012753 726821 6510812
2016 770446 554066 15732625
2015 299599 9916 8474240
2014 99504 9916 2948310
2013 37762 0 2289187
HMA-Bbipydka
20000000
2016
15000000 Y =7,7172x + 4E + 06
R?=0,3736
10000000
5000000 51 42015 2017
0 7013

0 200000 400000 600000 800000 1000000 1200000

Puc. 5. koppensanuonHo-perpeccruouubiii anaans HMA-Breipyuka Koumepua KamamHaukos
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yaBMA-BbipyyKa

2016

y = 8,4672x + 5E + 06
R?=0,3043

20000000
15000000
10000000
2015
5000000
2014
2013

2017

0 100000 200000 300000 400000 500000 600000 700000 800000

Puc. 6 KoppeadarnuonHo-perpeccuonubiii ananus I'yasuia-Beipyuka
KoMnaHuu KoHiepH KamamHukos

IIpoBemenusniii ananus komnauuu KoHmepH Ka-
JaITHUKOB (puc. 6) mokasay cjaabyio 3aBHUCHMOCTDH
BBIDYYKU KOMIOAHUU OT ee HeMaTepUaJIbHBIX aKTU-
BOB. OZHAKO BO3MOYKHO TaKas CUTyallus JIUIIb U3-
3a TOro, YTO IOKa KOMIIaHUA He chHOopMUPOBaJIACH
IO KOHIIa B cBOoeM HOBOM cocTaBe. IToaTomy HeoO6-
XOAUMBbIe pelpe3eHTaTUBHbIE NaHHbIE B AUHAMUKE
IOKAa HEJOCTYIIHEI.

Ucxona m3 MpoBeLeHHOTO aHaJM3a MOYKHO CJe-
JlaTh OUYeHb MHTEPECHBINl BBIBOA O coctaBe HMA B
KOMIOAHUSAX OPYKEWHOM oTpacaum ¥ HTOoTeHImaja
pasBuTus cBexkecopmoBaHHoro Kormeprna Ka-
JamrHuKOB [5,6]. Kak BuUAHO, KOMOaHWU OpPYy:Keii-
HOHM oOTpacju COBCeM He WHHTEPEeCyIOTCS peructpa-
nuell cBOMX paspabOTOK, TOBApHBIX 3HAKOB, OpeH-
noB u T.n. B KauectBe HMA [7]. B ocHOBHOM 3TO

Koppenauws

OPOIMKTOBAHO TEM, UTO OpPYsKelHasd oTpaciib, B
TOJABJIAIONTEM OOJBIIIUHCTBE CTPAH IIPUHAMJIEKUT
rocygapctBy. W Ouaromaps BCEeCTOPOHHeII IIOZ-
IepsKKe TocyJapcTBa OHM He MMEIOT KOHKYPEHTOB
Ha CBOE€M DBLIHKE U He BHUIAT CMBIC/IA 3aHUMAaThCH
atuM [8, 9]. OmHako maske aMepHMKaHCKHEe KOMIIa-
Huu (IPUBOAATCA B IIPUMEP KaK KOMIIAHUU Y KO-
TOPBIX 0OEBOE OpPYIKHe Jeraju3OBaHO A TI'DaXK-
TAHCKOT'O WKCIIOJb30BAHUSA) STOrO0 HE IeJIaloT, UTO
CTPAaHHO, YUNTHIBASA KOHKYPEHIMIO HA BHYTPEHHEM
pbiake, Tem 6Gosee uto B Coemmuénubix IIlTaTax
OueHbh pPAa3BUTA TOPTOBJA OPY)KHEeM Ha T'DaKIaH-
ckoMm puiake [10, 11]. IIpuBemem mpuMep pacuera
B3aUMMOCBA3M Mexnay BeauunHoui HMA wu BBIpyY-
KO KOMIIAHUM II0 HCCJIEeAyeMbIM KOMIaHUAM.
(puc.7)

Baanmocsasb Mexay BennyivHon HMA v BbIDYHKOM KOMMaHWiA

0,374 0,558

KoHLuepH

Norinco
KanaliHmkos

R2

0,585 0,076

Smith & Wesson  Heckler & Koch

Cnabaga 3aBUCUMOCTb

Puc. 7. BaaumocBs3b Mexxay Benununtuoit HMA u BBHIpYYKOM KOMIAHUU
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Taxkum obpasomM, KpaTKuil BBIBOJ HAaIllero aHa-
JIN3a CBOAUTCA K CJIEAYIOIEMY.

Ha cerogHAmIHMHA JeHb MTOMABJISIONIAS YaCTb
KOMIIAHUM 3TOr0 pPhIHKA HEe 3aWHTepecoBaHa B pas-
BUTHN HeMaTepualbHBIX aKTuBOB. Kourepu Ka-
JIAIITHUKOB, YYMUTBIBAsA C(HOPMUPOBABIIYIOCS CIIe-
nupUKy OPYsKeNHOH oTpaciu, MMeeT KOJOCCAJIb-
HBII HOTeHIMaJ paboThl HA PLIHKE HEeMATePUAJb-
HBIX aKTuBOB. Tem Oojiee ecau K 3TOMYy OOOABUTH
OTPOMHYIO0 HCTOPHIO aBTOMATA, BCEMHUPHYIO IIOIIY-
JsapHOCTh OpeHza KajgamHuUKOB, OOIIenpu3HaHHOE
3BaHME CaMOro HAIe)XHOro aBToMara B MWHpe, a,
cJIeJ0BaTeJIbHO, OYEHb MOIIHYIO pemyranuioo. Tak-
2Ke IocJie Macintabmoro oowresunernusd B 2016 roay,
Korga B ero cocrtaB Bomuiu PridouHCcKas Bepdsb,
Zala Aero, cyIoCTpPOUTENbHBIN 3aBoi BbIMIesa, 9TO
cran KommepH croco0OHBIN pasBUBAThL PaspabOTKU
HE TOJIbKO CTPEJSKOBOTO OPYJKHUSA, HO M OECIIHJIOT-
HBIX JIeTaTeJbHBIX CPEICTB, a TaKyKe MOPCKHUX U
PEeUYHBIX CYAOB U KaTepPOB BOEHHOTO UM TI'PaXIaH-
CKOro Ha3HAUYeHUsA, CKOPOCTHBIX KaTepOB M MO-
TOPHBIX SXT. IIOMHHUMO 3TOTO HOCJIEAyIoIee o0he-
IuHeHHe ¢ KommnanusMu B 2016 roxy mamo mpu-
poct Benumuumuabl HMA u ryasuiiaa. XoTA Kak U
00BIYHO B pocCUMCKUX peanuax ryasuii m HMA
OIlleHeHbl, IIPHA TOH Ke IeHHOCTH U PeIryTaluu UTO
U y 3alaJHLIX KOMIIAHUU (B OCOOEHHOCTH KOMIIA-
Hu#i CIIIA) mHamMHOrO MeHbINeH crTouMocThiO. He-
CKOJIBKO CJIOB 00 ymylieHHo# BbiToze [12, 13].

Bmoiors mo 1998 roza maTeHTHBIM NpPaBOM Ha
OOWH U3 HeopUIMAIBHBIX CHMBOJOB Poccum He
BJIaZe]l HUKTO. M3-3a OTCYTCTBUSA IIATEHTOB, abCo-
JIIOTHO Oe3HaKasaHHO IO BCceMy MHUPY ObLIO Haja-
JKeHO He3aKOHHOe ITPOM3BOJACTBO JIETeHIapHOI'0 aB-
Tomara [14]. X Tonbko B 1998 romy, uepes mosiBe-
Ka mocie msobperernus AK, AO «Mxwmari» (BIo-
ciaenctBuu AO «Konnepu KamanmiaukoB») moganio B

KoHuepH KanalwHukos

YnyLigHHas Bbiroga

MeskgyHapoaHOE ITATEHTHOE BEIOMCTBO 3adBKY Ha
ero maTeHTHYIO perucrparnuio. OmHaKo, MOJyYeH-
HBIII MUpPOBOIi maTeHT OoT 4 (deBpans 1999 r, dax-
TUYECKM 3alllyIaj JUIIb OTIeJbHble KOHCTPYK-
Topckue pemtenus AK-74, Tak Kax BO3pacT OPUIHU-
HAJbHOM KOHCTPYKIIMM IIPEBLIIIIAET BCE MAKCHU-
MaJbHBIE CPOKY MATEeHTHOI 3aIlUThHI.

Hauwnmasa ¢ 2014 roga AO «Koumepun «Kamar-
HUKOB»», 3aHNMAaETCA JUIEH3UPOBAHNEM B psle
crpaH, Braouad Kwuraii m Wuaguro. Ha pamsbli
MOMEHT [IOCTATOYHO TSKEJIO OIEHUTL MAaCIITa0bI
YOyIeHHOH BBITOABI, HO IO PAa3HBIM OIleHKaM OHU
coctaBagoT 5,1$ MIpm, mo OIeHKe caMOro KOH-
IepHa IpuOLLIb OT Mepelauu JUIEH3UN Ha IPOU3-
BOZCTBO GymeT mpuHOcuTh oT $1 10 $6 MuH B rox.

ITo mammbIM Oyxrantepckoit oruetHoctu B 2015
u 2016 romax, mpuOBLIb OT JUIEH3UPOBAHUS IIPO-
U3BOJACTBA ¥ KOMMEPIINAJIN3alluy HeMaTePUaJIbHBIX
aKTHUBOB cocTraBuia 6,9 u 9,8 muH py0OJeil cooTBer-
crBeHHO [15]. Tax kKommepu KanammauKoBa 3a cuéT
perucTpanuy TOBapHOTO 3HAKa U OpeHAa IIPUOOpES
B KauyecTBe HeMaTepHWaJbHOTO AaKTWBa TyIBUJLI,
TakuM oOpasoM yBeaM4YuB CBOM Kamutais. OmHako,
KamamuukoB sBIAETCS OOJHUM U3 CAMBIX H3BeCT-
HBIX OPSHAOB M OCHOBHYIO NPUOLLIL MHOJyYaeT 3a
CUET TPOJa’X CBOEH NPOAYKIIMHU, (BIIpOUEM, KaK U
BCce OpYyKelilHble KOMIIAHWM) a BCe YIOMUHAHUSA
OpsHIZA U UCHOJIL30BaHME OOPasoB IIPOAYKIIUU
KOHIIepHA, SABJSINCH IOIMOJHUTEJIbHOH pPeKJIaMOi
KomnaHuu. TakKiKke 0e3yCJIOBHBIM HIPEUMYIIECTBOM
KOMIIAHUM SBJIAETCS IMOCTOSHHAS TOC. MOAAEePIKKa,
TaK KOHIIEPH BBIIOJHsET Oosiee 95% roc. 3aKasoB
B c(epe cTPeIKOBOro opyKusd. CTOUT OTMETUTH UTO
Kanamuaukos sanumaer 66% Ha pOCCUIICKOM PBIH-
Ke TPpaKJaHCKOTO TJAaAKOCTBOJBHOTO ¥ MAJUHHO-
CTBOJIBHOTO ODPYIKHUSA, OCHOBHBIMU KOHKYpPEHTaAMU
ero aBiaiorcea Typrusa u Uranus.

Konn4ecTtso Nnpon3eeaeHHbIX HeferaibHO aBsToMaToB

x CpenHss ueHa peannsauvin asToMara

CpenHas peHTabeIbHOCTb MPOoaaK

105 000 000 * 90% = 94 500 000
§475$

0,114541955658466
= 5141502 034,6 USD

1USD = 58,56 H‘UB
301 086 359 147 RUB

Puc. 8. Pacuer ynyienuoi Beirogsl Komnaunuu Konuepa KanamHauKos
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Annotation. The article considers the legal regula-
tion of the provision of state and municipal services in
the Russian Federation. The article contains the defini-
tion of the basic forms of rendering state (municipal)
services, the description of the bill, the essence of which
is to provide public services to non-state organizations,
a description of the process of rendering public services
to the public, as well as a detailed review of their finan-
cial security. The analyzed factors let author to identify
a number of problems in the sphere of financing such
projects.
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financing, Multifunctional Center, financial security, state
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AnHoTanmsa. B craTbe paccMoTpeHa IpaBOBasi per-
AaMeHTalusl NPeAOCTAaBAEHHsS TOCYAAPCTBEHHEBIX U My-
HUIUNAABHEIX YCAYT B Poccutickont @epepanmu. CTaTbs
COAEPKUT B ceOe oIpepeAreHre OCHOBHBIX (DOPM OKasa-
HUS TOCYAQPCTBEHHBIX (MYHHMIIUIIAABHEBIX) YCAYT, ONMCa-
HUe 3aKOHOIIPOEKTa, CyTh KOTOPOIO 3aKAIOYaeTcs B IIpe-
AOCTaBAEHUU TOCYCAYT HETOCyAAPCTBEHHBIMM OpraHU3a-
IMSAMY, ONHMCaHHe IIpollecca OKa3aHUsS TOCYCAYT Hace-
A€HHIO, a TaK’Ke IIOAPOOHOe pacCMOTpeHMe UX (pUHaH-
COBOTO oOO0ecneueHus. PacCMOTpeHHBIe M IIPOAHAAU3U-
pOBaHHEBEIE (PAKTOPHI IIO3BOAUAU OOO3HAUYUTHL PSA IIPO-
OAeM B cepe (pUHAHCUPOBAHUS TaKUX IIPOEKTOB.

KharodeBble cAOBa: FOCYA@PCTBEHHBIE U MYHUITUTIAAD-
HBIe YCAYTH, GIop)KeTHOe mHaHcupoBanue, MOLI, du-
HaHCOBOe ofecreueHMe, TOCYAAPCTBEHHLIE CYOCHAWM,
TOCyAQPCTBEHHBIE W MYHUIIMIIAABHBIE YUPEKACHUS

HacTosAlllee BpeMs B AWHAMHUUYHBIX peasu-

AX COBPEMEHHOM KMU3HU HAaCeJeHUI0 HeBO3-

MOXKHO 000HTHCH 0€3 KaueCTBEHHOT0 00CIy-

JKUBaHUS CO CTOPOHBI OPTAaHOB WMCIIOJIHU-
TeJIbHOU BJIACTH. B mporiecce cBoell eATeJIbHOCTHU
y HaceJleHUs BO3HMUKAIOT MOTPEGHOCTU PABIUYHO-
o COIMAJIBbHOIO XapakTepa, TaKUM 00pasoM, BO3-
HUKaeT HeoO0XOAMMOCTh B OKa3aHWU IIOMOIIM Ha-
CeJIEHUIO OpraHaMU HUCIIOJHUTEIbHOM BJIACTH — MY-
HUANUNOAJIbHOH ycayru. OZHUM M3 TPUOPUTETHBIX
HaOpaBJeHUN I'OCYyAapCTBEHHON HOJUTUKU PP aB-
JIeTcs COoIlMasibHOe HaIlpaBJieHHe, B paMKax Ko-

Ne 1/2018

TOPOTO Iepel TOCYLAPCTBOM CTOAT 3aJaUuM IIOMCKa
¥ OCYIIECTBJICHUSA OINTHUMAJbLHBIX CIIOCOOOB IIpeo-
CTaBJEHUA MYyOJUUYHBIX YCJIYr' HACEJEeHUIO, YIyd-
IIIeHre KadyecTBa IIPEJOCTABJIEHHBIX MYHUIIUIIAb-
HBIX U TOCYAApCTBEHHBLIX YCJIYI, YCOBEPIIEHCTBO-
BaHUe IIPeJOCTaBJIAEMbIX YCJAYI B YCJIOBUAX IIPO-
aBuHyTbIX cuctem WUT TexHosoruii, obecmeueHue
MIPaBOMEPHOCTH OKAas3bIBaeMoii yciyru, obecrieue-
HUS OOCTYIIHOCTH IIOJYUYEHHUS YCJIYr BCEMU KaTe-
TOpUAMHU IpakiaH (B TOM YMCJie MHBAJIUIAMU).
OgHAKO B TO K€ BpeMs He CTOUT 3a0bIBAThH, UTO
00beEM M KAYeCTBO IIPEIOCTaBJIAEMBIX ycJyr (oco-
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0eHHO B PeruoHax) BO MHOTOM 3aBWCUT OT (DUHAH-
COBBIX PECYPCOB MYHUITMHIAJIBHOTO U PETHUOHAJD-
HOTo O10AKeTa. BepHO Jiu faHHOE YTBEPIKICHUE MJIN
YPOBEHb YCJIYT He JOJKEH 3aBUCETH OT OIOIKeTa,
a HaceJIeHUE CTPajaTh OT YXYAIIEHUs KauecTBa
skusuu [1]. Ha moii B3riam, miIaHumpoBaHUe OOM-
JKeTa JOJIMKHO 3aBUCETh OT HOTPebHOCTell Hacee-
HUA ¥, KaK CJIEICTBUE, NMOTEHIIMAJILHLIX 00HEMOB
yCayT.

B mammoii paboTe paccMaTpumBaeTCA, KaKUM
00pasoM IPOUCXONUT OKa3aHVE I'OCYyLapCTBEHHBIX
(MyHUIIUTIAJBLHBIX) YCJIYT HAaCeJeHUIO M KaK IIPO-
ucxonut mx (pmHAHCHpPOBAHUE.

IIpemocTaBieHUEe TOCYJapPCTBEHHBIX (MYHUIH-
MaJbHBIX) YCJIYT HACEJEHUIO PerjIaMeHTUPOBAHO
HOPMAaTUBHBIMU JTOKyMeHTamMu. Bo-nmepBbix, Pese-
panbubIM 3akoHOM OT 12.01.1996 N 7-®3 «O He-
KOMMepUecKUX opraHmdammax» [2] ompenesieHo,
YTO TOCYZapCTBEHHBIE YCJIYTU B COIMAJBHOU cde-
D€ OCYIIECTBIIAITCA GyIarofapsa CO3LaHUIO TOCyAap-
CTBEHHOTO 3aJaHUA Ha OKas3aHWUe TaKUX YCJIYT.
Cooco06bl (hmHAaHCUPOBAHUA OKa3aHUA TOCYyZap-
CTBEHHBIX YCJYT M3JI0KeHbI B Bromxernom Konmek-
ce P® (cr. 69.1) [3,4].

Bo-BTOpHBIX, OBLT CO3/JaH 3aKOHOIIPOEKT, HAIIPAB-
JIEHHBINI Ha co3JaHue WHBIX (hOPM OKa3aHUS T'OCY-
IapCTBEHHBIX YCJYr OJaromaps HerocyZapCTBEH-
HBIM (KOMMEDPUYECKUM) OPTaHU3AIUAM B COIIUAJD-
HoU cpeme. Kpome Toro, OBLIO NIpEAJIOKEHO opra-
HaM MECTHOT'O CaMOYIIPABJIEHUS CAaMOCTOSATEJIbHO
BBIOUPATH (hOPMY OKa3aHUA TOCYJAPCTBEHHON (MY-
HUIIUTIAJIbHOMN) yCJOYTU, OPUEHTUPYACH Ha IIOTPe-
OuTesss U Pa3BUTHE SKOHOMUUYECKOT'O IIOTEHIIMAJA
pervoHa. OCHOBHBIM HPUHITUIIOM OKas3aHUA T'OCY-
JapCcTBEHHBIX YCJYT B COIUANBLHOU chepe ABISAET-
cA obecleueHUe ee JOCTYIHOCTH IIOTPEOUTEIIIO.
HexomMmepuecKue opraHU3aInuu MOT'YT OKa3bIBaThb
rocyapcTBeHHbIe (MYHUIIUIIAIbHBIE) YCIYTU TOJb-
KO B CJIy4yae, €CJIU NIPUCYTCTBYET dKOHOMUYECKAA
3aMHTEPECOBAHHOCTH ¥ KOHKYPEHIINA MEXKIY opra-
HHU3aIUAMH B JaHHOW oTpaciu. BbICIINEA MCHOJI-
HUTEJLHBIN OpraH IIPUHUMAaeT pellleHue O Ipeaoc-
TaBJIEHUU YCJYT HETrOCYyJapCTBEHHBIMM OpPTaHUB3a-
MUAMUA.

Pasbepem mompobHee GOpMBI OKasaHUA I'OCY-
IapCTBEHHBIX (MYHUIIMOAJILHBIX) YCIYT:

1) bopMupoBaHUe TOCyAapCTBEHHOIO (MYHUIIH-
aJIbHOT0) 3aJaHusA, GUHAHCOBOE oOeclieueHUne KO-
TOPOTO OCYII[ECTBJISIETCA 3a CUET CPEACTB (helepatb-
HOTO0 OI0/2KeTa U OI0KEeTOB roCyJapCTBEHHLIX BHE-
60 KeTHBIX (poHI0B PD;

2) pasMellleHEe TOCYTapCTBEHHOTO (MYHUIH-
MaJbHOT'0) 3aKasa Ha OKa3aHWe I'OCYZapCTBEHHBIX
(MyHUIIMTAJIBHBIX) yCayr. VICIOJMHUTENb ompese-
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JIAETCS YIOJHOMOUYEHHBIM opraHoM. Ilyia Hero o6s-
3aTeJIbHO OKaszaHue yCJyr JIo0oMy IIOTpeduTeio,
obpaTtuBIIeMycA K HEMY B IIpeJejiaX yCTAaHOBJIEH-
HOTO B COTJIAIIIeHUU 00beMa OKa3aHus ycayr. Pu-
HaHCOBOE 00ecIleueHIe TAKOTO COTJIAIIEHU OCYIIe-
CTBJIAETCA UCXONA U3 IPEJYCMOTPEHHOIO B HEM
obbeMa;

3) mpemocTaByieHUe cepTU(hUKATA Ha IIOJyUeHIe
TOCYJapCTBEHHON (MYHUIIUIIAIBLHOM) YCIYTU — OCY-
IIECTBJIAETCA OBYMS CHOCOOAMU: YCJIYTH IIPENOC-
TaBJIEHBI B TOM 00'beMe, KOTOPBIA yKa3aH B CEPTHU-
dukrare (omaaTa U3 CpeAcTB OMOAKeTa); WA YCIY-
TH IIPENOCTABJAIOTCSI KOHKPETHO B TOM o0BeMe,
KOTOPBIN HY:KeH HOoTpeduTesio (oIiaTa 4acTUYHO
3a cueT cepTuduUKaTa);

4. 3aKJII0YEHNE COTJIAIIEHNS O IOCYAapPCTBEHHO-
YaCTHOM HapTHEPCTBE (MYHUIIMIAJIbHO-UACTHOM
IIapTHEPCTBE) — HEOOXOAMMO HAIUYNE 9KOHOMUYEC-
KOIi I1ejiecoo0pasHoCcTH mpoeKTa. Ilpu ee Hamuumm
IIPOBOAUTCS OTOOP IIPOEKTOB, IIPU OTCYTCTBUU —
3aKJIOUEHVE ABJSAETCA HeIlleJecoo0pasHbIM.

OT6op MCIOJMHUTENIEH OKa3aHUs rOCyJapCTBEH-
HBIX ycayT B ¢opMe pasMeIlleHus 3aKasa U Ipeno-
CTaBJIEHUSA CePTUMUKATA OCYIIECTBISETCA C IIOMO-
IIbI0 KOHKYPCOB U ayKIIMOHOB (KOHKYPEHTHAs OC-
HOBA), a TOCYJapCTBEHHOE 3aJaHUe OCYIIIECTBIIAIOT
TOJIBKO TOCYZapCTBEHHbIE IIOABEIOMCTBEHHBIE YU-
pexaeHus (HEKOHKYPEHTHAs OCHOBA).

OCHOBHBLIMU IPUHITUIAMU BBIIIEN3JI0MKEHHOTO
3aKOHOIIPOEKTa SABJISIOTCA:

® coluajbHasA 1 9KOHOMMUYECKas Ieecoodpas-

HOCTBH II€PeBOJAa BHIOOPA MCIOJHUTEJS I'OCY-
JapCTBEHHOM (MYHUIIMIAJIBHON) YCIYTU Ha
KOHKYPEHTHYIO OCHOBY;

® OTKPBITOCTh U IIPO3PAUYHOCTH BHIOOPA MCIIOJI-

HUTEJA TOCYJapCTBEHHON (MYHUIIUTIAIBHOIT)
yCayTH, a TaKiKe IPOIEeNYPhl ee OKa3aHUA;
® ofecreueHre KOHKYPEHIIWU.

Kpome Toro, rocymapcrBeHHBIE (MYHUIIUIATD-
HbI€) YCJIYIW IMIPENOCTABISAIOTCA B MHOIO(QYHKIIO-
HabHBIX IeHTpax (M®PI]) mo mpuHIMIY «OJHOTO
okHa» (B coorBeTcTBUH ¢ P3-210) [5,6]. 9TO 0O3HA-
YaeT, 4TO yCJIyra JOJIKHA OBbITh OKasaHa Cpasy ke
IocJie OJHOKPATHOrO O0OpallleHusi 3asIBUTENS C CO-
OTBETCTBYIOIIIMM 3aIllPOCOM, a B3aMMOJEHCTBHUE C
oprauamu ocyitectsiaser M®PII camocrosTenbHo, 6e3
y4acTusi 3asiBUTEJISA, TO €CTh B KAYECTBE IIOCPEIHU-
Ka MeXXJy HaceJleHHMEM U I'OCyAapCTBEHHBIMH Opra-
Hamu. Takum oOpasoM, cHauaja 3adBUTEJNL 00pa-
IIAeTCs 38 OKa3aHWeM I'OCYJapCTBEHHON MJIM MYHU-
MUNATBHON yeayru ueped Enmuabiili nian Pernonasib-
HBIZT mopran okasamma rocycayr (EIITY, PIITY)
JAr00 TPUXOAUT JUUYHO B MHOTOPYHKIIMOHAJILHBIN
meHtp (M®II). 3arem ero 3adBKa IIOCTyIIaeT B WH-
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(opmanmonHyI0 cucTeEMy He0OXOAMMOI'O BeJOMCTBA,
KOTOpoe cobupaeT HY:XHYI0 WH(POPMAIUIO IIyTEM
3aIIpOCOB K BJIEKTPOHHBIM CEePBHCAM OPTraHOB BJac-
Tu. Jlajgee Ha ee OCHOBe IIPOUCXOAUT NPUHATHE pe-
menus, u nocjue sroro M®PIT nadopmupyer 3asaBu-

TeJs O IPUHATOM PEIIeHUN — CTAaTyC 3asgBKU W3-
MeHfAeTCA, U 3aABUTENA YBEJOMIAIT 00 3TOM IIO
SMS wuau asnexTporHO# moute. Ha puc. 1 cucrema
IIPeZIOCTABJIEHUA YCJIYT IMOKa3aHa II03TAITHO:

PernonanpHblii Opran
HCIIOJIHUTEJBHON BJIACTH
(POUB)

Opran MecTHOro
caMOyIIPaBJIeHUS

Hcnonuenne 3aABKM Ha OKasaHUe yciayru Ha OCHOBe
aIMUHHUCTPATUBHOI'O perJaMeHTa

Cucrema
MesKBeJOMCTBEHHOTO
3JIEKTPOHHOTO B3aMMOJEHCTBUA
(CM9B)

v

Enunnsrii mopran oxkasaHus
roCyJapCTBEHHBIX yCJIyT

Jluunvlil Kaburnem 2paxcO0aHUHA
(JIK)

IIpuem 3asaBaeHwUii:

L CI/ICTeMI:I IIPUHATUA 3aABOK
» M®I]
L ILOHOJIHI/ITeJII)HBIe IIYHKTBI

Puc. 1. Cxema mopsaaka IpefoCTaBJIEHUA I'OCYIapCTBEHHBIX (MYHUIIMIAJIbHBIX) YCJIYT.
(McTouHMK: aBTOpPCKas paspaboTka)

ITo mamabIM MuHHCTEpPCTBA CBA3M WM MAaCCOBBIX
KoMMmyHUKaui Poccuiickoit @enepariuu B Enmnaoin
cucrteMe HUIeHTHUPUKAOUM W ayTeHTHGUKAIUU
(ECHUA) ua muionb 2017 roma 3apeructpupoBamo 50
MUJIINOHOB rpaskaaH Poccuu. C Havasa roga Koju-
YecTBO MHOJIb3oBaTesiell EnmHOro moprasa rocyzap-
CTBEHHBIX U MyHuHunaiabHbIX ycayr (EIITY) BbI-

pocJio Ha 10 muH uenoBex. B cpemrem B 2017 romy
Ha EIITY erkeMecsiYHO HA perucTpupyercs 6Gojee
1,5 muIH HOBBIX moJib3oBaTeseil. ITo uroram 2016 roza
oOiree umcio moabsoBatenaeii EIITY mocturiao
40 muH uyesmoBek. B 2015 rogy 8 ECHA 6b110 3ape-
rucTpupoBano 22,5 MaH uesioBeK, B 2014 rogmy —
13 muH, B 2013 rogy — 6,9 muna uemoBek [7, 8].

Ta6auma 1. CraTucTuKa KOoJHUYecTBa II0oJib3oBaTresei mopraJa I'ocycayru B mepuox ¢ 2010 mo 2017 rr.

Ton KoanuecTBo moiabp3oBarTeieil mopraJja IIpupoct (MIH. 4ei.)
T'ocyecayr (MiH. yedr.)
2010—2012 3,6 -
2013 6,9 + 3,3
2014 13 + 6,1
2015 22,5 + 9,5
2016 40 + 17,5
2017 52,8 + 12,8
Ne 1/2018
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Takum 00pasoM, KaKIbIii BTOPOI IMOJIb30BaTEIb
poccuiicKkoro cerMeHTa MHTEPHETA MOYKET IOJIyYaTh
ToCyZapCTBEHHBIE YCIAYTY B 9J€KTPOHHOM BHUIE.

duHaHCOBOE ObOecIeueHre TOCYAapCTBEHHBIX
YCJIYT OCYIIeCTBIIAETCA Oaarogapa 0101 »KeTHBIM ac-
CUTHOBaHUAM Ha ux okasaHue. Cratba 69.1. Brog-
sxketHoro Komexca Poccuiickoit @emepaliuu riacur:
«K OI0mKeTHLIM acCUTHOBAHUAM Ha OKa3aHUe Io-
CYIapCTBEHHBIX (MYHUIIUIAIBHBIX) YCIYT (BBIIIOJI-
HeHUe paboT) OTHOCATCA aCCUTHOBAHUA Ha:

® o0eclieueHUre BBIIIOJHEHUS (PYHKIIMN KaseH-
HBIX YUYpe)KAeHHui, B TOM uucje II0 oKasa-
HUIO TOCYAAapPCTBEHHBIX (MYHUIIUIIAJIbHBIX)
ycayr (BBINOJHEHUIO paboT) GU3MUECKUM U
(unnm) IPUANYECKUM JIUIIAM;

B @OpemocTaBiieHNe CyOCHUAUI OMOMKEeTHBIM U
aBTOHOMHBIM YUYPEKIeHUAM, BKJOUYAA CyO-
cuauu Ha (PUHAHCOBOE O0eclieuyeHUe BBIIMOJI-
HEHUS UMU I'OCYAapPCTBEHHOr0 (MYyHUIIUIIATb-
HOT'O) 3aJaHUd;

B IIpemoCcTaBJIeHUE CYOCUINNA HEKOMMEPUYECKUM
OpPraHM3aIuAM, He SBJISIOM[MMCS rocyaap-
CTBEHHBIMHU (MYHHUIIUIAIbHBIMA) YIPEIKICHU-
sAMU, B TOM UYHCJIE B COOTBETCTBUHU C JOTOBO-
pamu (corsalneHUsIMHT) Ha OKasaHue YKasaH-
HBIMU OPTaHU3AIUAMU TOCYTapCTBEHHBIX
(MyHUIIUTIAJIBHBIX) YCJIYT (BBILIOJHEHUWE Da-
60r) dusuuecKkuM u (UIU) IOPUIUUECKUM
JIAIIaM;

B OCyIIleCTBJIeHNE OIOMKETHBIX WHBECTUIIUIN B
00BbeKTHI T'OCYAapCTBEHHON (MYHUIIUIIATD-
HOIi) COOCTBEHHOCTH;

® 3aKYyIIKy TOBApoOB, paboT u ycJayr AJs obec-
IMeUYEeHUSI TOCYJapPCTBEHHBIX (MYHUIIHIIAIb-
HBIX) HYX]I (38 HMCKJIIOUYEHUEM OMOIKETHBIX
aCCUTHOBaHUI IJisi 00eclieueHUs BBIMIOJIHE-
HUA (QYHKIUA Ka3eHHOTO YUPEeKIAEHUS U
OIOMKEeTHBIX ACCUTHOBAHUII HA OCYIIECTBJIe-
HUe OIOIKEeTHBIX WHBECTUIUHA B O0BEKTHI
rocyJapcTBeHHON (MYHUIIMOAJbHOM) cOO-
CTBEHHOCTY Kal3€HHBIX YUDEXKIEeHWIi), B TOM
yycjae B IeaaX:

B OKas3aHuA TOCYJapPCTBEHHBIX (MYHUIIHOATD-
HBIX) YCAYT (PU3UUYECKUM U IOPUINUECKUM
JUIAM;

® paspaboTKM, 3aKYIKH X PEMOHTAa BOOPYIKe-
HUM, BOGHHOM U CIeINaJbHON TEXHUKHU, IIPO-
IYKIIUU IPOU3BOACTBEHHO-TEXHUUYECKOTO
HasHAYeHUS W MMYINeCTBAa B paMKax rocy-
IapCcTBEHHOTO OOOPOHHOTO 3aKasa;

B 3aKYIIKY TOBApOB B T'OCYJapCTBEHHBIN MarTe-
PHUATBHBIN pe3eps.

Pacuer cyOcuauu Ha BBLINIOJHEHUE TOCYyIap-

CTBEHHOTO (MYHUITUIIAJIHLHOT0) 3aJaHUS OCYIIEeCTB-
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JsgeTcA Ha OCHOBE pacueTa 3aTpaT Ha OKasaHUe
rocyZapCTBEHHBIX YCJHYI B paMKaX NOpuKasa
01.07.2015 N 104u [9,10]. 9To o3HaAUaAET, UTO MOJI-
JKHBI OBITh OTIpeieJIeHbl HOPMATUBEI 3aTPaT Ha eU-
HUITY OKa3aHUA IOCYJapCTBEHHBIX YCJIYT.

OmHaKO B HACTOsAIIlEE BPEMs CYIIIECTBYET DS
mpobJieM B 3T0#1 chepe. OgHA M3 HUX 3aKJIIOUAETCA
B TOM, UTO PeIlleHle O IPeJOCTABJICHUU CYyOCUIUU
U ee MEePeUYUCIeHUN YUPEIKIEHUIO OCYIIECTBJIAIOT
IBa PasHBIX OpraHa. B CBS3u C 9THMM BO3HHUKAET
PAL CIOKHOCTEH KOHTPOJSA HaJ MCIOJIb30BAaHUEM
OIOI’KETHBIX CPEJICTB, a HECBOEBPEMEHHOCTh B IIe-
peuucIeHun CPEACTB yUperKkaeHno. B Takux ciy-
YasagX YUPEIKAEHUAM HePeIKO IPUXOAUTCSI TPATUTD
He CpeJCTBa, IOJIyUeHHbIe He U3 OlOAKeTa, a U3
IPYIUX HCTOUHUKOB, IIPU YCJIOBUHU, UTO OHU HE
OyAyT MO3Ke BO3MeIleHbl OmmxeroM. IlosTomy
OQWH 13 BO3MOJYKHBLIX BAPUAHTOB PEIIIEHUS JTOU
mpobseMbl — BBIJeJeHNe cyOcuauii Imocjie ocyIie-
CTBJIEHUSA YUPEKJEHUEM PACXOIOB 3a CBOM CUYeT.
C 11enb10 MOBBIIEHUA 3 (EKTUBHOCTHY OI0IKEeTHBIX
PacxomoB IIPeJoCTaBIeHNEe B YKA3aHHBIX IOPSIIKAX
IIpaBa opraHaM BJIACTU BBIAEJNATH B OIIPeIeIeHHBIX
cayJyasax cyOocuauu Ha WHBIE eI YUPEKAEHUAM,
JJISI KOTOPBIX OHU He BBIMOJHAT QYHKIUY U I10JI-
HOMOUMSA yupenureiasi. Kpome TOro, moxasareaun
TOCYZapCTBEHHOTO 3aJaHUA JOJKHBI yIaCTBOBATH
B ()OPMUPOBAHUU TOCYLAapPCTBEHHOTO OIOJKeTa, a
He HaobopoT, KOorja KOJHUYEeCTBO OKa3bIBaeMBIX
HACEJIEHUIO YCJIYT «IIOATOHAETCS» IIOJ YK€ Or0BO-
DPEHHBIN ¥ yTBEeP:KIEHHBIN OlOmKeT. A B ciyuae,
ecJI pacxoAbl BRIMAYT 3a PaMKU HOPMATHBOB, TO
Kakoii oprad OyZeT BO3MeIaTh HEIOIOJYyUYEeHHbBIE
yUpesKIeHNeM CPeACTBa, Belb IIOJydYaTeldb YCJIYT
IOJI’KEH OILJIaYMBATH 3TU YCJIYTH TOJBKO B COOT-
BercTBuu ¢ BK P® (ct. 69.2) [11,12].

KoHKypeHIIMA KOMMEPUYECKHX OPraHu3aIluii C
roCyJapCTBEHHBIMHU O0ECIeUUT Pe3yJIbTaTUBHOCTH
OIOIKEeTHBIX PacxoaoB, Beab nuMmenno HKO opuen-
TUPYETCA HA IIOTPEOUTENA YCJIyr, YUNTHLIBAET €ro
MOKeJIaHUSA U MHINBUAYAJIbHbBIE IIOTPEOHOCTH, Pas-
BUBaeT TEXHOJOIMM W WHHOBAIIMM B 00JIACTU yC-
ayr. C TOUKM 3PEeHUs aBTOPA, TAKYIO I1eATEeIbHOCTD
HEeOo0XOIMMO MOOIIPATH C IOMOIIBIO 'PAHTOB U IIPO-
YMX BBIIJIAT U 00ECIIeYUTh TAKYI0 IPOIEeAypy Ha
3aKOHOJATEJLHOM YPOBHE.

Taxum obpasom, IIPOIECCHl OPTaHU3AIUU IIpe-
JIOCTABJIEHUSA T'OCYJAapPCTBEHHBIX YCJIYI, OKasaHue
yCayr Kak rocyJapCTBEHHBIMU, TAK U KOMMepUec-
KUMU OPraHu3anuaMy 0e3yCI0BHO MMEET II0JIOMKU-
TeJbHbIE PEe3yJIbTATHI B collnaabHOU chepe. OgHa-
KO He CTOUT 3a0bIBaTh, UTO IIpaBoBas 6asa, KOTO-
pasi oTBeUaeT 3a MEeTOAUKY (DOPMUPOBAHUA HOPMA-
TUBOB 3aTpaT JJs OIOMKETHBIX YUPEXKISHU 3aBU-
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CHUT TOJBKO JIUIIHL OT eaepanabHbIX oprauHoB. Cie-
IyeT yCOBepIIeHCTBOBATH HOPMATHBHO-IIPABOBYIO
6asy B aTO# oOJsiacTM, a MMeHHO paspaboTaTh u
YTBEPAUTH PETJIaMeHThI IIPeJOCTaBIEHUIO0 YCAYT U
duHAHCUPOBAHUA OIOMMKETHBIX YUPeKIeHUI, UTO
OymeT cmocoOGCTBOBATL ITOBBINIIEHUIO KadecTBa U
JOCTYIIHOCTU T'OCYAapPCTBEHHBIX (MYyHUIIUIIAIHHBIX)
YCIYyT HaceJeHUIo.
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AnHoTanus. Heo6xopAMMOCTE (DUCKAABHOU AEleHT-
parmszanuu B Poccuu NOATBEPIKAQETCS TEPPUTOPUAAD-
HBIMH OCOOEHHOCTSIMU W HAAWYMEM HEepPaBHOMEPHOCTU
B Pa3sBUTHUM PETUOHOB CTPAHBL. ABTOPOM OBIAM BBIAEAE-
HBI HEKOTOphIe XapaKTEePUCTUKU M OTMeUYeHBI IIpobOAe-
MBI, IPUCYILIHEe AQHHOMY Iiponieccy B Poccuu. Ha ocHo-
BaHUU 3TOI'O CAEAAH BBIBOA O TOM, UYTO AAS PelleHUs
COOTBETCTBYIOIIUX HPOOAEM TPeOyeTcsl KOMIIAEKCHBIN
TIOAXOA.,

KnaroueBble caroBa: (pUCKaAbHas AelleHTpaAn3alnus,
YPOBEHb TOCYAQPCTBEHHOTO YCTPOMCTBa, OI0AKET, HaAO-
roBasi CUCTeMa.

he financial system of any country has a

complex structure, the mandatory element

of which is the fiscal component. It includes

tax authorities, tax legislation and other
elements of the tax system. It should be mentioned
that taxes are unquestionably important for the state
budget, as the consolidated budget consists of tax
revenues on 58.8%! (data for 2016).

The federal type of the state structure of the
Russian Federation is an important nuance in
studying decentralization process [1, 2]. It assumes
three levels of the state structure: the federal level,

the level of regions, and also the level of munici-
palities. Each of these levels has constitutionally
established responsibilities and rights. This is
relevant for the tax system: each level has cer-
tain taxes and the ability to change their param-
eters (for example, corporate income tax — fed-
eral, transport tax — regional, land tax local?),
tax revenues are also distributed according to the
levels (for example, excise on alcohol-containing
products is credited to the federal budget in the
amount of 50%, the remaining 50% are sent to
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the regional budget; the personal income tax of
85% goes to the regional budget, the remaining
15% — to the local budget, etc.%), moreover each
state level has special tax authorities that realize
tax administration. All these are signs of fiscal
decentralization which provides regions and ad-
ministrative units with autonomy.

Nowadays the territory of the Russian Feder-
ation includes 85 subjects, each of which has its
own administrative division [3]. Such a complex
structure causes certain problems in the process
of fiscal decentralization, which are relevant to
this day. As for the nature of this process, the
term of decentralization can be interpreted not
only in relation to the state, but also to compa-
nies, in this article the first term is of interest.

Accordingly, decentralization is understood as
transferring management functions from central
authorities to regional and local authorities, ex-
panding the terms of reference of lower-level au-
thorities by reducing the terms of reference of
superiors, which helps to improve management
efficiency by bringing authorities closer to elec-
torate, more fully taking into account local spe-
cifics and preferences of the population*. Thus,
fiscal decentralization involves reforming the tax
system and intensification of tax autonomy.

Why is it necessary? In the author’s opinion,
the need is confirmed by the specifics of the Rus-
sian Federation. The country’s territory and the
number of regions implies large and slow state
machine, optimization of its work can be accom-
plished by delegating part of functions. In addi-
tion, the national composition is rich and hetero-
geneous, which implies specificity of public ad-
ministration and budget in different regions [4,
5]. Another important factor is the uneven devel-
opment of regions. The european part is more
developed than the eastern, more populous, the

Ministry of Finance of the RF

regions differ in the level of industrial develop-
ment, natural and climatic conditions, demograph-
ic trends and many other factors. All of the above
indicates that the approach to the organization of
public administration, including tax relations, can
not be unified throughout the country, central-
ized management is not able to take into account
all the specifics of local units. In turn, fiscal de-
centralization provides regions and municipalities
with a certain tax independence, the filling of
regional and local budgets, which in a global sense
should lead to an equalization of the economic
state throughout the country, neutralizing the
negative factors listed earlier.

In addition to obvious reasons, the need for
fiscal decentralization has been proved by vari-
ous economists [6]. So, the American economist
Wayne Edward Oates formulated the decentrali-
zation theorem, the essence of which is that the
closer the authorities are to the consumers of their
functions, the more effectively budget funds are
spent. This theorem was later supplemented with
the Charles Tiebout hypothesis, which explains
the reasons for the territorial distribution of eco-
nomic agents®.

In the author’s opinion, it is possible to iden-
tify the main elements of fiscal decentralization.
First of all, decentralization requires appropriate
authorities, namely at the regional and local lev-
els, which have their own budget and tax func-
tions. For the most part, these state bodies are
not responsible to the higher authority, but to
their constituents. Since close connection is es-
tablished between citizens and local authorities,
this allows to understand the preferences of the
population and implement public functions opti-
mally.

The structure of the tax system of the Rus-
sian Federation is as followsS:

Higher authoiiy

)

The Federal Tax Service of the RF

l

!

Regional FTS Inlerregional FTS Regional and
Administratien Inspections interregional level
Inspections of FTS by o
districts. districts in cities. Interdistrict FTS Local and interdistrict
cities svithout district Inspections ievel
division

Figure 1. Structure of the tax system of the Russian Federation
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Another element of fiscal decentralization is
the fact that state authorities have specific cre-
dentialse that are specified in the Constitution,
the Tax and Budget Codes, and other regulatory
and legal acts. One of the principles of Russian
budgetary system is the principle of distinction
of revenues, expenditures and sources of financ-
ing budget deficits among budgets. In addition,
there are income distribution between budgets and
inter-budgetary redistribution of funds.

For example, according to the Constitution,
namely Article 71, the federal budget, federal
taxes and fees are administered by the Russian
Federation. Article 72 provides the establishment
of general principles of taxation for the joint
management of the Federation and the regions’.

Federal Law Ne 184 in Article 26.3% establish-
es the subject matter of the region as well as the
joint jurisdiction of the region and the Russian
Federation. Thus, the credentials of the region’s
bodies on the subjects of joint jurisdiction, which
are carried out at the expense of the funds of this
entity, is the establishment, modification and
abolition of regional taxes and fees, as well as the
establishment of tax rates for federal taxes.

Federal Law Ne 131 lists the subjects of man-
agement of various municipalities (urban and ru-
ral settlements, municipal districts, city districts
and so on). For example, local governments can
establish, modify and abolish local taxes and fees,
and also, obviously, draft their own budget and
execute it®.

The current level of distribution of tax pay-
ments in the Russian Federation, in the opinion
of the author, can be illustrated by the tax statis-
tics. For example, in the article of Zotikova N.Z.
and Savderova A.F.!°, which consider a large num-
ber of tax data, the authors come to the conclu-
sion that the tax system of Russia can be charac-
terized as centralized, since the central authori-
ties have greatest impact in tax questions.

Unfortunately, in recent years, the budgets
of the regions have low results. In 2015, the num-
ber of regions with a scarce budget amounted to
75 regions. In 2016, the surplus budget was fixed
only in 4 regions.

The level of receipt of taxes and fees to the
budget of the Russian Federation is as follows!!:

Table 1. The receipt of taxes and fees in the budget of the Russian Federation, billion rubles

Index 2012 2013 2014 2015 2016
Consolidated budget
of the RF, incl. 10959,3 11327,2 12670,2 13789,4 14482,4
federal budget 5166,2 5368 6214,6 6880,5 6928,7
(47,1%) 47,4%) (49,0%) (49,9%) (47,8%)
consolidated budget
of the regions 5793,1 5959,2 6455,6 6908,9 7553,7
(52,9%) (52,6%) (51,0%) (50,1%) (52,2%)

Let’s demonstrate this table in the diagram !2:

According to the data in the table and dia-
gram, it can be seen that the consolidated budget
revenues increased by 32.1% . In comparison with
2012, the share of federal budget revenues in to-
tal index increased from 47.1% to 47.8%, while
the share of the consolidated budget of the re-
gions decreased (from 52.9% to 52.2%).

Nevertheless, in comparison with 2015, the
dynamics of 2016 is the opposite of outlined trend
[7, 8]. This may indicate a positive shift in the

40

policy of fiscal decentralization, when more tax
revenues are channeled to the regions. On the other
hand, it is well known that from 2017 new in-
come tax rates began to apply, according to which
17% of the tax goes to the regional budget, while
3% goes to the federal budget (previously the ratio
was 18% and 2%, respectively). The change in
the revenues of such a large tax will obviously
affect the regional budget, which in turn may lead
to economic consequences [9, 10].
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Share of tax revenues i the consolidated budget of the RF
52.9% 52.6%
51.0% o
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B consolidated budget of the
. . regions
2012 2013 2014 2015 2016

Diagram 1. Share of tax revenues in the consolidated budget of the Russian Federation

Taking into account the described data and
the factors mentioned earlier, it can be concluded
that fiscal decentralization in Russia has some
problems, the formulation of which is necessary
to find ways to improve fiscal and economic indi-
cators.

In the author’s opinion, one of the main prob-
lems of fiscal decentralization in Russia is an
unequal distribution of certain taxes among the
appropriate levels of authorities. The most sig-
nificant taxes are the responsibility of federal
authorities. The local budgets suffer most of all
because there are no local taxes on revenues, ac-
cordingly, there is no incentive to develop the
production base. This problem is increasing un-
der the influence of economic changes, as they
affect the tax base, respectively, there is an in-
crease or decrease in tax revenues at a certain
level. For example, the dependence of the coun-
try’s budget on oil revenues directly affects tax
revenues to the federal budget, if revenues from
the fuel and energy complex increase, the federal
budget takes a much larger share in the consoli-
dated budget than the regional budget. Crisis or
foreign economic activity of the state etc. can have
the same influence.

An important problem is the deficit in the
budgets of the regions, since it can point to in-
efficient fiscal regulation. To equalize the bud-
gets of regions and municipalities, intergovern-
mental transfers are used, among which are
grants, subsidies and subventions [11]. Therefore,
if the authorities, both federal and subordinate,
do not know how to allocate funds effectively,
the positive effect of fiscal decentralization will
not be achieved.

Another problem is the formal nature of fis-
cal decentralization in some regions and munici-
palities. It means that significant expenditure
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credentials are transferred to the lower level, but
the tax potential of the administrative unit is not
taken into account. As a result, an imbalance ap-
pears [12, 13].

In addition, analyzing fiscal decentralization
as a process, the problem of a reliable evaluation
of this process can be seen. The reason for this is
the desire of the political elite to avoid transpar-
ency in intergovernmental relations [14, 15]. It’s
no secret that the modern Russian economy in-
cludes the corruption component, and the news
feed is full of corruption scandals involving dig-
nitaries. Undoubtedly, such processes neutralize
the positive effect of fiscal decentralization; more-
over, they use its advantages.

Thus, it can be concluded that the set of prob-
lems of fiscal decentralization in the Russian Fed-
eration is influenced by related areas, such as eco-
nomic crises, the state’s budget policy, the fight
against corruption, and so on.

So, based on the above, one can come to the
following conclusions:

m the process of fiscal decentralization
involves the distinction of the subjects of
taxation among the three levels of state
authorities. It is mediated by the system of
tax authorities, as well as by tax, budgetary
and other regulatory and legal acts;

m according to some economists, the Russian
economy can be considered centralized, since
the regional and local levels have a very narrow
area of credentials compared to the center;

® in connection with this, it is possible to
formulate such problems of fiscal
decentralization in the Russian Federation
as an unequal distribution of taxes among
state levels and their dependence on external
factors; prevalence of scarce budgets in
regions and municipalities, which indicates
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inefficiency of budget regulation; the formal
nature of decentralization in some entities;
lack of transparency of intergovernmental
fiscal relations.

