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Analysis of sources of financing
of the largest oil companies in Russia and the USA

AHann3 NCTOYHUKOB (PMHAHCUPOBaHUA
KpynHenwmnx HedpTaHbix komnaHun Poccum n CLUA
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HayuyHbi pykoBoguTens: C. B. ®pymuHa, kaHA. 9KOH. Hayk, AOLEHT [lenapTameHTa o6LeCcTBEHHbIX (1HAHCOB, PMHAHCOBBI

yHuBepcuteT npu Npasutenscrtee Poccuiickon ®epepaumnn

Annotation. The economy of any country can»t function effec-
tively without the oil industry, because everything that sur-
rounds us indirectly or directly is connected with this sphere.
The state is interested in the development and financing of the
oil industry to provide the population with energy and a large
number of sectors of the economy interested in financing oil
industry for the production and operation of its product.

Key words: sources of financing, oil companies, net profit.

AHHOTaumsa. SKOHOMMKa Mobo cTpaHbl He MOXeT adpeKkTuB-
HO byHKUMOHUPOBaTb 6e3 HehTsIHOM OTpacnu, BeAb KOCBEHHO
UM HanpsiMyto BCe, YTO Hac OKPYXKaeT, CBA3AHHO C aToW cde-
pow. B passuTtune 1 cmHaHCcMpoBaHWe HeTSAHOW OTPacnun 3amH-
TEepecoBaHO rocyaapcTBO AnA ob6ecneyeHVs HaceneHust sHep-
rve n 6onbluoe KONMMYECTBO OTpacnen 3KOHOMUKU ANs Npouns-
BOZCTBA W 3KCNIyaTauum CBOero NpoaykTa.

KnroueBble cnoBa: VCTOYHUKK dUHaHCpoBaHUs, HedTAHbIE
KOMNaHWn, 4Yncrasa I'IpVI6bIJ'Ib

Classification of financing sources

Financing is the provision of financial re-
sources by the state or organizations for specific
financial needs, programs or projects of a com-
pany [1, 2]. Despite all the differences between
companies, the same number of funding sources
is available for all firms:

* Internal (i.e, the use of financial resources
formed in the process of financial and economic
activities of the organization):

1) Net profit;

2) Amortization charge;

3) Investments of the company»s founders in
the authorized capital;

4) Selling or renting unused assets

* External funds:

1) Foreign investment;

2) Sale of shares and other securities;

* Borrowed funds:

1) Credit;

2) Leasing;

3) Bills of Exchange.

* Mixed (complex, combined) financing.

Systematization of external and internal
sources of financing allows to organize a rational
floating of cash flows and determine the sources
of investment resources of organizations.

Each company independently choose main
sources of financing depending on thesize of
company, because for large companies is not al-
ways enough to have a net profit as a main source
of financing. Therefore, most companies use
mixed financing to meet all possible needs [3, 4].

In addition to budget financing of oil and gas
companies, there are many alternative sources for
meeting the need of current capital for the devel-

Ne 4 /2018 5
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opment of the oil business.Thus, in the context of
a decrease of the liquidity of monetary funds that
may be used to finance investment projects, oil
and gas companies refer to borrowed capital. Fi-
nancing from borrowed funds is carried out in two
main areas: debt (credit) and equity (share). Foreign
oil and gas companies, in addition to their own
funds, use external sources of financing. At the
same time, the public sector, by taking part in the
financing of targeted projects, contributes to an in-
crease in their innovative activity, diversification
and creation of a competitive environment
through tax stimulation. As a result, this allows
foreign oil and gas companies to spend about
$ 2 billion annually on both internal and external
R&D, efficiently develop hydrocarbon reserves,
improve production quality, and explore and de-
velop alternative energy sources [5, 6].
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It is also worth noting that LUKOIL float
850 563 255 shares, the amount of which is
21 264 081 rubles. So the money raised from the
sale of these shares is invested in the improvement
of the company and is a source of financing.

Tatneft
Tatneft is the next major Russian oil com-
pany, which ranks fifth in Russia in terms of oil
production.Let»s consider the balance sheetitems
and statement of profit and loss of the company

2013

Short-term loans and borrowings

Long-term loans and borrowings

Analysis of sources of financing
of Russian oil companies
Lukoil

PJSC «LUKOIL» is an oil company from
Russia, which is the second company after Gaz-
prom in terms of revenue in Russia.Sources of
financing of this company are net profit, sale of
shares, borrowed funds.Looking at the chart below,
we can say that the number of long-term and short-
term loans and borrowings and credit debts in total
is less than the net profit (unallocatedprofit). Ac-
cordingly, the main source of funding is the net
profit, which is approximately 420 422 000,00 ru-
bles for 2017. Looking at the dynamics of this
graph, we can see that the fluctuations in the above
items are insignificant, but, unfortunately, unallo-
catedprofitdecreased in 2017, compared to 2016,
and short-term loansand borrowings increased'.

2036 2017

PJSC «Tatneft». The graph shows that among the
possible sources of financing the largestone is net
profit (123 892 000 rubles), and then there are
accounts payable, short-term loans and borrow-
ings, long-term loans and borrowings. Accounts
receivable can also be a source of financing. Of
course, by itself, the receivables will not be any-
thing to fund, however, the adoption of appropri-
ate measures for its recovery could help out the
company”.
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In addition, the company float preference
shares and equity stock, total sum of which is
2 326 199 200 rubles. This amount is not large
enough to compete with other sources of financ-
ing, but it still contributes to the development of
the company.

Rosneft

Rosneft is a large oil company, which took
the third place among Russian companies in

Accounts
receivable

of financing in 2017

Short-term
loans and
borrowings

Accounts
payable

Long-term
loans and
borrowings

terms of revenue.The chart shows the company’s
balance sheet items and statement of profit and
loss for analysis of the main sources of financing.
Short-term loans and borrowings rise above
other sources of financing, and then go down:
long-term loans and borrowings, accounts pay-
able, accounts receivable and net profit, which
is 297 000 000°.

Sources of financing in 2017
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The company issues equity stock, the amount
of which is 105 981 778.

Rosneft is very different from LUKOIL and
Tatneft with the situation with the main sources
of financing. Net profit in this case is the second
minority indicator after the amount of shares.
Analyzing the credit history of the company, we
can say that all loans, both long-term and short-
term, are paid in time, respectively, the company
is simply more convenient to take out loans to
meet the needs of the companyquickly.

Russian companies, in my opinion, are afraid
to take long-term loans because of the unstable
economy of this country, as well as because of
inflation. In general, russian companies could
develop more intensively and quickly thanks to
borrowed funds, but for this it is necessary to
have a more stable economy of the country.

Analysis of sources of financing of us oil
companiesExxon Mobil Corporation

Exxon Mobil Corporation is the largest pub-
lic oil company in the world, located in the
United States. The company produces oil in vari-
ous regions of the world, including the United
States, Canada, the Middle East and oth-
ers.ExxonMobil has a share in 45 refineries in
25 countries, has a network of gas stations in
more than 100 countries. Proven reserves —
22.4 billion barrels of oil equivalent [7, 8].

By analyzing the chart of sources of fund-
ing of this company, we see that the main
source is current liabilities. And the amount of
shares of the company is the least from the
sources of financing”.

Sources of funding in 2017
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liabilities

We can also say that Exxon Mobil Corpora-
tion and Rosneft are similar in their sources of
financing, because short-term loans and borrow-
ings are part of current liabilities.

Chevron

Chevron Corporation is the second United
States integrated energy company after Exxon
Mobil, one of the largest corporations in the
world. The company owns 8 refineries in the
USA, Thailand, South Africa and Canada. The
Corporation owns a large number of gas stations
under the trademarks «Chevrony, «Texaco» and
«Caltex»”.

With help of chart below, we can say that the
main source of financing for the company are
long-term debt, then in descending order are

Current Long-term debt Commonstock  Net income

MNotesand
accounts
receivable

accounts and notes receivable, net profit, short-
term debt and the minimum value is common
stock with the amount of $ 1,832 million®.

Chevron is different from all the companies
listed above. Long-term debt is the largest source
of financing.

All in all, we can say that US oil companies
are completely different from each other in terms
of funding sources. These two leaders in their
industry have different financing policies, but the
common feature is that both companies use bor-
rowed funds as the main source of financing.
Also, the penultimate source of financing for
both companies is net profit, and the last is the
amount of shares [9, 10]. American companies
are successful in their field and are leaders in it.
Maybe Russian companies need to look at their
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experience and increase the financing of their
business with borrowed funds and not be afraid
of the instability of the Russian economy. More-

over, the credit history of all the oil companies
analyzed by me is very good and they are able to
borrow large sums more often.

Sources of funding in 2017

40
35

Millions of dollars
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Annotation. The specificity of the world perception of the envi-
ronment, the formation of social and state institutions in ancient
society was directly carried out under the influence of the reli-
gious factor, which in turn consolidated the efforts of ancient
society to form a titular state, thereby creating a bizarre national

shape of the state formations of ancient civilizations.

Key words: religion, God, society, state, official cult

AnHoTaumsa. Creumduka MUPOBOCTPUATUSA  OKpYXatoLLen
cpepbl, opMMpOBaHME couManbHbIX W TFOCYAaPCTBEHHbIX
WHCTUTYTOB B ApeBHEM O6LLEeCTBE HEMOCPEACTBEHHO OCYlLLe-
CTBMANOCH MOA BO3AENCTBMEM PENUIMO3HOro dpaktopa, KoTo-
poe B CBOI O4epedb KOHCONMMAMPOBANO YCUNUA APeBHero
obLecTtBa No POPMUPOBAHUIO TUTYNBLHOW rOCYAAaPCTBEHHOCTH,
TEM CaMbIM MPUYYANMBO CO3AaBasi HALMOHArbHbIE OYepTaHNs
rocyAapCTBeHHbIX 06pa3oBaHuii APEeBHUX LIMBUNM3aLMA.

KnioueBble cnoBa: penuvrusi, 6or, obLecTBo, rocyaapcrso,
ohuumanbHbIN KynbT

CraHoBIIeHHE U Pa3BUTHE IEPBBIX 0OIIeCT-
BEHHBIX M FOCYAAapCTBEHHBIX MHCTUTYTOB y BCEX
JPEeBHUX HApOJOB MPOTEKAIH MNapajIeIbHO.
IIpnuém Ha paHHMX STanax 4eIOBEYECKOW HMCTO-
pUU caMO€ HEeNOCPEeICTBEHHOE BO3/AEUCTBUE Ha
MHUPOBOCIIPHSITHE M OCO3HAHHE 3HAYMMOCTH CO-
IUAJbHBIX U TOCYAApPCTBEHHBIX CTPYKTYp APEB-
HEro CoOOIECTBAa OKA3bIBaJO BIIMSIHUAE PEIUTH-
O3HBIH (akTop.

[lepBoHayanbHBIE PETUIHO3HBIE BEPOBAHUS B
JMIPEBHUX IUBIIM3AIUAX ObBUTH 1O OOJBIION Yac-
TH OOIIUMH Uil KaXXIOW POJCTBEHHOH TPYIIIBI
HAapOoJ0B HA OCHOBE MOJMTEU3Ma U PEITUTHO3HOTO
CHUHKPETH3Ma, KOTOpPOE COCTOSUIO B TOM, HTO:
«OJIMH HapoJl OYeHb JIETKO y3HaBall B O6orax Ipy-
TUX HapoJOB CBOUX COOCTBEHHBIX 0OTOB — MOJ
UHBIMH TOJBKO HMMEHaMm» JH0O 3aMMCTBOBAI
KyJIBTHI Y JPYTHX .

I[To muenuro H.M. Kapeepa, peauruosnslit
KyJIbT B JpeBHEM OOIIECTBE, OTIMYAJICS HapTH-
KyJISPH3MOM”: G0KECTBA-POOHAYATLHUKH TPH-
HUMaJId MOKJIOHEHHE TOJBKO OT YWIEHOB JaHHOM
CeMbU, MPUYEM HMMEHHO DPEJMTHs SBIAIACh OC-
HOBHBIM CEMEWHBIM HauyaJOM: CEMbsI IIPEACTaB-

Js1ach Kak TPYIIa JIMI, KOTOpble 00palaroTes ¢
MOJIUTBOM K OJHUM U TE€M e OoraM-TIpeaKaM y
CEeMEHHOro ajTaps-odara; IJIaBa CEMbU ObLI
’KPELOM, KOTOPBIH COBEpIIal CIy>KeHHE JOMall-
HeMy OOTY OT UMEHHU CEMBH; TEM K€ CaMbIM JUISI
IUIEMEHH ObUI CTapelIlnHa, WIN BOXAb, VIS Ha-
pona — xoponp’. [103ToMy KaXIas paHHss Io-
JUTHYECKasl OpraHnu3alysi BMecTe ¢ STUM Oblia U
OpraHu3auueil PelIUruo3HOH, CIMBAIOCH C ToCy-
JIAPCTBOM B OJTHO HEpasJIeNbHOE Ieyoe’.
[Nocnenyromee co31aHNE COHMOB SI3BIYECKHX
00’KECTB, MEPBOHAYAIBLHO OBIBIIMX OJIMIETBOPE-
HUEM BCeX MPHUPOIHBIX cTUXwii (Ooru Qusmde-
CKOM mpupoABl) B 3HAYUTEIHLHOW Mepe COBMec-
TUBIINXCS C JOMAIIHEH PENMrueil U BBIPOCIIMX
U3 KyJIbTa 000KECTBICHHBIX MIPEJKOB — IOKPO-
BUTEJCH pOAa M CEeMbH CIOCOOCTBOBAIU [Jallb-
HEWIIEMY HPAaBCTBEHHOM M COLMAJIBHOU KOHCO-
IUIanMy ApeBHero obmectsa. Ilpoucxoaut pas-
JIOXKEHUE PONOBOTO CTPOS M OOLIMHHBIX OTHOLIE-
HUI B BUJIE CIHMSIHUS POJIOB U IJICMEH B OTICIb-
Hble HeGOJIBIINE HAPOAHOCTH . B Xo1e THX H3-
MEHEHUI B KHM3HHU JIOAEH U3MEHSAIOTCS U 00pa3bl
PEeIUrno3HOro osuiersopenus. llpuspaku wim
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JpyTrHe TyXOBHBIE CYIIECTBA CTAaHOBATCS Ooramu,
KOTOpbIe B PE3yJIbTaTre CIOXKHBIX MpeoOpazoBa-
HUH (HOPMUPYIOT eMHbIH Ky 1bT Bora (3. JIanr)’,
B JalbHEUIIEM 00pa3ys eAuHBIC OOIIeCTBCHHBIC
(rocynapcTBeHHBIE) CTPYKTYPHO-HEpapXUUECKUE
penuruosssie KymbThl (A.B. Jlorunos)', comep-
xKame B cebe IBa MPOTHBOIOJIOXKHBIX POJA:
cBerckoe u camenHoe (D. Jropkreiim)®. Coot-
BETCTBEHHO, YCTAaHOBICHHE OOIIMX KYJIBTOB,
CTaJI0 OJHUM U3 MOTYYHX OPYIHUH MOJUTUYECKOU
MHTETpalyy, a IOKJIOHCHHE OJHUM M TeM e 00-
JKECTBaM CTAHOBUTCS TJIaBHBIM NPU3HAKOM IpPH-
HAJUIEKHOCTH K M3BECTHOH HALMOHAJIBHOCTH
(H.W. Kapees)’.

B nanpHeiimem, 1o Mepe TOro Kak 4ej0BEKY
yAaeTcsl COLMaIM3NUpOBaThHCs, BCe 0ojee BO3BBI-
CHUTBHCSl HaJl )KUBOTHBIM MHUPOM U CHJIAMH IPUPO-
Ibl, TOTEM yTpadWBaeT CBOM TMEpBOHAYaJILHBIE
MIPU3HAKK. Y CUJICHHE BIACTH BOX/s, TOCTIOANHA,
BJIACTENIMHA, «CO3JaTelss» KiaHa, BeJeT K IOsB-
JICHUIO O0XKECTB, BHEILIHE MOJHOCTHIO SBIISIOILE-
rocsa mojgoOMeM ueroBeKa, pa3BUBAETCS Hieal
TAaMHCTBEHHOM CHJIBI, YTO HaXOOUT CBOE OTOOpa-
JKEHHE TaKKe M B 3aKOHOJIATEIThCTBE .

OtHbIHE O(UIHATBHBIN KyJIbT CAaHKIIMOHUPY-
eT B 00JIaCTH PEeNTUTUH JHIIb BIACTh BOXKIS, TOC-
NOAMHA, B TO BpeMs Kak OCHOBHAsI Macca Hacele-
HUs Bce OoJiece u OoJiee OOpeKaeTCs Ha MOUNHEH-
HOE CYyILIECTBOBAHUE, HICTOPHUUECKH 1 3BOJIIOLIMOH-
HO ¢(opmupys, no BelpaxeHuo Jx. ®paszepa,
«HCTHTYT CBAIIEHHBIX Tapei»' ', BI1acTh KOTOPEIX
CAHKIMOHMPOBAHA JKPEUECKHM JOCTOMHCTBOM' .
IIpu srom mo BeIpaxkeHuto A.B. JlormnoBa, Bce
MOJICKCTEMBI B3aUMOOTHOIIEHUI TOCYIapCTBEHHON
BJIACTH U peUTuu B J[peBHEM MUpe, «pa3BHUBasICh B
HCTOPHYECKOM KOHTHHYYME, OKa3bIBaJIM JpYT Ha
Jpyra riayOoKoe TUHAMUYECKOe BO3ACHCTBHE, YTO
HPHUIABAIO KOKIOMY 3Tally APeBHEH UCTOPUHM CIie-
IUpHYECKOe CONepIKAHUey .

[losTomy, Qopmupyemas rocynapcTBECHHAs
(odummanbHast) penurus, Kak IPaBmwIo, HAUYMHACT
OCBSIILIATh BJIACTh U JIUYHOCTH MOHapXxa (PoJa0BO-
rO BOX/A), HAAENSsI €r0 CBEpXbECTECTBEHHBIMHU
«OOXKECTBEHHBIMU» CBOMCTBAMM; IPOMOBELYS
MBICIIb O BEYHOCTH CIIOKUBIIIMXCS MOPSAIKOB, TaK
KakK OHHU JAaHBI BBICIHICH, 00Kbell, He3eMHOI Blia-
CTBIO, TEM CaMbIM COYETas >KPEUCCKHH Ke37 CO
CKuUIeTpoM. Tak Kak OTCYTCTBHE PEIMTHO3HOTO
Hayaja B TOCYJapCTBEHHOW BIACTH, 10 MHEHHIO
JLLA. TuxoMupoBa, «XoTs OBl U CAMOTO TeHHAIb-
HOT'O 4€JIOBEKA, MOXKET OBITh TOJIBKO TUKTATYpOil,

BIIACTBI0O OE3rpaHUYHON, HO HE BEPXOBHOM,
a yIpaBUTEJIbHOM, MOTyYHBILEH Bce MpaBa JIMIIb
B KauecTBE IMPEJICTaBUTEIHLCTBA HAPOJHOW BIa-
ety

Haubonee oTuyeTnuBO 3TO MPOSABIUIOCH Y
BOCTOYHBIX HAapOAOB, KOTOPHIM IO MHEHHIO
I'. Byacbe, «HEemocTaTo4HO OBLIO BO3IaBaTh 0O-
KECKHE IOYECTH CBOMM IPEBHHUM TepOsSM, OHHU
0e3pa3nu4yHO BO3JaBald UM BCEM CBOUM LapsiM.
Penuruno3neli xapaktep, OTJIMYABIIUMK Yy HHUX
[APCKYI0 BIACTh, BCETNAIIHSS OTUYXKIECHHOCTH
XKHU3HU UX TOoCyJaped, HEOTpaHWYEHHOE yBake-
HUe, TpeOyeMoe WMHU OT TOAJAHHBIX, U CTpax,
KOTOPBIA OHU CTapalliCh BCEISATh B HHUX, BCE 3TO
nmoOyauiao HapoAd caenaTs amnodeo3y TIIIaBHBIM
MpPEeUMYIIEeCTBOM Lapckod Biactu. [l Toro,
9TOOBI 000KaTh WX, HE MOXKHUAAINCH JAXKe WX
CMepTH; OO0KECTBEHHOCTh HAUMHANAach AJIS HUX
elme 3aKUBO» .

B cBoto ouepenp, penuruosHas HIIEOJOTHS,
KOTOpasi craja MPUHUMATh BaXHYIO POJIb B TOJI-
JepKaHUK €JMHCTBA TOTO WM MHOTO OOIIECTBa,
€ro KOH()ECCHOHANBHO-TIOJIUTUIECKYI0 HHTErpa-
IIMIO, CTPOWMJIACh Ha OCHOBE Pa3IMYHBIX MOpPalb-
HO-3THYECKHX, PEIUTHO3HBIX LIEHHOCTEH, HO He-
W3MEHHO OTBOJWJIA 0CO00E MECTO «CBS3YIOLIEMY
eIMHCTBY» — npaBuTemio'’. B MaccoBoM co3Ha-
HUU JpeBHEro oOIiecTBa MpaBUTeNeil HauWHAIOT
HaJENATh HEOTPaHWYEHHBIMH, IECTIOTHUECKUMHU
MOJTHOMOYHSMUA HE TOJIKO B CHIy NPU3HAHUS
00KECTBEHHOTO XapaKTepa MX BJIacTH — IapcT-
BEHHOCTH, HO U B CHJIy OTBOJAMMOM MM €IHHO-
JUYHON POJIM B MOJAEPKAHUU OJIArOCOCTOSIHUS U
0€3011acHOCTH, TPABOCYAMSA, COLHAIBHON CIpa-
BEIJTUBOCTH B 00IIecTBe. YCTOHYMBOCTh MAaTPH-
apXxaJbHO-OOLIMHHBIX OTHOLICHUH, Ha 0a3e Ko-
TOPBIX Pa3BUBAINCH PaHHUE TOCYJIapCTBEHHBIC
JECTIOTHYECKHE PEKUMBI, (POpMUpOBaJIa B OOIIIE-
CTBEHHOM CO3HaHHMU 00pa3 MpaBUTENs — OTLA,
3alUTHUKA CIA0BIX M 00E370JICHHBIX, 3alllUTHHU-
Ka oTeueckoil pemuruu. CrieoBaTeNbHO, CKIIa-
JBIBAACh M3 Pa3pO3HEHHBIX IJIEMEHHBIX COIO30B
KpYTHbIE COL[MANIbHBIE TPYTIIBI, COMPOBOKIAINCH
YCTaHOBJICHHEM MEXIy HUMHU Bce Oosee u Ooiee
BO3PACTAOIIEH OOIIHOCTH MHTEPECOB M MOAYHHE-
HHEM MX HEKOTOpOil 06IIeii BepXOBHO# BacTH' .

[locTteneHHO TpOSBISETCS  OMpeeIeHHas,
CIIOKMBIIASICS. HA OCHOBE PEIMTHO3HBIX TPaIu-
MY U o0bIYaeB KOH(eCCHOHATbHAS TPUHAIICHK-
HOCTH COI03a TUIEMeH, HapogHocTH. Hauwmnaer
(hopMUpPOBaTHCS BaXHOE TOCYAAPCTBEHHOE OTIIH-
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YHe — HAaIMOHAIBHOCTh, KOTOPOE «Pa3BUBACTCSA
U TPOSIBIIIETCS C 0COOOI0 CHIIOIO», TEM CaMbIM,
CrocOOCTBYSI TIPOSIBIICHUIO HAPOTHBIX OCOOCHHO-
CTEH, KOrjJa «HAIMOHAJIBHBEINA OOr OBUI M OOTrOM
TeppuTOpHanbHeIM» . TIpudem mocie pasmete-
HUS TaKUX TPYIII Ha OTJCIIBHBIC COFO3bI TIEMEH,
KaXJIbIA TUIEMEHHOM COI03, HAPOJIHOCTh pa3BUBa-
Jach CBOEOOpA3HO, MPHU 3TOM CPACTasICh C UCTO-
PUKO-CTaAMATLHBIMU THUIIAMH 3THOCOB U CakKpa-
msupys ux'. Crapble 00bIYa ¥ MHEHHS MTOCTe-
IICHHO MCYE3al0T B HOBOM, HECBONMCTBEHHOM WM
atMoc(epe WM TMEepeXoAsT B TaKOe COCTOSHUE,
KOTOpoe OOJIbIlle COOTBETCTBYET HOBOW JKW3HH,
oKpyKaromeit nx>’.

Yka3zaHHbIE W3MCHCHHS HEIOCPEICTBEHHBIM
00pa3oM OTPa3UIIOCh U HA COIMAIBHBIX PETYJIs-
TOpax OOINECTBEHHON IKM3HH. PenurnosHse
HOPMBI, KOTOpPBbI€ aKTHBHO OBIJIM BBEJEHHI B 00-
IIECTBEHHYIO JKM3Hb B KauyeCTBE COLMAIBHBIX
PETYIATOPOB, HEPEAKO IOIDKHBI OBLIH Tereph
ocBsmaTh (opMHpyeMble TIPaBOBBIE HOPMBEI,
MOAICP)KUBATH OOIICCTBEHHBIA MOPSIIOK U HaKa-
3bIBaTh €T0 HapyIIHTeNel. PenuruosHeie caHk-
IIH, KOTOphIe OOBIYHO OBUTH CPOPMYIUPOBAHBI
KaK 3ampeThl ¥ TPEIMUCaHuUs, Teeph OTHOCATCS
K BaKHEHIUM cepaM periaMeHTanuu oOIIecT-
BeHHO# km3HK’. [105TOMy mpaBoBas HOpMa B
JIPEBHOCTH TMPAKTUYECKUA BCETIA MMENIa PEJIUrH-
03HO¢ O00OCHOBaHHWE, a MpPaBOHAPYIICHUE OBLIO
OTHOBPEMEHHO HapyIIeHHeM HOPM pPEIMTHd |
Mopamu. OgHaKo, JalbHEHIIas MMYIIeCTBEHHAas
u commaibHas auddepeHnmanus  OOUUHHO-
POMOBOTO yCTPOICTBA MpHBENa K H3BPAILCHUIO
MOHWMaHU B HOPMax MpaBa SKBHBAIEHTHOCTH O
paBHOM BO3/IasTHUN WICHOB OOIIECTRA.

locynapu, B cBOIO o4epenb, MOIYUYUB PENU-
THO3HYIO JIETUTUMAIIMIO CBOWX CBETCKHX IMOJHO-
MOYMH, CTagl CHOCOOCTBOBATH YCTaHOBJICHHIO
CIIyXKHUTEJISIM KYJbTa BBICOKOTO TIOJIOKEHHUS B
o0miecTBe W B TOCYIapCTBEHHBIX CTPYKTYpax,
JIOMTYCKAJIO yYacTHe DEIUTHO3HBIX [esiTellell B
MIPaBOTBOPYECCKOMN NEATETHLHOCTH; XKPEIbl UMEIN
HE TOJILKO CBOU CYbl, HO U JIOIMYCKAJIKNCh K yda-
CTHIO B CBETCKOM CYIOIPOW3BOACTBe. Tak, co-
cioBHe XpeloB B Erunre, rocynapcrsax /[[Bype-
ubsi, IHIUM ¥ B APYTrUX CTpaHax, MPEACTaBIIssL
co00if 3aMKHYTyI0 KacTy, OTHOCHJIOCH K Bep-
XyIIKe 00mecTBa, 3aHIMAJIO KIIFOUEBbIE JTOJDKHO-
CTH B FOCYJapCTBEHHOM ammapare, MOHOIIOIU3H-
POBaB HaKOIUICHHBIE BeKamu 3HaHUsA. Kpome To-
ro, TOCYAapCTBO OOECIIEYNBAIIO 3AIIUTY YCTOEB

OTEeYeCKOH peiaurnvu, UMYUICCTBCHHBIC W HWHBIC
MHTEPECHl JKPEUeCKHX Koproparmii>. Bo3Hu-
KalIie BCe BHEIIHWE Oebl U BHYTPEHHHUE He-
ypSIuIBel B IpeBHEM oOOIIecTBe, TOCYyIapcTBe
O00BSICHIINCH OTCTYILUICHUEM OT OTCYCCKHUX 3aBC-
TOB U oObryacB. [103TOMYy IOBOJBHO 4YacTo, OKa-
3aBIIUCH B TUICHY, JIIOJM Pa3HBIX TUIEMEH cTapa-
JUCh HE CMEIINBAThCS C WHOPOJLAMH, TeM ca-
MBIM YKPEIUISisi CBOIO HAIMOHATBHOCTh COXPaHsA
CTPOTYI0 TpPHBS3aHHOCTh K HAIMOHATHLHOMY
(0TedecKkoMy) KymIbTy .

