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FINANCIAL TECHNOLOGIES AND DEVELOPMENT
OF SMALL AND MEDIUM ENTERPRISES

ÔÈÍÀÍÑÎÂÛÅ ÒÅÕÍÎËÎÃÈÈ È ÐÀÇÂÈÒÈÅ
ÌÀËÎÃÎ È ÑÐÅÄÍÅÃÎ ÏÐÅÄÏÐÈÍÈÌÀÒÅËÜÑÒÂÀ

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

Елена Владимировна ВАСИЛЬЕВА,
кандидат экономических наук-

старший научный сотрудник НИИ
образования и науки

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.

Àííîòàöèÿ. Â ñòàòüå ðàññìàòðèâàåòñÿ èñïîëüçî-
âàíèå èíôîðìàöèîííî-êîììóíèêàöèîííûõ òåõíîëî-
ãèé â ìîäåëÿõ àëüòåðíàòèâíîãî ôèíàíñèðîâàíèÿ ìà-
ëûõ è ñðåäíèõ ïðåäïðèÿòèé.

Êëþ÷åâûå ñëîâà: öèôðîâàÿ ýêîíîìèêà, ìàëûå è
ñðåäíèå ïðåäïðèÿòèÿ, àëüòåðíàòèâíîå ôèíàíñèðîâà-
íèå, èíòåðíåò-ïëàòôîðìû.

èíàíñîâûå òåõíîëîãèè è ðàçâèòèå ìà-
ëîãî è ñðåäíåãî ïðåäïðèíèìàòåëüñòâà.

Áëàãîäàðÿ ñâîåìó ïîòåíöèàëó ïî
ñòèìóëèðîâàíèþ ýêîíîìèêè, öèôðî-

âàÿ òðàíñôîðìàöèÿ ñåãîäíÿ çàíèìàåò âàæíîå
ìåñòî â ãëîáàëüíîé ïîâåñòêå äíÿ.

Ïîñêîëüêó ðàçâèòèå ìàëîãî è ñðåäíåãî ïðåä-
ïðèíèìàòåëüñòâà èìååò ïðèíöèïèàëüíîå çíà÷å-
íèå äëÿ íîðìàëüíîãî ôóíêöèîíèðîâàíèÿ ðûíî÷-
íîé ýêîíîìèêè, âîïðîñû öèôðîâîé òðàíñôîð-
ìàöèè ñåêòîðà ÌÑÏ âûäåëåíû â îòäåëüíûå ïóí-
êòû âî âñåõ òðåõ îñíîâîïîëàãàþùèõ ìåæäóíà-
ðîäíûõ äîêóìåíòàõ, ïîñâÿùåííûõ ôîðìèðîâà-
íèþ èíôîðìàöèîííîãî îáùåñòâà.

Òàê, â 11 ïóíêòå «Îêèíàâñêîé Õàðòèè ãëî-
áàëüíîãî èíôîðìàöèîííîãî îáùåñòâà» (2000 ã.)
ïðîäåêëàðèðîâàíî íàìåðåíèå «îñóùåñòâëÿòü
ìåðû ïî ïîääåðæêå è ñòèìóëèðîâàíèþ ìàëûõ
è ñðåäíèõ ïðåäïðèÿòèé, …, ïðåäîñòàâëÿÿ èì âîç-
ìîæíîñòü ïîäêëþ÷àòüñÿ ê ñåòè Èíòåðíåò è ýô-
ôåêòèâíî ïîëüçîâàòüñÿ åþ». Äàëåå, â ïóíêòå 41
«Äåêëàðàöèè ïðèíöèïîâ Ïîñòðîåíèå èíôîðìà-
öèîííîãî îáùåñòâà» (2003 ã.) ãîâîðèòüñÿ î òîì,
÷òî: «ÈÊÒ, ñïîñîáñòâóÿ ïîâûøåíèþ ýôôåêòèâ-
íîñòè è ïðîèçâîäèòåëüíîñòè, ïðåæäå âñåãî, ïðåä-
ïðèÿòèé ìàëîãî è ñðåäíåãî áèçíåñà (ÌÑÏ), ÿâ-
ëÿþòñÿ ìîùíûì êàòàëèçàòîðîì ýêîíîìè÷åñêî-
ãî ðîñòà. … Íàèáîëåå áëàãîïðèÿòíîå âîçäåéñòâèå
áóäóò, … îêàçûâàòü òå ïîëèòè÷åñêèå ñòðàòåãèè,
êîòîðûå ñïîñîáñòâóþò ïðîäóêòèâíûì èíâåñòè-
öèÿì è äàþò âîçìîæíîñòü ïðåäïðèÿòèÿì, â ïåð-

âóþ î÷åðåäü ÌÑÏ, îñóùåñòâëÿòü ïåðåìåíû, íå-
îáõîäèìûå äëÿ èçâëå÷åíèÿ âûãîäû èç ïðèìåíå-
íèÿ ÈÊÒ». Â 12 ïóíêòå «Òóíèññêîãî îáÿçàòåëü-
ñòâà» (2005 ã.) ïðåäëàãàåòñÿ: «…ïðàâèòåëüñòâàì
è ÷àñòíîìó ñåêòîðó ïîâûñèòü ïîòåíöèàë ìàëûõ,
ñðåäíèõ è ìèêðîïðåäïðèÿòèé (ÌÑÌÏ), ïîñêîëü-
êó â áîëüøèíñòâå ñòðàí íà èõ äîëþ ïðèõîäèòñÿ
áîëüøàÿ ÷àñòü ðàáî÷èõ ìåñò». Äàëåå â ýòîì æå
äîêóìåíòå îòìå÷àåòñÿ íåîáõîäèìîñòü ðàçðàáîò-
êè ïîëèòèêè, íîðìàòèâíî-ïðàâîâûõ è ðåãëàìåí-
òíûõ áàç, êîòîðûå áóäóò ñîäåéñòâîâàòü «… ïðåä-
ïðèíèìàòåëüñêîé äåÿòåëüíîñòè, â ÷àñòíîñòè
äåÿòåëüíîñòè ÌÑÌÏ».

Национальные стратегии развития
цифровой экономики

Â èññëåäîâàíèè ÎÝÑÐ î ðàçâèòèè öèôðîâîé
ýêîíîìèêè ïî ñîñòîÿíèþ íà 2017 ãîä1 («OECD
Digital Economy Outlook 2017») îòìå÷àåòñÿ, ÷òî
â íàñòîÿùåå âðåìÿ, íàöèîíàëüíûå ñòðàòåãèè
ðàçâèòèÿ öèôðîâîé ýêîíîìèêè äåéñòâóþò âî
âñåõ ñòðàíàõ ÎÝÑÐ. Èñêëþ÷åíèå ñîñòàâëÿþò
òîëüêî ÑØÀ, êîòîðûå â ýòîì âîïðîñå ïðèäåð-
æèâàþòñÿ äåöåíòðàëèçîâàííîãî ðûíî÷íîãî ïîä-
õîäà.

Ïðè ýòîì, ïî÷òè äâå òðåòè íàöèîíàëüíûõ ñòðà-
òåãèé ÿâëÿþòñÿ ñàìîñòîÿòåëüíûìè äîêóìåíòàìè,
à îñòàëüíûå âûñòóïàþò ñîñòàâíîé ÷àñòüþ áîëåå
øèðîêèõ íàöèîíàëüíûõ ñòðàòåãèé, òàêèõ êàê
íàöèîíàëüíàÿ èííîâàöèîííàÿ ñòðàòåãèÿ è ò.ä.
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Êàê ïðàâèëî, äåéñòâóþùèå íàöèîíàëüíûå
ñòðàòåãèè ðàçâèòèÿ öèôðîâîé ýêîíîìèêè âêëþ-
÷àþò 4 êëþ÷åâûõ áëîêà: îáåñïå÷åíèå äîñòóïà è
ïîäêëþ÷åíèÿ ê ãëîáàëüíûì ñåòÿì, îáó÷åíèå íà-
âûêàì ïîëüçîâàíèÿ ãëîáàëüíûìè ñåòÿìè, îáåñ-
ïå÷åíèå áåçîïàñíîñòè è êîíôèäåíöèàëüíîñòè,
ïîääåðæêà öèôðîâûõ èííîâàöèé.

Ïåðâûå äâà áëîêà ñòðàòåãè÷åñêèõ çàäà÷ äëÿ
ñòðàí, âõîäÿùèõ â ÎÝÑÐ, â îñíîâíîì ðåøåíû.
Õîòÿ, â ìèðå, â öåëîì, åùå ñîõðàíÿåòñÿ íåðàâ-
íîìåðíûé äîñòóï ê ñåòÿì è äåôèöèò êâàëèôè-
öèðîâàííûõ ïîëüçîâàòåëåé.

Â íàñòîÿùåå âðåìÿ íà ïåðâûé ïëàí âûõîäÿò
çàäà÷è òðåòüåãî áëîêà îáåñïå÷åíèÿ áåçîïàñíîñ-
òè è êîíôèäåíöèàëüíîñòè. Ñëåäóåò îòìåòèòü,
÷òî ñðåäè êîëëåêòèâíûõ ïîëüçîâàòåëåé Èíòåð-
íåòà íàèáîëåå óÿçâèìûìè ÿâëÿþòñÿ ìàëûå è
ñðåäíèå ïðåäïðèÿòèÿ. Èìåííî êèáåðàòàêè ïðî-
òèâ ìàëûõ ôèðì ïðèçíàíû ñòðàíàìè ÎÝÑÐ îä-
íîé èç òðåõ íàèáîëåå àêòóàëüíûõ ïðîáëåì öèô-
ðîâîé áåçîïàñíîñòè. Ìàëûå è ñðåäíèå ïðåäïðè-
ÿòèÿ, è îñîáåííî ñòàðòàïû íà ðàííèõ ñòàäèÿõ
ñâîåãî ðàçâèòèÿ ñòàëêèâàþòñÿ ñ îñîáûìè ïðî-
áëåìàìè â óïðàâëåíèè öèôðîâîé áåçîïàñíîñòüþ
è ðèñêàìè â ÷àñòè îáåñïå÷åíèÿ êîíôèäåíöèàëü-
íîñòè. Èíöèäåíòû ñ öèôðîâîé áåçîïàñíîñòüþ
ìîãóò ïðèâåñòè ê ïîòåðå ïîòðåáèòåëüñêîãî äî-
âåðèÿ, ïîâðåäèòü äåëîâîé ðåïóòàöèè èëè âûç-
âàòü ïàäåíèå äîõîäîâ. Òàêèå ïîñëåäñòâèÿ âñå-
ãäà áîëåå îùóòèìû äëÿ íåáîëüøèõ ïðåäïðèÿ-
òèé, ÷åì äëÿ êðóïíûõ êîìïàíèé. Äàëåêî íå âñå
ìàëûå è ñðåäíèå ïðåäïðèÿòèÿ ðàñïîëàãàþò ðå-
ñóðñàìè èëè îïûòîì äëÿ ýôôåêòèâíîé îöåíêè
è óïðàâëåíèÿ ðèñêàìè. Îäíàêî òå ìàëûå è ñðåä-
íèå ïðåäïðèÿòèÿ, êîòîðûå îñîçíàþò ðèñê è îá-
ëàäàþò ñðåäñòâàìè íàäåæíîé öèôðîâîé áåçîïàñ-
íîñòè è êîíôèäåíöèàëüíîñòè, èìåþò êîíêóðåí-
òíîå ïðåèìóùåñòâî â ñëó÷àå ïîèñêà âîçìîæíîñ-
òåé ïàðòíåðñòâà ñ êðóïíûìè êîìïàíèÿìè.

Îäíîé èç êîíêðåòíûõ öåëåé äëÿ ïîäàâëÿþ-
ùåãî ÷èñëà ñòðàí ÎÝÑÐ (82%) ÿâëÿåòñÿ ïîâû-
øåíèå îñâåäîìëåííîñòè ìàëûõ è ñðåäíèõ ïðåä-
ïðèÿòèé î öèôðîâûõ ðèñêàõ â îáëàñòè áåçîïàñ-
íîñòè, îäíàêî ëèøü 46% ñòðàí, ðàçðàáîòàëè
êîíêðåòíûå ñòèìóëû (ïîîùðåíèÿ è/èëè ñàíê-
öèè) äëÿ ïðåäïðèÿòèé â öåëÿõ ñîäåéñòâèÿ óï-
ðàâëåíèþ ðèñêàìè â îáëàñòè öèôðîâîé áåçîïàñ-
íîñòè. Ðå÷ü èäåò î òàêèõ ìåðàõ êàê: íàëîãîâûå
ëüãîòû äëÿ êîìïàíèé, êîòîðûå èíâåñòèðóþò â
öèôðîâûå ïðîäóêòû áåçîïàñíîñòè; îáÿçàòåëüíàÿ
ñåðòèôèêàöèÿ òåõíè÷åñêèõ ñðåäñòâ êîíòðîëÿ
áåçîïàñíîñòè; ñàíêöèè â îòíîøåíèè êîìïàíèé
íå âûïîëíÿþùèõ þðèäè÷åñêèå îáÿçàòåëüñòâà ïî
îáåñïå÷åíèþ öèôðîâîé áåçîïàñíîñòè è ò.ä.

Õîòÿ ìíîãèå ñòðàíû ÎÝÑÐ ïðèíÿëè ñåðüåç-
íûå ìåðû â îáëàñòè öèôðîâîé áåçîïàñíîñòè,
ëèøü íåìíîãèå èç íèõ ïðèíÿëè ýêâèâàëåíòíûå
øàãè â îáëàñòè ïîëèòèêè êîíôèäåíöèàëüíîñ-
òè. Â òî æå âðåìÿ ðèñêè êîíôèäåíöèàëüíîñòè
óñèëèâàþò îçàáî÷åííîñòü ïîòðåáèòåëåé ïî ïî-
âîäó ìîøåííè÷åñòâà â èíòåðíåòå, ÷òî îãðàíè-
÷èâàåò äîâåðèå ïîëüçîâàòåëåé è ìîæåò çàìåä-
ëèòü ðîñò ýëåêòðîííîé êîììåðöèè.

×åòâåðòûé áëîê ñòðàòåãè÷åñêèõ çàäà÷ ñâÿ-
çàííûé ñ ïîääåðæêîé öèôðîâûõ èííîâàöèé, êàê
ïðàâèëî, îðèåíòèðîâàí íà èííîâàöèîííûå ñåòè
è îáåñïå÷åíèå äëÿ èííîâàöèîííûõ ÌÑÏ äîñòó-
ïà ê ôèíàíñàì.

Ôèíàíñîâàÿ ïîääåðæêà öèôðîâûõ èííîâà-
öèé îêàçûâàåòñÿ ÷åðåç ðàçëè÷íûå êàíàëû è
ìåõàíèçìû, âêëþ÷àÿ íàëîãîâûå ëüãîòû, çàéìû,
ñóáñèäèè íà íàó÷íûå èññëåäîâàíèÿ è ðàçðàáîò-
êè (ÍÈÎÊÐ), ýêñïîðòíûå ñóáñèäèè, ãðàíòû íà
ó÷åáíûå ïðîãðàììû. Ïðèìå÷àòåëüíî, ÷òî èç âñåõ
ìåð ïîääåðæêè, èñïîëüçóåìûõ ñòðàíàìè ÎÝÑÐ,
íàèáîëüøàÿ äîëÿ (35%) áûëè îðèåíòèðîâàíû
íà ìàëûå è ñðåäíèå ïðåäïðèÿòèÿ è ñòàðòàïû,
22% ìåð ïðåäíàçíà÷àëèñü êîìïàíèÿì ñåêòîðà
ÈÊÒ, 17% áûëè äîñòóïíû äëÿ âñåõ êîìïàíèé,
à îñòàëüíûå 26% — äëÿ êîìïàíèé ïðèîðèòåò-
íûõ íàïðàâëåíèé ýêîíîìè÷åñêîãî ðàçâèòèÿ.

Ìåðû ïî ïîääåðæêå èííîâàöèîííûõ ñåòåé,
âêëþ÷àþò â ñåáÿ îáñóæäåíèå ïðàâèë äëÿ ðûí-
êîâ òîâàðîâ è óñëóã, ñîçäàâàåìûõ ñ èñïîëüçîâà-
íèåì öèôðîâûõ òåõíîëîãèé. Ñåé÷àñ âíèìàíèå
ñîñðåäîòî÷åíî íà ðûíêàõ îäíîðàíãîâûõ/îíëàéí-
ïëàòôîðì. Ïðè ýòîì, íåêîòîðûå ñòðàíû ÎÝÑÐ
ïðèíèìàþò ðåãóëÿòèâíûå ìåðû, ïîâûøàþùèå
ãîñóäàðñòâåííûé êîíòðîëü íàä öèôðîâûìè òåõ-
íîëîãèÿìè, â òî âðåìÿ êàê äðóãèå ïðåäîñòàâëÿ-
þò èì áîëüøóþ ñâîáîäó.

Альтернативное финансирование.

Ãîñóäàðñòâåííàÿ ïîääåðæêà ìàëûõ è ñðåä-
íèõ ïðåäïðèÿòèé, êàê èííîâàöèîííûõ, òàê è
ìàññîâûõ, î÷åíü âàæíà, íî èìååò âïîëíå ïîíÿò-
íûå è îáúåêòèâíûå îãðàíè÷åíèÿ, êàê ñ òî÷êè
çðåíèÿ ïåðå÷íÿ ïðåäîñòàâëÿåìûõ íà ëüãîòíûõ
óñëîâèÿõ ôèíàíñîâî-êðåäèòíûõ ïðîäóêòîâ è
óñëóã, òàê è â îòíîøåíèè êîëè÷åñòâà è îòðàñëå-
âîé ïðèíàäëåæíîñòè ïîääåðæèâàåìûõ ìàëûõ è
ñðåäíèõ ïðåäïðèÿòèé, îòáîð êîòîðûõ âåäåòñÿ
èñõîäÿ èç ãîñóäàðñòâåííûõ ïðèîðèòåòîâ ñîöè-
àëüíî-ýêîíîìè÷åñêîãî ðàçâèòèÿ.

Òðàäèöèîííî, ìàëûå è ñðåäíèå ïðåäïðèÿòèÿ,
ðàññìàòðèâàþòñÿ áàíêàìè êàê êëèåíòû ñ ïîâû-
øåííûì ðèñêîì îïåðàöèé è ñ íåäîñòàòî÷íîé
çàëîãîâîé áàçîé. Â îòíîøåíèè èííîâàöèîííûõ
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ÌÑÏ, íàñòîðîæåííîñòü áàíêîâ óñóãóáëÿåòñÿ òåì,
÷òî, çà÷àñòóþ èõ ðàçðàáîòêè íóæäàþòñÿ â ñïå-
öèàëèçèðîâàííîé ýêñïåðòíîé îöåíêå, à çàëîãîì
ìîãóò ñëóæèòü òîëüêî òðóäíîðåàëèçóåìûå, â
ñëó÷àå äåôîëòà, íåìàòåðèàëüíûå àêòèâû (àâòîð-
ñêèå ïðàâà, ïàòåíòû è ò.ä.).

Âîïðîñû äîñòóïà ê âíåøíèì èñòî÷íèêàì
ôèíàíñèðîâàíèÿ è èõ äèâåðñèôèêàöèè, äî ñèõ
ïîð, îñòàþòñÿ àêòóàëüíûì äëÿ âñåõ òèïîâ ìà-
ëûõ è ñðåäíèõ ïðåäïðèÿòèé. Îíè ðåøàþòñÿ ñ
ïîìîùüþ àëüòåðíàòèâíûõ èñòî÷íèêîâ ôèíàí-
ñèðîâàíèÿ. Ýòà ïðàêòèêà íå íîâà, åå èñòîðèÿ
óõîäèò êîðíÿìè â çàðîæäåíèå êîîïåðàòèâíîãî
äâèæåíèÿ, èäåÿ êîòîðîãî âîçíèêëà â Ãåðìàíèè
âî âòîðîé ïîëîâèíå XIX âåêà êàê ðåàêöèè íà
íåâîçìîæíîñòü áàíêîâñêîãî ñåêòîðà óäîâëåòâî-
ðÿòü íóæäû íåáîëüøèõ ïðåäïðèÿòèé â êðåäèò-
íûõ ðåñóðñàõ. Êîíöåïöèÿ êîîïåðàòèâíîãî êðå-
äèòîâàíèÿ îñíîâàíà íà ïðèíöèïàõ âçàèìîïîìî-
ùè, ñàìîóïðàâëåíèÿ è ñàìîñòîÿòåëüíîé îòâåò-
ñòâåííîñòè. Ó÷àñòíèêè êðåäèòíîãî êîîïåðàòè-
âà èìåþò äàâíèå äåëîâûå êîíòàêòû äðóã ñ äðó-
ãîì è õîðîøî îñâåäîìëåíû î ïîëîæåíèè äåë
ñâîèõ ïàðòíåðîâ.

Êðåäèòíàÿ êîîïåðàöèÿ ðàçâèëàñü â ñèñòåìó
êðåäèòíûõ îðãàíèçàöèé ñîþçíîãî òèïà, âîçãëàâ-
ëÿåìóþ öåíòðàëüíûì êîîïåðàòèâíûì áàíêîì.
Íàèáîëåå èçâåñòíûìè ïðèìåðàìè êîîïåðàòèâ-
íûõ áàíêîâ ÿâëÿþòñÿ: Ðàéôôàéçåíáàíê â Ãåð-
ìàíèè, ñåòè íàðîäíûõ áàíêîâ «Êðåäè ïîïóëåð»,
«Êðåäè ìþòüåëü» è «Êðåäèò êîîïåðàòèâ» âî
Ôðàíöèè. Â Ðîññèè òàêîãî òèïà êðåäèòíûìè
ó÷ðåæäåíèÿìè âûñòóïàëè êðåäèòíûå êîîïåðà-
òèâû ïðåäïðèíèìàòåëåé, ôóíêöèîíèðîâàâøèå
ïîä íàçâàíèåì Îáùåñòâ âçàèìíîãî êðåäèòà.

Современные модели альтернативного
финансирования

Ê ñîâðåìåííûì èíñòðóìåíòàì àëüòåðíàòèâ-
íîãî ôèíàíñèðîâàíèÿ îòíîñÿòñÿ: ðàâíîïðàâíîå
(èëè Ð2Ð) êðåäèòîâàíèå (àíãë. Peer-to-Peer
Lending), êðàóäôàíäèíã, êðàóäèíâåñòèíã (èëè
àêöèîíåðíûé êðàóäôàíäèíã).

Ð2Ð êðåäèòîâàíèå ïîäðàçóìåâàåò âûäà÷ó
çàéìîâ íà ðàçíûå öåëè (ïîòðåáèòåëüñêèå çàé-
ìû, çàéìû áèçíåñó, èïîòå÷íûå çàéìû è ìíîãèå
äðóãèå), ïî êîòîðûì êðåäèòîðîì âûñòóïàåò íå
áàíê èëè êðåäèòíàÿ îðãàíèçàöèÿ, à áîëüøîå
êîëè÷åñòâî ôèçè÷åñêèõ ëèö èëè èíñòèòóöèî-
íàëüíûõ èíâåñòîðîâ. Íàèáîëüøåå ðàñïðîñòðà-
íåíèå ïîëó÷èëè äâà òèïà Ð2Ð êðåäèòîâàíèÿ: Ð2Ð
êðåäèòîâàíèå íà ïîòðåáèòåëüñêèå öåëè (Peer-to-
Peer Consumer Lending) è Ð2Ð êðåäèòîâàíèå íà
áèçíåñ öåëè (Peer-to-Peer Business Lending).

Êðàóäôàíäèíã (àíãë. crowdfunding) ïðåä-
ñòàâëÿåò ñîáîé ñïîñîá êîëëåêòèâíîãî ôèíàíñè-
ðîâàíèÿ. Â íàñòîÿùåå âðåìÿ èñïîëüçóþòñÿ íå-
ñêîëüêî ìîäåëåé êðàóäôàíäèíãà: êðàóäôàíäèíã
ïðè êîòîðîì îñóùåñòâëÿåòñÿ ïðåäîñòàâëåíèå
ôèíàíñîâûõ ñðåäñòâà îòäåëüíûì ëèöàì, ïðîåê-
òàì èëè êîìïàíèÿì â îáìåí íà íåäåíåæíûå âîç-
íàãðàæäåíèÿ èëè ïðîäóêòû (Reward-based
Crowdfunding), êðàóäôàíäèíã ïðè êîòîðîì ôè-
çè÷åñêèå ëèöà èëè èíñòèòóöèîíàëüíûå ñïîíñî-
ðû îáåñïå÷èâàþò àêöèîíåðíûé êàïèòàë èëè
ñóáîðäèíèðîâàííûé äîëã ôèíàíñèðîâàíèå äëÿ
íåäâèæèìîñòè (Real Estate Crowdfunding), êðà-
óäôàíäèíã, ïðè êîòîðîì äîíîðû (ñïîíñîðû) ïðå-
äîñòàâëÿþò ôèíàíñèðîâàíèå îòäåëüíûì ëèöàì,
ïðîåêòàì èëè êîìïàíèÿì íà îñíîâå áëàãîòâî-
ðèòåëüíûõ èëè ãðàæäàíñêèõ ìîòèâàöèé áåç
êàêèõ-ëèáî îæèäàíèé äåíåæíîé èëè ìàòåðèàëü-
íîé îòäà÷è. (Donation-based Crowdfunding), êðà-
óäôàíäèíã, ïðè êîòîðîì ôèçè÷åñêèå èëè þðè-
äè÷åñêèå ëèöà ïîêóïàþò öåííûå áóìàãè êîì-
ïàíèè, òàêèå êàê àêöèè èëè îáëèãàöèè, à òàê-
æå äîëþ â ïðèáûëè èëè ðîÿëòè áèçíåñà (Profit
Sharing Crowdfunding).

Ñëåäóåò îòìåòèòü çíà÷åíèå êðàóäôàíäèíãà
â ïîääåðæêå ñòàðòàïîâ è èííîâàöèîííûõ ðåøå-
íèé, ïîñêîëüêó àâòîðàì ïðîåêòîâ êðàóäôàíäèíã
äà¸ò âîçìîæíîñòü ðåàëèçîâàòü ñâîè èäåè, íàé-
òè äåíüãè íà êîòîðûå, ÷åðåç òðàäèöèîííûå èí-
ñòèòóòû, áûëî áû íåâîçìîæíî. Äëÿ ñïîíñîðîâ
(äîíîðîâ, êðåäèòîðîâ) êðàóäôàíäèíã ïðåäñòàâ-
ëÿåò âîçìîæíîñòü øèðîêîãî âûáîðà ïðîåêòîâ,
ïðÿìîãî ó÷àñòèÿ â íèõ, â òîì ÷èñëå è íåáîëü-
øèìè ñóììàìè, è â çàâèñèìîñòè îò ìîäåëè êðà-
óäôàíäèíãà, ïîëó÷èòü ìàòåðèàëüíóþ èëè íåìà-
òåðèàëüíóþ âûãîäó. Êðàóäôàíäèíã ïî ñðàâíå-
íèþ ñ òðàäèöèîííûìè ñïîñîáàìè ôèíàíñèðîâà-
íèÿ ìèíèìèçèðóåò êîëè÷åñòâî ïîñðåäíèêîâ: îí
ïðîèñõîäèò áåç ó÷àñòèÿ áàíêîâ, âåí÷óðíûõ ôîí-
äîâ èëè áèðæè.

Êðàóäèíâåñòèíã (èëè àêöèîíåðíûé êðàóä-
ôàíäèíã) ÿâëÿåòñÿ àëüòåðíàòèâíûì ôèíàíñîâûì
èíñòðóìåíòîì äëÿ ôèíàíñèðîâàíèÿ íîâûõ ïðåä-
ïðèÿòèé, íå èìåþùèõ äîñòàòî÷íîé êðåäèòíîé
èñòîðèè èëè óáåäèòåëüíîãî áèçíåñ-ïëàíà äëÿ
áàíêà. Êðàóäèíâåñòèíã ïîäðàçóìåâàåò ïðîäàæó
öåííûõ áóìàã (àêöèé èëè äîëãîâûõ îáÿçà-
òåëüñòâ) êîìïàíèè ìíîæåñòâó èíâåñòîðîâ. Êàê
ïðàâèëî, îðãàíû íàäçîðà çà ðûíêîì öåííûõ
áóìàã êîíòðîëèðóþò êðàóäèíâåñòèíã, è îïðåäå-
ëÿþò ïîðÿäîê äåéñòâèé ìåæäó ýìèòåíòîì (êîì-
ïàíèåé), èíâåñòîðàìè è áðîêåðàìè/äèëåðàìè.
Ñëåäóåò îòìåòèòü, ÷òî èíâåñòîðû äåëÿòñÿ íà
àêêðåäèòîâàííûõ è íåàêêðåäèòîâàííûõ. Â ñî-
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ñòàâ ïåðâîé ãðóïïû âõîäÿò òå êîòîðûõ íàäçîð-
íûé îðãàí îòíîñèò ê âëàäåëüöàì êðóïíîãî ÷àñ-
òíîãî êàïèòàëà, è êòî íå ïîíåñåò êàòàñòðîôè-
÷åñêîãî ôèíàíñîâîãî óùåðáà, åñëè èíâåñòèöèÿ
â êîìïàíèþ, êîòîðàÿ õî÷åò ïðèâëå÷ü äåíåæíûå
ñðåäñòâà ÷åðåç êðàóäèíâåñòèíã, ïðîâàëèòñÿ. Â
ñîñòàâ âòîðîé ãðóïïû âõîäèò âñå îñòàëüíîå íà-
ñåëåíèå ñòðàíû, êîòîðîå íå îòâå÷àåò òðåáîâàíè-
ÿì, ïðåäúÿâëÿåìûì ê àêêðåäèòîâàííûì èíâåñ-
òîðàì, íî êîòîðîå õî÷åò ïîëó÷èòü äîñòóï ê âîç-
ìîæíîñòÿì èíâåñòèðîâàíèÿ â ïðîåêòû íà ðàí-
íåé ñòàäèè èõ ðàçâèòèÿ. Â áîëüøèíñòâå ñòðàí,
èíâåñòîðû òàêîãî ðîäà íå äîëæíû áûòü ìëàäøå
äååñïîñîáíîãî âîçðàñòà (îáû÷íî 18 ëåò) è íå
ìîãóò âëîæèòü â îäèí îïðåäåëåííûé ýìèòåíò
(êîìïàíèþ) ñóììó, áîëüøóþ îïðåäåëåííîé.
Îðãàíû íàäçîðà ñäåëàëè ýòî, ÷òîáû çàùèòèòü
íåèñêóøåííûõ èíâåñòîðîâ.

Êðîìå ïåðå÷èñëåííûõ, øèðîêîå ðàñïðîñòðà-
íåíèå ïîëó÷èëè òàêèå ìîäåëè àëüòåðíàòèâíîãî
ôèíàíñèðîâàíèÿ êàê: ïîêóïêà ñ äèñêîíòîì ñ÷å-
òîâ-ôàêòóð èëè äåáåòîâîé çàäîëæåííîñòè ïðåä-
ïðèÿòèé, îñóùåñòâëÿåìàÿ ôèçè÷åñêèìè ëèöà-
ìè èëè èíñòèòóöèîíàëüíûìè èíâåñòîðàìè
(Invoice Trading), ïîêóïêà ïî ôèêñèðîâàííîé
ïðîöåíòíîé ñòàâêå ôèçè÷åñêèìè ëèöàìè èëè
èíñòèòóöèîíàëüíûìè èíâåñòîðàìè äîëãîâûõ
öåííûõ áóìàã ïðåäïðèÿòèé (Debt-based
Securities), ïðåäîñòàâëåíèå áèçíåñ-ïëàòôîðìîé
êðåäèòà íåïîñðåäñòâåííî ïðåäïðèÿòèþ-çàåìùè-
êó (Balance Sheet Business Lending).

Влияние информационно-
коммуникационных технологий

Ñ ðàçâèòèåì èíôîðìàöèîííî-êîììóíèêàöè-
îííûõ òåõíîëîãèé ïðèíöèïèàëüíî èçìåíèëñÿ
ñïîñîá, ïðè ïîìîùè êîòîðîãî çàåìùèêè è èí-
âåñòîðû îáùàþòñÿ è ñîòðóäíè÷àþò.

Âûñîêàÿ ýôôåêòèâíîñòü êîììóíèêàòèâíûõ
ñâîéñòâ Èíòåðíåòà ïîçâîëÿåò ñîêðàùàòü âðåìÿ
íà ïîèñê ïàðòíåðîâ, ïðèíÿòèå ðåøåíèé è îñó-
ùåñòâëåíèå ñäåëîê. Ìîäåëü Èíòåðíåò-êîììóíè-
êàöèè «ìíîãèå êî ìíîãèì», ãàðìîíè÷íî îõâà-
òûâàþùàÿ ìîäåëè «îäèí êî ìíîãèì» è «îäèí ê
îäíîìó», äàåò âîçìîæíîñòü îñóùåñòâëÿòü ðàç-
ëè÷íûå âèäû âçàèìîäåéñòâèÿ, ñëåäóÿ çà èçìå-
íåíèåì ïîòðåáíîñòåé ïîëüçîâàòåëåé.

Êðîìå òîãî, êîììóíèêàòèâíûå õàðàêòåðèñ-
òèêè Èíòåðíåòà îáëàäàþò ìàñøòàáèðóåìîñòüþ è
âûñîêîé ãèáêîñòüþ, ïîçâîëÿþùåé ëåãêî ïðîèç-
âîäèòü èçìåíåíèÿ ïðåäñòàâëåííîé èíôîðìàöèè,
è òåì ñàìûì, ïîääåðæèâàòü åå àêòóàëüíîñòü áåç
çàäåðæêè è çàòðàò íà ðàñïðîñòðàíåíèå.

Èíòåðíåò ïðåäîñòàâëÿåò âîçìîæíîñòü íåëè-
íåéíîãî ïîèñêà èíôîðìàöèè, èç-çà å¸ ãèïåðìå-
äèéíîãî ïðåäñòàâëåíèÿ, à òàêæå âîçìîæíîñòü
èíòåðàêòèâíîãî çàêëþ÷åíèÿ ñäåëîê è ïðîâåäå-
íèÿ ïëàòåæåé.

Интернет-посредники

Ïîÿâëåíèå Èíòåðíåòà íå óñòðàíèëî ïîñðåä-
íèêîâ ìåæäó ïðîäàâöàìè è ïîêóïàòåëÿìè, çà-
åìùèêàìè è êðåäèòîðàìè, à ìîäèôèöèðîâàëî
èõ. Íîâûå ïîñðåäíèêè îáåñïå÷èâàþò êîîðäèíà-
öèþ óñèëèé êîìïàíèè-ïðîèçâîäèòåëÿ, êîìïà-
íèè-ïåðåâîç÷èêà, áàíêà, ïîääåðæèâàþùåãî ñè-
ñòåìó ýëåêòðîííûõ ïëàòåæåé. Îíè âåäóò ïåðå-
ãîâîðû ñ äðóãèìè ó÷àñòíèêàìè êàíàëà, è íå
ïðèíèìàþùèå íà ñåáÿ ïðàâà âëàäåíèÿ òîâàðîì.
Ê èõ ÷èñëó îòíîñÿòñÿ èíôîðìàöèîííî-êîììó-
íèêàöèîííûå ïëàòôîðìû, à òàêæå ýëåêòðîííûå
òîðãîâûå ïëîùàäêè, ñîçäàâàåìûå ïðîäàâöîì,
ïîêóïàòåëåì èëè òðåòüåé ñòîðîíîé.

Платформы Р2Р

P2P-òåõíîëîãèÿ — ýòî òåõíîëîãèÿ ïîñòðîå-
íèÿ ñåòè ðàñïðåäåëåííûõ ðàâíîïðàâíûõ óçëîâ
ïî ïðèíöèïó äåöåíòðàëèçàöèè. Çà ïîäîáíûìè
ñåòÿìè çàêðåïèëèñü äðóãèå íàçâàíèÿ: ïèðèíãî-
âûé, îäíîðàíãîâûé. Ïðèíöèï äåöåíòðàëèçàöèè
îáåñïå÷èë òàêèå ïðåèìóùåñòâà òåõíîëîãèè P2P
ïåðåä êëèåíò-ñåðâåðíûì ïîäõîäîì, êàê îòêàçî-
óñòîé÷èâîñòü ê ïîòåðå ñâÿçè ñ óçëàìè ñåòè, óâå-
ëè÷åíèå ñêîðîñòè êîïèðîâàíèÿ çà ñ÷åò êîïèðî-
âàíèÿ ñðàçó èç íåñêîëüêèõ èñòî÷íèêîâ, âîçìîæ-
íîñòü ðàçäåëåíèÿ ðåñóðñîâ áåç ïðèâÿçêè ê êîí-
êðåòíûì IP-àäðåñàì, îãðîìíàÿ ìîùíîñòü ñåòè â
öåëîì è äð.

Ñåòü P2P ïðåäñòàâëÿåò ñîáîé ìíîæåñòâî óç-
ëîâ (êîìïüþòåðîâ, ñìàðòôîíîâ è ïð.), îáúåäè-
íåííûõ â åäèíóþ ñèñòåìó è âçàèìîäåéñòâóþùèõ
ïîñðåäñòâîì P2P ïðîòîêîëà. Îòëè÷èå ïèðèíãî-
âûõ ñåòåé îò ôàéëîîáìåííûõ çàêëþ÷àåòñÿ,
ïðåæäå âñåãî, â ñïîñîáå ïåðåäà÷è èíôîðìàöèè
è èåðàðõèè ñåòè. Â ñëó÷àå òðàäèöèîííûõ îá-
ìåííûõ ñåòåé, çàõîäÿ íà âåá-ñàéò, ïîëüçîâàòåëü
èìååò äåëî ñ êîíêðåòíûì ñåðâåðîì, íà êîòîðîì
õðàíèòñÿ èíòåðåñóþùàÿ åãî èíôîðìàöèÿ. Ñåð-
âåð õðàíèò ýòè äàííûå è ïåðåäàåò íóæíûé ôàéë
êàæäîìó êëèåíòó, êîòîðûé åãî çàïðîñèë, öåëè-
êîì, îãðàíè÷èâàÿ ìàêñèìàëüíóþ ñêîðîñòü çàã-
ðóçêè âîçìîæíîñòÿìè ñâîåé ñåòè. Ñîîòâåòñòâåí-
íî, ïðè óäàëåíèè ôàéëà ñ ñåðâåðà, íè îäèí èç
êëèåíòîâ íå ñìîæåò ïîëó÷èòü åãî. Â ïèðèíãî-
âûõ ñåòÿõ âñå óñòðîåíî èíà÷å. Â íèõ êàæäûé
ïîëüçîâàòåëü ìîæåò âûñòóïàòü êàê â ðîëè ñåð-
âåðà, òàê è â ðîëè êëèåíòà, ñêà÷èâàÿ è ïîëó÷àÿ
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äàííûå ñîîòâåòñòâåííî. Âñÿ èíôîðìàöèÿ õðà-
íèòñÿ íà êîìïüþòåðàõ ïîëüçîâàòåëåé è ïðè óñ-
òàíîâëåííîì ðàçðåøåíèè ìîæåò áûòü äîñòóïíà
äëÿ äðóãèõ êëèåíòîâ. Îäèí è òîò æå ôàéë ìî-
æåò áûòü äîñòóïåí ñ ðàçëè÷íûõ èñòî÷íèêîâ,
ñêà÷èâàíèå ïðîèçâîäèòñÿ ôðàãìåíòàìè, à íå
öåëûìè ÷àñòÿìè. Ñêîðîñòü ïåðåäà÷è, ñîîòâåò-
ñòâåííî òåì áûñòðåå, ÷åì áîëüøå ðàçëè÷íûõ
èñòî÷íèêîâ äåëÿòñÿ ñ êëèåíòîì íóæíîé èíôîð-
ìàöèåé. Ð2Ð ìîæåò ïðåäëîæèòü è äîñòàòî÷íî
âûñîêèé óðîâåíü óñòîé÷èâîñòè ê êàòàñòðîôàì,
êîãäà íóæíî ãàðàíòèðîâàòü ñîõðàííîñòü îïðå-
äåëåííûõ äàííûõ â ñëó÷àå ïîæàðà èëè êàêèõ-
òî èíûõ ïðèðîäíûõ èëè ðóêîòâîðíûõ èíöèäåí-
òîâ. Äëÿ òàêèõ ïðèëîæåíèé ãåîãðàôè÷åñêàÿ
óäàëåííîñòü óçëîâ ÿâëÿåòñÿ âàæíûì ïðåèìóùå-
ñòâîì. Òåõíîëîãèè P2P-ñåòåé èñïîëüçóþòñÿ ñåé-
÷àñ äëÿ òåëå- è àóäèî òðàíñëÿöèé, ïàðàëëåëü-
íîãî ïðîãðàììèðîâàíèÿ, èíäåêñèðîâàíèÿ ðàñ-
ïðåäåëåííûõ ðåñóðñîâ è èõ ïîèñê, ðåçåðâíîãî
êîïèðîâàíèÿ è ñîçäàíèÿ óñòîé÷èâûõ ðàñïðåäå-
ëåííûõ õðàíèëèù äàííûõ, ñîçäàíèÿ ñèñòåì-ñåð-
âåðîâ óñòîé÷èâûõ ê àòàêàì òèïà «îòêàç â îá-
ñëóæèâàíèè», ðàñïðîñòðàíåíèÿ ïðîãðàììíûõ
ìîäóëåé.

Íåçàìåíèìûìè îêàçàëèñü ñèñòåìû Ð2Ð â
áàíêîâñêîì áèçíåñå, ãäå âàæíà ñîõðàííîñòü äàí-
íûõ è âûñîêàÿ íàäåæíîñòü ðàñ÷åòîâ.

В2В торговые площадки

Íà ñåãîäíÿøíèé äåíü áîëüøîå ðàñïðîñòðà-
íåíèå ïîëó÷èëî èñïîëüçîâàíèå èíñòðóìåíòîâ
ýëåêòðîííîé êîììåðöèè â ñèñòåìå B2B.

Ïîä ìîäåëüþ äåÿòåëüíîñòè â ôîðìàòå Â2Â
(àíãë. Business-to-Business), ïîäðàçóìåâàåòñÿ
ìàðêåòèíãîâàÿ è òîðãîâàÿ äåÿòåëüíîñòü êîìïà-
íèè, îðèåíòèðîâàííàÿ íà ïîëó÷åíèå âûãîäû îò
îêàçàíèÿ óñëóã, ïðîäàæè òîâàðà íå ÷àñòíûì
êîíå÷íûì ïîòðåáèòåëÿì, à äðóãèì êîìïàíèÿì,
ïîòðåáëÿþùèì ýòè òîâàðû è óñëóãè â ïðîöåññå
âåäåíèÿ ñîáñòâåííîãî áèçíåñà.

B2B — òîðãîâàÿ ïëîùàäêà ñîåäèíÿåò â ñåáå
ðåøåíèÿ äëÿ ïîñòàâùèêîâ è äëÿ ïîêóïàòåëåé,
èíòåãðèðóÿ èõ â åäèíóþ ñèñòåìó íà áàçå öåíò-
ðàëüíîãî ïîðòàëà. Îíè ÿâëÿþòñÿ ñïîñîáîì ñî-
çäàíèÿ äîñòóïíîé è ýôôåêòèâíîé èíôðàñòðóê-
òóðû ýëåêòðîííîãî áèçíåñà â Èíòåðíåòå, êîòî-
ðàÿ ñïîñîáíà ñîçäàòü êîíêðåòíûå è îùóòèìûå
ïðåèìóùåñòâà äëÿ ó÷àñòíèêîâ. Ýòî íîâûé òèï
ïîñðåäíèêîâ, êîòîðûå íà÷àëè ñåðüåçíî âëèÿòü
íà ðàçâèòèå ìåæôèðìåííîé îíëàéíîâîé òîðãîâ-
ëè. Îíè èãðàþò ðîëü ýëåêòðîííûõ óçëîâ (õà-
áîâ), êàæäûé èç êîòîðûõ ñïåöèàëèçèðóåòñÿ ëèáî
íà îïðåäåëåííîé ïðîäóêöèè, ëèáî íà îïðåäåëåí-
íîì áèçíåñ — ïðîöåññå. Â ïðîöåññå ïðîâåäåíèÿ

ñäåëîê Â2Â òîðãîâûå ïëîùàäêè îíè èãðàþò òó
æå ðîëü, ÷òî è õàáû â òåëåêîììóíèêàöèîííûõ
ñåòÿõ: îíè êîíöåíòðèðóþò, ìàðøðóòèçèðóþò è
êîììóòèðóþò èíôîðìàöèîííûå ïîòîêè. Ê òîìó
æå îíè çàíèìàþò öåíòðàëüíóþ ïîçèöèþ ìåæäó
ïîêóïàòåëÿìè è ïðîäàâöàìè, ïîääåðæèâàÿ èí-
ôîðìàöèîííûé îáìåí ìåæäó íèìè.

Â ïîñëåäíèå ãîäû ñåêòîð Â2Â ïîñòåïåííî
ïåðåõîäèò â îáëà÷íóþ èíôðàñòðóêòóðó, ïðåäëà-
ãàÿ ìîáèëüíûå ïðèëîæåíèÿ êàê àëüòåðíàòèâ-
íûé ñïîñîá ìàñøòàáèðîâàíèÿ áèçíåñà è îñíà-
ùåíèÿ åãî èíñòðóìåíòàðèåì äëÿ ìîíèòîðèíãà
äàííûõ â ðåæèìå ðåàëüíîãî âðåìåíè. Ïî îöåí-
êàì 73% ïðåäïðèíèìàòåëåé íàõîäÿò â ñåêòîðå
Â2Â âîçìîæíîñòè ïî óêðåïëåíèþ ñîòðóäíè÷å-
ñòâà ìåæäó ïîêóïàòåëåì è ïîñòàâùèêîì.

B2C торговые площадки

B2C (àíãë. Business-to-Consumer) (áèçíåñ äëÿ
ïîòðåáèòåëÿ) — ýòî ìîäåëü ýëåêòðîííîé êîì-
ìåðöèè â ôîðìàòå êîòîðîé îñóùåñòâëÿþòñÿ âçà-
èìîîòíîøåíèÿ ìåæäó îðãàíèçàöèåé è ïîòðåáè-
òåëåì.

B2C — ÿâëÿåòñÿ íàèáîëåå ïîïóëÿðíîé ôîð-
ìîé ýëåêòðîííîé êîììåðöèè íà ñåãîäíÿøíèé
äåíü. Â ýòîì ñëó÷àå äåÿòåëüíîñòü íàöåëåíà íà
ïðÿìûå ïðîäàæè äëÿ ïîòðåáèòåëÿ. Ïðè ðåøåí-
íûõ ïðîáëåìàõ ñ äîñòóïîì â Èíòåðíåò â ðåãèî-
íàõ, íàäåæíîé ðàáîòîé ïëàòåæíûõ ñèñòåì è
ñëóæá äîñòàâêè, B2C ýôôåêòèâåí äëÿ óñòðàíå-
íèÿ ðàçëè÷èé ìåæäó êðóïíûìè ãîðîäàìè è óäà-
ëåííûìè ðåãèîíàìè â ñìûñëå äîñòóïíîñòè òî-
âàðîâ è óñëóã äëÿ ïîòðåáèòåëÿ. Åùå îäèí ïëþñ
B2C — ïðÿìûå ïðîäàæè ñ ìèíèìàëüíûì êîëè-
÷åñòâîì ïîñðåäíèêîâ. Óñòðàíåíèå òðàäèöèîííûõ
ïîñðåäíèêîâ äàåò âîçìîæíîñòü óñòàíàâëèâàòü
êîíêóðåíòíûå öåíû íà ìåñòàõ è äàæå óâåëè÷è-
âàòü èõ (èñêëþ÷àÿ áàíêîâñêèå ïðîöåíòû), ÷òî
âåäåò ê ðîñòó ïðèáûëè. Â2Ñ-ðåøåíèÿ âêëþ÷à-
þò òàêèå ìîäåëè àëüòåðíàòèâíîãî ôèíàíñèðî-
âàíèÿ êàê êðàóäôàíäèíã, ìåæäóíàðîäíûå äå-
íåæíûå ïåðåâîäû, à òàêæå ïðèëîæåíèÿ äëÿ
ìàëîãî áèçíåñà è äðóãèõ îòðàñëåé.

Перспективы и риски развития
финтеха для МСП

Çàêîíîìåðíûì ðåçóëüòàòîì ðàçâèòèÿ èíòåð-
íåò-ïëàòôîðì ÿâëÿåòñÿ óâåëè÷åíèå èõ ìàñøòà-
áà è îõâàòà, êàê çà ñ÷åò âêëþ÷åíèÿ â ÷èñëî ñâî-
èõ êëèåíòîâ è èíâåñòîðîâ íàöèîíàëüíûõ èííî-
âàöèîííûõ ÌÑÏ è ôèíàíñîâûõ èíñòèòóòîâ, òàê
è çà ñ÷åò àêòèâèçàöèè òðàíñãðàíè÷íûõ îïåðà-
öèé. Ýòî ìîæåò ïðèâåñòè ê òîìó, ÷òî íà îïðåäå-
ëåííîì ýòàïå, çíà÷èòåëüíàÿ äîëÿ ðûíêà áóäåò
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ñêîíöåíòðèðîâàíà â ðàìêàõ íåñêîëüêèõ êðóï-
íûõ èíòåðíåò-ïîñðåäíèêîâ, ÷òî çàòðóäíèò âõîä
íà ðûíîê äëÿ íîâûõ ó÷àñòíèêîâ (âêëþ÷àÿ ñåã-
ìåíò ÌÑÏ), ñíèçèò óðîâåíü êîíêóðåíöèè, è òåì
ñàìûì çàòîðìîçèò, ïî êðàéíåé ìåðå, íà êàêîå-
òî âðåìÿ, ðàçâèòèå öèôðîâûõ òåõíîëîãèé.

Êðîìå òîãî, öèôðîâîé áèçíåñ èíòåðíåò-ïëàò-
ôîðì áûñòðî ìàñøòàáèðóåòñÿ, îïåðåæàÿ ðàçðà-
áîòêó çàêîíîäàòåëüíûõ àêòîâ, çàòðóäíÿÿ, òåì
ñàìûì àðáèòðàæíóþ ïðàêòèêó.

Äëÿ ïðîöâåòàíèÿ öèôðîâîé ýêîíîìèêè âàæ-
íî ïîâûøàòü ýôôåêòèâíîñòü çàùèòû ïðàâ ïî-
òðåáèòåëåé, çàíèìàþùèõñÿ ýëåêòðîííîé òîðãîâ-
ëåé è äðóãèìè âèäàìè ýêîíîìè÷åñêîé äåÿòåëü-
íîñòè â Èíòåðíåòå. Íàðÿäó ñ ðåøåíèåì çàäà÷
îáåñïå÷åíèÿ áåçîïàñíîñòè è êîíôèäåíöèàëüíî-
ñòè, ýòè ìåðû ïîâûñÿò óðîâåíü äîâåðèÿ ïîëüçî-
âàòåëåé. Äîâåðèå èìååò îñíîâîïîëàãàþùåå çíà-
÷åíèå äëÿ ôóíêöèîíèðîâàíèÿ öèôðîâîé ýêîíî-
ìèêè. Áåç íåãî ÷àñòíûå ëèöà, êîðïîðàöèè, ñðåä-
íèå è ìàëûå ïðåäïðèÿòèÿ íå áóäóò ïîëüçîâàòü-
ñÿ öèôðîâûìè òåõíîëîãèÿìè, è âàæíûé èñòî÷-
íèê ýêîíîìè÷åñêîãî ðîñòà îñòàíåòñÿ íåèñïîëü-
çîâàííûì. Áîëüøèíñòâî ñòðàòåãèé çàùèòû ïðàâ
ïîòðåáèòåëåé, ïî-ïðåæíåìó, îðèåíòèðîâàíû íà
äîâåðèå ê ýëåêòðîííîé òîðãîâëå, è òîëüêî íà-
÷èíàþò ñòàëêèâàòüñÿ ñ íîâûìè ïðîáëåìàìè,
âîçíèêàþùèìè íà ðûíêàõ èíòåðíåò-ïëàòôîðì.

Óâåëè÷åíèå äîëè íåìàòåðèàëüíûõ àêòèâîâ,
ãèáðèäèçàöèÿ òîâàðîâ è óñëóã ñ ó÷åòîì âîçìîæ-
íîñòåé òðàíñãðàíè÷íîé äåÿòåëüíîñòè, ìîãóò
ïðèâåñòè ê ïåðåñìîòðó ìåð ñòèìóëèðîâàíèÿ
èíâåñòèöèé è èíâåñòèöèîííîé ïîëèòèêè, â öå-
ëîì. Äåéñòâóþùèå ñåé÷àñ èíâåñòèöèîííûå ñòðà-
òåãèè íàöåëåíû íà ðåãóëèðîâàíèå äåÿòåëüíîñ-
òè ðåçèäåíòîâ ñòðàíû ïî óïðàâëåíèþ ïðèíàä-
ëåæàùèìè èì ìàòåðèàëüíûìè àêòèâàìè (â ôè-
çè÷åñêîì è äåíåæíîì âûðàæåíèè). Ïåðåñìîòð

ìîæåò êîñíóòüñÿ íàëîãîâûõ ëüãîò, ïðàâèë áóõ-
ãàëòåðñêîãî ó÷åòà, ñóáñèäèé äëÿ ïðÿìûõ èíîñ-
òðàííûõ èíâåñòèöèé. Ýòî çàòðîíåò òàêæå òîð-
ãîâóþ ïîëèòèêó, îïèðàþùóþñÿ íà ðàçëè÷èå
ìåæäó òîðãîâëåé òîâàðàìè (íàïðèìåð, êîìïüþ-
òåð) è óñëóãàìè (íàïðèìåð, «ïðîãðàììíîå îáåñ-
ïå÷åíèå êàê óñëóãà»).

Â áîëåå îáùåì ïëàíå, íåìàòåðèàëüíûé õà-
ðàêòåð äàííûõ è èõ ñïîñîáíîñòü õðàíèòüñÿ â
ëþáîì ìåñòå, âíå çàâèñèìîñòè îò ôèçè÷åñêîãî
ìåñòîïîëîæåíèÿ, ñîçäàåò âîçìîæíîñòè äëÿ àð-
áèòðàæíîé ïðàêòèêè â ðàçíûõ þðèñäèêöèÿõ, à
òàêæå îñïàðèâàåò ïðàâèëà è íîðìû, îñíîâàí-
íûå íà ïðèíöèïå ãåîãðàôè÷åñêîãî ìåñòîïîëî-
æåíèÿ öèôðîâîé äåÿòåëüíîñòè, êàê ìåñòà ñî-
çäàíèÿ öåííîñòè. Ýòî çàòðàãèâàåò êîðïîðàòèâ-
íîå è òðóäîâîå íàëîãîîáëîæåíèå, òîðãîâëþ ñ åå
çàâèñèìîñòüþ îò ìåñòà ïðîèñõîæäåíèÿ òîâàðà,
àíòèìîíîïîëüíîå ïðàâîïðèìåíåíèå, áàçèðóþùå-
åñÿ íà îñíîâå ÷åòêî îïðåäåëåííûõ ðûíêîâ.

1 «OECD Digital Economy Outlook 2017»
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Àííîòàöèÿ. Â ñòàòüå ðàññìîòðåíû ïðîáëåìû,
òîðìîçÿùèå ðàçâèòèå èííîâàöèîííîé ñôåðû â
æèëèùíîì ñòðîèòåëüñòâå. Ïðåæäå âñåãî ïðîáëåìû
óïðàâëåíèÿ â  ñòðîèòåëüíîì êîìïëåêñå, ÷òî  ÷ðåç-
âû÷àéíî àêòóàëüíî ïðåæäå âñåãî  ïî ïðè÷èíå
ïðèíöèïèàëüíî èçìåíèâøèõñÿ  îðèåíòèðîâ, îáóñ-
ëîâëåííûõ ðûíî÷íûìè óñëîâèÿìè  ýêîíîìèêè,
ïîâûøåíèåì òðåáîâàíèé ðûíêà ê òåõíè÷åñêèì è
ýêîíîìè÷åñêèì ïðåäëîæåíèÿì â ñòðîèòåëüíîé îòðàñëè,
íåîáõîäèìîñòüþ ñîîòâåòñòâèÿ  ñòðîèòåëüíîé ïðîäóêöèè
øèðîêîìó äèàïàçîíó ïëàòåæåñïîñîáíîãî ñïðîñà.

Êëþ÷åâûå ñëîâà: æèëèùíîå ñòðîèòåëüñòâî,
ðûíîê, öåííîñòíûå îðèåíòèðû, íàó÷íî-òåõíè÷åñêèé
ïîòåíöèàë.

îöèàëüíî-ýêîíîìè÷åñêèå ðåôîðìû, ïðî-
âîäèìûå â Ðîññèè, ïðèâåëè ê ðàäèêàëü-
íûì ïåðåìåíàì â æèçíè îáùåñòâà; èç-
ìåíèëñÿ âåñü êîìïëåêñ ñîöèàëüíûõ óñ-

ëîâèé æèçíè íàñåëåíèÿ, ó áîëüøèíñòâà íàñåëå-
íèÿ  ôîðìèðóþòñÿ ïðèíöèïèàëüíî íîâûå öåí-
íîñòíûå îðèåíòèðû. Íåñìîòðÿ íà âñå òðóäíî-
ñòè ïåðåõîäíîãî ïåðèîäà, Ðîññèÿ ïðîäîëæàåò
ñîõðàíÿòü äîñòàòî÷íî âûñîêèé íàó÷íî-òåõíè÷åñ-
êèé ïîòåíöèàë, âûñîêîêâàëèôèöèðîâàííûå íà-
ó÷íûå êàäðû. Çàäà÷à ñîñòîèò â òîì, ÷òîáû âêëþ-
÷èòü  ýòè ðåñóðñû â ýêîíîìè÷åñêîå è òåõíîëî-
ãè÷åñêîå  âîçðîæäåíèå Ðîññèè.

Â ñîâðåìåííûõ ðûíî÷íûõ óñëîâèÿõ ñòàëî
î÷åâèäíûì, ÷òî íàó÷íî-òåõíè÷åñêèå ðàçðàáîò-
êè â ñòðîèòåëüíîì êîìïëåêñå äàëåêî íå âñåãäà
ñòàíîâÿòñÿ èííîâàöèîííûì ïðîäóêòîì, ãîòîâûì
äëÿ ïðîèçâîäñòâà è ðåàëèçàöèè. Ñòðàíà âñòàëà
íà ïóòü ðûíî÷íûõ ðåôîðì, à èííîâàöèîííàÿ

ñôåðà, êàê è ìíîãèå äðóãèå, îêàçàëàñü íå ãîòî-
âîé ê ðàáîòå â íîâûõ óñëîâèÿõ.

Â ýòîé ñâÿçè ðàçâèòèå èííîâàöèîííîé ñôå-
ðû â ñòðîèòåëüíîì êîìïëåêñå ïðèîáðåòàåò îñî-
áóþ âàæíîñòü, òàê êàê èìåííî â ýòîé ñôåðå
ïðîèñõîäèò ïðåâðàùåíèå íàó÷íî-òåõíè÷åñêîãî
ïðîäóêòà, áàçèðóþùåãîñÿ íà ðåçóëüòàòàõ ôóí-
äàìåíòàëüíûõ è ïðèêëàäíûõ èññëåäîâàíèé â
ðûíî÷íûé òîâàð ñ âûñîêèìè  ïîòðåáèòåëüñêè-
ìè ñâîéñòâàìè.

Äëÿ èííîâàöèîííîé äåÿòåëüíîñòè âàæíî íå
ïðîñòî ðàñïîëàãàòü íîâûìè òåõíîëîãèÿìè, ñêîëü
áû óíèêàëüíûìè è íåîáû÷íûìè îíè íå áûëè, à
òåõíîëîãèÿìè ðûíî÷íîé îðèåíòàöèè, òî åñòü
ñïîñîáíûìè ñîçäàòü òîâàð, âîñòðåáîâàííûé ðûí-
êîì  è êîíêóðåíòîñïîñîáíûé íà ýòîì ðûíêå,
èëè æå ïðèíöèïèàëüíî íîâûé òîâàð, ïîðîæäà-
þùèé íîâûé ðûíîê.

Ïðîáëåìû  èííîâàöèîííîãî óïðàâëåíèÿ â
ñòðîèòåëüíîì êîìïëåêñå ÷ðåçâû÷àéíî àêòóàëü-

С
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íû ïðåæäå âñåãî  ïî ïðè÷èíå ïðèíöèïèàëüíî
èçìåíèâøèõñÿ  îðèåíòèðîâ, îáóñëîâëåííûõ ïå-
ðåõîäîì îáùåñòâà ê ðûíî÷íîé ýêîíîìèêå,   ïî-
âûøåíèåì òðåáîâàíèé ðûíêà ê òåõíè÷åñêèì è
ýêîíîìè÷åñêèì ïðåäëîæåíèÿì â ñòðîèòåëüíîé
îòðàñëè, íåîáõîäèìîñòüþ ñîîòâåòñòâèÿ  ñòðîè-
òåëüíîé ïðîäóêöèè øèðîêîìó äèàïàçîíó ïëà-
òåæåñïîñîáíîãî ñïðîñà.

Â ìèðîâîé ýêîíîìè÷åñêîé ëèòåðàòóðå èííî-
âàöèÿ  èíòåðïðåòèðóåòñÿ êàê ïðåâðàùåíèå ïî-
òåíöèàëüíîãî íàó÷íî-òåõíè÷åñêîãî ïðîãðåññà â
ðåàëüíûé ïðîãðåññ, âîïëîùàþùèéñÿ â íîâûõ
ïðîäóêòàõ  è òåõíîëîãèÿõ.

Ïîä èííîâàöèîííûì ìåíåäæìåíòîì  ïîíè-
ìàåòñÿ îñîáàÿ ñôåðà  îòíîøåíèé, öåëüþ êîòî-
ðûõ ÿâëÿåòñÿ îïðåäåëåíèå îñíîâíûõ  íàïðàâëå-
íèé íàó÷íî-òåõíè÷åñêîé è ïðîèçâîäñòâåííîé
äåÿòåëüíîñòè â èíâåñòèöèîííî-ñòðîèòåëüíîì
êîìïëåêñå è, â ÷àñòíîñòè, â ñëåäóþùèõ îáëàñ-
òÿõ: ðàçðàáîòêà è âíåäðåíèå íîâîé ñòðîèòåëü-
íîé ïðîäóêöèè; ìîäåðíèçàöèÿ è óñîâåðøåíñòâî-
âàíèå âûïóñêàåìîé ïðîäóêöèè; äàëüíåéøåå ðàç-
âèòèå ïðîèçâîäñòâà òðàäèöèîííûõ âèäîâ ïðî-
äóêöèè; ñíÿòèå ñ ïðîèçâîäñòâà óñòàðåâøåé ïðî-
äóêöèè.