These conclusions indicate that the process of
fiscal decentralization in the Russian Federation
has problems and requires adjustments. Perhaps,
it is worth turning to the successful foreign ex-
perience, reviewing the list of federal, regional
and local taxes, analyzing the tax specifics of the
regions and municipalities. The solution of these
problems should be approached in a comprehen-
sive manner, paying attention to many factors.
Only after eliminating all the negative features
fiscal decentralization can have a positive effect
on the budget, which, in turn, will affect the
welfare of the entire population.
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Annotation. To date, there is no common under-
standing of the concept of the «financial system» and
its components. In the opinion of the author, the most
accurate interpretation of the spheres and links in the
financial system is given by the scientific school, repre-
sented by Markina E.V. In modern conditions, in the
era of the development of market relations, the trend
towards globalization of the economy and the need to
unify the various aspects of financial activity, there is a
legitimate need to bring all the theories developed to
date to a consensus.
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AnHoTanus. Ha ceropHsnianii AeHb He CAOKHAOCH
€AMHOTO IIPEACTAaBACHUSI O IOHATUU «(PUHAHCOBAs CHUC-
TeMa» U O ee COCTAaBHBHIX YacTaX. [lo MHeHHUIO aBTOpa,
HanboAee TOUHAsA TPAKTOBKAa cep M 3BeHbeB (PUHAHCO-
BOM CHCTEMBI A@Ha HAy4YHOM IIKOAOM, IpPEeACTaBUTEAEM
KOTOpo¥ BeICTynaeT Mapkuta E.B. B coBpemeHHEIX yc-
AOBUSX, B 3IIOXY Pa3BUTHUS PHIHOYHBEIX OTHOIIEHUM, T€H-
AEHIMH K TA00aAn3aIiii S9KOHOMUKY M HEOOXOAMMOCTH
YHUMDUKALIUN PA3AUYHBIX ACIIEKTOB (DUHAHCOBOU AeSATEeAb-
HOCTH CYIIeCTByeT 0O0OCHOBaHHasi HEOOXOAUMOCTL B
NIPUBEACHUM BCeX BBIPAOOTAHHBIX AO HACTOSIIIIEr0 Bpe-
MeHU TeOpHU K KOHCEHCYCY.

KaroueBbie caoBa: PUHAHCH], (pMHAHCOBAsI CUCTEMA,
cepbl (pHAHCOBOU CUCTEMBI, 3Be€Hbs (PMHAHCOBOU CHU-
CcTeMBl, (DMHAHCOBLEIE OTHOIIEHUS

WHAHCOBYIO CHCTeMY 00pasyeT COBOKYII-
HOCTH cep U 3BeHbeB (PMHAHCOBBIX OT-
HomreHuii. KasKabIil sjileMeHT B (DprHAHCO-
BOU CHCTEME CaMOCTOATEJEeH M BBITIOJTHA-
eT Ipucyingue emMy cuenupuueckmue GpyHKIUU, Ha-
XOJACh BO B3aMMOJEUCTBUU KaK C IPYTUMU 3Jie-
MEeHTaMHu, TaK U C JPYyruMu cucremamu. [laHHBIE
B3aMMOCBA3W HMMEIT HEeMaJOBAXHOE 3HaUeHUe.

Ne 1/2018

Bouee Toro, KoMILieKec (DMHAHCOBBIX OTHOIIIEHUU B
ob1iecTBe 06JIalaeT CIIOCOOHOCTHIO K Pa3BUTHUIO U
COBEPIIEHCTBOBaHW. 1[0 Mepe MPOIBUKEHUsS HAa-
VKU, B IIPOIlECCEe BBLIJEJNEHUS COCTABHBIX dYaCTel
CTPYKTYPhI (PMHAHCOBBIX OTHOIIIEHWI BO3HUKAIOT
BC€ HOBBLIE CIIOCOOBI KJIACCU(MUKAIINM, BBIAEJISIOT-
cs HOBOOOPA3OBaHHBIE IIPU3HAKHW M I'PyIObl. Bce
9T0 00ycaaBIMBaeT HeoOXOIUMOCTD IMOMCKA HAnbo-
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Jiee TOCTOBEPHOTO KJacCU(pUKAIMOHHOTO IIPU3HA-
Ka gesieHUs (DMHAHCOBBIX OTHOIIEHNII HA CTPYK-
TypHBIE TPYINIELI ¥ MOATPYINbI. Ha JaHHBIH MOMEHT
HauboJiee JOCTOBEPHBIM W MIPU3HAHHBIM HAYUYHBIM
MHUPOM KPHUTEPUEM BBICTYIIaeT POJb paccMaTpuBa-
eMOoro cy0beKTa B 00IIeCTBEHHOM BOCIIPOM3BOICTBE,
KOTOpasA OIIpeJiesisgeT, KaK CIOCOOBI OpraHm3aIluu
¢duHaHCOB, TaK U HaJIWYUE, MOPIIOK 00pa3oBaHUA
W WCHOJIb30BaHUA (PpMHAHCOBBIX (DOHAOB M (DMHAH-
COBBIX DECYPCOB.

Cy0BbeKTsl (hMHAHCOBBIX OTHOIIIEHUH, B COOT-
BeTCTBUU C POJILIO B OOII[ECTBEHHOM BOCIIPOM3BO/I-
CTBe, MOT'YT 00J1alaTh MHAWBUAYAJIbLHBEIMU IIOTPED-
HOCTAMHU U, COOTBETCTBEHHO, HYKJATHCA B PA3JIMY-
HBIX (DMHAHCOBBIX pecypcax. I'paxkmaHe, saHuMa-
oIuecsa OPeqIPUHUMATEIbLCKON MeaTeIbHOCTHIO,
OymyT HYKIaThbCA B (DMHAHCOBBLIX pPeCcypcax, KOTO-
pBie CIIOCOOHBI 00eCIeUnTh IIPOIecC IIPOM3BOACTBA
IOCTATOYHOII CyMMOM AeHeKHBIX cpeacTB. Opra-
HaM rocyAapCTBEHHOI BJIaCTU M MECTHOT'O CAMOYVII-
paBiieHUsS HEOOXOAMMBI PEecypChl, KOTOPbIe MOTJIU
ObI 00€CIIeUNTDb BLIMOJHEHE BO3JOKEHHBIX HA HUX
GYHKIMHA - S9KOHOMUYECKUX, COIUAIbHBIX, IIOJIH-
TUUYeCKUX U aApyrux. Iis opranusanuu (puHaHCO-
BBIX OTHOIIIEHUU HAaHHOM I'PyIObl OyAyT XapaxkTep-
HBI Takue (POPMBI OpraHu3anuu (pUHAHCOB, KaK
(OoHABI MeHEeKHBIX CPEICTB, a TaKiKe CBOU CIIEI[U-
duueckue mMeronbl. K (pUHAHCOBBIM OTHOIIIEHUAM
Cy0'beKTOB XO03SAMWCTBOBAHUA OYAYT OTHOCUTHCSH
aMOPTHU3AIlMOHHBIE OTUYMCJIEHUS, OCYII[eCTBICHUE
KaouTaJbHBIX BJIOMKEHUI, IOMOJHEeHNE 000POTHBIX
CpeIcTB — JOaHHbIe (PMHAHCOBBIE OTHOIIEHUS OY-
IYT CIIOCOOCTBOBATL 0O0ECIIEUEeHHUIO HeIPEePLIBHOC-
TH IIPOIlecca IMPOU3BOACTBA TOBAPOB, BLIMOJHEHUA
paboT 1 OKasaHUA YCJOYT.

Taxum o6pas3oM, KaK y:ke OBLIO CKas3aHO, IJIaB-
HBIM KJACCU(MUKAIMOHHBIM IIPU3HAKOM, II0 KOTO-
pomy (prHAHCOBBIE OTHOIIIEHUS IIOAPa3IeIAI0TCA Ha
HeKoTopbie c(epbl, BBICTYIIAaeT POJb, KOTOPYIO
BBITIOJIHSIET CYO'BEKT B OOIIECTBEHHOM BOCIIPOM3-
BozacTBe. OOHAKO, B TPAKTOBKE COCTABA M CTPYKTY-
pbl (DMHAHCOBOI CHCTEMBI BCE K€ BOSHHKAIOT He-
KOTOpBIE CIIOPHBIE BOIPOCHI, HA KOTOPHIE Yy pas-
HBIX HAYYHBIX IMKOJ M HAYUYHBIX AesaTeseil cyiie-
CTBYeT CBOS TOUKA 3PEHUA U CBOU 00OCHOBAHHBIMN
orBeT. Ilox pasHLIM YIJIOM STOT BOIPOC OCBEIIAIOT
Banobanos A.M. u Banob6anos U.T., Ponuonosa B.M.,
Yepuur [.I'. u Hagames A.3., Hukoabckuii I1.C.,
Haszapos H.H. u Kaukymnosa M.U., I'pasuosa A.T.
u Mapkunua E.B. [Ipo6osuna JI. A. u gpyrue Hay4-
HbIe IesaTesu.

Hanpuwmep, Bano6anos A.U. u Banobanos 1U.T
paccMaTpuBaOT CTPYKTYPY (PUMHAHCOBOM CHCTEMBI
¢ 1ByX cTopoH. C OmHOM CTOPOHBI, KaK COBOKYII-
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HOCTH OIIpe/ieJIEHHBIX 3BEHbEB JIEHEKHBIX OTHOIIIE-
HUM, BKJIIOYAIOININX I'OCYAapPCTBEHHBIE, TEPPUTOPH-
ajbHble (puHaHCH, (PUHAHCHI XO03AUCTBYIOIIUX
cyOBeKTOB U rpaskman. M, ¢ Apyroii CTOPOHBI, KaK
COBOKYIHOCTb (PMHAHCOBO-KPEAUTHBIX YyUDPeEXKIe-
Huil, B KoTopble BxogaT llenTpansHbiil 6ank Poc-
cutickoit @enepanuu, (GUHAHCOBBIE OPTaHbl, TAKUeE
Kax MunucrepctBo @unancoB, Penepanbuoe Kas-
HaAYelCTBO, a TaK/Ke KpeIuTHbIE OpTraHU3aIUU,
OUpXKU U Apyrue (POHZOBLEIE MHCTUTYTHI.!

B yuebnuke «®PuHamchl» mox pemakiueit Po-
nuoHoBoit B.M. puHaHCOBasA cucreMa TPaKTyeTCA
KaK COBOKYIIHOCTH Cc(ep U 3BeHbEB (DMHAHCOBBIX
OTHOINIEHUM, coAepikaliasd rocyzapcTBeHHbIe (u-
HAHCHI ¥ (DUHAHCHI XO3SIHCTBYIOIINX CYOHEKTOB, a
TaK/Ke CTpaxoBaHUe.

Yepuuk O.T'. u [Magames A.3. cuuTamoT, YTO B
cocTaB (DMHAHCOBOM CHCTEMBI HEOOXOIUMO BKJIIO-
4aTh TaKue 3BeHbs KaK (PUHAHCHI HaceJeHUdA, pu-
HAHCHI X03SIHUCTBYIOIUX CYOHEKTOB, TOCYAAPCTBEH-
HbIe U MYHUITUOAJbHbIE (DMHAHCHI.

Huxonsckuii I1. C. mpugep:xuBaeTca MHEHUS,
uyTo (hmHAHCOBaA CUCTeMa CKJIaJbIBAeTCs U3 Tpex
3JIeMeHTOB: (pHAHCOBEIH anllapar, I'PYNIILl (huHAH-
COBBIX OTHOIIIEHUH 1 (DOHIBI JeHEKHBIX CPEJCTB.

B yuebHuKe «PuHaHCHI» oA pemaxiuei Ipo-
6osunoit JI. A., ¢uHaHCOBasg cUCTEeMa IIPEACTaB-
JIeHa KaK COBOKYIIHOCTH TPEX 3JE€MEHTOB: 00IIero-
cynapcTBeHHBIe (pUHAHCHI, (DMHAHCHI X03AMCTBYIO-
IMUX CyOHEeKTOB, (DOHILI UMYIIECTBEHHOTO U JINY-
HOT'O CTPaxOBaHUM.

Kaukynosa M.U. u Hazapos H. H. cKkiousaioT-
cd K ToMy, 4TO (pHAHCOBAsg CHCTeMa COCTOUT U3
yeTbIpex chep, B3AMMOCBA3AHHBIX MEXKIY COOOM.
9TO, HEIOCPeACTBEeHHO, (PMHAHCHI, (pumHaHCOBad
TIOJINTUKA, (PMHAHCOBBIE yUDeXKIeHUA U (POHIBI.

CamconoB H.®. u Bapanuukos H.II. go6aBiaoT
K chepam o6IIerocymapCTBEHHBIX (PMHAHCOB U (-
HAHCOB XOBANCTBYIOIIUX CYOBEKTOB, elle u (hOHIO-
BBII PBHIHOK. OHAKO, BBIIEJIEHVE TaKOoW cepbl —
JIOCTaTOYHO CIOPHBLIN MOMEHT, TaK KaK (DOHIOBBII
DPBIHOK — 0oJiee y3KOe MOHATHE, UeM (pMHAHCOBBIH
peieOK [1, 2]. B cayuae BbIfesneHus (hOHZOBOTO
PBHIHKA KaK OTAeJbHOI'O 3JjieMeHTa (hMHAHCOBOM
CHCTEeMBI, BOSHUKAET 000CHOBaHHAA HEOOXOAMMOCTD
B OTOKJECTBJIEHUM U IPYTUX COCTAaBHBLIX YacTei,
BBICTYHAIONINX CerMeHTaMu (hMHAHCOBOTO DHIHKA:
BaJIIOTHOTO, CTPAXOBOTO U KPEAUTHOTO PHIHKOB.

B camom Hauane paGoThl maBasach TPAKTOBKA
NoHATUA «(pUHAHCOBas cucTeMa» € IIO3UIUM, IIPU-
BeIeHHOM B yueOHUKe «DPUHAHCHI» TIOJ pelfaKIluein
Mapkwunoit E. B., rme ¢uHaHcoBasg cucrema pac-
cMaTpuBaeTCs B KauecTBe COBOKYIIHOCTHU B3amMO-
CBA3aHHBIX c()ep U 3BeHbeB (DMHAHCOBBIX OTHOIIIE-
uuti. IlepBaa chepa «I'ocymapcTBeHHBIE U MYHU-

Ne 1/2018




Mupoeasa akoHOMUKa: npobnembl 6e3onacHoCcTH

MunaabHble (GUMHAHCHI» BKJIOUAET OI0MKeThl opra-
HOB POCy;[apCTBEHHOﬁ BJIACTHU X OPraHOB MECTHOTIO
caMOyIIpaBJIeHNSA, a TaKKe BHeOHO[KeTHBbIE (DOH-
Ibl. Bropas chepa «PuHaHCH OpraHU3anuii» BKJIIIO-
yaeT (uHaHCHI KOMMepUeCKUX OpraHuM3anuil u
(uHaHCH HEKOMMepUeCcKUX opranusanuii. OcobeH-

HOCTBIO JAHHOT'O IIOAXO04a BBICTYIIA€T BbIJEJIEHNE B
CTPYKTYype (hMHAHCOBOU CUCTEMEI TaKoi chephl KaK
(puHaAHCHI MTOMAIIHUX XO3ANCTB, COCTOAINEU U3
(b1HAHCOBBIX PECYPCOB HOMAITHUX XO3ANUCTB U UH-
IVUBUAYAJIbHBIX IpeAnpuHuUMaresei (puc. 1).

duHaHcoBasa cuctema PP

locypapcTBeHHble U
MYHUUMNANbHblE PUHAHCbI

opraHusauui

®uHaHChI DuHaHCbI

LOMOXO03AUCTB

BHe-
6104KeTHble
doHab!

BroaskeTbl

PrHaHCbI
HeKommep-
YeCcKMX
opraHu3ayun

DUHaHCbI
KOMMepUecKunx
opraHusauui

Puc. 1. Bzaumocsasb chep u 3BeHbeB (huHaHCOBOIU cucteMmbl (mo E.B. Maprunoii)

TakuMm obOpaszoM, cepbl (PUHAHCOB IIPEACTaB-
JIAIOT co00ii MaKpOlaJieMeHThl (DMHAHCOBOI cHCTe-
MbI, a 3BEeHbA ABJAIOTCA COCTAaBHBIMU YaCTAMU,
CTPYKTYPHBLIMU dJieMeHTaMu cep, OTpaskaronuMu
crnenuuKy (GopMHUPOBAHUA U PACXOAOBAHUA Je-
HEYKHBIX (DOHIOB COOTBETCTBYIOIINX CYyOHEKTOB.

Kaxngas ms chep puHAHCOBOII CHUCTEMBI TIOJ-
pasgensieTcsa Ha 3BeHbsA. C HEKOTOPOII yBepeHHOC-
THI0O MOYKHO CKa3aTb, YTO (hMHAHCHI OpraHu3anui
BBICTYIIAIOT UCXOOHOI cepoil, TaK KaK MMEHHO B
Hel IPOUCXOAAT IIpolecchl (GOPMUPOBAHUSA IIEPBUY-
HBIX (DUHAHCOBBIX PECYPCOB M 3aIlyCKAIOTCA IIPO-
Iecchbl paciupejieleHUsa U IepepacrpeesieHus CTO-
UMOCTHU. YKasaHHasa cdepa obeceunBaeT IpOIece
IIPOMB3BO/ICTBA TOBAPOB, BBINIOJHEHU PAbOT U OKa-
3aHUSA YCJIYT, CTUMYJIUDPYeET yBeJInUeHre IPOU3BO/I-
CTBEHHBIX U HEIIPOU3BOACTBEHHBLIX (hoHIOB. BHYyT-
pu cheps! GUHAHCH OpPraHM3aluil IPYyNINPYIOTCA
B 3aBUCHMOCTH OT XapaKTepa IeATeJIbHOCTU OTAEJb-
HOTO cyOoBeKTa [3]. Tak, uacTh opranusamnuii ycra-
HaBJIMBaeT M3BJeUeHVE IPUOHLIN KaK OCHOBHYIO
eJb CBOEH AeATeJbHOCTH, a Apyras YacTh He CTa-
BUT Iiepe] co00M TaKOBOI 1€ B KaueCTBe IIEPBO-
crenieHHOH. IlepBBIil TN opraHu3anuil IPUHATO

Ne 1/2018

Ha3bIBAaTh KOMMEPUYECKNMH, a BTOpOﬁ TUII - HEKOM-
MepUYEeCKUMU. SHAUEHHE W POJIb HEKOMMEPUYECKMUX
opraHus3anuii HeJab3sd IepeoneHuTb. OHM HE00XO-
INMEI, B IIEPBYIO O4Yepenb, AJIsI HACEJICHUS U CIIY-
JKaT IJIsI YAOBJIETBOPEHUS ero IoTpedHoCTeil B 00-
IIECTBEHHEIX 0Jlarax: KyJIbTYPHBIX, 00Pa30BaTeIb-
HBIX, 0JIarOTBOPUTENLHBLIX, HAYUYHBIX, M IPYTUX,
0e3 KOTOPBIX HOPMaJibHOEe (DYHKIIMOHUPOBAHNIE 00-
I[eCTBEHHOM CHCTEMBLI OBLIO Obl HEBO3MOXKHBLIM.
PduHaHCOBBIE PECyPChl HEOOXOIMMEI HEKOMMepUec-
KUM OPraHU3aMUSIM IJIS OCYINECTBJICHUS YCTABHOMI
IeATeJIbHOCTH, 9TO OIPeIeIeHHBIM 00pasoM BJIMS-
eT Ha COCTaB (pMHAHCOBLIX OTHONIEHWI, YUaCTHU-
KaMM KOTOPBIX OHU SIBJIAIOTCS.

OpraHusanuy MOT'YT CO3IABATBCS W OCYILECTB-
JIATH CBOIO [I€ATEJIbHOCTb TOJBKO B OIIPEIeJIeHHBIX
OPraHM3aIlnOHHO-IIPABOBLIX (hOpMax, KOTOPHIE 3aK-
peIIeHsl 3aKoHOmaTebHO. OpraHms3amuoHHO-IIPa-
BOBBIE (POPMBI OIPEEAIOT MOPSIIOK (DOPMHUPOBA-
HUA U HUCIOJb30BaHUA (PHMHAHCOBBLIX PECYpPCOB M
co3gaHue (pmHAHCOBBIX (PoHAOB. Ecim roBopuThs O
TAKOM 3BeHE KaK (pMHAHCHI KOMMEPUYECKHX Opra-
HUB3aIuH, TO OPraHM3aIMOHHO-IIPpaBoBadA (opma
BJIMSIET HaA IOPSAOK (POPMHUPOBAHUS YCTABHOTO
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Kamuraja, 3aKpelsgeT OCOOCHHOCTH paclpereie-
HUA TPUOBLIN MEXKAY YUPEAWTENAMU U YUYaCTHU-
KaMu, yCTAaHABJIMBAET OCOOEHHOCTU (PDUHAHCOBOM
OTBETCTBEHHOCTU IIepe] APYTMMU CyOBeKTaMu, a
TaKKe, B HEKOTOPBLIX CJIAy4YasaX, IPeqyCMaTPUBAET
co3aHWe CHeIUaJIbHBIX (DMHAHCOBBIX (POHAOB. B
cllydae ¢ HeKOMMEPUYECKMMY OPraHu3aIllusIMU, Opra-
HU3aIlMOHHO-IIPaBOBbIe (DOPMBI MOTYT BJIUATH HA
MOPANOK (POPMUPOBAHUS U UCIIOJb30BAHNIA (PUHAH-
COBBLIX PECYPCOB: HAJIMYME B COCTABE PECYPCOB OIOI-
JKEeTHBIX CPeACTB, YJE€HCKHUX B3HOCOB, 3a€MHBIX
CPEeICTB, TO €CTh HEIIOCPEICTBEHHO KOPPEKTHUPOBATD
opraHus3anuio (puHAHCOB.

B cdepe KoMMepueCKHX OPraHMU3aIUU CYILe-
CTBYIOT CJIeAVIOINe OPraHu3aIloOHHO-IIPaBOBLIE
dopMBI: X03AHCTBEHHBIE TOBapHUINlECTBA U OOIIe-
CTBA, XO3AMCTBEHHLIE IIAPTHEPCTBA, KPECThAHCKIE
(bepmepckume) x03AMCTBa, IPOU3BOICTBEHHBIE KO-
OIIepaTuBbl, TOCYJAapPCTBEHHbIE 1 MYHUIIUIIAJbHBIE
YVHUTapHbIe npeqnpusatusd. OTaelbHOe BHUMAaHUNE
3aCJYsKHUBAIOT (DUHAHCHI T'OCYJapCTBEHHBIX M MY-
HUIIUNIAJIbHBIX YHUTAPHBIX IpeanpuaTuii. [lanunie
pecypChl SBJISIOTCA TOCYIAPCTBEHHOM W MYHMUIIH-
IMAJIbHOM COOCTBEHHOCTBIO, B TO BpeMsI KakK YHH-
TapHOe IPEANPHUATHE MMEEeT IIPABO PACIIOPAKATH-
CAd MMM Ha IIpaBe XOBHﬁCTBeHHOI‘O BeJeHuA WNJaINn
omepaTuBHOro yupapienus [4]. CiaegyeT oTMETUTH
TO, UTO (I)I/IHaHCLI TaKUX HpeI[HpHﬂTHfI, HaxogdacChb
B TOCY/TapCTBEHHOM MJIM MYHUIIUTIAJIbHOM COOCTBEH-
HOCTH, HE€ BXOOAT B COCTaB I'OCYJApPCTBEHHBIX U
MYHUIOUOAJbHBIX ()MHAHCOB, TaK KaK CUHTaeTcd,
4TO, B 9TOM CJIy4yae, JaHHbIe (PMHAHCOBBIE OTHO-
IIeHUuA HUAeHTUYHB (PUHAHCOBBIM OTHOIIEHUSIM
IpoYMX KOMMeEpPUEeCKUX opranmsanuii. K Tomy e,
IIp1 CO3JaHUMU TAKOI'O IIPeAIIPUATHUA IIPOUCXOAUT
HEeKOe MMYIIleCTBEHHOe 000co0ieHre (PMHAHCOBBIX
pecypcoB [5]. Opranmusamnusa HageasAeTCs IpaBaMU
¥ 00A3aHHOCTAMU II0 YIIPABJIEHUIO COBOKYIIHOCTHIO
BBIZIEJIEHHBIX JTEHEKHBIX CPEeICTB.

B cocTraBe HEKOMMeEpUECKUX OPTaHUB3AINU BHI-
IeJNAT IOTPe0UTeNIbCKHEe KOOIEepaTUBEI, OOIIe-
CTBEHHBIE OPraHU3aIlUM, accomumaiuu (COI03bI),
(GOHIBI, TOCYAAapPCTBEeHHBbIE, MYHUIINIIAJbHBIE U Ya-
CTHBIE YUPEXKIOEeHNd, aBTOHOMHbBIE HEKOMMEPYECKHEe
OopraHmusalii, PeJUTriOo3Hble OpraHn3anuu, mTyoImy-
HO-IIPaBOBbI€ KOMIIaHNM, aJBOKaTCKHNE€ W HOTapH-
aJIbHbIE IIaJIaThl, TOCYyJapCTBE€HHbIE KOPIIOpaIluu 1
HEKOTOpkIe apyrue.?

BromsxeTHble YUpEKACHUS 3aHUMAIOT 0c000e
MECTO B 3B€He HEKOMMEPUYECKUX OPraHU3aIluii, TaK
KaK MMEHHO OHU SBJAIOTCA <«IIOCTABIUKAMM» CO-
IIUAJTBHBIX YCJIYT B 00JIaCTH KYJIbTYPHI, 34DABOOX-
paHeHHus, 00PAa30BAHUsA UM CIOPTA IJIA HACEJEHU.
T'maBHBIM MCTOYHMKOM (PMHAHCOBBIX PECYPCOB Ta-
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KUX YUPEXKAEHUH ABJIAIOTCA OI0/’KeTHBIE CPEICTBA,
UTO ABJIAETCA CIeIU(PUIECKOH 0COOEHHOCTRIO (hyH-
KIIMOHUPOBaHUS (PUHAHCOB OIOMKETHBIX yUperKIe-
HUIi, 1 UMEHHO 3TO 06ecIIeunBaeT TeCHYO B3aWMO-
CBA3b UX (puHaAHCOB cO cdepoil rocygapcTBeHHBIX
¥ MYHUIIUTIAJIbHBIX (puHaHCOB. MHorma B yue6GHOM
JUTEpaType OCOOEHHOCTM OpraHumsanuu (hUHAHCOB
OGIOMKETHBIX YUPEKIeHUN paccMaTPUBAIOTCSI BKY-
TIe ¢ OOIITMMY BOIIPOCAMM I'OCYTapCTBEHHBIX (DUHAaH-
COB, BeJlb UMEHHO OHU YJOBJIETBOPSAIOT MOTPeGHOC-
T HaceJeHUA B YCJIyTraX COIIMAJIBHOTO XapaKTepa
[6]. Onmako, He caemyeT 3a0bIBaTh, UTO (WDHMHAHCHI
OGIOMKETHBIX YUPEKAEHUN PacCMaTPUBAIOTCA B CO-
cTaBe ()MHAHCOB OPTaHUBAIIWI, IOCKOJBKY HIpPU
CO3IaHUM U B XOle WX (PYHKIIMOHWPOBAHUU IIPO-
UCXOOUT 000CO0IeHe UMYIIIECTBA U (DPMHAHCOBBIX
pecypcoB, a OIOKeTHOe yUpe)KIeHVe HalesdeTCs
IIPaBOM PACHOPSAKATHCA STUM HUMYII[ECTBOM, KakK
U B CJIyYae C YHUTAPHBIMU TPEeAIPUIATUIMA.

B cocraBe (puHaHCOBOII cuCTeMBI CyIIleCTBYeT
cdepa, IpuUCYTCTBYIOIIAA B 00O cCTpaHe, TaK KaK
OHa 00yCJIaBJIMBAETCSA OCYII[ECTBJIEHUEM IesATeNb-
HOCTH OPraHOB TOCYAAapCTBEHHOI BJACTU W MECT-
HOro caMoyIipaBjenus. Heo60XxoquMoCcTh CyIIecTBO-
BaHUA NaHHOI cephl CBsI3aHa C TeM, UTO OPTaHbI
TOCYJapCTBEHHOM BJIACTU M MECTHOT'O CaMOYIIPaB-
JIEHUSI TIOCTOAHHO HYMKAAIOTCA B (GDMHAHCOBBIX pPe-
cypcax IJs OCYIIIEeCTBJIEHUS CBOEU NeATeJbHOCTH,
BBITIOJTHEHUS PA3JIUYHBIX BO3JIOMKEHHBIX Ha HUX
dyuxnuii [7]. HecmoxkHO moramarbcs, 4TO peUb
uneT o chepe rocysapCcTBEHHBIX U MYHUIIUIIAJb-
HBIX (puHancoB. I'1aBHOe oTimuue JaHHOI chepbl
OT OCTAJBHBIX 3aKJIYaeTCA B TOM, YTO (DUHAHCO-
Bble OTHOIIIEHUS, CYIIECTBYIOIINEe BHYTPU Hee,
WMEIOT CIIOCOOHOCTDL BJIUATL HA APYyrue cepbl u
3BeHbsI (PMHAHCOBOII CHCTEMBbI IIyTEM BO3IEHCTBUSI
Ha 00bEM U CTPYKTYPY OOIIIECTBEHHOTO IIPOMU3BO/I-
cTBa. BO3MOKHOCTE PEryJIMPOBAHUS TEPPUTOPUATIH-
HBIX U OTPACJIEBBIX ITPOIIOPIIUII TAKIKe OTHOCUTCS
K OCOOEHHOCTAM MAeATEeIbLHOCTU c(hephl rocymap-
CTBEHHBIX Y MYHUIIMOAJLHBIX (DUHAHCOB.

OpraHbl rocyJapCTBeHHON BJACTH M MECTHOTO
CaMOYIPAaBJIEHUS OCYIIECTBIAIOT (hopMUpOBaHTE U
HCII0JIb30BaHNE COOTBETCTBYIOIIINX OIOMIKETOB, NMe-
IOIUX MHOIOIleJIeBoe HasHaueHme. B Omom:Kerax
aKKyMYJUPYIOTCA (hbMHAHCOBBIE PECYPCHI, C IIOMO-
IIBI0 KOTOPBIX IIPOMB3BOAUTCA (hUHAHCHUPOBAHME
JIesATeTbHOCTH JaHHBIX OPTraHOB B COOTBETCTBUU C
BO3JIOXKEHHBIMM Ha HuUX QyHKmuamu. B Poccuiic-
Koii Penepanuu, a Tak:ke B psge APYTUX CTpPaH,
CYIIIEeCTBYIOT U apyrue (pmHaHCOBbIe (POHOBI, B OC-
HOBHOM HCIIOJIb3yeMble KaK JOIOJHUTEJIbHBIN HC-
TOYHUK (pUMHAHCUPOBAHUS OIPEJEJIEeHHBIX PaCXo-
noB. JlanHbIe OHIBI HOCAT Ha3BaHUE BHEOIOMIKET-
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HBIX ()OHIOB, TaK KaK CYIIIECTBYIOT HEe3aBHCHMO
OT OIOIKETOB.

Eciu ormeuars ocobeHHOCTH chepbl rocymap-
CTBEHHBIX M MYHUIIUTIAJbHBIX (hDMHAHCOB B Poccuii-
croit Demeparin, ToO HEOOXOIUMO CKas3aTh O TOM,
YTO OPraHMU3aIMOHHbIEe (DOPMBEI OIOIKETOB BBIIEJIS-
IOTCSI B COOTBETCTBUU C YPOBHEM OIOMKETHOM CHC-
TeMbl. TaKuM 00pa3oM, BBIAEJSIOT (helepaTbHBIN
O KeT, 0101:KeThl cy0OheKToB P® (peruoHaibHbIE
OO KeThI) 1 OI0[KEeThl OPraHOB MECTHOT'O CAMOYII-
paBienus [8].

Buebrogsxernnsie (GOHILI 1O OTHOCHUTEILHO He-
JTaBHETO BpeMeHU He SABJSIJIU cOO0M caMOCTOATENb-
HBIII TOApas3aes roCyIapCTBeHHBIX (puHamcoB. OH
MOABUJICS JIAIIIL BO BpeMs IIepexoja rocymapcTBa
K PBIHOYHBIM OTHOIIIEeHMSAM. Ha JaHHBIA MOMEHT
CYIIIECTBYIOT CJIeyIOoIue BHeOIoMKeTHbIe (POHIBI:
ITerncuonnsbril poua Poccuiickoit Peneparuu, PoHT
COIlMaJIbHOTO cTpaxoBaHuA Poccuiickoit Pepepa-
nuu, PenepalbHbIili 1 TEePPUTOPHUATIbHBIE (DOHIBI
00s3aTeTbHOTO MEIUIIMHCKOTr0 cTpaxoBauua. Hau-
6ojiee KPYIHBIM BHEGIOIKETHBIM (DOHIOM B HACTO-
AMIUA Tepuoj BpeMeHHu sBJasAeTcA IleHCHOHHBIN
doum, B HeM MoOmam3yeTcs OOJBIION 00BeM (-
HAHCOBBIX PECYPCOB, UTO OOBSICHSETCS ero Beco-
MO COIMaJIbHOM 3HaUMMOCTHIO [9].

Brigenenue (puHAHCOB AOMAIITHUX XO3SHCTB B
OTIEJIbHYIO C(hepy ABISETCS NUCKYCCHOHHBIM BOII-
pocoM, OZHAKO MHOTHE YUeHBIe-9KOHOMUCTBI CUM-
TAIOT, UTO 9TOT INAT ABJIAETCA IeJeCO00pPa3HBIM U
obocHoBaHHBIM. Ciemyer oOpaTuTh BHUMAHHE Ha
TOT (paxKT, 4TO B chepe (PMHAHCOB AOMAIIIHUX XO-
3AUCTB BBIJEJIAOT (QUHAHCHI MHAWUBUIAYAJTbHBIX
OpeAnpuHUMAaTe e, KOTOpble 000COOMINCH B OT-
IeJIbHBIN 3JIeMEeHT (pMHAHCOBOII CHCTEMbI CPaBHU-
TeJLHO HEJAaBHO. JTO CBA3AHO C T€M, UTO BO3MOIK-
HOCTh 3aHUMATHCA IIPEAIPUHNMATEIbCKOM AeaTelb-
HOCTBHIO MOABUJIACH Y TPaAKIAH JIUIIL C HAYAJIOM
PBIHOUHBIX IIpeoOpaszoBaHuii. PUHAHCOBBIE OTHO-
IIIEHUS STOTO 3BeHA (DMHAHCOBOI CHUCTEMBI I0OCTAa-
TOUYHO CHeIU(PUUYHBI, TAK KaK B XO03ANCTBEHHBIN
000pPOT BOBJIEKAIOTCA JUYHBIE JOXOAbI U HAKOILIE-
HUA TpakIaH-IpeaIpuHuMaTeNed, a J0X0I, I0JIy-
YEHHBIN B X0/Ie OCYIIIEeCTBICHUS IIPEeAIIPUHNMATEb-
CKOM MeATeIbHOCTH, MOMKET HCIIOJb30BAThCA KaK
Ha BeJeHIle W paclliupeHune CBOEro jeJja, Tak W Ha
JINYHBIE HYMKIBI.

Ucxoma w3 WMCIOJbB3yeMOTO B AaHHON pabore
ompenesieHnsa (UHAHCOBOII CHCTEMBI, MOMKHO CKa-
3aTh, YTO PACCMOTPEHHEIEe BEIIIe cdephbl U 3BEHbS,
HaXOIATCS B TECHON B3aMMOCBSA3U IPYT C APYTOM.
Takum o6pasom, PUHAHCHI OPTaHU3AIINY HAXOIATCS
BO B3aMMOJIeHiICTBUH C TOCYTAPCTBEHHBIMU U MYHHU-
MUOAJBLHBIMU (QUHAHCAMHU IIPU YILJIaTe HAJOTOB U
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CTPaxoOBLIX ILIaTexkeli. Opranmsanuu, B CBOIO OUe-
penb, MOTYT IIOJy4YaTh OIOMKeTHBIE CpeACTBa AJIA
(uHaHCUPOBAHUA CBOEH AeATEIHHOCTU OT TOCYyAap-
ctBa [10]. Eciu ToBOpUTH 0 B3aMOCBA3AX BHYTPU
cepnsl (hMHAHCOB OpPraHM3AIlUN, TO MEXKAY opra-
HUBAIUAME OCYIIECTBJISIOTCA (PUHAHCOBLIE oIepa-
Uy, TakWe KakK ymaara mrpadoB, yuacTue B pac-
mpeneeHUN TMPUOLIIN, WHBECTUPOBAHUE CPEJCTB,
BHECEeHIe ITaeBhIX B3HOCOB, IOJIyUYeHUE AUBUAECH-
IOB U Apyrue. BHyTpu cdepbl TOCyIapCTBEHHBIX U
MYHUIIATAJIbHBIX (DUHAHCOB TaKyKe CYIIEeCTBYIOT
TeCHbIE B3aMMOCBSA3U CTPYKTYPHBIX 3BEHLEB MEJK-
Iy coboii, 3aKJII0YAIOIecs B OCYIIeCTBICHUY MEXK-
OIOM’KEeTHBIX OTHOIIEHUWII MeXAY Pa3IUUYHBIMU
YPOBHAME OIOJKETHOM CHCTeMBLI WM BUAAMU OIOJ-
JKeToB, a TaKike BO B3aUMOJEHCTBUU OIOMKETOB C
BHEOIOMPKeTHBIMU (DOHIAMU IIPU IIepeaavde CPeicTB
W3 ONHUX B APYyrue Ha IejeBble pacxoabl. Ocobo
TecHasl CBA3b IIPOCTEKUBAETCS MeXKIYy OopraHaMu
TOCyZapCTBEHHOM BJIACTHM W MECTHOT'O CaMOYIIPaB-
JeHUS U GIOMKETHBIMU YUPEKISHUAMU, TOCKOJIb-
Ky B 9TOM cJjyuae, GOJbITasg 4acThb (hMHAHCOBBIX
PecypcoB JaHHBLIX YUpeKIeHUi (QOPMUPYIOTCS 3a
CUeT CpeaCcTB OIOAKEeTHOM cucTteMbl PD.

BueGom:xeTHble (POHABI B3aMMOJENCTBYIOT C
(uHamcaMu opraHms3aluil Ipy yILJaTe TOCJIeTHU-
MU CTPAXOBBIX B3HOCOB, HAJOT'OB 1 APYTHUX ILJIaTe-
JKell, a TaKsKe C JPYTMMU BHEOIOMKeTHBIMHU (hOH-
JaMu IIPU Iiepefaye MeHEKHBIX CPEJCTB OT OJHOTO
doHIA K APyrOoMYy.

Hanwnuwme B cocTaBe (hpMHAHCOBOU CUCTEMBI chep
U 3B€HBEB, BBIJIEJIEHHBIX B COOTBETCTBUU C TOYKON
3peHusd JaHHOW HAYYHOM INMKOJIbI, 00BLEKTUBHO OII-
pernesieHo, MOCKOJIbKY BCerja CyIecTBYIOT OpraHu-
3aluy, KOTOPhbIe IIOCTABJIAIOT HA PHIHOK TOBAPBI U
yCJIyTH, TaK JKe, KaK U JI000e rocyZapCTBO HCIIBI-
THIBAET HEOOXOAMMOCTH B (PMHAHCOBBIX pecypcax
LIS ocyllecTBJIeHUsI cBoux (yHKOU. Iuckyccu-
OHHBLIM BOIIPOCOM, II0 MHEHUIO MHBLIX YUEHBIX-9KO-
HOMMCTOB ocTaeTcd (PaKT BbIAeJeHudA cepbl Pu-
HAHCOB JOMAIITHUX XO3AUCTB B OTAEJbHYIO chepy
(uHaAHCOBOM CHCTEMBI, XOTS MHPOBas HayKa yiKe
mpusHaia (aKT CYIIecTBOBaHUS (PUHAHCOB JOMO-
X03AMCTB, a Poccuiickasa mpakTHKa IIOATBepIUnJa
Heo0XO0IMMOCTD BBIJEJCHUA JaHHOU UYacTHu (PUHAH-
coBoit cucrembr [11]. Tark, manpumep, ecau u3y-
yaTh c()epbl U 3BEHbA (DUHAHCOBOII CHCTEMBI IIOJ
IPU3MOM B3TJIANOB JPYTUX YUEHBIX, CIOPHBIM 0Y-
IeT ABJIATHCSI BONPOC OTHeCEeHUs (POHIOBOTO U
CTPaxXOBOTO PHIHKOB, 4 TaKyKe MECTHBIX (DMHAHCOB
K COCTaBHBLIM 4YacTAM (pMHAHCOBOM cucTeMbl. Kpo-
Me TOTO0, IIPOAOJIYKAIOTCA IIPEHUS M O TOM, Kakue
IPYNIIbl (PUHAHCOBBLIX OTHOIIEHII HE00X0IMO 000-
3HAUUTH KaK 3BeHbsA (hMHAHCOBOM CHUCTEMBI, a Ka-
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KWe cJeLyeT OTHECTH K e€ piyieMeHTaM(IIOACHCTe-
maMm). OmHAKO Bce aBTOPHI, 3a PEAKUM HCKJIOUe-
HUEM, OTHOCSAT B COCTaB (DMHAHCOBOII CUCTEMEI Ta-
Kue chepbl, KaKk (PUHAHCHI XO3SIHUCTBYIOIINX
Cy0'beKTOB M OOIIerocyaapCTBeHHBIE (DMHAHCHI.
DurHAHCOBBIE OTHOIIIEHUS CYIIIECTBYIOT B HAIIIEM
MUpe ¢ HesamaMATHBIX BpeMeH. OJHAKO HeCMOTPA
Ha CBOIO AJUTEJbHYIO MCTOPUIO, B XOJ€ KOTOPOi
MHOTHUMHU YYE€HBIMHU OBLIO IPOBEIEHO OGECUUCJIeH-
HOe KOJMYECTBO MCCJETOBAHUN W BHIPAOOTAHO He-
MaJIo KOHIENIUH 0 CYUTHOCTU (PUHAHCOB 1 (DUHAH-
COBBIX OTHOIIIEHUI, B COBPEMEHHOUN HayKe, Kak
3apy0esKHOI, TAK U OTeUeCTBEHHOI, ellle He BhIpa-
60TasoCh €IMHON MO3UIIUY B ONPENEeJeHUU TaKUX
TEPMUHOB KakK «(puHaAHCHI», «(pUHAHCOBAA CHUCTE-
Ma», «(DUHAHCOBBIE PECYpPChI», TaK sKe, KaK U He
BBIPabOTaJIOCh €JUHCTBEHHO BEPHOI'O B3TJIAAA Ha
noHATHe chep M 3BeHbBEB (WMHAHCOBOIN CHUCTEMBI
[12]. Cnopsl v npeHUsA, NOPOKEHHBIE Pa3HOIJIA-
CUAMHU BO B3TJIAAAX Ha M3yuyaeMbI# BONIPOC, IIO-
IpeXHEMY MOTYT MMETh MECTO Jaske B paMKax
ONHOY HAy4YHOI IIKOJIbI. PasjinuHOoe UX TOJIKOBA-
HIEe MOJKeT ObITh 000CHOBAHO MCIIOJIb30BAHUEM TEP-
MUHOB B PEIIEHWU Pa3HOTO Poja BOIPOCOB HayU-
HBIMU (DUIOCOPCKUMU U SKOHOMUYECKUMU IIIKO-
JaMu, a TaksKe apyrumu daxropamu. Hampumep,
KOHKPETHBIM HMCTOPUYECKUM IIEPHOJOM, XapaKTe-
PUSYIOIUMCS CIeIUPUUECKUMU OCOOEHHOCTIMU
¢unancosoii chepsrl. Tak, B 20 Beke hUHAHCOBBIE
OTHOIIIEHUsA B HAIlleli CTPaHe OCYIIECTBJISAJIUCH B
TOM 00'beMe, KOTOPbIH YCTaHABINBAJIO I'OCYIapCTBO:
OTCYTCTBOBaJI (hMHAHCOBBIN PBIHOK, TpasKIaHe He
UMeJIN IIpaBa 3aHUMAaThCA IPEeAIPUHUMATEILCKOM
IeATeJBHOCTBIO - BCE 9TO HE MOIJIO HE OCTaBUTh
OTHEeYaTOK Ha (pMHAHCOBOII HayKe TOT'O BPEMEHU.
TakuMm 00pa3oM, IPyIINPOBKa (GhHMHAHCOBBIX
OTHOIIIEHU# 1o chepaM U 3BEeHBIM HAXOAUTCA B
IIOCTOTHHOM [ABUKEHUU, IIPEeTepreBas N3MeHEeHUs
IO BIAUAHUEM DasJIUYHBIX (aKTOpoB. IlosgBIAIOT-
Cs1 HOBBIE BUJBI COOCTBEHHOCTH, B 9KOHOMUKE IIPO-
UCXOAAT Pas3iMUHbIle MPeoOpa3soBaHUA U BCE ITO
HaXOQUT OTKJUK B CTPYKTYpe U cocTaBe (DMHAHCO-
BOU CUCTEMBI, IPUBOAA K MOSBJIEHUIO HOBBIX KPU-
TepreB KJIaCCUDUKAIIUY 1 HEOOXOAMMOCTHU BBIZEJIE-
HUA Opyrux cdep U 3BeHbeB (hMHAHCOBOM CUCTEMBI,
IIPU 3TOM, MHOT]a IOKAa3bIBasd yCTapeBaHUe IPUBHIU-
HOM M y»Ke YCTOABIIEHMCS Ha MaHHBIN MOMEHT CXe-
MbI (QMHAHCOBBIX B3auMocBsseil. Ha cocras ee chep
OT'POMHOE BJIUAHNE OKa3bIBAET PA3BUTHUE HAYUHBIX
B3TJISIOB B BOIIPOCE O CYITHOCTH (hMHAHCOB.

! Fedulova S.F. Finansy, denezhnoe obrashhenie i kredit.
Uchebnoe posobie. 2012

2 Grazhdanskij kodeks Rossijskoj Federacii (GK RF); Chast’
pervaja; Razdel I; Podrazdel 2; Glava 4; Stat’ja 50
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AnnoTtanmg. [ToBepeHUecKast 5JKOHOMHUKA — 3TO HO-
BOe HANPaBA€HHE B 5KOHOMHYECKOM TEeOpHH, KOTOpOe
IIO3BOASET COEAUMHUTH (PyHAAMEHTAABHBIE TEOPETHYeC-
KH€e OCHOBHl U IIDAKTUYECKOEe IIPUMEHEHHE HAay4YHBIX
runoTe3. ABTOpP NPOBEA aHAAU3 TPYAOB POCCHMCKUX U
3apy0e>KHBIX yU4eHBIX U OIPEAEAMA XPOHOAOTHMYECKYIO
IIOCAE€AOBATEABHOCTb PA3BUTHUS M CTAHOBAECHUS ITOHATHUS
«IIOBeAeHYeCKrue (DUHAHCHI».

KaroueBnle cAOBa: moOBeAeHYECKHe (DMHAHCHI, IIOBe-
A€HUYECKasi 9KOHOMHUKA, Hay4YHbIE TEOPUH.

OJIBITTMHCTBO KJACCUUYECKUX TEOPUH U 3KO-

HOMHUYECKUX MOJeJjell OCHOBBIBAETCSA Ha

TPEeAIoJ0KeHN O PAlliOHAJIBLHOCTH TTOBe-

IeHUs MHBeECTOpa Ha pbIHKe. Ho pamwmo-
HaJIbHO JIX OHO B JENCTBUTEIbLHOCTH?

PasBuTme (puHAHCOBBIX PBHIHKOB CIIOCOOCTBYET
TOSBJECHUIO W PACIPOCTPAHEHUIO Pa3HOOOPA3HBIX
(hMHAHCOBEIX UHCTPYMEHTOB, KOTOPbIE BeCbMa IIPU-
BJIEKATEeJbHBI KaK [AJS WHBECTOPOB C TOUKHU 3pe-
HHWA MHBECTHUPOBAHHNA, TaK M OJIA Y4YEeHBbIX, KOTO-
pble UCCAENYIOT KasKAbIH 13 HUX Ha IIPEIMEeT IIOCT-
poeHUsa, PYHKIMOHNPOBAHUA PA3JINUYHBIX B3aMO-
cBaseii. Hambosee IMUPOKYIO OrJIacKy IIOJyUYMJIa
mozmensr CAPM (Capital Asset Pricing Model —
MOJIeJIb OIEeHKH! MOXOMHOCTH (hUHAHCOBBIX AKTU-
BOB), paspaboramuaa ¥. Illlapmom B 1964 roxy,
noptdesbHasd Teopus, paspadboramuada I'. Mapko-
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BuneMm B 1950—1951 romax, Teopusa 1eHooOpaso-
BaHuA omiuoHoB ®@. Biska, rumoresa shGeKTHUB-
HBIX pBIHKOB 0.®amul u 1p. B ocHOBe BhIIIEIIEpE-
YUCJIEHHBIX U IPYTUX KJIACCUUECKUX (DUHAHCOBBIX
TEOPUH JIEKUT IPEAIOCHIIKA PAIlMOHAJIBLHOCTH TO-
BeJIEHUA MHBECTOPa, UYTO O3HAYAET CJeAYIoIlee:

® BCe YYACTHUKU DPBIHKA MMEIOT OJMHAKOBBIN
OOCTYII K mH(popManuu;

B BCe YYACTHUKUN PHIHKA MCHOJIB3YIOT OJWHA-
KOBBI€ CIIOCOOBI I METOABI 00paboTKu nHQOP-
Malluu, a TaKiKe, BCJEICTBHE JTOTO, MOJY-
YaloT OJHU U Te K€ Pe3yJbTaThl;

® YYAaCTHUKY PHIHKA UMEIOT OJHU U Te JKe eI
M TOPU30HTHI IIJIAHUPOBAHU;

® YyYaCTHUKM PBIHKA NPEeJNPUHUMAIOT Iei-
CTBUS, MAKCUMUIUPYIOIINE OKUIAEMYIO II0-
JI€3HOCTh, B YCJIOBUMU HEONPEAEJIEHHOCTH.
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OZHOBPEMEHHO C 9TUM, pPe3yJbTATHI IIPOBO-
JUBIIUXCSA UCCJIENOBAHUN OCIIapPUBAIOT OIIHUCATEJb-
HYIO CIIOCOOHOCTBH KJIACCUYECKUX TOPUNU M MOJe-
Jleil, apryMeHTHUDPYs 3TO TeM, UTO IIOBelleHue DHIH-
Ka U U3MeHeHUe IleH OOBACHAIOTCSA 3TUMU Moje-
JAMU ¥ TEOPUSAMH C HEeLOCTATOUYHOU CTeIleHbIO
JIOCTOBEPHOCTH. 3aYacTyio JIOAW He BCerza AeicT-
BYIOT PaIliOHAJIbHO. B GOJIBIIUHCTBE CIydaeB, IPU
VHBECTUPOBAHUM, [PUHATUM  YyIPaBJIEHUYECKUX
pemteHuii, nelicTBUA He COOTBETCTBYIOT IIPeIIIO-
CBLIIKaM, JIeKalllUM B OCHOBe KJIACCUYECKUX Teo-
puit u mogeseit [1]. [lanHBIEe MCCIETOBAHUS BBISB-
JAIOT U MOZAEJUPYIOT IPUMephI, II0OATBeP K Ialolre
UppanuoHaIbHOE IIOBefeHNe UeJIOBEKa, B TOM
yucyie m B GuHAHCOBOU cdepe [2], KoTOpHIe IIpHU-

BeJM K BO3HMKHOBEHWIO HOBOTO HaIPaBJIEHUS
noBeJeHUYeCKUe (DMHAHCHI.