Takum oOpazom, JpeBHEE 0OIIECTBO CHopMHU-
poBaB ce0sl He OCTaBWJIA B CTOPOHE M TaKOW BaXK-
HBIA aTpuOYT CBOEH IESITCITBHOCTH KaK PETATHO3-
HBI QakTop. bonmee Toro, oHO ymoOTpeOHWIO €ro
CaMBbIM HEMOCPEACTBEHHBIM 00pa3oM IJisl yAOBIIe-
TBOPCHUA COLUHAIIBHBIX U I'OCYAApPCTBECHHBIX HYXKI,
JIETUTUMALUU [TOJIHOMOYMI CBETCKUX IPaBUTEICH.
[TosToMy Bce mocIemytomye CoralbHBIe CBSI3U U
JATbHEHIIas YBOIIONMS PAKTUKH B3aUMOOTHOIIIE-
HUH PCIMTHUO3HBIX KYJIBTOB WU HMHCTUTYTOB TOCYy-
JAPCTBEHHOW BIIACTH, HAYWHAIOT CKIIA/IBIBAThCS B
BUJIE CAaMOCTOSTENBHBIX OOIIETIPUHATHIX TOCYAap-
CTBEHHO-KOH(DECCHOHAIILHBIX OTHOILICHUHN TEOKpa-
THYCCKHUX HaIlMOHAJIBHBIX TOCYyAapCTB, KOHCOJIN-
JIMPOBAaB B CBOEM €IMHCTBE HAIIMOHAIBHBIE U TOCY-
JlapCTBEHHBIC MHTEepeckl. Hanboee momHo 310 ObI-
JIO OTPaXXEHO B UCTOPUU Pa3BUTHUS TPEKO-PUMCKOI
OUBUIIN3AIlUN.
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Annotation. Financial policy is a form that express financial
relations. It allows to connect together the potential opportuni-
ties of management put directly in finance and concrete meth-
ods of work and forms of organization the financial institutes.
Correctly chosen financial policy stimulates increase in produc-
tion, contributes to strengthening and the development of eco-
nomic relations with all countries in the world, leads to increase
in material and cultural level of the population. The state finan-
cial policy in Russia struggles with a number of problems. One
of witch — the absence of actions coordination between mone-
tary and budgetary policy. Elimination of this barrier will create
favorable conditions for economic growth.
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AHHOTauma. dnHaHcoBas nonuTuka siBNAeTcs opMon Bbipa-
XeHus UHaHCOBbIX OTHOWeHWn. OHa NO3BOMNAET COeAUHUTHL
BOEAMHO MOTeHuMarnbHble BO3MOXHOCTU YrpaBlieHus, 3ano-
XXEHHbIe HENnocpeACcTBEHHO B CaMux prHaHcax, C KOHKPETHLIMU
MeToAamu paboTbl 1 hopmammn opraHusaumm opraHoB VHaH-
coBoro annapata. [paBunbHO BbiGpaHHas MHaHcoBas nonm-
TUKa CTUMYNUpyeT pPOCT NPOW3BOACTBA, CNOCOBCTBYET yKpen-
NEHVIO N PasBUTUIO IKOHOMWYECKNX CBSA3EW CO BCEeMW CTpaHa-
MW MUpa, NPUBOANT K MOBbILLEHNIO MaTepuansbHOro U KynbTyp-
HOroO YpPOBHS XMW3HW HaceneHus. B peanusaunu rocyaapcTBeH-
HoW douHaHCcoBOW MonuTukM Poccuu cyllecteyeT psag npobnem.
OpHa n3 6a30Bbix — OTCYTCTBME CKOOPAMHWUPOBAHHOCTU B
OeNCTBUAX AeHEXHO-KPpeaUTHOW 1 61oaXKeTHO-HANoroBow nonu-
TUKW. YcTpaHeHve paHHoro Gapbepa obecneunT co3gaHue
6naronpuATHbLIX YCNoBUA AN 9KOHOMUYECKOro pocTa.

KniouyeBble cnoBa: uHAHCOBas MOMUTUKA, [OEHEXHO-
KpeauTHas nonuTvka, GlomKeTHO-Harorosas nonuTuka, dge-
AeparnbHblii GlogxeT

Analysis of the state financial policy

The analysis of elements of monetary policy
allows to reveal specifics of formation of level of
monetization of the Russian economy as main
condition of stable functioning of a financial sys-
tem of the country. The features revealed in this
sphere can be considered as defining for realiza-
tion of other directions of uniform financial policy.

Treat features of modern monetary policy:

» mode of inflation targeting;

» free exchange rate formation mechanism;

+ insufficient coordination monetary and

credit and budgetary

The strategy of targeting of inflation most is
suitable for Russia at the present stage, especially
in the conditions of adverse and changeable con-
ditions of the world markets, limited access of the
Russian economy to external financing. Within

this approach the central bank is aimed at ensur-
ing internal economic stability, first of all price
stability and predictabilities of change of interest
rates. Such model of monetary policy most corre-
sponds to a problem of creation of favorable inter-
nal conditions for development of economy [1].
The floating exchange rate of ruble remains
an important element of mitigation of influence
of negative external factors on economy. Such
direction of currency policy allows to refuse use
of a currency corridor as an operational reference
point of regulation of an exchange rate. It means
the termination of intervention of the Bank of
Russia in exchange rate formation mechanism
process, full refusal of currency interventions.
The mode of a floating exchange rate applied
since the end of 2014 allows not only to keep
currency reserves, but also forms incentives to
the correct reaction of all participants of the eco-
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nomic relations to change of external conditions,
providing optimum fine tuning of economy to
them [2, 3]. Thus, the floating exchange rate pro-
tects an economic system from accumulation of
imbalances, including excess building of an ex-
ternal debt, and does it steadier in the long-term
plan to fluctuations of the external economic en-
vironment. Attempts of regulation of an exchange
rate in the conditions of external shocks, on the
contrary, came to an end with financial and eco-
nomic crises that confirms experience of Russia
and other countries. Significant changes in an
exchange rate in response to dynamics of global
commodity markets are connected with strong
raw orientation of economy and, certainly, have
negative effect both on the real sector, and on
inflation. However these exchange rate fluctua-
tion is not connected directly with use of the
mode of targeting of inflation, and caused by
sharp deterioration in external conditions for the
Russian economy at its remaining structural
problems. Owing to price fluctuations in global
commodity markets sharp and painful differences
test not only an exchange rate and the prices, but
also rates of economic growth, the standard of
living of the population in raw, poorly diversified
economy. Long-term stabilization of an exchange
rate, decrease in its reaction to changes of exter-
nal conditions at which it will be subject only to
small fluctuations and also reduction of influence
of an exchange rate by inflation, moods and expec-
tations of the population and business, state of the
economy in general will become possible really
only after overcoming its raw dependence [4, 5].
Specific feature of monetary policy of the
Bank of Russia at the present stage is its insuffi-
cient coordination with the budgetary policy. The
problem consists that accumulation of budget
revenues on accounts in the Central Bank leads to
automatic reduction of monetary base to the
shortage of liquidity in economy. The consider-
able volume of the budgetary resources collects
on bank accounts of Russia during the periods of
formation of surplus of the consolidated budget.
Coordination of monetary and credit and
budgetary policy is important also in questions of
formation of sovereign funds which allow to
smooth impact of changes of an environment of
global commodity markets on economy, includ-
ing on a real exchange rate and competitiveness
of the Russian goods and services. Replenish-

ment and expenditure of sovereign funds will
provide stability of public finances and predict-
ability of macroeconomic policy in general [6, 7].

The main direction of strengthening of coor-
dination of monetary policy and the budgetary
policy for decrease in effect of accumulation of
funds of treasury on bank accounts of Russia is
ensuring uniform distribution of budgetary ap-
propriations between state funded organizations
within a year.

Treat features of the budgetary policy of
Russia:

* instability of profitable base in the condi-
tions of its dependence on an environment
of the world market of energy carriers;

* low level of a public debt;

+ formation of reserves on a case of manifes-
tation of crisis trends in world economy;

* orientation to the budgetary consolidation.

The instability of profitable base in the condi-
tions of its dependence on an environment of the
world market of energy carriers should be con-
sidered as the most important feature of the
budgetary policy of Russia. This feature is prede-
termined by specifics of long-term development
of domestic economy. Its overcoming will take
the long period and will be connected with
changes in structure of the Russian economy and
diversification of export. Prerequisites of such
changes have to be put by the current budgetary
policy. They consist in expansion of research ac-
tivity, an intensification of the Russian scientific
institutions in the international cooperation, de-
velopment of public-private partnership in the
innovative sphere [8, 9].

Low level of a public debt is positive feature
of the budgetary policy. At the moment it makes
264366 million US dollars. Formation of reserves
on a case of manifestation of crisis trends in
world economy as feature of financial policy of
Russia is predetermined by action of a number of
the factors connected with possible strengthening
of macroeconomic instability in crisis conditions.
Existence of Reserve Fund and National welfare
fund allowed the Government of the Russian
Federation to carry out in adverse macroeco-
nomic conditions of 2014—2016 of a measure
for support of national economy and ensuring
necessary level of the budgetary expenses.

The budgetary consolidation was accepted as
the key concept of formation and execution of the
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federal budget of the Russian Federation since
2015. Its purpose — the strengthened mobiliza-
tion of resources in the budget, reduction of vol-
ume of the budgetary expenses and search of in-
ternal budgetary reserves, including due to in-
crease in an effectiveness of use of budgetary
funds as budgetary expenses reflect quality and
effectiveness of the state policy [10, 11].

The course towards the budgetary consolida-
tion means refusal of stimulation of economic
growth by means of increasing the state con-
sumption and the state investments which are the
closing link of the budgetary expenses now. On
this policy the Federal budget for 2017 and for
planning period of 2018-2019 is accurately ori-

ented [12, 13]. Reduction of its deficiency will
become a main objective of the federal budget in
a three-year cycle. At the same time also the size
of not oil and gas deficiency of the federal
byudkzhet in percent the relation to GDP — from
9.0% in 2017 is at the same time reduced to 6.6%
in 2019 that is one of its lowest values for the last
10 years.

However decrease in the extent of not oil and
gas federal budget deficit does not demonstrate
decrease in its oil and gas dependence. It is caused
not by the growth of its not oil and gas revenues,
but faster reduction of oil and gas revenues both in
absolute, and in relative expression and also the
provided cut in expenditure of the federal budget.

Table 1. The main characteristics of the federal budget in 2017—2019 (billion rubles)

Indicator 2017 2018 2019
Income 13 488 14 028 14 845
% GDP 15,5 15,2 15,0
Oil and gas revenues 5050 5114 5348
% GDP 5,8 5,5 54
% from total 37,4 36,4 36,0
Non-oil and gas revenues 8438 8915 9497
% GDP 9,7 9,7 9,6
% from total 62,6 63,5 64,0
Expenses 16 241 16 040 15 987
% GDP 18,7 17,4 16,2
Shortage (—) /Surplus (+) -2753 -2011 -1 142
% GDP -3,2 -2,2 -1,2
Non-oil and gas shortage % GDP -9,0 -7,7 -6,6

The target indicator of inflation established
by the Bank of Russia in 4% a year for the entire
period of the budgetary cycle and also steady cut
in expenditure of the federal budget allows to
assume further compression rekalno of the lo-
cated income of the population, reduction of the
salary in real terms and consequently, and the
volume of consumer demand that will negatively
affect dynamics of retail trade and investments.

Mobilization of additional income is offered
to be carried out for the account:

* continuations of tax maneuver in the oil and
gas industry;

* indexations of excises on oil products and
tobacco products;

* maintaining the increased norm of divi-
dends for the state companies;

* redistributions in favor of the federal budget
of 1 items of subfederal income tax rate of
the organizations.

Apparently from the measures designated

above, formation of federal revenues in 2017 —
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2019 is focused on further increase in tax bur-
den of the oil sector. However in connection
with indexation of rates of excises on oil prod-
ucts load and of not oil sector, and of end users
will grow.

Excess of volume of in addition mobilized
receipts in the federal budget over the volume

of decrease in its income in the budget is not co-
ordinated to measures of the budgetary stimula-
tion of economic growth through an account part.
Excessive mobilization of income cannot be rec-
ognized as reasonable as promotes growth of fis-
cal load of economy and creates additional barri-
ers to restoration of its growth.

Table 2. Expenses of the federal budget in 2017—2019 (billion rubles)

Indicator 2017 2018 2019
Total 16241 16040 15987
Nation-wide questions 1205 1148 1133
National defense 2836 2728 2816
National security and law-enforcement activity 1943 1880 1892
National economy 2318 2366 2167
Housing and communal services 60 30 27
Environmental protection 76 78 79
Education 569 589 586
Culture, cinematography 96 88 80
Health care 378 397 363
Social policy 5084 4963 5054
Physical culture and sport 90 56 34
Mass media 74 68 67
Interbudgetary transfers of the general character 784 801 801
Service of the public and municipal debt 729 848 869

The analysis of dynamics of expenses of the
federal budget in 2017—2019 shows their essen-
tial irregularity on the reporting periods.

The costs breakdown of the federal budget, as
well as in the previous budget cycles, will not
undergo significant changes. Expenses on social
policy, expenses on national defense, expenses
on national economy will be still leading direc-
tions on specific weight.

Assessment of qualitative costs breakdown of
the federal budget for 2017—2019 shows that the
share of its neproizvoditelkny expenses (on the
administrative and power block, social policy and
debt servicing) for the three-year period will not
change and will make about 75% of cumulative
expenses. The share of the productive expenses
connected with investments into the human capi-
tal on razkdela education, health care and ex-

penses on science (fundamenktalny and applied)
for the three-year period will remain invariable
[14].

Thus, in spite of the fact that the general cut
in expenditure of the federal budget more con-
cerns their neproizvoditelkny part, simultaneous
decrease already low in relation to world level of
expenses on the human capital does not provide
opportunities for mid-term economic growth and
transition to investment model of economy. Pa-
rameters of the federal budget are adapted for the
new reduced level of prices for oil without a pos-
sibility of priming of economy at the expense of a
productive part of expenses. Sharper cut in ex-
penditure in the budget is not coordinated to in-
crease in their efficiency due to reduction of less
effective from positions of impact on the eco-
nomic growth of expenses in any way. The only
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purpose is decrease at any cost in the extent defi-
cit by the end of the three-year period to level
less than 1.5% in relation to GDP.

On the basis of the carried-out analysis it is
possible to draw a conclusion that the federal
budget for 2017 and for 2018—2019, oriented to
gain of budget consolidation both from sources of
budget resources, and from expenses, differs in
excessive rigidity of measures at separate opti-
mistic budget forming parameters. The scenario
conditions budgeted do not reflect the valid eco-
nomic situation, and are oriented to mechanical
ensuring balance of the federal budget at the set
target parameter of budget deficit and inflation.
Despite the undertaken measures for ensuring
balance of the federal budget in the medium
term by means of restructuring of its expenses,
to accumulation of additional income and re-
serves, increase in an effectiveness of account
administration, risks of its imbalance in 2017—
2019 remain.

Important condition of effective coordination
of monetary and credit and budget policy is ac-
counting of features of policy of regulation of the
financial market as third basic element of the
state financial policy. Now indicators of the Rus-
sian financial market considerably lag behind
indicators of other countries. It concerns degree
of its diversification, the trading volumes, the
number of participants, a variety of the used fi-
nancial instruments. Important condition of ex-
pansion of the financial market of Russia, its use
by economic entities for hedging of risks is carry-
ing out the coordinated monetary and credit and
budgetary policy. Such coordination is capable to
increase the volume of the financial resources
offered in this market. The main directions of
stimulation by measures of monetary and credit
and budgetary policy of the domestic financial
market are:

* placement in the Russian banks of a part of
Reserve Fund and also National welfare
fund and also a part of gold and foreign ex-
change reserves;

* providing competitive interest rate for de-
posits of foreign residents;

* minimization of price dynamics due to use
of the mode of targeting of inflation.
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AHHOTaumsA. Ha coBpeMeHHOM 3Tane MeAULMHCKOMY CTpaxo-
BaHWIO OTBEAEHO HeManoBaXHOe 3Ha4eHWe cpeau CyLiecT-
BYIOLLMX TUMOB COLIMANIbHOTO CTPaxoBaHWsI, MOCKOMbKY Kaxablv
rpaxgaHvH JomkeH obnajaTb BO3MOXHOCTbIO WCMONb3oBaTh
mMeauvumMHckue ycnyru. MNpoaHanuavpoBaHa AONsi PacXOfoB Ha
3apaBooxpaHeHue k BBl B Poccun ot BBIT 1 pasHbix cTpaH.
Takke npoBeAeH aHanua pacnpegenexus cyoseHunin Pepe-
panbHOro ¢oHga 06s3aTenbHOr0 MEeAMUMHCKOro CTpaxoBa-
Hua Poccuiickon ®epepaumn. Kak cBugetenscTByeT aHanvs
Hay4HOW nuTepaTypbl B 06nacTu 3KOHOMMWKW, HEeT efuHOMN
TOYKM 3PEHUst OTHOCUTENbHO MecTa 00s13aTenbHOro Meau-
umHckoro ctpaxoBaHuns (OMC) B pamkax cMCTeMbl CTPaxoBbIX
OTHOLLUEHUN.

KnioueBble cnoa: OMC; cy6eeHunn; ®OOMC n TOOMC;
ob6s13aTenbHOE MeAMLNHCKOE CTpaxoBaHUe; MeauumHa

ConnaabHBIM BHEOIOKETHRIM (POHIIAM TIPH-
HAQ/IJIOKUT TIpeolIIaaromas poib BO BHEOKOIKET-
HOU cucteme P®. MeauuuHCKOMY CTpaxOBaHUIO
MIPUHAUICKUT 0CO00C MECTO B paMKaxX COIHAIh-
HOTO CTPaXOBaHUS U CYNIECTBYIOIIUX CTPAXOBBIX
OTHOIIICHUH.

B cootsercTBum ¢ 3akoHOM «O0 opraHuzanuu
cTpaxoBoro nena B Poccuiickoin ®Denepanuny,
OTpaciieBOi Kiaccu(UKaluen, mnpeaycMaTpuBa-
€TCsl OTHECEHWE MEIUIIMHCKOTO CTPaxOBaHUS K
cdepe mmuHOTO cTpaxoBanus [1, 2].

OOBEKThl MEIMIIMHCKOTO CTPAaxOBaHUS, CO-
TJIACHO TOMY 3aKOHY, COJIEPKaT B ce0e MMyIiie-
CTBEHHBIE MHTEPECHI, KacaroIHuecs OTUIATHl OKa-
3aHHUS] U OpPTaHM3AIlMU JIEKAPCTBEHHOU W Meau-
[UHCKOW TMOMOINM (T.€. MEIUIMHCKUX YCIIyT),

IPOYMX YCIyI IPHU PAcCTPONCTBE 340POBbs (u-
3MYECKUX JIML TUO0 UX COCTOSIHHA, YTO TpeOyeT
OpPraHM3allU U MPEIOCTABICHNS NaHHBIX YCIYT,
MIPOBEICHHUS COOTBETCTBYIOMUX MpOdrIakTHye-
CKHMX MEpOTIpHUATHH, Oyiarojapsi KOTOPHIM MOSB-
JII€TCA BO3MOYKHOCTh CHIDKEHMSI CTETIEHM OTlac-
HBIX JUIA 370pOBbA JINOO >KM3HU (pu3HuecKux
Ul yrpo3 u (1ubo) ux ycTpaHeHHs (MeIULIHH-
ckoe crpaxoBanue).CoraacHo 3akoHy «O0 00s-
3aTeJIbHOM MEAMLUHCKOM cTpaxoBaHuu B Poc-
cuiickoit Denepanuu» CileAyeT paccMaTpuBaTh
00s3aTeNIbHOE MEIUIIMHCKOE CTPAXOBaHME B Ka-
4YecTBe BHJA COLMAJIBHOIO cTpaxoBaHus. Ha
npotspxernn 2017 Toaa ObLT0 PHHSTO 9 3aKOHOB,
pa3paboTKOH KOTOPBIX 3aHuUMalcs MHUH3IpaB
Poccuu, Bximrouas.
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@3 ot 29 nrons 2017 r. Ne 242-03 «O BHe-
CEeHUM M3MEHEHMH B OTJENIbHBbIE 3aKOHOJATElb-
Hble akThl Poccuiickoit denepanuu mo Bompocam
IIPUMEHEHUS! MH(QOPMALMOHHBIX TEXHOJOTUH B
cdepe oXpaHbI 310POBBs (PeUb UIET O CO3IaHUU
MPABOBBIX OCHOBAaHMH NPHMEHEHUS] HH(pOpMAaLH-
OHHO-TEJIEKOMMYHUKALIMOHHBIX TEXHOJIOTHH B 00-
JIAaCTH OXpaHbl 37I0POBbS HACENEHHS, CO3JaHUU
Ennnolt rocynapcTBeHHOH WH(OPMAaMOHHON
cucTeMBl B chepe 3ApaBOOXPAHEHHUS).

B mponecce ocymecTBieHnsT MEAULIMHCKOTO
CTpaxOBaHUA MpEeAyCMaTpUBAECTCS peaTu3arus
MPEeBeHTUBHOW (yHKIMU cTpaxoBanus [3, 4].
BwmecTte ¢ Tem, oHa HOIDKHA SIBIISTHCS TJIaBHOM, B
CBS3M C TEM, YTO B MHUPOBOW MPAKTUKE HNMEHHO
3I0pOBbE BBICTYIIAET B KauecTBe 00BHEKTa Meau-
IIUHCKOTO CTPAXOBAHUS.

Ha mporsxkennn nepBoro momyrogust 2017
roja Ha AMCIIAHCEPU3ALUIO TPaXKIaH U3PacXoJo-
BaHO mpuMepHO 17,3 mipna. pyO. OwoKeTHOTro

5,5
5

Kanutaina, 4ro Ooisbiie Ha 20% B CpaBHEHUU C
MePBHIM MOIyroAueM mpouuloro roja [5, 6]. Ta-
Kue JaHHble npenocrasieHbl denepanbHbM (HOH-
JIOM 00513aTEIBHOIO MEIUIMHCKOIO CTPaxOBaHMS
(®DPOMC). CormacHO TOYKE 3pEHHS CHELHAIU-
CTOB, NMPUYMHOM YJOpOXKAHUS TUCTIAHCEpU3aLUN
c14,6 mupx py0.Ha IPOTSDKEHHH TIEPBOTO TTOTYTO-
ISl mportoro roga no 17,3 mupxa py0. 3a npea-
HIECTBYIOLMHA TEpPHOA, SIBISETCS BO3pOCIIee Ka-
YeCTBO MPEIOCTABICHHS MEIUIHHCKIX YCIIyT .

Ha coBpeMeHHOM 3Tame a0 pacxoJoB, CBS-
3aHHBIX CO 3ApaBooxpaHeHueM or BBII B P®
Haxonutcs Ha yposHe 2006 r. — 3,6% (310 HIXKe
cpeanux mokazarenet 2005—2017 rr., koTopble
nocturanu 3,7%). To ecTb, Ha MPOTSHKEHUU TIO-
cineqaux 10-tu netr PO He yBenmuumna pacxonsl
Ha JaHHYIO cdepy, eclii TOBOPUTh 00 oOBeMe
HAIlMOHAJBHOM YKOHOMUKH, a TaKKe He MPHOIIHU-
3unachk K pekomenayemomy BO3 nokaszateno —
6%, cormacHo manHbM LIDIIP (puc. 1).

1,5 : :
1995 2000 2005 2006

2007 2008 2009

2010 2011 2012 2013 2014 2015

2016 2017

Puc. 1. Jous pacxoaos Ha 31paBooxpaHenue B Poccun or BBII

Bo mHOXecTBe rocynapcTB MUpa pacxoibl,
CBSI3aHHBIE CO 3APaBOOXPAHEHHEM COCTABJISIOT
Becomyto oo ot BBII. B crnemytommeit Tabnuite
OTpa)keHa JI0JIsl PacX0/I0B Ha 3/IpaBOOXPAHEHUE K
BBII.

[IpyunHOM MCHONB30BaHUS TAKTUKH, Ha-
MIPaBJICHHON Ha YBEIWYCHHUE 3apIiuiaT paOOTHH-
KaM MEJHUIUHCKOHN c(epbl BO HCIIOIHEHUE «Maii-
CKHX YKa30B», OBICTPO COKpamias 4ucjo Mexyd-
PeXOCHUA, a TakkKe WX PaOOTHHUKOB, SBISICTCS
OTCYTCTBHE POCTa PAacxoJ0B Ha 3ApaBOOXpaHe-
Hue B oTHoweHnuu BBII, eciu cpaBHUBaThH € mo-

kazarenasamu 10-TUaeTHEN NaBHOCTHU, MX HaJcHHE
Ha MpOTSDKeHHMH mocneaHux 3-x ner. Ho, Ha
MPAKTUKE J10JIs1 «ONTUMU3HPOBAaHHBIX) (PUHAHCOB
B O0BbEMe 3apmiiaThl MeApabOTHUKOB SBISETCS
HE3HAYUTEIbHOM, KaK OTMEYEHO aBTOPaMH JIOK-
nana. Tak, Kak CBHIETENLCTBYIOT JaHHBIC, IIpe-
nocTtaBiieHHble Mun3zapaBom P®, opranamu uc-
MOJIHUTENFHON BiacTu cyOBbekToB, B 2014 . mo-
BBILLICHUE 3apIUiaTbl MeXpaOOTHHKOB IJIAHUPO-
BaJIOCh AOCTUYb IIOCPEACTBOM IOMOJIHUTEIBHOIO
¢unaHcuposanus 3,28 MipJ py0., KOTOpbIE MOTY-
YeHbl NpPH pPEOpraHu3alui HU3KO0I(P(HEKTUBHBIX
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MEAMIMHCKUX yupexaeHuid, 1.e. 0,5% donma
oruiatel Tpyna B cektope [7, 8]. Bmecre ¢ Tem,

HabmoaeTcd JUHAMUYECKUI POCT HArpy3KH Ha
OCTaBULINICA MEAEPCOHA.

Ta6mmma 1. loast pacxogos Ha 3apaBoxpanue kK BBII pa3ubix cTpan

Cmpana Hona x BBII, % Cmpana Hona x BBII, %
Tommanaus 9,9 DcToHus 4.8
Hanuns 9,6 Bpazmnus 4.7
Opannus 9 IMonpmra 4,7
ABcTpus 8,7 Typuus 4,7
Benbrus 8,2 Bonrapus 42
I'epmanus 8,6 IOAP 473
SnoHus 8,5 Oxnas Kopes 3.8
CIIA 8,1 benapycs 3,8
Hogag 3enanaus 8,1 Poccus 3,6
IIBerus 79 Ykpauna 3,6
BenukoOpuranus 7,8 JlatBust 34
Hopserus 7,7 Mexkcuka 3,2
Kanana 7,6 Kurait 3,1
Wranus 72 Kupruzus 3
OuHISIHIUS 6,9 Kazaxcran 2,2
ABcTpanus 6,3 Eruner 2,1
MonaBust 5,3 Tamxukucran 2
Benrpus 5 Apmenus 1,6
AprentuHa 49 Unpus 1,3
Amxup 49 A3zepOaitmkan 1.1

Ha npotsokennn 2014—2018 rr. B ponecce
ONTHMH3AIUU  TUTAHUPOBAIOCH  BBICBOOOIUTH
coimre 150 mapa py6. Oto menbme 1% o0brema
KaluTaja TePPUTOPHAIBHBIX MPOTPaMM 110 3]pa-
BOOXpaHEHUI0. B cB3M C 4eM, MOCpencTBOM CO-
KpallleHHs] KOJIWYeCcTBa TMOJUKINHUK ¥ OOJBHHIL,
MEIEPCOHANa MOXKHO TOIYYUTh HECYIIECTBEH-
HBII 00BEM <JTUIIHETO» KalWTaia JJs TOBBIIIC-
HUS 3apIuiaT B MenuinuHe. To ecTb, HeoOXomu-
MOCTH MOBBIIICHUA 3apIiijiaTbl MEAIICPCOHAY BO
WCTIOJTHCHUE «MAMCKUX» YKA30B HE SBISCTCS OIl-
paBIaHUEM B paMKax HWHTCHCHBHOW ONTHMH3a-
MW 37paBOOXpPaHEHUs, KaK pPe3IOMHUPYIOT IKC-
neptsI [9, 10].

