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Annotation. The authors examine the cultural nature of eco-
nomic processes and mechanisms through analysis the char-
acteristics of the various cultural components influence on
country economic development, arguing that culture shapes
changes in the vector of country economic development, par-
ticularly in the public institutions by means of traditions, religion
and language. Its derived material for the formation of eco-
nomic con-changes of the country. The category of cultural
heterogeneity as a source of innovative solutions and increase
productivity is considered separately. Summarizing the material
presented, the authors conclude that a mechanism of capable
management of the culture influence on country economic
development is needed.

Key words: business, culture, cultural heterogeneity, cultural
norms, religion, country, human capital, economy, economic
indicators, economic growth, economic behavior, language

AHHOTauusA. AHanusnpyss OCOGEHHOCTV BIUSHUSA PasfUYHbIX
KyNbTYPHbIX KOMMOHEHTOB Ha 3KOHOMWYECKOe pasBuTME CTpa-
Hbl, aBTOPbI PACCMATPUBAIOT KyNbTYPHYIO NMPMPOAY 3KOHOMUYe-
CKMX MPOLIECCOB W MeXaHW3MOB, [OKasblBasi Mpu 3TOM, YTO
KynbTypa opMupyeT COBUMM B BEKTOpPE 3KOHOMMUYECKOro pas-
BUTUA CTPaHbl, B YaCTHOCTW, B paboTe OBLLECTBEHHbIX UHCTU-
TYTOB NMOCPEACTBOM TPaauLMIA, PENUIMK 1 A3blKa, SBNSIIOLLMXCS
NpPOU3BOAHBIM MaTepuanom (OpMUPOBaHNA IKOHOMMUYECKOW
KOHBIOHKTYpbl CTpaHbl. OTAenbHO paccMoTpeHa KaTeropus
KynbTYpHOW HEOOHOPOAHOCTU KakK MCTOYHMKA WMHHOBALMOHHbIX
pelleHnin 1 MoBbILEHNA NpousBoauTensHocTh Tpyda. O606-
Waa npeacTaBrieHHbIi MaTepuarn, aBTOpbl [enaloT BblBOA O
TOM, YTO HEO6X0AMM MEexaHU3M YMENOro ynpaBneHus BIUSHU-
€M KynbTypbl Ha 3KOHOMWYECKOe pa3BuTVE CTPaHBbI.

KnroueBbie crnoBa: 6u3Hec, KynbTtypa, KynbTypHasd HeoaHOpoad-
HOCTb, KYNnbTypHble HOPMbI, PeENnuruda, cTtpaHa, YeroBeYyecKuin
Kanutan, 3KOHOMWKa CTpaHbl, 3KOHOMUYECKME MnoKasaTenu,
9KOHOMUYECKUIA POCT, SKOHOMUYECKOe NoBeaeHne, A3blK

CTpeMHCB AOTHATb pPAa3BUTBIC SKOHOMHKH,
pa3BUBAOUIMECSA CTpPaHbI, KOTOPBIX HACYHUTHIBA-
€TCA B MHUPEC HE MCHEC 150, MOCTOAHHO ITPOBOASAT
O9KOHOMHNYCCKHE pe(l)OpMBI. O,[[HaKO IIOCTaBJICH-

«Bcs uctopms aKoOHOMMYECKOTO pa3BUTUS CTPaHbI
onpegenseTcs ee KynsTrypomn»
M. Mandec [30, p. 142]

HBIX Ienieil 6osbiias 4acth peopM He JOCTHra-
eT. [lpuunHo#t TOMy, THIMYHAs ommOKa pedop-
MaTOpOB — TIOMBITKA BHEJPUTH MEPEIOBBIE IKO-
HOMHUYECKHE WHCTUTYTHI, HE YIOBJICTBOPSIONIUC
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PeCypCHBIM, TEXHOJOTHYECKHM, HHCTUTYLIHO-
HaJbHBIM WM KYJIETYPHBIM OTpaHU4YeHUsAM [3—6].
B urore, kak ykasbiBaeT B.M. IlonTepoBuy, mno-
IBITKY TPAHCIUIAHTALUHU NEPEIOBBIX UHCTUTYTOB
OKa3bIBatoTCA HeynauHeiMu [17]. CregoBarensHO,
9TO00BI JOOUTHCA ycIiexa IPOBOAUMBIX pedopM, UX
HEOOXOOMMO paccMaTrpuBaTh HE Kak OJHOMO-
MEHTHBII aKT IPUHATHS COOTBETCTBYIOLIMX 3a-
KOHOB M TOCTaHOBJICHHH, a KaK MOCJIeJ0BaTENb-
HOCTb MpeoOpa3oBaHUN HMHCTUTYLMOHAJIBHOM
TPAaeKTOPUH, I€TEPMUHUPOBAHHON KYJIBTYpPHBIMH
KOMITOHEHTaMH, MPUBOIAIIEH K IleJenogaraHuio
3asBieHHBIX pedopMm. [To muernro B. Iloxrepo-
BUYA, IEMEHTAMH 3TOH TPAaeKTOPHUHU SIBISIOTCS
MIPOMEKYTOUHBIE HHCTUTYTBI, KOTOPHIE OJKHBI
YIOBIETBOPSTH CYLIECTBYIOLUIMM CTPAaHOBBIM OT-
PaHUYEHUSIM, U B TOKE BpeMs 0CIa0JsTh 3TH Or-
paHuueHus, obecreunBas TEM CaMbIM BO3MOX-
HOCTh Tociuenyromux maroB [17]. B cBsasu ¢
9THM, OCHOBHBIM BOIIPOCOM SIBISIETCS ITOHMMA-
HUE U pediexcust Toro, Kak HOCTPOUTh IpoMe-
JKYTOYHBIE MHCTUTYTbHI, COBMECTHMBIE C HMEIO-
IIMMHUCS OTPAaHUYECHUSAMH, K YHCITY KOTOPBIX OT-
HOCSITCS M KyJbTYpPHbIE OTPAaHMUYCHHSA, B BHJE
KyJIBTypHOW TMPHUPOIBl IKOHOMUYECKUX MpOIEC-
COB U MEXaHU3MOB.

KynbTypHBle KOMIIOHEHTHI, Kak (pakTopsl, 1e-
TEPMHUHUPYIOIINE SKOHOMUYECKOE pa3BUTHE CTpa-
HBI, JABHO HAXOAATCS B OOJNACTH HCCIEIOBaHUS
Pa3IYHBIX YKOHOMHUYECKHX ILIKOJI, OIHAKO, B OC-
HOBHOM 3a pyOexoM. brmaromapss mMHOrouucies-
HBIM 3MITUPUYECKUM M3bICKaHUSM YIAaJloCh WIEH-
TUQUIMPOBaTE HE TOJIBKO COLHUAIBHO-TICHXO-
JIOTUYECKYI0, HO ¥ 3KOHOMUYECKYI0 3HAYUMOCTb
KyJIBTYpHBIX COCTABISIOUINX, TAaKUX, HalpHMep,
KaK OpraHu3alOHHBIE HOPMBI, OCOOEHHOCTH
A3bIKAa M1 MEHTAJIBHOCTH, AK€ PEJIUTHO3HBIX Be-
PONCIOBEIaHUM U psiia APYTHX.

Kynerypa He mpocTto BakHa Kak HMHCTHTY-
[[UOHAJbHOE OOpa3zoBaHue [7], OHA MMeeT ompe-
JEJSII0INee 3HAa4YeHUE Al 3KOHOMUYECKOro 06o-
rarcTBa M pocTa CTpaH, Ui 3[0pPOBbs, Pa3BUTHUS
U YpPOBHS YIOBJIETBOPEHHOCTH YEIOBEUECKOTO
kanurtana. CyliecTByeT KOCBEHHBIH DAL KyJlb-
TYPHBIX (PaKTOPOB, ONPEIEISIOMNX IKOHOMHYE-
CKUH yKJaJx cTpaHbl HA MUKPO— M MaKpOypOBHE
— 3THUYHOCTb, MEKIMYHOCTHOE IOBEpUE, HOP-
MBI 060OIIEHHOM MOpaTH', TPaKIaHCKAS KyJIBTY-
pa’ M JpyrHe — BIMSIONMX, B YaCTHOCTH, Ha
(eHOMEH nepepacnpesiesieHust 6Jar B 3KOHOMUKE,
HWHBECTHUITMOHHBIN/YKOHOMUYECKUNA POCT, CKIIOH-

HOCTh K COEpeKeHHIO/TIOTPEOICHHIO, a TaKKe
SKOHOMUYECKHE B3aUMOOTHOIIEHHUS B Pa3IMYHBIX
YIPaBIEHYECKUX LIETOYKaX.

KyabrypHasi mnpupoga 3KOHOMHYECKHX
NMpoOLEeccOB M MeXaHHW3MOB: MHMKPO—, Me30— H
Makpo3¢pdekTbl. MHOTHE SKOHOMHYECKHUE MPO-
LECChl M MEXaHU3MBl B SKOHOMHUYECKOM «Opra-
HHU3ME» J1I000H CTpaHbl AETEPMUHUPOBAHBI KYIIb-
TypHOU TIPUPOAOH, KOTOpas obmamaeT MHKPO—,
Me30— U Makpodpdexkramu. MHUKPOBO3ACHCTBHS
KyJIBTYPHOM COCTaBIISIFOLIIEH MOMOTal0T UIEHTH-
¢unMpoBarth JAeTand W MEXaHU3MBl BIUSHHS
KyJIBTypbl Ha SKOHOMHUYECKOE Pa3BUTUE CTPAHBI B
LIEJIOM, TO €CTh, YK€ B Makpod(pQeKTe.

ITo muenuro [l. Jlanaeca Bca UCTOPUS IKOHO-
MHUYECKOTO Pa3BUTHS TOW WIIM MHOU CTpaHbI U €€
HaceneHust omnpenenserca Kynstypor [30]. Co-
macHo JI. benany u C. Knaky KyneTypHas co-
CTaBIISIOIIAS B JIMIIE HOPM OOOOLICHHOW MOpaju
MPUBOAUT K 3HAYUTEIBHOMY POCTY IYLIEBBIX JO-
XOIIOB B CTpaHe: NMOIBEM Ha OAWH ITyHKT KOppe-
JIALUOHHOM 3aBHCHMOCTH IPOBOLIMPYET POCT Ha
$3600 [21]. Apyrue ucciaemorarenu cHopMUpPO-
BaJIM JIOKa3aTeNbHYyI0 0a3y, HHTEePIPETUPYIOILYTO
BKJIAJ KyJabTypbl B cTpykTypy BBII cTpans! [20].
Tak, noBepuTeNbHBIE B3aUMOOTHOIIEHUS, Kaye-
CTBEHHO BBICTPOEHHBIE 1O moxobuto IllBeruw,
cMoryT yBenmmuuTh BBII, Hampumep, B Adpuke
Ha 546%, Pocenn — 69%, Uexuu — 29%, Hra-
muun — 17%, T'epmanun — 7%, Benukobpura-
Hun — 5% u T.4. (puc. 1).

YpOoBEHb MEXJIHMYHOCTHOIO JOBEPHUSA SIBIIAET-
c4 Kareropyueu HacjeayeMou U MpOIUChIBAETCS B
«IHK» xynsTypHBIX HOpM cTpasbl. [lociennue
MOTYT OBITh IPUBHUTHI B CEMbE HITU SBISATHCS pe-
3yJIETaTOM B3aUMOJIEHCTBUS C OKPYXAIOLIe cpe-
JIOW TOCPEACTBOM HMHTEPUOPHU3ALUHN NO3UTHBHO-
ro omeita. Ycrex Jro00ro (QpyHKIHOHUPYIOIIETO
Ou3Heca B CTpaHe, KaK M BHYTPEHHSS OpraHU3a-
st paboThl, BHYTPU KOMIIAHUH, OIPEIEIISIOTCS,
MIPEXKAE BCEro, ypOBHEM IOBEPHSI MEXKIY JHOIb-
MHU. BBICOKHI ypOoBeHb NOBEpHUs NMPEAOCTABISAET
MeHe/KepaM BO3MOYKHOCTb HCIIOJIb30BaTh IMpakK-
THKY JEJIEerMpOBaHMs IOJHOMOYMH / 3amad / OT-
BeTCTBEHHOCTH. Clie0oBaTeNbHO, MOAYHHEHHBIE
NpUOOPETAIOT HEKOTOPYI0 CBOOONY MPUHATHA
peleHuil M peamu3anii MOCTaBICHHBIX 3a/1ad.
Bce aT0 HampsiMyro ckas3bIBaeTCsl Ha CKOPOCTH
Ou3Heca B CTpaHe, KOTOPBIH 3aBHUCHUT, B NEPBYIO
odepenb, oT 0oJiee HU3KUX YPOBHEH MCIOITHEHUS
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MIPOU3BOJICTBEHHBIX, YIPABICHUCCKUX U JIPYTUX
npoueccoB [22]. Huskuii xe ypoBeHb MEXINY-
HOCTHOTO JIOBEpPHUSI TPOBOIUPYET MOCTOSHHYIO
MIOJTO3PUTENBHOCTD, CMEIIAET aKIIEHTHI C MPOAYK-
TUBHOTO BEHITIONTHEHUS! OPTraHW3allMOHHBIX 3a]a4
Ha TOCTOSIHHBIM KOHTpOJib. B 3ToM miaHe, 3ana-
BasiCh BOIPOCOM MOXKHO JIH JOBEPSITH OOJBIIMH-
CTBy Jtozieil B Poccuu, HHTepeCcHbIE JaHHBIE TTPHU-
Bonut B.M. [lontepoBuu. Tak, B 1990 rony oTBet
«Jla» nasamm 34,7%, a B 2006 — 24,6% pecnon-
JeHTOB. 3a roAsl pedopM MPOU3OILIO PE3KOe
CHIDKEHUE YPOBHS JIOBEPHUS HACENICHHs CTPaHBI.
A nmampie Havajcs MOCTENEHHBIH pocT. «Ha ca-
MOM jene, — Jnenaer 3akmroueHue B. [lonrepo-
BHY, — 3/IeCh KOppesiIHs O4YeBHAHA, KOrJa y
Hac peopMbl HEeylauHbIe, KOTrJa Mbl Ha0IonaeM
SKOHOMHYECKUH CHajl, ypOBEHb TOBEPUS MalaeT,
a KOIJIa HaYMHAETCSA POCT, TO OH OOHApPYKUBACT
TEH/JCHIIMI0O K BO3PACTaHHUIO, YTO W BUIHO II0
nmaaaeiM 2011 roma» [17]. AHanormuHyro nuHa-

Poccus
Mekcuka
lMonbwa
Kzocnasus
Yexusn
Umanus
®paHyus
BeHzpus —‘
Upnandus :|
lepmaHus [:]
Nopmyzanus 7]
BenukobpumaHus
HudepnaHib! |

MHKY MOXHO HaGJIIO)Z[aTI) IMPAKTUYICCKU U BO BCEX
OBIBIINX COIMATUCTHYCCKUX CTpaHaX, HampH-
Mep, B [lonsmre, Sctonnn, Benrpun. bomnee Toro,
B CroBakuu ¥ PyMbIHMM crniaji, KOTOpBIM Hame-
TWICA B TIepuoj pedopm, MPOAoIDKAETCS IO CHX
nop. Ilpu stom, k mpumepy, B benopyccuu, cnan
JIOBEpUsI HACeJeHHs ObLJI HE CTOJb SBHO 3aMeT-
HbIM. Hanbonpmmit ypoBeHb MTOBEPHS OTMEYACT-
csa B Kutae, rne HuKakoro cmaja He ObUIO, a Ha-
Omomancst ObICTpEIN pocT. bosee rmyOokuit aHa-
JIN3 TOKA3bIBACT, YTO IMPOLCHT AOBEPHUA K MHCTU-
TyTaM OTPa)xaeTCcsd W B TAKOM BAKHOM ITapaMeT-
pe, KaKk YpOBEHb TOBEPHsI MPEACTaBUTENICH OTpe-
neneHHbIx npodeccuii. [1o pesympratam ompoca
poccustH 2015 roma, OTHOCUTEIHLHO BBICOKHU
paHr MMEJM Y4YUTels, BOSHHOCTYXAIlue WHXKEe-
HEpbl M Y4YEHble, a caMbleé HU3KHE IMOKa3aTelH
OTMEYaJIUCh B MPO(ECCHOHATBHBIX IPYyIMIMax pa-
OOTHHKOB TOCYIapCTBEHHBIX OPTaHOB, IOJHIICH-
CKHX, IPEeIIPHHUMATEIICH 1 TOMUTHKOB [17].

of 20
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Puc. 1. I'unorernyeckue usmenenusi B BBII crpan mupa npu ycraHoB/j1eHUH
YPOBHS 10Bepusi B HUX, kak B IlIBenuu (B %)

Crieru¢uka MHOTMX 3KOHOMHUYECKHX / MTOJIHU-
TUYECKUX WHCTUTYLUUH CKJIagbIBAaeTCs U3 CBOE-
00pa3HOro CHUHTE3a KYJIBTYPHBIX HOPM PE3UICH-
TOB WM pean3yeTcsi B YCTAHOBICHHH (hOpMalb-
HBIX / HeOpMaNBHBIX (OPMATOB: PHIHOK TPY.a,

(bMHAHCOBBIC PBIHKY, STHYHOCTH OU3HEC-TIPAKTHK,
cynebHast cucrema u tnpouee [33]. Takum oOpa-
30M, MOXKHO YTBEP)KIaTh, YTO KYJIBTYPHBIE HOPMBI,
ecJIM He BCerja MpsMo, TO OMOCpPeNIoBaHHO (op-
MHUPYIOT PE3YyJbTaTUBHOCTh TAaKUX IIOKa3aTesIen
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KaK SKOHOMHYECKHH POCT W TPUOBUTH XO3SIHCT-
BYIOLIMX CyOBeKTOB [8].

Kyabrypa ¢dopmupyer caBurm B BeKTOpe
IKOHOMUYECKOI'0 Pa3BUTHS CTPAHBI M MpoLec-
cax 3KOHOMUYECKOro B3ammopeiicreusi. Kynb-
TYPHBI acHeKT HaXOAWT CBOE OTpPaKeHHE He
TOJIBKO B KOHTEKCTE MHAMBHUIYaJIbHOTO IIOBEICHUS,
HO U B pPaMKaxX CTaHOBJIEHHS U pabOTHI Pa3IMYHBIX
odwecmeeHnbIX (00UEeCMBEHHO-IKOHOMUYECKUX)
UHCIUMYMO8 cmpaHpl. B HEKOTOPOM CMBICIE
MOKHO TOBOPHTB O TOM, 4TO KyJIbTypa BCTYIIaeT B
KOHKYpEHTHYI0 00pr0y ¢ HUMH, (YOpMHpPYS CABU-
T'H B BEKTOPE SKOHOMHYECKOTO Pa3BUTHS CTPAHBI
U Ipolleccax 3KOHOMUYECKOTO B3aUMOAEHCTBUS
[19]. K nmpumepy, 1esTelIbHOCTh TAKOTO HHCTUTY-
Ta pBIHKA TPYyAa, Kak Npodcoro3, JeTepMUHHUPO-
BaHa Ka4€CTBOM MEXJIMYHOCTHBIX OTHOLIEHUH B
CTPYKTyp€ 3KOHOMMKHU. BbIcOKO€ noBepue mnronei
IOpyr K Ipyry Hpoeuupyercss Ha Qopmar nes-
TEJIILHOCTH MPOQCOI030B, KOTOPHIM B OOJbILEH
CTEIICHH JeJICTUPYIOTCSI BOIIPOCH! IPEACTaBICHUS
MHTEpPECOB pabovero nepcoHana B IeperoBOPHBIX
nporueccax co BCEMH 3aMHTEPECOBAHHBIMHU CTO-
poramu. CHIBHBIA MPO¢COI03 CTIOCOOCH TOBECTH
JI0 CBEIICHHsI PYKOBOZACTBA MPECTABICHUS PSIO-
BBIX COTPYIHHMKOB, HampuMep, o crocobax yco-
BEpLICHCTBOBaHMS pabouero mpomecca M TeM
CaMbIM TOBBICUTh MPOM3BOAUTENHHOCTh TpPYyAa
nepcoHana ¥ B LeJIOM Bcel opraHuzauuu. [lpu
HHU3KOM YPOBHE IOBEpPHUSI COTPYIHHKH HE MOTYT
OpPraHU30BaTh KOJUIEKTUBHOE IEHCTBUE U Jele-
THpPOBaTh TNPEACTABICHHE CBOUMX HHTEPECOB
mpodCoro3y U, KaK CIEeICTBHE, B TOUCKAX 3alll-
Thl OOpamarTcs K rocynapcrBy. B wurore, BbI-
CTpaMBAaIOTCS JIB€ MPHHIUIIHATIBHO Pa3HBIE CHUC-
TEMBI 3aIUThI IPaB PaOOTHHUKOB.

Hpyroit nmpumep. B crpanax CepepHoil EB-
POIIBI B CiIy4ae MOTEPH YeJIOBEKOM paboThl roCy-
JapCTBO TapaHTHPYET €My MOMOLIb B IOUCKE HO-
BOTO MecTa padoThl, HO HE AAeT €My «3aLIUThI OT
yBoJIbHeHUs». Hanportus, B FOxHo# EBpore, e
YPOBEHBb JIOBEpUSl 3aMETHO HHWKE, TOCYAapCTBO
Oeper Ha ceOs QyHKIMH peryIupOBaHHS PHIHKA
TpyHa, YCTaHABIUBAs KECTKUE MpaBuiIa Ui pa-
OoTonaresnsi, KOTOpbIE 3aTPyAHSIOT YBOJbHEHHE
COTpYAHUKOB. «CeBepHas» MOJENb OTHOIICHHN
MEXIY TroCylapcTBOM, paboTonaresiMu U padoT-
HUKaMu Oonee THOKas W 3(PQeKTHBHAA, UYeM
«I0XKHAsD), B KOTOPOH MPOU3BOJUTENEHOCTh KOM-
NaHUH CHWXKAETCS HU3-3a HEBO3MOXXHOCTH YBO-
JUTH HEKBATH(OUITMPOBAHHBIN TIepcoHa [2].

Penurusi, Tpaguumu, 3THKA, A3bIK U Bpe-
Mfl, KaK KYJbTYPHble KATerOpum — MPOU3-
BOJAHBIH MaTepHaJ (pOPMUPOBAHUSL IKOHOMU-
4YeCKOii KOHBIOHKTYPbI CTPaHbI M MHJEKCA ee
cyacThs. CTerneHb MEXIMIHOCTHOTO JJOBEPHS BO
MHOTOM OTHpaeTcs Ha COBOKYIHOCTh TPAJHIINH,
B TOM YHCIE, U HPeotnaoarouiyio peiuzuro 6
cmpane. Ecy IEHTP AOBEpHsI KOHLIEHTPUPYETCS
BHYTPH CEMEHHOro Kpyra 0Oe3 NpOeKUWH Ha
BHEIIHEE OKPYXXEHHE, SKOHOMHKA CTaHOBHUTCS
(hparMeHTUPOBAaHHOW. AKTHBHOE B3aUMOJICHCT-
BUE JIIOZIe KOHCTPYKTUBHO BO3/IEWCTBYET Ha JIO-
KaJBbHYI0 SKOHOMHKY M TEM CaMbIM CIIOCOOCTBYET
cuHepruu. Takue KaTreropuud B KyJbType, Kak
mpaouyuu u penuzusa SBISIOTCS CBOEro poma
MPOU3BOJIHBIM MaTepHaioM (OPMHUPOBAHUS KO-
HOMUYECKOH KOHBIOHKTYPEI CTPaHBHI.

OHH TporpaMMHpPYIOT Ha OINpeesieHHOE OT-
HOIIeHHe K OorarcTBy / OegHOCTH / OIaroTBOpH-
TEJHOCTH, ONPEAEIAIOT KaTeropuio OOIIEeCTBEeH-
HOH T0JIE3HOCTH U (hopMaT co3gaHusl 100aBOYHOIM
CTOMMOCTH B SKOHOMHUKE, (POPMUPYIOT YCTaHOBKY
Ha OBJajeHne (PUHAHCOBOW I'PaMOTHOCTBIO, TPYA
u 31uKy. CrefoBarenbHO, B IIEJIOM 3TO TprUoOpe-
TaeT KOHKPETHOE BBIpAKEHHE B 3KOHOMUYECKON
MIOJTUTHKE.

B 5TOM KOHTEKCTE WHTEPECHBIM IPECTaBIIS-
€TCsl BBISBJIICHHBIA (DAKT MOTHUBAIIMM HAa OCHOBE
PENMTHO3HOM MPUBS3KHU 10 TAHHBIM MacIITaOHO-
ro uccinenosanuss PM. Makkiupu u P.J[. bapo Ha
Marepualie pasHbeIX cTpaH. Tak, Bepa B pail Wi
MPOCTO B JKM3HB IIOCJIE€ CMEPTH, HE OKAa3bIBAIOT
CTOJIb CHUJIBHOTO BIIMSHUSI Ha MOTHBAILIMIO YEJIO-
BEKa B POJIM COTPYAHHMKA OPTaHM3allMH, KaK Bepa
B aJ. HEraTWBHAs MOTHBaIusi — cTpax [9], B
3TOM CIIydae OKa3bIBaeTCAd «PEe3yJIbTaTHBHON)
[31]. Takas xareropusi KaKk Bepa BBICTYIIAET B PO-
JIM HEKOTOPOTO 3aIUTHOrO Oydepa, moMoraroie-
TO CIPAaBIATHCS C BHEIIHUMH JKOHOMHUYECKUMHU
IIOKaMHU, TaKMMH Kak Oe3paboTuiia/ 0oie3Hb/
Kpuzuc [25].

CornacHO MHeHHs psfa 3apyOeXHBIX yue-
HBIX-3KOHOMHCTOB 00II1ast KapTHHA TaKkoBa: Ooiee
pEeNUTHO3HbIE CTpaHbl (II0 YPOBHIO IMOCEIIaeMOo-
CTH PEJTUTHO3HBIX COOBITHI) HMMEIT OTHOCH-
TeNbHO He BhICOKMe Hajoru. K mpumepy, CkaH-
JIMHABCKUE CTPAHBI, COYCTAIOUINE CPABHUTEIHHO
HEBBICOKUH YPOBEHb PEIUTHO3HOCTH U IIUPOKYIO
TIOJIMTHKY Tiepepactipenenenus. HanpoTtus, mpumep
CIIIA nemoncTpupyer OoJice BBICOKHA YPOBEHB
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PEIUTHO3HOCTH M CEPHE3HYIO OMIO3UIIUIO IITHPO-
KOH TIOJIMTHKE TepepacupeneieHus [2].

OTHOCHUTENEHO mMPYO080ll IMUKU, BAXKHBIM
MpeAcTaeT BOMPOC pediaeKcuu COOCTBEHHOTO
Tpyda U ero pesynsratoB. Hampumep, ans Hewm-
LEB XapakTepHO paboTaTh MPOLYKTUBHO U OTBET-
crBeHHO. Ecnm Ha mpeanpusTHd ecTh Kakas-To
MOTEHIUANbHas MpobiieMa, eclid YTO-TO HeAoJe-
JaHO, HEMEI] HE OCTaBUT 3TO MpocTo Tak. OH He
yiIeT J0 Tex MOop, NMOKa He 3aKOHYHT (TpHueM
KaueCTBEHHO) CBOIO paboTy, AaKe eclIyd eMy He
3alIaTAT 3a cBepxypouHble. Bomee Toro, ecnu
CTOMT 3ajaya JOHAJNaJUTbh IPOU3BOJICTBEHHYIO
JVHUIO, pabO4Ynii BHUMATEIFHO BCE M3YYHUT, MOK-
MET, CKOJIEKO BpEMEHH eMy moTpelyeTcs, u Oyner
JIEHCTBOBAaTh B TOYHOM COOTBETCTBUM C rpadu-
KOM, KOTODBIH NpeIBapUTeIbHO COIIacyeT ¢ Ha-
yanbCcTBOM. Takum oOpa3oM, OOBIYHBIE paboune
B [epMaHny (haKTHYECKH BBICTYNAIOT B POJIU Me-
HEKEePOB Ha cBoeM ypoBHE [12].

B Poccuu cutyanus nHasi: HEU3BECTHO, KOTa
U Kak paOouuil BBINOJIHHUT 3aJaHUE, U CKOJIBKO
pa3 mpu 3TOM OH OyzieT 00paIaThcs ¢ BOIPOCAMU
K pykoBoauTento. B cuily pycckoil MEHTanbHO-
CTH, 4TOOBI TMOJYYUTh HA BBIXOJC HYXKHBIA pe-
3yabTaT, TpeOyeTcs MpeneslbHO YeTKO, IETaIbHO
U CTPYKTYpHPOBAaHHO TIOCTaBUTH 3ajady, HC-
KJIFOYUTH JOAYMBIBaHUE U MepenebIBaHne Yero-
7100 O COOCTBEHHOMY YCMOTPEHHIO, a TaKXKe
pazpaboTaTh peambHO pPabOTAIIYI0 CHUCTEMY
MOTHBAIINH COTPYIHUKOB, a HE (hOpMaIbHBEIE ee
MIPOTOKOJIEI [5].

B uem-To mpodeccruonanbHas KylbTypa pyc-
CKHX CXOJHa ¢ aMmepukaHckod. B AmMepuke co-
TPYIHUKHU TOXKE 3HAIOT CBOE JIENI0, HO TaM, B OT-
nuaue oT ['epMaHuM, HUKTO He OyIeT MmepeKu-
BaTh M3-3a Henopabotok. Ecam momuMo Tex 3a-
Jad, peuICHUE KOTOPBIX BXOAUT B €TI0 00s13aHHO-
CTH, aMepHKaHell CTOJIKHETCS C KaKoW-1uoo,
MyCTh JJake caMOll MaJICHBKOW MpOoOIeMOid, OH H
HE MOAYyMAaeT €10 3aHATHCS.

Eme opgHOU penepHOl TOUKON KOPpPENSLUU
KYJbTYPHBIX M 3KOHOMHYCCKHUX ICPEMCHHBIX
ABIAIOTCS A3bIK U 6pema (OmHouieHue Ko epe-
MeHu). 31K OTHOCHUTCSI K TaKUM KYJIBTYPHBIM
OPEeJUKTOPaM SKOHOMHYECKOTO TMOBEICHHS, KO-
TOpBIA HE TPOCTO (opMmupyeT 0a3y Ans BbIpa-
JKEHUSI TOTO, O YeM JAyMaeT 4eJOBeK, HO U B He-
KOTOPOH CTENEeHH CO3/1aeT MEXaHWKY TOTO, Kak

JyMaeT 4YeJOBEK M BBICTpaMBaeT COOCTBEHHOE
nenenonaranue [23].

CrpykTypa s3bIKa, TOYHEE, €r0 rpaMMaruye-
CKasi OCHOBa, MOPOM BBICTYNAET YHHUKAJIbLHOMU
TOUKOW JuddepeHInanyu 3KOHOMUYECKHX Mar-
TEPHOB TIOBEJICHHS, a KYJIBTypa IIPH 3TOM 33JaeT
«HOpPMAaJbHOE» BHUAEHHE JIMYHOCTHIO CBOETO
MPOILIOTO, HACTOSIIEro M OyayIero, JEruTHMU-
pyer oOpasbl BpemeHH. Tak, OTCyTCTBUE pa3nu-
YU MEXIY HACTOSANIMM M OyIyIIMM BpeMEHEeM
MTOPOXKIIAET OCO3HAHUE OJIM30CTH OYIYIIETo, BEIb
MEHTaJIbHO OHO HHUKaK He (hopMaTHpyeTcs B 0CO-
Oble OT HacToAlIeTo paMKku. Beiienenne Oymye-
TO BPEMEHH OTAENHHON Kareropueilr (Gopmupyer
OCO3HAHHE €ro HEeKOTOPOil OTHaNeHHOCTH, IHUC-
KOHTHUPOBAaHHOCTH, uppeanbHocTh. [losToMy s
YeloBeKa, pa3felAIoNlero rpaMMaTHYeCKd Bpe-
MEHa HaCTOSIIEro 1 OyayIIero, KaTeropusi OTBET-
CTBEHHOCTH B OTJIO)KEHHOM KOHTEKCTE Ka)KeTCs
MeHee 3Ha4MMOH. bynymiee HuBemupyercs Ha-
CTOSAIIMM, TAe TpeOyeTcss MPUHUMATh pemIeHUs
3neck W ceiiwac. CormacHO HCCIEIOBaHMIO
M.K. Yena ypoBeHb cOepexenuii B BBII Briie B
TeX CTpaHax, IJie TOBOPAT Ha SI3BIKAX CO CIIA0BIM
pasaeieHneM HACTOAIIEro W Oymayiiero (puc. 2).
VYpoBeHb cOepexeHuil B cTpaHaX, TOBOPSAIIUX C
YETKUM Da3[eleHueM BpeMeH, MeHble Ha 4,7%
[24]. Eme omauM mpuMepoM M JIOKa3aTeIbHBIM
(hakTOM SBJISFOTCSI pPe3yJabTaThl HUCCIICAOBAHUS,
npoBeneHHoro J. @umepom u P. Peiibepom Ha
BBIOOpKE COOCTBEHHHKOB W T€HEPATHHBIX AUPCK-
TOpPOB (PUPM, OTIUYAIOIINXCS APYT OT IPyTa TeM-
mamu pocra [26]. Kak okazaiocek, pyKOBOAUTEIH
OBICTpOpACTYIINX KOMITAHUK XapaKTepU3YIOTCS
HECKOJIBKUMH O0COOCHHOCTAMH. Bo-nepBbIX, OHH
CKJIIOHHBI BUJETh HacTosiee W Oyayliee CBOMX
opraHmzanuii cuMyiabraHHO. OHH  OTYETIUBO
MIPECTABISAIOT ce0e BCIO MEMOYKY I1aroB, CBA3HI-
BAaIOLIYIO0 CETOHALIHNE AEHCTBUSA C HAMEUEHHOM
OTJAJIEHHOW IeJbi0. boiiee TOro, OHM CKIIOHHEI
pacckas3bpiBaTh O OyayIeM, WCIOJB3Ys TIIaroibl B
HacTosIeM BpeMeHH. Bymylee s HUX Kak ObI
YK€ MPUCYTCTBYEeT B HACTOSIEM, 00pasys TeM
CaMBIM «BPEMEHHOW TOPU30HT OpPTaHHU3AINN
[15], ompenensromuii B CBOIO Oodepenb, 0COOCH-
HOCTH OTHOUICHHUS KO BPEMEHH B MapKETHHTE,
a TakXke KOPPEeIIUU MEXIY IOJITOCPOYHOCTHIO
BPEMEHHOTO TOPW30HTAa OPraHWU3alMH H YPOB-
HEM €€ HHHOBAIMOHHOCTU U €€ KOHKYPEHTOCIO-
COOHOCTBIO.