Èííîâàöèîííàÿ ïîëèòèêà êàê îðãàíè÷åñêàÿ
÷àñòü ýêîíîìè÷åñêîé ïîëèòèêè Ðîññèè ïðèçâà-
íà îáåñïå÷èòü ðåàëèçàöèþ èííîâàöèé â ðàçëè÷-
íûõ îòðàñëÿõ ïðîìûøëåííîñòè, ñòðîèòåëüñòâà,
ôèíàíñîâ, îáðàçîâàíèÿ, êóëüòóðû è óïðàâëåíèÿ
ïóòåì  ôîðìèðîâàíèÿ ïðàâîâûõ, ýêîíîìè÷åñêèõ
è îðãàíèçàöèîííûõ ìåð, ñïîñîáñòâóþùèõ àêòè-
âèçàöèè ñóáúåêòîâ èííîâàöèîííîé äåÿòåëüíîñ-
òè, ãàðìîíèçàöèè îòíîøåíèé ó÷àñòíèêîâ ýòîãî
ïðîöåññà.

Îñîáîå âíèìàíèå, êîòîðîå óäåëÿåòñÿ â ïîñ-
ëåäíåå âðåìÿ èííîâàöèîííîìó ïðîöåññó âî âñåì
ìèðå ïðèâåëî ê ñîçäàíèþ  ìíîæåñòâà ôîðì óï-
ðàâëåíèÿ èííîâàöèÿìè íà ñàìûõ ðàçíûõ óðîâ-
íÿõ: îò ïîäðàçäåëåíèé êîðïîðàöèé (èíñòèòóòîâ,
ôèðì è ò.ï.) äî ãîñóäàðñòâà â öåëîì, ïðèçâàí-
íîãî â ñîâðåìåííûõ óñëîâèÿõ  îñóùåñòâëÿòü
ñïåöèàëüíóþ ýêîíîìè÷åñêóþ ïîëèòèêó.

 Â ïîñëåäíèå ãîäû  âîïðîñû ýôôåêòèâíîñòè
óïðàâëåíèÿ èííîâàöèÿìè â èíâåñòèöèîííî-ñòðî-
èòåëüíîé äåÿòåëüíîñòè ðàçðàáàòûâàþò ìíîãèå
èíñòèòóòû è ó÷åíûå ñòðàíû, çàíèìàþùèåñÿ
ïðîáëåìàìè  óïðàâëåíèÿ ñòðîèòåëüíûì êîìï-
ëåêñîì.

Äëÿ èííîâàöèîííî-ñòðîèòåëüíîé äåÿòåëüíî-
ñòè  âàæíî íå ïðîñòî ðàñïîëàãàòü íîâûìè   ïðî-
åêòàìè, êàê áû óíèêàëüíû îíè íå áûëè, à òåõ-
íîëîãèÿìè ðûíî÷íîé îðèåíòàöèè, òî åñòü ñïî-
ñîáíûìè ñîçäàòü òîâàð, âîñòðåáîâàííûé ðûíêîì
è êîíêóðåíòîñïîñîáíûé íà ýòîì ðûíêå, èëè æå

ïðèíöèïèàëüíî íîâûé òîâàð, ïîðîæäàþùèé
íîâûé ðûíîê.

Êîììåðöèàëèçàöèÿ ñòðîèòåëüíûõ òåõíîëî-
ãèé íåâîçìîæíà áåç  èíâåñòèöèé, à âìåñòå îíè
ñîñòàâëÿþòñÿ â ñõåìó, îáÿçàòåëüíûìè êîìïî-
íåíòàìè êîòîðîé äîëæíû áûòü: ïåðñïåêòèâíûå
òåõíîëîãèè, ðûíîê ïåðñïåêòèâíîãî ïðîäóêòà,
êàäðû, ôèíàíñû, à òàêæå èíôðàñòðóêòóðà, áà-
çîâûìè ýëåìåíòàìè êîòîðîé  äîëæíû áûòü îðãà-
íèçàöèè (þðèäè÷åñêèå ëèöà), óäîâëåòâîðÿþùèå
îïðåäåëåííîìó íàáîðó òðåáîâàíèé.

Ñîâðåìåííûå òðåáîâàíèÿ ê èííîâàöèîííûì
ïðîåêòàì è ðàáîòå ñ íèìè âêëþ÷àþò ðàçðàáîò-
êó áèçíåñ-ïëàíîâ è èõ ýêñïåðòèçó, ôèíàíñèðî-
âàíèå, ïîñëåäóþùåå êîíñàëòèíãîâîå è èíôîð-
ìàöèîííîå ñîïðîâîæäåíèå, âîçìîæíîå ó÷àñòèå
èíâåñòîðîâ â óïðàâëåíèè èííîâàöèîííîé ïðî-
ãðàììîé.

Ýôôåêòèâíîñòü èííîâàöèîííîãî ìåíåäæìåí-
òà â ñòðîèòåëüñòâå çàâèñèò êàê îò âíóòðèîðãà-
íèçàöèîííûõ ïðèíöèïîâ è óñëîâèé, òàê è îò
âíåøíèõ óñëîâèé ôóíêöèîíèðîâàíèÿ ýêîíîìè-
êè â öåëîì, îðãàíèçàöèé ïàðòíåðîâ è êîíêó-
ðåíòîâ, ïîòðåáèòåëüñêèõ ïðåäïî÷òåíèé, çàêîíî-
äàòåëüñòâà, ïðåäïðèíèìàòåëüñêîãî êëèìàòà è
ìíîãèõ äðóãèõ ôàêòîðîâ.

Èííîâàöèè, êàê ïîêàçàë àíàëèç èííîâàöè-
îííûõ ïðîåêòîâ,  îáëàäàþò îòíîñèòåëüíûì õà-
ðàêòåðîì. Òàê, åñëè îíè âíåäðåíû è èñïîëüçó-
þòñÿ íà îäíîì ïðåäïðèÿòèè (íàïðèìåð, äîìî-
ñòðîèòåëüíîì), òî èõ èñïîëüçîâàíèå íà äðóãîì
ïðåäïðèÿòèè, äîïóñòèì, ÷åðåç íåñêîëüêî ëåò,
íå áóäåò õàðàêòåðèçîâàòüñÿ êàê íîâîââåäåíèå.
Îíî ïðåäñòàâëÿåòñÿ òàêîâûì ëèøü äëÿ ýòîãî
«äðóãîãî» ïðåäïðèÿòèÿ. Òî æå ìîæíî îòíåñòè
ê ñåðèéíûì îáúåêòàì ñòðîèòåëüñòâà, íàïðèìåð
ïîëèêëèíèêàì è øêîëàì, çàïðîåêòèðîâàííûì
â 1998-2003 ãã.  èíñòèòóòàìè Ìîñêâû êàê ýêñ-
ïåðèìåíòàëüíûå (èííîâàöèîííûå). Â ñâÿçè ñ
ýòèì ñ òî÷êè çðåíèÿ  óïðàâëåíèÿ èííîâàöèÿìè
ìîæíî îïðåäåëÿòü êàê íîâóþ ïðîäóêöèþ, óñëó-
ãè, òåõíè÷åñêèå è îðãàíèçàöèîííî-ýêîíîìè÷åñ-
êèå, ýêîëîãè÷åñêèå, ñîöèàëüíûå ïðîåêòû, ó÷è-
òûâàþùèå ðèñêè èõ íåäîëãîëåòèÿ. Òàêîé ïîä-
õîä äàåò âîçìîæíîñòü ñîçäàòü èííîâàöèè, êîòî-
ðûå íå ïðèâîäÿò ê çàòðàòàì íà ñîçäàíèå ÷åðåç
êîðîòêèé ñðîê íîâûõ ðåøåíèé, èííîâàöèé.

Ñòðàòåãèÿ, ñîñòîÿùàÿ â  èñïîëüçîâàíèè ñîá-
ñòâåííîãî íàó÷íî-òåõíè÷åñêîãî ïîòåíöèàëà,
ïðèâëå÷åíèè çàðóáåæíûõ ó÷åíûõ è êîíñòðóê-
òîðîâ, èíòåãðèðîâàíèè ôóíäàìåíòàëüíîé íàóêè
è ïðèêëàäíîé ôèðìåííîé íàóêè, ïîçâîëèò ñî-
çäàâàòü íîâûå ïðîäóêòû, âûñîêèå òåõíîëîãèè,
êîòîðûå ðåàëèçóþòñÿ â ïðîèçâîäñòâå è ñîöèàëü-
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íîé ñôåðå, ÷òî â êîíå÷íîì èòîãå ïðèâåäåò ê
ïîñëåäîâàòåëüíîìó íàðàùèâàíèþ èííîâàöèé.

Èííîâàöèîííóþ ïîëèòèêó â ñòðîèòåëüíîì
êîìïëåêñå ñäåëàåò  áîëåå ýôôåêòèâíîé ðåàëè-
çàöèÿ ñëåäóþùèõ ïðåäëîæåíèé:

à) áþäæåòíàÿ ïîëèòèêà äîëæíà áûòü îðèåí-
òèðîâàíà  ïðåæäå âñåãî íà ïîääåðæêó áàçèñíûõ
èííîâàöèé. Ïðè åå îñóùåñòâëåíèè òðåáóåòñÿ
èíñòèòóò íåçàâèñèìîé ýêñïåðòèçû;

á) ìåõàíèçìû ôèíàíñèðîâàíèÿ èííîâàöèîí-
íîé ñôåðû äîëæíû áûòü àäåêâàòíû çàäà÷àì è
óñëîâèÿì  ñîâðåìåííîãî ïåðèîäà;

â) ïðèõîäèòñÿ êîíñòàòèðîâàòü, ÷òî ñåãîäíÿ
âåñüìà íåïðîñòî íàéòè íàó÷íóþ îðãàíèçàöèþ
äëÿ ïðîâåäåíèÿ ÍèÐ ïî àäàïòàöèè çàïàäíûõ
òåõíîëîãèé ê óñëîâèÿì ýêñïëóàòàöèè â Ðîññèè.
Ñ îäíîé ñòîðîíû, ýòîé ïðîáëåìîé äîëæíû çà-
íèìàòüñÿ Ìèíýêîíîìèêè è Ìèííàóêè ÐÔ, à ñ
äðóãîé — çàòðàòû íà åå ðåøåíèå ìîãóò ÷àñòè÷-
íî âçÿòü íà ñåáÿ çàïàäíûå ïàðòíåðû;

ã) ãîñóäàðñòâåííàÿ ïîääåðæêà èíôðàñòðóê-
òóðû  äîëæíà ñòàòü îäíèì èç ïðèîðèòåòîâ èí-
íîâàöèîííîé ïîëèòèêè. Ïåðâîî÷åðåäíîé ìåðîé
â ýòîé îáëàñòè ÿâëÿåòñÿ îðãàíèçàöèÿ îòðàñëå-
âûõ  è ðåãèîíàëüíûõ öåíòðîâ ïåðåäà÷è òåõíî-
ëîãèé.

Íåîáõîäèìî ñîçäàíèå íàöèîíàëüíîãî èíôîð-
ìàöèîííîãî ôîíäà èííîâàöèîííûõ ïðîåêòîâ,
ñèñòåìû ôèíàíñèðîâàíèÿ, âêëþ÷àÿ ìåõàíèçì
ïðèâëå÷åíèÿ ÷àñòíûõ ðîññèéñêèõ è çàðóáåæíûõ
èíâåñòèöèé â èííîâàöèîííóþ ñôåðó;

ä) êëþ÷åâîé çàäà÷åé ôîðìèðîâàíèÿ è ðåà-
ëèçàöèè èííîâàöèîííîé ïîëèòèêè ÿâëÿåòñÿ
âûáîð îòíîñèòåëüíî íåáîëüøîãî ÷èñëà âàæíåé-
øèõ áàçîâûõ òåõíîëîãèé, îêàçûâàþùèõ ðåøà-
þùåå âëèÿíèå íà ïîâûøåíèå ýôôåêòèâíîñòè
ïðîèçâîäñòâà è êîíêóðåíòîñïîñîáíîñòè ñòðîè-
òåëüíîé  ïðîäóêöèè â îòðàñëÿõ ýêîíîìèêè è
îáåñïå÷èâàþùèõ ïåðåõîä ê íîâîìó òåõíîëîãè-
÷åñêîìó óêëàäó;

å) â íàñòîÿùåå âðåìÿ îñîáóþ àêòóàëüíîñòü
ïðèîáðåòàåò ðàçðàáîòêà ñòðàòåãèè è òàêòèêè
ðåôîðìèðîâàíèÿ âíóòðèôèðìåííîé íàóêè êàê
ýëåìåíòà èííîâàöèîííîé ïîëèòèêè;

æ) ïðèíöèïèàëüíî âàæíûì ÿâëÿåòñÿ ðàçðà-
áîòêà è ñîâåðøåíñòâîâàíèå ýêîíîìèêî-ïðàâîâîãî
îáåñïå÷åíèÿ èííîâàöèîííîé äåÿòåëüíîñòè, ìå-
õàíèçìîâ åå ñòèìóëèðîâàíèÿ, ñèñòåìû èíñòè-
òóöèîíàëüíûõ ïðåîáðàçîâàíèé, çàùèòû èíòåë-
ëåêòóàëüíîé ñîáñòâåííîñòè â èííîâàöèîííîé
ñôåðå.

Â èííîâàöèîííîé ñôåðå óñèëèÿ è ãîñóäàð-
ñòâåííûå ðåñóðñû äîëæíû íàïðàâëÿòüñÿ òàêæå:
 íà ñîçäàíèå èíôðàñòðóêòóðû èííîâàöèé;
 ôîðìèðîâàíèå èííîâàöèîííîãî ðûíêà;
 ôîðìèðîâàíèå íîðìàòèâíî-ïðàâîâîé áàçû

èííîâàöèîííîé;
 äåÿòåëüíîñòè;
 ðåàëèçàöèþ âûñîêîýôôåêòèâíûõ ïðîåêòîâ.
Âàæíûì ìîìåíòîì  ÿâëÿåòñÿ ñîçäàíèå òàê

íàçûâàåìûõ ìàëûõ «èìåííûõ» èííîâàöèîííûõ
ôèðì äëÿ ðåàëèçàöèè èäåé îòäåëüíûõ èçîáðå-
òàòåëåé, íå âîñòðåáîâàííûõ ïðîìûøëåííîñòüþ.

Íåîáõîäèì òàêæå êîìïëåêñ ìåð ïî ñîçäàíèþ
÷èñòî ðûíî÷íûõ ñòðóêòóð, êîòîðûìè ìîãóò áûòü
áèðæè èííîâàöèé äëÿ ðåàëèçàöèè ïðîäóêòîâ
èííîâàöèîííûõ ïðîåêòîâ, îðãàíèçàöèè îòêðû-
òûõ òîðãîâ öåííûìè áóìàãàìè èííîâàöèîííûõ
ôèðì, èíôîðìàöèîííîãî îáåñïå÷åíèÿ ó÷àñòíè-
êîâ èííîâàöèîííîãî ðûíêà.
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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.
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Àííîòàöèÿ. Àíàëèç çàðóáåæíîãî îïûòà ôóíêöè-
îíèðîâàíèÿ ðûíêà ìèêðîôèíàíñîâûõ óñëóã, åãî ñî-
öèàëüíàÿ íàïðàâëåííîñòü â ñëàáîðàçâèòûõ è ðàçâè-
âàþùèõñÿ ñòðàíàõ. Îñîáåííîñòü ðåàëèçàöèè ìèêðî-
ôèíàíñîâûõ ïðîãðàìì â èíäóñòðèàëüíî ðàçâèòûõ
ñòðàíàõ êàê ýôôåêòèâíûé  èíñòðóìåíò ñíèæåíèå
óðîâíÿ áåçðàáîòèöû, îêàçàíèå ôèíàíñîâîé ïîääåð-
æêè ñîöèàëüíî íåóñòðîåííûì êàòåãîðèÿì  ãðàæäàí,
îáåñïå÷åíèå áåçáîëåçíåííîé àäàïòàöèè ìèãðàíòîâ è
ïåðåñåëåíöåâ.

Êëþ÷åâûå ñëîâà: ðûíîê ìèêðîôèíàíñîâûõ óñ-
ëóã, ìèêðîôèíàíñîâûå ïðîãðàììû, ñîöèàëüíî îðè-
åíòèðîâàííûé áèçíåñ, ìèêðîçàéìû, ìèêðîôèíàíñî-
âûå èíñòèòóòû.

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-

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, Côte 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.

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

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.

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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 Volume, bln rubles.

                             Dynamics of growth of microfinance market, 2010—2015.

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 (HÑÑ) is creat-
ed on the basis of voluntary membership for pur-
chasing an apartment or private house, garage,

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.

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-
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

Àííîòàöèÿ. Ïðîèçâîäñòâî îðóæèÿ — ýòî êðóï-
íûé ïðèáûëüíûé áèçíåñ. ÑØÀ è Ðîññèÿ ÿâëÿþòñÿ
ñåãîäíÿ êðóïíîìàñøòàáíûìè ïðîèçâîäèòåëÿìè, êî-
òîðûå â ïðîøëîì ãîäó ïðîäàëè ñâîåé ïðîäóêöèè äðó-
ãèì ñòðàíàì íà 56 ìèëëèàðäîâ äîëëàðîâ. Ïðåäëàãàåì
îáçîð êîíêóðåíòíûõ êîìïàíèé íà äàííîì ðûíêå.
Ýôôåêòèâíàÿ ñèñòåìà ãîñóäàðñòâåííîãî ñòðàòåãè÷åñ-
êîãî óïðàâëåíèÿ íà äàííîì ðûíêå ÿâëÿåòñÿ îñíîâîé
ïîñòðîåíèÿ êîíêóðåíòîñïîñîáíîé ýêîíîìèêè è îï-
ðåäåëåíèÿ ïðèîðèòåòîâ â íàïðàâëåíèè äàííîãî áèç-
íåñà. Ìàðêåòèíãîâîå óïðàâëåíèå ïîòåíöèàëàìè íà
äàííîì ðûíêå âêëþ÷àåò àíàëèç ñèòóàöèè è ïîñòðîå-
íèå êðàòêîñðî÷íûõ ïðîãíîçîâ ðàçâèòèÿ. Â äåêàáðå
2014 ãîäà Ñòîêãîëüìñêèé Èíñòèòóò Èññëåäîâàíèÿ
Ïðîáëåì Ìèðà (ÑÈÈÏÌ) îïóáëèêîâàë ðåçóëüòàòû
àíàëèçà ìèðîâûõ ïðîèçâîäñòâ è ïðîäàæ îðóæèÿ.
Â äîêëàäå ðàññìîòðåíû 100 íàèáîëåå êðóïíûõ ïðî-
èçâîäèòåëåé îðóæèÿ â ìèðå. Áûëî ïîäñ÷èòàíî, ÷òî
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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.

èìè áûëî ïðîäàíî îðóæèÿ íà 400 ìèëëèàðäîâ äîëëà-
ðîâ.   Êàëàøíèêîâà çàíÿë íåïîêîëåáèìóþ ïîçèöèþ
â ñåãìåíòå ñàìîãî íàä¸æíîãî, êà÷åñòâåííîãî è íåäî-
ðîãîãî îðóæèÿ. Ñàì æå àâòîìàò ÿâëÿåòñÿ ñèìâîëîì
ñâîáîäû â ðÿäå ðåãèîíîâ è äàæå èçîáðàæ¸í íà ãåð-
áàõ è ôëàãîâ òàêèõ ñòðàí êàê: Çèìáàáâå, Ìîçàìáèêà,
Âîñòî÷íîãî Òèìîðà, Áóðêèíà-Ôàñî. Àâòîìàò Êàëàø-
íèêîâà ñòàë ñàìûì óïîìèíàåìûì âèäîì îðóæèÿ â
ðýïå, íà âòîðîì ìåñòå UZI — èçðàèëüñêèé ïèñòîëåò
ïóëåì¸ò. Òàêæå àâòîìàò Êàëàøíèêîâà ÿâëÿåòñÿ îä-
íèì èç ñàìûõ ïîïóëÿðíûõ àâòîìàòîâ â êîìïüþòåð-
íûõ èãðàõ, êàê â ïðî÷åì è â ðåàëüíîñòè. Ëó÷øèì
êà÷åñòâîì àâòîìàòà, âî ìíîãîì äàæå íåîæèäàííî äëÿ
åãî ñîçäàòåëåé, ñòàëà íåïðåâçîéäåííàÿ äëÿ àâòîìà-
òè÷åñêîãî îðóæèÿ íàäåæíîñòü. Åñëè àìåðèêàíñêàÿ
âèíòîâêà Ì16 âî Âüåòíàìå çàåäàëà îò ïîïàäàíèÿ ìà-
ëåéøåé ïûëè èëè âîäû, òî ÀÊ-47 ñòðåëÿë ïðàêòè÷åñ-
êè â ëþáûõ óñëîâèÿõ. Çàäà÷à çàêëþ÷àåòñÿ â àíàëèçå
äàííîãî ðûíêà ñ ïîçèöèé óïðàâëåíèÿ ïîòåíöèàëàìè.

Êëþ÷åâûå ñëîâà: àíàëèç äàííîãî ðûíêà ñ ïîçè-
öèé óïðàâëåíèÿ ïîòåíöèàëàìè, ãèáðèäíûå ìîäåëè,
ñèòóàöèîííûå öåíòðû, ðåãèîíàëüíîå ðàçâèòèå Ìíî-
ãèå ýêñïåðòû ïðèçíàþò, ÷òî ÀÊ — ñàìîå óäà÷íîå
ñòðåëêîâîå îðóæèå. Ñðàâíèòåëüíûå õàðàêòåðèñòèêà
îðóæèÿ.

ВВЕДЕНИЕ

Ïîñòðîåíèå êîíêóðåíòîñïîñîáíîé ýêîíîìè-
êè áàçèðóåòñÿ íà èííîâàöèîííûõ ðåøåíèÿõ â
îáëàñòè óïðàâëåíèÿ. Â íàñòîÿùåå âðåìÿ â Ðîñ-
ñèéñêîé Ôåäåðàöèè ñîçäàåòñÿ ýôôåêòèâíàÿ ñè-
ñòåìà ãîñóäàðñòâåííîãî ñòðàòåãè÷åñêîãî óïðàâ-
ëåíèÿ â îáëàñòè îðóæåéíîãî ðûíêà Îðóæåéíàÿ
îòðàñëü ÿâëÿåòñÿ âûñîêîòåõíîëîãè÷íîé è áûñò-
ðîðàçâèâàþùåéñÿ áèçíåñ ñôåðîé. Ðûíîê îðóæèÿ
íàñòîÿùåãî êàðäèíàëüíî îòëè÷àåòñÿ îò òîãî,
êàêèì îí áûë äî ðàñïàäà ÑÑÑÐ. Ïðîèçâîäñòâî
îðóæèÿ — ýòî êðóïíûé ïðèáûëüíûé áèçíåñ.
ÑØÀ è Ðîññèÿ ïðîäàëè ñâîåé ïðîäóêöèè äðó-
ãèì ñòðàíàì íà 56 ìèëëèàðäîâ äîëëàðîâ. Ñî-
ðåâíîâàíèå è êîíêóðåíòíîå ïîçèöèîíèðîâàíèå
è ñîïåðíè÷åñòâî ïðîÿâëÿþòñÿ âñåãäà è íà âñåõ
íàïðàâëåíèÿõ [1]. Èíôîðìàöèîííàÿ ýïîõà ïî-
âëèÿëà íå òîëüêî íà ñôåðó IT, íî è íà îðóæåé-
íûé ðûíîê, ïîñòàâèâ íà ïåðâîå ìåñòî ïðîèçâîä-
ñòâî ñðåäñòâ îáíàðóæåíèÿ. Âåäü ãîðàçäî âàæíåå
â íà÷àëå îáíàðóæèòü ïîòåíöèàëüíîãî ïðîòèâ-
íèêà, à ïîòîì ðåøàòü, ÷òî ñ íèì äåëàòü. Èìåí-
íî ïîýòîìó íà ñåãîäíÿøíèé äåíü âàæíåéøèì
íà ðûíêå ñòðåëêîâîãî îðóæèÿ ÿâëÿåòñÿ àäàïòè-
ðîâàííîñòü êîìïîíåíòîì ñòðåëêîâîãî îðóæèÿ
ïîä íîâåéøèå ïðèöåëüíûå ïðèñïîñîáëåíèÿ è
ïðî÷èå ãàäæåòû. Êàëàøíèêîâ íè âêëàäûâàë íè
ðóáëÿ â ìàðêåòèíãîâûå êîìïàíèè â ÕÕ âåêå è
ïðè ýòîì ïðèîáð¸ë ñòàòóñ ñàìîãî èçâåñòíîãî

ïðîèçâîäèòåëÿ îðóæèÿ â ìèðå, òîëüêî çà ñ÷¸ò
òîãî, ÷òî èõ àâòîìàòû ãîâîðèëè ñàìè çà ñåáÿ,
äîêàçûâàÿ ñâî¸ ïðåèìóùåñòâî ïåðåä êîíêóðåí-
òàìè íà áåñ÷èñëåííûõ ïîëÿõ ñðàæåíèé. Àâòî-
ìàò Êàëàøíèêîâà ñòàë ñàìûì óïîìèíàåìûì
âèäîì îðóæèÿ â ðýïå, íà âòîðîì ìåñòå UZI —
èçðàèëüñêèé ïèñòîëåò ïóëåìåò. Òàêæå àâòîìàò
Êàëàøíèêîâà ÿâëÿåòñÿ îäíèì èç ñàìûõ ïîïó-
ëÿðíûõ àâòîìàòîâ â êîìïüþòåðíûõ èãðàõ, êàê
â ïðî÷åì è â ðåàëüíîñòè [2].

Краткая характеристика оружейного рынка

Îðóæåéíàÿ îòðàñëü ÿâëÿåòñÿ âûñîêîòåõíî-
ëîãè÷íîé è áûñòðîðàçâèâàþùåéñÿ áèçíåñ ñôå-
ðîé. Ðûíîê îðóæèÿ íàñòîÿùåãî êàðäèíàëüíî
îòëè÷àåòñÿ îò òîãî, êàêèì îí áûë äî ðàñïàäà
ÑÑÑÐ. È äàæå íåñìîòðÿ íà òî, ÷òî ëþäè âñ¸ åù¸
èñïîëüçóþò ñâèíåö è ïîðîõ, à íå ëàçåðíîå îðó-
æèå, êàê â áîåâèêàõ ïðî áóäóùåå èç 80-ûõ, îã-
ðîìíóþ ðîëü èãðàþò òåõíîëîãèè ïðîèçâîäñòâà
è íåìàòåðèàëüíûå àêòèâû êîìïàíèè.

Èíôîðìàöèîííàÿ ýïîõà ïîâëèÿëà íå òîëüêî
íà ñôåðó IT [3], íî è íà îðóæåéíûé ðûíîê, ïî-
ñòàâèâ íà ïåðâîå ìåñòî ïðîèçâîäñòâî ñðåäñòâ
îáíàðóæåíèÿ. Âåäü ãîðàçäî âàæíåå â íà÷àëå
îáíàðóæèòü ïîòåíöèàëüíîãî ïðîòèâíèêà, à ïî-
òîì ðåøàòü, ÷òî ñ íèì äåëàòü. Èìåííî ïîýòîìó
íà ñåãîäíÿøíèé äåíü âàæíåéøèì íà ðûíêå
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ñòðåëêîâîãî îðóæèÿ ÿâëÿåòñÿ àäàïòèðîâàííûì
êîìïîíåíòîì ñòðåëêîâîãî îðóæèÿ ïîä íîâåéøèå
ïðèöåëüíûå ïðèñïîñîáëåíèÿ è ïðî÷èå ãàäæåòû.

Àâòîìàò Êàëàøíèêîâà çàíÿë íåïîêîëåáè-
ìóþ ïîçèöèþ â ñåãìåíòå ñàìîãî íàä¸æíîãî, êà-
÷åñòâåííîãî è íåäîðîãîãî îðóæèÿ. Ñàì æå àâòî-
ìàò ÿâëÿåòñÿ ñèìâîëîì ñâîáîäû â ðÿäå ðåãèîíîâ
è äàæå èçîáðàæ¸í íà ãåðáàõ è ôëàãîâ òàêèõ ñòðàí
êàê: Çèìáàáâå, Ìîçàìáèêà, Âîñòî÷íîãî Òèìîðà,
Áóðêèíà-Ôàñî. Êàëàøíèêîâ íè âêëàäûâàë íè
ðóáëÿ â ìàðêåòèíãîâûå êîìïàíèè â ÕÕ âåêå è
ïðè ýòîì ïðèîáðåë ñòàòóñ ñàìîãî èçâåñòíîãî ïðî-
èçâîäèòåëÿ îðóæèÿ â ìèðå, òîëüêî çà ñ÷¸ò òîãî,
÷òî èõ àâòîìàòû ãîâîðèëè ñàìè çà ñåáÿ, äîêàçû-
âàÿ ñâî¸ ïðåèìóùåñòâî ïåðåä êîíêóðåíòàìè íà
áåñ÷èñëåííûõ ïîëÿõ ñðàæåíèé. Àâòîìàò Êàëàø-
íèêîâà ñòàë ñàìûì óïîìèíàåìûì âèäîì îðóæèÿ
â ðýïå, íà âòîðîì ìåñòå UZI — èçðàèëüñêèé ïè-
ñòîëåò ïóëåì¸ò. Òàêæå àâòîìàò Êàëàøíèêîâà
ÿâëÿåòñÿ îäíèì èç ñàìûõ ïîïóëÿðíûõ àâòîìà-
òîâ è â êîìïüþòåðíûõ èãðàõ.

Çà îñíîâó äåéñòâèòåëüíî áûëè âçÿòû StG-44
è èäåÿ îðóæèÿ ïîä ïðîìåæóòî÷íûé ïàòðîí.
Â èòîãå àâòîìàò êàëèáðà 7,62 ïîëó÷èëñÿ äîñòà-
òî÷íî ìîùíûì, íî ïðè ýòîì îòíîñèòåëüíî íå-
áîëüøèì, ëåãêèì è, ãëàâíîå, ïðîñòûì è äåøå-
âûì. Ìàññîâûé âûïóñê îðóæèÿ íà÷àëñÿ â 1949
ãîäó. Åãî ïðîèçâîäñòâî ìîãëî áûòü íàëàæåíî íà
ïðàêòè÷åñêè ëþáîì çàâîäå, à íàó÷èòüñÿ îáðà-
ùàòüñÿ ñ ÀÊ ìîã êàæäûé ïðèçûâíèê. Íî ëó÷-
øèì êà÷åñòâîì àâòîìàòà, âî ìíîãîì äàæå íåî-
æèäàííî äëÿ åãî ñîçäàòåëåé, ñòàëà íåïðåâçîé-
äåííàÿ äëÿ àâòîìàòè÷åñêîãî îðóæèÿ íàäåæíîñòü.
Åñëè àìåðèêàíñêàÿ âèíòîâêà Ì16 âî Âüåòíàìå
çàåäàëà îò ïîïàäàíèÿ ìàëåéøåé ïûëè èëè âîäû,
òî ÀÊ-47 ñòðåëÿë ïðàêòè÷åñêè â ëþáûõ óñëîâè-
ÿõ. Â èíòåðíåòå ïîëíî ðîëèêîâ, êîãäà â ñòâîëü-
íóþ êîðîáêó àâòîìàòà Êàëàøíèêîâà çàñûïàþò
ïåñîê è îðóæèå ïðîäîëæàåò âåñòè îãîíü áåç çà-
äåðæåê è îñå÷åê [4].

Íà ñìåíó ÀÊ ïðèøåë ÀÊÌ, óëó÷øåííàÿ ìî-
äåëü àâòîìàòà. Íà ýòîì ýâîëþöèÿ àâòîìàòà íå
çàêîí÷èëàñü. Â íàñòîÿùåå âðåìÿ ðàçðàáîòàíû
ìíîãî÷èñëåííûå ìîäèôèêàöèè ÀÊ ïîä ðàçëè÷-
íûå êàëèáðû, 5,56. Åñòü óêîðî÷åííûå âàðèàíòû
è âàðèàíòû ñî ñêëàäíûì ïðèêëàäîì. Äåðåâÿí-
íûå öåâüå è ïðèêëàä çàìåíåíû ïëàñòèêîâûìè
ïîâûøåííîé ïðî÷íîñòè. Â XXI âåê êîíöåðí Êà-
ëàøíèêîâ âñòóïàåò ñ íîâûì îáðàçöîì — ÀÊ-12,
îòâå÷àþùèì âñåì ñîâðåìåííûì òðåáîâàíèÿì. Ïî
ñâîåé ñóòè äàííûé àâòîìàò ÿâëÿåòñÿ óëó÷øåí-
íîé âåðñèåé ÀÊ-74 åäèíñòâåííûìè ñóùåñòâåí-
íûìè îòëè÷èÿìè ÿâëÿþòñÿ: ïîâûøåííàÿ ýðãî-
íîìèêà è àäàïòàöèÿ ïîä âñå ñîâðåìåííûå òàêòè-
÷åñêèå ãàäæåòû.

Åãî áëèæàéøèìè êîíêóðåíòàìè ÿâëÿþòñÿ:
G3 (àâòîìàòè÷åñêàÿ âèíòîâêà ôèðìû íå-

ìåöêîé Heckler & Koch)
Âèíòîâêà áûëà ñîçäàíà íåìåöêèìè îðóæåé-

íèêàìè è ïðèíÿòà íà âîîðóæåíèå Áóíäåñâåðà â
1959 ãîäó. Îíà ïîçâîëÿëà âåñòè êàê îäèíî÷íûé,
òàê è àâòîìàòè÷åñêèé îãîíü. Âìåñòå ñ òåì ìîù-
íûé âèíòîâî÷íûé ïàòðîí äåëàë íåâîçìîæíîé
ïðèöåëüíóþ ñòðåëüáó î÷åðåäÿìè íà çíà÷èòåëü-
íûå ðàññòîÿíèÿ. Âèíòîâêà G3, êàê íè ñòðàííî,
íå îáëàäàåò îñîáîé ìåäèéíîñòüþ è øèðîêî ó íàñ
(êàê, íàïðèìåð, Ì16) íå èçâåñòíà. Îíà îòëè÷à-
åòñÿ îòíîñèòåëüíîé ïðîñòîòîé, íàäåæíîñòüþ, à
ãëàâíîå, íèçêîé öåíîé. Ïî ýòèì ïðè÷èíàì G3
ïîëó÷èëà øèðîêîå ðàñïðîñòðàíåíèå â ðàçíûõ
óãîëêàõ ìèðà. Ýòà âèíòîâêà ñîñòîÿëà èëè ñî-
ñòîèò íà âîîðóæåíèè áîëåå 60 ðàçëè÷íûõ ñòðàí,
òàêæå îíà âûïóñêàëàñü ïî ëèöåíçèè çà ïðåäå-
ëàìè Ãåðìàíèè.

Ì16 (àìåðèêàíñêàÿ øòóðìîâàÿ âèíòîâêà
êîìïàíèè «Colt»)

Îäèí èç ñàìûõ óçíàâàåìûõ îáðàçöîâ ñîâðå-
ìåííîãî ñòðåëêîâîãî îðóæèÿ. Íàðÿäó ñ ÀÊ è FN
FAL ýòî íàèáîëåå ðàñïðîñòðàíåííàÿ âèíòîâêà â
ìèðå. Èñïîëüçóåòñÿ âî âñåõ ñòðàíàõ ìèðà è âûïó-
ùåíà â ðàçëè÷íûõ âàðèàíòàõ ïî÷òè â 9 ìëí øòóê.
Îñíîâíîé êîíêóðåíò àâòîìàòà Êàëàøíèêîâà.Ïîñëå
Âòîðîé ìèðîâîé âîéíû àìåðèêàíöû ïîçæå äðó-
ãèõ ãîñóäàðñòâ ïåðåøëè íà òàê íàçûâàåìûå øòóð-
ìîâûå âèíòîâêè. Êîãäà â äðóãèõ ñòðàíàõ ÍÀÒÎ
âîîðóæàëèñü FN FAL, à ÑÑÑÐ è åãî ñîþçíèêè
âîâñþ èñïîëüçîâàëè ÀÊ, â ÑØÀ ïðîäîëæàëè ýê-
ñïëóàòèðîâàòü Ì14, âèíòîâêó ïðîøëîãî ïîêîëå-
íèÿ. Âìåñòå ñ òåì áîëåå ïîçäíèé ïåðåõîä íà íî-
âûé àâòîìàò ïîçâîëèë ñóùåñòâåííî óëó÷øèòü
ïðåäûäóùèå îáðàçöû.Âèíòîâêà áûëà ðàçðàáîòà-
íà Þäæèíîì Ñòîóíåðîì è ïåðâîíà÷àëüíî íàçû-
âàëàñü ÀR-15. Îíà âûïóñêàëàñü îãðàíè÷åííûìè
ïàðòèÿìè êîìïàíèåé «Àðìàëàéò». Âïîñëåäñòâèè
àâòîìàò î÷åíü ïðèãëÿíóëñÿ âîåííûì è ñòàë ìàñ-
ñîâî ïðîèçâîäèòüñÿ êîðïîðàöèåé «Êîëüò» ïîä
íàçâàíèåì Ì16. Áîåâîå êðåùåíèå âèíòîâêà ïîëó-
÷èëà â òÿæåëûõ óñëîâèÿõ Þæíîé Àçèè. Îíà îá-
ëàäàëà ìàëûì âåñîì, áûëà î÷åíü óäîáíîé è ýðãî-
íîìè÷íîé. Ñòðåëüáà êàê îäèíî÷íûìè âûñòðåëà-
ìè, òàê è î÷åðåäÿìè áûëà ëåãêîé è äàâàëà âïå-
÷àòëÿþùèå ðåçóëüòàòû.

Òåì íå ìåíåå ïðåäïîëàãàåìûé òðèóìô Ì16
âî Âüåòíàìå îáåðíóëñÿ ïîëíûì ïðîâàëîì. Ñ öå-
ëüþ ìàêñèìàëüíî îáëåã÷èòü è ñáàëàíñèðîâàòü
îðóæèå øèðîêî ïðèìåíÿëèñü àëþìèíèåâûå
ñïëàâû. Äåòàëè âèíòîâêè áûëè ñëîæíîé ôîð-
ìû, ìíîãî÷èñëåííû è õîðîøî ïîäîãíàíû äðóã
ê äðóãó. Ìàëåéøåå ïîïàäàíèå ãðÿçè ïðèâîäèëî
ê çàäåðæêàì, ÷èñòêà áûëà ñëîæíûì ïðîöåññîì,
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òðåáîâàâøèì ñòåðèëüíûõ óñëîâèé. Íåñìîòðÿ íà
êðàéíå íèçêóþ íàäåæíîñòü, àâòîìàò ïðîäîëæà-
ëè ñîâåðøåíñòâîâàòü. Â íàñòîÿùèé ìîìåíò âû-
ïóñêàåòñÿ âåðñèÿ Ì16À4, íî íàèáîëüøóþ ïî-
ïóëÿðíîñòü ïðèîáðåë êàðàáèí Ì4. Ïî ñóòè, îí
ÿâëÿåòñÿ óêîðî÷åííîé âåðñèåé Ì16 ñ òåëåñêî-
ïè÷åñêèì ïðèêëàäîì. Õîòü â äàííûé ìîìåíò è
ñ÷èòàåòñÿ, ÷òî íåäîñòàòêè Ì16/Ì4 ïðàêòè÷åñ-
êè óñòðàíåíû, òåì íå ìåíåå îáðàçöîì ïðîñòîòû
è íàäåæíîñòè âèíòîâêà íå ÿâëÿåòñÿ äî ñèõ ïîð.
Íåñìîòðÿ íà ìíîãèå ñâîè äîñòîèíñòâà, òàêîé æå
ïîïóëÿðíîñòè, êàê ó àâòîìàòà Êàëàøíèêîâà, îíà
òàê è íå ïîëó÷èëà. Áûëî âûïóùåíî 9 ìëí øòóê.
ßâëÿåòñÿ îñíîâíûì êîíêóðåíòîì àâòîìàòà Êà-
ëàøíèêîâà.

FN FAL ïîëó÷èëà FN FAL (áåëüãèéñêàÿ àâ-
òîìàòè÷åñêàÿ âèíòîâêà êîðïîðàöèè Fabrique
Nationale)

îñíîâíîé ïàòðîí ÍÀÒÎ òîãî âðåìåíè (7,62 õ
51) è ïëàíèðîâàëàñü êàê îñíîâíîå ïåõîòíîå îðó-
æèå âñåõ ñòðàí Ñåâåðîàòëàíòè÷åñêîãî áëîêà. È
õîòÿ ÑØÀ îòêàçàëèñü îò ýòîé âèíòîâêè, ïî ïî-
ëèòè÷åñêèì ïðè÷èíàì ïðåäïî÷òÿ óñòóïàþùóþ
åé Ì14, áåëüãèéñêàÿ ðàçðàáîòêà ñòàëà ïîñòó-
ïàòü íà âîîðóæåíèå áîëüøèíñòâà ñòðàí àëüÿí-
ñà è èõ ñîþçíèêîâ. Âèíòîâêà ïðîèçâîäèëàñü íå
òîëüêî â Áåëüãèè. Îíà ðàñïðîñòðàíèëàñü ïî âñå-
ìó çåìíîìó øàðó è ñòàëà, íàðÿäó ñ àâòîìàòîì
Êàëàøíèêîâà, ñàìûì ïîïóëÿðíûì è ìíîãî÷èñ-
ëåííûì ñòðåëêîâûì îðóæèåì. Åñëè ÀÊ áûë íà
âîîðóæåíèè â ÑÑÑÐ è ñòðàíàõ, âûáðàâøèõ êîì-
ìóíèñòè÷åñêèé ïóòü ðàçâèòèÿ, òî FN FAL ÷àùå
âñåãî âûñòóïàëà åãî ïðîòèâíèêîì è äàæå ïîëó-
÷èëà ïðîçâèùå «ïðàâàÿ ðóêà ñâîáîäíîãî ìèðà»,
ïîó÷àñòâîâàâ â áîëüøèíñòâå ïîñëåâîåííûõ êîí-
ôëèêòîâ. Ïðåèìóùåñòâà: Íàäåæíîñòü è ýôôåê-
òèâíûé îãîíü îäèíî÷íûìè âûñòðåëàìè íà çíà-
÷èòåëüíûå ðàññòîÿíèÿ.

Íåäîñòàòêè: Ñòðåëüáà î÷åðåäÿìè çàòðóäíè-
òåëüíà èç-çà ñëèøêîì ìîùíîãî âèíòîâî÷íîãî
ïàòðîíà. Áîëüøàÿ ìàññà ñàìîé ñèñòåìû è áîå-
êîìïëåêòà. Èçáûòî÷íîñòü âèíòîâî÷íîãî ïàòðî-
íà â áîëüøèíñòâå îãíåâûõ ñèòóàöèé. Ïîñëåäíèå
äâå ïðîáëåìû èíæåíåðû ïîñòàðàëèñü èñïðàâèòü
â ñëåäóþùèõ ìîäåëÿõ.

Êîíöåðí «Êàëàøíèêîâ» ÿâëÿåòñÿ ôëàãìàíîì
îòå÷åñòâåííîé ñòðåëêîâîé îòðàñëè è ñèñòåìîîá-
ðàçóþùåé ñòðóêòóðîé ñòðåëêîâîãî ñåêòîðà îáî-
ðîííî-ïðîìûøëåííîãî êîìïëåêñà (ÎÏÊ)1. Íà
äîëþ Êîíöåðíà ïðèõîäèòñÿ îêîëî 95% ïðîèç-
âîäñòâà ñòðåëêîâîãî îðóæèÿ â Ðîññèè. Êîíöåðí
ÿâëÿåòñÿ ëèäåðîì â îáëàñòè ïåðñïåêòèâíûõ îá-
ðàçöîâ îðóæåéíûõ ñïåöèàëèçèðîâàííûõ êîìï-
ëåêñîâ âîåííîãî íàçíà÷åíèÿ è âõîäèò â ÷èñëî
êëþ÷åâûõ ïîñòàâùèêîâ ïðîäóêöèè äëÿ Ìèíè-

ñòåðñòâà îáîðîíû è äðóãèõ ñèëîâûõ âåäîìñòâ
Ðîññèè.

Äîëÿ íà ðûíêå áîåâîãî îðóæèÿ ïî èòîãàì
2016 ãîäà â ñåãìåíòàõ ïðèñóòñòâèÿ Êîíöåðíà)
ñîñòàâëÿåò îêîëî 85%. Íà ðîññèéñêîì ðûíêå
ãðàæäàíñêîãî îðóæèÿ â 2016 ãîäó äîëÿ Êîíöåð-
íà â ñåãìåíòå íàðåçíîãî äëèííîñòâîëüíîãî îðó-
æèÿ — 37%. Êîíöåðí «Êàëàøíèêîâ» âõîäèò â
÷èñëî âåäóùèõ ìèðîâûõ èãðîêîâ íà ðûíêå áîå-
âîãî àâòîìàòè÷åñêîãî è ñíàéïåðñêîãî îðóæèÿ.
Ïðîäóêöèÿ Êîíöåðíà ïîñòàâëÿåòñÿ áîëåå ÷åì â
30 ñòðàí ìèðà. Êîíöåðí ÿâëÿåòñÿ êðóïíåéøèì
ïðîèçâîäèòåëåì ñòðåëêîâîãî îðóæèÿ â Ðîññèè.
Òàêæå Êîíöåðí âûïóñêàåò áîåâûå äèñòàíöèîí-
íî óïðàâëÿåìûå ìîäóëè, ìíîãîöåëåâûå êàòåðà,
áåñïèëîòíûå ëåòàòåëüíûå àïïàðàòû, îõîòíè÷üþ
îäåæäó è îáóâü.

Â áëèæàéøèå ãîäû ïðîãíîçèðóåòñÿ ñóùå-
ñòâåííûé ðîñò çàêóïîê áîåâîãî ñòðåëêîâîãî îðó-
æèÿ â ðàìêàõ Ãîñóäàðñòâåííîé ïðîãðàììû ïå-
ðåâîîðóæåíèÿ. Â òî æå âðåìÿ Êîíöåðí àêòèâíî
ðàáîòàåò íàä ðàñøèðåíèåì ñâîåãî ïðèñóòñòâèÿ
â ãðàæäàíñêîì ñåãìåíòå. Â 2015-2016 ãîäàõ áûëè
îòêðûòû 34 íîâûå áðåíä-çîíû â ðàìêàõ ïàðò-
íåðñêîé ïðîãðàììû ïî ðàáîòå ñ îðóæåéíûìè
ìàãàçèíàìè. Íà êîíåö 2016 ãîäà ñåòüþ áðåíä-
çîí îõâà÷åíî áîëåå 25 êðóïíåéøèõ ãîðîäîâ Ðîñ-
ñèè, â ÷èñëå êîòîðûõ Ìîñêâà, Ñàíêò-Ïåòåðáóðã,
Êàçàíü, ×åëÿáèíñê, Òîìñê, Ñóðãóò, Âåëèêèé
Íîâãîðîä è Àðõàíãåëüñê.Êîíöåðí ïîñòàâëÿåò
ñâîþ ïðîäóêöèþ íà ðûíêè áîëåå ÷åì â 30 ñòðàí
ìèðà ÷åðåç «Ðîñîáîðîíýêñïîðò». Íà ìèðîâîì
ðûíêå ãðàæäàíñêîãî ñòðåëêîâîãî îðóæèÿ äåé-
ñòâóåò áîëåå 1 000 êîìïàíèé, çíà÷èòåëüíàÿ
÷àñòü êîòîðûõ ÿâëÿåòñÿ êîñâåííûìè èëè ïðÿ-
ìûìè êîíêóðåíòàìè Êîíöåðíà «Êàëàøíèêîâ»
â îòäåëüíûõ ïðîäóêòîâûõ ñåãìåíòàõ è ðàçëè÷-
íûõ ãåîãðàôè÷åñêèõ çîíàõ.

Ìåæäóíàðîäíûå ñàíêöèè ÑØÀ è ñòðàí Åâðî-
ïû îãðàíè÷èëè âîçìîæíîñòè ýêñïîðòà Êîíöåðíà,
÷òî ïðèâåëî ê ñóùåñòâåííîìó ñíèæåíèþ ïîñòà-
âîê ãðàæäàíñêîé ñòðåëêîâîé ïðîäóêöèè â êîëè-
÷åñòâåííîì âûðàæåíèè. Â ñâÿçè ñ ýòèì Êîíöåðí
ðàáîòàåò íàä äèâåðñèôèêàöèåé ãåîãðàôèè ïîñòà-
âîê è âûõîäîì íà íîâûå ðûíêè. Â 2015 ãîäó Êîí-
öåðí îñâîèë è çàêðåïèë ñâîè ïîçèöèè íà ðûíêàõ
Àôãàíèñòàíà, áûëè îñóùåñòâëåíû ïåðâûå ïîñòàâ-
êè ãðàæäàíñêîé ïðîäóêöèè â Áóòàí è Òóðöèþ.
Â 2016 ãîäó âïåðâûå îòêðûëèñü ôèðìåííûå îòäå-
ëû Êîíöåðíà çà ïðåäåëàìè Ðîññèè — â ãîðîäàõ
Òáèëèñè, Áàòóìè è Ãîðè (Ãðóçèÿ). Â 2017 ãîäó
áûë îòêðûò ôèðìåííûé îòäåë â Ìèíñêå (Áåëî-
ðóññèÿ). Â ÷èñëî ïåðñïåêòèâíûõ ýêñïîðòíûõ íà-
ïðàâëåíèé âõîäÿò ðûíêè Þæíîé Àìåðèêè, Áëèæ-
íåãî Âîñòîêà, Àôðèêè, Àçèè è Îêåàíèè.
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Â êà÷åñòâå ñâîèõ îñíîâíûõ êîíêóðåíòîâ íà 
ìåæäóíàðîäíîì ðûíêå Êîíöåðí ðàññìàòðèâàåò 
êðóïíåéøèå è íàèáîëåå óñïåøíûå ìåæäóíàðîä-
íûå îðóæåéíûå êîìïàíèè. Ïðèâåäåì îñíîâíûå 
èç íèõ: .FN Herstal (Áåëüãèÿ), Colt Defense 
(ÑØÀ), Beretta (Èòàëèÿ), Heckler & Koch (Ãåð-
ìàíèÿ), Israel Weapon Industries (Èçðàèëü), 
Ceska zbrojovka (×åõèÿ), Arsenal (Áîëãàðèÿ), 
ATA (Òóðöèÿ). Êàê âèäíî ðûíîê î÷åíü ðàçâè-
òûé. Íàñûùåí ðàçíûìè ó÷àñòíèêàìè, êàæäûé 
èç êîòîðûõ èìååò òå èëè èíûå êîíêóðåíòíûå 
ïðåèìóùåñòâà.  

 
Методика исследования 

 

Â çàäà÷ó íàøåãî èññëåäîâàíèÿ âõîäèëî èçó÷å-
íèå è ðàññìîòðåíèå âîïðîñà âëèÿíèÿ ÍÌÀ íà áà-
çîâûå ñòðàòåãèè è ïðèîðèòåòû êîìïàíèé äàííîãî 
ðûíêà, è îïðåäåëåíèå òåíäåíöèé èõ ðàçâèòèÿ. 

Ïåðâûì ýòàïîì äàííîé ðàáîòû áûë îòáîð 
êîìïàíèé ñ ïîçèöèé íàëè÷èÿ íåîáõîäèìîé ïóá-
ëè÷íîé èíôîðìàöèè äëÿ àíàëèçà. Òàê êàê êîì-

ïàíèÿ NORINCO ÿâëÿåòñÿ çàêðûòûì ãîñóäàðñò-
âåííûì ïðåäïðèÿòèåì, à êîìïàíèÿ Heckler & 
Koch ÿâëÿåòñÿ îáùåñòâîì ñ îãðàíè÷åííîé îòâåò-
ñòâåííîñòüþ è ëèøü îñòàâøèåñÿ Êîíöåðí Êà-
ëàøíèêîâ è Smith&Wesson ÿâëÿþòñÿ àêöèîíåð-
íûìè îáùåñòâàìè. 

Îïðåäåëèì íàñêîëüêî ñèëüíî â äàííîé îò-
ðàñëè âåëè÷èíà íåìàòåðèàëüíûõ àêòèâîâ âëèÿåò 
íà âûðó÷êó. 

Ðàññìîòðèì êèòàéñêóþ êîìïàíèþ NORINCO. 
Îíà ÿâëÿåòñÿ ïîëíîñòüþ ãîñóäàðñòâåííîé è çà-
êðûòîé êîìïàíèåé ïîýòîìó êîìïàíèÿ ñîâñåì íå 
èíòåðåñóåòñÿ ðåãèñòðàöèåé ÍÌÀ è ïîñëåäóþ-
ùèì èçâëå÷åíèåì ïðèáûëè èç ýòîãî. Äëÿ êîì-
ïàíèé, ïîëíîñòüþ ïðèíàäëåæàùèõ ãîñóäàðñòâó 
ýòî íå ÿâëÿåòñÿ ïðèîðèòåòíîé çàäà÷åé, òàê êàê 
ãîñóäàðñòâî ïîëíîñòüþ îáåñïå÷èâàåò èõ çàêàçà-
ìè, à òàêæå ïîñòîÿííî ïîääåðæèâàåò, êàê ìàòå-
ðèàëüíî, òàê è ïîìîãàÿ â êîíêóðåíöèè íà âíóò-
ðåííåì ðûíêå ñòðàíû. 

 
Òàáëèöà 1. Äàííûå äëÿ êîððåëÿöèîííî-ðåãðåññèîííîãî àíàëèçà ÍÌÀ-Âûðó÷êà êîìïàíèè Norinco 

 

Norinco 
Ãîäà 

ÍÌÀ Ãóäâèë Âûðó÷êà 

2017 1 383 0 5 370 

2016 1 319 0 8 762 

2015 834 0 8 105 

2014 302 0 3 024 

2013 1 0 2 958 

 
 

Ðèñ. 1. Êîððåëÿöèîííî-ðåãðåññèîííûé àíàëèç ÍÌÀ-Âûðó÷êà êîìïàíèè Norinco 
 
Ïðîâåäåííûé àíàëèç êîìïàíèè NORINCO 

(ðèñ. 1.2) òàêæå  ïîêàçàë íèçêóþ çàâèñèìîñòü 
âûðó÷êè êîìïàíèè îò åå íåìàòåðèàëüíûõ àêòè-
âîâ. Òàêæå èíòåðåñíûõ, õîòü è ëåãêî îáúÿñíè-
ìûé ìîìåíò, êîìïàíèÿ ñîâñåì íå îöåíèâàåò 

ñâîé ãóäâèëë. Ýòî òàêæå ÿâëÿåòñÿ ñëåäñòâèåì 
òîãî, ÷òî êîìïàíèÿ ãîñóäàðñòâåííàÿ. È îòñóòñò-
âèå æåñòêîé êîíêóðåíöèè, áëàãîäàðÿ ïîìîùè 
ãîñóäàðñòâà, íå âûíóæäàåò êîìïàíèþ äóìàòü îá 
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èçâëå÷åíèè ïðèáûëè ïðè ïîìîùè ðàáîòû ñ 
ÍÌÀ è ãóäâèëëîì. 

Êîìïàíèÿ Heckler&Koch, îíà ÿâëÿåòñÿ îá-
ùåñòâîì ñ îãðàíè÷åííîé îòâåòñòâåííîñòüþ. Åñëè 
ðàññìàòðèâàòü ãóäâèëë, òî â îòëè÷èå îò êîìïà-
íèè NORINCO, Heckler&Koch åãî ó÷èòûâàþò, 
îäíàêî óæå íà ïðîòÿæåííèè 6 ðàññìîòðåííûõ 

ëåò, îí îñòàåòñÿ íåèçìåííûì è ñîñòàâëÿåò 5 149 
000 EUR. Äàííàÿ êîìïàíèÿ òàêæå êàê è 
NORINCO â îñíîâíîì ñóùåñòâóåò çà ñ÷åò ãîñó-
äàðñòâà, à èìåííî ãîñçàêàçîâ, âåäü âèíòîâêè 
Heckler&Koch ÿâëÿþòñÿ íàèáîëåå ðàñïðîñòðà-
íåííûì îðóæèåì ñïåöïîäðàçäåëåíèé ÍÀÒÎ. 

 
Òàáëèöà 2. Äàííûå äëÿ êîððåëÿöèîííî-ðåãðåññèîííîãî àíàëèçà 

ÍÌÀ-Âûðó÷êà êîìïàíèè Heckler & Koch 
 

Heckler & Koch 
Ãîäà 

ÍÌÀ Ãóäâèë Âûðó÷êà 
2017 30 751 000 5 149 000 192 800 000 
2016 28 790 000 5 149 000 202 357 000 
2015 27 587 000 5 149 000 176 972 000 
2014 27 195 000 5 149 000 155 156 000 
2013 24 248 000 5 149 000 220 956 000 

 

 
 

Ðèñ. 2. Êîððåëÿöèîííî-ðåãðåññèîííûé àíàëèç 
ÍÌÀ-Âûðó÷êà êîìïàíèè Heckler & Koch 

 
 
 

Ïåðåéäåì ê êîððåëÿöèîííî-ðåãðåññèîííîìó 
àíàëèçó ÍÌÀ-Âûðó÷êà êîìïàíèè Heckler&Koch. 
Ïðîâåäåííûé àíàëèç êîìïàíèè Heckler&Koch 
(ðèñ. 4) ïîêàçàë îòñóòñòâèå çàâèñèìîñòè âûðó÷êè 
êîìïàíèè îò åå íåìàòåðèàëüíûõ àêòèâîâ.  

Äàëåå êîìïàíèÿ Smith&Wesson, çäåñü âñ¸ â 
ïîðÿäêå ñ ó÷åòîì íåìàòåðèàëüíûõ àêòèâîâ, òàê 
êàê êîìïàíèÿ àìåðèêàíñêàÿ è òàêàÿ ïðàêòèêà 
ó íèõ äàâíî èñïîëüçóåòñÿ. Îäíàêî ó÷åò ãóäâèëà 

êîìïàíèÿ íà÷àëà òîëüêî â 2015 ãîäó. À âåëè÷è-
íà ÍÌÀ â îñíîâíîì ðàñòåò çà ñ÷åò ïîêóïêè è 
ïðèñîåäèíåíèÿ äî÷åðíèõ êîìïàíèé, òàê íàè-
áîëüøåå óâåëè÷åíèå âåëè÷èíû ÍÌÀ ïðîèçîøëî 
â 2017 ãîäó (íà 225%) çà ñ÷åò ìàñøòàáíîãî îáú-
åäèíåíèÿ êîìïàíèé â íîâûé õîëäèíã ïîä íà-
çâàíèåì American Outdoor Brands, â ñîñòàâ êî-
òîðîãî òåïåðü âõîäèò Smith&Wesson, ïîäðîáíåå 
îá ýòîì â àíàëèçå ñëèÿíèé è ïîãëîùåíèé. 
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Òàáëèöà 3 Äàííûå äëÿ êîððåëÿöèîííî-ðåãðåññèîííîãî àíàëèçà 
ÍÌÀ-Âûðó÷êà êîìïàíèè Smith & Wesson. 

 

Smith wesson 
Ãîäà 

ÍÌÀ Ãóäâèë Âûðó÷êà 

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 
 
 

 
 
 

Ðèñ. 3. Êîððåëÿöèîííî-ðåãðåññèîííûé àíàëèç ÍÌÀ-Âûðó÷êà êîìïàíèè Smith & Wesson 
 
 
 

 
 

Ðèñ. 4 Êîððåëÿöèîííî-ðåãðåññèîííûé àíàëèç Ãóäâèë-Âûðó÷êà êîìïàíèè Smith & Wesson 
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Ïåðåéäåì ê êîððåëÿöèîííî-ðåãðåññèîííîìó 
àíàëèçó ÍÌÀ-Âûðó÷êà êîìïàíèè Smith&Wesson. 
Ïðîâåäåííûé àíàëèç êîìïàíèè Smith&Wesson 
(ðèñ. 6) ïîêàçàë ñëàáóþ çàâèñèìîñòü âûðó÷êè 
êîìïàíèè îò åå íåìàòåðèàëüíûõ àêòèâîâ. Äëÿ 
ýòîé êîìïàíèè óæå ïëîõîé ïîêàçàòåëü íå ðàáî-
òàòü ñ ÍÌÀ, òàê êàê êîìïàíèÿ íå ïîääåðæèâàåò-
ñÿ ãîñóäàðñòâîì è òåì áîëåå íàõîäèòñÿ íà âíóò-
ðåííåì àìåðèêàíñêîì ðûíêå, ãäå âûñîêàÿ êîíêó-
ðåíöèÿ, òàê êàê òàì ëåãàëèçîâàíî áîåâîå îðóæèå. 