Kak cBuperenbcTBYIOT maHHBIE oTueTa Poc-
crara, 3a 2017-M Ha cBeT IOABUIOCH 1,69 MIIH.
nmereit. Uro uHa 203 TthIC. T.€. 10,7% HIbKe moKasa-
Tenst npeasiaymero roga. C TO4KM 3peHHs JaH-

Horo mokazatens 2017 r. gBisics XyAIIUM 3a
10 mer — MeHbIIe HOBOPOXKACHHBIX OBLIO TOJb-
ko B 2007 . CiegyeT OTMETHTh, YTO TaKOU CIad
HaO0JaeTCd B Pa3HBIX peruoHax. Makcumalib-
HBII YpOBEHb NajieHns — B HeHenkoM aBTOHOM-
HoM okpyre (-16,5%), 3arem — UYyBammus
(-15%).ITpu 3TOM, OTMETHUM CHU)KEHHE CMEPTHO-
CTH B MPOILJIOM TOJIy: B CTpaHe 3a Toj yMepiu
1,824 MiIH. 4YejloBEK, YTO Ha 63 ThIC. MEHBIIIE,
B cpaBHeHuu ¢ 2016T., — caMbIM HHU3KHM B
XXI Beke mokazateneM. HabmromaeTcst cokpariie-
HUE  TakKe  MIAJCHUYECKOH  CMEPTHOCTH.
B 2016 . Ha 1THIC. HOBOPOXXICHHBIX ITOTHOAJIO
6 nmereii, B 2017 r. — 5,5. DT0 Takke HE MOBJIHUS-
JI0 Ha yJepKaHWe €CTeCTBEHHOTO MPHUPOCTa Ha-
cenenus. Ilokazarenh €CTECTBEHHOW YOBUTH —
MuHyc 134,4 ThIC. YelIOBEK, B TO BpeMsd, Kak B
2016 r. nopeienue Ha 5,4 Thic. Bmecre ¢ TeMm,
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MPOU30IILIO YBEIUMUECHHE 00111ero Hacenenus PO,
MPUYUHON Yero BBICTYIHII MUTPAI[UOHHBIN MPU-
ToK. Ha mpoTsbkeHnn roga B rocyJapcTBe MpH-
6aBmirock 200 THIC. TPUE3IKUX.

Ha coBpemennom »stane cucrema OMC
npeAcTaBlIeHa YIaCTHUKaMHU U CyObEKTaMH.

B kadectBe yuactHmka cuctembl OMC BBI-
cTynarmt Teppuropuanbibie Gornsr OMC, poib

[JIABHOTO HWCTOYHUKA (OPMHpOBaHMs Oro/pKeTa
KOTOPBIX, urparot cyosenuu [11, 12]. Xapakre-
PHUCTHKA pacrpeneieHus CyOBeHINH n3 OromxeTa
ODPOMC, xoTophle HampaBICHBI B OIOKETHI
teppuropuanbHeix POMC B nensx ¢GpuHaHCHPO-
BaHUsI OpraHW3aluM O0s3aTeIbHOTO MEJULIWH-
CKOTO CTpPaxOBaHUSI HAa TEPPUTOPUU CYOBEKTOB
P®, 3a 2017 r. orpakena B Tabnmie?.

Tabmuia 2. Pacnpenenenne cyoBennuii @enepaabHOro poHaa 06s93aTeILHOTO
MeJHIMHCKOro cTpaxoBanus Poccniickoii ®egepannn’

Haumenosanue cyovexma Cybsenyuu u3 6r100xcema Dedepanvrozo ¢onoa

Poccuiickoti @edepayuu 0053amebH020 MEOUYUHCKO20 CIMPAXOBAHUSL
Poccuiickas ®exepanus 1537 214 804,6
B TOM YHCIIE:
PecnyOnuka Anpires (Anbires) 3680417,5
PecniyOnuka Anrait 3408913,2
Pecny6nuka Bamkoprocran 39533 690,4
PecnyOnuka Bypsitus 12 556 412,2
PecnyGiuka Jlarecran 24 327 663,0
Pecny6iukxa MHrymerus 3771 993,0
Kabapauno-bankapckas Pecriy6nuxa 66944179
Pecniy6nuka Kanmbikus 2592 716,1
KapauaeBo-Uepkecckas PecrnybOmrka 36855772
Pecny6nuka Kapenus 94213633
Pecny6muka Komu 14302 177,3
Pecny6nuka Kpeim 16 159 735,2
Pecny6Gnuka Mapuii On 6089 712,3
PecniyGiiuka Mopaosus 7007 343,6
PecnyGiuka Caxa (SIkyTus) 22 422 512,8
PecnyGiuka CeBepHas Ocetust — AnaHus 6219 007,9
Pecny6nuka Tatapcran (Tarapcran) 33 428 081,1
Pecny6nuka TriBa 5349 339,7
Y amyprckas PecryOnuka 15076 946,8
PecnyOnuka Xakacust 6 888 753,4
Yeuenckas PecriyOnuka 12 186 105,5
Uysamickas PecryOnuka — UyBamus 11 175929,2
Anraiickuit kpaii 24 150 686,2
3abaiikanbCKuii kpait 13 386 173,1
Kamuarckuii kpait 7 356 668,1
Kpacuonmapckwuit kpait 47 498 679,7
KpacHosipckuit xpaii 39 626 816,6
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Ilpodonicenue maba. 2

Haumenosanue cyovexma
Poccuiickoti @edepayuu

Cybsenyuu uz d6100xcema Pedepanvrozo gonoa
0043amenbHO20 MEOUYUHCKO20 CPAX0BAHUS

[lepmckuii kpait 26 370 833,2
IMpumopckuii kpait 23 404 036,0
CTaBpONOIBCKUH Kpaid 24 210 411,7
XabapoBckuil Kpait 19370 482,1
Amypckast 00s1acTh 10 996 656,2
ApxaHrenbckas 00J1acTh 17793 967,7
ActpaxaHckas 001acTb 8941 0404

benropojackast 061acTb 13 875 758,4
Bpsiackast o6nacth 10917 589,3
Bnanumupckas o01acth 12 559 604,1
Bosrorpanckas obnacts 22257 996,6
Bounoronckas obnacte 12 097 233,5
Boponexckas 061acTh 20735 108,2
HBanosckas 00macThb 8933 754,6

Upkytckas 001acTh 31687 867,4
Kanununrpanckas obnactb 8704 5314

Kanysxckas o61acTb 9004 566,8

Kemepogrckast 001acTh 28250 762,8
Kupogsckas obmacts 12 757 526,8
Koctpomckas obnactsh 5903 625,8

Kypranckas obnacts 8721 655,9

Kypckas obnacts 10 037 445,8
Jlennnrpanckas obimactb 13 812 107,5
JIumenkas 001acTh 10 587 147,4
Maraganckas 001acTb 3701 817,0

MockoBckas 001acTh 76 039 560,9
MypmaHnckast 0051acTb 13292 705,6
Hmxeroponckas o61actb 29204 145,0
Hosropojckast 001acthb 5633 223.,0

HoBocubupckas obiacts 27 816 085,4
Owmckast 001acTh 19 413 458,7
OpenOyprckast 001acTh 20 149 453,1
OproBckast 001acTb 7 006 169.,3

IlenseHckas o6nacThb 11917 007,0
[IckoBckast 06sacTh 5723 544,1

Pocrosckas 0b6macTs 36 354 620,8
Ps3anckas o6macthb 10 104 245,8
Camapckast 00sacTb 28 647 192,8
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Poccuiickou Pedepayuu 0053aMenbHO20 MEOUYUHCKO20 CHPAXO8AHUSL
CaparoBckas 001acTb 22159 842,6
CaxanuHckas 00J1acTh 9686 721,2
CBepasioBckas 00JacTh 43 538 237,8
CmoneHckas 001acTh 8714 637,2
TamboBcKkast 061aCTh 9132 758,1
Trepckas obnactb 11934 642,3
Tomckast 06macTsb 12 904 050,8
Tynbckas o6nacth 13 488 631,2
TromeHcKast 00J1aCTh 14 287 974,3
ViaesHOBCKast 0071aCTh 11223 389,3
YensgOunckast 001acTh 34 627 230,6
Spocnasckas o0nacTb 11 608 248,1
I'opon Mocksa 164 345 839,8
T'opon Cankr-ITerepOypr 56 931 997,2
I'opon CesacTormons 3430475,5
EBpeiickast aBToHOMHas1 00J1acTh 2273 903,2
Heneukuit aBTOHOMHBIH OKpYT 1105 536,5
XanTtel-MaHCHIICKIIT aBTOHOMHBEIH OKpyT — FOrpa 27 083 407,1
YyKOTCKHII aBTOHOMHBIH OKPYT 1324 071,7
SImano-HeHenkuii aBTOHOMHBIN OKPYT 12 003 854,6
I'opon baiikonyp 476 585,1

Takum o00pa3oM, CyIIecTByeT HEOOXO0Iu-
MOCTh YBeJHUYeHHUS (OWHAHCHPOBAHHUS 3PaBO-
oxpanenus k 2024 r. va 0,7—0,8% BBII B cpas-
HeHuu ¢ 2017 r., cornacHo npeanoxxeHuro Cyer-
HO# mamatel P®. Cucrema Takke HyKIacTcsS B
pedopMUpOBaHHU: pa3BUTHU MPODUIAKTUKU 3a-
0oJieBaHMI, OCHAIEHUM TOCKIMHHK COBPEMCH-
HBIM 00OpymoBaHWEeM U d(PGEKTUBHONW peanu3a-
[IUU MPOTPAMM BEJCHHSI XPOHHUYECKUX OOJIbHBIX.
CornacHo TOYKE 3pEHUS aBTOPOB, 3TO MPEIOCTa-
BUT BO3MOJKHOCTH TIOBBHIIICHUS TPOJOJDKUTEIh-
HOCTU >XKU3HU Tpaxaad ¢ 72 no 76 ner. Eme B
2014 r. Ilpencenarens CuétHOM manatel Poccuii-
CKO#l (hemepanuu mpeanaraia BBIIEIUTh HA 37pa-
Booxpanenue 7% BBII (Ha To Bpems moka3arens
coctaBisl 3,4%). Taxke mpeanaraiuch pajau-
KallbHbIC MEPBI B 00J1aCTH IJIATHBIX MEIYCIyT —
MpeyCMaTpUBAJIaCh TMOJHAs MX OTMEHa B MeJ-
yupexaeHusIX rocygapersa [13, 14].

beps BO BHUMaHuE MNpeAJIOKEHHE, Kacaro-
nieecsl MOBBILIEHUS MEHCHOHHOTO —BO3pacTa,
OXKUJACTCS POCT YHCICHHOCTH pabodeld CHIIbI U
TEMIIOB MPOU3BOJICTBA, KAK CUUTAIOT aBTOPHI Ha-
yuHO# cTaThu. [IpenycMmaTpuBaeTca CoOKpalleHue
PacxoJ0BIIOCPEICTBOM «OOOPOHHBIX»  CTaTeH,
YBOJIbHEHUSI YETBEPTH CIyXKaIlUX B MPaBOOXpa-
HUTEJIBHOU CTPYKTYpE, CHUKEHHSI PacxoJOB Ha
obopony ¢ 4,4% BBII no 2,8%. CoriacHo 1mo3u-
nuu CuérHoii nanatel PO BonHCKas 00513aHHOCTH
JOJDKHA OBITH OTMEHEHA W COCTaB apMUU JIOJDKEH
OBITH TTepeBe/IeH Ha KOHTPAKTHYIO OCHOBY.

Cuérno#t nanatel P® ykaspiBaeT Ha HE00XO-
JIIUMOCTh YBEIMYEHHUS PACXOAOB Ha 3ApaBOOXpa-
Henre. B mae 2017 1. 3TO MOXHO OBIIIO OCyTIIe-
CTBUTH TIOCPEJCTBOM YBEITUYCHHS MPOTHO3HBIX
neH Ha Hedth ¢ $40 no $45. «IlIpu orcyrcTBUM
aKTHBHOTO JTOJITOJIETUS U YIIyUILIECHUS 310POBbS Y
Hac OyIeT OTCYTCTBOBAaTh M BBICOKasl MPOU3BO-
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MUTEIHHOCTh TpyAa B TocynapcTse. Jlroau, koto-
peie OyayT xuTh B OymylieM, OyayT o0iiajgarh
OOJBIIMMHU BO3MOXKHOCTAMH OJaronapsi HOBBIM
TEXHOJIOTHSM, JIEKapCTBaM, HAOIIOIEHUIO U pa3-
HbIM HpouenypaMm. Hamie rocymapctBo KpaliHe
HY’KJIa€TCS B 3TOM, MOCKOJIbKY Yy HAC, K COXaJe-
HMIO, HAOJIIOMaeTCs CaMblii BBICOKUI IOKa3aTellb
CMEPTHOCTH MY>XUHH B TPYIOCHOCOOHOM BO3-
pacte. Jlerckas cMepTHOCTh B 3pa3a BHIIIE B
cpaBHEHUU C coceqHeil uHnsHIuEH.
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AHHOTaums. B ctatbe aHanuampyeTtcs npouecc opmMupoBa-
HVS HaUMOHamNbHbIX PbIHKOB anbTepHaTMBHOIO (OMHAHCUPO-
BaHUA cTpaH A3naTcKo-TUXOOKeaHCKOro permoHa u npobne-
Mbl MX PEryNMpoOBaHus.

KnioueBble crnoBa: anbTepHaTMBHOE UHaAHCUPOBaHVe,
A3snaTcko-TuxookeaHckui pernoH, P2P kpegutoBaHue, kpa-
yAdaHOVHS, perynvpoBaHme

OKOHOMUYECKOe pa3BUTME CTPaH
A3sunaTtcko-TMX00oKeaHCKOoro permoHa

ITocine II MupOBOIi BOIHBI, KaK U BECh OCTaJIb-
HOM Mup, cTpaHbl A3HaTCKO-THXOOKEaHCKOro
peruona (ATP) Obutn pasneneHbl Ha J1Ba Jiareps:
CTpaHbl COIUATUCTHYCCKOM M KAUTATHUCTHIC-
CKoOM Mojiened pa3BuTud. B oTHoleHUH noclnes-
HUX HCIONB30BAICA CHENUPUUEcKuil (HUHAHCO-
BO-KPEJMTHBIN MEXaHHW3M OKa3aHHs OQUINAIb-
HOW TOMOIIY PAa3BUTHIO. DTO (PUHAHCUPOBAHHUE
He OBITO CBA3aHO C COCTOSHHUEM MHPOBOTO PHIHKA
CCYIHBIX KaIUTaJIOB, ITOCKOJIBKY CPEICTBa BBIjIC-
JSUTUCh M3 TOCYJAPCTBEHHBIX OIO/PKETOB CTpaH-
JIOHOPOB, KoTOpsIMU BhIcTynanu CIHIA, ®panmms,
Bemkobpuranus (o3zxe — ['epmanus, Snoxuns).

[NepBoHavyansHO ouIIMANBHAS TTOMOIIEL pa3-
BHTHIO TPEAOCTABISIACh PEUMYIIECTBEHHO
ctpanam JlansHero Bocroka, KOro-BoctouHnoii u
IOxnol A3un. B oTHOMIEHUM OJHUX CTpaH KO-
HOMUYECKUH 3(dexT okazancs HeBbICOKHMM. Ho
apyrue crpasbl, Bkmrouas lOxnyro Kopero un
TaliBaHb, OonUpasiCh Ha KPYIHBIE JIbTOTHBIE 3aii-
MBI U CYOCHINH, CYMENU JHOOHUTHCS COLMAIBHO-
SKOHOMHUEcKoro mporpecca. Hauano 60-x romos

XX Beka, ObLIO OTMEYEHO BBICOKMMH 3KOHOMH-
YECKUMH MOKAa3aTeIsIMU, KOTOPbIE I€MOHCTPUPO-
BaJlM «YETHIPE a3uaTCKux TUrpa»: PecryOnuka
Kopes (lOxnas Kopes), Cunranyp, TaiiBanb u
I'oHKOHT. YpOBEHb pa3BUTHS 3TUX CTpaH MPEBbI-
CHJI JIaXe YPOBEHb HEKOTOPHIX 3amaJHOEBPOINCH-
CKUX rocyaapcTB. Hemoxue Temmbl pa3BUTHS
nokazanu Ttakke Tamnmang m Ouannnuael. Ko
BTOpOoi mojoBuHe 90-x rogoB XX Beka BOCTOY-
HOa3uaTcKasl MOJICUCTEMa cTajla BTOPOM MO 3Ha-
yeHuto nocie EBponbl nmoacucremon mupa. Pac-
mag CCCP pazpymmn OHUIIONSAPHYIO CTPYKTYPY
CTpaH PETruoHa, M ANl TOTYOK Pa3BUTHUIO PETHO-
HajnbHOU MHoronojisipHoctu. B ATP cranu geit-
CTBOBaTh HECKOJIBKO IIEHTPOB BIusSHUA — Ku-
Taii, SlnoHus, rocygapcTtBa Accolualud CTpaH
I0ro-Boctounoit Aszum (ACEAH). Mmuororo-
JIIPHOCTb Ha YPOBHE PErHOHA OMPEIENsieT MOJ-
xol cTpad BocTouHOM A3UM K OLIEHKE MHUPOBBIX
tenaeHui. Kurtail siBnsercss akTUBHBIM IIpOIia-
TaHJIUCTOM KOHIENIMH (OPMHUPOBAHHSI MHOTO-
TTOJISIPHOM  CTPYKTYPBI MEXIYHAPOIHBIX OTHO-
meHuit Bo BceM mupe. C 90-x Tof0B B peruoHe
nercTByeT Oosiee 15 odummanbHEIX ¥ HEOPHUITH-
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aNbHBIX OpraHW3alfii MHTErpariOHHOTO THIIA.
CambIMM aBTOPUTETHBIMHU U3 HUX ABJIIOTCS Acco-
mmarms crpad FOro-Bocrounoit Asun (ACEAH) m
A3znarcko-THXo0oKkeaHCKOEe 3KOHOMHUYECKOE CO-
tpynaudectBo (ATOC). ACEAH — sto cyOpe-
THOHANbHAs OpraHM3alllsd, OXBaTBHIBAIOIIAS 30HY
nesatu crpaH lOro-Boctounoil Azuu. OpHa u3
ee OCHOBHBIX KOHKPETHBIX 3aJ]ad — CO3J]aHHE B
peruoHe 30HBI CBOOOIHOW TOPrOBIH. Y4penuTe-
nsvu ACEAH Beictynunm: Muanonesus, Manaii-
3ud, Taunann, Cunranyp u Oumunnussl. [lozxe
K OpraHu3aiuu npucoequHunnchk bpyneii, Boet-
HaMm, Jlaoc, Mpsinma, Kam0Ookxa, a Takke B Ka-
yectBe HaOmogarens Ilamya-HoBas I'Bunes.
Nmenno B pamkax cammuta ctpan ACEAH B
okTa6pe 2013 r. BO BpeMs CBOEro BH3WTa IJiaBa
KHP nmpeanoxun y4yacTHMKaM OpraHU3alud
UJICI0 COBMECTHOTO CTpOHTENIhcTBa «MOpPCKOTo
[énxoBoro mytrn XXI Beka», 0OBEAWHUB €€ C
JIPYTO TI00ATBHOW KHTAMCKOW WHHIIMATHBOU
«OKOHOMHUYECKUH MOsC IEeNKOBOro myTm». Obe
9TH WHHIMATHUBHI MPEICTABIIIOT COOOH OOIIYIO
cTpaTernyeckyo KoHrenuutoo Kuras mox Has3Ba-
HueM «OnauH nosic—onuH nyTe». ATOC — 3T0
€IMHCTBEHHas OOIIepernoHagbHas 3KOHOMHYE-
CKas OpraHM3alys MEXIrocyIapcTBEHHOro Xa-
paktepa. Ee mems — co3manue 30HBI, CBOOOTHOM
1 OTKPBITOM AJI1 TOPTOBIM M MHBECTHUIMH (A3u-
ATCKO-TUXOOKEaHCKOTO 3KOHOMHYECKOTO CO00-
IIECTBA) JUId MHIYyCTPHAIBHO PAa3BUTHIX U Pa3BU-
Baromuxcs crpad-yyactHu ATOC. B cocras
ATOC Bxomsar crpanst ACEAH (kxpome bupmer u
Jlaoca), CIIA, Snonus, Kanama, Apcrpanus,
Hosas 3emammus, IOxnas Kopes, KHP, I'on-
KoHr, TaiiBanb, Poccusi, Mekcuka, Yunu, [Tamya-
Hogas ['BuHes u psigi THXOOKEAHCKHUX OCTPOBHBIX
rocynapctB. B aGcontorHoMm Bbipaxkenun BBII
Bcex skoHOMHK cTpan ATOC 3a 2014 — 2015 rr.
BeIpoc ¢ 59,1 mo 61,7 Ttpma. momn. CIIA, a
YAETIbHBIA BEC perHoHa B MUPOBON SKOHOMHKE
yBemuumiicss ¢ 54,3% no 54,5%.I1pu stom Bce
0osee 3HAYUTENBHYIO POJIb B OOECIIEUEHHH BHI-
COKHMX IIOKa3aTellel SKOHOMHUYECKOTO Pa3BUTHS
UTPAIOT Takue (akTOpBl KaK pa3BUTHE MAJIOTO U
CpPEIHEr0 MpEeANpPHHUMATENbCTBA W BBICOKAs
cTernieHb npoHuKHOBeHUs B ctpanbl ATP undop-
MAaI[MOHHO-KOMMYHHKAIIMOHHBIX ~ TEXHOJIOTHH.
Kaxk u3BectHO, B cTtpaHax ATP okomo 98% Bcex
npeanpuatuil pernona otHocsrea Kk MCIL. Onu
o0ecreunBaloT MOJIOBHHY BCEX PabOUYHX MECT, UX

nonsi B pernoHansHoM BBII coctaBnser 42%.
Ob6a sTux (¢axkTopa HALIM CBOE BOIUIOIICHHE B
pa3BUTHM TakoW Monenu (UHAHCOBBIX TEXHO-
JOTUH KaKk WHTepHeT-TIaTPopMbl (MHTEpHET-
IUIOIA/IKK) aJbTEPHATHBHOTO (PMHAHCUPOBAHUS.
OTO HOBBIE PBIHKH, OYpHBIH POCT KOTOPBIX Ha-
OmtomaeTcs B MocienHee BpeMs MOYTH BO BCEX
crpadax ATP, obecnieunBas BayKHBIC MCTOUYHHUKH
(UHAHCHpPOBaHUS AJsl MOTpeOUTENeH, mpeanpu-
ATUI Majoro u cpenHero Ou3Heca U IPELOCTaB-
TSl TIpUBJIEKATENIbHbIE WHBECTHUIIMOHHBIE BO3-
MOXHOCTH [UIi WHBEeCTOpOB. JlaHHas MOAENb
¢uHTEXa TaKXKe TPHUBJICKACT (PUHTEX-CTAPTAIBI U
rnodansHBIX MHBECTOpPOB. Kak emie oauH mpu-
3HaK MOTEHIIMala CEKTOpa, DKCIEPThl HAa3bIBAIOT
NpU3HAHWE LEHHOCTH CTPAaTern4yecKux MapT-
HEPCTB MEXIY albTePHATUBHBIMH (DUHAHCOBBIMH
wiathopMaMd ¥ CO3/aHHBIMH  (DUHAHCOBBIMH
WHCTUTYTAaMH, IOCKOJBKY IIaT(HOPMBI CTPEMSIT-
csl MaclITaOUpOBaTh CBOU OIEPALUU, & WHCTH-
TYTBI CTPEMSITCS IOBBICUTH CBOIO LIEHHOCTH JJIS
KITUEHTOB.

O6bem 1 guHamuka pa3BuUTUS pbiHKa
anbTepHaTUBHOrO (hHaHCUPOBAHUSA
B cTpaHax ATP

TpyAHOCTb OIIEHKH PUCKOB NPHU MPOBEIECHUU
olrepanuii Ha JaHHBIX PBIHKAX, a TAKXKE HX IO-
TEHIMalla CBS3aHa C OTCYTCTBHEM B PETHOHE
SOMHON TIOTAFOIICHCS] TIPOBEPKE OOIIEIOCTYTI-
HOW 0a3bl JaHHBIX, B KOTOPOW OBl TOIPOOHO
OTHCHIBAJICS 00BEM M MPOHUKHOBEHHE OHJIAIHO-
BOTO aJbTepHATHBHOTO (uHaHCHpoBaHWsA. Hau-
OoJiee MMOTHBIM, HA CETONHSIIHUNA JACHb SIBISETCS
uccaenoBanue, nposeaeHHoe B 2016 rogy Mex-
OyHApOAHOU HCCIENOBAaTENbCKOM rpynmoid u3
KeMOpuKCcKOro IeHTpa albTepHATUBHBIX (U-
HaHcoB KemOpwumkckor mikonbsl OusHeca Judge,
Bricmieit mkonel  YHuBepcutera IlunHxya B
[IsapwKkIHEe ™ Om3Hec-mkoibl  CHAHEHCKOTO
yHUBepcuTeTa B maptHepctBe ¢ KPMG u npu
nonnepxke ACCA u CME Group Foundation.
Uccnenosanne oxpatuio 503 Bemyuue HUHTEP-
HET-TUIATQOPMBl AILTEPHATUBHOTO (pUHAHCHPO-
BaHMs, paboTaromue B 17 cTpaHax M peruoHax
ATP, u3 xotopsix 376 pacnonoxensl B Kurae.

[lo maHHBIM HCCIIEMOBaHMS OO 00BEM PHIH-
Ka aJbTEpPHATHBHOTO OHJIAHH-(QUHAHCHPOBAHUS B
Asunatcko-Tuxookeanckom peruone B 2015 rooy
coctaBun 102,81 mupa. mommapos CIIA. Tlpwm
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9TOM ajbTEPHATHBHBIC (PUHAHCOBBIC TLIaT(OP-
MBIl KOHTHHEHTalbHOro Kwurtas obOecneurin
101,69 mapa. momn. CILIA B oObeMe TpaH3aKIUH,
yT0 coctaBisieT 98,9% ot obmiero ooObeMa prIHKa
aIbTCPHATUBHOTO OHJIAWH-(OUHAHCHUPOBAHUS B
Asmnatcko-Tuxookeanckom peruoHe. [ns cpas-
HEHUs, OOUINiI pa3Mep phIHKA aJbTEPHATHBHOTO
OHJIalH-puHaHCHUpoBaHus BenukoOputaHuu B
2015 rony cocraBun 4,5 mapa. gomn. CIIA. 3a
nckmodeHneM Kwuras, oOmmii o0beM phIHKA B
2015 romy mna octalbHOM YacTH A3HATCKO-
TuxookeaHckoro peruona coctaBuia 1,12 mipa.
momn. CIIA. Tlockonbky o0bem pwiHka Kwuras
oonee gem B 90 pa3 mpeBbIIaeT 00bEM pHIHKA
OCTabHON 4YacTH A3HATCKO-THMXOOKEaHCKOTO pe-
THOHA, [1e1eCo00pa3HO aHAIM3UPOBATh COCTOSHHE
anpTepHaTuBHOTO (hMHaHCHUpoBaHWs B Kutae or-
JIENBHO OT JpPYTUX CTpaH peruoHa. B cTpanax
ATP (3a uckimouenuem Kwuras), oOmuii o0beM
PBIHKA allbTEPHATUBHOTO (DMHAHCUPOBAHUS BHIPOC
¢ 137 muma. momn. CHIA B 2013 roxy mo 272 MiH.
nmomut. CHIA B 2014 rony. I'omoBoii Temn pocra
cocraBun 98%. B mepuon 2014-2015 rr. obmuit
00BEM CHENIOK YBEIWYWICS ¢ 272 MIH. JOJL
CIIA no 1,12 mapa. pomn. CILA, uro cocTaBuiio
313% rogoBoro Temna pocta. Kuraiickuit pelHOK
ANPTePHATUBHOTO  (PUHAHCHUPOBAHUS  BBIPOC
¢ 5,56 mupa. gomn. CIIA B 2013 romy mo
24,30 mapa. nomn. CIIA B 2014 rony, a 3atem
moctur oowvema 101,7 mmpn. momn. CLIA B
2015 ronmy, npoAEMOHCTPUPOBAB CPEIHETO0-
Bo# TeMn pocta Mexay 2013 u 2015 romamu Ha
ypoBHE 328%.

OKCTIEPTHI CBAZBIBAIOT TAKHUE BBICOKUE TEMITHI
pocTa KHUTaHCKOTO PBhIHKA aTbTCPHATHUBHEBIX (U-
HAaHCOB C pAa3BUTUEM CETMEHTa DJIEKTPOHHOMU
toproBnu. Kutail, sSBisisick BTOPOH MO BEIUYHMHE
SKOHOMHKOH B MUpE, 001a1aeT caMbIM OOJBITAM
OHJIAalH-PBIHKOM PO3HUYHOM JJIEKTPOHHOU TOp-
romu. Kpome Toro, B Kurae camast Gonbimas B
Mupe 0a3a mosb3oBaTenel MHTepHeTa, KoTopas
HACUYUTHIBAE€T OKOJIO 668 MiH. yenoBek. CTpaHa
SIBJISIETCSI MUPOBBIM JIUAEPOM IO UCTIOIB30BAHUIO
cmaprhoHoB. CreayeT y4YHTHIBaTh U TOT (DakT,
YTO KUTAHCKUI PBIHOK aJbTEPHATHBHBIX (hUHAH-
COB SIBIISICA B 3HAYUTENILHON CTEIEHU HEpery-
JUPYEeMBIM, TIO3TOMY €T0 B3PBIBHOH POCT OBLT 10
HEJaBHETO BPEMEHH OCCIPENSITCTBEHHBIM. DTOT
nepuoJ| 3akoHumIIcs, koraa Haponuerii 6ank Ku-
Tas BBIIYCTHJI HOBBIC PYKOBOJSIIUE MPUHITUIBI
s MatepHer ¢uHancoB. HakoHer, mpucyTCT-

BHE Ha PHIHKE TAKUX KPYIHBIX HHCTUTYIIMOHAJIb-
HBIX WTpOKOB kKak Alibaba, JD.com, kxommaHus
Tencent Toke B HEMAJIOM CTEIEHU CIIOCOOCTBO-
BajIo BeIXoAy Kurtas Ha muaupyroiiye Mmo3uiuy B
TakOM CerMeHTa (HUHTEXa Kak HWHTEPHET-
m1aT(GOopMBI aTbTEPHATUBHOTO (PMHAHCHPOBAHUSI.