Ne 3/2018 9



19HedLd [1gg 9 nuHNdagd 9Hdg0dA u ed9€B exuLened ] 7 o]

ol9mAAg u olamBsoLoeH WanHaURdTeed WMILOK 2 Xexldel eH Lsdogod ad ‘iIared1) [N
oJ9mMATAQ 1 olomBo.LOEH WwanHaudeed widgeud 09 xexides eH Lsdogod adl ‘iIaHedl)

+o%& N o QR
o .«@ b & &
% ,M omw &R SIS ,,w Ot %,,, 5 ﬁ%& % % o oaw 2 &% A,/., .w N &
& &»o oo AR %o«%%o e«oaeo %,%&% & % & «%« & oo d eoo% & «o eeo %oc
-G
L oL
-Gl
- 0z
- T - min. - S2
| - o¢
- ge
oy

14



MI/IpOBaﬂ 9KOHOMUKa
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Bpema — Heocs3aeMblii, HO OY€Hb Ba)HBII
pecypc JKU3HH, KaK OTIACIHFHOTO YeJIOBEeKa, TaK U
oOmiecTra B 1enoM. Bpemst HeoOparumMo 1 Heocs-
3aeM0, HO B pyKax JFO[eH, YMEIOIHUX UM TOJIh30-
BaThCs, OHO MPEBPAIACTCS B OIPOMHYIO MaTepH-
ATPHYI0 W TYXOBHYIO KYJIBTYpYy OOIIecTBa TOit
WJIM WHOM CTpaHbI, JieNlasi ero cuacTiuBee U Oora-
4ye WIK Xe HecuacTHee U OenmHee. Pecypc Bpeme-
HU BO MHOTOM 3aBHCHUT OT TOTO, KaK OH HCITOJb-
3yeTcsi W OpraHusyercs. Bpsg mu kTo-HHOYIb
OyZIeT CIIOPUTH 0 HEOOXOAMMOCTH TIIIaHUPOBAHUS
BpPEMEHH, 3HAUUMOCTb U 3PPEKTUBHOCTH KOTOPO-
r0 JIOKa3bIBACTCSI B OIPOMHOM KOJIMYECTBE HC-
cienoBanuii. Tak, K mpuMepy, B OITHOM H3 UCCIIe-
JIOBaHUH aMEPUKAHCKHMX COI[MAJIbHBIX SKOHOMH-
CTOB aHkeTupoBanue 217 Buiie-npe3useHToB 109
KPYITHEHIINX KOPIOpalui MoKa3auio, 4TO PyKO-
BOJIUTEIN, COCTABIISIONINE TNIAaHBI CBOSH paboTHI,
JoOuBaNMKCh OOINBIIETO yCrexa MO IOKa3aTelsaM
OTHOIIEHUS NMPHUOBUTN K 00BEMy peaju3aliy Ha
kanutan. Oka3piBaeTcs, Kak OOINbIINe, TaK U Ma-
nble (UPMBI, PETYISIPHO IUIAHUPYIOIIUE CBOIO
JeSITeTFHOCTh, MMEIOT CaMble BBICOKHE TEMITBI
pocta [16]. B npyrom uccienoBaHUU H3y4anach
pabota 36 amepukaHCcKuX (GHUpM B (apMaleBTH-
YeCKOM, MUIIEBOH, XUMHYCCKOH, CTaICIUTCHHOM,
HEe()TIHOW M MAIIMHOCTPOMUTENBHON OTpaCax
SKOHOMHKH. B TeueHne 7 nmeT HaOIrOneHu ObLTIO
BBISIBIICHO, UTO T¢ (PUPMBI, KOTOPBIE UCIIOJIL30BAIH
(dhopMaslbHOE MTaHUPOBAHHUE, TI0 TAKUM ITOKa3are-
JSIM, KaK TpUOBUTh Ha WHBECTHPOBAHHBIN Karlu-
TaJl, POCT JIOXOJI0B HA aKI[MU, PEBBIIIATH JTOXO/IbI
TeX KOMITaHU#, KOTOpPBIC ATOTO He aejany [16].

Jlromu U cTpaHbl MOTYT CHJIBHO OTJIMYAThCS B
CBOEM OMHOUWIEHUU KO 8DeMEHU B 3aBUCHMOCTH
HE TOJBKO OT KYJIBTYPHBIX (KaK XapaKTepHUCTHKa
KyJBTYyphl OOIIeCTBa) MEPEMEHHBIX (MCCIIeI0Ba-
uue I. Xoderena [27; 28]), ypoBHs 00pazoBaHus
HACEJICHUSI CTPaHbI, MECTa YKUTEIbCTBA, PEIIUTH-
03HOCTH, €€ PKOHOMHUYECKOTO COCTOSHHS, AEeMO-
rpadU4YecKoro, IMoOJIOBOrO (ICHIEPHOT0) M BO3-
pacTHOTO cOCTaBa HACENICHHs CTPaHbl, reorpa-
(nyeckoro (KIMMATHYECKOTO) PAaCHOJIOKEHUS,
YPOBHS UHTEJUICKTYaJIbHOTO Pa3BUTHs OOIIECTBa,
COIMMAIBHON  cTpaTHUKAIA  (KJIACCOBOCTH),

DIyOWHBI MCTOPHU CTPaHbI (CTPaHOBOTO Happa-
THBa), MCHTAIBHBIX MOJCIeH (MeHTaIuTeTa/
MEHTAJIbHOCTH),
ocobeHHOCTEl (00pa3a cTpaHbI M MHPA B IICIIOM),
HO ¥ B 3aBHCHMOCTH OT TOTO, Kakoe MojyIiapue
sBIsieTcsl BemynwiM. Kpome Toro, OTHOIIEHHE KO
BPEMEHU IHKTYETCS W COIUAIBHBIMU YCIIOBHAMHU
’KHM3HH, OOIIECTBEHHBIMA PHTMaMH, WHCTUTYIIHO-
HAJIBHBIM (MHAYCTPHAILHBIM) BPEMEHEM, SIBIISIO-
HIAMCST HEOTHEMJIEMOW IEHHOCTBIO KYJIBTYpHl U
PAIOM IPYTHX TepEeMEHHBIX (pHuC. 3).

Jlst rofei U CTpaH C JE€BbIM BELYILIUM IIOJTY-

KYJBTYPHO-CIISITU(PUUECKUX

IIapueM, BpeMs MPOJBHraeTcs OT MPOILUIOTo K
Oynyuiemy, Oosiblliee 3HaYEHUE MPUAACTCS IJIaHU-
POBaHMIO M PACHPEAETICHNIO BPEMEHH, B KOTOPOM
KaXJ0€ COOBITHE OTMEYaeTCs NOCTHKEHHEM OIl-
penienieHHoro pesyasrara. Takoe Bpems MOTy4HIIo
Ha3BaHUE JuHelHoe. s moneil u cTpaH ¢ mpa-
BBIM BEAyIIMM MOJyIIapueM, Bpemsl oOperaer
BO3MO)KHOCTh KaK OBl «3acThIBaTb» Ha MECTE,
NPOTEKaTh B OAMH MOMEHT. Takoe BpeMs MOJy4u-
JIO Ha3BaHUE CUM)IbIMAHHOE.

JIuHeiiHOe W cUMyJbTaHHOE BpeMs OIpeje-
JSIOT U JApyruMu cioBamu. JIuHeWHOe — Kak
CK603HOe, CHUMYJIBTaHHOE — KaK 6KII0UeHHOoe.
Paznuuus mexnay Humu BeisiBuiau k. Konnop u
k. Ceiimop [16]. B 000011eHHOM BUIE CYIIECT-
BYIOIIME PA3JIMYUs IPEICTaBIEHbI B Tabnuue 1.

3anagHbpli THO MBINUICHHUS (MacKyJIUHHBIN)
OOBIYHO CBSI3BIBAIOT C JICBOIIOIYIIAPHBIM, TO €CTh
AQHAJMTUKO-PALIMOHATIBHBIM  [OAXOAOM K  Jiesi-
TEJIHHOCTH W BPEMEHH, KOTopas pa3buBaercs Ha
OTZAENbHBIE OIepalnuy, TpeOyrolue TOYHO OIpe-
JICTIEHHBIX U KOHKPETHBIX 3aTpaTr BPEMEHH, YTO B
UTOre MPUBOIUT K XKEJaeMOoMy pe3yibTary. Mac-
KyJIMHHOCTB MPSAMO CBsI3aHA C MOJUXPOHHOCTHIO
¥ TPOTSDKEHHOCTBIO BPEMEHHOM TNEepPCIEeKTHBEI,
OpHEHTalrel Ha MJIaHWPOBaHUE CBOEro Oymyiie-
ro, HEPEIKO MHTEPIPETUPYETCs KaK OpHEHTAIUs
Ha JOCTIDKEHHS M CaMOCTOSITEIIbHOE IPOIBIIKE-
HUE K JIOJITOCPOYHBIM IIensM. B BocTouHOM, mpa-
BOMONTyIIapHOM ((peMUHUHHOM, >KEHCTBEHHOM)
(ycnosno), TpoOIEMHO-OPHEHTUPOBAHHOM IIOJ-
X0Jle KO BPEMEHHU Ba)KHEE OKa3bIBaeTCs MPOLECC,
HEXEJH pe3yasrar (puc. 4).
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DPAKTOPHIL, BJIIUAIOIIIUE HA OTHOILIEHUE KO BPEMEHMN

OkoHoMH- STHIHCC- Bospac- Couma-
YECCKOC KHEC o o
THOU JBbHBIA
COCTOSIHHE 0OCOO€eH-
CTpaHsI HOCTH cocTas cTaTyc
IIpodec- T'enpep- Beny-
CHOHa- HBIE mrast
JIBHBIHA 0cobeH- MoJTyIIa-
cTaTyc HOCTH PHOCTB
I'nmy6una ncTtopuu cTpaHsbl (CTPaHOBOW HappaTHUB)
YpoBeHb 0Opa3oBaHUsI HACEJIECHUSI CTPAHbI
HNucTuTyimoHanbHOE (MHIYCTPUAIBLHOE) BpEMS
NV AAnoIrn Iirma T Tarmua TLITATN MAannRIImira nhrrranTna
J PUD\/DD l’lﬂl\quJl\al\L_yaJlDﬂ\Jl A\ Pa\)Dl/lll’lll vvilliivuviba
MecTo KuTenabCcTBa
KynsrypHo-crienuduyeckue ocoOeHHOCTH 00pa3a CTpaHbl U
MHpPA B [IEJIOM
Couua-
- OGmecT- .
JbHBIE ITonoBoi
BEHHBIE
YCIIOBHS cocTaB
PUTMBI
JKH3HU
Jemorpa- Cpena MenTab-
o Penuru-
budecknii oboura- HBIE
O3HOCTbH
cocTraB HUS MOaCIn
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Puc. 3. ®axkTopsl, BIusiIOLMe HA OTHOLLIEHHE KO BpeMeHH

Ne 3/2018




MVIpOBaﬂ JKOHOMMUKaA: I1p06ﬂeMbl 6e3onacHocTu

Tabnuna 1. Pazanyust Me:kay BpeMeHaMu

Cywecmayrowue paznuuus mMeicoy pemeHamu

Haszeanue epemernu

CKBO3HOE Bxarouennoe

JIuneiinoe CuMynsTaHHOE

Tonywapnoe npeumyuecmeenno

JleBononymapHoe [IpaBononymapHoe

T'endepnas nanpaenennocms

MackynMHHOCTh DOEeMUHUHHOCTh

MyxectBeHHOCTH (110 I X0odcTemy) XKencreennocts (mo I Xodcereny)

Pasoenenue poneii mexcoy nonamu

O6HICCTBa C XKCCTKUM COLlMaJIbHbBIM O6HICCTB3 COo c1abbIM COoMaJIbHBIM

pasneneHremM pasneneHuemM

ﬂeuofceﬂue epemenu

Bpewms neuxercs | Bpewms ocranaBnuBaercs

Hpoofcusayue HCU3HU

I/II[CT B HOT'Y CO BpEMCHEM | I/IIICT Kak ObI CKBO3b BpeMs

HanpasﬂeHyocmb OBUIICEHUS. epemernu

JIBrxeHNe BpeMeHHU UIET CJIeBa HAIPaBo JIBm>keHMe BpEeMEHH HAET OT KOHIAa K HavYaly W B Oymy-
niee

Bocnpuamue coovimuti

I[I/ICCOIII/II/IpOBaHO-OTBJ'IC‘ICHHOe — Kak OBl CO CTO- BKJ'IIO‘-ICHHO—aCCOIII/II/IPOBaHHOC, IO TUITY «34EChb U ceit-
POHBL qac»

ObpauwjenHocms K HCU3HU

Ha Oymymiee | K mporomy
Inanuposanue
Baxuno | HepaxHo

Opuenmauuﬂ sampam epemMenu u oesimenvHoCmu

Ha pesynbrar | Ha npouecc

Haubonee ceoticmsenno muny MolUullleHus

3anagHoMmy | Bocrounomy

Tlooxo0 K peuleruio 603HuKaroumux I’lp06]l€/l/l, NOCMABIEHHbIX 3a0ay U BbINOIHEHUIO 0eSIMelbHOCIU

Ienenonararomuii [TpoGeMHO-OpHEHTUPOBAHHBII

(aHAJIMTHKO-paMOHAIIEHBIH)

Lomunupyrowas kynomypa
CrpaHbl ¢ 6osiee My)KECTBEHHBIMHU KYJIBTYpaMH CrpaHbl ¢ Oosiee )KEHCTBEHHBIMU KYJIBTYpaMU
CmpaHul
Snonus, ['epmanus, ABcTpus, Hopserus, ®pannus, Mcnanus,
IBelinapus u ap. Poccns u ap.
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A H JamaaHoe A B BocTouHoe
001 ecTBO 0o0IIecTBO
JKeHCTBEHHOCTH JKeHncTBeHHOCTDH
. b ) < H .
MyKeCTBEHHOCTb My€eCTBEHHOCTb
IT — npounoe Bpems
H — Hacrosiee Bpemst
Y II  B-6yaymee spems Y1

Puc. 4. OTHOIIEeHHE KO BpeMEHH B 3aNIaJHOM U BOCTOYHOM 00111eCTBe

B wactHOCTH, Hampumep, PyCCKHM MPHCYII
POOJIEMHO-OPHEHTUPOBAHHBIN TOAX0A, TO €CTh
HaOIroaeTcs OOJNbIIas OpUSHTAIMS Ha TPOIECC
pemeHuss mpobJjeM, a He Ha JOCTHXKEHHE CTOf-
mux meneid. Ha 3amazne e pacmpocTpaHeH Iiene-
MOJIATAIOUINI MTOJIX0M, TJI€ JOMHHHUpYIOIIee 3Ha-
YeHHe UMeeT MMEHHO JOCTIKeHHe 1enu. Poccus,
COTJIAaCHO KPOCC-KYJIBTYPHBIM  HCCIIEOBAHUSIM
[14] oTHOCHTCS K Tak Ha3BIBAEMBIM «IIOJUXPOH-
HBIM KYJIBTYpam», XapaKTepU3YIOIIUXCS CTPEM-
JIeHHWEeM K OJHOBPEMEHHOMY BBIITOJHEHHIO He-
CKOJIBKUX [IeJ, a TaKK€ OTHOCHUTEIIEHO HU3KOL
YeHHoCmbI0 8peMenu U e2o naanuposanus. I1po-
ONEeMHO-OPHUEHTHPOBAaHHOE MBIIUICHHE TpelyeT
OobIlie pecypcoB, OTHUMAaeT MHOTO SHEPTUU U
reHepupyer OOJIbIlIE OTPUIATEIHHBIX SMOIIHH,
OJJTHAKO MMEET CBOI (pyHIAMEHTALHYIO OCHOBY.
Ilenemonararomnuii moaxox GopMUPYET YCTAaHOB-
Ky Ha JABW)KCHME Bliepel. B kakol-To Mepe 1ene-
TMoJIararoliee MBIIUICHUE SBIIeTCS 00Jee KOHKY-
PEHTOCIIOCOOHBIM ¥ JKOHOMHYECKH BBITOJHBIM
IUTS OTZIEIBHOM opraHu3aIuu, o0IecTBa U cTpa-
HBI B 1e7I0M°. Kpome Toro, 3HaanMbiM (hakTopom
SBIISIETCSI OTHOIIEHHE PYKOBOMUTENs (JIHmepa)
CTpaHBI K BUACHHIO UM IPOIIIOTO, HACTOSIIETO U
Oymy1iero, Kak CBOEW >KM3HM, TaK M >KU3HU 00-
1IECTBA, KOTOPOE OH BO3IIABIAET , THOKOCTH €ro
BPEMEHHOU OpHEHTAINH, CIOCOOHOCTh YCIEIIHO
JIECTBOBAaTh B Pa3JIMYHBIX BPEMEHHBIX PEKUMAX,
COINIACOBBIBasL APYT C OPYrOM pa3iIH4YHbBIE Bpe-

MEHHBIE MEePCIEKTHUBBI, TEXHOJIOTUIECKHUE U PHI-
HOYHBIE LMKIBI, YIpaBiIeHHE 3ajadyaMiu, UMEIo-
IIMMHA pa3iMYHble BpEMEHHBIE OTPaHUYCHHUS,
yllep>)KaHWe pPa3HOHAIIPABICHHBIX W Pa3HO CKO-
POCTHBIX TIOMUTHYECKHUX, OOMIECTBEHHBIX H AKO-
HOMHMYECKHX TPOIECCOB B paMKax eInHOTO
CTpaTern4ecKoro BpeMeHH, KaKk BHyTPH CTPaHBI,
TaK ¥ BHE Hee.

WutepecHbM (akToM B OTHOIIEHHH KO Bpe-
MEHH SABJSIETCS THII TOCYAapCTBEHHOIO YCTPOH-
ctBa [ 18], KOTOPBIN HE TOJIBKO ONpPEAEseT BpeMs
KaK SKOHOMHYECKHH pecypc, HO W BBICTpPaMBaET
KOHKYPEHLIMIO 32 BpeMs B obuiectBe. B aBropu-
TapHOM TOCYJapCTBE, HE CIOCOOHOM B HACHMOsi-
wjem HAJAUTh SKOHOMHKY ¥ HOPMAJbHYIO )KH3Hb
001ecTBa, BIACTh OPUEHTUPYET JIFOACH Ha OYO0)-
Wyi0 XOPOIIYI0 KU3Hb M TOCTOSIHHO «KOPMHUT
HapoJ| OOEIIaHMsIMHI O TOM, KaK XOpOIIo eMy Oy-
JeT XUTh B Oyayllem, — opuenmayus Ha Hpo-
yecc, Kak Obl yCTaHABIUBAs IPH STOM KOHTPOJb
3a CyOBEKTHBHBIM W COLHAJHbHBIM BPEMEHEM B
obmecTBe, 00JaMaI0NTNX B CBOIO OYEPEIh HHCTH-
TyTaMH NPUHYIUTEIBHON HOPMaJIM3AllH U TOTa-
TU3aun OHOTpadUIecKuX CXeM 4Yepe3 CEMBIO,
IITKOJTY, By3 U MECTO padoThI, popmanu3ys/ ¢op-
MHUpPYSl TEM CaMbIM «IHCIHUIUIMHAPHOE MPOCTPaH-
ctBo» (M. @yKo) obmecTBa U 3KOHOMHKH. bornee
TOTO, TOTAJM3AIUs TIEPCIIEKTUB O0IIeCTBA CITYKHUT
OJTHUM U3 MEXaHU3MOB, TTOJICPKUBAIOIIIX JOMU-
HHUpYIOIIee NPECTaBIeHHE O BPEMEHN B TOW HIIH
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WHON KyJBTYpe, CIIOCOOCTBYS/TPETATCTBYSI JKO-
HOMHYECKOMY pa3BUTHIO/ YTracaHHIO CTpaHBbI.
Tomy mpumep, co3naHue odpasa JIMHEHHOTO Me-
XaHUYECKOI0 BPEMEHU KaK MHCTPYMEHTAa MaHU-
MyJIUPOBAaHUs OOIIECTBOM B NEPUOJ IpaBICHUS
b. Myccanunu B Uranun, A. I'utiepa B I'epma-
HUM U 1p. B Xopomo opraHu3oBaHHOM J€MOKpa-
TUYECKOM TOCYIApCTBE, OpueHmayus oOesmens-
HOCMU HANpAasieHa Ha pe3yibmam, a He Ha npo-
yecc. BaxXHBIM OKa3bIBa€TCsl TO, YTO KOHKPETHO
JOJDKHO OBITh JOCTUTHYTO K OINPENcIICHHOMY
cpoky. [loaToMy Tak BHAHA M OLIyTMMa pa3HUIA
B YPOBHE XXHU3HU MEXAY IEMOKPATHYECCKUM
YCTPOHCTBOM TIOCYAapCTBa U OOIIECTBA U €ro
aBTOPUTAPHBIM YCTPOHCTBOM.

Hnoexc cuacmpa cTpaHbl U €€ KyJIbTypHBIE
0COOEHHOCTH TaK)Ke HEPa3phIBHO CBSI3aHbI MEX-
oy coboii. CyacTbe — 3TO CBOCOOpa3HBIN 3KO-
HOMHUYECKUI MHIIEKC, KOTOPHIA B JI000OM 001IIe-
CTBE MPEJIOMIISIETCS] Yepe3 KyJIbTYPHYIO MPHU3MY.
Wnpexc cyacThs CTpaHbl, KaK MOKAa3bIBAIOT INPO-
BEJCHHBIE  MEXIYHAapOAHOM  opraHu3aiuei
«World Values Survey» (WVS)® uccienosanns,
3aBHUCHUT OT YKOHOMHUYECKOTO IIOJIOXKEHHs B CTpa-
HE U €€ KyJIbTYpHI.

CeronHs B MUpE CyIIECTBYIOT MHOTOUHUCIIEH-
HbIC Hay4YHbIC METOIUKH, IIO3BOJISIOIINE OTpee-
JINTh, HACKOJILKO uenoek cuacTiup’. K HacTos-
mieMy BPEMEHH MPOBEACHO yke Oomee 50 mex-
OYHApOIHBIX KOH(EPEeHLUH ¢ LeNblo BEIPaOOTKH
METOJUK pacdeTa 8al06020 HAYUOHANLHO20 CHA-
cmovsa (BHC) Ha OCHOBE COYETAaHUS SKOHOMHUYE-
CKOHl cHTyalluu B CTpaHe U YAOBJIETBOPEHHOCTH
JKM3HBIO €€ HacesleHHs. BasoBoe HalMOHanbHOE
CYaCThe — TIOMBITKA OIPEAeTUTh IKU3HEHHBIN
CTaHJApT uepe3 OSKOHOMHYECKHE, COLUAIBHO-
MICUXOJIOTHYECKUE M XOJIMCTUYECKHE IEHHOCTH.
CMBICII TIOCJIEAHETO MOHATHSA COCTOUT B Pa3BUTUH
TaKOH IKOHOMHKH, KOTOpas COOTBETCTBOBaNA OBl
YHUKQJIBHOH KyJIBTYpE€, OCHOBAaHHOW Ha TyXOBHBIX
LIEHHOCTAX TOI'0 WJIM HHOT'O FOCYAapCTBa.

bputanckas opranuszanus «HOBBIM 3KOHOMU-
yeckuil (oHI» pazpaboTaiia CBOIO CHCTEMY H3Me-
penns — «MHOekc BcemmpHOro cyactes». llpu
3TOM HAacCeNIeHWEe CaMo OIIEHMBAET CTEIEHb CBOETO
OJaromony4ust U yJOBIETBOPEHHOCTH HOTPEOHO-
CTeH XKM3HU. DTOT MHIEKC ONpelessieTcsl C OMO-
LIBI0 IMPOKOMACIUTAOHBIX COLMOJIOTHYECKUX OII-
POCOB OTHOCHUTENIFHO Pa3IMYHBIX CTOPOH YesIOBe-
YECKOH JKM3HENEATEeIbHOCTH (ONpenessstoTcs, Ha-
IpUMep, CTENEHb YAOBIETBOPEHHOCTH MOXOIOM,

JKUWJIUIHBIMU  YCJIIOBHUSAMMU, pa60T0171 MEIUITMHCKHUX
YUPEKICHUM, COIMAIBHBIX CITy>KO, OTHOIICHUE K
Pa3IUYHBIM MOJUTHYECKAM CTPYKTYpaM T.1I.).

CrienmanucTsl HCCIeN0BaTeNECKOTO IIEHTpa
New Economics Foundation (NEF), onpenesnsitor
CYacTh€ HAa OCHOBE TpeX Moka3zaresnei. [leppoe —
CyOBEKTHBHOE OMIYIIEHHWE CYAaCThs, BTOPOE —
Cp€aHssa NpOAOJDKUTCIIbHOCTD KU3HHU U TPETHE —
TEPPUTOPHAIILHBIC JKOJIOTHYECKUE MOTPEOHOCTH
ctpanbl. llocnenHee 0OCTOSATENBECTBO TOKAa3bIBa-
eT, KaKasi TepPUTOpHsI TpeOyeTcs B TOM JKUTEIIO
KOHKPETHOHM CTpaHbl, YTOOBI MOJICPKUBATH CE-
TOJHSAIIHUN ypoBeHb MOTpebneHus. Cuuraercs,
YTO YeM MEHBIIIE ATOT TIOKa3aTellb, TeM JIydIle —
3HAYUT, TEPPUTOPUS UCIIOJIL3YETCSI MAKCUMAJIBHO
s¢dextnBHO. HaumBbICIINIT MHIEKC CUACTHS, KO-
TOPOTO MOXHO JOCTUYh COTJIACHO ITOH METOIH-
ke — 83,5 Gamia, u moka — a ObUIM 00CIeq0Ba-
Hbl 178 crpan, Bkmtouast Poccuro — ero He jgoc-
TWUTIIAa HU ofHa cTpaHa. llo pe3ympraram 3THX
HWCCIICIOBaHNM, Ha 1-0M MecTe OKa3alloCch OCT-
POBHOE TOCYJapCTBO B 0KHOM uactu Tuxoro
okeaHa Banyaty. Jltoqu 371ech TOBOJIBHBI CBOEH
cynap0oH, KUBYT okoyio 70 JIeT M HE BPEIAT OK-
pyxamoleld cpene. B nepByr AecAITKy Nonaiu
I'aremana, CanbBanop, ['onaypac, KomymoOus: B
ATHUX CTpaHaX HAHOCUTCS Mallblid yiiepo IiaHere,
n 10U TaM BIIOJTHEC AOBOJIBHBI )KU3HBIO, XOTA €€
CpemHsis TPOJOJDKUTEILHOCTh HEBBICOKA. [Ipu
STOM KpPYITHBIE TIPOMBINIICHHO Pa3BUThIE CTPAHBI
OKa3aJIMCh B CIHCKE ropa3fo Hivke. BemmkoOpu-
tanus U CIIA ycrynunu mecto Jlusuu, ['abony
u AsepOaiimkany. Poccust B TaHHOM ucclieoBa-
HUU 3aHIMaeT 137-e mecTo.

BI)IBOI[EI B 3THUX CJOXHBIX HCCICOOBAHUAX
JAIOT OTPOMHBIM MPOCTOP JJS Pa3MBIIIICHUN,
Hampumep, xorga peus UAET O MOHSATHH «CYOb-
eKTUBHAS WM TICUXOJIOTHYECKass OeITHOCTHY.
JroGonbiTHO, uTO *XUTenu Poccuu cumraror cebs
ropa3go OemHee, YeM 3TO €CTh Ha CaMOM JIele.
Hudper pazasarcs 6onee yeM BaBoe — B Poccum
oosee 20% «OemHBIX» IO MHEHHIO BcemMupHoro
Oanka u 70 42% 1O BHYTPUPOCCHUICKUM HCCIIC-
noBaHUAM. [IpuBEIUKa «IpUOETHATHCS» TaeT ce-
0st 3Hath. OHa COBCeM HE TaKOTO HEBHHHOTO
CBOWCTBa, KaK MPHHATO AyMaTh. [louemy-To Ka-
KBTI U3 POCCUSTH YBEPEH, UTO COCEN BCEra JKU-
BET Jydiie, yeM OH. Ha s3BIKe ICHUXONOTOB U
CIICIIMATTUCTOB TI0 YKOHOMHUKE CYACThS, — 3TO
CyOBEKTHUBHAS WU TICUXOJIOTHYECKas OEIHOCTb.
Y IOBIETBOPEHHOCTH KU3HBIO — TOHSITHE OYEHBb
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IIMPOKOE WU OYEHb pa3HOE B DPa3HBIX CTpaHax.
Tam, rae yenoBek Oojiee cBOOOAEH OT ILTaMIIOB
nproOpeTaTenbcTBa M HAKONUTEIbCTBA, OH YYyB-
CTBYeT ce0s1 HaMHOTO 00JIee CYACTIINBBIM.

IlyTem Hay4HBIX HCCICAOBAHMM aMEpUKaH-
CKHe U OpUTAaHCKUE YUCHbIE COBMECTHO COCTaBH-
i miepByto B Mupe «KapTy cuacThs Mupa»’, wc-
X0l U3 psiia KPUTEPHEB, TaKUX, KaK 370pOBbE,

OnarococTosiHie HaceJIeHHUs, ypoBeHb 00pa3oBa-
HUS, KyJIbTYpPHbIE OCOOCHHOCTH, HAIIHOHAJIbHOE
€IMHCTBO, KpacoTa MECTHBIX Mei3axkedl u mp.
B pesynbraTe pabOThl MOJYUYHIICS CIIUCOK, B KO-
TOpoM Kaxkaoi u3 178 cTpaH, ybH JaHHBIE U3Y-
YaJnch, ObLT MPUCBOCH MHAEKC (K03 PUIIIeHT)
cuacths. B Tabmuiie 2 mpuBeaeHB HEKOTOPHIC
PE3YNbTATHI JAHHOTO UCCIIEIOBAHUS.

Tabnuma 2. UHAeKe cyacThs pa3HbIX CTPAaH MHPA

Mecmo cmpanwi 6 petimunee Cmpana Unoexc cuacmos
Iepeasi 06adyamka campix CHACMIUBLIX CHIPAH

1 Janus 4,24
2 [IBefitapus 421
3 ABctpus 4,18
4 Ucnanaus 4,15
5 Baramckue octpoBa 4,13
6 DOunnstaans 4,11
7 IIBerus 4,09
8 Bytan 4,04
9 Bpyneit 4,01
10 Kanana 3,98
11 Wpnannus 3,9
12 JlrokcemOypr 3,84
13 Kocra-Puko 3,7
14 ManbTa 3,68
15 Hunepnanast 3,51
16 Amnturya u bapOyna 34
17 Manaiizus 3,37
18 Hosas 3enmannns 3,35
19 Hopserus 3,19
20 Ceitmennsckue OcTpoBa 3,1
23 | clua | 2,34
35 | I'epmanus | 2,28
41 | BennkoOpuranus | 2,13
44 | JlomuHuKaHnckas PecryOiika | 1,87
58 | Mispans | 1,74
62 | OpanHmus | 1,43
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Oxonuanue maon. 2

Mecmo cmpanwi 6 petimunee Cmpana Unoexc cuacmos
65 Kupruzuns 1,42
80 | V36exucran | 2,01
82 | Kuraii | 1,28
90 | Snonus | 1,26
94 | TamxukucTan | 1,20
101 | Kasaxcran | 1,15

108 | Poccus | -1,01
113 | JIuan | -1,03
125 | Nummsa | -1,06
139 | Dcronns | 1,1

142 JlatBust -1,13
143 JIutBa -1,14
144 Azepbaiimkan -1,15
146 YkpauHa -1,26
153 Typkmenucran -1,31
154 Apmenus -1,32
161 | Momosa -1,49
176 Jemokparuyeckas peciry0imka KoHro -1,69
177 3umMbabBe -1,94
178 Bypynau -2,18

CamMoli cYacCTIMBOM CTPaHOI MHUpa OIIYIIAI0T
cebsl maTdaHe, M He ciayd4aiiHo, uyro Jlanus okaza-
nach Ha 1-om Mecte. Cnenom 3a Hell uayt LlBeil-
napus, — Ha BTOPOM MecTe U ABCTpus, — Ha
TpeTbeM. BemukoOpuranus 3anumaer — 41-e Me-
cto, a Opanius — 62-¢ mecto. Poccus ¢ ee mmu-
POKHM KJIMMAaTHYECKHUM CIEKTPOM U HECTaOWIIb-
HO pPa3BUBAIOIIENCS 3KOHOMHUKOM, MO 3aKitoue-

auio WVS, u BoBce HaxoauTcs Ha 108-M mecte ¢
koddurmentom cyactes munyc 1,01, uto mon-
TBEPXKIACT HAIWYUE KOPPEISIIUOHHBIX CBSI3EH
MEXIy OCOOCHHOCTSIMHU KYJIBTYPBI CTPaHBI U UX
BIUSHUEM Ha DJKOHOMHYECKOE €€ pa3BHUTHE.
Brpouewm, erie xyke 4yBCTBYIOT ce0sl YKpaUHIIbI,
KOTOpbIE 3aHUMAIOT 146-¢ MecTo — TaKXke ¢ OT-
pHUIIATETHHBIM HHAEKCOM. 3aMBIKAIOT CIIHCOK PSIT
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appukaHCKUX cTpaH: JleMokpaTHyeckas pecmyo-
nuka Konro (176-e mecro), 3umbadBe (177-¢) u
Bypynau (na mocnemnem,178-m mecre). Kcrarn,
CUIA B 3TOM peHTHHTE CTOSAT HAa CKPOMHOM 23-M
Mmecre, ¢ koddpdunueHntoM cuactes — 2,34.
B uenom rpaxnane JlatuHckoit Amepuku, 3a-
nagHoi EBpomel 1 CeBepHOW AMEPHKH UyBCT-
BYIOT ce0sl ropa3io CHacTINBEe TeX, KTO KHUBET B
Bocrtounoit Espone. Kpome Toro, kak cienyer u3
TIPUBEICHHON TaOJHIBI, HanboJee yIOBIETBOpE-
HBI KU3HBIO TPaKJaHe BCE-TaKU PA3BUTHIX CTPaH.

HccnenoBanue Takke MOKa3ano, YTO POCT
0JIarocoCTOsIHAS 4YeJoBeKa COBCEM HE TapaHTH-
pyeT cuacThe: 3a IOCNIeTHHE TOJBeKa Majo H3-
MEHHJIOCh YHUCJIO JIOBOJBHBIX >KU3HBIO B OJjaro-
MOJTyYHBIX TPOMBIIUIEHHBIX CTpPaHax, XOTS JO-
XOJIbl WX TPaXKJIaH 3HAYHUTENILHO BBIPOCIH. BaxxHO
OTMETHUTH, YTO TaK IMPOUCXOAUT TOJBKO B Oora-
THIX CTpPaHaX: MaTepHalbHBIE OJara WrparwT Cy-
IIECTBEHHYIO POJIb, KOT/Ia UX MaJo, IIOTOM — BCE
MeHBIIyI0. bonee Toro, cTpemieHne K MaTepu-
aNbHBIM OJlaraM MemIaeT JIOASM YyBCTBOBAThH
ce0s cyacTIMBBEIMU. B oOecnedeHHBIX cTpaHax
HE CJIMIIKOM OOJBIIYI0 POJb MTPAaET M YPOBEHBb
oOpa3oBanus. Yaie Bcero HCTOYHUKAMH CHACTbS
Ha3bIBAIOT OJAromoy4YHbIil Opak, XOPOIINX JAPY-
3eil. BaxxHo Taxke, 4TOOBI paboTa COOTBETCTBO-
BaJja WHTEpecaM | BO3MOXKHOCTSIM 4YEJIOBEKa,
a OTABIX OBLI XOPOIIIO OPraHU30BaHHBIM M HHTE-
pecabpM. Kpome Toro, mpe/cTaBieHust O CYacThe
OTIPEETISAIOTCS KYJIBTYPHBIMH TPaIUIUSIMHU, HC-
TOpUEN CTpaHbl. Peuentsl cYacTIMBON XU3HU Y
pa3HBIX HApOAOB HEOAMHAKOBHEI. Tak, ecmu ame-
PUKAHITY U CYACThsl HYXKEH BBICOKHI YpPOBEHB
CaMOYBQ)KEHMS, CKJIAJbIBAIOIIMICA U3 JINYHON
YCHEWHOCTH M CTENEHH CaMopealu3alyH, TO
ATIOHITY TOPa30 BaXHEE COOTBETCTBOBATH OXKH-
JMAaHUSAM OOIIecTBa M ONMKANIIEr0 OKPY KCHHS.
CuacTbe SMOHIIA — B BBIIOJHEHUM OOSI3aHHO-
CTel mepen CeMbeil U COLMalIbHOM Tpymmoi, a,
CJIEIOBATEIhHO, B yPOBHE CAMOAMCHWIUIMHBI H
TOTOBHOCTH K COTPYAHUYECTBY.