OCHOBHOM 3ajaueil IIOBeLEeHYECKON 3KOHOMI-
YeCKOH TeopUM ABJIAETCA BBISBIEHUE DPABIUUYHBIX
MEHTAJIbHBIX COCTOSHWI MHBECTOPA U M3YUeHUe UX
BJINAHUA Ha IIPOIEeCC INPUHATHUA TOrO0 HMJIMW HNHOTO
SKOHOMMYECKOTO pereHus. MoOKHO 3aMeTUTh He-
KOTOpBIE CXOJCTBA JAHHOI'O IIOAXOJa C KOTHUTUB-
HOM IICUXOJIOTHEH. JTO CTAJO0 IPUYWHON MHEHUH
MHOTMX 9KCIEPTOB O TOM, UTO IIOBEJIEHUYECKYIO
SKOHOMUKY CJIeIoBaJI0 ObI Ha3BaTh «KOTHUTUBUCT-
CKO# 9KOHOMUKOM» [3].

PaccMoTpuM 1pollecC CTAHOBJEHWS U DPas3BU-
TUSA TIOBEJEHYEeCKOl 9KoHOMUKHU (puc. 1).

' Y g

1840-1890rr.

MpeanocbINKN BO3HWKHOBeHKA
HOBf“qu‘IE‘.CI{Oﬁ IKOHOMMEN

1981r.

McenenosaHla BAMAHKA MOAbI HA
duHancosoili puiHok (P. Wuanep,

™y 4 ™
1985r.
N3yueHwne snmaHma

KOTHUTHUBMCTCKUX OLMOOK 1
OTKAOHEHWE Ha NPUHATHE

1950-1960rr.

Bo3HUKHOBEHME N OB e EHYECK Ol
skoHoMuKN (P. Caiivon, .

(MocTas Ne boH, Yapa3 Makkeii) NMeiaxk) HEBEPHbIX pewweHuil (BepHep ae
BoHaT, P. Tanep)
T C T C T ]
4 A 4 R e ™
1990r.

1973-1978rr.

MpoTHBON OCTaBAEHME ABYX
TeopPMIA: KNaccuieckoi n
nosegeHueckux pruHancos (A.
Teepcku, [, KaHeman)

PopmupoBaHNe TEOPHU M
BbIABAA EHUE D CHOBHBIX
HanpasaeHni (KDax. Pavia, E.B.
Muxankuna, 1.C. Ckaukosa, T.B.
BaweHko nT.a.)

KatoH, N. Anne)
k_l |
-

T

1963r.

M cenegoBaHie MHBECTULMOHH O
0eATeNbHOCTH B YCN0BUAX PUCKA
{(MNoa Camy3anbooH)

\. y, .

1969-1972rr.

M3yuenne s3aum o el cTens
ncuxonorum v duHancos (Cnosmy)

J

3aposkIeHne MOBeJeHYeCKOl d3KOHOMUKYU OBIIO
B 1950—1960 rogmax. I'. Caiimon u [I»x. Karon
SABJIAIOTCS TJIABHBIMU HCCJIELOBATEJISIMIU 9TON 00-
Jacti B TO Bpemsa. OJHUM U3 IEePBBIX OCIIOPUII
PearTuCTUYHOCTD MICHUXOJIOTMYECKUX IIPEIIIOCHIIOK
HeokJaccuuecKux mognenei I'. Caiimon [4]. OH BuI-
OIBUHYJ TEPMUH «OrpPaHMYEHHAS pPaIliOHAJb-
HOCTb», KOTOPBII BKJIOUAET B ce0s BCI0O HEXBATKY
3HAHUM ¥ BBIUMCJINTEJbHBIX CIIOCOOHOCTEH IIOTEH-
MUAJbHBIX MHBECTOPOB, M3-3a KOTOPBLIX OHHU He
MOI'YyT IIPUHUMATH MCKJIIOUUTEJLHO PAI[MOHAIbHEIE
9KOHOMHUYECKIUE peIlleHnsi, KaK OIMCAaHO B He-
OKJIACCUUYECKOIl TeOpuu.

«IloBemeHuecKkass 9SKOHOMHKA» KaK TepPMUH,
BuepBble BeIABUHYJA [:x. Karona. IIpomecc mpuHs-
THUA KOHEUHOrO PeIleHMsI, IOMHMO BCEro IIPOYero,
3aBUCUT OT HEKOTOPBLIX OOBEKTHUBHBLIX YCJIOBHUil, B
KOTOPBIX OKAas3bIBAIOTCA SKOHOMHUUYECKHE AareHThI.

Passumue nosedenyeckux puraucos (puc.l)

Ho, nmo muenuio [Ix. Karonwl, B 3TOM «ypaBHe-
HUM» HE XBaTaeT CBA3BIBAIOIIEN IepeMeHHOU [5].
MeHHO Takue IICUXOJIOTHYECKNE IIepeMeHHEIE,
KaK <«OKUIAHUA», <«YCTAHOBKU», <«MOTHUBEI» U
T.X., JOJKHBI BBICTYHATh «IOCPEIHUKAMU» MEMKIY
00BbEeKTUBHBIMU YCJIOBUSAMHU U NPUHSATHEM KOHEU-
HOTO PeIlleHusl B JaHHBIX YCIOBUIX.

IToBemenueckre (UHAHCHI — 3TO HaIlpaBJIeHUE
HEOKJIaCCUYeCKOl (DMHAHCOBON TeOpUHM, KOTODOE
HCCJIeyeT WPPAIMOHAJIbHYIO MPUPOAY IOBEJeHUS
WHBECTOPOB W (MHAHCUCTOB Ha PBHIHKE IMIPU IIPHU-
HATUU (HUHAHCOBBIX U YIPABJIEHUECKUX DPeIIeHU
B YCJIOBUSIX HEOIPEAEJeHHOCTU U PUCKA.

ITo muenmio Bammenko, cyIiHOCTH wmccJieqOBa-
HUSA TOBeleHUYeCKuX (DMHAHCOB 3aKJIOUaeTCAd He B
TOM, YUTOOBLI JOKa3aTh OIIMMOOYHOCTL MJIN OT'PaHU-
YEHHOCTDH CYIIECTBYIOIINX KJIACCUYECKUX TeOpUil u
Mojenei, a B TOM, YTOObI BBHIABUTH U MCCJIENOBATH
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HOBBbIEe (HaKTOPBI, BIUAMOIME HA IPOIECC MPUHI-
TUS PeIeHuii.

OmHuM 13 TMEePBLIX IPUMEPOB HMPPAIUOHATIBHO-
TO TOBeNeHUA OBII 3aMeUeH W HCCJHeIOBaH «3h-
dexT Tommbl». BosmelicTBue, KOTopoe CIIOCOOHA
OKasaTh TOJITIA Ha COCTABJAIONIUX ee JIIofel, ObLIo
3aMeUYeHO W OIMCAaHO B HayuHo# pabore I'rocrasa
Jle Bona «Ilcuxonorusa tommel» (1895r.). Heiict-
Bysl B TDPYIIe, JIOAU CTAHOBATCA €IWHBIM I€JIBIM
U JeNCTBYIOT COBCEM HEe TaK, KaK MEeHCTBOBAJU ObI
B OAUHOUYKY. «IhGeKT TOJIbI» IPUBJIECKAT BHHU-
manue u paHee [6.7]. B 1841 rogmy Onuio gamo
00bsACHeHNEe TPUYUH O00pa30OBAHUS CIEKYJIATUB-
HBIX ITy3bIPEH BCIBIMIKAMH MAaCCOBOHM HCTEPUU B
kHUre Yapmsa Makkes «BocmomuHanuss o upes-
BBIUAMHBIX MACCOBBIX 3a0Jay:KICHUAX W 0e3yMuu
Tonn». Haubosiee APKUMU BCIBIINIKAMU MAacCCOBOM
WCTEpUU HABJIAIOTCA: <«TIOJbIaHOMaHUA» B 1636
roay U KaaudopHUICKAS «30JI0TadA JUXOPaAKa» B
1840 romy. Ha cerogHsmiHuii AeHb, YUeHBIE II0JIa-
raloT, UTO pe3Kue W3MeHeHUsA IeH, Ha (PpUHAHCO-
BBIX DPBIHKAX BO3HUKAIOIME, KOTJa DPHIHOK TOCTH-
raeT CBOEro MHUHUMYyMAa WM MaKCHUMyMa, IIPOHC-
XOAAT IO BANAHUEM «3((deKTa TOJIIBI».

WuBecTop, Habaomas 3a ABUMKeHUEM (DUHAHCO-
BOTO PBIHKA, BUAS OOIYIO TeHAEHITNIO, MIPUHUMAET
pellieHne TMOCTYIUTh MHAUE, PACCUMTHIBAsI HA CBOU
cnoco6HOCT. B GOJBINTMHCTBE CJAyYaeB JaHHAA
cUTyamnusa BbI3BaHa APYruM 3(GPeKTOM, HCCIEI0-
BaHHBIM B 1975 romy, KOTOpBIA HOCUT Ha3BaHUE
«MJLII03USA KOHTpoJssA». OHa BbIpayKaeTcs B TeH-
IEeHIIUW JIOfieli BEPUTH B TO, UTO OHU CIOCOOHBI
IIOBJIUATH Ha COﬁI)ITI/IH, KOTOpBI€ OT HUX HE€ 3aBU-
CAT WJIN 3aBUCAT B MEHbINEH creneHu. «Mro3usa
KOHTPOJISI» BOSHUKAET B CUTyaIMAX, KOTAA YeJio-
BEK BOBJIEUEH B TO WJHU WHOE COOBITHE, PACCUUTHI-
BaeT Ha IOJIOJKUTEJIbHBIN pe3yJabTaT WU €My 3a-
paHee u3BeCTeH OJArompuATHBHIN wucxox. [laHHOE
ABJeHUe OBLIO MOKA3aHO U ONKUCAHO B HAYYHOM
Tpyne AuaneH Jlanrep «Wiriosusi KoHTpoJsA» [8].
OHa cMmorja [OoKas3aTb, UTO UYeJOBEK CII0CO0eH
OPUHUMATh Ha ce0s OOJLIINKA PUCK, IPU YCJIOBUHU,
YTO IpaBUja UI'PHl cHOPMYJINPOBAHBI TAKUM 00pa-
30M, UTO Yy WUTPOKA BO3HUKAET «HWJIIO3USA KOHTPO-
Jf», TO €CTh YBEPEHHOCTh B TOM, UTO KOHEUHBIN
pes3yabTaT 3aBUCHUT B OOJIbIIIEH CTEIIeHU OT HEero.

OmHuM "3 BajKHBIX IIPUMEPOB UPPAIIMOHAJb-
HOTO IIOBeJeHUs WHINBUAYYMOB SBJSAETCA IIapa-
IOKC AJjie wuim, Tak Ha3bIBaeMoe, HapyIeHue
NPUHIIUIIOB TEOPUU OKUAAEMOI II0JIE3HOCTH, KO-
TOpas 3aKJIOYaeTcss B TOM, UYTO UeJOBEK IIPU Ha-
JUYUU aJbTePHATUB, BBIOMpaeT Ty, Yy KOTOPOM
o)KumaeMas MOJIe3HOCTh BbIlie. AJjie, B 1953 rogy
POBEJ 9KCIEPUMEHT, Pe3yJbTaThl KOTOPOTO OIIH-
cas B HayuHoMm Tpyne «IloBemenume pasymMHOTro ue-
JIOBEKA B YCJIOBUAX PUCKA, KPUTUKA IIOCTYJIATOB U
aKCHOM aMepPUKAHCKOI IITKOJBI» .

B cepemune XX Beka, OOJIBINIYI0 M3BECTHOCTH
noxyumnia pabora I'epbepra A. Caiimona «Ilose-
JeHUYecKas MOJeJb PalMoHAJBHOTO BBIOOpa», KO-

TOpasi TaK JKe CTABUJIa II0J] COMHEHUS PaIliOHAJb-
HOocTb umHBecTropa. IlamaTes obirecTBeHHOCTH O Be-
aukoii [lenmpeccum ObLIa CBeXXa, U MHOTHE YUEHBIE
3aMHTEPECOBAJINCEH WCCAEJOBAHUEM, TaK KaK OHO
pacCIIMpPSAIO0 TCPaHUIBl SHAHUA O (PUHAHCOBBIX
DPBIHKAX.

B 1963 roxy BhIlLIa elfe OgHA 3HAUMMAS IIyO-
Jukanusa, asrop Koropoi ITos Camysascon — Risk
and Uncertainty: A Fallacy of Large Numbers
[9]. Mamuaa pabora obpalajia BHUMaHHE K OCY-
IIEeCTBJIEHNI0 WHBECTUIIMOHHOM [AeATeJbHOCTH B
YCIOBUSAX PHUCKA U HEOMPeNeSIeHHOCTU, OCHOBBLIBA-
Jlach Ha OOIIMPHOM MAaTeMATUYECKOM HHCTPYMEH-
TapUM U HECJU MPAKTHUYECKOe 3HAUEHHWEe IJIA WH-
BECTOPOB.

B konme 60-x romoB XX BeKa IICUXOJOTM Ha-
yajau msydeHHWe Impodeccuii, CBA3aHHBIX C (puHAH-
COBBIMU PHCKaMu. B OZHOM M3 BBIIIYCKOB JKypHAa-
jaa Journal of Applied Psychology 6511 ony0anKo-
BaH HayuHblii Tpyn CiaoBWYa, KOTOPBIH ITOCBSAIIEH
aHa/IU3y NPUHSTHUS PelIeHuil Opoxepamu Ha (u-
HAHCOBBIX DPBIHKaX, a 3aTeM, B 1972 romy ocHoOB-
HBI€ Pe3yJbTAaThl 9TOTO WMCCJIENOBAHUA OBLIU OIIyO0-
aukoBaHbl B Journal of Finance. [lanubsiMmu pa6o-
Tamu, CJIOBUY IOJIOMKHUJ HAYAJIO M3YUCHUIO B3AU-
MOJEMCTBUSA IICUXOJOrUU U (DUHAHCOB.

B 1973 u 1978 romax BBIXOOAT B CBET OBE Ca-
MbIe M3BECTHBIE W ITUTHPYyeMble PaboThl B 00JaCTH
MOBeJleHYeCKNX (MHAHCOB - HUX aBTOPBI AMocC
Teepcku u ouusnbp Kameman. VX HayuHBIE cTa-
TbU IIOCBAIIEHBI HCCJAEMTOBAHUIO OCOOEHHOCTEH u
IIPUHIIUIIOB IIPUMHATHUA MWHBECTOPOM O9KOHOMMNUYE-
CKMX DPeIlleHuii B YCJIOBUAX HEOMPeneJeHHOCTH
peraka [10]. BeiBogpl, K KOTOpHIM mpuiniu TBep-
cku u KaHemaH ITOKa3bIBAaIOT HACKOJBKO (DUHAH-
COBBIfI PLIHOK M €r0 YYaCTHHKM JajJeKu OT TOro,
uyT00BI OBITH d((deKTuBHBIMU. Teopus moBegeHUE-
CKMX (MHAHCOB M HAYYHBIE TPYABLI B 3TOi 00JacTU
YacTO PAacCMaTPUBAIOTCA KaK IPOTUBOIOCTABJICHUE
KJIACCUYECKOM TeOpuHu.

B 1981 roxy yuéusle Menbckoro yHUBepcuTeTa
P. Ilunmep ny6auMKyeT cTaThbio, KOTOpPas OIpPOBep-
raetr OOIEM3BECTHYIO TEOPUI0O O PABEHCTBE II€HBI
aKIu¥W IPUBEIEHHON CTOMMOCTH [IWBUIEHIIOB.
YuéHble IPUIILIN K TOMY, UYTO IIPX OTHOCUTEJIHHO
HEeM3MEeHHBIX pasMepax HIPUBENEeHHONH CTOMMOCTH
HapsIy C BBICOKOM BOJATUILHOCTHIO HA (DUHAHCO-
BBIX PBIHKAX, CHEAYIOT Pe3KMe CKAaUKU M3MeHEeHUH
meH axkTuBoB. Ilociemyiomiass MyOAMKAIIUSA STHUX
YUEHBIX, MOKA3bIBAJa, UTO MOIA OKA3LIBAET CHUJIb-
HOe BO3zelicTBUe Ha (DMHAHCOBBLIM PHIHOK.

B 1985 romy Bepuepom me Bouarom m Puuap-
mom Tamepom 6blia omybamKoBaHa craTbsa “Does
Stock Market Overreact?”, BBIBOABI KOTOPOIl Je-
MOHCTPUPYIOT, KaK KOTHUTHUBHBIE OIIMUOKK U OT-
KJIOHEHUS y YYACTHUKOB PBIHKA CTAHOBATCS IIPU-
YMHOU HEeIPaBUJIbHOU OIEHKM aKIuil Ha (POHIOBOM
oupaxe.

B 1984 rogy B cocTaBe AMepuKAaHCKON (UHAH-
COBOIT accoIuanuy ObLIa CO3JaHa CEeKIUA II0 II0Be-
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neHueckuM ¢uHamcaMm, a B 1985 rogy Uurarckwmii
VHHUBEPCUTET CIOHCHPOBAJ IIEPBYI0 KOH(pEPEHIINIO,
MOCBAIIEHHYIO II0OBeJeHUecKUM (uHaHcaM. B KoH-
me 1980-x romos, Mo UTOraM 3TON KOH(MEpPeHIUH,
OblIa CO3JaHA COOTBETCTBYIOI[as pabouas TIpyIIa
HamnuonanbHBEIM 6GIOPO 9SMIUPUYECKUX MCCJIEI0BA-
aui CIITA.

B 1990-x romax pesKO YBEIMUMJIOCH KOJHUYE-
CcTBO paboT camoil pasHooOpasHoii TemaTuru. K
9TOMY MOMEHTY OBLIN C(HOPMYJIMPOBAHLI OCHOBHBIE
HAMPABJIEHUSI TEOPHUM IIOBEJEHUYECKOTO IIOAX0Ma
(puc. 2).

Teopuss HeyPPeKTHBHBIX PBIHKOB — TEOP ETHUECKOH
HalpaBleHle, COMNAaCHO KOTOPOMYy BcA  BaKHAA
HH()OPMALIA B TTONHOI Mepe OTp @KAeTcA Ha PHIHOYHOL]
CTOHMOCTH LIEHHBIX OyMar (JjaHHaA TeopHd BIIEpBbIe)
Gbima  copMyTHPOBAHA AMEPHKAHCKIM  SKOHOMICTOM]
FOmximom Dama)

[

Teopuss NMPHHATHS PellleHNii — HarpaBIeHHEe TEOPHH
TTOBETEHY €CKIIX (pHHAHCOB, HCITOMB3Y oI ad
HHCTPYMEHTHI 3KOHOMHKH, MATEMATHKH H TICHX OTOTHI C

LIENBIO
TOABMH

HCCIIeqOBaHITA

3aKOHOMEPHOCTEHl  BRIGOPA

ITIOBEeJeHUCCKOTO [TOAX0 4

(OCHOBHBIE Ha IIpaBJICHIA TCOPIII

DBpHCTHUSCKHE
Harlp aBJIeHHe,
TIpHMeEHEHTIA

ABIAOMIETOCA
OINMTIHMATBHBIM, HO
TIOCTABIEHHBIX 3a7au.

OIIHOKH —
3aKI0UaIeecd B
MOABMH  TIPaKTHUECKOTo MeETOoha, He

rap aHTHP OBaHHO TOUHBIM HITH
OOCTATOMHBIM ana P €HICHI T

TEOPETIHIECKOG
HCCIEeTOBaHHIL

OcHosHble HANPasieHus nogedenieckozo nodxoda (puc.2)

Cpenin pPOCCUIMCKUX 9HKOHOMMUCTOB ITOTHUMAB-
X TPOo0JeMbI TOBEJeHUYECKUX (DMHAHCOB MOYKHO
BeiesnuTh T.B. Bamenko. B cBomx Hay4yHBIX pa-
0oTax OHa BBIZEJsSeT cIeru(uuecKrue 0COOeHHOCTH
POCCUHICKUX XO3ANUCTBYIOIMNX CYOHEKTOB M HHBe-
CTOPOB, a TaKKe MOAHUMAET MPobieMy HeIoCTaTKa
(brHAHCOBOW T'PAMOTHOCTH ¥ HEIOCJIEN0BATEeIbHO-
CTH JIEeHCTBUN POCCUMCKUX AaHAJIUTUKOB.

Knaccuueckad SKOHOMHYECKAS TEOPUS IIPHU-
3HAET, 4YTO MOMMMO (PHHAHCOBOI'O BO3HAT'DAXKE-
HUfA, Ha paIlUOHAJBHOCTL [MefCTBUII WHBECTOpAa
OKAa3bIBAIOT BJIUAHUE HEIKOHOMHUUYECKUE (PhaKTOPHI
[11]. Peus mper o BHyTpeHHeH MoTuBanuu. dem
OoJibIliee yIOBJIETBOPEHMNE UEJIOBEK IIOJIyUYaeT OT
paboThl, TeM MeHbIIlee (DMHAHCOBOE BO3HATpaKie-
HUe OH roTOB moJydaTh. OIHAKO poccUiiCKHEe JKO-
Homuctbl E.B. Muxankuua m JI.C. CkauxkoBa 00-
HapyKUJIU, YTO B OOJBIITMHCTBE CJy4YaeB, AEHENK-
HOe BO3HATPaKAeHNe BBITECHAET BHYTPEHHIO MO-
TuBanuio. OHU TIPOBEJN WCCJIeTOBaHUE, Pe3yJbTa-
TOM KOTOPOT'O CHAeJajau BBIBOJ O TOM, UTO €CJHu
areHT HauMHAET IMOJIy4YaTh KOMIIEHCAIlHIoO 3a pabo-
Ty, KOTODPYIO IO BTOT'O MOMEHTA OH BBITMOJHAJ C
YIOBOJLCTBUEM U GECIJIATHO, TO OH IIepecTaeT IIo-
Jy4yaTb OT Hee BHYTpPeHHee VIOBJIETBOPEHUE,
BCJIEICTBUE UYero, HAUMHAET HACTaWBaTh HA DPBbI-
HOUHOI KOMIIEHCAIIMM 3a Hee.

B wHacrosmiee BpeMsd, 5SKOHOMUKA ILJIOTHO
B3aMMOJENCTBYeT € BBICOKMMU TEXHOJOTUAMMU.
ITosBnenue Goabilimx 0a3 HAHHBIX, UCKYCCTBEHHO-
TO WHTEJIJIEKTa, VCJIOKHEeHNe IPOrpaMM U MPOJVK-
TOB OKasaJio GOJIbIIIOe BIMSHNE Ha MOBeIeHUYECKUe
dunancer [12]. ITockoabKy (DMHAHCOBBIE TEXHOJIO-
ruu B OOJIBITMHCTBE CJIyYaeB [JOKAa3bIBAIOT CBOIO
9()(PeKTUBHOCTh B Pa3HOOOPA3HBIX cepax KU3HU,
MHOTYE MHBECTUIIMOHHbIe GUPMBI, KAaK HOBBIE, TaK
¥ cTapble, HAUMHAIOT KMCIIOJH30BATh IPOTPAMMHBIE
MPOAYKTHI AJIA MPUHATHUS TOPTOBBIX PEIeHU.

UckyccrBennbiii unTeiekT (M) — Hayka u
TeXHOJIOTHS, TPEACTABJIAIONIAA CO00M MAIUHY U
(unm) mporpaMMHOe obecleueHMe, IIOCTPOEHHOE Ha
HEHMPOHHBIX CETAX UeJoBeKa. B paspaboTke wuc-
KYCCTBEHHOTI'0 MHTEJJIEKTa OOJIBIIYIO0 POJIb HUIPaeT
MallliHHOe 00yueHHne, KOTOpoe paboTaeT II0CPejCT-
BOM AaJITOPUTMOB, CIIOCOOHBIX K CAMOOOYUEHHIO.
CyimecTByeT ABe PasHOBUAHOCTU HCKYCCTBEHHOT'O
WHTeJJIeKTa: caa0biii  (y3KOHAIIpPaBJEHHBINA) U
cunbHBIN (00mmumit). IIpumepom cimaboro MU cay-
JKaT TOJIOCOBBIE IIOMOIIHUKM, TaKue Kak: Siri,
Google Assistant u Aamca (Aupmexc). CuabHBINR

! ITpum. HeilponHhas cemb — 3TO MOJeNb PabOTHI HEPB-
HOU CHCTEeMBI YeJOBeKa, OCHOBAHHASA Ha IIPEABIAYINEM
OIIBITE, CIIOCOOHOCTH K CaMOOOYUYEHUIO U AD.
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NN npencraBisier coboii mporpamMmHoe obecreue-
HUe, CIIOCOOHOE PEeIuTh CPasy HEeCKOJIBKO UYejoBe-
yecKux 3amad. HecmoTpss Ha TO, YTO HHTEpPeC K
WCKYCCTBEHHOMY WHTEJJIEKTY BO3HUK J[JIOBOJIBHO

maBHO (KakK BUAHO M3 pHUC. 3), HA CETONHSIITHUI
IeHb mpuMepoB cuiabHOro UM He cylecTByer.

(s

CHVCCTBEHHbIFI MHTENNEKT

™~

1950-1980rr.

MawwnHoe obyyeHune

Ha paHHux
3Tanax cBOero ( \
passuTyA nybokoe obyyeHune
MCKYCTBEHHbI 1980-2010rr.
MHTEeNNeKT MawwuHoe
Ha4YHMHaEeT 06\/L4EHL1e 2010-H.B.
npueaexate HavuHaeT
BHUMaHWe NpOLBETaTH MpopbIB B OCBOEHWW NPUBOAMUT K MONYAAPU3aLMK
NCKYCTBEHHOTO MHTEN/IEKTa
J \\

t = \

-

Cefiuac PYKOBOJCTBO KPYIHBIX (HDHMHAHCOBBIX
KopIopamnuii ¢ O0OJIbIlleli T'OTOBHOCTBIO JOBEPAIOT
MPUHATHE PeIlleHu NCKYCCTBEeHHOMY MHTEJJIEKTY,
He)KeJiu COTPYAHUKAM. ITa CHUTyallus CBA3aHa C
TeM, UTO TOCJIeAHUWE TOAbI, C MOSBJICHUEM MAIIIH-
HOTO O0yYeHHUsS UM TJIYOOKOTO M3YUEHUS HCKYCCT-
BEHHOTO WHTEJIJIEKTa, Pa3paboTUMKKU MHOTOTO JOC-
TUTJIX B CO3JAaHUU IPOTPAMM MU IIPOLOJIKAIOT Pas-
BUBAThCA W BOBJEKATHh HOBbIEe MHHOBAIIUM B aJro-
PUTMHUUYECKYI0 TOprorio. Hampumep, HECKOJIBKO
xeIK-hOHIOB YOJLI-CTPUT yiKe HCIOJb3YIOT aJiro-
puTMbl ansg ¢duHAaHCOBOM Toprosau. Man Group,
OIWH N3 KPYHHEHUIINX B MHUPE XemK-poHmoB ¢ $
96 mapn. mopx yapasieHuem, ¢ 2014 roma MCIIOJb-
3yeT aJTOPUTMBI MAIIMHHOTO OOyYeHUA OJIA IIPU-
HATUA aBTOHOMHBIX TOPIOBBIX DPEIIEHUU B CBOEM
AHL Dimension fund. IIpu sTOM aJropuTMbI IIO-
Ka3bIBAIOT MOJIOKUTEJIbHBIE PE3YJIbTATHL.

Amnouckasa crpaxoBas Kommanus —Fukoku
Mutual Life Insurance sakimgioumia KOHTPAKT C
IBM, coriacHO KOTOpOMYy, 34 COTpyAHUKA OyIyT
samenenbsl cucremoit IBM Watson Explorer Al
JaHHOe mporpaMMHOe obecieueHue CIIOCOOHO aHa-
JU3UPOBATH AECATKU THICAY MEIUITMHCKUX CEepPTHU-
(buKaToB, YUNUTHIBATH UMCJO MHOCEIIeHUI GOJBHU!IIL,
TepeHeCceHHbIe TPABMBI ¥ OMNEPAIIUU C IIEJIBIO OII-
penesieHNA OIITHMAaJIbHBIX yCJIOBHfI CTpaxoBaHUA
KJIUEHTOB.

Paseumue uckyccmeennozo unmeanexma (puc.3)

B coepe 0aHKOBCKOH [OesTeIbLHOCTH AKTHUBHO
HUCIIOJb3yeTCs WCKYCCTBEHHBINI WHTeJIeKT. Ha-
mpumep, Bank of America cosman 6oTa, KOTOPBIH
CMOJKET HOAMEPKMBATH KOHTAKT C KJIMWEHTAMU
KPYIJIOCYTOUHO ¥ CeMb AHell B Hemeaio, UYTO 3Ha-
YHUTEJHbHO COKpAaIllaeT 3aTpaThl HA 3apIarty u
cBepxypouHble coTpyauukam [14]. Takike MIMPOKO
usBecTHasaA cucrema PayPal sBisiercss mpoayKToOM
MaIlllMHHOTO o00yueHus. JlaHHOEe TpoOrpaMMHOE
obecrieueHre OBLIO CO3JAHO B PaMKax OOPBOBI C
OoTMBIBaHUWEM JeHer. KomMmammsi cpaBHUBAET MUJI-
JIMOHBI TPAH3aKIWil ¥ OOHAPY/KWBAET Cpegu HUX
MOJO3pUTEJbHbIE. B pesyibTare, MOIIEHHUYECKUE
Tpausaknuu B PayPal cocTaBiasioT peKOpoHO HM3-
Kue 0,32%, B TO BpeMsl KaK CTaHAAPT B (PMHAHCO-
BOM cexTope - 1,32%.

Muorue sKcmepThl B 9TO# 006JIACTH CUHTAIOT,
YTO YeJIOBEK He CIoCcOo0eH IPUHATH OO0BEKTHUBHO
BepHOE pellleHre Ha (DUHAHCOBOM PBLIHKE, IIOTOMY
YTO IPU BOBHUKHOBEHUU CJIOMKHBIX CUTyaluil, y
Hero cpabaThIBAIOT 9MOIIUM, WHCTHUHKTHI, IIPEIbI-
OYIIUHA OOBIT U CTEePeOTUIbl. VICKYCCTBEHHBIN WH-
TEeJIEKT, B CBOIO OUepelb, IIO3BOJSAET IIPOTHUBOCTO-
STh TAKUM JIOBYIIIKAM, UTO IIO3BOJISIET eMy 0oJjiee
panuoHaIbHO MPUHUMATH PellleHuA U 3(PPeKTUBHO
YIPaBJIATH PUCKOM B mHBecTunuax [15, 16]. Bos-
MOJKHO B OymyIeM, 00JbIlas YacThb HAIllel KU3HU
OyAyT IOAYMHEHBI BBICOKMM TEeXHOJOTUAM, UTO
clejlaeT HAIY JKU3Hb 3HAYUTEJIbHO KOMQMOpTHEE,
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IPUHATHE PeIleHuil crenaeT o0HEKTHMBHee, a (-
GeKTUBHOCTh TOPTOBJM Ha (PUHAHCOBBIX DPBIHKAX
BO3pAacCTeT.

ITogBomsa wmTOrM, MOXKHO CKasaThb, UTO IIOBe-
IeHUYecKas TeopHudA IIPeICTaBJIsIeT CO00M JIOTMUHYIO
aHAJINTHUYECKYI0O CTPYKTYpy. DBiaromapa Teopuu
IIOBeleHUeCKUX (hMHAHCOB SKOHOMUCTHI CTAJIU HC-
IIOJIb30BATH METOJbI, OCHOBAaHHBIE HA WPPAIUO-
HAJIbHOCTH IIOBEIEHUA JIOJAEl, UTO IPUOIMIKaeT
UX TEOPUU K CYIIeCTBYyIoIIeil peanbHocTu. Teopus
moBefeHUeCKUX (PMHAHCOB — HOBOE HAallpaBJIeHUE B
SKOHOMUKE, II09TOMY CPeAU POCCUMCKUX YUEHBIX
MaJI0 Hay4yHBIX paboT mo mamHoii Teme. Ho, Ha
MO¥ B3IVISZ, 3TO BOIIPOC BPEMEHU, TaK KaK WHTe-
pec K JaHHOMY HAIIPABJIEHUIO ITOCTATOYHO BHICO-
KU,
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Annotation. The article is devoted to the specificity
of the development of the financial system in the xix
century. The article consider such elements as: Speran-
skiy's plan, the money reforms of Kankrin and Witte,
which helped to stabilize monetary circulation after wars.
Speransky's plan assumed reforms in the sphere of fi-
nancial management. Another important event in the
history of the development of the financial system was
the creation of the State Bank in 1860. All these reforms
assesed Russia to a achive the most developed and sta-
ble financial system by the beginning of the 20th centu-
ry. Research and analysis of the specifics of the finan-
cial system of the reviewed period of time allows to
identify any problem areas and inefficient solutions for
managing the financial system.

Key words: financial system, monetary circulation,
development, financial reforms.

AnHoTanusa. AanHas paboTa IOCBsIeHa 0COOeHHO-
CTSAM pa3BUTHS PUHAHCOBOU CUCTeMbl Poccuu B mepuop,
XIX Beka. B paboTe paccMOTpeHEBI TaKie 9AeMEHTHI KakK:
nraH CrHepaHCKOTO, AeHeXHble pedopMbl KaHKpuHa u
BuTtTe, KOTOpBIE IIOMOTAU CTAaOUAM3HPOBATH ACHEXXHOE
obpaiieHue nocae BorH. [Than CriepaHCKOro IpeAoAa-
ran nposepeHue pedopM B cdepe (hpHHAHCOBOTO yIIPaB-
AeHUs. TakKe Ba’KHBIM COOBITHEM B HCTOPUU Pa3BUTUS
(bUHAHCOBOM CUCTEMEI SIBASIAOCH CO3paHMe ['ocypapCcTBeH-
Horo Banka B 1860 ropy. Bce stu pechopMel no3BoAuAu
K Hauvaay 20 Beka BbIBeCTU Poccuio B psip CTpaH C Hau-
OoAee pasBUTOM U YCTOMUYUBOMN (DMHAHCOBOM CUCTEMOM,
YTO OAATOIPHUSITHO IOBAWSIAO M Ha Pa3BUTHE S3KOHOMUKU
B neaoMm. MccaepoBaHusT U aHaAM3 OCOOeHHOCTeN u-
HAHCOBOW CHUCTEMBI paCCMaTPUBAEMOTO IIEPUOAA I03BO-
ASIOT BBIIBUTH NIPOOAEMHBIE MecTa U Hed(eKTHUBHBIE
pellleHUs MO yIPaBA€HHIO (DMHAHCOBOM CHUCTEMOM.

KaroueBsle caoBa: (prHAHCOBAsI CHUCTEMA, ACHEKHOe
oOpallleHue, pa3BUTHe, (pUHAHCOBBIE PeOPMHEI.

XIX Bex mas Poccum cras GoraTbIM Ha pas-
JUYHLIE IIpeobpasoBaHusa. B cTpaHe 4yBCTBOBAJIOCH
COI[MAJIbHO-d9KOHOMUYECKOe HAMNPSKeHNe. OKOHO-
MHUYECKUe OTHOIIEHUS He MOIJIM Pa3BUBATHCA B
IIOJIHON Mepe, IMOCKOJIbKY B CTPaHe CYIIeCTBOBAJI
deomanbHBIN cTpoit. [lis mepexosa K PHIHOUYHBIM
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OTHOIIIEHUSM HeOO0XOAMMO OBLJIO IIPOBECTU KaPIU-
HaJIbHBIE CTPYKTYpPHBIE PedOPMEI.

CunbHBLIM yIapoM AJIA POCCUNCKON 3KOHOMU-
Ku crasa OreuecTBenHas Boiima 1812 ¢ Hamoueo-
HOM, KOTOpPas IPUHECJA OIPOMHEIE MATEPUAIbHBIE
¥ JAcKue morepu. MOCKBaA ObLIa MPAaKTHUYECKH
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YHUUTOMKEeHa MmoxkapoMm, Hamoseon “samosoHwus”
Poccuio dpanpmuBsiMu geasramu. Bee sTu mpuum-
HBI VKa3bIBAJU O HeoOXoaumocTu pedopMUpoBa-
HUA (HUHAHCOBOM CHUCTEMBI CTPAaHHI.

ITonmriTKa pedhopMUPOBAHUA ObLIA TPENIPUHA-
Ta HeMHOro paHee, B 1810 roxy. B mauane XIX B.
Aunexcaaap I 6611 00€CTIOKOEH TSKEJIbIM COITUAJIBHO-
SKOHOMUYECKUM II0JIOKeHUeM B crpare. B 1809 r.
U3BECTHBIN TrocyzapcTBeHHBIN neAarens M.M.Coe-
PaHCKUH II0 IOpydYeHUIo mMmueparopa Asnexcanapa I
paspaboTay IJaH IPOeKTa II0 PeopTaHU3aIuu TO-
cynapcTBeHHOro ympaBieHuda HMmnepuu. Camoe
Ba)XHOE MeCTO B dToIl mporpamme 3aHan “Ilmanm
¢uHaHCOB”, KOTODHIN m3BecTeH HaMm Kak “Ilmanm
Cmepanckoro” [1]. O mpexmoJiaras IpoBeJeHUe
pedopm B chepe puHaHCOBOTO ynpaBieHus. JlaH-
HBIH TIJIaH cocTodAsa m3 2 uacrei. IlepBas uacTh
IoJi:KHa ObLia mpoBecTuch B 1810 rogy m BKJIOYA-
Ja B cebs mepBOOUYEpPEeAHBIE MEPHI IO YIOPALOUHU-
BaHUIO PYCCKUX (DMHAHCOB, & UMEHHO IIPEIojara-
JIOCh cOaJIaHCUPOBATH MOXOABI M PACXOIBLI OIOMKe-
Ta CTPaHBI, CHUSUTH UBAEPKKU T'OCyJapCTBa IIO
(bHAHCUPOBAHUIO CTPOUTENHCTBA TOPOT, COAEPIKA-
HUIO yU4eOHBIX 3aBeJIeHWIl M HEKOTOPHIE INTATHBIE
pacxonbl MUHUCTPOB.

Bo BTOpoi#i wacTm paccMaTpUBAJINCL IIPUHIH-
nbl (DYHKIIMOHUPOBAHUA (PUHAHCOBOU cuCTeMBI B
mesom. Oco6oe MecTO 3aHMMAJ BOIPOC O TOCYHAap-
CTBEHHOM OIOAKeTe W ero cO0aJaHCUPOBAHHOCTH.
Jlanumaa 4yacTh mpeaycMaTpuBajia B cebe UeThIpe
paspmesa:

1) O pacxogax;

2) O mpuxonpax;

3) O cucreme MOHETAPHOM M KPEIUTHOI;

4) 06 yupasjieHUN.

IlepBBIil 1 BTOPOI pasmesbl PAaCKPBHIBAIU TeO-
peTuyuecKue BOIIPOCHI “IPaBUJIBLHOrO” yCTPOMCTBA
¢dunancosBoii cucreMbl. C TOUKH 3pEHUS TEOPUU
¢duHaHCOB OBLIO HEOOXOAMMO CO3IATH HOBBIE IC-
TOUHUKHU A0oXomoB. CrepaHCKU mpejJaraj 3ame-
HUTb NOAYINHYIO IOAATh HA 3eMeJbHYIO, a TaKiKe
BBECTHY AKIM3bI, MOMIIJIXAHLI U APyrre BHYTPEHHNE
(uckasbHble WIaTeXXKu. B TpeTheM paspesie OIH-
CBHIBAJIOCh YCTPOMCTBO COBEPIIIEHHON KPEAWUTHON U
MOHEeTHO# cucTeMbl. IIpeamosaramock yCTPOMUCTBO
He HIeasibHOI CHUCTEeMbI, & HOPMAaJbHO (PYHKIHO-
HUpYIOIIen.

B cBoem miame CrmepaHCKUIT pasBUBaJl MBICIb
0 TOM, YTO ACCUTHAI[UU, MACCA KOTOPBIX ITOCTOSH-
HO pacTeT, IIPEeBPATUINCh B CBOEOOPAa3HBIII HAJIOT,
C PA3HOU CTENEHBIO TAMKECTH, KOTOpAs JIOKUJIACH
Ha pasjauuyHble cjou obmiectBa. CyliecTBeHHbBIE
IOoTepHU OT Hero Hecau: 1) KasHa, KOTOpasa MOJTyUHU-
Ja GUKCUPOBAHHBIE IIOJATH, B CYMMe KOTOPBLIX He
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KOMIIEHCHPOBAJIOCh ITaJleHre Kypca aCCUTHAIIHUM, a
pacxomoBaBIiias Bce 6OJIbITE, BCIEICTBUE ITOBBIIIIE-
HUSA IIeH Ha TOBapbl; 2) BCe Te, KTO IIOJyYaJ OT
KasHbI KaJ0BaHbe, IEHCUOHBI U Apyrue (huKcupo-
BAHHBIE€ BBIILIATHI, TAK KAK OHU BbIILJIAYMBAJINCH
accUrHauaAMU II0 HOMHUHAJY; 3) YacTHBIe JHIla,
KOTOpPBbIe BCTYIHUJIW B IOTOBOPHBIE OTHOIIEHUSA U
Jaju OeHbrW B3afiMbl, TAK KaK COCTaBJIEHHBIE yC-
JIOBHSI II0 OZHOU acCUTHAINY OYAYT BBIMIOJIHATHCS
mo 6ojiee HUBKOU IeHe, HeKeJaUW yKasaHHas B JO-
roBope. W eciu Takoe IOJOKEHNE COXPAHUTHCS B
JIOJITOCPOUYHOM IIEPUOJE, 9TO MPUBEAET K IIOJTHOMY
PaccTPOMCTBY T'OCYAAPCTBEHHOT'O YCTPOMCTBA.

Tak:ke CTOUT OTMETHUTD, uTo CrepaHCKUii chop-
MYJIXPOBAJ OCHOBHBIE HMPUHITUIILI OIOMKETHOH TO-
JIUTUKY, KOTOPbIe aKTyaJIbHbI U 110 cell feHb: “I'sas-
HOE PacCTPoOicTBO B (hMHAHCAX-HECOPA3ZMEPHOCTH
pacxogmoB ¢ mpuxogamu”’. K 1814 rogy xypc accur-
HaIlMi AOCTUI MHUHMMAJbHOI OTMETKH: 3a OJUH
OyMasKHBIA pPyOsb maBaau 20 KolleeK cepeGpoM.
K xonny npasiaeHus Asnexkcanapa I BHeIIHUHE q0JT
Poccuiickoii Umnepunu goctur 102 man pyoOieit B
mepecuere Ha cepebpo [2, 3]. CTtpaHa 6bLia HAIIOJI-
HeHa OyMasKHBIMHU J€HbI'aMM, CTOUMOCTb KOTOPBIX
HEYKJIOHHO TIajaJa.

ITapckas xasHa McIoJb30Basach Heda(GHEKTUB-
HO, TpebOoBaJICSI TTOWCK ONTUMAJbHBLIX PEIeHUU B
cos3mauuu (pUCKaJIbLHOM cucTeMbl rocymapcTsa. Of-
HUM M3 TAKMX IIaroB cTajia AeHe)XHasd pedopma
1839-1843, npoBemennasa E.®.KaukpuHbIM B IIe-
puon mpaBineHusa Huxomaa I. B utone 1839 roga
6p11 u3gan Mauudect “O0 ycTpoiicTBe MeHEIKHOMN
cucTeMbl”’, B KOTOPOM T'OBOPHUJIOCH, UTO OCHOBOM
IeHEeXHOM eJMHUIIbI CTAHOBUTCS CepebpsaHBIMR
py0Jab. BeITyIlieHHBIE KPeIUTHBIE OMIeTHI HAXOU-
JUCh B MapaJjljieIbHOM OOpaIlleHNH C CepeOpAaHbIM
pybJsieM, a Tak:ke CBOGOIHO pa3sMEeHUBAJINCH Ha HETO.
B Toxxe Bpems ObLI IIpoBeAeH OOMEH acCHUTHAIUI
Ha KpeauTHbIe OuaeThl. [lanHaa geHexHas pedop-
Ma obJiafajia psAgoM IPU3HAKOB, XapaKTEePHBIX AJIA
ouMeTasIM3Ma: CBOOOMHAS UeKAaHKa 30JI0Ta U Ce-
pebpa, rocymapcTBO yCTAHOBUJIO CTOMMOCTHOE CO-
OTHOIIIEHUE MEKJIYy CepeOpAHBIM M 30JOTBIM PYyO-
JeM, pa3sMeH KPeIUTHBIX OMJIETOB OCYIIECTBJISAIC
Kak Ha cepebpo, TaK ¥ Ha 30J0TO. B pesyibrare
pedopmbl Kankpuua cTajl cpaBHUTEJIbHO HEDOJb-
IO POCT AEeHEeyKHOW MacChl B TeUEHUE IeCATUJIe-
TUSA, TeM CaAMBIM OOeCIeuuB OTHOCUTEJIbHO YCTOM-
Y1BOe JeHe)KHOoe oOpallleHre B CTPaHe B IOCJeNy-
oIre MATHAAIATE JeT.

B panpHelimiem 6oJbIION Aed@UIUT Trocymap-
CTBEHHOT'0 0I0/[?KeTa, KOTOPEI 00pa3oBaJicsa B X01e
KpbIMCKO# BOMHBI, CTAJ 3HAUYUTEJIbHOM IIPUYNHOMN
smuccuu jeHer [4, 5]. B 1854 rogy npaBuUTEIBCTBO
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IpPeKpaTuJIo NX CBOOOMHBIM pasMeH Ha 30JI0TO, a B
1858 roxy ma cepebpo. KpemurHble AeHBI'W IIpe-
BpaTUJINUChL B HepadMeHHble OyMaKHbIe NAEeHBLTH.
Hene:xHasa cucrema, cos3manHasa E.®.KauxkpuubiM
mepecTajia CyIlecTBOBATh.

B mauane 60-Xx romoB COCTOSHIE POCCHUHCKUX
¢uHaHCcOB OBLIO KpaiiHe TskenbiM. IlocaencTBusa
mopaskenus B KpbIMCKOI BOiiHe OTPasuaNnCh KaK
Ha IIPOMBIIIJIEHHOCTH, TaK WM Ha [OeHEeXHOM obpa-
menuu. lebumur OoAKeTa 3a TOAbI BOMHBI JOC-
tur 800 maH pyb6Jjeil cepebpoM, BHEIIHMHN XOJT
Poccuu cocrasinan 430 mau py0Jaeii, a 3a00/I3KeH-
HOCTh Ka3eHHBIM OaHKaM — 525 muH pyoueii [6,
7]. HeHe:xkHoe obpallieHMe OBLIO IOJHOCTBIO pac-
CTPOEHO 3a CUYEeT OT'POMHOM SMHCCUU OYMasKHBIX
meHer. JlJis BOCCTAHOBJEHUS W 9KOHOMHUYECKOTO
pocta Poccuu ObLT HEOOXOAMM OTEUECTBEHHBIN Ka-
IUTaJ, KOTOPBIM OTCYTCTBOBAJI, UYTO CTAJIO CEPhE3-
HBIM IpenAaTcTBueM. V3-3a BOHHBI 1 ITyG0KOTO (hU-
HAHCOBOTO KPHU3KMCA MHOCTPAHHBIE KAIHUTAJLI IIe-
pectranu mpuTexkaTth B Poccuio.

B nepuon npasiaenus Anerxcauapa II rocymap-
CTBEHHBII AOJT IpeBbicua 1 muapn pyb6Jeii, mpu-
YyeM IOJIOBMHA STHUX AeHer IPUXOAUTCS Ha IIePUOL
¢ 1855 mo 1856 roma. KosoccaabHBI POCT TOCHOJI-
ra mMpUBEJ K TOMYy, UTO B Omomxere 1857 roma us
268 muH py6useit moxomoB 100 MaH mpenHasHada-
Joch Ha obOcaysxkuBaHme goara. B 1850-x romax
roCyZapCTBEHHEIE CPEICTBA PACXOMOBAJINCH 0ECIIO-
panouno. Kaskgoe BefOMCTBO MUMEJIO CBOI OT/AEJb-
HBIH OIOMKEeT CO CBOUMU OTAEJbHBIMU CTATBAMU
PacxoIoB U JOXOA0B, KOTOPBIE 3aYacCTyIO0 He IoIla-
JaJii B OOIIMiI ToCcyJapCTBeHHBIN Olomker. Takixe
CTOUT OTMETUTD, UTO KasKI0e BeJOMCTBO He CUUTA-
JI0 00sI3aTeJIbHBIM HCIOJIHEeHUS OI0[KeTa M YacTo
TpeGOBAJIO SOIOJHUTEJIbHOE (DMHAHCHPOBAHNE, IIPU
9TOM, He IIOJIHOCTBHIO HCIIOJIB3Ys CBOM CPEACTBA.