"eorpadgumyeckoe pacnpeneneHue
nnaTtgopm anbLTepHaTUBHOMO
d1HaHcMpoBaHUA B cTpaHax ATP

I'eorpadudeckoe pacnpenencHue OHIANHO-
BOTO aJlbTepHATUBHOTO (prrHaHCHpoBaHus B ATP,
3a ucKiIoueHueM Kwurasi, CBUICTEIBCTBYET O
TOM, 4YTO HauOoJbplIas AOJS OOIIeEro oObema
pPBIHKa M KOJWYECTBO WHTEPHET-TIATPOPM CO-
CpPEeIOTOUYCHHEI B 00Jiee YKOHOMHYECKH PAa3BUTHIX
cTpanax. B tpoiiky nmuaepoB ctpan ATP no o6b-
€My pBIHKA albTepPHATHBHBIX (PUHAHCOB BXOIST
SAnonwust, Asctpanus u Hosast 3enannus.

B 2015 romy o6muii 00beM phIHKA albTepHAa-
TUBHOTO ()MHAHCHPOBaHUSA B SIMIOHMHM COCTaBHII
360 muH. nomn. CIIIA. ABctpanus umena BTOPOit
10 BEJIMYWHE 00BEM phIHKA — Oosee 348 MITH.
noiut. CHHIA. Hosas 3enannus, SBISACH OJTHOM H3
HEOOJBIIINX, C TOYKW 3PCHHS HACEJICHUS, CTPaH
peruoHa, 3aHUMAET TPEThE MECTO C O0MIUM 00b-
€MOM HAIIMOHAJIILHOTO PBIHKA AIIbTEPHATHBHOTO
¢uHaHCHMpOBaHUS B pa3Mmepe 268 MIH. JOJII.
CIIA. TIpaButensctBo HOBOIl 3enmannuu sSBISET-
Csl OHWM W3 TIEPBBIX MHHUITUATOPOB CO3JAHUS yC-
JIOBUH IJISl PETYJIMPOBAHUS NIEATEIBHOCTH WHTEP-
HET-TUIaTPOPM aJbTEPHATUBHOTO (hUHAHCHPOBA-
HHUst. OOBEM PBIHKOB allbTEPHATUBHBIX (DUHAHCOB
IOxHo0# Kopen, Unnnm n CuHramypa cOCTaBHII,
cooTBeTcTBeHHO: 41 MuH. jmomn. CHIA, 40 momm.
nmoan. CHIA m 39 muma. gomn. CIITA. TTokazaTenu
no TaiiBanio u ['oHKOHTY coctaBmimu 13 MIH.
momr. CIIA u 9,3 mumH. gomutapos CIHA. [l Ta-
kux crpan ATP kak Manaiizus, MunoHesus u
Taunanx XapakTepHBIM SIBJIICTCS HAaJIW4YUE He-
0OJIBIINX, HO PACTYIIUX PBHIHKOB aJIbTEPHATHB-
HBIX ¢GuHAHCOB. OOBEMBI PHIHKOB 3THX CTpaH B
2015 romy cocraBisin: Mamnaiisus — Ooiee
3,36 muH. nomia. CIIA, Mugone3us — 2,2 MIIH.
qomn. CIOA, Tamwnmang — 1 mute. gosut. CIITA. 3a
2015 rom ckpoMHBIE O0BEMBI PHIHKA allbTepHA-
TUBHBIX (DMHAHCOB JIEMOHCTPHPOBAIHM TaKHE
ctpausl ATP xak Monromus — 0,4 MiIH. moJuia-
poB CIIA; ®wmarmmaasr — 0,2 e, gosr. CLIA;
Makucran — 0,1 mna gomn. CHIA u Ilpu-
Jlanka — 42 teICc. moyut. CIIA.
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"eorpadmyeckoe pacnpeneneHue
WHTepHeT-NNaTopM anbTePHATUBHOIO
¢umHaHcmpoBaHusa B KHP

B matepukoBoit wactn Kutas o0beM caenmox
U pacrpefesieHre iaTgopM aHaJIOrHYHO cocpe-
JOTOYEHBI B 00Jee IKOHOMUYECKH Pa3BUTHIX TO-
pomax BOCTOYHOTO TMOOepexbs. Hambombiiee
KOJIMYECTBO IITA0-KBapTUP HHTEPHET-IIATHOPM
AIBTEpPHATUBHOTO (MHAHCHPOBAHUS COCPEAOTO-
yeHpl B Tpex roponax: llexune (83), lllanxae
(77) m lIapwk3sb (77). XapakTepHO, YTO WH-
TEpHET-TUIATPOPMBI, COCPEIOTOYCHHBIE B OSTHX
ropojax, obecreumm 55% o01mero oobeMa anb-
TepHATHBHOTO (mHaHCHpoBaHUs B Kutae. [[pyrue
UHTEPHET-TUIaTGOPMBI U TUIOMIAJIKK aNbTepHa-
TUBHBIX (MHAHCOB OTHOCHTENBHO PaBHOMEPHO
pacopenenensl mo 17 npounuusam KHP.

CTpyKTypa pblHKa anbTepHaTUBHOMO
(rHaHcupoBaHusa ctpaH ATP

OcHOBHbIMH ()MHAHCOBBIMH MOJIENISIMU  alTb-
TepHaTUBHOTO (hrHAHCHpoBaHHS B cTpaHax ATP
sBnsioTcs: P2P kpenuTOBaHHME'; TOProBis cue-
TaMu-(paKTypaMn” U KpayadaHIuar.

KpynHeimmuM cerMeHTOM pbhIHKa ajbTepHa-
TUBHOTO (uHaHcupoBaHus ctpaH ATP (3a wc-
KIoYeHrneM Kurtas) Ha NPOTSKEHHU TPEeX JIET
nonpsin siBisiercst P2P kpeamroBaHme OwsHeca,
KoTopoe coctaBiseT 36 % oT obmero obovema
PBIHKA aJIbTEPHATUBHBIX (PMHAHCOB CTPaH PETrHO-
Ha. B 2013 rogy cymma Ou3HEC KpeAWTOBaHUS
coctaBmia 79,98 muH. momn. CIIIA. B 2014 roxy
9TOT IoKasaTenab goctur 111, 36 MIH. A0JUIL
CHIA. ITo maunuemM 3a 2015 rox, o0beM Ou3HeEC-
KPEAUTOBAHMS YBEIHUYMIICS OOJiee YeM B TPH pasa
u coctaBuia 355,51 min. nomn. CHIA. Cpennero-
JIOBBIE TEMIIBl pOCTa MO JaHHOMY CErMEHTy 3a
nepuon ¢ 2013 mo 2015 rr. cocraBunu 129%.
Btopeim mo 3Haummoctu miis crpaHn ATP (uc-
kmouast Kuraii) sisnsiercs P2P morpeburenbckoe
KpenuToBanue. Ero o0beM BBIpOC ¢ MOKa3aTess
8 mua. mommt. CIHA B 2013 romy mo 28,5 muiH.
noit. CILIA B 2014 romy. I1o utoram 3a 2015 rog,
9KCHEPTH KOHCTATHPYIOT CTPEMHUTENBHOE YBENH-
YeHHE IMOTPEOUTETHCKOTO KPEIUTOBAHUS B pe-
THOHE, 00BEM KOTOPOTO IOCTHr 326, 22 MIH.
nomn. CHIA. Takum obpaszom, P2P notpeburens-
CKOE KPEeIUTOBaHWE MOXXHO PacCMaTpHUBaTh Kak
HanboJiee OBICTPOPACTYIHA CETMEHT PHIHKA aJTh-
TepHATUBHBIX (UHAaHCOB pernona. Ero cpenne-

roJoBoit Temn pocta 3a nepuon 2013—2015 rr.
coctaBui 653%.Tperbe MecTo O 00BEMY OIe-
parmii anbTepHATHBHOTO (PMHAHCHPOBAHUS CTPaH
ATP (uckmouas Kwuraif) 3aHuMaer OamaHCOBOE
KpeauToBaHue Ou3Heca. B 3To ciydae peus uuer
0 TPENIOCTABJICHUH MHTEPHET-IUIAT()OPMON CPEACTB
HETIOCPEICTBEHHO MaJbIM TpeanpusaTusiM. O0b-
€M 3TOro cermenta poiHka B 2013 roxy cocraBui
10 mnu. momn. CHIA. Hocturnys B 2014 romy
40 mun. pomn. CILIA, naHHBI cerMeHT OpoAoJ-
JKUJT CBOE pas3BuUTHE W mo utoram 3a 2015 rox
coctraBisn 121 mmu. momn. CIOA. Cpennerono-
BoiM TeMmm pocta 3a 2013—2015 rr. coctaBun
252%.Jlanee ciemyer Takas MOJAENh albTEpHA-
TUBHOTO (DMHAHCHUPOBAHMS KaK TOPTOBJIS CUeTa-
Mu-pakTypamu. OHa MO3BOJISET NPEAIPUATUIM
MpoJaBaTh CBOM cyeTa-(hakTypbl HIH JIeOUTOp-
CKYI0 3aJI0JDKEHHOCTh CO CKHUJIKOM B OCHOBHOM C
LIENBI0 TIOTIOHEHUsT 000poTHOrO Kamwutana. [lo-
KyTaTelsiMU, KaK MPaBHUJIO, BHICTYMAOT COCTOS-
TeJIbHBIE YaCTHBIE JINIA WA WHCTHTYIIHOHAIIb-
HbIC WHBECTOPBI. DTOT CETMEHT PBIHKA MOXKHO
CUYHTATh CaMbIM OBICTPO PACTYIIMM CPEId CTpaH
ATP (3a mckmouerneM Kuras), OCKOJBKY €ro
cpenneromoBoit poct 3a 2013—2015 rr. cocra-
Bun 1064%. B 2015 romy mokasarenb oObema
TOPTOBITH CYEeTaMU-(PAKTypaMH COCTaBWJI ITOYTH
117 mn. nomn. CHIA. Menee 3Ha4UMEBI 110 00be-
My OIepalvii, HO He MCHEe HHTEPECHBI 110 CBOEMY
MOTEHIHATY KpayapaHUHTOBbIE MOJEIH albTep-
HaTUBHOTO (prHAaHCHUpoBaHusA. Kpaynbanmuar Ha
OCHOBE BO3HArpaXkIIeCHUI — 3TO KpylHeWas He-
(mHaHCOBas MOJENbL aJlbTEPHATUBHOTO (DUHAH-
CHUpOBaHUs B A3UaTCKO-THX0OOKEAHCKOM PETHOHE
(3a uckmouennem Kuras). Kpayndanauarossie
1aT(OpMbI, OCHOBaHHBIC Ha BO3HATPAXKICHUY, B
KITFOYEBBIX CTpaHaX pPEerHoHa XOpOIIO 3apeKo-
MEHIIOBAIH Ce0s IS TIPEIOCTABICHHS (PUHAHCH-
pOBaHHS KPEaTUBHBIM MPOEKTaM B pa3HBIX 00-
JACTSIX: TMPOMBIIUICHHO-TEXHOJIIOTUYECKUX, MY-
3BIKAJIBHBIX, KYJIBTYPHBIX U T.I. 32 UCKIFOYEHH-
eMm Kuras, o0miast CcyMmMa 3TOro CerMeHTa B CTpa-
Hax ATP B 2015 romy cocraBuma Gonee 81,0
MiH. nomt. CIIA, yTo mo4yTH BABOE MPEBBIIIAET
nokazatens 2014 roga (41,7 mun. gomn. CIHA),
KOTOPBI, B CBOKO OYepelb, 0OJee 4YeM BJBOC
npesbiraer o0bemM 2013 roma cocTaBIABIINI
18,4 muH. gomr. CIHIA. B 2015 roxy xpayndan-
JIUHT Ha OCHOBE AKIMOHEPHOrO KaIluTaja IMpH-
Biek Oonee 64 muH. gomt. CILIA B crpanax ATP
(3a mckmouenueMm Kwurast). O6bem kpayndan-
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JIUHTa Ha OCHOBE aKIIMOHEPHOTO KamuTanxa ObLI
OTpaHUYCH B OOJBIIMHCTBE CTPaH PETHOHA, IO-
CKOJIbKY OOINBIIMHCTBO M3 HUX CTPaH HE UMEIOT
HOPMATHBHO-TIPABOBOM  0a3bl, ITO3BOJISIOIICH
y4acTHE PO3HUYHBIX WHBECTOPOB IOCPEIACTBOM
o01iero nmpuBieueHus U pekiaamsbl. [loatomy kpa-
yabaHIMHT HAa OCHOBE akmuwii B crpaHax ATP
OOBIYHO COCTOUT M3 HEOONBIINX YAaCTHBIX pas-
MEILEHUH B HHTEpPHETEe WM AHTEIbCKUX HHBE-
CTULMH AJI1 BEHUYPHBIX KOMIIAHUN Ha paHHEU
cramnu. KpayadaHIuar Ha OCHOBE IOYKEPTBOBA-
Huit pacteT 1o Bcemy ATP (kpome Kutas). B atom
CeTMEHTe HaOIII0JaeTCsl IPOrPECCHBHAS TTHAMUKA
yBenmieHnss oovema ¢ 6,3 muH. mowt. CIIA B
2013 roxy x 12 muH. momn. CIIA B 2014 rony, u
qo 25 mna. pomn. CHIA B 2015 roxy. Jonesoit
KpayadaHAUHT HEJBIKUMOCTH OOBIYHO TPHUHU-
MaeT (opMy MPSMBIX MHBECTHIMHA B HEIBHIKHU-
MOCTH YACTHBIMH JIUIIAMU WM MHCTUTYLHOHAb-
HBIMU HWHBecTopamu. OOmmii 06beM 3TOH Moje-
T aJbTEPHATHBHOTO (PMHAHCUPOBAHUS B CTpa-
Hax ATP (3a ucxmouennem Kuras) B 2015 rony
coctaBui moytu 19 mutH. momt. CHIA. Cnoxus-
masi CTpyKTypa albTepHATUBHOTO PHIHKA (MHAH-
coBbix yciyr ATP maer mpaBo skcmepram yT-
BEpKaTh, UTO B PACTYIIEH OTpaciau TOMUHUPYIOT
(uHancoBeie Monenu P2P kpenuroBanus. 3a re-
puon 2013 — 2015 rr. Ha HOMI0 KOMOWHUPOBAH-
HOT'O MOTPEOUTEIHCKOTO U OM3HEC-KPEAUTOBAHUS
npUXoaAmwiIoch okono 60% ot obmero oObema
phIHKA anbTepHATHBHBIX (hnHAHCOB cTpaH ATP,
3a uckioueHneM Kurasi.

CTpyKTypa pblHKa anbTepHaTUBHOIO
¢mHaHcmpoBaHua B KHP

Camast GombIlias KaTETOpHs OHJIAWH anbTep-
HaTHBHOTO (hmHaHcupoBanus B Kutae — sto P2P
noTpeduTeNnbekoe KpeauroBanue. O0beM pHIHKA
B 2015 romy coctaBun 52,44 mupa. nomn. CHIA
o cpaBHeHuto ¢ 14,3 mapa. nomn. CIIA B 2014
rony u 3,85 mupa. pomn. CHOA B 2013 ronmy.
CpemHeronoBsle TEMITBI pocTa pelHKa P2P mo-
TpeOuTensckoro kpeauroBanus c¢ 2013 mo
2015 rog cocraBmwin moutu 270%.P2P Ousnec-
KpeANTOBaHHE — ATO BTOpAs 110 BEITUYMHE KaTe-
ropus OHJANH-aIbTEPHATUBHOTO (HUHAHCHUPOBA-
Hus B Kurae ¢ o0bemMoM poinka 39,6 Mipa. A0
CHIA B 2015 romy, mo cpaBHEHUIO C 8§ MIIpPA.
momn. CIOA B 2014 tony u 1,44 mupn. moimi.
CHIA B 2013 romy. XoTs TpagulliOHHBIC TOCY-

JApCTBEHHBIE KOMMEpUYeCKne OaHKu TuBepcuu-
IUPOBAIIM CBOE KPEIUTOBAHUE OW3HEca 3a Io-
clemHee AeCATUIIETHE, CITPOC CO CTOPOHBI MAJIBIX
Y CpPEeIHUX MPEeaNpusITHi Ha KPEAUTH U Ha Oolee
JLTOTHEIE YCJIOBHS KPEIUTOBAHUS OCTACTCS BHI-
cokuM B Kutae, u 111 yIOBIETBOPEHHUS 3TOTO
cIpoca TOSBHINCH HOBBIE OHJIANH-yYaCTHHUKH.
PeiHok P2P OusHec-kpeauToBaHMS pa3BUBAJICS
JUHAMUYHEE, YeM PHIHOK MOoTpedutenpckoro P2P
KPEAWTOBaHMs, W €ro CpPEIHETOJOBBbIE TEMITBI
pocta B mepuon ¢ 2013 mo 2015 rom coctaBmimm
425%.P2P kpeauToBaHue HEIBUKUMOCTH — 3TO
TPEThs 0 TEKymeMy 00bheMy, HO TOJBKO 3apOiK-
naromascs ¢GopMa OHJIANH-aTETEPHATHBHOTO (HH-
HaHcupoBanud B Kurae. O6vem poiaka B 2015 ro-
oy coctaBuia 5,51 mupa. nomnapos CHIA, B 2014
1.48 wmupa. gomn. CHIA u 234,3 muH. A0l
CHIA B 2013 romy. C 2013 mo 2015 rox obmuit
o0beM omnepanuii Mo JaHHOHW (PUHAHCOBOI MoJe-
nu yBenuuuiica B cpegHeM Ha 403% B rogoBoM
ncunciaeHnd. Toproeis cuetamMu — (aKkTypaMu
B Kurae cocraBmma 1,46 mupa. momn CIIA B
2015 rony, mo cpaBHeHuto ¢ 25,60 MIH. AOJIL.
CIHIA B 2013 romy. 3a TpexXJETHHHA IEPHOI
CPEIHETO/IOBEIE TEMITBI pOCcTa cocTaBUIH 689%.
[Ipeobnaganue 3TON MOJEIU WILTOCTPUPYET MO-
TpeOHOCTh B OoJiee OBICTPHIX B THOKUX CIIoco0ax
MOJIy4eHHUS] 00OPOTHBIX CPEJCTB B OCHOBHOM OT
MaJblX M CpeIHUX mpeanpuaruidl. B mepuon
2013—2015 romamu paznuvHble (GOPMBI Kpay-
(danguaTa B KnTae mpeBBICHIN OTMETKY B 2 MIIPI.
nmomn. CIIA. IlpumedatensHO, 4TO OOImMNA 00heM
KUTaHCKOro phIHKa Kpayndanaunra B 2013 roxy
cocraBui Bcero 1,73 mun. moan. CHIA. Takum
o0pa3oM, CTpPYKTypa pBIHKA allbTePHATUBHBIX
¢uHaHcoBbix ycinyr Kuras BrirodaeT B cels
KIIFOYEeBble (PMHAHCOBBIC MOJEIH OCTAIBHBIX
crpan ATP. Tpemsa kpynHeUIIMMHU aJlbT€PHATUB-
HBIMH MoOjelssMu (puHaHcupoBaHus B Kutae siB-
nmsotest monenu P2P kpenuroBaHus: Ha moTpe-
OUTENbCKHUE TIETH, OM3HEC-KPEANTOBAHUE U Kpe-
IATOBAHME HEIBIDKMMOCTH. B 00IIEl CII0XKHO-
CTH, B paMKax 3TUX Mozenei 3a nepuox 2013 —
2015 rT. OBUIO MPENOCTABIEHO KPEIUTOB Ha 00-
myo cymmy 129,53 mupa. momn. CIHA. Takoid
OBICTPBIA POCT CONPSIKEH C IENBIM PSAIOM pHUC-
KOB W TIpoOJIeM, KOTOphIE, TI0 MHEHHUIO DKCIep-
TOB, YCyTyOJSIOTCS OTCYTCTBHEM JOCTaTOYHBIX
Mep PBIHOYHOTO perynupoBaHus. C ydyeToMm He-
JaBHUX TPOMKHX CKAaHJAIOB M Kpaxa OOJBIIOTO
gucia 1wiatrpopm P2P xpeawroBaHms, mepcriek-
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TUBBl M YCTOWYMBOCTH 3THX Mojeineii B Kurae
€LIE MPEACTOUT OLICHUTD.

PerynnpoBaHue HaLMOHamnbHbIX PbIHKOB
anbTepHaTUBHOIO (pMHaHCMPOBaHUSA
cTpaH ATP

ITo mpumepy crpar EBpocoro3a, HEKOTOpPbIE
crpasl ATP monum mo myTH HMCHOJIb30BaHUSA
YK€ CYIIECTBYIOIIMX HOPM W TIOJIOKEHHUH HOP-
MaTHUBHO-TIPaBOBOM 0a3bl A IIENIEH pPEryIupo-
BaHUSl albTEPHATHBHBIX (DUHAHCOBBIX MOJIENEH,
HE JOMNOJHSS €€ HUKaKUMHU CHelHaJbHBIMHU J0-
kyMmeHTaMu. Tak noctynuiu B ['onkonre u Cusn-
ranype. B npyrux crtpaHax, Kak, Halpumep, B
Mamnaiizun u HoBoi#t 3emanann HalmoHaJIbHBIE
pETYIUPYIOIINE OpraHbl 3aHsIH 00Jiee aKTUBHYIO
MO3UIMIO B OTHOUICHWH Pa3pabOTKU CIeIrab-
HBIX TIPAaBHJI I adbTEPHATHBHON (hMHAHCOBOI
JesTeNbHOCTH. BBIOOp TOTO WM MHOTO MOpSAIKa
WCTIOJIh30BAHHS HAIIHOHAIEHBIX MPABOBBIX HOPM,
KOHEYHO, MOJIHOCTHIO HAXOUTCSI B KOMITETEHIIH
YIOJHOMOYEHHBIX OpraHoB crTpaHbl. OmHAaKo,
CTETIeHb COOTBETCTBHSI PEabHOMY MOJOXKEHHIO
JIeNT B 3TOH HOBOW cdepe IesITeNbHOCTH, U, KaK
CIIEJICTBHE, YPOBEHb yJOBIETBOPEHHOCTH y4acT-
HUKaMH PBIHKA allbTepPHATUBHBIX (DMHAHCOB MpH-
HATBIMH MEpaMH, TPEACTABIACTCS BaXKHBIM.
OmeHka TpeACTaBUTENICH WHTEPHET-IHIAThOpM
ANTBTEPHATUBHOTO (PMHAHCUPOBAHMSI MOXKET pac-
CMaTpUBATHCSl TOCYAapCTBEHHBIMH OpTaHaMH B
KayecTBe «OOpaTHOW CBS3W» I TIOHUMaHUS
MPOUCXOAANINX B 3TOM 00JaCTH MPOIECCOB U
CBOEBPEMEHHOI'0 TPHUHATUS HEOOXOIUMBIX cOa-
JIAHCUPOBAHHBIX penieHuil. M3 BocbMU CTpaH
ATP, 3anuMaromiux BeoyllMe MO3ULMUM IO pas-
BUTHUIO PHIHKOB aJbTEPHATHBHOTO (PHHAHCUPOBA-
Hust (Homas 3enmammusi, Manaiisus, ABcTpainus,
SAnonns, Tawnann, Uaaus, KOxuas Kopes, Cun-
ramyp) HauOoJbIlIee YUCIO TpeACTaBUTENeH HH-
TEepHET-TIATGOPM aNbTEPHATUBHOTO (UHAHCH-
POBaHHUS CUUTAIM, YTO B UX CTpPaHE «CIICHHANb-
HO€ pEeryJMpOBaHUE 3TOW JEATEIBHOCTH OTCYT-
CTBYET, HO B HEM €CTh HEOOXOIUMOCTE». Takoi
TOYKM 3peHus npuaepxkupatorcs 91% mnpencra-
BHUTeNeH mHTepHET-aThopM CHHTamypa, U 3TO
caMblii 3HAYUTENBLHBIA TOKa3aTeNnbh CPEIOu 3ITHUX
ctpas. [Ipu 3ToM, perynupyromiue opraibl CTpaHbl
MPUACPKUBAINACH 0OOJIee WHEPTHOTO CIIEHApHs
B3aMMO/ICHCTBUS C HOBOW OTPACIbIO0 HALMOHAJb-

HOM 3KOHOMUKH. BTOpO#l 110 yuciay NmpuBEpKEH-
LIEB BBICTYMAET OLECHKA CUTYallUU C PEryJIUpOBa-
HHEM KakK «aJieKBaTHas W JocTarouHas». B Hopoii
3enaHauu, Takoe IOJIOXKUTEIbHOE MHEHHUE O
MPUHATBIX Mepax CIOXKMWIOCh y 73% y4acTHHUKOB
PBIHKA aTbTePHATUBHEIX (DHHAHCOB.