Â çàêëþ÷åíèè àíàëèçà, ðàññìîòðèì Êîíöåðí 
Êàëàøíèêîâ. Íà ñàìîì äåëå, äàííûå íåëüçÿ 
ñ÷èòàòü ðåïðåçåíòàòèâíûìè â ïîëíîé ìåðå, òàê 
êàê Êîíöåðí Êàëàøíèêîâà â ñîâðåìåííîì ñî-
ñòàâå åãî äî÷åðíèõ êîìïàíèé ñóùåñòâóåò ëèøü ñ 
2014 ãîäà. Òàêæå ïðè îáúåäèíåíèè ó Èæìàøà è 

Èæìåõà áûëî ïëà÷åâíîå ôèíàíñîâîå ñîñòîÿíèå, 
îäíàêî ïî ñàìèì äàííûì âñ¸ ðàâíî ìîæíî çàìå-
òèòü ïîëîæèòåëüíóþ òåíäåíöèþ óâåëè÷åíèÿ 
êîëè÷åñòâà ÍÌÀ êîìïàíèè. Êîìïàíèÿ ñäåëàëà 
êðàéíå âàæíûé øàã íà ôîíå ïîñòîÿííûõ êîïè-
ðîâàíèé îðèãèíàëüíîãî Àâòîìàòà Êàëàøíèêîâà 
47-é ìîäåëè, êîòîðóþ íà÷èíàÿ ñ 50-õ ãîäîâ 
ïðîèçâîäèë ëþáîé æåëàþùèé áåç êàêèõ-ëèáî 
îò÷èñëåíèé ñîçäàòåëþ, à, ñëåäîâàòåëüíî, è êîí-
öåðíó. Îíà çàðåãèñòðèðîâàëà áðåíä Êàëàøíè-
êîâ, êîíñòðóêöèè ñîâðåìåííûõ ìîäåëåé, îäíàêî 
ñðîêè ïàòåíòà íà îðèãèíàëüíóþ êîíñòðóêöèþ 
óæå ïðîøëè. Òàêèì îáðàçîì êîìïàíèÿ íàðàùè-
âàåò âåëè÷èíó ñâîèõ ÍÌÀ, à òàêæå èçâëåêàåò 
ïðèáûëü, ïóòåì ëèöåíçèðîâàíèÿ ïðîèçâîäñòâà 
Àâòîìàòà â äðóãèõ ñòðàíàõ  

 
 

Òàáëèöà 4 Äàííûå äëÿ êîððåëÿöèîííî-ðåãðåññèîííîãî àíàëèçà 
ÍÌÀ-Âûðó÷êà êîíöåðíà Êàëàøíèêîâ 

 
Êàëàøíèêîâ 

Ãîäà 
ÍÌÀ 

Ãóäâèë Âûðó÷êà 
2017 1012753 726821 6510812 
2016 770446 554066 15732625 
2015 299599 9916 8474240 
2014 99504 9916 2948310 
2013 37762 0 2289187 

 
 

Ðèñ. 5. êîððåëÿöèîííî-ðåãðåññèîííûé àíàëèç ÍÌÀ-Âûðó÷êà êîíöåðíà Êàëàøíèêîâ 
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Ðèñ. 7. Âçàèìîñâÿçü ìåæäó âåëè÷èíîé ÍÌÀ è âûðó÷êîé êîìïàíèè 
 

 
 

Ðèñ. 6 Êîððåëÿöèîííî-ðåãðåññèîííûé àíàëèç Ãóäâèë-Âûðó÷êà 
êîìïàíèè êîíöåðí Êàëàøíèêîâ 

 
Ïðîâåäåííûé àíàëèç êîìïàíèè Êîíöåðí Êà-

ëàøíèêîâ (ðèñ. 6) ïîêàçàë ñëàáóþ çàâèñèìîñòü 
âûðó÷êè êîìïàíèè îò åå íåìàòåðèàëüíûõ àêòè-
âîâ. Îäíàêî âîçìîæíî òàêàÿ ñèòóàöèÿ ëèøü èç-
çà òîãî, ÷òî ïîêà êîìïàíèÿ íå ñôîðìèðîâàëàñü 
äî êîíöà â ñâîåì íîâîì ñîñòàâå. Ïîýòîìó íåîá-
õîäèìûå ðåïðåçåíòàòèâíûå äàííûå â äèíàìèêå 
ïîêà íåäîñòóïíû. 

Èñõîäÿ èç ïðîâåäåííîãî àíàëèçà ìîæíî ñäå-
ëàòü î÷åíü èíòåðåñíûé âûâîä î ñîñòàâå ÍÌÀ â 
êîìïàíèÿõ îðóæåéíîé îòðàñëè è ïîòåíöèàëà 
ðàçâèòèÿ ñâåæåñôîðìîâàííîãî Êîíöåðíà Êà-
ëàøíèêîâ [5,6]. Êàê âèäíî, êîìïàíèè îðóæåé-
íîé îòðàñëè ñîâñåì íå èíòåðåñóþòñÿ ðåãèñòðà-
öèåé ñâîèõ ðàçðàáîòîê, òîâàðíûõ çíàêîâ, áðåí-
äîâ è ò.ä. â êà÷åñòâå ÍÌÀ [7]. Â îñíîâíîì ýòî 

ïðîäèêòîâàíî òåì, ÷òî îðóæåéíàÿ îòðàñëü, â 
ïîäàâëÿþùåì áîëüøèíñòâå ñòðàí ïðèíàäëåæèò 
ãîñóäàðñòâó. È áëàãîäàðÿ âñåñòîðîííåé ïîä-
äåðæêå ãîñóäàðñòâà îíè íå èìåþò êîíêóðåíòîâ 
íà ñâîåì ðûíêå è íå âèäÿò ñìûñëà çàíèìàòüñÿ 
ýòèì [8, 9]. Îäíàêî äàæå àìåðèêàíñêèå êîìïà-
íèè (ïðèâîäÿòñÿ â ïðèìåð êàê êîìïàíèè ó êî-
òîðûõ áîåâîå îðóæèå ëåãàëèçîâàíî äëÿ ãðàæ-
äàíñêîãî èñïîëüçîâàíèÿ) ýòîãî íå äåëàþò, ÷òî 
ñòðàííî, ó÷èòûâàÿ êîíêóðåíöèþ íà âíóòðåííåì 
ðûíêå, òåì áîëåå ÷òî â Ñîåäèí¸ííûõ Øòàòàõ 
î÷åíü ðàçâèòà òîðãîâëÿ îðóæèåì íà ãðàæäàí-
ñêîì ðûíêå [10, 11]. Ïðèâåäåì ïðèìåð ðàñ÷åòà 
âçàèìîñâÿçè ìåæäó âåëè÷èíîé ÍÌÀ è âûðó÷-
êîé êîìïàíèè ïî èññëåäóåìûì êîìïàíèÿì. 
(ðèñ.7) 
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Òàêèì îáðàçîì, êðàòêèé âûâîä íàøåãî àíà-
ëèçà ñâîäèòñÿ ê ñëåäóþùåìó.  

Íà ñåãîäíÿøíèé äåíü ïîäàâëÿþùàÿ ÷àñòü 
êîìïàíèé ýòîãî ðûíêà íå çàèíòåðåñîâàíà â ðàç-
âèòèè íåìàòåðèàëüíûõ àêòèâîâ. Êîíöåðí Êà-
ëàøíèêîâ, ó÷èòûâàÿ ñôîðìèðîâàâøóþñÿ ñïå-
öèôèêó îðóæåéíîé îòðàñëè, èìååò êîëîññàëü-
íûé ïîòåíöèàë ðàáîòû íà ðûíêå íåìàòåðèàëü-
íûõ àêòèâîâ. Òåì áîëåå åñëè ê ýòîìó äîáàâèòü 
îãðîìíóþ èñòîðèþ àâòîìàòà, âñåìèðíóþ ïîïó-
ëÿðíîñòü áðåíäà Êàëàøíèêîâ, îáùåïðèçíàííîå 
çâàíèå ñàìîãî íàäåæíîãî àâòîìàòà â ìèðå, à, 
ñëåäîâàòåëüíî, î÷åíü ìîùíóþ ðåïóòàöèþ. Òàê-
æå ïîñëå ìàñøòàáíîãî îáúåäèíåíèÿ â 2016 ãîäó, 
êîãäà â åãî ñîñòàâ âîøëè Ðûáèíñêàÿ Âåðôü, 
Zala Aero, ñóäîñòðîèòåëüíûé çàâîä Âûìïåë, ýòî 
ñòàë Êîíöåðí ñïîñîáíûé ðàçâèâàòü ðàçðàáîòêè 
íå òîëüêî ñòðåëêîâîãî îðóæèÿ, íî è áåñïèëîò-
íûõ ëåòàòåëüíûõ ñðåäñòâ, à òàêæå ìîðñêèõ è 
ðå÷íûõ ñóäîâ è êàòåðîâ âîåííîãî è ãðàæäàí-
ñêîãî íàçíà÷åíèÿ, ñêîðîñòíûõ êàòåðîâ è ìî-
òîðíûõ ÿõò. Ïîìíèìî ýòîãî ïîñëåäóþùåå îáúå-
äèíåíèå ñ êîìïàíèÿìè  â 2016 ãîäó äàëî ïðè-
ðîñò âåëè÷èíû ÍÌÀ è ãóäâèëëà.  Õîòÿ êàê è 
îáû÷íî â ðîññèéñêèõ ðåàëèÿõ ãóäâèëë è ÍÌÀ 
îöåíåíû, ïðè òîé æå öåííîñòè è ðåïóòàöèè ÷òî 
è ó çàïàäíûõ êîìïàíèè (â îñîáåííîñòè êîìïà-
íèé ÑØÀ) íàìíîãî ìåíüøåé ñòîèìîñòüþ. Íå-
ñêîëüêî ñëîâ îá óïóùåííîé âûãîäå [12, 13]. 

Âïëîòü äî 1998 ãîäà ïàòåíòíûì ïðàâîì íà 
îäèí èç íåîôèöèàëüíûõ ñèìâîëîâ Ðîññèè íå 
âëàäåë íèêòî. Èç-çà îòñóòñòâèÿ ïàòåíòîâ, àáñî-
ëþòíî áåçíàêàçàííî ïî âñåìó ìèðó áûëî íàëà-
æåíî íåçàêîííîå ïðîèçâîäñòâî ëåãåíäàðíîãî àâ-
òîìàòà [14]. È òîëüêî â 1998 ãîäó, ÷åðåç ïîëâå-
êà ïîñëå èçîáðåòåíèÿ ÀÊ, ÀÎ «Èæìàø» (âïî-
ñëåäñòâèè ÀÎ «Êîíöåðí Êàëàøíèêîâ») ïîäàëî â 

Ìåæäóíàðîäíîå ïàòåíòíîå âåäîìñòâî çàÿâêó íà 
åãî ïàòåíòíóþ ðåãèñòðàöèþ. Îäíàêî, ïîëó÷åí-
íûé ìèðîâîé ïàòåíò îò 4 ôåâðàëÿ 1999 ã, ôàê-
òè÷åñêè çàùèùàë ëèøü îòäåëüíûå êîíñòðóê-
òîðñêèå ðåøåíèÿ ÀÊ-74, òàê êàê âîçðàñò îðèãè-
íàëüíîé êîíñòðóêöèè ïðåâûøàåò âñå ìàêñè-
ìàëüíûå ñðîêè ïàòåíòíîé çàùèòû. 

Íà÷èíàÿ ñ 2014 ãîäà ÀÎ «Êîíöåðí «Êàëàø-
íèêîâ»», çàíèìàåòñÿ ëèöåíçèðîâàíèåì â ðÿäå 
ñòðàí, âêëþ÷àÿ Êèòàé è Èíäèþ. Íà äàííûé 
ìîìåíò äîñòàòî÷íî òÿæåëî îöåíèòü ìàñøòàáû 
óïóùåííîé âûãîäû, íî ïî ðàçíûì îöåíêàì îíè 
ñîñòàâëÿþò 5,1$ ìëðä, ïî îöåíêå ñàìîãî êîí-
öåðíà ïðèáûëü îò ïåðåäà÷è ëèöåíçèé íà ïðîèç-
âîäñòâî áóäåò ïðèíîñèòü îò $1 äî $6 ìëí â ãîä.  

Ïî äàííûì áóõãàëòåðñêîé îò÷åòíîñòè â 2015 
è 2016 ãîäàõ, ïðèáûëü îò ëèöåíçèðîâàíèÿ ïðî-
èçâîäñòâà è êîììåðöèàëèçàöèè íåìàòåðèàëüíûõ 
àêòèâîâ ñîñòàâèëà 6,9 è 9,8 ìëí ðóáëåé ñîîòâåò-
ñòâåííî [15]. Òàê êîíöåðí Êàëàøíèêîâà çà ñ÷¸ò 
ðåãèñòðàöèè òîâàðíîãî çíàêà è áðåíäà ïðèîáð¸ë 
â êà÷åñòâå íåìàòåðèàëüíîãî àêòèâà ãóäâèëë, 
òàêèì îáðàçîì óâåëè÷èâ ñâîé êàïèòàë. Îäíàêî, 
Êàëàøíèêîâ ÿâëÿåòñÿ îäíèì èç ñàìûõ èçâåñò-
íûõ áðýíäîâ è îñíîâíóþ ïðèáûëü ïîëó÷àåò çà 
ñ÷¸ò ïðîäàæ ñâîåé ïðîäóêöèè, (âïðî÷åì, êàê è 
âñå îðóæåéíûå êîìïàíèè) à âñå óïîìèíàíèÿ 
áðýíäà è èñïîëüçîâàíèå îáðàçîâ ïðîäóêöèè 
êîíöåðíà, ÿâëÿëèñü äîïîëíèòåëüíîé ðåêëàìîé 
êîìïàíèè. Òàêæå áåçóñëîâíûì ïðåèìóùåñòâîì 
êîìïàíèè ÿâëÿåòñÿ ïîñòîÿííàÿ ãîñ. ïîääåðæêà, 
òàê êîíöåðí âûïîëíÿåò áîëåå 95% ãîñ. çàêàçîâ 
â ñôåðå ñòðåëêîâîãî îðóæèÿ. Ñòîèò îòìåòèòü ÷òî 
Êàëàøíèêîâ çàíèìàåò 66% íà ðîññèéñêîì ðûí-
êå ãðàæäàíñêîãî ãëàäêîñòâîëüíîãî è äëèííî-
ñòâîëüíîãî îðóæèÿ, îñíîâíûìè êîíêóðåíòàìè 
åãî ÿâëÿþòñÿ Òóðöèÿ è Èòàëèÿ. 

 
 

 
 

Ðèñ. 8. Ðàñ÷åò óïóùåííîé âûãîäû êîìïàíèè Êîíöåðí Êàëàøíèêîâ 
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Àííîòàöèÿ. Â ñòàòüå ðàññìîòðåíà ïðàâîâàÿ ðåã-
ëàìåíòàöèÿ ïðåäîñòàâëåíèÿ ãîñóäàðñòâåííûõ è ìó-
íèöèïàëüíûõ óñëóã â Ðîññèéñêîé Ôåäåðàöèè. Ñòàòüÿ
ñîäåðæèò â ñåáå îïðåäåëåíèå îñíîâíûõ ôîðì îêàçà-
íèÿ ãîñóäàðñòâåííûõ (ìóíèöèïàëüíûõ) óñëóã, îïèñà-
íèå çàêîíîïðîåêòà, ñóòü êîòîðîãî çàêëþ÷àåòñÿ â ïðå-
äîñòàâëåíèè ãîñóñëóã íåãîñóäàðñòâåííûìè îðãàíèçà-
öèÿìè, îïèñàíèå ïðîöåññà îêàçàíèÿ ãîñóñëóã íàñå-
ëåíèþ, à òàêæå ïîäðîáíîå ðàññìîòðåíèå èõ ôèíàí-
ñîâîãî îáåñïå÷åíèÿ. Ðàññìîòðåííûå è ïðîàíàëèçè-
ðîâàííûå ôàêòîðû ïîçâîëèëè îáîçíà÷èòü ðÿä ïðî-
áëåì â ñôåðå ôèíàíñèðîâàíèÿ òàêèõ ïðîåêòîâ.

Êëþ÷åâûå ñëîâà: ãîñóäàðñòâåííûå è ìóíèöèïàëü-
íûå óñëóãè, áþäæåòíîå ôèíàíñèðîâàíèå, ÌÔÖ, ôè-
íàíñîâîå îáåñïå÷åíèå, ãîñóäàðñòâåííûå ñóáñèäèè,
ãîñóäàðñòâåííûå è ìóíèöèïàëüíûå ó÷ðåæäåíèÿ

íàñòîÿùåå âðåìÿ â äèíàìè÷íûõ ðåàëè-
ÿõ ñîâðåìåííîé æèçíè íàñåëåíèþ íåâîç-
ìîæíî îáîéòèñü áåç êà÷åñòâåííîãî îáñëó-
æèâàíèÿ ñî ñòîðîíû îðãàíîâ èñïîëíè-

òåëüíîé âëàñòè. Â ïðîöåññå ñâîåé äåÿòåëüíîñòè
ó íàñåëåíèÿ âîçíèêàþò ïîòðåáíîñòè ðàçëè÷íî-
ãî ñîöèàëüíîãî õàðàêòåðà, òàêèì îáðàçîì, âîç-
íèêàåò íåîáõîäèìîñòü â îêàçàíèè ïîìîùè íà-
ñåëåíèþ îðãàíàìè èñïîëíèòåëüíîé âëàñòè – ìó-
íèöèïàëüíîé óñëóãè. Îäíèì èç ïðèîðèòåòíûõ
íàïðàâëåíèé ãîñóäàðñòâåííîé ïîëèòèêè ÐÔ ÿâ-
ëÿåòñÿ ñîöèàëüíîå íàïðàâëåíèå, â ðàìêàõ êî-

òîðîãî ïåðåä ãîñóäàðñòâîì ñòîÿò çàäà÷è ïîèñêà
è îñóùåñòâëåíèÿ îïòèìàëüíûõ ñïîñîáîâ ïðåäî-
ñòàâëåíèÿ ïóáëè÷íûõ óñëóã íàñåëåíèþ, óëó÷-
øåíèå êà÷åñòâà ïðåäîñòàâëåííûõ ìóíèöèïàëü-
íûõ è ãîñóäàðñòâåííûõ óñëóã, óñîâåðøåíñòâî-
âàíèå ïðåäîñòàâëÿåìûõ óñëóã â óñëîâèÿõ ïðî-
äâèíóòûõ ñèñòåì ÈÒ òåõíîëîãèé, îáåñïå÷åíèå
ïðàâîìåðíîñòè îêàçûâàåìîé óñëóãè, îáåñïå÷å-
íèÿ äîñòóïíîñòè ïîëó÷åíèÿ óñëóã âñåìè êàòå-
ãîðèÿìè ãðàæäàí (â òîì ÷èñëå èíâàëèäàìè).

Îäíàêî â òî æå âðåìÿ íå ñòîèò çàáûâàòü, ÷òî
îáúåì è êà÷åñòâî ïðåäîñòàâëÿåìûõ óñëóã (îñî-

В
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áåííî â ðåãèîíàõ) âî ìíîãîì çàâèñèò îò ôèíàí-
ñîâûõ ðåñóðñîâ ìóíèöèïàëüíîãî è ðåãèîíàëü-
íîãî áþäæåòà. Âåðíî ëè äàííîå óòâåðæäåíèå èëè
óðîâåíü óñëóã íå äîëæåí çàâèñåòü îò áþäæåòà,
à íàñåëåíèå ñòðàäàòü îò óõóäøåíèÿ êà÷åñòâà
æèçíè [1]. Íà ìîé âçãëÿä, ïëàíèðîâàíèå áþä-
æåòà äîëæíî çàâèñåòü îò ïîòðåáíîñòåé íàñåëå-
íèÿ è, êàê ñëåäñòâèå, ïîòåíöèàëüíûõ îáúåìîâ
óñëóã.

Â äàííîé ðàáîòå ðàññìàòðèâàåòñÿ, êàêèì
îáðàçîì ïðîèñõîäèò îêàçàíèå ãîñóäàðñòâåííûõ
(ìóíèöèïàëüíûõ) óñëóã íàñåëåíèþ è êàê ïðî-
èñõîäèò èõ ôèíàíñèðîâàíèå.

Ïðåäîñòàâëåíèå ãîñóäàðñòâåííûõ (ìóíèöè-
ïàëüíûõ) óñëóã íàñåëåíèþ ðåãëàìåíòèðîâàíî
íîðìàòèâíûìè äîêóìåíòàìè. Âî-ïåðâûõ, Ôåäå-
ðàëüíûì çàêîíîì îò 12.01.1996 N 7-ÔÇ «Î íå-
êîììåð÷åñêèõ îðãàíèçàöèÿõ» [2] îïðåäåëåíî,
÷òî ãîñóäàðñòâåííûå óñëóãè â ñîöèàëüíîé ñôå-
ðå îñóùåñòâëÿþòñÿ áëàãîäàðÿ ñîçäàíèþ ãîñóäàð-
ñòâåííîãî çàäàíèÿ íà îêàçàíèå òàêèõ óñëóã.
Ñïîñîáû ôèíàíñèðîâàíèÿ îêàçàíèÿ ãîñóäàð-
ñòâåííûõ óñëóã èçëîæåíû â Áþäæåòíîì Êîäåê-
ñå ÐÔ (ñò. 69.1) [3,4].

Âî-âòîðûõ, áûë ñîçäàí çàêîíîïðîåêò, íàïðàâ-
ëåííûé íà ñîçäàíèå èíûõ ôîðì îêàçàíèÿ ãîñó-
äàðñòâåííûõ óñëóã áëàãîäàðÿ íåãîñóäàðñòâåí-
íûì (êîììåð÷åñêèì) îðãàíèçàöèÿì â ñîöèàëü-
íîé ñðåäå. Êðîìå òîãî, áûëî ïðåäëîæåíî îðãà-
íàì ìåñòíîãî ñàìîóïðàâëåíèÿ ñàìîñòîÿòåëüíî
âûáèðàòü ôîðìó îêàçàíèÿ ãîñóäàðñòâåííîé (ìó-
íèöèïàëüíîé) óñëóãè, îðèåíòèðóÿñü íà ïîòðå-
áèòåëÿ è ðàçâèòèå ýêîíîìè÷åñêîãî ïîòåíöèàëà
ðåãèîíà. Îñíîâíûì ïðèíöèïîì îêàçàíèÿ ãîñó-
äàðñòâåííûõ óñëóã â ñîöèàëüíîé ñôåðå ÿâëÿåò-
ñÿ îáåñïå÷åíèå åå äîñòóïíîñòè ïîòðåáèòåëþ.
Íåêîììåð÷åñêèå îðãàíèçàöèè ìîãóò îêàçûâàòü
ãîñóäàðñòâåííûå (ìóíèöèïàëüíûå) óñëóãè òîëü-
êî â ñëó÷àå, åñëè ïðèñóòñòâóåò ýêîíîìè÷åñêàÿ
çàèíòåðåñîâàííîñòü è êîíêóðåíöèÿ ìåæäó îðãà-
íèçàöèÿìè â äàííîé îòðàñëè. Âûñøèé èñïîë-
íèòåëüíûé îðãàí ïðèíèìàåò ðåøåíèå î ïðåäîñ-
òàâëåíèè óñëóã íåãîñóäàðñòâåííûìè îðãàíèçà-
öèÿìè.

Ðàçáåðåì ïîäðîáíåå ôîðìû îêàçàíèÿ ãîñó-
äàðñòâåííûõ (ìóíèöèïàëüíûõ) óñëóã:

1) ôîðìèðîâàíèå ãîñóäàðñòâåííîãî (ìóíèöè-
ïàëüíîãî) çàäàíèÿ, ôèíàíñîâîå îáåñïå÷åíèå êî-
òîðîãî îñóùåñòâëÿåòñÿ çà ñ÷åò ñðåäñòâ ôåäåðàëü-
íîãî áþäæåòà è áþäæåòîâ ãîñóäàðñòâåííûõ âíå-
áþäæåòíûõ ôîíäîâ ÐÔ;

2) ðàçìåùåíèå ãîñóäàðñòâåííîãî (ìóíèöè-
ïàëüíîãî) çàêàçà íà îêàçàíèå ãîñóäàðñòâåííûõ
(ìóíèöèïàëüíûõ) óñëóã. Èñïîëíèòåëü îïðåäå-

ëÿåòñÿ óïîëíîìî÷åííûì îðãàíîì. Äëÿ íåãî îáÿ-
çàòåëüíî îêàçàíèå óñëóã ëþáîìó ïîòðåáèòåëþ,
îáðàòèâøåìóñÿ ê íåìó â ïðåäåëàõ óñòàíîâëåí-
íîãî â ñîãëàøåíèè îáúåìà îêàçàíèÿ óñëóã. Ôè-
íàíñîâîå îáåñïå÷åíèå òàêîãî ñîãëàøåíèÿ îñóùå-
ñòâëÿåòñÿ èñõîäÿ èç ïðåäóñìîòðåííîãî â íåì
îáúåìà;

3) ïðåäîñòàâëåíèå ñåðòèôèêàòà íà ïîëó÷åíèå
ãîñóäàðñòâåííîé (ìóíèöèïàëüíîé) óñëóãè – îñó-
ùåñòâëÿåòñÿ äâóìÿ ñïîñîáàìè: óñëóãè ïðåäîñ-
òàâëåíû â òîì îáúåìå, êîòîðûé óêàçàí â ñåðòè-
ôèêàòå (îïëàòà èç ñðåäñòâ áþäæåòà); èëè óñëó-
ãè ïðåäîñòàâëÿþòñÿ êîíêðåòíî â òîì îáúåìå,
êîòîðûé íóæåí ïîòðåáèòåëþ (îïëàòà ÷àñòè÷íî
çà ñ÷åò ñåðòèôèêàòà);

4. çàêëþ÷åíèå ñîãëàøåíèÿ î ãîñóäàðñòâåííî-
÷àñòíîì ïàðòíåðñòâå (ìóíèöèïàëüíî-÷àñòíîì
ïàðòíåðñòâå) – íåîáõîäèìî íàëè÷èå ýêîíîìè÷åñ-
êîé öåëåñîîáðàçíîñòè ïðîåêòà. Ïðè åå íàëè÷èè
ïðîâîäèòñÿ îòáîð ïðîåêòîâ, ïðè îòñóòñòâèè –
çàêëþ÷åíèå ÿâëÿåòñÿ íåöåëåñîîáðàçíûì.

Îòáîð èñïîëíèòåëåé îêàçàíèÿ ãîñóäàðñòâåí-
íûõ óñëóã â ôîðìå ðàçìåùåíèÿ çàêàçà è ïðåäî-
ñòàâëåíèÿ ñåðòèôèêàòà îñóùåñòâëÿåòñÿ ñ ïîìî-
ùüþ êîíêóðñîâ è àóêöèîíîâ (êîíêóðåíòíàÿ îñ-
íîâà), à ãîñóäàðñòâåííîå çàäàíèå îñóùåñòâëÿþò
òîëüêî ãîñóäàðñòâåííûå ïîäâåäîìñòâåííûå ó÷-
ðåæäåíèÿ (íåêîíêóðåíòíàÿ îñíîâà).

Îñíîâíûìè ïðèíöèïàìè âûøåèçëîæåííîãî
çàêîíîïðîåêòà ÿâëÿþòñÿ:
 ñîöèàëüíàÿ è ýêîíîìè÷åñêàÿ öåëåñîîáðàç-

íîñòü ïåðåâîäà âûáîðà èñïîëíèòåëÿ ãîñó-
äàðñòâåííîé (ìóíèöèïàëüíîé) óñëóãè íà
êîíêóðåíòíóþ îñíîâó;
 îòêðûòîñòü è ïðîçðà÷íîñòü âûáîðà èñïîë-

íèòåëÿ ãîñóäàðñòâåííîé (ìóíèöèïàëüíîé)
óñëóãè, à òàêæå ïðîöåäóðû åå îêàçàíèÿ;
 îáåñïå÷åíèå êîíêóðåíöèè.
Êðîìå òîãî, ãîñóäàðñòâåííûå (ìóíèöèïàëü-

íûå) óñëóãè ïðåäîñòàâëÿþòñÿ â ìíîãîôóíêöèî-
íàëüíûõ öåíòðàõ (ÌÔÖ) ïî ïðèíöèïó «îäíîãî
îêíà» (â ñîîòâåòñòâèè ñ ÔÇ-210) [5,6]. Ýòî îçíà-
÷àåò, ÷òî óñëóãà äîëæíà áûòü îêàçàíà ñðàçó æå
ïîñëå îäíîêðàòíîãî îáðàùåíèÿ çàÿâèòåëÿ ñ ñî-
îòâåòñòâóþùèì çàïðîñîì, à âçàèìîäåéñòâèå ñ
îðãàíàìè îñóùåñòâëÿåò ÌÔÖ ñàìîñòîÿòåëüíî, áåç
ó÷àñòèÿ çàÿâèòåëÿ, òî åñòü â êà÷åñòâå ïîñðåäíè-
êà ìåæäó íàñåëåíèåì è ãîñóäàðñòâåííûìè îðãà-
íàìè. Òàêèì îáðàçîì, ñíà÷àëà çàÿâèòåëü îáðà-
ùàåòñÿ çà îêàçàíèåì ãîñóäàðñòâåííîé èëè ìóíè-
öèïàëüíîé óñëóãè ÷åðåç Åäèíûé èëè Ðåãèîíàëü-
íûé ïîðòàë îêàçàíèÿ ãîñóñëóã (ÅÏÃÓ, ÐÏÃÓ)
ëèáî ïðèõîäèò ëè÷íî â ìíîãîôóíêöèîíàëüíûé
öåíòð (ÌÔÖ). Çàòåì åãî çàÿâêà ïîñòóïàåò â èí-
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ôîðìàöèîííóþ ñèñòåìó íåîáõîäèìîãî âåäîìñòâà,
êîòîðîå ñîáèðàåò íóæíóþ èíôîðìàöèþ ïóò¸ì
çàïðîñîâ ê ýëåêòðîííûì ñåðâèñàì îðãàíîâ âëàñ-
òè. Äàëåå íà åå îñíîâå ïðîèñõîäèò ïðèíÿòèå ðå-
øåíèÿ, è ïîñëå ýòîãî ÌÔÖ èíôîðìèðóåò çàÿâè-

òåëÿ î ïðèíÿòîì ðåøåíèè — ñòàòóñ çàÿâêè èç-
ìåíÿåòñÿ, è çàÿâèòåëÿ óâåäîìëÿþò îá ýòîì ïî
SMS èëè ýëåêòðîííîé ïî÷òå. Íà ðèñ. 1 ñèñòåìà
ïðåäîñòàâëåíèÿ óñëóã ïîêàçàíà ïîýòàïíî:

Ðèñ. 1. Ñõåìà ïîðÿäêà ïðåäîñòàâëåíèÿ ãîñóäàðñòâåííûõ (ìóíèöèïàëüíûõ) óñëóã.
(Èñòî÷íèê: àâòîðñêàÿ ðàçðàáîòêà)

Ðåãèîíàëüíûé îðãàí
èñïîëíèòåëüíîé âëàñòè

(ÐÎÈÂ)

Îðãàí ìåñòíîãî
ñàìîóïðàâëåíèÿ

Èñïîëíåíèå çàÿâêè íà îêàçàíèå óñëóãè íà îñíîâå
àäìèíèñòðàòèâíîãî ðåãëàìåíòà

Ñèñòåìà
ìåæâåäîìñòâåííîãî

ýëåêòðîííîãî âçàèìîäåéñòâèÿ
(ÑÌÝÂ)

Ïðèåì çàÿâëåíèé:

 Ñèñòåìû ïðèíÿòèÿ çàÿâîê
 ÌÔÖ
 Äîïîëíèòåëüíûå ïóíêòû

Åäèíûé ïîðòàë îêàçàíèÿ
ãîñóäàðñòâåííûõ óñëóã

Ëè÷íûé êàáèíåò ãðàæäàíèíà
(ËÊ)

Ïî äàííûì Ìèíèñòåðñòâà ñâÿçè è ìàññîâûõ
êîììóíèêàöèé Ðîññèéñêîé Ôåäåðàöèè â Åäèíîé
ñèñòåìå èäåíòèôèêàöèè è àóòåíòèôèêàöèè
(ÅÑÈÀ) íà èþíü 2017 ãîäà çàðåãèñòðèðîâàíî 50
ìèëëèîíîâ ãðàæäàí Ðîññèè. Ñ íà÷àëà ãîäà êîëè-
÷åñòâî ïîëüçîâàòåëåé Åäèíîãî ïîðòàëà ãîñóäàð-
ñòâåííûõ è ìóíèöèïàëüíûõ óñëóã (ÅÏÃÓ) âû-

ðîñëî íà 10 ìëí ÷åëîâåê. Â ñðåäíåì â 2017 ãîäó
íà ÅÏÃÓ åæåìåñÿ÷íî íà ðåãèñòðèðóåòñÿ áîëåå
1,5 ìëí íîâûõ ïîëüçîâàòåëåé. Ïî èòîãàì 2016 ãîäà
îáùåå ÷èñëî ïîëüçîâàòåëåé ÅÏÃÓ äîñòèãëî
40 ìëí ÷åëîâåê. Â 2015 ãîäó â ÅÑÈÀ áûëî çàðå-
ãèñòðèðîâàíî 22,5 ìëí ÷åëîâåê, â 2014 ãîäó —
13 ìëí, â 2013 ãîäó — 6,9 ìëí ÷åëîâåê [7, 8].

Òàáëèöà 1. Ñòàòèñòèêà êîëè÷åñòâà ïîëüçîâàòåëåé ïîðòàëà Ãîñóñëóãè â ïåðèîä ñ 2010 ïî 2017 ãã.

Ãîä   Êîëè÷åñòâî ïîëüçîâàòåëåé ïîðòàëà Ïðèðîñò (ìëí. ÷åë.)
   Ãîñóñëóã (ìëí. ÷åë.)

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



36
¹ 1/2018

World Economy: Security Problems

Òàêèì îáðàçîì, êàæäûé âòîðîé ïîëüçîâàòåëü
ðîññèéñêîãî ñåãìåíòà èíòåðíåòà ìîæåò ïîëó÷àòü
ãîñóäàðñòâåííûå óñëóãè â ýëåêòðîííîì âèäå.

Ôèíàíñîâîå îáåñïå÷åíèå ãîñóäàðñòâåííûõ
óñëóã îñóùåñòâëÿåòñÿ áëàãîäàðÿ áþäæåòíûì àñ-
ñèãíîâàíèÿì íà èõ îêàçàíèå. Ñòàòüÿ 69.1. Áþä-
æåòíîãî Êîäåêñà Ðîññèéñêîé Ôåäåðàöèè ãëàñèò:
«Ê áþäæåòíûì àññèãíîâàíèÿì íà îêàçàíèå ãî-
ñóäàðñòâåííûõ (ìóíèöèïàëüíûõ) óñëóã (âûïîë-
íåíèå ðàáîò) îòíîñÿòñÿ àññèãíîâàíèÿ íà:
 îáåñïå÷åíèå âûïîëíåíèÿ ôóíêöèé êàçåí-

íûõ ó÷ðåæäåíèé, â òîì ÷èñëå ïî îêàçà-
íèþ ãîñóäàðñòâåííûõ (ìóíèöèïàëüíûõ)
óñëóã (âûïîëíåíèþ ðàáîò) ôèçè÷åñêèì è
(èëè) þðèäè÷åñêèì ëèöàì;
 ïðåäîñòàâëåíèå ñóáñèäèé áþäæåòíûì è

àâòîíîìíûì ó÷ðåæäåíèÿì, âêëþ÷àÿ ñóá-
ñèäèè íà ôèíàíñîâîå îáåñïå÷åíèå âûïîë-
íåíèÿ èìè ãîñóäàðñòâåííîãî (ìóíèöèïàëü-
íîãî) çàäàíèÿ;
 ïðåäîñòàâëåíèå ñóáñèäèé íåêîììåð÷åñêèì

îðãàíèçàöèÿì, íå ÿâëÿþùèìñÿ ãîñóäàð-
ñòâåííûìè (ìóíèöèïàëüíûìè) ó÷ðåæäåíè-
ÿìè, â òîì ÷èñëå â ñîîòâåòñòâèè ñ äîãîâî-
ðàìè (ñîãëàøåíèÿìè) íà îêàçàíèå óêàçàí-
íûìè îðãàíèçàöèÿìè ãîñóäàðñòâåííûõ
(ìóíèöèïàëüíûõ) óñëóã (âûïîëíåíèå ðà-
áîò) ôèçè÷åñêèì è (èëè) þðèäè÷åñêèì
ëèöàì;
 îñóùåñòâëåíèå áþäæåòíûõ èíâåñòèöèé â

îáúåêòû ãîñóäàðñòâåííîé (ìóíèöèïàëü-
íîé) ñîáñòâåííîñòè;
 çàêóïêó òîâàðîâ, ðàáîò è óñëóã äëÿ îáåñ-

ïå÷åíèÿ ãîñóäàðñòâåííûõ (ìóíèöèïàëü-
íûõ) íóæä (çà èñêëþ÷åíèåì áþäæåòíûõ
àññèãíîâàíèé äëÿ îáåñïå÷åíèÿ âûïîëíå-
íèÿ ôóíêöèé êàçåííîãî ó÷ðåæäåíèÿ è
áþäæåòíûõ àññèãíîâàíèé íà îñóùåñòâëå-
íèå áþäæåòíûõ èíâåñòèöèé â îáúåêòû
ãîñóäàðñòâåííîé (ìóíèöèïàëüíîé) ñîá-
ñòâåííîñòè êàçåííûõ ó÷ðåæäåíèé), â òîì
÷èñëå â öåëÿõ:
 îêàçàíèÿ ãîñóäàðñòâåííûõ (ìóíèöèïàëü-

íûõ) óñëóã ôèçè÷åñêèì è þðèäè÷åñêèì
ëèöàì;
 ðàçðàáîòêè, çàêóïêè è ðåìîíòà âîîðóæå-

íèé, âîåííîé è ñïåöèàëüíîé òåõíèêè, ïðî-
äóêöèè ïðîèçâîäñòâåííî-òåõíè÷åñêîãî
íàçíà÷åíèÿ è èìóùåñòâà â ðàìêàõ ãîñó-
äàðñòâåííîãî îáîðîííîãî çàêàçà;
 çàêóïêè òîâàðîâ â ãîñóäàðñòâåííûé ìàòå-

ðèàëüíûé ðåçåðâ.
Ðàñ÷åò ñóáñèäèè íà âûïîëíåíèå ãîñóäàð-

ñòâåííîãî (ìóíèöèïàëüíîãî) çàäàíèÿ îñóùåñòâ-

ëÿåòñÿ íà îñíîâå ðàñ÷åòà çàòðàò íà îêàçàíèå
ãîñóäàðñòâåííûõ óñëóã â ðàìêàõ ïðèêàçà
01.07.2015 N 104í [9,10]. Ýòî îçíà÷àåò, ÷òî äîë-
æíû áûòü îïðåäåëåíû íîðìàòèâû çàòðàò íà åäè-
íèöó îêàçàíèÿ ãîñóäàðñòâåííûõ óñëóã.

Îäíàêî â íàñòîÿùåå âðåìÿ ñóùåñòâóåò ðÿä
ïðîáëåì â ýòîé ñôåðå. Îäíà èç íèõ çàêëþ÷àåòñÿ
â òîì, ÷òî ðåøåíèå î ïðåäîñòàâëåíèè ñóáñèäèè
è åå ïåðå÷èñëåíèè ó÷ðåæäåíèþ îñóùåñòâëÿþò
äâà ðàçíûõ îðãàíà. Â ñâÿçè ñ ýòèì âîçíèêàåò
ðÿä ñëîæíîñòåé êîíòðîëÿ íàä èñïîëüçîâàíèåì
áþäæåòíûõ ñðåäñòâ, à íåñâîåâðåìåííîñòü â ïå-
ðå÷èñëåíèè ñðåäñòâ ó÷ðåæäåíèþ. Â òàêèõ ñëó-
÷àÿõ ó÷ðåæäåíèÿì íåðåäêî ïðèõîäèòñÿ òðàòèòü
íå ñðåäñòâà, ïîëó÷åííûå íå èç áþäæåòà, à èç
äðóãèõ èñòî÷íèêîâ, ïðè óñëîâèè, ÷òî îíè íå
áóäóò ïîçæå âîçìåùåíû áþäæåòîì. Ïîýòîìó
îäèí èç âîçìîæíûõ âàðèàíòîâ ðåøåíèÿ ýòîé
ïðîáëåìû — âûäåëåíèå ñóáñèäèé ïîñëå îñóùå-
ñòâëåíèÿ ó÷ðåæäåíèåì ðàñõîäîâ çà ñâîé ñ÷åò.
Ñ öåëüþ ïîâûøåíèÿ ýôôåêòèâíîñòè áþäæåòíûõ
ðàñõîäîâ ïðåäîñòàâëåíèå â óêàçàííûõ ïîðÿäêàõ
ïðàâà îðãàíàì âëàñòè âûäåëÿòü â îïðåäåëåííûõ
ñëó÷àÿõ ñóáñèäèè íà èíûå öåëè ó÷ðåæäåíèÿì,
äëÿ êîòîðûõ îíè íå âûïîëíÿþò ôóíêöèè è ïîë-
íîìî÷èÿ ó÷ðåäèòåëÿ. Êðîìå òîãî, ïîêàçàòåëè
ãîñóäàðñòâåííîãî çàäàíèÿ äîëæíû ó÷àñòâîâàòü
â ôîðìèðîâàíèè ãîñóäàðñòâåííîãî áþäæåòà, à
íå íàîáîðîò, êîãäà êîëè÷åñòâî îêàçûâàåìûõ
íàñåëåíèþ óñëóã «ïîäãîíÿåòñÿ» ïîä óæå îãîâî-
ðåííûé è óòâåðæäåííûé áþäæåò. À â ñëó÷àå,
åñëè ðàñõîäû âûéäóò çà ðàìêè íîðìàòèâîâ, òî
êàêîé îðãàí áóäåò âîçìåùàòü íåäîïîëó÷åííûå
ó÷ðåæäåíèåì ñðåäñòâà, âåäü ïîëó÷àòåëü óñëóã
äîëæåí îïëà÷èâàòü ýòè óñëóãè òîëüêî â ñîîò-
âåòñòâèè ñ ÁÊ ÐÔ (ñò. 69.2) [11,12].

Êîíêóðåíöèÿ êîììåð÷åñêèõ îðãàíèçàöèé ñ
ãîñóäàðñòâåííûìè îáåñïå÷èò ðåçóëüòàòèâíîñòü
áþäæåòíûõ ðàñõîäîâ, âåäü èìåííî ÍÊÎ îðèåí-
òèðóåòñÿ íà ïîòðåáèòåëÿ óñëóã, ó÷èòûâàåò åãî
ïîæåëàíèÿ è èíäèâèäóàëüíûå ïîòðåáíîñòè, ðàç-
âèâàåò òåõíîëîãèè è èííîâàöèè â îáëàñòè óñ-
ëóã. Ñ òî÷êè çðåíèÿ àâòîðà, òàêóþ äåÿòåëüíîñòü
íåîáõîäèìî ïîîùðÿòü ñ ïîìîùüþ ãðàíòîâ è ïðî-
÷èõ âûïëàò è îáåñïå÷èòü òàêóþ ïðîöåäóðó íà
çàêîíîäàòåëüíîì óðîâíå.

Òàêèì îáðàçîì, ïðîöåññû îðãàíèçàöèè ïðå-
äîñòàâëåíèÿ ãîñóäàðñòâåííûõ óñëóã, îêàçàíèå
óñëóã êàê ãîñóäàðñòâåííûìè, òàê è êîììåð÷åñ-
êèìè îðãàíèçàöèÿìè áåçóñëîâíî èìååò ïîëîæè-
òåëüíûå ðåçóëüòàòû â ñîöèàëüíîé ñôåðå. Îäíà-
êî íå ñòîèò çàáûâàòü, ÷òî ïðàâîâàÿ áàçà, êîòî-
ðàÿ îòâå÷àåò çà ìåòîäèêó ôîðìèðîâàíèÿ íîðìà-
òèâîâ çàòðàò äëÿ áþäæåòíûõ ó÷ðåæäåíèé çàâè-
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ñèò òîëüêî ëèøü îò ôåäåðàëüíûõ îðãàíîâ. Ñëå-
äóåò óñîâåðøåíñòâîâàòü íîðìàòèâíî-ïðàâîâóþ
áàçó â ýòîé îáëàñòè, à èìåííî ðàçðàáîòàòü è
óòâåðäèòü ðåãëàìåíòû ïðåäîñòàâëåíèþ óñëóã è
ôèíàíñèðîâàíèÿ áþäæåòíûõ ó÷ðåæäåíèé, ÷òî
áóäåò ñïîñîáñòâîâàòü ïîâûøåíèþ êà÷åñòâà è
äîñòóïíîñòè ãîñóäàðñòâåííûõ (ìóíèöèïàëüíûõ)
óñëóã íàñåëåíèþ.
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Àííîòàöèÿ. Íåîáõîäèìîñòü ôèñêàëüíîé äåöåíò-
ðàëèçàöèè â Ðîññèè ïîäòâåðæäàåòñÿ òåððèòîðèàëü-
íûìè îñîáåííîñòÿìè è íàëè÷èåì íåðàâíîìåðíîñòè
â ðàçâèòèè ðåãèîíîâ ñòðàíû. Àâòîðîì áûëè âûäåëå-
íû íåêîòîðûå õàðàêòåðèñòèêè è îòìå÷åíû ïðîáëå-
ìû, ïðèñóùèå äàííîìó ïðîöåññó â Ðîññèè. Íà îñíî-
âàíèè ýòîãî ñäåëàí âûâîä î òîì, ÷òî äëÿ ðåøåíèÿ
ñîîòâåòñòâóþùèõ ïðîáëåì òðåáóåòñÿ êîìïëåêñíûé
ïîäõîä.

Êëþ÷åâûå ñëîâà: ôèñêàëüíàÿ äåöåíòðàëèçàöèÿ,
óðîâåíü ãîñóäàðñòâåííîãî óñòðîéñòâà, áþäæåò, íàëî-
ãîâàÿ ñèñòåìà.

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%1 (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  local2),
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

T
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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.3), 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 population4. 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

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 agents5.

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 follows6:

             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-
dentialså 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 regions7.

Federal Law ¹ 184 in Article 26.38 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 ¹ 131 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 it9.

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.10, 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 follows11:

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

Let’s demonstrate this table in the diagram 12:

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%)

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

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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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

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:
 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;
 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

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

1 Lykova L.N., Bukina I.S. Analysis of trends in the fiscal
sphere of Russia // Scientific Research Association of the
Plekhanov Ãòøìóêûøåí. 2016. ¹ 6. P. 1.
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Àííîòàöèÿ. Íà ñåãîäíÿøíèé äåíü íå ñëîæèëîñü
åäèíîãî ïðåäñòàâëåíèÿ î ïîíÿòèè «ôèíàíñîâàÿ ñèñ-
òåìà» è î åå ñîñòàâíûõ ÷àñòÿõ. Ïî ìíåíèþ àâòîðà,
íàèáîëåå òî÷íàÿ òðàêòîâêà ñôåð è çâåíüåâ ôèíàíñî-
âîé ñèñòåìû äàíà íàó÷íîé øêîëîé, ïðåäñòàâèòåëåì
êîòîðîé âûñòóïàåò Ìàðêèíà Å.Â. Â ñîâðåìåííûõ óñ-
ëîâèÿõ, â ýïîõó ðàçâèòèÿ ðûíî÷íûõ îòíîøåíèé, òåí-
äåíöèè ê ãëîáàëèçàöèè ýêîíîìèêè è íåîáõîäèìîñòè
óíèôèêàöèè ðàçëè÷íûõ àñïåêòîâ ôèíàíñîâîé äåÿòåëü-
íîñòè ñóùåñòâóåò îáîñíîâàííàÿ íåîáõîäèìîñòü â
ïðèâåäåíèè âñåõ âûðàáîòàííûõ äî íàñòîÿùåãî âðå-
ìåíè òåîðèé ê êîíñåíñóñó.

Êëþ÷åâûå ñëîâà: ôèíàíñû, ôèíàíñîâàÿ ñèñòåìà,
ñôåðû ôèíàíñîâîé ñèñòåìû, çâåíüÿ ôèíàíñîâîé ñè-
ñòåìû, ôèíàíñîâûå îòíîøåíèÿ

èíàíñîâóþ ñèñòåìó îáðàçóåò ñîâîêóï-
íîñòü ñôåð è çâåíüåâ ôèíàíñîâûõ îò-
íîøåíèé. Êàæäûé ýëåìåíò â ôèíàíñî-
âîé ñèñòåìå ñàìîñòîÿòåëåí è âûïîëíÿ-

åò ïðèñóùèå åìó ñïåöèôè÷åñêèå ôóíêöèè, íà-
õîäÿñü âî âçàèìîäåéñòâèè êàê ñ äðóãèìè ýëå-
ìåíòàìè, òàê è ñ äðóãèìè ñèñòåìàìè. Äàííûå
âçàèìîñâÿçè èìåþò íåìàëîâàæíîå çíà÷åíèå.

Áîëåå òîãî, êîìïëåêñ ôèíàíñîâûõ îòíîøåíèé â
îáùåñòâå îáëàäàåò ñïîñîáíîñòüþ ê ðàçâèòèþ è
ñîâåðøåíñòâîâàíèþ. Ïî ìåðå ïðîäâèæåíèÿ íà-
óêè, â ïðîöåññå âûäåëåíèÿ ñîñòàâíûõ ÷àñòåé
ñòðóêòóðû ôèíàíñîâûõ îòíîøåíèé âîçíèêàþò
âñå íîâûå ñïîñîáû êëàññèôèêàöèè, âûäåëÿþò-
ñÿ íîâîîáðàçîâàííûå ïðèçíàêè è ãðóïïû. Âñå
ýòî îáóñëàâëèâàåò íåîáõîäèìîñòü ïîèñêà íàèáî-

Ф
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ëåå äîñòîâåðíîãî êëàññèôèêàöèîííîãî ïðèçíà-
êà äåëåíèÿ ôèíàíñîâûõ îòíîøåíèé íà ñòðóê-
òóðíûå ãðóïïû è ïîäãðóïïû. Íà äàííûé ìîìåíò
íàèáîëåå äîñòîâåðíûì è ïðèçíàííûì íàó÷íûì
ìèðîì êðèòåðèåì âûñòóïàåò ðîëü ðàññìàòðèâà-
åìîãî ñóáúåêòà â îáùåñòâåííîì âîñïðîèçâîäñòâå,
êîòîðàÿ îïðåäåëÿåò, êàê ñïîñîáû îðãàíèçàöèè
ôèíàíñîâ, òàê è íàëè÷èå, ïîðÿäîê îáðàçîâàíèÿ
è èñïîëüçîâàíèÿ ôèíàíñîâûõ ôîíäîâ è ôèíàí-
ñîâûõ ðåñóðñîâ.

Ñóáúåêòû ôèíàíñîâûõ îòíîøåíèé, â ñîîò-
âåòñòâèè ñ ðîëüþ â îáùåñòâåííîì âîñïðîèçâîä-
ñòâå, ìîãóò îáëàäàòü èíäèâèäóàëüíûìè ïîòðåá-
íîñòÿìè è, ñîîòâåòñòâåííî, íóæäàòüñÿ â ðàçëè÷-
íûõ ôèíàíñîâûõ ðåñóðñàõ. Ãðàæäàíå, çàíèìà-
þùèåñÿ ïðåäïðèíèìàòåëüñêîé äåÿòåëüíîñòüþ,
áóäóò íóæäàòüñÿ â ôèíàíñîâûõ ðåñóðñàõ, êîòî-
ðûå ñïîñîáíû îáåñïå÷èòü ïðîöåññ ïðîèçâîäñòâà
äîñòàòî÷íîé ñóììîé äåíåæíûõ ñðåäñòâ. Îðãà-
íàì ãîñóäàðñòâåííîé âëàñòè è ìåñòíîãî ñàìîóï-
ðàâëåíèÿ íåîáõîäèìû ðåñóðñû, êîòîðûå ìîãëè
áû îáåñïå÷èòü âûïîëíåíèå âîçëîæåííûõ íà íèõ
ôóíêöèé - ýêîíîìè÷åñêèõ, ñîöèàëüíûõ, ïîëè-
òè÷åñêèõ è äðóãèõ. Äëÿ îðãàíèçàöèè ôèíàíñî-
âûõ îòíîøåíèé äàííîé ãðóïïû áóäóò õàðàêòåð-
íû òàêèå ôîðìû îðãàíèçàöèè ôèíàíñîâ, êàê
ôîíäû äåíåæíûõ ñðåäñòâ, à òàêæå ñâîè ñïåöè-
ôè÷åñêèå ìåòîäû. Ê ôèíàíñîâûì îòíîøåíèÿì
ñóáúåêòîâ õîçÿéñòâîâàíèÿ áóäóò îòíîñèòüñÿ
àìîðòèçàöèîííûå îò÷èñëåíèÿ, îñóùåñòâëåíèå
êàïèòàëüíûõ âëîæåíèé, ïîïîëíåíèå îáîðîòíûõ
ñðåäñòâ — äàííûå ôèíàíñîâûå îòíîøåíèÿ áó-
äóò ñïîñîáñòâîâàòü îáåñïå÷åíèþ íåïðåðûâíîñ-
òè ïðîöåññà ïðîèçâîäñòâà òîâàðîâ, âûïîëíåíèÿ
ðàáîò è îêàçàíèÿ óñëóã.

Òàêèì îáðàçîì, êàê óæå áûëî ñêàçàíî, ãëàâ-
íûì êëàññèôèêàöèîííûì ïðèçíàêîì, ïî êîòî-
ðîìó ôèíàíñîâûå îòíîøåíèÿ ïîäðàçäåëÿþòñÿ íà
íåêîòîðûå ñôåðû, âûñòóïàåò ðîëü, êîòîðóþ
âûïîëíÿåò ñóáúåêò â îáùåñòâåííîì âîñïðîèç-
âîäñòâå. Îäíàêî, â òðàêòîâêå ñîñòàâà è ñòðóêòó-
ðû ôèíàíñîâîé ñèñòåìû âñå æå âîçíèêàþò íå-
êîòîðûå ñïîðíûå âîïðîñû, íà êîòîðûå ó ðàç-
íûõ íàó÷íûõ øêîë è íàó÷íûõ äåÿòåëåé ñóùå-
ñòâóåò ñâîÿ òî÷êà çðåíèÿ è ñâîé îáîñíîâàííûé
îòâåò. Ïîä ðàçíûì óãëîì ýòîò âîïðîñ îñâåùàþò
Áàëîáàíîâ À.È. è Áàëîáàíîâ È.Ò., Ðîäèîíîâà Â.Ì.,
×åðíèê Ä.Ã. è Äàäàøåâ À.Ç., Íèêîëüñêèé Ï.Ñ.,
Íàçàðîâ Í.Í. è Êàíêóëîâà Ì.È., Ãðÿçíîâà À.Ã.
è Ìàðêèíà Å.Â. Äðîáîçèíà Ë. À. è äðóãèå íàó÷-
íûå äåÿòåëè.

Íàïðèìåð, Áàëîáàíîâ À.È. è Áàëîáàíîâ È.Ò
ðàññìàòðèâàþò ñòðóêòóðó ôèíàíñîâîé ñèñòåìû
ñ äâóõ ñòîðîí. Ñ îäíîé ñòîðîíû, êàê ñîâîêóï-

íîñòü îïðåäåëåííûõ çâåíüåâ äåíåæíûõ îòíîøå-
íèé, âêëþ÷àþùèõ ãîñóäàðñòâåííûå, òåððèòîðè-
àëüíûå ôèíàíñû, ôèíàíñû õîçÿéñòâóþùèõ
ñóáúåêòîâ è ãðàæäàí. È, ñ äðóãîé ñòîðîíû, êàê
ñîâîêóïíîñòü ôèíàíñîâî-êðåäèòíûõ ó÷ðåæäå-
íèé, â êîòîðûå âõîäÿò Öåíòðàëüíûé áàíê Ðîñ-
ñèéñêîé Ôåäåðàöèè, ôèíàíñîâûå îðãàíû, òàêèå
êàê Ìèíèñòåðñòâî Ôèíàíñîâ, Ôåäåðàëüíîå Êàç-
íà÷åéñòâî, à òàêæå êðåäèòíûå îðãàíèçàöèè,
áèðæè è äðóãèå ôîíäîâûå èíñòèòóòû.1

Â ó÷åáíèêå «Ôèíàíñû» ïîä ðåäàêöèåé Ðî-
äèîíîâîé Â.Ì. ôèíàíñîâàÿ ñèñòåìà òðàêòóåòñÿ
êàê ñîâîêóïíîñòü ñôåð è çâåíüåâ ôèíàíñîâûõ
îòíîøåíèé, ñîäåðæàùàÿ ãîñóäàðñòâåííûå ôè-
íàíñû è ôèíàíñû õîçÿéñòâóþùèõ ñóáúåêòîâ, à
òàêæå ñòðàõîâàíèå.

×åðíèê Ä.Ã. è Äàäàøåâ À.Ç. ñ÷èòàþò, ÷òî â
ñîñòàâ ôèíàíñîâîé ñèñòåìû íåîáõîäèìî âêëþ-
÷àòü òàêèå çâåíüÿ êàê ôèíàíñû íàñåëåíèÿ, ôè-
íàíñû õîçÿéñòâóþùèõ ñóáúåêòîâ, ãîñóäàðñòâåí-
íûå è ìóíèöèïàëüíûå ôèíàíñû.

Íèêîëüñêèé Ï. Ñ. ïðèäåðæèâàåòñÿ ìíåíèÿ,
÷òî ôèíàíñîâàÿ ñèñòåìà ñêëàäûâàåòñÿ èç òðåõ
ýëåìåíòîâ: ôèíàíñîâûé àïïàðàò, ãðóïïû ôèíàí-
ñîâûõ îòíîøåíèé è ôîíäû äåíåæíûõ ñðåäñòâ.

Â ó÷åáíèêå «Ôèíàíñû» ïîä ðåäàêöèåé Äðî-
áîçèíîé Ë. À., ôèíàíñîâàÿ ñèñòåìà ïðåäñòàâ-
ëåíà êàê ñîâîêóïíîñòü òðåõ ýëåìåíòîâ: îáùåãî-
ñóäàðñòâåííûå ôèíàíñû, ôèíàíñû õîçÿéñòâóþ-
ùèõ ñóáúåêòîâ, ôîíäû èìóùåñòâåííîãî è ëè÷-
íîãî ñòðàõîâàíèÿ.

Êàíêóëîâà Ì.È. è Íàçàðîâ Í. Í. ñêëîíÿþò-
ñÿ ê òîìó, ÷òî ôèíàíñîâàÿ ñèñòåìà ñîñòîèò èç
÷åòûðåõ ñôåð, âçàèìîñâÿçàííûõ ìåæäó ñîáîé.
Ýòî, íåïîñðåäñòâåííî, ôèíàíñû, ôèíàíñîâàÿ
ïîëèòèêà, ôèíàíñîâûå ó÷ðåæäåíèÿ è ôîíäû.

Ñàìñîíîâ Í.Ô. è Áàðàííèêîâ Í.Ï. äîáàâëÿþò
ê ñôåðàì îáùåãîñóäàðñòâåííûõ ôèíàíñîâ è ôè-
íàíñîâ õîçÿéñòâóþùèõ ñóáúåêòîâ, åùå è ôîíäî-
âûé ðûíîê. Îäíàêî, âûäåëåíèå òàêîé ñôåðû —
äîñòàòî÷íî ñïîðíûé ìîìåíò, òàê êàê ôîíäîâûé
ðûíîê — áîëåå óçêîå ïîíÿòèå, ÷åì ôèíàíñîâûé
ðûíîê [1, 2]. Â ñëó÷àå âûäåëåíèÿ ôîíäîâîãî
ðûíêà êàê îòäåëüíîãî ýëåìåíòà ôèíàíñîâîé
ñèñòåìû, âîçíèêàåò îáîñíîâàííàÿ íåîáõîäèìîñòü
â îòîæäåñòâëåíèè è äðóãèõ ñîñòàâíûõ ÷àñòåé,
âûñòóïàþùèõ ñåãìåíòàìè ôèíàíñîâîãî ðûíêà:
âàëþòíîãî, ñòðàõîâîãî è êðåäèòíîãî ðûíêîâ.

Â ñàìîì íà÷àëå ðàáîòû äàâàëàñü òðàêòîâêà
ïîíÿòèÿ «ôèíàíñîâàÿ ñèñòåìà» ñ ïîçèöèè, ïðè-
âåäåííîé â ó÷åáíèêå «Ôèíàíñû» ïîä ðåäàêöèåé
Ìàðêèíîé Å. Â., ãäå ôèíàíñîâàÿ ñèñòåìà ðàñ-
ñìàòðèâàåòñÿ â êà÷åñòâå ñîâîêóïíîñòè âçàèìî-
ñâÿçàííûõ ñôåð è çâåíüåâ ôèíàíñîâûõ îòíîøå-
íèé. Ïåðâàÿ ñôåðà «Ãîñóäàðñòâåííûå è ìóíè-
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öèïàëüíûå ôèíàíñû» âêëþ÷àåò áþäæåòû îðãà-
íîâ ãîñóäàðñòâåííîé âëàñòè è îðãàíîâ ìåñòíîãî
ñàìîóïðàâëåíèÿ, à òàêæå âíåáþäæåòíûå ôîí-
äû. Âòîðàÿ ñôåðà «Ôèíàíñû îðãàíèçàöèé» âêëþ-
÷àåò ôèíàíñû êîììåð÷åñêèõ îðãàíèçàöèé è
ôèíàíñû íåêîììåð÷åñêèõ îðãàíèçàöèé. Îñîáåí-

íîñòüþ äàííîãî ïîäõîäà âûñòóïàåò âûäåëåíèå â
ñòðóêòóðå ôèíàíñîâîé ñèñòåìû òàêîé ñôåðû êàê
ôèíàíñû äîìàøíèõ õîçÿéñòâ, ñîñòîÿùåé èç
ôèíàíñîâûõ ðåñóðñîâ äîìàøíèõ õîçÿéñòâ è èí-
äèâèäóàëüíûõ ïðåäïðèíèìàòåëåé (ðèñ. 1).

Ðèñ. 1. Âçàèìîñâÿçü ñôåð è çâåíüåâ ôèíàíñîâîé ñèñòåìû (ïî Å.Â. Ìàðêèíîé)

Òàêèì îáðàçîì, ñôåðû ôèíàíñîâ ïðåäñòàâ-
ëÿþò ñîáîé ìàêðîýëåìåíòû ôèíàíñîâîé ñèñòå-
ìû, à çâåíüÿ ÿâëÿþòñÿ ñîñòàâíûìè ÷àñòÿìè,
ñòðóêòóðíûìè ýëåìåíòàìè ñôåð, îòðàæàþùèìè
ñïåöèôèêó ôîðìèðîâàíèÿ è ðàñõîäîâàíèÿ äå-
íåæíûõ ôîíäîâ ñîîòâåòñòâóþùèõ ñóáúåêòîâ.