Hpyroit 0cO6eHHOCTHIO TOCYJaPCTBEHHOTO OO -
'Keta Poccuiickoit Mmmepun mo 1861 roma 6bLia
ero ceKperHoCTb. BmiaoTrhk g0 1862 roma Omom:xeTr
YTBEPKIAJICA HEIOCPEACTBEHHO MMIIEPATOPOM U
HUrAe He mMyOJuMKoBajics. MHTepecHBIN (aKT, UTO
B 1850 rogy Hukoxait I orman npukas Munucrep-
cTBy (huHaHCOB, 0oOpasoBaHHoMy B 1802 rogy,
CKPBITH OIOMKETHBIN meunuT B cymMme 33,5 MJIH
pyo.aeit ot 'ocymapcTBeHHOTO COBeTa U 3alucaTh B
pacxomax Ha 38 MmuiH MeHbIIe. Takum obpasom, B
1850 roxy cyirecTBOBAJIO ABa OIOIKeTa-HACTOS-
mui m chanbcudpunupoBanusiii. B 1862 roay
Anexcauap Il cHuMaeT CeKPETHOCTh C IOCOIOMKe-
Ta, ¢ 1864 roma BBOAUT ToCydapCTBEHHBIN KOHT-
posb (“KOHTPOJILHBIE TTAJATHI’), OTUYETHI KOTOPOTO
nybauKyoTcs, HaunHasg ¢ 1866 roga. Beia BBemeHn
eIUHBIA IJIs BCeX BEJOMCTB I'OCOIOIKET, C eIUHbI-
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MU OCTATKaMM U eIUHOI Kaccoii-kaccoii MuHucTep-
crBa (punamcoB. Taxxe Anexcauap II pedopmupy-
eT HaJoroByio cucremy. OTmaua HA OTKYII JUTEH-
HOTO cOopa Obla 3aMeHeHa Ha MeHee Pa3opUTesb-
HBIF aKIu3, MOAYIITHASA MOJATh IJisI MeIaH 3aMe-
HMJIACh HAJIOrOM HA HEABUIKMMOE HMMYIIECTBO.
B 1880 roay mop maBjieHMEeM POCCHIICKOI'O HaceJe-
HUsS OBLT OTMEHEH HaJIOT Ha coJib, a B 1887 romy
OTMeHsIeTcA MOAYIIHAA moaarts [8, 9].

B 1863 rogy M.X. PeiliTepH — HOBBIII MUHUCTP
(huHaHCOB, OTMEHMJ BUHHBIE OTKYIIBI, OTKYIbI Ha
COJIb, caxap u HedTh OyTEeM BBeAEHUSA AKIU3HOI
cucrembl. TakiKe CTOUT OTMETHUTH, UTO MIPU HEM
ObLTM paspaboTaHbl IIpaBUJa COCTABJEHUS U YT-
Bep:KIeHUs OMOmKeTa, KOTOPbIe MeNCTBOBAJIU
BILIOTH o 1918 ropa.

Yepes mecATh JieT, IIocje OKOHUYaHUA KpbIM-
CKOIi BOWHBI, POCT IIeH HA TOBaphl M HX KoJieba-
HUSA, KOTOPBINA ObLI BBI3BAH yBEINMUYECHWEM HAJINU-
HOM JeHeKHOII Macchl, IpruocTaHOBUJIcA. Ha mose-
CTKY AHS BCTaJ BOIIPOC O IOJJEeP:KaHUU YCTONUM-
BOT'0 BAJIOTHOTO Kypca. Ero MoXHO OBLIO PeIuTh
IBYMs CIIOCO0AMHU — C IIOMOIIBIO TIOAAEPKAHUA aK-
THBHOTO TOPrOBOTO Oajianca Jub0 KCIOJIHL30BAHUA
IaJbHEeHINNX 3arpaHUYHBIX 3aiiMoB. PeliTepH OT-
MeuaJi, YTO MOTpedyeTcs HEKOTOPOe BpeMs AJIs pe-
aausanuy 9TOH mporpaMMmbl. s aTOro OBLIO He-
00X0IMMO YBEJINYUTHh HAJIOTOBBbIE€ IIOCTYILIEHUS U
COKpPaATUTh Pacxojibl, B IIEPBYIO OUepenb II0 BOEH-
HOMY BeZoMCTBY. Bo BTOpoit mosmoBuHe 60-X rog0B
eMy 3TO YyAAJOCh C IIOMOIIBI0 MOAAEPIKKN AJIeK-
cauapa II. BoenHble pacxoabl CTANN CYIIECTBEHHO
MEHbIIIe, a HAJOTOB B OIOMKET CTAJ0 IOCTYIaTh
60JIbIlle, B OCHOBHOM 3a CUET IIOJaTHOTO COCJIOBUS
Poccun-kpectsan [10]. B 1862 roxy moxymiHas mo-
Imate coctaBiasaga 1 pybOaeii, a k¥ 1867 romy oma
yBeauumiaack Ha 50% [11].

OaHMM M3 KJIOUEBBIX MOMEHTOB POCCHUMCKON
WCTOPUU SBJSAJIACH OTMeHa KPEIOoCTHOIr'o IIpaBa,
KoTopas JaJl X0 PasBUTHUIO CBOOOIHOI'O HpPemIIpHu-
HUMAaTeJbCTBA, a TaK:Ke MOSBUJINCH IIEPBbIe Tpes-
MOCBLIKM [JIsT 3aposKIeHUA Kamuraamsma B Poc-
cuu. 19 dgespaasa 1861 roga B Ilerepbypre Ajex-
cauap II mognucan manudect «O BecemumaocTuseii-
1IeM JapOBaHUU KPEIMOCTHBIM JIIOASAM IIPAB COCTO-
AHUA CBOOOTHBIX CEJILCKUX OObIBaTeseii». Broc-
JeICTBUU 3TOM pe)OPMbl BO3HUKJIO IOABJIEHUE OT-
POMHBIX BBIKYIHBIX ITaTeskeii. Co BpeMeHeM cTa-
HOBUTCS OUYEBHIHBIM MX HECOPa3MEPHOCTL JOXO-
IaM KPEeCTbAH, UTO IPUBOAUT K YBEJHUUEHHUIO He-
IOUMOK B Omomkere. A cOKpallleHUs HEIOMMOK
B O10KeT o yKasaHuio Anexkcauapa Il B rybepHu-
X OpraHM30BbIBAJACh PabOTa BOMHCKUX KOMAaHI,
KOTOpbIe KOH(PUCKOBLIBAIU UMYIIECTBO KPECThSH.
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OnHako, OKas3aJioch, YTO TaKasd IOJUTHUKA Head-
(ekTUBHA U B pe3yJIbTaTe IPABUTEJIHCTBO IPUIILIO
K PeIleHWI0 0 HeOOXOAMMOCTU BBIKYIIHBIX ILJIaTe-
skeit. ITo mToram mpaBienusa Anexcangpa II roc-
JIOJIT YBeJIUYNJICA B TPU pasa, IPUUEM 3HAUUTEIb-
HBIX CPeICTB IMOTpeboBaIu OCHOBaHME 0COO0OTO Ke-
JI€3HOOPOKHOTO (DOHIA, a TaKyKe KpeCcThbSIHCKasd
pedopma.

BakHO OTMETHUTH, UTO KpPeIuTHO-0aHKOBCKAS
cucTeMa He MEHSJAaCh CO BpeMeH mnpaByeHus Exa-
Tepunbl II. B cTpare mpakTuuecKu He CYIIECTBO-
BaJI0 KOMMEPUYECKUX KPEJUTHBIX YUPEXKISHU, BCA
BJIACTH HAJ CHUCTEMOU HaXOAMJIaCh B PYKax rocy-
mapcTBa. B ocHOBHOM 0aHKOBCKUI KallUTaJ HalpaB-
JISAJICSL HA JBIOTHOE KPeAuTOBaHWE ABOPAH, 3THU
ccyIbl BO3BpAaIlajnch OOPATHO OUYEHb MEIJEHHO.
Bousbinne macmiTabbl mprobpeTao MOKPhITHE 0I0-
JKeTHOTO AedUIINTa C IIOMOIIBI0 3aiMOB.

Becnoii 1859 rogy mo ykasanuio AexcaHIpa
II 6bL1a co3maHa KOMMCCHUS AJIA OOCY:KIEHUS Mep
0 PEKOHCTPYKIINU OGAHKOBCKOII M JeHEXKHOI cuc-
Tembl Poccuu. B Hee 6b11u mpuriamniensl M. X. Peii-
TepH u H.X.Byure, KoTopble IIOATOTOBUJIN 3aIlKC-
Ky “CoobpakeHns K JyUIIeMy YCTPOMCTBY 6AHKOB-
CKOIi U IeHeXHOU CHUCTeMbI”, TIe majarajach Ipo-
rpaMMa IIpeoOpasoBaHuii B 00JacTU KpeauTa U Je-
He:KHoro obpairenusa. B 1859 roay Onlia ynpasngue-
Ha cucTeMa KaseHHBIX 0aHKOB u 31 mas 1860 roza
yupe:xkaeH ['ocymapcTBenusnlii 6aHk. Ero Hageanan
CJAENYIONIUMU ITOJHOMOUYUAMMU:

1) BeicTymnaTh B KauecTBe KOMHCCHOHEpa Ka3HblI,
OXBaTBIBAIOIIIE SMUCCUI0 KPEAUTHBIX OMJIETOB;

2) IIpousBoauTh KPYMIHBIE KPEeIUTHLIE KOMMeED-
YyecKue CHEJIKU;

3) IIpousBoauTh, OOMEH KPEIUTHBIX OUJIETOB:
BeTX1e Ha HOBbIE, KPYIIHbIEe HA MeJKHe U PasdMeH
Ha MOHETY;

4) KpeauToBaTh KPYyIIHbLIE TOPTOBLIE 1 IIPOMBIIII-
JI€HHBbIE TPEeANPUATUA U IP.

HemnmocpencrsernHoe ynpasiaenue I'ocymapcTBeH-
HBIM OAaHKOM OCYIIECTBJAJ MUHUCTD (GHMHAHCOB,
KOTOPBIN MMeJ IpaBa M BO3MOXKHOCTU YIIPABJIATH
BCell ero AeATeIbHOCTHIO.

B mepuopn pedopmupoBanus (puHaAHCOBO-Kpe-
OUTHOM cucTeMbl Poccum mOABUJICA HOBBII BU[
0aHKOBCKOTO IIPOMBICJA - OAHKHPCKME A0MAa. ITU
noMa ObLIM 6oJiee HMIMPOKOIO HPOMUIISL, B OTJIUULE
oT cBoux “KoJurer” 6aHKoB. IloMmmmMo GaHKOBCKOTO
Jlejla OHU 3aHUMAJIMCh TOPTOBJIEN W ITPOMBIIIIIEH-
HOH JesiTeJbHOCTBIO.

B xonme 1881 roga 6bl1 HasHayeH HOBBIA MU-
HucTp puHancos-H.X.Bynre. B TeueHue cemu Jiet
ero mpodeccuoOHANBHOU AEeATEJSbHOCTH IIOJaTHBHIE
cbophl OBLINM COKpAaIlleHbl B ABA pasa, OBLI CO3JaH
KpecTbsucKUil I0o3eMeIbHLIN 0aHK, C IeJIbio JOJI-
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TOCPOYHOTO KPEeAUTOBAHUA KPECTbIH AJA HOKYII-
KU 3eMeJib, TEM CAMBbIM Pa3BUBasA CEJIbCKOE X03AM-
cTtBo. KocBeHHbIe HAJOTHM U IPSIMOe OO0JIOKeHUe
3a)KUTOYHOM M OoraToii 4acTH HaceJeHUsS ObIIu
yBeJIUUYEHBI AJISI TOTO, YTOOBI CKOPPEKTHUPOBATH
JOXOObI M pPacxonbl. B I1ejiomM, ITPOM3OIILIN CYIIe-
CTBEHHBIE KOJMUYECTBEHHbIE M3MEHEHUA B CTPYK-
Type Otomkera [12]. Taksxe OLII HAKOILJIEH COJIUI-
HBIA 30JIOTOM 3armac.

B 1887 rogy muHucTpoM (PUHAHCOB CTaJ
W.A. BeiniHerpaacKkuii, KOTOPBIN 110 00pa3oBaHUIO
ObLI yunTeseM MaTeMaTuKu. OH IIOAAepKaJjl 1 IIPo-
JIOJIKIJI IIOJIUTUKY CBOEro IIPeaIlleCTBeHHNKAa-00Db-
0y c meduimmuToM OMOIMKeTa IO ABYM IYHKTaM:
1) Gepe:KIMBOCTD M SKOHOMUSA B JAEeHEKHBIX Tpa-
Tax; 2) yBeJuueHUe JOXOJ0B C IIOMOIILIO ITOBBIIIIE-
HUA KOCBEHHBIX HAJIOTOB. BBeJs IBa HOBBIX aKIIU-
3a: Ha cnuYKu u KepocuH. K mauvamy 1890 roma
duHaHCOBas cucTemMa poccuiickoil MMmepuu OGblia
Maso3hGHeKTUBHA M3-3a CYIEeCTBYIOIUX IIPOobJIeM.
ATy IPob6JeMbl 3aKJII0UAINCH B HEOOECIIeUeHHOCTH
OyMasKHBIX Je€HEer, U3MEHUNBOCTH BAJIOTHOTO KYpP-
ca, IIOJIHOTO MCYEe3HOBEHHUS 30JI0Ta W cepebpa us3
obpaierusa. Poccusas Morjia yCTPaHUTL MX 34 CUET
rnmepexosa K 30J0TOMY CTaHAApTy. B TOT mepuon
BPE€MEHHU 3aIrac 30JI0Ta ObLJI HEeNOCTATOYEH, HA ero
motoJiHeHre Obliu HampasiaeHbl yeuaua C.JO.Bur-
Te B KaueCTBe MUHHCTPa (PUHAHCOB.

HeobxonuMocTh IpoBemeHUA (DUHAHCOBOM pe-
¢dopmbl ButrTe Obla cBs3ama C CO3JTaHUEM YCTOM-
YWBOU BAJIIOTHI, B KOTOPOI HYXKAAJNNCH BO3HUKIIIIE
Ha py6erke CTOJIETUH MOHOIOJUCTUUECKNE 00hbeau-
HeHusA B Hale# crpane. [lego B TOM, YTO B pac-
cMaTpuBaeMoe BpeMsa B Poccuu mon BAUSHUEM OC-
HOBHBIX TEHAEHIIMH MUPOBOH 3KOHOMUKH CTAJU
MOABJSATHCSI KPYIIHbIE MOHOIIOJUCTUYECKUNE 00be-
IUHEHWs, TaKVe KaK KapTeJu M CUHAWKATHI. s
KPYIIHBIX [TEHEMKHBIX CHEeJIOK TpeboBajiach Takas
BaJIIOTa, KOTOpasa coOXpaHuJa Obl IIeHHOCTh (DMHAH-
COBBIX KaIUTAJOB.

dunancoBada pedopma Burre, maTa KoTOpOit —
1897 rox, 6bLIa TOATOTOBJEHA €T0 IIPEIIIIeCTBEH-
Hukamu. Bynre u BrimmmHerpaackuii noHuMasIu cia-
60CTh OyMaKHOI HeHEeKHON CHCTeMBI U ILITAJINCH
3aMEeHUTh ee MeTaJaudecKuMm crangaprom. O6a
XOTeJIN CHejaTh OTeYeCTBEHHBIH PyO0Jb AOCTATOU-
HO KPEIKUM [IJsI TOr'o, YTOObI OH CBOOOIHO OOMe-
HUBaJICA KaK Ha cepedpo, Tak m Ha 30J0TO. s
IOCTUKEHUS DTOH IleJM OHU IIOCTABUJIM 3agaduy
co3aTh 3alac dTOro IIEHHOI'0 MeTAaJjja, IIPOBOIS
MIPOTEKITMOHUCTCKYIO MOJUTUKY, Jejas WHOCTPaH-
HbIe 3aliMbI, a8 TaKyKe OTPAaHUYUBAA UMIIOPT U yBe-
JUYMBAs SKCIOPT TOBAPOB.
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Mupoeasa akoHOMUKa: npobnembl 6e3onacHoCcTH

Taxum o06pas3om, elrle 10 mpuxona Burre Ha mocT
MUHUCTPA (DMHAHCOB KYDPC OTEUECTBEHHOI BaJIIO-
THI OBbLJI cTabuiausupoBaH. K roagy mpoBemeHusA pe-
dopMBI 30JI0TOI 3amac HAIeH CTPAaHBI JOCTUT 0O-
aee 800 mumanumonoB pyo6ueit. ['ocymapcTBeHHBIH
0aHK OpU HOBOM MHHICTDPE BBEJ B 000POT MHOCT-
PaHHYIO BAJIIOTY U TPEKPATUJ CIIEKYJIATUBHBIE JEHi-
CTBUS Ha KpPeIuUTHOM pyo.Jie.

dunancoBasa pedopma Burre, mpuumHEI KOTO-
poit ObLIM BBISBAHBI HECTAOMIBHOCTBHIO MEHEXKHOMN
cucTeMbl BTOPOI TOJIOBHMHBI 19-TO cToseTws, Ha-
yajgach ¢ ykasa umieparopa 1895-ro roma, xKoro-
DPBIH paspeliaj OIIauMBATH CIAEJIKMU 30JI0OTOM OTe-
YEeCTBEHHON BAJIIOTON WJIM KPEIUTHBIMU OMIeTaMu
o ee Kypcy. OZHaKO HOBBIE JeHEKHBIE HOMUHAJIBI
JIIOBOJIBHO MeJAJIEHHO BXOquium B ob6opoT. IloaTomy
TocymapcTBeHHBINT GaHK TPUHAJ PeIlleHUe MOKY-
HaTh 30J0TYI0 MOHETY II0 HeIlJIOXOU IeHe - 7 py6-
aent 40 xomeek. ITocaemusas mepa cmocoOCTBOBAaJa
CcTabuIM3aIuy COOTHOIIEHNA MEXKIY OyMasKHON u
METAJLINYECKON IeHeKHbIMHN equuunamu. B 1897
rogy IIPaBUTEJBCTBO IIPHMHAJJO PEIIeHre BBECTU B
Poccuu 3omoroe obpairernre. MoHETHI M3 AAHHOTO
MeTaJIIa Havaau YeKaHuThesa ¢ 1897-ro roga. Ilep-
Bble U3 HUX OBLIM HOCTOMHCTBOM B 5 u 10 pyoO.eii.
Tak:ke BBITyCKaauch mMmiepuaibl (15 pybOmeit) u
MOJYUMIIEPHAJIbI, KOTOPHIE COCTABJIAJNY IIOJIOBUHY
ux croumoctu. OfHAKO MOKas3aTesieH TOT (PaKT, UTO
OOJIBINIMHCTBO HACEJEHUSA IO-IPEKHEMY OTABAaJIO
IIpeaIouTeHue 6yMaHCHbIM JeHbraM, TaK KaK HX
OBLTIO JieTue XPaHUTh Ha PYKax.

dunancoBasa pedopma Burre, utoru KoTopoii
OKa3aJINCh B II€JIOM OYEHDb ITOJIOKUTEJIbHBIMU s
OTeUYeCTBEeHHON IIPOMBINIIJI€EHHOCTHU, I'OTOBMUJIACh B
CTPOTOI CEKPETHOCTU, IMOCKOJLKY ee paspadboruu-
KU He 3pA OIacajuCh IPOTUBOAEHCTBUA TPUIABOD-
HBIX KPYT'OB ¥ IOMECTHOTO ABOPSIHCTBA. [leJio B TOM,
YTO BBEJEHUE 30JIOTOTO CTaHAAPTA YKPEIWJO IIO-
3UINU POCCUMCKON OypiKyasuu, ONHAKO IPUBEJIO
K HaJieHWI0 IIeH Ha CeJbCKOXO3AUCTBEHHYIO IIPO-
nyknuio. Ilocie Havasma pedopMBI €€ MHUIIUATOPHI
TIOABEPIJINCH PE3KUM HaIlaJKaM OOIeCTBEHHOCTHU.

Onnaxo, BuTte 3apyunicsa mOAIep:KKON MMIIe-
paTopa ¥ cuenuajabHOro (WDMHAHCOBOTO KOMUTETA U
IOOMJICS YTBEPIKIEHUS CBOEro IpoeKTa. B pesysib-
TaTe Kypc pyoJsa cTabuaIu3upoBajca, ¥ OT€UEeCTBEH-
HO€ IpeaInpruHrUMAaTEeJbCTBO IIOJIYUYMJIO HOBBIII NM-
nyJjabc Aad pasButud. llodunum oTedyecTBEHHOM
SKOHOMMKM HAa MHPOBOM PBIHKE YKPEIWJINCh, YTO
BBIBEJIO POCCUINCKYIO ITPOMBIIIJIEHHOCTh HA HOBBIM
ypoBeHb., OIHUM U3 HEIOCTATKOB Pe(OPMBI ABJIA-
eTcs yBequueHme poJsra Poccuu m3-3a mpuBiede-
HUA WHOCTPAHHOT'O KaIuTajla, OAHAKO CTOMMOCTH
3aMMCTBOBaHUA ymnajna. Kpome Toro, B xojme IIpo-
BeeHUs pedOpMbI IIPOMSBOIII0 YBEJINUEHNE TOCY-
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JapCTBEHHOI'0 MMYIIeCcTBa 3a CUeT CO3LaHUsA 30JI0-
TOTO 3alaca M OPUOOPETEeHUA KEeJIeBHBIX JOPOTr B
COOCTBEHHOCTh Kas3HBI. YCIexXy CcIIocoOCcTBOBaJa
yMesas Oiom:keTHasd MOJUTHKA BuTTe, KOTOPLIM
OTKAa3aJICsA OT 9KOHOMUM I'OCYJapCTBEHHBIX CPELCTB.
IToil 6epesKIUBOCTU OH IIPOTUBOIOCTABUJ (DUHAH-
COBYI0O aKTHBHOCTB, CIIOCOOCTBYSA BKJIIOUEHUIO Ka-
IIMTAJIOB B IPOMBIIIJIEHHBIN 000poT. YTaK, AeHEXK-
Haa pedopMa YKpeImja POCCUUCKYIO SKOHOMUKY
U BbIBeJla ee Ha MUPOBOII ypPOBEHb.

B uTore Bcero BBINIECKA3aHHOT'O MOYKHO CHe-
JIaTh BBIBOJ O IIPOTUBOPEUMBOCTY PA3BUTHUA (hUHAH-
coBoii cuctembl Poccuiickoit Umnepuu. Bo-niepBhix,
9TO CBA3aHHO C IPOTUBOPEUNBOCTHIO PA3BUTUSA DKO-
HOMUKMN 1 OOII[eCTBEHHBIX OTHOIIeHHui B Poccuu.
OrpoMHOe BIMAHVE B OOIIlECTBE U SKOHOMUKE BCe
ellle UMeJIO COCJIOBUE ABOPSH U KPEIIOCTHOe IIPaBo.

Ha nporsaskenuu npaktudecku Bcero XIX Beka
OCHOBHBIM TUIIOM ITPOU3BOJAAIIETO X03AHCTBOBAHUA
SIBJISIJIOCH CeJbCKOEe X03AiiCTBO, OCHOBaHHOe Ha
TpyZe KPEIOCTHBIX KPeCThbAH, YTO HECOMHEHHO
SABJIAJOCH TEPEXKUTKOM (DEOJaJTbHBIX OTHOIIIEHUN.
KpemocTHOE IIpaBO TOPMO3MUJIO PA3BUTHUE KaIUTa-
JIUCTUYECKUX OTHOIIeHUY 1 (hMHAHCOBOI CUCTEMBI
B IIeJIOM.

Bo BTopoii moaoBuHe XIX croseTusi, ¢ Haua-
JIOM Pas3BUTUA KalUTaAJN3Ma B S9KOHOMUKeE, IIOAB-
JIAIOTCA HOBBIE HeTAaTUBHEIE TEeHAEeHIUU. B mepByo
ouepelb - 9TO HE3aKOHUEHHBIM XapaKTep 3eMeJb-
HOI pedopMbl. Bo-BTOPBIX, IPOTUBOCTOSIHIE IBO-
PAHCKOI'O COCJIOBUS NIPENATCTBOBAJIO Pa3BUTUIO
OypKyasHBIX OTHOIIIeHUIi. B-TpeThbux, B OTIHULE
ot crpan 3anaxuoii EBponsr B Poccum cymiecTBo-
BaJI CUJIbHBIN I'OCYJapCTBEHHBIN KOHTPOJb B 00Jia-
CTH BKOHOMUKHN U (DUHAHCOB.

B cuepyromiyio rpynny (GpakKTOpOB, OKasaBIINX
BIUSHUE Ha Pa3BUTHE (GUMHAHCOBOIH CUCTEMBI B OITH-
CBIBAEMBINl IEePUOJ, CTAJO OOJIBIIIOE KOJUYIECTBO
BOEHHBIX KOH(JIMKTOB B KOTOPHIX yYacTBOBaJa
crpana. CaMbBIM KDPYHOHBIM M3 HHUX CTaja depena
BoitH ¢ HamosieonoBckoit @paniiueit, B pesyabTaTe
KOTOpPHIX (pMHaAHCOBasA CUCTeMa CTPaHBI IIOHecJa
cylllecTBeHHBIe IoTepu. TakK Ke CTOUT CKa3aTb O
KpriMmckoit BoiiHe, KOTOpas B TOM YHCJIe OKasaJa
HeTaTUBHOE BJIMAHNE Ha (DUHAHCOBYIO CHUCTEMY
CTPAaHBI.

HecmoTpsa Ha Bce HeraTuBHbIe (DaKTOPbI, (hu-
HaHCcoBoe ycrpoiictBo Poccuiickoit Mmnepun mpo-
1I1JI0O IIO9TAIIHOEe Pas3BUTHE, CBA3AHHOE C JesaTesb-
HOCTHI0O MHOTUX W3BECTHBIX 3KOHOMUCTOB, TaKHUX
kax Kauxkpun, Burre u gpyrux. [leHexxHasa pedop-
ma Kaukpuna obiagaga pAIoM IPU3HAKOB, XapaK-
TEePHBIX [JIA OuMMeTa am3Ma: CBOOOTHASA UeKaHKa
30JI0Ta U cepebpa, roCyJapCTBO YCTAHOBUWJIO CTO-
VMOCTHOE COOTHOIIIEHNE MEXKAY CepeOPAHBIM U 30-
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JOTBIM PyOJieM, pasMeH KPEeIUTHBLIX OHJIETOB OCY-
IIECTBJSAJNICSA KaK Ha cepebpo, Tak M Ha 30J10TO. B
pesyabTaTre pedopmbl KaHKpHUHA cTaJl CPaBHUTEIb-
HO HeOOJIBIIIOM POCT AeHEeKHON Macchl B TeUeHUe
IeCATUJIeTUS, TeM CAMBIM 00eCIIeUMB OTHOCUTEIh-
HO yCTOMUYMBOE MeHeKHoe obpallleHue B CTpaHe B
IOCJIeNYIOIIe TATHAAIATH JIET.

B xozme npoBenenus pedopmsl BuTTe npousomni-
JI0 yBeJIMUeHUe TOCYTapCTBEHHOTO MMYIIECTBA 3a
CUeT CO3JaHUA 30JI0TOTO 3araca M IpuoOpeTeHusd,
JKeJIE3HBIX MOPOT B COGCTBEHHOCTDH Ka3HBI. Y CIIEXY
crmocobcTBOBaJIa yMmeJsyias OOIKeTHAs MIOJUTHUKA
BurTe, KOTOPHI OTKAa3aJICS OT 9KOHOMUU TOCYyAap-
CTBEHHBIX CPEACTB. JTOH 6epeKJIMBOCTU OH IIPO-
TUBOIIOCTABUJ (PUMHAHCOBYI0O aKTHBHOCTDH, CIIOCOO-
CTBYSl BKJIIOUEHHMIO KAIWTAJIOB B IPOMBIILIEHHBIH
o6opor.

Kax utor pasBuTusa (pMHAHCOBOTO CEKTOpa B
Poccuiickoit Umnepun crajio co3jaHue K Hadaly
XX Beka ycToitunBoil (hbMHAHCOBOI CUCTEMBI Ha OC-
HOBE 3JIOTOTO MOHOMETAaJIJIM3Ma, KOTOpas crajia
ONIOpO¥ PasBUTHUA ITPOMBINIJIEHHOCTH U KeJIE3HBIX
JIOpOT.
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Abstract. Evaluation of the role of the European
Union in ensuring the financial stability of individual
member states allows us to speak about the significant
problems of this regional integration association. The
problems of public debt, illegal migration, the heteroge-
neity of members under the domination of Germany,
the sanctions policy undermined the belief in the stabil-
ity of the EU. Brexit was the first step to the process of
disintegration in Europe.

Keywords: financial integration, regional integration,
financial stability, debt crisis, the euro zone crisis.

Annotanus. Ouenka poau EBpormeiickoro coiosa B
obecneueHnU (PUHAHCOBOM YCTOMYMBOCTU OTAEABHBIX
CTPaH-YAEHOB II03BOASIET TOBOPUTH O CYIIeCTBEHHEBIX
npobaeMax AQHHOTO PEruOHAABHOI'O HWHTErpamioHHOTO
oOpepuHeHUs. [TpoOAeMEBI TOCYAQPCTBEHHOM 3aA0AKEH-
HOCTH, HeAeraAbHasl MUTPAINs, HEOAHOPOAHOCTDH YAEHOB
IIpU AOMUHUPOBaHUU ['epMaHUy, CAHKIIMOHHAS TOAUTHU-
Ka nopopBanu Bepy B ycrohuuBocTh EC. IlepBhIM IIa-
roM K IIpoljeccy Ae3mHTerpauuu B EBporme craa Brexit.

KaroueBnle caoBa: puHaAHCOBas WHTerpalusi, peru-
OHAAbHAs UHTerpanus, GUHAHCOBAsA YCTOUYUBOCTD, KPHU-
3UC 3aA0AKEHHOCTH, KPU3UC €BPO30HHEL.

t is considered that the European Union (EU)
represents economic and political association.
Now in its structure there are 28 states.

Within economic integration the big way since
1957 when the Roman contracts were signed is
passed. It is possible to allocate three levels of
associations:

1. The Customs union — provides cancellation
of trade duties in trade between member coun-
tries.

2. The common market — agreements on free-
dom of movement of factors of production (the
capital and labor).
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3. Economic union (agreement on harmoniza-
tion of fiscal and monetary policy).

Political integration began with the conclu-
sion of the Maastricht Treaty in 1992, but on
this way there were already essential obstacles:
the population of EU Member States does not
want the uniform state (confirmation to it is the
fact that instead of adoption of the constitution
of the country in December, 2009 signed only
the Treaty of Lisbon). Political incompleteness
of the EU is the most serious and dangerous call
for this integration merging of the European
states [1,2].
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It should be noted that within the European
regional integration there are various associations
with various list of participants. So, the struc-
ture of the eurozone which began to function since
the beginning of 1999 includes only 19 states.
Other participants of the EU don’t hurry to pass
to euro or at all refused such opportunity (for
example, Denmark, Sweden, Great Britain).

Long time the European integration was an
example for imitation. Firm and stable euro as
world currency was considered as an emblem of
success of the EU. Countries of Eastern Europe
sought to be a part of the EU and to pass to
euro. In the Asian countries, the countries of
Latin America began to study possibilities of sim-
ilar regional integration for ensuring synergetic
effect.

However, since 2010 for the outside world (for
EU countries earlier) negative consequences of the
European integration became obvious to separate
national economies.

1) PI(I)GS countries.

Since May, 2010 the currency union began to
crack. This process is connected with a debt prob-
lem at such countries as Portugal, Ireland, Greece
and Spain (their abbreviation forms PIGS, and it is
valid for the EU they “played a dirty trick”), some
experts included in the list of the countries also
Italy, after a problem arose also at Cyprus [3, 4].

Greece was the weakest link, it appeared the
first on a bankruptcy threshold owing to a specu-
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lative game against it. However the EU had no
anti-recessionary mechanisms and owing to bu-
reaucracy didn’t interfere in time. When it be-
came known that also other states can repeat des-
tiny of Greece, the EU decided to regain control
over situation, but time was hopelessly missed.

The main reasons for debt crisis of the coun-
tries of PIGS became:

m heterogeneity of a financial condition of EU
countries which wasn’t considered by the
financial market after introduction of euro
(“import of faultless reputation of
Germany”);

= uncontrolled economic boom in connection
with low interest rates in the EU which
exceeded potential opportunities of these
countries;

m Joss of price competitiveness which
developed into growth of the budgetary
deficiencies and the state debt, into decrease
in the income from export.

The national states with own currency could
resolve debt issues by means of devaluation [5, 6].
However, in the conditions of the eurozone this
mechanism is not possible, and Greece (and later
and to Cyprus) the package of financial aid on the
terms of austerity was offered, but this help from
the EU and the IMF came with big delay. These mea-
sures didn’t alleviate the debt burden of Greece — to
old debts new increased (Graph 1).
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Graph 1. Dynamics of Greece public debt

Source: According to the CIA World Factbook URL: https://www.cia.gov/library/publications/

the-world-factbook/ (Date: 03.12.2017)
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The problem of debt caused a wave of a dis-
cussion about a possibility of an exit from the EU
for stabilization of a situation in the country. So
far the EU (in the person of Germany and France
mainly) is undertaken by measures for assistance
to the countries which got into a crisis situation
for ensuring unity of the EU [7, 8].

2) The dominating role of Germany in the EU.

Already at a stage of creation of the EU the
first participating countries were non-uniform.
Requirements of the Pact of stability and eco-
nomic growth (a public debt no more than 60% of
GDP, budget deficit — less than 3% of GDP) of-
ten weren’t observed, penalties weren’t applied
to violators. The new wave of expansion of the
EU on the East had political (strategic) charac-
ter, but significantly affected economic stability.
On the level of competitiveness and financial dis-
cipline the new members of the EU didn’t con-
form to qualifying standards.

In this situation the members of the EU began
to look for the guilty person (extreme) and came
to a conclusion that from expansion of borders of
the EU benefits arose only at Germany which ex-
panded the sales market and dominates in the
European export. For example, Italy, France of-
fered that Germany compensated to other coun-
tries the arisen losses.

The increasing tension between Germany which
refuses “to worsen artificially the competitive-
ness and to compensate damage to other coun-
tries”, and other members of the Customs union
doesn’t promote the solution of problems of the
EU. Having felt a weak point of the EU, the USA
shows activity in pressure upon Germany in this
dispute [9, 10].

3) War in Syria. Problem of illegal migration

Migration policy of the EU causes discontent
most the national governments of member coun-
tries. The war in Syria aggravated a problem of
refugees. The greatest influx of refugees fell on
the countries of Southern Europe, but gradually
they extended across all Europe.

Appeals of the certain states to close the bor-
ders to stop illegal migration, contradict the prin-
ciples of the Common market and look inhumane-
ly [11, 12]. The true discontent is connected most
likely with the fact that if the certain countries
close the borders, refugees will remain in those
countries of Europe where they already arrived,
and all loading will lay down on them (Table 1),
and it in the conditions of integration looks not
absolutely fairly.

Table 1. State of migration in selected countries of the European Union

Indicators Greece France Germany UK

Net Migration Rate

(2015—2020),

migrants/1,000

population 0.9 1.2 1.9 2.7

Immigrants (2015), % 11.3 12.1 14.9 13.2

Source: According to the IOM URL: http://www.iom.int/countries/ (Date: 03.12.2017)

However, the problem of migration becomes
painful for Europe (especially after riots in France
and Germany). For Greece having debt problems,
refugees from Syria ashore in parks and near
sights significantly affected in 2015 a primary
branch — tourism.

4) Anti-Russian sanctions.

Introduction of the EU of sanctions against
Russia led to the proportional answer — to coun-
tersanctions.

Problem of reciprocal sanctions of the EU-
Russia also painful for the certain states of Eu-
rope which were guided by export of goods to
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Russia. In the conditions of the crisis phenomena
of 2007-2009, the followed crisis of debt in PIGS
countries, imposition of sanctions against Russia
and the answer which followed on them signifi-
cantly undermined the European export and af-
fected the balance of payments. Protest actions
of the European agricultural producers who
couldn’t sell the products are most indicative.
Therefore among EU Member States disagree-
ments about the continuation/termination of the
anti-Russian sanctions accrue. The national gov-
ernments rise in defense of the producers to which
the policy is not interesting, and normal condi-
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tions for implementation of business activity are
important [13, 14].
In the conditions of sanctions for Russia there
was urgent an import substitution subject there-
fore it will be possible to return a former share of
the market to the European goods already hardly.
5) Brexit.
Following the results of the held referendum
in June, 2016 Great Britain began the procedure
of an exit of the country from the EU. 51,9% of
voters voted for an exit that became surprise both
for the government of the country, and for the
EU. Great Britain is not a member of the euro-
zone therefore for “divorce” it needs to resolve
only legal issues though having huge economic
consequences:
m as a compensation of the EU demands
payment in own favor of 91-113 billion euros
(for half a year the sum already doubled);

= outflow of foreign business from Great
Britain is possible;

m restriction of access of the country for the

financial markets is possible;

m demand solution of the problem of free

movement and free trade with Europe.

Besides, Great Britain has no right to enter
border between Northern Ireland and Ireland
which enters the EU.

Supporters of Brexit specified that member-
ship in the EU:

= prevented to toughen control of migration;

® demanded payment of too big membership

dues;

® limited the British business [15];

® did not bring benefit from uniform a wound

owing to the continuing crisis of the
Eurozone.

It is the first case of initiation of secession
of the EU therefore the mechanism is built now.
It is supposed that article 50 of the Treaty of
Lisbon will be involved, and all procedure will
take 2 years. Thus, despite 60-year history of
regional integration in Europe and significant
progress in creation of the uniform market, not
resolution of political affairs does not promote
ensuring financial stability both the European
states, and the EU.

The problems which are imposed at each other
within the last 10 years strengthen the crisis phe-
nomena in member countries, and the EU has no
anti-recessionary mechanisms for their knocking
over. All measures for stabilization of a situation
taken by the EU in the countries with debt un-
timely and insufficient.
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In case with an exit of Great Britain from the
EU the positive precedent turns out, then also
other countries will follow its example. It is obvi-
ous that the countries of the second wave (Po-
land, the Czech Republic) do not hurry to the en-
try into the Eurozone as that from them is de-
manded by the EU. Experience of Greece was for
them instructive. For example, in the last 5 years
the majority of the countries of the world used
devaluation of national currency for ensuring com-
petitive advantages in export, decrease in a debt
load. This mechanism is inaccessible for the coun-
tries of the Eurozone.

Other regional integration associations also
postponed a question of introduction of single
currency. Even the Union Russia-Belarus did not
receive single currency as Belarus realized a pos-
sibility of the vulnerability in that case.

Many economists agree in opinion that before
resolving issues of economic integration, it is nec-
essary to resolve political affairs on the way to
the uniform state (for example, confederations).
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AnHoTanus. AaHHas CTaTbsl CBsI3aHa C PacCMOTpe-
HHeM HaupaBaeHui IIpaBureancTBa Poccutickon ®epe-
paluu 10 COBEPIIeHCTBOBAHUIO PaOOTEl OPraHOB UCIIOA-
HUTEABHOU BAAcTU. [IpuBoauTCS 0030p MOCAEAHUX W3-
MEHEeHUU B UX CTPYKType, a TakK’Ke HEKOTOPHIe HallpaB-
A€HUS II0 COBEPIIEeHCTBOBAHUIO UX (DYHKIIMOHUPOBAHNS,
KaK CeKTopa roCyAapCTBEHHOTO yIpaBA€HUS.

KharoudeBnle CAOBa: TOCYAQPCTBEHHEBIE 3aKYIIKH, CTPa-
XOBBIe B3HOCHI, (pepeparbHBIN OpraH KUCIOAHHUTEABHOU
BAQCTH, aAMUHUCTPUPOBAHUE CTPAXOBBLIX B3HOCOB, €AU-
HBIA TOCYAQPCTBEHHBIM BHEOIOAKETHBIN (DOHA, OITUMHU-
3aImys UCIOAB30BaHMs (PUHAHCOBEIX PECYPCOB.

mization of the using of financial resources.
edopmupoBanue B obsiacTu (PUHAHCOB —
mpoliiecc, HaUYaBIIUMWCA OUYE€Hb JAaBHO U
IPOMOJIMKAIOIINIACA IO Cell JeHb. JTO CBS-
3aHO C HECOBEPIIIEHCTBAMU MTaHHOW CUCTEMBI U TIO-
MBITKAMU WX YCTPAHEHUs IyTeM M3MeHEeHUs 3aKO-
HOIATEeJbCTBA, IepeJadyr MOJHOMOUYUUA OT OJHUX
OpPTraHOB BJIACTH K IPYTUM.
B ampene 2017 roga 6bL10 moamucano Ilocra-
HoBJienue IIpaBurenncTtBa Poccuu, coriaacHo Ko-
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TOPOMY IIOJTHOMOUHUS B cdepe ToCcymapCTBEHHBIX
3aKYIIOK ObLIN HmepenaHbl OT MUHOIKOHOMPA3SBUTUSA
MunucrepctBy punancoB Poccuiickoit @egepaliimin.
JamnHoe MepompuATHe NOJKHO OINTUMUIUPOBATH
KOHTPAKTHYIO CUCTEMY I'OCYIapPCTBEHHBIX 3aKYIIOK
B Poccuiickoit @enepainun, Belb, KaK BbIPA3MUIICSI
H.A. MenBeneB, «Korga OIUH OTBETCTBEHHBIN, I'0-
pasmo mpoirie BrIcTpauBaTh pabdory» [1, 2]. Ho 6y-
neT au 3pPeKTUBHO JaHHOE MEPOIIPUATHE U KaK B
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JaJIbHeHIIeM OHO OTpasuTcsA Ha padore MuHucTep-
cTBa (hMHAHCOB, BeJb C YBEJIMUYEHUEM IIOJTHOMOUYUHA
pacTeT ero OTBETCTBEHHOCTDb, Jla M CHUCTeMa KOHT-
DOJIBHBIX AeHCTBUII MOMKET YCIOXKHUTHCSA, YTO IIPU-
BelleT K TPYIHOCTIM?

Tak, M3HAYAJBLHO T'OCYZApPCTBEHHLIMU 3aKyI-
KaM¥ 3aHUMAJOCh APYroe MUHUCTEPCTBO — Mu-
HUCTEePCTBO 3KOHOMUUeCcKOTro pasButus Poccuiic-
Kot Penmepanuu. Ho Bce ero mosHOMOYMUS, CBSA-
3aHHBIE C JaHHOU cdepoii, Obliy mepexanbl MuH-
¢uny Poccuu, xora Ilpukaz MuHsKoHOMpa3BU-
Tusgs Nel155 ot 25.03.2014r., mo KoTOopoMy 3a yc-
JIOBUS IO JOMYCKY IPOAYKIIUY WHOCTPAHHOI'O IIPO-
UCXOXKJIeHUA OTBeuaeT MUHMCTEPCTBO 3KOHOMIU-
YeCKOr0 Pa3BUTUA, He ObLT oTMeHeH. To ecTh ceii-
yac Mundua P® — sto denepanbHBIZ Oprad uc-
TMOJIHUTEJBbHON BJIACTU, KOTOPHBIA OCYIIECTBJISET
byHKIVUY 10 BRIPA0OTKE IOCYIapCTBEHHOU IIOJIM-
TUKHX W 3aHMMaeTCd HOPMATHUBHO-IIPABOBBIM pPe-
TYJIUPOBAHUEM OCYIIECTBJIEHUA 3aKYIIOK TOBAPOB,
pabot, yecayr majs obeclieueHUsa TOCYAaPCTBEHHBIX
1 MYHUIIUIIAJIBHBIX HYMXA. B cBasu ¢ satum MOTyT
BO3HHKATh IIPOTHUBOPEUYNA MEXAY ABYMA MHUHU-
cTepcTBaMu, TaK Kak MuHHCTEPCTBO (DUHAHCOB
3aHUMAaeTCs OllepaTHUBHBLIM yIpaBjeHueM, a Mu-
HOKOHOMPA3BUTUS PacCMaTpPUBAET BCE B JOJIO-
cpouHoil mepcuexTuse [3, 4].

Kpome aToro, 4 utona 2016 roga IIpesumeHnTom
Poccun 6wl mommumcaH 3aKOH, O KOTOPOMY IIOJI-
HOMOYMSA, CBA3aHHBIE C AAMUHNCTPUPOBAHUEM CTPAa-
XOBBIX B3HOCOB, OT BHEOIOI'KETHBLIX (DOHIOB Iepe-
XOIAT K HAJIOTOBLIM OpraHaM.

ITo mopmam, BCcTynuBIIUM B cuay ¢ 1 aHBapA
2017 roma, afMUHUCTPUPOBAHUE CTPAXOBBIX B3HO-
COB Ha BCe BUJBI CTPAXOBAaHUSA OCYIIeCTBIsAeT De-
JepajibHasA HaJoroBas ciay:kba. Ilesblo maHHBIX
U3MEHEHUH ABJIAETCA YCOBEPIIEHCTBOBAHUE IIOPAI-
Ka MCUUCJIEHUA, a TAKIKe YIJIaThI CTPAXOBBIX B3HO-
coB B IlencuonHbI# (hoHA, POHA COMIMATBHOTO CTPA-
xoBaHUA u PemepanabHBLIZl (QOHA 00S3aTEIHLHOTO
MeIUIIMHCKOr0 cTpaxoBaHuA. Kpome Toro, Takas
pedopmMa IOKHA YKPEIUTH IJIATEKHYIO TVCIUII-
JUVHY IIPU pacueTax C IepeuncJeHHBIMU (POHIaMU
Poccuiickoit @engepaniuu [5, 6]. Ha manuHbI MO-
MeHT, pedopMa IIO3BOJINJIA COKOHOMUTE JIeHEKHBIE
cpefcTBa B OO[KeTe MUHUMYM Ha 27 MJIpA. pyo.

Kax cuuraer IlpaBurenscrBo PP, mpu cosna-
HUW YHUBEPCAJBbHOU CUCTEMBI PETYJUPOBAHUA IIO-
PAOKa UCUNCIEHUA U YIJIATHI, a TAK)Ke aJfMUHUCT-
PUPOBaHUA CTPAXOBBIX B3HOCOB, HAJOTOB M COO-
POB CHUBUTCA aJMUHUCTPATUBHAA HArpy3Ka Ha
IJIATEJILITUKOB.

Pamee B Bemenue Munduna Poccuu ObLim me-
pemausl PocankoroasperyaupoBanue u @TC Poc-
cuu (15.01.2016). IIpu stom Pochunuanzop ObLI
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yupasgHeH, a ero IMOJHOMOYUS Ieperntiu K Peme-
panpHOMY KasHadelcTBY. YCTaHOBJIEHO, YTO (DYH-
Kiuu PochuHHAA30pA IO KOHTPOJIO M HAA30PY B
(uHamcoBO-0I0MKEeTHOH cdepe, IO BHEIITHEMY KOH-
TPOJII0 KauecTBa PabOThI ayIUTOPCKMX OpPraHu3a-
nuii, onpenenaeHHbIXx PenepalbHBIM 3aKOHOM OT
30 merabpsa 2008 r. Ne 307-®3 “O6 ayauTOpCKO
IesTeabHOCTH TmepenaioTcss PemepasbHOMY KasHa-
YelCTBY, a QYHKIINY OpraHa BAJIIOTHOTO KOHTPOJIA —
DemepalbHOM TAMOMKEHHON ciay:kbe u Pemepab-
HOIT HaJioroBo# cay:xbe. IIporecc pachopmupoBa-
Hua PochuHHAA30pa CBA3aH C KeJaHUEM COKpa-
TUTH OIOIKETHBIE CPENCTBAa, KAaK BBLIPA3UJICA OAUH
W3 YMHOBHUKOB dKOHOMHUecKoTo OJoka IIpaBu-
TeabcTBa [7, 8]. Kpome storo, B 2007 romy Bce
mosHOMOUMsT PefepabHON CAYIKOBI MO (PUHAHCO-
BOMY MOHUTOPUHTY OBLIM IepemaHbl IIpaBuTesb-
ctBy Poccum, a cama caykba ymopasmHeHa.

Takke CTOUT OTMETUTD, UTO HA IIPOXOIUBIIEM
¢ 16 mo 18 suBapa 2018 roxa TaiizapoBckoM ¢o-
pyMme «Poccusi u Mup: Ieju U IeHHOCTH» TaTbaHa
TonmukoBa — rmaBa Cuernout IlamaTel — BhICKasa-
Jach ¢ IpeoskeHneM 00 00beIJMHEeHUN BCeX IoCy-
JTapCTBEHHBIX BHEOIOMKETHBIX (POHIOB B €IUHBIM.
JaHHOE MEPONIPUATHE, IO €€ CJIOBAM, IIO3BOJIUT IIO-
CTPOUTH yIIPaBJEHNEe NPUHIIUIUAIBHO HOBBIM CO-
IAAJIBHBIM CTPAXOBBIM (DOHAOM II0 IIPUHIIUITY CO-
IIUAJHLHOTO MAapPTHEPCTBA, a TaKsKe MOBBICUTH IIPO-
3PavYHOCTh €ro AeATEeJIHLHOCTH W 00eCIIeUYUTh BBICO-
KUl yPOBEHD JAOBEPHUSA CO CTOPOHBI HACEJNEHUS, UTO
TaKJ)Ke BaKHO, Bellb, Kak oTMeTwa Anapeit Maka-
poB (r71aBa KoMuUTeTa II0 Ol0MKeTy u Hajgoram lo-
cymapcTBeHHOIT [lyMbl), 6e3 MoBepUs IpaskIaH He-
BO3MOKHO IIOCTPOUTH 9(P(PEKTUBHYIO CHUCTEMY CO-
muaabHOro crpaxoBanmuda [9, 10].

Taxum ob6pasoMm, IIpoiiecc pedopMUPOBAHUA
OpPraHOB BJIACTU, UX PYHKIIUI 1 ITOJHOMOYUI ITPU-
obperaeTr Bce 0oJibIllee 3HAUEHIE B IOCJIeIHEe Bpe-
Ms, BeIb B CBS3M CO BCEll SKOHOMUUYECKOI obcTa-
HOBKOU B MUpe, BBeleHUeM caHKNuit IIpaBuresb-
CTBY HEOOXOAWMO IIPUHUMATL KaKwue-ji1ubo perlie-
HUSA B IeJSX ONTUMUB3AIUU KCIOJIb30BaHUA (DU-
HaHCOBBIX pecypcoB. Cokpallenme pacxomoB Ha
uHaHCUpoBaHMEe OTAEJILHBIX CJOYKO IyTeM X
yIpasgHeHus, a TaKKe Iepemadva IIOJHOMOUYUMA
KaKoMYy-TO OIIPeeIeHHOMY OpPraHy BJIACTH B JaJIb-
HeHIeM IIOMOYKET yCOBEPIIEeHCTBOBATL CHUCTEMY
yupasyieHus B chepe puHancoB B mesoM. Ho cie-
IyeT o0paTHUTh BHUMAHNE U Ha TO, YTO KOHTPOJb B
IaHHOH cdepe MOKEeT YCIOKHUTHCS, Bedb KOTIa
BCE€ COCPEIOTOYEHO B OJHUX PYKAX — IIOBBIIIAETCS
OTBETCTBEHHOCTH OpraHa, a eMy, KaK MbI IIOHNMA-
eM, yCJeIUTh 3a BceM OymaeT Tsxkesao. IlosTomy
IIpoBeJieHNe COBPEMEHHBIX pedopM TpPedyioT pac-
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CMOTPEHUA BCEeX AaCIeKTOB, B IeJAX IIOBBLIIIIEHUA
3(pPeKTUBHOCTU CUCTEMBI (DMHAHCOB.
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poBuya

Abstract. Having analyzed Russian virtual market,
the conclusion is drawn that in Russia as well as around
the globe there has been an active development of the
Internet trade, and its part - mobile Internet trading,
which has become a profitable tool for innovative entre-
preneurs. The article discusses the factors and reasons
that influence the development of the advantages of using
this sales channel for both buyers and sellers.