Ha tperpeM MecTe pacmosiaraercsi OLEHKa
TEKYIIUX PETYIHPYIONINX MEpP KaK «IPE3MEPHBIX
U CTpOrux». OTO Haumboyiee XapaKTEpHO s
SAnonuu, rae TakOro MHEHUS MPHUACPKUBAIOTCA
50% npencraBUTENE OTpACaU aTbTEPHATUBHBIX
¢uHaHCOB. YeTBepTOE MECTO IO MOMYJISIPHOCTH
MPUHAIICKUT TAKOMY MHEHHMIO KaK «AJbTEepHa-
TUBHOEe (DMHAHCHUPOBaHWE HE SBIACTCA B Ha-
CTOSIIIMKA MOMEHT 3aKOHHBIM B Hallleld CTpaHe».
Hemuorum menee 25% npencrasureneit Mamaii-
3WMH, YYACTBYIOIIUX B aJIbTCPHATHBHON (DUHAHCO-
BOW JeATeNbHOCTH, pasfenstor ee. 1lo apyrum
cTpaHaMm 3TOT MOKa3aTenb ckpomHee. [lsToe me-
cto y omnenkn «He 3naro/He ompenenumucsy.
[IpencraButenn Bcero Tpex crpadH Tammanpa,
Wnnnn u FOxnoit Kopen noka He chopmupoBainu
CBOC OTHOUICHHE K TEKYyIIUM MepaM 3aKOHOHa-
TEJIBHOTO perynupoBanusa. Hambombiiee dmcio
Takux npenctasureneit B Muanm (21%).1ectoe
¥ TIOCJIETHEE MECTO 3aHMMAaeT OIEHKA «OTCYTCT-
BHE CIEIHAIBHBIX PETyIUPYIONINX MEp, U OTCYT-
CTBHE HEoOXxonuMocTh B HUX». OHa XapakTepHa
JUIsl IpecTaBuTeNned SINOHUM, TIe TaK CUUTAIOT
20% y4YaCTHHKOB pbIHKa albTEPHATHBHOTO (hu-
HaHcHpoBaHUS. Kak MHOMYepKUBAIOT SKCIEPTHI,
KapTHHA HECKOJBKO MIECTpasi, YTO, BIPOYEM,
BO3MOXKHO OOBSCHUTH CTaJMel CTaHOBJIECHUS HO-
BBIX PBIHKOB. TeéM He MeHee, IpeIpUHUMAEMbIe
YCHJIHS, KAKOTO OBl MyTH HE TPHUICPKUBAIHUCH
3aKOHOJATEIbHBIE OpPTaHbl CTPaH, MO3BOJSIOT
TOBOPHUTH O TOM, YTO OallaHC CHJI B YaCTH pery-
JUPOBAaHMS albTePHATUBHON (UHAHCOBOW mesi-
TETLHOCTH, CKIIAJBIBACTCS B TIOJB3Y PEalbHOH, a
HE TEHEBOM SKOHOMHMKH. BaxHO mpomomkaTh
paboTy MO COBEPIICHCTBOBAHWIO HOPMATHBHO-
MPaBOBOil 0a3bl ATHUX CTPEMUTENHHO DPa3BUBAIO-
IIUXCS PBIHKOB, U B psjae ctpaH ATP Hanwmo-
HaJbHBIC PETYIUPYIONIME OpraHbl HAXOIATCS
cefiuac B mpolecce pa3pabOTKH HOBBIX 3aKOHO-
JaTeNbHBIX aKTOB. YUTO KacaeTcs OTHOILECHUS
YYaCTHUKOB PBIHKA abTEPHATHBHBIX (HHAHCOB
K OXHUIACMBIM H3MCHCHHSIM, TO OOJBIIHHCTBO
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MPE/ICTABUTENEH YHOMSHYTHIX BBIIIE BOCHMHU
Benyuux crpad ATP cuuTaloT ux «4pe3MepHbI-
MU " cTporumu». Hanbospiiee KOTUIECTBO TIPH-
BEPKECHIICB TAKOTO MHEHHUS — MPEACTaBUTEIN
OTpaciii alnbTePHATUBHOTO (MHAHCOB SmoHUM U
Taunanna. B stux crtpanax Ttak cuumraer 50%
YYaCTHHKOB pBIHKA. BTOpoe MecTo 3aHmMaet
OIlCHKA IUJIAHUPYEMBIX HM3MEHEHUH KaK «aJeK-
BaTHBIX W JIOCTaTOYHBIX». HamOoipimee 4ucio
CTOPOHHUKOB STOW TOJIO)KUTEIHHON OIIEHKH —
MIPEICTABUTEN aTbTePHATHBHBIX (priHaHCOB Ma-
naitzun (67%). TpeTbell IO MOMYISIPHOCTH SBJIS-
eTCSl OLIEHKa «OTCYTCTBHE MeEp CHEIHAIBHOTO
peryHpOBaHUs MPH HAJIMYUU HEOOXOJIUMOCTU B
HUX». B0O3MOXHO, 9TO mpenjaraeMbie Mephl He
BO BCEM YyCTPaWBalOT yYaCTHHUKOB DPBIHKA aJlb-
TepHATUBHBIX (uHaHCOB. Hambombimee komuue-
ctBo ckentukoB B Mumuu (50%).YerBeproe Mme-
cTo 3aHnMaeT oneHka «He 3Hato / He ompene-
mwicst». TlockonbKy pedb uaer o0 OLEeHKE OXH-
JTAEMBIX COOBITHH, TO YHCIIO YYACTHUKOB PHIHKA C
TaKOM MO3ULMEN JIOTUYHO HECKOJIBKO YBEJIMYH-
JIOCh, TI0 CPAaBHEHUIO C OIIEHKOH TEKyIleH cuTya-
. JIF0OOOIBITHO, YTO caMO€ OOJIBIIOE KOJIHYE-
CTBO TaKWX yYaCTHUKOB — 3TO MPEACTABUTEIIN
pBIHKA anbTepHATHBHBIX (uHaHCOB HoBoi 3e-
JaHAWM, CTPAHbI, TA€ TEKYILIYI0 CHUTYalHUIO0 IO
PETYJIMPOBAHUIO OTPACIH TOJOXKHUTEIHHO OIEHH-
BatlOT 73% y4yacTHUKOB pblHKAa. Hakonen, Hau-
MEHBIIIEE KOJIMYECTBO CTOPOHHUKOB HMEET
OIICHKA MPEACTOAUX H3MEHEHUU «OTCYTCTBHE
CHENHUATBHBIX MEP PETYJIMPOBAaHUS TPU OTCYTCT-
BHAW HEOOXOIMMOCTH B HHUX». DTy MO3UIHIO pas-
nemsror 20% mpencTaBuTeNnell HHTepHET-TIaTdhopM
AIBTEPHATHBHOTO (PUHAHCHUPOBAHUS ABCTpavy, U
9TO CaMblii OONBIION TMOKAa3aTeNhb CPEAX BBIICYKa-
3aHHBIX BOCbMU BeAyIIux crpad ATP.

PerynupoBaHue HauMoOHanbLHOro pbiHka
anbTepHaTUBHOro pnHaHcuposaHnsa KHP

Kurtaii B HacTosiiee BpeMsl NEpPEKUBAET
OypHOE pa3BUTHE PA3IUYHBIX ATBTEPHATHBHBIX
MojieNneil (uHAHCHPOBaHUS. B CBs3M ¢ 3TUM TTe-
pel HalUMOHAJIBHBIMHU PETYIUPYIOIIUMHU Opra-
HaMM BCTalOT CEPhE3HBIE 3aJlayd MO CHIXKEHUIO
MOTEHIIMALHBIX PHUCKOB, 3alUTE TOTpeOuTeNnen
U UHBECTOPOB, a TAKXKE UCIIOJIB30BAHUIO MOIIHOTO
MOTEHIIHANa OHJIaWH-aIFTePHATUBHOTO (HHAH-

cupoBanus. [IpencraBuTeny KIFOYEBBIX CETMEHTOB
KHTaHCKOTO PBIHKA AIBTCPHATUBHBIX (PUHAHCOB,
Takux Kak P2P moTpeOuTenpckoe KpeaIuToBaHUE,
OM3HEC-KPEAUTOBAHUE M KPEAUTOBAHHE HEJBU-
KUMOCTH, B II€JIOM, OIIEHHWBAIOT TEKYIIHHA YpO-
BEeHb PETyJIMPOBAaHUS CBOCH JEATEIILHOCTA Kak
HEIOCTATOYHBIA. TaKyro OIEHKY KaK «OTCYTCTBHE
HEOOXOIMMOTO PETYIUPOBAHNS TIPU HATHUIHH T0-
TpeOHOCTH B Hem» nanmu 54% mpeicTraBuTenci
KpeAUTOBAaHUS HEABIKAMOCTH, 48% TIpencTaBu-
Tesell OuzHec-kpeauToBanus u 43% mpencraBu-
Telnel MOTPEeOUTENBCKOTO KpeAWTOBaHHs. YTO
KacaeTrcs 0XKuAaeMoro 3dexra oT IaHUPyEeMbIX
Mep 0 JTATBHEHIIIEMY PeryIUPOBaHUI0 KUTAHCKO-
TO PBIHKA abTEPHATUBHOTO (PMHAHCHPOBAHWUS, TO
46%  mnpexactaBuTenell  OM3HEC-KPEOUTOBAHUS
OIICHWBAIOT WX KaK «aJ[eKBaTHbIE M JIOCTATOY-
HBIe», W Takas ke 4JacTb 46% Imojararor, 4To
MpejyIaraeMple MEphl PEryIMPOBaHUS «HEaJeK-
BaTHBI U CIIA0BI».

Cpenu mpeacraButenedl miaardpopm P2P mo-
TPEOUTEIBCKOTO KPEAUTOBAHUS, OIS CKEIITHKOB,
KOTOpPBIC Pa3ACIsIOT MHEHUE O «HEaECKBATHOCTIY
MpelaraeMbIX Mep PEryJTUpOBAHUS COCTaBISIET
41%. Ilo70XUTETHHO OICHUBAIOT MPEACTOSIINE
m3MeHeHus: 32% mpeacTaBUTENEeH 3TOr0 CerMeH-
Ta. OHM OXHIAIOT «aJEKBAaTHBIX W JOCTaTOY-
HBIX» U3MEHEeHHI B peryiaupoBanun. [IpeacraBu-
teru P2P OusHec-kpemuToBaHUs B OOJBIIMHCTBE
TaK)kKe CKJIOHHBI PAacCMaTpUBATh MpeJiaracMbIe
MEphl PETYJMPOBaHUS KaK «HEaleKBAaTHhIE U
cnabeie» (42%). Tompko 29 % y9acTHHKOB 3TOTO
CerMEHTa pbHIHKA aJbTCPHATHBHBIX (PUHAHCOB
Kuras OllEHHBaIOT 3TUX MEPhI KaK «aJcKBaTHBIC
Y TOCTaTOYHBICY, a 25% ToNararoT Ux «4pe3Mep-
HBIMH W CTporuMmu». DOpMHUpPOBaHWE CHCTEMBI
peryJUpOBaHus AJIbTEPHATUBHOIO (DMHAHCHUPOBA-
Hust B KHP yxe Hauato m OymeT mpomoJnKeHO.
[loxa wabnromaeTcs HEKOTOpPOE OTCTaBaHWE B
MPUHSATHA HEOOXOJMMBIX PEryJISTOPHBIX JIOKY-
MeHTOB. OJTHAKO, YUHTHIBas 3HAYHUMOCTh CEKTOpa
JUISL pa3BUTHS SKOHOMHKH CTPaHbI, a TAK)KE TUIAHBI
TI0 MCIOJB30BAHHUIO 3TOTO OpMaTa B3aMMO/ICHCT-
BHUS JIJISl BBICTPAUBaHUSI SKOHOMHUYCCKHUX CBSI3CH C
JPYTUMHU CTpPaHaMU pEruoHa W BHEPETHOHAIb-
HBIMH JIep>KaBaMH, MPEACTaBiseTcs, 4To, B Oyu-
Kaitem OyayIieM dKOHOMUYECKas M 3aKOHOa-
TeNbHAs COCTABJSIOIIME TIpOIecca Pa3BUTHUS
9TOM Mozenu guHTexa, craHyT B KHP coanancu-
POBaHHBIMH.
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3aknovyeHne

OKCHEpTHl CXOAATCS BO MHEHHUH, YTO BO3-
MOKHOCTH JJII CaMOTO TyCTOHACEJIeHHOTO pe-
THOHA MUpe, KakoBbIM sBisiercss ATP, B wactu
HCIIOJIb30BaHMUS TIOTCHIMANIA AThTCPHATHBHOTO
(hvHAHCHpOBAaHUS IS WHHOBAIUW, 3KOHOMHYE-
CKOT'O POCTa W MOBBIMIEHUSA dPHEKTHBHOCTH KO-
HOMHKH, Oojiee 4yeMm oOmupHbL. B HacTosiiee
BpeMs 3ajjadya 3aKII0YaeTcsl B TOM, KaK HaWIyd-
muM  00pa3oM YCTOWYMBO pa3BUBATh HAIHO-
HaJbHBIE PBIHKH W PETHOHANBHBIA PBHIHOK B IIe-
JoM. 371eCh BaXHBIM IPEJICTABIIAETCS pa3paboTKa
HaQ/JIKAIIEr0 ¥ COPa3MEPHOTO PeXHUMa PeryIiu-
poBaHUs, 00€CIIEUNBAIONIETO HEOOXOMUMEIN Oa-
JIAHC MEXy TOOIIPeHUEeM (PMHAHCOBBIX HHHOBA-
U W 3aIIUTOH MHTEPECOB MOTpeOuTeNell u uH-
BECTOPOB.
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'"Tuner P2P KpeIHTOBAHHMSA: TOTPEOHTENBCKOE KPEIUTOBA-
Hue P2P (4acTHble nuIla MM MHCTUTYIHOHANIBHBIE KpEIH-
TOPBl IMPENOCTABISIOT KPEOUT 3aeMILUKY-(QU3HIECKOMY
nu1y); 6anaHcoBoe MOTPEOUTENbCKOE KpeaquToBanue (TaT-
(hOpPMBI IIPEOCTABIISIET KPEJUT HEMOCPEICTBEHHO OM3HEC-
3aeminuKy); P2P kpenmroBanme OmsHeca (YacTHBIE JHIA
W MHCTUTYIHOHANBHBIE KPEIUTOPHI MPEIOCTABISIOT Kpe-
IUT OM3HEC-3aeMIIMKY); OallaHCOBOE KpeauTOBaHHE OU3HE-
ca (mmardopma NpPefOCTaBIAET KPEIUT HEIOCPEICTBEHHO
OusHec-3aeMIuKy); P2P  kpenuToBaHHWE HEABHKHMMOCTH
(JacTHBIE JMIAa WIM WHCTUTYIHOHAIBHBIE KPEIUTOPHI IIpe-
JIOCTABIISIIOT KPETUT IOf 3aJI0T HEIBIDKIMOCTH YaCTHOMY
JUIY WA OU3HEC-3aEMILHKY ).

2 ToproBmst cueTamu-hakTypaMu (YaCTHBIC IHIA WIH HMH-
CTUTYLMOHAJIbHBIE KPEAUTOPBHI IMOKYIAIT cyeTa-(QaKTypbl
WA IOUTOPCKHE BEKCEIsl KOMIAHHM (CO CKUAKOIN)).
 Tunsr xpayndanmunra: kpayahaHIMHT aKIUH (YaCTHBIE
JIMIAa WIM WHCTUTYIMOHAIBHBIE KPEAUTOPH! MOKYNAIOT aK-
I[UY, BBITYIICHHBIE KOMIIAHWEH); ONeBOH KpayadaHAUHT
HEJBIDKMMOTO MMYIECTBA (YacTHBIE JMIA WIH HHCTHTY-
L[MOHAJIbHbIE KPEIUTOPBl (PUHAHCUPYIOT aKLMU WIN cyOop-
JMHUPOBAHHBIH JOJIT Ha HEJIBIXKMMOCTB); KpayI(aHauHT Ha
OCHOBE BO3HATPaXJICHUS (CIIOHCOPHI MPEIOCTABISIOT CPel-
CTBa YaCTHBIM JIMI[AM, IIPOEKTaM MJIM KOMIIAHHSM B OOMEH
Ha HEJCHE)KHBIE BO3HATPaXKIECHHMs); NOHOPCKHU KpayadaH-
JUHT (JIOHOPBI MPENOCTABISIOT (PMHAHCHPOBAHHUE OTICIb-
HBIM JIMLAM, IIPOEKTaM MM KOMIIAaHMSAM Ha OCHOBE Omaro-
TBOPHUTEIBHBIX WIN TPAXIAHCKHMX MOTHBOB, HE OXKHJIas
JCHE)KHOH WM MaTepuajbHOW OTHauM); KpayadaHIUHT Ha
YCIIOBUSIX y4acTHs B NMPUOBDIN (YacTHBIE JINIA WM HHCTH-
TYHHOHAIBHBIE KPEAUTOPHI NPENOCTAaBILIOT OM3HECY Kpe-
JIUT, TIOTallIeHHe KOTOPOTO OIpPEAENSAeTCS] HMPOIEHTOM Oy-
IYLIUX JOXOA0B WX IPUOBLIH).
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Annotation. The article is devoted to issues related to the em-
ployment of young professionals after graduation from the uni-
versity in the framework of the program of cooperation between
business and educational organizations. According to the latest
monitoring data on graduates» employment, conducted by the
Ministry of Education and Science, about one percent of gradu-
ates find work within one year after graduation. It is concluded
that effective interaction between education and business can
reduce the unemployment rate among young professionals.

Key words: education, business, education and business in-
teraction, employment of students, educational programs

AHHOTaumus. CrtaTbs MNOCBsilleHa BOMPOCaM, CBSA3AHHBIX C
TPYAOYCTPOWCTBOM MOIOABIX CMELManUCToB NOCre OKOHYa-
HVSA By3a B pamKax nporpaMMbl COTpyaHUYecTBa GusHeca u
obpasoBaTenbHbIX OpraHu3auuii. o nocnegHVM AaHHbIM
MOHWUTOPUHIa TPYAOYCTPOMCTBA BbIMYCKHWKOB, MPOBOAMMOrO
MuHucTepcTBOM 06pa3oBaHWs M Hayku, B Te4eHue OZHOro
roga nocrne OkKoH4YaHus By3a paboTy HaxogsT okono 70%
BbINyCKkHNKOB. CaenaH BblBOA4, YTO 3PdeKTUBHOE B3anMO-
fdevicTBe obpasoBaHusi U BusHeca CMOCOOHO CHWU3WUTL Ypo-
BeHb 6e3paboTuLbl Cpean MonoabIX cneLuanmcToB.

KnioueBble cnoBa: obpa3oBaHue, GusHec, B3aMMoaencTBMe
obpasoBaHua n 6usHeca, TPyAOYyCTPOMCTBO CTyAeHTOB, 06pa-
30BaTenbHbIe NpPorpammbl

There is a close interrelation between sphere
of education and the labor market. Universities
prepare young professionals in those skills or-
ganizations are interested in. Educational organi-
zations have to provide the knowledge and com-
petencies required by employers. On this basis,
there is a close interrelation between education,
successful employment and further career growth.

Integration of higher educational institutes
and business can be considered as a way of mod-
ernization of Russia. According to the sample
survey of the graduates» employment graduated
2010—2015, conducted by Rosstat, there is a

trend of rising unemployment among the gradu-
ates (picture 1).

The connection between educational struc-
tures and business allows to reduce the unem-
ployment rate among the young professionals,
increase competitiveness in the labor market, to
provide quick and successful employment of stu-
dents after graduation, to improve the quality of
work and as a result to increase the level of social
reproduction.

At the plenary session of the XI Congress Of
the Russian Principals» Union that took place in
April 2018, President of Russia Vladimir Putin
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noted the importance of improving the quality of
education by attracting companies to education:
«Universities are designed to become cen-
ters of technology and human resources devel-
opment, real intellectual locomotives for eco-
nomic sectors and our regions. Community of
people who are passionate about the ideas of

technological breakthrough have to be united for
higher education institutions. In this connection
I consider it necessary to build a regional model
of interaction between innovators, technology
companies, businesses, and to do this, of course,
including on the grounds of higher educational
institutionsy.

Unemployment rate among graduates of educational organizations by
level of education and year of graduation: 2016

(as a percentage of the number of graduates in the workforce, by the
corresponding group)
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Picture 1. The level of unemployment among the graduates from 2012 to 2015.
The source: the data of the sample survey of the graduates employment
graduated in 2010—2015, conducted by Rosstat in 2016.

Every young person has to face the problem
of career guidance. When people choose a future
profession, many of them consider the demand
for specialists in the field of interest, the level of
wages and the possibility of rapid employment
after graduation. After entering, the entrant takes
into account the rating of the educational institu-
tion, the authority of previously released students
who have established themselves as highly quali-
fied specialists, and the inclusion in the curricu-
lum of not only theoretical foundations, but also
practice-oriented tasks.

According to Rosstat data, the interrelation of
the main work with the profession of graduates
(who graduated from the educational organiza-
tion in 2012—2014) in 2015 was present in 1947
thousand people (the highest rates — health
(97%), weapons and weapons systems (87%),
information security (85%). There was no con-

nection of work with the profession in 864 thou-
sand people (the highest rates — the reproduction
and processing of natural resources (56%), tech-
nology of food products and consumer goods
(49%), the sphere of planting (47%). [6]

For whose who study in the University it is
extremely important to realize the importance of
their activities and the real possibility of further
employment immediately after graduation. The
student»s desire to obtain a significant position in
a prestigious company that encourages him to
obtain better knowledge and high skills, which
increases his competitiveness in the labor market.

A company that cooperates with the Univer-
sity can provide employment opportunity. This
interaction between business and educational in-
stitution is beneficial because the company can
develop in future employees the necessary skills
for work at the stage of training in the specialized
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educational institution, that contributes to the
increase of the personnel potential of University
graduates.

Rector of St. Petersburg state University
Kropachev N.M. believes that it is necessary to
improve the quality of training of graduates
through the using of the mechanism of interaction
between education and business:

«First of all, we need to give graduates the
competencies that employers will require in five-
six years in the conditions of intensive develop-
ment of the region. In our University interaction
with employers has already been built and it is
systematic. For example, this year representatives
of large structures and organizations are included
in all educational and methodical commissions of
St. Petersburg state University. They directly
formulate the requirements that will be presented
to young professionals in a few years, and par-
ticipate in the preparation of curricula.»

The graduates of educational organizations,
employed for the first job related to the profes-
sion, highly appreciate their knowledge. Among
the respondents by Rosstat 83% of students be-
lieve that knowledge is enough, the rest say about
the lack or irrelevance of the knowledge.

If we talk about the modernization of educa-
tion in Russia, the improvement of the quality of
education is possible only with the active partici-

pation of the employer in the educational process.
Both universities and business representatives are
interested in such cooperation. For universities,
cooperation means the most complete employ-
ment of graduates, which indicates a high level of
education and improving the status of the institu-
tion. For companies, the result of cooperation is
the possibility of hiring highly qualified young
employees. Business has access to a large num-
ber of future professionals and has the opportu-
nity to select the most suitable candidates.

Currently, according to the research data of
Rosstat (picture 2) only 80-83% of graduates,
depending on the level of education, find a job
within a year after graduation.

It is important that the interaction of educa-
tion and business allows to develop the most ef-
fective training program that meets the needs of
the largest number of employers. Thus, the Univer-
sity gets a high degree of employment of its gradu-
ates, and companies get trained professionals.

Currently, the cooperation of companies and
universities is actively practiced in various forms.
E. Shinkarenko in his scientific work devoted to
the study of interaction between universities and
business in the employment of students, considers
various methods of integration of educational in-
stitutions with business representatives. [5, p. 158]

Graduates of educational organizations who were employed no later than a year after
completing their studies, by level of education

(as a percentage of the number of graduates who were looking for work i the relevant

group)
Secondary vocational education for the e ee—
training of skilled workers
Secondary vocational education in training ——
programs for mid-level specialists
Higher education undergraduate P
programs
Higher education in master’s degree e —|
programs

Higher cducation in training programs of |GGG

higher qualification

785 79 795 80 805 81 815 82 825 83 835

Picture 2. Graduates of educational institutions, employed not later
than one year after graduation, by level of education.
The source: the data of to the sample survey of the graduates» employment
graduated in 2010—2015, conducted by Rosstat in 2016.
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Currently, the cooperation of companies and
universities is actively practiced in various forms.
E. Shinkarenko in his scientific work devoted to
the study of interaction between universities and
business in the employment of students, considers
various methods of integration of educational in-
stitutions with business representatives. [5, p. 158]

One of the most popular forms of interaction
is job fairs. They can be carried out both within
the walls of the educational institution, and on
separate platforms. Job fairs offer students to get
an idea of the offers in the labor market, to com-
municate directly with a representative of the
company of interest, to get acquainted with the
requirements for a young specialist and see the
latest achievements of science and technology in
a particular field.

In April 2018, the annual job Fair was held in
MEPhKI. Representatives of the companies note
the effectiveness of this event.

The representative of the company» ZIO-
Podolsk»:«for us, the job Fair is an opportunity to
communicate and see who is now on the verge of
graduation from the University, to know their
expectations and understand what they want to get
from the employer and prepare for the meeting».

Educational practice and internship is also an
effective way of interaction between the student
and the employer. However, the level of organi-
zation of the practices of the host country (busi-
nesses) are often insufficient for the acquisition
by students of actual experience. The reason for
this, according to Naumov S. Yu and Konstanti-
nova L.V., lies in the fact that the relationship of
universities with employers, as a rule, are formal.
[3,c. 128]

Cooperation between business and universi-
ties is the organization of lectures, business
seminars and master classes are also efficient.
This makes it possible to diversify the theoretical
material with practical classes, introduce students
to authoritative representatives of their chosen
profession and increase interest in the learning
process.

Not so long ago, the Leading Russian com-
pany LegalTech-European Legal Service LLC
and MIPT laboratory of neural networks and
deep learning signed a cooperation agreement in
the contextof the iPavlov project.

«Our cooperation with iPavlov shows how
business and science can communicate with each
other and create innovations that are really im-
portant for society. In 2011, we launched the «le-

gal knowledge Cloud» project to create an intel-
ligent system that will respond to the majority of
clients «requests automatically, without the par-
ticipation of a live lawyer. Now, thanks to the
project i Pavlov, the development of our system
will reach a new level», — says Sergey Bekre-
nev, President of the EUS.

«Interaction with EUS will allow us to com-
plete the actual tasks of the company and get
large amount of live data for research, and there-
fore to develop the most functional solutiony, —
says head of the laboratory of neural systems and
artificial intelligence MIPT Olga Kayrova.

Another example of effective cooperation be-
tween companies and the University is the
agreement on cooperation between MEPhI and
Aeroflot PJSC, signed in April 2018. As it was
noted by Mikhail Nikolaevich Strikhanov, rector
of NRNU MEPhI «Moscow engineering physics
Institute attaches special importance to the part-
nerships with key Russian companies and ex-
pressed confidence in productive cooperation
with the Aerofloty.

The most significant form of interaction be-
tween professional institutions and business is the
organization of laboratories and departments.
This form of cooperation allows to train young
professionals and provide the most complete vi-
sion of the future work.

«We are opening new master»s programs in
partnership with large, successful companies.
One of them was a joint master»s program with
the company «Yandex» in 2014 — «Mathemati-
cal support and administration of information
systemsy,-interview with the rector of St. Peters-
burg state University.

There are also indirect methods of coopera-
tion between universities and organizations. They
include sponsorship of events held in the educa-
tional institution, advertising and posting ads on
the stands of the University in order to familiar-
ize students with potential employers, open va-
cancies and prestigious companies.

On the way of cooperation between business
and universities there are barriers such as: the prob-
lem of attracting business representatives as teach-
ers; bureaucratization of the registration process of
a business representative to work in a University
under the program of concurrency; low wage of
teachers and hence insufficient motivation; low
efficiency of the target program. [4, c. 29]

The Federal law «on education of the Russian
Federation» provides the possibility of targeted
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training, that can be considered as one of the
forms of interaction between the University and
business. [1] However, this program has not yet
received much distribution. One of the reasons for
this may be the fact that in an unstable economy it
is very difficult for organizations and enterprises
to predict the need for personnel of a certain pro-
file for four to five years ahead, primarily for
small and medium-sized enterprises. It is very dif-
ficult to decide at the stage of admission, not yet
immersed in the profession, with the final profes-
sional preferences and applicants. [4, c. 31]

Thus, the result of the merger of higher edu-
cation institutions and business is the training of
young professionals with high personnel poten-
tial, high ratings of higher education institutions,
low unemployment rates among University
graduates, long-term employment and high qual-
ity of work.

Summing up, we can highlight the following
advantages of cooperation between universities
and business. When applying to professional
educational institutions, companies get full ac-
cess to a large audience of interested young peo-
ple who may be potential employees of the com-
pany. Among the large number of students, the
employer has the opportunity to choose the most
talented candidates for the advertised vacancy. In
addition, the company improves its image and
reputation in the context of interaction with the
educational institution. And most importantly, in
the process of cooperation between business and
universities, the student gets not only theoretical
knowledge, but also practical skills which will be
applicable in a particular job.

Disadvantages of cooperation between uni-
versities and business also should be noted.
Negative consequences can occur in situations
when a student combines learning with working
flexible hours or working part-time working day.
The student is distracted from the educational
process, so this affects on a decrease in his per-
formance. The employer gets an employee with-
out full employment and one hundred percent
performance of the duties assigned to it. In addi-
tion, there is no full guarantee for the employer
that the student will work in the company for the
long term after graduation. For the company, this
means lost opportunities and wasted material and
intangible resources.

In summary, we can conclude that coopera-
tion between business and universities has high
practical importance. Such cooperation allows

students to get necessary theoretical knowledge
and practical skills which are importart for em-
ployer.
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Annotation. Education is an integral part of the human capital
in the country. The higher education, in particular, has the most
considerable impact on future expert as forms his professional
competences. In this regard financing of the higher education is
an important element in the policy of the state aimed at ensur-
ing quality of the human capital. In Russia, as well as in many
other developed countries, the essential part of services of the
higher education is provided with use of the federal budget.
Despite the growing amounts of financing, national education
level considerably lags behind the leading countries. In this
regard studying of foreign experience can help to optimize and
improve the system of financing the higher education. The
methods applied in foreign countries will allow to increase effi-

ciency of expenses in the sphere of the higher education.

Key words: expenses, federal budget, higher education, for-

eign experience

AnHoTaumsa. Obpa3oBaHne SABMAETCS HEOTbEMIEMON YacTbiO
hOpMMPOBaHNA 4eNoBEYECKOro KanuTana cTpaHbl. Beicliee
obpa3oBaHue, B 4acTHOCTW, OKasbiBaeT Hambonee 3Hayu-
TenbHOe BMUSHWE Ha Oyaywero cneuymanucta Tak kak dop-
MUpYeT ero npogeccroHarnbHble KoMmneTeHunn. B aTon cesasmn
dmHaHCHpoBaHue npeaocTaBfieHnst ycnyr Bbicliero obpaso-
BaHWSA SIBMNAETCH BaXKHbIM 31IEMEHTOM B MONUTUKE rocyaapcT-
Ba, HanpaBneHHOW Ha obecneveHre kayecTBa YenoBe4ecKoro
KanuTana cTtpaHbl. B Poccum, kak n BO MHOTUX Apyrx passu-
TbIX CTpaHax, CyLleCTBEHHas 4YacTb ycnyr BbiCluero obpaso-
BaHWS NPefoCcTaBnseTcs C UCMoSb3oBaHMEM CpeacTs deae-
paneHoro GromkeTa. HecmoTps Ha pacTywme o6bembl u-
HaHCVMpPOBaHWSA, ypOBEHb HaLMOHaNbLHOro obpa3oBaHusa 3Ha-
YUTEnNbHO OTCTaeT OT CTpaH-N1AepoB. B aTon cBA3n n3yveHune
OMbITa MHOCTPaHHbLIX rOCYAapCTB MOXET NMOMOYb OMTUMU3M-
poBaTb M YNyylWuUTb CUCTEMY (PUHAHCMPOBAHUSA BbICLLETO
obpasoBaHus. MeToapl, NpyMeHsieMble B 3apybexHbix cTpa-
Hax, No3BonAT NOBLICUTb A(PPEKTUBHOCTL pacxofos B cepe
BbICLLEro 06pa3oBaHusl.