Êàæäàÿ èç ñôåð ôèíàíñîâîé ñèñòåìû ïîä-
ðàçäåëÿåòñÿ íà çâåíüÿ. Ñ íåêîòîðîé óâåðåííîñ-
òüþ ìîæíî ñêàçàòü, ÷òî ôèíàíñû îðãàíèçàöèé
âûñòóïàþò èñõîäíîé ñôåðîé, òàê êàê èìåííî â
íåé ïðîèñõîäÿò ïðîöåññû ôîðìèðîâàíèÿ ïåðâè÷-
íûõ ôèíàíñîâûõ ðåñóðñîâ è çàïóñêàþòñÿ ïðî-
öåññû ðàñïðåäåëåíèÿ è ïåðåðàñïðåäåëåíèÿ ñòî-
èìîñòè. Óêàçàííàÿ ñôåðà îáåñïå÷èâàåò ïðîöåññ
ïðîèçâîäñòâà òîâàðîâ, âûïîëíåíèÿ ðàáîò è îêà-
çàíèÿ óñëóã, ñòèìóëèðóåò óâåëè÷åíèå ïðîèçâîä-
ñòâåííûõ è íåïðîèçâîäñòâåííûõ ôîíäîâ. Âíóò-
ðè ñôåðû ôèíàíñû îðãàíèçàöèé ãðóïïèðóþòñÿ
â çàâèñèìîñòè îò õàðàêòåðà äåÿòåëüíîñòè îòäåëü-
íîãî ñóáúåêòà [3]. Òàê, ÷àñòü îðãàíèçàöèé óñòà-
íàâëèâàåò èçâëå÷åíèå ïðèáûëè êàê îñíîâíóþ
öåëü ñâîåé äåÿòåëüíîñòè, à äðóãàÿ ÷àñòü íå ñòà-
âèò ïåðåä ñîáîé òàêîâîé öåëè â êà÷åñòâå ïåðâî-
ñòåïåííîé. Ïåðâûé òèï îðãàíèçàöèé ïðèíÿòî

íàçûâàòü êîììåð÷åñêèìè, à âòîðîé òèï - íåêîì-
ìåð÷åñêèìè. Çíà÷åíèå è ðîëü íåêîììåð÷åñêèõ
îðãàíèçàöèé íåëüçÿ ïåðåîöåíèòü. Îíè íåîáõî-
äèìû, â ïåðâóþ î÷åðåäü, äëÿ íàñåëåíèÿ è ñëó-
æàò äëÿ óäîâëåòâîðåíèÿ åãî ïîòðåáíîñòåé â îá-
ùåñòâåííûõ áëàãàõ: êóëüòóðíûõ, îáðàçîâàòåëü-
íûõ, áëàãîòâîðèòåëüíûõ, íàó÷íûõ, è äðóãèõ,
áåç êîòîðûõ íîðìàëüíîå ôóíêöèîíèðîâàíèå îá-
ùåñòâåííîé ñèñòåìû áûëî áû íåâîçìîæíûì.
Ôèíàíñîâûå ðåñóðñû íåîáõîäèìû íåêîììåð÷åñ-
êèì îðãàíèçàöèÿì äëÿ îñóùåñòâëåíèÿ óñòàâíîé
äåÿòåëüíîñòè, ýòî îïðåäåëåííûì îáðàçîì âëèÿ-
åò íà ñîñòàâ ôèíàíñîâûõ îòíîøåíèé, ó÷àñòíè-
êàìè êîòîðûõ îíè ÿâëÿþòñÿ.

Îðãàíèçàöèè ìîãóò ñîçäàâàòüñÿ è îñóùåñòâ-
ëÿòü ñâîþ äåÿòåëüíîñòü òîëüêî â îïðåäåëåííûõ
îðãàíèçàöèîííî-ïðàâîâûõ ôîðìàõ, êîòîðûå çàê-
ðåïëåíû çàêîíîäàòåëüíî. Îðãàíèçàöèîííî-ïðà-
âîâûå ôîðìû îïðåäåëÿþò ïîðÿäîê ôîðìèðîâà-
íèÿ è èñïîëüçîâàíèÿ ôèíàíñîâûõ ðåñóðñîâ è
ñîçäàíèå ôèíàíñîâûõ ôîíäîâ. Åñëè ãîâîðèòü î
òàêîì çâåíå êàê ôèíàíñû êîììåð÷åñêèõ îðãà-
íèçàöèé, òî îðãàíèçàöèîííî-ïðàâîâàÿ ôîðìà
âëèÿåò íà ïîðÿäîê ôîðìèðîâàíèÿ óñòàâíîãî
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êàïèòàëà, çàêðåïëÿåò îñîáåííîñòè ðàñïðåäåëå-
íèÿ ïðèáûëè ìåæäó ó÷ðåäèòåëÿìè è ó÷àñòíè-
êàìè, óñòàíàâëèâàåò îñîáåííîñòè ôèíàíñîâîé
îòâåòñòâåííîñòè ïåðåä äðóãèìè ñóáúåêòàìè, à
òàêæå, â íåêîòîðûõ ñëó÷àÿõ, ïðåäóñìàòðèâàåò
ñîçäàíèå ñïåöèàëüíûõ ôèíàíñîâûõ ôîíäîâ. Â
ñëó÷àå ñ íåêîììåð÷åñêèìè îðãàíèçàöèÿìè, îðãà-
íèçàöèîííî-ïðàâîâûå ôîðìû ìîãóò âëèÿòü íà
ïîðÿäîê ôîðìèðîâàíèÿ è èñïîëüçîâàíèÿ ôèíàí-
ñîâûõ ðåñóðñîâ: íàëè÷èå â ñîñòàâå ðåñóðñîâ áþä-
æåòíûõ ñðåäñòâ, ÷ëåíñêèõ âçíîñîâ, çàåìíûõ
ñðåäñòâ, òî åñòü íåïîñðåäñòâåííî êîððåêòèðîâàòü
îðãàíèçàöèþ ôèíàíñîâ.

Â ñôåðå êîììåð÷åñêèõ îðãàíèçàöèè ñóùå-
ñòâóþò ñëåäóþùèå îðãàíèçàöèîííî-ïðàâîâûå
ôîðìû: õîçÿéñòâåííûå òîâàðèùåñòâà è îáùå-
ñòâà, õîçÿéñòâåííûå ïàðòíåðñòâà, êðåñòüÿíñêèå
(ôåðìåðñêèå) õîçÿéñòâà, ïðîèçâîäñòâåííûå êî-
îïåðàòèâû, ãîñóäàðñòâåííûå è ìóíèöèïàëüíûå
óíèòàðíûå ïðåäïðèÿòèÿ. Îòäåëüíîå âíèìàíèå
çàñëóæèâàþò ôèíàíñû ãîñóäàðñòâåííûõ è ìó-
íèöèïàëüíûõ óíèòàðíûõ ïðåäïðèÿòèé. Äàííûå
ðåñóðñû ÿâëÿþòñÿ ãîñóäàðñòâåííîé è ìóíèöè-
ïàëüíîé ñîáñòâåííîñòüþ, â òî âðåìÿ êàê óíè-
òàðíîå ïðåäïðèÿòèå èìååò ïðàâî ðàñïîðÿæàòü-
ñÿ èìè íà ïðàâå õîçÿéñòâåííîãî âåäåíèÿ èëè
îïåðàòèâíîãî óïðàâëåíèÿ [4]. Ñëåäóåò îòìåòèòü
òî, ÷òî ôèíàíñû òàêèõ ïðåäïðèÿòèé, íàõîäÿñü
â ãîñóäàðñòâåííîé èëè ìóíèöèïàëüíîé ñîáñòâåí-
íîñòè, íå âõîäÿò â ñîñòàâ ãîñóäàðñòâåííûõ è
ìóíèöèïàëüíûõ ôèíàíñîâ, òàê êàê ñ÷èòàåòñÿ,
÷òî, â ýòîì ñëó÷àå, äàííûå ôèíàíñîâûå îòíî-
øåíèÿ èäåíòè÷íû ôèíàíñîâûì îòíîøåíèÿì
ïðî÷èõ êîììåð÷åñêèõ îðãàíèçàöèé. Ê òîìó æå,
ïðè ñîçäàíèè òàêîãî ïðåäïðèÿòèÿ ïðîèñõîäèò
íåêîå èìóùåñòâåííîå îáîñîáëåíèå ôèíàíñîâûõ
ðåñóðñîâ [5]. Îðãàíèçàöèÿ íàäåëÿåòñÿ ïðàâàìè
è îáÿçàííîñòÿìè ïî óïðàâëåíèþ ñîâîêóïíîñòüþ
âûäåëåííûõ äåíåæíûõ ñðåäñòâ.

Â ñîñòàâå íåêîììåð÷åñêèõ îðãàíèçàöèé âû-
äåëÿþò ïîòðåáèòåëüñêèå êîîïåðàòèâû, îáùå-
ñòâåííûå îðãàíèçàöèè, àññîöèàöèè (ñîþçû),
ôîíäû, ãîñóäàðñòâåííûå, ìóíèöèïàëüíûå è ÷à-
ñòíûå ó÷ðåæäåíèÿ, àâòîíîìíûå íåêîììåð÷åñêèå
îðãàíèçàöèè, ðåëèãèîçíûå îðãàíèçàöèè, ïóáëè÷-
íî-ïðàâîâûå êîìïàíèè, àäâîêàòñêèå è íîòàðè-
àëüíûå ïàëàòû, ãîñóäàðñòâåííûå êîðïîðàöèè è
íåêîòîðûå äðóãèå.2

Áþäæåòíûå ó÷ðåæäåíèÿ çàíèìàþò îñîáîå
ìåñòî â çâåíå íåêîììåð÷åñêèõ îðãàíèçàöèé, òàê
êàê èìåííî îíè ÿâëÿþòñÿ «ïîñòàâùèêàìè» ñî-
öèàëüíûõ óñëóã â îáëàñòè êóëüòóðû, çäðàâîîõ-
ðàíåíèÿ, îáðàçîâàíèÿ è ñïîðòà äëÿ íàñåëåíèÿ.
Ãëàâíûì èñòî÷íèêîì ôèíàíñîâûõ ðåñóðñîâ òà-

êèõ ó÷ðåæäåíèé ÿâëÿþòñÿ áþäæåòíûå ñðåäñòâà,
÷òî ÿâëÿåòñÿ ñïåöèôè÷åñêîé îñîáåííîñòüþ ôóí-
êöèîíèðîâàíèÿ ôèíàíñîâ áþäæåòíûõ ó÷ðåæäå-
íèé, è èìåííî ýòî îáåñïå÷èâàåò òåñíóþ âçàèìî-
ñâÿçü èõ ôèíàíñîâ ñî ñôåðîé ãîñóäàðñòâåííûõ
è ìóíèöèïàëüíûõ ôèíàíñîâ. Èíîãäà â ó÷åáíîé
ëèòåðàòóðå îñîáåííîñòè îðãàíèçàöèè ôèíàíñîâ
áþäæåòíûõ ó÷ðåæäåíèé ðàññìàòðèâàþòñÿ âêó-
ïå ñ îáùèìè âîïðîñàìè ãîñóäàðñòâåííûõ ôèíàí-
ñîâ, âåäü èìåííî îíè óäîâëåòâîðÿþò ïîòðåáíîñ-
òè íàñåëåíèÿ â óñëóãàõ ñîöèàëüíîãî õàðàêòåðà
[6]. Îäíàêî, íå ñëåäóåò çàáûâàòü, ÷òî ôèíàíñû
áþäæåòíûõ ó÷ðåæäåíèé ðàññìàòðèâàþòñÿ â ñî-
ñòàâå ôèíàíñîâ îðãàíèçàöèé, ïîñêîëüêó ïðè
ñîçäàíèè è â õîäå èõ ôóíêöèîíèðîâàíèè ïðî-
èñõîäèò îáîñîáëåíèå èìóùåñòâà è ôèíàíñîâûõ
ðåñóðñîâ, à áþäæåòíîå ó÷ðåæäåíèå íàäåëÿåòñÿ
ïðàâîì ðàñïîðÿæàòüñÿ ýòèì èìóùåñòâîì, êàê
è â ñëó÷àå ñ óíèòàðíûìè ïðåäïðèÿòèÿìè.

Â ñîñòàâå ôèíàíñîâîé ñèñòåìû ñóùåñòâóåò
ñôåðà, ïðèñóòñòâóþùàÿ â ëþáîé ñòðàíå, òàê êàê
îíà îáóñëàâëèâàåòñÿ îñóùåñòâëåíèåì äåÿòåëü-
íîñòè îðãàíîâ ãîñóäàðñòâåííîé âëàñòè è ìåñò-
íîãî ñàìîóïðàâëåíèÿ. Íåîáõîäèìîñòü ñóùåñòâî-
âàíèÿ äàííîé ñôåðû ñâÿçàíà ñ òåì, ÷òî îðãàíû
ãîñóäàðñòâåííîé âëàñòè è ìåñòíîãî ñàìîóïðàâ-
ëåíèÿ ïîñòîÿííî íóæäàþòñÿ â ôèíàíñîâûõ ðå-
ñóðñàõ äëÿ îñóùåñòâëåíèÿ ñâîåé äåÿòåëüíîñòè,
âûïîëíåíèÿ ðàçëè÷íûõ âîçëîæåííûõ íà íèõ
ôóíêöèé [7]. Íåñëîæíî äîãàäàòüñÿ, ÷òî ðå÷ü
èäåò î ñôåðå ãîñóäàðñòâåííûõ è ìóíèöèïàëü-
íûõ ôèíàíñîâ. Ãëàâíîå îòëè÷èå äàííîé ñôåðû
îò îñòàëüíûõ çàêëþ÷àåòñÿ â òîì, ÷òî ôèíàíñî-
âûå îòíîøåíèÿ, ñóùåñòâóþùèå âíóòðè íåå,
èìåþò ñïîñîáíîñòü âëèÿòü íà äðóãèå ñôåðû è
çâåíüÿ ôèíàíñîâîé ñèñòåìû ïóòåì âîçäåéñòâèÿ
íà îáúåì è ñòðóêòóðó îáùåñòâåííîãî ïðîèçâîä-
ñòâà. Âîçìîæíîñòü ðåãóëèðîâàíèÿ òåððèòîðèàëü-
íûõ è îòðàñëåâûõ ïðîïîðöèé òàêæå îòíîñèòñÿ
ê îñîáåííîñòÿì äåÿòåëüíîñòè ñôåðû ãîñóäàð-
ñòâåííûõ è ìóíèöèïàëüíûõ ôèíàíñîâ.

Îðãàíû ãîñóäàðñòâåííîé âëàñòè è ìåñòíîãî
ñàìîóïðàâëåíèÿ îñóùåñòâëÿþò ôîðìèðîâàíèå è
èñïîëüçîâàíèå ñîîòâåòñòâóþùèõ áþäæåòîâ, èìå-
þùèõ ìíîãîöåëåâîå íàçíà÷åíèå.  Â áþäæåòàõ
àêêóìóëèðóþòñÿ ôèíàíñîâûå ðåñóðñû, ñ ïîìî-
ùüþ êîòîðûõ ïðîèçâîäèòñÿ ôèíàíñèðîâàíèå
äåÿòåëüíîñòè äàííûõ îðãàíîâ â ñîîòâåòñòâèè ñ
âîçëîæåííûìè íà íèõ ôóíêöèÿìè. Â Ðîññèéñ-
êîé Ôåäåðàöèè, à òàêæå â ðÿäå äðóãèõ ñòðàí,
ñóùåñòâóþò è äðóãèå ôèíàíñîâûå ôîíäû, â îñ-
íîâíîì èñïîëüçóåìûå êàê äîïîëíèòåëüíûé èñ-
òî÷íèê ôèíàíñèðîâàíèÿ îïðåäåëåííûõ ðàñõî-
äîâ. Äàííûå ôîíäû íîñÿò íàçâàíèå âíåáþäæåò-
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íûõ ôîíäîâ, òàê êàê ñóùåñòâóþò íåçàâèñèìî
îò áþäæåòîâ.

Åñëè îòìå÷àòü îñîáåííîñòè ñôåðû ãîñóäàð-
ñòâåííûõ è ìóíèöèïàëüíûõ ôèíàíñîâ â Ðîññèé-
ñêîé Ôåäåðàöèè, òî íåîáõîäèìî ñêàçàòü î òîì,
÷òî îðãàíèçàöèîííûå ôîðìû áþäæåòîâ âûäåëÿ-
þòñÿ â ñîîòâåòñòâèè ñ óðîâíåì áþäæåòíîé ñèñ-
òåìû. Òàêèì îáðàçîì, âûäåëÿþò ôåäåðàëüíûé
áþäæåò, áþäæåòû ñóáúåêòîâ ÐÔ (ðåãèîíàëüíûå
áþäæåòû) è áþäæåòû îðãàíîâ ìåñòíîãî ñàìîóï-
ðàâëåíèÿ [8].

Âíåáþäæåòíûå ôîíäû äî îòíîñèòåëüíî íå-
äàâíåãî âðåìåíè íå ÿâëÿëè ñîáîé ñàìîñòîÿòåëü-
íûé ïîäðàçäåë ãîñóäàðñòâåííûõ ôèíàíñîâ. Îí
ïîÿâèëñÿ ëèøü âî âðåìÿ ïåðåõîäà ãîñóäàðñòâà
ê ðûíî÷íûì îòíîøåíèÿì. Íà äàííûé ìîìåíò
ñóùåñòâóþò ñëåäóþùèå âíåáþäæåòíûå ôîíäû:
Ïåíñèîííûé ôîíä Ðîññèéñêîé Ôåäåðàöèè, Ôîíä
ñîöèàëüíîãî ñòðàõîâàíèÿ Ðîññèéñêîé Ôåäåðà-
öèè, Ôåäåðàëüíûé è òåððèòîðèàëüíûå ôîíäû
îáÿçàòåëüíîãî ìåäèöèíñêîãî ñòðàõîâàíèÿ. Íàè-
áîëåå êðóïíûì âíåáþäæåòíûì ôîíäîì â íàñòî-
ÿùèé ïåðèîä âðåìåíè ÿâëÿåòñÿ Ïåíñèîííûé
ôîíä, â íåì ìîáèëèçóåòñÿ áîëüøîé îáúåì ôè-
íàíñîâûõ ðåñóðñîâ, ÷òî îáúÿñíÿåòñÿ åãî âåñî-
ìîé ñîöèàëüíîé çíà÷èìîñòüþ [9].

Âûäåëåíèå ôèíàíñîâ äîìàøíèõ õîçÿéñòâ â
îòäåëüíóþ ñôåðó ÿâëÿåòñÿ äèñêóññèîííûì âîï-
ðîñîì, îäíàêî ìíîãèå ó÷åíûå-ýêîíîìèñòû ñ÷è-
òàþò, ÷òî ýòîò øàã ÿâëÿåòñÿ öåëåñîîáðàçíûì è
îáîñíîâàííûì. Ñëåäóåò îáðàòèòü âíèìàíèå íà
òîò ôàêò, ÷òî â ñôåðå ôèíàíñîâ äîìàøíèõ õî-
çÿéñòâ âûäåëÿþò ôèíàíñû èíäèâèäóàëüíûõ
ïðåäïðèíèìàòåëåé, êîòîðûå îáîñîáèëèñü â îò-
äåëüíûé ýëåìåíò ôèíàíñîâîé ñèñòåìû ñðàâíè-
òåëüíî íåäàâíî. Ýòî ñâÿçàíî ñ òåì, ÷òî âîçìîæ-
íîñòü çàíèìàòüñÿ ïðåäïðèíèìàòåëüñêîé äåÿòåëü-
íîñòüþ ïîÿâèëàñü ó ãðàæäàí ëèøü ñ íà÷àëîì
ðûíî÷íûõ ïðåîáðàçîâàíèé. Ôèíàíñîâûå îòíî-
øåíèÿ ýòîãî çâåíà ôèíàíñîâîé ñèñòåìû äîñòà-
òî÷íî ñïåöèôè÷íû, òàê êàê â õîçÿéñòâåííûé
îáîðîò âîâëåêàþòñÿ ëè÷íûå äîõîäû è íàêîïëå-
íèÿ ãðàæäàí-ïðåäïðèíèìàòåëåé, à äîõîä, ïîëó-
÷åííûé â õîäå îñóùåñòâëåíèÿ ïðåäïðèíèìàòåëü-
ñêîé äåÿòåëüíîñòè, ìîæåò èñïîëüçîâàòüñÿ êàê
íà âåäåíèå è ðàñøèðåíèå ñâîåãî äåëà, òàê è íà
ëè÷íûå íóæäû.

Èñõîäÿ èç èñïîëüçóåìîãî â äàííîé ðàáîòå
îïðåäåëåíèÿ ôèíàíñîâîé ñèñòåìû, ìîæíî ñêà-
çàòü, ÷òî ðàññìîòðåííûå âûøå ñôåðû è çâåíüÿ,
íàõîäÿòñÿ â òåñíîé âçàèìîñâÿçè äðóã ñ äðóãîì.
Òàêèì îáðàçîì, ôèíàíñû îðãàíèçàöèè íàõîäÿòñÿ
âî âçàèìîäåéñòâèè ñ ãîñóäàðñòâåííûìè è ìóíè-
öèïàëüíûìè ôèíàíñàìè ïðè óïëàòå íàëîãîâ è

ñòðàõîâûõ ïëàòåæåé. Îðãàíèçàöèè, â ñâîþ î÷å-
ðåäü, ìîãóò ïîëó÷àòü áþäæåòíûå ñðåäñòâà äëÿ
ôèíàíñèðîâàíèÿ ñâîåé äåÿòåëüíîñòè îò ãîñóäàð-
ñòâà [10]. Åñëè ãîâîðèòü î âçàèìîñâÿçÿõ âíóòðè
ñôåðû ôèíàíñîâ îðãàíèçàöèé, òî ìåæäó îðãà-
íèçàöèÿìè îñóùåñòâëÿþòñÿ ôèíàíñîâûå îïåðà-
öèè, òàêèå êàê óïëàòà øòðàôîâ, ó÷àñòèå â ðàñ-
ïðåäåëåíèè ïðèáûëè, èíâåñòèðîâàíèå ñðåäñòâ,
âíåñåíèå ïàåâûõ âçíîñîâ, ïîëó÷åíèå äèâèäåí-
äîâ è äðóãèå. Âíóòðè ñôåðû ãîñóäàðñòâåííûõ è
ìóíèöèïàëüíûõ ôèíàíñîâ òàêæå ñóùåñòâóþò
òåñíûå âçàèìîñâÿçè ñòðóêòóðíûõ çâåíüåâ ìåæ-
äó ñîáîé, çàêëþ÷àþùèåñÿ â îñóùåñòâëåíèè ìåæ-
áþäæåòíûõ îòíîøåíèé ìåæäó ðàçëè÷íûìè
óðîâíÿìè áþäæåòíîé ñèñòåìû è âèäàìè áþä-
æåòîâ, à òàêæå âî âçàèìîäåéñòâèè áþäæåòîâ ñ
âíåáþäæåòíûìè ôîíäàìè ïðè ïåðåäà÷å ñðåäñòâ
èç îäíèõ â äðóãèå íà öåëåâûå ðàñõîäû. Îñîáî
òåñíàÿ ñâÿçü ïðîñëåæèâàåòñÿ ìåæäó îðãàíàìè
ãîñóäàðñòâåííîé âëàñòè è ìåñòíîãî ñàìîóïðàâ-
ëåíèÿ è áþäæåòíûìè ó÷ðåæäåíèÿìè, ïîñêîëü-
êó â ýòîì ñëó÷àå, áîëüøàÿ ÷àñòü ôèíàíñîâûõ
ðåñóðñîâ äàííûõ ó÷ðåæäåíèé ôîðìèðóþòñÿ çà
ñ÷åò ñðåäñòâ áþäæåòíîé ñèñòåìû ÐÔ.

Âíåáþäæåòíûå ôîíäû âçàèìîäåéñòâóþò ñ
ôèíàíñàìè îðãàíèçàöèé ïðè óïëàòå ïîñëåäíè-
ìè ñòðàõîâûõ âçíîñîâ, íàëîãîâ è äðóãèõ ïëàòå-
æåé, à òàêæå ñ äðóãèìè âíåáþäæåòíûìè ôîí-
äàìè ïðè ïåðåäà÷å äåíåæíûõ ñðåäñòâ îò îäíîãî
ôîíäà ê äðóãîìó.

Íàëè÷èå â ñîñòàâå ôèíàíñîâîé ñèñòåìû ñôåð
è çâåíüåâ, âûäåëåííûõ â ñîîòâåòñòâèè ñ òî÷êîé
çðåíèÿ äàííîé íàó÷íîé øêîëû, îáúåêòèâíî îï-
ðåäåëåíî, ïîñêîëüêó âñåãäà ñóùåñòâóþò îðãàíè-
çàöèè, êîòîðûå ïîñòàâëÿþò íà ðûíîê òîâàðû è
óñëóãè, òàê æå, êàê è ëþáîå ãîñóäàðñòâî èñïû-
òûâàåò íåîáõîäèìîñòü â ôèíàíñîâûõ ðåñóðñàõ
äëÿ îñóùåñòâëåíèÿ ñâîèõ ôóíêöèé. Äèñêóññè-
îííûì âîïðîñîì, ïî ìíåíèþ èíûõ ó÷åíûõ-ýêî-
íîìèñòîâ îñòàåòñÿ ôàêò âûäåëåíèÿ ñôåðû ôè-
íàíñîâ äîìàøíèõ õîçÿéñòâ â îòäåëüíóþ ñôåðó
ôèíàíñîâîé ñèñòåìû, õîòÿ ìèðîâàÿ íàóêà óæå
ïðèçíàëà ôàêò ñóùåñòâîâàíèÿ ôèíàíñîâ äîìî-
õîçÿéñòâ, à Ðîññèéñêàÿ ïðàêòèêà ïîäòâåðäèëà
íåîáõîäèìîñòü âûäåëåíèÿ äàííîé ÷àñòè ôèíàí-
ñîâîé ñèñòåìû [11]. Òàê, íàïðèìåð, åñëè èçó-
÷àòü ñôåðû è çâåíüÿ ôèíàíñîâîé ñèñòåìû ïîä
ïðèçìîé âçãëÿäîâ äðóãèõ ó÷åíûõ, ñïîðíûì áó-
äåò ÿâëÿòüñÿ âîïðîñ îòíåñåíèÿ ôîíäîâîãî è
ñòðàõîâîãî ðûíêîâ, à òàêæå ìåñòíûõ ôèíàíñîâ
ê ñîñòàâíûì ÷àñòÿì ôèíàíñîâîé ñèñòåìû. Êðî-
ìå òîãî, ïðîäîëæàþòñÿ ïðåíèÿ è î òîì, êàêèå
ãðóïïû ôèíàíñîâûõ îòíîøåíèé íåîáõîäèìî îáî-
çíà÷èòü êàê çâåíüÿ ôèíàíñîâîé ñèñòåìû, à êà-
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êèå ñëåäóåò îòíåñòè ê å¸ ýëåìåíòàì(ïîäñèñòå-
ìàì). Îäíàêî âñå àâòîðû, çà ðåäêèì èñêëþ÷å-
íèåì, îòíîñÿò â ñîñòàâ ôèíàíñîâîé ñèñòåìû òà-
êèå ñôåðû, êàê ôèíàíñû õîçÿéñòâóþùèõ
ñóáúåêòîâ è îáùåãîñóäàðñòâåííûå ôèíàíñû.

Ôèíàíñîâûå îòíîøåíèÿ ñóùåñòâóþò â íàøåì
ìèðå ñ íåçàïàìÿòíûõ âðåìåí. Îäíàêî íåñìîòðÿ
íà ñâîþ äëèòåëüíóþ èñòîðèþ, â õîäå êîòîðîé
ìíîãèìè ó÷åíûìè áûëî ïðîâåäåíî áåñ÷èñëåí-
íîå êîëè÷åñòâî èññëåäîâàíèé è âûðàáîòàíî íå-
ìàëî êîíöåïöèé î ñóùíîñòè ôèíàíñîâ è ôèíàí-
ñîâûõ îòíîøåíèé, â ñîâðåìåííîé íàóêå, êàê
çàðóáåæíîé, òàê è îòå÷åñòâåííîé, åùå íå âûðà-
áîòàëîñü åäèíîé ïîçèöèè â îïðåäåëåíèè òàêèõ
òåðìèíîâ êàê «ôèíàíñû», «ôèíàíñîâàÿ ñèñòå-
ìà», «ôèíàíñîâûå ðåñóðñû», òàê æå, êàê è íå
âûðàáîòàëîñü åäèíñòâåííî âåðíîãî âçãëÿäà íà
ïîíÿòèå ñôåð è çâåíüåâ ôèíàíñîâîé ñèñòåìû
[12]. Ñïîðû è ïðåíèÿ, ïîðîæäåííûå ðàçíîãëà-
ñèÿìè âî âçãëÿäàõ íà èçó÷àåìûé âîïðîñ, ïî-
ïðåæíåìó ìîãóò èìåòü ìåñòî äàæå â ðàìêàõ
îäíîé íàó÷íîé øêîëû. Ðàçëè÷íîå èõ òîëêîâà-
íèå ìîæåò áûòü îáîñíîâàíî èñïîëüçîâàíèåì òåð-
ìèíîâ â ðåøåíèè ðàçíîãî ðîäà âîïðîñîâ íàó÷-
íûìè ôèëîñîôñêèìè è ýêîíîìè÷åñêèìè øêî-
ëàìè, à òàêæå äðóãèìè ôàêòîðàìè. Íàïðèìåð,
êîíêðåòíûì èñòîðè÷åñêèì ïåðèîäîì, õàðàêòå-
ðèçóþùèìñÿ ñïåöèôè÷åñêèìè îñîáåííîñòÿìè
ôèíàíñîâîé ñôåðû. Òàê, â 20 âåêå ôèíàíñîâûå
îòíîøåíèÿ â íàøåé ñòðàíå îñóùåñòâëÿëèñü â
òîì îáúåìå, êîòîðûé óñòàíàâëèâàëî ãîñóäàðñòâî:
îòñóòñòâîâàë ôèíàíñîâûé ðûíîê, ãðàæäàíå íå
èìåëè ïðàâà çàíèìàòüñÿ ïðåäïðèíèìàòåëüñêîé
äåÿòåëüíîñòüþ - âñå ýòî íå ìîãëî íå îñòàâèòü
îòïå÷àòîê íà ôèíàíñîâîé íàóêå òîãî âðåìåíè.

Òàêèì îáðàçîì, ãðóïïèðîâêà ôèíàíñîâûõ
îòíîøåíèé ïî ñôåðàì è çâåíüÿì íàõîäèòñÿ â
ïîñòîÿííîì äâèæåíèè, ïðåòåðïåâàÿ èçìåíåíèÿ
ïîä âëèÿíèåì ðàçëè÷íûõ ôàêòîðîâ. Ïîÿâëÿþò-
ñÿ íîâûå âèäû ñîáñòâåííîñòè, â ýêîíîìèêå ïðî-
èñõîäÿò ðàçëè÷íûå ïðåîáðàçîâàíèÿ è âñå ýòî
íàõîäèò îòêëèê â ñòðóêòóðå è ñîñòàâå ôèíàíñî-
âîé ñèñòåìû, ïðèâîäÿ ê ïîÿâëåíèþ íîâûõ êðè-
òåðèåâ êëàññèôèêàöèè è íåîáõîäèìîñòè âûäåëå-
íèÿ äðóãèõ ñôåð è çâåíüåâ ôèíàíñîâîé ñèñòåìû,
ïðè ýòîì, èíîãäà ïîêàçûâàÿ óñòàðåâàíèå ïðèâû÷-
íîé è óæå óñòîÿâøåéñÿ íà äàííûé ìîìåíò ñõå-
ìû ôèíàíñîâûõ âçàèìîñâÿçåé. Íà ñîñòàâ åå ñôåð
îãðîìíîå âëèÿíèå îêàçûâàåò ðàçâèòèå íàó÷íûõ
âçãëÿäîâ â âîïðîñå î ñóùíîñòè ôèíàíñîâ.

1 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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Àííîòàöèÿ. Ïîâåäåí÷åñêàÿ ýêîíîìèêà — ýòî íî-
âîå íàïðàâëåíèå â ýêîíîìè÷åñêîé òåîðèè, êîòîðîå
ïîçâîëÿåò ñîåäèíèòü ôóíäàìåíòàëüíûå òåîðåòè÷åñ-
êèå îñíîâû è ïðàêòè÷åñêîå ïðèìåíåíèå íàó÷íûõ
ãèïîòåç. Àâòîð ïðîâåë àíàëèç òðóäîâ ðîññèéñêèõ è
çàðóáåæíûõ ó÷åíûõ è îïðåäåëèë õðîíîëîãè÷åñêóþ
ïîñëåäîâàòåëüíîñòü ðàçâèòèÿ è ñòàíîâëåíèÿ ïîíÿòèÿ
«ïîâåäåí÷åñêèå ôèíàíñû».

Êëþ÷åâûå ñëîâà: ïîâåäåí÷åñêèå ôèíàíñû, ïîâå-
äåí÷åñêàÿ ýêîíîìèêà, íàó÷íûå òåîðèè.

îëüøèíñòâî êëàññè÷åñêèõ òåîðèé è ýêî-
íîìè÷åñêèõ ìîäåëåé îñíîâûâàåòñÿ íà
ïðåäïîëîæåíèè î ðàöèîíàëüíîñòè ïîâå-
äåíèÿ èíâåñòîðà íà ðûíêå. Íî ðàöèî-

íàëüíî ëè îíî â äåéñòâèòåëüíîñòè?
Ðàçâèòèå ôèíàíñîâûõ ðûíêîâ ñïîñîáñòâóåò

ïîÿâëåíèþ è ðàñïðîñòðàíåíèþ ðàçíîîáðàçíûõ
ôèíàíñîâûõ èíñòðóìåíòîâ, êîòîðûå âåñüìà ïðè-
âëåêàòåëüíû êàê äëÿ èíâåñòîðîâ ñ òî÷êè çðå-
íèÿ èíâåñòèðîâàíèÿ, òàê è äëÿ ó÷åíûõ, êîòî-
ðûå èññëåäóþò êàæäûé èç íèõ íà ïðåäìåò ïîñò-
ðîåíèÿ, ôóíêöèîíèðîâàíèÿ ðàçëè÷íûõ âçàèìî-
ñâÿçåé. Íàèáîëåå øèðîêóþ îãëàñêó ïîëó÷èëà
ìîäåëü CAPM (Capital Asset Pricing Model —
ìîäåëü îöåíêè äîõîäíîñòè ôèíàíñîâûõ àêòè-
âîâ), ðàçðàáîòàííàÿ Ó. Øàðïîì â 1964 ãîäó,
ïîðòôåëüíàÿ òåîðèÿ, ðàçðàáîòàííàÿ Ã. Ìàðêî-

âèöåì â 1950—1951 ãîäàõ, òåîðèÿ öåíîîáðàçî-
âàíèÿ îïöèîíîâ Ô. Áëýêà, ãèïîòåçà ýôôåêòèâ-
íûõ ðûíêîâ Þ.Ôàìû è äð. Â îñíîâå âûøåïåðå-
÷èñëåííûõ è äðóãèõ êëàññè÷åñêèõ ôèíàíñîâûõ
òåîðèé ëåæèò ïðåäïîñûëêà ðàöèîíàëüíîñòè ïî-
âåäåíèÿ èíâåñòîðà, ÷òî îçíà÷àåò ñëåäóþùåå:
 âñå ó÷àñòíèêè ðûíêà èìåþò îäèíàêîâûé

äîñòóï ê èíôîðìàöèè;
 âñå ó÷àñòíèêè ðûíêà èñïîëüçóþò îäèíà-

êîâûå ñïîñîáû è ìåòîäû îáðàáîòêè èíôîð-
ìàöèè, à òàêæå, âñëåäñòâèå ýòîãî, ïîëó-
÷àþò îäíè è òå æå ðåçóëüòàòû;
 ó÷àñòíèêè ðûíêà èìåþò îäíè è òå æå öåëè

è ãîðèçîíòû ïëàíèðîâàíèÿ;
 ó÷àñòíèêè ðûíêà ïðåäïðèíèìàþò äåé-

ñòâèÿ, ìàêñèìèçèðóþùèå îæèäàåìóþ ïî-
ëåçíîñòü, â óñëîâèè íåîïðåäåë¸ííîñòè.

Б
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Îäíîâðåìåííî ñ ýòèì, ðåçóëüòàòû ïðîâî-
äèâøèõñÿ èññëåäîâàíèé îñïàðèâàþò îïèñàòåëü-
íóþ ñïîñîáíîñòü êëàññè÷åñêèõ òîðèé è ìîäå-
ëåé, àðãóìåíòèðóÿ ýòî òåì, ÷òî ïîâåäåíèå ðûí-
êà è èçìåíåíèå öåí îáúÿñíÿþòñÿ ýòèìè ìîäå-
ëÿìè è òåîðèÿìè ñ íåäîñòàòî÷íîé ñòåïåíüþ 
äîñòîâåðíîñòè. Çà÷àñòóþ ëþäè íå âñåãäà äåéñò-
âóþò ðàöèîíàëüíî. Â áîëüøèíñòâå ñëó÷àåâ, ïðè 
èíâåñòèðîâàíèè, ïðèíÿòèè óïðàâëåí÷åñêèõ 
ðåøåíèé, äåéñòâèÿ íå ñîîòâåòñòâóþò ïðåäïî-
ñûëêàì, ëåæàùèì â îñíîâå êëàññè÷åñêèõ òåî-
ðèé è ìîäåëåé [1]. Äàííûå èññëåäîâàíèÿ âûÿâ-
ëÿþò è ìîäåëèðóþò ïðèìåðû, ïîäòâåðæäàþùèå 
èððàöèîíàëüíîå ïîâåäåíèå ÷åëîâåêà, â òîì 
÷èñëå è â ôèíàíñîâîé ñôåðå [2], êîòîðûå ïðè-

âåëè ê âîçíèêíîâåíèþ íîâîãî íàïðàâëåíèÿ — 
ïîâåäåí÷åñêèå ôèíàíñû. 

Îñíîâíîé çàäà÷åé ïîâåäåí÷åñêîé ýêîíîìè-
÷åñêîé òåîðèè ÿâëÿåòñÿ âûÿâëåíèå ðàçëè÷íûõ 
ìåíòàëüíûõ ñîñòîÿíèé èíâåñòîðà è èçó÷åíèå èõ 
âëèÿíèÿ íà ïðîöåññ ïðèíÿòèÿ òîãî èëè èíîãî 
ýêîíîìè÷åñêîãî ðåøåíèÿ. Ìîæíî çàìåòèòü íå-
êîòîðûå ñõîäñòâà äàííîãî ïîäõîäà ñ êîãíèòèâ-
íîé ïñèõîëîãèåé. Ýòî ñòàëî ïðè÷èíîé ìíåíèé 
ìíîãèõ ýêñïåðòîâ î òîì, ÷òî ïîâåäåí÷åñêóþ 
ýêîíîìèêó ñëåäîâàëî áû íàçâàòü «êîãíèòèâèñò-
ñêîé ýêîíîìèêîé» [3].  

Ðàññìîòðèì ïðîöåññ ñòàíîâëåíèÿ è ðàçâè-
òèÿ ïîâåäåí÷åñêîé ýêîíîìèêè (ðèñ. 1). 

 

 
 

Ðàçâèòèå ïîâåäåí÷åñêèõ ôèíàíñîâ (ðèñ.1)  
 
Çàðîæäåíèå ïîâåäåí÷åñêîé ýêîíîìèêè áûëî 

â 1950—1960 ãîäàõ. Ã. Ñàéìîí è Äæ. Êàòîí 
ÿâëÿþòñÿ ãëàâíûìè èññëåäîâàòåëÿìè ýòîé îá-
ëàñòè â òî âðåìÿ. Îäíèì èç ïåðâûõ îñïîðèë 
ðåàëèñòè÷íîñòü ïñèõîëîãè÷åñêèõ ïðåäïîñûëîê 
íåîêëàññè÷åñêèõ ìîäåëåé Ã. Ñàéìîí [4]. Îí âû-
äâèíóë òåðìèí «îãðàíè÷åííàÿ ðàöèîíàëü-
íîñòü», êîòîðûé âêëþ÷àåò â ñåáÿ âñþ íåõâàòêó 
çíàíèé è âû÷èñëèòåëüíûõ ñïîñîáíîñòåé ïîòåí-
öèàëüíûõ èíâåñòîðîâ, èç-çà êîòîðûõ îíè íå 
ìîãóò ïðèíèìàòü èñêëþ÷èòåëüíî ðàöèîíàëüíûå 
ýêîíîìè÷åñêèå ðåøåíèÿ, êàê îïèñàíî â íå-
îêëàññè÷åñêîé òåîðèè. 

«Ïîâåäåí÷åñêàÿ ýêîíîìèêà» êàê òåðìèí, 
âïåðâûå âûäâèíóë Äæ. Êàòîíà. Ïðîöåññ ïðèíÿ-
òèÿ êîíå÷íîãî ðåøåíèÿ, ïîìèìî âñåãî ïðî÷åãî, 
çàâèñèò îò íåêîòîðûõ îáúåêòèâíûõ óñëîâèé, â 
êîòîðûõ îêàçûâàþòñÿ ýêîíîìè÷åñêèå àãåíòû. 

Íî, ïî ìíåíèþ Äæ. Êàòîíû, â ýòîì «óðàâíå-
íèè» íå õâàòàåò ñâÿçûâàþùåé ïåðåìåííîé [5]. 
Èìåííî òàêèå ïñèõîëîãè÷åñêèå ïåðåìåííûå, 
êàê «îæèäàíèÿ», «óñòàíîâêè», «ìîòèâû» è 
ò.ä., äîëæíû âûñòóïàòü «ïîñðåäíèêàìè» ìåæäó 
îáúåêòèâíûìè óñëîâèÿìè è ïðèíÿòèåì êîíå÷-
íîãî ðåøåíèÿ â äàííûõ óñëîâèÿõ. 

Ïîâåäåí÷åñêèå ôèíàíñû – ýòî íàïðàâëåíèå 
íåîêëàññè÷åñêîé ôèíàíñîâîé òåîðèè, êîòîðîå 
èññëåäóåò èððàöèîíàëüíóþ ïðèðîäó ïîâåäåíèÿ 
èíâåñòîðîâ è ôèíàíñèñòîâ íà ðûíêå ïðè ïðè-
íÿòèè ôèíàíñîâûõ è óïðàâëåí÷åñêèõ ðåøåíèé 
â óñëîâèÿõ íåîïðåäåëåííîñòè è ðèñêà. 

Ïî ìíåíèþ Âàùåíêî, ñóùíîñòü èññëåäîâà-
íèÿ ïîâåäåí÷åñêèõ ôèíàíñîâ çàêëþ÷àåòñÿ íå â 
òîì, ÷òîáû äîêàçàòü îøèáî÷íîñòü èëè îãðàíè-
÷åííîñòü ñóùåñòâóþùèõ êëàññè÷åñêèõ òåîðèé è 
ìîäåëåé, à â òîì, ÷òîáû âûÿâèòü è èññëåäîâàòü 
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íîâûå ôàêòîðû, âëèÿþùèå íà ïðîöåññ ïðèíÿ-
òèÿ ðåøåíèé. 

Îäíèì èç ïåðâûõ ïðèìåðîâ èððàöèîíàëüíî-
ãî ïîâåäåíèÿ áûë çàìå÷åí è èññëåäîâàí «ýô-
ôåêò òîëïû». Âîçäåéñòâèå, êîòîðîå ñïîñîáíà 
îêàçàòü òîëïà íà ñîñòàâëÿþùèõ åå ëþäåé, áûëî 
çàìå÷åíî è îïèñàíî â íàó÷íîé ðàáîòå Ãþñòàâà 
Ëå Áîíà «Ïñèõîëîãèÿ òîëïû» (1895ã.). Äåéñò-
âóÿ â ãðóïïå, ëþäè ñòàíîâÿòñÿ åäèíûì öåëûì 
è äåéñòâóþò ñîâñåì íå òàê, êàê äåéñòâîâàëè áû 
â îäèíî÷êó. «Ýôôåêò òîëïû» ïðèâëåêàë âíè-
ìàíèå è ðàíåå [6.7]. Â 1841 ãîäó áûëî äàíî 
îáúÿñíåíèå ïðè÷èí îáðàçîâàíèÿ ñïåêóëÿòèâ-
íûõ ïóçûðåé âñïûøêàìè ìàññîâîé èñòåðèè â 
êíèãå ×àðëçà Ìàêêåÿ «Âîñïîìèíàíèÿ î ÷ðåç-
âû÷àéíûõ ìàññîâûõ çàáëóæäåíèÿõ è áåçóìèè 
òîëï». Íàèáîëåå ÿðêèìè âñïûøêàìè ìàññîâîé 
èñòåðèè ÿâëÿþòñÿ: «òþëüïàíîìàíèÿ» â 1636 
ãîäó è êàëèôîðíèéñêàÿ «çîëîòàÿ ëèõîðàäêà» â 
1840 ãîäó. Íà ñåãîäíÿøíèé äåíü, ó÷åíûå ïîëà-
ãàþò, ÷òî ðåçêèå èçìåíåíèÿ öåí, íà ôèíàíñî-
âûõ ðûíêàõ âîçíèêàþùèå, êîãäà ðûíîê äîñòè-
ãàåò ñâîåãî ìèíèìóìà èëè ìàêñèìóìà, ïðîèñ-
õîäÿò ïîä âëèÿíèåì «ýôôåêòà òîëïû». 

Èíâåñòîð, íàáëþäàÿ çà äâèæåíèåì ôèíàíñî-
âîãî ðûíêà, âèäÿ îáùóþ òåíäåíöèþ, ïðèíèìàåò 
ðåøåíèå ïîñòóïèòü èíà÷å, ðàññ÷èòûâàÿ íà ñâîè 
ñïîñîáíîñòè. Â áîëüøèíñòâå ñëó÷àåâ äàííàÿ 
ñèòóàöèÿ âûçâàíà äðóãèì ýôôåêòîì, èññëåäî-
âàííûì â 1975 ãîäó, êîòîðûé íîñèò íàçâàíèå 
«èëëþçèÿ êîíòðîëÿ».  Îíà âûðàæàåòñÿ â òåí-
äåíöèè ëþäåé âåðèòü â òî, ÷òî îíè ñïîñîáíû 
ïîâëèÿòü íà ñîáûòèÿ, êîòîðûå îò íèõ íå çàâè-
ñÿò èëè çàâèñÿò â ìåíüøåé ñòåïåíè. «Èëëþçèÿ 
êîíòðîëÿ» âîçíèêàåò â ñèòóàöèÿõ, êîãäà ÷åëî-
âåê âîâëå÷åí â òî èëè èíîå ñîáûòèå, ðàññ÷èòû-
âàåò íà ïîëîæèòåëüíûé ðåçóëüòàò èëè åìó çà-
ðàíåå èçâåñòåí áëàãîïðèÿòíûé èñõîä. Äàííîå 
ÿâëåíèå áûëî äîêàçàíî è îïèñàíî â íàó÷íîì 
òðóäå Ýëëåí Ëàíãåð «Èëëþçèÿ êîíòðîëÿ» [8]. 
Îíà ñìîãëà äîêàçàòü, ÷òî ÷åëîâåê ñïîñîáåí 
ïðèíèìàòü íà ñåáÿ áîëüøèé ðèñê, ïðè óñëîâèè, 
÷òî ïðàâèëà èãðû ñôîðìóëèðîâàíû òàêèì îáðà-
çîì, ÷òî ó èãðîêà âîçíèêàåò «èëëþçèÿ êîíòðî-
ëÿ», òî åñòü óâåðåííîñòü â òîì, ÷òî êîíå÷íûé 
ðåçóëüòàò çàâèñèò â áîëüøåé ñòåïåíè îò íåãî. 

Îäíèì èç âàæíûõ ïðèìåðîâ èððàöèîíàëü-
íîãî ïîâåäåíèÿ èíäèâèäóóìîâ ÿâëÿåòñÿ ïàðà-
äîêñ Àëëå èëè, òàê íàçûâàåìîå, íàðóøåíèå 
ïðèíöèïîâ òåîðèè îæèäàåìîé ïîëåçíîñòè, êî-
òîðàÿ çàêëþ÷àåòñÿ â òîì, ÷òî ÷åëîâåê ïðè íà-
ëè÷èè àëüòåðíàòèâ, âûáèðàåò òó, ó êîòîðîé 
îæèäàåìàÿ ïîëåçíîñòü âûøå. Àëëå, â 1953 ãîäó 
ïðîâåë ýêñïåðèìåíò, ðåçóëüòàòû êîòîðîãî îïè-
ñàë â íàó÷íîì òðóäå «Ïîâåäåíèå ðàçóìíîãî ÷å-
ëîâåêà â óñëîâèÿõ ðèñêà, êðèòèêà ïîñòóëàòîâ è 
àêñèîì àìåðèêàíñêîé øêîëû».  

Â ñåðåäèíå XX âåêà, áîëüøóþ èçâåñòíîñòü 
ïîëó÷èëà ðàáîòà Ãåðáåðòà À. Ñàéìîíà «Ïîâå-
äåí÷åñêàÿ ìîäåëü ðàöèîíàëüíîãî âûáîðà», êî-

òîðàÿ òàê æå ñòàâèëà ïîä ñîìíåíèÿ ðàöèîíàëü-
íîñòü èíâåñòîðà. Ïàìÿòü îáùåñòâåííîñòè î Âå-
ëèêîé Äåïðåññèè áûëà ñâåæà, è ìíîãèå ó÷åíûå 
çàèíòåðåñîâàëèñü èññëåäîâàíèåì, òàê êàê îíî 
ðàñøèðÿëî ãðàíèöû çíàíèé î ôèíàíñîâûõ 
ðûíêàõ. 

Â 1963 ãîäó âûøëà åùå îäíà çíà÷èìàÿ ïóá-
ëèêàöèÿ, àâòîð êîòîðîé Ïîë Ñàìóýëüñîí – Risk 
and Uncertainty: A Fallacy of Large Numbers 
[9]. Äàííàÿ ðàáîòà îáðàùàëà âíèìàíèå ê îñó-
ùåñòâëåíèþ èíâåñòèöèîííîé äåÿòåëüíîñòè â 
óñëîâèÿõ ðèñêà è íåîïðåäåëåííîñòè, îñíîâûâà-
ëàñü íà îáøèðíîì ìàòåìàòè÷åñêîì èíñòðóìåí-
òàðèè è íåñëè ïðàêòè÷åñêîå çíà÷åíèå äëÿ èí-
âåñòîðîâ.  

Â êîíöå 60-õ ãîäîâ XX âåêà ïñèõîëîãè íà-
÷àëè èçó÷åíèå ïðîôåññèé, ñâÿçàííûõ ñ ôèíàí-
ñîâûìè ðèñêàìè. Â îäíîì èç âûïóñêîâ æóðíà-
ëà Journal of Applied Psychology áûë îïóáëèêî-
âàí íàó÷íûé òðóä Ñëîâè÷à, êîòîðûé ïîñâÿùåí 
àíàëèçó ïðèíÿòèÿ ðåøåíèé áðîêåðàìè íà ôè-
íàíñîâûõ ðûíêàõ, à çàòåì, â 1972 ãîäó îñíîâ-
íûå ðåçóëüòàòû ýòîãî èññëåäîâàíèÿ áûëè îïóá-
ëèêîâàíû â Journal of Finance. Äàííûìè ðàáî-
òàìè, Ñëîâè÷ ïîëîæèë íà÷àëî èçó÷åíèþ âçàè-
ìîäåéñòâèÿ ïñèõîëîãèè è ôèíàíñîâ. 

Â 1973 è 1978 ãîäàõ âûõîäÿò â ñâåò äâå ñà-
ìûå èçâåñòíûå è öèòèðóåìûå ðàáîòû â îáëàñòè 
ïîâåäåí÷åñêèõ ôèíàíñîâ - èõ àâòîðû Àìîñ 
Òâåðñêè è Äýíèýëü Êàíåìàí. Èõ íàó÷íûå ñòà-
òüè ïîñâÿùåíû èññëåäîâàíèþ îñîáåííîñòåé è 
ïðèíöèïîâ ïðèíÿòèÿ èíâåñòîðîì ýêîíîìè÷å-
ñêèõ ðåøåíèé â óñëîâèÿõ íåîïðåäåëåííîñòè 
ðûíêà [10]. Âûâîäû, ê êîòîðûì ïðèøëè Òâåð-
ñêè è Êàíåìàí ïîêàçûâàþò íàñêîëüêî ôèíàí-
ñîâûé ðûíîê è åãî ó÷àñòíèêè äàëåêè îò òîãî, 
÷òîáû áûòü ýôôåêòèâíûìè. Òåîðèÿ ïîâåäåí÷å-
ñêèõ ôèíàíñîâ è íàó÷íûå òðóäû â ýòîé îáëàñòè 
÷àñòî ðàññìàòðèâàþòñÿ êàê ïðîòèâîïîñòàâëåíèå 
êëàññè÷åñêîé òåîðèè. 

Â 1981 ãîäó ó÷¸íûå Éåëüñêîãî óíèâåðñèòåòà 
Ð. Øèëëåð ïóáëèêóåò ñòàòüþ, êîòîðàÿ îïðîâåð-
ãàåò îáùåèçâåñòíóþ òåîðèþ î ðàâåíñòâå öåíû 
àêöèè ïðèâåäåííîé ñòîèìîñòè äèâèäåíäîâ. 
Ó÷¸íûå ïðèøëè ê òîìó, ÷òî ïðè îòíîñèòåëüíî 
íåèçìåííûõ ðàçìåðàõ ïðèâåäåííîé ñòîèìîñòè 
íàðÿäó ñ âûñîêîé âîëàòèëüíîñòüþ íà ôèíàíñî-
âûõ ðûíêàõ, ñëåäóþò ðåçêèå ñêà÷êè èçìåíåíèé 
öåí àêòèâîâ. Ïîñëåäóþùàÿ ïóáëèêàöèÿ ýòèõ 
ó÷¸íûõ, äîêàçûâàëà, ÷òî ìîäà îêàçûâàåò ñèëü-
íîå âîçäåéñòâèå íà ôèíàíñîâûé ðûíîê. 

Â 1985 ãîäó Âåðíåðîì äå Áîíäòîì è Ðè÷àð-
äîì Òàëåðîì áûëà îïóáëèêîâàíà ñòàòüÿ “Does 
Stock Market Overreact?”, âûâîäû êîòîðîé äå-
ìîíñòðèðóþò, êàê êîãíèòèâíûå îøèáêè è îò-
êëîíåíèÿ ó ó÷àñòíèêîâ ðûíêà ñòàíîâÿòñÿ ïðè-
÷èíîé íåïðàâèëüíîé îöåíêè àêöèé íà ôîíäîâîé 
áèðæå. 

Â 1984 ãîäó â ñîñòàâå Àìåðèêàíñêîé ôèíàí-
ñîâîé àññîöèàöèè áûëà ñîçäàíà ñåêöèÿ ïî ïîâå-
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äåí÷åñêèì ôèíàíñàì, à â 1985 ãîäó ×èêàãñêèé 
óíèâåðñèòåò ñïîíñèðîâàë ïåðâóþ êîíôåðåíöèþ, 
ïîñâÿùåííóþ ïîâåäåí÷åñêèì ôèíàíñàì. Â êîí-
öå 1980-õ ãîäîâ, ïî èòîãàì ýòîé êîíôåðåíöèè, 
áûëà ñîçäàíà ñîîòâåòñòâóþùàÿ ðàáî÷àÿ ãðóïïà 
Íàöèîíàëüíûì áþðî ýìïèðè÷åñêèõ èññëåäîâà-
íèé ÑØÀ.  

Â 1990-õ ãîäàõ ðåçêî óâåëè÷èëîñü êîëè÷å-
ñòâî ðàáîò ñàìîé ðàçíîîáðàçíîé òåìàòèêè. Ê 
ýòîìó ìîìåíòó áûëè ñôîðìóëèðîâàíû îñíîâíûå 
íàïðàâëåíèÿ òåîðèè ïîâåäåí÷åñêîãî ïîäõîäà 
(ðèñ. 2). 

 

 
 

Îñíîâíûå íàïðàâëåíèÿ ïîâåäåí÷åñêîãî ïîäõîäà (ðèñ.2) 
 
Ñðåäè ðîññèéñêèõ ýêîíîìèñòîâ ïîäíèìàâ-

øèõ ïðîáëåìû ïîâåäåí÷åñêèõ ôèíàíñîâ ìîæíî 
âûäåëèòü Ò.Â. Âàùåíêî. Â ñâîèõ íàó÷íûõ ðà-
áîòàõ îíà âûäåëÿåò ñïåöèôè÷åñêèå îñîáåííîñòè 
ðîññèéñêèõ õîçÿéñòâóþùèõ ñóáúåêòîâ è èíâå-
ñòîðîâ, à òàêæå ïîäíèìàåò ïðîáëåìó íåäîñòàòêà 
ôèíàíñîâîé ãðàìîòíîñòè è íåïîñëåäîâàòåëüíî-
ñòè äåéñòâèé ðîññèéñêèõ àíàëèòèêîâ. 

Êëàññè÷åñêàÿ ýêîíîìè÷åñêàÿ òåîðèÿ ïðè-
çíàåò, ÷òî ïîìèìî ôèíàíñîâîãî âîçíàãðàæäå-
íèÿ, íà ðàöèîíàëüíîñòü äåéñòâèé èíâåñòîðà 
îêàçûâàþò âëèÿíèå íåýêîíîìè÷åñêèå ôàêòîðû 
[11]. Ðå÷ü èäåò î âíóòðåííåé ìîòèâàöèè. ×åì 
áîëüøåå óäîâëåòâîðåíèå ÷åëîâåê ïîëó÷àåò îò 
ðàáîòû, òåì ìåíüøåå ôèíàíñîâîå âîçíàãðàæäå-
íèå îí ãîòîâ ïîëó÷àòü. Îäíàêî ðîññèéñêèå ýêî-
íîìèñòû Å.Â. Ìèõàëêèíà è Ë.Ñ. Ñêà÷êîâà îá-
íàðóæèëè, ÷òî â áîëüøèíñòâå ñëó÷àåâ, äåíåæ-
íîå âîçíàãðàæäåíèå âûòåñíÿåò âíóòðåííþþ ìî-
òèâàöèþ. Îíè ïðîâåëè èññëåäîâàíèå, ðåçóëüòà-
òîì êîòîðîãî ñäåëàëè âûâîä î òîì, ÷òî åñëè 
àãåíò íà÷èíàåò ïîëó÷àòü êîìïåíñàöèþ çà ðàáî-
òó, êîòîðóþ äî ýòîãî ìîìåíòà îí âûïîëíÿë ñ 
óäîâîëüñòâèåì è áåñïëàòíî, òî îí ïåðåñòàåò ïî-
ëó÷àòü îò íåå âíóòðåííåå óäîâëåòâîðåíèå, 
âñëåäñòâèå ÷åãî, íà÷èíàåò íàñòàèâàòü íà ðû-
íî÷íîé êîìïåíñàöèè çà íåå.  

Â íàñòîÿùåå âðåìÿ, ýêîíîìèêà ïëîòíî 
âçàèìîäåéñòâóåò ñ âûñîêèìè òåõíîëîãèÿìè. 
Ïîÿâëåíèå áîëüøèõ áàç äàííûõ, èñêóññòâåííî-
ãî èíòåëëåêòà, óñëîæíåíèå ïðîãðàìì è ïðîäóê-
òîâ îêàçàëî áîëüøîå âëèÿíèå íà ïîâåäåí÷åñêèå 
ôèíàíñû [12]. Ïîñêîëüêó ôèíàíñîâûå òåõíîëî-
ãèè â áîëüøèíñòâå ñëó÷àåâ äîêàçûâàþò ñâîþ 
ýôôåêòèâíîñòü â ðàçíîîáðàçíûõ ñôåðàõ æèçíè, 
ìíîãèå èíâåñòèöèîííûå ôèðìû, êàê íîâûå, òàê 
è ñòàðûå, íà÷èíàþò èñïîëüçîâàòü ïðîãðàììíûå 
ïðîäóêòû äëÿ ïðèíÿòèÿ òîðãîâûõ ðåøåíèé.  

Èñêóññòâåííûé èíòåëëåêò (ÈÈ) – íàóêà è 
òåõíîëîãèÿ, ïðåäñòàâëÿþùàÿ ñîáîé ìàøèíó è 
(èëè) ïðîãðàììíîå îáåñïå÷åíèå, ïîñòðîåííîå íà 
íåéðîííûõ ñåòÿõ1 ÷åëîâåêà. Â ðàçðàáîòêå èñ-
êóññòâåííîãî èíòåëëåêòà áîëüøóþ ðîëü èãðàåò 
ìàøèííîå îáó÷åíèå, êîòîðîå ðàáîòàåò ïîñðåäñò-
âîì àëãîðèòìîâ, ñïîñîáíûõ ê ñàìîîáó÷åíèþ. 
Ñóùåñòâóåò äâå ðàçíîâèäíîñòè èñêóññòâåííîãî 
èíòåëëåêòà: ñëàáûé (óçêîíàïðàâëåííûé) è 
ñèëüíûé (îáùèé). Ïðèìåðîì ñëàáîãî ÈÈ ñëó-
æàò ãîëîñîâûå ïîìîùíèêè, òàêèå êàê: Siri, 
Google Assistant è Àëèñà (ßíäåêñ). Ñèëüíûé 

                                                            
1 Ïðèì. Íåéðîííàÿ ñåòü — ýòî ìîäåëü ðàáîòû íåðâ-
íîé ñèñòåìû ÷åëîâåêà, îñíîâàííàÿ íà ïðåäûäóùåì 
îïûòå, ñïîñîáíîñòè ê ñàìîîáó÷åíèþ è äð. 
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ÈÈ ïðåäñòàâëÿåò ñîáîé ïðîãðàììíîå îáåñïå÷å-
íèå, ñïîñîáíîå ðåøèòü ñðàçó íåñêîëüêî ÷åëîâå-
÷åñêèõ çàäà÷. Íåñìîòðÿ íà òî, ÷òî èíòåðåñ ê 
èñêóññòâåííîìó èíòåëëåêòó âîçíèê äîâîëüíî 

äàâíî (êàê âèäíî èç ðèñ. 3), íà ñåãîäíÿøíèé 
äåíü ïðèìåðîâ ñèëüíîãî ÈÈ íå ñóùåñòâóåò. 

 

 

 
 

Ðàçâèòèå èñêóññòâåííîãî èíòåëëåêòà (ðèñ.3) 
 

Ñåé÷àñ ðóêîâîäñòâî êðóïíûõ ôèíàíñîâûõ 
êîðïîðàöèé ñ áîëüøåé ãîòîâíîñòüþ äîâåðÿþò 
ïðèíÿòèå ðåøåíèé èñêóññòâåííîìó èíòåëëåêòó, 
íåæåëè ñîòðóäíèêàì. Ýòà ñèòóàöèÿ ñâÿçàíà ñ 
òåì, ÷òî ïîñëåäíèå ãîäû, ñ ïîÿâëåíèåì ìàøèí-
íîãî îáó÷åíèÿ è ãëóáîêîãî èçó÷åíèÿ èñêóññò-
âåííîãî èíòåëëåêòà, ðàçðàáîò÷èêè ìíîãîãî äîñ-
òèãëè â ñîçäàíèè ïðîãðàìì è ïðîäîëæàþò ðàç-
âèâàòüñÿ è âîâëåêàòü íîâûå èííîâàöèè â àëãî-
ðèòìè÷åñêóþ òîðãîâëþ. Íàïðèìåð, íåñêîëüêî 
õåäæ-ôîíäîâ Óîëë-ñòðèò óæå èñïîëüçóþò àëãî-
ðèòìû äëÿ ôèíàíñîâîé òîðãîâëè. Man Group, 
îäèí èç êðóïíåéøèõ â ìèðå õåäæ-ôîíäîâ ñ $ 
96 ìëðä. ïîä óïðàâëåíèåì, ñ 2014 ãîäà èñïîëü-
çóåò àëãîðèòìû ìàøèííîãî îáó÷åíèÿ äëÿ ïðè-
íÿòèÿ àâòîíîìíûõ òîðãîâûõ ðåøåíèé â ñâîåì 
AHL Dimension fund. Ïðè ýòîì àëãîðèòìû ïî-
êàçûâàþò ïîëîæèòåëüíûå ðåçóëüòàòû.  