Key words: Internet trade, mobile Internet trade,
virtual market, online purchases, Internet buyer.

AHHOTaNus. B pe3yAbTaTe aHAANW3a POCCUUCKOTO BUP-
TYAABHOT'O PBIHKA CAEAQH BBIBOA, 4YTO B Poccun u B Mupe
IIPOUCXOAUT aKTUBHOE Pa3BUTHE HHTEPHET-TOPTOBAH, a
ee 4acTb — MOOUABHAsI UHTEPHET-TOPTOBAU CTAHOBUTCS
NPUOLIABHBEIM MHCTPYMEHTOM AASI MHHOBAIIVOHHBIX IIPEA-
NpUHUMaTeAel. B cTaTbe paccMaTpUBarOTCS (PAKTOPHL U
IIPUYUHEI, BAUAIOINVWE HA PA3BUTHUE IIPpEUMYIIeCTB HC-
IIOAB30OBAHUA AQHHOI'O KaHaAd cOBITa Kak AAS TIOKYyIIaTe-
Ael, Tak U AAS IIPOAABIIOB.

KharodeBble CAOBa: UHTEPHET- TOPTOBAsL, MOOUABHAS
WHTePHET- TOPTOBASl, BUPTYaAbHBIY DBIHOK, OHAAWH- I10-
KYIIKY, MHTEPHET- IIOKYIIATeAb.

owadays the importance of information

has been growing rapidly, as well as its

role in the economy. Moreover, modern

economic science identifies information
as a separate factor of production. Back in 1991,
US economist Thomas Stewart announced the
starting point to enter the “information age”. This
was due to the excess of US companies spending
on the acquisition of information technology over
the costs involved in purchasing industrial equip-
ment. As a result of this transition of society to a
qualitatively new space of conditional electronic
accessibility, the global network has acquired for
itself a new range of functions and assignments.
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Not only has the Internet platform become a nec-
essary element of globalising social processes, but
also brought the financial sector to a virtual lev-
el, in some positions ahead of the real component
of the economy.

For example, such modern scientists as D. Bell
and M. Castells believe that the increasing role of
information technology and information in gen-
eral changes the structure of the economy and
the very development of mankind [1, 2]. This is
the achievement of a new economic level, which
is usually called informational, in other words,
post-industrial. Every year the number of people
in the Internet space is steadily growing, for ex-
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ample, as early as in 2014, Internet users in Rus-
sia were 80.3 million, while the audience of 2016
is 84 million. A special place in this area is access
to the network from a mobile device, which en-
hances the dynamism of virtual processes. Thus,
according to GfK, 56 million people in the Rus-
sian Federation in 2016 used the Internet on mo-
bile devices. The results of the research clearly
demonstrate the rapid increase in interest in this
method of communication with the World Wide
Web and the reason for this are the qualitative
advantages of smartphones, in comparison with
other devices. Baring this in mind, a new sector
of Internet commerce is being highlighted - the
mobile Internet trade. The audience of the Inter-
net space is growing, as a result of which the
data of potential buyers are analyzed. So, consid-
ering ACIT stud which aimed at spotting the age
of users of the world wide web, using smartphones
and tablets to enter the network.

Figure Ne 1 “User profile of the Internet”
Source: GfK 2017 | Internet penetration in Rus-
sia: Results of 2016 | January 2017

The results of the research show that a signif-
icant percentage of the population is an active
Internet user, moreover, the younger generation
is almost completely involved in the virtual space,
but it is gradually catching up with the older gen-
eration, also taking advantage of the network. At
the same time, a stable low involvement is ob-
served among the elderly population, however such
cases are the exception rather than the rule [3,
4]. The next indicator of the preferences of the
Internet audience is the means for entering the
virtual space. The younger generation uses most-
ly smartphones, which is associated with their
winning characteristics, the leading characteris-
tic is their mobility, so that the user can have
unlimited Internet access. Middle-aged people” are
less active in the network through their mobile
devices and tablets, this is due to their commit-
ment to a full-fledged computer due to a wider
range of features and more functional preferenc-
es. Only a partial involvement is observed among
buyers of this age group, which means smart-
phones and tablets aren’t as attractive when ac-
cessing the Internet, this process is related to the
lack of trust in modern technologies, as well as to
the low percentage of people of this age group
actually using such devices, mainly by virtue of
the negation of such necessity.

This study confirms the leading position of
Internet commerce from mobile devices, moreover,
the numerical advantage of such users among all
age groups can be traced. Moreover, information
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is provided on the main audience to which the
virtual market is directed. In other words, inno-
vative entrepreneurs need to develop a strategy
that is applicable and oriented to these segments
of the population.

Since smartphones occupy the central position
among consumers of all generations when using
the Internet, they are the main conductor of mar-
ket processes in the virtual space. It is thanks to
innovative technologies of information transfer
and processing that most economic processes are
much simplified and become more attractive. The
procedure of buying goods and services is also
simplified, because now, in order to gain the ben-
efit, the buyer simply needs to use his phone. This
opens up new opportunities for both the seller
and the consumer. The electronic buyer requires
a special approach, other methods than economic
relations in real time, especially as in the virtual
market competition is gaining more and more com-
plex turnovers. That is why in order to compete
on the Internet market, innovative and modern mar-
keting moves are needed. Sellers have learned to use
high technology to achieve their main goal — maxi-
mizing profits. As a consequence, the importance
of such factor as advertising has been increasing.
New approaches are more client-oriented in na-
ture, and now through the smartphone the seller
is in constant contact with the buyer, adapting it
to his rapidly changing needs. One can single out
the main advantages that are acquired through
the introduction of advertising on consumer smart-
phones:

= control over your potential focus group;

= Increase in coverage of the target audience
on a global scale;

m advertising support using innovative features
of devices (SMS-sending, calls from company
representatives, special advertising sites,
advertising through bloggers’, as well as
modernization of the method of “viral
marketing”);

m qualitative improvement of customer service
(possibility of payment via mobile bank, “hot
line”, provision of callback operation, online
consulting).

A clear structure of advertising placement

in certain resources is also determined [5, 6].
The most popular methods are: business account
promotion in social networks and the maintenance
of a company’s own blog. Such methods signifi-
cantly increase the quantity and demand for a
product or service. After all, according to the
psychological properties of the consumer, the
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mark “popular on the Internet” automatically
raises interest, and hence the subsequent increase
in sales.

A special place in this market is contextual
advertising, which determines the content depend-
ing on the interests of a potential buyer. Because
of its “unobtrusiveness”, this method can expand
the audience, because it appears only if the buyer
was interested in this topic, which can increase
the advertising performance of any company. Such
a sector is conditionally divided into spheres of
influence of some giants, such as: Yandex, Goo-
gle, Rambler and others. In addition, one of the
advantages of contextual advertising is its low
price, in comparison with other analogues, al-
though at the same time its effectiveness is great,
because there is a selection of interested custom-
ers, which increases the likelihood of making a
purchase, and contributes to making the brand
popular.

However, the “unobtrusiveness” concept is
ambiguous, because smart phones often provide
access to constant monitoring by its users. With
the help of special applications, it is possible to
systematically notify every client about future
promotions, changes. Largely smartphones affect
companies positively, as with their help, sales
volumes get relatively higher.

A special place in this market is occupied by
contextual advertising, which determines the con-
tent depending on the interests of a potential buy-
er. Because of its “unobtrusiveness”, this method
can expand the audience, as it appears only if the
buyer was interested in a particular topic, which
can increase the advertising performance of any
company. Such a sector is conditionally divided
into spheres of influence of such giants as: Yan-
dex, Google, Rambler and others. Also one of the
advantages of contextual advertising is its low
price, in comparison with other analogues, al-
though at the same time its effectiveness is great,
because there is a selection of interested custom-
ers, which increases the likelihood of making a
purchase, in addition, it contributes to the popu-
larity of the brand [7].

However, the “unobtrusiveness” concept is
ambiguous, due to the fact that smart phones of-
ten provide the seller with an open access to con-
stant monitoring of its users. With the help of
special applications, it is possible to systematical-
ly notify every client about future promotions and
changes. In general, for companies, smartphones
have positive effects, as with their help, sales
volumes are relatively higher. Since many for-
eign countries have started using such methods
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for a considerably long time, Russian companies
have access to the experience of implementing
advertising technology, and there is the possibil-
ity of recording actual world trends for further
transfer to the domestic market.

Moreover, the creation of a single trade space
allows local companies to move to the informa-
tion level, to open new markets, that is, to realize
their good beyond the real sector, which leads to
an increase in the sustainability of small and me-
dium-sized businesses. For the consumer, these
innovative transformations also become an inte-
gral structure of their livelihoods. Internet trad-
ing is not just a one-time phenomenon, but also
rather a constantly operating sector. Simplified
has become the procedure of payment by itself as
mobile devices no longer stand for quick purchas-
es, but also for cashless purse. With the advent
of electronic money, smartphones were personal-
ized to the level of their own pocket bank. Money
can be stored on the device and sent to the imple-
mentation of any financial transactions, from
online purchase, to transfers to the accounts of
individuals and legal entities. This versatility is
a profitable phenomenon for sellers, because man-
aging all purchases and bills from one device is
much more convenient, the multiplicity of actions
performed during a real transaction, so the choice
of the consumer increasingly falls on the Internet
market. In the recent year’s buyers, more and more
trust the virtual space and are ready to make more
purchases “without leaving home.” It is worth
noting that the development of Internet banking
has a positive effect on online stores, as buyers
form an electronic wallet, which is convenient to
use when paying on the virtual market. Now, to
perform financial transactions, the client only
needs to connect to the network and with the help
of his personal cabinet, he is able to manage the
account without considerable limitations. Not only
has this tandem reduced the need to use only cash,
but offline stores. This once again proves the grad-
ual transition of the economy to an innovative
level and the obsolescence of the mechanisms of
the real sector.

According to Akit, e-commerce in goods and
services accounted 36% of the country’s digital
economy in 2017. These results fully reflect the
current state of the economy, as already in the
first half of last year the Russian virtual market
grew by 22%, compared to previous years. There-
fore, it would be fair to say that e-commerce grows
quite dynamically, becoming one of the fastest
growing sectors of the economy, while its compo-
nent-mobile Internet-commerce - takes the first
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place in interaction with customers, thereby inte-
grating agents of the economy.

For the consumer, electronic purchases grad-
ually take center stage, replacing traditional of-
fers, due to the mobility and simplicity of the
process. When a buyer who is using his smart-
phone has an unlimited choice and varied price
offers, he gradually abandons the usual way of
financial relationships, mainly as the quality of
service of online stores has been growing steadily
every year. Thus, Internet commerce gradually
penetrates into the main economic processes, pro-
viding innovative entrepreneurs with a range of
opportunities of the virtual market.

Moreover, every year the number of users only
grows, so the seller can expect to reach the max-
imum audience, which increases the likelihood
of interest in the goods or services. Such ele-
ment of Internet commerce as mobile Internet
commerce gradually strengthens its importance
and takes center stage as the main instrument of
the World Wide Web market. This method of
online shopping boasts numerous advantages of
relatively competitive methods, so it is often the
main one for consumers. In general, Internet
commerce has become a serious competitor for
the traditional real sector of the economy, due
to the fact that a buyer provided with choice,
will always pick up something more innovative
and convenient.
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he existing models of the global economy

development undergo specific transforma-

tions in recent years, some of which are

innovation economy, digital technologies
and green economy. Green economy is the subject
of a particular interest. Green economy is the type
of economy that is aimed at the reduction of eco-
logical risks and the stable economic development
without the deterioration of environment. It re-
quires reasonable use of resources and worldwide
cooperation.

The reason for the concept of green economy
becoming so popular is that the contemporary glo-
bal economy has a destructive impact on ecology.
Pollution of air, oceans and soil with noxious sub-
stances leaves an irreversible effect on people’s
health and decreases their life expectancy. Ac-
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cording to the World Health Organization, in 2012
7 million people died due to air pollution [1, 2].
Other conducted research suggests that in the last
40 years one third of all arable land was lost,
primarily because of erosion and soil pollution
[3]. All these indicators reflect that it is neces-
sary to change the attitude towards the pollution
regulation and shift to more ecologically secure
systems. This is the exact goal of green economy.

In Russia the idea of green economy is just
beginning to be realized in individual commercial
projects. In 2016 the main segment of used ener-
gy resources (74%) consisted of oil and natural
gas. Russia consumes approximately 3.3% of the
world oil resources and 11.0% of the world natu-
ral gas resources. In addition, one can state that
in the last decade the proportion of oil and gas in
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the total consumption of energy sources in Rus-
sia actually slightly increased (by 1.4% and 0.2%
respectively) [4].

At the same time, hydroelectricity is fairly
well-developed in Russia. In 2016 it amounted to
6.3% of all energy production types. Neverthe-
less it is very probable that Russia can use hydro-
electricity on a larger scale considering that sur-
face water makes up over 10% of the country’s
total area.

Other renewable energy sources including so-
lar, wind, geothermal and bioenergy are underde-
veloped in Russia. In 2016 they made up only
0.02% of all energy production. Considering that
in the last decades there has been very little de-
velopment in the use of renewable energy sources
in Russia, it is one of the most important priority
areas for transitioning our country to the more
ecologically clean economy.

One of the main federal budget sources in the
Russian Federation are tax revenues from taxa-
tion of oil and gas production and export. Essen-
tially, all budget revenues are divided into the
ones that are obtained from oil and gas and the
ones that are not. During 2011-2014 the overall
revenues from oil and gas made up 50% and more
of all federal budget revenues. Starting from 2015,
because of the sustained trend of low oil prices on
the world market, their percentage decreased to
35% [5, 6].

The volatility of oil prices and the gradual
exhaustion of its world’s supply as well as the
global tense political situation create stimuli to
develop new methods of energy production, espe-
cially the renewable ones, for countries import-
ing oil. For that reason in many countries there
is a transformation of energy security in econo-
my happening right now. For an objective evalu-
ation of the future export of its energy resources
Russia has to keep track of the development and
implementation of alternative electro energy types
in the countries of Europe and eastern Asia be-
cause Russia supplies oil and gas primarily to the
countries of this region. The most significant coun-
tries here are China, Netherlands and Germany
because they are the largest importers of the Rus-
sian oil [7, 8].

Over the course of the last 50 years (1965-
2016) China was increasing the oil consumption
on its territory. In 2016 it consumed approximate-
ly 183% of the world’s oil production. In Nether-
lands and Germany, on the contrary, there is a
tendency of reducing the total oil consumption at
present time. During the period from 2005 to 2015
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the oil consumption in these countries reduced by
2.2% and 1.0% respectively. In 2016, the oil con-
sumption in Netherlands and Germany increased
slightly, but the overall trend is the reduction of
the oil consumption [9, 10].

Although China is still interested in the im-
port of the Russian oil and the shift from using
oil in European countries happens rather slowly,
it is necessary to take into account the countries’
investments in the development of the green econ-
omy. For instance, in the last decade China has
significantly increased its investments in solar
energy (by 84.6%) and wind energy (by 57.8%).
China has also increased support for other types
of energy resources, but in a more limited extent.
European countries overall are most interested in
developing solar energy and the investments in
this type of energy have increased by 53.5% from
2005 to 2015 [11].

Thus, we can come to the conclusion that in
the foreseeable future Russia is unlikely to ac-
tively shift to the renewable energy sources. The
primary reason for that is that Russia produces
much more oil and gas than it consumes. There-
fore having enough natural energy resources, our
country will not need to import oil and gas to
meet its needs. On the other hand, if many coun-
tries begin to give up the traditional types of en-
ergy resources and shift to the green ones, it can
have a negative impact on the condition of the
federal budget of the Russian Federation which
receives considerable income from oil and gas.

A relatively new funding instrument of
projects on renewable energy sources are green
bonds. These are the bonds, proceeds of which are
forwarded to investments in the green economy.
The first green bonds were issued in 2007 by the
European Investment Bank. At the present mo-
ment their amount exceeds $22 bn [7].

In September 2016, the first green stock ex-
change was created in Luxembourg, designed for
bond placement by the companies which imple-
ment projects for the environment protection. In
just one year of the Luxembourg Green Exchange
functioning there have been bonds placed for the
total of [163 bn. The main criterion which should
match the business of companies that want to is-
sue their green bonds is their environmental
friendliness that has to be proven. What is inter-
esting is that the investment growth of the “green”
division has surpassed the growth of investments
in the regular market of Luxembourg even though
the latter one is considerably more stable.
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The idea of green bonds is relatively new but
it has become very popular lately. Many financial
market players consider this idea to be promising
and willingly invest their money in it. In 2017
the market of these bonds amounted to over $155
bn. and there is a high probability that it will
surpass the mark of $200 bn. in 2018 [12].

Green bonds can be a suitable instrument for
attracting finance to Russian companies as well,
considering that many of them now try to active-
ly prevent the environment pollution. For exam-
ple, in 2017 the leading Russian companies “Rus-
al” and “Nornikel” presented their plans of plac-
ing the green bonds. However, ultimately the
placement of bonds never happened.

In today’s phase of global economic develop-
ment, it is necessary to design methods and ways
of solving the problem of the environment pollu-
tion, taking into account all damage to nature
caused by humans. A forward-looking problem
resolution is the switch to more ecologically friend-
ly energy resources and investments in green
bonds. Today Russia cannot shift to the active
development of green economy because of the pe-
culiarities of its economic environment. Never-
theless, the idea of “greening” the Russian econ-
omy is promising and can significantly improve
the quality of people’s life and the quality of econ-
omy.
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Abstract. The development of information technol-
ogies has led to the emergence of computer networks.
Nowadays, the largest network in the world is the Inter-
net. Virtually everyone is a part of various networks.
This research work offers an insight into different types
of networks as a way to improve market competitive-
ness of a company. The competitive advantage proposed
in the 20th century already does not stabilize the enter-
prise's position on the market as it can be easily altered
by the market behavior. In recent years, sustained com-
petitiveness has been more and more recognized as the
crucial part in the enterprise's stable position on the
market. Competitiveness is provided by both internal
and external environment. The study reviews virtual
networks as the part of sustained competitiveness in the
internal environment, and real networks as the part of
the external one.

Key words: external and internal networks, compet-
itiveness, pricing strategy.

Annortanus. PazsButue WHGOPMAIMOHHBIX TEXHOAO-
T'A¥ IPUBEAO K IIOSABACHUIO KOMIIBIOTEDHBIX ceTel. Ha
CErOAHAIIHUN AEHb CAMOM KDPYIIHOM CETBIO SBASETCS
HNuTtepHeT. B pamMkax AaHHOM pabOTHI IMIPEAAOKEHO pac-
CMOTpEeTh pa3Hble BUABI CeTelf, KaK CIIOCOO IOBHIIIEHUS
KOHKYPEHTOCIIOCOOHOCTH KOMIIaHUU. [IpeprosKeHHEIe ele
B XX B. KOHKypPeHTHBIE IIPEUMYIeCTBa He I[IO3BOASIOT
CTaOMAU3UPOBATh MOAOKEHHE IPEANPUSATHUS Ha PBIHKE,
T.K. A€TKO MOTYT MEHSTBLCS II0A ACUCTBUEM ero KOHBIOH-
KTyphl. B mocaepHee BpeMsi Bce uallle HaUMHAIOT T'OBO-
puTh 00 YCTOMYMBOM KOHKYPEHTOCIIOCOOHOCTH, Kak He-
0OXOAMMOM COCTABASIOIIEN CTAOUABHOTO ITOAOXKEHUS
NIPeAIpUATUs Ha pBIHKe. KOHKYpPEeHTOCIIOCOOHOCTh MO-
KeT 00eCleYnBaThCA K BHYTPEHHEN CPeAOUM KOMIIQHUH,
TaK ¥ BHeIHeN. B mpomecce m3noxkeHns OypyT IIpOaHa-
AWU3UPOBaHbLl BUPTyaAbHBIE CETH, KaK 3A€MeHT yCTOMYU-
BOM KOHKYPEHTOCIIOCOOHOCTH BHYTPEHHEeM CpeAbl KOM-
MaHUM, U pearbHble CEeTU — KaK dAeMeHT BHEeITHEM.

KaroueBble CAOBa: BUPTyaAbHBIE CETH, CETH, I[eI0Y-
KM CO3AQHUSI CTOMMOCTH, CeTeBble (DOPMBI peaAm3aliuy,
KOHKYPEHTOCIIOCOOHOCTD, KOHKYPEHTHbIE IIPenMYIIeCcTBa.

hroughout the development of economic
thought, the concept of competition was
determined by the nature of the interac-
tion between those economic agents that
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had been operating on the market. The work of
M. Porter «Competition» is considered to be a
turning point in the understanding of this mar-
ket characteristic. In it competition was viewed
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not as one formed under the influence of external
interaction, but as the element of the external
environment of the enterprise, which could be
altered by marketing strategies developed by or-
ganizations. However, this understanding was
preceded by a number of phases and studies, that
distinguished the characteristics of the market,
which determine the natural basis of the compa-
ny’s sustainable position on the market [1, 2].

The first phase (XVIII-XIX centuries.) de-
scribed in the work of Adam Smith “An Inquiry
into the Nature and Causes of the Wealth of Na-
tions” (1776) starts with the initial accumulation
of capital, linked to the emergence of the class of
petty bourgeoisie. The second phase (XIX-XX cen-
turies) is associated with the work of Alfred Mar-
shall “Principles of Economics” (1890). The third
phase (the middle of the 20th century - the 80th
of the XX century) is tied to the allocation of the
role of the state as a key player on the market,
and the work of John M. Keynes, “The General
Theory of Employment, Interest and Money”
(1936).

Each of the mentioned phases brings alter-
ations to the understanding of competition, its
essential characteristics, defined by the interests
of those economic agents who play the major role
in the economy during each of them. Let’s look
closer into how the approaches of scientists to-
wards the concept of competition have been evolv-
ing; how changing the role of different economic
agents or adding new economic actors to the mar-
ket affect this phenomenon?

In the first phase of the development of views
on the concept of competition, Smith proposed to
define competition as the struggle between pro-
ducers and consumers as well as between produc-
ers. Adam Smith viewed competition as the re-
sult of the rivalry between producers that caused
changes in prices (price competition). This ap-
proach was developed during the time of predom-
inance of manufactory production, which could
not provide high-speed creation of necessary in-
dustrial goods, forcing the population of the coun-
try to confront the realities of international trade.
Competitiveness was determined by technical and
natural conditions that had been laid by previous
generations, while competitive advantage was
obtained by the manufacturers through lower
costs. The inherited technical and historical con-
ditions of the countries provided stability in the
international arena.

The next phase in the development of views
on competition is associated with the marginalist
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revolution and the works of Marshall and Joseph
Schumpeter. The author of the «Principles of
Economics» defined effective competition as one
based on the laws of marginal utility and margin-
al productivity, where economies of scale served
as the basis for obtaining additional competitive
advantages. Price competition was considered ef-
fective if it provided returns in the physical vol-
ume of production, that exceeded the costs. This
approach was in the interests of the commercial
stratum of the society, that laid foundation for
the segment of large capitalists. Schumpeter con-
tinued developing the concept of «effective com-
petition». The author of the «Theory of Econom-
ic Development» (1961) studied the profit required
for the development and introduction of innova-
tions as previously based on the monopolies. As
innovation spread, the monopoly structure got
replaced by a competitive one, providing the econ-
omy with a socially important manufacturer whose
competitiveness was determined by the populari-
ty of the innovation, and competitive advantage
— by their importance and public support. Thus,
Schumpeter supported Marshall’s ideas that the
company’s stability was determined by its ability
to provide a scale effect sufficient enough to cov-
er the costs of innovation [3, 4].

The theory of the monopoly position of firms,
which evolved in the beginning of the 20th centu-
ry, marked a new phase in the development of
views on the peculiarities of the position of en-
terprises on the market, focusing the attention of
scientists (J. Robinson, F. Edgeworth, A. Lerner,
etc.) on the specifics of competition between the
manufacturers of certain product groups, empha-
sized by consumers’ reaction to price changing
[56, 6]. The principles of elasticity of demand and
efficiency of public use of available resources came
to the fore. At this phase, the efficiency of com-
petition and the formation of competitive advan-
tages depended on the methods of establishing
barriers in the markets of specific goods with high
elasticity. The elasticity of demand affects the
competitiveness of the enterprise because the
manufacturer, who’s covered the most price elas-
tic segment of the market, receives the guaran-
teed demand for their product. This approach re-
sulted from the allocation and expansion of the
class of owners of resources of the production,
who sought for the most effective application of
the resources and receiving a stable income. Thus,
the evolution of approaches to understanding com-
petition by the mid-twentieth century has led to
the development of a new scientific direction (for
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example, researches of John Kenneth Galbraith),
which deals with the issues of demand manage-
ment and consumer behavior depending on their
individual psychological reactions, giving busi-
nesses additional tools in the competition.

The third phase ensured the emergence of a
new equal player on the market - the government
[7]. The role of the government was discussed
earlier. The postwar crisis provided the reasons
for it. The specifics of the state interference were
defined by the necessity to support the business
recovering from the World War II.

Thus, by the 1980s the competition was per-
ceived as a rivalry, based on a combination of a
number of factors (competitive advantages), as-
sociated with the availability of:

® Jack of knowledge of participants about each

other’s abilities;

m the ability of economic entities to enter the

market with a fundamentally new solution;

m an effective operational strategy;

m elastic demand, which determines the market

share;

m external interference.

Competition was considered effective, if based
on the ability (competitiveness) of the producer
to predict the most elastic consumer niche on the
market.

However, the acceleration of the STP and glo-
balization completely neutralized the natural-his-
torical basis of competitiveness and technical con-
ditions of competitive advantages, forcing «old»
organizations to create them artificially. The con-
stantly changing market environment caused
their rapid obsolescence, making modern organi-
zations face the problem of ensuring the sustain-
ability of the position which calls for competi-
tive strategies.

The theory of competition, formulated by
Michal E. Porter, is based on the fact that every
country has a certain suite of competitive advan-
tages: higher levels of productivity, skills of in-
dustrial, technical, commercial personnel of cer-
tain industries and etc., which determine not only
the stable position of particular enterprises on
the market, but also the fate of entire countries
in world trade. The work of Michal E. Porter be-
came a watershed in the theory of competition,
justifying the importance of competitiveness and
competitive advantages in the market struggle,
on one hand, and proposing artificial factors for
strengthening the position of the enterprise in
the market, on the other.
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The concept of competitive advantage is un-
derstood as the interplay of several factors in the
external environment of an enterprise, which could
be used in the most effective and efficient way by
a firm to hold or gain position on the market.
They can both be created artificially and exist on
the market. Thus, competitive advantage can be
noticed and used as a basis by other organizations
from, perhaps, another sector or consumer niche
market. One widely known example is that of two
world rivals — Microsoft and Apple, each of which
introduced the world to its own version of a por-
table computer. For the Apple company the out-
put was originally defined: something better than
the Microsoft technologies had to be developed.
The mobility of technologies became the competi-
tive advantage, while interface, user-friendly soft-
ware has become the trademark of Apple, deter-
mining its competitiveness. Thus, competitive
advantages can change under the influence of the
external factors: changes in market conditions,
legislation, etc. While, competitiveness is formed
as the result of the company’s functioning and is
tested under the influence of the primarily mar-
ket environment factors [8, 9].

Nowadays there is already talk of the need for
separate measures to ensure the competitiveness
of the company in the external and internal envi-
ronment. In the external environment, the enter-
prise interacts with economic agents and the sta-
bility of its position mostly depends on this coop-
eration. The stability of the internal environment
largely depends on the decisions made by the com-
pany’s management. For the purpose of stabiliz-
ing the internal environment, the company’s man-
agement can take a number of measures:

1. create external parts of the structure or
duplicate them. The most effective way to do the
duplication is to develop networking between the
company’s divisions: by both building a chain of
dependent enterprises and creating a network of
independent stand-alone companies [10, 11].

2. make corrections to the production and sale
of goods of the company.

3. change financial policy of the company.

4. make changes to the interaction with both
suppliers and competitors, and with customers
as well.

5. make changes to the company’s structure
itself, get rid of inefficient units.

Unstable and strong politicization of the ex-
ternal environment makes competitive advantage
become changeable and unsubordinated to the com-
pany, which affects the sustainability of the com-
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pany’s structure, i.e. its sustainable competitive-
ness. The competitiveness is developed by the com-
pany itself. Furthermore, at every step of the
company’s development competitiveness gets de-
termined by different parameters [12].

The end of the 20th century was associated
with the increasing complication of market pro-
cesses and forms of interaction, expressing the
need for such form of interaction as developed
cooperation. For the purpose of getting competi-
tiveness stabilized, Brandenburger and Nalebuff
proposed to lay the company’s activities out into
separate stages of the value chain (net), based on
the allocation of capital and the division of labor
into technological processes (co-opetition). Net-
working implies a clear distribution of roles among
the participants within the entire process, wheth-
er it’s production of goods, provision of a service
or execution of works. Role-playing independence
of the network participants and their interest in
the outcome help to exclude any duplication of
functional staff as well as productive capacities.
The key feature of a network emergence, on one
hand, is the possibility of its surviving within a
specific market niche through either territorial
consolidation, or distribution of a brand product
(e.g., franchising), on the other hand, is the pos-
sibility of finding new market outlets. The ap-
proach offered by M. Porter gave little attention
to the fact that a company can strive not so much
for the market leadership and the maximum pos-
sible profit, but first of all for a stable position
and predictable market conditions. This particu-
lar fact was reflected in the works of Branden-
burger and Nalebuff, which introduced the idea
of business complementarity and the development
of network structures not only in the form of
clusters, but first of all as the outcomes of a uni-
fied value chain, where each of the participants
becomes all the five forces at once. Basically,
competing as the phenomenon of mutual destruc-
tion gets replaced with the idea of mutually ben-
eficial cooperation with the goal of maximizing
the profit added for each member of the produc-
tion chain. Thus, the stability of the companies
is guaranteed with changed market conditions,
where, on one hand, the interdependence of the
network participants (NET Value) stabilizes the
enterprise’s position on the market through ad-
justing its conditions, thereby creating an addi-
tional competitive advantage, but on the other
hand, the consolidation of market relations lim-
its the enterprise’s mobility in gaining a new
market position [1, 13].
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The beginning of the 21st century offered a
solution to the problem of the low mobility of
networking and complex-structured companies.
Innovation has become one of the ways for a net-
work company to enter a new market segment.
However, such market entry may not be possible
for a company that has to «drag» the whole sup-
porting network with it, which doesn’t let this
particular form of organization significantly in-
crease the competitiveness: in this case, the com-
petitiveness is determined by the difference be-
tween the income that could have been generated
by the company when implementing a break-
through concept, and the loss of income caused
by exiting the network [2, 14]. With the develop-
ment of ICT this difference keeps increasing, which
makes the creation of a large number of real divi-
sions within the same company irrelevant. And
if, nevertheless, the company continues to branch
out its structure, often it is done at the expense
of quality or increases the cost of production (for
example, Reckitt Benckiser or Uniliver, which
began to use palm oil, that’s harmful to health,
in order to reduce costs). This results in many
companies starting to move away from support-
ing networks, preferring real relationships to vir-
tual [15, 16]. Therefore, nowadays, we can talk
about a global network, as one of the types of
competitive advantages and foundations for in-
creasing the competitiveness of the company.

Virtual networks can influence the internal
structure of a company, on one hand, by moving
the technical division of the company to the fore-
ground, and, on the other hand, by increasing the
relevance of its modal structure, when every pe-
ripheral division (no matter its location) gets an
ability to communicate with the headquarters
without intermediaries and in no time [17, 18].
In fact, virtual networks significantly reduce not
just the production costs but the transaction ones
as well, by reducing time for decision making,
signing contracts, etc. The influence also affects
the enterprise’s position on the market. On one
hand, the company’s structure becomes more
mobile, thereby enabling it to close down the unit
in areas with low demand and open them in areas
where the demand has increased. And on the oth-
er hand — the development of mobile apps and
aggregators that deliver the company’s product
to the consumer with minimal costs.

Thus, virtual networks affect:

m the nature of marketing (the development

of software applications that simplify the
procedures of interaction with customers).
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m the nature of interaction within the
company: the speed of interaction changes,
a number of technical procedures, organi-
zational routines, guidelines for allocation
of resource, etc. gets simplified.

m the company’s position on the market (often
the popularity of an application attracts
more customers than selling goods in the
real market).

The pointed-out moments allow us to state that
virtual networks affect the competitiveness of a
company by influencing its internal environment.

However, there’s competition within the vir-
tual networks as well. So, the first level of com-
petition is competition among distribution chan-
nels for consumers, which is typical in the real
market as well [8]. But in virtual networks it has
a peculiarity. On one hand, companies strive to
develop user-friendly applications for I0S, Win-
dows or Android and upload them on the major
electronic platforms (such as AppStore, Goo-
gleStore, etc.) or place their offers on aggrega-
tors (such as AnyWayAnyDay, Booking, etc.).
Often, easy interface of the applications and ag-
gregators attracts additional customers, who
would have never noticed the company’s product
in real world. On the other hand, companies strive
for high positions in search queries on sites like
Google, Yandex, Mail.ru etc., also providing them-
selves with additional consumers [6].

The second level of competition happens among
electronic platforms, aggregators and search en-
gines, striving to become more popular with con-
sumers. They compete not only for users, their
clientele also includes companies that post infor-
mation about themselves or their applications
online, which in turn establishes a certain consol-
idation of different types of electronic resources
among different groups of consumers. So, Yan-
dex focuses on business information, while Goo-
gle is mainly used to deal with everyday issues
[20]. In turn, this pattern encourages manufac-
turers to post information about themselves on
as many resources as possible. This results, first
of all, in reaching a wider range of users, and
secondly, more offers equals more completed trans-
actions and, as a result, bigger percentage of those
transactions.

Competition of the third level starts among
the developers of applications, as well as the fight
for good ratings, which determine the ranking
inside the resources. Of course, the consumer re-
tains the option of contacting the manufacturer
directly, without intermediaries. However, in this
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case he loses the option to compare prices online,
that can significantly increase the asymmetry of
information. In addition, in the case of direct
contact with a client the producers offer prices
that are significantly higher than the ones stated
in the search engine-agents. Thus, the emergence
of major electronic platforms (like AppStore)
boosts competition on different levels. The pro-
posed three-level structure of competition dem-
onstrates interrelations that increase consumer
awareness, reduce search costs, and lower equi-
librium prices.

In fact, virtual networks transform the inter-
nal environment of a company into more mobile
and less expensive one. However, the competition
that they generate changes market conditions,
often by leveling the impact of stabilization of
the company’s internal structure. In this case,
the justification of the implementation of virtual
networks into the internal environment of the
company gets determined by the impact of the
network implementation on transaction and trans-
formation costs of the company (how much the
costs will decrease), minus the income provided
by posted online information about the compa-
ny’s offers (growth rate of revenue). One of the
ways to substantially reduce company’s costs is
to introduce innovation into the ICT sector. But
in this case, it is worth noticing that the impact
of that innovation has to be able to cover the costs
associated with its implementation.

Another way to influence and stabilize the
internal environment of a company is via quasi-
virtual networks (otherwise, interactive or smart
networks). These networks help to not only re-
duce the company’s costs, but also significantly
improve its efficiency. Working with these net-
works requires high-tech equipment, the cost of
which often exceeds the financial capabilities of
the company, therefore their implementation calls
for comprehensive evaluation and justification.
Being highly specialized these networks can sig-
nificantly improve the efficiency and stability of
the internal structure of a company within a spe-
cific market niche. However, their use doesn’t go
beyond that specific niche, which limits compa-
nies’ mobility, but gives them stability.
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Abstract. The article is devoted to the identification
and evaluation of factors that affect the market pros-
pects of using crypto currency. The author identified
two groups of factors - supply and demand factors. The
author's definition of the term crypto currency is given.
The article draws conclusions about the future spread of
crypto-currency technology. The results of the analysis
can be useful both for improving the state monetary
policy, and for expanding the financial instruments for
settlements between individuals based on the develop-
ment of modern Internet technologies.
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AnnoTtanusa. CTaTbs MOCBsIleHa BEIIBAEHUIO U OIT€H-
Ke (PaKTOpPOB, OKA3BLIBAIOIIUX BAUSHHE Ha PLIHOYHLIE
MepPCIeKTUBEl UCIOAB30BaHUSI KPUIITOBAAIOT. ABTOPOM
BBISIBAEHBI ABe TPYIIEI (PAaKTOPOB - (PaKTOPHI CIIpPOCa U
IpepAOKeHUud. AQHO aBTOPCKOe OIIpepereHUe TEPMUHY
KPUITOBAAIOTA. B CcTaTbe CAEAAHBI BEIBOABL O OyAylleM
PacIpoCTpaHEHUU TEXHOAOIMU KPUIITOBAAIOT. Pe3yabTa-
TBI IPOBEACHHOTO aHaAu3a MOTYT OBITH TIOAE3HBI KaK AAS
COBEPIIEHCTBOBAHUSI I'OCyAapPCTBEHHONW MOHeTapHOM
MIOAUTHUKY, TaK U AN pacUIMpeHUs PUHAHCOBOI'O UHCT-
PYMeHTapusl NIPOBEAEHUS PAacyeTOB Me’KAY YaCTHBIMU
AMIIAMU Ha OCHOBE PA3BUTHUSI COBPEMEHHBLIX MHTEpPHET-
TEXHOAOTUM.

KAloueBble CAOBa: KPUIITOBAAIOTA, BUPTyaAbHAs Ba-
AIOTQ, OAOKYENH, AelleHTpaAu30BaHHAas MIAATEKHAsI CETh.

t present, in the conditions of rapid de-

velopment of the financial market and

rapid technological progress with the use

of new information and telecommunica-
tion technologies, a number of innovative solu-
tions in the field of retail payment services have
been developed that have created a basis for a
new form of money. The development of the In-
ternet network, technological processing innova-
tions and modern encryption tools brought to life
a new form of electronic money - crypto-curren-
cies. Their appearance is conditioned by the de-
sire of legal entities and individuals to obtain an
additional source of cash, income, and conduct
financial transactions in confidence, without in-
termediaries. The study of classification, types
of crypto-currencies, the mechanism of the func-
tioning of local crypto-currency systems, their
definition in the role of organization of non-cash
settlements between subjects of market relations
are caused by the need to assess their impact on
the state of monetary circulation in the country
and in the context of international settlements.
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The creation of such payment systems is associated
with the development of Internet technologies in
the system of mutual settlements for goods (works
and services) and the Internet of things [3].

Crypto currency can be defined as a type of
digital virtual currency, the emission and account-
ing of which is decentralized on the basis of main-
taining a distributed platform by mathematical
calculation and creating new blocks, asymmetric
encryption, applying various cryptographic meth-
ods of protection [2].

From the economic point of view, it is possi-
ble to give the following author’s definition of
the term crypto-currency: it is a payment and set-
tlement means created and taken into account
using information and telecommunication tech-
nologies, based on mathematical principles, which
is protected by cryptographic methods [4].

In the most general form, the factors that af-
fect the market prospects for the use of crypto-
currencies can be divided into demand factors and
supply factors.
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Demand Factors:

1. Security. An important factor of demand
in connection with the use of crypto-currencies,
based on the decentralized system of accounting
for transaction data, is the risk of financial loss-
es for users. A security breach can not only un-
dermine consumer confidence in the crypto cur-
rency itself, but also affect intermediaries whose
services the end consumer uses in virtual curren-
cy settlements. By analogy with cash, if a user
loses specific information that provides him with
a “ownership” guarantee for virtual monetary
units stored in a decentralized transaction data
system, such loss will be irreparable. Some users
of crypto-currency rely on intermediaries to store
information related to their ownership of virtual
currency units and therefore must trust these
intermediaries to reduce the risk of financial loss
to the end user from breaking the cryptosystem,
breach of operating conditions or misappropria-
tion of the crypto currency.

2. Cost (costs of use). Crypto-currencies can
offer lower transaction costs than other payment
methods. In some systems, payment processing
by participants is rewarded by the system by is-
suing new units of crypto currency, which repre-
sents the potential for earnings on capital gains
measured in national currency units, rather than
in transaction costs. For this reason, crypto-cur-
rencies can be an attractive alternative for some
individuals or organizations, especially cross-bor-
der payments, which generally involves paying
higher fees to payment service providers. In ad-
dition, transactions in these cryptosystems do not
require intermediaries to make payments that
could affect the cost of transaction processing.
However, the transaction costs in these schemes
are not always transparent, and there may be other
costs, such as fees for converting crypto currency
into national if the user does not want to main-
tain balances expressed in virtual currency units.

3. Ease of use. Ease of use, as a rule, is cru-
cial for the adoption of payment methods and
mechanisms and can include factors such as: a)
the number of steps in the payment process; b) Is
the process intuitive and / or convenient, and how
easy is its integration with other processes, etc.
Currently, many providers are trying to improve
and facilitate the work of users in crypto-curren-
cy systems.

4. Volatility and risk of loss. If users prefer
to keep the crypto currency as an asset received
as payment, they may face costs and losses asso-
ciated with price risk and liquidity risk. These
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risks are very significant given the market vola-
tility and dislocations that occurred with the most
famous crypto-currencies. While some users seek
to derive speculative returns from this volatility,
for most participants in the calculations, the vol-
atility of exchange rates may be an obstacle to
their widespread adoption. The question is whether
price volatility will decrease if the crypto-curren-
cies become more widely used, is open, as well as
the issue of reducing the risk of financial losses
while holding virtual currencies with zero intrin-
sic value in the long-term time period.

5. Irrevocability. In most crypto-currency sys-
tems, irrevocability of payments is provided, which
reduces the risk to the recipient of payment for
the canceled payment due to fraud or return. Also,
this function can be attractive to payees (for ex-
ample, outlets).

6. Speed of data processing. It is argued that
crypto currencies have the potential for faster
clearing and final settlement of transactions than
traditional payment systems, although the pro-
cessing speed of transactions in different crypto-
systems depends on their technical details. How-
ever, it should be noted that a number of innova-
tions not related to virtual currencies (for exam-
ple, the emergence of faster systems of retail pay-
ments) are also aimed at meeting the growing need
for improved processing speed of payment trans-
actions. In addition, gross settlement systems in
real time, which are widely used in wholesale pay-
ments in financial markets, already provide an
opportunity to make fast payment and settlement
transactions.

7. Outside the country (transboundary). Cryp-
to-currencies are based on open networks with
global coverage. In these schemes, no distinction
is made between users by their location, and there-
fore money can be moved between users across
borders. In addition, the speed of transactions does
not depend on the location of the payer and the
payee. Further, in the context of restrictions that
can be imposed by national authorities on cross-
border transactions, the decentralized nature of
virtual currency schemes means that it is diffi-
cult to establish such restrictions on transactions
with their use.

8. Marketing and reputation effects. Virtual
currency schemes are widely regarded as an inno-
vative way of payment. Retail outlets see advan-
tages in accepting payments by virtual currency,
as its use stimulates the demand for goods and
services. Similarly, users can be attracted by the
convenience and novelty of technology.
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Supply factors:

1. Fragmentation. Currently, several hundred
crypto-currencies are in circulation. They differ
not only in different protocols for processing and
confirming transactions, but also in approaches
to increasing the supply of virtual currency units.
Such a variety of currencies can become an obsta-
cle to the widespread adoption and use of these
systems, since reaching a critical mass is a pre-
requisite for implementing network effects that
are common to all payment networks.

2. Scalability and efficiency. Due to the limit-
ed acceptability in cryptoplaces, the number of
transactions processed in the crypto currency is
several orders of magnitude less than the number
of transactions that are processed in widely used
retail payment systems. Whether crypto curren-
cies can evolve to handle a much larger number
of transactions is not yet clear. Increasing their
effectiveness can not be taken for granted, as some
of the best-known crypto-currency systems seem
resource-intensive in terms of energy and process-
ing power required to handle even a small num-
ber of transactions. Improving the processing
power and processing speed of operations, as well
as reducing the cost of maintaining these systems,
means that the issues of scale of activity and effi-
ciency can be solved over time.

3. Pseudonymity. The degree of anonymity
provided by some crypto-currency systems may
prevent financial system participants from pro-
viding services for the use of virtual currency to
their clients, since the requirements for combat-
ing money laundering and countering terrorism
are difficult to satisfy with respect to transac-
tions using crypto currency.

4. Technical issues and safety. Crypto-currency
systems must reach a consensus among their par-
ticipants to ensure the uniqueness of a decentral-
ized system for recording transactions data (that
is, there is a need for a single version of a decen-
tralized system for accounting transaction data-
with a history of transactions and balances spread
across the network). The intensity of the use of
virtual currencies can be reduced if different ver-
sions of the transaction data recording system can
coexist over a long period of time or if proce-
dures for reaching consensus are too costly. At-
tackers can try to make a profit by introducing
fraudulent transactions in a decentralized system
of accounting for transaction data and by induc-
ing other participants to use a falsified account-
ing system.

5. Business model of sustainability. Building
a sustainable business model in the long term may
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be a particular problem for some crypto-currency
systems. In some cases, incentives for certain en-
tities that support the scheme (for example, check
transactions or reflect them in the ledger) are
directly related to the issue of a currency whose
volumes may be limited or reduced over time. At
the same time, the costs incurred by the partici-
pants in the calculations may be significant in
some systems. In such cases, the question remains
open, will there remain incentives for participants
to maintain the stable operation of the cryptosys-
tem when the supply of new units of the crypto
currency will decrease or disappear. It is also pos-
sible that commissions for transactions can be
raised to compensate for the loss of revenues as a
result of a decline in the issuance of new units of
the crypto currency, which may affect the demand
and stability of the system in the long term.

Despite a number of obvious advantages for
market participants on the part of both demand
factors and supply factors that contribute to the
wider use of crypto-currency for payment pur-
poses, there are a number of problems associated
with the development of payments by virtual cur-
rencies. First of all, they include: a) lack of trans-
parency in the activities of crypto-currency sys-
tems; b) unclear legal status of the crypto curren-
cy; ¢) lack of continuity and potential illiquidity
of some crypto-currencies; d) high information
and network dependence, etc.

The concept of a decentralized payment net-
work offered by crypto-currencies on the basis of
blocking technology differs so much from previ-
ous payment solutions that its improvement and
disclosure of the potential will take some time.
Similarly, all other innovations such as electrici-
ty, cars, airplanes, mobile communications, the
Internet, etc. were adapted for mass use. Free-
dom of movement, communication, etc., which
until recently seemed fantastic, have now become
a reality, directly or indirectly improving the lives
of everyone. The main value of crypto currency is
that they provide another degree of freedom - the
freedom of personal finance. The wide spread of
this technology will lead to a series of significant
changes in many areas, including. on the Internet
of things, cloud technologies, in the sphere of
notarial, medical and other services.

The crypto currency world was generated rath-
er recently - only 10 years ago. This is a young
sphere that has not yet been legally formalized,
so now the laws that regulate it change very of-
ten. This complicates the functioning of the cryp-
to currency and carries a lot of risks.
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EBreHbeBuya

Annotation. The article is devoted to the state of
the economic system and financial relations in the peri-
od preceding the revolutionary events taken place in
Russia in the beginning of twentieth century. Economic
and financial factors which brought on revolutionary
movements are identified in the article. Also, here is a
description of the steps taken before and during the
revolution and the civil war. The article contains con-
clusions made on the basis of statistical data obtained
from historical statistical compilations, which confirm
the main points.
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Annoranus. B paboTe pacCMOTPEHO COCTOSTHUE IKO-
HOMMYECKOU CUCTEMBI U (DUHAHCOBBIX OTHOIIEHUU B IIe-
PHOA, IPEALIECTBYIOWNN PEBOAIOIIMOHHBIM COOBITUSIM B
Hadanre ABAAIATOro BeKa B Poccum. BoigBaeHBI (hHHAH-
COBO-3KOHOMMYeCKHe (DaKTOPbI MHUITUAIIUN PEBOAIOIU-
OHHBIX ABWJKEHUU U ONMCAHBI ACNCTBHUS, IPEeAPHUHUMA-
eMBle A0 U B IIPOIleCCe PEBOAIOIIVH, a TAK)Ke B IIEPHUOA
rpa>kpAaHCKOM BOMHBI. Ha OCHOBe CTaTUCTUUYECKUX AQH-
HBIX, IIOAYYEHHBIX M3 HMCTOPHUYECKUX CTATUCTUYECKUX
COOPHUKOB, CA€AAHBI BEIBOABI, IOATBEPIKAQIOIIIE OCHOB-
HBbIE TE3UCHIL.

KharoueBnle croBa: UHAHCOBBIE OTHOIIEHUS, PEBO-
AIOLIVS, TPA’KAQHCKAsA BOMHA, PUHAHCOBBIE pedOPMEI.

eBOJIIOITMOHHEIE TIpeobpasoBanusa B Poccuu,

KOTOphIe MMEJU MECTO B HaUaJje ABAAIIATO-

TO BEKa, OKa3aJiu CYIIeCTBEHHOE BJIWAHUE
He TOJBbKO Ha IIOJUTHUUYECKYIO CHCTeMy OOIIecTBa,
HO U Ha (PMHAHCOBO-9KOHOMUUYECKUI YKJaX, IPU
9TOM 9KOHOMUYECKAA KOHBIOHKTYPA, IIPEeIPEBOJIIO-
IIMOHHOIO IIEPUOJA CTaJIa OMHUM 13 (h)aKTOPOB JaH-
HBIX cOOBITHH. BBUIY uero mja Hambojiee IOJTHOTO
aHaJIM3a 9KOHOMUYECKOI CUCTEMBI KaK Cpeabl OCy-
ITeCTBJIeHUS (DMHAHCOBBIX OTHOIIEHUU I1eJ1eco00-
PasHO PaccCMOTPETh COCTOAHWE SKOHOMUKU W (Pu-

86

HaHCOBOIi cucTeMbl Poccuu Ha pyberxe 19 u 20 Beka
¥ B IIEPUOJ, IIPEAIIEeCTBYIOIINI PEeBOJJIONNOHHLIM
COOBITUAM.