Jenaet nu penMrio3HOCTH JTIOAeH Oojiee cya-
cTimBbIMU? VccnenoBaHus yCTaHOBWIIM, YTO pe-
JIMTUO3HBIE JIOIM CUACTIINBee HeBepyromux. Bepa
HATIOJHSIET WX )KH3Hb TIyOOKUM CMBICIOM, OHHU
Jierdye MEepPeHOCIT HEB3TOJIbl, MEHEE OIAaCHBI IS
okpyxaromux. CrrocoOHOCTh OBITH CUACTIIMBBIM
BO MHOTOM HWHAMBHIyaibHa. Kak mokasamu uc-
CJIEJIOBAaHMUS, CUACTIINBEIEC JIOAH JIOOAT ceds, Be-
pAT B ce0s1, CIMTAIOT €01 YMHBIMH, 370POBBIMH

U COIMAIBbHO OaromnonyyHbIMi. OHU HE CKIIOHHBI
JIpaMaTU3MpOBaTh CHUTYyallMi0, KOrja ciydaercs
YTO-TM00 IJIOXOE, U MOJIAraloT, YTO CaMU yIpaB-
JSIIOT CBOEH Ku3HBbIO. OYeHb MOJIE3HOU IS cya-
CThbsl 4YepTOH XapaKTepa OKa3ajlach U OOIIUTEINb-
HocTh. Henb3s 3a0bIBaTh U 00 M3MEHEHUH TIpe.-
CTaBJICHUH O CUAaCTb€ U HECUACThE B 3aBUCHMO-
cTH OT obcTosATenbeTB”. KoHeuHo, yTBepxkIeHns
0 cyOBEKTHBHOMW OLICHKE JIIOJABMHU CBOETO CHACTDS
TPYAHO Ha3BaTb TOYHBIMHU, OJHAKO, M3MEPEHUS
MOKA3aJM BBICOKYIO HAIEKHOCTh IOJYYECHHBIX
cBeZieHnH. B To ke Bpems, ecnu 3TO UccieaoBa-
HHUE ¥ HE UICAIBHO, OHO JOCTaTOYHO KauyeCTBEH-
HOE, U KapTa [10Ka €JMHCTBEHHAs! B MUDE.

OpHako pacueT MHIEKCA CYACThd elle JajeK
0T coBepiieHCcTBa. CeroaHs HeT eIMHOTO MHEHHH,
KaK M3MEpATHh YENOBEUYECKOE M HKOHOMHYECKUE
Onarononyuyrie U c4actbe. Ho MOXXHO monarats,
YTO MMEHHO 3TH MHIMKATOPbI JaayT B OymayriemMm
Oosiee MMPOKOE MPEACTABIEHHE O COCTOSIHUM 00-
mecTBa, yeM mokazarenu BBII u nHAEKC cuacThs
MOJKET CTaTh HOBBIM CIIOCOOOM M3MEpEeHHUs Kade-
cTBa xu3Hu [13].

KyabTypHasi HeOIHOPOIHOCTh B CTPaHe —
HCTOYHMK MHHOBALIMOHHBIX pPelIeHHH M Io-
BBIIIEHUSI TNPOU3BOAMTEIbHOCTH Tpyaa. Ko-
MaHIIbl WM TPYNIbl (KOJUIEKTHBBI), COCTOSILIHE
13 JIIOJIEH Pa3HOU KyJIbTYPHOU NPUHAJIEKHOCTH,
COCTaBIISIIOT «ceplie» mpolecca riodanu3anum.
Kynomypuasa neoonopoonocms B CTpaHE MOXKET
OBITh MCTOYHHMKOM HMHHOBAIlMOHHBIX PEILICHUH U
MOBBIIICHNUS TPOU3BOAUTEIHHOCTH Tpyna. MHo-
rve MyJIbTHKYJIbTYPHBIE OPTaHU3allMOHHBIE €lU-
HUIIBI B BUZIE NIPOCKTHBIX U PabO4MX TPy, IIPO-
W3BOJICTBEHHBIX OTAEJIOB MJIM OTIENIOB MEHEIX-
MEHTa SBIISIOTCS TUMHYHBIMH COCTaBHBIMH 4ac-
TAMH MHpa MEXIyHapOAHOTO JEJIOBOTO COTPYA-
Hu4YecTBa. Bospacraromas HOIyJISIPHOCTh MEX-
KyJBTYPHBIX HPOEKTHBIX M PadOYMX TPYyMI, OT-
JeTIOB OOBACHSETCS T€M, YTO OW3HECMEHBI CUH-
TalOT UX 00Jee MHHOBAIMOHHBIMU, KPEaTHBHBIMU
KOJUIGKTUBAMH, a UX YYaCTHHKOB Oojiee KoMIle-
TeHTHBIMU 1 TuOKuMH [11]. KynastypHble pa3nu-
YMs MPUBHOCST pa3Hble NOAXOIBI U MPAKTUKU K
pELIeHHI0 MpOoOJeM, YTO B UTOTE MPUBOIUT K
BO3HUKHOBEHHIO HOBBIX MNpOXyKTOB. Ecimu atn
KOMaHIpl OyAyT YHPaBIATHCS TaJaHTJIUBBIM Me-
HEIDKMEHTOM, KOTOpBIH OyIeT CrocoOeH Haxo-
OUTh TYyTH MaKCUMaJIbHOTO HCIIOJIb30BaHUS
«pa3HULBl TOTEHIMATIOBY», TO OHH CIIOCOOHBI
IIPOIEMOHCTPUPOBATh BBIIAIOIINECS PE3YJIbTAThI

18 Ne 3/2018



MVIpOBaﬂ JKOHOMMUKaA: I1p06ﬂeMbl 6e3onacHocTu

u3-32  BO3pOCHIEHl  KOHKYPEHTOCIIOCOOHOCTH
U aBTOHOMHH, KOTOpBIE SABJIAIOTCS YCIOBUSIMH yC-
TIETITHOTO CYIIECTBOBAHUS TJI00aIFHOTO pPhIHKA [1].

Ho, onnako, KyibTypHas HEOXHOPOAHOCTh
crioco0Ha BHECTU [JUCCOHAHC B KOJUICKTHBHBIE
NPOEKTHl C MPEACTABUTENSIMH Pa3HbIX KyJBTYP.
Paboras B xosieKkTUBE, JIONU OOJIBIIE TOBEPSIOT
COTpYAHUKAM HUJCHTUYHOW KyJIBTYPHOW IpYIIIBL,
apryMEHTHPYyd MO3UIHIO OOIIMM 3HAMEHATeJIeM
[EHHOCTEH, TPUOPUTETOB W OM3HEC-TPAKTHK.
Tak, COTpyIHHMKM CTaparOTCsi CHU3UTH TPaH3aK-
IIMOHHbBIE W3IEP)KKU, BBIPAXKEHHBIC BO BPEMEHH,
3aTpau€HHOM Ha IIEPErOBOPBI, BBICTPAUBAHUEM
MEXIMYHOCTHOM ~ 0a3pl  B3aWMOOTHOLICHHUH.
K tomy e mpucyTcTByeT couuanbHb 3ddext
penyTalMoOHHOTO 3HAYCHHUS: JIOAU Ooubiie 3a00-
TATCS O COOCTBEHHOH pEImyTaIii B CPENE «CBO-
ux». BeIABI€HO, HalIpUMep, 4TO B CTPaHax C BbI-
COKHMM YPOBHEM KyJBTYpHOH nuddepeHuuanuy,
9KOHOMMYECKAsI aKTUBHOCTh KOHIIEHTPUpPYETCS B
I10JIe ITHUYECKU OJHOPOAHBIX Ipynin. Bo MHOroM
TakoW MOJXOJ TO3BOJIIET TMPEOJO0JeBaTh HECO-
BEPIICHHOE 3aKOHOAATENIbCTBO M OTCYTCTBHE
3I0pOBOH KOHKypeHIuH [32].

IIpu BBICOKMX TeMIax SKCHAHCUM OW3Heca 3a
npeaesl HAUMOHAIBHBIX TPAHHUIL U BOBIICUCHHS
OONBLIEr0 Kpyra CHEHHUANIHUCTOB C Pa3IHMYHBIMH
KyJIBTYPHBIMH ~ YCTaHOBKaMH,  d((EeKTUBHBII
KPOCCKYJIBTYPHBIN MEHEDKMEHT BBIXOIUT Ha Iep-
BBII IJTaH B OM3HEC-TIPaKTUKax. MHOTOYHCIICHHBIE
KPOCCKYJILTYPHBIE TIPOOJIEMBI COBPEMEHHOTO OM3-
Heca B PasfMYHBIX CTpaHaX, KPOIOTCS B IPOTHUBO-
PEUMBOM OTHOILIEHUM K paboyeMy mpoueccy B HO-
BBIX COLIMAJIBHBIX U KYJbTYPHBIX YCIOBHSX, KOTO-
pBl€ BBIPAXKEHBI pa3MUMsAMH B CTEpPEOTHIIAX
MBILIUICHUS MEXIY ONpEAETICHHBIMU TpyIIaMu
COTPY/JIHUKOB, TIOTPEOHUTENEM U TIPOU3BOIUTEIIEM/
BragenbieM OpeHma. HuddepeHiuarms MeHHO-
CT€ll W NPHUOPUTETOB Pa3HBIX KYJIbTYp CO3JArOT
Oapbepsl Ha MYTH BBIPAOOTKH €AMHOTO PEIICHUS.

OcCHOBHOE MTPOTHUBOPEYNE COBPEMEHHOTO MU-
pa B TOM, 4TO, HECMOTPsI Ha aKTUBHBIC II100AIHU-
3allMOHHBIE TPOIECChl, MEHEKEPHl TaKk U He
HAYYMJIMCh WCIIONbB30BaTh MOTEHIMAI CHHEPTHH
OT B3aMMOJEWUCTBUS B Pa3IUYHBIX KYJIbTYpPHBIX
cpenax. IIpm 3TOM CONPUKOCHOBEHHE KYJIBTYD
pasiM4HbBIX (QopMaToB, HampUMep, B OpraHM3a-
MM BCTpPEYaeTcs yalle, YeM MHOTHE yIpaBlieH-
Bl YAENAIOT 3TOMY BHHUMAaHHE, ITOCKOJBKY caM
OM3Hec, KaK MPaBUIO, IPEACTABICH PA3THYHBIMU
pEerHOHANIBHBIMU U JIOKAJIbHO-TEPPUTOPHATBHBIMU

0COOCHHOCTSAMU. J[pyTrUME CITIOBaMH, MEHEIKEPHI
paboTaroT He TOJBKO C SIBHO TU(QepeHIINpOBaH-
HBIMH BHEUIHMMH KyJIbTYpaMHu, HO W pabOTaioT
B OOWJIMU BHYTPUCTPAHOBBIX TOJIMITHUIECKUX
KyasTyp [10].

CrnenoBaTeslbHO, KyJbTypHas KOMIIOHEHTa B
OJIHOM CITy4ae MOXET OPUEHTHPOBATh BCEX 3anH-
TEpPECOBAHHBIX YYACTHHKOB TPOIlECcCa Ha IMOKa3a-
TEJIW SKOHOMHUYECKOTO OJarocoCTOSIHUS, W3BIIE-
YeHWe MPHOBUTA M BBITOJABI OT HCIOJIB30BAHUS
pabodeli CHITBI, C APYTO CTOPOHBI, BRICTPAUBAThH
COLIMAJbHYI0 MOTHBAIMIO, B TOM YHCIIE TOCYyap-
CTBEHHBIX HMHCTUTYTOB, IIOJICTETHBAs Pa3BUTHE
COLIMATbHO-3KOHOMMYECKUX WHBECTHLIMHA B ILHU-
POKHI1 CIIeKTp MHULMATUB. B umjeanbHOM Bapu-
aHTe KyJNbTypa (QopMHpYyeT OajlaHC WHTEpPECOB
YYaCTHUKOB YKOHOMUYECKHUX OTHOIICHUH (pHc. 5),
TaKk Kak B HACTOAIIEe BPEMS OCHOBHBIM Pecyp-
COM OKa3bIBalOTCsl He (PUHAHCOBBIC MM MaTepH-
aNbHbIE AaKTUBBI, U Ja)K€ HE 4YelIOBEYeCKHe pe-
CYPCHI, @ MHTEJUIEKTyalIbHBI U COLMAIbHBIN Ka-
nutaibl. KimroueBBIMH CTaHOBATCS Takue (eHo-
MEHBI, KaK KpEaTHMBHOCTb, 3MOINH, JIOBEpHE,
3HaHUS, MIEPSKUBAHUE U OpraHHU3alHs BPEMEHH,
KOJUIEKTUBHBIHN pa3yM.

CrnenoBarensHO, B COBOKYITHOCTH LIEJIOTO psizia
00CTOSITENIBCTB, B YACTHOCTH, B Pe3yJIbTaTe HU3KO-
IO YpOBHS TOJEPAHTHOCTH, IPa)KAAHCKOM KyJbTY-
PBI, HETIPUEMJIEMOCTH MEHTAJIbHO-CPEIOBBIX OCO-
OeHHOCTEl W psAa OpYruX, BO3HHUKAIOT, KaK yKa-
3b1BaeT, B. IlonTepoBuu, MHOTOYMCIEHHBIE JIO-
Bymiku [17]. B gacTHOCTH, KyJIBTYpHBIE JOBYI-
KM, ONOCPEAYyIOIIMe HU3KUH YypOBEHb IpaxJaH-
CKOH KyJBTYpBl, B CBOIO OY€pelb, BO MHOI'OM
JETEPMUHHUPYIOIIUNA  MEJUIEHHBI SKOHOMHUYE-
CKHUH pOCT, 3aKOHOMEPHO MOPOXKJAIOIIMNA cTar-
HAIIMIO U OTHOBPEMEHHO CJIa00CTh HHCTUTYTOB.

TakuM 00pa3oM, MOXHO cCZeNaTh BBIBOA O
TOM, YTO KYJIBTypHas MHpPUPOAA 3KOHOMHYECKHX
MIPOLIECCOB M MEXAHU3MOB XapaKTEPHU3YSICh MUK-
po—, Me30— H Makpodpdexramu, GOpMUpPYET
CABUTHM B BEKTOpPE 3KOHOMHYECKOTO DPa3BUTHS
CTpaHbl M TpoIleccax dKOHOMHYECKOTO B3aUMO-
neiictBusa. M ecnu cormacuThCS ¢ TEM, YTO CXOJI-
CTBO MPOMEXYTOYHBIX HHCTUTYTOB, KOTOpBIE
(OPMHPOBAIUCH B YCIEIIHBIX ¥ 3KOHOMUYECKH
Pa3BUTBIX CTpaHax OOBICHIETCA COBIAJCHUEM
Lened M PEerIeBaHTHOCTHIO TEXHOJOTHUECKHX,
WHCTUTYLMOHAJBHBIX U KYJIBTypHBIX OTpaHHue-
HUM, KoTophle, o MHeHUI0 B.M. IlonrepoBuua,
HeoOXoAMMO OBUIO HE TOJBKO YYWUTHIBATh, HO
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n yMCJIO IIPEOa0JIEBATh, a TAKXE COITIaCHUTHCA
C TCM, YTO Ha CaMOM JCJIC 3TU OIrpaHUYCHUA BO
MHOI'OM SBJIIFOTCA pCIIANOIMMH B POCCI/II/I, TO

OTCIO/Ia BO3HHKAET OMpeAeiIeHHass BO3MOXXHOCTh
Ui pa3pabOTKH IJIaHa MOJEPHU3AINN POCCHIA-
CKOM SKOHOMUKH [ 17].
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Puc. 5. bananc HHTEPECOB YYACTHUKOB 9KOHOMUYECKUX OTHOIIIEHUI HA OCHOBE KYJbTYPbI

Kpome Toro, KyneTypa, Tpaaulluu, PeIurus,
SI3BIK ¥ OTHOIIICHHE KO BPEMEHH, KaK KYJIbTypHbIE
KaTr€ropum, ABIIACH IIPOU3BOAHBIM MaTcpraioM
(hopMUpOBaHUS IKOHOMUYECKOW KOHBIOHKTYPHI
CTpaHbl, (POPMUPYIOT MO3UTUBHBIN / HEraTHUBHBIM
/ mHIE(GEepeHTHRI 00pa3 HaMOHATLHOTO OYy-
AyUIero CTpaHkbl, KOTOpI)II\/'I BBITIOJIHACT OIIpEac-
JICHHBIC COIMATBHO-TICHXOJIOTMYECKUE (PYHKIIHUH.
YuuThiBas, 4YTO KyJbTypHass HEOIHOPOAHOCTH
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B JIO0OOW CTpaHe SBISETCS UCTOUHUKOM WHHOBA-
IIUOHHBIX peIlIeHI/Iﬁ N TTIOBBIIICHUS HpOPI?:BOI[I/I-
TEJIBHOCTHU TPy, HEOOXOIUMO YMEIIO YIPaBIATh
BIMSIHUEM KYJIBTYPbl Ha 3KOHOMHYECKOE ee pas-
BUTHE Yepe3 0COOCHHOCTH S3bIKA U MEHTAJIbHO-
CTH, a TaKXe PEIUTHO3HbIC BEPOUCIIOBEIAHMUS,
JNETePMUHHUPYIOIIUE B CBOIO OYepeIb OpraHu-
3allMOHHO-TPYAOBBIE HOPMBI W COLHAIBHYIO
OTBETCTBEHHOCTEL OM3HECA.
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! TepmuH, onpenensomuil XxapakTep ciae10BaHusl IpaBUIaM
J00poro TOHa B OTHOIIEHHUH K JAPYTMM UIE€HaM COLHUyMa.
OrpannyeHHass Mopaib 0003HayaeT HCHONb30BaHHE 000-
3HAQUCHHBIX HOPM B OTHOIICHHWH OJIM3KUX POACTBEHHHKOB,
Jpy3eit u Jroiel IPO’KUBAIOIINX MITH HAXOJSIIIAXCS PSIIOM.
2 Hanpumep, ¢ Touku 3penus B.M. Ilonreposuya, rpaxxaas-
CKast KyJbTypa XapaKTepH3yeTCs COBOKYMHOCTBIO OTHOIIE-
HUI WHIMBUIOB, HHCTUTYTOB C APYTUMU HUHIMBUIAMU U C
COIMANBHBIMU TPYyTIIAMH, a TAKXKe COLHUATbHO-IICUXO0JIO-
TMYECKHUMH XapaKTePUCTHKAMH, ONPEACISIOIUMYU, B CBOIO
oyepelb, YMEHHs, CHOCOOHOCTh (YHKIHMOHHPOBATH MPHU
HaJIMYUM T€X WIM WHBIX MpEeANnucaHuii u crepeorunos [17].
[IpumepoM Takux 4epT WIM XapaKTEPUCTHK TPakJaHCKOH
KyJIBTYpHI SIBISIETCSI TOJEPAHTHOCTH, MATEPHATNCTCKUE OXKH-
JIaHWs, MEHTAJIbHbIE OCOOEHHOCTH, LIEHHOCTH, B TOM UHCIIE,
IIEHHOCTh CBOOOBI U BBHIOOPA, a TaKXKE YPOBEHBb JOBEPHS K
HNpOBOIUMBIM pedopmam [4; 5].

3 Bonee moapoOHO cM. [8].

* Jlo Hacrosero BpEMEHH JaHHBIN acIeKT MPOOJIeMBI CIie-
LUAJIBHO HE U3Y4aJICs, XOTS U NPHU3HAETCS BaXKHBIM (aKTo-
POM B YIPaBJIICHHUH, B TOM YUCIIE ¥ TOCYIapCTBOM.

> Mexnynaponsas oprammsauus «World Values Survey»
Ka)K/Ible YeTBIpEe Tofa HCCIEeIyeT YIOBIETBOPEHHOCTD KH3-
HBIO TpaxkJaH 0ojiee 4eM MATHACCITH CTpaH Mupa (Moapoo-
Hee cM. [29]).

6 Bpsa mu mpodeccuoHansl B MOJTHOW Mepe YBEPEHBI, YTO
IPU 3TOM MOXHO Y4ecTh Bce Mokaszarenu. Ho «xpynkyio
MaTepHUIO» M0J] HA3BAHUEM «CUYaCThe», TAK)KE MOXKHO aHaJIM-
3MpOBAaTh, MOJEIHPOBATH U JIaXKe IPOrHO3UPOBATb.

" B 5TOM HCCIICIOBAHMH GBI MPOAaHAIU3UPOBAH OTPOMHBIN
MacCHB JaHHBIX, COTHHM pa3luy4HbIX HccienoBanuil FOHE-
CKO (UNESCO), IIPY (CIA), BcemupHoii opraHuzaruu
3npaBooxpanerus (WHO) u psiga qpyrux KpyHnHBIX OpraHH-
3alMii, N3y4aBIINX Pa3HOOOpa3HbIe AeMorpapuyecKie JaH-
Hele. Best ata mH(opMarus 6a3upyercs Ha COLUOJIOTHYE-
CKHX MCCJICOBAHUAX, MpPOBeAEHHBIX ¢ 80 ThIcsyaMu pec-
MIOH/ICHTOB TIOYTH M30 BCEX YI'OJIKOB MHpa. XOTS KOHEYHO,
9TH JJaHHBIE OTHOCHUTEIHHO OOBEKTUBHBI M BBI3BIBAIOT MHOTO
BOIIPOCOB, HO, TEM HE MEHEe, MCCIEIOBaTeNIsIM YAANoCh
BBISIBUTH YPOBEHb CHACThsl BO BCEM MHUPE M OIPEICIIUTS, I/ie
1 HACKOJIBKO CYACTIIMBHI JIOJH, U KaK CYACThE PACIIpeems-
eTcs 10 TUTaHeTe.

¥ Ha BoifHe — 3TO BOIPOCH! JKH3HH U CMEPTH. B MHpHOE
BpeMsl M Ha OTABIXE — 3TO M3MEHEHHs IOTOJbI, KPacOTHI
MIPUPOIBI, APXUTEKTYPHI X TOMY TTOI00HOE.

22 Ne 3/2018



MVIpOBaﬂ JKOHOMMKaA: HpOGneMbl 6e3onacHocTu

@ nN.r. AbIPUBA. 2018

Innovations in the fight against the shadow
financial transactions for the last three years,
using the example of Australia, the USA and the EU

Hosauwnn B 60pbbe ¢ TeHeBbIMM PMHAHCOBLIMM OnepaunsImMm
3a nocnegHue Tpu roga Ha npumepe Asctpanun, CLUA n EC

Polina Gennadievna DYRIVA,

Student of the Financial University under

the Government of the Russian Federation
Faculty of International Economic Relations 3 year
Email: pdyriva@mail.ru

MonuHa NeHHapgbeBHa O bIPUBA
CrtyaeHTka PuHaHCOBOro YHMBepcuTeTa
npw MNpasuTtensctee P

dakynbTeTa MexayHapoaHbIx
9KOHOMMYECKMNX OTHOLLIEHN 3 Kypca

Email: pdyriva@mail.ru

Onsa uutnpoBaHmsA. HoBaunm B 6opbbe ¢ TeHeBbIMY (PMHAHCOBBLIMM ONepaumnsiMm 3a nocrnegHve Tpy roga Ha npumepe ABcTpanuu,
CWA v EC. MupoBas akoHomMuKa: npobnembl 6e3onacHoctn. 2018/3. C. 23—26.

Scientific adviser: Buzdalina Olga Borisovna The article was written under the supervision Professor of The Department of Public
Finance, Financial University under the Government of the Russian Federation Email: OBBuzdalina@fa.ru

HayyHbin pykoBoguTtenb: bysganuHoii Onbru BopucoBHbl CTatbs Obina BbINOMHEHa Mo HayYHbIM PYKOBOACTBOM K.3.H,
npodeccopa fenaptameHTa obLiecTBeHHbIX PMHaHCOB, PrHAHCOBOro yHMBepcuTeTa npu MNpaButensctee Poccuiickon epepaunm

Annotation. This study presents successful innovative exam-
ples of the fight against shadow financial transactions in for-
eign countries over the past three years. The key features and
features of these system processes in the structure of coun-
teraction to operations in the system of the shadow sector of
the economy of countries and supranational associations are
analyzed. The main problems and prerequisites for the forma-
tion of the domestic sector of shadow financial operations are
identified. Its potential negative impact on ensuring financial
security of the state in particular and functioning of all financial
system of the Russian Federation as a whole is designated.
Certain aspects of the development of the financial system of
States in the long term, as well as the need to create effective
mechanisms for preventing and leveling operations in the
shadow financial sector of foreign States and supranational
associations are analyzed. Analytical comparisons and com-
parisons of the similarity of the main elements in the system of
counteraction to operations in the system of the financial
shadow sector of foreign countries, as well as the possibility of
using this cross-experience were also carried out. The study
proposes the final conclusions about the possibility of using
foreign experience in the system of combating operations in
the shadow financial sector of the state in the development of
the domestic financial and economic sphere.

Key words: financial system, financial transactions, shadow
sector, shadow financial operations, financial security, system of
counteraction, cross-experience, financial instruments, financial
resources

AHHoOTauus. B naHHOM nccnegoBaHWu NpeacTaBneHbl ycneLu-
Hble MHHOBALMOHHbIE NpUMepbl 6opbObl C TEHEBLIMU (DUHAH-
COBbIMU OMnepauusaMmn B 3apyBexHbIX CTpaHax Ha NPOTSHKEHUN
Tpex nocnegHux net. NpoaHannanpoBaHbl KNtoYeBbIE YepThbl U
0COBEHHOCTU [aHHbIX CUCTEMHbIX MPOLIECCOB B CTPYKType
NpOTUBOAENCTBMS Onepauusim B CUCTEME TEHEBOro cekTopa
3KOHOMMKM CTPaH U HagHauMoHanbHbIX 06beguHeHnii. Boige-
NeHbl OCHOBHbIE NpobreMbl 1 NPeAnockINkM K OPMUPOBAHMIO
OTEYECTBEHHOIO CeKTOpa TeHeBbIX (OUHAHCOBbLIX Onepauuii.
O603Ha4yeHO €ero noTeHuManbHOe HeraTMBHOE BIIMSIHE Ha
obecneveHne durHaHCcOBOM 6e3onacHOCTM rocygapctea B
YaCTHOCTU N PYHKLMOHNPOBAHNSA BCe PUHAHCOBON CUCTEMBI
Poccuiickon ®eagepauun B uenom. NpoaHanmanpoBaHbl onpe-
[JeneHHble acnekTbl pasBUTUS (PMHAHCOBOW CUCTEMbI TOCy-
[apcTB B [JONITOCPOYHOM MepcrnekTuBe, a Tawkke Heobxoau-
MOCTb CO3[aHusl AeCTBEHHbIX MEXaHN3MOB NpeaynpexaeHns
1 HMBENMPOBaHMSA onepauuin B TEHEBOM (PUHAHCOBOM CEKTO-
pe 3apybexHbIX rocy4apCTB U HagHaUMOHarnbHbIX 06beanHe-
HUI. Takke OCYLEeCTBMEHbl aHanuMTUYecKue CpaBHEHWUs W
COMOCTaBIIEHNSI CXOXXECTU OCHOBHBLIX 3IEMEHTOB B CUCTEME
NpoTMBOAENCTBMSA onepaunsmM B cucteme pMHaHCOBOTO TeHe-
BOro cekTopa 3apybexHbIX rocy4apcTB, a Takke BO3MOXHOCTb
MCMOrb30BaHUsl JaHHOTO MepeKkpecTHoro onbitTa. B uccnego-
BaHUM MNpeasiokeHbl KOHEYHblEe BbIBOAbI OTHOCUMTENbHO BO3-
MOXHOCTU MCNOJIb30BaHUS 3apybexHoro onbita, B cCUCTEME
60opbbbl ¢ onepauusiMn B TeHEBOM (DMHAHCOBOM CEKTOpE ro-
cygapcTBa B paMkax pasBUTUS OTEYECTBEHHOW (PMHAHCOBO-
3KOHOMMYECKoM cdepsbl.

KnioueBble croBa: hvHaHcoBas cuctema, ouHaHCOBbIE one-
paummn, TEHEeBOW CeKTop, TeHeBble (hMHAHCOBLIE onepauum,
dunHaHcoBasi ©e3onacHOCTb, cucTema NpPOTUBOAENCTBUS,
NnepeKkpecTHbIA OnbIT, (OUHAHCOBbLIE UHCTPYMEHTbI, (DUHAHCO-
Bble pecypchbl
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In the context of the development of the
world and domestic economy plays an important
role financial system, which is an operational
mechanism for the distribution and redistribution
of financial instruments between the subjects of
economic relations. In this connection, the com-
prehensive functioning of national economic sys-
tems depends on the smooth and effective func-
tioning of this system. However, along with this
there is the so-called shadow economy. Which
has criminal features, and the subjects of which
regularly try to withdraw financial resources ob-
tained by criminal means in the financial system
of the state seeking to «launder» these financial
instruments. This in turn leads to systemic imbal-
ances and disruption of the entire economic sys-
tem of the country. For example, according to the
IMF, the shadow economy of the Russian Fed-
eration according to the latest results is estimated
at 34% of GDP [1].

Within this framework, it is necessary to con-
stantly improve the system of monitoring and
control over the totality of operations in the
shadow financial sector of the state. One of the
most priority ways in this issue is to use the ex-
perience of leading foreign countries, as well as
all third-party monitoring of modern innovations
in this matter [2, 3].

The leading country in the system of counter-
ing financial transactions in the shadow sector of
the economy is the United States. The financial
market of this country is the most capacious and
diverse in the scope of financial resources and
areas of operations with them. Consequently, the
stable functioning of this system is ensured by an
effective system of combating financial crimes in
the shadow sector of the economy. Consider the
latest innovations in this area introduced in the
United States. So in may 2018, the state Agency
for combating financial crimes — FCEN, was put
into force a set of new rules of the financial or-
ganizations operating on the territory of the
United States, in cancers of increasing the trans-
parency of operations carried out by subjects of
financial relations [4].

These include the following obligations of
American financial institutions:

¢ strengthening the system of monitoring the

system for suspicious financial transactions
made through financial institutions;

* detailing in the structure of identification
of the customer base (both legal entities
and individuals), with specific details of
the definition of the ultimate owner;

* identifying the main objectives and mo-
tives of these operations from the point of
view of clients, for completeness of
awareness of potential risks;

* comprehensive monitoring of transactions
with a systematic report to the us financial
regulatory authorities [5];

* maintaining a database with a full report of
operations of early periods of all customers
in the framework of identifying patterns of
certain financial risks.

The resolution requires financial institutions
to identify and identify the ultimate owner
(owner, beneficiary) of an enterprise. Create a
database of the enterprise in the system of owners
(beneficiaries), and provide data to the regulatory
financial authorities of the United States. The
recommended conditions are the accounting of
all owners with a share above 25% in the capital
of the company [6]. With regard to the imple-
mentation of this set of rules and obligations for
financial companies in the U.S., the Federal
Council in the field of supervision of financial
companies has made changes in rules of conduct-
ing inspections of financial institutions in the
U.S. based on the data of innovations.

There are also regular innovations in the sys-
tem of combating financial crimes in the shadow
sector of the European Union. So in may 2018
was adopted another Directive in the area of
combating the laundering of income obtained by
criminal means [5-6]. This document strengthens
the requirements for financial institutions in the
framework of financial crimes related to the
shadow sector of the economy [7]. The key inno-
vations of the Directive in this area are summa-
rized as follows:

* enhanced control to identify the true (ulti-
mate) owners (owners) of enterprises and
entrepreneurial entities.

* maintaining a unified register of ultimate
owners of companies and operations car-
ried out by them,;

* transparency of the operation of this regis-
ter, in the long term any citizen of the
European Union will be able to access this
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register. However, it is necessary to under-
stand that the transparency of this register
will not mean providing full information
about the ultimate owner, but only metered
facts of his personality;

* in relation to the identification, managing
financial transactions, will be reduced by
the threshold amount of transactions. So
since the introduction of this Directive, in-
formation about the person making the
transaction will be submitted to the regula-
tory authorities in excess of the amount of
50 euros;

* actuation of a unified system of monitoring
financial transactions on the territory of all
countries of the European Union in the
framework of the features of this Directive;

* strengthening control over transactions
with countries that are not members of the
European Union and persons whose fi-
nancial transactions associated with coun-
tries that are not members of the European
Union;

* long-term storage of information regarding
transactions covered by this Directive.

It should be noted that this Directive will en-
ter into force in 2020, but to date it has been ap-
proved by the vast majority of the European Un-
ion. In the light of the development of the finan-
cial system within the framework of globalization
and legal use of cryptocurrencies exchanges,
cases of operations in the field of money launder-
ing and financial crime in this segment have be-
come more frequent. The legislation of Australia
was very liberal in the framework of the intro-
duction of the system of using cryptocurrencies
in the financial system of the state. As a result, at
the current stage of development, the financial
authorities of the state are faced with the task of
reducing the risks associated with the use of
cryptocurrency in the framework of operations of
the shadow financial sector.

So in April 2018, the financial regulatory au-
thorities of Australia introduced a number of new
rules in the field of regulation of cryptocurrency
exchanges in the framework of countering the
operations of the shadow financial sector of the
country [8]. Among the main innovations in the
system of regulation of operations of local
cryptocurrency markets of the state it is necessary
to highlight the following:

1) obligation to register with AUSTRAC
(Australian transaction reporting and analysis
center). This regulator is engaged in combating
corruption, money laundering and other opera-
tions in the shadow financial sector of the
economy.

2) Implementation of full identification of cli-
ents and potential clients for the purpose of com-
prehensive verification and identification of the
subject of financial relations.

3) Implement the standards and analytical
systems proposed by AUSTRAC into THE sys-
tem of its own security within the framework of
comprehensive coverage of data related to poten-
tial risks on cryptocurrency exchanges and in
transactions related to laundering of proceeds
from crime.

4) Ensure proper level of reporting to AUS-
TRAC on suspicious/potentially dangerous trans-
actions in the sphere of cryptocurrency turnover.
In this issue, a rule of reporting on all transac-
tions was also introduced, which exceeds the
amount of 8 thousand us dollars.

5) also, the regulator obliges to keep a full
report of data on certain transactions in the
cryptocurrency system for a period of not less
than 7 years from the date of the transaction.

In addition, the financial legislative and regu-
latory authorities of Australia have toughened the
punishment in the sphere of intentional or negli-
gent failure to provide data on transactions with
cryptocurrencies up to criminal liability [9, 10].

As a result of the above study on innovations
in the field of foreign experience in countering
the shadow financial sector, the following con-
clusions can be drawn:

1) a Feature of the actions of financial regula-
tory authorities in the United States, the EU and
Australia in recent years has a distinctive feature,
strengthening monitoring of transactions of fi-
nancial instruments in the framework of the full
identification of the ultimate owners of financial
resources, as well as determining the causes and
logical elements of operations in the field of fi-
nancial and economic relations within the borders
of these countries of supranational entities.

2) in the United States, significantly tightened
the system of tracking the ultimate owner
(owner) of financial resources, as well as opera-
tions carried out in the framework of the creation

Ne 3/2018 25



World Economy: Security Problems

of a single database of owners of financial re-
sources and their links in the previous stages.

3) the European Union within the framework
of innovations of the system to ensure a proper
level of financial security of the financial system
of the Commonwealth has strengthened monitor-
ing of transactions in the financial sector where
non-residents are involved, has also been tight-
ened the policy on the identification of the ulti-
mate owner of financial resources, and reduced
the boundary amount for a transaction in the
electronic payment system is not monitored to
50 euros.

4) Australia, in turn, within the framework of
the liberalization of the financial sector of the
state, regarding the introduction of new financial
instruments (cryptocurrencies), at the same time
significantly strengthened the monitoring of these
operations in the sphere of combating money
laundering. All suspicious transactions are moni-
tored. As well as operations exceeding the level
of 8 thousand dollars.

5) as the experience of foreign countries with
a much lower level of transactions in the shadow
financial sector shows, a key element in the sys-
tem of using this experience in the Russian Fed-
eration is to strengthen the monitoring of opera-
tions carried out by financial institutions of the
state, both private and public ownership. As well
as the creation of a single database of owners of
financial resources and their relationships of pre-
vious periods.
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Annotation. The economy cannot function without the imple-
mentation of all sorts of policies, thanks to a combination of
economic measures, the government is able to conduct financial
operations in the country at the macroeconomic level. The types
of economic policy help to determine and, if it is necessary, to fix
the situation in the country»s economy. There are several types
of economic policy, but | would like to focus on the monetary and
financial policy of the government and their mechanisms to pro-
vide coordination.