ßïîíñêàÿ ñòðàõîâàÿ êîìïàíèÿ Fukoku 
Mutual Life Insurance çàêëþ÷èëà êîíòðàêò ñ 
IBM, ñîãëàñíî êîòîðîìó, 34 ñîòðóäíèêà áóäóò 
çàìåíåíû ñèñòåìîé IBM Watson Explorer AI. 
Äàííîå ïðîãðàììíîå îáåñïå÷åíèå ñïîñîáíî àíà-
ëèçèðîâàòü äåñÿòêè òûñÿ÷ ìåäèöèíñêèõ ñåðòè-
ôèêàòîâ, ó÷èòûâàòü ÷èñëî ïîñåùåíèé áîëüíèö, 
ïåðåíåñåííûå òðàâìû è îïåðàöèè ñ öåëüþ îï-
ðåäåëåíèÿ îïòèìàëüíûõ óñëîâèé ñòðàõîâàíèÿ 
êëèåíòîâ.  

Â ñôåðå áàíêîâñêîé äåÿòåëüíîñòè àêòèâíî 
èñïîëüçóåòñÿ èñêóññòâåííûé èíòåëëåêò. Íà-
ïðèìåð, Bank of America ñîçäàë áîòà, êîòîðûé 
ñìîæåò ïîääåðæèâàòü êîíòàêò ñ êëèåíòàìè 
êðóãëîñóòî÷íî è ñåìü äíåé â íåäåëþ, ÷òî çíà-
÷èòåëüíî ñîêðàùàåò çàòðàòû íà çàðïëàòó è 
ñâåðõóðî÷íûå ñîòðóäíèêàì [14]. Òàêæå øèðîêî 
èçâåñòíàÿ ñèñòåìà PayPal ÿâëÿåòñÿ ïðîäóêòîì 
ìàøèííîãî îáó÷åíèÿ. Äàííîå ïðîãðàììíîå 
îáåñïå÷åíèå áûëî ñîçäàíî â ðàìêàõ áîðüáû ñ 
îòìûâàíèåì äåíåã. Êîìïàíèÿ ñðàâíèâàåò ìèë-
ëèîíû òðàíçàêöèé è îáíàðóæèâàåò ñðåäè íèõ 
ïîäîçðèòåëüíûå. Â ðåçóëüòàòå, ìîøåííè÷åñêèå 
òðàíçàêöèè â PayPal ñîñòàâëÿþò ðåêîðäíî íèç-
êèå 0,32%, â òî âðåìÿ êàê ñòàíäàðò â ôèíàíñî-
âîì ñåêòîðå - 1,32%. 

Ìíîãèå ýêñïåðòû â ýòîé îáëàñòè ñ÷èòàþò, 
÷òî ÷åëîâåê íå ñïîñîáåí ïðèíÿòü îáúåêòèâíî 
âåðíîå ðåøåíèå íà ôèíàíñîâîì ðûíêå, ïîòîìó 
÷òî ïðè âîçíèêíîâåíèè ñëîæíûõ ñèòóàöèé, ó 
íåãî ñðàáàòûâàþò ýìîöèè, èíñòèíêòû, ïðåäû-
äóùèé îïûò è ñòåðåîòèïû. Èñêóññòâåííûé èí-
òåëëåêò, â ñâîþ î÷åðåäü, ïîçâîëÿåò ïðîòèâîñòî-
ÿòü òàêèì ëîâóøêàì, ÷òî ïîçâîëÿåò åìó áîëåå 
ðàöèîíàëüíî ïðèíèìàòü ðåøåíèÿ è ýôôåêòèâíî 
óïðàâëÿòü ðèñêîì â èíâåñòèöèÿõ [15, 16]. Âîç-
ìîæíî â áóäóùåì, áîëüøàÿ ÷àñòü íàøåé æèçíè 
áóäóò ïîä÷èíåíû âûñîêèì òåõíîëîãèÿì, ÷òî 
ñäåëàåò íàøó æèçíü çíà÷èòåëüíî êîìôîðòíåå, 
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ïðèíÿòèå ðåøåíèé ñäåëàåò îáúåêòèâíåå, à ýô-
ôåêòèâíîñòü òîðãîâëè íà ôèíàíñîâûõ ðûíêàõ 
âîçðàñòåò.  

Ïîäâîäÿ èòîãè, ìîæíî ñêàçàòü, ÷òî ïîâå-
äåí÷åñêàÿ òåîðèÿ ïðåäñòàâëÿåò ñîáîé ëîãè÷íóþ 
àíàëèòè÷åñêóþ ñòðóêòóðó. Áëàãîäàðÿ òåîðèè 
ïîâåäåí÷åñêèõ ôèíàíñîâ ýêîíîìèñòû ñòàëè èñ-
ïîëüçîâàòü ìåòîäû, îñíîâàííûå íà èððàöèî-
íàëüíîñòè ïîâåäåíèÿ ëþäåé, ÷òî ïðèáëèæàåò 
èõ òåîðèè ê ñóùåñòâóþùåé ðåàëüíîñòè. Òåîðèÿ 
ïîâåäåí÷åñêèõ ôèíàíñîâ – íîâîå íàïðàâëåíèå â 
ýêîíîìèêå, ïîýòîìó ñðåäè ðîññèéñêèõ ó÷åíûõ 
ìàëî íàó÷íûõ ðàáîò ïî äàííîé òåìå. Íî, íà 
ìîé âçãëÿä, ýòî âîïðîñ âðåìåíè, òàê êàê èíòå-
ðåñ ê äàííîìó íàïðàâëåíèþ äîñòàòî÷íî âûñî-
êèé.  
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Àííîòàöèÿ. Äàííàÿ ðàáîòà ïîñâÿùåíà îñîáåííî-
ñòÿì ðàçâèòèÿ ôèíàíñîâîé ñèñòåìû Ðîññèè â ïåðèîä
XIX âåêà. Â ðàáîòå ðàññìîòðåíû òàêèå ýëåìåíòû êàê:
ïëàí Ñïåðàíñêîãî, äåíåæíûå ðåôîðìû Êàíêðèíà è
Âèòòå, êîòîðûå ïîìîãëè ñòàáèëèçèðîâàòü äåíåæíîå
îáðàùåíèå ïîñëå âîéí. Ïëàí Ñïåðàíñêîãî ïðåäïîëà-
ãàë ïðîâåäåíèå ðåôîðì â ñôåðå ôèíàíñîâîãî óïðàâ-
ëåíèÿ. Òàêæå âàæíûì ñîáûòèåì â èñòîðèè ðàçâèòèÿ
ôèíàíñîâîé ñèñòåìû ÿâëÿëîñü ñîçäàíèå Ãîñóäàðñòâåí-
íîãî Áàíêà â 1860 ãîäó. Âñå ýòè ðåôîðìû ïîçâîëèëè
ê íà÷àëó 20 âåêà âûâåñòè Ðîññèþ â ðÿä ñòðàí ñ íàè-
áîëåå ðàçâèòîé è óñòîé÷èâîé ôèíàíñîâîé ñèñòåìîé,
÷òî áëàãîïðèÿòíî ïîâëèÿëî è íà ðàçâèòèå ýêîíîìèêè
â öåëîì. Èññëåäîâàíèÿ è àíàëèç îñîáåííîñòåé ôè-
íàíñîâîé ñèñòåìû ðàññìàòðèâàåìîãî ïåðèîäà ïîçâî-
ëÿþò âûÿâèòü ïðîáëåìíûå ìåñòà è íåýôôåêòèâíûå
ðåøåíèÿ ïî óïðàâëåíèþ ôèíàíñîâîé ñèñòåìîé.

Êëþ÷åâûå ñëîâà: ôèíàíñîâàÿ ñèñòåìà, äåíåæíîå
îáðàùåíèå, ðàçâèòèå, ôèíàíñîâûå ðåôîðìû.

XIX âåê äëÿ Ðîññèè ñòàë áîãàòûì íà ðàç-
ëè÷íûå ïðåîáðàçîâàíèÿ. Â ñòðàíå ÷óâñòâîâàëîñü
ñîöèàëüíî-ýêîíîìè÷åñêîå íàïðÿæåíèå. Ýêîíî-
ìè÷åñêèå îòíîøåíèÿ íå ìîãëè ðàçâèâàòüñÿ â
ïîëíîé ìåðå, ïîñêîëüêó â ñòðàíå ñóùåñòâîâàë
ôåîäàëüíûé ñòðîé.  Äëÿ ïåðåõîäà ê ðûíî÷íûì

îòíîøåíèÿì íåîáõîäèìî áûëî ïðîâåñòè êàðäè-
íàëüíûå ñòðóêòóðíûå ðåôîðìû.

Ñèëüíûì óäàðîì äëÿ ðîññèéñêîé ýêîíîìè-
êè ñòàëà Îòå÷åñòâåííàÿ âîéíà 1812 ñ Íàïîëåî-
íîì, êîòîðàÿ ïðèíåñëà îãðîìíûå ìàòåðèàëüíûå
è ëþäñêèå ïîòåðè. Ìîñêâà áûëà ïðàêòè÷åñêè
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óíè÷òîæåíà ïîæàðîì, Íàïîëåîí “çàïîëîíèë”
Ðîññèþ ôàëüøèâûìè äåíüãàìè. Âñå ýòè ïðè÷è-
íû óêàçûâàëè î íåîáõîäèìîñòè ðåôîðìèðîâà-
íèÿ ôèíàíñîâîé ñèñòåìû ñòðàíû.

Ïîïûòêà ðåôîðìèðîâàíèÿ áûëà ïðåäïðèíÿ-
òà íåìíîãî ðàíåå, â 1810 ãîäó. Â íà÷àëå XIX â.
Àëåêñàíäð I áûë îáåñïîêîåí òÿæåëûì ñîöèàëüíî-
ýêîíîìè÷åñêèì ïîëîæåíèåì â ñòðàíå. Â 1809 ã.
èçâåñòíûé ãîñóäàðñòâåííûé äåÿòåëü Ì.Ì.Ñïå-
ðàíñêèé ïî ïîðó÷åíèþ èìïåðàòîðà Àëåêñàíäðà I
ðàçðàáîòàë ïëàí ïðîåêòà ïî ðåîðãàíèçàöèè ãî-
ñóäàðñòâåííîãî óïðàâëåíèÿ Èìïåðèè. Ñàìîå
âàæíîå ìåñòî â ýòîé ïðîãðàììå çàíÿë “Ïëàí
ôèíàíñîâ”, êîòîðûé èçâåñòåí íàì êàê “Ïëàí
Ñïåðàíñêîãî” [1]. Îí ïðåäïîëàãàë ïðîâåäåíèå
ðåôîðì â ñôåðå ôèíàíñîâîãî óïðàâëåíèÿ. Äàí-
íûé ïëàí ñîñòîÿë èç 2 ÷àñòåé. Ïåðâàÿ ÷àñòü
äîëæíà áûëà ïðîâåñòèñü â 1810 ãîäó è âêëþ÷à-
ëà â ñåáÿ ïåðâîî÷åðåäíûå ìåðû ïî óïîðÿäî÷è-
âàíèþ ðóññêèõ ôèíàíñîâ, à èìåííî ïðåäïîëàãà-
ëîñü ñáàëàíñèðîâàòü äîõîäû è ðàñõîäû áþäæå-
òà ñòðàíû, ñíèçèòü èçäåðæêè ãîñóäàðñòâà ïî
ôèíàíñèðîâàíèþ ñòðîèòåëüñòâà äîðîã, ñîäåðæà-
íèþ ó÷åáíûõ çàâåäåíèé è íåêîòîðûå øòàòíûå
ðàñõîäû ìèíèñòðîâ.

Âî âòîðîé ÷àñòè ðàññìàòðèâàëèñü ïðèíöè-
ïû ôóíêöèîíèðîâàíèÿ ôèíàíñîâîé ñèñòåìû â
öåëîì. Îñîáîå ìåñòî çàíèìàë âîïðîñ î ãîñóäàð-
ñòâåííîì áþäæåòå è åãî ñáàëàíñèðîâàííîñòè.
Äàííàÿ ÷àñòü ïðåäóñìàòðèâàëà â ñåáå ÷åòûðå
ðàçäåëà:

1) Î ðàñõîäàõ;
2) Î ïðèõîäàõ;
3) Î ñèñòåìå ìîíåòàðíîé è êðåäèòíîé;
4) Îá óïðàâëåíèè.
Ïåðâûé è âòîðîé ðàçäåëû ðàñêðûâàëè òåî-

ðåòè÷åñêèå âîïðîñû “ïðàâèëüíîãî” óñòðîéñòâà
ôèíàíñîâîé ñèñòåìû. Ñ òî÷êè çðåíèÿ òåîðèè
ôèíàíñîâ áûëî íåîáõîäèìî ñîçäàòü íîâûå èñ-
òî÷íèêè äîõîäîâ. Ñïåðàíñêèé ïðåäëàãàë çàìå-
íèòü ïîäóøíóþ ïîäàòü íà çåìåëüíóþ, à òàêæå
ââåñòè àêöèçû, ïîøëèíû è äðóãèå âíóòðåííèå
ôèñêàëüíûå ïëàòåæè. Â òðåòüåì ðàçäåëå îïè-
ñûâàëîñü óñòðîéñòâî ñîâåðøåííîé êðåäèòíîé è
ìîíåòíîé ñèñòåìû. Ïðåäïîëàãàëîñü óñòðîéñòâî
íå èäåàëüíîé ñèñòåìû, à íîðìàëüíî ôóíêöèî-
íèðóþùåé.

Â ñâîåì ïëàíå Ñïåðàíñêèé ðàçâèâàë ìûñëü
î òîì, ÷òî àññèãíàöèè, ìàññà êîòîðûõ ïîñòîÿí-
íî ðàñòåò, ïðåâðàòèëèñü â ñâîåîáðàçíûé íàëîã,
ñ ðàçíîé ñòåïåíüþ òÿæåñòè, êîòîðàÿ ëîæèëàñü
íà ðàçëè÷íûå ñëîè îáùåñòâà. Ñóùåñòâåííûå
ïîòåðè îò íåãî íåñëè: 1) êàçíà, êîòîðàÿ ïîëó÷è-
ëà ôèêñèðîâàííûå ïîäàòè, â ñóììå êîòîðûõ íå

êîìïåíñèðîâàëîñü ïàäåíèå êóðñà àññèãíàöèé, à
ðàñõîäîâàâøàÿ âñå áîëüøå, âñëåäñòâèå ïîâûøå-
íèÿ öåí íà òîâàðû; 2) âñå òå, êòî ïîëó÷àë îò
êàçíû æàëîâàíüå, ïåíñèîíû è äðóãèå ôèêñèðî-
âàííûå âûïëàòû, òàê êàê îíè âûïëà÷èâàëèñü
àññèãíàöèÿìè ïî íîìèíàëó; 3) ÷àñòíûå ëèöà,
êîòîðûå âñòóïèëè â äîãîâîðíûå îòíîøåíèÿ è
äàëè äåíüãè âçàéìû, òàê êàê ñîñòàâëåííûå óñ-
ëîâèÿ ïî îäíîé àññèãíàöèè áóäóò âûïîëíÿòüñÿ
ïî áîëåå íèçêîé öåíå, íåæåëè óêàçàííàÿ â äî-
ãîâîðå. È åñëè òàêîå ïîëîæåíèå ñîõðàíèòüñÿ â
äîëãîñðî÷íîì ïåðèîäå, ýòî ïðèâåäåò ê ïîëíîìó
ðàññòðîéñòâó ãîñóäàðñòâåííîãî óñòðîéñòâà.

Òàêæå ñòîèò îòìåòèòü, ÷òî Ñïåðàíñêèé ñôîð-
ìóëèðîâàë îñíîâíûå ïðèíöèïû áþäæåòíîé ïî-
ëèòèêè, êîòîðûå àêòóàëüíû è ïî ñåé äåíü: “Ãëàâ-
íîå ðàññòðîéñòâî â ôèíàíñàõ-íåñîðàçìåðíîñòü
ðàñõîäîâ ñ ïðèõîäàìè”. Ê 1814 ãîäó êóðñ àññèã-
íàöèé äîñòèã ìèíèìàëüíîé îòìåòêè: çà îäèí
áóìàæíûé ðóáëü äàâàëè 20 êîïååê ñåðåáðîì.
Ê êîíöó ïðàâëåíèÿ Àëåêñàíäðà I âíåøíèé äîëã
Ðîññèéñêîé Èìïåðèè äîñòèã 102 ìëí ðóáëåé â
ïåðåñ÷åòå íà ñåðåáðî [2, 3]. Ñòðàíà áûëà íàïîë-
íåíà áóìàæíûìè äåíüãàìè, ñòîèìîñòü êîòîðûõ
íåóêëîííî ïàäàëà.

Öàðñêàÿ êàçíà èñïîëüçîâàëàñü íåýôôåêòèâ-
íî, òðåáîâàëñÿ ïîèñê îïòèìàëüíûõ ðåøåíèé â
ñîçäàíèè ôèñêàëüíîé ñèñòåìû ãîñóäàðñòâà. Îä-
íèì èç òàêèõ øàãîâ ñòàëà äåíåæíàÿ ðåôîðìà
1839-1843, ïðîâåäåííàÿ Å.Ô.Êàíêðèíûì â ïå-
ðèîä ïðàâëåíèÿ Íèêîëàÿ I. Â èþíå 1839 ãîäà
áûë èçäàí Ìàíèôåñò “Îá óñòðîéñòâå äåíåæíîé
ñèñòåìû”, â êîòîðîì ãîâîðèëîñü, ÷òî îñíîâîé
äåíåæíîé åäèíèöû ñòàíîâèòñÿ ñåðåáðÿíûé
ðóáëü. Âûïóùåííûå êðåäèòíûå áèëåòû íàõîäè-
ëèñü â ïàðàëëåëüíîì îáðàùåíèè ñ ñåðåáðÿíûì
ðóáëåì, à òàêæå ñâîáîäíî ðàçìåíèâàëèñü íà íåãî.
Â òîæå âðåìÿ áûë ïðîâåäåí îáìåí àññèãíàöèé
íà êðåäèòíûå áèëåòû. Äàííàÿ äåíåæíàÿ ðåôîð-
ìà îáëàäàëà ðÿäîì ïðèçíàêîâ, õàðàêòåðíûõ äëÿ
áèìåòàëëèçìà: ñâîáîäíàÿ ÷åêàíêà çîëîòà è ñå-
ðåáðà, ãîñóäàðñòâî óñòàíîâèëî ñòîèìîñòíîå ñî-
îòíîøåíèå ìåæäó ñåðåáðÿíûì è çîëîòûì ðóá-
ëåì, ðàçìåí êðåäèòíûõ áèëåòîâ îñóùåñòâëÿëñÿ
êàê íà ñåðåáðî, òàê è íà çîëîòî. Â ðåçóëüòàòå
ðåôîðìû Êàíêðèíà ñòàë ñðàâíèòåëüíî íåáîëü-
øîé ðîñò äåíåæíîé ìàññû â òå÷åíèå äåñÿòèëå-
òèÿ, òåì ñàìûì îáåñïå÷èâ îòíîñèòåëüíî óñòîé-
÷èâîå äåíåæíîå îáðàùåíèå â ñòðàíå â ïîñëåäó-
þùèå ïÿòíàäöàòü ëåò.

Â äàëüíåéøåì áîëüøîé äåôèöèò ãîñóäàð-
ñòâåííîãî áþäæåòà, êîòîðûé îáðàçîâàëñÿ â õîäå
Êðûìñêîé âîéíû, ñòàë çíà÷èòåëüíîé ïðè÷èíîé
ýìèññèè äåíåã [4, 5]. Â 1854 ãîäó ïðàâèòåëüñòâî
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ïðåêðàòèëî èõ ñâîáîäíûé ðàçìåí íà çîëîòî, à â
1858 ãîäó íà ñåðåáðî. Êðåäèòíûå äåíüãè ïðå-
âðàòèëèñü â íåðàçìåííûå áóìàæíûå äåíüãè.
Äåíåæíàÿ ñèñòåìà, ñîçäàííàÿ Å.Ô.Êàíêðèíûì
ïåðåñòàëà ñóùåñòâîâàòü.

Â íà÷àëå 60-õ ãîäîâ ñîñòîÿíèå ðîññèéñêèõ
ôèíàíñîâ áûëî êðàéíå òÿæåëûì. Ïîñëåäñòâèÿ
ïîðàæåíèÿ â Êðûìñêîé âîéíå îòðàçèëèñü êàê
íà ïðîìûøëåííîñòè, òàê è íà  äåíåæíîì îáðà-
ùåíèè. Äåôèöèò áþäæåòà çà ãîäû âîéíû äîñ-
òèã 800 ìëí ðóáëåé ñåðåáðîì, âíåøíèé äîëã
Ðîññèè ñîñòàâëÿë 430 ìëí ðóáëåé, à çàäîëæåí-
íîñòü êàçåííûì áàíêàì — 525 ìëí ðóáëåé [6,
7]. Äåíåæíîå îáðàùåíèå áûëî ïîëíîñòüþ ðàñ-
ñòðîåíî çà ñ÷åò îãðîìíîé ýìèññèè áóìàæíûõ
äåíåã. Äëÿ âîññòàíîâëåíèÿ è ýêîíîìè÷åñêîãî
ðîñòà Ðîññèè áûë íåîáõîäèì îòå÷åñòâåííûé êà-
ïèòàë, êîòîðûé îòñóòñòâîâàë, ÷òî ñòàëî ñåðüåç-
íûì ïðåïÿòñòâèåì. Èç-çà âîéíû è ãëóáîêîãî ôè-
íàíñîâîãî êðèçèñà èíîñòðàííûå êàïèòàëû ïå-
ðåñòàëè ïðèòåêàòü â Ðîññèþ.

Â ïåðèîä ïðàâëåíèÿ Àëåêñàíäðà II ãîñóäàð-
ñòâåííûé äîëã ïðåâûñèë 1 ìëðä ðóáëåé, ïðè-
÷åì ïîëîâèíà ýòèõ äåíåã ïðèõîäèòñÿ íà ïåðèîä
ñ 1855 ïî 1856 ãîäà. Êîëîññàëüíûé ðîñò ãîñäîë-
ãà ïðèâ¸ë ê òîìó, ÷òî â áþäæåòå 1857 ãîäà èç
268 ìëí ðóáëåé äîõîäîâ 100 ìëí ïðåäíàçíà÷à-
ëîñü íà îáñëóæèâàíèå äîëãà. Â 1850-õ ãîäàõ
ãîñóäàðñòâåííûå ñðåäñòâà ðàñõîäîâàëèñü áåñïî-
ðÿäî÷íî. Êàæäîå âåäîìñòâî èìåëî ñâîé îòäåëü-
íûé áþäæåò ñî ñâîèìè îòäåëüíûìè ñòàòüÿìè
ðàñõîäîâ è äîõîäîâ, êîòîðûå çà÷àñòóþ íå ïîïà-
äàëè â îáùèé ãîñóäàðñòâåííûé áþäæåò. Òàêæå
ñòîèò îòìåòèòü, ÷òî êàæäîå âåäîìñòâî íå ñ÷èòà-
ëî îáÿçàòåëüíûì èñïîëíåíèÿ áþäæåòà è ÷àñòî
òðåáîâàëî äîïîëíèòåëüíîå ôèíàíñèðîâàíèå, ïðè
ýòîì, íå ïîëíîñòüþ èñïîëüçóÿ ñâîè ñðåäñòâà.

Äðóãîé îñîáåííîñòüþ ãîñóäàðñòâåííîãî áþä-
æåòà Ðîññèéñêîé Èìïåðèè äî 1861 ãîäà áûëà
åãî ñåêðåòíîñòü. Âïëîòü äî 1862 ãîäà áþäæåò
óòâåðæäàëñÿ íåïîñðåäñòâåííî èìïåðàòîðîì è
íèãäå íå ïóáëèêîâàëñÿ. Èíòåðåñíûé ôàêò, ÷òî
â 1850 ãîäó Íèêîëàé I îòäàë ïðèêàç Ìèíèñòåð-
ñòâó ôèíàíñîâ, îáðàçîâàííîìó â 1802 ãîäó,
ñêðûòü áþäæåòíûé äåôèöèò â ñóììå 33,5 ìëí
ðóáëåé îò Ãîñóäàðñòâåííîãî ñîâåòà è çàïèñàòü â
ðàñõîäàõ íà 38 ìëí ìåíüøå. Òàêèì îáðàçîì, â
1850 ãîäó ñóùåñòâîâàëî äâà áþäæåòà-íàñòîÿ-
ùèé è ñôàëüñèôèöèðîâàííûé. Â 1862 ãîäó
Àëåêñàíäð II ñíèìàåò ñåêðåòíîñòü ñ ãîñáþäæå-
òà, ñ 1864 ãîäà ââîäèò ãîñóäàðñòâåííûé êîíò-
ðîëü (“êîíòðîëüíûå ïàëàòû”), îò÷åòû êîòîðîãî
ïóáëèêóþòñÿ, íà÷èíàÿ ñ 1866 ãîäà. Áûë ââåäåí
åäèíûé äëÿ âñåõ âåäîìñòâ ãîñáþäæåò, ñ åäèíû-

ìè îñòàòêàìè è åäèíîé êàññîé-êàññîé Ìèíèñòåð-
ñòâà ôèíàíñîâ. Òàêæå Àëåêñàíäð II ðåôîðìèðó-
åò íàëîãîâóþ ñèñòåìó. Îòäà÷à íà îòêóï ëèòåé-
íîãî ñáîðà áûëà çàìåíåíà íà ìåíåå ðàçîðèòåëü-
íûé àêöèç, ïîäóøíàÿ ïîäàòü äëÿ ìåùàí çàìå-
íèëàñü íàëîãîì íà íåäâèæèìîå èìóùåñòâî.
Â 1880 ãîäó ïîä äàâëåíèåì ðîññèéñêîãî íàñåëå-
íèÿ áûë îòìåíåí íàëîã íà ñîëü, à â 1887 ãîäó
îòìåíÿåòñÿ ïîäóøíàÿ ïîäàòü [8, 9].

Â 1863 ãîäó Ì.Õ. Ðåéòåðí — íîâûé ìèíèñòð
ôèíàíñîâ, îòìåíèë âèííûå îòêóïû, îòêóïû íà
ñîëü, ñàõàð è íåôòü ïóòåì ââåäåíèÿ àêöèçíîé
ñèñòåìû. Òàêæå ñòîèò îòìåòèòü, ÷òî ïðè íåì
áûëè ðàçðàáîòàíû ïðàâèëà ñîñòàâëåíèÿ è óò-
âåðæäåíèÿ áþäæåòà, êîòîðûå äåéñòâîâàëè
âïëîòü äî 1918 ãîäà.

×åðåç äåñÿòü ëåò, ïîñëå îêîí÷àíèÿ Êðûì-
ñêîé âîéíû, ðîñò öåí íà òîâàðû è èõ êîëåáà-
íèÿ, êîòîðûé áûë âûçâàí óâåëè÷åíèåì íàëè÷-
íîé äåíåæíîé ìàññû, ïðèîñòàíîâèëñÿ. Íà ïîâå-
ñòêó äíÿ âñòàë âîïðîñ î ïîääåðæàíèè óñòîé÷è-
âîãî âàëþòíîãî êóðñà. Åãî ìîæíî áûëî ðåøèòü
äâóìÿ ñïîñîáàìè – ñ ïîìîùüþ ïîääåðæàíèÿ àê-
òèâíîãî òîðãîâîãî áàëàíñà ëèáî èñïîëüçîâàíèÿ
äàëüíåéøèõ çàãðàíè÷íûõ çàéìîâ. Ðåéòåðí îò-
ìå÷àë, ÷òî ïîòðåáóåòñÿ íåêîòîðîå âðåìÿ äëÿ ðå-
àëèçàöèè ýòîé ïðîãðàììû. Äëÿ ýòîãî áûëî íå-
îáõîäèìî óâåëè÷èòü íàëîãîâûå ïîñòóïëåíèÿ è
ñîêðàòèòü ðàñõîäû, â ïåðâóþ î÷åðåäü ïî âîåí-
íîìó âåäîìñòâó. Âî âòîðîé ïîëîâèíå 60-õ ãîäîâ
åìó ýòî óäàëîñü ñ ïîìîùüþ ïîääåðæêè Àëåê-
ñàíäðà II. Âîåííûå ðàñõîäû ñòàëè ñóùåñòâåííî
ìåíüøå, à íàëîãîâ â áþäæåò ñòàëî ïîñòóïàòü
áîëüøå, â îñíîâíîì çà ñ÷åò ïîäàòíîãî ñîñëîâèÿ
Ðîññèè-êðåñòüÿí [10]. Â 1862 ãîäó ïîäóøíàÿ ïî-
äàòü ñîñòàâëÿëà 1 ðóáëåé, à ê 1867 ãîäó îíà
óâåëè÷èëàñü íà 50% [11].

Îäíèì èç êëþ÷åâûõ ìîìåíòîâ ðîññèéñêîé
èñòîðèè ÿâëÿëàñü îòìåíà êðåïîñòíîãî ïðàâà,
êîòîðàÿ äàë õîä ðàçâèòèþ ñâîáîäíîãî ïðåäïðè-
íèìàòåëüñòâà, à òàêæå ïîÿâèëèñü ïåðâûå ïðåä-
ïîñûëêè äëÿ çàðîæäåíèÿ êàïèòàëèçìà â Ðîñ-
ñèè. 19 ôåâðàëÿ 1861 ãîäà â Ïåòåðáóðãå Àëåê-
ñàíäð II ïîäïèñàë ìàíèôåñò «Î Âñåìèëîñòèâåé-
øåì äàðîâàíèè êðåïîñòíûì ëþäÿì ïðàâ ñîñòî-
ÿíèÿ ñâîáîäíûõ ñåëüñêèõ îáûâàòåëåé». Âïîñ-
ëåäñòâèè ýòîé ðåôîðìû  âîçíèêëî ïîÿâëåíèå îã-
ðîìíûõ âûêóïíûõ ïëàòåæåé. Ñî âðåìåíåì ñòà-
íîâèòñÿ î÷åâèäíûì èõ íåñîðàçìåðíîñòü äîõî-
äàì êðåñòüÿí, ÷òî ïðèâîäèò ê óâåëè÷åíèþ íå-
äîèìîê â áþäæåòå. Äëÿ ñîêðàùåíèÿ íåäîèìîê
â áþäæåò ïî óêàçàíèþ Àëåêñàíäðà II â ãóáåðíè-
ÿõ îðãàíèçîâûâàëàñü ðàáîòà âîèíñêèõ êîìàíä,
êîòîðûå êîíôèñêîâûâàëè èìóùåñòâî êðåñòüÿí.
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Îäíàêî, îêàçàëîñü, ÷òî òàêàÿ ïîëèòèêà íåýô-
ôåêòèâíà è â ðåçóëüòàòå ïðàâèòåëüñòâî ïðèøëî
ê ðåøåíèþ î íåîáõîäèìîñòè âûêóïíûõ ïëàòå-
æåé. Ïî èòîãàì ïðàâëåíèÿ Àëåêñàíäðà II ãîñ-
äîëã óâåëè÷èëñÿ â òðè ðàçà, ïðè÷¸ì çíà÷èòåëü-
íûõ ñðåäñòâ ïîòðåáîâàëè îñíîâàíèå îñîáîãî æå-
ëåçíîäîðîæíîãî ôîíäà, à òàêæå êðåñòüÿíñêàÿ
ðåôîðìà.

Âàæíî îòìåòèòü, ÷òî êðåäèòíî-áàíêîâñêàÿ
ñèñòåìà íå ìåíÿëàñü ñî âðåìåí ïðàâëåíèÿ Åêà-
òåðèíû II. Â ñòðàíå ïðàêòè÷åñêè íå ñóùåñòâî-
âàëî êîììåð÷åñêèõ êðåäèòíûõ ó÷ðåæäåíèé, âñÿ
âëàñòü íàä ñèñòåìîé íàõîäèëàñü â ðóêàõ ãîñó-
äàðñòâà. Â îñíîâíîì áàíêîâñêèé êàïèòàë íàïðàâ-
ëÿëñÿ íà ëüãîòíîå êðåäèòîâàíèå äâîðÿí, ýòè
ññóäû âîçâðàùàëèñü îáðàòíî î÷åíü ìåäëåííî.
Áîëüøèå ìàñøòàáû ïðèîáðåòàëî ïîêðûòèå áþä-
æåòíîãî äåôèöèòà ñ ïîìîùüþ çàéìîâ.

Âåñíîé 1859 ãîäó ïî óêàçàíèþ Àëåêñàíäðà
II áûëà ñîçäàíà êîìèññèÿ äëÿ îáñóæäåíèÿ ìåð
ïî ðåêîíñòðóêöèè áàíêîâñêîé è äåíåæíîé ñèñ-
òåìû Ðîññèè. Â íåå áûëè ïðèãëàøåíû Ì.Õ.Ðåé-
òåðí è Í.Õ.Áóíãå, êîòîðûå ïîäãîòîâèëè çàïèñ-
êó “Ñîîáðàæåíèÿ ê ëó÷øåìó óñòðîéñòâó áàíêîâ-
ñêîé è äåíåæíîé ñèñòåìû”, ãäå èçëàãàëàñü ïðî-
ãðàììà ïðåîáðàçîâàíèé â îáëàñòè êðåäèòà è äå-
íåæíîãî îáðàùåíèÿ. Â 1859 ãîäó áûëà óïðàçäíå-
íà ñèñòåìà êàçåííûõ áàíêîâ è 31 ìàÿ 1860 ãîäà
ó÷ðåæäåí Ãîñóäàðñòâåííûé áàíê. Åãî íàäåëèëè
ñëåäóþùèìè ïîëíîìî÷èÿìè:

1) Âûñòóïàòü â êà÷åñòâå êîìèññèîíåðà êàçíû,
îõâàòûâàþùåé ýìèññèþ êðåäèòíûõ áèëåòîâ;

2) Ïðîèçâîäèòü êðóïíûå êðåäèòíûå êîììåð-
÷åñêèå ñäåëêè;

3) Ïðîèçâîäèòü îáìåí êðåäèòíûõ áèëåòîâ:
âåòõèå íà íîâûå, êðóïíûå íà ìåëêèå è ðàçìåí
íà ìîíåòó;

4) Êðåäèòîâàòü êðóïíûå òîðãîâûå è ïðîìûø-
ëåííûå ïðåäïðèÿòèÿ è äð.

Íåïîñðåäñòâåííîå óïðàâëåíèå Ãîñóäàðñòâåí-
íûì áàíêîì îñóùåñòâëÿë ìèíèñòð ôèíàíñîâ,
êîòîðûé èìåë ïðàâà è âîçìîæíîñòè óïðàâëÿòü
âñåé åãî äåÿòåëüíîñòüþ.

Â ïåðèîä ðåôîðìèðîâàíèÿ ôèíàíñîâî-êðå-
äèòíîé ñèñòåìû Ðîññèè ïîÿâèëñÿ íîâûé âèä
áàíêîâñêîãî ïðîìûñëà - áàíêèðñêèå äîìà. Ýòè
äîìà áûëè áîëåå øèðîêîãî ïðîôèëÿ, â îòëè÷èå
îò ñâîèõ “êîëëåã” áàíêîâ. Ïîìèìî áàíêîâñêîãî
äåëà îíè çàíèìàëèñü òîðãîâëåé è ïðîìûøëåí-
íîé äåÿòåëüíîñòüþ.

Â êîíöå 1881 ãîäà áûë íàçíà÷åí íîâûé ìè-
íèñòð ôèíàíñîâ-Í.Õ.Áóíãå. Â òå÷åíèå ñåìè ëåò
åãî ïðîôåññèîíàëüíîé äåÿòåëüíîñòè ïîäàòíûå
ñáîðû áûëè ñîêðàùåíû â äâà ðàçà, áûë ñîçäàí
Êðåñòüÿíñêèé ïîçåìåëüíûé áàíê, ñ öåëüþ äîë-

ãîñðî÷íîãî êðåäèòîâàíèÿ êðåñòüÿí äëÿ ïîêóï-
êè çåìåëü, òåì ñàìûì ðàçâèâàÿ ñåëüñêîå õîçÿé-
ñòâî. Êîñâåííûå íàëîãè è ïðÿìîå îáëîæåíèå
çàæèòî÷íîé è áîãàòîé ÷àñòè íàñåëåíèÿ áûëè
óâåëè÷åíû äëÿ òîãî, ÷òîáû ñêîððåêòèðîâàòü
äîõîäû è ðàñõîäû. Â öåëîì, ïðîèçîøëè ñóùå-
ñòâåííûå êîëè÷åñòâåííûå èçìåíåíèÿ â ñòðóê-
òóðå áþäæåòà [12]. Òàêæå áûë íàêîïëåí ñîëèä-
íûé çîëîòîé çàïàñ.

Â 1887 ãîäó ìèíèñòðîì ôèíàíñîâ ñòàë
È.À. Âûøíåãðàäñêèé, êîòîðûé ïî îáðàçîâàíèþ
áûë ó÷èòåëåì ìàòåìàòèêè. Îí ïîääåðæàë è ïðî-
äîëæèë ïîëèòèêó ñâîåãî ïðåäøåñòâåííèêà-áîðü-
áó ñ äåôèöèòîì áþäæåòà ïî äâóì ïóíêòàì:
1) áåðåæëèâîñòü è ýêîíîìèÿ â äåíåæíûõ òðà-
òàõ; 2) óâåëè÷åíèå äîõîäîâ ñ ïîìîùüþ ïîâûøå-
íèÿ êîñâåííûõ íàëîãîâ. Ââåë äâà íîâûõ àêöè-
çà: íà ñïè÷êè è êåðîñèí. Ê íà÷àëó 1890 ãîäà
ôèíàíñîâàÿ ñèñòåìà ðîññèéñêîé Èìïåðèè áûëà
ìàëîýôôåêòèâíà èç-çà ñóùåñòâóþùèõ ïðîáëåì.
Ýòè ïðîáëåìû çàêëþ÷àëèñü â íåîáåñïå÷åííîñòè
áóìàæíûõ äåíåã, èçìåí÷èâîñòè âàëþòíîãî êóð-
ñà, ïîëíîãî èñ÷åçíîâåíèÿ çîëîòà è ñåðåáðà èç
îáðàùåíèÿ. Ðîññèÿ ìîãëà óñòðàíèòü èõ çà ñ÷åò
ïåðåõîäà ê çîëîòîìó ñòàíäàðòó. Â òîò ïåðèîä
âðåìåíè çàïàñ çîëîòà áûë íåäîñòàòî÷åí, íà åãî
ïîïîëíåíèå áûëè íàïðàâëåíû óñèëèÿ Ñ.Þ.Âèò-
òå â êà÷åñòâå ìèíèñòðà ôèíàíñîâ.

Íåîáõîäèìîñòü ïðîâåäåíèÿ ôèíàíñîâîé ðå-
ôîðìû Âèòòå áûëà ñâÿçàíà ñ ñîçäàíèåì óñòîé-
÷èâîé âàëþòû, â êîòîðîé íóæäàëèñü âîçíèêøèå
íà ðóáåæå ñòîëåòèé ìîíîïîëèñòè÷åñêèå îáúåäè-
íåíèÿ â íàøåé ñòðàíå. Äåëî â òîì, ÷òî â ðàñ-
ñìàòðèâàåìîå âðåìÿ â Ðîññèè ïîä âëèÿíèåì îñ-
íîâíûõ òåíäåíöèé ìèðîâîé ýêîíîìèêè ñòàëè
ïîÿâëÿòüñÿ êðóïíûå ìîíîïîëèñòè÷åñêèå îáúå-
äèíåíèÿ, òàêèå êàê êàðòåëè è ñèíäèêàòû. Äëÿ
êðóïíûõ äåíåæíûõ ñäåëîê òðåáîâàëàñü òàêàÿ
âàëþòà, êîòîðàÿ ñîõðàíèëà áû öåííîñòü ôèíàí-
ñîâûõ êàïèòàëîâ.

Ôèíàíñîâàÿ ðåôîðìà Âèòòå, äàòà êîòîðîé –
1897 ãîä, áûëà ïîäãîòîâëåíà åãî ïðåäøåñòâåí-
íèêàìè. Áóíãå è Âûøíåãðàäñêèé ïîíèìàëè ñëà-
áîñòü áóìàæíîé äåíåæíîé ñèñòåìû è ïûòàëèñü
çàìåíèòü åå ìåòàëëè÷åñêèì ñòàíäàðòîì. Îáà
õîòåëè ñäåëàòü îòå÷åñòâåííûé ðóáëü äîñòàòî÷-
íî êðåïêèì äëÿ òîãî, ÷òîáû îí ñâîáîäíî îáìå-
íèâàëñÿ êàê íà ñåðåáðî, òàê è íà çîëîòî. Äëÿ
äîñòèæåíèÿ ýòîé öåëè îíè ïîñòàâèëè çàäà÷ó
ñîçäàòü çàïàñ ýòîãî öåííîãî ìåòàëëà, ïðîâîäÿ
ïðîòåêöèîíèñòñêóþ ïîëèòèêó, äåëàÿ èíîñòðàí-
íûå çàéìû, à òàêæå îãðàíè÷èâàÿ èìïîðò è óâå-
ëè÷èâàÿ ýêñïîðò òîâàðîâ.
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Òàêèì îáðàçîì, åùå äî ïðèõîäà Âèòòå íà ïîñò
ìèíèñòðà ôèíàíñîâ êóðñ îòå÷åñòâåííîé âàëþ-
òû áûë ñòàáèëèçèðîâàí. Ê ãîäó ïðîâåäåíèÿ ðå-
ôîðìû çîëîòîé çàïàñ íàøåé ñòðàíû äîñòèã áî-
ëåå 800 ìèëëèîíîâ ðóáëåé. Ãîñóäàðñòâåííûé
áàíê ïðè íîâîì ìèíèñòðå ââåë â îáîðîò èíîñò-
ðàííóþ âàëþòó è ïðåêðàòèë ñïåêóëÿòèâíûå äåé-
ñòâèÿ íà êðåäèòíîì ðóáëå.

Ôèíàíñîâàÿ ðåôîðìà Âèòòå, ïðè÷èíû êîòî-
ðîé áûëè âûçâàíû íåñòàáèëüíîñòüþ äåíåæíîé
ñèñòåìû âòîðîé ïîëîâèíû 19-ãî ñòîëåòèÿ, íà-
÷àëàñü ñ óêàçà èìïåðàòîðà 1895-ãî ãîäà, êîòî-
ðûé ðàçðåøàë îïëà÷èâàòü ñäåëêè çîëîòîé îòå-
÷åñòâåííîé âàëþòîé èëè êðåäèòíûìè áèëåòàìè
ïî åå êóðñó. Îäíàêî íîâûå äåíåæíûå íîìèíàëû
äîâîëüíî ìåäëåííî âõîäèëè â îáîðîò. Ïîýòîìó
Ãîñóäàðñòâåííûé áàíê ïðèíÿë ðåøåíèå ïîêó-
ïàòü çîëîòóþ ìîíåòó ïî íåïëîõîé öåíå - 7 ðóá-
ëåé 40 êîïååê. Ïîñëåäíÿÿ ìåðà ñïîñîáñòâîâàëà
ñòàáèëèçàöèè ñîîòíîøåíèÿ ìåæäó áóìàæíîé è
ìåòàëëè÷åñêîé äåíåæíûìè åäèíèöàìè. Â 1897
ãîäó ïðàâèòåëüñòâî ïðèíÿëî ðåøåíèå ââåñòè â
Ðîññèè çîëîòîå îáðàùåíèå. Ìîíåòû èç äàííîãî
ìåòàëëà íà÷àëè ÷åêàíèòüñÿ ñ 1897-ãî ãîäà. Ïåð-
âûå èç íèõ áûëè äîñòîèíñòâîì â 5 è 10 ðóáëåé.
Òàêæå âûïóñêàëèñü èìïåðèàëû (15 ðóáëåé) è
ïîëóèìïåðèàëû, êîòîðûå ñîñòàâëÿëè ïîëîâèíó
èõ ñòîèìîñòè. Îäíàêî ïîêàçàòåëåí òîò ôàêò, ÷òî
áîëüøèíñòâî íàñåëåíèÿ ïî-ïðåæíåìó îòäàâàëî
ïðåäïî÷òåíèå áóìàæíûì äåíüãàì, òàê êàê èõ
áûëî ëåã÷å õðàíèòü íà ðóêàõ.

Ôèíàíñîâàÿ ðåôîðìà Âèòòå, èòîãè êîòîðîé
îêàçàëèñü â öåëîì î÷åíü ïîëîæèòåëüíûìè äëÿ
îòå÷åñòâåííîé ïðîìûøëåííîñòè, ãîòîâèëàñü â
ñòðîãîé ñåêðåòíîñòè, ïîñêîëüêó åå ðàçðàáîò÷è-
êè íå çðÿ îïàñàëèñü ïðîòèâîäåéñòâèÿ ïðèäâîð-
íûõ êðóãîâ è ïîìåñòíîãî äâîðÿíñòâà. Äåëî â òîì,
÷òî ââåäåíèå çîëîòîãî ñòàíäàðòà óêðåïèëî ïî-
çèöèè ðîññèéñêîé áóðæóàçèè, îäíàêî ïðèâåëî
ê ïàäåíèþ öåí íà ñåëüñêîõîçÿéñòâåííóþ ïðî-
äóêöèþ. Ïîñëå íà÷àëà ðåôîðìû åå èíèöèàòîðû
ïîäâåðãëèñü ðåçêèì íàïàäêàì îáùåñòâåííîñòè.

Îäíàêî, Âèòòå çàðó÷èëñÿ ïîääåðæêîé èìïå-
ðàòîðà è ñïåöèàëüíîãî ôèíàíñîâîãî êîìèòåòà è
äîáèëñÿ óòâåðæäåíèÿ ñâîåãî ïðîåêòà. Â ðåçóëü-
òàòå êóðñ ðóáëÿ ñòàáèëèçèðîâàëñÿ, è îòå÷åñòâåí-
íîå ïðåäïðèíèìàòåëüñòâî ïîëó÷èëî íîâûé èì-
ïóëüñ äëÿ ðàçâèòèÿ. Ïîçèöèè îòå÷åñòâåííîé
ýêîíîìèêè íà ìèðîâîì ðûíêå óêðåïèëèñü, ÷òî
âûâåëî ðîññèéñêóþ ïðîìûøëåííîñòü íà íîâûé
óðîâåíü. Îäíèì èç íåäîñòàòêîâ ðåôîðìû ÿâëÿ-
åòñÿ óâåëè÷åíèå äîëãà Ðîññèè èç-çà ïðèâëå÷å-
íèÿ èíîñòðàííîãî êàïèòàëà, îäíàêî ñòîèìîñòü
çàèìñòâîâàíèÿ óïàëà. Êðîìå òîãî, â õîäå ïðî-
âåäåíèÿ ðåôîðìû ïðîèçîøëî óâåëè÷åíèå ãîñó-

äàðñòâåííîãî èìóùåñòâà çà ñ÷åò ñîçäàíèÿ çîëî-
òîãî çàïàñà è ïðèîáðåòåíèÿ æåëåçíûõ äîðîã â
ñîáñòâåííîñòü êàçíû. Óñïåõó ñïîñîáñòâîâàëà
óìåëàÿ áþäæåòíàÿ ïîëèòèêà Âèòòå, êîòîðûé
îòêàçàëñÿ îò ýêîíîìèè ãîñóäàðñòâåííûõ ñðåäñòâ.
Ýòîé áåðåæëèâîñòè îí ïðîòèâîïîñòàâèë ôèíàí-
ñîâóþ àêòèâíîñòü, ñïîñîáñòâóÿ âêëþ÷åíèþ êà-
ïèòàëîâ â ïðîìûøëåííûé îáîðîò. Èòàê, äåíåæ-
íàÿ ðåôîðìà óêðåïèëà ðîññèéñêóþ ýêîíîìèêó
è âûâåëà åå íà ìèðîâîé óðîâåíü.

Â èòîãå âñåãî âûøåñêàçàííîãî ìîæíî ñäå-
ëàòü âûâîä î ïðîòèâîðå÷èâîñòè ðàçâèòèÿ ôèíàí-
ñîâîé ñèñòåìû Ðîññèéñêîé Èìïåðèè. Âî-ïåðâûõ,
ýòî ñâÿçàííî ñ ïðîòèâîðå÷èâîñòüþ ðàçâèòèÿ ýêî-
íîìèêè è îáùåñòâåííûõ îòíîøåíèé â Ðîññèè.
Îãðîìíîå âëèÿíèå â îáùåñòâå è ýêîíîìèêå âñå
åùå èìåëî ñîñëîâèå äâîðÿí è êðåïîñòíîå ïðàâî.

Íà ïðîòÿæåíèè ïðàêòè÷åñêè âñåãî XIX âåêà
îñíîâíûì òèïîì ïðîèçâîäÿùåãî õîçÿéñòâîâàíèÿ
ÿâëÿëîñü ñåëüñêîå õîçÿéñòâî, îñíîâàííîå íà
òðóäå êðåïîñòíûõ êðåñòüÿí, ÷òî íåñîìíåííî
ÿâëÿëîñü ïåðåæèòêîì ôåîäàëüíûõ îòíîøåíèé.
Êðåïîñòíîå ïðàâî òîðìîçèëî ðàçâèòèå êàïèòà-
ëèñòè÷åñêèõ îòíîøåíèé è ôèíàíñîâîé ñèñòåìû
â öåëîì.

Âî âòîðîé ïîëîâèíå XIX ñòîëåòèÿ, ñ íà÷à-
ëîì ðàçâèòèÿ êàïèòàëèçìà â ýêîíîìèêå, ïîÿâ-
ëÿþòñÿ íîâûå íåãàòèâíûå òåíäåíöèè. Â ïåðâóþ
î÷åðåäü - ýòî íåçàêîí÷åííûé õàðàêòåð çåìåëü-
íîé ðåôîðìû. Âî-âòîðûõ, ïðîòèâîñòîÿíèå äâî-
ðÿíñêîãî ñîñëîâèÿ ïðåïÿòñòâîâàëî ðàçâèòèþ
áóðæóàçíûõ îòíîøåíèé. Â-òðåòüèõ, â îòëè÷èå
îò ñòðàí Çàïàäíîé Åâðîïû â Ðîññèè ñóùåñòâî-
âàë ñèëüíûé ãîñóäàðñòâåííûé êîíòðîëü â îáëà-
ñòè ýêîíîìèêè è ôèíàíñîâ.

Â ñëåäóþùóþ ãðóïïó ôàêòîðîâ, îêàçàâøèõ
âëèÿíèå íà ðàçâèòèå ôèíàíñîâîé ñèñòåìû â îïè-
ñûâàåìûé ïåðèîä, ñòàëî áîëüøîå êîëè÷åñòâî
âîåííûõ êîíôëèêòîâ â êîòîðûõ ó÷àñòâîâàëà
ñòðàíà. Ñàìûì êðóïíûì èç íèõ ñòàëà ÷åðåäà
âîéí ñ Íàïîëåîíîâñêîé Ôðàíöèåé, â ðåçóëüòàòå
êîòîðûõ ôèíàíñîâàÿ ñèñòåìà ñòðàíû ïîíåñëà
ñóùåñòâåííûå ïîòåðè. Òàê æå ñòîèò ñêàçàòü î
Êðûìñêîé âîéíå, êîòîðàÿ â òîì ÷èñëå îêàçàëà
íåãàòèâíîå âëèÿíèå íà ôèíàíñîâóþ ñèñòåìó
ñòðàíû.

Íåñìîòðÿ íà âñå íåãàòèâíûå ôàêòîðû, ôè-
íàíñîâîå óñòðîéñòâî Ðîññèéñêîé Èìïåðèè ïðî-
øëî ïîýòàïíîå ðàçâèòèå, ñâÿçàííîå ñ äåÿòåëü-
íîñòüþ ìíîãèõ èçâåñòíûõ ýêîíîìèñòîâ, òàêèõ
êàê Êàíêðèí, Âèòòå è äðóãèõ. Äåíåæíàÿ ðåôîð-
ìà Êàíêðèíà îáëàäàëà ðÿäîì ïðèçíàêîâ, õàðàê-
òåðíûõ äëÿ áèìåòàëëèçìà: ñâîáîäíàÿ ÷åêàíêà
çîëîòà è ñåðåáðà, ãîñóäàðñòâî óñòàíîâèëî ñòî-
èìîñòíîå ñîîòíîøåíèå ìåæäó ñåðåáðÿíûì è çî-
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ëîòûì ðóáëåì, ðàçìåí êðåäèòíûõ áèëåòîâ îñó-
ùåñòâëÿëñÿ êàê íà ñåðåáðî, òàê è íà çîëîòî. Â
ðåçóëüòàòå ðåôîðìû Êàíêðèíà ñòàë ñðàâíèòåëü-
íî íåáîëüøîé ðîñò äåíåæíîé ìàññû â òå÷åíèå
äåñÿòèëåòèÿ, òåì ñàìûì îáåñïå÷èâ îòíîñèòåëü-
íî óñòîé÷èâîå äåíåæíîå îáðàùåíèå â ñòðàíå â
ïîñëåäóþùèå ïÿòíàäöàòü ëåò.

Â õîäå ïðîâåäåíèÿ ðåôîðìû Âèòòå ïðîèçîø-
ëî óâåëè÷åíèå ãîñóäàðñòâåííîãî èìóùåñòâà çà
ñ÷åò ñîçäàíèÿ çîëîòîãî çàïàñà è ïðèîáðåòåíèÿ,
æåëåçíûõ äîðîã â ñîáñòâåííîñòü êàçíû. Óñïåõó
ñïîñîáñòâîâàëà óìåëàÿ áþäæåòíàÿ ïîëèòèêà
Âèòòå, êîòîðûé îòêàçàëñÿ îò ýêîíîìèè ãîñóäàð-
ñòâåííûõ ñðåäñòâ. Ýòîé áåðåæëèâîñòè îí ïðî-
òèâîïîñòàâèë ôèíàíñîâóþ àêòèâíîñòü, ñïîñîá-
ñòâóÿ âêëþ÷åíèþ êàïèòàëîâ â ïðîìûøëåííûé
îáîðîò.

Êàê èòîã ðàçâèòèÿ ôèíàíñîâîãî ñåêòîðà â
Ðîññèéñêîé Èìïåðèè ñòàëî ñîçäàíèå ê íà÷àëó
ÕÕ âåêà óñòîé÷èâîé ôèíàíñîâîé ñèñòåìû íà îñ-
íîâå çëîòîãî ìîíîìåòàëëèçìà, êîòîðàÿ ñòàëà
îïîðîé ðàçâèòèÿ ïðîìûøëåííîñòè è æåëåçíûõ
äîðîã.
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Àííîòàöèÿ. Îöåíêà ðîëè Åâðîïåéñêîãî ñîþçà â
îáåñïå÷åíèè ôèíàíñîâîé óñòîé÷èâîñòè îòäåëüíûõ
ñòðàí-÷ëåíîâ ïîçâîëÿåò ãîâîðèòü î ñóùåñòâåííûõ
ïðîáëåìàõ äàííîãî ðåãèîíàëüíîãî èíòåãðàöèîííîãî
îáúåäèíåíèÿ. Ïðîáëåìû ãîñóäàðñòâåííîé çàäîëæåí-
íîñòè, íåëåãàëüíàÿ ìèãðàöèÿ, íåîäíîðîäíîñòü ÷ëåíîâ
ïðè äîìèíèðîâàíèè Ãåðìàíèè, ñàíêöèîííàÿ ïîëèòè-
êà ïîäîðâàëè âåðó â óñòîé÷èâîñòü ÅÑ. Ïåðâûì øà-
ãîì ê ïðîöåññó äåçèíòåãðàöèè â Åâðîïå ñòàë Brexit.

Êëþ÷åâûå ñëîâà: ôèíàíñîâàÿ èíòåãðàöèÿ, ðåãè-
îíàëüíàÿ èíòåãðàöèÿ, ôèíàíñîâàÿ óñòîé÷èâîñòü, êðè-
çèñ çàäîëæåííîñòè, êðèçèñ åâðîçîíû.

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).

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].

I
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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-

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:

 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;

 loss 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).

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

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:
 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;
 restriction of access of the country for the

financial markets is possible;
 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.

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).

Список литературы

1. Áàñîâ Ô.À. Ãåðìàíèÿ â Åâðîïåéñêîì Ñîþçå:
îò ýêîíîìè÷åñêîãî ëîêîìîòèâà ê ïîëèòè÷åñêîìó
ëèäåðñòâó // Êîíòóðû ãëîáàëüíûõ òðàíñ-
ôîðìàöèé: ïîëèòèêà, ýêîíîìèêà, ïðàâî. 2017.
Òîì 10. ¹ 1. Ñ. 33—52;

2. Âàðëàõîâà Ò., Äóáîâèöêà Ë. Êîíêóðåí-
òîñïîñîáíîñòü Åâðîïåéñêîãî Ñîþçà: âûçîâû è óãðî-
çû // Íàó÷íûé äèàëîã. 2017. ¹ 3. Ñ. 133—147.

3. Ãèíèÿòîâ Ô.Ì. Òåîðèè åâðîïåéñêîé
èíòåãðàöèè è òåêóùèé êðèçèñ Åâðîïåéñêîãî
Ñîþçà // Âåñòíèê ýêîíîìèêè, ïðàâà è ñîöè-
îëîãèè. 2015. ¹ 2. Ñ. 116—118.

4. Åìåëèíà È.À. Îòíîøåíèÿ Ðîññèè è
Åâðîñîþçà â óñëîâèÿõ âçàèìíûõ ñàíêöèé //
Àêòóàëüíûå ïðîáëåìû ñîâðåìåííûõ ìåæäó-
íàðîäíûõ îòíîøåíèé. 2016. ¹ 7. Ñ. 34—41.

5. Çâîíîâà Å.À. Ñîâðåìåííûå ïðîáëåìû
ãîñóäàðñòâåííûõ äîëãîâ è ñóâåðåííûõ äåôîëòîâ
â ñòðàíàõ Åâðîñîþçà // Ôèíàíñû: Òåîðèÿ è
Ïðàêòèêà. 2016. Òîì 20. ¹ 4. Ñ. 105—117.

6. Èëþõèíà È.Á. Ïðîáëåìû ýêîíîìè÷åñêîé
èíòåãðàöèè â Åâðîïåéñêîì Ñîþçå // Èçâåñòèÿ
Òóëüñêîãî ãîñóäàðñòâåííîãî óíèâåðñèòåòà.
Ýêîíîìè÷åñêèå è þðèäè÷åñêèå íàóêè. 2015.
¹ 1-2. Ñ. 113—124.

7. Êàâåøíèêîâ Í.Þ. Íåêîòîðûå ïîñëåäñòâèÿ
Brexit äëÿ ðàçâèòèÿ Åâðîïåéñêîãî Ñîþçà //
Âåñòíèê ÌÃÈÌÎ Óíèâåðñèòåòà. 2016. ¹ 6 (51).
Ñ. 24—30.



65

Мировая экономика: проблемы безопасности

¹ 1/2018

8. Íàâîé À.Â. Ñîâðåìåííàÿ ðåãèîíàëüíàÿ
ýêîíîìè÷åñêàÿ èíòåãðàöèÿ: îñíîâíûå òðåíäû è
ïðîòèâîðå÷èÿ // Äåíüãè è êðåäèò. 2017. ¹ 4.
Ñ. 24—32.

9. Ñìèðíîâ Å.Í. Brexit êàê ðåçóëüòàò âíóò-
ðåííèõ ïðîòèâîðå÷èé â ýêîíîìèêå Åâðîïåéñêî-
ãî ñîþçà // Âåñòíèê óíèâåðñèòåòà. 2016. ¹ 12.
Ñ. 69—72.

10. Ñîðâèðîâ Á.Â. Åâðîïåéñêèé èíòåãðàöè-
îííûé ïðîöåññ: ñîâðåìåííîå ñîñòîÿíèå è ïåðñ-
ïåêòèâû / Íàó÷íîå èçäàíèå «Áåëàðóñü è ìèðî-
âûå ýêîíîìè÷åñêèå ïðîöåññû». Ñáîðíèê íàó÷-
íûõ ñòàòåé. 2015. Âûïóñê 12. Ñ. 128—140.

11. Ôèíàíñîâûå ðûíêè Åâðàçèè: óñòðîéñòâî,
äèíàìèêà, áóäóùåå / Ïîä ðåä. ïðîô. ß.Ì. Ìèð-
êèíà. Ì.: Ìàãèñòð, 2017.

12. Øèáêîâà Ì.Î. Ñîâðåìåííûé åâðîñêåï-
òèöèçì êàê âûçîâ åâðîïåéñêîé ñîëèäàðíîñòè //

Âåñòíèê ÌÃÈÌÎ Óíèâåðñèòåòà. 2016. ¹ 6 (51).
Ñ. 31—41.

13. Êîñîâ Ì.Å. Ïåðñïåêòèâû ôîðìèðîâàíèÿ
ñîöèàëüíî-îðèåíòèðîâàííîé ðûíî÷íîé ýêîíîìè-
êè // Âåñòíèê Ôèíàíñîâîãî óíèâåðñèòåòà.
2015. ¹ 2 (86). Ñ. 29—37.

14. Âîðîíêîâà Å.Ê., Ãðîìîâà Å.È., Ïàóøåâà Ò.Å.
Ðûíîê ýëåêòðîííûõ ôèíàíñîâûõ óñëóã Ðîññèè
è ôèíàíñîâàÿ äîñòóïíîñòü: ïðîáëåìû è âîçìîæ-
íîñòè // Ïðîáëåìû ýêîíîìèêè è þðèäè÷åñêîé
ïðàêòèêè. 2017. ¹ 2. Ñ. 48—50.

15. Âîðîíêîâà Å.Ê., Ãðîìîâà Å.È., Ïàóøåâà Ò.Å.
Òðàåêòîðèÿ óñïåõà ðåàëèçàöèè ìàãèñòåðñêèõ
ïðîãðàìì // Âåñòíèê Ðîññèéñêîãî ãîñóäàðñòâåí-
íîãî òîðãîâî-ýêîíîìè÷åñêîãî óíèâåðñèòåòà
(ÐÃÒÝÓ). 2014. ¹ 5 (85). Ñ. 111—119.