B koume XIX Bexka, a umeHHo B 90-e rogsl, B
Poccun Habao0maICcs MIPOMBIILIEHHBIA MOIBEM, B
pesyabTaTe uero (popMHpoOBaiach CUCTEMA POCCUI-
CKOr0 KaIWTaJau3Ma, UTO BBIPAYKaJI0Ch B PACIIPOC-
TpaHeHWHN MMPEINPUHAMATEILCTBA U POCTE KaIlUTAa-
JIOB, B YBeJMUYEHUM KOJHUUYECTBA paboueil CHJIBI,
pocTe BBINYCKA CPEICTB IIPOM3BOACTBA U IIPEaMe-
TOB IOTPEOJIEHNA, a TAKKe YBEJIUUYEHUU TOJIHU Tsi-
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JKeJOM TPOMBINIJIEHHOCTU. ¥ Ka3aHHbIe COOLITHSA
mosBoauau Poccun, ciaenys o0IieMupPOBBIM TeHIeH-
MUAM, BCTYIUTL B OJHY U3 CIEIUPUUECKUX IJIA
Poccuiickoii 9KOHOMUYECKO! cucteMbl (has Iepe-
X0la K MOHOIIOJUCTUYECKOMY Kamutaausmy. Tak
TOCTEIIeHHO BOSHUKAJU IIePBbIe KapTeJau Ha OCHO-
Be BPeMEeHHBIX COTJIAIIIeHUN O PeryJIUpOBAHUM IeH
¥ pasiesie PHIHKOB COBITA ITPOM3BOAUMOI MPOIYK-
MUY, YCUJIUBAJIOCh BAUAHUE 0aHKoB [1, 2].

B ycaoBusix, MpOAMKTOBAHHBIX IIEPEXOJOM K
MOHOTIOJIUCTUYECKOMY KamuTaausMy, huHaHCOBAA
cucrema Poccuu ompemesnssach YacTHOI M TOCY-
ITapcTBeHHOW (opMaMmym OaHKOBCKOTO KaIluTaJja.
IlenTpanbHyI0 MOBUIUIO 3aHUMAaJ ['OCyZapCTBEH-
HBIM 0aHK, KOTOPBIH BBITIOJIHAJ IBEe OCHOBHEBIE (DyH-
Kouu: QYyHKIIUIO AeHEKHON sMUCCUU U (DYHKITUIO
KPeIUTOBAHUS IPOMBIIIIJIEHHOCTU U TOPTOBJIM, OKa-
3bIBas CYINECTBEHHYIO HOAAEPKKY OAHKOBCKUM
MoHomouAM. OJHOBPEMEHHO C 3THUM [ABa APYTUX
rocyIapCTBeHHBIX OaHKa: [|BOPAHCKUIT 3eMeTbHbBIH
6auk 1 KpecThbsaHCKUI IT103eMeIbHBIN OAHK, IIOCPE-
CTBOM CBO€M KPeIUTHOH MOJUTHUKU IIOAMEePyKUBa-
JIM TIpaBa 3eMJIeBJafeHusa momMernukoB. OgHaxko, u
crUcTeMa AaKIMOHEPHBIX KOMMEpPUYECKHX OaHKOB
chIT'paJia 3aMEeTHYIO POJIb B pa3sBUTUHU Bceil Poccuii-
CKOIi KPeIUTHOU cucTeMbl. TaK, B KPYIIHBIX aKI[H-
OHEPHBIX 0aHKaX aKTUBHO OCYIIECTBJSAJIACH KOH-
MeHTpanusa KamuTaga, o0befUHAS MOUTH TOJIOBU-
HY BCe€X aKTUBOB CTPaHbI, TaHHbIE KOMIAHUU IIPO-
HUKaJW BO BCE OTPACJY SKOHOMHKU W OKAa3bIBAJIU
CYIIIeCTBEHHOE BJIUAHNE Ha COIHAJBHYIO U IIOJH-
TUYECKYIO0 KU3HL I'oCyJapcTBa. B pesyiabrare K
HavaJIy ABaAIlaTOro BeKa OaHKOBCKas cucTema Poc-
cum OblLIa IpefcTaBIeHa MIPeKIe BCero KPYIMHBIMU
KOMMEPUYECKNMHU AKIIMOHEePHBIMU OaHKaMM, UTO
ABJAETCA ONHUM U3 (HaKTOPOB, MOATBEPIKIAIOITIX
CTAHOBJIE€HNE MOHOIIOJUCTUYECKOTO KaIuTaJIu3Ma
B Poccuu mHa pyOe:ke BEKOB.

JBanmaTeiii BeK AJA POCCUUCKON X03ANCTBEH-
HOI cHCTEeMBI HayvaJics ¢ INIyOOKOTO Kpuawuca, Ko-
TOPBIHi TOBJEK 3a COOOU 3HAUYUTEJbHBIE HEraTHB-
HbIe TIOCJEACTBUS AJI JeHEeKHOM CUCTEeMbI U B BIE
OBICTPOTO MaeHUsA KYPCOB IIeHHBIX OyMar PoOCCUii-
ckux xomnauuii. Kpusuc 1900-1903 romos Hamec
CYIIECTBEHHBIN YPOH IOCyAAapCTBEHHBIM (DMHAHCAM,
MOCKOJBKY B MAaHHBLIX YCJIOBUAX MUHHCTEPCTBO
¢dunancos u I'ocymapcTBeHHBINT 0aHK MPUOETaU K
MepaM IMOAAEPKKM aKIIMOHEPHBIX OAaHKOB U IIPO-
MBINIJIEHHLIX KOMIIaHUII, KOTOPbIe OKAa3aJlCh B
TAKeJI0M moJsioskeHun. Tak 'ocygapcTBeHHBIN OaHK
BBIZIaBaJI BHYIIUTEIbHBIE KPEIUTEl KOMMEPUECKUM
6aHKaM U IIPUOCTAHOBUJ HAUNCJEHNE IIPOIIEHTOB
0 TEeKYIIUM AEeMO3UTaM, UTO II03BOJIMJIO IIOBJIH-
ATH Ha BJIAJEJNBIIEB BKJIAJ0B C IIEJbI0 CTUMYJIUPO-
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BaHUA IepejanBa (YMHAHCOBLIX PECYPCOB B IIOJL3Y
KOMMepUYecKoro 6aHKOBCKOTO cekTopa. OueBuIHO,
YTO IPOMBINLIEHHOCTDh HYKIAJIACh B KalluTaje, 4YTO
HAIILJIO BhIpasKeHue B OLICTPOM Ilepexofie K ee aK-
muoHupoBauuio: mocae 1903 roga ocyiecTBasaIach
MaccoBas peopraHm3anusa eIUHUYHBIX IPeIIpusd-
TUH B aKIIMOHEePHBIE O0IeCTBa, YTO IO CYTH Hpes-
CTaBJIAJIO cOO0M MOOUIM3AITNIO CBOOOIHBIX (DHHAH-
COBBIX PECypCcoOB.

JIOrMYHO IIPeAIIOI0MKUTh, YTO YKA3AHHbBIE MEPbI
MpUBEJIN K HEKOTOPOMY OKHBJIEHUIO OAHKOBCKOTO
CeKTOpa W IMPOMBIILIEHHOCTH, OTHAKO, MaJIbHEeMH-
IeMy YJAYUYIIeHUI0 CUTYAIlMH IIOMEINaJ BHEeITHe-
moJuTHuYecKuil axtop B Bume Pyccko-fAmoHcKoit
BOMHBI M BHYTPUIOJUTHUUYECKUIl (pakTOp B BUIeE
mepBoii pycckoii peBosonuu. Kaxk pesyiabTar —
CYIIIeCTBEHHBIHA CIIaJ, MHBECTUIIMOHHON aKTHUBHOC-
TH, 60Jiee TOr0, YaCTUYHOE U3'BbATHE KAINTAJIOBIIO-
JKeHUH W3 MPOMBIIIJIEHHOCT W TOPTOBJU U IIepe-
JUB YKa3aHHBIX pecypcoB 3a pybexx. Ilpu sTom
(huHaHCOBOE IOJIOKEHUE CTPAHBI YCYTIyOJsia yiKe
YIIOMSHYTBINI BHEIITHEHIOJUTUYECKuil (haKTop, KO-
TOPBIN 3acTaBua Poccuio MOKPHIBATH 00pPa30BaB-
Irecs pPacxobl 3a CUeT KPYIHBIX, IIPeXKIe BCEro,
BHEIITHUX 3aMMCTBOBAHWI, a TaKiKe IIOCDPEICTBOM
pacTpaThl 30JI0TBIX 3amacoB. Jlajee MOJUTHUKA HC-
MOJIL30BAHUA BHEITHUX 3aMMCTBOBAHUIN IJIA TIOM-
IepsKaHusA 9KOHOMHUKHU CTPaHBI IPOIOJIKAJIOCH,
pacxogHas 4acTh OMOAKeTa YBEJIUUYHBAJIACH C Of-
HOBPEMEHHBIM YMEHBIIIeHNEM JIOXOMHOM YaCTHU U3-
3a HECOpasMepHOTO POCTa MOXOMO0B HACeJeHUA U
HAJIOTOBOM HaArpysKu Ha HHUX, OOJBIINX TpaT Ha
JKeJIe3HOJOPOKHOE CTPOUTENBCTBO M BBIILJIAT IIO
yoKe HOJYUYeHHBIM KpeauTaM — (DMHAHCOBOI CHCTe-
Me TpeboBaJIWCh CpPeACTBa IJis OOecIeueHUs SKO-
HOMMUYECKO# cTabuabHOCTH. PerreHue mpo6JieMbl
KasaJIoCh OUYEBUAHBIM, U CYTh €ro 3aKJIouajach B
[IPUBJIEUYEHUN IOMOJHUTEIbLHBIX KPeauToB. B KOH-
IIe KOHIIOB CJIOMKMJIach CUTyallumsa, Kormga AJA 00-
CAYKUBAHUA TEKYIIUX BHEIIHUX TOJTOBBIX 00s-
3aTeJbCTB IPUBJIEKAJINCH JOIMOJHUTEIbHBLIE 3aeM-
HBbIE CPEICTBAa, YTO O0ECIIeUMJIO TaK Ha3bIBaeMoe
«3axabanenue» Poccum.

3HaunTeIbHOE BJIUSAHUE HA COCTOSHUE JKOHO-
mMuku Poccuu u ee GUHAHCOBON CHCTEMBI CTAaJIO
yuactue B IlepBoil MUPOBOIlI BOIHE.

Ha pucynke 1 orpakeHa AuHaMHKa rocynap-
CTBEHHBIX BOEHHBLIX PACXOJOB B IMEPHOJ YUaCTUS
Poccuu B IlepBoit MmupoBoii BoitHe. PaccmoTpeB mu-
arpaMmy, MOKHO 3aMETHUThb, UTO O0BEMbBI OTUMCJIIE-
HUH HA BOEHHBIE HY Kbl CYIIIEeCTBEHHO POCIU U3 Tofa
B roj, Tak B 1914 roay ouu cocraBuau 1 655 mMirH.
pyoieit, B 1915 romy BoeHHBIE PacXoibl BHIPOCJIU
0oJiee ueM B UeThIpe pasa u coctaBuau 8 818 MuH.

87




World Economy: Security Problems

pyoJieit, a B 1916 u 1917 pasmep mamHOI cTaThu;
pacxomoB gocturay 14 573 u 25 200 maH. pyoOseit
coorBeTcTBeHHO [3, 4]. IIpeacraBieHHbIe TaHHBIE
SIPKO OTPa’KaroT CTPEMUTEIbHOE Bo3pacTaHue 00be-
MOB BOEHHBIX pacxonoB Poccuu B paccmarpuBae-
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MBI TEePUOJ U MO3BOJIAIOT CIEJaTh BHIBOJ, UYTO
duHAHCOBOH cuUCTeMe AEHCTBUTEIHHO OBLIN HEOO-
XOIUMBI CYII[eCTBeHHbBIE (DMHAHCOBBIE PECYPCHI IS
BeJleHUsT BOEHHBIX NEMCTBUII, KOTOPBIE, KaK YKe
OBLIIO OTMEUYEHO, IPUBJIEKAINCH

14573

1916 1917

Tox

Puc. 1. JuHamMuKa 00'beMOB TOCYZAPCTBEHHBIX PACcXOJ0B Ha BOEHHBIE HYKABI B mepuon ¢ 1914 mo 1917 rr.

IIOCPEeOACTBOM BHEIIIHMX W BHYTPEHHUX SaﬁMOB,
YTO B JAJbHEHINIEM CTaJ0 TPUUYUHON KOJOCCAJTb-
HOT'O POCTa BHEIITHETO J0JITa CTPaHbI, cIafa B IPO-
MBIIIIJIEHHOM ITPOM3BOJCTBE, POCTY HEIOBOJIBCTBA
HacCeJIeHUdA N B UTOre K MHUIIMAIlN1 PEeBOJIIOIINMOH-
HBIX JBUYKEHUH.

B 1917 roxg Poccus BoiiLia ¢ BHYIIUTEIbHBIMKI
pasMepaMu TOCYAAapCTBEHHOTO O0JTra, 3HAUUTENb-
HOM YacThi0 KOTOPOTO, KaK yiKe OBLLIO CKasaHo,
ObLIW BHEITHWE 3aMMCTBOBAHUA, IIPEXKIE BCETO Y
®paunuu u Aurauu. 2 mapra 1917 roga mpousorii-
JI0O KpYIIIeHre MOHapXWUYecKou BjacTtu Poccum u
O0b1710 00pasoBaHo BpeMeHHOE MPaBUTEILCTBO, KO-
TOPOE CYIIEeCTBOBAJIO BeCh IMIEPHUO IIEPEeyCTPOMCTBA
TOCYZapCTBEHHOTO CTPOS B CTpaHe, a MMEHHO [0
1922 roga, xorga 6b1a o6pazoBan Coro3 COBETCKUX
COIMAJIICTUUECKUX PecuyOInK.

BpemeHHOe TTPaBUTEIBCTBO CTAJIO PHLIUATOM, C
TIOMOIIBI0 KOTOPOTO IIPOM3BOAUJINCH KapAUHAJIb-
Hble M3MEeHEeHUs BO Bcex cdepax oOIecTBEeHHON
JKusHU Poccuu, mpu 5TOM OHO, KaK KJIACCOBBIM IO
CBOEM CYIITHOCTU OPTaH, BhIPAYKAJIO MHTEePEeChl KJac-
ca TIOMEINKOB U OypsKyasuu, MoJaydas IOIIepsK-
Ky Coegunuenusnix IlltaTroB Amepuku, ®@paunuu u
Benukobpuranuu. Heobxogmmo cKasaTb, UTO CO-
XpaHeHNe CUCTEeMbl MUHNICTEPCTB, B KOTOPOH OJHO
ua3 HaI/I60JIee 3HAQYMMBIX MECT 3aHNMAaJIO MUHHCTEP-
CTBO (pMHAHCOB, CTAJIO IIOJIOKUTEJILHOU CTOPOHON
IesaTeIbHOCTH BpeMeHHOro IIpaBUTEJILCTBA B yKa-
3aHHBIA Tepuoh. Tak, Imociyie coO3TaHUS IEePBOTO
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KOAJUIIMOHHOTO BpeMeHHOTo IpaBUTEJIbCTBA MU-
HUCTEPCTBO (DMHAHCOB HAYAJIO OCYIIEeCTBIATH (PYyH-
KIIMY YIIPaBJIEHUA UCTOUYHUKAMU TOXOI0B rocymap-
CTBa U UX pacIpemesieHud MeXXKIy OTPaCIIMHU 9KO-
HOMKU U OTOEJIBHBIMU BeJOMCTBaMHU. MHHq)HH
BBITIOJIHAJI 3a4a4YU II0 IIPOBEAECHUIO peBmanﬁ u OCy-
IIE€CTBJICHUIO KOHTPOJIA PA3/INYHBIX BUOOB AE€ATEJIb-
HOCTH B (D)MHAHCOBOU c(epe, OTHOBPEMEHHO C 3TUM
OpUHUMAA PEeIIeHusa 10 BoIrpocaM TapuHOU U Ta-
MOKEHHO IMOJUTHUKU, a TaKiKe 0 BOIpocaM O
BbIJJaue KPEAUTOB U 3aMMCTBOBAHUM.

Basxmoe MecTo B meATENIHLHOCTH, ITPOBOAUMOI
BPEMeHHBIM IIPABUTEJIBCTBOM M HaXOOAITMMCA B
ero cocTaBe MUHHUCTEPCTBOM (hMHAHCOB, OBLIO IPU-
3HaHUe 00s3aTeJbCTB Poccuu mepen MeXIyHapoI-
HBIMU KPEeIUTOPAMM, UTO CYIIECTBEHHO IIOBBIIIAJIO
TIPEeCTUK CTPAHbl Ha MUPOBOII apeHe U 00YCJIOBUIIO
yiKe YIOMSHYTYIO MOAAEP:KKY BpeMeHHOro mpaBu-
TeJbCTBa BeAYIIIMMMU MHUPOBBIMHU OePiKaBaMU. Ta-
KMM 00pas3oM, MUHUCTEPCTBO (PpMHAHCOB, KOTOPOE
HAYajJio CBOIO AeATeNbHOCThL 2 Mapra 1917 roma u
GYHKIIMOHUPOBAJO 00 25 oKTa6psa (7 Hos6pa) 1917
roja, OBLIO Ba)KHOII YaCTbIO CTPYKTYPBI rocymaap-
CTBEHHOTO YIIPABJECHUSA U OCYIIECTBJIAIO aIMUHU-
CTPUPOBaHUE IOCYyLapCTBEeHHBIX (DMHAHCOB B Iiepe-
XOOHBIA OT IMAPCKOM K COIMAJUCTUYECKON BJIACTHU
nepuon. OHO MMeJso 6GOJILITIOE MCTOPUYECKOe 3Ha-
YeHUe AJd pa3BUTUA (huHAHCOB B Poccuu noso)xuB
HAYaJio M CHOocoOCTBOBAaB 00pas3oBaHUIoO (hpUHAHCO-
BBIX U DKOHOMHUYECKHX OCHOB HOBOUW (DOPMBI YII-
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paBieHus (GUHAHCOB B conuajanucTunyeckoit Poccun,
BBUY UeTO ABJAETCA BaXKHBIM ACIIEKTOM IIPHU pac-
cMOTpeHUU (DUHAHCOBBIX OTHOIIEHUU B IIepUOJ,
PEBOJIOIMOHHBIX COOBITHI [5, 6].

ITepuon peBOJIOIMOHHBIX COOBITHIT B Poccuum
XapaKTepu3yeTca $KeCTOKON COI[UMAJILHON M TOJIU-
TUYEeCKOIl 60pH00H MeKIAY OTAEeIbHLIMU CUJIAMU U
couaJbHBIMU rpynnamMu. @yHKIIMOHUPOBAHIIE X0-
3AMCTBEHHOI CUCTEMBI CTPAHEL B 3TO BpeMsdA HOCU-
JIO crenu@uuecKuil XapaKTep: TaK IPUOPUTETOM
OBLIM 3aJauy BBIXKMBAHUA U MOOWJIMBAIINU CUCTE-
MBI A pellleHus TeKYIUX IOJUTUUYEeCKUX Ieseii.
BosbmieBuku cramu 6ojiee mMocjieqoBaTeIbHBIMU B
pellleHun yKa3aHHBIX IIPOOJIEM, UTO M 00YCJIOBUMJIO
ux mobeny B 60pn0e 3a BIACTH.

B mepuon m mocie peBOJIIOIIMOHHBIX COOBITHM
JIefiCTBYIOIAA BJIACTH YaCTO pelraja IpodaeMbl Hau-
6oJiee paguKAJIbHBIMU METOJAMHU, TaK II0 IIpobieMe
TOCYZapCTBEHHOTO [IOJITa IIOCJEeJOBATENIbLHO OBLIIN
OCYIITeCTBJIEHBI: CHAUAJIA ITPHMOCTAHOBKA BBHIMJIAT II0
KyIIOHAM ¥ [QUBUJEHAAM, a 3aTEM OLHOCTOPOHHEee
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aHHYJIUPOBaHUE TOCYJaPCTBEHHBIX 3aiiMoB. C TaKoit
JKe PEeNIUTeJbHOCTHIO COBETCKAs BJIACTDH JEeHCTBOBA-
Jia IO OTHOINIEHWIO K OaHKOBCKOII CHCTEME JIOPEBO-
JIuoHHON Poccuu, KoTopas cocTosiia U3 rocynap-
CTBEHHBIX UM YACTHBIX KPEAWUTHBIX OpPraHM3aIui, a
TaKKe yupesKIeHUN MeJakKoro Kpeauta. CoBeTcKas
BJIACTh IPUTBOPAJA B JKU3HH IIPOTPAMMHYIO yCTa-
HOBKY IIOJIHOM HaITMOHAJIM3aIluu OaHKOB MOCPEe]-
cTBOM 3axBara I'ocymapcTBeHHOTO 6aHKA U yTBEPK-
JeHUusA KeCTKOTO (pMHAHCOBOTO KOHTPOJS W BIIOC-
JIeICTBUM YCTAHOBJEHUSA IIOJHOU rocymapCTBEHHOM
MOHOIIOJINY B GAHKOBCKOM CEKTOpe.

B yciioBusX peBOJIIONIMOHHON SKOHOMUKU IIPaK-
TUYECKU He IPOBOJAMJIACH AeATeJIbHOCTh II0 Ha-
CTPOIiKe JeHeKHOI CHUCTeMBI, COBETCKOE rocyaap-
CTBO IIEPEKMBAJIO HENOCTATOK B HAJWUYHBLIX I€Hb-
rax, BBUJY 4Uero paboTa o peryJIupoBaHUIO AeHEMK-
HOTro OoOpallleHrs CBOAWJIACh K YBEINUYEHHUIO 00hE-
MOB 9MHUCCUU OyMaKHBIX SKBMBAJEHTOB CTOMMOC-
TH U JeHEeKHBIX CYppOraToB.

559272

/@_

4
/

/

254613 /

/"’f
>
9103 .-1,/

——

1917 1919

Tox

1918

Puc. 2. Junamuka o65eMOB KPEIUTHBIX OMJIETOB B OOpaIlleHUU B
nepuog ¢ 1915 mo 1919 rr.

Ha pucynke 2, a Tak:ke B Tabauie 1 npeacras-
JieHa TMHAMHUKA 00'beMOB KPeJUTHBIX OMUJIeTOB, Ha-
XOOAIIUXCS B O0OpallleHMHd B paccMaTpUBaeMbIi
mepuoj BpeMeHU, B BUAEe a0COJIOTHBIX WM OTHOCH-
TeJbHBIX BeJuuuH. [[aHHBIE YKa3aHbl IO COCTOS-
HHuio Ha 1 auBapa xammoro roga. Taxk B 1915 rogy
JaHHBINA MOKasaTeab cocTaBua 2 946,6 miaH. pyo-
aeit, ¥ 1916 rogy o6beM KpeIuUTHBIX OUJIETOB B
KaHajgax obpaienus cocraBuia b 616,8 man py6-
Jaeit u yBeaunuuics Ha 90% Mmo cpaBHEHUIO C IIpe-
aeigymuM rogom; B 1917 roay mokasaTesab cocTa-
Bua 9 103,4 muaH. pybseit ¢ poctom B 62% ; kK 1918
rogy o0beM [OeHEeXKHOW MacChbl COCTABUJ YiKe
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25 461,3 muH. py6Jieii ¢ TEMIIOM IPUPOCTA K 00Be-
MaM mpenbiayinero roga B pasmepe 80%, a 8 1919
TOIY HOCTHUT HamOOJBIITEeT0 3HAYCHUS 34 IIOCTIeTHIIE
5 jet B 55 927,2 muH py06Jieil ¢ TeMIIOM IIPUPOCTa
K o0'beMaM TpeabIayIlero roga B pasmepe 119%.

PaccMoTpeHHbIe CTAaTUCTUYECKUE Pe3yJIbTaThl
TIO3BOJISIIOT C(pOPMYJINPOBATE BHIBOJ O KOJIOCCATIEHOM
pocTe IeHeXHOM Macchl B 00paIlleHuu, YTO IIOATBED-
JKIAeT BBIMIEYIIOMAHYTHIN Tesuc. lleHe)kHadA macca
HapalrBajIach ¢ IMeJIbI0 ITIOKPLITHA 3aT0JIKeHHOCTeH
¥ MCKJIIOUUTEJILHO TeXHUUECKOro obecreueHusa PyH-
KIIMOHMPOBaHUA 9KOHOMUKYN Poccuu u ee (puHamco-
BOI CHCTEMBI B II€PUOJ I'PAMKIAHCKOII BOMHBI.
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Ta6auma 1. IToxkasaTenu IUHAMHUKKA 00bEMOB KPEAMTHBLIX OMJIeTOB B oOparfenuu B mepuox 1915—1919 rr.

IMoxasaTensb Ton

1915 1916 1917 1918 1919
O0BeMBbl KPEIUTHBIX
6mIeToB B obOpa-
mieHuu, MJIH. Py6. 2946,6 5616,8 9103,4 25461,3 55927,2
Temn mpupocta, % — 90 62 80 119

IIpu sToM, HEOOGXOAUMO OTMETHUTh, YTO B AAH-
HBIA MEePUOJ M3-3a aKTUBHON (Dasbl IpakIaHCKOU
BOMHBI APYTHE «IIPABUTEILCTBA», CYIIIECTBOBABIIINE
Ha Teppuropuu Poccuu B 3TOT CJIOKHBIN IIpoMe-
JKYTOK BPEeMEHU, BBIITYCKAJIUN CBOU JeHEKHbIe Cyp-
poraTel, YTO MOATBEPIKIAETCS IIPEeACTABICHHBIMU
IAaHHBIMUA, B COOTBETCTBUU C KOTOPBIMU TEMIIBI
IIPUPOCTa MacChl HEOOECIIEUeHHBIX KPEAUTHBIX OU-
JIETOB B KaHaJlaX O0paIlleHus CYII[eCTBEHHO YCKO-
pAoT cBoit poct ¢ 1917 rogma m K auBapio 1918
npubamkaooTed K mopory B 100%, a x 1919 romy
MIPEBLIMIAIOT ATOT MOPOT Ha 19 IMPOIeHTHBIX HYHK-
TOB, 9TO B COBOKYIIHOCTH C paHee CYIIeCTBOBAaB-
mreii 6aHKOBCKOI CHCTEMBI, a TaKyKe aHHYyJIHUpPOBa-
HUEeM T'oCyapCTBEHHOTO J0JITa BeCbMa OTPUIATE I b-
HO BO3[eHCTBOBAJIO Ha JOBepUe HACEJEHUA K Je-
HEXKHBIM CpeJCcTBaM, HaxXoAdaIuMcsa B obopore. Ha
OCHOBE 3TOTO MOJKHO CKa3aTh, YTO K KOHIY I'DaiK-
TAHCKOM BOWMHBI COCTOSIHHE OEHEXKHOH CHCTeMBbI
Poccun 6b1710 KaTacTpouuecKUM U TpeGoOBaJIO Cy-
II[eCTBEHHBIX IIPeo0pasoBaHuil ¢ IIeJbI0 ee BOCCTa-
HOBJIEHUS.

B o6sacTu HaJIOTOOOJ0KEHUA TaK Ke, KaK U B
0aHKOBCKOM CEKTOPE, MIPEINPUHNMAINCH KECTKUE
neticrBus. CoBeTCKOe TOCYyZapCTBO IILJIO IO IIYTH
Ype3BBIYAMHBIX HAJOTOB, KOTOPblie B3WMAaJHUCH
mpeXkje BCEero ¢ MMYIIUX TI'PYIIN HaceJeHUs CTpa-
HBI, TaK JeKPeToM, U3JaHHLIM COBETCKOII BJIACTHIO
BBOJUJICA «UYPE3BbIUAHBIA PEBOJIIOIMOHHBINA Ha-
JIOT'» , KOTOPBIH OBLI HAIpaBJIeH Ha IMOJYUYeHUe CYyM-
Mbl B 10 MumanuapaoB pyoOseil 3a cUeT IPAMOTO
HaJIOTO00JIOKEeHU s, Jajlee ObLI YCTAHOBJIEH «HATY-
paJbHBIN HAaJIOT», KOTOPBIH IIpeaioJaraa obssa-
TeJBLHYIO Cauy IPOU3BOIUTEIIMHU U3JIUIITKOB CBO-
eli MPOAYKIINU CBEePX YCTAHOBJEHHBIX HaA JIMUHBIE
U XO03AUCTBEHHBIE HYKILI HOPM, IIPHX 3TOM B JaH-
HOe BpeMs (PYHKIIMOHMPOBAJA CHCTEeMa pPa3BepcCT-
K1, KOTOpasd 3a4acTyIO IpeAIoiarajga PeKBUSUIIUIO
3HAUUTEJbHOM YacTHM HMYIIECTBa B IIOTaIlleHUe
HEJOMMOK M 3aJ0JI’KeHHOCTell HaJIOTOIIATE IbIIH-
KoB. Takas moiuTHKa He TOJHKO CIIOCOOCTBOBAJIA
TOTIOJIHEHUIO OO/KeTa, HO M II03BOJIAJIA OCYIIe-

CTBUTH BBIPABHUBAHNE NMYII[ECTBEHHOTO IIOJIOMKE-
HUA Pa3HBIX CJIoeB obiectsa [7].

Hanee cOBETCKOU BJIACTHIO IIPEAIIPUHUMAJINUCH
Ipyrue IIard mo CTabuJIu3aluy CUTYaAlluu B KO-
HOMMUKE CTPAaHBI, OJHAKO, PEBOJIOIMOHHBIE T'OIbI
CcOo3IaJi CYyIeCTBEeHHbIE IPEIATCTBUA IJIsI OCYIIe-
CTBJIEHUS YKAa3aHHOM medATeJbHOCTU. B pabore
OBLIIO PACCMOTPEHO COCTOSHNE BCeli X03saHCTBEH-
HOI cucTemMbl Poccuu [0 COOBITHUI PEBOJIIOI[MOH-
HOT'0 XapakTepa: BRIACHEHO, UTO K KOHIY 19 BeKa
Ha0JII0MaJICA ABHBIH POCT IPOMBIIIJIEHHOCTH U II0-
JOXKUTeNbHAA ITUHAMUKA IPYTUX 9KOHOMUYECKUX
mokKasaTejeil, pa3sBUBAJNIOCH KeJe3HOJOPOIKHOe
CTPOUTENLCTBO U Poccusi, coBMecTuB (hasbl IIPO-
MBIIILJIEHHOT'O ¥ MOHOIIOJUCTUYECKOTO KalluTaIN3-
Ma, YKPeIJIAeT IO3UINY Ha MeXIYHApPOIHOIT ape-
He. OOHAKO aKTHUBHAA BHEIIHSAS MOJUTHKA, KOTO-
pas He JaBajia HOJIOMKUTEJIbHBIX Pe3yJbTaTOB, a
TaKJKe IIOCTeleHHoe 3axKabajieHre eBpPOmeliCKUMU
6aHKaMU CTaJu HPUYMHAMU JeCcTabuIu3anuu
BHYTPHUIIOJUTUYECKON KOHBIOHKTYPHI [8, 9]. Ilpu
9TOM, JaHHAsd HEeCcTaOMILHOCTh MHpPUBeEa K eIle
6oJiee KaTacTPOPUUECKUM IIOCJIEJCTBUAM, B UaCT-
HOCTU, Ha (pOHE CYIIEeCTBeHHBIX IIpeobpasoBaHUit
B 0AHKOBCKOII cucTeMe, HaIpaBJIEHHBLIX Ha IMOJI-
HYI0 HAIIMOHAJHM3AIIUI0 HAHHOTO CEKTOpPa SKOHO-
MHUKM, a TaKyKe arpecCUBHOM MOJUTHUKH B OTHO-
IIIeHU” OOJTOBBLIX 00s3aTeJIbCTB, 0O0pPasOBaHUIO
xXaoca B JeHEKHOM cucTeMe, UTO TaKiKe IMOATBep-
JKJaeTcs IMPUBEIeHHBIMU CTATHUCTHUUECKUMU TaH-
HBIMU 00 0o0beMax HeOoOEeCIeUYeHHOHN TeHEeXHOM
Macchbl B oOpallleHuu, KOTOopas MOKasbiBaJa KO-
JIOCCANIBLHBIM POCT B TeUeHHEe paccMaTpPUBaeMOI0
nepuona BpeMeHu. CI0KHOCTH IIOJOKEHUA POC-
CUHCKON (PMHAHCOBOM CHCTEMBI IOATBEPKIAIOT
CyIlleCTBEHHBIE pa3Mephbl X TEeMIILI IIPHUPOCTA BO-
€HHBIX PAacXO0J0B, KOTOPhIE TaKiKe OKa3aJu CyIIe-
CTBEHHOE BJIUAHNE Ha cOAJaHCHPOBAHHOCTDL OIOM-
JKeTHOM CHCTEeMbl, Belb MMEHHO 3Ta CTATbSA IO-
KpbIBaJIaCh 3HAUUTEJIbHBIMU 00hbeMaMU 3aiiMOB.

Takum 00pasoM, MOKHO CIAejaThb BBIBOM, UTO
cocTossHUEe (DUHAHCOBOU CUCTEMBI U (DMHAHCOBBIX
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OTHOIIEHNI CYNIIeCTBEHHO YXYAIINJIOCH K Hadaly
DPEBOJIIOIMOHHBIX COOBITHH W BBUAY BHYTPUIIOJIH-
TUYECKOH AecTabmiIn3anum JaHHas TeHAeHITUA BO3-
pacrajsia, HaXOAd OTpaskeHUe B Pa3pyllleHUU yiKe
(GYHKIIMOHUPOBABIINX BayKHBIX c)ep d9KOHOMUUEC-
KOI KW3HU, TAaKUX KaK OAHKOBCKAdA U JeHE)KHAasd
cucreMa, IIpU 3TOM, OUYeBUAHO, YXYAUIAJIOCh II0JIO-
JKeHMe HaceJeHUsa, KOTOPOe BEIHYKAEHO OBLIO IJjIa-
TUTH BBICOKUE DasMephbl HAJOTOBBIX IJIaTe)Xeill U
IOABEPTaJIOCh Pa3BepPCTKe, 3a4acCTyIO JINIIAAChH II0C-
JIeHUX CPeJCTB K CYIIeCTBOBAHUIO.

MMmeHHO mO3TOMY Ba’KHO CKas3aTbh, UTO JIO0Ad
BHYTPEHHAS KPUTHUUYeCKAas IIOJUTHUYecKasd HecTa-
OMJIBbHOCTH, BRI3BaHHAS IIOCPEICTBOM BJIUAHUA Pas-
JUYHBIX (haKTOPOB, KOTOPLIMU B COBPEeMeHHOU
KOHBIOHKTYPHO! cpele MOILYT BBICTYIIaTh I'€OIIO-
JIUTUYEeCKUEe, BHEIITHEOKOHOMUYECKIE 1 BHYTPUIKO-
HOMUUYECKIUe, a TaKiKe HeIloCPeJCTBeHHO BHYTPU-
HoJUTHUYEeCKUe acIeKThl, KOHTPIPOAYKTUBHA U
MOXKET IPUBECTU K CYII[eCTBEHHOI necrabmimsa-
Iuu Bcell DKOHOMUYECKOI CuCTeMbl, B TOM YUCJIE
Hecsd 3a co00¥i pa3pyIIeHne Pa3InYHBIX CEIMEHTOB
¢uHAHCOBOM CHCTEMBI U OTHOIIEHUI BHYTPU HUX,
YTO B UTOT'e MOJKET CTaTh MPUUYMHOHN KaTacTpopu-
YeCKUX IIOCJEeNCTBUM, NI HUBEJIUPOBAHUSA KOTO-
PBIX MOTYT HOTPe6OBaTHCA KOJOCCAJIBHBIE YCUIUS
u pecypchl. IMEHHO II09TOMY CMeHY IIOJIUTUYEC-
KUX PEKMMOB, TaK JKe, KaK U CMeHy 06asuca 3KOo-
HOMMUYECKOT0 YKJaja Ilejiecoo0pasHee IIPOBOAUTH
OCPeACTBOM Pe()OPMUCTCKOM IIOJUTUKY IIOCTEIIeH-
HBIX IIpeo6pa30BaHUIA.
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EBrenbeBunya

Annotation. The speeches of leading politicians,
economists and business representatives from around
the world at the annual World Economic Forum in Da-
vos not only are a concentrated expression of the main
trends and moods in the socio-economic space, but also
form the world development forecast for the coming
years, problems of humanity and indicate possible ways
to solve them. Consideration of the most important of
the statements made is necessary for the formation of a
correct perception of economic processes and the reac-
tion to them by the world community.

Key words: World Economic Forum, the interna-
tional cooperation, informatization, digital economy,
challenges of economic security, global problems.

AnHoTanus. BBICTYyIIA€HUSA BEAYUIUX [IOAUTHUKOB,
9KOHOMUICTOB U IIPEeACTaBUTeAel OM3Heca CO BCero Mupa
Ha eXeropHOM BceMmMupHOM sKOHOMHYeCKOM ¢dopyMe B
AaBoce He TOABKO SIBASIIOTCS KOHIIEHTPUPOBAHHBIM BHI-
pa’keHmeM OCHOBHBEIX TEHAEHITUH M HACTPOEHUM B CO-
MTUaABHO-9KOHOMUYECKOM TTPOCTPAHCTBE, HO M B COBO-
KYIIHOCTH CBOEM COCTaBASIIOT IIPOTHO3 Pa3BUTUSI MUPO-
BOTO XO34MCTBa Ha OAMJKAUIIINE TOABL, OIIPEAEASIOT KPYT
BasKHENIINX IPOOAEM YeAoBeuecTBa U 0003HaualoT BO3-
MOJKHBIe ITyTH UX pellleHus. PaccMoTpeHme Hauboaee
Ba’KHBIX M3 CAEAQHHBIX 3aBACHUMN HEOOXOAUMO AAST (hop-
MHUPOBaHUS TPABUABHOTO BOCHPUSATHUS 3KOHOMHYECKHUX
MPOIIECCOB M PeakIuM Ha HUX CO CTOPOHBEI MUPOBOTO
CcooO0IIecTBa.

KaroueBbie caoBa: BceMUpHBIM 3KOHOMUYECKUU
dopyM, MeKAYHapOAHOEe COTPYAHHYECTBO, MH(OpMaTH-
3a1us, IMU@pPoBasgt 5KOHOMUKA, BBLI3OBBEI 9KOHOMUYECKOU
0e30IaCHOCTH, I'AOOAABHBEIE IIPOOAEMBI.

26 (eBpasdg sTOTO Tofa B IIBEHIIAPCKOM TIOP-
HOM Kypopre [[aBoc 3aBepiuicsa 48-it BceMupHbIit
sxoHoMHuueckuii gopym (BOP). Ito exxeroguoe
CcOOBITHE CUUTAETCS OAHUM U3 IEHTPAJbHBIX B
MUPOBOHM 9KOHOMUKE, U B CBS3U C ATHUM IIOCTapa-
eMcsA caejaTh KpaTKWUil 0030p HamboJiee BayKHBIX
BBICTYILIEHUI pacCMaTPUBAEeMOTO JeJI0BOT0 MEPOII-
pUuATHA.

Has Hauasa, gaguMm ompenesenue BecemupHOro
9KOHOMHIUYECKOro popyma. BO®D, Taxkike n3BeCTHBIH

92

B Poccuu kak [faBocckuii hopyM, — MeKIYHAPOS-
Has HeNPaBUTEJbCTBEHHAS OPraHU3aIlUsA CO IITab-
KBapTupoii B sKeHeBe, I'JIaBHOHM IIEJIbI0 KOTOPOIL
IIPOBO3IJIAIIIEHO YJIYUIIeHNEe [JI00ATbHOI'0 COCTOS-
HUSA MHUpPa uepes3 cojAeiicTBE MHUPOBOMY cOOOIIe-
CTBY B PeIlIEHHWH BOIIPOCOB SKOHOMHUYECKOTO pPas-
BUTUS U COIMAJBLHOTO IIporpecca.

BO® 6n11 cozgan B 1971 roay mo mHHUIIMATHBE
npogeccopa KemeBckoro ynuBepcurera Kiayca
IIIsaba u Hocus HasBaHue «EBpomeiickuii popym
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meuemxMeHnTa». OH BmepBble cobpaa B IllBeiima-
puu BeAyIuX GM3HECMEHOB U IOJUTUKOB C II€JIbIO
00CYy X TeHUSA MEePCIEeKTUB PA3BUTUA €BPOIEMCKOTO
6usHeca Ha MUPOBOM phIHKe. B 1976 roxy dopym
BIIEPBBIE BBEJI CHCTEMY IIOCTOAHHOTO UJE€HCTBA U
BBIITIE]T Ha IJ100aJILHEIN YPOBEHbD, a elllé uepes3 OfuH-
HAAIATh JIeT MOJIyYUJ COBpEeMeHHOoe HaszBaHme [1,
c. 129].

ITomumo 3HamMeHHTOTO (hopyMa B TOPHOM KY-
popre [[aBoc BO® mpoBOIUT €:KErOAHbIE PETHOHAE-
Hbl€ W HAIIlMOHAJIbHbI€ CAMMWMTBI B Da3HBIX CTpa-
HaX.

BO®-2018 mporrién B KOHITe SHBAPA STOTO roja
mon jsosyHroM «CosmaHme COBMECTHOTO OYaYIIero
B paszapobisieHHOM Mupe». Ilo Tpagummm mepemo-
HUA OTKPBITUA Havajlach C PeYd ero 6€CCMEHHOTO
npesugenta Kaayca IlIBa6a. OH mpusBaj IPUIIO-
JKUTb COBMECTHBIE YCUJINA, 683 KOTOPBIX HU OJUH
YeJIOBEK, HUW OJHA T'PYIIla MHTEPECOB, HU JaKe
mesiad HaIUA He CIOCOOHBI HAWTH KOHCTPYKTUB-
HbIEe PEIIeHUA CJIOMKHBIX IIPobJsieM II00abLHOM mOo-
BecTtKku nHA. K. IIIBa6 cuuraeT, YTO B IEPBYIO OUe-
penb HeoOXOAMMO «paspadoTaTh HOBYIO MOJEJb
COTPYAHUUECTBA, KOTOpasd ObI OXBaThIBaJIa He WH-
Tepechl Y3KOT0 Kpyra JIofei, a cyan0y udesioBeue-
cTBa B 1mesiom» [15].

Bcesen 3a HuM ¢ TpuUOYHBI BBICTYIIUJ IIPEMbBED-
muructp Wuanuu Hapenapa Mopu. IlonuTur mpe-
OYOPEnnJ O KaTacTpopuueCKUX IOCIEACTBUAX, C
KOTOPBIMM CTOJIKHETCS UYEeJIOBEYECTBO BCJIEICTBUE
WU3MEHEHHUA KJInMaTa, 1 BbICTYIINJI IIPOTUB IIPOTEK-
nuonmusMma. B cBoeit peun H. Moau ynmomaHyJ O
BB€EHUM TaMOMEHHBIX IIOIIJMH M O TPYAHOCTAX
IIPU 3aKJIUYECHUN HOBBIX MEXAYHAPOOHBIX TOPIO-
BBIX JOTOBOPOB. TeM caMbIM MHAWMCKUIN IIPEMBED
KOCBEHHO BBIPA3UJ HEJTOBOJIBCTBO IPUHIIUIIOM IIpe-
sumenta CIITA Mouanpna Tpamma “Amepura mpex-
e Bcero”.

Bripasuts cBoE Hecorutacue ¢ nmosautukoin CIITA
B (hopme mporecta B IlIBelimapuu mpusbIiBaIm Jie-
Bble U JIeBOPaAWKAJbHbIE TPYIHOUPOBKM, OOBUHSA-
e riaBy Besoro joma B ceKcusaMe, pacusMe,
HETOJIEPAHTHOCTH, a TAaKyKe BBICTyHAasd IPOTHUB €T0
9KOJIOTUUYECKOU ¥ MUT'PAIlMOHHOU mojuTuku. B
CBfA3U ¢ 00MJIMEM BBITIABIIETO cHera B JlaBoce GBLIO
3ampeIreH0 IPOBOAUTH AEMOHCTPAIMM BO BPEMS
dopymMa, HO IPOTECTHI IPOILIKN BeuepoMm 24 sSHBa-
P BO MHOTUMX KPYIHBIX IOpoZax, B TOM YHCJEe B
ITropuxe, Kenee, Ppaiibypre u Jlosamne.

Takixe 23 aHBaps BIEepBble B paMKax Boda
COCTOAJIOCHh BBICTYILJIEHUE WCKJIIOUUTEJNBHO KEHC-
Ko¥ uactu compezacenareseii. Ilo 3aaBieHnaM mo-
JIUTUKOB, MUPOBasg 9KOHOMHKA UYyBCTBYeT ceds
IIPEBOCXOHO: €CJIM B MUHYBIIIEM sSHBape Mexay-
HapoxHbIi BamioTHHIN GoHA (MB®) ormMeuan Kak

Ne 1/2018

IOCTUKEeHMEe TOT ()aKT, YTO IPOTHO3 IO POCTY IJIO-
0aJIbHOTO BaJIOBOTO BHYTPEHHETO IPOAYKTa BIIED-
BBIE 3a JIOJITO€ BPeMsd He IEPECMOTPEH B CTOPOHY
CHIUKEHUs, TO Celiuac OH U BOBCE OBLI IIOBBLIIIIEH.
T'maBe MB® Kpucrtun Jlarapa octaioch JIUIIE Ipe-
JIOCTepeYb MIUPOBOE COODIIECTBO OT dithopuu. BeLio
YOOMAHYTO O pocTe IIpobJieMbl HEPABEHCTBA, a He-
XBaTKa MEKAYHAPOLHOTO COTPYAHUUECTBA UpeBa-
Ta I'eONOJIMTUYEeCKMMHN PHMCKaMM CO BCEMM UX IIO-
ciaencrBusamu [8].

denepanbublii kanmyep I'epmanuu AHrena
Mepxkesb B cBoeil peun Ha (hopyMe OTMeETHJIA, UTO
B rof, croneTus okoHuaHusa IlepBoit MupoBoit BOii-
HBI YeJIOBEYECTBO HE BBIHECJIO JOJIKHBIX YPOKOB
u3 coObITHII Takoro poma. B mupe Habaoomaercsa
pOCT TOmyJau3Ma, a IJIA PelIeHud TaKoi mpodJe-
MBI, KaK HEKOHTDPOJIIpyeMasd Murpanus, Heo0Xo-
INMO OOPaTUTHCA K COTPYAHUUYECTBY, a HE K U30-
aanuu. TakiKe KaHIJIEp o0paTHach K TaKOH ak-
TyaJIbHOH TeMe, KaK pasBUTHe HU(PPOBOA SKOHO-
MHUKU. OHa oTMeTunjIa, 4To MOH.IHBIfI TeXHOJIOTH-
YeCKUI CABUT HE TOJBKO OTKPHIBAET 0OJIbIIINIE TIED-
CIIEKTHUBHI SKOHOMUYECKOTO POCTAa, HO M IOPOXKaA-
€T oIpefieJieHHbIE BBI3OBHI dKOHOMUUECKOH 6e30-
nacuHocTu [11]. Eciiu eBpomeiickoe cOOOIIIECTBO HE
CIIPABUTCS C HUMH, TO BO3MOKHO, K IIPUMEDPY, BO3-
POKIIeHUe JIYAANUTCKOTO ABUKEHUA.

OCHOBHBIM JIEITMOTHUBOM BBICTYILJIEHUS Ha (O-
pyme npesunenta @pannuu OMMaHyaasa MakpoHa
craja 60pbba ¢ KIMMATHUYECKUMU N3MEHEHUIMU.
ITo ero cioBam, k 2021 roxy B cTpaHe OyAyT 3aK-
DPBITHI BCe YrOJbHBIE MAaXThI. COKpaIeHne UCIOIb-
30BaHUS YCTAPEBIINX KMCTOYHUKOB JHEPTUU IIPO-
UCXOIUT He TOJBKO B CBABY C 3aTrPA3SHEHUEM OKDPY-
SKaIOIlell cpefbl, HO U B CBA3Y C IaJeHUEM IIeH Ha
STU PEeCypChl, BEITECHAIONIEM uX u3 OmsHeca. Tak-
ke 9. MaKpoH oTMeTuJi, uTO HOBBIN IIlerKOBBIH
myTh B TOprosie ¢ Kuraem moskeH craTh «3esé-
HBIM » HYTéM, TO €CTh OCHOBBIBATBCS HaA 3KOJIOTU-
YeCKM YMCTHIX TexHosoruax [13].

IIpembep-munucTp Besmxobpuranuu Tepesa
Mbsii B cBOeli peun yTBEp:KAajaa, YTO AJIA ONTUMUS-
Ma UMeIOTCSA Bce oCHOBaHuA. MupPoOBOi 06HEM IIPO-
M3BOJICTBA 34 r'of BeIpoc Ha 3,7% , 3aMeTHO B3auUM-
HO HAIIPaBJIEHHOE IBU’KEHNE CTPAH B IPOBEJEHUU
MHOTOCTOPOHHUX AUCKYCCUU IO MU POBOI TOPTOB-
ae. IMokumasa Espomeiickuii Coro3, Beaukobpura-
HUS OCTaéTCA TJIOOAJIBHBIM CTOPOHHUKOM CBOOOJ-
Hoii ToproBiau. Crout ormMeTuTh, uto T. Mbdii yae-
Juia 00JbINIOe BHUMAaHWE PO MHMpOpPMaTH3aIUU
srkoHoMuKu. [Ilupokas feATeTbHOCTh TAKUX TMTaH-
TOB 9JIEKTPOHHOII TOProBau, Kak eBay, Amazon u
Alibaba, urpaer Ba)XHYI pPOJIb AJIA MUJLIAAPIOB
Jronel 1o Bcemy Mupy. TexHosorunuecKkuii mporpecc
OTKPBIBAET PEBOJIIOIMOHHBLIE BO3MOYKHOCTHU MIJIA
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yejioBeuecTBa. Ho HEOOXOAMMO CO3AaTh MEXKIyHAa-
pOIHBIE PAMKHM IJIA HUX, YTOOBI KAKIBIM CMOT M3-
BJIeUb BBITOABLI M3 HAOJ/I0aeMOro Ipoiecca. YiKe
ceiiluac JIPOHBI CHACAalOT JIIOJell, a MCIIOJbh30BaHUE
WCKYCCTBEHHOTO HHTEJJIEKTa TpaHCcHOpMUDYET
3paBOOXPAaHEeHUeE, 3AIUTYy KOMIAHUN OT MOIIEH-
HUYeCTBa, Knbep-IpecTymHOCTH 1 Teppopusma [14].
Ho meo0xozmmo obecreuuTh TECHOE B3aMMOLEH-
CTBUE BJIACTU U Om3HEca B paccMaTpuBaeMoil cde-
pe, 4ToOBI mpoliecc WH(GOPMATH3AINU IPUBET K
bopMupoBaHUIO CHOpPABEAJNBON HSKOHOMUKU Uepes
IIOBHIIIIEHNE 0Ee30TaCHOCTH KU3HEAeATeJIbHOCTH
TpaK/JjaH U CO3aHMe HOBBIX pPaOOUYMX MECT, HECMOT-
pA Ha poOOTM3AIUI0 IIPOU3BOACTBA.