Key words: coordination, monetary policy, financial policy, gov-
ernment, regulation, macroeconomic situation, crisis, policy tools

AHHOTauus. OKOHOMUKA He MOXeT (YHKUMOHMpoBaTb 6e3
NPOBEeAEHNSA pa3HOro poaa MONUTUK, Tak kak Gnarogaps coBo-
KYyMHOCTW 3KOHOMUWYECKUX Mep rocyfapCcTBO CMOCOBGHO mpous-
BOAUTbL (hMHAHCOBbIE OMepauun B CTpaHe Ha MakpO3KOHOMMU-
YeckoM ypoBHe. Buabl aKOHOMMYEecKoW MOMUTWKM MOMOoraroT
onpefenuTb U, eCrn HYXXHO, UCMPaBUTb CUTYaLMI0 B 3KOHOMM-
Ke cTpaHbl. CyllecTByeT HeCKONbKO BWAOB 3KOHOMWYECKOMN
NOMUTUKK, HO S XOoTena Obl 3a0CTPUTb BHYMaHUE Ha AeHeXHO-
KpeauTHOW U pMHaHCOBOW MONUTUKE rocydapcTBa U UX Mexa-
Hu3max obecneyveHuss koopauHaUmu.

KntoueBble croBa: koopauHaLWs, AEHEXHO-KpeauTHas nonu-
TVKa, (PUHAHCOBasi MOMWUTMKA, rOCYAAapPCTBEHHOE perynupoBa-
HUE, KPpU3NC, MONUTUYECKUE UHCTPYMEHTI

In modern unstable financial and economic
conditions, it is very important to solve the issues
of improving monetary and financial policies.
This is required in order to be able to make quick
and high-quality decision-making in the modern
world environment. Because of the fact that the
main aim of monetary and financial policy is
improving the welfare of a country’s citizens, a
number of strategic measures are required.

To be able to ensure the sustainability of the
economic system requires coordination for mone-
tary and public financial policies. As directions
of economic policy, they are based on cash flow
in the economy in various forms: in the form of

monetary and financial relations. In order to have
the opportunity to explore and shape the modern
economic policy of the government, it is neces-
sary: to study and analyze different policy direc-
tions, to explore the mechanisms and methods for
their implementation, and also to evaluate the
effectiveness of tools and methods for all direc-
tions. Those types of methods help to go from the
general to the particular and reveal new qualities
and abilities of economic policy for it’s develop-
ment in modern world [1,3].

Monetary and financial policies have their
own definitions. In its own words, financial pol-
icy can be called a set of long-term activities of
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the government, which are aimed at the imple-
mentation of financial relations, so the govern-
ment can fulfill its financial functions and solve
economic problems. Moreover, financial policy
helps to form the maximum amount of financial
resources, which can also be the basis for solving
government’s economic tasks. Monetary policy,
conversely, is not directly aimed at solving eco-
nomic problems, but at managing aggregate de-
mands using the conditions of the money market,
it also helps to balance economic growth through
its tools.

Monetary policy is a combination of measures
developed under the leadership of the central bank
and the government. It ensures the regulation of
economic growth, as well as increases production
efficiency. All of this help to provide employment
and stability of international economic relations.
With the help of refinancing systems and other
open market operations, the main objectives of
monetary policy are achieved. Monetary policy is
realized by the central bank and other financial
institutions.

There are a few more definitions for financial
policy, as this concept is more extensive, one of
them is — Financial policy is a set of methodo-
logical principles, practical forms of organization
and methods of using finance; it can be said that
this policy is aimed at regulating and competently
using financial resources, competent social proc-
esses using financial instruments. Its tasks, as
well as the objectives of monetary policy, are
aimed at improving citizens live through using of
various instruments of financial policy. The main
role in the financial policy belongs to all the
higher authorities of the government [2,4].

To improve the effectiveness of monetary
and financial policies, it is necessary to take into
account the regulation of monetary circulation,
the operation of credit policy, the formation of a
special banking policy, and, necessarily, it is im-
portant to take into account the interaction of
monetary policy with other areas of economic
policy. It is equally important, in the study of tax
policy, not to forget about the methods and objec-
tives of monetary policy. Unfortunately, in the
period of studying it, people often forget about
many aspects of financial policy, as well as
measures taken in the financial sector, which are
aimed at monetizing the economy and developing
inflationary processes.

For the best interactions of all the mecha-
nisms of policies, it is necessary for them to work
together in a harmonious relationship with each
other. There are several aspects of the interaction
of monetary and financial policies:

1) both policies, generally, are the directions
of economic policy, so their strategic goals are
common and mainly focused on the long-term
innovative economy»s model;

2) Nevertheless, the instruments for regulating
monetary and financial policies are different, since
one policy is separate from another, (financial pol-
icy generally is an element of economic policy,
and monetary policy is an element of macroeco-
nomic policy.

However, in some cases, monetary policy can
be considered one of the components of financial
policy at the state level). The difference is in the
subjects of both policies, the subject of financial
policy are the legislative and executive authorities,
which approve and determine the main directions
of financial relations; and the subjects of monetary
policy are economic agents (banks and other fi-
nancial institutions), with which the central bank
interacts.

The researchers note that the main aim of
monetary and financial policies is based on pro-
viding supplement to the tools and methods used
to implement them, the main purpose of which is
to manage the level of inflation, the state budget
deficit, and ensure the sustainability of public
debt. The main aim of the both politics is to pro-
vide a stable position for national monetary units
and the opportunity to implement monetary re-
gimes that also seek for stability. Equally impor-
tant tasks are ensuring the stability of the general
price level in the economy, the ability to maintain
a high level of employment and competent im-
plementation of the country’s policies in their
entirety.

Monetary and financial policies, as well as
their major departments: the central bank and all
executive departments, have an important task —
ensuring price stability. This is possible only if
all the tools and different approaches to their us-
ing will be effective. The interest rate policy is
also important, it ensures reliable regulation of
the credit and interest sectors of the financial pol-
icy. It can be said that, in general, all these actions
are aimed at maintaining a stable macroeconomic
situation in the country. At the moment, such a
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policy is being implemented thanks to the unity
of functional and institutional approaches. The
interaction of governments departments occupies
the major role in the functioning of these proc-
esses to achieve the established goals. The main
methods of coordinating monetary and financial
policies are: lowering inflation and targeting;
creating conditions for good debt policy; financ-
ing the state budget deficit (using the issue of
government securities and the monetization of
government debt); increased economic growth;
balance of payments management. The key task
is to ensure a low inflation rate and contain its
increase for a long time.

As it already has been said, in modern condi-
tions, it is very important to develop and improve
monetary and financial policies. At a time when
the crisis takes place in a lot of countries, when in
the world, in almost every country there is a huge
external debt, it is necessary to modernize and
coordinate both policies. They should be aimed at
stabilizing economic growth, as well as at regu-
lating financial relations inside and outside coun-
tries. However, if both policies are not conducted
effectively or correctly, and their coordination
mechanisms do not work, a crisis may form in
the country and all its attendant consequences.
This has happened in many countries, the most
notable examples are: 1987 «Black Monday»;
1998 crisis in Russia; US mortgage crisis, which
was the beginning of the global financial and
economic crisis of 2008-2012 [5,7].

It is worth examining the mechanisms of co-
ordination of monetary and financial policies on
the example of these crises. The crisis, which I
would like to consider firstly, is called «Black
Monday» in 1987. There was a recovery of eco-
nomic growth, a year before the crisis in the
United States, which led to some economic re-
covery and lower inflation. By the beginning of
1987, US stock markets began to grow at a tre-
mendous rate, with the confidence in the stability
of the US economy, and in August they reached a
peak [6]. The Dow Jones raised twice. Experts
believe that the main factor in the financial col-
lapse is the illiquidity and overestimation of the
market (although the stock market gained mo-
mentum, however, US stocks were not attractive
to foreign investors). Not a small part of the ex-
perts is sure that the crash happened the same
way through the fault of the machines, (at that

time computer trading programs were actively
gaining popularity). At that time, the economy
did not keep pace with the growth of the stock
market, which led to the situation that subse-
quently developed. From the point of view of
financial policy coordination mechanisms, it was
not possible to achieve a developed financial
mechanism that would help develop in step with
the requirements of that time. The scale of the
trading programs of that time was not taken into
account, and the economy, which was not ready
to introduce such programs, was also overesti-
mated. Conditions were not provided for the forma-
tion of possible financial resources that could be-
come the so-called «airbag» in the period of crisis.

The next crisis, as an example of the coordi-
nation of monetary and financial relations, is the
crisis of 1998 in Russia. The crisis occurred pre-
cisely because of the ineffectiveness of these
policies. Monetary policy at that time was very
different from financial policy. A tight monetary
policy was pursued that kept inflation down,
keeping the ruble overvalued and refusing to is-
sue state financing, along with soft financial poli-
cies that inflated the budget without good reason.
Several external economic factors can also be
considered as one of the main causes of the crisis:
this is a rapid fall in world prices for goods that
belonged to the fuel and energy complex (and
such goods are still the main expenditure of Rus-
sian exports) and the crisis in Southeast Asia,
which arose in the middle of 1997 (fig.1).

By stabilizing the situation, the government
took radical measures that contradicted one of the
principles of monetary policy, since the responsi-
bility to citizens was not fulfilled, the reserves
were less than the liabilities to non-residents. All
factors got into one, which led first to a technical
default, then it was stated that keeping the stable
exchange rate of the ruble against the dollar
would no longer be held, after which the ruble
exchange rate fell by one and a half, and then the
ruble devalued. The crisis of 1998 in Russia
demonstrates how all the foundations on which
Russians monetary and financial policy rested
have collapsed in an instant. The consequences
were grave: GDP dropped three times; Russia has
become one of the largest debtors in the world;
tax collection established at the lowest rates;
inflation accelerated three times; there was
a fourfold devaluation; income of all citizens and
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enterprises depreciated. Among the strategic aims
of the coordination of monetary and financial
policy, a special place is occupied by the combi-
nation of targeted inflation together with the ap-
plication of budget rules that can help in achiev-
ing the targets of the state budget and the volume
of public debt. A high level of transparency in
government and central bank also can help to
achieve these goals. Unfortunately, in 1998, Rus-
sia did not observe a number of rules for coordi-
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nating monetary and financial policies, did not
take into account long-term goals related to en-
suring stability on a macroeconomic scale, which
are based on the stability of the financial and
banking systems. It was necessary to identify
new approaches that could coordinate these two
types of policies, could ensure sustainable eco-
nomic growth, as well as long-term prospects in
the economy and state finances.

Price for oil

M 01.01.1997 ®20.07.1997

05.02.1998

24.08.1998 W 12.03.1999

Figure 1. Price for oil in Russia in the period of crisis

The mortgage crisis in the United States,
which was the beginning of the global financial
and economic crisis of 2008-2012, also serves as
an example of a disruption in the coordination of
monetary and financial policies. This crisis hap-
pened due to the sharp increase in the number of
unpaid high-risk mortgage loans in the USA, and
the cases of alienation of mortgaged real estate
by banks. Usually a low number of mortgages
with a high proportion of risk was replaced by a
large number (20%) of the total number of mort-
gages issued. It became more difficult for a bor-
rower to get a loan refinancing due to the fact
that the price of housing rose sharply in the mid-
dle of 2006 and then fell rapidly. Mortgage rates
began to be overstated and this changed the
amount of monthly payments, which in turn pro-
voked many cases when credit obligations were
not fulfilled. Many factors that were connected
with manufacturing securities, mortgages depre-
ciated and private investors reluctant to invest in
the lending market, led to a decrease in the vol-
ume of trade in mortgage securities. According to

experts, there are a lot of reasons for the crisis, all
of them are directly related to the lack of coordi-
nation of monetary and financial policies: the
regulators were not able to track the floating in-
terest rate on loans, which ranged from 2 to 28%,
as a result, households could not mortgage liabili-
ties [8]; rational use of resources for that time
was not established and excessive construction
took place during the boom period (due to low
interest rates and high inflows of foreign capital,
the real estate market grew and funds were used
to finance consumption); contrary to all the tasks
of financial policy, there were produced a large
number of products with a high level of risk, also
grew the influence of private credit companies;
indebtedness in personal and corporate finance
increased; coordination methods for the mone-
tary, financial, and real estate markets were un-
satisfactory; foreign trade balances were unbal-
anced, and government regulation was inade-
quate [9].

According to experts, the global financial cri-
sis took place in the United States, based on all of
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the above about the US mortgage crisis, we can
say that the crisis began in the banking sector, in
which accumulated a large amount of individual
risks and the sector was poorly regulated. At-
tempts were made to reduce individual risks, how-
ever, this only led to their accumulation, which
subsequently led to systemic risks. Imbalance be-
tween international trade and the movement of
capital influenced on the appearing of the crisis
[10]. Financial regulation was severely disrupted,
causing problems in the area of corporate gov-
ernance, which led to high risks. From the US,
the crisis instantly spread to all developed coun-
tries of the world, accompanied by a sharp de-
crease in demand for goods and servants. World
trade was reduced to a minimum, and a downturn
in economies was observed in almost every coun-
try in the world. A lot of people compared the
global financial crisis with the Great Depression,
global GDP was so low that it approached the
level of the end of World War II. Using the re-
form of financial markets, the reorganization of
international financial institutions, austerity and
restriction of public spending, as well as an in-
crease in IMF resources, the global crisis, though
not soon, but was defeated.

Thus, we can make the main conclusion: the
coordination and mechanisms of coordination of
monetary and financial relations are very impor-
tant. Both politicians are most effectively able to
provide solutions to the problems facing the
economy in the modern world. Of course, if we
take into account modern trends in the develop-
ment of the economy of many countries, it can be
said that competent joint management of mone-
tary and financial policies is very difficult,
(sometimes almost impossible), but is necessary.
This need could be seen from the example of the
crises in Russia and the USA. If one policy is
being actively pursued, the other should be pur-
sued no less actively and, perhaps, a little more
rigidly. Since the main objectives of these poli-
cies are to maintain a stable financial system,
limiting excessive financial risks and much more,
the correct application of coordination mecha-

nisms is necessary, because their incorrect appli-
cation can again cause a wave of crises. But, per-
haps, a lot of mechanisms require revision, proc-
essing, and the addition of new ones, because at
this time in the global economy there are more
and more new economic components, to which
the past foundations may not be ready, and this
may provoke more crises.
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Annotation. One of the factors for successful and efficient de-
velopment of banking activities is the policy of regular innova-
tion. In an era of constant emergence of innovative technologies,
stable development, competitiveness and sustainable economic
growth in the banking sector can be ensured only by timely up-
dating the system and implementing banking innovations. In the
1970s one of such innovations was the SWIFT system, which
was widely used throughout the world and is the best means of
transmitting financial messages to this day. According to statis-
tics, about a million different transactions on remittances, inter-
bank payments and various kinds of securities go through this
system every day, and the volume of processed and transferred
payment orders in recent years has reached to 4 billion.
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AHHoTauus. OgHVMM 13 aKkTopoB ycneLHoro n 3 deKTUBHO-
ro passutusi GaHKOBCKOW AeSTeNbHOCTU SBMSIETCS MONMUTUKA
perynsipHoro BHeApeHUs HOBOBBeAEHUW. B anoxy mocTosiHHO-
ro NOSIBNEHNS MHHOBALMOHHBLIX TEXHOMOIN cTabunbHoe pas-
BMTWE, MNOBbLILIEHNE KOHKYPEHTOCMOCOOHOCTU U YCTOWYMBBLIN
3KOHOMUYECKUIN pOCT BaHKOBCKOW cdepbl MOryT GbiTb obecne-
YeHbl TOMbKO CBOEBPEMEHHbLIM OOHOBMNEHNEM CUCTEMbI U BHE-
apeHnem 6aHKOBCKMX MHHOBaumi. OOHUM U3 Takum HOBOBBE-
nennn ctana B 1970e rogpl cuctema SWIFT, koTopas nony-
yuna LUMpoKoe NPUMEHEeHne BO BCEM MUPE U SIBMSIETCH nyd-
UMM CPEACTBOM nepeAadn pUHaHCOBbIX COOBLLEHWI 1 NO cen
AeHb. CornacHo CTaTMCTUYECKUM AaHHbIM, KaXAabld AeHb Ye-
pe3 3Ty CWUCTeMy NPOXOAWUT OKOMO MWIMIMOHA Pa3fYHbIX
TPaH3aKuMin O AeHeXHbIX nepeBofax, MexbaHKOBCKUX nnarte-
Xax, pas3HoOro poga LeHHbIX Bymarax, n exerogHo obbem 06-
paboTaHHbIX 1 NepeAaHHbIX NNAaTEXHbIX MOPYYEHUI B TeYEHne
nocnegHvx net gocturaet 4 Mnpa.

KnioueBbie cnosa: SWIFT, 6aHkuHr, mexagyHapoaHbii OaH-
KVMHT, (UHaHcoBasi WHGOpMauusi, nepefdada UMHAHCOBOMN
MHGOPMaUnn, MHHOBALUMOHHbIE TeXHOorn, GaHKOBCKNE TeX-
Homornu, ceTb nepegadn uHdopmauuu, nepegada UHaHCO-
BbIX COOOLLEHUIA

Today, any business type engaged in export-

import operations in its activities has to make a
huge amount of international payments. But even
in these present-day conditions, not every organi-
zation-counterparty conducting such operations is
well aware of the practical mechanisms for banks
to make international payments, especially in
cases where contractors have been registered in
different jurisdictions and each of them has its
own current account with international banks.

The initiative to create such a project ap-
peared in 1968. Its development purpose was to
provide all its participants with the possibility of
continuous high-speed exchange of banking in-
formation while providing a control and protec-
tion guarantee against any unauthorized access
from outside.

Due to the lengthy conduct of specialized
calculations and the recommendations prepara-
tion for the project, a service such as the SWIFT
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system has appeared which has been operating in
international practice for many years. This abbre-
viation stands for Society for World-Wide Inter-
bank Financial Telecommunications, i.e. Com-
munity of Worldwide Interbank Financial Tele-
communications. This system, also referred to as
SWIFT-BIC, BIC code, SWIFT ID or SWIFT
code, was founded in 1973 according to Belgian
law. At that time, 248 banks representing 19 coun-
tries acted as co-founders. Now this figure has
increased by several times and numbers more
than 10,000 different organizations, with 1000 of
these organizations being large corporations [1].

Thus, in the course of its successful devel-
opment, the SWIFT system became the main
mechanism operating in the banking sector,
through which its members make payments and
pass on to each other the relevant information.
SWIFT, which is the largest information trans-
mission network at the international level, has
been a reliable, efficient, secure and perfect ser-
vice for transmitting messages and money trans-
fers for quite a long time. Numerous brokerage
firms, various banks, securities companies, as
well as stock exchanges and central depositories,
as well as a number of various financial institu-
tions are also participants in this system [2, 3].

As for Russia, our country has been involved
in this system since December 1989. Then Vne-
sheconombank, having connected to the SWIFT
system, became the first financial institution in
the former USSR to participate in this project. In
the following years, there was an active connec-
tion of other Russian users. Now the RossSwift
Association operates in our country including
almost six hundred users. The SWIFT system
represents about a third of Russian credit institu-
tions, which are quite large and well-known fi-
nancial institutions in the country, carrying out
more than 80% of the total number of settlements
made. It should be noted that in terms of the
number of participants in this system, our country
already occupies 2nd place in the world, after the
United States, and its largest user is Sberbank,
one of the top 100 banks in SWIFT traffic [4].

Despite this rapid development and strength-
ening of the SWIFT system in the field of finan-
cial transactions around the world, the Bank of
Russia began to provide the opportunity to send
messages for domestic operations in this format

only in December 2014. All the previous 15 years,
Russian banks used a kind of analog SWIFT —
Telex. The main drawbacks of the previous sys-
tem were: security at a low level, slow informa-
tion transfer, which was caused by too many in-
termediate stations in the transmission process,
and the absence of any specific standards for
processed messages. The last lack caused most of
all problems, after all the messages which are not
corresponding to a certain format, it was neces-
sary to process and transfer manually. Because of
this, for a long time, many large clearing banks
suffered great losses, as they were significantly
spent on the implementation of their main settle-
ment activities [5].

The success of the SWIFT system can also be
explained by the fact that, when it was being pro-
duced, developers were repelled by the desire to
achieve a specific goal, namely, the creation of
such a service that could provide prompt, reli-
able, efficient, confidential and protected from
unauthorized access services for banks and other
financial institutions, and work on the standardi-
zation of certain forms and methods of informa-
tion exchange of financial data. This was accom-
plished thanks to clearly formulated and correct
requirements for the product being developed.
Firstly, the SWIFT system was based on the re-
quirement to carry out payment transactions
without the participation of securities and to
strive for the most rational implementation of this
procedure. Secondly, much attention was paid to
minimizing such typical banking risks as losses
during transfers, erroneous payment directions,
falsification of payment orders, etc. And it was
also required to speed up the exchange of infor-
mation between banks several times through the
intensive use of innovative telecommunications.

Turning to the consideration of SWIFT indi-
vidual basic services, it is worth noting that there
are quite a lot of them, and each of them already
has a fairly wide distribution and provides a
number of useful functions for users [6].

First of all, I would like to dwell on the
SWIFT gpi service (gpi — global payments in-
novation), which is one of the newest innovations
and gives banks and other users access to a wide
range of new features. Already, the most basic
global operations are carried out by banks almost
in real time through the use of SWIFT gpi.
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-50%

Banks' enquires are
reduced by as much as 50% as gpi
payments are faster and fully traceable

90%

Nearly 50% of SWIFT gpi payments
are credited to end beneficiaries in
less than 30 minutes

90+

55+ payment market infrastructures
are already exchanging gpi payments,
enabling domestic exchange and tracking

Figure 1. The use of the SWIFT gpi in the world

The introduction of such an innovation sys-
tem in the field of international payments has
significantly improved the quality of international
payments when serving customers, as the speed
was increased, the level of transparency was im-
proved, and a system of round-the-clock tracking
of all international payments that were taking
place was introduced.

SWIFT gpi was primarily created and imple-
mented with the aim of improving settlements be-
tween various legal entities. This innovation is
aimed at supporting companies in the development
of international activities, improving existing rela-

tionships with suppliers and finding and establish-
ing new ones, as well as in improving cash flow
control. Thanks to the implementation of the
SWIFT gpi initiative, the participating companies
today already receive a large number of new oppor-
tunities in the area of settlement services. For ex-
ample, now funds are credited on the same day on
which the payment was made, full transparency of
commissions was introduced, the possibility of con-
tinuous tracking of payments appeared (you can
find out at any time where they are and at what
stage of execution they are), and also remains un-
changed any information about the money transfers.

Table 1. Enhancing customer experience by delivering a new standard in cross-border payments

Traditional correspondent banking

SWIFT global payments innovation

Slow, can take multiple days

Faster, same day use of funds

No transparency on costs

Transparency of fees

No transparency on time

End-to-end payments tracking

No confirmation of credit

Remittance information transferred unaltered

Due to the fact that gpi Tracker has an open
API, it is compatible with any banking system of
the world. So, since the beginning of last year,
more than 125 international banks have been

connected to this service. And today, more than
35 international banks are intensively using this
service for the daily processing and implementa-
tion of more than 100 thousand payments. In the
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SWIFT system, the payments volume made using
the SWIFT gpi service already exceeds 5 million
transactions, and now it allows you to more effi-
ciently make transfers and make payments, both
at the level of the bank itself and at the service
level of its customers [7].

In addition to gpiTracker, components of the
SWIFT gpi service are also gpi Observer and gpi
Directory. The first is a business intelligence
management dashboard and provides the user

Messaging technologies

Accassibla
by any bark

with the ability to monitor banks» compliance
with gpi SLA requirements. Its advantage is the
ability to comply with the required level of cus-
tomer service by banks. The second innovation
functionality includes the provision of opera-
tional information on all participating banks,
BIC, currencies and the end of the trading day. Its
main advantage is the availability of necessary
and sufficient reference data for building the best

gpi-payment route.

SWIFT

SLA rulebook

Reaching
any bark

F

Directory Observer

Value-added product suite

Figure 2. SWIFT gpi concept

The emergence of such a global payment ini-
tiative on the global financial market has aroused
great interest among SWIFT users in Russia. For
example, Alfa-Bank, the largest private bank in
Russia, which is one of the leaders in Russian
banking technology, has been the first in the
country to use SWIFT gpi service since January
this year. Now this unique information and pay-
ment service is available for Alfa-Bank custom-
ers. First of all, the introduction of a new service
will allow Alfa-Bank to solve the main problems
of its LORO respondents, as well as individual
corporate or private clients, and in particular, the
problem of low transparency of international

payments. Many questions arise when deciding
to connect this service arises about the change in
the cost of a SWIFT message in gpi-format. In
fact, the cost price for the user bank does not
change, since the system does not regulate the
cost of payment for the end user, and the bank
always sets its own tariffs for the services it pro-
vides. SWIFT gpi service is aimed at uniting all
banks around the world so that they can offer
their clients a unique innovative payment experi-
ence, as well as help them build a high-quality
corporate customer base. Therefore, both devel-
opers and already joined users invest a large
amount of funds and efforts in the implementa-
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tion and promotion of the service. The banks
used by the SWIFT gpi service go to implement
some changes in their structure and activities,
adapt their internal processes and comply with
the requirements of the SWIFT system. In re-
sponse, this innovation will allow banks to sig-
nificantly reduce their operating costs for proc-
essing and implementing payments, optimizing
liquidity management kind of risks arising in the
process of conducting their activities [6, §]. Thus,
today, about 200 financial institutions of various
kinds have started using the SWIFT gpi service
worldwide, and thousands of cross-border pay-
ments are made through the new service. This
provides banks and their corporate customers
with undeniable advantages.

The next thing to consider is a service of the
SWIFT system, such as FIN, which is the main
one in the system and represents at once a whole
set of applications that allow for the efficient,
secure and guaranteed exchange of electronic
messages in terms of minimizing operating costs.

It is argued that FIN as a SWIFT subsystem,
which includes a number of different services,
has a fairly high level of security, reliability and
flexibility, and is a clearly structured system with
controlled access, carrying out both the delivery
and storage of electronic messages. This system
must automatically at every operation automati-
cally check every passing message for compli-
ance with the main standards of SWIFT. FIN also
monitors the delivery of messages, which can
even be assigned different priorities for urgency.
In the future, already processed messages will be
stored in the archive of the system, where they
will be available for viewing.

It is worth emphasizing that, thanks to FIN,
more than 7.5 thousand financial institutions
from about 200 countries are able to send various
payment orders to each other, as well as other
financial messages. Since 2000s FIN has already
delivered 1.2 billion messages annually. If we
consider the services included in FIN separately,
one cannot but mention such a service useful for
supporting and implementing the operations of
various clearing systems as FIN Copy. With the
help of his services, the necessary payment or-
ders can be copied and transferred for further
processing to certain settlement centers. By the
way, during this operation, these financial mes-
sages can be authorized by a third party, for

example, by the Central Bank, even before they
reach the recipient. It is noteworthy that almost
from the very beginning of its existence, namely,
since 1977, for a very long time, the SWIFT sys-
tem has provided almost all services and inter-
acted with participants through FIN. This ex-
plains the fact that today FIN includes so many
applications and has such a developed structure.
However, due to the constant changes in the re-
quirements for the order of delivery, as well as
the storage of financial messages, it became nec-
essary to introduce an interactive system that eas-
ily adapts to the various requirements of users.
Thus, in recent years, SWIFT system participants
can access FIN through the SWIFT Net service
only. This step was taken to simplify the means
of operational processing of financial operations
and their optimization existing at that time.
Today, SWIFT Net is an electronic delivery
system for various financial messages, built on
modern Internet technologies. In other words, it
is a whole set of various products and services
that ensures the transfer of the necessary data and
guarantees it in any, even critical, situations. This
process is a secure online exchange of real-time
financial data, a kind of file transfer mechanism
and interactive data access based on the tools
SWIFT Net Link (SNL) and SWIFT Net Public
Key Infrastructure (PKI), which are mandatory
software for security of the SWIFT system [9].
Connecting to SWIFT Net is made directly
via the SWIFT IP network, called SIPN. It also
provides greater reliability, security, and cus-
tomer support. Not so long ago, a technology was
introduced as part of the SWIFT Net service,
thanks to which the transfer of files of various
sizes and formats became more accessible and
convenient. The SWIFT Net File Act technology
makes it possible to conduct secure file exchange
between SWIFT system participants, going past
the preliminary stage when the selection and co-
ordination of technical means of the planned ex-
change takes place. In other words, this technol-
ogy offers a guaranteed bank-bank transfer
mechanism and allows you to exchange files of a
perfect different format, from a certain bank»s
structured format to a set of any characters, in-
cluding even symbols of national languages. In
addition, files may contain graphic data. The
functionality of the SWIFT Net File Act technol-
ogy makes it the most popular and necessary
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application in the field of mass payments (pay-
ment of pensions and salaries), the implementa-
tion of retail payments and operations with
checks, as well as the transfer of any additional
information or reporting within payment systems
provision of periodic reports to regulatory au-
thorities.

This technology can operate in real time, and
on such a principle as «store-and-forwardy» (that
means preservation and transmission).

This principle involves the transfer of files at
any time, even in the case when the counterparty
is not in touch at this moment.

Another advantage of using the SWIFT Net
File Act technology is the ability to reduce the
expenses of a financial institution that pays for
the traffic of financial messages. This is due to
the applicable billing principle. For all SWIFT
Net services, the total cost of traffic is calculated
based on the Global Tier index. It decreases in
proportion to the growth of this index, that is, the
more files pass through the SWIFT Net File Act,
the less there will be a charge for traffic.

Do not forget about the service SWIFT Net
Inter Act. It includes SWIFT online services that
enable data exchange between two users of the
system: SWIFT Net Cash Reporting and SWIFT
Net Funds [10].

SWIFT Net Inter Act, as a rule, is used by
separate closed groups of users, for example,
members of financial trading systems or settle-
ment networks. Using the SWIFT Net Inter Act
service, you can exchange messages online, that
is, one application sends a request to another
and immediately receives a response. Due to
this, SWIFT Net Inter Act has been actively
used in interaction with the software of those
systems in which the period of processing op-
erations is critical.

Another service worth mentioning is SWIFT
Net Browse. This tool combines traditional web
technologies and the security of the SWIFT Net
service as a whole. It is based on the well-known
«https» secure protocol and, complementing the
SWIFT Net File Act and SWIFT Net Inter Act,
allows the user to remotely access the necessary
web services of the system. The service also pro-
vides direct access to the SWIFT Net Inter Act

and SWIFT Net File Act services, providing the
ability to encrypt financial messages.

To conduct settlements with individual cor-
porate clients, a service such as MACUG (Mem-
ber Administered Closed User Group) was cre-
ated in the SWIFT system. This technology al-
lows various financial organizations to connect
their major clients or correspondents to the
SWIFT network, as well as branches and subsidi-
aries and establish their own rules for conducting
settlements. Thus, large corporations have the
opportunity to apply the principle of «one win-
dow» in working with several banks at once, that
is, a single SWIFT terminal installed at a particu-
lar client can be used to exchange financial mes-
sages with all necessary servicing banks at once.
This explains the widespread use of MACUG
technology among the world»s leading banks and
large corporations.

In addition to the considered services, the
SWIFT system also provides a whole line of
products offered by the system for connecting
participants to its telecommunications networks,
it is called the SWIFT Alliance. Products of this
line are designed so that any user can choose a
hardware platform and an operating system, as
well as a set of functions of the application soft-
ware, based on their needs. SWIFT Alliance Ac-
cess, in turn, has a more functional interface,
since it is already intended for medium and large
banks to process a larger volume of messages, the
limit of which is not limited. The interface of this
tool offers quite ample opportunities for the or-
ganization of internal document flow, and also
facilitates work with branches and subsidiaries.

The interface providing the «application-
application» type of communication through the
interaction of the user»s software and the SIPN is
the SWIFT Alliance Gateway tool. This happens
as follows: the client user application, through
this tool, exchanges financial messages with the
main application hosted on the server. Thus,
SWIFT Alliance Gateway provides a single ac-
cess channel to almost all applications of the
SWIFT Net service.

At the same time, there is the SWIFT Alli-
ance Web Station interface, which provides ac-
cess to the main SWIFT services for handling
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financial messages through SWIFT Net. With its
help, it is easy to carry out session monitoring,
search and selection of necessary messages, as
well as the exchange of files of various amounts
of data and processing transactions in a small
amount. In this case, the client uses the whole
software package, which includes all the neces-
sary components for accessing the server via
SIPN. This tool combines access to SWIFT Net
services and other applications in a «single win-
dow», providing communication now of the «cli-
ent-application» type [11].

In conclusion, it can be noted that such a suc-
cessfully developing and actively used worldwide
information transmission system at the interna-
tional level, like SWIFT, was originally conceived
and created as an alternative to the previously ex-
isting types of telegraph communication used in
interbank transactions. The main goal was to cre-
ate an improved system in which all the shortcom-
ings of previous international communications
would be corrected. The most well-known prob-
lem of the standardization of payment messages
was solved just within the SWIFT system, thanks
to which information about almost any financial
transaction can be transmitted through it.
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Annotation. There have been a lot of changes in different areas
of society (in politics, politics), which, of course, have been re-
flected in the functioning of public authorities. This topic is rele-
vant because the activities of these institutions largely determine
the socio-economic situation in the country. In this article, it was
conducted a comparative analysis of the Ministry of Finance of
Russia and the UK Treasury. It was found that these public au-
thorities are almost identical in their activity. We understood that
the management structure is quite similar. We also found that
the main activities of work of the authorities (budget, banks,
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tion in the management of the budget sphere. Thus, the data of
state bodies can be used to develop the financial and economic
sphere.
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AHHOTaums. B nocrnegHee Bpemsi NPOMCXOAUNWN U3MeHe-
HUA B pas3nnyHbIX cdrepax *M3HW obluecTsa (B MONUTUKE, 3KO-
HOMMKe), KOoTopble, 6e3yCnoBHO, HaLUNN OTpaxeHue B yHK-
LIMOHMPOBaHUM OPraHoB rocydapcTBeHHOW Bnactu. [laHHas
TeMa SIBNSETCH aKTyallbHOMW, TaK Kak AeATenbHOCTb 3TUX WH-
CTUTYTOB BO MHOIOM onpefenseT coumanbHO-3KOHOMUYECKYHO
0b6CcTaHOBKY B CTpaHe.
B paHHon paboTte Obin npoBedeH CPaBHUTENbHbLIV aHanm3
MuHuctepctBa PuHaHcoB Poccum n KasHauvenctBa Benwko-
6puTaHun. BbINo ycTaHOBNEHO, YTO 3TW OpraHbl NPaKTU4Yecku
WOEHTUYHLI MO CBOEMY HasHayeHwto. Mbl BbISCHUNW, 4TO
CTPYKTypa ynpaBneHus JOCTaTOYHO noxoxa. Takke Mbl ycTa-
HOBWMW, YTO OCHOBHblE HanpaBneHus YHKLUOHUPOBAHUS
opraHoB (6tomxeT, 6aHku, Hanoru n apyrue) B o6omx cTpaHax
onpepensiioTcs AeATenbHOCTbIO AenapTameHToB. Mbl onpe-
[enun OCHOBHbIE MOMHOMOYMS AaHHbIX OPraHOB W BbIICHWNY,
YTO CYLUECTBYIOT Cepbe3Hble MPOTMBOPEYUsi B ynpaBrieHUn
OrooxeTHOM cdepe. UTak, AaHHbIe rocyaapCTBEHHbIE OpraHbl
MOTyT MCMOMb30BaTb MexXayHapoaHble HapaboTkn n ocobeH-
HOCTU (DYHKLUMOHUPOBAHWS NS COBEPLUEHCTBOBAHUS hUHAH-
COBO-3KOHOMMYECKOWN cdepbl.

KnioueBble cnoBa: MuHuctepcteo ®uHaHcoB, KasHauencTso,
Poccusi, BenvkoGputaHusi, cpaBHUTENbHBLIN aHanua, MosiHo-
Mouusl, opraHusaums paboTbl, rocyqapCTBEHHbIE OpraHbl

The Ministry of Finance of the Russian Fed-

eration has a significant impact on the financial
system of the country and determines the basis
for its functioning. Figuring as an executive
body, the Ministry of Finance of the Russian
Federation implements the implementation of the

country»s financial and economic policy and le-
gal regulation in the presented direction. A simi-
lar institution in the UK is the Treasury. All of
England»s economic and financial policies de-
pend largely on the decisions made by Her Maj-
esty»s Treasury. The UK Treasury is a kind of
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the Ministry of Finance and Economy, which
controls public funds, determines the directions
of the UK financial policy, and also works to
achieve strong and sustainable growth in the
economy [1, 2].