KnioueBble cnoBa: pacxogbl, denepanbHbli GoaxeT, BbiC-
Lwee obpasoBaHue, 3apyBeXHbIN ONbIT

Recently at the international level experts ac-
tively speculate on a subject of that, it is how ex-
pedient to increase financing of an education sys-
tem. Relevant is a question who and how many
has to pay for education.

Today financing of education in the countries of
OECD can be characterized the following theses:

¢ the public expenditures make 84% in a total

amount of financing of educational institu-
tions from initial to the higher education;

* the share of non-state expenses within fi-

nancing of an education system (from 2005

to 2008 non-state expenses grew by 8%,
from 2008 to 2015 — for 16%) grows;

* the cost intensity of state educational insti-
tutions surpasses cost intensity of private
educational institutions;

* the public expenditures on one student in
the higher education it is more, than gener-
ally.

In a current economic environment of the
government of the countries of the world meet
difficulties in the state financial security of the
amplifying demand for educational services.
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More and more significant role in financing of
education is played by private sources in spite of
the fact that the considerable specific weight of
the public expenditures remains.

In 2005-2015 in the countries of OECD the
share of the public expenditures on primary, sec-
ondary and higher education steadily makes
about 92% in a total amount of financing. At the
same time the average value of level of public
financing of higher educational institutions dif-
fers over the countries: for example, for the same
period in Chile it grew from 16% to 38%, and in
Hungary decreased from 78% to 63%.'

In many countries of OECD the level of pub-
lic financing of the higher education is higher,
than an average. In Chile, Japan, the Republic of
Korea, the USA the share of public financing of
the higher education makes less than 40%, and in
Finland, Norway, Sweden exceeds 95%. In Aus-
tria, Belgium, the Czech Republic, Denmark,
England the maximum growth of non-state ex-
penses on the higher education is noted. In these
countries the greatest growth rates of expenses
of households on the higher education are ob-
served [1, 2].

The system of financing of education includ-
ing the highest, in various countries it is organ-
ized differently, however financial mechanisms
after all have similar lines according to which it
is possible to unite relatives on this or that sign of
the country. The following types are allocated:

* budgeting by results of discussion of the
draft of the budget submitted by higher
education institution by authorized public
authorities and higher education institu-
tions (Bulgaria, Greece, Cyprus, Luxem-
bourg, Malta, Portugal, Slovenia);

* budgeting on the basis of estimation of ex-
penses of higher education institutions in
the previous period (Greece, Denmark,
Iceland, Italy, Norway, Poland);

* the budgeting based on settlement financ-
ing of higher education institutions when
public authorities make the decision on the
basis of the calculations leaning on indica-
tors of expenses or results of activity of
higher education institutions (Austria, Bel-
gium, Bulgaria, Great Britain, Hungary,
Ireland, Italy, Latvia, Lithuania, Liechten-
stein, the Netherlands, Norway, Poland,
Portugal, Romania, Slovakia, Slovenia,

Finland, France, the Czech Republic, Swe-
den, Estonia);

* budgeting on the basis of contracts be-
tween the state and higher education insti-
tutions on providing educational services
according to strategic objectives of the
country or higher education institution
(Austria, Greece, Denmark, Iceland, Lux-
embourg, Portugal, Romania, Slovakia,
Finland, France, the Czech Republic,
Sweden);

* signing of the contracts between public au-
thorities and higher education institutions
which contain target indicators of release
of a certain number of experts of various
specialties for making decision on the
amount of financing (Latvia, Estonia);

* target financing of specific research and
educational projects of higher education
institution (Austria, Belgium, Bulgaria,
Great Britain, Hungary, Ireland, Italy, Lat-
via, Liechtenstein, Netherlands, Norway,
Poland, Portugal, Romania, Slovakia, Slo-
venia, Finland, France, Czech Republic,
Sweden, Estonia).

Proceeding from information given above, it
is possible to draw a conclusion that in the world
are most widespread model settlement (in other
words, standard) financing and target financing.
Apparently, Russia does not lag behind a global
trend.

It is important to pay attention to the coun-
tries in which as well as Russia, the share of the
public expenditures on rendering services of the
higher education is big. Among such it is possible
to allocate Finland which uses similar model of
financing of the higher education and also is our
geographical neighbor that increases interest in
its experience [3, 4]. Financing of the higher edu-
cation in Finland is curious both in respect of a
high share of the public expenditures, and in
terms of their high efficiency. In 2015 the share
of expenses for education in GDP of Finland was
one of the highest among the countries of OECD —
6.6%. For comparison: the maximum value of
this indicator among the countries of OECD in
2015 at Denmark — about 8%, minimum at Tur-
key — 4.3%.”

In 2015 in Finland training cost on one stu-
dent in the system of professional education
equaled:
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¢ within vocational education — 9,172 dollars
(average cost in the countries of OECD —
9,990 dollars),

¢ within the higher education — 17,868 dol-
lars (average cost in the countries of
OECD — 15,772 dollars)’.

The main account obligations of the state are
made by ensuring the high status of an education
system. In particular, in Finland for state policy
within education the task of salary increase of
teachers is priority.

State programs which successfully are im-
plemented belong to the main mechanisms of
regulation of financing of education in Finland.
For example, since 2013 «The program of struc-
tural policy on optimization of expenses» which
assumes financial support of municipalities ac-
cording to obligations in education, including
professional works. Moreover, the Government
of Finland in April, 2016 presented the plan of re-
forms in five key spheres, including in education.

In 2017 the budget of Finland made 55.2 bil-
lion euros. By its drawing up austerity measures
were applied, but not one of articles was not sub-
jected to considerable reduction. The budget also
included account obligations under state pro-
grams which were approved in 2016. Within this
budget in 2017 in education were assumed:

* expenses on services in assistance to voca-
tional training at the level of municipal
units and to formation of regional service
centers of information and communication
technologies of 41 million euros [, 6];

* expenses on reforms in the sphere of pro-
fessional basic education of 190 million
euros;

* assignment for indexation of expenses of
the population for education of 15 million
euros;

* expenses on creation of the electronic edu-
cational environment (including continu-
ous training within a year) in the volume
approximately equal to 40 million euros [7];

* expenses on reforms within the system of
preparation and retraining of teachers, in-
cluding on support of initiatives in educa-
tion, of 20 million euros;

* expenses on improvement of mechanisms
of interaction of the educational organiza-

tions with other organizations of 1.8 mil-
lion euros;

* expenses on housing grants to students, re-
duction of the maximum cost of housing
by 3% and simplification of programs of fi-
nancial aid to students of 7.5 million euros.

Economy of funds for the sum up to 47 mil-

lion euros became result of reform of programs
of financial aid to students which was accepted in
2016. At the same time the system of subsidies
for researches was unified, rates on the educa-
tional credit were reduced [8, 9]. Also in 2017
lowered a deduction rate from the income (a sub-
sidy for education and housing) of the student to
7.5%. In 2016 the indicator was equal to 15%. *
In 2017 the share of the state ensuring private
education was reduced to prime cost level. Also
provided reduction of investments of employers
in a universita in the budget [10, 11].Thus, in the
world despite an open question of need of in-
crease in financing of an education system the
share of the public expenditures on education,
including the highest, remains steadily high. It is
possible to allocate six types of the funding
mechanisms for the higher education widespread
in foreign countries [12, 13]. Are the most wide-
spread standard and target financing which is
carried out also in Russia. Experience of Finland
in the field of financial security of the higher
education can be interesting to Russia. Key fea-
tures of a system of financing of the higher edu-
cation in Finland are maintenance of the high
status of the higher education, salary increase of
the faculty, financial assistance and creations of
privileges for students [14, 15]. In the country the
system of state programs for simultaneous im-
provement of quality of educational services and
depreciation of their realization is implemented.

Summing up the result, it is important to em-

phasize what in foreign countries is observed
about a high share of the public expenditures on
the higher education. In various countries six
models of financing of educational services are
allocated. Are most widespread standard and tar-
get financing. Experience of financial security of
services of the higher education in Finland which
includes the system of state programs on increase
in effectiveness of educational services can be
interesting to Russia.
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Annotation. Differences in social and economic development
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AHHOTaumsa. Pasnnuna B coumanbHO-3KOHOMUYECKOM pasBu-
Tun cybbekToB Poccuiickon Pepepaumm cnocobcTBoBanu
nosiBNeHnto psiga npobneMm Bo MHOro onpeAenyBLUNX NOMUTH-
Ky MeXOmKeTHbIX OTHOoWeHun. Pacxogbl denepanbHoro
GlogkeTa, CBsisaHHble C BblpaBHMBaHMEM GrOKeTHOW obGec-
Ne4YeHHOCTU CyOLEKTOB, HA AaHHOM 3Tare HyXAdaklTcs B On-
TMMU3aUUK, NOBbILLEHUN 3PDEKTUBHOCTU. 3apyOexHbIn noa-
X0 K BbIpaBHWBAHUIO TeppUTOPUAnbHbIX AUCIPONOPLUA MO-
XeT MOCAYXUTb MpUMepoM 3PEPEKTUBHOIO MCMNONb30BaHMS
cpencts OtogxkeToB. [pUMeHeHWe onbiTa APYrnx CTpaH Mo-
3BONUT YNYYLUNTb CYLLECTBYIOLLYIO CUCTEMY MEXOaXKETHOro
nepepacnpegeneHus.

KnioueBble crnoBa: TeppuTopuarnbHble AUCNponopummK, pac-
xoabl, defepanbHblvi GlogkeTa, 3apybexHbI onbIT

At the present stage several forms of the in-
terbudgetary are allocated. It is financial support
for regions. The types of transfers allocated in
foreign practice are reflected in Table 1. This
group is not strict and characterizes degree of
independence of the transfer recipient when de-
termining the purpose of expenditure. Thus,
within the listed groups different types of trans-
fers with distinctive features can be created.

The system of the interbudgetary transfers of
the countries of OECD has own classification.
All types of the interbudgetary transfers can be
divided into target and inappropriate which can
be mandatory and discretionary [1, 3]. Target
mandatory and discretionary transfers can be

share and not share which can also go for financ-
ing of the current or capital needs [2, 4].

According to the data of OECD provided
grants to regions have most often all-special-
purpose character (an exception — Spain where
the most part of grants is target) [5, 6]. It is re-
markable that mandatory grants (rules of granting
are regulated by the legislation on a constant ba-
sis) have most often special-purpose character.
Whereas discretionary (in the Russian practice —
other interbudgetary transfers) are not share [7].
Thus, application of a specific form of a transfer
varies depending on each concrete country.

Within this research experience of Canada
and Germany was considered.
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Tablel. Types of transfers'

Name of transfer

Characteristic

Earmarked grants

Grants which are given under certain conditions and purposes

Non-earmarked
grants

Can be spent similarly to own tax income of the subject (it is not attached to a definite
purpose)

Mandatory grants

Legislatively certain grants that are provided under account obligations of the body allo-
cating a grant (a subvention analog in the Russian practice). This grant requires exis-
tence of the regulatory legal act of the executive authorities defining necessary condi-
tions for delivery of a grant of the corresponding size

Discretionary grants

Grants on special infrastructure projects or the emergency help in an accident zone. It is
are temporary. The decision on granting grants is made on a special discretionary basis

Matching grants

Represent transfers for joint financing of regional expenses. They depend on standard or
actual costs on the intended services

Non-matching grants

The transfer is not connected with the level of expenses of the region on the specific
project

Current grants

The transfer is supposed for the operating or capital costs

Capital grants

Allocation of a transfer for a covering of capital expenses

Canada from strongly centralized federation
within several decades turned d one of the most
decentralized states. 10 provinces and northern
territories which are its part form municipalities
that demonstrates lack of the interbudgetary rela-
tions between municipal and federal subjects of
the power. The government of Canada gives fi-
nancial support to provinces and territories Rus-
sian by means of four transfer programs: a trans-
fer on health care (CHT), a social transfer (CST),
the leveling transfers, a territorial formula of fi-
nancing (TFF). There are also other forms of fi-
nancial support: Federal trust funds, offshore
agreements in Nova Scotia, offshore agreements
in Labrador. The second group of types is pre-
sented financial support also is provided by allo-
cation of transfers.

Other forms of financial support of Canada
which are carried out by payment of transfers are
of special interest. In particular, experience of
financial support of support of oil-extracting re-
gions of regions (Nova Scotia, Nyyufauland and
Labrador) and support of an initiative of the re-
gional authorities in Quebec is remarkable [8, 9].
In 1960 the agreement between the Government
of Canada and the Government of Quebec was
signed. Quebec «reductions» are the sum of al-
ternative payments for long-term programs and

Payments for the purpose of support of youth.
Regarding alternative payments according to
long-term programs, under provisions of the
agreement, the Government of Canada reduces
the receipts of the federal budget raised from an
income tax, increasing along with it revenues in
the regional budget by the same sum
(13.5%).Thus, the budget of Quebec is replen-
ished for this sum. It is remarkable that other
provinces receive transfers in a former size.
Transfers on health care, the social and aligning
transfers to Quebec are calculated in the same
way, as well as for other provinces, however re-
ceipts from special tax regime and extra charges
are considered. Since 1961 in the territory of
Quebec the program of support of youth entered
further at the federal level worked [10, 11, 12].
So, reduction of receipts from a tax on the in-
come of natural persons was entered into the fed-
eral budget in favor of the regional budget for 3%
in addition to 13.5%. [13, 14] Thus, it should be
noted a combination of mechanisms of tax regu-
lation and interbudget transfers. In addition, spe-
cial attention is deserved by experience of Ger-
many in financial alignment of levels of the
budgetary security of subjects. The federal sys-
tem of alignment in Germany consists of four
stages.
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1 stage — All income comes to the federal
budget and budgets of lands. Municipalities re-
ceive an additional grant from these receipts (ver-
tical alignment).

2 stage — the total amount of tax revenues of
regions are distributed between Lands (horizontal
alignment).

Basis of transfer alignment at this stage are
taxes of «solidarity», the most significant — the
VAT which scheme of redistribution is reflected
in Figure 1. The value of the distributed percent
(44%) is periodically reviewed; distribution of

75% of the sum of receipts is carried out on a per
capita basis owing to the social nature of such
alignment [15]; 25% of the help are distributed
among poor lands whose average per capita in-
come of the budget is less than 92% of average in
Germany [16]. It should be noted that owing to
distinctive features of the mechanism, it is trans-
fer, but not an element of a system of distribution
of tax income between the power.

3 stage — alignment between rich and poor
lands (financial alignment between lands).

75% - per
capita basis

[ VAP 100% H

Federal
budget

25% - transfers

to poor lands

Figure 1. The scheme of redistribution effective receipts distribution from the VAT in Germany

3 stage — alignment between rich and poor
lands (financial alignment between lands).

The basis for financial alignment is the level
of fiscal capacity of the earth (the sum of its re-
ceipts and 64% of receipts of municipalities).
Financial alignment is carried out if financial po-
tential is lower than 99.5% of an average value
across Germany. In that case the federation com-
pensates 77.5% of the necessary sum in the form
of a grant for achievement of an average value
[17, 18]. However the system assumes that the
financial needs for all lands are identical, so, in
need of the increased financing of certain lands
or large cities the number of inhabitants condi-
tionally increases.

4 stage — poor lands receive financial means
from the federal budget (additional federal trans-
fers). These transfers are provided to the poorest
lands on the common and special goals.

Application of experience of Canada and
Germany regarding replacement of some trans-
fers with the tax revenues is possible (a personal
income tax in Quebec (Canada) and the VAT in
Germany). In particular, such transition should
have a voluntary nature (Quebec in Canada).
Such solution can stimulate the regional authori-
ties to the most high-quality administration and
mobilization of tax income.

Thus, need of the state intervention in econ-
omy and regulations of disproportions was con-
sidered. Features of implementation of alignment
of territorial disproportion in Canada and Ger-
many | can be applied in Russia for the purpose
of increase in efficiency of expenditure of means
of the federal budget.
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AHHOTauusA. ViccneayloTca TeopeTudeckue BOMpoChl U NpakTu-
Yeckne npobnembl rocyaapCTBEHHOTO (PMHAHCOBOTO KOHTPOSS.
PaccmoTpeHbl npobnembl peanu3aumyM rocygapCTBEHHOMO
dunHaAHCOBOro KOHTpons B cTpaHe. [peanoxeHbl NyTv ux
peLlueHus.

KnioyeBble cnoBa: rocygapCTBEHHbIN (PMHAHCOBbIA KOHTPOSb,
MyHVLMNanbHbIA uHaHCOBLIN KoHTponb, MPK, MOK, Cuet-
Has nanata Poccuiickon depepauun, KOHTPONbHO-CYETHbIE
opraHbl, ayauT

State (municipal) financial control (SMFC) is
a set of operations and actions through which the
state and local governments monitor compliance
with legislation and regulations on the use of
public funds.

The purpose of the SFC is to ensure the legal-
ity and effectiveness of public funds and state
ownership.

The main objectives of this type of control
include:

* Improving the budget process;

* Carrying out preventive work in order to

improve financial discipline;

* Monitoring the correctness of accounting

and reporting.

According to the Federal Law No. 41 «On the
Accounts Chamber of the Russian Federationy,
the Accounts Chamber of the Russian Federation

and control and accounting bodies of the regions
are authorized to exercise external financial con-
trol. The powers to exercise internal state finan-
cial control are transferred to the Federal Treas-
ury and the financial authorities of the constituent
entities of the Russian Federation.

The Budget Code of the Russian Federation
No. 145 defines budgetary powers of the Chief
and Ordinary Disposers for the implementation
of the internal SFC. [2]

SFC is an integral part of the public admini-
stration system. In Russia, it is paid much atten-
tion to the organization of an effective SFC
mechanism. This is due to the appearing of prob-
lems that are created by the market form of eco-
nomic relations and the federative type of gov-
ernment and are associated with manageability
and controllability at the federal, regional and
local levels.
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Compliance with certain principles covering
control activities is an important condition for
achieving the objectives and goals of SFC. [1]

Nowadays, the Russian Federation is going
through an important stage in its development.
The main objective is to achieve the welfare and
prosperity of the country. The accumulated re-
sources will allow to achieve this subject to their
effective use, which needs improving the man-
agement system. The organization of control is
an important element of managing public finan-
cial funds.

The control function of the regulatory system
at the level of state financial management in the
Russian Federation doesn’t meet the require-
ments and needs to be improved. The weakness
of state control affects the entire control system
of Russia adversely.

There are many problems of the implementation
of state financial control in the Russian Federation.

1. The failure of a clear hierarchical structure
of SMFC bodies;

2. The absence of a federal law defining the
possibilities of SMFC in relation to all legal
entities;

3. The lack of appropriate measures for vio-
lators of budget legislation (one of the main
problems of the effective functioning of finan-
cial control);

4. The absence of a unified concept of control
as a system of generally accepted views on the
goals, methods, objectives and forms of SMFC [5];

5. The lack of common standards, rules and
norms for internal financial control, approved by
the law. It is considered to be necessary to entrust
the development of standards to the Ministry of
Finance of the Russian Federation, as a body that
has experience in regulating auditing and devel-
oping standards for independent auditors. [3]

Today, there is no body in Russia that has the
status of a Supreme Audit Institution.

In the Constitution of the Russian Federation
is mentioned the Accounts Chamber (paragraph 5
of Article 101) as the highest body of parliamen-
tary financial control, however, it isn’t specified
about supervisory powers of the executive au-
thorities. Nowadays, from all the bodies of the
SFC, only the Accounts Chamber of the Russian
Federation exercises control in accordance with
the Federal Law «On the Accounts Chamber of
the Russian Federationy.

Collisions in the demarcation of spheres of
activity between control bodies causes the ab-
sence of legislative consolidation of the place and
role of each SFC authority, which leads to an in-
effective segregation of duties.

The Federal Treasury annually monitors the
bodies of state (municipal) control in the con-
stituent entities of the Russian Federation and the
municipalities, after which the Analysis Plan is
created and approved by the head of the Federal
Treasury. At the end of 2017 all the planned ac-
tivities were carried out in relation to the SFC
bodies, operating in the Russian Federation, and
their number, in comparison with 2016, is 540
more, which is 40% as a percentage. During the
Analysis, violations were identified at all stages
of the implementation of SFC, which indicates
that the level of organization of this activity is not
high enough. According to the rating of the con-
stituent entities of the Russian Federation in
terms of the execution of the budgetary powers of
the SFC authorities, the first five positions are
occupied by the Mari El Republic, the Chuvash
Republic, the Belgorod Oblast, the Yamalo-Nenets
Autonomous Okrug and the Vologda Oblast.

Positive changes that occurred in 2017 in
comparison with 2016, which include a signifi-
cant reduction in the number of deficiencies in
the implementation of the SFC bodies of admin-
istrative offenses, organizing interaction with
prosecutors and other law enforcement agencies,
are highlighted.

According to the results of the monitoring
heldwithrespect to the municipal financial control
bodies, the Analysis was conducted in relation to
24.2% of the MFC bodies established as of No-
vember 1, 2017. The results of the Analysis also
showed the lack of positive dynamics in the or-
ganization of activities compared with 2016.
However, in terms of creating MFK bodies in mu-
nicipalities, there has been an increase (Figure 1).

Despite this, in a third of the municipalities of
the Russian Federation, the implementation of
MFK hasn’t been organized. In urban and rural
settlements, control is carried out at a rather low
level or, in fact, is not carried out. The reason for
this is the lack of necessary resources in most
municipalities for organizing and conducting
MFK. This problem can be eliminated by trans-
ferring budgetary powers to the urban and rural
settlements to exercise control over the municipal
districts of which they aren’t included.
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Figure 1. The number of municipal financial control bodies created during
the period 2016—2018 (compiled by the author on the basis of data ")

Figure 2 shows the ratio of the number of
municipalities in the regions of the Russian Fed-
eration.

According to the results of 2017, the Ac-
counts Chamber revealed more than 6.5 thousand
violations totaling 1.9 trillion rubles. At the same
time, the volume of revealed violations having a
direct impact on the losses of the federal budget
or bearing the risk of damage to the state de-
creases. For example, to violations that have a

direct impact on the losses of the federal budget,
the Accounts Chamber considers the following:
payment for works (services) under state con-
tracts that weren’t actually fulfilled (weren’t pro-
vided); directing budget funds for unforeseen
purposes (misuse); not presenting penalties and
penalties to suppliers, contractors, performers for
violation of the terms of the concluded contracts;
not reflectingthe property in the accounting and,
as a result, non-payment of property taxes.

m Central Federal District
= Southermn Federal District
= Volga Federal District

= Siberian Federal District

+ Northern Federal District
s North Caucasian Federal District
= Ural Federal District

Far Eastern Federal District

Figure 2. The ratio of municipalities in the context of the constituent entities
of the Russian Federation for 2017, % (compiled by the author on the basis of data’)
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The causes of violations are mainly related to
the imperfection of regulatory legal acts govern-
ing the use of budgetary funds, as well as insuffi-
cient competence and lack of responsibility of
employees of state bodies and organizations
managing budgetary funds.

The most common types of violations identified
by the Accounts Chamber in 2017 are as follows:

¢ violations in public procurement — 2.3 thou-
sand in the amount of more than 118.7 bil-
lion rubles;

* violations in the formation and execution of
budgets — more than 2 thousand in the
amount of 599 billion rubles;

* violations in the conduct of accounting and
budget reporting — 586 in the amount of
813.5 billion rubles.’

As a result of the control activities of the Ac-
counts Chamber in 2017, 18.8 billion rubles were
returned to the budget system of the Russian
Federation (the refund amount was 8.8 billion
rublesin 2016). At the same time, for most of the
violations found, the return of funds to the budget
system is basically impossible. For example, a
refund is impossible due to violations related to
the discrepancy between the budget reporting and
the actual financial and economic activities of the
objects of control. After identifying violations of
this type by the control objects, according to the
ideas of the Accounts Chamber, measures are
taken to remedy the situation and prevent its re-
currence.

In 2017 389 cases of administrative offenses
were initiated by inspectors of the Accounts
Chamber, of which 267 cases were considered by
the courts.

On the basis of court decisions, 119 officials
and 11 legal entities were brought to administra-
tive responsibility for whom administrative pen-
alties were imposed in the form of administrative
fines totaling 23.4 million rubles. (110 officials
were brought to administrative responsibility, the
courts imposed administrative fines in the
amount of 33.6 million rublesin 2016).

In 2017, the Accounts Chamber conducted an
examination of more than 1.7 thousand drafts of
legislative and other regulatory legal acts, 179
draft state programs and federal target programs,
17 draft international treaties with legal conse-
quences for the federal budget and the budgets of
state extra-budgetary funds.

In the conditions of building an economic
system based on innovations, it is necessary to
improve state financial control in order to in-
crease its efficiency. Measures should be taken
that will contribute to the development of SFC in
Russia. [6] The creation of an effective SFC sys-
tem today should be viewed as a significant fac-
tor in strengthening the Russian economy and the
stability of the entire financial system.

It may be noted the following areas for im-
proving SFC and MFC in Russia:

* Adoption of a unified concept of state fi-
nancial control and the creation of a uni-
fied legal framework, namely, state control
within which a mechanism for interaction
of all financial control bodies would be
prescribed [4];

* Creating a methodological basis for finan-
cial control. A good methodology will al-
low the state to get clear guidelines, cor-
rectly define the goals and objectives of
control, formulate principles and ethical
standards of control;

Transition to audit of public expenditure effi-
ciency is a new activity of control bodies, which
involves analyzing the economy of using public
funds, estimating reserves of growth of public
revenues, and evaluating the validity of public
spending. At a present, a unified methodology for
conducting such an audit of the effectiveness of
budget expenditures hasn’t been formed yet and
indicators and criteria for the rationality or irra-
tionality of the use of public funds aren’t clearly
defined.

To my mind, it is also necessary to imple-
ment a set of such measures:

* Increasing the level of responsibility of con-
trol of public officials for violation of the
requirements of the law on the execution
of budgets of various levels, the budgets of
extra-budgetary funds;

* Implementation of preliminary and current
state financial control;

The use of new information technologies.

Obviously, there is a need for high-quality
processing of existing legal norms in the sphere
of regulation of financial control, elimination of
inconsistencies and contradictions of legal regu-
lation of the system of state financial control au-
thorities, filling gaps and abolishing obsolete
norms. The current system of state financial con-
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trol bodies in the country can hardly be called
effective.

Thus, the creation of a single comprehensive
field SFC throughout the territory of the Russian
Federation is the most important national aim.
The development of a modern approach to the
joint solution of the problems posed will make it
possible to reach a new, both quantitative and
qualitative level of implementation of the powers
entrusted to the financial control authorities.
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AHHOTaumsa. [laHHaa cTaTbsi NOCBSILLEHa M3y4yeHuto GaHKOoB-
CKOW CUCTEMBI, €€ COBPEMEHHBLIM NMPobnemam u nepcnekTeam
Ha 2019 roa. B Helt packpbITbl MPobnembl (yHKLIMOHMPOBaHKSA
6aHKOBCKOMN cUCTeMbI. Takke B CTaTbe NokasaHbl NePCrNEKTMBbI
pasBuTusa 6aHKoBCkol cuctembl PP Ha 2019 roa, oTTankmeasicb
OT ee npobnem. [na HanucaHwsi paboTbl MCMONb30BANUCH
obLme MeToabl UCCrneaoBaHna Takue Kak aHanms, obobLueHune,
Knaccugukauus. A Tarke npaktudeckue MeTodbl UCCreaoBaHust
Takue Kak HabnoaeHue n cpaBHeHMe.

KnioueBble cnoBa: GaHKOBCKMI CEKTOpP, (OUHaHChI, LleH-
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This work is devoted to the development of
the banking system, the problems of its develop-
ment. The study of the banking system is quite an
important topic for the Russian economy. After
all, it has a sufficient number of contradictions and
imperfections, which [ will consider in this work.

The topic is quite relevant at the moment, be-
cause the monetary policy of our country depends
on the activities of the Central Bank of the Rus-
sian Federation (Hereinafter — the CBR). At
school and at University teachers told us that the
Central Bank performs such basic functions as
currency issue, implementation of monetary pol-
icy and storage of gold the reserve currency.
However, teachers did not tell how it happens,
while it is important. After all, the Central Bank

of Russia is the most powerful center of Russia»s
credit policy.