Èíòåãðèðîâàííûå ìàðêåòèíãîâûå êîììóíèêàöèè. Ó÷åáíèê äëÿ ìàãèñòðîâ
è àñïèðàíòîâ âûñøèõ ó÷åáíûõ çàâåäåíèé / Ïîä ðåä. Í.Ä. Ýðèàøâèëè,
È.Â. Ãðîøåâà. 2-å èçä., ïåðåðàá. è äîï. Ì.: ÞÍÈÒÈ-ÄÀÍÀ, 2018. — 391 ñ.

Ðàñêðûâàåòñÿ ñîäåðæàíèå èíòåãðèðîâàííîãî ìàðêåòèíãà êàê êîìïëåêñíîé
ìíîãîêàíàëüíîé ñèíõðîíèçèðîâàííîé êîììóíèêàöèîííîé ñèñòåìû, îñíîâàí-
íîé íà åäèíñòâå âíåøíåãî è âíóòðåííåãî ìàðêåòèíãà, â öåëÿõ ìàêñèìàëüíîãî
óäîâëåòâîðåíèÿ ïîòðåáíîñòåé îáùåñòâà â ðàìêàõ ïðîèçâîäñòâà ïîä èíäèâèäó-
àëüíîãî çàêàç÷èêà ìíîãîôóíêöèîíàëüíûõ ïðîäóêòîâ.

Â ëîãè÷åñêîé ïîñëåäîâàòåëüíîñòè ðàññìàòðèâàþòñÿ íàïðàâëåíèÿ âëèÿíèÿ
èíñòðóìåíòîâ PR è ðåêëàìû íà ðåçóëüòàòû ìàðêåòèíãîâîé äåÿòåëüíîñòè, ðàñ-
êðûâàþòñÿ êëàññèôèêàöèîííûå ïðèçíàêè ïîòðåáèòåëüñêîé öåííîñòè ñôåðû
êîììóíèêàöèîííûõ óñëóã ñ ó÷åòîì ñïåöèôèêè ïðàêòè÷åñêîãî èñïîëüçîâàíèÿ
â ïðîöåññå ðûíî÷íîãî ó÷àñòèÿ ôèðì è êîìïàíèé.

Ìàòåðèàë ó÷åáíèêà ïîçâîëÿåò ÷èòàòåëÿì îçíàêîìèòüñÿ ñ ñîäåðæàíèåì è
ñïåöèôèêîé âíåøíèõ è âíóòðåííèõ êîììóíèêàöèé, PR è ðåêëàìû â îðãàíè-
çàöèÿõ ñôåðû óñëóã, òîâàðíîãî îáðàùåíèÿ è ïðîìûøëåííîãî ïðîèçâîäñòâà.
Ðàññìàòðèâàþòñÿ ìåõàíèçì êîìïëåêñíîé îöåíêè èíòåãðèðîâàííûõ ìàðêå-
òèíãîâûõ êîììóíèêàöèé, ðûíî÷íûé ìåõàíèçì ñòèìóëèðîâàíèÿ ñáûòà è îêà-
çàíèÿ ìàðêåòèíãîâûõ óñëóã ñ ó÷åòîì ôàêòîðîâ äåëîâîé ñðåäû, à òàêæå ýô-
ôåêòèâíîñòü èíñòðóìåíòîâ PR è ðåêëàìû ñ âûäåëåíèåì çíà÷åíèÿ ïîêàçàòå-
ëÿ ñîöèàëüíî-äåëîâîé àêòèâíîñòè è êîðïîðàòèâíîé îòâåòñòâåííîñòè.

Äëÿ ìàãèñòðîâ, îáó÷àþùèõñÿ ïî íàïðàâëåíèþ ïîäãîòîâêè 38.03.02 «Ìå-
íåäæìåíò», à òàêæå àñïèðàíòîâ ïðè ïîäãîòîâêå äèññåðòàöèè ïî ïðîôèëþ
«Ìàðêåòèíã».
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Àííîòàöèÿ. Äàííàÿ ñòàòüÿ ñâÿçàíà ñ ðàññìîòðå-
íèåì íàïðàâëåíèé Ïðàâèòåëüñòâà Ðîññèéñêîé Ôåäå-
ðàöèè ïî ñîâåðøåíñòâîâàíèþ ðàáîòû îðãàíîâ èñïîë-
íèòåëüíîé âëàñòè. Ïðèâîäèòñÿ îáçîð ïîñëåäíèõ èç-
ìåíåíèé â èõ ñòðóêòóðå, à òàêæå íåêîòîðûå íàïðàâ-
ëåíèÿ ïî ñîâåðøåíñòâîâàíèþ èõ ôóíêöèîíèðîâàíèÿ,
êàê ñåêòîðà ãîñóäàðñòâåííîãî óïðàâëåíèÿ.

Êëþ÷åâûå ñëîâà: ãîñóäàðñòâåííûå çàêóïêè, ñòðà-
õîâûå âçíîñû, ôåäåðàëüíûé îðãàí èñïîëíèòåëüíîé
âëàñòè, àäìèíèñòðèðîâàíèå ñòðàõîâûõ âçíîñîâ, åäè-
íûé ãîñóäàðñòâåííûé âíåáþäæåòíûé ôîíä, îïòèìè-
çàöèÿ èñïîëüçîâàíèÿ ôèíàíñîâûõ ðåñóðñîâ.

åôîðìèðîâàíèå â îáëàñòè ôèíàíñîâ —
ïðîöåññ, íà÷àâøèéñÿ î÷åíü äàâíî è
ïðîäîëæàþùèéñÿ ïî ñåé äåíü. Ýòî ñâÿ-

çàíî ñ íåñîâåðøåíñòâàìè äàííîé ñèñòåìû è ïî-
ïûòêàìè èõ óñòðàíåíèÿ ïóòåì èçìåíåíèÿ çàêî-
íîäàòåëüñòâà, ïåðåäà÷è ïîëíîìî÷èé îò îäíèõ
îðãàíîâ âëàñòè ê äðóãèì.

Â àïðåëå 2017 ãîäà áûëî ïîäïèñàíî Ïîñòà-
íîâëåíèå Ïðàâèòåëüñòâà Ðîññèè, ñîãëàñíî êî-

òîðîìó ïîëíîìî÷èÿ â ñôåðå ãîñóäàðñòâåííûõ
çàêóïîê áûëè ïåðåäàíû îò Ìèíýêîíîìðàçâèòèÿ
Ìèíèñòåðñòâó ôèíàíñîâ Ðîññèéñêîé Ôåäåðàöèè.
Äàííîå ìåðîïðèÿòèå äîëæíî îïòèìèçèðîâàòü
êîíòðàêòíóþ ñèñòåìó ãîñóäàðñòâåííûõ çàêóïîê
â Ðîññèéñêîé Ôåäåðàöèè, âåäü, êàê âûðàçèëñÿ
Ä.À. Ìåäâåäåâ, «êîãäà îäèí îòâåòñòâåííûé, ãî-
ðàçäî ïðîùå âûñòðàèâàòü ðàáîòó» [1, 2]. Íî áó-
äåò ëè ýôôåêòèâíî äàííîå ìåðîïðèÿòèå è êàê â

Р
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äàëüíåéøåì îíî îòðàçèòñÿ íà ðàáîòå Ìèíèñòåð-
ñòâà ôèíàíñîâ, âåäü ñ óâåëè÷åíèåì ïîëíîìî÷èé
ðàñòåò åãî îòâåòñòâåííîñòü, äà è ñèñòåìà êîíò-
ðîëüíûõ äåéñòâèé ìîæåò óñëîæíèòüñÿ, ÷òî ïðè-
âåäåò ê òðóäíîñòÿì?

Òàê, èçíà÷àëüíî ãîñóäàðñòâåííûìè çàêóï-
êàìè çàíèìàëîñü äðóãîå ìèíèñòåðñòâî — Ìè-
íèñòåðñòâî ýêîíîìè÷åñêîãî ðàçâèòèÿ Ðîññèéñ-
êîé Ôåäåðàöèè. Íî âñå åãî ïîëíîìî÷èÿ, ñâÿ-
çàííûå ñ äàííîé ñôåðîé, áûëè ïåðåäàíû Ìèí-
ôèíó Ðîññèè, õîòÿ Ïðèêàç Ìèíýêîíîìðàçâè-
òèÿ ¹155 îò 25.03.2014ã., ïî êîòîðîìó çà óñ-
ëîâèÿ ïî äîïóñêó ïðîäóêöèè èíîñòðàííîãî ïðî-
èñõîæäåíèÿ îòâå÷àåò Ìèíèñòåðñòâî ýêîíîìè-
÷åñêîãî ðàçâèòèÿ, íå áûë îòìåíåí. Òî åñòü ñåé-
÷àñ Ìèíôèí ÐÔ – ýòî ôåäåðàëüíûé îðãàí èñ-
ïîëíèòåëüíîé âëàñòè, êîòîðûé îñóùåñòâëÿåò
ôóíêöèè ïî âûðàáîòêå ãîñóäàðñòâåííîé ïîëè-
òèêè è çàíèìàåòñÿ íîðìàòèâíî-ïðàâîâûì ðå-
ãóëèðîâàíèåì îñóùåñòâëåíèÿ çàêóïîê òîâàðîâ,
ðàáîò, óñëóã äëÿ îáåñïå÷åíèÿ ãîñóäàðñòâåííûõ
è ìóíèöèïàëüíûõ íóæä. Â ñâÿçè ñ ýòèì ìîãóò
âîçíèêàòü ïðîòèâîðå÷èÿ ìåæäó äâóìÿ ìèíè-
ñòåðñòâàìè, òàê êàê Ìèíèñòåðñòâî ôèíàíñîâ
çàíèìàåòñÿ îïåðàòèâíûì óïðàâëåíèåì, à Ìè-
íýêîíîìðàçâèòèÿ ðàññìàòðèâàåò âñå â äîëãî-
ñðî÷íîé ïåðñïåêòèâå [3, 4].

Êðîìå ýòîãî, 4 èþëÿ 2016 ãîäà Ïðåçèäåíòîì
Ðîññèè áûë ïîäïèñàí çàêîí, ïî êîòîðîìó ïîë-
íîìî÷èÿ, ñâÿçàííûå ñ àäìèíèñòðèðîâàíèåì ñòðà-
õîâûõ âçíîñîâ, îò âíåáþäæåòíûõ ôîíäîâ ïåðå-
õîäÿò ê íàëîãîâûì îðãàíàì.

Ïî íîðìàì, âñòóïèâøèì â ñèëó ñ 1 ÿíâàðÿ
2017 ãîäà, àäìèíèñòðèðîâàíèå ñòðàõîâûõ âçíî-
ñîâ íà âñå âèäû ñòðàõîâàíèÿ îñóùåñòâëÿåò Ôå-
äåðàëüíàÿ íàëîãîâàÿ ñëóæáà. Öåëüþ äàííûõ
èçìåíåíèé ÿâëÿåòñÿ óñîâåðøåíñòâîâàíèå ïîðÿä-
êà èñ÷èñëåíèÿ, à òàêæå óïëàòû ñòðàõîâûõ âçíî-
ñîâ â Ïåíñèîííûé ôîíä, Ôîíä ñîöèàëüíîãî ñòðà-
õîâàíèÿ è Ôåäåðàëüíûé ôîíä îáÿçàòåëüíîãî
ìåäèöèíñêîãî ñòðàõîâàíèÿ. Êðîìå òîãî, òàêàÿ
ðåôîðìà äîëæíà óêðåïèòü ïëàòåæíóþ äèñöèï-
ëèíó ïðè ðàñ÷åòàõ ñ ïåðå÷èñëåííûìè ôîíäàìè
Ðîññèéñêîé Ôåäåðàöèè [5, 6]. Íà äàííûé ìî-
ìåíò, ðåôîðìà ïîçâîëèëà ñýêîíîìèòü äåíåæíûå
ñðåäñòâà â áþäæåòå ìèíèìóì íà 27 ìëðä. ðóá.

Êàê ñ÷èòàåò Ïðàâèòåëüñòâî ÐÔ, ïðè ñîçäà-
íèè óíèâåðñàëüíîé ñèñòåìû ðåãóëèðîâàíèÿ ïî-
ðÿäêà èñ÷èñëåíèÿ è óïëàòû, à òàêæå àäìèíèñò-
ðèðîâàíèÿ ñòðàõîâûõ âçíîñîâ, íàëîãîâ è ñáî-
ðîâ ñíèçèòñÿ àäìèíèñòðàòèâíàÿ íàãðóçêà íà
ïëàòåëüùèêîâ.

Ðàíåå â âåäåíèå Ìèíôèíà Ðîññèè áûëè ïå-
ðåäàíû Ðîñàëêîãîëüðåãóëèðîâàíèå è ÔÒÑ Ðîñ-
ñèè (15.01.2016). Ïðè ýòîì Ðîñôèííàäçîð áûë

óïðàçäíåí, à åãî ïîëíîìî÷èÿ ïåðåøëè ê Ôåäå-
ðàëüíîìó êàçíà÷åéñòâó. Óñòàíîâëåíî, ÷òî ôóí-
êöèè Ðîñôèííàäçîðà ïî êîíòðîëþ è íàäçîðó â
ôèíàíñîâî-áþäæåòíîé ñôåðå, ïî âíåøíåìó êîí-
òðîëþ êà÷åñòâà ðàáîòû àóäèòîðñêèõ îðãàíèçà-
öèé, îïðåäåëåííûõ Ôåäåðàëüíûì çàêîíîì îò
30 äåêàáðÿ 2008 ã. ¹ 307-ÔÇ “Îá àóäèòîðñêîé
äåÿòåëüíîñòè” ïåðåäàþòñÿ Ôåäåðàëüíîìó êàçíà-
÷åéñòâó, à ôóíêöèè îðãàíà âàëþòíîãî êîíòðîëÿ —
Ôåäåðàëüíîé òàìîæåííîé ñëóæáå è Ôåäåðàëü-
íîé íàëîãîâîé ñëóæáå. Ïðîöåññ ðàñôîðìèðîâà-
íèÿ Ðîñôèííàäçîðà ñâÿçàí ñ æåëàíèåì ñîêðà-
òèòü áþäæåòíûå ñðåäñòâà, êàê âûðàçèëñÿ îäèí
èç ÷èíîâíèêîâ ýêîíîìè÷åñêîãî áëîêà Ïðàâè-
òåëüñòâà [7, 8]. Êðîìå ýòîãî, â 2007 ãîäó âñå
ïîëíîìî÷èÿ Ôåäåðàëüíîé ñëóæáû ïî ôèíàíñî-
âîìó ìîíèòîðèíãó áûëè ïåðåäàíû Ïðàâèòåëü-
ñòâó Ðîññèè, à ñàìà ñëóæáà óïðàçäíåíà.

Òàêæå ñòîèò îòìåòèòü, ÷òî íà ïðîõîäèâøåì
ñ 16 ïî 18 ÿíâàðÿ 2018 ãîäà Ãàéäàðîâñêîì ôî-
ðóìå «Ðîññèÿ è ìèð: öåëè è öåííîñòè» Òàòüÿíà
Ãîëèêîâà — ãëàâà Ñ÷åòíîé Ïàëàòû – âûñêàçà-
ëàñü ñ ïðåäëîæåíèåì îá îáúåäèíåíèè âñåõ ãîñó-
äàðñòâåííûõ âíåáþäæåòíûõ ôîíäîâ â åäèíûé.
Äàííîå ìåðîïðèÿòèå, ïî åå ñëîâàì, ïîçâîëèò ïî-
ñòðîèòü óïðàâëåíèå ïðèíöèïèàëüíî íîâûì ñî-
öèàëüíûì ñòðàõîâûì ôîíäîì ïî ïðèíöèïó ñî-
öèàëüíîãî ïàðòíåðñòâà, à òàêæå ïîâûñèòü ïðî-
çðà÷íîñòü åãî äåÿòåëüíîñòè è îáåñïå÷èòü âûñî-
êèé óðîâåíü äîâåðèÿ ñî ñòîðîíû íàñåëåíèÿ, ÷òî
òàêæå âàæíî, âåäü, êàê îòìåòèë Àíäðåé Ìàêà-
ðîâ (ãëàâà êîìèòåòà ïî áþäæåòó è íàëîãàì Ãî-
ñóäàðñòâåííîé Äóìû), áåç äîâåðèÿ ãðàæäàí íå-
âîçìîæíî ïîñòðîèòü ýôôåêòèâíóþ ñèñòåìó ñî-
öèàëüíîãî ñòðàõîâàíèÿ [9, 10].

Òàêèì îáðàçîì, ïðîöåññ ðåôîðìèðîâàíèÿ
îðãàíîâ âëàñòè, èõ ôóíêöèé è ïîëíîìî÷èé ïðè-
îáðåòàåò âñå áîëüøåå çíà÷åíèå â ïîñëåäíåå âðå-
ìÿ, âåäü â ñâÿçè ñî âñåé ýêîíîìè÷åñêîé îáñòà-
íîâêîé â ìèðå, ââåäåíèåì ñàíêöèé Ïðàâèòåëü-
ñòâó íåîáõîäèìî ïðèíèìàòü êàêèå-ëèáî ðåøå-
íèÿ â öåëÿõ îïòèìèçàöèè èñïîëüçîâàíèÿ ôè-
íàíñîâûõ ðåñóðñîâ. Ñîêðàùåíèå ðàñõîäîâ íà
ôèíàíñèðîâàíèå îòäåëüíûõ ñëóæá ïóòåì èõ
óïðàçäíåíèÿ, à òàêæå ïåðåäà÷à ïîëíîìî÷èé
êàêîìó-òî îïðåäåëåííîìó îðãàíó âëàñòè â äàëü-
íåéøåì ïîìîæåò óñîâåðøåíñòâîâàòü ñèñòåìó
óïðàâëåíèÿ â ñôåðå ôèíàíñîâ â öåëîì. Íî ñëå-
äóåò îáðàòèòü âíèìàíèå è íà òî, ÷òî êîíòðîëü â
äàííîé ñôåðå ìîæåò óñëîæíèòüñÿ, âåäü êîãäà
âñå ñîñðåäîòî÷åíî â îäíèõ ðóêàõ – ïîâûøàåòñÿ
îòâåòñòâåííîñòü îðãàíà, à åìó, êàê ìû ïîíèìà-
åì, óñëåäèòü çà âñåì áóäåò òÿæåëî. Ïîýòîìó
ïðîâåäåíèå ñîâðåìåííûõ ðåôîðì òðåáóþò ðàñ-
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ñìîòðåíèÿ âñåõ àñïåêòîâ, â öåëÿõ ïîâûøåíèÿ
ýôôåêòèâíîñòè ñèñòåìû ôèíàíñîâ.
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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.

Àííîòàöèÿ. â ðåçóëüòàòå àíàëèçà ðîññèéñêîãî âèð-
òóàëüíîãî ðûíêà ñäåëàí âûâîä, ÷òî â Ðîññèè è â ìèðå
ïðîèñõîäèò àêòèâíîå ðàçâèòèå èíòåðíåò-òîðãîâëè, à
åå ÷àñòü — ìîáèëüíàÿ èíòåðíåò-òîðãîâëè ñòàíîâèòñÿ
ïðèáûëüíûì èíñòðóìåíòîì äëÿ èííîâàöèîííûõ ïðåä-
ïðèíèìàòåëåé. Â ñòàòüå ðàññìàòðèâàþòñÿ ôàêòîðû è
ïðè÷èíû, âëèÿþùèå íà ðàçâèòèå ïðåèìóùåñòâ èñ-
ïîëüçîâàíèÿ äàííîãî êàíàëà ñáûòà êàê äëÿ ïîêóïàòå-
ëåé, òàê è äëÿ ïðîäàâöîâ.

Êëþ÷åâûå ñëîâà: èíòåðíåò- òîðãîâëÿ, ìîáèëüíàÿ
èíòåðíåò- òîðãîâëÿ, âèðòóàëüíûé ðûíîê, îíëàéí- ïî-
êóïêè, èíòåðíåò- ïîêóïàòåëü.

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.

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-

N
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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 ¹ 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

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;
 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”);
 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

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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Àííîòàöèÿ. Â ýòîé ñòàòüå ðàññìàòðèâàåòñÿ âàæ-
íîñòü ïåðåõîäà ê «çåëåíîé» ýêîíîìèêå âî âñåõ ñòðà-
íàõ, âêëþ÷àÿ Ðîññèþ. Âîçíèêàåò ðÿä ïðîáëåì ïåðå-
õîäà, ñâÿçàííûõ ñ ýêîíîìèêîé Ðîññèè, è ïðåäëàãà-
þòñÿ èõ âîçìîæíûå ðåøåíèÿ.

Êëþ÷åâûå ñëîâà: çåëåíàÿ ýêîíîìèêà; çàãðÿçíå-
íèå îêðóæàþùåé ñðåäû; Ðåñóðñû; âëîæåíèÿ; îáëèãà-
öèè; ýíåðãåòè÷åñêèå ðåñóðñû.

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-

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

T
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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 13% 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

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 �63 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.
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Àííîòàöèÿ. Ðàçâèòèå èíôîðìàöèîííûõ òåõíîëî-
ãèé ïðèâåëî ê ïîÿâëåíèþ êîìïüþòåðíûõ ñåòåé. Íà
ñåãîäíÿøíèé äåíü ñàìîé êðóïíîé ñåòüþ ÿâëÿåòñÿ
Èíòåðíåò. Â ðàìêàõ äàííîé ðàáîòû ïðåäëîæåíî ðàñ-
ñìîòðåòü ðàçíûå âèäû ñåòåé, êàê ñïîñîá ïîâûøåíèÿ
êîíêóðåíòîñïîñîáíîñòè êîìïàíèè. Ïðåäëîæåííûå åùå
â XX â. êîíêóðåíòíûå ïðåèìóùåñòâà íå ïîçâîëÿþò
ñòàáèëèçèðîâàòü ïîëîæåíèå ïðåäïðèÿòèÿ íà ðûíêå,
ò.ê. ëåãêî ìîãóò ìåíÿòüñÿ ïîä äåéñòâèåì åãî êîíúþí-
êòóðû. Â ïîñëåäíåå âðåìÿ âñå ÷àùå íà÷èíàþò ãîâî-
ðèòü îá óñòîé÷èâîé êîíêóðåíòîñïîñîáíîñòè, êàê íå-
îáõîäèìîé ñîñòàâëÿþùåé ñòàáèëüíîãî ïîëîæåíèÿ
ïðåäïðèÿòèÿ íà ðûíêå. Êîíêóðåíòîñïîñîáíîñòü ìî-
æåò îáåñïå÷èâàòüñÿ ê âíóòðåííåé ñðåäîé êîìïàíèè,
òàê è âíåøíåé. Â ïðîöåññå èçëîæåíèÿ áóäóò ïðîàíà-
ëèçèðîâàíû âèðòóàëüíûå ñåòè, êàê ýëåìåíò óñòîé÷è-
âîé êîíêóðåíòîñïîñîáíîñòè âíóòðåííåé ñðåäû êîì-
ïàíèè, è ðåàëüíûå ñåòè — êàê ýëåìåíò âíåøíåé.

Êëþ÷åâûå ñëîâà: âèðòóàëüíûå ñåòè, ñåòè, öåïî÷-
êè ñîçäàíèÿ ñòîèìîñòè, ñåòåâûå ôîðìû ðåàëèçàöèè,
êîíêóðåíòîñïîñîáíîñòü, êîíêóðåíòíûå ïðåèìóùåñòâà.

hroughout the development of economic
thought, the concept of competition was
determined by the nature of the interac-
tion between those economic agents that

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

T
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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

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
[5, 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:

 lack of knowledge of participants about each
other’s abilities;

 the ability of economic entities to enter the
market with a fundamentally new solution;

 an effective operational strategy;

  elastic demand, which determines the market
share;

 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.

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].

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:
 the nature of marketing (the development

of software applications that simplify the
procedures of interaction with customers).
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 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.
 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 IOS, 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

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
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Àííîòàöèÿ. Ñòàòüÿ ïîñâÿùåíà âûÿâëåíèþ è îöåí-
êå ôàêòîðîâ, îêàçûâàþùèõ âëèÿíèå íà ðûíî÷íûå
ïåðñïåêòèâû èñïîëüçîâàíèÿ êðèïòîâàëþò. Àâòîðîì
âûÿâëåíû äâå ãðóïïû ôàêòîðîâ - ôàêòîðû ñïðîñà è
ïðåäëîæåíèÿ.  Äàíî àâòîðñêîå îïðåäåëåíèå òåðìèíó
êðèïòîâàëþòà. Â ñòàòüå ñäåëàíû âûâîäû î áóäóùåì
ðàñïðîñòðàíåíèè òåõíîëîãèè êðèïòîâàëþò. Ðåçóëüòà-
òû ïðîâåäåííîãî àíàëèçà ìîãóò áûòü ïîëåçíû êàê äëÿ
ñîâåðøåíñòâîâàíèÿ ãîñóäàðñòâåííîé ìîíåòàðíîé
ïîëèòèêè, òàê è äëÿ ðàñøèðåíèÿ ôèíàíñîâîãî èíñò-
ðóìåíòàðèÿ ïðîâåäåíèÿ ðàñ÷åòîâ ìåæäó ÷àñòíûìè
ëèöàìè íà îñíîâå ðàçâèòèÿ ñîâðåìåííûõ èíòåðíåò-
òåõíîëîãèé.

Êëþ÷åâûå ñëîâà: êðèïòîâàëþòà, âèðòóàëüíàÿ âà-
ëþòà, áëîê÷åéí, äåöåíòðàëèçîâàííàÿ ïëàò¸æíàÿ ñåòü.

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.

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.

А
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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

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

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; c) 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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ÈÇÄÀÒÅËÜÑÒÂÎ «ÞÍÈÒÈ-ÄÀÍÀ» ÏÐÅÄÑÒÀÂËßÅÒ

Òîðãîâûå îãðàíè÷åíèÿ. Ýêñïîðòíûé è âàëþòíûé êîíòðîëü: Ó÷åáíèê
äëÿ ñòóäåíòîâ âóçîâ, îáó÷àþùèõñÿ ïî ñïåöèàëüíîñòè «Òàìîæåííîå äåëî»,
íàïðàâëåíèþ ïîäãîòîâêè «Ýêîíîìèêà», ïðîôèëü «Ìèðîâàÿ ýêîíîìèêà» /
Ïîä ðåä. Â.Á. Ìàíòóñîâà. Ì.: ÞÍÈÒÈ-ÄÀÍÀ, 2018. — 463 ñ.

Äàåòñÿ ñèñòåìíîå èçëîæåíèå âîïðîñîâ òîðãîâûõ îãðàíè÷åíèé, ýêñïîð-
òíîãî è âàëþòíîãî êîíòðîëÿ â ìåæäóíàðîäíîé òîðãîâëå òîâàðàìè è óñëóãà-
ìè. Ðàññìàòðèâàþòñÿ çàäà÷è è ñóùíîñòü, îñîáåííîñòè è ïðàâîâûå îñíîâû
îðãàíèçàöèè è ðåàëèçàöèè òîðãîâûõ îãðàíè÷åíèé, âàëþòíîãî è ýêñïîðòíî-
ãî êîíòðîëÿ âíåøíåòîðãîâûõ ïîòîêîâ â ðàçðåçå ìåæäóíàðîäíîãî è íàöèî-
íàëüíîãî çàêîíîäàòåëüñòâà.

Äëÿ ïðîôåññèîíàëüíîé ïîäãîòîâêè ñòóäåíòîâ âóçîâ ïî ñïåöèàëüíîñòè
«Òàìîæåííîå äåëî», à òàêæå ëèö, çàíèìàþùèõñÿ âíåøíåýêîíîìè÷åñêîé
äåÿòåëüíîñòüþ.
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Àííîòàöèÿ. Â ðàáîòå ðàññìîòðåíî ñîñòîÿíèå ýêî-
íîìè÷åñêîé ñèñòåìû è ôèíàíñîâûõ îòíîøåíèé â ïå-
ðèîä, ïðåäøåñòâóþùèé ðåâîëþöèîííûì ñîáûòèÿì â
íà÷àëå äâàäöàòîãî âåêà â Ðîññèè. Âûÿâëåíû ôèíàí-
ñîâî-ýêîíîìè÷åñêèå ôàêòîðû èíèöèàöèè ðåâîëþöè-
îííûõ äâèæåíèé è îïèñàíû äåéñòâèÿ, ïðåäïðèíèìà-
åìûå äî è â ïðîöåññå ðåâîëþöèè, à òàêæå â ïåðèîä
ãðàæäàíñêîé âîéíû. Íà îñíîâå ñòàòèñòè÷åñêèõ äàí-
íûõ, ïîëó÷åííûõ èç èñòîðè÷åñêèõ ñòàòèñòè÷åñêèõ
ñáîðíèêîâ, ñäåëàíû âûâîäû, ïîäòâåðæäàþùèå îñíîâ-
íûå òåçèñû.

Êëþ÷åâûå ñëîâà: ôèíàíñîâûå îòíîøåíèÿ, ðåâî-
ëþöèÿ, ãðàæäàíñêàÿ âîéíà, ôèíàíñîâûå ðåôîðìû.

åâîëþöèîííûå ïðåîáðàçîâàíèÿ â Ðîññèè,
êîòîðûå èìåëè ìåñòî â íà÷àëå äâàäöàòî-
ãî âåêà, îêàçàëè ñóùåñòâåííîå âëèÿíèå

íå òîëüêî íà ïîëèòè÷åñêóþ ñèñòåìó îáùåñòâà,
íî è íà ôèíàíñîâî-ýêîíîìè÷åñêèé óêëàä, ïðè
ýòîì ýêîíîìè÷åñêàÿ êîíúþíêòóðà, ïðåäðåâîëþ-
öèîííîãî ïåðèîäà ñòàëà îäíèì èç ôàêòîðîâ äàí-
íûõ ñîáûòèé. Ââèäó ÷åãî äëÿ íàèáîëåå ïîëíîãî
àíàëèçà ýêîíîìè÷åñêîé ñèñòåìû êàê ñðåäû îñó-
ùåñòâëåíèÿ ôèíàíñîâûõ îòíîøåíèé öåëåñîîá-
ðàçíî ðàññìîòðåòü ñîñòîÿíèå ýêîíîìèêè è ôè-

íàíñîâîé ñèñòåìû Ðîññèè íà ðóáåæå 19 è 20 âåêà
è â ïåðèîä, ïðåäøåñòâóþùèé ðåâîëþöèîííûì
ñîáûòèÿì.

Â êîíöå XIX âåêà, à èìåííî â 90-å ãîäû, â
Ðîññèè íàáëþäàëñÿ ïðîìûøëåííûé ïîäúåì, â
ðåçóëüòàòå ÷åãî ôîðìèðîâàëàñü ñèñòåìà ðîññèé-
ñêîãî êàïèòàëèçìà, ÷òî âûðàæàëîñü â ðàñïðîñ-
òðàíåíèè ïðåäïðèíèìàòåëüñòâà è ðîñòå êàïèòà-
ëîâ, â óâåëè÷åíèè êîëè÷åñòâà ðàáî÷åé ñèëû,
ðîñòå âûïóñêà ñðåäñòâ ïðîèçâîäñòâà è ïðåäìå-
òîâ ïîòðåáëåíèÿ, à òàêæå óâåëè÷åíèè äîëè òÿ-

Р
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æåëîé ïðîìûøëåííîñòè. Óêàçàííûå ñîáûòèÿ
ïîçâîëèëè Ðîññèè, ñëåäóÿ îáùåìèðîâûì òåíäåí-
öèÿì, âñòóïèòü â îäíó èç ñïåöèôè÷åñêèõ äëÿ
Ðîññèéñêîé ýêîíîìè÷åñêîé ñèñòåìû ôàç ïåðå-
õîäà ê ìîíîïîëèñòè÷åñêîìó êàïèòàëèçìó. Òàê
ïîñòåïåííî âîçíèêàëè ïåðâûå êàðòåëè íà îñíî-
âå âðåìåííûõ ñîãëàøåíèé î ðåãóëèðîâàíèè öåí
è ðàçäåëå ðûíêîâ ñáûòà ïðîèçâîäèìîé ïðîäóê-
öèè, óñèëèâàëîñü âëèÿíèå áàíêîâ [1, 2].

Â óñëîâèÿõ, ïðîäèêòîâàííûõ ïåðåõîäîì ê
ìîíîïîëèñòè÷åñêîìó êàïèòàëèçìó, ôèíàíñîâàÿ
ñèñòåìà Ðîññèè îïðåäåëÿëàñü ÷àñòíîé è ãîñó-
äàðñòâåííîé ôîðìàìè áàíêîâñêîãî êàïèòàëà.
Öåíòðàëüíóþ ïîçèöèþ çàíèìàë Ãîñóäàðñòâåí-
íûé áàíê, êîòîðûé âûïîëíÿë äâå îñíîâíûå ôóí-
êöèè: ôóíêöèþ äåíåæíîé ýìèññèè è ôóíêöèþ
êðåäèòîâàíèÿ ïðîìûøëåííîñòè è òîðãîâëè, îêà-
çûâàÿ ñóùåñòâåííóþ ïîääåðæêó áàíêîâñêèì
ìîíîïîëèÿì. Îäíîâðåìåííî ñ ýòèì äâà äðóãèõ
ãîñóäàðñòâåííûõ áàíêà: Äâîðÿíñêèé çåìåëüíûé
áàíê è Êðåñòüÿíñêèé ïîçåìåëüíûé áàíê, ïîñðåä-
ñòâîì ñâîåé êðåäèòíîé ïîëèòèêè ïîääåðæèâà-
ëè ïðàâà çåìëåâëàäåíèÿ ïîìåùèêîâ. Îäíàêî, è
ñèñòåìà àêöèîíåðíûõ êîììåð÷åñêèõ áàíêîâ
ñûãðàëà çàìåòíóþ ðîëü â ðàçâèòèè âñåé Ðîññèé-
ñêîé êðåäèòíîé ñèñòåìû. Òàê, â êðóïíûõ àêöè-
îíåðíûõ áàíêàõ àêòèâíî îñóùåñòâëÿëàñü êîí-
öåíòðàöèÿ êàïèòàëà, îáúåäèíÿÿ ïî÷òè ïîëîâè-
íó âñåõ àêòèâîâ ñòðàíû, äàííûå êîìïàíèè ïðî-
íèêàëè âî âñå îòðàñëè ýêîíîìèêè è îêàçûâàëè
ñóùåñòâåííîå âëèÿíèå íà ñîöèàëüíóþ è ïîëè-
òè÷åñêóþ æèçíü ãîñóäàðñòâà. Â ðåçóëüòàòå ê
íà÷àëó äâàäöàòîãî âåêà áàíêîâñêàÿ ñèñòåìà Ðîñ-
ñèè áûëà ïðåäñòàâëåíà ïðåæäå âñåãî êðóïíûìè
êîììåð÷åñêèìè àêöèîíåðíûìè áàíêàìè, ÷òî
ÿâëÿåòñÿ îäíèì èç ôàêòîðîâ, ïîäòâåðæäàþùèõ
ñòàíîâëåíèå ìîíîïîëèñòè÷åñêîãî êàïèòàëèçìà
â Ðîññèè íà ðóáåæå âåêîâ.

Äâàäöàòûé âåê äëÿ ðîññèéñêîé õîçÿéñòâåí-
íîé ñèñòåìû íà÷àëñÿ ñ ãëóáîêîãî êðèçèñà, êî-
òîðûé ïîâëåê çà ñîáîé çíà÷èòåëüíûå íåãàòèâ-
íûå ïîñëåäñòâèÿ äëÿ äåíåæíîé ñèñòåìû è â âèäå
áûñòðîãî ïàäåíèÿ êóðñîâ öåííûõ áóìàã ðîññèé-
ñêèõ êîìïàíèé. Êðèçèñ 1900-1903 ãîäîâ íàíåñ
ñóùåñòâåííûé óðîí ãîñóäàðñòâåííûì ôèíàíñàì,
ïîñêîëüêó â äàííûõ óñëîâèÿõ Ìèíèñòåðñòâî
ôèíàíñîâ è Ãîñóäàðñòâåííûé áàíê ïðèáåãëè ê
ìåðàì ïîääåðæêè àêöèîíåðíûõ áàíêîâ è ïðî-
ìûøëåííûõ êîìïàíèé, êîòîðûå îêàçàëèñü â
òÿæåëîì ïîëîæåíèè. Òàê Ãîñóäàðñòâåííûé áàíê
âûäàâàë âíóøèòåëüíûå êðåäèòû êîììåð÷åñêèì
áàíêàì è ïðèîñòàíîâèë íà÷èñëåíèå ïðîöåíòîâ
ïî òåêóùèì äåïîçèòàì, ÷òî ïîçâîëèëî ïîâëè-
ÿòü íà âëàäåëüöåâ âêëàäîâ ñ öåëüþ ñòèìóëèðî-

âàíèÿ ïåðåëèâà ôèíàíñîâûõ ðåñóðñîâ â ïîëüçó
êîììåð÷åñêîãî áàíêîâñêîãî ñåêòîðà. Î÷åâèäíî,
÷òî ïðîìûøëåííîñòü íóæäàëàñü â êàïèòàëå, ÷òî
íàøëî âûðàæåíèå â áûñòðîì ïåðåõîäå ê åå àê-
öèîíèðîâàíèþ: ïîñëå 1903 ãîäà îñóùåñòâëÿëàñü
ìàññîâàÿ ðåîðãàíèçàöèÿ åäèíè÷íûõ ïðåäïðèÿ-
òèé â àêöèîíåðíûå îáùåñòâà, ÷òî ïî ñóòè ïðåä-
ñòàâëÿëî ñîáîé ìîáèëèçàöèþ ñâîáîäíûõ ôèíàí-
ñîâûõ ðåñóðñîâ.

Ëîãè÷íî ïðåäïîëîæèòü, ÷òî óêàçàííûå ìåðû
ïðèâåëè ê íåêîòîðîìó îæèâëåíèþ áàíêîâñêîãî
ñåêòîðà è ïðîìûøëåííîñòè, îäíàêî, äàëüíåé-
øåìó óëó÷øåíèþ ñèòóàöèè ïîìåøàë âíåøíå-
ïîëèòè÷åñêèé ôàêòîð â âèäå Ðóññêî-ßïîíñêîé
âîéíû è âíóòðèïîëèòè÷åñêèé ôàêòîð â âèäå
ïåðâîé ðóññêîé ðåâîëþöèè. Êàê ðåçóëüòàò —
ñóùåñòâåííûé ñïàä èíâåñòèöèîííîé àêòèâíîñ-
òè, áîëåå òîãî, ÷àñòè÷íîå èçúÿòèå êàïèòàëîâëî-
æåíèé èç ïðîìûøëåííîñòè è òîðãîâëè è ïåðå-
ëèâ óêàçàííûõ ðåñóðñîâ çà ðóáåæ. Ïðè ýòîì
ôèíàíñîâîå ïîëîæåíèå ñòðàíû óñóãóáëÿë óæå
óïîìÿíóòûé âíåøíåïîëèòè÷åñêèé ôàêòîð, êî-
òîðûé çàñòàâèë Ðîññèþ ïîêðûâàòü îáðàçîâàâ-
øèåñÿ ðàñõîäû çà ñ÷åò êðóïíûõ, ïðåæäå âñåãî,
âíåøíèõ çàèìñòâîâàíèé, à òàêæå ïîñðåäñòâîì
ðàñòðàòû çîëîòûõ çàïàñîâ. Äàëåå ïîëèòèêà èñ-
ïîëüçîâàíèÿ âíåøíèõ çàèìñòâîâàíèé äëÿ ïîä-
äåðæàíèÿ ýêîíîìèêè ñòðàíû ïðîäîëæàëîñü,
ðàñõîäíàÿ ÷àñòü áþäæåòà óâåëè÷èâàëàñü ñ îä-
íîâðåìåííûì óìåíüøåíèåì äîõîäíîé ÷àñòè èç-
çà íåñîðàçìåðíîãî ðîñòà äîõîäîâ íàñåëåíèÿ è
íàëîãîâîé íàãðóçêè íà íèõ, áîëüøèõ òðàò íà
æåëåçíîäîðîæíîå ñòðîèòåëüñòâî è âûïëàò ïî
óæå ïîëó÷åííûì êðåäèòàì – ôèíàíñîâîé ñèñòå-
ìå òðåáîâàëèñü ñðåäñòâà äëÿ îáåñïå÷åíèÿ ýêî-
íîìè÷åñêîé ñòàáèëüíîñòè. Ðåøåíèå ïðîáëåìû
êàçàëîñü î÷åâèäíûì, è ñóòü åãî çàêëþ÷àëàñü â
ïðèâëå÷åíèè äîïîëíèòåëüíûõ êðåäèòîâ. Â êîí-
öå êîíöîâ ñëîæèëàñü ñèòóàöèÿ, êîãäà äëÿ îá-
ñëóæèâàíèÿ òåêóùèõ âíåøíèõ äîëãîâûõ îáÿ-
çàòåëüñòâ ïðèâëåêàëèñü äîïîëíèòåëüíûå çàåì-
íûå ñðåäñòâà, ÷òî îáåñïå÷èëî òàê íàçûâàåìîå
«çàêàáàëåíèå» Ðîññèè.

Çíà÷èòåëüíîå âëèÿíèå íà ñîñòîÿíèå ýêîíî-
ìèêè Ðîññèè è åå ôèíàíñîâîé ñèñòåìû ñòàëî
ó÷àñòèå â Ïåðâîé ìèðîâîé âîéíå.

Íà ðèñóíêå 1 îòðàæåíà äèíàìèêà ãîñóäàð-
ñòâåííûõ âîåííûõ ðàñõîäîâ â ïåðèîä ó÷àñòèÿ
Ðîññèè â Ïåðâîé ìèðîâîé âîéíå. Ðàññìîòðåâ äè-
àãðàììó, ìîæíî çàìåòèòü, ÷òî îáúåìû îò÷èñëå-
íèé íà âîåííûå íóæäû ñóùåñòâåííî ðîñëè èç ãîäà
â ãîä, òàê â 1914 ãîäó îíè ñîñòàâèëè 1 655 ìëí.
ðóáëåé, â 1915 ãîäó âîåííûå ðàñõîäû âûðîñëè
áîëåå ÷åì â ÷åòûðå ðàçà è ñîñòàâèëè 8 818 ìëí.



88
¹ 1/2018

World Economy: Security Problems

ðóáëåé, à â 1916 è 1917 ðàçìåð äàííîé ñòàòüè
ðàñõîäîâ äîñòèãàë 14 573 è 25 200 ìëí. ðóáëåé
ñîîòâåòñòâåííî [3, 4]. Ïðåäñòàâëåííûå äàííûå
ÿðêî îòðàæàþò ñòðåìèòåëüíîå âîçðàñòàíèå îáúå-
ìîâ âîåííûõ ðàñõîäîâ Ðîññèè â ðàññìàòðèâàå-

ìûé ïåðèîä è ïîçâîëÿþò ñäåëàòü âûâîä, ÷òî
ôèíàíñîâîé ñèñòåìå äåéñòâèòåëüíî áûëè íåîá-
õîäèìû ñóùåñòâåííûå ôèíàíñîâûå ðåñóðñû äëÿ
âåäåíèÿ âîåííûõ äåéñòâèé, êîòîðûå, êàê óæå
áûëî îòìå÷åíî, ïðèâëåêàëèñü

Ðèñ. 1. Äèíàìèêà îáúåìîâ ãîñóäàðñòâåííûõ ðàñõîäîâ íà âîåííûå íóæäû â ïåðèîä ñ 1914 ïî 1917 ãã.

ïîñðåäñòâîì âíåøíèõ è âíóòðåííèõ çàéìîâ,
÷òî â äàëüíåéøåì ñòàëî ïðè÷èíîé êîëîññàëü-
íîãî ðîñòà âíåøíåãî äîëãà ñòðàíû, ñïàäà â ïðî-
ìûøëåííîì ïðîèçâîäñòâå, ðîñòó íåäîâîëüñòâà
íàñåëåíèÿ è â èòîãå ê èíèöèàöèè ðåâîëþöèîí-
íûõ äâèæåíèé.

Â 1917 ãîä Ðîññèÿ âîøëà ñ âíóøèòåëüíûìè
ðàçìåðàìè ãîñóäàðñòâåííîãî äîëãà, çíà÷èòåëü-
íîé ÷àñòüþ êîòîðîãî, êàê óæå áûëî ñêàçàíî,
áûëè âíåøíèå çàèìñòâîâàíèÿ, ïðåæäå âñåãî ó
Ôðàíöèè è Àíãëèè. 2 ìàðòà 1917 ãîäà ïðîèçîø-
ëî êðóøåíèå ìîíàðõè÷åñêîé âëàñòè Ðîññèè è
áûëî îáðàçîâàíî Âðåìåííîå ïðàâèòåëüñòâî, êî-
òîðîå ñóùåñòâîâàëî âåñü ïåðèîä ïåðåóñòðîéñòâà
ãîñóäàðñòâåííîãî ñòðîÿ â ñòðàíå, à èìåííî äî
1922 ãîäà, êîãäà áûë îáðàçîâàí Ñîþç ñîâåòñêèõ
ñîöèàëèñòè÷åñêèõ ðåñïóáëèê.

Âðåìåííîå ïðàâèòåëüñòâî ñòàëî ðû÷àãîì, ñ
ïîìîùüþ êîòîðîãî ïðîèçâîäèëèñü êàðäèíàëü-
íûå èçìåíåíèÿ âî âñåõ ñôåðàõ îáùåñòâåííîé
æèçíè Ðîññèè, ïðè ýòîì îíî, êàê êëàññîâûé ïî
ñâîåé ñóùíîñòè îðãàí, âûðàæàëî èíòåðåñû êëàñ-
ñà ïîìåùèêîâ è áóðæóàçèè, ïîëó÷àÿ ïîääåðæ-
êó Ñîåäèíåííûõ Øòàòîâ Àìåðèêè, Ôðàíöèè è
Âåëèêîáðèòàíèè. Íåîáõîäèìî ñêàçàòü, ÷òî ñî-
õðàíåíèå ñèñòåìû ìèíèñòåðñòâ, â êîòîðîé îäíî
èç íàèáîëåå çíà÷èìûõ ìåñò çàíèìàëî ìèíèñòåð-
ñòâî ôèíàíñîâ, ñòàëî ïîëîæèòåëüíîé ñòîðîíîé
äåÿòåëüíîñòè Âðåìåííîãî ïðàâèòåëüñòâà â óêà-
çàííûé ïåðèîä. Òàê, ïîñëå ñîçäàíèÿ ïåðâîãî

êîàëèöèîííîãî Âðåìåííîãî ïðàâèòåëüñòâà ìè-
íèñòåðñòâî ôèíàíñîâ íà÷àëî îñóùåñòâëÿòü ôóí-
êöèè óïðàâëåíèÿ èñòî÷íèêàìè äîõîäîâ ãîñóäàð-
ñòâà è èõ ðàñïðåäåëåíèÿ ìåæäó îòðàñëÿìè ýêî-
íîìêè è îòäåëüíûìè âåäîìñòâàìè. Ìèíôèí
âûïîëíÿë çàäà÷è ïî ïðîâåäåíèþ ðåâèçèé è îñó-
ùåñòâëåíèþ êîíòðîëÿ ðàçëè÷íûõ âèäîâ äåÿòåëü-
íîñòè â ôèíàíñîâîé ñôåðå, îäíîâðåìåííî ñ ýòèì
ïðèíèìàÿ ðåøåíèÿ ïî âîïðîñàì òàðèôíîé è òà-
ìîæåííîé ïîëèòèêè, à òàêæå ïî âîïðîñàì î
âûäà÷å êðåäèòîâ è çàèìñòâîâàíèé.

Âàæíîå ìåñòî â äåÿòåëüíîñòè, ïðîâîäèìîé
Âðåìåííûì ïðàâèòåëüñòâîì è íàõîäÿùèìñÿ â
åãî ñîñòàâå ìèíèñòåðñòâîì ôèíàíñîâ, áûëî ïðè-
çíàíèå îáÿçàòåëüñòâ Ðîññèè ïåðåä ìåæäóíàðîä-
íûìè êðåäèòîðàìè, ÷òî ñóùåñòâåííî ïîâûøàëî
ïðåñòèæ ñòðàíû íà ìèðîâîé àðåíå è îáóñëîâèëî
óæå óïîìÿíóòóþ ïîääåðæêó Âðåìåííîãî ïðàâè-
òåëüñòâà âåäóùèìè ìèðîâûìè äåðæàâàìè. Òà-
êèì îáðàçîì, ìèíèñòåðñòâî ôèíàíñîâ, êîòîðîå
íà÷àëî ñâîþ äåÿòåëüíîñòü 2 ìàðòà 1917 ãîäà è
ôóíêöèîíèðîâàëî äî 25 îêòÿáðÿ (7 íîÿáðÿ) 1917
ãîäà, áûëî âàæíîé ÷àñòüþ ñòðóêòóðû ãîñóäàð-
ñòâåííîãî óïðàâëåíèÿ è îñóùåñòâëÿëî àäìèíè-
ñòðèðîâàíèå ãîñóäàðñòâåííûõ ôèíàíñîâ â ïåðå-
õîäíûé îò öàðñêîé ê ñîöèàëèñòè÷åñêîé âëàñòè
ïåðèîä. Îíî èìåëî áîëüøîå èñòîðè÷åñêîå çíà-
÷åíèå äëÿ ðàçâèòèÿ ôèíàíñîâ â Ðîññèè ïîëîæèâ
íà÷àëî è ñïîñîáñòâîâàâ îáðàçîâàíèþ ôèíàíñî-
âûõ è ýêîíîìè÷åñêèõ îñíîâ íîâîé ôîðìû óï-
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ðàâëåíèÿ ôèíàíñîâ â ñîöèàëèñòè÷åñêîé Ðîññèè,
ââèäó ÷åãî ÿâëÿåòñÿ âàæíûì àñïåêòîì ïðè ðàñ-
ñìîòðåíèè ôèíàíñîâûõ îòíîøåíèé â ïåðèîä
ðåâîëþöèîííûõ ñîáûòèé [5, 6].

Ïåðèîä ðåâîëþöèîííûõ ñîáûòèé â Ðîññèè
õàðàêòåðèçóåòñÿ æåñòîêîé ñîöèàëüíîé è ïîëè-
òè÷åñêîé áîðüáîé ìåæäó îòäåëüíûìè ñèëàìè è
ñîöèàëüíûìè ãðóïïàìè. Ôóíêöèîíèðîâàíèå õî-
çÿéñòâåííîé ñèñòåìû ñòðàíû â ýòî âðåìÿ íîñè-
ëî ñïåöèôè÷åñêèé õàðàêòåð: òàê ïðèîðèòåòîì
áûëè çàäà÷è âûæèâàíèÿ è ìîáèëèçàöèè ñèñòå-
ìû äëÿ ðåøåíèÿ òåêóùèõ ïîëèòè÷åñêèõ öåëåé.
Áîëüøåâèêè ñòàëè áîëåå ïîñëåäîâàòåëüíûìè â
ðåøåíèè óêàçàííûõ ïðîáëåì, ÷òî è îáóñëîâèëî
èõ ïîáåäó â áîðüáå çà âëàñòü.

Â ïåðèîä è ïîñëå ðåâîëþöèîííûõ ñîáûòèé
äåéñòâóþùàÿ âëàñòü ÷àñòî ðåøàëà ïðîáëåìû íàè-
áîëåå ðàäèêàëüíûìè ìåòîäàìè, òàê ïî ïðîáëåìå
ãîñóäàðñòâåííîãî äîëãà ïîñëåäîâàòåëüíî áûëè
îñóùåñòâëåíû: ñíà÷àëà ïðèîñòàíîâêà âûïëàò ïî
êóïîíàì è äèâèäåíäàì, à çàòåì îäíîñòîðîííåå

àííóëèðîâàíèå ãîñóäàðñòâåííûõ çàéìîâ. Ñ òàêîé
æå ðåøèòåëüíîñòüþ ñîâåòñêàÿ âëàñòü äåéñòâîâà-
ëà ïî îòíîøåíèþ ê áàíêîâñêîé ñèñòåìå äîðåâî-
ëþöèîííîé Ðîññèè, êîòîðàÿ ñîñòîÿëà èç ãîñóäàð-
ñòâåííûõ è ÷àñòíûõ êðåäèòíûõ îðãàíèçàöèé, à
òàêæå ó÷ðåæäåíèé ìåëêîãî êðåäèòà. Ñîâåòñêàÿ
âëàñòü ïðèòâîðÿëà â æèçíü ïðîãðàììíóþ óñòà-
íîâêó ïîëíîé íàöèîíàëèçàöèè áàíêîâ ïîñðåä-
ñòâîì çàõâàòà Ãîñóäàðñòâåííîãî áàíêà è óòâåðæ-
äåíèÿ æåñòêîãî ôèíàíñîâîãî êîíòðîëÿ è âïîñ-
ëåäñòâèè óñòàíîâëåíèÿ ïîëíîé ãîñóäàðñòâåííîé
ìîíîïîëèè â áàíêîâñêîì ñåêòîðå.

Â óñëîâèÿõ ðåâîëþöèîííîé ýêîíîìèêè ïðàê-
òè÷åñêè íå ïðîâîäèëàñü äåÿòåëüíîñòü ïî íà-
ñòðîéêå äåíåæíîé ñèñòåìû, ñîâåòñêîå ãîñóäàð-
ñòâî ïåðåæèâàëî íåäîñòàòîê â íàëè÷íûõ äåíü-
ãàõ, ââèäó ÷åãî ðàáîòà ïî ðåãóëèðîâàíèþ äåíåæ-
íîãî îáðàùåíèÿ ñâîäèëàñü ê óâåëè÷åíèþ îáú¸-
ìîâ ýìèññèè áóìàæíûõ ýêâèâàëåíòîâ ñòîèìîñ-
òè è äåíåæíûõ ñóððîãàòîâ.

Ðèñ. 2. Äèíàìèêà îáúåìîâ êðåäèòíûõ áèëåòîâ â îáðàùåíèè â
ïåðèîä ñ 1915 ïî 1919 ãã.

Íà ðèñóíêå 2, à òàêæå â òàáëèöå 1 ïðåäñòàâ-
ëåíà äèíàìèêà îáúåìîâ êðåäèòíûõ áèëåòîâ, íà-
õîäÿùèõñÿ â îáðàùåíèè â ðàññìàòðèâàåìûé
ïåðèîä âðåìåíè, â âèäå àáñîëþòíûõ è îòíîñè-
òåëüíûõ âåëè÷èí. Äàííûå óêàçàíû ïî ñîñòîÿ-
íèþ íà 1 ÿíâàðÿ êàæäîãî ãîäà. Òàê â 1915 ãîäó
äàííûé ïîêàçàòåëü ñîñòàâèë 2 946,6 ìëí. ðóá-
ëåé, ê 1916 ãîäó îáúåì êðåäèòíûõ áèëåòîâ â
êàíàëàõ îáðàùåíèÿ ñîñòàâèë 5 616,8 ìëí ðóá-
ëåé è óâåëè÷èëñÿ íà 90% ïî ñðàâíåíèþ ñ ïðå-
äûäóùèì ãîäîì; â 1917 ãîäó ïîêàçàòåëü ñîñòà-
âèë 9 103,4 ìëí. ðóáëåé ñ ðîñòîì â 62%; ê 1918
ãîäó îáúåì äåíåæíîé ìàññû ñîñòàâèë óæå

25 461,3 ìëí. ðóáëåé ñ òåìïîì ïðèðîñòà ê îáúå-
ìàì ïðåäûäóùåãî ãîäà â ðàçìåðå 80%, à â 1919
ãîäó äîñòèã íàèáîëüøåãî çíà÷åíèÿ çà ïîñëåäíèå
5 ëåò â 55 927,2 ìëí ðóáëåé ñ òåìïîì ïðèðîñòà
ê îáúåìàì ïðåäûäóùåãî ãîäà â ðàçìåðå 119%.

Ðàññìîòðåííûå ñòàòèñòè÷åñêèå ðåçóëüòàòû
ïîçâîëÿþò ñôîðìóëèðîâàòü âûâîä î êîëîññàëüíîì
ðîñòå äåíåæíîé ìàññû â îáðàùåíèè, ÷òî ïîäòâåð-
æäàåò âûøåóïîìÿíóòûé òåçèñ. Äåíåæíàÿ ìàññà
íàðàùèâàëàñü ñ öåëüþ ïîêðûòèÿ çàäîëæåííîñòåé
è èñêëþ÷èòåëüíî òåõíè÷åñêîãî îáåñïå÷åíèÿ ôóí-
êöèîíèðîâàíèÿ ýêîíîìèêè Ðîññèè è åå ôèíàíñî-
âîé ñèñòåìû â ïåðèîä ãðàæäàíñêîé âîéíû.
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Òàáëèöà 1. Ïîêàçàòåëè äèíàìèêè îáúåìîâ êðåäèòíûõ áèëåòîâ â  îáðàùåíèè â ïåðèîä 1915—1919 ãã.

Ïîêàçàòåëü Ãîä

     1915 1916 1917 1918 1919

Îáúåìû êðåäèòíûõ
     áèëåòîâ â îáðà-
     ùåíèè, ìëí. ðóá.    2946,6 5616,8 9103,4 25461,3    55927,2

Òåìï ïðèðîñòà, %      — 90 62 80       119

Ïðè ýòîì, íåîáõîäèìî îòìåòèòü, ÷òî â äàí-
íûé ïåðèîä èç-çà àêòèâíîé ôàçû ãðàæäàíñêîé
âîéíû äðóãèå «ïðàâèòåëüñòâà», ñóùåñòâîâàâøèå
íà òåððèòîðèè Ðîññèè â ýòîò ñëîæíûé ïðîìå-
æóòîê âðåìåíè, âûïóñêàëè ñâîè äåíåæíûå ñóð-
ðîãàòû, ÷òî ïîäòâåðæäàåòñÿ ïðåäñòàâëåííûìè
äàííûìè, â ñîîòâåòñòâèè ñ êîòîðûìè òåìïû
ïðèðîñòà ìàññû íåîáåñïå÷åííûõ êðåäèòíûõ áè-
ëåòîâ â êàíàëàõ îáðàùåíèÿ ñóùåñòâåííî óñêî-
ðÿþò ñâîé ðîñò ñ 1917 ãîäà è ê ÿíâàðþ 1918
ïðèáëèæàþòñÿ ê ïîðîãó â 100%, à ê 1919 ãîäó
ïðåâûøàþò ýòîò ïîðîã íà 19 ïðîöåíòíûõ ïóíê-
òîâ, ýòî â ñîâîêóïíîñòè ñ ðàíåå ñóùåñòâîâàâ-
øåé áàíêîâñêîé ñèñòåìû, à òàêæå àííóëèðîâà-
íèåì ãîñóäàðñòâåííîãî äîëãà âåñüìà îòðèöàòåëü-
íî âîçäåéñòâîâàëî íà äîâåðèå íàñåëåíèÿ ê äå-
íåæíûì ñðåäñòâàì, íàõîäÿùèìñÿ â îáîðîòå. Íà
îñíîâå ýòîãî ìîæíî ñêàçàòü, ÷òî ê êîíöó ãðàæ-
äàíñêîé âîéíû ñîñòîÿíèå äåíåæíîé ñèñòåìû
Ðîññèè áûëî êàòàñòðîôè÷åñêèì è òðåáîâàëî ñó-
ùåñòâåííûõ ïðåîáðàçîâàíèé ñ öåëüþ åå âîññòà-
íîâëåíèÿ.

Â îáëàñòè íàëîãîîáëîæåíèÿ òàê æå, êàê è â
áàíêîâñêîì ñåêòîðå, ïðåäïðèíèìàëèñü æåñòêèå
äåéñòâèÿ. Ñîâåòñêîå ãîñóäàðñòâî øëî ïî ïóòè
÷ðåçâû÷àéíûõ íàëîãîâ, êîòîðûå âçèìàëèñü
ïðåæäå âñåãî ñ èìóùèõ ãðóïï íàñåëåíèÿ ñòðà-
íû, òàê äåêðåòîì, èçäàííûì ñîâåòñêîé âëàñòüþ
ââîäèëñÿ «÷ðåçâû÷àéíûé ðåâîëþöèîííûé íà-
ëîã», êîòîðûé áûë íàïðàâëåí íà ïîëó÷åíèå ñóì-
ìû â 10 ìèëëèàðäîâ ðóáëåé çà ñ÷åò ïðÿìîãî
íàëîãîîáëîæåíèÿ, äàëåå áûë óñòàíîâëåí «íàòó-
ðàëüíûé íàëîã», êîòîðûé ïðåäïîëàãàë îáÿçà-
òåëüíóþ ñäà÷ó ïðîèçâîäèòåëÿìè èçëèøêîâ ñâî-
åé ïðîäóêöèè ñâåðõ óñòàíîâëåííûõ íà ëè÷íûå
è õîçÿéñòâåííûå íóæäû íîðì, ïðè ýòîì â äàí-
íîå âðåìÿ ôóíêöèîíèðîâàëà ñèñòåìà ðàçâåðñò-
êè, êîòîðàÿ çà÷àñòóþ ïðåäïîëàãàëà ðåêâèçèöèþ
çíà÷èòåëüíîé ÷àñòè èìóùåñòâà â ïîãàøåíèå
íåäîèìîê è çàäîëæåííîñòåé íàëîãîïëàòåëüùè-
êîâ. Òàêàÿ ïîëèòèêà íå òîëüêî ñïîñîáñòâîâàëà
ïîïîëíåíèþ áþäæåòà, íî è ïîçâîëÿëà îñóùå-

ñòâèòü âûðàâíèâàíèå èìóùåñòâåííîãî ïîëîæå-
íèÿ ðàçíûõ ñëîåâ îáùåñòâà [7].