The activity in the presented executive bodies
is organized in the following way. Let»s start
with Russia. The Ministry of Finance of the Rus-
sian Federation is headed by the Minister, who
can be appointed or dismissed by the President of
the Russian Federation. It should be noted that
the Minister of Finance has a personal responsi-
bility for how precisely the Ministry realizes the
duties assigned to it. The Minister of Finance has
deputies, and the duties of the Minister are dis-
tributed among them.

The annual plan according to which the ser-
vices subordinated to the Ministry work, the
schedule, structure, costs for the maintenance of
the Ministry — all these are approved by the
Head of the Ministry of Finance. Tasks to ser-
vices, which are also under the jurisdiction of the
Ministry, are issued and supervised by the Minis-
ter of Finance [3].

It is noteworthy that the projects of legal
regulations on the financial and economic sphere
are submitted to the Government of the Russian
Federation by the Minister of Finance.

In addition, the Ministry of Finance has de-
partments that report to the Ministry in their ap-
propriate areas of activity. Each department is
divided into divisions. In the Russian Federation,
there are 23 departments within the Ministry of
Finance. Moreover, the organizational structure
of the Ministry of Finance includes 4 Federal
services: the Federal Tax Service, the Federal
Treasury, the Federal Service for Alcohol Market
Regulation and the Federal Customs Service'.
Each of these services carries out certain activi-
ties within their powers, but adequately comple-
ments the policy pursued by the Ministry of Fi-
nance in the financial and economic sphere.

Let us turn to the UK Treasury and consider
the organization of activities in this government
body. The Treasury is managed by the Chancel-
lor of the Treasury, the Board and the Permanent
Secretariat. It should be noted that the posts of
the Chancellor of the Treasury and the Minister
of Finance in this case are identical. The Chan-
cellor of the Treasury is the person who is re-
sponsible for all matters in the state concerning

economics and finance. The Chancellor has a
significant influence on other parts of the Gov-
ernment.

The Chancellor of the Treasury is the Chief
Minister of Finance of the Government. He is
responsible for increasing revenues through taxa-
tion or borrowing, and he also controls public
spending. The Chancellor of the Treasury has
overall responsibility for the activities of the
Treasury.

The Chancellor»s responsibilities cover fiscal
policy (including the presentation of the annual
budget) and monetary policy (setting inflation
targets). The word of the Chancellor is significant
in addressing issues such as the appointment of
the Head of the Bank of England, as well as his
deputies.

Ensuring the execution of tasks assigned to
the UK Treasury is under the control of the de-
partments. It is a common feature in the organiza-
tion of activities by the government bodies of
Russia and the United Kingdom in the financial
and economic field. Thus, there are the following
departments in the Treasury: the Department of
Budget and Public Finance, the Department of
Financial Regulation and Industry, the Depart-
ment of Financial Management, the Department
of Macroeconomic Policy and International Fi-
nance, and the Department of Public Service [4, 5].

These departments cover monetary relations
in many areas of the financial and economic pol-
icy of the country. It ensures complete and com-
prehensive management of financial resources,
both of the private subject of economic relations
and of the entire state as a whole. What are
the powers of these government agencies that are
identical in purpose? The Ministry of Finance has
various functions. Firstly, it develops various di-
rections of state policy and implements regula-
tory and legal regulation in such areas as budget,
tax, insurance, currency and banking.

At the same time, the Ministry of Finance
controls the auditing activities, as well as the ac-
tivities of financial markets, the sphere of public
debt, and develops accounting.

In addition, the Ministry of Finance conducts
serious work, carrying out financial support for
entities representing innovative, scientific and
technical, information and consulting, foreign
economic areas. The method of calculating the
customs value of goods is also determined by this
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financial institution [6]. Along with this, the Min-
istry of Finance is developing a system of pen-
sion savings, and also invests in this funded part
of pensions, provides state and municipal needs
by purchasing goods and services. The UK
Treasury is also responsible for the distribution
of funds at the state level, including expenditures
on UK Treasury departments, public sector
wages and pensions, welfare policies, and in-
vestments.

In addition, the financial services policy is
under the jurisdiction of the UK Treasury. It im-
plies the regulation of banking and financial ser-
vices, ensuring financial and economic stability
and competitiveness of the state»s economy. The
UK»s Treasure provides strategic oversight of the
entire state»s tax system, including direct and
indirect taxes, business, property, personal, cor-
porate taxes.

Returning to the issue of organizing the work
of the Ministry of Finance of the Russian Federa-
tion, it should be noted that the Federal executive
authorities, the executive authorities of the enti-
ties, as well as local governments, public associa-
tions and other organizations actively coordinate
their activities with the Ministry of Finance dis-
charging their duties.

The Ministry of Finance of the Russian Fed-
eration is guided in its activities by various regu-
latory documents, including the Constitution of
the Russian Federation, Federal laws, Federal
Constitutional laws and others.

The Ministry of Finance draws up a project
of the federal budget, which is a compilation of
state revenues and expenditures. The Ministry of
Finance conducts a consolidated list of the fed-
eral budget. Then the Ministry of Finance reports
to the Government of the Russian Federation on
how it executes the federal budget and the con-
solidated state budget. The state budget is ac-
cepted for a year.

It should be noted that the funds of the Na-
tional Welfare Fund in Russia are managed by
the Ministry of Finance. According to the policy
of this fund, the mechanism of co-financing pen-
sion savings can become a sustainable guarantor
of the population for the long term [7].

As for the financial and economic policy in
the UK, thanks to the Treasury the state budget is
formed and executed. Interestingly, in the UK,
executions of the regional and local budgets, the

level of local taxes are also controlled by the
Treasury. At the same time, it immediately at-
tracts the fact that there is no written Constitution
in Great Britain, where the main principles of the
budget process, as well as the ways of its regula-
tion could be reflected. However, in order to bal-
ance the revenues and expenses of the Treasury, a
certain financial plan is created every month.
This plan is used to determine the purpose of fi-
nancing in the short term. In addition, the princi-
ple of the annual budget in the UK is not fully
implemented. The established practice denies the
adoption of financial acts before the beginning of
the fiscal year. The financial year in the UK be-
gins on April 1, but on April 1, only the main
ideas or outline financial projects are presented.
On the so-called «budget day,« when the budget
plan comes out, the Chancellor of the Treasury
stands in the House of Commons, speaking about
only the main issues of the state»s budget and
finances. He assesses possible income and neces-
sary expenses of the new fiscal year. This means
that the adoption of the budget is shifted for some
time and is carried out later [8].

Thus, budgetary regulation in the UK is a
truly unique way of regulating this activity, based
both on constitutional and legal practices and on
regulatory acts. There is actually no single budget
fund in the UK. The UK government budget in-
cludes the Consolidated Fund, which finances the
country»s current expenditures, and the National
Loan Fund, which provides loans to local gov-
ernments and public corporations as borrowers.

However, these two funds are interrelated. If
the income in the Consolidated Fund exceeds
expenses, then the surplus is sent to the National
Loan Fund. If expenses in the Consolidated Fund
exceed revenues, then a part of the funds is trans-
ferred there from the National Loan Fund [9].
Receipts to the Consolidated Fund are controlled
by the Treasury. Payments from this fund, a kind
of single account, are also the responsibility of
the Treasury. In order to improve the perform-
ance of the tasks facing the adopted budget, the
Treasury provides infrastructure projects in the
public sector and promotes private sector invest-
ment in the UK infrastructure, and also ensures
the sustainability of the economy as a whole. Let
us return to the functioning of the Ministry of
Finance of the Russian Federation. As it was
mentioned earlier, the fundamental powers of the
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Ministry of Finance are different. The Ministry of
Finance issues government securities, and also
sets out the conditions for the issuance and circu-
lation of these documents. The Ministry is en-
gaged in the provision of budget loans®. In addi-
tion, the control of the state debt of the Russian
Federation and the maintenance of the state debt
book, where all debt obligations are reflected,
also belong to the Ministry of Finance. These
functions are reflected in the activities of the UK
Treasury. Government debt management is car-
ried out by the Treasury. The Treasury is obliged
to plan these borrowings, including their condi-
tions, terms and volumes.

As for the management of government secu-
rities, this is also the responsibility of Treasury.
Management applies to public and private enter-
prises and companies where the state owns a con-
trolling stake. The Treasury determines the tim-
ing, volume and structure of securities issued by
the state [7]. The Treasury regularly updates the
state share register, controls the payment of divi-
dends, and takes an active part in joint-stock
meetings.

In Russia the Ministry of Finance success-
fully conducts its activities together with the Cen-
tral Bank of the Russian Federation, jointly de-
veloping a new course for improving and chang-
ing the financial market. If we talk about the co-
ordination of their activities, the functions the
Ministry of Finance and the Central Bank of the
Russian Federation are very interrelated. In the
UK, the Bank of England is actively working as
an agent in relations with the Treasury. More-
over, the UK Treasury has the right to give the
Bank of England such recommendations which
the Bank is obliged to implement. It again under-
lines the close relationship and cooperation be-
tween the Treasury and the Main Bank of Great
Britain. It is necessary to note the policy of trans-
parency of information in these government
agencies. This issue is becoming increasingly
relevant when it comes to the activities and poli-
cies of the executive bodies [10]. In Russia, the
Ministry of Finance collects processes and ana-
lyzes information that relates to state and munici-
pal finances. Moreover, it should be noted that
the Ministry of Finance is actively pursuing the
policy of «open ministry»’. This project implies
that the Ministry of Finance in its work intro-
duces and uses certain principles and mecha-

nisms of openness. A special Coordination
Commission works on the implementation of
these principles. It controls the activities of this
state body by increasing accountability. Never-
theless, the Ministry of Finance tries to maintain
and develop communication with society, thereby
making their work more open, accessible to the
public and understandable.

In particular, the UK Treasury also manages
the state financial information system. The main
responsibilities of the UK Treasury include as-
suming, based on certain information, the state of
public finances, as well as predicting how effec-
tively the budget is executed. The Treasury regu-
larly receives such detailed information from
various departmental agencies. Analysis of this
information, which is quite relevant, helps to as-
sess how stable and efficiently government fi-
nances are formed and used [11]. Let us analyze
the features of the functioning of these state bod-
ies in the framework of tax policy. Thus, in Rus-
sia, the Ministry of Finance determines the order
in which the Unified State Register of Legal Enti-
ties and the Unified State Register of Individual
Entrepreneurs are maintained, including the
terms, procedure, and forms for submitting
documents that are in the Register and in the
EGRIP respectively. In addition, the algorithm
for maintaining the Unified State Register of
Taxpayers is also within the purview of the Min-
istry. The Ministry of Finance controls any
changes made to these registries. Tax return
forms are established by the Ministry, as well as
the principles for calculating them and the algo-
rithm for filling them out. Turn to the UK. The
implementation of the UK tax policy is carried
out by the Treasury and State Revenue Manage-
ment and Customs. Moreover, the activities of
this Office are coordinated by the Treasury. They
create proposals for how to improve tax policies
and, in addition, they deal with violations that
affect the scope of tax law. This Office is respon-
sible for collecting taxes and providing state sup-
port in various forms. It should be noted that in
the UK great attention is being paid to simplify
tax documentation, which includes forms, in-
structions, and recommendations. It is important
that taxpayers be as comfortable as possible to
promote with the tax authorities.

Thus, summing up the analysis of the conduct
of financial and economic activities of two gov-
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ernment bodies of the Ministry of Finance and
the Treasury in Russia and the United Kingdom,
we found that the appointment of these bodies is
the same.

The commonality of the ideas and goals of
the Ministry of Finance of the Russian Federation
and the UK Treasury is manifested in the fact that
both executive bodies develop the legal regula-
tion in the public sector, develop and implement
concepts to improve public finance management
and develop the financial market as a whole. The
objectives of the Ministry of Finance are to en-
sure the stability of conditions in the economy
and its structural transformation, to provide con-
ditions for business and increase the competitive-
ness of companies through managing budget
revenues. In addition, the objectives also include
the administration of the expenditure side of the
budget to manage national income, balanced re-
gional development by improving relations be-
tween budgets and the formation of reliable and
stable financial resources to improve the econ-
omy in the long run. At the same time, the priori-
ties of the UK Treasury are to achieve sustainable
and balanced economic growth, reducing the
deficit of the economy. They also include the
responsible and reasonable redistribution of tax-
payer funds, the creation of a simpler, more equi-
table tax system, the creation of more reliable and
secure banks, easier people access to financial
services and their use, better regulation of the
financial sector to protect customers and the
economy. Consequently, despite the fact that the
organization of the budget system of the two
countries is different and has quite significant
differences (no written Constitution, no single
budget fund, etc.), the areas of activity of the two
state bodies are generally identical. They are
aimed at optimal management of public financial
resources, at optimizing public spending, increas-
ing national welfare, as well as at ensuring favor-
able conditions for the functioning of enterprises
of national economies.
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AHHOTauus. B ctatbe nMpoBedeH MOHWUTOPUWHI MokasaTenewn
MVHeparnbHo-CbipbeBol  6e3onacHocTn PP, onpegeneHa
Cepbe3HOCTb Yrpo3 MuHeparnbHO-CbipbeBOW BHesonacHoCTM
Poccum, a Takke BbISIBNIEHbl NEPCMNEKTUBLI Pa3BUTUS MUHe-
panbHO-CbipbeBon 6e3onacHocTn PO.

KnioueBblie crnoBa: MUHepanbHble pecypcCbl, MWHepasribHO-
CbipbeBasd 6a3a, HauuoHanbHas 6e30nacHOCTb, MNONe3Hble
nckonaemble, IKOHOMMYeckass 6e3onacHoOCTb

VYcroitunBoe pa3BuTHE 3KOHOMUKH Poccuu B
Onmkaiiie TOJBl JIOJDKHO 0a3upoBaThcs Ha
IJIAHOMEPHOM POCTE €€ COCTaBISIONINX, U, Ipe-
JKJIE BCEro, 3a CYET MUHEPATHHO-PECYPCHOTO II0-
TeHUMaa. [Ipu 3ToM noj yCTONYMBBIM Pa3BUTHEM
MIPUMEHUTETHPHO K MUHEPAIBHO-CHIPEEBEIM pe-
cypcaM  MoApa3yMeBaeTcsi TapaHTUPOBaHHOE
obecnieyeHue HKOHOMHYECKOM  0e30MacHOCTH
CTpaHbl ITyTEM CO3/aHUsI HAJICKHOH MHHEPAIIbHO-
CBIPHEBOU 0a3bl IJIs YIOBICTBOPEHHS TEKYIMX U
MEPCIEKTHBHBIX TOTPEOHOCTEH IKOHOMUKH C yde-
TOM 3KOJIOTUYECKUX, COIMATBHBIX, JeMorpadude-
CKHUX, 0OOPOHHBIX U JPYTHX (HaKTOPOB.

AHanu3 pa3BUTHSI MHUPOBOM IKOHOMHUKHU TIOKA-
3BIBACT, YTO SKOHOMUYECKUI POCT PA3BUTHIX CTPaH
coctaBisieT 2—3% B Ol B JOCTHTAETCS, KaK Ipa-
BUWJIO, 32 CYET BHEJPEHHUS BBICOKUX TEXHOJIOTHM.
VYuuthiBasg 3TO, POCCHICKash SKOHOMHKA JOJDKHA
HAMETh TEMIT 3KOHOMU4ecKoro pocra 46% [1].

Poccuiickas denepanus o0nagacT OJHUM W3
KpYyIMHEHIINX B MHUPE MHUHEPAIbHO-CHIPHEBBIM

MOTEHIIHAIIOM  YTJIEBOJIOPOJIOB,  SIBIISFOIIIUMCS
OCHOBOI TapaHTHPOBAHHOTO OO0ECleUeHHs KO-
HOMHYECKOW W DHEpPreTH4Yeckoil 0e30macHOCTH
CTpaHbl, YIOBIETBOPEHUSA €€ TEKyIIUX U Iep-
CIIEKTHBHBIX TIOTpeOHOCTEH [2].

I'maBHas cyTh mpoOJIEM, CTOSIIUX TEPEd TO-
IIJIMBHO-3HCPICTUYCCKUM KOMIIJICKCOM B OTHO-
IIEHNH MHUHEPAIbHO-CHIPEBO 0a3bl YTIIEBOO-
poaHoro ceipes (manee — YBC), kak B Poccun,
TaKk W 3a pyOexoM, SBISETCS MOUCK TaK Hasbl-
BAaEMBIX TPAIWUIIMOHHBIX YTIEBOJOPOIOB, KOTO-
pble CYIIECTBYIOIIAs SKOHOMHYECKAas cHUcTeMa
MO3BOJISIET TOOBIBATh PEHTA0EIHLHO C BBICOKUMH
kod(punmenramu HeTe- W Ta30- W3BIICUCHUS.
OpHaKo, eXerogHble OOIIEMHPOBBIC TPUPOCTHI
TPaJULUOHHBIX YTIIEBONOPOJOB (Hamee — YB)
BO BCeM Mmpe, HaumHas ¢ 1984 r., He KOMIICHCH-
PYIOT TO10BYIO 100bIuy. [IporHO36I OTpebIeHus
BCEX BHJIOB HHEPrOHOCHUTEINCH BO BCEM MHUpE IO0-
Ka3bIBAIOT CTA0WIBHBIH POCT, YIIEBOJIOPOJIBI
3aHuMaT 33% oT moTpebieHus BCEeX DHEPro-
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HOCHUTEJICH U OYIyT OCTaBaThCS B DTOM Ipeieiie
emie nonroe Bpems [3].

[Ipu 3TOM 3a729M IO KOMIIEHCAITUHU TOOBIYH,
notpeOJIeHus U cripoca Ha Y B MOXHO pa3aenuTsb
Ha TPHU PaH)XUPOBAHHKIC 110 3HAYUMOCTH HAIPaB-
JICHHS T10 TIOMCKY U Pa3BeKe:

® Bcex BuIoB YBC Ha yke OCBOEHHBIX Tep-
pUTOpUSIX, TAE€ U Ieo]oropa3Benka, U J0-
ObI4a MOTYT OBITH BBIITOJHEHBI MO MPHUEM-
JIEMBIM IIEHaM C CO3JJaHUEM SKOHOMUYECKH
BBITOJHBIX YCJIOBUH AJIsl TIOMCKa, pa3Bel-
K{, JOOBIYM W TepepadOTKU HeTpaIuiiv-
OoHHBIX BUJ0B YBC;

® TpaJUIHMOHHBIX YIJIEBOAOPOAOB Ha ciabo-
W3yYEHHBIX WIM HE HM3YYEeHHBIX, HO Mep-
CHEKTHUBHBIX TEPPUTOPHAX, TAE TEOJIOro-
pa3BeouyHble PabOThl U J00BIYA MOTYT
OBITH BBINIOJHEHBI 10 O0Jiee BBICOKUM ILie-
HaM C CO3JaHHEM HKOHOMUYECKU BBITOJI-

HBIX YCJIOBHIl IJI1 MX IOHCKa, Pa3BEIKH,
JOOBIYH, TPAHCTIOPTHPOBKY U TEPepabOTKy;

® HEeTPaJWIMOHHBIX YIJIEBOJOPOIOB Ha Cla-
OOM3YUYCHHBIX WU HE U3YYECHHBIX, HO TEp-
CHEKTHUBHBIX TEPPUTOPHAX, TAE TEOJIOro-
pasBenka U JoObIYa MOTYT OBITh BBIIOJHE-
HBI TI0 00JIee BHICOKUM LIEHaM C CO3JJaHuEM
H9KOHOMUYECKU BBITOJHBIX YCIOBUH AT UX
MIONCKA, Pa3BEIKH, NOOBIYM, TPAHCIOPTHU-
POBKH H IepepaboTKH.

[Ipobnema kadectBa YB, 3aknrouaromasics
B CTOMMOCTH U KadeCcTBE TEXHOJIOTHH Ie0Joro-
pa3BenKu, JOOBIYM, TpaHCIIOPTa U MepepadboTKH,
a Taxke ¥ MHQPACTPYKTYPHOH OCBOCHHOCTH TEP-
PUTOPHUH CTaNa yKe TI00ATHHOM.

CocrosiHE MHHEPaIbHO-CBIPHEBOI 0a3bl 10
HedTH (C yd4eToM KOHHAeHcaTa) u ra3dy Poccuii-
ckori Denmeparuu (Cyma W aKBaTOPHH MOPEH)
npeacrasieHo B Tabmure 1 [4, 5].

Tabmuna 1. CocTosiHMEe MIHEPAJILHO-CHIPHEBOIi 0a3bI 10 He)TH
€ y4eToM KOHJeHcaTa u ra3y Poccuiickoii @enepannu

No Haumenosanue daxmuueckue oanmvie Ilpoenosnvie 3nauenus
n/n hoxkasameis 2015 2. 2016 2. 2017 a. 2020 a. 2025 2. 2035 2.
1 Jlo6bua HeTH M ra30BOrO
KOHJICHCATA, MITH TOHH 534,3 547,6 546,8 516 505 474
2 JoOprva rasa, Mipa M 635,5 640,2 691,1 636 698 730

Heobxomumo 3ameruth, 4T0 Poccuiickas
®denepanud:

® JenuT repBoe MecTo ¢ MpaHoM 1o pecyp-
caM U JIOKa3aHHBIM 3allacaM rasa, 3aHuMas
17,6% Bcex IOKa3aHHBIX 3alacoB Tasa
(Bcero 1o mupy — 187,3 tpin M’) ¢ Kpat-
HOCTBIO JIOKa3aHHBIX 3amacoB Oolee
56 mer (OTpaHWYCHHBIA MEPUOa JTOOBIYH
MIPH CYNIECTBYIONUX TEMIIaX), CpEAHEEe 10
Mupy — 56 ner [6];

® 10 3amacaM He()TH HAXOAWTCS Ha BOCBMOM
MecTe, 3aHuMas 5,2% Bcex IJOKa3aHHBIX
3arnacoB He(tu (Bcero mo mupy — 258,8
MJIPJ] T) C KPaTHOCTBIO JIOKa3aHHbBIX 3ara-
coB Oosee 22 ner (OrpaHUYEHHBIA EPUOT
MOOBIMM  TIPH  CYIIIECTBYIOIIUX — TEMIIAX),
cpenree o mupy — 53 roma (BP, 2013) [9];

® 110 CyTOYHOI 100bIue HeTH U Ta3a (B Hed-
TSHOM DKBUBAJICHTE) HAXOJMTCS B TPOMKE

nunepos, Bkiatodas CIIA u CaymoBckyro
Apaguio.

Ananm3 pecypcHoi 6a3pl YTriIeBOJOPOIOB
Poccunm kacaercs TONBKO KUAKUX YTIEBOAOPO-
JIOB W Ta3a, yYUTHIBAEMBIX B rocOallance U B
KOJIMIECTBEHHOW OIIEHKE PECypCOB YTIIEBOJIO-
pomoB. B naHHBIN aHamM3 HE MOJHOCTHIO BXO-
AT TPyAHOW3BIEKAaeMble PECYpCHl M 3amachl,
KOTOpble uMerTcs B P®, Tak kak OoJibmas
YacTh TaKHX PECypCOB paHee HE YYHTHIBAIACH
B KOJHMYECTBEHHOH OIIEHKE YTJIEBOIOPOIOB
U MPU TOJCYETE 3aMacoB, B CBA3U C UX HEPECH-
TabeNbHOCTHIO [7].

Peub umeT o TPyIHOM3BIEKAEMBIX pecypcax
W 3amacax yrJeBOJIOPOAOB, K KOTOPBIM OBLIH
MPUMEHEHBI HOBBIC TEPMHHBI M OIPEICIICHUS,
KOTOpBIE BO BCEM MHpE y CIIEI[HAIMCTOB HedTe-
ra3oBOM OTPaC/id BBHI3BIBAIOT MHOT'O BOIPOCOB
Y COMHEHM.

Ne 3/2018 45



World Economy: Security Problems

OTO Tak Ha3bIBaeMbIe «CllaHIEBas HEPTH U
ra3y», «He)Th W ra3 U3 CIAHIICB», a TAKXKE «Tpa-
TUITMOHHBIE» W «HE TPAJAWIHOHHEIE» YTIEBOIO-
ponbl. JlepuHUIIUS TEPMUHOB WM CJIOB, U3 KO-
TOPBIX COCTaBJICHBI HOBBIE (BBIIICTIEPEUNCIICH-
HbIC) TEPMUHBI W OIpPEACNCHUs, HE TO3BOJIACT
CHENHMaTNCTaM W y4YeHbIM B He()TerazoBoil OT-
paciu COWTHCH B OJHO3HAYHOM W €IMHOM Tpak-
TOBaHHH MPABWILHOCTH 3THX TEPMUHOB C TOYKH
3peHus] MPUMEHNMOCTH OTPACIIEBBIX TEPMUHOB U
orpeeneHn (M03TOMY MPOUCXOAUT MyTaHHUIA U
HETIOHUMAaHWe: T/ie, KaK U JJIS Yero MpUMEHSThH
HOBBIC TEPMUHEI) [8, 9].

B crTpykType MHPOBON OOBIYM KHUJIKHX,
«TPaINIIMOHHBIX» YTIEBOJOPOJIOB IO MPOTHO3Y
EIA (U.S. Energy Information Administration,
2013) B 2012 r. mobwBamocs 4,1 mupa. T., B
2040 r. ux O6yzaer noObIBaTbCA OKOJIO 5 MIIPA. T.
Hpyrux BumoB yrieBomoponoB B 2012 r. noOsI-
Bayoch 224,2 miH. T, B 2040 r. ux OymeT A00BI-
BaThcd 652,6 MJIH. T, COOTBETCTBEHHO, B 2012 T.
noOsrya Apyrux BuAoB YB cocraBmia 5,4%, a B
2040 . coctasur 13,1%. B cTpykType MupoBoro
noTpeOJIeHUS BCEX BHUIIOB YHEPTOHOCUTENEH py-
rue Buasl YB B 2012 r. coctaBmsum 2,7%, a B
2040 r. coctassr 3,1% [10, 11].

Kak Bugno u3 dakra m mporroza EIA, mpy-
rue BuAbl YB He OynmyT urpats OoJbIIoNH poiu
Mo 00beMy B DHEPTrONOTPEOIICHUH B IEIIOM, OJI-
HakKo OYpHBIM poCT NOOBIYM NAaHHBIX YTJIEBOJAO-
ponoB B CeBepHOl AMepUKE CYILIECTBEHHO Me-
HSET JIOKATBHYIO CTPYKTYpY TOTpeONIeHUs U J0-
ObIYM M BIIMSIET HA TEOMOJUTHYECKHE OCOOCHHO-
ctu peraka YB [12].

Kpowme 3toro, cymiecTBeHHbIM (aKTOPOM IS
JIPYTUX BHIOB YB SBISIFOT MPOTHO3BI U OLEHKH
M0 MUX 3amacaM M pecypcam, KOTOpble MpeBbIIa-
10T PECYPCHI U 3amachl OOBIYHBIX YTIIEBOIOPOJIOB.
OCHOBHBIM (DaKTOPOM CHCPKUBAHUS PA3BUTHS
JIOOBIYM TaKUX BHJIOB YB sBIsIeTCS CIOXKHOCTH
WX TIOWCKA, Pa3BEAKH, NOOBIUM W IepepaboTKH.
B nacrosimee Bpems tonbko B CIIIA 6puta cos-
JlaHa TakKas CHUCTeMa PeryJIHpPOBaHMS HEIPOIIOINb-
30BaHUSl W HAYYHO-TEXHHYECKOTO oOOecredeHus
MO BBIINICYKAa3aHHOMY (PaKTOpy, KOT/Ia CTan BO3-
MOXXHBIM OypHBI pocT moObrdu. CTOMT OTMe-
TUTh, 4TO Poccuiickas @enepaius 3aHUMaET
1 mMectro B Mupe IO WU3BIIEKaEMBIM pecypcaM He-
TPaIUIIMOHHBIX UCTOYHUKOB HE(TH (TI0 OlCHKAM
3KCIEePTOB) — TONbKO 1o 3amamHoii Cubupu

M3BJICKAEMBIC PECYPChl HETPATUIIMOHHOW HE(TH
onenuBatorcsa B 10-30 mupa. . [13].

[IpuopureTHpIM HampaBieHHEM I00BIYN W3
HETPaJVIIMOHHBIX HCTOYHUKOB YB sBusercs
ciaHIeBas HeTh. 3HAYUTEINHFHOE PACIPOCTpaHe-
HUE «JOMaHUKOHUJIOB» M «OKECHUTOBY» IO ILIO-
IIaay U B pa3pes3e B Mpejesiax OCHOBHBIX HedTe-
ra3oHOCHBIX npoBuHINH (manee — HI'TI) u o6u-
JUe B HHUX IMPOMBIIIJICHHBIX TPUTOKOB CBUJIEC-
TENbCTBYET B IIOJIB3Y BBICOKOW BEPOATHOCTH
MacmTabHoi moObIYM HedTH, OCHOBAHHOH Ha
MPUMEHEHUN HOBEHUIINX TEXHOIOTUH ITOOBIUH.
OO011Me U3BJICKaeMbIE PECYPCHI CIIaHIIEBOM HETH
BapbHpytoTcs B npeaenax ot 20 go 100 mupa. T
HedTH. W3 npyrux BUIOB HETPaTUIIMOHHBIX HC-
TOYHUKOB YB ciemyeT BBIICTUTH METaH yroJib-
HBIX TUIACTOB, POMBIIUIEHHAS TOOBIYa KOTOPOTO
yxe Hadajach crpykrypamu OAO «l'a3mpomy
B Kysbacce. YuuteiBas, 4TO TpH STOM eIle
U pelmraeTcs mpooiieMa MOBBIIIEHUS 0€30TacHoO-
CTHU TIpU yTIea00bIye, 3TO HANpPaBICHUE JOJIK-
HO BXOIWTH B c(hepy rocyIapCTBEHHOTO pery-
JUPOBAHUS.

OrpoMHEbIe 3amachkl Ta30TUIPATOB B CEBEPHBIX
mupoTax Poccum cBUIETENBCTBYIOT O TeEpCIeK-
TUBHOCTU ATOTO BHUAA YIJIEBOJOPOJHOTO CHIPHS,
oaHako, A Poccuiickoi ®denepanuu — 3TO OT-
JTAJICHHAS IEPCIICKTHBRA.

JIJ1s IOITOTOBKYU YYaCcTKOB HENp IO JIUIICH-
3MpPOBaHHE Ha CIAHICBYI0 HE(PTh HEOOXOANMO
BEITIOJIHATh HAYYHO-aHAIMTUYECKOE 0000IIeHNe
HAKOTUIEHHBIX Te0JIOTO-Te0(U3NIECKIX U TeOXH-
MUYECKHX JaHHBIX C IENBI0 BBIACICHUS U 000C-
HOBAHHA MEPCIIEKTUBHBIX 30H He()TEHAKOTUICHHS
Y TIONYYCHHs TOJOKUTEIBHOTO OIbITa HEAPO-
MOJTb30BaHUS C NMMPUMEHEHUEM HOBEHIINX TEXHO-
Joruid OOBIYM. Y CIENTHOCTh OCBOCHUS HETpa-
JUITHOHHBIX PECYpPCOB MOXET OBITh OOecIeueHa
KOHCOJIUJallue YCUIIMA OpraHoB BJIACTH, HAyY-
HO-HCCJICJIOBATEILCKMX MHCTUTYTOB, B TOM YHC-
e, aKaJIeMUYECKIX WHCTUTYTOB M HAYYHBIX TOJI-
pazzieleHuil KOMIIaHUI-HEIPOIIOIb30BaTENIEH.

Bmecre ¢ Tem Ha BOCTpeOOBaHHOCTH MPO-
OYKIIMA POCCHUIICKOTO MHHEPATbHO-CHIPHEBOTO
komiuiekca (ganee — MCK) Ha ceronHsmHui
JIEHb BIUSIOT TPH KIIOUYEBHIX BHEITHUX BHI30Ba
[14]:

1. 3amemieHue TEMIIOB pocTa cCIpoca Ha
KITIOYECBBIC TIOJIC3HBIC HWCKOMAaeMble (najiee —
[IN), noOwiBaecMbie B PO (yrieBomopomHoe
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CBIpBbE, YIOJb, XKEJIe30 U JAp.). DTO 3aMeiJieHHe
BBI3BAHO CTarHanuedl cropoca OJAHOBPEMEHHO
C TEHJEHIMEH K IUBEePCU(UKAIIMH IOCTABLINKOB
B TPaJULMOHHBIX PBIHKAaX cOBITA YTJIEBOIOPOI-
HOT'O CBhIPbsl, YIJIS U APYTUX TUIIOB CHIPbA (CTpaHbI
3anazgHoii EBpomsr), 3aMenyieHreM pocta crpoca
M TEHJEHIMEHl K CcaMOOOEeCHeueHHI0 II0 PSIy
kmoueBbiX 11U B crpanax Asum (Kutait u ap.).

2. Pa3BuTHe TEXHOJOTUHA B MPOU3BOACTBE U
NOTPEOJICHUN CBHIPBS: OTKPHITHE HETPaJAWIHOH-
HBIX MECTOPOXKJIEHUI C pa3BUTHEM TEXHOJOTHIl
pas3BelKd, I00BIYH, NMEepepadOTKH M TpaHCIoOpTa
(cmannessie MecTopoxaenus YBC u np.); pa3Bu-
THE 5HEpro’PQeKTUBHBIX TEXHOJOTHH, aIbTep-
HATUBHBIX HCTOYHHUKOB OJHEPIUH, BeAyllee K
CHIXEHUIO cripoca Ha Tpaauruonusie [IN (kak B
ctpaHax 3amagHoi EBpomel m CIIA, Tak u B
cTpaHax A3HM); yBEIMUCHHUE JOJIH IIPOU3BOJCTBA
METAJIJIOB U3 BTOPUYHBIX HCTOYHHUKOB; paclInpe-
HUE TPUMEHEHUS HOBBIX MaTepHaloB (KOMIIO-
3UTHBIC MaTepualibl HA OCHOBAaHUU HOBBIX ITOJIU-
MEpPOB, YIJIEPOAHBIX MaTEPUANIOB H JIp.).

3. OcnoXxHEeHUe TeONONUTUIECKON CUTYaIUH:
HOJIepKaHNE CYLIECTBYIOIIUX M BBEIEHHE HO-
BbIX JKOHOMHYECKHX CaHKLIWH, 3aTpyIHSIOMINX
JOCTYN K (pUHAHCHUPOBAHMIO M TEXHOJOTHAM H
OTPaHMYUBAIOIIUX UMIOPT KPUTHUECKH BAXKHOTO
CBIPbSl U TEXHOJIOTHH, a TaK)Ke HCIOJb30BaHHE
9KOJIOTMYECKOTO,  TEXHUUYECKOTo, aHTHUMOHO-
MTOJIFHOTO M aHTHUAEMIIMHTOBOTO PETYJINPOBAHUS
JUIS OCJIOKHEHHS OCTyNa MPOAYKIHUH POCCHIA-
ckoro MCK k pbIHKam peanu3aliu MOXKET Cy-
LIECTBCHHO MOBJIUSTh HAa IIEPCIEKTUBHYIO IIO-
TpeOHOCTh B pa3HbIX Buaax [1M.