The aim of the article was to study the es-
sence of the Russian banking system and identify
its main problems. To achieve these goals, I set
the following tasks:

* to examine the nature of the banking system

of the Russian Federation;

* to determine the role of the banking system

in ensuring economic growth;

* to reveal the main problems of the banking

system;

* to identify the main prospects for the devel-

opment of the banking system in 2019.

Sources of information for writing this work

were the basic educational literature, articles in
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specialized publications and other relevant
sources of information.

What is the essence of the Russian banking
system? It has a two-tier structure, where the first
level is represented by the Central Bank, which
we will discuss in more detail later, and the sec-
ond level is represented by banks and credit insti-
tutions, including branches and representative of
foreign banks.

If we talk about the main goals and functions
of the Central Bank, we distinguish the following.
The goals of the Central Bank of the Russian Fed-
eration:

* the stability of the ruble;

* development of the Russian banking system;

* ensuring the effective functioning of the

payment system.

The core functions of the Central Bank:

1) Currency issue. It is one of the most im-
portant functions that also includes ensuring the
sustainability of their purchasing power.

2) Implementation of monetary policy.

3) Storage of gold currency reserve.

4) Control over the activities of credit and fi-
nancial institutions in our country.

At the second level, credit institutions are
represented. Their main task is to carry out opera-
tions on credit, deposit and cash management
services forindividuals. From the above, it can be
concluded that the essence of the Central Bank
can be considered from two sides.

On the one hand, the Central Bank of the
Russian Federation is the representative of the
state, in particular banking relations. On the

other hand, it regulates the monetary system of
our country.

The Central Bank is able to influence or-
ganizations, in particular their functioning. In
turn, it affects the state of the entire economy.
With so many functions, tasks and goals per-
formed by the Central Bank of the Russian Fed-
eration, it is not surprising that there are imper-
fections in its work.

It is also important to note that the Central
Bank is independent. What does this independ-
ence mean? In my opinion, the Central Bank
should be independent of politics, it should not
be tied to any political party. After all, then po-
litical activity would affect absolutely all deci-
sions made about monetary policy, which in
turn can lead to disastrous consequences. For
example, then it would be difficult to maintain
price stability in the economy and before the
elections here would be a possibility of mone-
tary stimulus to the economy, then voters would
vote for the current party. Such a scheme would
lead to inflation.

Also, the Central Bank of the Russian Fed-
eration has the right to choose and determine
monetary policy in the country without the influ-
ence of the state. This is determined by its eco-
nomic independence.

We can see that the number of credit institu-
tions is decreasing every year. According to the
data on the number of operating credit institu-
tions and their branches in the territorial context
from 2014 to 2018, you can see this trend.'

Date Number of banks in Russia Change in the number of banks to the previ-
on the selected date ous year (+ growth, — decrease)
01.11.2014 1769
01.11.2015 1473 —296
01.11.2016 1132 —341
01.11.2017 918 214
01.11.2018 758 -160
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There are several reasons why the number of
credit institutions is decreasing every year. In
particular, this is due to the fact that the Bank of
Russia revokes licenses from commercial banks
for banking operations.

In particular, this is due to the fact that the
Central of Russia revokes licenses from commer-
cial banks for banking operations.

This may be due to:

1) Non compliance with Federal laws.

2) To the lack of opportunities to satisty
creditors on monetary obligations.

3) By reducing the amount of capital below
the minimum value of the authorized capital.

One of the most important reasons for the de-
crease in the number of credit banks is the in-
crease in the minimum capital requirements.
Also, the following is interesting, commercial
banks are combined, resulting in an increase in
their capital.

As I said earlier, the functioning of the Rus-
sian banking system has its imperfections and
problems. Among the main problems I identified
these:

1) Low demand for loans. Individuals canx»t
take a loan because of the high interest rates, as
then they will be much harder to pay the loan.

2) Low level of confidence in banks. Cur-
rently, few of us take out loans or put money into
the account. This is due to the financial instability
of credit institutions. Moreover, the revocation of
the license may concern not only «small» institu-
tions, but also large credit institutions. For exam-
ple, Tatfond bank.

3) Unstable economic situation. The func-
tioning of the banking system is negatively af-
fected by fluctuations in the exchange rate of the
national currency or inflation.

4) There is a strong dependence of local
banks on state banks. It is worth noting that not
all local banks «survive» in this system. Most
banks attract both public and local funds to in-
crease their capital (balance).

This results in dependence on their budgets,
including the unwise use of borrowed funds. If
we talk about the development of the banking
system, it is not so simple. Indeed, in modern
conditions, the development of the banking sys-
tem is influenced by many factors. Such as legis-
lative, economic, political.

Thus, I highlighted the main prospects for the
development of the Russian banking system.

First of all, it is a change in the conditions
that would motivate banks to develop consumer
lending. Secondly, it is necessary to look for
other ways and measures to improve the proc-
esses of debt collection. Thirdly, the introduction
of a three-tier banking system by 2019. This divi-
sion of banks into three levels will allow satisfy-
ing the needs of consumers.

At the first level there will be credit organiza-
tions. At the second level, banks that have a
«universal license» will be represented. At the
third level there will be banks with the usual ba-
sic license and minimum capital requirements
(minimum capital up to 300 million).

These banks are designed to work with small
businesses. It is too early to talk about the bene-
fits of this system. Sergey Hestanov, advisor on
macroeconomics General Director of the broker-
age house «OtkpeiTHE-OpOoKep», says about this
reform: «If banks are ranked by class, this will
allow the mega-regulator to focus on increased
control of only the most important upper group,
and the possibility of any negative financial con-
sequences within banks that fall into the less
prestigious class will be minimized. This is the
only rational grain that can be associated with
building a multi-level system. Control efforts are
likely to be proportional in one way or another to
the amount of capital and assets of banks, so
naturally, lower-tier banks will be given much
less effort simply because the possible financial
consequences of their collapse are much smaller.
Since in the Russian reality there was no prece-
dent for the existence of a multi-level banking
system, it is quite difficult to assess the possible
consequences. In many ways, they will vary de-
pending on how tightly the boundaries will be
drawn, how these classes of banks will be very
different from each other and how tight the con-
trol will be when the Bank tries to move from
one category to another».

In general, this system, in my opinion, should
be introduced smoothly, and most importantly, it
will work. Following the results, we can say with
confidence that the banking system of the Rus-
sian Federation has disadvantage, but with the
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regular and coordinated activities of the Govern-
ment of the Russian Federation on the moderni-
zation of the banking sector, its competitiveness
will increase, as well as the quality of banking
activities, which includes improving the provi-
sion of services.
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AHHOTauusA. B cTaTbe paccMaTpuBalOTCH OCHOBHbIE 3MeMeH-
Tbl YNpaBneHUsi TanaHTamMu 1 3HayYeHue TanaHTIMBOro Co-
TPyAHUKa ANs NpeanpusaTusi B COBPEMEHHOM MUpe, a Takke
OCHOBHbIE MPUYMHBLI UHBECTVPOBAHUA B yNpaBneHue TanaH-
Tamu. [poaHanu3npoBaHO ynpasrneHWe TanaHTamu ¢ nosu-
umn nHBectTuumn B Oyayulee komnaHuu. CaoenaH BbiBO4 O
TOM, YTO MHBECTULMW B YMNpaBrieHWe TanaHTamu SIBMSTCH
npubbINbHBIMKU U MOryT obecneuntb ycTonumBoe Oyayluee
ONs KOMMaHUK, MOCKOIBKY TanaHTNMBbIA COTPYAHUK ABNSETCA
OBWXYyLLEen cunon B 21 Beke.

KntoueBble cnoBa: TanaHT, ynpasneHue TanaHtamMmu, TanaHT-
nvBbIN COTPYOHWK, NHBECTULNN B TanaHT.

Haquoe HanpasneHne: MeHe)KMEeHT

Nowadays human resources have become one
of the most important factors, affecting the suc-
cess of the organization. Nevertheless, without
proper management — they will mean nothing.
Especially it refers to talented employees, who
are very hard to find and retain in a company.

Besides, regarding the current stagnation in
the country and in the world, the retention and
existence of business (as a whole) is under threat.
In these tough conditions, the struggle for tal-
ented employees is actualized to increase the ef-
ficiency of the company and continue its activi-
ties in the market.

It cannot be denied, that the business envi-
ronment is complex and dynamic. That»s why
companies must find the way to keep their head
above water under such pressure, because, oth-

erwise, their business may be «damaged» or even
closed.

So, today effective talent management can be
the key to company»s success and sustainable
growth, because it helps organizations to main-
tain their operations in a sustainable and profit-
able position.

We also know that talent right now is the
greatest asset for any enterprise. However, how
do we understand the meaning of talent and tal-
ent employee? What is talent management?

There are a lot of interpretations of the defini-
tion of these words, but if sum it up together, it
will look like this:

Talent management— is a section of HR-
management, engaged in the search and attraction
of effective employees, integration of new staff,
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motivation and support of employees to meet the
real goals of the organization.

Talented employee — is a person with po-
tential, who can generate ideas and be an engine
of innovation, who also knows the technology of
the company and is ready to constantly be in the
process of self-improvement.

Talent is the unique skill that someone has.
Anyway, it is not the right definition, because
talent is something more than just a skill.

If many years ago we thought that it was a
gift of God, today many experts, scientists, ana-
lysts do not agree with this statement.

By the way, Angela Duckworth, American
academic, psychologist and popular science au-
thor, in her book «Grit: The Power of Passion
and Perseverance», says that talent is not God-
given, it is what we raised in ourselves. This is
our perseverance, our desire and aspiration.

Everyone has a talent, but not everyone
works on it every single day. Not everyone im-
proves it and cultivates it in themselves. In the
end, it»s just a matter of attitude.

Talking about business environment, it is
crucial to have an advantage in your company,
because in this case you will be more successful.

This advantage is a talented employee. He is
hard to find and retain, because he is special.

Moreover, if 15 years ago people needed
companies, now companies need people. A firm
can»t just buy an employee anymore, because in
today»s world it must make the best offer to at-
tract talent into the organization.

On the one hand, a company can make the
best offer and maintain it for a long time, but it
will lead to great expenditures.

War for talents is never easy and cheap. Fur-
thermore, in 2018 it’s not so popular anymore,
because there are many ways to get falent not
fighting for it. There is no need now to choose
this way.

On the other hand, it is hard to find a way
out. Companies should change their strategies,
some goals and operations. It is time-consuming
and, of course, requires a lot of money. However,
it will be worth the money spent.

Just imagine, to keep the best offer in the
market for years — is that reasonable now? Even
if you get the talented employee, who can guar-
antee that he will not go to the competitor? He
will not share your information and so on?

Consideringall the above, it is vital for com-
panies to think about investments in talent man-
agement, which can solve the problem with scar-
city of talents, because a firm will raise talented
employees rather than search for them every-
where on a talent marketplace.

According to last researches, on average,
15% of a company»s workforce — roughly one
in seven employees — are A players, or «stars.»
If you want to succeed, you need more stars and,
of course, right approach'.

So, if we invest in talent management — we
succeed, because we can create a product that we
need: not just hiring some one from outside, but
raising such an employee, that organization need.

There are many ways to build an effective
talent management in the company. Nonetheless,
it is important to start by focusing your company
on talent. Change the attitude and break stereo-
types that talent is the enemy, because it»s not.

Secondly, any organization should hire right
people on leadership position. There ought to be
people, who is not afraid of challenges, who is
full of ideas, patient, creative, team player and
open-minded.

Third, motivation plays a crucial role on the
way to success. Do not forget to treat your em-
ployees right and motivate them for new
achievements.

How can organizations invest in talent man-
agement? What will be the results?

Talent management consists of many com-
ponents. Here you can see most crucial:

* Strategy

* Personnel reserve

* Corporate University

* Software programs

* Motivation

It is important to keep in mind that invest-
ments now — success tomorrow.

First, strategy. It is crucial to understand that
talent management entails attracting, developing,
recruiting, and training qualified employees in
their pivotal roles. Without a good plan we can-
not deal with difficulties on our way. Besides, an
organization needs an intricate marketing strat-
egy, which helps attract some part of talents to it.

Talking about personnel reserve, a firm must
know a «bad hire» cost. According to a Corner-
stone’s research, the US spends $105 billion (on
average) a year mitigating the wrong hiring deci-

Ne 4 /2018 57



World Economy: Security Problems

sions. Experts evaluate that the monetary impact
of a bad hire can easily reach $200,0007.

Yet letting a position go unfilled can cost
$7,000 per day—and as much as $210,000 for
every month the role remains vacant”.

So before hiring someone and forming per-
sonnel reserve a HR-manager should examine a
candidate in all respects.

Nowadays many corporations create corpo-
rate universities, in order to raise their one per-
sonnel force and talents.

For example, in 2012, PJSC «Sberbank of
Russia» established their own Corporate Univer-
sity, which offers more than 100 programs for the
development of corporate and professional com-
petencies for employees. This project helps to
open the potential of the employee, develop
skills, thereby cultivating talents.

Communication Agency «SETTERS» recently
on the market, but has become famous for work-
ing with such companies as «Novikov Groupy,
PJSC «Sberbanky», «L’oreal» and others. Their
educational project «SETTERS EDUCATION» is
targeted at SMM-specialists, PR-managers, mar-
keters, top managers, HR-specialists, Event-
specialists, who want to develop skills in the field
of SMM and Digital-marketing, as well as to im-
prove their talent. The project offers intensive
courses, workshops, lectures, master classes, last-
ing from 1 day to 4 weeks. It allows the company
to maintain the interest of its employees to work,
as well as to attract new talents.

Needless to say, that we live in the 21% cen-
tury, in digital era.

Why enterprises should invest in talent man-
agement systems?

There are some reasons for it. Firstly, a better
educated and more engaged workforce is more

How CEOs Rank Talent Management

66% Say it's a top priority.
22% say it's less important than other priorities.
10% say it's much less important than other priorities.

1% Don't know

productive and achieves greater results. Secondly,
an organization’s people are its core asset for finan-
cial goals. Yet to find such workers using tradi-
tional ways may be quite hard today and expensive.

It is known that the workforce is one of the
biggest expenses of any organization and getting
a return on investment on that scale of expendi-
ture is vital for financial performance.

Talent management tools provide a lot of
ways to enhance sourcing and recruiting, per-
formance and people development, as well as
retention and engagement.

How to find an appropriate software? For in-
stance, «IBM» offers to companies «Watson
Candidate Assistant» for HR. According to them,
companies, that already use it, are seeing a 20%
increase in average monthly hires by recruiter, a
64% increase in candidates who progress to a
face-to-face interview and a 47% increase in can-
didates submitted per day from recruiter to hiring
manager”.

This software allows to find the right falent
faster and easier. It also guides a candidate with
necessary data, which you can get immediately.
Starting Price $5,000.00/month, but it is worth it.

Last, but not the least — motivation. Talented
employee exists on driven-force. It is essential to
keep such worker motivated and interested. Tal-
ent-manager should know psychology well, feel
the needs of employees and engage them not only
in projects they are good at, but also in new area
of performance.

In 2016, 66 percent of CEOs rank improving
their talent management strategy as a top priority,
because they realize how important talent manage-
ment is in today’s business. Now it is even more.

Chart 1°
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All things considered, talent management is
profitable investment in the future of a company
because it covers all the important elements of
human resources management and offers innova-
tive solutions to the burning problems. Besides, it
manages one of the important assets of the com-
pany—its people, using an individual approach to
each employee, thereby revealing its potential
and directing it for the benefit of the company.

If organizations care about their sustainable
future, they should invest in talent management.
Here are some basic reasons why:

* Employee motivation. A strategic talent
management helps organizations keep their
employees motivated, which creates strong
connection with a company, that make them
stay in the company and do their tasks

* Boost employee performance. The use of
talent management will make it easier for
the organizations to identify which em-
ployees will be best suited for the particu-
lar position that can lead to less perform-
ance management issues and grievances.

* Improve business performance. Talent
management allows employees feel en-
gaged, motivated and skilled, encouraging
them to work in the direction of the com-
pany’s business goals, which in turn, in-
creases client satisfaction and fuels busi-
ness performance.

To draw a conclusion, in our modern world
business owners more than ever feel the impor-
tance of talented employees for efficient opera-
tion and profit. A company’s approach to talent is
a core component of its overall strategy.

Business is a great race. If you want to cross
the finish line first, you should think about a
trump. Today this «trump card» — is a talented
employee, and, certainly, proper talent manage-
ment.

After all, the right investment — the bright
future.
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AHHOTauus. B ctaTbe npuBedeH aHanu3 onbiTa NPOTUBOAEN-
cTBUSA pmHaHCcoBbIM npecTynneHunsm B CLUA 1 Bo3amoxHoCTemn
ero vcnonb3oBaHusa B Poccuiickon npaktuke. MpoaHanusmpo-
BaHO 3akoHopaTtenscTBo CLUA B obnactn 3KoHOMMYECKWX
npecTynneHwin. BoisiBneHbl OCHOBHblE (DMHAHCOBbLIE MEXaHW3MbI,
KOTOpbIE NCMOSb3YTCHA MPU COBEPLUEHUN MOLLEHHNYECTBA.

KnioyeBble crnoBa: hviHaHCOBbIE NMPECTYNNEHUs!, MOLLIEHHNYE-
CTBO, (pUHaHCOBblE MUpamMuabl, PUPMbI-OAHOOHEBKWU, Npea-
HaMmepeHHoe 6aHKPOTCTBO

In the financial sphere, traditionally there has
been a significant number of crimes, which is due
to the interest of a certain part of humanity to sim-
ple and easy ways of obtaining money. With the
development of the world, financial distribution
mechanisms and means of payment are changing.
Recently, the popularity of non-cash payments has
increased, which is facilitated by the development
of digital technologies. This has led to an increase
in financial crimes around the world [1, 2].

Financial crimes are a socially dangerous act
associated with the financial and economic

sphere of life, violation of legislation in this area.
In the United States, financial offences are regu-
lated by the Criminal code just like in Russian
Federation, but it has a number of features and is
differentiated for each individual state.

This study analyzes financial crimes in one
of the most corrupt countries — the United
States. In the country, companies do not dis-
seminate information about financial crimes,
because it can harm their reputation, but unfor-
tunately, there are situations in which public
attention is required [3, 4].
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For example, in 2012, Mr. Gupta was sen-
tenced for two-years for securities fraud and in-
sider trading. In June, a Manhattan jury found
Mr. Gupta guilty of tipping Raj Rajaratnam, a
onetime business associate and founder of a New
York hedge fund known as the Galleon Group, to
corporate secrets that Mr. Gupta had gleaned in
his position as a director of companies like
Goldman Sachs and Procter & Gamble.

Rajat Kumar Gupta-an outstanding american
executive, he was an ambassador of very well-
known charity companies such as the Rockefeller
Foundation or Bill and Melinda Gates Founda-
tion, held the post of a CEO in many companies.
He took an active part in the improvement and
development of the russian bank «Sberbank», and
even held the position of a consultant of the strat-
egy there [5, 6].According to the criminal laws of
the United States, Rajat was sentenced to 105
years of imprisonment along with millions of
dollars fines. In the course of the investigation, a
total of 50 people was detained and convicted. A
close friend of Gupta-Raj Rajaratnam was sen-
tenced to eleven years in prison, the securities
and exchange Commission ordered Raj to pay a
fine of 92.8 million US dollars, which is consid-
ered the highest fine in the world.

Another vivid example of a financial crime is
the financial pyramid. This is a model that aims
to generate income by redistributing money from
lower-level participants to higher-level partici-
pants. People»s desire for quick and easy en-
richment is the main reason why financial pyra-
mids exists. Bernard Lawrence Madoff — the
world»s most famous swindler, who created the
biggest financial pyramid in the world. By his
own words, he used the scheme of the Italian
swindler Charles Ponzi' as the base. The total
damage from its financial frauds is estimated at
65 billion US dollars. After many years of ex-
perience in business, in 1983 Bernard founded
his own hedge Fund «Madoff securities interna-
tional».

In fact, Bernard built a financial pyramid,
which worked on the principle of payment of
dividends to old customers at the expense of new
income from new investors. The global economic
crisis that broke out in 2008 provoked the col-
lapse of many investment banks, which moti-
vated investors to take back their money from
investment funds. In December 2008, Bernard

was under strong pressure from not quite satisfied
investors, the situation was going out of control.
It was no longer possible to keep the pyramid
scheme secret. Therefore, trying to save part of
his fortune, Bernard confessed about everything
to his sons — Mark and Andrew Madoff. But
they decided to turn their father in. The next day
Bernard was arrested. The whole trial took two
years. As a result, Bernard Madoff was con-
victed, without the right to early release, for 150
years. The prosecution made sure that not only
Bernard himself but also his family were pun-
ished. All property belonging to the family of
Madoff was debited for payments to creditors and
defrauded investors. Also convicted was the son
of Bernard Peter for 10 years, and the second son
committed suicide [7, 8].

Financial crimes are not just about manipulat-
ing cash flows or trading. In 2015, a major scan-
dal broke out, which affected one of acute social
problems. Martin Shkreli, a 34-year-old million-
aire from New York, skillfully used the top man-
agement of an investment fund to his advantage,
convincing them to sell shares of pharmaceutical
companies, this lowered the value of the sold
shares, and then bought them himself for a good
price, using his own fund [9, 10].

As the young millionaire, Martin founded a
pharmaceutical company that he used to imple-
ment the speculative operations. Having bought
the rights to the necessary drug society, he over-
priced them. Sometimes more than 40 times.

The first lawsuit came from his own biotech
company. The main charges were: inappropriate
use of the company»s income, concealment of
financial information from investors and illegal
sale of the company»s shares to repay debts to
creditors. The company asked for a compensation
for the damage in the amount of $ 65 million. On
December 17, 2015, Martin was detained by law
enforcement, but released on bail of $ 5 million.
In the autumn of the same year, he was arrested
for humiliating a statesman. In the social net-
work, he offered a reward of $ 5 000 for a strand
of hair of the candidate in president from democ-
rats Hillary Clinton. Hillary had to strengthen
security, and the district court acknowledged the
message as a call to action. Martin Shkreli be-
came the most hated man in America [11].

On March 10, 2015, the Federal court of
Brooklyn sentenced Martin Shkreli to 7 years in
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prison for financial frauds and obligated him to
pay a fine of $ 7.36 million.

It should be noted that the United States is ac-
tively pursuing its anti-corruption policy, trying
to fight financial crimes. The official website of
the Federal Bureau of Investigation (FBI)* pre-
sents a variety of programs to combat corruption,
bribery and other forms of financial fraud.

The experience of the United States in com-
bating financial crimes and fraud in the financial
sector should be used in Russian practice. Russia
has a fairly high level of corruption and financial
offenses. Compared to the previous year 2017, in

2018 the number of economic crimes related to
finance increased by 3.5%. And all financial
crimes are 93 000 in total to the amount 317,6
billion (taken damage)’. Below there is the offi-
cial statistics of comparison of economic crimes
in Russia and in the world, based on the data of
the Ministry of internal Affairs of Russia.

Figure 1 shows that misappropriation of as-
sets is the most common type of financial crime
in Russian Federation. The second place — brib-
ery and corruption. Cybercrime is not yet really
popular in Russia as much as in the rest of the
world.

B Russia [ World

Misappropriation of
assets

Bribery & Corruption

Fraud

Cybercrime

Falsification of
accounting data

Money-laundering

Tax fraud

Figure 1. Comparison of economic crimes in Russia and in the world in 2018

The main reasons of why Russia is on such a
high place in Worldwide Top of financial crimes
are:

1. Although Russia is the biggest country in
the world, different regions still have different
economic development (the Central regions
such as Moscow, for example, is more economi-
cally developed than the towns and cities that
are in the poorest regions of the country), which
makes the control over observance of legislation

in the sphere of economic crimes there weaker
than in federal regions;

2. Different opinion on the concept of finan-
cial or economic crime. Some crimes that Rus-
sian law will recognize as criminals in other
countries can only be anadministrative offence;

3. Insufficient financial control over the im-
plementation of legislation;

4. Insufficient responsibility to the society of
civil servants for «civil service».
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One of the US government programs «pub-
lic corruption» provides a classification of cor-
ruption and identifies the following types of
corruption:

» prison corruption (bribery of officials in

places of detention);

* international corruption (monetary fraud
with international public procurement);

* border corruption (bribery of customs au-
thorities or smuggling of illegal goods
across borders);

In recent years, the program has shown posi-
tive results®, therefore, Russia may use this kind
of experience of the combating corruption and
divide corruption into a few groups, for example,
depending on the sphere of activity or the level of
public authority. And make differential punish-
ment for financial crimes.
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AHHoTaumsa. PaccmatpusatoTcs aKTyarnbHble I'IpOﬁJ'IeMbI NH-

cTUTyTa GaHKpOTCTBa rpaxaaH, BO3HWKaloLMe Mpu onpege-

NEeHnn npu3Hakos CbVIKTI/IBHOrO n npegHamMmepeHHoro 6aHKp0T-

CTBa, AeATeNbHOCTU ap6VITpa>KHbIX ynpasenawwmx, a Takke
BO3MOXHble HanpasneHna CcoBepLIeHCTBOBaHNA 3akoHo4a-
TenbCTBa O HECOCTOATENIbHOCTU.

KnioueBble cnoBa: 6aHKPOTCTBO rpaxaaH, UKTMBHOE OGaH-
KPOTCTBO, NOTeHuManbHoe GaHKPOTCTBO, MPU3HaKM GaHKpOT-
cTBa, npoueaypbl 6aHkpoTCcTBa, apbuTpaxHbin cyd, apbut-
paxHbIVi  YNpaBnsoWMA, OOMKHUK, KpeauTop, dusmnyeckoe
nnuo, npekpawleHme 06a3aTensCcTB, NPaBOBON MEXaHN3M

[lo manabM «Denpecypca» (Eaunoro dene-
paILHOTO peecTpa CBEACHWH O OaHKPOTCTBE),
«poccuiickue cyabl 3a 9 mecsies 2018 roga npu-
3HamM OaHKpoTramu B 1,5 pa3a Ooiblne poccwii-
CKUX TpaxKJaH, 4eM B TaKOM K€ IEepUuoje Mpo-
nutoro roxa. Kak cnemyer u3 cooOuieHuit apouT-
PaXHBIX YNPaBISIOMINX, TPOIEAYpPY OaHKPOTCT-
Ba 3a 9 mecsueB 2018 roga navanu 30 368 poc-
CUICKUX TpaxkaaH, 4to Ha 47% Oonble, 4eM 3a
aHAJIOTMYHBIA TIEpHOo Ipolwioro roga. I'paxka-
HEe, KaK NpPaBUJIO, CTAHOBITCS OaHKPOTaMHU IIO
cOOCTBEHHON WHUIMaTHBE. B sHBape-ceHTIOpe
2018 roma orn wHADMHpOBAIH 86% mponeayp, B
OTHOIIICHUH KOTOPBIX PACKPBITHI TaKUE IaHHBIC
(B TaxoMm ke mepuone mpomuioro roga — 82%).
Kpenutopbl BbICTYNWIM  3asSBUTENSIMH BCETO
s B 13% nen (6110 17%), ®PHC — 1% men

(obuto  2%). OOmee KOIMYECTBO OaHKPOTOB
B Poccum mocrurno 80 640 wHa 30 ceHTSAOpS
2018 roma, TMOTEHIHMATLHBIX OaHKPOTOB — B
9 pa3 Oompme. Ilo manmapiM OOBEAMHEHHOTO
KpenutHoro bropo Ha 1 okTsabps 2018 r. mox
OTIpeJieICHIe TOTEHIIHANBHBIX OaHKPOTOB IIO-
najganu mopsaaka 739 ThIC. pOCCHSH WU YyTh
6omnee 1,3% oT 00I1ero yncia 3aeMIIUKOB C OT-
KpBITBIMU cuyeTamu (¢ monrom Oonee 500 ThIc.
py0. u mpocpoukoii iatexka 90 m Goiee mHEH
XoTq Obl Mo omgHOMY Kpeauty). Cpemnuii monr
M0 KpeAWTaM y MOTSHIHAIBLHBIX 0AaHKPOTOB CO-
crasisi 1,66 v, py6. !

Ot OaHKpPOTCTBAa MOTYT CTaTh (akTude-
CKHMMH, B TOM cClly4ae €CIU CaMH JOJKHUKH
WU KPEOUTOPHl MOAAAYT COOTBETCTBYIOIIHE
3asBICHUA.
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BaHkpoTCTBO (U3MUECKUX JIHIl IMOJpazyMe-
BaeT NpU3HAHHE apOUTPaKHBIM CYAOM HECIO-
COOHOCTH TpaXIaHWHA HCHOJHATH (PUHAHCOBBIC
00513aTeNIbCTBA M BECTH PACUETHI C KPEAUTOPAMHU.