TakiKe CTOUT KPaTKO OXapaKTePH30BaTh BHIC-
TYILIEHVE OCHOBATEJA W IpeIcelaTesisd COBETa IU-
pextopoB Alibaba Group, camoro 60oraToro 4eJo-
Bexka Kuraa [:xexa Ma. Ilo ero MHeHUIO, ITUPPO-
Bbl€ TEXHOJIOTHHK OAIOT IIaHC JIOAAM IIOCTPOUTH
YCIEIHYI0 Kapbepy ¢ OLZHOU CTOPOHBI, M CO3LAIOT
DAL COIMANBHBIX IpobieM c¢ apyroii. Ecau smronm
He OyAyT COTPYAHUYATH, TO 3TO IMOPOAUT MHOXKE-
CTBO KOH()JIUKTOB B 0OIIleCTBE.

WcKyccTBeHHBIN MHTEJNIEKT BCerza ObLI yMHee
YeJIoBEKa, HO OH JOJI’KEeH He 3aMeIlaTh ero, a Moj-
IepxuBaTh. KOMIBIOTED HUKOTIA HE CMOYKET CTATh
Myzapee, KpeaTuBHee Hac. Takske II. Ma oTrmerun
Hem36eKHOCTh ITpoliecca riobaamnsalnm, OCHOBaH-
HOU Ha MUPOBOI ToprosJe. Ilo ero MHeHUIO, HEKO-
TOPYIO OTBETCTBEHHOCTH 3a MIPABUJIBHOCTH HAIIPaB-
JIEHVA TPOTEKAHUs 3TOTO IIPOIlecca HeCyT KPYII-
HelIe TpaHCHAIMOHAJIBbHBIE Kopmoparuu [15].

HNurepec kaxk Poccuu K [aBoccromy (opymy,
Tak 1 BO®a K Hell B mocienHre rofbl CHUMKAJICH.
ITocie Kpus3nca B €€ OTHOIIIEeHNAX C BHECIIITHUM MU-
pom B 2014 r. skcmeprHbii coBer BO®Pa mo Poc-
cuu, WIEHLI KOTOPOTO O 3TOTO T'OTOBUWJIM CIIeHAa-
pun pasBUTUA OJId CTPAHbI M1 €€ PErnoOHOB, YIJIy-
O0uJicsad B MUKPOIKOHOMUKY.

B stom rony «Pycckuii mom» BIiepBBIe IPHUOG-
peJi craTyc opUIIUaATILHON POCCUNCKON PE3UAEHITUN.
3a deThIpe AHA paboThl OH mpuHAI Oosiee 1000 ro-
creit u3 60 zapybe:xkHBIX cTpaH. Ha miomanke pa-
6otasio okoso 120 mpemcraBuTesiedl CpPeACTB MAac-
coBoil mH(popMmanuu. B creHax poccuiickoil pesu-
IeHIIUM TPOILIo 6ojsee 50 meTOBBIX MEPOIPUATHN
" IIaHEJBbHBIX CeCCHfI, B KOTOPBIX INPUHAJJU ydac-
THe KPYIHble YNHOBHUKUN U IPEAINPUHUMATEJIN.

B sToM romy poccuiicKyio Aeseramuio BO3TJIaB-
a3 Buie-mpemMbep Apkamuii [IBopkoBuu. Takike
B JeJI0BOII IIporpaMMe NPUHAJU ydacThe MUHUCTD
sHepretuku Poccuu Anexkcamap Hoak, MuHHCTD
dKOoHOMHUeCcKOTo pasButua Maxcum OpemxkuH,
MUHUCTD CBA3U M MacCOBBIX KoMMyHuKanuii Hu-
rosaii Hukudopos u np. Pazsurue niudpoBeIX TeX-
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HOJIOTMH ¥ IPOMBINIJIEHHOCTH, BOIIPOCHI KOHKYPEH-
TocrtocobHOoCTH Poccuyu Ha MUPOBOM SHEPTEeTHUEC-
KOM DBIHKE CTaJM KJIUEBBIMU TEMaMMU IUCKYC-
cuit B «Pycckom mome». O6 3TOM CBUIETEILCTBYET
3aBTpak mo teMme «Kak TexXHOJOrMS HCKYCCTBEH-
HOTO MHTEJJIEKTAa MeHAET KOMIIAHUY U DSKOHOMU-
Ky: IpuoOpeTeHNA U yIPO3hI», IPOBeAEHHBIN COep-
6ankom. Ero npesunent I'epman 'ped npunasan yua-
cTHe B ceccuu «YIpaBjeHUe agile B uerBeprToOii
IPOMBIIILIIEHHOH peBosonumn» . [Ipesugent BTB —
Anppeit KocTuH BRICTYINII B KauecTBe CIIMKepa Ha
ceccun «ObecmeueHue obIero OyayInero B Kubep-
mpocTpaHcTBe». Ha miomagke TaksKke TOBOPUIN U
o rpamyiiem Yemmronare Mmupa no ¢yrooxy 2018 roza.
OTnenbHOEe BHUMaHME OBLIO YVI€JIE€HO 0JaroTBOPHU-
TeJbHOCTU U (ujgaHTponuu. Boabiioll umHTepec
BBI3BaJIa IaHEJbHAA CECCUs «[BYCTOPOHHUE OTHO-
menus Poccusa — CIIIA: rox cuyctsa». Ho Tak yix
MOJIYyYMJIOCh, UTO poccuiicKkas moBecTKa JlaBoca
IIOHEBOJIe TpuobOpesia aMEePUKAHCKUHM aKIeHT. 3a
HEeCKOJIbKO AHeH Mo oxkumaeMoll myOJuMKaluud B
CIITA 3moBelero “KpeMJeBCKOTO OOKJama” 060Jb-
ITTHCTBO Pa3TOBOPOB PAHO WJIM IO3THO CKAThIBA-
JUCh K TeMe CaHKIIUM.

Ho mauboibillee BHMMaHUNE OOIECTBEHHOCTHU
BBI3BaJIO BeIcTyIIeHUe npe3unenTa CIIA [ToHais-
na Tpamnma. OH 3aaBuj, uTo “AMepUKa OTKPHITA
naa OmsdHeca” M BCSAUYECKHU IIONBITAJICA JOKA3aTh
npusiaexareabuocTs CIIIA mis MHOCTPaHHBIX HH-
BeCTOPOB. AMepUKaHCKUe Ipe3uaeHTHI B IlaBoc
00BIYHO He e3AAT, HO [l. Tpamn pemua HApPyIIUTH
TPAAUIINIO U IPEIbIBUTHL aBTOPCKUE IIpaBa Ha HO-
BbIII BHTOK POCTAa MHPOBOII dKOHOMHKM. Kpome
TOrOo, ryaBa bBesioro goma IOABES UTOTH IIEPBOTO
rojia CBOEro IMpe3uZeHTCTBa. B cTpaHe OBLIO cosza-
HO 2,4 MUJLINOHA PabounX MECT; TaKKre KOMIIaHWH,
Kax Apple, obsa3anmch mepeBecTu padboure MecTa B
CHIA mo mpuumHe HaJIaXKUBAHUA 0JIATOIPUATHOTO
UL HUX HAJOTOBOTO 3aKOHomaaresnbeTBa. I[. Tpamm
B CBOoell peum naaj HOHATH, uto CIIIA mamepeHBI
OTOMTH OT MPaKTHUK MINPOKOMACIITAOHBIX TPAHC-
HaAIMOHAJBHBIX CHEJOK, KOTOPhle aKTUBHO IIPAK-
TUKOBaJu B mporuioM. OH TakKe cKasaj, YTO OT-
KDPBIT JJIA BeJeHUS II€PEeroBOPOB 110 MHOTOCTOPOH-
HUM TOPrOBBIM COIJIAIIIEHUSAM, B TOM YHKCJIE C UJje-
HaMM COTJIallleHusA O TpaHCTUXOOKEeaHCKOM HapT-
nepctBe (TTII), us Koroporo Coenumuenunie IllTa-
Tbl 0 pacnopskenuio I[. Tpamna BeINLIM B IPO-
utom roxy. Ilo olleHKe aHAJUTHUKOB, BBICTYILIE-
HUe TJIaBbI Besioro JomMa, mo3UIINOHUPYIOIIETo cedsa
KakK JuJepa CUuJIbHeNIel MUPOBOil Aep:KaBbl, OBLIO
HaIlleJeHO Ha IIPOABUKEHUE ero dKOHOMHUYECKUX
IPHUOPUTETOB IMepel JUIIOM MHPOBOHN [OeJ0BOI 1
¢duHaHCOBOM 2aUTHI [3].
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MVIpOBaﬂ 3KOHOMMKa:

npo6nembl 6e3onacHoOCTU

AnamuTuKu GopyMa eKeromgHo MYOJIUKYIOT P
IJI00aJbHBIX HCCJAENOBAHUU IO CTpaHaM, IIpel-
CTaBJAIOIINX €000 MHOTOKOMIIOHEHTHBLIE WHIEK-
cel. Cpelm HUX HHIEKC BOBJIEUEHHOCTU CTPaH B
MeXKIYHaApPOAHYIO TOPTOBJIO, aHaJIu3 TIJI00AaJbHBIX
PHUCKOB, MHAEKC TJIO0ATHLHOM KOHKYPEHTOCIOCO0-
HOCTH, PENTHUHI CTPAH MHPA II0 MHAEKCY YejoBe-
YeCcKOro KaluTaja um Ap. PaccMOTpUM HEKOTOpbIE
U3 HUX.

WNugexc raobanabHON KOHKYPEHTOCIOCOOHOCTH
coctaBiieH u3 113 mepeMeHHBIX, KOTOPbIE HeTaJb-
HO XapaKTepus3yIT KOHKYPEHTOCIOCOOHOCTL CTPaH
MHpa, HAXONAIMXCS Ha PA3HOM YPOBHE 3KOHOMMU-
YeCKOro pas3BUTUsS. Bce ImepeMeHHBbIe 00BHeIUHEHBI
B 12 KOHTPOJBHBIX IMOKAal3aTesei:

o KauecTBO MHCTUTYTOB;
e NndpacTpyKTypa;

e 3I0POBhe W HauaJbHOE 00pasoBa-
HUE;

o Briciiee obOpasoBaHume u mpodec-
CUOHAJIbHASA MOJTOTOBKA;

e I(DP(PeKTUBHOCTh PHIHKA TOBApOB U
yCIIyT;

e IPheKTUBHOCTH PHIHKA TPYZA;

e PasBuTOCTH (hMHAHCOBOTO PHIHKA;

e YPOBEHb TEXHOJIOTHTYECKOT'O pPas-
BUTHUS;

o Pasmep BHyTpeHHEro phIHKA;

o KoukypeHTOCImOCOOHOCTh KOMMA-
HUN;

e MHHOBAIIMOHHLIN IIOTEHIIWAJI.
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Puc. 1. Ton-10 cTpaH mo MHAEKCY II100aJbHON KOHKYPEHTOCHOCOGHOCTH [5]
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B peiiTunre ctpaH, cOCTaBJIeHHOM B COOTBETCT-
BUM C STHM HHIEKCOM, Poccus saHmMaeTr JIUIIb
38-e MecTO B MUpe, XOTA HEJIb3s HE OTMETUThb, UTO
IJIs HaIlleld CTPaHbl MMeeTCs MHOJIOMKUTEIbHAsS TeH-
JeHIINA: 3a IATH JeT OHa IMoAHsAJach Ha 29 mosu-
muii. Taxkske OBLIM BBIAEJIEHBI OCHOBHBLIE (haKTOPHI,
cIepsKuUBaIoIue pasBuTme Poccuu. 9ITO IIpexze
BCEro KOPPYIIIIUS, CJIOKHBIA DOCTYyI K (PUHAHCH-
POBAHUIO, CJIOKHOCTH HAJOTOBOTO 3aKOHOIATENb-

CcTBa, HEIOCTATOUHO oOpasoBaHHaAd pabouasd cujaa u
Ap.

Hpyrum mokasarejeM, MpPEACTABJICHHBLIM aHa-
JUTUKaMH, CTaJ MHAEKC 4YeJIOBEUYeCKOIro KaluraJia,
KOTOPBII M3MepsieT CIOCOOHOCTH JIOAeH pasHOTo
Bo3pacTa mpuobperaThb, pa3sBUBATh W HCIIOJb30BATH
HaABbIKM Ha NPOTAXKEHHNHN XHU3HU. OH oXBaThbIBaeT
130 cTrpan u 39 mokasareJeii.

HOPBETHA OMHMAHAMS  LIBEALIAPHA CliA NAHWA

@ @ @ @ @

@®

® © ©® @ @

OBLMIA MHOEKC
Mecmo & pelimunze
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TEPMAHHA HOBAS

SENAHOWA

@ ¢ © @ © @
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16,33 18,92 16,21 8110 3,n 83,19
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69,52 12,16 69,60 65,90 68,00 33

Q9
19,38 60,38 0 19.21 41,53 72,91
7,96 64,50 12,89 67,10 69,92 58,14

Puc. 2. Ton crpan Mupa 1o uHAEKCY dejaoBeueckoro kamuraaa B 2017 r. [5]

Hama crpana saHsama 16-e mMecTo B pelTuHTE,
COCTABJIEHHOM Ha OCHOBAaHWU pPacCMaTPUBAEMOTO
WHJEKCa, Ollepe)kasd ero JUIEePOB B yPOBHE TPAAU-
IIMOHHOTO 00pasoBaHUS HACeJeHWsI, HO 3HAYUU-
TEJbHO yCTyllag UM B OOIIMPHOCTH U TJayOUHE
MIPaKTUYECKUX HABBIKOB.

Tax'xe Henb3d He OTMeTUTh, UTO Ha Bcemup-
HOM 3KOHOMWYECKOM (opyMe OOHApOTOBAIU pe-
3yJIBTATHl COCTABJIEHUSA WHAEKCA WHKJIO3WBHOTO
pasBuTHA. ITOT MHAEKC HaMpaBjJeH Ha 6ojiee KOM-
JIEKCHBIN YUET moKasaTejei COIIUAJILHO-
SKOHOMUUYECKOTO Pas3BUTHUA, HEXKeJU BaJIOBBIN
BHyTpeHHU# mnpoaykT (BBII). Oum BKiaiouaer 12
mapaMmeTpoB, cpeam Kortopbix BBII ma mymry Hace-
JIeHUA, 3aHATOCTh HaceJeHHusdA, Koda(p@PuiueHT pac-
CJIOeHUs OOIIecTBa II0 J0X0JaM, YPOBEHb 0eIHOCTH
U Op., U, IO MHEHUIO HEKOTOPBIX YYEHBIX, B CKO-
POM BpPEMEH! MOXKET CTATh HEOTHEMJIEMOU YaCTHIO
cuCTeMbl HAITMOHAJBLHBIX CcUeTOB [2].

Wrak, Ha OCHOBAHHWH BCEro BHIIIE CKA3aHHOIO
clejsiaeM CJIeAYIOIHe BBLIBOAbI. MOJKHO BBIIEJIUTH
Ba HalpaBJieHuA Auckyccuit Ha BID-2018: pas-
BUTHE HUDPOBOA 3KOHOMHUKHU U HPOOJIEMBI COBpeE-
MEHHOT'0 Xo03siicTBa. HUKTO y:Ke He OTpPHUIIAET, UTO
Ias1 cOAJIAaHCUPOBAHHOI'O SKOHOMHUYECKOTO pPa3BU-
™Tia B XXI Beke HeobxoaumMa WHGOPMATHUIAIIUAA
TIPOIIeCCOB B 9KOHOMUKE.

OmHaKO TMOJMUTUYECKUE U SKOHOMUYECKUE Ies-
TeJH, TMPEACTABUTEJM OM3Heca He IIPeIJIOKIIN
pellleHns1 CYIIEeCTBYIOINX IIPo0JeM, M OHM HaKall-
auBaioTca. HabaogaeTcss HepeIeHHOCTh HNPaKTH-
YeCKU BCEX BLI30BOB, KOTOPLI€ CTOSAJIHU IIepem MU-
poBoil BKOHOMUKOII mepen Kpusucamu 1998
u 2008 rogos. EquHCTBEHHBIM CIIOCOOOM CHSTH 3TO
HaIIps’KeHNne, IIepe3arpysuTh CHUCTEMY SBJISIETCS
BoliHA, HO He IIpsaMas, a «9KOHOMHKA BOWHBI».
CuMOTOMBI 3TOTO MOJKHO HaOJIOZATh yiKe ceifuac.
9TO, B YACTHOCTHU, CAHKIIMOHHOE BO3JeilicTBUeE,
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¢ momoIbio Koroporo CIITA mbeITaroTCs KOPPEKTH-
pOBaTh IIOJUTHUKY Pas3HbIX CTPaH, B TOM YHCJE
Poccuu, Upana, Cesepuoii Kopeu; Hana:kuBaHue
BOEHHOT'0, 3KOHOMUYECKOT0 U MOJUTUYECKOTO KOH-
TPOJIA HaJ I[eJBIMA TEPPUTOPUAMHU W PHIHKAMU,
npexxae Bcero Eppomeiickum Coiozom [10]. Besyc-
JIOBHO, TaKOe Pa3BUTHE COOLITUM HE MOKEeT ObIThb
TIOJIOXKUTEJIBHO BOCIPUHUMATHCA OOJIBIITMHCTBOM
CTpaH MHUPA, MO3TOMY OOPATUTH XOJ JTOTO IIPOIleC-
ca MOXKeT TOJIbKO TeCHOEe COTPYAHHUYECTBO KPYII-
HeHINNX 9KOHOMUK B YCJIOBUSAX CTAHOBJEHUS MHO-
TOIIOJIIPHOTO MUpA.
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AnnoTtanus. CTUMyAMpPOBaHUE pPa3BUTUA HMH@POpPMa-
IMOHHBIX TeXHOAOTHH U UX HUCIOAL30BaHUs IIO3BOAUT II0-
BBICUTh KOHKYPEHTOCIIOCOOHOCTbL 3KOHOMMKH, KaK Ha
TAODAABHOM PBIHKE, TaK U B OTAEABHBIX OTpacAdax (cde-
pax AedTeABHOCTH). ABTOPOM PacCMOTPEH PsiA aClleKTOB
pa3BuUTHUSA HTUPPOBOY IKOHOMUKY, TAKUX KaK IIOCAEACTBUSA
BHEAPEHUS TEXHOAOIMHU PACIPEAECAUTEABHOIO peecTpa.

KaroueBble croBa: UpoBOe roCypapCTBO, U pPOBast
5KOHOMMKQ, 'OCYA@PCTBEHHBIM (DMHAHCOBBIM KOHTPOAB,
MOHUTOPUHT (DMHAHCOBBIX IIOTOKOB, TEXHOAOTHSI paclipe-
AEAEHHOTO peecCTpa, HaIlMOHAAbHAsl KPUIITOBAAIOTA.

IHUM 13 BayKHEHUININX HaIIpaBJIeHU MOJEp-
HU3AIUY SKOHOMUKU ABJIAETCS CTUMYJINPO-
BaHWE PA3BUTHA WH(POPMAIIMOHHBIX TEXHO-
JIOTUH W UX WCIOJb30BaHUE B PA3TUUHBIX
ee orpaciaax. Cozganme 3KOCUCTEMEI IIU(PPOBOI SKO-
HOMUKWU, IOBBLIIIEHNE ee KOHKYPEHTHOCIIOCOOHOCTH,
KakK Ha TJI00aJbHOM PBHIHKE, TAK U B OTHEJIbHBIX OT-
pacisix — KJIIOUeBble Ilenu peanusanuu IIporpam-
mbl «IIudpoBasa skonomura Poccuiickoii Penepa-
unun». Mamsasa IIporpamma OblIa yTBep:KAeHaA pe-
menuem IIpaBurenscrBa P® ot 28 miona 2017 roma
Ne 1632-p B mesnax peanmsaruu Crpareruy pasBu-
TusA nHQOPMAITMOHHOTO0 o0ItiecTBa B Poccuiickoit Pe-
neparun Ha 2017 — 2030 roabl, yTBEpPIKISHHON YKa-
3oM IIpesunenta PP 9 maa 2017 roxmy Ne 203.
OCHOBHOII IIeJIbI0 HIPOTPAMMBbI JOJIYKHO CTAaJIO
co3laHMe YKOCHUCTEMBI 9KOHOMUKHU CTPAaHBI, B KO-
TOpPO# MU POBbIE HJaHHBLIE CTAHYT KJIIOUEBLIM (haK-
TOpoM IpousBoAcTBa. K coskasenuio, Poccuiickas
Denepanus saHuMaeT 41-e MECTO II0 TOTOBHOCTU K
IudPOBOH SKOHOMUKE, 3HAUUTEJNHHO yCTyIIas JIu-
IUPYIOIUM TOCyJapCTBaM, B TOM YMNCJE, TaKUM
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crpaHaMm Kak Puanaaausa. [lIsenusa. Hopeerus, Be-
auxkobpunrauusa, CIITA u gpyrum.

B kauecTBe 6a30BBIX HAIPaBJICHUH Pa3BUTUA
nudpoBoii dKOHOMUKHU B Poccuiickoii Penmeparnuu
Ha mepuonx mo 2014 roma oTMeUeHBI CJIeAYIOIUE:
HOPMAaTHWBHOE PETyJIMPOBaHNe, Kaaphsl U oO6pa3oBa-
HUe, (OPMUPOBAHUE WCCJIENOBATEIbCKUX KOMIIE-
TeHIINH 1 TeXHUUYECKUX 3aJeJI0B, pa3BuTHIe NHQOP-
MaIMOHHON MHQPPACTPYKTYPhI UM oOeclieueHne HH-
dopMaIOHHON 0e30IIaCHOCTH.

Coraacuo IIporpamme mudpoBas 5KOHOMHUKA
IIpeAcTaBjeHa CAEAYIONIUMY TPEMSA YPOBHAMM: DHIH-
KM ¥ OTpaciau SKOHOMUKHU (chephbl IeaTeILHOCTH),
IaTHOPMBI M TEXHOJIOTUU U CPelia, CO3Jaromnias yc-
JIOBUA IS (DOPMUPOBAHUA IJIAT(OOPM U TEXHOJIOTHM
u 9(h(HEeKTUBHOTO B3aMMOJEUCTBUA CYOHEKTOB PBIH-
KOB U OTpacjeil 9KOHOMHUKK. B umciie mpuopuTer-
HBIX cdep aesaTeabHOCTH B IIporpamMme oTMeueHO co-
37aHNe «YMHBIX TOPOAOB», TOCYIapCTBEHHOE YIIPaB-
JIeHVe, BKJIIOUAas KOHTPOJBHO-HAJB0PHYIO IeATEIb-
HocTh. IIporpaMmma TaksKe IIpeAmoaraeT TeCHOe B3a-
NMOJEMCTBIE T'OCyJapcTBa, OM3Heca WM HAYKH.
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waosaﬂ 3KOHOMMKa:

npo6nembl 6e3onacHoOCTU

OfHONI M3 OCHOBHBIX TE€XHOJIOT'MI, OTMEYEHHON
B IIporpamme, cTajga TeXHOJOTHA PACIPENeTUTEb-
HOTO peecTpa, TO €CTh, TEXHOJIOTHA, Ha KOTOPOM
OCHOBaHBI IIJIaT(HOPMEL JIJIsl IPOBeleHUsA ollepaluii
MeXXJIy PaBHOIPaBHBIMU yYaCTHUKAMU, AeHCTBY-
oIUMu 0e3 MOCPeIHUKOB, M B KOTOPOIl IPUMEHs-
eTcsA JelleHTPaan30BaHHOe XpaHeHne nHGpOpMaIuu
IS OTPa’KeHUs BCeX MAaHHBIX 00 Oolepanuax.

MI/IHI/ICTepCTBOM CBA3U N MACCOBBIX KOMMYHMH-
ranuit P® moarororsieHo mocraHoByeHue IIpaBu-
TEJILCTBA II0 TEXHOJIOTUYECKOM peaans3aliiil BhITyC-
Ka HAIlMOHAJbHOM KPUIITOBAJIOTHI.

CerogHs momoOHasA MHUIIMATUBA Pean3yeTcs
B pAje IPYruUX HWHOCTPAHHBIX rocyzapctB. Tak,
HIPaBUTEILCTBO SMOHWU MOAIEPIKAO IIPOEKT O
BBIIYCKE T'OCYyLapCTBEHHOU KPUITOBAJIOTHI «dJ-
Coin». ITeurpanbubrii 6ank IlIBeruu, IIBeiinapumn,
Hanuu Takske IJaHUPYeT B OamiKaiiliiee Bpems
3aMEHUTD CYIIECTBYIOIINE JeHeKHble 3HAKU KPUI-
ToBaItOTOM. HoO sumepcTBo B 11uhpoBOii SKOHOMU-
Ke CerofHsa NPUHAIJIEKUT ICTOHUU. Peanusarus
5CTOHCKOU nporpaMmsl «E-government» Hauanach
eme B KoHile 1990 romoB ¢ agamranuy 3aKOHOLA-
TeJIbCTBA K BHEIPEHUIO JOCTUKEHUN COBPEMEHHBIX
TEeXHOJOTUH B cepy IocyJapCTBEHHOI'0 yIpaBJie-
Hus. Ceromgusa ICTOHUA 3aBepIlIaeT paspaboTKy cob-
CTBEHHOI KPUIITOBAJIOTHI «KEstcoiny, KoTopas cra-
HeT BTOPOM HAI[MOHAJBHOM BaJIIOTOM, OOCIyKUBa-
foriedl Mu(pPoOBYI0 SKOHOMUKY CTPaHBI.

HeO6XOI[I/IMO OTMEHUTHh HaJN4YMe CYIIEeCTBEH-
HBIX Pa3JIUUYMuil MeXAy KPUITOBAJIOTAMU, BBIIIYC-
KaeMbIM KOMIIaHUAMU, U HaIII/IOHaJIBHOﬁ KPHUII-
ToBastoTOM. C OZHOIM CTOPOHBI, caMa IIo cebe uaes
CO3IaHMUsA HAIIMOHAJIbHON KPUIITOBAJIIOTHI, KOTOPasd
IpeArojgaraeT KOHTPOJb CO CTOPOHBI IOCYAapcTBa,
TPOTUBOPEUUT OOIIUM IIPEICTABIEHUAM 00 AaHOHUM-
HOCTU U IIOJTHOM JeIleHTpaJIu3aInuy PhIHKa Mu(po-
BBIX aKTHUBOB. Ho ¢ Apyro#l cTOpoHbI, IPpU I'PAMOT-
HOM IIOCTPOEHUM HOBOU CHCTEMbLI IEeHEKHOTO 00-
paleHusa ¥ OPraHU3aIluy eTUHON CHUCTeMBbI KOHT-
POJIA IBMIKEHUS TeHEKHBIX CPEICTB, TOCYAapPCTBEH-
HbIe CTPYKTYPHI CMOTYT IIOJy4aTh HaNeXKHBIM MH-
CTPYMEHT IpelOTBpallleHuA HapylUleHUu# B (puHaH-
COBO# c(epe, UTO IMOCIIOCOOCTBYET SKOHOMUUECKOM
CTabUJIBLHOCTU CTPAaHHIL.

IIpuMeHeHME TEXHOJIOTH pacIpeeIuTeIbLHOT0
peecTpa Ha TOCYZAapCTBEHHOM YPOBHE IJIA OpTaHU-
3aly JeHEKHOTO O0paIleHus COIPAMKEHO KaK C
HOBBIMHX BO3MOMHOCTAMM, TAK M C CE€PBbE3HBIMU
puckamu. IIpeummyiecTBa u HeZOCTATKU KPUIITO-
BaJIIOTHI OIIpefesideT caMa TeXHOJIOTUS OJOKUeliH,
KOTOopasd IPeACTaBJAeT cO00M crocod BeeHUA 3a-
mucelt B pacupeneauTeabHoM peectpe. Oco6eHHOCTH
TEeXHOJOTHU 3aKJII0UaeTCA B TOM, UTO MepeMeHHbIe
BEeJIUYWHBI COBEPIITaeMOll TpPaH3aKIUU OO0BHEeTUH-
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I0TCA ¢ TOAPOOHOM nHpOpPMAIUEeH IO IPYTUM TPAH-
3aKIUAM, IPOBEIEHHBIM B T€UEHME TOTO K€ IepU-
ofla BPeMEHU, IJIA CO3JZAaHUs HOBOTO OJIOKa HaH-
HBIX. Bce omepanuy 3anmchIBalOTCA B €UHOM Dee-
crpe. Ecin kakada-nmmbo muHGOpMAIUsa, OTHOCAIIIA-
scsl K TOM WJIM WHOM TpaH3aKIIuu, OymeT m3MeHe-
Ha B pe3yJbTaTe HECAHKIMOHNPOBAHHOTO BMeIIIa-
TeJbCTBA, TO CHUCTEMAa COOOIIUT 00 OIInbOKe.

OCHOBHBIMU JOCTOMHCTBAMM TE€XHOJIOTHU Pac-
IIpeleIUTEeTHbHOTO PEecTpa CTajIu:

® CcOKpallleHVe TPAaHB3aKIIMOHHBLIX M3IEePIKEK;

® ofecrmeueHNe MaKCUMAJbHOU HPO3PAYHOCTU
omeparnuii;

® CHU’KeHUe OOIIEero YPOBHA CJIO0KHOCTU TPaH-
3aKI[N;

® XpaHeHWe TOUYHBIX JAHHBIX 000 BCEX COBEP-
IIEHHBIX OIlepaIuax.

HenmocraTkm TeXHOJIOTUY B OCHOBHOM OOYCJIOB-
JIEHBI OTCYTCTBHEM HEOOXOAVMMOUM MHMPACTPYKTY-
DPBI U HOPMAaTHUBHO-IIPABOBOI COCTaBJIAIOIIIEN:

® HeOoIIpeJleJIEHHBIH CTATyC KPUIITOBAJIOT U
OTCYTCTBUE€ HOPMATHUBHOM 6as3bl AJA paspe-
IIIeHUA CIIOPOB;

® BO3MOJKHBIE TEXHUUYECKUE IPOOJIEeMEI 11 cO0u
Ha HaYaJbHBIX JTAalaX BHEAPEHUA TEXHO-
JIOTUM;

B [JoJIHAA yTepdA KOHTPOJA HaJA HU(PpPOBLIMU
aKTUBaMU B O0OpaIeHNA B CIyUae YCIEITHBIX
KubepaTak.

IJKOHOMUUYECKE areHThl MOTYT CO3JaBaTh IPU-
JIOKEHUS HAa OCHOBE KAK OTKPBITHIX, TAK M 3aKPbI-
THIX IleroueK. OTKPHITHIE IIEIIOYKU IIPEAIOoJIaramT
AHOHMMHOCTDH YUYaCTHUKOB CUCTEMEI. [[J1d BBeJeHUA
B 000pPOT KPUIITOBAJNIOTHI OOJILIIIE MOAOUAYT 3aK-
PBITBIE CHCTEMBI, B KOTOPBHIX YYACTHUKHU HJEHTH-
(unupyrooTca Ko mpemocTaBJeHUA AOCTyIa K CO-
BepIIIeHWI0 TPaH3aKIuii. YgacTtcsa (pUKCHPOBATH
JIMYHBbIE JaHHbIE BCEX JINI[, COBEPIIAIOIINX OIlepa-
Iuu ¢ HOBOU BasioToii. JlaHHas cucrteMa OymeT
MIPeIATCTBOBATh (PMHAHCOBOMY MOIIEHHUYECTBY,
KOPPYIIIMOHHBIM IIPECTYILJIEHUAM, Je2alu3ayul -
00x0008, IONYUeHHBIX NPECTYIIHBIM IyTeM U (Pu-
HAHCHUPOBAHUIO TeppopuaMa. Tak:ke HeoO0XOIMMO
OTMETHUTDH, UTO CHCTEeMa HOBOT'O JEeHEKHOro obpa-
IIeHNA TOJIKHA 00ecrieunTs qudhepeHInPOBAHHYIO
AHOHUMHOCTh M Pa3HOPAHTOBBIN MOCTYII K 3aKPhI-
TOM mHOPMaIUU A AECATKOB I'PYII II0JH30Ba-
Teseii. AGCONIOTHASA TPO3PAYHOCTH IIPU (DUHAHCHU-
poBaHMM HAIlMOHAJBbHONM OOOPOHBI, IPABOOXPAHU-
TeJLHON eATEeIbHOCTH, T'OCYAAaPCTBEHHBIX 3aUM-
CTBOBAaHMU HEJONyCTHUMA.

B ciyuae cosmanus HaIMOHAJBLHOI KPUIITOBA-
JgoTel Poccuu, BUAETh TPAH3aAKIIUU MEXKIY ydUacT-
HUKaAMHU CHUCTEMBI CMOTYT OPraHbl (DMHAHCOBOTO
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KOHTPOJISI, ITepeji KOTOPHIMU OTKPOIOTCS YHUKAJID-
HbI€ II€PCII€EKTHUBBI HEIIPEPBIBHOI'O MOHHNTOPHHIA
WUCTOJIHEeHUA OIOJKEeTOB, rOCYAapCTBEHHBIX IIPO-
rpaMm.

Yuer cpefcTB OIOAKeTa W peamsalusd omepa-
Ui 10 KACCOBBIM IIOCTYILJIEHUSIM B OIO/I»KEeT U Kac-
COBBIM BBIIJIATAM U3 OHOJKETa B COOTBETCTBUU C
BromxkeruriMm Komekcom P® ocymiecTBiAeTCA ITYy-
TeM OTKPBITHUS eIUHOro cueta Oiomxera Denepasib-
HOMY Ka3HaueUCTBY B yupeskgeHuax llenTpanbHo-
ro banka P®. [IpaBo Ha IPUHATHE U UCIOJHEHUE
OIOMKETHBIX 0053aTEJbCTB MMEIOT ITOJIydYaTesu
OI0PKeTHBIX CPEACTB: OPraHbI I'OCYJapCTBEHHOMN
BJIaCTHU, OPraHbl YIPaBJE€HUA IOCyOJapCTBEHHBIMU
BHEOIOIKEeTHBIMU (hOHAAMMU, OPraHbl MECTHOTO Ca-
MoympaBiieHus u T.n4. [locie mosayyeHus: CPeJCTB,
MOJIyYaTeJ I PACXOAYIOT UX HA OIpe/eeHHbIE I[eJIH.

Ha mamHoM sTame MBUKEHUS CPEACTB U IIPOUC-
XOJUT UX IeJieBOe WU HelleJieBoe UCII0JIh30BaHUe,
KOoTOpoe QPUKCHUPYyeTCss OpraHaMu rocygapCTBeHHO-
ro ¢GUHAHCOBOrO KOHTPOJIA B Xofe mpoBepok. Co-
raaciHo Otuery o pabore CuerHoit mamatel PP 3a
2016 rox 06beM OIOMKETHBIX CPEICTB C IpU3HaKa-
MU HEIeJIeBOTO UCIIOJIb30BaHuA cocTaBuia 1,1 Mipa.
py6uieii. OTCyTCTBHME UECTHOTO W I'PAMOTHOTO IIOJ-
X0Jla K MCIIOJIb30BAHUIO I'OCYJapCTBEHHBIX DECYp-

COB CETOJHA ABJSAETCA ONHOU M3 KJIOUEBBIX IIPO-
6JsieM OIOMKEeTHOM MMOJUTUKY, CACPKUBAIOIIEH 9KO-
HOMIYeCKOe Pas3BUTHE U IPelATCTBYIOIlel IIOBBI-
IIEHUI0 YPOBHSA 0JIaTOCOCTOAHUA HACEJIEHUA.

Ha pucymke 1 mpeacTaBiieH cXxeMaTUYHBIN TPU-
Mep mHpOpPMaIUM, CTAHOBAINEHCA OTKPBLITON OJia-
rozapsa TeXHOJIOTUU PacHpeleIUTeIbHOTO PeecTpa.
KasmaueiictBo P®, ®PenepanbHasa cay:xkba mo ¢pu-
HaHcoBoMy MoHUTOpPUHTY P® 1 KoHTposbHO-CcUeT-
HBbI€ OPraHbl MOT'YT IIOJYYUTHh OOCTYII K IIEIIOYKaM
IBUKEHUA CYMM OIOIKETOB IJIsI OJHO3HAUHOTO
BBISIBJIEHUSI HAIIPaBJIEHUN PACXOJOBAHUSA CPEJICTB.
B ciyuae HecaHKIIMOHWMPOBAHHON HOMBITKMU IIOJ-
MeHBI IIEPEMEHHBIX TPaHB3aKIui (moayuaresei,
CyMM) WMJIM HEZOCTATOUHOCTU CPENCTB Ha CUeTax
(HecooTBETCTBUA JUMHTAM) CHCTEMa COOOIIUT 00
omubKe ¢ ONHOIN CTOPOHBI, U C APYTOM CTOPOHEI,
rocyJapCTBeHHbBIE OPraHBbI IIOJIy4YaT MOJHYI0 BHQOP-
MAaIuio O COBEPIIEHHOM TPAH3aKIIMM, BKJIIOUYAA ee
YYaCTHUKOB U CYMMBbI. B TO)Ke BpeMd JJId aBTOMA-
THU3aIlI11 BBIABJIEHUSA HEIEJIEBOT'O MCIIOJIB30OBaHUA
CPeACTB ObLIN IIPEYCMOTPEHBI MapPKePHI AJIA KaK-
JIOT0 9KOHOMUYECKOT'0 areHTa, KOTOpPhIe coo0IaT o
IIPaBOBOM CTaTyCe areHT, HamME€HOBaHWHUM, OCHOB-
HBIX CBEICHUAX, OTKJIOHEHUMAX IIO0 CPEeJHUM CYyM-
MaM oIlepaliii M CTENeH! PHCKA.

- MonyyaTensb x
Ki
EAuHbIA cueT BrooKETHBIX * KoHTpareHT 1 —> OHTTTGHT
BropxeTa cpeacTs
KoHTpareHT

2

*/

KoHTpareHT
22

KoHTpareHT
23

Puc. 1. Cxema aBmixeHUA OIOIKETHBIX CPEICTB

Cienyrolasi JOCTATOYHO cepbe3Hasi mpobJema
poccuiickoil (PpHAHCOBOIU CUCTEeMbl — HApYIIeHUA
IPU OCYIECTBJICHUU TOCYAAPCTBEHHBIX, MYHUIH-
majJbHBIX 3aKkymok. IIo mtoram 2016 roma cymma
M0 TaHHOMY BUJIY HapyumieHuii cocraBuja 63,78
MJIpZI pyOJieii, 3a sHBaph — OKTAOPL 2017 roma —
63,17 mapn pyOuseii. IIpuMeHeHUe TeXHOJIOTHUU
pacIpeeInTeIbHOTO0 pPeecTpa MO3BOJIUIO OBl TOCY-
MapCTBEHHBIM M MYHUIAIIAJBLHBIM 3aKasuyuKaM,
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MIOCTABIIUKAM M KOHTPOJIBHBIM OPraHaM 3HAUYM-
TEJILHO 00JIEIYUTh MPOIIECC OTCIeKUBAHUSA IBUMKE-
HUS CPEICTB, a 3HAUUT, U COKPATUTH KOJUUECTBO
HapyIeHuii. B coBpeMeHHOe BpeMs IIPaBUTEJIbCTBA
HEKOTOPBIX 3apy0esKHBIX T'OCYAAapCTB, TAKUX Kak
Anonus m AcToHUA, yiKe IPEeIIPUHUMAIOT IIOIBIT-
KJ K BHEJPEHUIO TeXHOJOrMu OJOKUYEHH IJA CO-
BEPIIIeHCTBOBAHUSA IIPOIlecCa afMUHUCTPUPOBAHUSA
KOHTPaKTOB. BIlosiHe BepOATHO, UTO HAIMOHAIbHAS
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Mupoeasa akoHOMUKa: npobnembl 6e3onacHoCcTH

KPUIITOBAJIOTA TAKyKe CMOJKET CTATh MHCTPYMEH-
TOM obecIeueHuss MaKCHUMAaJbHON IPO3PauHOCTHU
peasusaiuy rocyIapCTBEHHBIX 3aKa30B.

TexHOJIOTUS PACIPEIEJIUTEIHHOTO PEecTpa Tak-
JKe MOYKeT OBITh WMCIIOJIb30BAaHA [JIA CO3JaHUSA TO-
CYIapCTBEHHBIX «CMapPT-KOHTPAKTOB»Z2. JI060it
bopMaT KOHTPAKTOB MOAJEIKUT IPEOoOPA3OBAHUIO
B KOMIIBIOTEPHBIH KO/, KOTOPKIM TO3BOJISIET, aBTO-
MaTU3UPOBATH IIPOIECC ero BhimoiHeHue. [lepemen-
HBIE KOHTPaKTa QUKCUPYIOTCA B I[elu OJIOKOB, UTO
WCKJII0YaeT BOBMOYKHOCTh BHECEHUS OJJHOCTOPOHHUX
usmenenuii. Cpady mocje MOAIKMCAHUA CTOPOHAMU
«CMapT-KOHTPaKTa», CHeJKa BCTyIaeT B CHUIy U
JeHfCTByeT IO TeX IMOp, IOoKa obelaHHbIe JelCTBUA
He OYIYyT BBITIOJHEHBI 00eMMHU CTOPOHAMU WJIU IO
MOMEHTa MpPeKpalleHus CPOKa ero AeiicTBuA.
«CMapT-KOHTPAKT» OTCJIEKUBAET IO YKa3aHHBIM
YCJIOBUAM OOCTH)KEHUS NN HapyIIeHUd IIyHKTOB
1 IPUHUMAaeT CaMOCTOATEJIbHbIE PEIII€eHN A, OCHOBBI-
BafCh Ha 3alIPOrPAMMUPOBAHHBIX YCIOBUAX.

Ceropusi Ha rocyapCTBEHHOM yPOBHE BO MHO-
rux crpa"ax mupa (0A9, Anonusa, Beaukobpura-
Hus, Hauusa, [IBenua u ap.) odcysKaaeTcsa umes o
MPUMEHEHUN «CMapT-KOHTPAKTOB» [IJsd cbopa Ha-
soroB. Hasimume cueTOB B HAJOrOBBIX peecTpax
MOKEeT CTATh OCHOBAHWEM [JIsi CIUCAHUSA JeHEeX-
HBIX CPEJCTB [Jis MOTAINEeHUA 3aJ0JKEeHHOCTeN
nepef; rocyzapcTBom. OMHAKO 3TO HE eIWHCTBEH-
Hasg BO3MOXKHAasi cepa MPUMEHEHUS «CMapT-KOH-
TPAKTOB» rOCyZapCTBEHHBIMU (DMHAHCOBBIMU Opra-
HaMU, YMHBIe KOHTPAKTHI MOTYT OBITH 3a/IeHiCTBO-
BaHBI 1 B pabore KasuaueiictrBa P®.

Ucrounukamu (POPMUPOBAHUS TOXOTHOM dUac-
TH OI0/JKeTa SIBJIAIOTCA HOXOABI OT (hefepasibHBIX
HAJIOTOB U COOPOB, PErdOHAJBHBIX HAJIOTOB, MECT-
HBIX HAJIOTOB " C60p0B, CTPaxoBbIX B3HOCOB Ha
00s13aTeIbHOE COIMAaIbHOE CTPaX0BaHNe, UHbIe 00sI-
3aTeJibHBIE IJIATEKU, KOTOPhbIe BIIOCIEICTBUU 3a-
YUCJAAIOTCA Ha cuera opraHoB PenepaabHOTO Kas-
HauveiicTBA JJIs UX PACIPeeIeHNsI B COOTBETCTBUU
C HOpMaTUBaMU.

B cioyuae coszgaHus HAI[MOHAJLHOM KPUIITOBA-
JIIOTBI, BUOETHh TPaAH3aKIIUN MEXAY YyYaCTHHUKaMM
CHUCTEMBbI CMOTYT H€ TOJBKO aBTOPHU3MPOBAHHEIE
MOJIb30BaTe/IN, HO U TrOCYyAapCTBEHHBbIE OPTaHbI, B
TOM YWCJIe OPTaHbl (GUHAHCOBOrO KOHTpOJs. Ilia-
Te)KHAs CHUCTeMa IOJHOCTHIO IIOTEPSeT AHOHUM-
HOCTh. CoruytacHo yKazanuam MB®, «PykoBoncTBy
mo o0ecmeueHWI0 ITPO3PAvYHOCTH B OIOMKETHO-Ha-
JIOTOBOY c(epe», OMHON M3 TJIABHBIX 3a]a4 PEBU-
3HMOHHBIX OPTaHOB ABJIAETCA IIOBEPKAa q)I/IHaHCOBBIX
IIOTOKOB, UTO HEOOXOAMMO MAJIsi MOCJeAyIoIeil me-
pefauy ucYepIbIBaOIeil nHGOPMAIUU O [eATeNhb-
HOCTU OPr'aHOB I'OCYyZapCTBEHHOI'O YIIPABJEHUA B
meaax obeclieueHUA TPUHATHUA HamboJsiee 000CHO-
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BaHHBIX DEUIeHWH B 00JIaCTU dKOHOMHUYECKOM II0-
autuxku. He MEHBIIIYIO POJIb HMI'DaeT BbIABJIEHNE
MMOTEeHITNAJbHBIX PUCKOB JJIA KOPPEKTUPOBKY OIO-
JKeTHO-HAJIOTOBOM TOJUTUKKM B OTBET HAa H3MeHe-
HUS 9KOHOMHUYECKUX ycJaoBuUi. CTOUT OTMETHUTD,
YTO MPO3PAYHOCTDL OIEPAIlMil OPraHOB ToCymaap-
CTBEHHOTI'O yIIpaBJICHUA HE 6y,/:[eT UMeTh JOoCTaTOou-
HOHM IeHHOCTUH IIPU OTCYTCTBUM HH(POpPMAIUU O
HaIpaBJeHUAX IIOCJEAYIOIIEro B3amMOAeHCTBUA
TOCYZapCTBEHHBIX CTPYKTYP C YACTHBIM CEKTOPOM.
B Pexomenpanuax @AT® o603HaUEHBI CIEIYIOIIIE
IIOTEHIIMAJIbHO HE HETPAHCIIAPEHTHEIE (I)I/IHaHCOBBIe
olepanmuu: BBIIIYCK M YyIIpaBJI€HHNE IIJIaTeXHBIMU
cpeacTBaMu, MpeAoCTaBIeHne (DUHAHCOBBIX TapaH-
TUH W 00A3aTEeNbCTB, OCYIIECTBJIEHUNE 3aKYIIOK,
mpueM [Iel03UTOB, IIPeIOCTaBJIeHUe CCYyX, (PUHaH-
COBBIU JINBUHT, YCJYTU IO IIepeBOAY LeHer U T.[.

IIpu BBemeHVM B 000POT HAIIMOHAJIBHONU KPUI-
TOBAJIIOTHI II€pe] KOHTPOJIbHBIMY OPraHaMy OTKPBI-
BalOTCA YHUKAJIbHBIEC IEPCIEKTUBLI HEIIPEPLIBHOTO
MOHUTOPHUHTA MCIOJHEeHUsS OI0mKeToB, rocyaap-
CTBEHHBIX IIPOTDAMM, TaKiKe OOJIbIIas 4acTh 000-
sHaueHHBIX PAT® omepariuii TOJTHOCTHIO BBIAAET
u3 tenu. OgHako GpaKTUUYeCKU HE3aBUCUMOCTDL I'O-
CYZapCTBEHHBIX CTPYKTYDP MOKeT IlepeiiTu B HEKO-
TOpPOE COydacTHe TOCYJAapCTBEHHBIX CJYIKAIUX B
9KOHOMUYECKOMN MeATeIbHOCTH O0BHEeKTOB KOHTPO-
as. B curyanuu, Korza He BBHIABUTL COBEPIIIEHHOE
HapylIeHne IpakKTUYeCKU HEBO3MOJKHO, BOIIPOC 00
OTBETCTBEHHOCTU KOHTPOJIBHBIX OPraHOB BCTaeT
JOCTAaTOYHO OCTPO. B maHHOM cUTyanmum BO3MOMK-
HOCTB OTCJIEKHUBATH LEIIOUYKU ABUXECHUA OEHEHBIX
CpeICcTB MOJI»KHA OBITH MCHOJB30BaHA AJA CO37a-
HUA CUCTEMBI aBTOMATUUYECKOI'O BBISABJIEHU A (I)I/IHaH-
COBOT'0 MOIIIEHHUYECTBA, HEIleJeBOT0 MCIOJbh30Ba-
HUEe CPeJCTB U APYTruX HaAPYIIeHWH C IOoCIeayio-
UM TIPUHATHEM Mep 0 MUHUMU3AIUU yIinepba
WY BO3MEIIeHUIO YOBITKA.

s meaelr momoOHOM aBTOMAaTU3AIIUM MOTYT
OBITH MCIOJIB30BAHEI B TOM UHCJIE I CMapT-KOHTPaK-
Thl. JTaHHBIM WHCTPYMEHT MOXKeT HaUlTHu IIUPOKOe
nmpuMeHeHUe B pabore Baunka Poccuu, @enepanbHo-
ro KasuaueiicTBa, @emepabHOll HAJIOTOBOM CJIYK-
0n1, PenepasabHOM CAYKOBI IT0 (GUHAHCOBOMY MOHMU-
TOPUHTY 1 KOHTPOJIBHO-CUETHBIX OPTaHOB BCEX YPOB-
Hell OlOmKeTHOII cucTemMbl. Hampumep, B paboTe
Denepanbaoro KasnaueiicTBa aBTOMaTH3AIUN IO -
JesKaT TaKue IIPOIIecChl KaK: paclpemeeHre CyMM
HAJOTOB U CcOOPOB Ha COOTBETCTBYIOIME cueTa 24
yaca B CYTKU; TOATBEPKIEHUNE COOTBETCTBUSA CO-
JepsKaHUA IIPOBOAUMBIX OIIepaIluii KOOy OIomsKer-
HOU KJaccupuranum PP, ykasaHHOMY B ILJIAaTEX-
HOM JOKYMEHTe; [IOATBEPKAeHE HAJIUUUA JOKYMEH-
TOB, OTPAKAIOIITNX BOBHUKHOBEHUE TEHEeKHOTO 005-
3aTeJbCTBA, MOAJEKAIIero OIJIaTe 3a CUET CPEICTB
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OromKeTa; U3bATHE OIOAMKETHBIX CPEJCTBA CO Cue-
TOB TIOJIyUaTesiell B ciydae HeJJOCTHKEHUA IeJIeBhIX
mokasaTejell MM HapyIIeHus OI0IKeTHOrOo 3aKo-
HOAATeJ bCTBA U T.J. PefepasibHON HAJIOTOBOM CIIYIK-
0e MCIIOJIb30BaHMe KPUIITOBAIIOTHI HA YPOBHE T'OCY-
AapCTBa IIO3BOJIMT B3MMAaThb HAJIOTH B PEXXHNME pDe-
aJILHOTO BPEMEHU B Pe3yJIbTaTe HAJUUYUA JOCTyIa K
Ka’KJ0! COBEPIIIEHHON TPAHB3aKI[UM, a 3HAUUT U K
dopmupyoIieiicsa HaJaoroodsaraemMoii 6ase TOro Uau
MHOTO 3KOHOMMYECKOTo areHrta. IlomMmmo aBTOMa-
THU3aIuu cO0pa HAJIOTOB OTKPBIBAETCS HOCTYII K CBO-
6omHOMYy 00MeHY CBeIeHUAMU O (PMHAHCOBBIX aKTH-
BaX MHOCTPAHHBIX T'PaXJaH U opraﬂnsaum‘/’l HaJIO-
TOBBIM OPTraHOM OIIPEJIEJIEHHOMN CTPAHBbI U Iepenauy
COOpaHHBIX CBEJEHHN HAJOrOBOMY OPraHy CTPAHBI
IIPOUCXOKOECHUA I3TUX HNHOCTPAHHBIX JIHII. COBep-
IITeHCTBOBAHUS MeXaHU3Ma MEXKIYyHapOIHOTO oOMe-
Ha JTaHHLIMU OyIeT CIoco6CTBOBATH IIPEeNOTBpAIlie-
HUIO 3JI0YIOTpeOJieHnii HAJOTOBLIMHU JLTOTAMH,
YXOOy OT CIIPABeAJUBOTO HAJIOTOOOJIOMKEHUSA C IIO-
MOIIbI0 Pa3MBIBAaHUSA HAJIOTOBOII 6asbl M mIepeHoca
HpI/I6bIJII/I B MHOCTPaHHbIE IOPUCOAUKIINN.