BaxHpIM acmexkToM pa3BUTHS MUHEPAIbHO-
CBIPbEBOr0 KOMILIEKca B Poccum siBisercs pas-
BUTHE BCEX TEPPUTOPUN, a B OCOOEHHOCTH —
CO3/1aHHE HOBBIX IPOMBIIIIEHHO-CHIPHEBBIX LIEH-
TPOB. DTO HEOOXOIUMO KaK ¢ TOYKH 3PEHUS pa3-
BUTHUS CTpaHBl, TaK M OOecledeHHus ee Halluo-
HaJBHOM 0€30MacHOCTH 3a CUeT yBEIMUYCHHS
TEMIIOB Pa3BUTHUSA YKOHOMUKU B MaJOOCBOCHHBIX
peruonax (mampumep, Jansuuit BocTtok). B Ta-
KHX pErdoHax HEOOXOOMMO CO34aTh CTHUMYJIBI
JUISL Pa3sBUTHS NPOMBIIIJIEHHOCTH: BOCIIPOU3BO/I-
ctBo MCK, co3maHue crenuaJbHbIX HaJOT'OBBIX
U PEryJATOPHBIX peXuMOB U T.A. HeobOxomuma
TaKKe ONTUMM3ALXS Ipollecca IONydeHHs pas-
pelieHnss Ha TPOBEACHHE T'e0JOrOpa3BeIOYHBIX
paboT Ha y4acTKax HEAP U NMPHUBEICHHUE ITaHHOTO
mpouecca K JIy4YIIMM MHPOBBIM IPAKTHKAM.

HeoOxoauma Takke KeCTKas HOPMaTU3aIus
CPOKOB pabOTHI BCEX TOCYIaPCTBEHHBIX OPTaHOB,
MPUHAMAIONINX yYacTHe B BbIaue pa3pelieHuit
Ha UCIIOJIb30BAHKUE YIACTKOB HEIIP.
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Annotation. On the 16 of June, 2018, a draft law on pension
reform was submitted to the Russian State Duma. This occa-
sion caused a sort of public outcry. From the 1% of January,
2019, the retirement age of the majority of citizens will increase:
women to 60 and men to 65 years. In the following article pen-
sion systems and pension calculators both of state and non-
state funds in Russia and Germany will be discussed, analyzed
and compared to each other. The state systems of both coun-
tries are similar, however the methods for calculating pensions
both in state and non-state pension funds are different — specific
variables influence the size of payments in distinct countries.

Key words: pension calculators, pension systems, private
pension funds

AHHoTaums. B atom rogy 16 uioHs B [ocygapCcTBeHHy0 Aymy
ObIN BHECEH 3aKOHOMPOEKT O MEHCUOHHoW pedopme B Poc-
CWM, KOTOpPbIA Bbi3Ban obLLECTBEHHbIW pe3oHaHc. B gaHHom
cTatbe OyayT pacCMOTpPEeHbl MEHCUOHHbIE CUCTEMbl U MEHCK-
OHHbIE KarbKynsATOpbl rOCYapCTBEHHbIX U HerocygapcTBEH-
HbIX poHAoB B Poccun n NepmaHunn. ocyaapcTBeHHble cuc-
Tembl 060MX CTpaH WMAEHTWUYHbI, HO CMOCODbLI MCYUCIIEHUS
NeHCUI B rOCYyAapCTBEHHbBIX U HEFOCYAapPCTBEHHbIX NEHCUOH-
HbIX (POHAAX OTNUYAOTCA, U Ha pa3Mep BbINMAT B pasHblX
CTpaHax BMUSIIOT pasHble NePEeMEHHbIE.

KntouyeBble cnoBa: NEHCUOHHbIE KarnbKynAaTopbl, NEHCUOHHbIEe
CUCTEMBbI, HerocygapCTBeHHble NeHCUOHHbIe CbOH,D,I:I

The Pension Fund of the Russian Federation
pays several types of pensions and social benefits
to more than 42.7 million people and about
270,000 Russians living abroad in more than 100
other countries. The Fund has approximately
2,500 regional offices all over the country. The
major types of pensions in Russia can be seen in
the following diagram:

The Pension Fund of the Russian Federation
has announced significant changes related to the
size of the state pensions in Russia. From the 1%
of February 2017, the size of pension in Russia
was indexed by the actual inflation rate
(approx. = 5.4 percent). As a result, the average
state pension in Russia became 13,620 rubles
(€225) [1].

After the previous Russian pension reform (in
2012), the state pension system has a three-level
structure which consists of:

1) State pension with mandatory payment;

2) Pension funds of companies financed by
compulsory social insurance contributions paid
by employees;

3) Voluntary private pension funds.

The basic state pension in Russia is manda-
tory. Each employee is eligible for state old-age
pension after the eight-year period of social secu-
rity payments. Contributions are paid directly from
the income, alongside with a number of other so-
cial taxes, to the Russian national pension fund.
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Accumul
ative
pension

Diagram 1. Major types of pensions in Russia

Each employee (individual employee as well)
is required to pay a professional pension and in-
surance premiums. The rate of pension contribu-
tions is 22 percent of the total salary. Funds are
transferred to state pension funds, and then there
is an opportunity to leave money there or transfer
it to any non-state pension fund [2, 3].

In addition to mandatory pensions, employ-
ees have the opportunity to pay for voluntary
Russian pensions. Such private pensions in Rus-
sia are controlled by large corporations and in-
surance companies. There are no any restrictions
on the volume of money to pay to such private
pension funds. The German state pension system
is similar to the Russian one. It also has a three-
level system; nevertheless, the size of pensions
varies significantly. Let us try to understand the
reasons of such difference [7,8]. But, before we
understand it, we should analyze the German
pension system as a whole.

Nowadays, the official retirement age for
women and men in Germany is equal (65 years),
but by 2029 it will be gradually increased to
67 years.

The state pension insurance system (also
«compulsory pension insurance»), which in-
cludes benefits on the occasion of the loss of the
breadwinner and disability, is a primary one.
Payments are also mandatory for employees; the
amount of payments depends on the annual in-
come. Contributions are deducted by the em-
ployer and are sent directly to the German Social
Security Fund. The contribution consists of two

parts: the employee pays the first half while the
second one is paid by employer. In 2017, the pay-
ment was 18.7 percent of the total monthly sal-
ary. It relates to 6,350 € (maximum) from the
monthly wage (€76,200 per year) in the West
Germany and €5,700 (€68,400 per year) in the
East of the country [4].

In case of the of pensioner»s death, the
spouse has a right to get his/her pension. Profes-
sional pensions in Germany are the second great
part of the German pension system. Each em-
ployer has his own payment scheme with a
statement of the size of contributions, conditions,
benefits e t.c.. There are also specialized insurance
companies like «Pensionskassen» or German
funds of support like «Unterstiitzungskasse»-
companies that serve certain employers.

The third level of the German pension system
consists is the private pension sector. Pension
Fund «Riester» requires contributions of 4 per-
cent of the whole annual income, which is then
subsidized by the government up to €2,100 per
year. This is more suitable for low-income indi-
viduals. However, retirement benefits are under
the 100 percent taxation. Pension Fund «Riirup»
is a more flexible life insurance plan which is
more suitable for self-employed individuals and
freelance workers. It is also worth to mention that
Germans are allowed to get an earlier retirement
in case they agree to give up a percentage of their
state pension.

So that, the calculators of pension funds of
companies in Russia and Germany do not have
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single standards and the amount of payments de-
pends mostly on the companies themselves. Then
it is more comprehensive to consider both coun-
tries» calculators of public funds and several pri-
vate pension funds only.

First of all, I would like to mention that cal-
culations are mostly conditional in their nature.
This calculator counts the amount of the pension
in case of it would be paid in 2018, and the per-
son would receive the same salary throughout
his/her whole working life [5, 6].

The calculator of the Pension Fund of the
Russian Federation. The primary purpose of such
calculator is to clarify the procedure for the for-
mation of pension rights. The calculator also
helps in understanding how features like: salaries,
income (as a self-employed individual), work
experience, military service, leave to care for a
child may influence the amount of insurance pen-
sion. To calculate the amount of pension accruals
the website of the pension fund of the Russian
Federation uses the following formula:

IP =IPC X VIPC + FP,

where: IP is an insurance pension; IPC (indi-
vidual pension coefficient) is the sum of all pen-
sion points accrued on the date a citizen has been
granted an insurance pension; VIPC is the value
of the individual pension coefficient , or the value
of pension score on the date the insurance pen-
sion is awarded. When assigning a pension from
01/01/2018 = 81.49 rubles. (Indexed by the state
annually); FP — a fixed payment. On the 1st of
January, 2018 — 4982.90 rubles. (Indexed by the
state annually).

Thus, the calculation of the insurance pension
in 2018 is fulfilled according to the formula:

IP =1PC X 81.49 +4982.90

To investigate the calculators of non-state
pension funds, I’ve chosen the calculators of the
Joint-Stock Company Non-State Pension Fund
«Doverie» and the Joint-Stock Company Non-
State Pension Fund of «Sberbank». Both of
them are included into the register of non-state
pension funds.

The formula of both non-state pension funds
is almost same. It differs in the percentage of in-
vestment returns only, which is annually set by

the authority of the fund. In the calculator of the
Sberbank Pension Fund the wage increases by the
average inflation rate according to the forecast of
the Ministry of Economic Development of the
long-term socio-economic development of the
Russian Federation for the period up to 2030
(3.7%). This indicator does not affect the size of
the future pension in case of fixed amount of
monthly contributions, but it does when a per-
centage of the salary is taken into account.

Let us have a look at the formula itself:

AP=MP + 11+ STD,

where AP — Accumulative Pension;
MP — Monthly Payments;

II — Investment Income;

STD — Social Tax Deduction.

Next step is a consideration of the German
formula which is equal to

Rente =EP X ZF X RAF X aRF,

where: Rente is a monthly pension (€), EP is
a retirement points (Entgeltpunkte — Germ.); it
depends on the amount of deductions for all years
of work: if the salary was annual and average
among all registered in the pension fund, the
score equas to 1; ZF is the output ratio (Germ.
Zugangsfaktor); if the employee retires earlier or
later, this factor is taken into account. The score
is 1 in case of the employee retires at the age pre-
scribed by law. If the old-age pension is earlier,
ZF is less than 1; if it is later — ZF is greater
than 1; RAF is the indicator which determines the
type of pension (Germ. Rentenartfaktor); it is 1 in
case of elderness, raising a child, e t.c.; aRW —
the current value of the retirement score (Germ.
aktueller Rentenwert), is equal to €32.03 (from
the 1* of July 2018).

In the «Riester» pension calculator, the result
of an individual calculation primarily depends on
the further factors: professional status, gross an-
nual income — throughout the term of the con-
tract in the fund, you have to make a minimum
contribution (4% of your gross income of the
previous year, including benefits) — a maximum
of €2100 per year.

To calculate the projected pension with the
help of various calculators, I have used the fol-
lowing data:

Ne 3/2018 51



World Economy: Security Problems

1) Salary is 79879 rubles, which is the aver-
age salary in Moscow in 2017; (taxes have al-
ready been deducted). To transfer currency at the
rate of 74 rubles per euro, the «German salary»
will be equal to €1080 (or €12960 per year).

2) Contributions to non-state funds will be
equal to 7% (5,592 rubles or €76).

3) Contributions will be made within
30 years: we will assume, the more or less stable

earnings will begin after graduation, intern-
ships and a couple of years of adaptation in the
company. Also, we subtract 4 years of mater-
nity leave. Retirement will be old-aged — after
the achievement of 60 years. Although under
German law, the retirement age is higher for
them, to make the calculation of indicators
purer, the duration of deductions will also be
set at 30 years.

Table 1. Projected pension with the help of various calculators

Pension Fund Pension (RUB) Pension (EUR)
Russian state 29218 395
German State 38 184 516
Sberbank (return on investment 7.5%) 21 695 293
Doverie (return on investment 8.8%) 27185 367
Riester 67 448 853
Riirup 63 122 912

Let’s demonstrate this table in the diagrams:

Pension (RUB)

Amount of payments (RU3)

Russian state  German State

38184
29218 W 27185

Sherbank
{return on
investment
7.5%)

Doverie (return Riester Riirup
oninvestment

8.8%)

Pension Funds

Diagram 2. Amount of payments (RUB)
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Diagram 3. Amount of payments (EUR)

The data were calculated using calculators
taken from the relevant sites'.

We can notice that the state pension in Ger-
many is almost 10 thousand more, but this num-
ber still is not the final one. The German retire-
ment age is higher, the period of insurance pay-
ments is longer, and therefore, the pension will
be also higher. Talking about non-state funds, the
difference is obvious. The mentality plays the
central role here. Almost each German citizen
has «white» salary, they are law-abiding taxpay-
ers, and allocating these 7 percent of their salary
to a non-state pension fund will be a real hit to
their family budget [9, 10].

On the contrary, in Russia, the usage of Non-
state pension funds is a nice instrument of accu-
mulation or a good way to invest in your carefree
old ages.
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AHHOTaumsA. Peanu3aumsi obLLIECTBEHHO 3HAYMMbIX MPOEKTOB
noppasymeBaeT nNpuBneyveHne 61oMKeTHbIX CPEACTB B kKayecTse
rMaBHOMO NCTOYHMKA (HMHAHCUPOBaHMS. B ycroBusix O1omKeTHO-
ro gedomumTa, KOTOPbIN XapakTepeH AJ1si COBPEMEHHON Poccun,
HeobXoAMM MOMCK BHEBIOMKETHBLIX NCTOMHUKOB h1HaAHCMpOBa-
HUs, B TOM 4uCrie peanusaumsi MPOEKTOB rOCYAapCTBEHHO-
YyactHoro naptHepctea (MYI). lNopobHoe B3anmopencTeve
rocygapctsa u b13Heca akTMBHO MCMONb3yeTCA B €BPOMNENCKUX
ctpaHax u CLUA. B HacTosLen cTaTbe 3aTparnBatoTcs NCh! U
MWHYCbl MPOEKTOB rOCYyAApPCTBEHHO-4aCTHOTO MapTHEPCTBA,
KnoyeBsble NpobrieMbl UX peanusaumm.

KnioueBble cnoBa: '0CcygapCTBEHHO-4YacTHOe NapTHEPCTBO,
[OroBOp KOHLECCUU, MHHOBALMOHHbIE MPOEKTbl, MPOEKThl B
chepe XKKX

Scientific and technological transformation of

society in the late 1990s — early 2000s
necessitated the use of innovative developments
and solutions not only as an independent product,
but also as a condition for the implementation of
both commercial and state projects. However,
today innovative components remain very
expensive and do not guarantee profitability in
short period, which determined the participation
of the state as the main investor. So, the entire
risk of non-implementation of such projects fell
on state structures.

The desire to reduce government spending in
recent years raised the issue of the expediency of
public funding of innovative projects. This
tendency resulted in the need to find other
sources of funding for such projects. The
involvement of business representatives in such
projects is increasingly relevant. So, the question
arises, is there a demand for such projects on the
part of entrepreneurs themselves and how to get
them involved?

One of the forms of such attracting is public-
private partnership (PPP). There are many
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definitions of this form of interaction between
business and the state. The World Bank defines
PPP project (PPPP) as an agreement between the
state and a private company to produce and pro-
vide infrastructure services under government
orders or tenders through private initiative [1, p. 2].
It should be noted that it was the World Bank
which had had positive experience in using
PPPPs in a number of European and American
countries (Egypt, France, Brazil, etc.)), that set
Russia the task of PPPP development at the
conference in 2005 in regard to the construction
of a number of facilities on the threshold of the
Olympic games in Sochi'. This initiative was
fully supported by representatives of both public
and private banking sectors. At the moment, an
increasing part of infrastructure, transport,
utilities and other services is provided by PPPPs.
This is due to the effectiveness of such partnership,
which means that:

1. representatives of the private sector are
more familiar with all the pros and cons of their
market niche which is associated with the
implementation of the entire project or part of it;

2. due to the stipulation of the budget for
such projects from the moment of the contract»s
conclusion, the contractor is forced to monitor
and optimize the structure of the expenses;

3. the employer at each stage of the project
has the ability to monitor the quality of work
performed or services rendered and make
appropriate adjustments;

4. PPPs mobilize private funds and direct
them to the areas where commercial enterprises
cany»t reach;

5. PPP management is taken by the party
whose risk in the project is higher;

6. within the framework of PPPP, the personnel
of state-owned enterprises receive incentives spe-
cific to commercial organizations (not only
financial, but motivational as well), since the
management is passed on to the commercial
organization that monitors the results of their
activities;

7.the possibility to conclude concession
contracts for long terms (25 years or more),
which provides commercial organizations with
assurance of long term relationships, and the
state — with the possibility to secure the
performance of certain works or provision of cer-
tain services for a reliable contractor;

8. PPPP stimulates additional tax revenues to
the budget [3], in parallel with it the reduction of
the tax burden on the population takes place,
which, in turn, stabilizes the social situation.

Experience with infrastructure facilities has
shown that project funding used in PPP is a more
effecient form of financing, since the funds are
allocated neither in accordance with the cost plan
(as in budget financing), nor under pledge of
property (as in loan financing), but for the
specific needs of given project. Moreover, the
PPP mechanism itself has become an effective
form of involving the private sector in public
projects: the Sochi Olympics paid off more than
twice [4, pp. 444-447].

There are, however, a number of current
problems that impede PPPP development:

1. under the concession agreement (the most
often used form of contract), the ownership rights
over new assets created as a result of imple-
mentation of each project belong to the project
company and not employer, which creates diffi-
culties in obtaining timely access to informa-
tion on the status of that project;

2. PPPs create incentives for financing at early
stages of projects, so if the need for additional
investments arises, often a new competition is re-
quired, which delays projects» completion and
commissioning;

3. informal relations between representatives
of business and government agencies, reflected in
corruption, low level of trust, etc., lead to the
lack of transparency in expenditures during the
implementation of the project;

4. contradictions between the Federal Law on
the contract system in the sphere of procurement
and the Federal Law on concession agreements,
that do not allow to establish long-term contractual
obligations with private investors, and entail the
need for two unrelated tender procedures;

5. complex international and domestic poli-
tical environment complicates the process of
attracting both Russian and foreign investors;

6. lack of sufficient experience in managing,
coordinating such projects among the entities of
the Russian Federation, and as a result, the low
degree of their implementation [3];

7. many regional infrastructure projects are
part of federal or targeted programs which, in turn,
are long-term, costly and multi-stage, creating not
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only problems in attracting investors, but also
a burden on the federal budget.

Federal Law No. 224 «on public-private
partnership, municipal-private partnership in the
Russian Federation and Amendments to Certain
Legislative Acts of the Russian Federation» (in
force since January 1, 2016) and amendments to
Federal law No. 115 «on concession agreementsy
(since July 3, 2016) have become highly practice-
oriented and encourage both public and private
partners to implement infrastructure projects
through concessions. A significant advantage of
the adopted laws is already evident in spurring of
the private concession initiative when launching
projects, and as a result, of extra-budgetary
financing. In 2015—2016 alone, the number of
PPPs increased tenfold compared with preceding
2013—2015. Mainly it affected the transport
infrastructure, to a lesser extent — utilities,
education and health [5]. However, there is still a
discrepancy between the legal framework and
launching procedures for PPPs by the entities of
the Russian Federation.

The increasingly complex socio-economic
situation in Russia and international sanctions
exacerbate the problem of budget financing. In this
regard, the policy to reduce project funding from
the budget in favor of the extra-budget has been
introduced: by 2020, the goal is to reduce budget
financing to 2.5-3% of GDP. These goals intensify
the interest of government agencies in already
existing sources of extra-budgetary funding. First of
all, these are the sovereign wealth fund [5] and
financial funds of large companies (for example,
Russian Railways), as well as investment in
innovative projects from China. Participation of the
banking (loan financing) and the commercial (small
and medium-sized businesses) sectors in project
funding is insignificant. This trend indicates the
lack of incentives for the latter as a result of
legislative and tax impediments. First of all, this
comes through the risk sharing upon project com-
pletion: in cases where, after commissioning, the
product or service obtained as a result of a project
turns out to be of poor quality — who should be
responsible for this? The situation is aggravated by
The Russian Federation’s WTO accession com-
mitments related to restrictions on the support of
commercial ~organizations regarding scientific
developments, since they are perceived as an impact
on fair competition.

Thus, the country’s transition to the «digital
economy» outlined by the government, the sixth
technological order anticipated by scientists,
backed by increasing improvements in ICT, pose
the need to attract commercial organizations to
finance innovative developments. And the optimal
variant for involving the business sector in the
financing of innovative projects is PPPP.
Therefore, considering all the negative aspects
that impede the effective development of PPPPs,
the state policy on further improvement of
partnership mechanisms has to be adjusted and
primarily focused on the development of systems
for attracting the commercial sector to participate
in innovative projects through PPPP.

List of references

1. Jeffrey Delmon. Public-Private Partnership Pro-
jects in Infrastructure. An Essential Guide for Policy
Makers. / Ed.: The World Bank, PPIAF, 2010.

2. Bcemupnsbiii 6ank pexomenayer I'UIT [Elec-
tronic Resource] / UA «baukup.Py», 04.03.2005.
Access Mode: http://bankir.ru/novosti/20050304/vse-
mirnii-bank-rekomendyet-gchp-1068028/

3. UccnenoBanue: PhIHOK TOCYIapCcTBEHHO-YACTHO-
ro maptHepcTBa B Poccuu: TpoOIeMBI U MEPCIEKTHBLI
pasButusi [Electronic Resource] / IPT Group, 2016.
Access Mode: http://iptg.ru/upload/iblock/5a5/5a5 d4440
ca6beec9837¢16003dc2f69c2.pdf

4. INuenuyvina E.M. OcobeHHOCTH LIeHOOOpa30-
BaHMsI CeTeBBbIX CTPYKTYyp // IlpuoputerHbie Hampas-
JICHUs] pa3BUTUSI HaykKu u oOpaszoBanus, YeOokcapsl,
2015. Ne 2.

5. Undpacrpykrypa Poccun: MHBecTHim cokpa-
TUTh Henb3s yBennuuth [Electronic Resource] / I'az-
npombank, 25.06.2015. Access Mode: http://www.
gazprombank.ru/upload/iblock/482/GPB_Infrastructur
e update_250615.pdf

! For more details see: [2].

56 Ne 3/2018



MVIpOBaﬂ JKOHOMMKaA: HpOGneMbl 6e3onacHocTu

@ A.0. PAOUKOPCKAA. 2018

Analysis of the relationship between the level
of development of financial transactions
and the standard of living according to macro data

AHanmns B3aMMoCBA3MN YPOBHSA pas3BUTUSA
dprMHaHCOBbLIX onepauuin N YPOBHSA XXU3HN
NO JaHHbIM MaKpPOCTaTUCTUKM

Alina Dmitrievha RADIKORSKAYA, Anuna OAmutpuesHa PAIUKOPCKAA,

student of the Financial University

under the Government of the Russian Federation
Faculty of International Economic Relations
E-mail: alina.radikorskaya@mail.ru

CcTyaeHTka PMHaAHCOBOro yHMBEepcuTeTa

npu MNMpaButenscTBe Poccuickon degepauun
PakynbTeT MeXayHapoaHbIX 9KOHOMUYECKMX OTHOLLIEHUIA
E-mail: alina.radikorskaya@mail.ru

[Ons uMTMpoBaHUs. AHanu3 B3auMOCBS3W YPOBHSI Pa3BUTUS (DUHAHCOBLIX Oonepauuin U YPOBHS XU3HU MO JaHHBIM MaKpOCTaTUCTUKU.
MupoBas akoHoMuka: npobnemsl 6e3onacHocTn. 2018/3. C. 57—62.

HayuHbin pykoBoguTenb: bysgannHa Onbra bopucoBHa, K.3.H., npodeccop AenapTaMeHTa O6LecTBEeHHbIX (OUHAHCOB,
®urHaHcoBoOro yHuBepcuTeTa npu Mpasutenscree PO

Annotation. Nowadays the importance of relation between
positive economic dynamics and the level of development
of financial operations within the financial system of a coun-
try is growing. In this paper, the relationships between levels
of financial relations development and the level of welfare of
the population were examined and revealed. It was deter-
mined that financial system as a set of financial relations and
operations is necessary for redistributing capital of economic
entities, and its effective functioning is one of the key factors
for the development of the real economy and improvement

of living standards.
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AHHOTauus. B HacTosilee Bpemsi Bo3pacTaeT 3Ha4yeHue
B3aUMOCBSI3e MeXAy MONOXUTENbHOW 9KOHOMUYECKON AMHa-
MWKOW 1 YPOBHEM Pa3BUTUSA (DMHAHCOBBIX OnepaLumin B paMkax
UHAHCOBOW CUCTEMbl CTpaHbl B Lenom. B gaHHown pabote
Gbina paccMoTpeHa M BbisiBIieHa B3avMOCBS3b MeXOy YpoB-
HeM pa3BUTUSI (PUHAHCOBLIX OTHOLUEHWUIA WU YPOBHEM >XWU3HU
HaceneHus cTpaHbl. Bbino onpegeneHo, 4to hMHaHcoBas
cMcTeMa Kak COBOKYMHOCTb B3aMMOCBSI3aHHbIX (PUHAHCOBbIX
OTHOLLEHW 1 onepauu Heobxoauma Ans nepepacnpegene-
HUSA KanuTana XOo3sWCTBYHOLMX CyObekToB, U addekTMBHOE
ee (PYHKUMOHMPOBaHME SIBMSIETCSI OOHWUM U3 KIOYEBbIX (hak-
TOPOB Pa3BUTUSI pearibHOrO CEKTopa 3KOHOMMUKM U MOBbILLEHWS
YPOBHS1 XXN3HU.

KnroueBble cnoBa: ¢uHaHCOBble onepauun, ¢UHaHCOBbIE
OTHOLLEHWS, YPOBEHb XWU3HW, DMHaAHCOBasA cuctema, uHaH-
COBbIN PbIHOK

A large number of economists claim that
positive economic dynamics directly affects stan-
dards of living or welfare of the population, i.e.
the extent of satisfaction of material and spiritual
needs of the population with a certain amount of
goods and services which are necessary for the
livelihood of people.

There are various groups of indicators and
indices that characterize levels of welfare of the
population, but they are united by one thing: all
of them use a particular selection of several
common groups of factors. Often they include:
life expectancy, various macroeconomic indica-
tors, educational and health opportunities, work-
ing conditions and employment, levels of con-

sumption, ensuring human rights and freedoms,
etc. However, some economists directly associ-
ate standard of living with the total amount of
consumed economic benefits and extent of satis-
faction of the needs at a certain stage of produc-
tive forces development [1]. Therefore, abstract-
ing from some non-economic indicators, such as
environmental quality, ensuring human rights
and freedoms, birth and death rates, etc., a direct
link can be established between wealth and eco-
nomic growth.

Financial relations are closely intertwined
with economic relations. Financial relations
are monetary distribution relations between
households, firms and government about cre-
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ating and using financial resources (income
and savings)'.

Financial transactions are actions of house-
holds, firms and government with financial
resources. Financial transactions are monetary
in nature and are associated primarily with
such function of money as means of payment,
in which money becomes an independent
commodity. Due to this function, money in-
creases its social status, population»s need for
money increases, and institutions designed to
serve the payment system arise. Moreover, the
function of money as means of payment im-
proves its implementation of other functions,
and, at least, is accompanied by accumulation,

which is an integral part of financial resources
[2, 3].

Furthermore, all financial transactions are
inextricably linked with the process of distribu-
tion and redistribution. Financial transactions
involve a process of distributing the value of
produced goods and services among economic
agents and creation of their financial resources.
Financial transactions can provide movement
of funds between economic agents at different
levels of distribution. Major distribution proc-
esses are carried out through the budget system
and the financial market. The efficiency of re-
distribution of financial resources affects eco-
nomic growth, as well as standard of living of
the population (fig. 1).

Consumption

Economic Standard

Distribution )
through the budget

Savings

IT;> growth and of living
development :>

> system and
financial market l[:

Figure 1. Financial distribution and economic growth

Formed financial resources are directed both
to consumption and to accumulation (investments
and savings), and the starting conditions for a
new production cycle depend on the ratio of the
amount of funds directed to consumption and
accumulation. To ensure economic growth and
development, as well as improve standard of liv-
ing of the population, it is necessary to increase
levels of investments within reasonable limits,
since a long-term reduction in final expenditure
will result in decline in living standards [4].

Thus, financial transactions are an external
manifestation of financial relations that can also
be registered. Since there is a close relationship
between these concepts, it is legitimate to con-
sider the relationship between levels of financial
operations development and financial relations
with the standard of living of the population. Fi-
nancial relations in this paper will be considered
in the framework of the financial system, which
is understood as an organized set of interrelated
areas of financial relations. The development
level of financial relations and the financial sys-
tem have relationship with economic develop-
ment, and therefore standards of living. There are

several hypotheses regarding the nature of this
relationship.

1. The hypothesis of «financial supply». In
accordance with this hypothesis, the development
level of financial system affects the state of real
sector of the economy. This interrelation is ex-
plained primarily by the efficiency of transforma-
tion of savings into investments.

2. The hypothesis of «financial demand» is
based on the fact that the level of development of
real sector of the economy contributes to finan-
cial development, since the financial system
merely provides services to the emerging needs
of economic entities in intermediary services.

3. Hypothesis of «bilateral causality». Ac-
cording to this hypothesis, there is a mutual in-
fluence of development levels of the financial
system and economic growth.

As a rule, developed countries confirm the
hypothesis of «financial supply», and developing
countries, of «financial demand», although some
features also depend on the current economic
environment, fiscal and monetary policies of the
state, and cultural and historical features of a
country’s development [5].
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The financial system as a set of spheres and
links of financial relations also ensures the distri-
bution process. Its effectiveness contributes to the
economic development of countries and the im-
provement of standards of living.

1. For instance, expanding households’ ac-
cess to financial resources and financial services
contributes to increasing welfare, expanding
firms’ access to financial resources and services
allows them to expand and develop the produc-
tion of goods and services. Insufficient amounts
of financing and investment lead to reduction in
levels of production [6].

2. Services offered by financial institutions
(intermediaries) provide organizations with ac-
cess to financial resources for the implementation
of innovative and lucrative projects, as well as
help to evaluate all possible risks.

3. The financial system allows for the effec-
tive saving and subsequently use of accumulated
capital by distributing it among various objects
for investing (for profit-making) and financing
(for any other purpose).

4. A developed financial system is more re-
sponsive to government-led economic policies
(monetary and fiscal), since it has a wider
range of financial instruments, operations and
institutions.

An integral mechanism for the distribution
of financial resources in countries with a mar-
ket or mixed economy is the financial market.
The most important function of this market is
the ability to accumulate temporarily free fi-
nancial resources of some entities and distrib-
ute them among other entities that need finan-
cial resources to achieve their goals, for exam-
ple, investments in various assets in order to
generate income. The development level of the
financial market is also a factor in economic
growth and living standards [7]. Financial mar-
kets perform certain functions that may affect
standard of living of the population.

1. Financial markets help facilitate the ex-
change of goods and services by providing all the
necessary financial instruments and financial in-
termediaries.

2. Moreover, financial market development
and particularly its constituent elements (stock
market, credit market, insurance market and for-
eign exchange market) reduces the levels of
transaction costs.

3. Access of firms and households to the fi-
nancial market helps them to diversify their risks
better by distributing capital between different
investment objects [8].

The listed functions of the financial system
and financial market directly or indirectly affect
the volume of production, the size and quality of
investment and funding, and the levels of final
expenditure, which directly affects the standard
of living. This indicates a situation when finan-
cial sector of economy complements real econ-
omy. National economy requires a stable and
constantly developing financial system that meets
all the demands of the real sector in order to
maintain and implement financial support for
economic development.

However, it is important to bear in mind that
not only the financial system affects the eco-
nomic development of countries and the well-
being of the population. There is a mutual influ-
ence of these phenomena on each other, which
is subject to the financial complement of the real
sector of the economy. Crisis phenomena origi-
nating in the real sector of the economy, for ex-
ample, caused by a decline in production, will
certainly have an impact on the processes re-
lated to financial transactions, and vice versa,
adverse processes occurring in the financial sec-
tor of the economy, affect the real sector and
standard of living.

The global competitiveness index includes
one such important factor as «Development of
the financial market», which is a combination of
several criteria: ease of obtaining loans, af-
fordability of financial services, the ability to
receive financial services, financing through the
local stock market, banking system stability,
regulation of stock exchanges, the possibility of
obtaining venture capital and legal rights index.
In 2017-2018 the top ten countries with the
highest level of financial market development
included such countries as New Zealand, the
United States of America, Singapore, Finland,
Hong Kong (a special administrative region of
China), Australia, Canada, Switzerland, Norway
and Sweden. Great Britain took the 13th place,
and Russia -107°. It is important to note that
developed countries with high levels of welfare
occupy leading positions in this rating, which
clearly demonstrates the existence of a relation-
ship between the development of the financial
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market and the standard of living. A developed
financial market is undoubtedly reflected in de-
velopment level of financial operations, as an
external manifestation of financial relations.
However, some phenomena also depend on
the current economic state of the national econ-
omy, state policy, historical and cultural features
of development of the country. For example,
Italy belongs to the developed countries by the
International Monetary Fund (IMF), it occupies
32-nd place in terms of living standards, but its
financial market is poorly developed, and ac-
cording to this criterion Italy occupies 126-th
position out of 137. Among the most problem-

atic factors, it is worth noting the lack of easy
access to credits, poor availability of financial
services and low levels of legal rights index,
which reflects the degree of protection of the
rights of lenders and borrowers.

Due to the presence of some national charac-
teristics and features in most cases, in my opin-
ion, it is legitimate to consider entire groups of
countries to identify common features and pat-
terns of interrelations between living standards
and levels of development of financial transac-
tions, markets and systems. Nevertheless, for
simplicity, in this paper there will be considered
2 groups of three countries in each (Table 1).

Table 1. Macroeconomic indicators and welfare of population in different

Country Finland USA Singapore China Mexico Russia

Standard of living

(place in world)® 8 11 18 51 59 61
GDP, $bln 251,88 19 390,60 323,91 122377 1149,92 1 577,52
Per capita GDP, $ 47 057,62 53 128,54 55235,51 7 329,09 9946,11 11441,00
Public debt related

to GDP, % 61,4 1054 110,6 47,6 46,4 12,6
Inflation rate, % 1,3 2.3 0,7 2,5 5,02 3,4
Average rate on

loans, % 0,25 5,03 5,33 4,35 - 8,8
Salary, $ 4043,07 3 649,60 3712,82 935,82 382,44 639,86
MO, $bin 23,46 3559,89 32,41 1 029,09 79,89 138,02
M1, $bin 155,89 3 731,10 136,14 7 773,75 223,58 310,69
M2, $bin 175,37 14 253,70 436,57 26 004,40 452,15 669,29
Credit to private

sector, $bln 97,85 2219,67 490,00 318,97 131,44 397,02
Credit to private

sector related to

GDP, % 38,85 11,45 151,28 2,61 11,43 25,17

The data presented in Table 1 clearly illus- with a lower standard of living — about 10

trate that the total volume of GDP does not af-
fect living standards of the population. Finnish
GDP in 2017 was about $ 252 billion, and Sin-
gapore’s GDP was $ 324 billion. The most sig-
nificant criterion could be GDP per capita. This
figure in countries with a high standard of living
is about 50 thousand dollars, while in countries

thousand. This may indicate a high level of la-
bor productivity, as well as a high value added
of goods and services in countries with high liv-
ing standards. Financial relations, on the other
hand, allow to distribute financial resources
among households, firms and government in a
more efficient way. It is also clear that the level
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of average wages correlates with the size of
GDP per capita.

As for public debt, it occurs when the ex-
penditures of the state budget exceed revenues.
Increased budget spending can contribute to
improvement in living standards of the popula-
tion, but only in the short term, since this
mechanism stimulates aggregate demand, but
in the long term, it decelerates economic
growth. The situation of the United States in
this case can be called an exception, because
the main part of trade and financial transactions
is carried out in USD, and if foreign countries
suddenly demand a response from the US on
their obligations, the dollar exchange rate may
collapse, which, in turn, will also affect the
economies of those countries.

Inflation is another indicator that reflects the
current state of the financial sector of the econ-
omy. It affects the nature and a number of finan-
cial transactions, as well as the standard of living.
With a high and unstable level of inflation, it be-
comes more difficult to predict its further rates,
which leads to a loss of efficiency of financial
transactions and increased risks. High inflation
also leads to a decrease in the real value of finan-
cial resources and other values, which is reflected
in the level of welfare of the population. The data
in Table 1 reveal a feature that in countries with
high living standards and developed economy,
inflation rates are lower than in countries with a
lower standard of living.