Äàëåå ñîâåòñêîé âëàñòüþ ïðåäïðèíèìàëèñü
äðóãèå øàãè ïî ñòàáèëèçàöèè ñèòóàöèè â ýêî-
íîìèêå ñòðàíû, îäíàêî, ðåâîëþöèîííûå ãîäû
ñîçäàëè ñóùåñòâåííûå ïðåïÿòñòâèÿ äëÿ îñóùå-
ñòâëåíèÿ óêàçàííîé äåÿòåëüíîñòè. Â ðàáîòå
áûëî ðàññìîòðåíî ñîñòîÿíèå âñåé õîçÿéñòâåí-
íîé ñèñòåìû Ðîññèè äî ñîáûòèé ðåâîëþöèîí-
íîãî õàðàêòåðà: âûÿñíåíî, ÷òî ê êîíöó 19 âåêà
íàáëþäàëñÿ ÿâíûé ðîñò ïðîìûøëåííîñòè è ïî-
ëîæèòåëüíàÿ äèíàìèêà äðóãèõ ýêîíîìè÷åñêèõ
ïîêàçàòåëåé, ðàçâèâàëîñü æåëåçíîäîðîæíîå
ñòðîèòåëüñòâî è Ðîññèÿ, ñîâìåñòèâ ôàçû ïðî-
ìûøëåííîãî è ìîíîïîëèñòè÷åñêîãî êàïèòàëèç-
ìà, óêðåïëÿåò ïîçèöèè íà ìåæäóíàðîäíîé àðå-
íå. Îäíàêî àêòèâíàÿ âíåøíÿÿ ïîëèòèêà, êîòî-
ðàÿ íå äàâàëà ïîëîæèòåëüíûõ ðåçóëüòàòîâ, à
òàêæå ïîñòåïåííîå çàêàáàëåíèå åâðîïåéñêèìè
áàíêàìè ñòàëè ïðè÷èíàìè äåñòàáèëèçàöèè
âíóòðèïîëèòè÷åñêîé êîíúþíêòóðû [8, 9]. Ïðè
ýòîì, äàííàÿ íåñòàáèëüíîñòü ïðèâåëà ê åùå
áîëåå êàòàñòðîôè÷åñêèì ïîñëåäñòâèÿì, â ÷àñò-
íîñòè, íà ôîíå ñóùåñòâåííûõ ïðåîáðàçîâàíèé
â áàíêîâñêîé ñèñòåìå, íàïðàâëåííûõ íà ïîë-
íóþ íàöèîíàëèçàöèþ äàííîãî ñåêòîðà ýêîíî-
ìèêè, à òàêæå àãðåññèâíîé ïîëèòèêè â îòíî-
øåíèè äîëãîâûõ îáÿçàòåëüñòâ, îáðàçîâàíèþ
õàîñà â äåíåæíîé ñèñòåìå, ÷òî òàêæå ïîäòâåð-
æäàåòñÿ ïðèâåäåííûìè ñòàòèñòè÷åñêèìè äàí-
íûìè îá îáúåìàõ íåîáåñïå÷åííîé äåíåæíîé
ìàññû â îáðàùåíèè, êîòîðàÿ ïîêàçûâàëà êî-
ëîññàëüíûé ðîñò â òå÷åíèå ðàññìàòðèâàåìîãî
ïåðèîäà âðåìåíè. Ñëîæíîñòü ïîëîæåíèÿ ðîñ-
ñèéñêîé ôèíàíñîâîé ñèñòåìû ïîäòâåðæäàþò
ñóùåñòâåííûå ðàçìåðû è òåìïû ïðèðîñòà âî-
åííûõ ðàñõîäîâ, êîòîðûå òàêæå îêàçàëè ñóùå-
ñòâåííîå âëèÿíèå íà ñáàëàíñèðîâàííîñòü áþä-
æåòíîé ñèñòåìû, âåäü èìåííî ýòà ñòàòüÿ ïî-
êðûâàëàñü çíà÷èòåëüíûìè îáúåìàìè çàéìîâ.

Òàêèì îáðàçîì, ìîæíî ñäåëàòü âûâîä, ÷òî
ñîñòîÿíèå ôèíàíñîâîé ñèñòåìû è ôèíàíñîâûõ
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îòíîøåíèé ñóùåñòâåííî óõóäøèëîñü ê íà÷àëó
ðåâîëþöèîííûõ ñîáûòèé è ââèäó âíóòðèïîëè-
òè÷åñêîé äåñòàáèëèçàöèè äàííàÿ òåíäåíöèÿ âîç-
ðàñòàëà, íàõîäÿ îòðàæåíèå â ðàçðóøåíèè óæå
ôóíêöèîíèðîâàâøèõ âàæíûõ ñôåð ýêîíîìè÷åñ-
êîé æèçíè, òàêèõ êàê áàíêîâñêàÿ è äåíåæíàÿ
ñèñòåìà, ïðè ýòîì, î÷åâèäíî, óõóäøàëîñü ïîëî-
æåíèå íàñåëåíèÿ, êîòîðîå âûíóæäåíî áûëî ïëà-
òèòü âûñîêèå ðàçìåðû íàëîãîâûõ ïëàòåæåé è
ïîäâåðãàëîñü ðàçâåðñòêå, çà÷àñòóþ ëèøàÿñü ïîñ-
ëåäíèõ ñðåäñòâ ê ñóùåñòâîâàíèþ.

Èìåííî ïîýòîìó âàæíî ñêàçàòü, ÷òî ëþáàÿ
âíóòðåííÿÿ êðèòè÷åñêàÿ ïîëèòè÷åñêàÿ íåñòà-
áèëüíîñòü, âûçâàííàÿ ïîñðåäñòâîì âëèÿíèÿ ðàç-
ëè÷íûõ ôàêòîðîâ, êîòîðûìè â ñîâðåìåííîé
êîíúþíêòóðíîé ñðåäå ìîãóò âûñòóïàòü ãåîïî-
ëèòè÷åñêèå, âíåøíåýêîíîìè÷åñêèå è âíóòðèýêî-
íîìè÷åñêèå, à òàêæå íåïîñðåäñòâåííî âíóòðè-
ïîëèòè÷åñêèå àñïåêòû, êîíòðïðîäóêòèâíà è
ìîæåò ïðèâåñòè ê ñóùåñòâåííîé äåñòàáèëèçà-
öèè âñåé ýêîíîìè÷åñêîé ñèñòåìû, â òîì ÷èñëå
íåñÿ çà ñîáîé ðàçðóøåíèå ðàçëè÷íûõ ñåãìåíòîâ
ôèíàíñîâîé ñèñòåìû è îòíîøåíèé âíóòðè íèõ,
÷òî â èòîãå ìîæåò ñòàòü ïðè÷èíîé êàòàñòðîôè-
÷åñêèõ ïîñëåäñòâèé, äëÿ íèâåëèðîâàíèÿ êîòî-
ðûõ ìîãóò ïîòðåáîâàòüñÿ êîëîññàëüíûå óñèëèÿ
è ðåñóðñû. Èìåííî ïîýòîìó ñìåíó ïîëèòè÷åñ-
êèõ ðåæèìîâ, òàê æå, êàê è ñìåíó áàçèñà ýêî-
íîìè÷åñêîãî óêëàäà öåëåñîîáðàçíåå ïðîâîäèòü
ïîñðåäñòâîì ðåôîðìèñòñêîé ïîëèòèêè ïîñòåïåí-
íûõ ïðåîáðàçîâàíèé.
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Àííîòàöèÿ. Âûñòóïëåíèÿ âåäóùèõ ïîëèòèêîâ,
ýêîíîìèñòîâ è ïðåäñòàâèòåëåé áèçíåñà ñî âñåãî ìèðà
íà åæåãîäíîì Âñåìèðíîì ýêîíîìè÷åñêîì ôîðóìå â
Äàâîñå íå òîëüêî ÿâëÿþòñÿ êîíöåíòðèðîâàííûì âû-
ðàæåíèåì îñíîâíûõ òåíäåíöèé è íàñòðîåíèé â ñî-
öèàëüíî-ýêîíîìè÷åñêîì ïðîñòðàíñòâå, íî è â ñîâî-
êóïíîñòè ñâîåé ñîñòàâëÿþò ïðîãíîç ðàçâèòèÿ ìèðî-
âîãî õîçÿéñòâà íà áëèæàéøèå ãîäû, îïðåäåëÿþò êðóã
âàæíåéøèõ ïðîáëåì ÷åëîâå÷åñòâà è îáîçíà÷àþò âîç-
ìîæíûå ïóòè èõ ðåøåíèÿ. Ðàññìîòðåíèå íàèáîëåå
âàæíûõ èç ñäåëàííûõ çàÿâëåíèé íåîáõîäèìî äëÿ ôîð-
ìèðîâàíèÿ ïðàâèëüíîãî âîñïðèÿòèÿ ýêîíîìè÷åñêèõ
ïðîöåññîâ è ðåàêöèè íà íèõ ñî ñòîðîíû ìèðîâîãî
ñîîáùåñòâà.

Êëþ÷åâûå ñëîâà: Âñåìèðíûé ýêîíîìè÷åñêèé
ôîðóì, ìåæäóíàðîäíîå ñîòðóäíè÷åñòâî, èíôîðìàòè-
çàöèÿ, öèôðîâàÿ ýêîíîìèêà, âûçîâû ýêîíîìè÷åñêîé
áåçîïàñíîñòè, ãëîáàëüíûå ïðîáëåìû.

26 ôåâðàëÿ ýòîãî ãîäà â øâåéöàðñêîì ãîð-
íîì êóðîðòå Äàâîñ çàâåðøèëñÿ 48-é Âñåìèðíûé
ýêîíîìè÷åñêèé ôîðóì (ÂÝÔ). Ýòî åæåãîäíîå
ñîáûòèå ñ÷èòàåòñÿ îäíèì èç öåíòðàëüíûõ â
ìèðîâîé ýêîíîìèêå, è â ñâÿçè ñ ýòèì ïîñòàðà-
åìñÿ ñäåëàòü êðàòêèé îáçîð íàèáîëåå âàæíûõ
âûñòóïëåíèé ðàññìàòðèâàåìîãî äåëîâîãî ìåðîï-
ðèÿòèÿ.

Äëÿ íà÷àëà, äàäèì îïðåäåëåíèå Âñåìèðíîãî
ýêîíîìè÷åñêîãî ôîðóìà. ÂÝÔ, òàêæå èçâåñòíûé

â Ðîññèè êàê Äàâîññêèé ôîðóì, — ìåæäóíàðîä-
íàÿ íåïðàâèòåëüñòâåííàÿ îðãàíèçàöèÿ ñî øòàá-
êâàðòèðîé â Æåíåâå, ãëàâíîé öåëüþ êîòîðîé
ïðîâîçãëàøåíî óëó÷øåíèå ãëîáàëüíîãî ñîñòîÿ-
íèÿ ìèðà ÷åðåç ñîäåéñòâèå ìèðîâîìó ñîîáùå-
ñòâó â ðåøåíèè âîïðîñîâ ýêîíîìè÷åñêîãî ðàç-
âèòèÿ è ñîöèàëüíîãî ïðîãðåññà.

ÂÝÔ áûë ñîçäàí â 1971 ãîäó ïî èíèöèàòèâå
ïðîôåññîðà Æåíåâñêîãî óíèâåðñèòåòà Êëàóñà
Øâàáà è íîñèë íàçâàíèå «Åâðîïåéñêèé ôîðóì
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ìåíåäæìåíòà». Îí âïåðâûå ñîáðàë â Øâåéöà-
ðèè âåäóùèõ áèçíåñìåíîâ è ïîëèòèêîâ ñ öåëüþ
îáñóæäåíèÿ ïåðñïåêòèâ ðàçâèòèÿ åâðîïåéñêîãî
áèçíåñà íà ìèðîâîì ðûíêå. Â 1976 ãîäó ôîðóì
âïåðâûå ââåë ñèñòåìó ïîñòîÿííîãî ÷ëåíñòâà è
âûøåë íà ãëîáàëüíûé óðîâåíü, à åù¸ ÷åðåç îäèí-
íàäöàòü ëåò ïîëó÷èë ñîâðåìåííîå íàçâàíèå [1,
ñ. 129].

Ïîìèìî çíàìåíèòîãî ôîðóìà â ãîðíîì êó-
ðîðòå Äàâîñ ÂÝÔ ïðîâîäèò åæåãîäíûå ðåãèîíàëü-
íûå è íàöèîíàëüíûå ñàììèòû â ðàçíûõ ñòðà-
íàõ. 

ÂÝÔ-2018 ïðîø¸ë â êîíöå ÿíâàðÿ ýòîãî ãîäà
ïîä ëîçóíãîì «Ñîçäàíèå ñîâìåñòíîãî áóäóùåãî
â ðàçäðîáëåííîì ìèðå». Ïî òðàäèöèè öåðåìî-
íèÿ îòêðûòèÿ íà÷àëàñü ñ ðå÷è åãî áåññìåííîãî
ïðåçèäåíòà Êëàóñà Øâàáà. Îí ïðèçâàë ïðèëî-
æèòü ñîâìåñòíûå óñèëèÿ, áåç êîòîðûõ íè îäèí
÷åëîâåê, íè îäíà ãðóïïà èíòåðåñîâ, íè äàæå
öåëàÿ íàöèÿ íå ñïîñîáíû íàéòè êîíñòðóêòèâ-
íûå ðåøåíèÿ ñëîæíûõ ïðîáëåì ãëîáàëüíîé ïî-
âåñòêè äíÿ. Ê. Øâàá ñ÷èòàåò, ÷òî â ïåðâóþ î÷å-
ðåäü íåîáõîäèìî «ðàçðàáîòàòü íîâóþ ìîäåëü
ñîòðóäíè÷åñòâà, êîòîðàÿ áû îõâàòûâàëà íå èí-
òåðåñû óçêîãî êðóãà ëþäåé, à ñóäüáó ÷åëîâå÷å-
ñòâà â öåëîì» [15].

Âñëåä çà íèì ñ òðèáóíû âûñòóïèë ïðåìüåð-
ìèíèñòð Èíäèè Íàðåíäðà Ìîäè. Ïîëèòèê ïðå-
äóïðåäèë î êàòàñòðîôè÷åñêèõ ïîñëåäñòâèÿõ, ñ
êîòîðûìè ñòîëêí¸òñÿ ÷åëîâå÷åñòâî âñëåäñòâèå
èçìåíåíèÿ êëèìàòà, è âûñòóïèë ïðîòèâ ïðîòåê-
öèîíèçìà. Â ñâîåé ðå÷è Í. Ìîäè óïîìÿíóë î
ââåäåíèè òàìîæåííûõ ïîøëèí è î òðóäíîñòÿõ
ïðè çàêëþ÷åíèè íîâûõ ìåæäóíàðîäíûõ òîðãî-
âûõ äîãîâîðîâ. Òåì ñàìûì èíäèéñêèé ïðåìüåð
êîñâåííî âûðàçèë íåäîâîëüñòâî ïðèíöèïîì ïðå-
çèäåíòà ÑØÀ Äîíàëüäà Òðàìïà “Àìåðèêà ïðåæ-
äå âñåãî”. 

Âûðàçèòü ñâî¸ íåñîãëàñèå ñ ïîëèòèêîé ÑØÀ
â ôîðìå ïðîòåñòà â Øâåéöàðèè ïðèçûâàëè ëå-
âûå è ëåâîðàäèêàëüíûå ãðóïïèðîâêè, îáâèíÿ-
þùèå ãëàâó Áåëîãî äîìà â ñåêñèçìå, ðàñèçìå,
íåòîëåðàíòíîñòè, à òàêæå âûñòóïàÿ ïðîòèâ åãî
ýêîëîãè÷åñêîé è ìèãðàöèîííîé ïîëèòèêè. Â
ñâÿçè ñ îáèëèåì âûïàâøåãî ñíåãà â Äàâîñå áûëî
çàïðåùåíî ïðîâîäèòü äåìîíñòðàöèè âî âðåìÿ
ôîðóìà, íî ïðîòåñòû ïðîøëè âå÷åðîì 24 ÿíâà-
ðÿ âî ìíîãèõ êðóïíûõ ãîðîäàõ, â òîì ÷èñëå â
Öþðèõå, Æåíåâå, Ôðàéáóðãå è Ëîçàííå.

Òàêæå 23 ÿíâàðÿ âïåðâûå â ðàìêàõ ÂÝÔà
ñîñòîÿëîñü âûñòóïëåíèå èñêëþ÷èòåëüíî æåíñ-
êîé ÷àñòè ñîïðåäñåäàòåëåé. Ïî çàÿâëåíèÿì ïî-
ëèòèêîâ, ìèðîâàÿ ýêîíîìèêà ÷óâñòâóåò ñåáÿ
ïðåâîñõîäíî: åñëè â ìèíóâøåì ÿíâàðå Ìåæäó-
íàðîäíûé âàëþòíûé ôîíä (ÌÂÔ) îòìå÷àë êàê

äîñòèæåíèå òîò ôàêò, ÷òî ïðîãíîç ïî ðîñòó ãëî-
áàëüíîãî âàëîâîãî âíóòðåííåãî ïðîäóêòà âïåð-
âûå çà äîëãîå âðåìÿ íå ïåðåñìîòðåí â ñòîðîíó
ñíèæåíèÿ, òî ñåé÷àñ îí è âîâñå áûë ïîâûøåí.
Ãëàâå ÌÂÔ Êðèñòèí Ëàãàðä îñòàëîñü ëèøü ïðå-
äîñòåðå÷ü ìèðîâîå ñîîáùåñòâî îò ýéôîðèè. Áûëî
óïîìÿíóòî î ðîñòå ïðîáëåìû íåðàâåíñòâà, à íå-
õâàòêà ìåæäóíàðîäíîãî ñîòðóäíè÷åñòâà ÷ðåâà-
òà ãåîïîëèòè÷åñêèìè ðèñêàìè ñî âñåìè èõ ïî-
ñëåäñòâèÿìè [8].

Ôåäåðàëüíûé êàíöëåð Ãåðìàíèè Àíãåëà
Ìåðêåëü â ñâîåé ðå÷è íà ôîðóìå îòìåòèëà, ÷òî
â ãîä ñòîëåòèÿ îêîí÷àíèÿ Ïåðâîé ìèðîâîé âîé-
íû ÷åëîâå÷åñòâî íå âûíåñëî äîëæíûõ óðîêîâ
èç ñîáûòèé òàêîãî ðîäà. Â ìèðå íàáëþäàåòñÿ
ðîñò ïîïóëèçìà, à äëÿ ðåøåíèÿ òàêîé ïðîáëå-
ìû, êàê íåêîíòðîëèðóåìàÿ ìèãðàöèÿ, íåîáõî-
äèìî îáðàòèòüñÿ ê ñîòðóäíè÷åñòâó, à íå ê èçî-
ëÿöèè. Òàêæå êàíöëåð îáðàòèëàñü ê òàêîé àê-
òóàëüíîé òåìå, êàê ðàçâèòèå öèôðîâîé ýêîíî-
ìèêè. Îíà îòìåòèëà, ÷òî ìîùíûé òåõíîëîãè-
÷åñêèé ñäâèã íå òîëüêî îòêðûâàåò áîëüøèå ïåð-
ñïåêòèâû ýêîíîìè÷åñêîãî ðîñòà, íî è ïîðîæäà-
åò îïðåäåëåííûå âûçîâû ýêîíîìè÷åñêîé áåçî-
ïàñíîñòè [11]. Åñëè åâðîïåéñêîå ñîîáùåñòâî íå
ñïðàâèòñÿ ñ íèìè, òî âîçìîæíî, ê ïðèìåðó, âîç-
ðîæäåíèå ëóääèòñêîãî äâèæåíèÿ.

Îñíîâíûì ëåéòìîòèâîì âûñòóïëåíèÿ íà ôî-
ðóìå ïðåçèäåíòà Ôðàíöèè Ýììàíóýëÿ Ìàêðîíà
ñòàëà áîðüáà ñ êëèìàòè÷åñêèìè èçìåíåíèÿìè.
Ïî åãî ñëîâàì, ê 2021 ãîäó â ñòðàíå áóäóò çàê-
ðûòû âñå óãîëüíûå øàõòû. Ñîêðàùåíèå èñïîëü-
çîâàíèÿ óñòàðåâøèõ èñòî÷íèêîâ ýíåðãèè ïðî-
èñõîäèò íå òîëüêî â ñâÿçè ñ çàãðÿçíåíèåì îêðó-
æàþùåé ñðåäû, íî è â ñâÿçè ñ ïàäåíèåì öåí íà
ýòè ðåñóðñû, âûòåñíÿþùåì èõ èç áèçíåñà. Òàê-
æå Ý. Ìàêðîí îòìåòèë, ÷òî íîâûé Øåëêîâûé
ïóòü â òîðãîâëå ñ Êèòàåì äîëæåí ñòàòü «Çåë¸-
íûì» ïóò¸ì, òî åñòü îñíîâûâàòüñÿ íà ýêîëîãè-
÷åñêè ÷èñòûõ òåõíîëîãèÿõ [13].

Ïðåìüåð-ìèíèñòð Âåëèêîáðèòàíèè Òåðåçà
Ìýé â ñâîåé ðå÷è óòâåðæäàëà, ÷òî äëÿ îïòèìèç-
ìà èìåþòñÿ âñå îñíîâàíèÿ. Ìèðîâîé îáú¸ì ïðî-
èçâîäñòâà çà ãîä âûðîñ íà 3,7%, çàìåòíî âçàèì-
íî íàïðàâëåííîå äâèæåíèå ñòðàí â ïðîâåäåíèè
ìíîãîñòîðîííèõ äèñêóññèé ïî öèôðîâîé òîðãîâ-
ëå. Ïîêèäàÿ Åâðîïåéñêèé Ñîþç, Âåëèêîáðèòà-
íèÿ îñòà¸òñÿ ãëîáàëüíûì ñòîðîííèêîì ñâîáîä-
íîé òîðãîâëè. Ñòîèò îòìåòèòü, ÷òî Ò. Ìýé óäå-
ëèëà áîëüøîå âíèìàíèå ðîëè èíôîðìàòèçàöèè
ýêîíîìèêè. Øèðîêàÿ äåÿòåëüíîñòü òàêèõ ãèãàí-
òîâ ýëåêòðîííîé òîðãîâëè, êàê eBay, Amazon è
Alibaba, èãðàåò âàæíóþ ðîëü äëÿ ìèëëèàðäîâ
ëþäåé ïî âñåìó ìèðó. Òåõíîëîãè÷åñêèé ïðîãðåññ
îòêðûâàåò ðåâîëþöèîííûå âîçìîæíîñòè äëÿ
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÷åëîâå÷åñòâà. Íî íåîáõîäèìî ñîçäàòü ìåæäóíà-
ðîäíûå ðàìêè äëÿ íèõ, ÷òîáû êàæäûé ñìîã èç-
âëå÷ü âûãîäû èç íàáëþäàåìîãî ïðîöåññà. Óæå
ñåé÷àñ äðîíû ñïàñàþò ëþäåé, à èñïîëüçîâàíèå
èñêóññòâåííîãî èíòåëëåêòà òðàíñôîðìèðóåò
çäðàâîîõðàíåíèå, çàùèòó êîìïàíèé îò ìîøåí-
íè÷åñòâà, êèáåð-ïðåñòóïíîñòè è òåððîðèçìà [14].
Íî íåîáõîäèìî îáåñïå÷èòü òåñíîå âçàèìîäåé-
ñòâèå âëàñòè è áèçíåñà â ðàññìàòðèâàåìîé ñôå-
ðå, ÷òîáû ïðîöåññ èíôîðìàòèçàöèè ïðèâ¸ë ê
ôîðìèðîâàíèþ ñïðàâåäëèâîé ýêîíîìèêè ÷åðåç
ïîâûøåíèå áåçîïàñíîñòè æèçíåäåÿòåëüíîñòè
ãðàæäàí è ñîçäàíèå íîâûõ ðàáî÷èõ ìåñò, íåñìîò-
ðÿ íà ðîáîòèçàöèþ ïðîèçâîäñòâà.

Òàêæå ñòîèò êðàòêî îõàðàêòåðèçîâàòü âûñ-
òóïëåíèå îñíîâàòåëÿ è ïðåäñåäàòåëÿ ñîâåòà äè-
ðåêòîðîâ Alibaba Group, ñàìîãî áîãàòîãî ÷åëî-
âåêà Êèòàÿ Äæåêà Ìà. Ïî åãî ìíåíèþ, öèôðî-
âûå òåõíîëîãèè äàþò øàíñ ëþäÿì ïîñòðîèòü
óñïåøíóþ êàðüåðó ñ îäíîé ñòîðîíû, è ñîçäàþò
ðÿä ñîöèàëüíûõ ïðîáëåì ñ äðóãîé. Åñëè ëþäè
íå áóäóò ñîòðóäíè÷àòü, òî ýòî ïîðîäèò ìíîæå-
ñòâî êîíôëèêòîâ â îáùåñòâå.

Èñêóññòâåííûé èíòåëëåêò âñåãäà áûë óìíåå
÷åëîâåêà, íî îí äîëæåí íå çàìåùàòü åãî, à ïîä-
äåðæèâàòü. Êîìïüþòåð íèêîãäà íå ñìîæåò ñòàòü
ìóäðåå, êðåàòèâíåå íàñ. Òàêæå Ä. Ìà îòìåòèë
íåèçáåæíîñòü ïðîöåññà ãëîáàëèçàöèè, îñíîâàí-
íîé íà ìèðîâîé òîðãîâëå. Ïî åãî ìíåíèþ, íåêî-
òîðóþ îòâåòñòâåííîñòü çà ïðàâèëüíîñòü íàïðàâ-
ëåíèÿ ïðîòåêàíèÿ ýòîãî ïðîöåññà íåñóò êðóï-
íåéøèå òðàíñíàöèîíàëüíûå êîðïîðàöèè [15].

Èíòåðåñ êàê Ðîññèè ê Äàâîññêîìó ôîðóìó,
òàê è ÂÝÔà ê íåé â ïîñëåäíèå ãîäû ñíèæàëñÿ.
Ïîñëå êðèçèñà â åå îòíîøåíèÿõ ñ âíåøíèì ìè-
ðîì â 2014 ã. ýêñïåðòíûé ñîâåò ÂÝÔà ïî Ðîñ-
ñèè, ÷ëåíû êîòîðîãî äî ýòîãî ãîòîâèëè ñöåíà-
ðèè ðàçâèòèÿ äëÿ ñòðàíû è åå ðåãèîíîâ, óãëó-
áèëñÿ â ìèêðîýêîíîìèêó.

Â ýòîì ãîäó «Ðóññêèé äîì» âïåðâûå ïðèîá-
ðåë ñòàòóñ îôèöèàëüíîé ðîññèéñêîé ðåçèäåíöèè.
Çà ÷åòûðå äíÿ ðàáîòû îí ïðèíÿë áîëåå 1000 ãî-
ñòåé èç 60 çàðóáåæíûõ ñòðàí. Íà ïëîùàäêå ðà-
áîòàëî îêîëî 120 ïðåäñòàâèòåëåé ñðåäñòâ ìàñ-
ñîâîé èíôîðìàöèè. Â ñòåíàõ ðîññèéñêîé ðåçè-
äåíöèè ïðîøëî áîëåå 50 äåëîâûõ ìåðîïðèÿòèé
è ïàíåëüíûõ ñåññèé, â êîòîðûõ ïðèíÿëè ó÷àñ-
òèå êðóïíûå ÷èíîâíèêè è ïðåäïðèíèìàòåëè.

Â ýòîì ãîäó ðîññèéñêóþ äåëåãàöèþ âîçãëàâ-
ëÿë âèöå-ïðåìüåð Àðêàäèé Äâîðêîâè÷. Òàêæå
â äåëîâîé ïðîãðàììå ïðèíÿëè ó÷àñòèå ìèíèñòð
ýíåðãåòèêè Ðîññèè Àëåêñàíäð Íîâàê, ìèíèñòð
ýêîíîìè÷åñêîãî ðàçâèòèÿ Ìàêñèì Îðåøêèí,
ìèíèñòð ñâÿçè è ìàññîâûõ êîììóíèêàöèé Íè-
êîëàé Íèêèôîðîâ è äð. Ðàçâèòèå öèôðîâûõ òåõ-

íîëîãèé è ïðîìûøëåííîñòè, âîïðîñû êîíêóðåí-
òîñïîñîáíîñòè Ðîññèè íà ìèðîâîì ýíåðãåòè÷åñ-
êîì ðûíêå ñòàëè êëþ÷åâûìè òåìàìè äèñêóñ-
ñèé â «Ðóññêîì äîìå». Îá ýòîì ñâèäåòåëüñòâóåò
çàâòðàê ïî òåìå «Êàê òåõíîëîãèÿ èñêóññòâåí-
íîãî èíòåëëåêòà ìåíÿåò êîìïàíèè è ýêîíîìè-
êó: ïðèîáðåòåíèÿ è óãðîçû», ïðîâåä¸ííûé Ñáåð-
áàíêîì. Åãî ïðåçèäåíò Ãåðìàí Ãðåô ïðèíÿë ó÷à-
ñòèå â ñåññèè «Óïðàâëåíèå agile â ÷åòâåðòîé
ïðîìûøëåííîé ðåâîëþöèè». Ïðåçèäåíò ÂÒÁ —
Àíäðåé Êîñòèí âûñòóïèë â êà÷åñòâå ñïèêåðà íà
ñåññèè «Îáåñïå÷åíèå îáùåãî áóäóùåãî â êèáåð-
ïðîñòðàíñòâå». Íà ïëîùàäêå òàêæå ãîâîðèëè è
î ãðÿäóùåì ×åìïèîíàòå ìèðà ïî ôóòáîëó 2018 ãîäà.
Îòäåëüíîå âíèìàíèå áûëî óäåëåíî áëàãîòâîðè-
òåëüíîñòè è ôèëàíòðîïèè. Áîëüøîé èíòåðåñ
âûçâàëà ïàíåëüíàÿ ñåññèÿ «Äâóñòîðîííèå îòíî-
øåíèÿ Ðîññèÿ — ÑØÀ: ãîä ñïóñòÿ». Íî òàê óæ
ïîëó÷èëîñü, ÷òî ðîññèéñêàÿ ïîâåñòêà Äàâîñà
ïîíåâîëå ïðèîáðåëà àìåðèêàíñêèé àêöåíò. Çà
íåñêîëüêî äíåé äî îæèäàåìîé ïóáëèêàöèè â
ÑØÀ çëîâåùåãî “êðåìëåâñêîãî äîêëàäà” áîëü-
øèíñòâî ðàçãîâîðîâ ðàíî èëè ïîçäíî ñêàòûâà-
ëèñü ê òåìå ñàíêöèé. 

Íî íàèáîëüøåå âíèìàíèå îáùåñòâåííîñòè
âûçâàëî âûñòóïëåíèå ïðåçèäåíòà ÑØÀ Äîíàëü-
äà Òðàìïà. Îí çàÿâèë, ÷òî “Àìåðèêà îòêðûòà
äëÿ áèçíåñà” è âñÿ÷åñêè ïîïûòàëñÿ äîêàçàòü
ïðèâëåêàòåëüíîñòü ÑØÀ äëÿ èíîñòðàííûõ èí-
âåñòîðîâ. Àìåðèêàíñêèå ïðåçèäåíòû â Äàâîñ
îáû÷íî íå åçäÿò, íî Ä. Òðàìï ðåøèë íàðóøèòü
òðàäèöèþ è ïðåäúÿâèòü àâòîðñêèå ïðàâà íà íî-
âûé âèòîê ðîñòà ìèðîâîé ýêîíîìèêè. Êðîìå
òîãî, ãëàâà Áåëîãî äîìà ïîäâ¸ë èòîãè ïåðâîãî
ãîäà ñâîåãî ïðåçèäåíòñòâà. Â ñòðàíå áûëî ñîçäà-
íî 2,4 ìèëëèîíà ðàáî÷èõ ìåñò; òàêèå êîìïàíèè,
êàê Apple, îáÿçàëèñü ïåðåâåñòè ðàáî÷èå ìåñòà â
ÑØÀ ïî ïðè÷èíå íàëàæèâàíèÿ áëàãîïðèÿòíîãî
äëÿ íèõ íàëîãîâîãî çàêîíîäàòåëüñòâà. Ä. Òðàìï
â ñâîåé ðå÷è äàë ïîíÿòü, ÷òî ÑØÀ íàìåðåíû
îòîéòè îò ïðàêòèê øèðîêîìàñøòàáíûõ òðàíñ-
íàöèîíàëüíûõ ñäåëîê, êîòîðûå àêòèâíî ïðàê-
òèêîâàëè â ïðîøëîì. Îí òàêæå ñêàçàë, ÷òî îò-
êðûò äëÿ âåäåíèÿ ïåðåãîâîðîâ ïî ìíîãîñòîðîí-
íèì òîðãîâûì ñîãëàøåíèÿì, â òîì ÷èñëå ñ ÷ëå-
íàìè ñîãëàøåíèÿ î Òðàíñòèõîîêåàíñêîì ïàðò-
íåðñòâå (ÒÒÏ), èç êîòîðîãî Ñîåäèíåííûå Øòà-
òû ïî ðàñïîðÿæåíèþ Ä. Òðàìïà âûøëè â ïðî-
øëîì ãîäó. Ïî îöåíêå àíàëèòèêîâ, âûñòóïëå-
íèå ãëàâû Áåëîãî äîìà, ïîçèöèîíèðóþùåãî ñåáÿ
êàê ëèäåðà ñèëüíåéøåé ìèðîâîé äåðæàâû, áûëî
íàöåëåíî íà ïðîäâèæåíèå åãî ýêîíîìè÷åñêèõ
ïðèîðèòåòîâ ïåðåä ëèöîì ìèðîâîé äåëîâîé è
ôèíàíñîâîé ýëèòû [3].
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Àíàëèòèêè ôîðóìà åæåãîäíî ïóáëèêóþò ðÿä 
ãëîáàëüíûõ èññëåäîâàíèé ïî ñòðàíàì, ïðåä-
ñòàâëÿþùèõ ñîáîé ìíîãîêîìïîíåíòíûå èíäåê-
ñû. Ñðåäè íèõ èíäåêñ âîâëå÷åííîñòè ñòðàí â 
ìåæäóíàðîäíóþ òîðãîâëþ, àíàëèç ãëîáàëüíûõ 
ðèñêîâ, èíäåêñ ãëîáàëüíîé êîíêóðåíòîñïîñîá-
íîñòè, ðåéòèíã ñòðàí ìèðà ïî èíäåêñó ÷åëîâå-
÷åñêîãî êàïèòàëà è äð. Ðàññìîòðèì íåêîòîðûå 
èç íèõ. 

Èíäåêñ ãëîáàëüíîé êîíêóðåíòîñïîñîáíîñòè 
ñîñòàâëåí èç 113 ïåðåìåííûõ, êîòîðûå äåòàëü-
íî õàðàêòåðèçóþò êîíêóðåíòîñïîñîáíîñòü ñòðàí 
ìèðà, íàõîäÿùèõñÿ íà ðàçíîì óðîâíå ýêîíîìè-
÷åñêîãî ðàçâèòèÿ. Âñå ïåðåìåííûå îáúåäèíåíû 
â 12 êîíòðîëüíûõ ïîêàçàòåëåé: 

 Êà÷åñòâî èíñòèòóòîâ; 
 Èíôðàñòðóêòóðà; 
 Ìàêðîýêîíîìè÷åñêàÿ ñòàáèëü-

íîñòü; 

 Çäîðîâüå è íà÷àëüíîå îáðàçîâà-
íèå; 
 Âûñøåå îáðàçîâàíèå è ïðîôåñ-

ñèîíàëüíàÿ ïîäãîòîâêà; 
 Ýôôåêòèâíîñòü ðûíêà òîâàðîâ è 

óñëóã; 
 Ýôôåêòèâíîñòü ðûíêà òðóäà; 
 Ðàçâèòîñòü ôèíàíñîâîãî ðûíêà; 
 Óðîâåíü òåõíîëîãè÷åñêîãî ðàç-

âèòèÿ; 
 Ðàçìåð âíóòðåííåãî ðûíêà; 
 Êîíêóðåíòîñïîñîáíîñòü êîìïà-

íèé; 
 Èííîâàöèîííûé ïîòåíöèàë. 

 

 

 
 

Ðèñ. 1. Òîï-10 ñòðàí ïî èíäåêñó ãëîáàëüíîé êîíêóðåíòîñïîñîáíîñòè 5 
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Â ðåéòèíãå ñòðàí, ñîñòàâëåííîì â ñîîòâåòñò-
âèè ñ ýòèì èíäåêñîì, Ðîññèÿ çàíèìàåò ëèøü 
38-å ìåñòî â ìèðå, õîòÿ íåëüçÿ íå îòìåòèòü, ÷òî 
äëÿ íàøåé ñòðàíû èìååòñÿ ïîëîæèòåëüíàÿ òåí-
äåíöèÿ: çà ïÿòü ëåò îíà ïîäíÿëàñü íà 29 ïîçè-
öèé. Òàêæå áûëè âûäåëåíû îñíîâíûå ôàêòîðû, 
ñäåðæèâàþùèå ðàçâèòèå Ðîññèè. Ýòî ïðåæäå 
âñåãî êîððóïöèÿ, ñëîæíûé äîñòóï ê ôèíàíñè-
ðîâàíèþ, ñëîæíîñòü íàëîãîâîãî çàêîíîäàòåëü-

ñòâà, íåäîñòàòî÷íî îáðàçîâàííàÿ ðàáî÷àÿ ñèëà è 
äð. 

Äðóãèì ïîêàçàòåëåì, ïðåäñòàâëåííûì àíà-
ëèòèêàìè, ñòàë èíäåêñ ÷åëîâå÷åñêîãî êàïèòàëà, 
êîòîðûé èçìåðÿåò ñïîñîáíîñòè ëþäåé ðàçíîãî 
âîçðàñòà ïðèîáðåòàòü, ðàçâèâàòü è èñïîëüçîâàòü 
íàâûêè íà ïðîòÿæåíèè æèçíè. Îí îõâàòûâàåò 
130 ñòðàí è 39 ïîêàçàòåëåé. 

 

 
 

Ðèñ. 2. Òîï ñòðàí ìèðà ïî èíäåêñó ÷åëîâå÷åñêîãî êàïèòàëà â 2017 ã. 5 
 
Íàøà ñòðàíà çàíÿëà 16-å ìåñòî â ðåéòèíãå, 

ñîñòàâëåííîì íà îñíîâàíèè ðàññìàòðèâàåìîãî 
èíäåêñà, îïåðåæàÿ åãî ëèäåðîâ â óðîâíå òðàäè-
öèîííîãî îáðàçîâàíèÿ íàñåëåíèÿ, íî çíà÷è-
òåëüíî óñòóïàÿ èì â îáøèðíîñòè è ãëóáèíå 
ïðàêòè÷åñêèõ íàâûêîâ.  

Òàêæå íåëüçÿ íå îòìåòèòü, ÷òî íà Âñåìèð-
íîì ýêîíîìè÷åñêîì ôîðóìå îáíàðîäîâàëè ðå-
çóëüòàòû ñîñòàâëåíèÿ èíäåêñà èíêëþçèâíîãî 
ðàçâèòèÿ. Ýòîò èíäåêñ íàïðàâëåí íà áîëåå êîì-
ïëåêñíûé ó÷¸ò ïîêàçàòåëåé ñîöèàëüíî-
ýêîíîìè÷åñêîãî ðàçâèòèÿ, íåæåëè âàëîâûé 
âíóòðåííèé ïðîäóêò (ÂÂÏ). Îí âêëþ÷àåò 12 
ïàðàìåòðîâ, ñðåäè êîòîðûõ ÂÂÏ íà äóøó íàñå-
ëåíèÿ, çàíÿòîñòü íàñåëåíèÿ, êîýôôèöèåíò ðàñ-
ñëîåíèÿ îáùåñòâà ïî äîõîäàì, óðîâåíü áåäíîñòè 
è äð., è, ïî ìíåíèþ íåêîòîðûõ ó÷¸íûõ, â ñêî-
ðîì âðåìåíè ìîæåò ñòàòü íåîòúåìëåìîé ÷àñòüþ 
ñèñòåìû íàöèîíàëüíûõ ñ÷åòîâ 2. 

Èòàê, íà îñíîâàíèè âñåãî âûøå ñêàçàííîãî 
ñäåëàåì ñëåäóþùèå âûâîäû. Ìîæíî âûäåëèòü 
äâà íàïðàâëåíèÿ äèñêóññèé íà ÂÝÔ-2018: ðàç-
âèòèå öèôðîâîé ýêîíîìèêè è ïðîáëåìû ñîâðå-
ìåííîãî õîçÿéñòâà. Íèêòî óæå íå îòðèöàåò, ÷òî 
äëÿ ñáàëàíñèðîâàííîãî ýêîíîìè÷åñêîãî ðàçâè-
òèÿ â XXI âåêå íåîáõîäèìà èíôîðìàòèçàöèÿ 
ïðîöåññîâ â ýêîíîìèêå. 

Îäíàêî ïîëèòè÷åñêèå è ýêîíîìè÷åñêèå äåÿ-
òåëè, ïðåäñòàâèòåëè áèçíåñà íå ïðåäëîæèëè 
ðåøåíèÿ ñóùåñòâóþùèõ ïðîáëåì, è îíè íàêàï-
ëèâàþòñÿ. Íàáëþäàåòñÿ íåðåøåííîñòü ïðàêòè-
÷åñêè âñåõ âûçîâîâ, êîòîðûå ñòîÿëè ïåðåä ìè-
ðîâîé ýêîíîìèêîé ïåðåä êðèçèñàìè 1998 
è 2008 ãîäîâ. Åäèíñòâåííûì ñïîñîáîì ñíÿòü ýòî 
íàïðÿæåíèå, ïåðåçàãðóçèòü ñèñòåìó ÿâëÿåòñÿ 
âîéíà, íî íå ïðÿìàÿ, à «ýêîíîìèêà âîéíû». 
Ñèìïòîìû ýòîãî ìîæíî íàáëþäàòü óæå ñåé÷àñ. 
Ýòî, â ÷àñòíîñòè, ñàíêöèîííîå âîçäåéñòâèå, 
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ñ ïîìîùüþ êîòîðîãî ÑØÀ ïûòàþòñÿ êîððåêòè-
ðîâàòü ïîëèòèêó ðàçíûõ ñòðàí, â òîì ÷èñëå 
Ðîññèè, Èðàíà, Ñåâåðíîé Êîðåè; íàëàæèâàíèå 
âîåííîãî, ýêîíîìè÷åñêîãî è ïîëèòè÷åñêîãî êîí-
òðîëÿ íàä öåëûìè òåððèòîðèÿìè è ðûíêàìè, 
ïðåæäå âñåãî Åâðîïåéñêèì Ñîþçîì 10. Áåçóñ-
ëîâíî, òàêîå ðàçâèòèå ñîáûòèé íå ìîæåò áûòü 
ïîëîæèòåëüíî âîñïðèíèìàòüñÿ áîëüøèíñòâîì 
ñòðàí ìèðà, ïîýòîìó îáðàòèòü õîä ýòîãî ïðîöåñ-
ñà ìîæåò òîëüêî òåñíîå ñîòðóäíè÷åñòâî êðóï-
íåéøèõ ýêîíîìèê â óñëîâèÿõ ñòàíîâëåíèÿ ìíî-
ãîïîëÿðíîãî ìèðà. 
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ON SOME ASPECTS OF THE DEVELOPMENT OF THE DIGITAL ECONOMY

Î ÍÅÊÎÒÎÐÛÕ ÀÑÏÅÊÒÀÕ ÐÀÇÂÈÒÈß ÖÈÔÐÎÂÎÉ ÝÊÎÍÎÌÈÊÈ

Annotation. Stimulating the development of infor-
mation technologies and their use will increase the com-
petitiveness of the economy, both in the global market
and in certain industries (spheres of activity). The author
considers a number of aspects of the development of the
digital economy, such as the consequences of implement-
ing the technology of the distribution register.

Key words: Keywords: digital state, digital economy,
state financial control, monitoring of financial flows, dis-
tributed registry technology, national crypto currency.

Àííîòàöèÿ. Ñòèìóëèðîâàíèå ðàçâèòèÿ èíôîðìà-
öèîííûõ òåõíîëîãèé è èõ èñïîëüçîâàíèÿ ïîçâîëèò ïî-
âûñèòü êîíêóðåíòîñïîñîáíîñòü  ýêîíîìèêè, êàê íà
ãëîáàëüíîì  ðûíêå, òàê è â îòäåëüíûõ îòðàñëÿõ  (ñôå-
ðàõ äåÿòåëüíîñòè). Àâòîðîì ðàññìîòðåí ðÿä àñïåêòîâ
ðàçâèòèÿ öèôðîâîé ýêîíîìèêè, òàêèõ êàê ïîñëåäñòâèÿ
âíåäðåíèÿ òåõíîëîãèè ðàñïðåäåëèòåëüíîãî ðååñòðà.

Êëþ÷åâûå ñëîâà: öèôðîâîå ãîñóäàðñòâî, öèôðîâàÿ
ýêîíîìèêà, ãîñóäàðñòâåííûé ôèíàíñîâûé êîíòðîëü,
ìîíèòîðèíã ôèíàíñîâûõ ïîòîêîâ, òåõíîëîãèÿ ðàñïðå-
äåëåííîãî ðååñòðà, íàöèîíàëüíàÿ êðèïòîâàëþòà.

äíèì èç âàæíåéøèõ íàïðàâëåíèé ìîäåð-
íèçàöèè ýêîíîìèêè ÿâëÿåòñÿ ñòèìóëèðî-
âàíèå ðàçâèòèÿ èíôîðìàöèîííûõ òåõíî-
ëîãèé è èõ èñïîëüçîâàíèå â ðàçëè÷íûõ

åå îòðàñëÿõ. Ñîçäàíèå ýêîñèñòåìû öèôðîâîé ýêî-
íîìèêè, ïîâûøåíèå åå êîíêóðåíòíîñïîñîáíîñòè,
êàê íà ãëîáàëüíîì ðûíêå, òàê è â îòäåëüíûõ îò-
ðàñëÿõ — êëþ÷åâûå öåëè ðåàëèçàöèè Ïðîãðàì-
ìû «Öèôðîâàÿ ýêîíîìèêà Ðîññèéñêîé Ôåäåðà-
öèè». Äàííàÿ Ïðîãðàììà áûëà óòâåðæäåíà ðå-
øåíèåì Ïðàâèòåëüñòâà ÐÔ îò 28 èþëÿ 2017 ãîäà
¹ 1632-ð â öåëÿõ ðåàëèçàöèè  Ñòðàòåãèè  ðàçâè-
òèÿ èíôîðìàöèîííîãî îáùåñòâà â Ðîññèéñêîé Ôå-
äåðàöèè íà 2017 — 2030 ãîäû, óòâåðæäåííîé Óêà-
çîì Ïðåçèäåíòà ÐÔ 9 ìàÿ 2017 ãîäó ¹ 203.

Îñíîâíîé öåëüþ ïðîãðàììû äîëæíî ñòàëî
ñîçäàíèå ýêîñèñòåìû ýêîíîìèêè ñòðàíû, â êî-
òîðîé öèôðîâûå äàííûå ñòàíóò êëþ÷åâûì ôàê-
òîðîì ïðîèçâîäñòâà. Ê ñîæàëåíèþ, Ðîññèéñêàÿ
Ôåäåðàöèÿ çàíèìàåò 41-å ìåñòî ïî ãîòîâíîñòè ê
öèôðîâîé ýêîíîìèêå, çíà÷èòåëüíî óñòóïàÿ ëè-
äèðóþùèì ãîñóäàðñòâàì, â òîì ÷èñëå, òàêèì

ñòðàíàì êàê Ôèíëÿíäèÿ. Øâåöèÿ. Íîðâåãèÿ, Âå-
ëèêîáðèíòàíèÿ, ÑØÀ è äðóãèì.

Â êà÷åñòâå áàçîâûõ íàïðàâëåíèé ðàçâèòèÿ
öèôðîâîé ýêîíîìèêè â Ðîññèéñêîé Ôåäåðàöèè
íà ïåðèîä äî 2014 ãîäà îòìå÷åíû ñëåäóþùèå:
íîðìàòèâíîå ðåãóëèðîâàíèå, êàäðû è îáðàçîâà-
íèå, ôîðìèðîâàíèå èññëåäîâàòåëüñêèõ êîìïå-
òåíöèé è òåõíè÷åñêèõ çàäåëîâ, ðàçâèòèå èíôîð-
ìàöèîííîé èíôðàñòðóêòóðû è îáåñïå÷åíèå èí-
ôîðìàöèîííîé áåçîïàñíîñòè.

Ñîãëàñíî Ïðîãðàììå öèôðîâàÿ ýêîíîìèêà
ïðåäñòàâëåíà ñëåäóþùèìè òðåìÿ óðîâíÿìè: ðûí-
êè è îòðàñëè ýêîíîìèêè (ñôåðû äåÿòåëüíîñòè),
ïëàòôîðìû è òåõíîëîãèè è ñðåäà, ñîçäàþùàÿ óñ-
ëîâèÿ äëÿ ôîðìèðîâàíèÿ ïëàòôîðì è òåõíîëîãèé
è ýôôåêòèâíîãî âçàèìîäåéñòâèÿ ñóáúåêòîâ ðûí-
êîâ è îòðàñëåé ýêîíîìèêè. Â ÷èñëå ïðèîðèòåò-
íûõ ñôåð äåÿòåëüíîñòè â Ïðîãðàììå îòìå÷åíî ñî-
çäàíèå «óìíûõ ãîðîäîâ», ãîñóäàðñòâåííîå óïðàâ-
ëåíèå, âêëþ÷àÿ êîíòðîëüíî-íàäçîðíóþ äåÿòåëü-
íîñòü. Ïðîãðàììà òàêæå ïðåäïîëàãàåò òåñíîå âçà-
èìîäåéñòâèå ãîñóäàðñòâà, áèçíåñà è íàóêè.
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Îäíîé èç îñíîâíûõ òåõíîëîãèé, îòìå÷åííîé
â Ïðîãðàììå, ñòàëà òåõíîëîãèÿ ðàñïðåäåëèòåëü-
íîãî ðååñòðà, òî åñòü, òåõíîëîãèÿ, íà êîòîðîé
îñíîâàíû ïëàòôîðìû äëÿ ïðîâåäåíèÿ îïåðàöèé
ìåæäó ðàâíîïðàâíûìè ó÷àñòíèêàìè, äåéñòâó-
þùèìè áåç ïîñðåäíèêîâ, è â êîòîðîé ïðèìåíÿ-
åòñÿ äåöåíòðàëèçîâàííîå õðàíåíèå èíôîðìàöèè
äëÿ îòðàæåíèÿ âñåõ äàííûõ îá îïåðàöèÿõ. 

Ìèíèñòåðñòâîì ñâÿçè è ìàññîâûõ êîììóíè-
êàöèé ÐÔ ïîäãîòîâëåíî ïîñòàíîâëåíèå Ïðàâè-
òåëüñòâà ïî òåõíîëîãè÷åñêîé ðåàëèçàöèè âûïóñ-
êà íàöèîíàëüíîé êðèïòîâàëþòû1.

Ñåãîäíÿ ïîäîáíàÿ èíèöèàòèâà ðåàëèçóåòñÿ
â ðÿäå äðóãèõ èíîñòðàííûõ ãîñóäàðñòâ. Òàê,
ïðàâèòåëüñòâî ßïîíèè ïîääåðæàëî ïðîåêò î
âûïóñêå ãîñóäàðñòâåííîé êðèïòîâàëþòû «J-
Coin». Öåíòðàëüíûé áàíê Øâåöèè, Øâåéöàðèè,
Äàíèè òàêæå ïëàíèðóåò â áëèæàéøåå âðåìÿ
çàìåíèòü ñóùåñòâóþùèå äåíåæíûå çíàêè êðèï-
òîâàëþòîé. Íî ëèäåðñòâî â öèôðîâîé ýêîíîìè-
êå ñåãîäíÿ ïðèíàäëåæèò Ýñòîíèè. Ðåàëèçàöèÿ
ýñòîíñêîé ïðîãðàììû «E-government» íà÷àëàñü
åùå â êîíöå 1990 ãîäîâ ñ àäàïòàöèè çàêîíîäà-
òåëüñòâà ê âíåäðåíèþ äîñòèæåíèé ñîâðåìåííûõ
òåõíîëîãèé â ñôåðó ãîñóäàðñòâåííîãî óïðàâëå-
íèÿ. Ñåãîäíÿ Ýñòîíèÿ çàâåðøàåò ðàçðàáîòêó ñîá-
ñòâåííîé êðèïòîâàëþòû «Estcoin», êîòîðàÿ ñòà-
íåò âòîðîé íàöèîíàëüíîé âàëþòîé, îáñëóæèâà-
þùåé öèôðîâóþ ýêîíîìèêó ñòðàíû.

Íåîáõîäèìî îòìåíèòü íàëè÷èå ñóùåñòâåí-
íûõ ðàçëè÷èé ìåæäó êðèïòîâàëþòàìè, âûïóñ-
êàåìûìè êîìïàíèÿìè, è íàöèîíàëüíîé êðèï-
òîâàëþòîé. Ñ îäíîé ñòîðîíû, ñàìà ïî ñåáå èäåÿ
ñîçäàíèÿ íàöèîíàëüíîé êðèïòîâàëþòû, êîòîðàÿ
ïðåäïîëàãàåò êîíòðîëü ñî ñòîðîíû ãîñóäàðñòâà,
ïðîòèâîðå÷èò îáùèì ïðåäñòàâëåíèÿì îá àíîíèì-
íîñòè è ïîëíîé äåöåíòðàëèçàöèè ðûíêà öèôðî-
âûõ àêòèâîâ. Íî ñ äðóãîé ñòîðîíû, ïðè ãðàìîò-
íîì ïîñòðîåíèè íîâîé ñèñòåìû äåíåæíîãî îá-
ðàùåíèÿ è îðãàíèçàöèè åäèíîé ñèñòåìû êîíò-
ðîëÿ äâèæåíèÿ äåíåæíûõ ñðåäñòâ, ãîñóäàðñòâåí-
íûå ñòðóêòóðû ñìîãóò ïîëó÷àòü íàäåæíûé èí-
ñòðóìåíò ïðåäîòâðàùåíèÿ íàðóøåíèé â ôèíàí-
ñîâîé ñôåðå, ÷òî ïîñïîñîáñòâóåò ýêîíîìè÷åñêîé
ñòàáèëüíîñòè ñòðàíû.

Ïðèìåíåíèå òåõíîëîãè ðàñïðåäåëèòåëüíîãî
ðååñòðà íà ãîñóäàðñòâåííîì óðîâíå äëÿ îðãàíè-
çàöèè äåíåæíîãî îáðàùåíèÿ ñîïðÿæåíî êàê ñ
íîâûìè âîçìîæíîñòÿìè, òàê è ñ ñåðüåçíûìè
ðèñêàìè. Ïðåèìóùåñòâà è íåäîñòàòêè êðèïòî-
âàëþòû îïðåäåëÿåò ñàìà òåõíîëîãèÿ áëîê÷åéí,
êîòîðàÿ ïðåäñòàâëÿåò ñîáîé ñïîñîá âåäåíèÿ çà-
ïèñåé â ðàñïðåäåëèòåëüíîì ðååñòðå. Îñîáåííîñòü
òåõíîëîãèè çàêëþ÷àåòñÿ â òîì, ÷òî ïåðåìåííûå
âåëè÷èíû ñîâåðøàåìîé òðàíçàêöèè îáúåäèíÿ-

þòñÿ ñ ïîäðîáíîé èíôîðìàöèåé ïî äðóãèì òðàí-
çàêöèÿì, ïðîâåäåííûì â òå÷åíèå òîãî æå ïåðè-
îäà âðåìåíè, äëÿ ñîçäàíèÿ íîâîãî áëîêà äàí-
íûõ. Âñå îïåðàöèè çàïèñûâàþòñÿ â åäèíîì ðåå-
ñòðå. Åñëè êàêàÿ-ëèáî èíôîðìàöèÿ, îòíîñÿùà-
ÿñÿ ê òîé èëè èíîé òðàíçàêöèè, áóäåò èçìåíå-
íà â ðåçóëüòàòå íåñàíêöèîíèðîâàííîãî âìåøà-
òåëüñòâà, òî ñèñòåìà ñîîáùèò îá îøèáêå.

Îñíîâíûìè äîñòîèíñòâàìè òåõíîëîãèè ðàñ-
ïðåäåëèòåëüíîãî ðååñòðà ñòàëè:
 ñîêðàùåíèå òðàíçàêöèîííûõ èçäåðæåê;
 îáåñïå÷åíèå ìàêñèìàëüíîé ïðîçðà÷íîñòè

îïåðàöèé;
 ñíèæåíèå îáùåãî óðîâíÿ ñëîæíîñòè òðàí-

çàêöèé;
 õðàíåíèå òî÷íûõ äàííûõ îáî âñåõ ñîâåð-

øåííûõ îïåðàöèÿõ.
Íåäîñòàòêè òåõíîëîãèè â îñíîâíîì îáóñëîâ-

ëåíû îòñóòñòâèåì íåîáõîäèìîé èíôðàñòðóêòó-
ðû è íîðìàòèâíî-ïðàâîâîé ñîñòàâëÿþùåé:
 íåîïðåäåëåííûé ñòàòóñ êðèïòîâàëþò è

îòñóòñòâèå íîðìàòèâíîé áàçû äëÿ ðàçðå-
øåíèÿ ñïîðîâ;
 âîçìîæíûå òåõíè÷åñêèå ïðîáëåìû è ñáîè

íà íà÷àëüíûõ ýòàïàõ âíåäðåíèÿ òåõíî-
ëîãèè;
 ïîëíàÿ óòåðÿ êîíòðîëÿ íàä öèôðîâûìè

àêòèâàìè â îáðàùåíèÿ â ñëó÷àå óñïåøíûõ
êèáåðàòàê.

Ýêîíîìè÷åñêèå àãåíòû ìîãóò ñîçäàâàòü ïðè-
ëîæåíèÿ íà îñíîâå êàê îòêðûòûõ, òàê è çàêðû-
òûõ öåïî÷åê. Îòêðûòûå öåïî÷êè ïðåäïîëàãàþò
àíîíèìíîñòü ó÷àñòíèêîâ ñèñòåìû. Äëÿ ââåäåíèÿ
â îáîðîò êðèïòîâàëþòû áîëüøå ïîäîéäóò çàê-
ðûòûå ñèñòåìû, â êîòîðûõ ó÷àñòíèêè èäåíòè-
ôèöèðóþòñÿ äî ïðåäîñòàâëåíèÿ äîñòóïà ê ñî-
âåðøåíèþ òðàíçàêöèé. Óäàñòñÿ ôèêñèðîâàòü
ëè÷íûå äàííûå âñåõ ëèö, ñîâåðøàþùèõ îïåðà-
öèè ñ íîâîé âàëþòîé. Äàííàÿ ñèñòåìà áóäåò
ïðåïÿòñòâîâàòü ôèíàíñîâîìó ìîøåííè÷åñòâó,
êîððóïöèîííûì ïðåñòóïëåíèÿì, ëåãàëèçàöèè -
äîõîäîâ, ïîëó÷åííûõ ïðåñòóïíûì ïóòåì è ôè-
íàíñèðîâàíèþ òåððîðèçìà. Òàêæå íåîáõîäèìî
îòìåòèòü, ÷òî ñèñòåìà íîâîãî äåíåæíîãî îáðà-
ùåíèÿ äîëæíà îáåñïå÷èòü äèôôåðåíöèðîâàííóþ
àíîíèìíîñòü è ðàçíîðàíãîâûé äîñòóï ê çàêðû-
òîé èíôîðìàöèè äëÿ äåñÿòêîâ ãðóïï ïîëüçîâà-
òåëåé. Àáñîëþòíàÿ ïðîçðà÷íîñòü ïðè ôèíàíñè-
ðîâàíèè íàöèîíàëüíîé îáîðîíû, ïðàâîîõðàíè-
òåëüíîé äåÿòåëüíîñòè, ãîñóäàðñòâåííûõ çàèì-
ñòâîâàíèé íåäîïóñòèìà.

Â ñëó÷àå ñîçäàíèÿ íàöèîíàëüíîé êðèïòîâà-
ëþòû Ðîññèè, âèäåòü òðàíçàêöèè ìåæäó ó÷àñò-
íèêàìè ñèñòåìû ñìîãóò îðãàíû ôèíàíñîâîãî
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êîíòðîëÿ, ïåðåä êîòîðûìè îòêðîþòñÿ óíèêàëü-
íûå ïåðñïåêòèâû íåïðåðûâíîãî ìîíèòîðèíãà
èñïîëíåíèÿ áþäæåòîâ, ãîñóäàðñòâåííûõ ïðî-
ãðàìì.

Ó÷åò ñðåäñòâ áþäæåòà è ðåàëèçàöèÿ îïåðà-
öèé ïî êàññîâûì ïîñòóïëåíèÿì â áþäæåò è êàñ-
ñîâûì âûïëàòàì èç áþäæåòà â ñîîòâåòñòâèè ñ
Áþäæåòíûì êîäåêñîì ÐÔ îñóùåñòâëÿåòñÿ ïó-
òåì îòêðûòèÿ åäèíîãî ñ÷åòà áþäæåòà Ôåäåðàëü-
íîìó êàçíà÷åéñòâó â ó÷ðåæäåíèÿõ Öåíòðàëüíî-
ãî áàíêà ÐÔ. Ïðàâî íà ïðèíÿòèå è èñïîëíåíèå
áþäæåòíûõ îáÿçàòåëüñòâ èìåþò ïîëó÷àòåëè
áþäæåòíûõ ñðåäñòâ: îðãàíû ãîñóäàðñòâåííîé
âëàñòè, îðãàíû óïðàâëåíèÿ ãîñóäàðñòâåííûìè
âíåáþäæåòíûìè ôîíäàìè, îðãàíû ìåñòíîãî ñà-
ìîóïðàâëåíèÿ è ò.ä. Ïîñëå ïîëó÷åíèÿ ñðåäñòâ,
ïîëó÷àòåëè ðàñõîäóþò èõ íà îïðåäåëåííûå öåëè.

Íà äàííîì ýòàïå äâèæåíèÿ ñðåäñòâ è ïðîèñ-
õîäèò èõ öåëåâîå èëè íåöåëåâîå èñïîëüçîâàíèå,
êîòîðîå ôèêñèðóåòñÿ îðãàíàìè ãîñóäàðñòâåííî-
ãî ôèíàíñîâîãî êîíòðîëÿ â õîäå ïðîâåðîê. Ñî-
ãëàñíî Îò÷åòó î ðàáîòå Ñ÷åòíîé ïàëàòû ÐÔ çà
2016 ãîä îáúåì áþäæåòíûõ ñðåäñòâ ñ ïðèçíàêà-
ìè íåöåëåâîãî èñïîëüçîâàíèÿ ñîñòàâèë 1,1 ìëðä.
ðóáëåé. Îòñóòñòâèå ÷åñòíîãî è ãðàìîòíîãî ïîä-
õîäà ê èñïîëüçîâàíèþ ãîñóäàðñòâåííûõ ðåñóð-

ñîâ ñåãîäíÿ ÿâëÿåòñÿ îäíîé èç êëþ÷åâûõ ïðî-
áëåì áþäæåòíîé ïîëèòèêè, ñäåðæèâàþùåé ýêî-
íîìè÷åñêîå ðàçâèòèå è ïðåïÿòñòâóþùåé ïîâû-
øåíèþ óðîâíÿ áëàãîñîñòîÿíèÿ íàñåëåíèÿ.