C TexXHOJIOTUYEeCKOII TOUKU 3PEeHUs B HACTOSA-
11ee BpeMs ObLII0 OBI 1e1eco00Pa3HO COCPEIOTOUNUTE
yCUJIuA Ha CO3MAaHUM eIUHOHN OO6IIerocyaapCTBeH-
HO¥ cHUCTeMBI (IIPOTPAMMHBIX TPOAYKTOB) PACKPHI-
THA HeOOXOMMMBIX HYacTeli obIIei MemouyKy pacipe-
IejieHHOTO peecTpa. Heo6XoauMo yUUTHIBATH 3HA-
YUTEeJbHBIH 00beM WMHMOpPMAIINU, KOTOPLIA OyaeT
obpabaTreiBaThbCcA. JIWUINL IPM HAJUYUU COOTBET-
CTBYyIOIIEN MHMPACTPYKTYPHI IOCYyJapCTBEHHBIM
(rHAHCOBBIM OpraHaM YAACTCA IIOJYYUTH IIOJIHO-
IeHHBIN TOCTYI K COBEPIIIaeMbIM omepanusaM. Kpo-
Me TOTO0, HeoOXOIMMO 0OpaTUTh 0coboe BHUMAHUE
Ha BOIIPOCHI 9KOHOMUYECKO# Oe3omacHocTu. B ua-
CTU BHEIPEHUS CMapT-KOHTPAKTOB B paboTy rocy-
IapCTBEHHBIX (DMHAHCOBBIX OPTAaHOB JOJI’KHA OBITH
poCUUTaHA BO3MOKHOCTHL (PUKCAIIMU BCeX HeoO-
XOOUMBIX YCJOBUM TaK, UTOOBI aBTOMaTHUYeCKasd
paboTra cucTeMbI He TPOTUBOPEUUJIA CYIIECTBYIO-
IIeMy 3aKOHOIaTeJILCTBY, B TOUHOCTH COOIIONAINCH
Bce TpeOOBaHUA M HOPMATUBHI.

Taxum 00pa3oM, COBPeMEHHbBIE TEXHOJIOTUY 00J1a-
IAlOT 3HAUNTEIbHBIM IIOTEHI[AJIOM B UaCTH obeciie-
YeHUS TPO3PAYHOTO VCIIOJIHEHMA OI0IYKETOB OO KeT-
HOMU cucTeMbl U IIpeJoTBpaIlieHnsa (DITHAHCOBBIX Hapy-
menuii. PazpaboTKa KOHIIENTYAJIbHBIX HOAXOIOB U
MPaKTUYECKOTO ajJrOPUTMa aJalTalluid MeXaHN3MOB
KOHTPOJISA B YCJOBUAX IUPPOBUIAIUU SKOHOMUKU
SABJIAETCA BaXKHOM IPOOJIEMOM, pelrleHre KOTOPOit
TIOMOKET YKPenuTh (DMHAHCOBYIO CUCTEMY CTPAHBIL.

Cnenyer ormeTuTh, uTo mmo mtoram 2017 roma
corsiacHO maHHBIM CueTHoOU majsiaTel Poccuiickoi
Denepanuu 00hHeM BbISIBJIEHHBIN HapYIITeHWH B Ua-
CTH BeJeHUusA OYXTAJITEePCKOTO yueTa M COCTaBIEHUSA
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OyXTraJaTepcKoil oTueTHOCTH cocTaBuy 812,75 mupn
pyOaeit — 38 % oT 0011ero o0beMbl BHISIBJICHHBIX
HapYLIEHWH, OMYIIEeHHBIX IPYU PACX0JOBAHUU OIO-
JKeTHBIX cpefcTB. Cucrema ydera, IOCTPOEHHAA C
HCIIOJIb30BAHUEM TEXHOJIOTHU PACIIPEAEINTETHHOTO
peecTpa, IO3BOJIMJIA OBl CYIIECTBEHHO COKPATUTH
OIIMOKYM, HETOYHOCTU U 3JIOYIIOTPEOJIEHUS IIPU Be-
IeHnm Oyxrajarepckoro yduera. OqHaAKO CTOUT 3aMe-
TUTH, YTO HE AJIS BCEX OIlePaIlUM, COBEPIIIAEMBIX
00BEeKTaMM KOHTPOJIA, MOYKET OBITH apaHTUPOBA-
Ha abCoJIOTHAA NOCTOBEPHOCTH. Tak, aBToMaTHuec-
KOU IIPOBEPKE MOTYT IIOJJIeKATh OIlepaliil, COBEP-
I1aeMble TOJIBKO C JEHEKHBIMU CPECTBAMU: pacue-
THI C VUPEAUTEIAMU, ITOCTABIIUKAMY, ITOKYIATEIA-
MU, COTPYOHUKAMu W T.A. PAx BHYTPEHHUX IIPO-
IIECCOB, TAKUX TaK IIPOIECC IIPOU3BOJCTBA, HE OYy-
JIeT aBTOMAaTUYECKU OTPa’KeH B Ienu OJIOKOB, B pe-
3yJbTaTe TOTO, UTO IIepeMeIleHre OOOPOTHBIX U
BHEOOOPOTHBIX AKTUBOB BHYTPU OpPTraHUBAIUU HE
IIPeAIIoaraeT MUCIOJH30BAaHUE YUETHBIX €IUHUI]
CUCTEMBI — JEeHE)XHBIX 3HAKOB. YJKe Ha JaHHOM
aTame BCTAaeT BOIIPoCc 00 M3MEHEHWM Kpyra 3ajxad
KOHTPOJILHBIX OPraHOB Ipu (YHKIIMOHUPOBAHUU
MONOOHBIX cucTeM. PoJb OpraHoB ()MHAHCOBOTO
aynuTa Bce 60JbIiie 6yIeT CBOOTUTHLCSI K (hopMUpoBa-
HUIO TIPEJIOMKEeHUI 110 ONTUMU3anuM PaboThl opra-
HU3aIuu, OlleHKe ee 5(PPeKTUBHOCTH, a He (G opMab-
HOII CBepKe JaHHBLIX OTUeTHOCTHU. B TO e BpeMs He
3aBUCUMO OT TOT0, KaKUe KOHKDPETHBIE MePHI OYAYT
peasim30BaHbI U IIAT(HOPMBI CO3JaHbl, OPraHam Io-
CYyIapCTBEHHOTO (DMHAHCOBOTO KOHTPOJIA HEOOXOIU-
MO yiKe ceromHs o0paTuTh ocoboe BHUMAHUS Ha
Hem30e)KHOCTb TeHAEHINY K ITNMPOBUIAuy (DUHAH-
COBBIX IIPOIIECCOB U IPUCTYIUTH K pa3paboTKe KOH-
KPETHBIX TPEJIOMKEHUI 0 ajanTaiuy CBOell mes-
TeJIBHOCTU K IIPOUCXOAAINVM m3MeHeHUusaAM. Hecom-
HEHHO, OyJeT MeHATHCA POJIb KOHTPOJbHBIX Opra-
HOB. B ycoBUAX aBTOMAaTH3aInuy HEeM30EKHO BBI-
pacTeT MOTPEOHOCTH B CIEIUAINCTAX C TUIyOOKMMU
nmpodeccroHAJIBHBIMU 3HAHUAMU B 00JaCTH KaK
¢uHancoB u mopucnpygeHnuu, tTak u IT TexHOIO-
TUii, CIIOCOOHBIX BHECTHW BKJIaJl B IIOCTPOEHUE CO-
BPEMEHHOU CHCTEMBI MOHUTOPWHTA, HAIIPABJIEHHO-
0 Ha IpenOoTBpaIeHre ()MHAHCOBHIX HAPYIIIEHUN.
MamnoBeposaTHO mMCcuesHOBeHUE TPOGECCUU TOCyZap-
CTBEHHOT'O (DMHAHCOBOTO KOHTPOJIEPA, OTHAKO SICHO,
YTO POJIb TOCYJAapPCTBEHHOI'O KOHTPOJIA B CKOPOM
BPEMEHU IlepeiijleT Ha COBEPIIIEHHO WHOH, 6GoJiee
BBICOKUU YPOBEHb.

B ycimoBuaAx BBICOKOI HEONpPeneJeHHOCTU U
MHOTOBapPUAHTHOCTU IIYTEeH UCIIOJIb30BAHUSA COBPE-
MEHHBIX TEXHOJOTUI IIPEJCTOUT PEIIUTh BOIIPOC U
0 COrJIacOBaHWM HAaIIPaBJEHUU MaJbHEHIIero pas-
BUTUS, UCXOAA U3 Iejeii, 3aady ¥ ITOJTHOMOUMI
BCEX OPTraHOB (PpMHAHCOBOTO KOHTpOJA. PopmMupo-
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Mupoeasa akoHOMUKa: npobnembl 6e3onacHoCcTH

BaHUe 00Iero OyAyIero BUAeHUS eIUHON co3ja-
BaeMO# CHCTEeMbl — Ba’KHeHIad 3a7jaya Ha Cero-
HAMIHUN OeHb. Bojbiias paboTa NpPeaACcTOUT U B
YacTU BHECEHUS N3MEHEeHU B CYIIeCTBYIOIe HOP-
MaTUBHBLIE aKTBl W CTAaHIAPTHI, BEPOATHO, OYIAYT
BHECEHBI MMOMIPABKY W B MEKAYHApPOIHBLIE CTaHIAD-
Tel. [loMUMO BUAMMBIX IIPEUMYIIECTB Iu(POBU3a-
s HeceT B cebe cepbe3Hble BBIZOBBI C TEXHOJIOTH-
yecKoil Touku 3peHusa. Ocoboe BHUMAaHUE TOJIKHO
YIAIATHCA 9KOHOMIUYECKOI 0€30IIaCHOCTY U 3AIIUTE
oT KuOepaTak. Bo3HMKAIOT yrpo3bl COBEPIIIEHHO HO-
BOro ypoBHsA. Ha KoM GyAeT Jie’KaTh OTBETCTBEHHOCTD
B CJIyuyae TeXHOJOTMYECKOro c60A B CHCTEME — 3TO
TaK’Ke HepelleHHBIA BOIIPOC.

Eme oxma mpobJyiemMa JIeXKUT B ILIOCKOCTH CO-
3MaHUA TOM MHMPACTPYKTYPHI, KOTOPas IIO3BOJIUT
peasn30BaTh CYIIECTBYIOIINE MPEIJIOMKEHUS Ha
IpaKTUKe: 3a KeM OyIeT 3aKpelljieHa paspaboTKa
u pUHAHCUPOBaHNE eIMHON CUCTEeMbI BeleHuA Oy X-
raJTepcKoro yuera, IpoBeJeHNs aBTOMATU3UPOBaH-
HBIX ayIUTOPCKUX IIPOBEPOK U OYAEeT JU 3TO I'oCy-
JapcTBeHHadA miaTdopma. B HacToAlee BpeMs cra-
HOBUTCS IIOHATHO, YTO HE OJHA Kommauwmsi B Poc-
CHUM He CMOJKET BBIJEJUTb HEOOXOAMMBIH 06BbeM
CpeJCTB Ha MCCIeIOBaTe/lIbCKUe PAOOTHl B JAHHOM
HAIIpaBJeHUM, HO ATO He O3HAUAeT, UTO BeAyIas
pOJIb B PasBUTUHU ITHU(PPOBON 9KOHOMUKH HOJIIKHA
ONpUHAAJNEXKaTh rocyJapcTBy. BricTpaumBaemas
miaaTdopMa AOJKHA COOTBETCTBOBATH HE TOJBKO
TpeboBaHUAM TOCYAAPCTBEHHBIX OPTaHOB, HO U
YAaCTHOTO CeKTopa. BHeapeHMe COBPeMEHHBIX HH-
hopMaIMOHHBIX TEXHOJOTHUH — He CaMOIleJib, a
UHCTPYMEHT, KOTOPBLIM IPH TPAMOTHOM IIPUMEHEe-
HUH CIOCO0EH OITHMMU3UPOBATL PabOTy OPraHoB
roCcyIapCTBEHHOI'0 ayauTa, 00eJUTh SKOHOMUKY U
obecrieunTh (PMHAHCOBYIO CTabUJIBHOCTH Poccum.

! UudopmanuonHoe areHTCTBO «Interfax». [DmeKTpOHHBIN
pecypc]. URL: http://www.interfax.ru/business/583508
2 CMapT — KOHTPAKT - 9JIEKTPOHHBIA aJTOPUTM, IIPETHA3-
HaYeHHBIN AJIS aBTOMATHU3AI[UY IPOIEeCCa UCIOJIHEHUS KOH-
TPaKTOB, peau3yeMbIil ¢ MPUMEHEHUEeM TeXHOJOIUU pac-
IIpeeINTEeJILHOIO peecTpa.
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Abstract. The article deals with the issues related to
the current threats to financial security and its place in
the system of economic security of the Russian Federa-
tion. The authors analyze and draw conclusions.
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AnHoTanus. B HacTosAme ctaTbe pacCMOTPEHEL BOII-
POCEI, CBA3dHHEIE C aKTyaALHBIMI/I yI‘pOSaMI/I (bI/IHaHCO-
BOU 6e30IIaCHOCTH M ee MeCTOM B CHCTeMe 3KOHOMU-
yeckolu OGesomacHocTu Poccutickont Depeparuu. ABTO-
PBI TPOBOASIT @HAAM3 U AEAQIOT BBEIBOABIL.

KaAooueBble CAOBa: SKOHOMHYECKAasi 0e30I1aCHOCTD,
¢hunaHCcOBasg 6e30IaCHOCTh, Yrpo3bl, (PMHAHCOBAs CHC-
TeMa, SKOHOMUYECKasi CUCTeMa, CTpaTerus HallMOHaAb-
HOM 0e30IIaCHOCTH, CTPaTerus 3KOHOMUYECKOM Oe3o1ac-
HOCTH, 9KOHOMHUKA, HAPOAHOE XO3AUCTBO.

KOHOMUYeCKasi 0e301acHOCTb, KaK OJUH U3
OCHOBHBIX 3JIEMEHTOB HAIIMOHAJBHOU 6e30-
[IaCHOCTH CTPaHbBI!, siBIsgeTcd (PyHIaMEH-
TAJIBbHON, MaTepPHUaJIbHON OCHOBOM JIIOOOTO
sKOHOMUYecKU 3 derTuBHOrO rocynapcraa. Cospe-
MeHHass MUpPoBasA (PMHAHCOBO-3KOHOMHYECKAA
KOH'BIOHKTYpPa 3aCTaBJfeT BCEX YYACTHUKOB IJIO-
0aJIbHOTO PBIHKA BCe ’KecTue OTCTAmBaTh CBOM Ha-
IIMOHAJIbHBIE UHTEPECH] B YCIOBUAX HEOTDAHUUEH-
HOHM MeXKAYyHapOJHOW KOHKYDPEHIIMU M CroBOpa Io-
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CyZapcTB (3a4acTyio OTKDPBITOr0), Korja IJs JOC-
TUXKEHUA OJHOBPEMEHHO 11 COOCTBEHHOT'O 9KOHOMMU-
YEeCKOTr'0 ycIexa, M OCJadJeHusa KOHKYPEHTOB IJIO-
GanbHBIE «UTPOKHU» HE UYPaAIOTCA HUKAKUX CPEICTB,
BKJIIOUadA NPUMeHeHUe KOJIJIEKTUBHBIX OT'PDaHUYU-
TeJIbHBIX MepP DKOHOMWYECKOT0 W MHOJUTUYECKOTO
xXapakTepa, OecrpelieieHTHOE JaBJIeHNE Yepes3 CPeI-
cTBa MAaccoBOW mMH(MOPMAIINU, BOEHHBIE KOHMJIUK-
TBHI ¥ IOP.
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O Bo3pacTaroIeM BIAUAHUYN MOJIUTUUECKUX (paK-
TOPOB HA SKOHOMHUYECKME IIPOIIECCHI TOBOPHUTCA B
n. 24 «CrpaTerum HanMOHAJLHON 06€30IACHOCTH
Poccniickoit @enepanum», yTBepKIeHHON YKazoM?
IIpesumernTa P® ot 31.12.2015 r. Ne 683: «mombIT-
KH IIPUMEHEHUA OTAEJIbHBIMU IocygapcTBaMu 9KO-
HOMUIYECKHUX MeTOI0B, NHCTPYMEHTOB (h1HAHCOBOIA,
TOPTrOBO¥l, MHBECTUIIMOHHOU W TEXHOJOTUUYECKOH
IIOJIMTUKU OJIA PEIIeHUA CBOUX TI'€OIIOJIUTHUYECKUX
3a71a4u OCJA0IAIOT YCTOMUYMBOCTL CUCTEMbBI MEMKIY-
HapPOAHBIX 3KOHOMMNYECKUX OTHOIIIEHU » .

OrmeTum, uTO coryiacHo m. 6 HasBanmoi Crpa-
TEeTUU 9KOHOMUUYECKasd 6e30IacHOCTb HapAILY C T'O-
CyIapCTBEHHOM, O0IEeCTBEHHOM, MHPOPMAIIUOHHOM],
9KOJIOTUYECKON M Ap. OTHeceHa K OCHOBHBIM BH-
JaM 0e30IIacHOCTH, KOTOPbIe, KpOMe TOTO, IIPeaycC-
motrpens! Koncrurynueit® Poccuiickoit @eneparnnm.
Tak, KOHCTUTYIIMOHHBIE ITOJOMKEHUA 3aKPEeIISIoT
IpaBo TpaskgaH Ha Oe3omacHOCTb B PoccuiicKoit
depepanuu?, obire rapaHTUN CBOGOABI SKOHOMIU-
YeCKOH [qeATeIbHOCTH’, CBOOOABLI IIPEeAIPUHNMA-
TeJIbCKOM HesATeIbHOCTH®, 3aIUTHI IPaB U CBOOO
BCeX YUYACTHUKOB YKOHOMMUYECKHX OTHOIIEHUH'.

Hapmo ckasatb, uTo B Poccuiickoit @enepanuu
B TIOCJeAHUE HECKOJBbKO JIeT Ha CaMOM BBICOKOM
TOCyZapCTBEHHOM YPOBHE BOIIpocaM obeclieueHu’s
06e30IIaCHOCTH B PA3JINUYHBIX chepax KU3HeIAeaTeb-
HOCTHU yAeJiseTcsa OCOOeHHOe, 3HaUNTeJIbHOE, BHU-
manue®. Tak, B IeJAxX peaansanuy IIOJOMKEHUI,
3aKpemyeHHBIX B «CTpaTerunm HaUOHAJIBHOU Oe-
somacHocTu Poccuiickoit Penepanum», [IpesugesT
Poccuiickoii @Pegepanmu B.B. Ilytun momnucana
I.IGJIBIfI PAL HOPMATUBHBIX IIPABOBBIX aKTOB:

» Vkas [Ipesunertra P® ot 05.12.2016 Ne 646
“00 yrBep:kaenun [OKTpPUHBI MHMOPMAIIU-
oHHOI OesomacHocTu Poccuiickoii Pexnepa-
nun”?;

®» Vkas [Ipesunenta P® ot 19.04.2017 Ne 176
“O CrpaTeruu 5KOJOTHMUYECKOI OesomacHOC-
™1 Poccuiickoii Penepanuu Ha IIEPUO] IO
2025 roga”'o;

®» Vkas [Ipesunenta P® ot 13.05.2017 Ne 208
“O CrpaTeruu 5KOHOMMUYECKOU 6GeszomacHOC-
™1 Poccuiickoii Penepanuy Ha IIEPUO] IO
2030 roga”'!.

B pamkax macTodAmieidl craTbu HaAUOGOILITUHA
uHTepec, 0e3ycioBHO, mpenacrasiaser «Crparerus
SKOHOMUUYECKOHN Oe3omacHocTu Poccuiickoir Pene-
pamun ma nmepuog mxo 2030 roma» (mamee — Crpa-
Terus), B I. 7 KOTOPOM maHa NePUHUIIUA «IKOHO-
MHUYECKOH 0e30IMacHOCTH» — COCTOSHIE 3allUINeH-
HOCTHU HaIlI/IOHaJIBHOfl SKOHOMUKHM OT BHEIIITHUX U
BHYTPEHHUX YIPo3, IPU KOTOPOM O0ECIIeurBAIOT-
cs SKOHOMHYECKHUII CyBEPEHUTET CTPAHbI, IUHCTBO
ee dKOHOMMUYECKOTO IIPOCTPAHCTBA, YCJIOBUSA AJIA
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peamu3any CTpaTETNYECKNUX HAITMOHAJIBHBIX IIPH-
opureroB Poccuiickoit @enepamun'?,

IIpu sTOM 3aIuTa SKOHOMHUYECKMX HHTEPECOB
rocyzapcTBa Ha MaKpPOYPOBHE, a TaKKe KOopIopa-
TUBHBIX CTPYKTYP U (DMHAHCOBOU AeATeJIbHOCTU
XO3ANCTBYOIINX CYOBEKTOB HA MUKPOYPOBHE IIPEI-
cTaBjsieT co00l KOMILIEKC MepP, CPEICTB U METOLOB
obecrieueHus (GUHAHCOBOI 6€30IIaCHOCTHY — BasKHEMH-
mIeil COCTaBJIAIONIE SKOHOMUUYECKO 0e30IIacHOCTH
roCcyJapCTBa B YCJIOBUAX PHIHOUHOM SKOHOMUKI'S,

Paccmorpenue ¢umamcoBoii 6e30macHOCTU B
KauyecTBe CaMOCTOSATEIbHOIO 3JIEMEHTA 9KOHOMUYEC-
KOI1 0e30macHOCTH OOYCJIOBJIEHO TEM, UTO (DUHAH-
coBas CHCTeMAa rocylapcTBa 0ojiee UyBCTBUTEJIbHA
K Pas3jIMYHOI'O poja BHEIIHUM W BHYTPEHHUM yI-
po3aM, He)XKeJM MaTePUAaJbHO-BeIleCTBEeHHEIE
00'BEKTHI U IpoIecChl B sKoHOMUuKe'!., JIoKalbHbIE
(buHAHCOBBIE KPU3KWCHI MOT'YT Pas3pacTaTbCsi B B
KPYIHBIE PervoHaJbHBIE U Hake IJI00ajJbHBIE U
OXBATHIBATH BCIO (PMHAHCOBYIO CCTEMY IOCYZApPCTB.
Kpome Toro, Heo6xoquMo OTMETUTh, YTO HU OTHO
rocyJapCTBO He MOKET HOPMAJIbHO (DYHKIIMOHUPO-
BaTh 0e3 IPaBUJIBHO U YETKO OPraHM30BAHHOIO
IIOTOKA IEHEXKHBLIX CPEACTB, UTO eIlle Pas IMomuep-
KMBaeT PeIIalolnyl PoJib (PMHAHCOB B JKU3HU I'O-
cyzapcTBa.

BmecTe ¢ Tem HabGIOgaeMbIe CETOIHS BEKTOP U
TEHIEeHIINY PAa3BUTUSA MUPOBOY S9KOHOMUKH, (DMHAH-
COBO# CHCTEMBI, 8 TAKKe HHTEerPAIlMOHHBIX IIPO-
IIECCOB B IJIOOAJILHON SKOHOMUKE II03BOJIAIOT I'O-
BOPUTH 0 hopMupyemoil (uam y:xe chopMUpOBaH-
HOI1) 0c060ii (hMHAHCOBOI BJIACTU, KOTOPAs CKOH-
OEeHTPpUPpOBajJia B CBOUX «PYKaxX» 3HaA4YUTEJIbHbIE
(buHAHCOBBIE CpeICTBa WM PECypChl, YCTAHOBHJIA
KOHTPOJIb HAJ pacipenejeHneM (DUHAHCOBBLIX IIO-
TOKOB, YTO MO3BOJIIET IIOCPEICTBOM COOTBETCTBY-
IOIIUuX Cl)I/IHaHCOBI:IX MeXaHU3MOB BJIUATH KaK Ha
9KOHOMUKY OTZAEJBbHBIX PETHMOHOB, TAK M B I€JIOM
Ha MUPOBOe XO03AMHCTBO.

Poccuiickasa Penepanus, ABIAAACh YaCTHIO MU-
poBoOIi (hMHAHCOBOI CHUCTEMBI, B CYIIIECTBYIOIINX B
HACTOSAIee BPeMSA YCJIOBUSAX M OOCTOATENLCTBAX
MOYKET HECTHU Cepbe3Hble (DMHAHCOBO-9KOHOMUYEC-
Kue pucku. I[asa Toro uTob6bl m36e:KaTh HaCTYILIe-
HUA BO3MOMXHBIX HeraTHUBHBIX HOCJIeI[CTBI/Iﬁ HeOG-
XOIVMO UAeHTU(PUIUPOBATH IOTeHITUAJbHEBIE YTPO-
3Bl U pa3paboTaTh IMEePCIeKTUBHBIN IIJIaH IIPOTUBO-
IelCcTBUA, KOTOPHI OBl TTO3BOJIUI HE TOJBKO OTpa-
SUTHh U JIUKBUAVPOBATH HETraTUBHBIE (pamopm BO3-
IefCTBUSA, HO U CTAJ (PYHZAMEHTOM IJIA HaJbHEMH-
IIiero pa3BUTUA U IIPOLBETAHUA HaHHOHaHBHOﬁ
SKOHOMUKU.

IIpoBogs amajioruio ¢ qe()MHUIIMEN «yI'PO3a KO-
HOMUYECKOM 6e30IIacHOCT! » , YKasamHoi B 1. 7 Crpa-
Teruy, MOXKHO JOIIYCTUTb, UTO yrpos3a (PrHAHCOBOU
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0e30IIaCHOCTI — 3TO COBOKYITHOCTB YCJIOBHUH U (DaK-
TOPOB, CO3JAIOIINX IPAMYIO WM KOCBEHHYIO BOBMOK-
HOCTh HaHECeHUdA yInepda HaIlMOHAJIBLHLIM WHTEpe-
cam Poccutickoit @enepariuu B (hpruHAHCOBOM cdepe.

B coorBercTBUU ¢ moso:keHusamu m. 12 Crpa-
Ternyu MOMKHO BBIOECJINTH OCHOBHEIEC YyI'DO3bI W BbI-
30BBI DKOHOMUYECKOU OGeszomacHocTu Poccuiickoit
Denepanuu B GrHAHCOBOU chepe:

® yCcuUJIE€HUE CTPYKTYPHBIX AucGaIaHCOB B MU-
pOBOil sKOHOMUKe U (hpuHAHCOBOU cucreme,
POCT YAaCTHOM M CYBEPEHHOU 3a/I0JIKeHHOC-
TU, yBeJUUYEeHUE Pa3pbIBa MEKIY CTOMMOCT-
HOM OIIEHKOH peaJIbHbIX aKTHWBOB W ITPOU3-
BOIOHBIX ITEHHBLIX OyMar;

® orpaHWYeHWeEe AOCTyIla K MHOCTPAHHBIM (Qu-
HaAHCOBBIM pecypcaM U COBPeMeHHBIM TeXHO-
JIOTUAM;

® ycuijaeHUe KoJie0aHWN KOHBIOHKTYPHI MUDO-
BBIX TOBAapHBIX 1 (DMHAHCOBHIX PBHIHKOB;

B 1eATeJIBHOCTDH CO3JaBaeMbIX 0e3 yuactus Poc-
cuiickoii Penmepanum MeXKTOCYIapCTBEHHBIX
SKOHOMUYECKUX O00BeAUHEHUI B cdhepe pery-
JIUPOBAHUA TOPrOBO-d9KOHOMUYECKUX U hu-
HAHCOBO-UTHBECTUIIMOHHBIX OTHOIHeHPIfI, KOTO-
pas Mo:KeT HaHeCTH yIep0 HAIlMOHAJIbLHBIM
nHTepecaMm Poccuiickoii Penepanum;

B [T0ABEepP)KeHHOCTH (hrHAHCOBOH cucTeMbl Poc-
cuiickoit @emepariuy ra00aTbHLIM pUCKaM (B
TOM YHCJIE B PE3YyJbTaTe BJIUAHUA CIEKYJIA-
TUBHOTO MHOCTPAHHOTO KalluUTaJa), a TaKsKe
YA3BUMOCTH NH(POPMAIIUOHHON UHMPACTPYK-
TYypbl (hMHAHCOBO-0aHKOBCKOI CHCTEMBI
HUBKUeE TeMIBI 3KOHOMUYECKOr0 POoCcTa, 00yc-
JIOBJIEHHBIE OTPAHUYEHHOCTHIO JOCTyHa K TOJI-
TOCPOYHBIM (DMHAHCOBBLIM pecypcaM ¥ Jp.

B mesom yrposbl (pMHAHCOBOM 0€30IIaCcHOCTU
Poccuiickoii Penepanuu MOKHO AudHEPEHIIPO-
BaTh HA BHYTPEHHUNE 1 BHEIIIHUE.

K BHyYTpeHHUM yrpo3aM OTHOCATCH:

® 3jgoynorpebseHNe ¥ HapyIIeHUe AeHCTBYIO-
miero ()MHAHCOBOTO 3aKOHOAATEILCTBA;

B KPUMUHAJIU3ANUA SKOHOMUKU, KOPPYIIUI,
OIO[’KeTHbIe W HAJIOTOBBIE IPECTYIJIEHUS U
IIpaBOHAPYIIEHNU;

® Hed(P(PheKTUBHOCTL (PMHAHCOBON IOJUTUKU
BHYTPHU TI'OCYyAapCTBa;

B HU3KUI ypOBEHb COIIMATIBHON OPUEeHTHPOBAH-
HOCTU SKOHOMUKU;

® maZieHVe PeaJIbHBIX JOXOIO0B U ILJIATEKECIO-
COOHOCTH HACEJICHUS;

B HeaJZeKBAaTHOCTH pemeHHﬁ, IIPUHNMaeMbIX B
¢duHAHCOBOI chepe, PeasIbHO CYIIECTBYIOIINM
YCJIOBUSAM U OOCTOSATEJIHCTBAM;

® TIOBBIIIEHUE YPOBHA UHPIANUU, POCT UHIEK-
ca IIeH Ha IOTPeOUTENLCKHUE TOBAPHI;
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= BATAMKHOM xapaxTep (UHAHCOBO-d3KOHOMU-
YEeCKOro KpHM3UCa M MEIJEHHBIA BBIXOJ W3
HEro;

® yTeuKa KaIUTAJOB 3a PyOeXx u Ap.

Cpean OCHOBHBIX BHEIIIHUX YI'DO3 MOMHO BBbI-
IeJIUTh CJIeNYIOIINe:

L] YBeJIMUEHNEe BHEIIIHEr'0 AO0Jira, B TOM YMCJIE

TOCYJapCTBEHHOTO JOJITa;

L] IIoTepda YaCTUYHO UJIN IIOJTHOCTHIO CBOUX IIO-
3UNUil Ha MeXKJYyHapOOHBIX DBIHKAX B pe-
3yJbTaTe BBITECHEHMNA MHOCTPAHHBIMU KOH-
KypeHTaMu;

® pgepaBHOIIpaBHOe yuactue Poccuiickoit Pe-
Jepanyuu B MEXXKIYHAPOLHBIX KpeZuTHO-(U-
HAaHCOBBIX CTPYKTypax;

® nelfiCTBUA MHOCTPAHHBIX I'OCYJapCTB U CTPYK-
Typ, HaIpaBJIeHHLIe Ha ocjabienue Poccuii-
croii Penepanuu M IIpeBpallleHNEe ee B ChI-
PBbeBOIl IPUIATOK;

® OTrPAaHUYUTEJbHBLIE MEPhl dKOHOMUYECKOTO U
MOJUTUYECKOTO0 XapaKTepa CO CTOPOHEI
UHOCTPAHHBIX T'OCYAAapCTB U KOMIIAHUH!.

Ycunenve KOHQPOHTAIINY, B IEPBYIO OUEPEb,
¢ CoegunennbiMu IllTaTamMu AMepuKU U rocyzap-
crBamu Espomneiickoro Coioza o0HaKmMIO mpodJie-
MBI ¥ TIPOJAEMOHCTPUPOBAJIO YSI3BUMOCTh (DMHAHCO-
BO-39KOHOMUYECKOTO CEeKTOpa roCyZapcTBa K IIPU-
MeHSAEeMbIM 5KOHOMMUECKHUM CaHKIuAM'®. OmHAKO
B TO Ke BpeMda y Poccuiickoii Penepanum MMOsABU-
Jlach BO3MOXKHOCTH IIEPECMOTPETH Pa3JIUYHBIE ac-
MMEeKTHI OpraHu3anuy (pUHAHCOBOTO PETyJIUPOBAHUA
BHYTPHU T'OCYZapCTBa, YAEJIUTh OOJbIllee BHUMAHUE
BOIIPOCaAM YCTOMYUBOT'O POCTA HAIIMOHAJILHOU 3KO-
HOMHNKH, YCTAHOBUTD IIPeJeJIbl 1 YCJIOBUA YyUaCTUA
MHOCTPAHHBIX T'OCYAAapCTB U CTPYKTYP B poccuiic-
KUX OpraHU3aIuaX, Pa3BUTH PeajbHBLIN CEeKTOp
IIPOM3BOCTBA, YKECTOUNUTh KOHTPOJIb HAJl IIPUBJIE-
YeHMeM MHOCTPAHHBIX 3aiMOB M WHBECTHUIMI'S,
BrinosrHeHMe yKasaHHBIX (haKTOPOB O3/I0POBJIEHUA
W Pa3BUTHUA HAIMOHAJHHON (DMHAHCOBOM CHCTEMBI
TIO3BOJIUT 00ECIIeUUTH ee CTA0UIbHOCTh, CAMOCTO-
TE€JIBHOCTH " 6OJ'II:LT_IYIO ABTOHOMHOCTH OT BJIMAHUA
MMOTEeHITNAJILHO HeTaTUBHBIX (haKTOPOB TI00ATHLHOM
¢buHAHCOBOI CHCTEMEI.

B paccmaTprBaeMoM KOHTEKCTe HAJZO0 OTMETUTD,
uyto Poccutickaa Penepanusa yKe CEeTOAHSA IPOBO3-
TJIacuiia pAJ 3a7ad, YCIEITHOe PeIleHre KOTOPBIX
TMO3BOJIUT O0ECIeUUTh YKOHOMUUYECKYI0 Oesormac-
HOCTH TocyzapcTBa B (uHaHCOBOU chepe. K Takum
3amauyam corsjacHo CTrpaTteruu OTHOCATCH:

® pa3BUTHE MHCTPYMEHTOB (hpMHAHCUPOBAHUSA
VMHHOBAITMOHHBIX IIPOEKTOB, BKJIOUAS BEH-
gypHOe (hMHAHCUPOBAHUE;

= CHUJKEeHNE KPUTHUUECKOM 3aBUCUMOCTH HAIIM-
OHAJILHOU JeHEKHO-KPEIUTHON CUCTEMBI OT
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KoJsie0aHU KOHBIOHKTYPHI Ha MEXKIYHapO-
HBIX (DMHAHCOBBIX U TOBAapHBIX DPBIHKAX;

® Da3BUTHE BHYTPEHHUX (HAIIMOHAILHBIX) MCTOU-
HUKOB JJOJITOCPOYHBIX (DMHAHCOBBIX PECYPCOB;

L pa3BUTHE MEXaHM3MOB M MHCTPYMEHTOB HNH-
BECTHUIIMOHHO OPHMEHTHPOBAHHOI Tocymap-
CTBEHHO! (DMHAHCOBOI IOJIMTUKU;

® pa3BUTHE MHPPACTPYKTYPHl HAITMOHAJIBHOTO
(UHAHCOBOTO DPHIHKA, HAIIMOHAJLHOWM IJia-
TEe}KHOM CHCTEMBLI, HAIIMOHAJBLHOM CHUCTEMbI
IJIATEKHBIX KapT U CHUCTEMBI Ilepemauu (u-
HAHCOBBIX COOOIIEHUI;

® COBEPIIEeHCTBOBAHUWE PEryJUPOBaHUA Oesd-
TeJIbHOCTU (PMHAHCOBBIX OpraHU3aIUii;

® COBEpPIIEeHCTBOBAHUE YIIPABJEHUS TOoCyaap-
CTBEHHbBIMU (l)I/IHaHCOBBIMI/I aKTuBaMm U O0JI-
TOBBIMU 00A3aTEILCTBAMU.

BmecTe ¢ Tem, Ha Haml B3TJAnN, obeclieueHue
¢duHAHCOBOM 0€30IIaCHOCTH TOCYAapCTBa MOJIMKHO
OCYIIIECTBIATLCA Ha OCHOBE pAa IPUHITUIIOB:

® Bce CYyOBEKTHI (DMHAHCOBOM 6€30IIaCHOCTH JOJI-
JKHBI OCYIIECTBJIATH CBOIO MeATEJIHLHOCTH HC-
KJIOUUTEJILHO B PaMKaX 3aKOHA, OCHOBBIBA-
fACh HaA 3aKOHe, B IpefesiaX CBOUX IIOJHOMO-
Yuil U B TMOPAAKE, YCTAHOBJIEHHOM 3aKOHOM;

® eATEeJbLHOCTH, HaIpaBJeHHAs Ha obecieue-
HUe (PUHAHCOBOW 6e30macHOCTH, OJKHA
UMeTh He TOJHbKO TeOpeTuYecKoe, HO U MeTO-
JIoJIOTHYeCcKoe O0OCHOBaHUE;

= j106bIe (MaccoBble U eIUHUYHLIE, CePhe3HbIe
U MaJIO3HAUYUTEJbHbIE) HapyIleHusa (hUHaAH-
COBBIX IIPAB M WMHTEPECOB TPaKJaH JOJIIKHBI
OBITH HAaKa3aHbI;

B HaJiuuue ﬂeﬁCTBEHHBIX MeXaHHn3MOB IIpaBO-
OXPAaHbI U PElIeHnus IPAaBOBbIX CIIOPOB B c(e-
pe duHaHCOBON 6e30ITaCHOCTH.

Kpome Toro, cumraem, UTO MJsi obOecIeueHUA
dunancoBoil Oe3omacHocTu Poccuiickoit Penepa-
IUU HEOoOXOAUMO HPUHATH PUHAHCOBYIO AOKTDPHU-
HY, KoTopas Obl 3aKpemujia B KaueCTBe OCHOBHOM
IeJiv CcO3/laHie CyBEPEHHOM M He3aBUCUMOU HAaIlu-
OHAJBHOI (PUHAHCOBO-0aHKOBCKOI CHUCTEMHBI.

B zakiioueHMe OTMETHM, UTO IIPEOIOJIEHUE CY-
I[IeCTBYIOIINUX CErOfHA U MUHUMU3AIUA [IOTEHIIU-
albHBIX YIpo3 ()MHAHCOBOM 0e30mMacHOCTH u (hu-
HAHCOBOH CHUCTeMe CTPaHbl MMeeT KU3HEeHHO BaK-
HOe 3HAUeHUe He TOJIBKO IJIs SKOHOMHKHN Poccuii-
croii Pemeparniuu, HO W AJS €e HAITMOHAJILHOU Oe-
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CIIOCOOCTBOBATHL CTAOMJIBHOCTH TAKOI CHCTEMBEI,
yCTOfI‘-IHBOCTH K CUCTEMHBIM U IIOJIUTUYECKHUM PUC-
KaM, VKPeIlJIeHUI0 CyBepeHHuTeTa U He3aBHCUMOC-
TH TOCyZapCcTBa.

Ne 1/2018

! HaumonanwsHas GesomacHocTb. dpuamsuau H.Il., Mupo-
wHoBa O.A., Xazos E.H., T'opmieneBa U.A., Eropos C.A.,
Opaunapues U.M., Caymaxanor M.B., Kanpruna A.A.,
Bakyunesckas JI.B., Bapcees B.B., Kupcanos A.IO. M.,
2017.

2 Vkas IIpesugenata PP or 31.12.2015 N 683 “O Crparerun
HaIMoOHaJIbHOU Ge3omacHocTu Poccuiickoit Penepanunm” /
“Cobpanue 3akoHozaTenbcTBa PD”, 04.01.2016, N 1 (uacts
II), cT. 212

3 “Koucrurynusa Poccuiickoit Penepanun” (IPUHATA BCe-
HapoAHBIM rojiocoBanumeM 12.12.1993) (¢ yuerom mompa-
BOK, BHeceHHBIX 3akoHamu P® o mompaBkax K Komcrury-
muu PP ot 30.12.2008 N 6-DPK3, or 30.12.2008 N 7-PK3,
or 05.02.2014 N 2-®K3, ot 21.07.2014 N 11-®K3) /
Odunuanpubiii Tekcr Koucrturynuu P® ¢ BHeCeHHBIMU
nompaBkamu oT 21.07.2014 omy6simkoBan Ha Odunmanb-
HOM WHTEpHeT-IopTajie npaBoBoii mHpopmanuu http://
www.pravo.gov.ru, 01.08.2014, B “Cobpanuu 3aKoHOZA-
TesabcTBa P®”, 04.08.2014, N 31, cT. 4398.

4 Koucrturynuonnoe npaso Poccun. Jlyuun B.O., 9063een
B.C., Xazos E.H., Benonosckuit B.H., 9puamsunu H.II.,
Yuxaanze JI.T., IIpaxuna T.M., 3unauenko E.}0., Onae-
Ba A.A., OcaBemiox A.M., YenypuoBa H.M., IIpyaaukoB
A.C., Caymaxanos M.B., Yeprosa H.A., Eropos C.A.,
Muponos A.JI., Bynasuu C.II., AnexceeB M.A., Bapcees
B.B., Kagpruna A.A. u ap. YU4eOHUK IJd CTYJEHTOB BY-
30B, 00yYarOIUXCA IO HAlPaBJIeHUIO moAroroBku «IOpwmce-
npygenmus» / Mocksa, 2018.

5 Xasos E.H. KoHCTUTYIIMOHHEIE TaDAHTHUU IIPAaB U CBOGOL
yeoBeKa W rpakaanuHa B Poccumu. TeopeTnueckue oCHO-
BBI U TIpo0eMbl peanusamnuu. Mounorpadusa / Mocksa, 2017.
8 Eropos C.A. IlpeampuHuMaTeIbCKas AesATeJIbHOCTh. l'a-
PaHTUM peaJn3anuyd KOHCTUTYIMOHHOTO IIPaBa TPaskIaH
Ha cBOOOJHOE HCIOJIb30BAHME CBOMX CIIOCOOHOCTEH AJIs 3a-
HATUA JAaHHBIM BUIOM AesATeJIbHOCTH. 3aKOH 1 mpaBo. 2005.
Ne 7. C. 69.

" Kubim C.B., Iemuznosa F0.C. IIpaBoBoe obecreyeHme 9KO-
HOMHUUYECKoii GesomacHocTtu B Poccuiickoit Pemeparnuu //
Hayumo-mpakTuyecKuil 3JeKTPOHHBIN KypHan Ajjaed Ha-
yru. Ne 4. 2016.

8 OCcHOBBI HAI[MOHAJIBHON GezonacHocTu. dpuarnsuau H.II.,
Xaszos E.H., Yuxnoxaze JI.T., Kukors-I'tyxonemosa T.B., Ta-
aymkuH A.A., Beimikos I1LA., 3enenxoB M.IO., Eropos C.A.,
Caymaxanos M.B.,Capamxesa O.B., Jlumonos A.M., Taxy-
30 B.H. YueOHUK [Jid CTYJEHTOB BY30B, 00yUAIOIUXCS II0
CIEeIUAJbHOCTH «DKOHOMMUYecKasa 0e3omacuocTsb». M., 2018.
9 Vkas IIpesugenta P® or 05.12.2016 N 646 “O6 yTBep:«-
nennu [JoKTpuHEI MHPOPMAUOHHOM Oe3omacHocTy Poccuii-
ckoii Denepanun” / “CobpanHue 3akoHoZaTeancTBa PD”,
12.12.2016, N 50, ct. 7074.

10 Ykas Ilpesugenta P® or 19.04.2017 Ne 176 “O Crpare-
rUHU 9K0JIOTUUecKoi 6esonacuHocTu Poccuiickoit @epeparuu
Ha mepmox 1o 2025 roxma” / “CobpaHue 3aKOHOZATEILCTBA
P®”, 24.04.2017, N 17. Cr. 2546

11 Ykas Ilpesugenta P® or 13.05.2017 Ne 208 “O Crpare-
rmm dKOHOMUUYecKo# OedomacHocTu Poccuiickoit Pexmepa-
num Ha nepuon g0 2030 roga” / “CobpaHue 3aKOHOZATEb-
crBa P®”, 15.05.2017, N 20. Cr. 2902.

12 OcHOBBI TEOPUH HAIIMOHAJIBHO GesomacHocTu. Xasos E.H.,
Topmienesa N.A., Eropos C.A., Jlapuna JI.A., Bopooses B.D.,
Sunuenko E.I0., Komaxun B.H., Xapnamor C.O., Hyp-
ueB B.C., Caymaxanos M.B. Mocksa, 2017.

107




World Economy: Security Problems

13 Ipuaweuau H.J]., I'powes H.B., Caydaxaros M.B. Oco-
OEHHOCTU PeruoHaIbHON dKOHOMUYECKOU GesomacHocTu //
BecTHUK sKOHOMHUUecKoil 6GesomacHocTum. 2017. Ne 2.
C. 318—324

1 Caydaxanos M.B., Ezopos C.A. Peanusanus mpaBa rpax-
IaH Ha CBOOOJHOE MCIIOJb30BaHME CBOUX CIIOCOOHOCTEH MJIs
3aHATUA MIPEeAIPUHNMATEIBCTBOM: IIOHATHE U COMEePIKAHUE.
Bectuuk Mockosckoro yuusepcutrera MBIl Poccuu. 2014.
Ne 3. C. 38-44.

15 KoncemumyuyuonHoe IpaBo 3apy6esxHbIX cTpal. [lypres B.C.,
Eropos C.A., 3unuenko E.IO0., Kukors-I'myxonenosa T.B.,

Jlapuna JI.A., Caynaxauos M.B., Xazos E.H., Yepsouiox B.I.
M., 2017.

16 Crpaxosoe mpaBo. Kys6arapos A.H., 9puamsuau H.II.,
Axgsinenuanu 10.T., Borganos E.B., Anexcuit II.B., Baa-
coB A.A., PaccomoBa T.M., Apxunos A.Il., M:xabya 1.B.,
Xasona B.E., ygkun A.1O., Tymakos A.B., Hukymuna H.H.,
Bacur B.H. yueOHUK IJid CTYZEeHTOB BY30B, 00yJaIOIINXCS
mo cnenuanbHOoCcTAM IOpucnpynennus, PuHaHCHI U Kpe-
ngutr / Ilox pex. B.H. T'puropreBa, A.H. Kysb6araposa,
B.B. IllaxoBa. MockBa, 2017. (5-e usmanue, JOMOJHEHHOE
u IepepaboTaHHOE)

Pocewitckan
TAMOKCHHAR IKAZOMUA

BHEWHESKOHOMUYECKAS
LEATENBHOCTb

Yuebnuk

POCHI CTPaXOBAHHUSI.

108

BHemrHesKOHOMHUYECKasi AESITEeABHOCTh. YUEOHUK AAS CTYAEHTOB BY30B,
00yuaromuxcsi MO HAIIPAaBAEHUIO MOATOTOBKU «ODKOHOMHKa» / Iloa pea.
B.B. MasnTtycoBa. M.: IOHUTU-AAHA, 2018. — 303 c.

PacKkpbIBalOTCsI OCHOBBI TOCYAQPCTBEHHOI'O PETyAMPOBAHMS BHEITHEIKOHO-
Muueckol AesTteabHOCcTH (BOA). PaccMoTpeHBl Bompochl opranusanuu BOA
NIPEATIPUSATHS, B TOM YHCA€ OPTaHU3allMOHHO-IIPABOBBIE U JKOHOMHYECKHE ac-
IIEeKTEI BEIOOpa MHOCTPAHHOTO MapTHEPA, Ka4yeCTBO BOA IIpeAnpuaTus, BaAtOT-
HO-(pMHAHCOBBIE OTHOLIEHUS IPEAIPUATUN C 3apyOe>KHBIMU IapTHEPAMH, BOII-

Oco60e BHUMaHUE YAEASIETCSI OCHOBAM COCTABAEHHS M MCIIOAHEHUs BHEII-
HETOPTOBLIX KOHTPAKTOB M UX AOKYMEHTAIlMOHHOMY OOEeCII€YEeHHIO, BHEITHe-
TOPIOBBIM OIIEPALIUAM IIO ITepeAade PEe3YAbTATOB NHTEANEKTYaAbHOM COOCTBEH-
HOCTHU, apeHAHBIM omepanusM B BOA,

AASL CTYA€HTOB, OOYYaIOIIMXCS II0 CIEUAABHOCTAM SKOHOMHKH W YIIPAB-
AEHUI, HpeHOAaBaTeAefI OKOHOMUYECKUX BY30B.
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