The level of development of the financial
system can also be assessed by using the ratio of
aggregate M2 to GDP, i.e. monetization of the
economy. However, it is believed that the size
of the money supply does not fully take into ac-
count the level of development of financial rela-
tions. Therefore, such indicators as the ratio of
the volume of loans issued and the volume of a
company»s market capitalization to GDP can
sometimes be applied. For example, in accor-
dance with the data presented in the table, the
ratio of the volume of bank loans to the private
sector to GDP in countries with a high level of
development is higher than in other countries.
High demand for credit services means that
there are favorable conditions for borrowers
who are able to use their financial resources in a
more efficient way.

Considering the banking system, it is worth
noting its crucial role for many countries, particu-
larly for Russia, where credit organizations pre-
vail over non-credit financial institutions. Bank
financing plays a special role for many compa-
nies in need of funds, and thus helps to ensure a
balanced growth process. For economies with a
developed financial system, interest rate levels
are not very high, which provides households
with more opportunities for borrowing. Firms
also have the opportunity to attract financing in
the form of loans and securities on more favor-
able terms. A key feature of countries with a de-
veloped banking sector is growing banking com-
petition, as a result of which banks are engaged
in more diverse activities, and not just traditional
lending. The degree of development of banking
system to some extent characterizes the level of
financial transactions, but banking financial insti-
tutions are not the only intermediaries in the fi-
nancial market.

Nowadays the absence of a well-developed
stock market will be a particularly serious dis-
advantage for any economy. A large number of
companies in countries with developed financial
markets attract funds not only with bank loans,
but with issuance of their shares, which is direct
financing. This mechanism allows them to direct
temporarily free funds of directly to the devel-
opment of production with lower costs [9, 10].
Countries with the most developed stock mar-
kets are: the U.S., China, Japan, the U.K. In
Russia the stock market is not as developed as
in these countries.

In conclusion, as the analysis of the consid-
ered indicators showed, the main goal of finan-
cial operations is to ensure the distribution of fi-
nancial resources between various economic enti-
ties [11]. The effective allocation of these re-
sources contributes to sustainable economic
growth and leads to raising the standard of living
of the population. The level of development of
financial relations helps to reduce risks by diver-
sifying them and providing relevant information.
The presence of a variety of existing financial
institutions involves a more complexly organized
financial system (in foreign literature is defined
as a set of financial institutions and instruments),
which affects the efficiency of distribution func-
tion of finance and the standard of living.
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AHHoTaums. MmobanbHble PUHAHCOBO-3KOHOMUYECKME MPO-
LleCCbl OKa3blBalOT 3HAYUTENMBHOE BMUSHWE Ha BHYTPEHHWN
UHaHcoBbIN pblHOK Poccun. [aHHble npouecchl cnegyet
TWAaTeNbHO aHanuMavposaTb W MNPUHUMATb Ha WX OCHOBE
B3BELUEHHblE peLUeHUsi, OCOOEHHO B YCIOBUSAX BHELLUHEro
HeraTuBHOro oHa no oTHoLeHuto kK Poccun. B ocHoBy AaH-
HOWM paboTbl MOMOXEH aHanu3 TeKyLUMX rnobanbHbIX TPeH-
0B Ha MMPOBbIX (PUHAHCOBBIX PbIHKaX M OLeHKa UX BIUSHUSA
Ha BHYTPEHHME (hMHAHCOBbIE NPOLIECCHI.

KnroueBble cnoBa: MHaAHCOBbIE PbIHKW, LEeHTpanbHble 6aH-
KW, MHpNAUMS, 3KCNOPT, BanOTHBINA PbIHOK

[Ipomenmmii 2017 Tox cTan oueHb ONTUMU-
CTUYHBIM TIEPUOJOM ISl MUPOBBIX PHIHKOB, YTO
MIPUBEIIO UX HAa HOBBIE MAKCUMYMBI B CHOPMHUPO-
BaJIO JIONOJHMUTEIbHBIE IIOBOJLI I OIACCHHUM.
PexopaHo [OIMHHBIA T[EpUON POCTa AKTHUBOB,
MOANUTHIBAEMBII MSATKOH MOJIUTUKOU PEryJssiTo-
POB, 3acTaBiiseT JMOO MpPEANoyaraTh MEPEexoj
B HOBYIO SKOHOMHUYECKYIO 3Dy, JTUOO0 BCIIOMHUTH
O TOM, YTO B TIPOIUIOM IOJOOHBIE HCTOPHH
00BITHO 3aKAaHYNBATUCH KPYITHBIMU KOPPEKITHSIMH.

Tem He MeHee, Cyas MO BCEMY, Ha CEro-
IHAIIHAK J€Hb MOXXHO OTMECTH OJMH BasKHBIM
HETaTUBHEIN (PakTOp — HUpEe3MEepHO pe3Koe yiKe-
CTOYCHHE MOHETAPHOMW MOJIMTUKH, KOTOPOE OTpa-
JKAeTCS MO 00€ CTOPOHBI ATIAHTUKU KaK OIPOM-
HBI PUCK, © MOYKHO MCXOJHUTH U3 OOJBIIION aKKy-
patHoctH B AeiictBusax ELIb u ®PC B 2018 roxmy,
0 YeM CBUJIETEIBCTBYET PUCYHOK 1.

Cpeny OCHOBHBIX (haKTOPOB, KOTOPBIE MOTYT
NPUBECTU K CEPhE3HBIM MPOAaXKaM Ha PhIHKaX (B
TOM YHCIIe crienuduaeckue 11 Poccun puckn) B
2018 roxy MOXHO BBIJIEIUTH CIEAYIOIIHE:

* 3HaunTenpHOE cokpamieHue nokymnok UST
KuTaem u pacmupeHue 4ynciia y4acTHUKOB
pBIHKA «HEQTSIHOTO 10aHs»;

* 1 ¢eBpanst — BO3MOKHOE KECTKOE Pe3Io-
M€ 10 aHTUPOCCUICKUM CaHKIHSIM CO CTO-

ponst Konrpecca CIIIA;
* 18 mapra — IlIpe3uneHTckue BHIOOPHI B
Poccuu;

* PexopJHO BBICOKHE MYJbTUILIHKATOPHI
aMEepUKaHCKOTO pBIHKa W pHckH flash-
crash;

* OO0BaJ KUTAWCKOTO JIONTOBOTO PHIHKA,;

* Peskoe yBenmmueHue o01mIel ppIHOYHON BO-
JATUIBHOCTH;
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* CoxpaHeHHE TOBBIIICHHONW BOEHHOW aK- BO300OHOBIIEHHWE TpaKIAaHCKOW BOWHBI B
TUBHOCTU: LIBETHasl pesoirouus B Hpane, Cupumn, oboctpenue B LienTpansHoit Azuu.
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B uenom, Hayano HOBOro MOHETAPHOTO IHK-
Jia, ¥ pOCT KOPOTKUX CTaBOK HECYT B ce0e yrposy
Ul KOPTIIOPAaTHUBHBIX 3a€MIIHKOB, OCOOCHHO yKe
YCIEBITUX OOPEMEHUTH Ce0s TOJITOM B TIEPHOI
nereBsix neHer. Tak, B 2017 r. BIepBeIe 3a A0J-
roe Bpems Yyxe ObT 3aHUKCHpPOBaH OTTOK
CpencTB u3 (OHIOB, OPUEHTHPOBAHHBIX HA KOP-
IIOPaTUBHBIE KPEIUTHI.

HamoroBass pedopma B CIIA, mnoxanyi,
€IMHCTBEHHAsl Mepa, CIOCOOHAas OTTSHYTh CKa-
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Coueranne mepexona K Bce Ooliee IUIOCKOM
KPUBOI Ha ()OHE POCTa KOPOTKUX CTABOK M YPE3-
BBIUAfHO HHW3KOW BOJATHIILHOCTH (DOHIIOBBIX
PBIHKOB ¥ PEKOPAHBIX 00BEMOB KOPOTKHX TO3H-
i o BonmatuiasHOCTH (6onee $2 TpaH. B pas-
HBIX TPOAYKTaX) CO3JaceT JIIOOOMBITHYIO, HO
OYeHb YYyBCTBUTENHHYIO K BHE3AIHBIM IIIOKaM
KOHCTPYKIMIO. A MMEHHO, €CIM YTO-TO MOWUIEeT
HE TaK, CIUIIKOM MHOTO KPYIHBIX HUTPOKOB ITO-
CTapaeTcsi OTHOBPEMEHHO MPOCKOYHUTb.

EctecTBenHo, dWro MacmTa® TNpHUBEICHHOMN
CTaTHCTUKHU SBJSCTCS BeCbMa OOJBIIUM, MO3TO-
My POCT BOJATHIBHOCTH MOXET MPEeroaaraThCs
C TOYHOCTHIO MHHHMYM JIBa-TPHU KBapTaja.

JHanee paccMOTpUM CHUTYalMIO, TMPOHCXOMS-
LIYIO HA 6A/IIOMHOM pbiHKe. B 1IeloM ee MOXKHO

Q15 - e [[SMELE

s A KRB

OXapaKTepU30BaTh Kak cTabWIbHYI0. Pucku Top-
TOBBIX BOWH TaK U HE PEATU30BAIUCH, XOTS U T10-
JICCTBOBATIM Ha MEKCUKAHCKYIO BaTOTy. TeM He
MEHee, TJaBHBINH (akTop (KATaWCKWii) — TOoKa
TaKk U He cpaboTaj, YTO OOECIeUMIIO MOANEPKKY
BCEM pPBIHKaM.

M3bexa mpodiem ¢ Brexit m Karamonwet,
cHAB pucku Bo Dpaniyu, eBpo3oHa u Benwmko-
OpHUTaHUsl CYLIECTBEHHO CHHM3WIM HMHBECTHLIMOH-
HbIE OTACEHUSI TI0 OTHOIICHUIO K CBOUM BAITIOTaM.

Py0ip Takke MpakTHYeCKH MOJHOCTBIO pea-
JU30BaN MOTEHIMAN YKPEIUICHHs, CBA3aHHOTO C
pocToM HeTH ¥ HOpManHM3alueil CTaBKW — Ha-
CKOJIBKO TO BO3MOYKHO TIpH JedunuTe OromKera
" COXpaHCHUU MMOTUTHYECKOMN HaIMps>KE€HHOCTHU, O
YeM CBHJETEIbCTBYET puC. 6.
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Puc. 6. Kinaccuyeckasi KapTHHA «HOPMAJIM3AaUW»: pyoJb 0611 cradmiaed k USD
Ha (poHE CHIILHOI0 BCTPEYHOI0 ABUKEHHSI CTABOK, He0O0/IbII0e 0cIa0/ieHue K KOp3uHe —
ciaeacTBue cHKenus naaekca USD

Hopwmanuzanus pelHKa IpOU30LLUIA HA PbIHKE
Hegpmu.

HedTs npomuia myTe OT KOHTaHTO K O3KBOP-
nmammu (6% ¢ ymmauM Ha korery 2017 roxa) u
Topryertcs Boie $69 3a 6appens Brent, uto sBis-
€TCsl Pe3yJbTaTOM COBMECTHOTO JEUCTBHUS COTJIa-
menust OIIEK+, mo3uTHBHOM CTATUCTUKHU 110 TPO-
n3poacTBeHHoM akTuBHOCTH B Kurtae, EC n CIIIA
¥ IpUHATHSA HasmoroBoi pedopmel uM. J[. Tpamma.

Ho6sua B CIIA, mpeBbicHBIIAs HCTOpUYE-
CKHE MaKCHUMYMBI, He CITIOCOOHA yXKe pa3BepHYTh
TPEHA, KOTOPBIH SBIAETCS YacThiO OOIIETOo
OBIYBEro Pa3BOPOTa Ha CHIPHEBBIX PBHIHKAX, Ha-
gaBmerocss B cepeamae 2016 roma. OcHOBHOM
YIpo30i U IIeH AKCHEePThI CUUTAIOT HE MOTEH-
nuanbHoe okoHuanue caenku OINEK+ wnu cnan-
[IEBUKOB, & BO3MOXXHOE IaJieHHe PBIHKA KOPIIO-
patuBHOTO noara B Kutae mn CILIA.
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Puc. 8. Innamuka no0bran Hedptn OIIEK

PaccmatpuBas pwiHOK Mmemannos, MOXKHO
OTMETUTH clleAytomee: braronpusTHas MUpoBas
CTaTUCTHKA IIOMOIJIa MeTajjlaM JAOpOKaTh Ha
tdone pocra craBku ®PC — moBTOpsieTcs Cu-
tyarua 2003—2005 romoB. DKOJIOTHYECKHE
pedopmel B Kutae moanepxuBaroT ONTHMHU3M
B QIIOMHUHHH, a 00CYXKJICHUE MMEPCIEKTUB dJIeK-

TpOMOOMIIEH M POCT IIPOU3BOACTBA JETUPOBAH-
HOTO YyT'yHa — B HHUKEJE.

CoxpaHeHne crpoca cO CTOPOHBI CTPOUTEIb-
HOI'O CEIrMEHTa M OXXMIAHUS POCTa WHBECTUIUH
B ocHoBHbIe cpeactBa B CHIA momorpesaroT
CIpoc Ha MeJlb, x0T B 2018 rogy pbIHOK MOXKeET
YK€ TTOJIHOCThIO HACBITUTHCSI.
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BMmecte ¢ TeM, mepcreKTUBHBIN BBOJ KpyII-
HBIX JKEJIE30PYAHBIX MPOCKTOB B ABCTpajunu
u bpasmimu Ha QoHe KpymHBIX 3amacoB JKPC
B Kurae caepxuBaroT AMHAMUKY CTalH, KOTOpasi,
BIIpOYEM, HauWHaNa pau MeTamioB B 2016 ro-
Iy ¥ y’Ke IoposKalia TOTAa CYyLIECTBEHHO CHUIIbHEE
[IPOYUX.

B cBoio ouepenr Ha pbIHKe IparMeTasijioB
HaOmogaeTcs OOKOBOM TPEH]I.

[InaTvHa nefcTBUTENBFHO BeCbMa JELIEBa, HO
CIIPOC Ha Hee MaJlaeT KaK CO CTOPOHBI I0BEIIMPHOM
NPOMBIIIJICHHOCTH, TaK U CO CTOPOHBI aBTOMOOU-
nectpoutesne. JepuuuT B nayuiaiui COXpaHUTCs
n3-3a HeZomocTaBok u3 FOAP, HO BTOpHYHEI phI-
HOK OyZeT COkpaIiarh ero. 30JI0T0 OyJIeT MMETh
MOJJIEPIKKY KaK XEKUPYIOIIUA aKTUB, HO BaXKHO
[IOMHHTh, YTO CEpPeOpO CIOCOOHO B KPHU3HCHBIE
MIEPUOJIBI BHICTPENNBATh TOPa3/l0 CUIbHEE 30JI0Ta.
Brmpouem, moanepikka mape €cTb M €O CTOPOHBI
FOBEJIMPHOH MTPOMBILIUICHHOCTH.

OnHako 37ech Ba)XKHO €Ile pa3 INOAYEPKHYTH,
YTO POCT JOJIAPOBOI MHQISIIIUU OCTACTCS BaXK-
HEWIIMM TPUITEPOM, KOTOPBIH MO3BONUT BIIO-
KHUTh B KOTHPOBKHM [JpParMeTajuloB HEpealn3o-
BaHHBIA MOTEHIIMAT OT YBEIMYEHHs TJI00aNbHOM
JICHE)KHOM Macchl, MPOU3OMIEIIErO 3a MPOIIe-
e C KPU3HCa TOIBL.

Uto kacaerca py0JeBOro 10Jra, To 37ecCh
HaMETHUJIach TEHACHUHUSA K COKPALICHHUIO JI0pa-
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nun. Tak, uaes MOKynku JuHHBIX Od3 Ha
¢one camxkenus crasku LIb P® npekpacHo omn-
paBnana ce6s B mpomexamem 2017 rogy u Te-
nepb, M0 Mepe COIMKEHHS CTaBOK BAIIOTHOIO
ceorra USD/RUB 0Oyner mpouCcXOQuTh MOCTeE-
NeHHoe cBopaunBaHue carry-trade. Undnsamus
ke, Cys 10 BCEMY, TOCTUTHET HA K CEpEIHHE
2018 roma (OGmaromapsi aKuU3HOMY/TapuU(pHOMY
peryJnpoBaHUI0O U BEPOATHOMY POCTY HaJoro-
BOH Harpy3ku). Takum oOpa3zom, ¢ y4eToM cKa-
3aHHOTO, a TaKXe HapacTalollero IMOoIUTHYe-
CKOTO pHucKa 1enecooOpaszeH mepexon B Ooiee
KOpOTKHE Oymaru, a Takxke (aoarepsl, IpUBS-
3anHble kK ctaBke RUONIA u O®3-52001, HO-
MUHAJI KOTOPOH MHACKCUPYETCS Ha HHDISALHUIO,
a KYINOH MpEBBIIIAET €€ CKOJB3SIIHNI ypOBEHb
Ha 2,5%.

Ha puc. 9 npencrasnena nunamuka mes OP3
pa3HbIx KinaccoB B 2016—2017 romax. A puc.
2.10 wumIroCTpUpyeT IOUHAMHUKY JOXOJHOCTEU
O®3 paznpix kmaccoB B 2016—2017 romax.

EcrecTBeHHO, 4TO Ja)xe XyAIUUH BAapUAHT
CaHKIMOHHBIX OrpaHHYCHUH HE IMOBJIMACT Ha
MIPHUBIIEKATENBHOCTE CYBEPEHHOTO JONra, CaHK-
UM MOTYT JIMIIb 3aTPYAHUTH €r0 IproOpeTeHue.
B o70ii cBs3u paccMmaTpuBaetcs Jaro0as CHUIIbHAs
KOppeKkIus B Takux Bbimyckax O®d3 kak -26218,
-26207 wmnmm -26221 kak BO3MOXKHOCTL UIA
MOKYIKH.
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s, (D20 10 fiymion npuesizan & cranks RUONLA, noramenss 0612 2034/
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Puc. 9. lunamuxa nen O®3 pasubix kjaaccoB B 2016—2017 rogax
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Annotation. It is difficult to overestimate the importance of the
Ministry of Finance for the financial system of any state. This
authority is the main element of the system of state bodies for
financial management. Analysis of the financial structure of
different countries shows that the Ministry of Finance is an
active participant in the functioning of the financial system and
coordination of budget flows. In addition to financial policy-
making, Ministry of Finance has many other functions. Each
country has its own distinctive features of the structure and
functioning of the Ministry of Finance. This article describes the
activities of the Ministry of Finance of the United States of
America, also called the U.S. Treasury.
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authority, financial policy-making, the U.S. department of the
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AHHoOTaumsa. CnoxHo nepeoLeHnTb 3HaYMmocTb MuHucTep-
ctBa PMHAHCOB AnA (PMHAHCOBOW cucTembl noboro rocy-
AapcTtea. MUHMWH, Kak NpaBuno, ABNSETCA rMaBHbIM 3BEHOM
CUCTEMbI TOCYAapCTBEHHbIX OpraHoB, HENnocpeaCTBEHHO
ynpaensowmmMmn puHaHcamu. AHanus UHaAHCOBOrO YCTPOWi-
CTBa pPasfnyHbIX CTPaH MUpa AeMOHCTPUpYeT To, 4To MuHK-
CTepcTBO (PUHAHCOB BbLICTYNAET aKTUBHbIM YYaCTHWKOM B
npouecce (PyHKLUMOHMPOBAHNSA (PUHAHCOBON CUCTEMbI U
ynpaeneHus 6logXeTHbIMM noTokamu. NomMumo pa3paboTku
(HPVHAHCOBON MONWUTWUKW, 3TOT OpraH BMAcTU BbIMOMHSAET
MHOXECTBO MHbIX PyHKUMA. CriegyeT OTMETUTb, YTO B Kax-
OOl CTpaHe eCTb CBOM OCOBEHHOCTU CTPYKTYpPbl U (OYHKLMO-
HupoBaHua MuHucTepcTBa dmHaHcoB. B HacToswen paboTe
6ynet paccmoTpeHa AestenbHocTb MuHduHa CoeanHeHHbIX
LLitatoB Amepuku, HasbiBaemoro Tarke KasHauvencteom CLUA.

KntouyeBble cnoBa: MuHUCTEPCTBO (PUHAHCOB, MHaAHCOBas
cucTemMa, MOTOKM GHOMKETHLIX CPEACTB, OpraH BracTu, pas-
paboTka pmHaHcoBon nonutukn, KasHavencrso CLUA

The U.S. Department of the Treasury has one
of the longest histories of existence and devel-
opment. It was founded by the Act of Congress
Establishing the Treasury Department of
2.09.1789. The Treasury is a whole system of
state bodies directly accountable to the President
and performing many important functions. The
role of the Treasury is not limited to the execu-
tion of the state budget. The Treasury also has a
real opportunity not only to participate in the
movement of public finances, but also to monitor

this process. The Act of Congress Establishing
the Treasury Department is legislation that
formed the basis of the central element of the
U.S. Treasury system. This document is divided
into 8 parts, which are devoted to the description
of the competence of the authority, as well as the
enumeration and detailing the functions and re-
sponsibilities of employees of the Treasury [1].
The U.S. Treasury is one of the executive au-
thorities that responsible for development and
implementation of economic policy of the United

70 Ne 3/2018



MVIpOBaﬂ JKOHOMMKaA: HpOGneMbl 6e3onacHocTu

States. It also regulates export and import activi-
ties and controls activities of various financial
institutions. In that way, the Treasury determines
the development of the American economy. More-
over, this authority effects the world economy.

The Act of Congress Establishing the
Treasury Department defined it as an authority
for the coordination of public finances, acting
on a permanent basis. The U.S. Treasury has a
clearly defined mission. The U.S. Department
of the Treasury’s mission is to maintain the
stability of the economic situation and create
economic opportunities through actions aimed
at enhancing economic growth and protecting
the integrity of the financial system, as well as
effective financial and resource management.
The United States Department of the Treasury,
as the public authority for financial manage-
ment, is also responsible for promoting optimal
management of public resources. The Treasury
is responsible for the timely provision of budg-
etary organizations with the necessary re-
sources for their activities, with the concomi-
tant reduction of state financing costs.

The mission of the Treasury reflects Its role
as a coordinator of the economic and financial
systems of the state. The Department is responsi-
ble for achieving U.S. economic prosperity and
financial security [2, 3]. The Treasury imple-
ments a wide range of activities related to advis-
ing the President on financial and economic is-
sues, helping to improve the efficiency of man-
agement in financial institutions, as well as pro-
moting sustainable economic growth.

Due to Its specificity, the U.S. Treasury is
crucial for the financial infrastructure of the
country. It supports systems for production of
coins and currencies, the payment of various
benefits to the population, the collection of funds
necessary for management. The authority coop-
erates with various Federal agencies, foreign gov-
ernments and international financial institutions
to stimulate economic growth and improve living
standards. It also forecasts financial crises to im-
plement measures to prevent them. Moreover, the
U.S. Department of the Treasury plays an impor-
tant role in enhancing U.S. national security by
identifying financial support networks for threats
and improving financial security guarantees.

The U.S. Department of the Treasury is or-
ganized into 2 main divisions, 10 Central offices

and 12 operating bureaus. Each element of the
organizational structure is responsible for the im-
plementation of certain tasks. Offices and bu-
reaus, as well as the Treasury as a whole, have
their own tasks and mission. Among the main
offices of the Treasury are the Office of Domes-
tic Finance, Office of the Chief of Staff, Office of
the Treasurer, Office of International Affairs,
Office of Tax policy, Office of Terrorism and
Financial Intelligence, Office of Economic pol-
icy, Office of Public Affairs and others.

The Office of Domestic Finance provides
consulting services to the officials of the Depart-
ment on issues of the internal financial system,
fiscal policy and other issues directly related to
the activities of the Treasury. The Office of Eco-
nomic policy, one of the Central structural units
of the Treasury Department, is responsible for the
development of the U.S. economy, the definition
of economic policy directions and the mainte-
nance of a stable economic situation. The foreign
economic policy of the United States of America
is handled by the Office of International Affairs.
This structure is responsible for strengthening
and expanding of U.S. economic contacts to
stimulate economic growth and prosperity, miti-
gate global financial instability. The Office of
Public Affairs of the Treasury Department is re-
sponsible for communication with other authori-
ties, financial institutions and the public. Imple-
mentation of tax policy is carried out by the Of-
fice of Tax policy. Within the Treasury of the
United States of America, there is also a structure
to counteract money — laundering and other fi-
nancial crimes — the Office of Terrorism and
Financial Intelligence.

The Treasury Bureaus make up 98% of the
Treasury work force and are responsible for car-
rying out specific operations assigned to the De-
partment. It should also be emphasized that, over
the long history of the Treasury system, bureaus
have been restructured, merged and formed. For
example, some bureaus have been formed re-
cently, but the «oldest» bureaus have also been
preserved. Among the Bureaus of the United
States Treasury there are The Alcohol and To-
bacco Tax and Trade Bureau (TTB), The Bureau
of Engraving and Printing (BEP), The Bureau of
the Fiscal Service, The Financial Crimes En-
forcement Network (FinCEN) and others [4, 5].
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Figure 1. Organization structure of the U.S. Treasury’

The activity of The Alcohol and Tobacco Tax
and Trade Bureau (TTB) is aimed at collecting
additional funds to the Treasury and, at the same
time, minimizing the harm from these substances
by imposing various duties on their turnover. The
Bureau of Engraving and Printing (BEP) prints
currency and produces official awards and cer-
tificates. Control and coordination of banking
activity in order to improve the competitiveness
of the banking system is engaged in the Office of
the Comptroller of the Currency (OCC).

The Bureau of the Fiscal Service, as part of
the Treasury Department, issuances and sales
various government securities to provide addi-
tional funds to the Federal government. The de-
sign and minting of coins is carried out by the
U.S. Mint®. Thus, the U.S. Department of the
Treasury has broad competence. The main func-
tions of the Treasury Department of the United
States of America are presented in the chart below.

To perform the first function, the Treasury
implements administrative and budgetary man-
agement, as well as develops programs to im-
prove the management of financial assets. The
second function is related to the execution of the
budget and implemented through the collection
of taxes and various fees, including customs. The
collected taxes and fees are directed to the im-
plementation of various management functions of
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both the U.S. Treasury and other structures of
financial management [6, 7].

Public accounts and public debt are managed
by controlling the issuance and accounting of
government securities. Also, this function is to
determine the volume, timing and structure of the
placement of issues at auctions. The Federal re-
serve is used to organize and support auctions.
Coordination of this process is also carried out by
the structural elements of the Treasury. The U.S.
Department of the Treasury, in addition, is devel-
oping rules for the securities market. The author-
ity also carries out activities for the supervision
of banks and institutions of charity.

Moreover, the US Treasury is responsible for
government banking operations. It monitors the
organization of banking services and acts as the
subject of payment transactions for all Federal
departmental institutions. Treasury accounts are
held in the Federal reserve, as well as in some
commercial banks’.

The Treasury of the USA also advises various
officials and authorities on issues related to finan-
cial and economic regulation. As already noted at
the beginning of this work, the U.S. President may
seek advice from the Treasury. Ensuring compli-
ance with legislation in the field of finance and
taxes is also a function of the Treasury Depart-
ment. The activity of the Treasury of the United
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States of America is also aimed at the prevention
of financial crimes or the elimination of the nega-
tive consequences of such crimes. In this regard,

Federal financial management

the competence of this authority involves carrying
out activities to investigate and prosecute tax
evaders, counterfeiters and falsifiers.

Collection of taxes and various dutics

The 1ssuance of currency and coins

Management of public accounts and public debt

)

Supervision of national banks and charities

onsulting on domestic and mmternationa

financial, monetary, economic, trade and tax

olicies
— P

Ensuring compliance with Federal financial and

tax laws

1. Investigation and prosecution of tax evaders,

II

counterfeiters and forgers

Figure 2. Functions of the U.S. Treasury*

One of the main task of the Treasury is the
formation of the revenue part of the state budget
at the expense of internal revenues and its execu-
tion. This process involves forecasting budget
revenues and expenditures, as well as determin-
ing the sources of covering the budget deficit. As
a rule, budget forecasting is conducted for short-
term, medium-term or long-term periods [8, 9].

Thus, the collection of Federal income, the
implementation of various payments, budget ac-
counting and reporting, providing methodologi-
cal assistance is the sphere of activity of the U.S.
Treasury. Information received by the U.S.
Treasury during accounting and forecasting is
published on the official website of the Depart-
ment. This information contains detailed income
and expense data. A specialized section of infor-
mation discloses the details of transactions asso-
ciated with the service of public debt. The United
States Treasury has a current account with the
Federal Reserve Bank. All cash flows of the Fed-
eral government go through this checking ac-

count. As a rule, payments made by the Treasury
of the United States of America are mainly in
non-cash form.

Another task of the U.S. Treasury is to con-
trol the collection of taxes that form the basis of
the state budget. This control is carried out by the
Internal Revenue Service. Also, as part of the tax
regulation, the Treasury develops instructions
and various documents on taxation.

Among the challenges, facing the Treasury of
the United States of America is the issuance of
government loans. From this activity follows an-
other task of the Treasury — the management of
foreign and domestic debt of the United States.
The American Treasury regulates the public debt
through the placement of dollar-denominated
loans and through the issuance of bonds in the
limits established by the Congress of the United
States of America. The implementation of the
foreign financial policy and financial strategy of
the foreign trade of the United States of America,
management of investments and funds placed
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abroad and coordination of capital investments of
foreign countries in the U.S. economy are also
among the main tasks of the Treasury [10].

Treasury Department is quite significant for
the state. This authority has been functioning ef-
fectively for several centuries and ensures the
dynamic development of the U.S. financial sys-
tem. It should also be noted that the Treasury to
this day successfully implements most of the
functions and tasks assigned to it by the act of
Congress of 1789, which initiated this structure.
The important role of the Treasury of the United
States of America is also confirmed by its exten-
sive competence. This Department deals not only
with issues related to the management of Federal
Finance, taxes and other fees, but also success-
fully carries out activities on currency issue and
coin minting, control over the implementation of
financial and tax legislation, supervision of the
banking sector and many other issues.

The U.S. Treasury performs all its functions
quite effectively and contributes to the prosperity
of the American financial system. In General, it
can be noted that the American model of the
Treasury, which has broad powers, is currently
one of the most developed and promising. Fi-
nally, the fact that the Treasury of the United
States of America, as a key financial body, is not
only involved in the allocation of resources to
budgetary organizations, but also performs many
other functions, indicates the active role of this
Department in the American financial system.
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Annotation. In this work, the sources of financing of enter-
prises, their advantages and disadvantages were considered.
The author found that a large proportion of own funds makes
the company more financially sustainable, and the high propor-
tion of external financing makes the company more dependent
on creditors and market conditions. After analyzing the struc-
ture of sources of financing for Russian and American compa-
nies, the conclusion that Russian oil companies are financing
their activities to a greater extent through borrowed funds, while
American oil companies finance their activities with their own

funds was made.

Key words: sources of financing, raised capital, equity, profit-

ability, financial stability

AHHOTauus. B gaHHol paboTte Bbinnm paccMoTpeHbl UCTOYHK-
K1 orHaHCMpPOBaHWS NPEAnpUATUIA, X JOCTOMHCTBA U HeoC-
TaTkM. Mbl BbISICHWMNKM, 4TO Gonblias [oNnA COGCTBEHHbIX
cpencTB denaet npeanpusitue 6onee pMHAHCOBO yCTONYM-
BblM, @ BbICOKUMA YAENbHbIA BEC BHELUHEro (oyMHaHCUPOBaHUS
fAenaeT npeanpusitue Gonee 3aBUCMMbIM OT KPeaWUTOPOB U
KOHBIOHKTYpbI pbiHKa. [TpoaHannanpoBaB CTPYKTYPbl UCTOYHM-
KOB (PUHAHCMPOBAHWSA POCCUMCKMX W aMepUKaHCKMX KoMMa-
HWIA, NMPULINW K BbIBOAY, YTO POCCUICKME HedTsHble KommMa-
HMM OCYLLECTBNAT (PMHAHCUPOBAHNE CBOEW AESATENbHOCTU B
bonbluen CTeneHn 3a CYeT MpUBIIEYEHHbIX CPeAcTB, B TO
BpEMS KaK amepukaHckue HedTsHble KOMNaHun uHaHCKpy-
10T CBOIO AEATENbHOCTbL C MOMOLLbIO COBCTBEHHbIX CPEACTB.

KnioueBble croBa: WCTOYHMKM (DUHAHCUPOBaHWUS, npusne-
YeHHbI KanuTan, cobCTBEHHbIM KanuTan, peHTaGeﬂbHOCTb,
drHaHcoBas cTabunbHOCTb

For Russia, the oil sector is one of the most
important structural elements in the economy and
the source of its growth. It is the oil sector that
has been generating over 50% of federal budget
revenues for several years. In addition, such Rus-
sian companies as Gazprom and Rosneft are
among the top ten leading companies in the en-
ergy market in terms of market capitalization
with $57.8 billion and $68.9 billion, respectively.
US oil companies are not a key element in the

country’s economy, but in the world energy mar-
ket they occupy leading positions in terms of
market capitalization (Exxon Mobil — market
capitalization: $344.1 billion; Chevron — market
capitalization: $248.1 billion)'.

Successful long-term activity of oil compa-
nies requires constant funding that can be ob-
tained from various sources.

The term financing refers to activities that are
aimed at preparing funds for the implementation
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of various goals. In the economic literature, en-
terprises distinguish the following groups of
sources of financing:

1) internal financing, which is the process of
mobilizing its own financial resources generated
in the course of business activities; the main
sources of internal financing are: share capital,
additional capital, retained earnings, amortiza-
tion, reserves accumulated by the company;

2) external financing, which includes invest-
ments, borrowed funds, accounts payable, funds
from the sale of shares and other securities.

Internal and external financing has its advan-
tages and disadvantages. With the prevailing do-
mestic financing there are such advantages as:

1. Simplicity of attraction, since other eco-
nomic entities do not participate in making deci-
sions related to an increase in the share of own
capital. Such decisions are made by the owners or
managers of the company, and there is no need to
obtain approval from other business entities. As a
result, in the long run, the company has financial
stability, it is solvent, and the risk of bankruptcy
1s reduced;

2. Costs related to external financing (debt
servicing to creditors) are minimized.

At the same time, this type of financing has
its drawbacks:

1. The amount of funds attracted is limited,
and, consequently, the possibilities of expanding
the company’s investment and operating activi-
ties are also limited;

2. The cost of forming equity capital is often
higher than the cost of alternative borrowed
funds.

Thus, if an enterprise finances its activity
only from internal sources, it has the highest fi-
nancial stability and independence. However, in
such a situation, the rate of development of the
enterprise is limited, because the formation of the
required additional volume of assets during peri-
ods of favorable market conditions is not en-
sured, and the financial possibilities of increasing
profits on invested capital at the expense of bor-
rowed funds are not used.

If an enterprise finances its activity mostly
from borrowed sources, the advantages of this
situation are.

1. The possibilities of attracting borrowed
capital are very broad, especially if the degree of
creditor confidence in the enterprise is high.

2. There is the ability to provide an increase
in profits and, as a consequence, to ensure the
growth of the return on equity ratio.

However, financing through borrowing has
several disadvantages.

1. When company uses such capital for fi-
nancing its activity, the most dangerous risks for
the enterprise»s activity are formed — the risk of
deterioration of financial stability and loss of sol-
vency. The greater the share of borrowed funds in
the structure of sources of financing, the higher
the level of these risks [1, 2].

2. The cost of borrowed funds depends on the
changes of conditions in the financial market.

3. The procedure for attracting borrowed
funds (especially in large quantities) is complex,
because the provision of these funds is directly
dependent on the decision of the lenders and in
some cases requires appropriate third-party
guarantees.

Thus, enterprises using external financing
have a higher financial potential for development
(due to the formation of an additional volume of
assets) and opportunities to increase the financial
profitability of activities, but such companies
have higher financial and bankruptcy risks, and
these risks increase along with the increase in the
share of borrowed funds in the structure of
sources of financing.?