Íà ðèñóíêå 1 ïðåäñòàâëåí ñõåìàòè÷íûé ïðè-
ìåð èíôîðìàöèè, ñòàíîâÿùåéñÿ îòêðûòîé áëà-
ãîäàðÿ òåõíîëîãèè ðàñïðåäåëèòåëüíîãî ðååñòðà.
Êàçíà÷åéñòâî ÐÔ, Ôåäåðàëüíàÿ ñëóæáà ïî ôè-
íàíñîâîìó ìîíèòîðèíãó ÐÔ è Êîíòðîëüíî-ñ÷åò-
íûå îðãàíû ìîãóò ïîëó÷èòü äîñòóï ê öåïî÷êàì
äâèæåíèÿ ñóìì áþäæåòîâ äëÿ îäíîçíà÷íîãî
âûÿâëåíèÿ íàïðàâëåíèé ðàñõîäîâàíèÿ ñðåäñòâ.
Â ñëó÷àå íåñàíêöèîíèðîâàííîé ïîïûòêè ïîä-
ìåíû ïåðåìåííûõ òðàíçàêöèé (ïîëó÷àòåëåé,
ñóìì) èëè íåäîñòàòî÷íîñòè ñðåäñòâ íà ñ÷åòàõ
(íåñîîòâåòñòâèÿ ëèìèòàì) ñèñòåìà ñîîáùèò îá
îøèáêå ñ îäíîé ñòîðîíû, è ñ äðóãîé ñòîðîíû,
ãîñóäàðñòâåííûå îðãàíû ïîëó÷àò ïîëíóþ èíôîð-
ìàöèþ î ñîâåðøåííîé òðàíçàêöèè, âêëþ÷àÿ åå
ó÷àñòíèêîâ è ñóììû. Â òîæå âðåìÿ äëÿ àâòîìà-
òèçàöèè âûÿâëåíèÿ íåöåëåâîãî èñïîëüçîâàíèÿ
ñðåäñòâ áûëè ïðåäóñìîòðåíû ìàðêåðû äëÿ êàæ-
äîãî ýêîíîìè÷åñêîãî àãåíòà, êîòîðûå ñîîáùàò î
ïðàâîâîì ñòàòóñå àãåíò, íàèìåíîâàíèè, îñíîâ-
íûõ ñâåäåíèÿõ, îòêëîíåíèÿõ ïî ñðåäíèì ñóì-
ìàì îïåðàöèé è ñòåïåíè ðèñêà.

Ðèñ. 1. Ñõåìà äâèæåíèÿ áþäæåòíûõ ñðåäñòâ

Ñëåäóþùàÿ äîñòàòî÷íî ñåðüåçíàÿ ïðîáëåìà
ðîññèéñêîé ôèíàíñîâîé ñèñòåìû — íàðóøåíèÿ
ïðè îñóùåñòâëåíèè ãîñóäàðñòâåííûõ, ìóíèöè-
ïàëüíûõ çàêóïîê. Ïî èòîãàì 2016 ãîäà ñóììà
ïî äàííîìó âèäó íàðóøåíèé ñîñòàâèëà 63,78
ìëðä ðóáëåé, çà ÿíâàðü — îêòÿáðü 2017 ãîäà —
63,17 ìëðä ðóáëåé. Ïðèìåíåíèå òåõíîëîãèè
ðàñïðåäåëèòåëüíîãî ðååñòðà ïîçâîëèëî áû ãîñó-
äàðñòâåííûì è ìóíèöèïàëüíûì çàêàç÷èêàì,

ïîñòàâùèêàì è êîíòðîëüíûì îðãàíàì çíà÷è-
òåëüíî îáëåã÷èòü ïðîöåññ îòñëåæèâàíèÿ äâèæå-
íèÿ ñðåäñòâ, à çíà÷èò, è ñîêðàòèòü êîëè÷åñòâî
íàðóøåíèé. Â ñîâðåìåííîå âðåìÿ ïðàâèòåëüñòâà
íåêîòîðûõ çàðóáåæíûõ ãîñóäàðñòâ, òàêèõ êàê
ßïîíèÿ è Ýñòîíèÿ, óæå ïðåäïðèíèìàþò ïîïûò-
êè ê âíåäðåíèþ òåõíîëîãèè áëîê÷åéí äëÿ ñî-
âåðøåíñòâîâàíèÿ ïðîöåññà àäìèíèñòðèðîâàíèÿ
êîíòðàêòîâ. Âïîëíå âåðîÿòíî, ÷òî íàöèîíàëüíàÿ



101

Мировая экономика: проблемы безопасности

¹ 1/2018

êðèïòîâàëþòà òàêæå ñìîæåò ñòàòü èíñòðóìåí-
òîì îáåñïå÷åíèÿ ìàêñèìàëüíîé ïðîçðà÷íîñòè
ðåàëèçàöèè ãîñóäàðñòâåííûõ çàêàçîâ.

Òåõíîëîãèÿ ðàñïðåäåëèòåëüíîãî ðååñòðà òàê-
æå ìîæåò áûòü èñïîëüçîâàíà äëÿ ñîçäàíèÿ ãî-
ñóäàðñòâåííûõ «ñìàðò-êîíòðàêòîâ»2. Ëþáîé
ôîðìàò êîíòðàêòîâ ïîäëåæèò ïðåîáðàçîâàíèþ
â êîìïüþòåðíûé êîä, êîòîðûé ïîçâîëÿåò, àâòî-
ìàòèçèðîâàòü ïðîöåññ åãî âûïîëíåíèå. Ïåðåìåí-
íûå êîíòðàêòà ôèêñèðóþòñÿ â öåïè áëîêîâ, ÷òî
èñêëþ÷àåò âîçìîæíîñòü âíåñåíèÿ îäíîñòîðîííèõ
èçìåíåíèé. Ñðàçó ïîñëå ïîäïèñàíèÿ ñòîðîíàìè
«ñìàðò-êîíòðàêòà», ñäåëêà âñòóïàåò â ñèëó è
äåéñòâóåò äî òåõ ïîð, ïîêà îáåùàííûå äåéñòâèÿ
íå áóäóò âûïîëíåíû îáåèìè ñòîðîíàìè èëè äî
ìîìåíòà ïðåêðàùåíèÿ ñðîêà åãî äåéñòâèÿ.
«Ñìàðò-êîíòðàêò» îòñëåæèâàåò ïî óêàçàííûì
óñëîâèÿì äîñòèæåíèÿ èëè íàðóøåíèÿ ïóíêòîâ
è ïðèíèìàåò ñàìîñòîÿòåëüíûå ðåøåíèÿ, îñíîâû-
âàÿñü íà çàïðîãðàììèðîâàííûõ óñëîâèÿõ.

Ñåãîäíÿ íà ãîñóäàðñòâåííîì óðîâíå âî ìíî-
ãèõ ñòðàíàõ ìèðà (ÎÀÝ, ßïîíèÿ, Âåëèêîáðèòà-
íèÿ, Äàíèÿ, Øâåöèÿ è äð.) îáñóæäàåòñÿ èäåÿ î
ïðèìåíåíèè «ñìàðò-êîíòðàêòîâ» äëÿ ñáîðà íà-
ëîãîâ. Íàëè÷èå ñ÷åòîâ â íàëîãîâûõ ðååñòðàõ
ìîæåò ñòàòü îñíîâàíèåì äëÿ ñïèñàíèÿ äåíåæ-
íûõ ñðåäñòâ äëÿ ïîãàøåíèÿ çàäîëæåííîñòåé
ïåðåä ãîñóäàðñòâîì. Îäíàêî ýòî íå åäèíñòâåí-
íàÿ âîçìîæíàÿ ñôåðà ïðèìåíåíèÿ «ñìàðò-êîí-
òðàêòîâ» ãîñóäàðñòâåííûìè ôèíàíñîâûìè îðãà-
íàìè, óìíûå êîíòðàêòû ìîãóò áûòü çàäåéñòâî-
âàíû è â ðàáîòå Êàçíà÷åéñòâà ÐÔ.

Èñòî÷íèêàìè ôîðìèðîâàíèÿ äîõîäíîé ÷àñ-
òè áþäæåòà ÿâëÿþòñÿ äîõîäû îò ôåäåðàëüíûõ
íàëîãîâ è ñáîðîâ, ðåãèîíàëüíûõ íàëîãîâ, ìåñò-
íûõ íàëîãîâ è ñáîðîâ, ñòðàõîâûõ âçíîñîâ íà
îáÿçàòåëüíîå ñîöèàëüíîå ñòðàõîâàíèå, èíûå îáÿ-
çàòåëüíûå ïëàòåæè, êîòîðûå âïîñëåäñòâèè çà-
÷èñëÿþòñÿ íà ñ÷åòà îðãàíîâ Ôåäåðàëüíîãî êàç-
íà÷åéñòâà äëÿ èõ ðàñïðåäåëåíèÿ â ñîîòâåòñòâèè
ñ íîðìàòèâàìè.

Â ñëó÷àå ñîçäàíèÿ íàöèîíàëüíîé êðèïòîâà-
ëþòû, âèäåòü òðàíçàêöèè ìåæäó ó÷àñòíèêàìè
ñèñòåìû ñìîãóò íå òîëüêî àâòîðèçèðîâàííûå
ïîëüçîâàòåëè, íî è ãîñóäàðñòâåííûå îðãàíû, â
òîì ÷èñëå îðãàíû ôèíàíñîâîãî êîíòðîëÿ. Ïëà-
òåæíàÿ ñèñòåìà ïîëíîñòüþ ïîòåðÿåò àíîíèì-
íîñòü. Ñîãëàñíî óêàçàíèÿì ÌÂÔ, «Ðóêîâîäñòâó
ïî îáåñïå÷åíèþ ïðîçðà÷íîñòè â áþäæåòíî-íà-
ëîãîâîé ñôåðå», îäíîé èç ãëàâíûõ çàäà÷ ðåâè-
çèîííûõ îðãàíîâ ÿâëÿåòñÿ ïîâåðêà ôèíàíñîâûõ
ïîòîêîâ, ÷òî íåîáõîäèìî äëÿ ïîñëåäóþùåé ïå-
ðåäà÷è èñ÷åðïûâàþùåé èíôîðìàöèè î äåÿòåëü-
íîñòè îðãàíîâ ãîñóäàðñòâåííîãî óïðàâëåíèÿ â
öåëÿõ îáåñïå÷åíèÿ ïðèíÿòèÿ íàèáîëåå îáîñíî-

âàííûõ ðåøåíèé â îáëàñòè ýêîíîìè÷åñêîé ïî-
ëèòèêè. Íå ìåíüøóþ ðîëü èãðàåò âûÿâëåíèå
ïîòåíöèàëüíûõ ðèñêîâ äëÿ êîððåêòèðîâêè áþä-
æåòíî-íàëîãîâîé ïîëèòèêè â îòâåò íà èçìåíå-
íèÿ ýêîíîìè÷åñêèõ óñëîâèé. Ñòîèò îòìåòèòü,
÷òî ïðîçðà÷íîñòü îïåðàöèé îðãàíîâ ãîñóäàð-
ñòâåííîãî óïðàâëåíèÿ íå áóäåò èìåòü äîñòàòî÷-
íîé öåííîñòè ïðè îòñóòñòâèè èíôîðìàöèè î
íàïðàâëåíèÿõ ïîñëåäóþùåãî âçàèìîäåéñòâèÿ
ãîñóäàðñòâåííûõ ñòðóêòóð ñ ÷àñòíûì ñåêòîðîì.
Â Ðåêîìåíäàöèÿõ ÔÀÒÔ îáîçíà÷åíû ñëåäóþùèå
ïîòåíöèàëüíî íå íåòðàíñïàðåíòíûå ôèíàíñîâûå
îïåðàöèè: âûïóñê è óïðàâëåíèå ïëàòåæíûìè
ñðåäñòâàìè, ïðåäîñòàâëåíèå ôèíàíñîâûõ ãàðàí-
òèé è îáÿçàòåëüñòâ, îñóùåñòâëåíèå çàêóïîê,
ïðèåì äåïîçèòîâ, ïðåäîñòàâëåíèå ññóä, ôèíàí-
ñîâûé ëèçèíã, óñëóãè ïî ïåðåâîäó äåíåã è ò.ä.

Ïðè ââåäåíèè â îáîðîò íàöèîíàëüíîé êðèï-
òîâàëþòû ïåðåä êîíòðîëüíûìè îðãàíàìè îòêðû-
âàþòñÿ óíèêàëüíûå ïåðñïåêòèâû íåïðåðûâíîãî
ìîíèòîðèíãà èñïîëíåíèÿ áþäæåòîâ, ãîñóäàð-
ñòâåííûõ ïðîãðàìì, òàêæå áîëüøàÿ ÷àñòü îáî-
çíà÷åííûõ ÔÀÒÔ îïåðàöèé ïîëíîñòüþ âûéäåò
èç òåíè. Îäíàêî ôàêòè÷åñêè íåçàâèñèìîñòü ãî-
ñóäàðñòâåííûõ ñòðóêòóð ìîæåò ïåðåéòè â íåêî-
òîðîå ñîó÷àñòèå ãîñóäàðñòâåííûõ ñëóæàùèõ â
ýêîíîìè÷åñêîé äåÿòåëüíîñòè îáúåêòîâ êîíòðî-
ëÿ. Â ñèòóàöèè, êîãäà íå âûÿâèòü ñîâåðøåííîå
íàðóøåíèå ïðàêòè÷åñêè íåâîçìîæíî, âîïðîñ îá
îòâåòñòâåííîñòè êîíòðîëüíûõ îðãàíîâ âñòàåò
äîñòàòî÷íî îñòðî. Â äàííîé ñèòóàöèè âîçìîæ-
íîñòü îòñëåæèâàòü öåïî÷êè äâèæåíèÿ äåíåæíûõ
ñðåäñòâ äîëæíà áûòü èñïîëüçîâàíà äëÿ ñîçäà-
íèÿ ñèñòåìû àâòîìàòè÷åñêîãî âûÿâëåíèÿ ôèíàí-
ñîâîãî ìîøåííè÷åñòâà, íåöåëåâîãî èñïîëüçîâà-
íèå ñðåäñòâ è äðóãèõ íàðóøåíèé ñ ïîñëåäóþ-
ùèì ïðèíÿòèåì ìåð ïî ìèíèìèçàöèè óùåðáà
èëè âîçìåùåíèþ óáûòêà.

Äëÿ öåëåé ïîäîáíîé àâòîìàòèçàöèè ìîãóò
áûòü èñïîëüçîâàíû â òîì ÷èñëå è ñìàðò-êîíòðàê-
òû. Äàííûé èíñòðóìåíò ìîæåò íàéòè øèðîêîå
ïðèìåíåíèå â ðàáîòå Áàíêà Ðîññèè, Ôåäåðàëüíî-
ãî Êàçíà÷åéñòâà, Ôåäåðàëüíîé íàëîãîâîé ñëóæ-
áû, Ôåäåðàëüíîé ñëóæáû ïî ôèíàíñîâîìó ìîíè-
òîðèíãó è êîíòðîëüíî-ñ÷åòíûõ îðãàíîâ âñåõ óðîâ-
íåé áþäæåòíîé ñèñòåìû. Íàïðèìåð, â ðàáîòå
Ôåäåðàëüíîãî Êàçíà÷åéñòâà àâòîìàòèçàöèè ïîä-
ëåæàò òàêèå ïðîöåññû êàê: ðàñïðåäåëåíèå ñóìì
íàëîãîâ è ñáîðîâ íà ñîîòâåòñòâóþùèå ñ÷åòà 24
÷àñà  â ñóòêè; ïîäòâåðæäåíèå ñîîòâåòñòâèÿ ñî-
äåðæàíèÿ ïðîâîäèìûõ îïåðàöèé êîäó áþäæåò-
íîé êëàññèôèêàöèè ÐÔ, óêàçàííîìó â ïëàòåæ-
íîì äîêóìåíòå; ïîäòâåðæäåíèå íàëè÷èÿ äîêóìåí-
òîâ, îòðàæàþùèõ âîçíèêíîâåíèå äåíåæíîãî îáÿ-
çàòåëüñòâà, ïîäëåæàùåãî îïëàòå çà ñ÷åò ñðåäñòâ



102
¹ 1/2018

World Economy: Security Problems

áþäæåòà; èçúÿòèå áþäæåòíûõ ñðåäñòâà ñî ñ÷å-
òîâ ïîëó÷àòåëåé â ñëó÷àå íåäîñòèæåíèÿ öåëåâûõ
ïîêàçàòåëåé èëè íàðóøåíèÿ áþäæåòíîãî çàêî-
íîäàòåëüñòâà è ò.ä. Ôåäåðàëüíîé íàëîãîâîé ñëóæ-
áå èñïîëüçîâàíèå êðèïòîâàëþòû íà óðîâíå ãîñó-
äàðñòâà ïîçâîëèò âçèìàòü íàëîãè â ðåæèìå ðå-
àëüíîãî âðåìåíè â ðåçóëüòàòå íàëè÷èÿ äîñòóïà ê
êàæäîé ñîâåðøåííîé òðàíçàêöèè, à çíà÷èò è ê
ôîðìèðóþùåéñÿ íàëîãîîáëàãàåìîé áàçå òîãî èëè
èíîãî ýêîíîìè÷åñêîãî àãåíòà. Ïîìèìî àâòîìà-
òèçàöèè ñáîðà íàëîãîâ îòêðûâàåòñÿ äîñòóï ê ñâî-
áîäíîìó îáìåíó ñâåäåíèÿìè î ôèíàíñîâûõ àêòè-
âàõ èíîñòðàííûõ ãðàæäàí è îðãàíèçàöèé íàëî-
ãîâûì îðãàíîì îïðåäåë¸ííîé ñòðàíû è ïåðåäà÷ó
ñîáðàííûõ ñâåäåíèé íàëîãîâîìó îðãàíó ñòðàíû
ïðîèñõîæäåíèÿ ýòèõ èíîñòðàííûõ ëèö. Ñîâåð-
øåíñòâîâàíèÿ ìåõàíèçìà ìåæäóíàðîäíîãî îáìå-
íà äàííûìè áóäåò ñïîñîáñòâîâàòü ïðåäîòâðàùå-
íèþ çëîóïîòðåáëåíèé íàëîãîâûìè ëüãîòàìè,
óõîäó îò ñïðàâåäëèâîãî íàëîãîîáëîæåíèÿ ñ ïî-
ìîùüþ ðàçìûâàíèÿ íàëîãîâîé áàçû è ïåðåíîñà
ïðèáûëè â èíîñòðàííûå þðèñäèêöèè.

Ñ òåõíîëîãè÷åñêîé òî÷êè çðåíèÿ â íàñòîÿ-
ùåå âðåìÿ áûëî áû öåëåñîîáðàçíî ñîñðåäîòî÷èòü
óñèëèÿ íà ñîçäàíèè åäèíîé îáùåãîñóäàðñòâåí-
íîé ñèñòåìû (ïðîãðàììíûõ ïðîäóêòîâ) ðàñêðû-
òèÿ íåîáõîäèìûõ ÷àñòåé îáùåé öåïî÷êè ðàñïðå-
äåëåííîãî ðååñòðà. Íåîáõîäèìî ó÷èòûâàòü çíà-
÷èòåëüíûé îáúåì èíôîðìàöèè, êîòîðûé áóäåò
îáðàáàòûâàòüñÿ.  Ëèøü ïðè íàëè÷èè ñîîòâåò-
ñòâóþùåé èíôðàñòðóêòóðû ãîñóäàðñòâåííûì
ôèíàíñîâûì îðãàíàì óäàñòñÿ ïîëó÷èòü ïîëíî-
öåííûé äîñòóï ê ñîâåðøàåìûì îïåðàöèÿì. Êðî-
ìå òîãî, íåîáõîäèìî îáðàòèòü îñîáîå âíèìàíèå
íà âîïðîñû ýêîíîìè÷åñêîé áåçîïàñíîñòè. Â ÷à-
ñòè âíåäðåíèÿ ñìàðò-êîíòðàêòîâ â ðàáîòó ãîñó-
äàðñòâåííûõ ôèíàíñîâûõ îðãàíîâ äîëæíà áûòü
ïðîñ÷èòàíà âîçìîæíîñòü ôèêñàöèè âñåõ íåîá-
õîäèìûõ óñëîâèé òàê, ÷òîáû àâòîìàòè÷åñêàÿ
ðàáîòà ñèñòåìû íå ïðîòèâîðå÷èëà ñóùåñòâóþ-
ùåìó çàêîíîäàòåëüñòâó, â òî÷íîñòè ñîáëþäàëèñü
âñå òðåáîâàíèÿ è íîðìàòèâû.

Òàêèì îáðàçîì, ñîâðåìåííûå òåõíîëîãèè îáëà-
äàþò çíà÷èòåëüíûì ïîòåíöèàëîì â ÷àñòè îáåñïå-
÷åíèÿ ïðîçðà÷íîãî èñïîëíåíèÿ áþäæåòîâ áþäæåò-
íîé ñèñòåìû è ïðåäîòâðàùåíèÿ ôèíàíñîâûõ íàðó-
øåíèé. Ðàçðàáîòêà êîíöåïòóàëüíûõ ïîäõîäîâ è
ïðàêòè÷åñêîãî àëãîðèòìà  àäàïòàöèè ìåõàíèçìîâ
êîíòðîëÿ â óñëîâèÿõ öèôðîâèçàöèè ýêîíîìèêè
ÿâëÿåòñÿ âàæíîé ïðîáëåìîé, ðåøåíèå êîòîðîé
ïîìîæåò óêðåïèòü ôèíàíñîâóþ ñèñòåìó ñòðàíû.

Ñëåäóåò îòìåòèòü, ÷òî ïî èòîãàì 2017 ãîäà
ñîãëàñíî äàííûì Ñ÷åòíîé ïàëàòû Ðîññèéñêîé
Ôåäåðàöèè îáúåì âûÿâëåííûé íàðóøåíèé â ÷à-
ñòè âåäåíèÿ áóõãàëòåðñêîãî ó÷åòà è ñîñòàâëåíèÿ

áóõãàëòåðñêîé îò÷åòíîñòè ñîñòàâèë 812,75 ìëðä
ðóáëåé — 38 % îò îáùåãî îáúåìû âûÿâëåííûõ
íàðóøåíèé, äîïóùåííûõ ïðè ðàñõîäîâàíèè áþä-
æåòíûõ ñðåäñòâ. Ñèñòåìà ó÷åòà, ïîñòðîåííàÿ ñ
èñïîëüçîâàíèåì òåõíîëîãèè ðàñïðåäåëèòåëüíîãî
ðååñòðà, ïîçâîëèëà áû ñóùåñòâåííî ñîêðàòèòü
îøèáêè, íåòî÷íîñòè è çëîóïîòðåáëåíèÿ ïðè âå-
äåíèè áóõãàëòåðñêîãî ó÷åòà. Îäíàêî ñòîèò çàìå-
òèòü, ÷òî íå äëÿ âñåõ îïåðàöèè, ñîâåðøàåìûõ
îáúåêòàìè êîíòðîëÿ, ìîæåò áûòü ãàðàíòèðîâà-
íà àáñîëþòíàÿ äîñòîâåðíîñòü. Òàê, àâòîìàòè÷åñ-
êîé ïðîâåðêå ìîãóò ïîäëåæàòü îïåðàöèè, ñîâåð-
øàåìûå òîëüêî ñ äåíåæíûìè ñðåäñòâàìè: ðàñ÷å-
òû ñ ó÷ðåäèòåëÿìè, ïîñòàâùèêàìè, ïîêóïàòåëÿ-
ìè, ñîòðóäíèêàìè è ò.ä. Ðÿä âíóòðåííèõ ïðî-
öåññîâ, òàêèõ òàê ïðîöåññ ïðîèçâîäñòâà, íå áó-
äåò àâòîìàòè÷åñêè îòðàæåí â öåïè áëîêîâ, â ðå-
çóëüòàòå òîãî, ÷òî ïåðåìåùåíèå îáîðîòíûõ è
âíåîáîðîòíûõ àêòèâîâ âíóòðè îðãàíèçàöèè íå
ïðåäïîëàãàåò èñïîëüçîâàíèå ó÷åòíûõ åäèíèö
ñèñòåìû — äåíåæíûõ çíàêîâ. Óæå íà äàííîì
ýòàïå âñòàåò âîïðîñ îá èçìåíåíèè êðóãà çàäà÷
êîíòðîëüíûõ îðãàíîâ ïðè ôóíêöèîíèðîâàíèè
ïîäîáíûõ ñèñòåì. Ðîëü îðãàíîâ ôèíàíñîâîãî
àóäèòà âñå áîëüøå áóäåò ñâîäèòüñÿ ê ôîðìèðîâà-
íèþ ïðåäëîæåíèé ïî îïòèìèçàöèè ðàáîòû îðãà-
íèçàöèè, îöåíêå åå ýôôåêòèâíîñòè, à íå ôîðìàëü-
íîé ñâåðêå äàííûõ îò÷åòíîñòè. Â òî æå âðåìÿ íå
çàâèñèìî îò òîãî, êàêèå êîíêðåòíûå ìåðû áóäóò
ðåàëèçîâàíû è ïëàòôîðìû ñîçäàíû, îðãàíàì ãî-
ñóäàðñòâåííîãî ôèíàíñîâîãî êîíòðîëÿ íåîáõîäè-
ìî óæå ñåãîäíÿ îáðàòèòü îñîáîå âíèìàíèÿ íà
íåèçáåæíîñòü òåíäåíöèè ê öèôðîâèöàöèè ôèíàí-
ñîâûõ ïðîöåññîâ è ïðèñòóïèòü ê ðàçðàáîòêå êîí-
êðåòíûõ ïðåäëîæåíèé ïî àäàïòàöèè ñâîåé äåÿ-
òåëüíîñòè ê ïðîèñõîäÿùèì èçìåíåíèÿì. Íåñîì-
íåííî, áóäåò ìåíÿòüñÿ ðîëü êîíòðîëüíûõ îðãà-
íîâ. Â óñëîâèÿõ àâòîìàòèçàöèè íåèçáåæíî âû-
ðàñòåò ïîòðåáíîñòü â ñïåöèàëèñòàõ ñ ãëóáîêèìè
ïðîôåññèîíàëüíûìè çíàíèÿìè â îáëàñòè êàê
ôèíàíñîâ è þðèñïðóäåíöèè, òàê è IT òåõíîëî-
ãèé, ñïîñîáíûõ âíåñòè âêëàä â ïîñòðîåíèå ñî-
âðåìåííîé ñèñòåìû ìîíèòîðèíãà, íàïðàâëåííî-
ãî íà ïðåäîòâðàùåíèå ôèíàíñîâûõ íàðóøåíèé.
Ìàëîâåðîÿòíî èñ÷åçíîâåíèå ïðîôåññèè ãîñóäàð-
ñòâåííîãî ôèíàíñîâîãî êîíòðîëåðà, îäíàêî ÿñíî,
÷òî ðîëü ãîñóäàðñòâåííîãî êîíòðîëÿ â ñêîðîì
âðåìåíè ïåðåéäåò íà ñîâåðøåííî èíîé, áîëåå
âûñîêèé óðîâåíü.

Â óñëîâèÿõ âûñîêîé íåîïðåäåëåííîñòè è
ìíîãîâàðèàíòíîñòè ïóòåé èñïîëüçîâàíèÿ ñîâðå-
ìåííûõ òåõíîëîãèé ïðåäñòîèò ðåøèòü âîïðîñ è
î ñîãëàñîâàíèè íàïðàâëåíèé äàëüíåéøåãî ðàç-
âèòèÿ, èñõîäÿ èç öåëåé, çàäà÷ è ïîëíîìî÷èé
âñåõ îðãàíîâ ôèíàíñîâîãî êîíòðîëÿ. Ôîðìèðî-
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âàíèå îáùåãî áóäóùåãî âèäåíèÿ åäèíîé ñîçäà-
âàåìîé ñèñòåìû — âàæíåéøàÿ çàäà÷à íà ñåãîä-
íÿøíèé äåíü. Áîëüøàÿ ðàáîòà ïðåäñòîèò è â
÷àñòè âíåñåíèÿ èçìåíåíèé â ñóùåñòâóþùèå íîð-
ìàòèâíûå àêòû è ñòàíäàðòû, âåðîÿòíî, áóäóò
âíåñåíû ïîïðàâêè è â ìåæäóíàðîäíûå ñòàíäàð-
òû. Ïîìèìî âèäèìûõ ïðåèìóùåñòâ öèôðîâèçà-
öèÿ íåñåò â ñåáå ñåðüåçíûå âûçîâû ñ òåõíîëîãè-
÷åñêîé òî÷êè çðåíèÿ. Îñîáîå âíèìàíèå äîëæíî
óäàëÿòüñÿ ýêîíîìè÷åñêîé áåçîïàñíîñòè è çàùèòå
îò êèáåðàòàê. Âîçíèêàþò óãðîçû ñîâåðøåííî íî-
âîãî óðîâíÿ. Íà êîì áóäåò ëåæàòü îòâåòñòâåííîñòü
â ñëó÷àå òåõíîëîãè÷åñêîãî ñáîÿ â ñèñòåìå — ýòî
òàêæå íåðåøåííûé âîïðîñ.

Åùå îäíà ïðîáëåìà ëåæèò â ïëîñêîñòè ñî-
çäàíèÿ òîé èíôðàñòðóêòóðû, êîòîðàÿ ïîçâîëèò
ðåàëèçîâàòü ñóùåñòâóþùèå ïðåäëîæåíèÿ íà
ïðàêòèêå: çà êåì áóäåò çàêðåïëåíà ðàçðàáîòêà
è ôèíàíñèðîâàíèå åäèíîé ñèñòåìû âåäåíèÿ áóõ-
ãàëòåðñêîãî ó÷åòà, ïðîâåäåíèÿ àâòîìàòèçèðîâàí-
íûõ àóäèòîðñêèõ ïðîâåðîê è áóäåò ëè ýòî ãîñó-
äàðñòâåííàÿ ïëàòôîðìà. Â íàñòîÿùåå âðåìÿ ñòà-
íîâèòñÿ ïîíÿòíî, ÷òî íå îäíà êîìïàíèÿ â Ðîñ-
ñèè íå ñìîæåò âûäåëèòü íåîáõîäèìûé îáúåì
ñðåäñòâ íà èññëåäîâàòåëüñêèå ðàáîòû â äàííîì
íàïðàâëåíèè, íî ýòî íå îçíà÷àåò, ÷òî âåäóùàÿ
ðîëü â ðàçâèòèè öèôðîâîé ýêîíîìèêè äîëæíà
ïðèíàäëåæàòü ãîñóäàðñòâó. Âûñòðàèâàåìàÿ
ïëàòôîðìà äîëæíà ñîîòâåòñòâîâàòü íå òîëüêî
òðåáîâàíèÿì ãîñóäàðñòâåííûõ îðãàíîâ, íî è
÷àñòíîãî ñåêòîðà. Âíåäðåíèå ñîâðåìåííûõ èí-
ôîðìàöèîííûõ òåõíîëîãèé — íå ñàìîöåëü, à
èíñòðóìåíò, êîòîðûé ïðè ãðàìîòíîì ïðèìåíå-
íèè ñïîñîáåí îïòèìèçèðîâàòü ðàáîòó îðãàíîâ
ãîñóäàðñòâåííîãî àóäèòà, îáåëèòü ýêîíîìèêó è
îáåñïå÷èòü ôèíàíñîâóþ ñòàáèëüíîñòü Ðîññèè.

1  Èíôîðìàöèîííîå àãåíòñòâî «Interfax». [Ýëåêòðîííûé
ðåñóðñ]. URL: http://www.interfax.ru/business/583508
2 Ñìàðò — êîíòðàêò - ýëåêòðîííûé àëãîðèòì, ïðåäíàç-
íà÷åííûé äëÿ àâòîìàòèçàöèè ïðîöåññà èñïîëíåíèÿ êîí-
òðàêòîâ, ðåàëèçóåìûé ñ ïðèìåíåíèåì òåõíîëîãèè ðàñ-
ïðåäåëèòåëüíîãî ðååñòðà.
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Àííîòàöèÿ. Â íàñòîÿùåé ñòàòüå ðàññìîòðåíû âîï-
ðîñû, ñâÿçàííûå ñ àêòóàëüíûìè óãðîçàìè ôèíàíñî-
âîé áåçîïàñíîñòè è åå ìåñòîì â ñèñòåìå ýêîíîìè-
÷åñêîé áåçîïàñíîñòè Ðîññèéñêîé Ôåäåðàöèè. Àâòî-
ðû ïðîâîäÿò àíàëèç è äåëàþò âûâîäû.

Êëþ÷åâûå ñëîâà: ýêîíîìè÷åñêàÿ áåçîïàñíîñòü,
ôèíàíñîâàÿ áåçîïàñíîñòü, óãðîçû, ôèíàíñîâàÿ ñèñ-
òåìà, ýêîíîìè÷åñêàÿ ñèñòåìà, ñòðàòåãèÿ íàöèîíàëü-
íîé áåçîïàñíîñòè, ñòðàòåãèÿ ýêîíîìè÷åñêîé áåçîïàñ-
íîñòè, ýêîíîìèêà, íàðîäíîå õîçÿéñòâî.

êîíîìè÷åñêàÿ áåçîïàñíîñòü, êàê îäèí èç
îñíîâíûõ ýëåìåíòîâ íàöèîíàëüíîé áåçî-
ïàñíîñòè ñòðàíû1, ÿâëÿåòñÿ ôóíäàìåí-
òàëüíîé, ìàòåðèàëüíîé îñíîâîé ëþáîãî

ýêîíîìè÷åñêè ýôôåêòèâíîãî ãîñóäàðñòâà. Ñîâðå-
ìåííàÿ ìèðîâàÿ ôèíàíñîâî-ýêîíîìè÷åñêàÿ
êîíúþíêòóðà çàñòàâëÿåò âñåõ ó÷àñòíèêîâ ãëî-
áàëüíîãî ðûíêà âñå æåñò÷å îòñòàèâàòü ñâîè íà-
öèîíàëüíûå èíòåðåñû â óñëîâèÿõ íåîãðàíè÷åí-
íîé ìåæäóíàðîäíîé êîíêóðåíöèè è ñãîâîðà ãî-

ñóäàðñòâ (çà÷àñòóþ îòêðûòîãî), êîãäà äëÿ äîñ-
òèæåíèÿ îäíîâðåìåííî è ñîáñòâåííîãî ýêîíîìè-
÷åñêîãî óñïåõà, è îñëàáëåíèÿ êîíêóðåíòîâ ãëî-
áàëüíûå «èãðîêè» íå ÷óðàþòñÿ íèêàêèõ ñðåäñòâ,
âêëþ÷àÿ ïðèìåíåíèå êîëëåêòèâíûõ îãðàíè÷è-
òåëüíûõ ìåð ýêîíîìè÷åñêîãî è ïîëèòè÷åñêîãî
õàðàêòåðà, áåñïðåöåäåíòíîå äàâëåíèå ÷åðåç ñðåä-
ñòâà ìàññîâîé èíôîðìàöèè, âîåííûå êîíôëèê-
òû è ïð.

Э



105

Мировая экономика: проблемы безопасности

¹ 1/2018

Î âîçðàñòàþùåì âëèÿíèè ïîëèòè÷åñêèõ ôàê-
òîðîâ íà ýêîíîìè÷åñêèå ïðîöåññû ãîâîðèòñÿ â
ï. 24 «Ñòðàòåãèè íàöèîíàëüíîé áåçîïàñíîñòè
Ðîññèéñêîé Ôåäåðàöèè», óòâåðæäåííîé Óêàçîì2

Ïðåçèäåíòà ÐÔ îò 31.12.2015 ã. ¹ 683: «ïîïûò-
êè ïðèìåíåíèÿ îòäåëüíûìè ãîñóäàðñòâàìè ýêî-
íîìè÷åñêèõ ìåòîäîâ, èíñòðóìåíòîâ ôèíàíñîâîé,
òîðãîâîé, èíâåñòèöèîííîé è òåõíîëîãè÷åñêîé
ïîëèòèêè äëÿ ðåøåíèÿ ñâîèõ ãåîïîëèòè÷åñêèõ
çàäà÷ îñëàáëÿþò óñòîé÷èâîñòü ñèñòåìû ìåæäó-
íàðîäíûõ ýêîíîìè÷åñêèõ îòíîøåíèé».

Îòìåòèì, ÷òî ñîãëàñíî ï. 6 íàçâàííîé Ñòðà-
òåãèè ýêîíîìè÷åñêàÿ áåçîïàñíîñòü íàðÿäó ñ ãî-
ñóäàðñòâåííîé, îáùåñòâåííîé, èíôîðìàöèîííîé,
ýêîëîãè÷åñêîé è äð. îòíåñåíà ê îñíîâíûì âè-
äàì áåçîïàñíîñòè, êîòîðûå, êðîìå òîãî, ïðåäóñ-
ìîòðåíû Êîíñòèòóöèåé3 Ðîññèéñêîé Ôåäåðàöèè.
Òàê, êîíñòèòóöèîííûå ïîëîæåíèÿ çàêðåïëÿþò
ïðàâî ãðàæäàí íà áåçîïàñíîñòü â Ðîññèéñêîé
Ôåäåðàöèè4, îáùèå ãàðàíòèè ñâîáîäû ýêîíîìè-
÷åñêîé äåÿòåëüíîñòè5, ñâîáîäû ïðåäïðèíèìà-
òåëüñêîé äåÿòåëüíîñòè6, çàùèòû ïðàâ è ñâîáîä
âñåõ ó÷àñòíèêîâ ýêîíîìè÷åñêèõ îòíîøåíèé7.

Íàäî ñêàçàòü, ÷òî â Ðîññèéñêîé Ôåäåðàöèè
â ïîñëåäíèå íåñêîëüêî ëåò íà ñàìîì âûñîêîì
ãîñóäàðñòâåííîì óðîâíå âîïðîñàì îáåñïå÷åíèÿ
áåçîïàñíîñòè â ðàçëè÷íûõ ñôåðàõ æèçíåäåÿòåëü-
íîñòè óäåëÿåòñÿ îñîáåííîå, çíà÷èòåëüíîå, âíè-
ìàíèå8. Òàê, â öåëÿõ ðåàëèçàöèè ïîëîæåíèé,
çàêðåïëåííûõ â «Ñòðàòåãèè íàöèîíàëüíîé áå-
çîïàñíîñòè Ðîññèéñêîé Ôåäåðàöèè», Ïðåçèäåíò
Ðîññèéñêîé Ôåäåðàöèè Â.Â. Ïóòèí ïîäïèñàë
öåëûé ðÿä íîðìàòèâíûõ ïðàâîâûõ àêòîâ:
 Óêàç Ïðåçèäåíòà ÐÔ îò 05.12.2016 ¹ 646

“Îá óòâåðæäåíèè Äîêòðèíû èíôîðìàöè-
îííîé áåçîïàñíîñòè Ðîññèéñêîé Ôåäåðà-
öèè”9;
 Óêàç Ïðåçèäåíòà ÐÔ îò 19.04.2017 ¹ 176

“Î Ñòðàòåãèè ýêîëîãè÷åñêîé áåçîïàñíîñ-
òè Ðîññèéñêîé Ôåäåðàöèè íà ïåðèîä äî
2025 ãîäà”10;
 Óêàç Ïðåçèäåíòà ÐÔ îò 13.05.2017 ¹ 208

“Î Ñòðàòåãèè ýêîíîìè÷åñêîé áåçîïàñíîñ-
òè Ðîññèéñêîé Ôåäåðàöèè íà ïåðèîä äî
2030 ãîäà”11.

Â ðàìêàõ íàñòîÿùåé ñòàòüè íàèáîëüøèé
èíòåðåñ, áåçóñëîâíî, ïðåäñòàâëÿåò «Ñòðàòåãèÿ
ýêîíîìè÷åñêîé áåçîïàñíîñòè Ðîññèéñêîé Ôåäå-
ðàöèè íà ïåðèîä äî 2030 ãîäà» (äàëåå — Ñòðà-
òåãèÿ), â ï. 7 êîòîðîé äàíà äåôèíèöèÿ «ýêîíî-
ìè÷åñêîé áåçîïàñíîñòè»— ñîñòîÿíèå çàùèùåí-
íîñòè íàöèîíàëüíîé ýêîíîìèêè îò âíåøíèõ è
âíóòðåííèõ óãðîç, ïðè êîòîðîì îáåñïå÷èâàþò-
ñÿ ýêîíîìè÷åñêèé ñóâåðåíèòåò ñòðàíû, åäèíñòâî
åå ýêîíîìè÷åñêîãî ïðîñòðàíñòâà, óñëîâèÿ äëÿ

ðåàëèçàöèè ñòðàòåãè÷åñêèõ íàöèîíàëüíûõ ïðè-
îðèòåòîâ Ðîññèéñêîé Ôåäåðàöèè12.

Ïðè ýòîì çàùèòà ýêîíîìè÷åñêèõ èíòåðåñîâ
ãîñóäàðñòâà íà ìàêðîóðîâíå, à òàêæå êîðïîðà-
òèâíûõ ñòðóêòóð è ôèíàíñîâîé äåÿòåëüíîñòè
õîçÿéñòâóþùèõ ñóáúåêòîâ íà ìèêðîóðîâíå ïðåä-
ñòàâëÿåò ñîáîé êîìïëåêñ ìåð, ñðåäñòâ è ìåòîäîâ
îáåñïå÷åíèÿ ôèíàíñîâîé áåçîïàñíîñòè – âàæíåé-
øåé ñîñòàâëÿþùåé ýêîíîìè÷åñêîé áåçîïàñíîñòè
ãîñóäàðñòâà â óñëîâèÿõ ðûíî÷íîé ýêîíîìèêè13.

Ðàññìîòðåíèå ôèíàíñîâîé áåçîïàñíîñòè â
êà÷åñòâå ñàìîñòîÿòåëüíîãî ýëåìåíòà ýêîíîìè÷åñ-
êîé áåçîïàñíîñòè îáóñëîâëåíî òåì, ÷òî ôèíàí-
ñîâàÿ ñèñòåìà ãîñóäàðñòâà áîëåå ÷óâñòâèòåëüíà
ê ðàçëè÷íîãî ðîäà âíåøíèì è âíóòðåííèì óã-
ðîçàì, íåæåëè ìàòåðèàëüíî-âåùåñòâåííûå
îáúåêòû è ïðîöåññû â ýêîíîìèêå14. Ëîêàëüíûå
ôèíàíñîâûå êðèçèñû ìîãóò ðàçðàñòàòüñÿ â â
êðóïíûå ðåãèîíàëüíûå è äàæå ãëîáàëüíûå è
îõâàòûâàòü âñþ ôèíàíñîâóþ ñèñòåìó ãîñóäàðñòâ.
Êðîìå òîãî, íåîáõîäèìî îòìåòèòü, ÷òî íè îäíî
ãîñóäàðñòâî íå ìîæåò íîðìàëüíî ôóíêöèîíèðî-
âàòü áåç ïðàâèëüíî è ÷åòêî îðãàíèçîâàííîãî
ïîòîêà äåíåæíûõ ñðåäñòâ, ÷òî åùå ðàç ïîä÷åð-
êèâàåò ðåøàþùóþ ðîëü ôèíàíñîâ â æèçíè ãî-
ñóäàðñòâà.

Âìåñòå ñ òåì íàáëþäàåìûå ñåãîäíÿ âåêòîð è
òåíäåíöèè ðàçâèòèÿ ìèðîâîé ýêîíîìèêè, ôèíàí-
ñîâîé ñèñòåìû, à òàêæå èíòåãðàöèîííûõ ïðî-
öåññîâ â ãëîáàëüíîé ýêîíîìèêå ïîçâîëÿþò ãî-
âîðèòü î ôîðìèðóåìîé (èëè óæå ñôîðìèðîâàí-
íîé) îñîáîé ôèíàíñîâîé âëàñòè, êîòîðàÿ ñêîí-
öåíòðèðîâàëà â ñâîèõ «ðóêàõ» çíà÷èòåëüíûå
ôèíàíñîâûå ñðåäñòâà è ðåñóðñû, óñòàíîâèëà
êîíòðîëü íàä ðàñïðåäåëåíèåì ôèíàíñîâûõ ïî-
òîêîâ, ÷òî ïîçâîëÿåò ïîñðåäñòâîì ñîîòâåòñòâó-
þùèõ ôèíàíñîâûõ ìåõàíèçìîâ âëèÿòü êàê íà
ýêîíîìèêó îòäåëüíûõ ðåãèîíîâ, òàê è â öåëîì
íà ìèðîâîå õîçÿéñòâî.

Ðîññèéñêàÿ Ôåäåðàöèÿ, ÿâëÿÿñü ÷àñòüþ ìè-
ðîâîé ôèíàíñîâîé ñèñòåìû, â ñóùåñòâóþùèõ â
íàñòîÿùåå âðåìÿ óñëîâèÿõ è îáñòîÿòåëüñòâàõ
ìîæåò íåñòè ñåðüåçíûå ôèíàíñîâî-ýêîíîìè÷åñ-
êèå ðèñêè. Äëÿ òîãî ÷òîáû èçáåæàòü íàñòóïëå-
íèÿ âîçìîæíûõ íåãàòèâíûõ ïîñëåäñòâèé íåîá-
õîäèìî èäåíòèôèöèðîâàòü ïîòåíöèàëüíûå óãðî-
çû è ðàçðàáîòàòü ïåðñïåêòèâíûé ïëàí ïðîòèâî-
äåéñòâèÿ, êîòîðûé áû ïîçâîëèë íå òîëüêî îòðà-
çèòü è ëèêâèäèðîâàòü íåãàòèâíûå ôàêòîðû âîç-
äåéñòâèÿ, íî è ñòàë ôóíäàìåíòîì äëÿ äàëüíåé-
øåãî ðàçâèòèÿ è ïðîöâåòàíèÿ íàöèîíàëüíîé
ýêîíîìèêè.

Ïðîâîäÿ àíàëîãèþ ñ äåôèíèöèåé «óãðîçà ýêî-
íîìè÷åñêîé áåçîïàñíîñòè», óêàçàííîé â ï. 7 Ñòðà-
òåãèè, ìîæíî äîïóñòèòü, ÷òî óãðîçà ôèíàíñîâîé
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áåçîïàñíîñòè — ýòî ñîâîêóïíîñòü óñëîâèé è ôàê-
òîðîâ, ñîçäàþùèõ ïðÿìóþ èëè êîñâåííóþ âîçìîæ-
íîñòü íàíåñåíèÿ óùåðáà íàöèîíàëüíûì èíòåðå-
ñàì Ðîññèéñêîé Ôåäåðàöèè â ôèíàíñîâîé ñôåðå.

Â ñîîòâåòñòâèè ñ ïîëîæåíèÿìè ï. 12 Ñòðà-
òåãèè ìîæíî âûäåëèòü îñíîâíûå óãðîçû è âû-
çîâû ýêîíîìè÷åñêîé áåçîïàñíîñòè Ðîññèéñêîé
Ôåäåðàöèè â ôèíàíñîâîé ñôåðå:
 óñèëåíèå ñòðóêòóðíûõ äèñáàëàíñîâ â ìè-

ðîâîé ýêîíîìèêå è ôèíàíñîâîé ñèñòåìå,
ðîñò ÷àñòíîé è ñóâåðåííîé çàäîëæåííîñ-
òè, óâåëè÷åíèå ðàçðûâà ìåæäó ñòîèìîñò-
íîé îöåíêîé ðåàëüíûõ àêòèâîâ è ïðîèç-
âîäíûõ öåííûõ áóìàã;
 îãðàíè÷åíèå äîñòóïà ê èíîñòðàííûì ôè-

íàíñîâûì ðåñóðñàì è ñîâðåìåííûì òåõíî-
ëîãèÿì;
 óñèëåíèå êîëåáàíèé êîíúþíêòóðû ìèðî-

âûõ òîâàðíûõ è ôèíàíñîâûõ ðûíêîâ;
 äåÿòåëüíîñòü ñîçäàâàåìûõ áåç ó÷àñòèÿ Ðîñ-

ñèéñêîé Ôåäåðàöèè ìåæãîñóäàðñòâåííûõ
ýêîíîìè÷åñêèõ îáúåäèíåíèé â ñôåðå ðåãó-
ëèðîâàíèÿ òîðãîâî-ýêîíîìè÷åñêèõ è ôè-
íàíñîâî-èíâåñòèöèîííûõ îòíîøåíèé, êîòî-
ðàÿ ìîæåò íàíåñòè óùåðá íàöèîíàëüíûì
èíòåðåñàì Ðîññèéñêîé Ôåäåðàöèè;
 ïîäâåðæåííîñòü ôèíàíñîâîé ñèñòåìû Ðîñ-

ñèéñêîé Ôåäåðàöèè ãëîáàëüíûì ðèñêàì (â
òîì ÷èñëå â ðåçóëüòàòå âëèÿíèÿ ñïåêóëÿ-
òèâíîãî èíîñòðàííîãî êàïèòàëà), à òàêæå
óÿçâèìîñòü èíôîðìàöèîííîé èíôðàñòðóê-
òóðû ôèíàíñîâî-áàíêîâñêîé ñèñòåìû
íèçêèå òåìïû ýêîíîìè÷åñêîãî ðîñòà, îáóñ-
ëîâëåííûå îãðàíè÷åííîñòüþ äîñòóïà ê äîë-
ãîñðî÷íûì ôèíàíñîâûì ðåñóðñàì è äð.

Â öåëîì óãðîçû ôèíàíñîâîé áåçîïàñíîñòè
Ðîññèéñêîé Ôåäåðàöèè ìîæíî äèôôåðåíöèðî-
âàòü íà âíóòðåííèå è âíåøíèå.

Ê âíóòðåííèì óãðîçàì îòíîñÿòñÿ:
 çëîóïîòðåáëåíèå è íàðóøåíèå äåéñòâóþ-

ùåãî ôèíàíñîâîãî çàêîíîäàòåëüñòâà;
 êðèìèíàëèçàöèÿ ýêîíîìèêè, êîððóïöèÿ,

áþäæåòíûå è íàëîãîâûå ïðåñòóïëåíèÿ è
ïðàâîíàðóøåíèÿ;
 íåýôôåêòèâíîñòü ôèíàíñîâîé ïîëèòèêè

âíóòðè ãîñóäàðñòâà;
 íèçêèé óðîâåíü ñîöèàëüíîé îðèåíòèðîâàí-

íîñòè ýêîíîìèêè;
 ïàäåíèå ðåàëüíûõ äîõîäîâ è ïëàòåæåñïî-

ñîáíîñòè íàñåëåíèÿ;
 íåàäåêâàòíîñòü ðåøåíèé, ïðèíèìàåìûõ â

ôèíàíñîâîé ñôåðå, ðåàëüíî ñóùåñòâóþùèì
óñëîâèÿì è îáñòîÿòåëüñòâàì;
 ïîâûøåíèå óðîâíÿ èíôëÿöèè, ðîñò èíäåê-

ñà öåí íà ïîòðåáèòåëüñêèå òîâàðû;

· çàòÿæíîé õàðàêòåð ôèíàíñîâî-ýêîíîìè-
÷åñêîãî êðèçèñà è ìåäëåííûé âûõîä èç
íåãî;
 óòå÷êà êàïèòàëîâ çà ðóáåæ è äð.
Ñðåäè îñíîâíûõ âíåøíèõ óãðîç ìîæíî âû-

äåëèòü ñëåäóþùèå:
 óâåëè÷åíèå âíåøíåãî äîëãà, â òîì ÷èñëå

ãîñóäàðñòâåííîãî äîëãà;
 ïîòåðÿ ÷àñòè÷íî èëè ïîëíîñòüþ ñâîèõ ïî-

çèöèé íà ìåæäóíàðîäíûõ ðûíêàõ â ðå-
çóëüòàòå âûòåñíåíèÿ èíîñòðàííûìè êîí-
êóðåíòàìè;
 íåðàâíîïðàâíîå ó÷àñòèå Ðîññèéñêîé Ôå-

äåðàöèè â ìåæäóíàðîäíûõ êðåäèòíî-ôè-
íàíñîâûõ ñòðóêòóðàõ;
 äåéñòâèÿ èíîñòðàííûõ ãîñóäàðñòâ è ñòðóê-

òóð, íàïðàâëåííûå íà îñëàáëåíèå Ðîññèé-
ñêîé Ôåäåðàöèè è ïðåâðàùåíèå åå â ñû-
ðüåâîé ïðèäàòîê;
 îãðàíè÷èòåëüíûå ìåðû ýêîíîìè÷åñêîãî è

ïîëèòè÷åñêîãî õàðàêòåðà ñî ñòîðîíû
èíîñòðàííûõ ãîñóäàðñòâ è êîìïàíèé.

Óñèëåíèå êîíôðîíòàöèè, â ïåðâóþ î÷åðåäü,
ñ Ñîåäèíåííûìè Øòàòàìè Àìåðèêè è ãîñóäàð-
ñòâàìè Åâðîïåéñêîãî Ñîþçà îáíàæèëî ïðîáëå-
ìû è ïðîäåìîíñòðèðîâàëî óÿçâèìîñòü ôèíàíñî-
âî-ýêîíîìè÷åñêîãî ñåêòîðà ãîñóäàðñòâà ê ïðè-
ìåíÿåìûì ýêîíîìè÷åñêèì ñàíêöèÿì15. Îäíàêî
â òî æå âðåìÿ ó Ðîññèéñêîé Ôåäåðàöèè ïîÿâè-
ëàñü âîçìîæíîñòü ïåðåñìîòðåòü ðàçëè÷íûå àñ-
ïåêòû îðãàíèçàöèè ôèíàíñîâîãî ðåãóëèðîâàíèÿ
âíóòðè ãîñóäàðñòâà, óäåëèòü áîëüøåå âíèìàíèå
âîïðîñàì óñòîé÷èâîãî ðîñòà íàöèîíàëüíîé ýêî-
íîìèêè, óñòàíîâèòü ïðåäåëû è óñëîâèÿ ó÷àñòèÿ
èíîñòðàííûõ ãîñóäàðñòâ è ñòðóêòóð â ðîññèéñ-
êèõ îðãàíèçàöèÿõ, ðàçâèòü ðåàëüíûé ñåêòîð
ïðîèçâîäñòâà, óæåñòî÷èòü êîíòðîëü íàä ïðèâëå-
÷åíèåì èíîñòðàííûõ çàéìîâ è èíâåñòèöèé16.
Âûïîëíåíèå óêàçàííûõ ôàêòîðîâ îçäîðîâëåíèÿ
è ðàçâèòèÿ íàöèîíàëüíîé ôèíàíñîâîé ñèñòåìû
ïîçâîëèò îáåñïå÷èòü åå ñòàáèëüíîñòü, ñàìîñòîÿ-
òåëüíîñòü è áîëüøóþ àâòîíîìíîñòü îò âëèÿíèÿ
ïîòåíöèàëüíî íåãàòèâíûõ ôàêòîðîâ ãëîáàëüíîé
ôèíàíñîâîé ñèñòåìû.

Â ðàññìàòðèâàåìîì êîíòåêñòå íàäî îòìåòèòü,
÷òî Ðîññèéñêàÿ Ôåäåðàöèÿ óæå ñåãîäíÿ ïðîâîç-
ãëàñèëà ðÿä çàäà÷, óñïåøíîå ðåøåíèå êîòîðûõ
ïîçâîëèò îáåñïå÷èòü ýêîíîìè÷åñêóþ áåçîïàñ-
íîñòü ãîñóäàðñòâà â ôèíàíñîâîé ñôåðå. Ê òàêèì
çàäà÷àì ñîãëàñíî Ñòðàòåãèè îòíîñÿòñÿ:
 ðàçâèòèå èíñòðóìåíòîâ ôèíàíñèðîâàíèÿ

èííîâàöèîííûõ ïðîåêòîâ, âêëþ÷àÿ âåí-
÷óðíîå ôèíàíñèðîâàíèå;
 ñíèæåíèå êðèòè÷åñêîé çàâèñèìîñòè íàöè-

îíàëüíîé äåíåæíî-êðåäèòíîé ñèñòåìû îò
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êîëåáàíèé êîíúþíêòóðû íà ìåæäóíàðîä-
íûõ ôèíàíñîâûõ è òîâàðíûõ ðûíêàõ;
 ðàçâèòèå âíóòðåííèõ (íàöèîíàëüíûõ) èñòî÷-

íèêîâ äîëãîñðî÷íûõ ôèíàíñîâûõ ðåñóðñîâ;
 ðàçâèòèå ìåõàíèçìîâ è èíñòðóìåíòîâ èí-

âåñòèöèîííî îðèåíòèðîâàííîé ãîñóäàð-
ñòâåííîé ôèíàíñîâîé ïîëèòèêè;
 ðàçâèòèå èíôðàñòðóêòóðû íàöèîíàëüíîãî

ôèíàíñîâîãî ðûíêà, íàöèîíàëüíîé ïëà-
òåæíîé ñèñòåìû, íàöèîíàëüíîé ñèñòåìû
ïëàòåæíûõ êàðò è ñèñòåìû ïåðåäà÷è ôè-
íàíñîâûõ ñîîáùåíèé;
 ñîâåðøåíñòâîâàíèå ðåãóëèðîâàíèÿ äåÿ-

òåëüíîñòè ôèíàíñîâûõ îðãàíèçàöèé;
 ñîâåðøåíñòâîâàíèå óïðàâëåíèÿ ãîñóäàð-

ñòâåííûìè ôèíàíñîâûìè àêòèâàìè è äîë-
ãîâûìè îáÿçàòåëüñòâàìè.

Âìåñòå ñ òåì, íà íàø âçãëÿä, îáåñïå÷åíèå
ôèíàíñîâîé áåçîïàñíîñòè ãîñóäàðñòâà äîëæíî
îñóùåñòâëÿòüñÿ íà îñíîâå ðÿäà ïðèíöèïîâ:
 âñå ñóáúåêòû ôèíàíñîâîé áåçîïàñíîñòè äîë-

æíû îñóùåñòâëÿòü ñâîþ äåÿòåëüíîñòü èñ-
êëþ÷èòåëüíî â ðàìêàõ çàêîíà, îñíîâûâà-
ÿñü íà çàêîíå, â ïðåäåëàõ ñâîèõ ïîëíîìî-
÷èé è â ïîðÿäêå, óñòàíîâëåííîì çàêîíîì;
 äåÿòåëüíîñòü, íàïðàâëåííàÿ íà îáåñïå÷å-

íèå ôèíàíñîâîé áåçîïàñíîñòè, äîëæíà
èìåòü íå òîëüêî òåîðåòè÷åñêîå, íî è ìåòî-
äîëîãè÷åñêîå îáîñíîâàíèå;
 ëþáûå (ìàññîâûå è åäèíè÷íûå, ñåðüåçíûå

è ìàëîçíà÷èòåëüíûå) íàðóøåíèÿ ôèíàí-
ñîâûõ ïðàâ è èíòåðåñîâ ãðàæäàí äîëæíû
áûòü íàêàçàíû;
 íàëè÷èå äåéñòâåííûõ ìåõàíèçìîâ ïðàâî-

îõðàíû è ðåøåíèÿ ïðàâîâûõ ñïîðîâ â ñôå-
ðå ôèíàíñîâîé áåçîïàñíîñòè.

Êðîìå òîãî, ñ÷èòàåì, ÷òî äëÿ îáåñïå÷åíèÿ
ôèíàíñîâîé áåçîïàñíîñòè Ðîññèéñêîé Ôåäåðà-
öèè íåîáõîäèìî ïðèíÿòü Ôèíàíñîâóþ äîêòðè-
íó, êîòîðàÿ áû çàêðåïèëà â êà÷åñòâå îñíîâíîé
öåëè ñîçäàíèå ñóâåðåííîé è íåçàâèñèìîé íàöè-
îíàëüíîé ôèíàíñîâî-áàíêîâñêîé ñèñòåìû.

Â çàêëþ÷åíèå îòìåòèì, ÷òî ïðåîäîëåíèå ñó-
ùåñòâóþùèõ ñåãîäíÿ è ìèíèìèçàöèÿ ïîòåíöè-
àëüíûõ óãðîç ôèíàíñîâîé áåçîïàñíîñòè è ôè-
íàíñîâîé ñèñòåìå ñòðàíû èìååò æèçíåííî âàæ-
íîå çíà÷åíèå íå òîëüêî äëÿ ýêîíîìèêè Ðîññèé-
ñêîé Ôåäåðàöèè, íî è äëÿ åå íàöèîíàëüíîé áå-
çîïàñíîñòè. Â ýòîé ñâÿçè ïîñòðîåíèå ôèíàíñî-
âîé ñèñòåìû íåçàâèñèìîé îò âíåøíèõ è âíóò-
ðåííèõ íåãàòèâíûõ ôàêòîðîâ âëèÿíèÿ áóäåò
ñïîñîáñòâîâàòü ñòàáèëüíîñòè òàêîé ñèñòåìû,
óñòîé÷èâîñòè ê ñèñòåìíûì è ïîëèòè÷åñêèì ðèñ-
êàì, óêðåïëåíèþ ñóâåðåíèòåòà è íåçàâèñèìîñ-
òè ãîñóäàðñòâà.
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Ðàñêðûâàþòñÿ îñíîâû ãîñóäàðñòâåííîãî ðåãóëèðîâàíèÿ âíåøíåýêîíî-
ìè÷åñêîé äåÿòåëüíîñòè (ÂÝÄ). Ðàññìîòðåíû âîïðîñû îðãàíèçàöèè ÂÝÄ
ïðåäïðèÿòèÿ, â òîì ÷èñëå îðãàíèçàöèîííî-ïðàâîâûå è ýêîíîìè÷åñêèå àñ-
ïåêòû âûáîðà èíîñòðàííîãî ïàðòíåðà, êà÷åñòâî ÂÝÄ ïðåäïðèÿòèÿ, âàëþò-
íî-ôèíàíñîâûå îòíîøåíèÿ ïðåäïðèÿòèé ñ çàðóáåæíûìè ïàðòíåðàìè, âîï-
ðîñû ñòðàõîâàíèÿ.

Îñîáîå âíèìàíèå óäåëÿåòñÿ îñíîâàì ñîñòàâëåíèÿ è èñïîëíåíèÿ âíåø-
íåòîðãîâûõ êîíòðàêòîâ è èõ äîêóìåíòàöèîííîìó îáåñïå÷åíèþ, âíåøíå-
òîðãîâûì îïåðàöèÿì ïî ïåðåäà÷å ðåçóëüòàòîâ èíòåëëåêòóàëüíîé ñîáñòâåí-
íîñòè, àðåíäíûì îïåðàöèÿì â ÂÝÄ.

Äëÿ ñòóäåíòîâ, îáó÷àþùèõñÿ ïî ñïåöèàëüíîñòÿì ýêîíîìèêè è óïðàâ-
ëåíèÿ, ïðåïîäàâàòåëåé ýêîíîìè÷åñêèõ âóçîâ.