The form in which resources will be attracted,
to a greater degree depends on the conditions on
which similar enterprises are financed in the mar-
ket. In addition, the choice of various sources de-
pends on the financial results of the company, de-
velopment strategy, experience in the selected
segment, interests of owners and managers, the
company»s reputation, stock price and dividend
policy, availability of collateral, as well as the
availability of necessary funding sources. Taking
into the account the pros and cons of choosing one
or another source of funding and evaluating their
capabilities, the company expects to attract one or
another source of funding [3, 4].

The structure of sources of financing that is
used by an enterprise can determine many aspects
of not only financial, but also investment and
operating activity and has an active influence on
the final results of this activity.

We will consider and analyze the structure of
sources of financing of the company «Gazpromy
for 2013 and 2017.
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Table 1. Structure of sources of financing for Gazprom for 2013 and 2017

Group and type 2013, % 2017, % Change, Change,
of funding source billion in the billion in the billion %
rubles structure rubles structure rubles
Internal financing:
Share capital 118 2,92% 118 2,66% — —
Retained earnings 3916 96,88% 4316 97,16% 400 10,21%
Reserves 8 0,2% 8 0,18% — —
Total internal financing: 4042 100% 4442 100% 400 10,21%
65,12% 56,69%
External financing:
Accounts payable 556 25,68% 964 28,41% 408 73,38%
Borrowed funds 1609 74,32% 2429 71,59% 820 50,96%
Total external financing: 2165 100% 3393 100% 1228 56,72%
34,88% 43,31%
Total internal and
external financing: 6207 100% 7835 100% 1682 26,23%

S o ur ¢ e: Gazprom financial reports for 2013 and 2017 [Electronic resource] // PJSC Gazprom: [website]. Access Mode:

http://www.gazprom.ru/

The table shows that own capital has the big-
gest share of Gazprom accounts in the structure
of sources of financing. So, the share of equity in
the structure of sources of financing in 2013 was
65.12%, in 2017, despite the increase in the
amount of own funds, its share decreased and
amounted to 56.69%. This happened due to the
fact that the amount of funds raised has increased
more and means that the company has become
more dependent on external financing. But de-
spite this, the share of own capital is still more
than 50%, therefore, Gazprom itself provides
most of the costs of successful operations. Equity
capital is formed largely due to retained earnings,
the share of which is more than 95% of its own
funds. The proportion of attracted capital in 2013
was 34.88%, in 2017 it increased to 43.31%. The
main source of its formation are borrowed funds,
which include long-term and short-term credits
and loans [5, 6]. Thus, as for 5 years the main
source of financing of the enterprise is internal
financing, the company has high financial stabil-
ity and remains profitable. This can also be evi-
denced by the fact that after the introduction of
sanctions against Russia and the deterioration of
the economic situation in the country, Gazprom

continues to finance its activities to a greater ex-
tent with its own funds.

Consider the structure of sources of financing
for Rosneft for 2013 and 2017.

After analyzing the data, we can make the
conclusion that the company «Rosneft» operates
mainly through borrowed funds. Their share in
the financing structure in 2013 was 50.42%. Af-
ter the introduction of sanctions against Russia
and the deteriorating economic situation in the
country, the share of external funding increased
and in 2017 amounted to 58.08%. This indicates
a decrease in the financial stability of the enter-
prise. Nevertheless, the share of own funds in the
company’s financing structure remained quite
high and amounted to 41.93% in 2017. The main
source of internal financing, as well as in the
situation with Gazprom, is retained earnings. In
2013, its share was 95.04%, and in 2017 —
92.08%. This reduction happened due to an in-
crease in the share of reserves in the structure of
own funds.

Consider the structure of sources of financing
of the two largest oil companies in the United
States — Exxon Mobil, Chevron
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Table 2. The structure of sources of financing for Rosneft for 2013 and 2017

Group and type 2013, % 2017, % Change, Change,
of funding source billion in the billion in the billion %
rubles structure rubles structure rubles
Internal financing:
Share capital 1 0,03% 1 0,03% - -
Retained earnings 2662 95,04% 3313 92,08% 651 24,46%
Reserves 138 4.93% 284 7,89% 146 105,8%
Total internal financing: 2801 100% 3598 100% 797 28,45%
49,58% 41,93%
External financing:
Accounts payable 488 17,13% 971 19,49% 483 98,98%
Borrowed funds 2360 82,87% 4012 80,51% 1652 70%
Total external financing: 2848 100% 4983 100% 2135 74,95%
50,42% 58,07%
Total internal and
external financing: 5649 100% 8581 100% 2932 51,9%

S o u r ¢ e: Rosneft financial reports for 2013 and 2017 [Electronic resource] / PISC NK Rosneft: [website]. Access mode:

https://www.rosneft.ru

Table 3. The structure of the sources of financing for Exxon Mobil for 2013 and 2017

Group and type 2013, % 2017, % Change, Change,
of funding source billion in the billion in the billion %
dollars structure dollars structure dollars
Internal financing:
Share capital — — — — — —
Retained earnings 387 100% 415 100% 28 7,24%
Reserves — — — — — —
Total internal financing: 387 100% 415 100% 28 7,24%
77,56% 72,81%
External financing:
Accounts payable 41 36,61% 51 32,9% 10 24,39%
Borrowed funds 71 63,39% 104 67,1% 33 46,48%
Total external financing: 112 100% 155 100% 43 38,39%
22,44% 27,19%
Total internal and
external financing: 499 100% 570 100% 71 14,23%

S ource: Exxon Mobil financial reports for 2013 and 2017 [Electronic resource] // «Exxon Mobily»: [website]. Access
Mode: https://corporate.exxonmobil.com
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The table shows that the main source of fi-
nancing for Exxon Mobil is domestic financing,
which is represented by retained earnings. The
share of internal financing in the structure of
sources of financing in 2013 was 77.56%. In
2017, the share of own funds decreased and
amounted to 72.81%. This change was due to an
increase in the share of external financing by
38.39%. The main source in the formation of ex-
ternal formation are borrowed funds. Their share
in 2017 amounted to 67.1% of the total amount

of external sources of financing. In general, the
share of attracted funds in the structure of sources
of financing in 2017 was 27.19%. Thus, the
company finances its activities mainly with its
own funds, which indicates the financial stability
and profitability of the company. The increase in
the share of attracted funds in the structure of
sources of financing shows that these indicators
are gradually decreasing. Consider another major
US oil company, Chevron, and analyze the struc-
ture of its sources of financing.

Table 4. Structure of sources of financing for Chevron for 2013 and 2017

Group and type 2013, % 2017, % Change, Change,
of funding source billion in the billion in the billion %
dollars structure dollars structure dollars
Internal financing:
Share capital 1,8 0,99% 1,8 0,98% — —
Retained earnings 171 94,06% 174 95,19% 3 1,75%
Reserves 9 4,95% 7 3,83% -2 -22,22%
Total internal financing: 181,8 100% 182,8 100% 2 1,1%
81,6%% 77,2%
External financing:
Accounts payable 23 56,1% 15 27,78% -8 -34,78%
Borrowed funds 18 43,9% 39 72,22% 21 116,67%
Total external financing: 41 100% 54 100% 13 31,71%
18,4% 22,8%
Total internal and
external financing: 222.8 100% 236,8 100% 14 6,28%

Source: Chevron financial reports for 2013 and 2017 [Electronic resource] // «Chevron»: [website]. Access Mode:

https://www.chevron.com

After analyzing the data, we can conclude
that Chevron finances its activity mostly with its
own capital. Its share in the financing structure in
2013 was 81.6%. In 2017, this figure decreased
and amounted to 77.2%. This was due to an in-
crease in the share of attracted capital in the
structure of sources of financing. This indicates
a decrease in the financial stability of the enter-
prise [7, 8].

Nevertheless, since the share of own funds in
the company»s financing structure remained

rather high, this decline can be considered insig-
nificant. The main source of internal financing is
retained earnings. In 2013, their share was
94.06%, and in 2017 — 95.19%. This change
was due to a decrease in the share of reserves in
the structure of own funds.

Thus, summarizing the results of a study on
the sources of financing for oil companies, it can
be concluded that the main difference between
the structures of sources of financing for Russian
and American oil companies is that Russian
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companies operate mainly due to external financ-
ing, which share increases over time. Financing
at the expense of borrowed funds provides an
acceleration of the turnover of working capital,
an increase in the volume of business transac-
tions, and a reduction of work in progress. How-
ever, the use of this source can lead to the fact
that the company will have certain problems re-
lated to the fact that the company needs to con-
tinue servicing its debt obligations. In times of
crisis, this can be a big problem for the company,
since it will be necessary to pay for obligations in
a tense economic situation. Thus, Russian com-
panies can be highly dependent on the market
situation and can be subjected to bankruptcy.
American companies are more financially stable,
but the amount of funds raised in such companies
is very limited, and the cost of forming these
sources of financing is very high.
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Annotation. Crises are an integral part of economic develop-

ment. For this reason, it becomes important to consider the
causes of their occurrence in the past in order not even to pre-
vent, but to reduce the possible serious consequences.
Changes in the global financial system help to partially neutral-
ize some of them, but there are new risks that also need to be

considered and taken measures to address them.

Key words: mortgage crisis, developed countries, financial

regulation, China, global risks, dodge-frank act

AHHOTaumA. Kpusucbl SBRAAIOTCA HEOTbEMIIEMON YacTblo
pasBUTUSE SKOHOMUKMK. [0 3TON MPUYMHE CTAHOBUTCSH AENCT-
BUTENbHO aKTyanbHbIM PacCMOTPEHWE MPUYMH UX BO3HUKHO-
BEHWA B NPOLLMOM ANs TOro, 4ToObl AaXKe He NpefoTBpaTuTb,
HO COKpaTUTb BO3MOXHbIE Cepbe3Hble mnocrneactsus. Mame-
HeHUsi B MMPOBOWN (PMHAHCOBOW CMCTEME MOMOralT YaCTU4HO
HMBENMPOBATb HEKOTOPLIE U3 HUX, HO BO3HWNKAIOT HOBbIE PUCKK,
KOTOpble Takke HeobxoAMMO paccMaTpuBaTb W MPUHUMATb
Mepbl AN X peLleHust.

KntoyeBble cnoBa: MNOTEYHbIA KPU3UC, PasBUTbIE CTPaHbl,
dmHaHcoBoe perynuposaHue, Kutai, rnobanbHble pucku,
dodge-frank act

Crisis of the mortgage market of 2008 be-
came one of the strongest shocks for world econ-
omy for the last 10 years. The financial crisis
which began in the market of mortgage lending,
mainly, in the USA, passed into all industries of
economy worldwide. We feel consequences of
this crisis also till today. Also, need of under-
standing of the reasons of this phenomenon, the
analysis of measures for its overcoming consist
in preventing similar or the general crisis phe-
nomena in the future. To begin with, I would like
to consider the causes of the mortgage crisis, its
spread and mechanisms for its elimination. One
of the main roles in building-up of this crisis was
played by the expansionary policy of the FED,
which was aimed at overcoming the recession

after the crisis of «dotcom» in 2001. This policy
was mainly aimed at lowering interest rates (from
6.5% to 1% between 2001 and 2003), which cor-
responded to low inflation at that time [1, 2].

In this regard, two well-known points need to
be emphasized: low interest rates allow for an
increase in credit borrowing, as well as discour-
age savings. This has led to the desire of banks
and other financial institutions to borrow more
and more and invest in rather risky assets, respec-
tively, with higher returns, in order to maximize
profits.

The subsidized mortgage loans became one
of such assets. A huge number of the financial
organizations were engaged in purchase of such
assets, from the smallest banks to big, such as
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Lerhman Brothers and Merill Lynch. Low inter-
est rates have affected consumers in the US, who
finally got the opportunity to become homeown-
ers at very low rates, in most cases, not having
the ability to provide these loans. Considerable
demand for mortgage loans led to increase in the
prices in the real estate market, banks united
these credits in mortgage securities, and rating
agencies assigned them the AAA high score. At
that time, it wasn’t supposed that someone can
not pay on a mortgage, especially in scales of the
huge country. But even in view of such opportu-
nity, banks considered that will be able to repay
the formed debt by sale of housing in the market
with constantly growing prices.

This was followed by the events of 2006—
2007. There are several reasons for the onset of the
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crisis. To begin with, the growing real estate mar-
ket entered the correction stage. Thus, unsecured
significant growth ended, and real estate prices fell
sharply. Further, the increase in the FED’s dis-
count rate to 5.25% by the end of 2006 (figure 1).
This circumstance has resulted in an increase in
mortgage interest rates with floating interest rates
that increased the number of delinquencies and
non-payment of fees. This was reinforced by the
end of the grace periods for the repayment of prin-
cipal amount in 2007, so the total fees on loans
increased even more. The accumulation of mort-
gage arrears has contributed to an increase in late
payments and the inability of banks to repay their
commercial loans [3, 4]. After all, most of them
had to write off more and more bad debts of de-
fault and bankrupt borrowers.

7.25.2006

Date

7.25.2007 7.25.2008

Figure 1. Changes in the fed’s interest rate in the period from 2003 to 2008

Source: made by the author based on the
data of FED

In 2008, the economy began to face serious
problems. In the summer, the quotations of two
largest mortgage companies Fannie Mae and
Freddy Mac decreased by 30%. These structures
accounted for about 50% of the total us mortgage
market — $ 5 trillion, and they were supported
by the state. For this reason, it was decided to
provide immediate emergency financial assis-
tance. But as the decline continued further, in

September, the US Treasury and the FED
launched a program to establish state control over
these organizations. This was necessary because
the bankruptcy of one of them caused significant
international consequences. The matter is that
investments of about 1 trillion dollars of many
Central Banks, for example China, Japan and
others were made in securities of these compa-
nies [5, 6].

Also, to prevent further bankruptcies, the US
government contributed to several major acquisi-
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tions: the investment Bank Bear Stearns was sold
to JP Morgan for 5% of the pre-crisis value, and
the other is the third largest investment Bank
Merill Lynch was sold to Bank of America for
60% of the price before the crisis. This measure
was not applied to the Bank Lehman Brothers,
which declared bankruptcy on September 15.
There is still debate as to whether this was appro-
priate, but the fact remains. This and previous
events have led to significant international con-
sequences, as, for example, LB was one of the
main players in the European market, as a Bank
for the securitization of loans of many European
banks. All this led to the so-called paralysis of
the banking system and the credit contraction of
the world’s banking organizations, which in turn
affected the stock market. The capitalization of
the stock market in 2008 decreased by 46%,
commodity prices also fell — the price of oil fell
from 147 dollars per barrel to 30 for this period.
When calculating all the losses from the crisis in
2008, the figure is 50 trillion dollars, which at
that time was 4/5 of the world GDP [7, §].

Having considered the background, causes
and course of the mortgage crisis, I would like to
move on to the impact of this financial crisis on
the changes in the regulation of the financial sys-
tems of developed countries, as well as other sub-
sequent changes and some new possible risks for
the world economy. One of the main and contra-
dictory documents accepted in the USA in 2010
is Dodd-Frank Act. Basic provisions which he
establishes concern certain requirements to the
equity and liquidity of the companies having the
estimated assets is higher than the established
level. Such companies are called system and sig-
nificant. This act also prohibits banks from work-
ing with hedge funds as such activities are quite
risky. The criticism of this act is directed to the
fact that when reducing risks for a financial sys-
tem and consumers in general, it limits a capabil-
ity of banks to get profit. The administration of
the current president Trump adheres to this line
item. In a type of the fact that this act is quite
important in regulation of the financial market,
there is a need to analyses its key provisions.

In general, both sections of this document
concern a problem of «Too big to fail». It con-
sists that the restrictions concerning financial ac-
tivities are imposed on the big companies and
banks at which problems can entail problems of

a large number of other companies. In this regard
it is emphasized that they shall be capable to re-
sist to outflow of liquidity which can arise in case
of increase in short-term loans and long-term in-
vestments. In this situation, creditors can demand
urgently money back, and the organization wonx»t
be able to give them. It was one of affected the
amplified bankruptcies of the phenomena during
crisis of 2008. Already mentioned Bear Stearns
Company which reported to FRS that it can»t
refinance the short-term debt because of the «run-
away» short-term creditors faced it [9]. Also,
bankruptcy of Lehman Brothers bank and action
for nationalization of other economic and signifi-
cant companies belong to this problem.

Sections 1 and 2 of the Dodd-Frank Act deal
with measures to reduce the risk of this problem
and establish measures to regulate the entire fi-
nancial system. Also, in accordance with this act,
two structures were created: Financial Stability
Overnight Council and Order Liquidation Au-
thority, last of which is used for systemically im-
portant financial institutions with other condi-
tions than those established in the Bankruptcy
Code. Further, enhanced regulation measures are
being established for some major financial insti-
tutions, in particular, on Bank holdings with con-
solidated assets of $ 50 billion or more, as well as
on non-Bank financial companies identified as
systemically important. This act obliges the
FSOC to notify the companies on availability of a
systemic risk, but gives the chance within 30
days to challenge this decision. Otherwise, the
company falls under the regime of enhanced
regulation [10].

Bodies established under this act shall estab-
lish standards and criteria for risk. In this regard,
I would like to note separately the risks associ-
ated with interconnectedness. This problem is
emphasized by many experts, since it is the
strengthening of global relations between na-
tional banks of different countries that has served
the spread of the us mortgage crisis to the whole
world. I will focus on this aspect in more detail
later. In general, Dodd-Frank helps to reduce
risks for the financial system, but this applies
only to the United States.

Other developed countries have also under-
gone some changes in financial policies since the
2008 crisis. In particular, over the past few years,
such changes have occurred in the UK. The exist-
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ing tripartite system consisting of the Bank of
England, the Financial Services Authority and
Treasury was abolished as too difficult commu-
nication between three instances interfered with
effective elimination of crises. Instead there were
three new bodies under control of the Bank of
England: Financial Policy Committee, FPC, Pru-
dential Regulatory Authority, PRA and Financial
Conduct Authority, FCA. Further, as well as in
the USA, measures for differentiation of invest-
ment risk activity and retail activities of banks
were taken'. For this reason, the prospect of the
Brexit not strongly disturbs the world markets,
even in case of messages from the governor of
the Bank of England that an exit of England will
lead to reduction in cost on the real estate for
30%, rise in unemployment is higher than 10%
and to other not palatable factors.

Looking at the state of the world economy as
a whole, rather than individual countries, some
changes can be noted. Significant increases in
household debt-to-GDP in developed countries
have declined significantly over the past decade.
The United Kingdom, which had a debt of 93 per
cent of GDP, had reduced that figure by only
9 per cent, while Ireland, where it was more than
110 per cent, currently had only about 50 per
cent. It was promoted by organization of the large
restructuring program of mortgage loans for
households which couldn’t satisfy the payments.
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Also, the structure of a debt of households
changed. People ceased to take more and more
mortgages therefore the level of mortgage lend-
ing for the last decade is quite stable that cannot
be told about the automobile and student’s loans.
But here there is an interesting feature. In coun-
tries such as Australia, Canada, South Korea and
Switzerland, household debt is currently higher
than it was during the crisis. In particular, in
Canada, there is a risk of a mortgage crisis due to
the strong increase in the value of real estate, as
well as the ratio of debt to GDP even greater than
in the United States in 2007°.

The next aspect that has changed in the econ-
omy is the reduction of global interconnections.
Reducing international capital flows can indeed
reduce the risk of a new global crisis. That is why
the trend towards interconnection is not being
maintained. This is reflected in many indicators
of capital flows, as in foreign direct investment
(figure 2). This direction also affects the activi-
ties of banks. European banks have significantly
reduced their international operations — their
total foreign loans and other liabilities have de-
clined by $ 6.1 trillion, or 38 percent, since 2007.
Half of this reduction is due to a decrease in bor-
rowing within the Eurozone. For example, in
2007, two-thirds of German banks « assets were
abroad. Now this figure is only one third.

Figure 2. A trend in the amount of direct foreign investments from 1999 for 2017
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Source: made by the author based on the
data The World Bank

The reduction of risks from international fi-
nancial transactions is certainly a positive phe-
nomenon. However, now there are other risks
connected with the domestic market. Growth of
corporate debt in developing countries creates
risk, in particular because of an interest rate de-
velopment and denomination of this debt in for-
eign currency. If the local currency depreciates,
the companies can get to a vicious circle, it con-
siderably complicates settlement or refinancing
of their debt. To a greater extent this applies to
developing countries, such as Turkey, in which,
due to the strong depreciation of the Turkish Lira
in the summer of 2018 (about 30% in one week),
the Turkish Central Bank had to raise the dis-
count rate to 24% in September 2018, as accord-
ing to experts, this may slightly «cool» economic
activity in the country.’ This is also facilitated by
new laws that prohibit taking loans in foreign
currency to companies with a balance of less than
$ 15 million, since the debt of the private sector
as of May 2018 amounted to $ 222.8 billion®*. The
situation in Turkey, as in many other emerging
markets, may affect the global economy. In this
regard, it is necessary to emphasize the signifi-
cant danger emanating also from the Chinese
domestic debt. Not to mention the increasing
risks to the economy from they» trade war «of the
USA and China, it is necessary to mention the
existing debt problems. At the moment, accord-
ing to experts, in particular S&P, the ratio of pub-
lic debt to China’s GDP is about 300%. This fig-
ure continues to grow due to the increase in the
debt of the Chinese provincial authorities and
their participation in major infrastructure pro-
jects, which the government encourages’. This
increases investors «anxiety in the stock markets
and the national currency — the yuan — is losing
its value. The instability of this country can sig-
nificantly affect the entire fund market, and
therefore can affect the economies of developed
countries [11, 12].

Currently, there are new risks to the stability
of the global financial system. Crisis forecasting
techniques are not accurate, so it is impossible
to predict when a new crisis will come. How-

ever, thanks to the actions of governments of
different countries, the financial system has be-
come more secure and transparent, in a sense,
reduced its inhibition before taking timely ac-
tion on the problems. Consumers are more pro-
tected, but the freedom of financial institutions
is under some restrictions. This leads to a de-
crease in possible benefits and profits, so some-
times there are contradictions in the sphere of
political and regulatory bodies, for example,
current disagreements of President Trump and
the FED. Changes in regulation and the desire to
limit possible risks affect not only the security
of loans with assets of organizations, but also
the strengthening of the activity of financial in-
stitutions within national borders.

As a result, we can talk about reducing global-
ization in the economy and strengthening the role of
local and national interests. Such policies of devel-
oped countries, being positive for their economies
on the one hand, prevent further growth of develop-
ing economies, due to toughening of criteria for
international loans and the fear of investors to in-
vest their resources in growing economies. There-
fore, speaking about the impact of the crisis on the
economy, we must not forget about its impact on
the whole world. Trends towards an increased role
of national interests lead to an even greater inequal-
ity of development and income distribution, which
will lead not only to local crises, but also to con-
flicts. In order to prevent such consequences, it is
necessary to develop a smooth financial policy that
can neutralize the emerging risks and provide each
country with opportunities for development. Only
in this case it will be possible to speak about the
valid understanding of crisis and taking measures
for its prevention.
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Annotation. For quite a long time the functions of the CFO were
to collect the necessary data among the endless flow of informa-
tion, structure it and compile reports reflecting the results of the
organization»s activities. But since the role of the CFO began to
increase, he is starting to play a major role in the organization as
well as any CEO. Thus, each audit and consulting company
sees the future functions of the financial director of the future in

their own way.

Key words: CFO, audit consulting company, the future, func-

tions of the CFO, the role, the CEO

AHHoTaums. [loBonbHO gonroe Bpemsi yHKUUKM huHaHCOBOrO
AvpeKTopa CBOAWNUCH K TOMY, YToBbl cobpaTb HeobxoanMble
AaHHble cpean 6ecKoHeYHOro NoToka MHopmaLmn, CTPYKTY-
pvpoBaTb UX U COCTaBUTb OTYETHOCTb, OTPaKalOLLYI0 WUTOrU
OesiTenbHOCTU opraHm3aumun. Ho co BpeMeH ponb ovHaHCOBO-
ro AvpekTopa cTana yBenuMumBaTbCs, OH HayuMHaeT urpaTtb
OfHY M3 BaXKHEWLUMX ponen B OpraHvM3auuv HapasHe C reHe-
panbHblM AMPEKTOpOM. Tak, Kaxaas ayauTOpPCKO-KOHcan-
TUHroBasi KOMNaHWsl NO-CBOEMYy BUANT YHKLMN PUHAHCOBOIO
Avpektopa byayLuero.

KnioueBble cnoBa: (hbVMHAHCOBBIV OWPEKTOP, ayAUTOPCKO-
KOHCanTMHroBble koMnaHum, byayuiee, pyHKUMM UHAHCOBO-
ro AMpeKTopa, posb, FreHeparbHbI AUPEKTOP

For many years until nowadays the role of the
CFO has been including only reporting, collect-
ing necessary information, administrating the
accounts department. The CFO is considered as
«the next step of the chief accountant». However,
in course of time, the position of the financial
director is becoming one of the most important
for many companies, starting from any small one
with 50 employees to any huge international
company. The CFO is a person who manages all
financial resources of a company [1, 2].

Nevertheless, the role of the CFO is gradually
being transformed, being reduced to such main
functions as: organisation of proper financial re-
porting of the company; compliance with all nec-
essary financial requirements (for example, pay-
ment of taxes, payment of dividends); he should

also develop a clear financial forecast, providing
the necessary data to the management of the or-
ganization, and the last but not least function is to
help employees of the organization (such as the
operation manager) in making key financial deci-
sions of the organization because a successful
financial director is considered to be someone
who not only provides reporting of the organiza-
tion but also takes an active part in the manage-
ment and life of the company, however, many
functions of the financial director are determined
by each organization separately [3]. The CFO has
now also become a powerful force in the organi-
zation, and perhaps this position is the most im-
portant after the post of the CEO.

Today the functions of the financial director
are becoming wider. Nowadays the CFO needs
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more knowledge, skills, he has to contribute
much more to the overall success of the company
than 10 years ago. Financial Director must be
able to work in all business sectors: sales, mar-
keting, know the management technology. The
functions performed by the CFO continue to ex-
pand several times: now he not only supervises
corporate finance but also has to be familiar with
information technology, know multiple legal as-
pects. Today, in order to achieve success, the
CFO must be skilled in various aspects, be able
to think globally.

And over the years, the requirements for the
financial director in organizations continue to
grow. Thus, the role of the CFO is changing, and
companies are increasingly looking for a broader
set of skills and leadership abilities in appointing
their CFO.

In order to understand the role of the CFO,
the largest audit and consulting companies pro-
vided the results of research on the financial
director of the future, on how they see his future
functions. One of such companies is Emst and
Young, which provided the results of its study
«The DNA of the CFO 2016»', trying to deter-
mine exactly what should be the CFO of the fu-
ture. According to the survey, all the standard
financial functions will remain, however, some
extra important functions are likely to appear.
The future role of the CFO will be not only pro-
viding the necessary financial report but also
understanding the basis of this report and sug-
gest essential for the company decisions. As a
result of this research 57% of CFOs say that
making all the necessary analysis of the data
will be as important as providing this data. Also,
they are sure that it is really important for all of
CFOs to develop the ability to cope with the
enormous amount of information and make it
work for the development of the organization by
analyzing it and defining the way of company»s
performance [4].

From the development of this function fol-
lows the next function, which also has drawn the
attention of researchers — the expansion of
partnerships between financial groups and man-
agement. The data, provided in this research,
showed that about 67% of respondents are to-

tally sure that it is essential for any organization
to develop strong professional relations between
CFO and CEO. It is important to notice the fact
that the organization should work as a single
mechanism in which every detail is important. A
mechanism that works best if all these parts are
connected to each other. The same logic applies
to CFO and CEO. By building partnerships, they
support business development focusing on
analysis and forecasting, developing new prod-
ucts or services, and resolving mergers and ac-
quisitions. Thus, the researchers propose their
own model of potential partnership, which in-
cludes: financial business partner, information
specialist, team leader. All of them should work
together, harmoniously. The principle of opera-
tion is the following: management determines
and shares the problem with a financial partner,
who, in turn, works with an information special-
ist, identifies the causes of the problem and pos-
sible methods of its elimination.

The second important factor is technology.
Technology will play an important role in the
work of the CFO. According to the study «the
DNA of the CFO 2016» technology will play a
major role in the work of the CFO by increasing
the efficiency of his work. According to the ex-
perts, it is very important to introduce technolo-
gies so that specialists can spend less time on
financial statements, paying more attention to the
essence of financial reports [5, 6].

Another large consulting organization —
PwC in its article «The innovative new role of
the CFO»” pays great attention to modern tech-
nologies, which, according to them, are already
playing crucial role in the work of the CFO.
PwC specialists, as specialist in EY, claim that
today many financial directors pay too much
attention to the collection of the necessary data,
while in the nearest future their main function
will be to analyze the data. In this case, the de-
velopment and implementation of new tech-
nologies is considered necessary for any organi-
zation. According to the experts, new technolo-
gies can reduce the time spent on searching for
the necessary information to 46%, allowing the
CFO to focus on more important function —
data analysis and development of the necessary
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strategy for the organization. Furthermore, the
researchers argue that knowledge of new tech-
nologies in the nearest future is not the preroga-
tive of IT specialists, but one of the indicators of
a successful CFO. That is what the leadership
expects from him.

In their study, experts also, as in the previ-
ous company, argue that such standard func-
tions of the CFO as collecting necessary infor-
mation for the report and developing the inter-
action with investors will continue to function
but will take second place. The director»s abil-
ity to understand all this collected information
and analyze it will take the first place. And just
like Ernst and Young, PricewaterhouseCoopers
experts believe that the key to a successful
CFO of the future is to establish a partnership
with the CEO. All in all, the financial director
of the future is considered as an architect,
strategist. He should clearly understand the
purpose of the strategy.

In this case PwC suggests some items that
would help the CFO to develop the financial
strategy of the organization’,

1. «Where to play» (that includes the
abilities of the CFO to detect aims and willing
results).

2. «How to play» (that means identifying all
the positions that company should take).

3. «How to win the game» (to choose what
role should company play either «the lonely
player» or «the partner of partners»).

This kind of plan is a good way for any CFO
to understand the process of making strategies.
There are still lots of organizations focusing only
on traditional functions of the CFO, especially in
Russia where the introduction of new technolo-
gies in the organizations is quite complicated.
During the last 10 years the level of innovation
activity of organizations in Russia was 9-10%,
far below countries such as Germany — 66,9%,
Great Britain — 44,2% [7]. However, sooner or
later, organizations will be forced to modernize
the system of work in order to maintain its com-
petitive position, especially among international
companies. And then, in any case, the role of the
CFO will undergo changes, and this scheme will
work for him as a hint or an action plan. As a

result, the director who previously dealt mainly
only with the reporting would be able to build a
competent strategy.

The next huge audit company Deloitte as well
as all previous ones sees the CFO of the future as
a strategist who helps in determining the main
ways of successful functioning of the organiza-
tion, interacting with management and instilling
the financial approach throughout the organiza-
tion, contributing to the effective functioning of
the organization.* The researchers make an em-
phasis on the development of technology and the
ability of the CFO of the future to work with
these technologies because only with their help
the traditional functions of the financier will be
automated which will give the opportunity to fo-
cus on more global things.

This is the first organization which in their
research uses such term as «financial factory».
«Financial factory» is a fully automated control
center of the financial department. As a result, in
the future the CFO will have a whole automated
factory working for him. The researchers believe
that all these changes will take place in the next
five years, so to be able to manage such «fac-
tory» now it is necessary to actively introduce
new technologies, simultaneously understanding
their work.

Commenting on the introduction of the new
technologies in the organizations, the CFO of
Deloitte Frank Friedman claims that the CFO of
the future should be technically-educated, he
should understand what strategy to choose in
order to make company more innovation-
oriented.” He also pays attention on the capabil-
ity to visualize and analyze all the processes
occurring in the organization. As a result, the
CFO of the future will not be only strategist but
also a catalyst as his responsibilities will include
not only the definition of the necessary strategy,
but also its further implementation, as well as,
again, the definition and implementation of in-
dicators that would give a clear assessment of
the effectiveness of any digital investments.
Frank Friedman is sure that most of the directors
today expect from the CFO to expand his role to
the role of a strategic advisor for the develop-
ment of the organization, and will also serve as
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a manager of the bottom line. As a result, a suc-
cessful CFO will have to be able to select the
appropriate and qualified staff that will meet his
requirements and the requirements of the or-
ganization. This task is also quite difficult, as
the CFO will have to master skills such as the
ability to understand people, to see their hidden
talents and potential.

The vision of the financial director of the fu-
ture of audit and consulting company KPMG is
very similar. Similarly, to the previous compa-
nies, it focuses on the introduction of innovative
technologies. According to their research
«KPMG»s CEO Outlook 2017»° it is clear that
innovation technologies would change all the
financial sector (nearly one third of respondents
believe so). As the previous companies KPMG
says that the CFO of the future is a strategist, that
his standard functions would all be atomized and
this would help the CFO to focus on analyzing
the collected information [8]. With the help of the
technologies the access to the necessary data
would be a lot easier. In this case the experts of
the consulting company pay a great attention on
the blockchain technology. They are sure that
blockchain is able to make the working process
of the CFO easier as it provides an opportunity to
make financial transactions ten times easier and
faster. In this case, it is really important for the
financial director to understand the blockchain
working process. They also pay attention on
cloud technologies which help to save and struc-
ture all the data atomizing this process and saving
time of the CFO. All these technologies will
work for the benefit of the organization only if
the CFO is able to integrate them.

As before, this consulting company sees the
future financial director as a professional strate-
gist. This is confirmed by a survey conducted
among CEOs, which showed that 85% of them
are confident in the priority of such function as
strengthening the coherence between financial
planning and corporate strategy. CEOs will ex-
pect the CFOs to take the initiative in using
analysis to examine products and market and im-
plement their strategy.

In addition, KPMG experts note that while
working with analytics the CFO will need to be

able to use both financial and non-financial data.
The CFO should have an understanding of every-
thing that affects the strategy and performance of
the organization. He will have to be able to cor-
rectly explain all the tasks to the team-members,
providing these members of the team with the
necessary tools and skills.

KPMG also selects one more specific in the
work of the CFO — the necessity of a behav-
ioural factor. Earlier we have already mentioned
such important functions as selecting suitable
staff and building partnerships. All these func-
tions are based on one important property of the
CFO, which is increasingly valued over times —
communication skills. It is communication and
relationship management among team members
that is becoming as important function as data
analysis and strategy development. The CFO
should communicate with people, cooperate
with them. In this case, KPMG suggests finan-
cial directors to go beyond the usual process of
hiring workers, advising them to look not for the
profession, but for the abilities of a person. It
may be any IT specialist who have never work
among finance or humanitarian who have never
work with numbers. Only one thing matters —
these people should be initiative, have the abil-
ity to suggest non-standard ways of solving any
problems. However, today most of the organiza-
tions are still not ready for this way of hiring
employees. In the research conducted by the
organization KPMG was revealed that 97% of
general directors are confident that inviting and
retaining it financiers is the part of the role of
the financial director, and 33% give the oppor-
tunity to the financial director to focus on talent.
However, with the changing orientations of the
organizations, this situation may change in the
nearest future.

As the result, from the studies of audit and
consulting companies the role of the CFO will
only grow, and this is due to the several main
reasons. For example, the CEO will increas-
ingly rely on the CFO, especially in the devel-
opment of the strategy of any organization.
That is why it is necessary to develop links be-
tween the various entities in the organization,
especially the partnership between the CEOs
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and the CFOs. Financial director in the future
will be considered not just as an analyst, but as
a strategist. He must be able to use the gathered
information to predict decisions that would
lead to a more efficient functioning of the en-
tire organization.

At the same time, the CFO is required to
support the development of innovations that
means that he must be familiar with all the tech-
nological innovations that would benefit the de-
velopment of the organization; the ability to
communicate with people, to establish connec-
tions, to select not just qualified, but talented
individuals. In general, to be confident in the
successful development of his career in the fu-
ture, the CFO today should try to learn new
technologies in the financial sphere, not be
afraid to take the initiative in their hands, try to
actively establish the necessary partnerships in
order to be more confident in the future to pro-
mote their strategy. In the technological age,
financial directors and financial teams cannot
simply focus on financial management. Nowa-
days it is becoming possible for them to imple-
ment new technologies, working out effective
strategies that would bring benefits for the or-
ganization and make it more competitive all
over the market.
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