C MoMeHTa TpU3HAHHWEM TpaXJaHWHA OaH-
KPOTOM HACTyNalOT Takhe MPaBOBBIE MOCIEACT-
BUSI KaK IpPEeKpalieHne TpeOOBaHWH KPEeIUTOPOB
MO JIEHEXHBIM 0053aTe’IbCTBaM, 0 yIjiaTe 00s-
3aTeNIbHBIX IUIaTexel (3a UCKIIOYCHHWEM Hajo-
roB, cOopoB, mTpadoB), HAYNCIECHNE HEYCTOCK U
IIPOLICHTOB IO 00s3aTeNbCTBaM, ICHCTBUE HC-
MOJTHUTEJILHBIX JTOKYMEHTOB 110 HMMYILECTBEH-
HBIM B3BICKAHHSIM.

Taxum 00pa3oM, B HEKOTOPBIX CIIydasx AJIsS
rpaXJaHWHA MOXKET OBITh BHITOJHO TNPH3HAHUE
ce0s1 OaHkpoToM. ISl HEAOMyIIEHHUST UCTIONB30-
BaHUA OAaHKPOTCTBAa KaK CHOCO0a COKPBITHS [ie-
HEXKHBIX CpPEJICTB W HUMYIIECTBA TpakIaHWHA
NPUMEHSIOTCS TPEAyCMOTPEHHBIE YTOJIOBHBIM
kogekcoM Poccuiickoit ®enepaunu HOPMBL O
npeaHaMepeHHoM OaHkpoTcTBe (CT. 196) n duk-
TUBHOM OaHKpoTcTBe (CT. 197).

VYronoBHBIE [esa MO JAaHHBIM CTaThsIM BO3-
Oy’KIaroTCs 10 3asABJICHUIO0 (DMHAHCOBOTO YTIPaB-
JISIIOIIETO, HO TAaKXKe MOTYT OBITh BO30Y KAEHBI 110
o0pallieHUI0 KpeIuTopa.

CymectByeT mpo0iiema, CBsI3aHHAsI C OIpe-
JICJIEHUEM TIPU3HAKOB (PUKTHUBHOTO WM TpeIHaMe-
perHoro OankporcTBa. OTKa3 B BO30YXKICHHU
Jgena o OaHKPOTCTBE HE BCErJa 3aKaHUYMBACTCS
YTOJIOBHBIM JI€JIOM, HallpUMEP, €CJIN y TOJDKHUKA
HEeT JEHEeXHBIX CPEACTB Ha OIUIATy IpPOLEAYpHI,
oHa OyzleT ImpeKparieHa.

Uto KacaeTcs OTIIMYUN MEXAY GUKTHBHBIM U
npeaIHaMepeHHBIM 0aHKPOTCTBOM, TO (PMKTHBHOE
0aHKPOTCTBO, MpeACTaBIIsieT cO0O0H MyOnu4YHOE
OOBSIBICHHE O HECOCTOSATENBHOCTH, KOTOpas
B JEHCTBUTENBHOCTH OTCYyTCTBYeT [4]. Crour
OTMETHTH, YTO TEPMUH «IIyOJIMYHOE OOBSIBICHHUE
0 HECOCTOSATENBHOCTH» HE COIEPKHUTCS B 3aKO-
HOJATENbCTBE O OaHKPOTCTBE, M OINpeleIIsieTCs
6onpmmHCTBOM  aBTopoM  (C.M.  lBanoga,
J.B. T'onuapos, B.H. Kynpssuesa, [1.C. fIun)
KaK 1ojada B apOMTPaXHBIH CyA HOKHUKOM
3adBJIEHUS] O TpU3HaHUU cebs OGankpoToM. Kakx
cnpaBemBo otmevyaer C.M. MBanoBa, «omy6-
JUKOBAaHHE CBEACHHH O HECOCTOSTENbHOCTH
B MHOM HMCTOYHHKE CPEICTB MaccoBOH nMH(popMma-
M Kpome razetbl «KomMmepcaHT», HE MOXKET
NOBJIEYb OTBETCTBEHHOCTh 3a (UKTHBHOE OaH-
KpOTCTBOY [5].

Kak copaBemqmBo otmeuaer SAmenko A.C.
«OOBEKTUBHAs K€ CTOPOHA MPEIHAMEPESHHOTO
0aHKpPOTCTBA BHIPaXAETCS B COBEPIICHUU ICHUCT-
BHiA (Oe3melicTBYSA), MPUBEAMNX K HECITOCOOHO-
CTH JIUIIA yIOBICTBOPUTD ICHEKHBIC TPEOOBAHUS
KPEJAUTOPOB WIIM YIUIATUTH O0sI3aTENbHBIC TLIA-
Texm». CrocoObl COBEPIICHUS TaHHOTO TIPECTy-
IJICHUS Pa3IMYHBL: 3aKIIOYCHHE CACIOK Ha 3apa-
HEe HEBBITOAHBIX JUIS JOJDKHUKA YCIOBHUSX, OT-
YyXKJICHWE UMYIIECTBa JODKHUKA, HE COMTPOBOXK-
Jaromieecs: AKBUBAJCHTHBIM JEHEKHBIM BO3Me-
meHueM [7]. Takxke, 9TH OPECTYIUICHUS JTOJIKHBI
OBITh COBEPIIEHBI TOJIBKO C MPSMBIM YMBICIOM.
CoBeprieHre JaHHBIX TPECTYIUDICHUH ¢ WHOU
¢dopMoii BUHBI HE 00pa3yeT cocTaBa MPECTYII-
nenus [6].

Ecmu rpaxmaHuH momaer 3asBIEHHE B ap-
OMTpaXHBIH CyJ O BO30YKICHHH B OTHOIICHHH
cebst jena o OaHKPOTCTBE W CyJl OTKAa3bIBacT B
BO30YK/I€HWH, HA OCHOBAaHWU YCTaHOBJIECHHS (Hu-
HAHCOBBIM  YTIPABJIAIOMUM (HaKTUIECKOH BO3-
MOXXHOCTH BBITUIATHl TPaKIAHUHOM 3a0JKCH-
HOCTH, TO 3TO HE SBJSIETCS OCHOBAaHUEM JIJIS TIPH-
BJIEUYCHUS JINIa K YTOJOBHOW OTBETCTBEHHOCTH,
TaK KaK OTCYTCTBYET COCTaB MPECTYIUICHUS, Ipe-
JIyCMOTPEHHBIN cTaTheil 197 YronoBHOTO KOIEK-
ca Poccniickoit ®enepanuu. s Bo30Oy)IeHHS
YrOJIOBHOTO Jiela HEOOXOJUMO MpPUYHMHEHUE
KpPYIHOTO yliep0a, KOTOPBIH OIpeleNieH B IpHU-
MeyaHuu K cratbe 170.2 YTrojoBHOro KOJeKkca B
pasMepe IBYyX MWIIMOHOB NIBYXCOT MATHACCATH
ThICSIu pyOseit [1]. UMeHHO mpHuYMHEHHE KpyT-
HOTO yiiep0a SBISeTCSs OCHOBaHHEM ISl pasrpa-
HUYEHUS TPECTYIUICHHS OT aIMHUHHCTPATHBHOTO
MpaBOHAPYIIEHUS, MPEAYCMOTpPEeHHOro cT.14.12
KoAII P®.

DUHAHCOBBIN yNPaBISIOMNNA B Jiene o OaH-
KpoTCTBE 00s3aH BBIABIATH NPU3HAKH IpEIHA-
MEPEHHOr0 ¥ (MKTUBHOrO OaHKPOTCTBA B IIO-
pSAKE, YCTAaHOBIEHHOM (hefiepaibHBIMHU CTaHIap-
TaMH, ¥ COOOIIaTh O HUX JIUIAM, YIaCTBYIOIINM
B Jene 0 OaHKPOTCTBE, B CaMOPETYJIHPYEMYIO
OpraHU3allMI0, YJICHOM KOTOPOH OH SIBISETCS,
COOpaHUIO KPEIUTOPOB U B OPTaHBI, K KOMIIETEH-
MM KOTOPBIX OTHOCATCS BO3OYXKACHHE IeT 00
aJIMUHUCTPATUBHBIX TPABOHAPYIICHUSIX U pac-
CMOTpEHHE COOOIIEHHH O MPECTYIUICHUSX.

ApOUTpaXHBIA  YIPABJISIONIANA  MTPOBOIUT
MIPOBEPKY JOKYMEHTAIIUW MTOJDKHUKA 3a TEPUOJ
HE MEHee JIBYX JIeT MpPEeIIeCTBYIOINX BO30YXK-
JCHUIO TIPOM3BOJICTBA T10 JeNTy 0 OaHKPOTCTBE Ha
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HaJIM4YMWEC MNPHU3HAKOB (1)I/IKTI/IBHOFO n 1npeaHame-
peHHoro OaHKpoTcTBa. B Hacrosimee Bpems
YCTaHOBJIEH II€pEYeHb HCCIEIYyEeMBIX JTOKyMEH-
ToB IloctanoBnenuem IlpaBurensctBa PP ot
27.12.2004 Ne 855, HOo »10 IlocTaHoBIIEHHE HE
yCTaHaBIUBACT MEPEYCHb TOKYMEHTOB, KOTOPBIE
OymyT HWccheaoBaThesl (PHMHAHCOBBIM YIIPABIISIO-
UM TpU OGAHKPOTCTBE TPaKIaH, YTO SBIAETCS
npo0enoM B 3aKOHOAATENBCTBE.

[lo pesymbraTam mTpoBEepKH apOUTPaKHBIM
YIPaBISIOMIMM COCTABIISIETCS 3aKJIIOYEHHE O Ha-
auunu  (OTCYTCTBUHM) TIPU3HAKOB (DUKTHBHOTO
WIH TpeJHaMEPEHHOTO OaHKPOTCTBa. 3aKIroue-
HHE O HATWYNHM (OTCYTCTBHH) TPH3HAKOB (DHK-
TUBHOTO WJIH TpeIHAaMEPEHHOro OaHKpOTCTBa
NpeACTaBIsICTCS COOPaHUIO KPEAUTOPOB, apOUT-
paxkHOMY cyay, a Takxe He no3nHee 10 pabounx
JIHEW moclie NOJANUCAHUsl — B OpraHbl, JTOHKHO-
CTHBIE JINIa KOTOPBIX YIIOJIHOMOYEHBI B COOTBET-
ctBun Konmekcom 00 aqMUHHCTPATUBHBIX MPaBO-
HapymeHusx Poccuiickoit ®enepanyu cocTaB-
JIATH IPOTOKOJIbI 00 AIMUHUCTPATUBHBIX IIPaBO-
HapylleHusAx, npenycMoTrpeHHbix cr. 14.12 Ko-
JeKca, UIS TMPUHATHS PEIIeHHs O BO30YKACHUU
NPOM3BOJCTBA IO Jiely 00 aJIMHHHUCTPATHBHOM
MIPaBOHAPYIICHUU.

B cnyuae ecnu B 3aK/IIOUEHUMM O HAJIMYUU
(OTCYTCTBUY) PU3HAKOB (PUKTHUBHOTO HJIH TIPEI-
HaMEPEHHOT0 0aHKPOTCTBA  YCTaHABJIMBACTCS
(hakT TMpUYMHEHHUS KPYIHOro yiepda, OHO Ha-
MIPABJIICTCS TOJIBKO B OPraHbl MPEIBAPUTEIBHOTO
paccaenoBanusi. OJHOBPEMEHHO C 3aKIIOUECHHEM
0 HaJIMYUM TPU3HAKOB MPEAHAMEPEHHOTO HWIIH
(bMKTUBHOTO OAHKPOTCTBA apOUTpPaXKHBIN yIpaB-
TSIOMMNA TIPEJCTABISIET B YKa3aHHBIE OpTraHbl
pe3yabTaThl PUHAHCOBOTO aHAIIN3a, IPOBOAUMOTO
B COOTBETCTBUU C MPaBUIIAMH MIPOBENICHHUS apOHT-
PaKHBIM YTIPABISAIOMNM (HUHAHCOBOTO aHANN3A,
yTBepkJeHHbIMU [IpaButenbctBoM Poccuiickoi
®denepannu, a TaKke KOMHH JOKYMEHTOB, Ha OC-
HOBaHWH KOTOPHIX CIeNaH BBIBOA O HaJIHIUU
MPU3HAKOB (PMKTHBHOTO WM TPEAHAMEPEHHOTO
OankporcTBa [3].

Takum 00pazom, CyIiecTByIOMUE IPOOEIEl B
JCHCTBYIONIEM 3aKOHOJATEIbCTBE OTKPBIBAIOT
OTPOMHOE IMPOCTPAHCTBO IJIsi COBEPIICHUS ITIpa-
BOHApyILICHH B IKOHOMHYECKOH cdepe u 310-
YIOTpeOJICHUH CO CTOPOHBI TpaKJaH IPH HECOo-
CTOSITENILHOCTH (OaHKPOTCTBE), a MOTOMY HYX-
JAl0TCs B JAajbHEHIIEM TEOPETUYECKOM H3y4e-
HUHW U IPAKTUYCCKOM aHaJInu3e.
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Annotation. Russia’s social and economic development is
highly dependent on investment activity in the economy. This is
due to the fact that the federal budget cannot provide all signifi-
cant projects, investment incentives are necessary. In modern
conditions, the priority direction of the state financial policy is
the optimization of budget expenditures. It is necessary to con-
duct a proper assessment of the effectiveness of the invest-
ment project, where budget funds are involved. It is precisely
the low efficiency of projects carried out in Russia that leads to
a breakdown of terms and an increase in their cost, which re-
duces the chances of obtaining the necessary social and eco-
nomic result.

Key words: budget investment, public investment, social and
economic development, efficiency

AHHoTaums. CoupanbHoe 1 3koHOMUYeckoe passuTue Poccum
CUNbHO 3aBMCUT OT MHBECTULIMOHHOW aKTUBHOCTU B 3KOHOMWIKE.
OBycnoBneHo 3T0 TeM, YTO dpeepanbHbI BIOXET HE MOXET
obecneunTb BCce 3HauyMMble MPOEKTbl, HEOOXOOMMO WHBeE-
CTULMOHHOE CTUMynUpoBaHue. B COBpeMEHHbIX YCroBUsIX
NPUOPUTETHLIM HanpaBrneHnem (UHAHCOBOW MOMUTUKK To-
cydapcTBa SIBNsieTCS ONTMMU3aLus pacxofdoB OomxeTa.
HeobGxoavmMo NpoBOAMTL MPaBUbHYIO OLEHKY 3¢hdeKTUBHO-
CTV MHBECTULMOHHOIO MNPOEKTa, rae 3adeiicTBOBaHbl BromKeT-
Hble cpeacTBa. VIMEHHO HU3kas aEKTUBHOCTL MPOBOANMbIX
B Poccumn nNpoekToB, NPUBOAUT K CPbIBY CPOKOB U YBESIMYEHMIO
NX CTOMMOCTM, YTO CHUXAET LUAHCh! NOMyYeHnsi HeOBXO0AUMOro
coumnanbHO-9KOHOMUYECKOro pe3ynbTaTa.

KntoueBble croBa: GloxeTHbIe MHBECTULMW, TOCYAaPCTBEHHbIE
MHBECTULUM, COLMAsIbHO-3KOHOMUYECKOe pasBuTue, 3dhdek-
TUBHOCTb

At the present stage of development of the
economy of the Russian Federation, there are a
number of difficulties caused by both the short-
comings of the policies pursued by the Govern-
ment and negative changes in the geopolitical
situation. Of course, this has an impact on the
social and economic development of the coun-
try. Among the structural factors determining
the state of the Russian economy, it is necessary
to emphasize the decline in external and domes-
tic demand, as well as a significant decrease in
the volume of investments in fixed assets, a de-
cline in business activity and a general decline
in Russia’s investment attractiveness on the
world stage [1, 2]. In such a situation, the main

task of the state should be to prevent further fall
and minimize damage to citizens.

Budget investments in Russia are made
through federal targeted investment programs
(FAIP). The most important function of which is
a comprehensive solution to the problems of the
country»s economic and social policy both in the
medium and long term with the help of targeted
program planning [3,4]. Thus, the purpose of the
FAIP is to support the social sphere and life sup-
port systems, to develop the infrastructure of the
Russian Federation.

In the field of public investment, the most at-
tention is paid to the following sections: National
Economy, Healthcare, Housing and Public Utili-
ties, Education, Physical Culture and Sports.
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Picture 1. Dynamics of budget financing of FAIP (2010—2018), bin rubles'

450

400

350

300

250

200

150

100

50

0

2011 2012 2013 2014

2015 2016 2017 2018

Picture 2. Dynamics of public investment in the National Economy, bln rubles’

The most attention is paid to the national
economy. Since 2012, there has been a signifi-
cant increase in funding, which remains at a con-
sistently high level in relation to other sections of
expenditures [5, 6]. This indicates the interest of
the state in reducing the negative impact of sanc-
tions on the economy. The largest financing is
received by projects related to the development
of transport infrastructure.

Healthcare is one of the most problematical
in the structure of both public investment and
federal budget expenditures. Since 2012, there
has been a significant drop in financing by 95%
[7, 8]. In2013investment financing has increased
to 34.7 billion rubles, followed by the establish-
ment at the level of 29 billion rubles, which is
insufficient to meet the need for medical care for
each resident of the Russian Federation.
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Picture 4. Dynamics of public investments in the Housing and Public Utilities, bln rubles

Since 2015, investment financing of the hous-
ing and utilities section has decreased by 24 bil-
lion rubles, due to the refusal of the Government
to ensure the implementation of the project «A
comprehensive program for the modernization
and reform of housing and communal services for
2010-2020%». In view of the wide range of prob-
lems in this area, the program put forward the
following theses: achieving sustainability of

companies in the housing and utilities sector, re-
ducing the level of deterioration of municipal
infrastructure, and repairing residential buildings
[9]. The program was supposed to update the
housing funds of small and medium-sized cities,
but due to various staff changes in the depart-
ments responsible for the program, there was a
classic cessation of work on a socially important
project.
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Public investment in education should be
seen as a powerful factor in economic growth in
the long term. Equally important is the factor of
their stabilization and increase of efficiency of
use. The field of education, like any other in the
Russian economy, suffers from an excessive
number of officials. Excessive bureaucracy leads
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to the fact that educational reforms are being car-
ried out beyond the planned deadlines, and hence
to reduce efficiency. For the current period of
development of the Russian economy, one can
only say about the stagnation of the educational
sphere and the lack of funding.
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Picture 6. Dynamics of public investment in the Physical Culture and Sports, bln rubles
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Since 2013, the financing of Physical Culture
and Sports has increased by almost 45 billion
rubles. This increase is due to the implementation
of various programs for the construction of chil-
dren»s sports centers, as well as the holding of
events for the preparation of international sports
events in the Russian Federation. For 2017, in-
vestments in this sector exceeded investments in
the sphere of Education by almost 50% [10, 11].

The main direction of budget investments in
the context of FAIP are projects related to the
improvement of transport infrastructure. At the
same time, such socially important issues as:
Health, Education and Housing and Public Utili-
tiesare not sufficiently funded. As mentioned ear-
lier, the goal of budget investments is to solve
socially and economically significant problems.
At the same time, the effectiveness of these in-
vestments remains questionable, since it is much
more difficult to calculate the social effect of in-
vestments than to estimate the economic effect
[12]. When evaluating a project, the expected so-
cial effect affecting the transformable territory is
subject to consideration. Improving the quality of
life of the population — includes one of the most
subjective indicators, namely, psychological satis-
faction of the population. In recent years, there has
been a tendency to increase consumption, and,
simultaneously with it, a decrease in psychological
satisfaction of the population. This problem makes
the task of assessing the social economic effect of
an investment project even more difficult.

As practice shows, in the Russian Federation
most of the projects are characterized by low effi-
ciency, which is expressed in long temporary lags
and, consequently, an increase in their value, result-
ing in low socio-economic performance. Due to the
duration of investment projects, it is not possible to
calculate their exact value outside the current and
next financial year. In this case, the following risks
have a negative impact on the cost and timing of the
project: inflation, credit and currency.

The main problems of the budget investment
mechanism in Russia are:

* Growth in the number of unfinished pro-

jects;

* Inadequate legal framework;

* Lack of a modern integrated mechanism
for evaluating the effectiveness of invest-
ment projects.

In conclusion, I want to say that the budget in-

vestment mechanism requires serious reform,
since there is a possibility of embezzlement and an

increase in the number of unfinished projects. It is
necessary to create a comprehensive, well-defined
tool for evaluating investment projects. Of course,
this requires updating the current legal framework.
The reforms will create conditions which condu-
cive to the most effective solution of social and
economic problems in the Russian Federation.
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Annotation. The question of the role of the stock market (in AHHOTauus. Bonpoc o ponu ¢OHAOBOrO pbiHKa (APYruMuK
other words, the securities market) as a factor of macroeco- cnoBamu pbiHka LeHHbIX Gymar) kak hakTopa MakpO3KOHOMU-
nomic stabilization is one of the main in understanding the rela- ueckoli cTabunusauum BbICTYNaeT OAHUM M3 OCHOBHbIX B MO-
tionship of monetary and production factors in the functioning HMMaHuM B3auMMOCBA3M [EHEXHbIX W  MPOU3BOACTBEHHbIX
and development of market relations in the economy. Today, dakTopoB B (PyHKLMOHMPOBAHUM U PA3BUTUWN PbIHOYHBLIX OT-
the stock market is one of the key markets in the existence of HoweHun B akoHOMuKKe. Ha cerogHsilHW AeHb (OOHAOBbLIV

the financial and credit system of any country.
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PbIHOK SIBMSIETCA OOHWMM M3 KIOYEBbIX PbIHKOB B CYLLECTBOBA-
HUW PMHAHCOBO-KPEAUTHOM CUCTEMbI F0GOM CTpaHbI.

KnioueBble cnoBa: (OMHAHCOBbLIN PbIHOK, (POHAOBBIN PbIHOK,
MaKpO3KOHOMMKA, PbIHOYHbIE OTHOLLUEHWS, nepepacnpenene-
HWe prHaHCoBbLIX pecypcoB

CraHoBICHUE W TUHAMUYHOE pa3BHTHE (-
(heKTUBHOM CHCTEMBI (POHJIOBBIX PHIHKOB SIBJISICT-
Csl IBMDKYIIEH CHIION POCTa peanbHOTO CEeKTopa U
BCEH SKOHOMHKH, TIOCKOJIBKY OOECIedynBaeT WH-
BECTUPOBAHKUE IPOMBINUICHHOCTH, COLUAIBHOMN
cdepbl, 9TO MPUBOIUT K OKUBJICHHIO TPOHU3BO/I-
CTBEHHBIX W BOCHPOHM3BOJCTBEHHBIX IIPOIIECCOB
HE TOJIbKO B 00BEKTaX MHBECTUPOBAHUS, HO U BO
BCEX CMEXHBIX OTPACisiX, B YACTHOCTH, B TPaHC-
MOPTHOW W Apyrux wuHppacTpykrypax. MoxHO
C YBEPEHHOCTHIO YTBEPXKIaTh, UTO BCE Chepbl
KOMMEPYECKOW JKU3HM HMMCIOT OIpe/IeIICHHBIC
WHTEpECH! B paboTe GUHAHCOBBIX PHIHKOB.

st 6onee adhpexTUBHOTO (HYyHKIIMOHHPOBA-
HUS SKOHOMHUKH CTpaHbl HEOOXOIUM IOCTOSH-
HBIA TIpoIlecC MOOWJIM3AINH, PaCIpeeNeHus U
nepepactnpeneiaeHns (UHAHCOBBIX PECypCOB Me-
KAy €€ BETBAMHU. B 3TOM OTHOILICHHMH HUMEHHO

(OHIOBBIC PHIHKH TPEBPAINAIOTCS B OAMH W3
Ba)XKHEHIINX 3JIEMEHTOB MOOWJIM3aLUN WHBECTH-
LUOHHBIX PECYpPCOB. YKa3aHHBI CErMEHT pBIHKA
JOKeH (PyHKIIMOHMPOBATh KaK MHCTPYMEHT pe-
TYJIHpOBaHHUsA (PUHAHCOBOM CHUCTEMBI TOCYAApCT-
Ba, BeJlb OH B3aUMOCBS3aH KaK C CHCTEMOI rocy-
TApCTBEHHBIX (UHAHCOB, TaK M (UHAHCOBBIM
peiHKOM. Hampumep, QOHAOBBIM PBIHOK pa3BH-
TBHIX CTPaH, B 3aBUCHUMOCTH OT CTETICHU MX Pa3BU-
TS, CIYXHUT JJIs HAX HamOonee 3P PeKTUBHBIM,
ONTUMAJILHBIM CIOCOOOM TPHUBIICYCHHUS KalHTa-
JIOB B HAIIMOHAJIBHYIO SKOHOMHKY, MEXaHH3MOM
pacrpeneneHus W IepepacnpenesieHust cBooo-
HBIX (DUHAHCOBBIX PECYPCOB CpeOu OTpacieil
SKOHOMHKH. 32 CUeT HaNoJHEeHUS (QUHAHCOBBIMH
pecypcaMu COBPEMEHHBIX KOHKYPEHTOCTIOCOOHBIX
HEePENIOBBIX OTpaciell 3KOHOMUKU M NIPOU3BOJACTB
(OHIOBBIN PBIHOK MOYET CIOCOOCTBOBATH YCKO-
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PEHHUIO HAyYHO-TEXHMYECKOTO Iporpecca, IMoJo-
SKUTEITBHBIM U3MEHEHUSIM B CTPYKTYpPE 3KOHOMUKH,
YCTOHYHMBBIM TEMIIaM €€ POCTa.

[Iporteccsl pa3BUTHS MEXITyHAPOTHOTO PHIH-
Ka KalyTajla U YCWJICHHA KOHLCIIIHUU MEXKIYyHa-
ponHBIX (PUHAHCOB TPEOYIOT OINpeAciCHHUS Ha-
IIMOHAJIBHOM  3KOHOMHYECKOW CTpaTeruu U
BKJIIOYEHHE B TJOOAIbHBIM PBIHOK W MHPOBBIE
TpeHabl. OCHOBHBIM M (PYHIAMCHTAJIBHBIM IS
Pa3BHUTHSI 3KOHOMHKH SBIISIOTCS WHBECTUIUU U
WHCTPYMEHTHl HHBECTUPOBaHUs. B cBs3u ¢ aTuMm
HEOOXOAMMO TIOBBHIIIATh  KOHKYPEHTOCIIOCO0-
HOCTh ()MHAHCOBOTO PBIHKA IO HAIPABICHUIM:
TIOBBIIIICHUST JTOXOJAHOCTH, CHIDKEHHS] KOHBIOHK-
TYPHBIX U CHUCTEMHBIX PUCKOB, 4 TAKXKC 3alIUThI
IpaB HMHBECTOPOB B COOTBETCTBUU C HOPMaMHU
MEXTyHapOTHOTO ITpaBa.

HeoOxoauMo oTMeTHTh, YTO (popMUpOBaHHE
pBIHKA LIEHHBIX Oymar B CTpaHax C pPBIHOYHOH
9KOHOMHUKOH NPOUCXOAWIO B TE€UECHHE AJIUTEINb-
HOro BpeMmeHH, B Poccun ke peIHOK chopMHpPO-
BaJICs 3a JIOCTaTOYHO KOpOTKuil mepuoi. Ha ce-
TOAHSIIHUN JIeHb PBIHOK LEHHBIX Oymar mpo-
JIOJDKAET DPAa3BUBATBCSI M COBEPIIEHCTBOBATHCS
HECMOTpsI HAa HEraTUBHBIM BHYTPEHHUN W BHEUI-
HUM SKoHOMHuecknii QoH. Ha ceromusmHuMiz
JICHb PLIHOK YeHHblX O6yMae — MO3ULUOHUPYETCS
KaK aKTHUBHAs 4aCTh COBPEMEHHOI'0 ()MHAHCOBOT'O
peiHKa Poccun, Ha KOTOpPOM MPOUCXOAUT Iepe-
pacupeleieHle aKkTUBOB 4yepe3 OOLIMpHBIN Ie-
pedeHb (PUHAHCOBBIX HHCTPYMEHTOB. I o0ain-
HBIE 3aJla4M pBIHKA LEHHBIX Oymar B (hpUHAHCO-
BOH crcTeMe MHOr0OOpasHbl, YTO HILTIOCTPH-
pyer pucyHox 1.

MoGHnH3alHsa
BPEMEHHO CBOGOUHbIX
(puHaHCOBLIX pecypcor

O OCYIIECTBIEHHA
HHBECCTHIHIT

YMEHbLUEHME
HHEECTHUHOHHOTO
pHCKa

TREAII el MUPOREIM
CTaIrng apTa M

Co3naHHC pIHOYHOI
HHPPACTPYKTYPBI,
0

Brimyck, oGpanieHne
HOBBIX EUHOBE LCHHBLX
Oymar

FPazpadoTka
HopT{elibHbIX
CTPATETHH
COBEpIICHCTEOBAHIE
PBIHOUHOTO MEXaHH3MaA,
CHCTEMBI
neHooOpaz0RaHHA

Pucynox 1

1. PeIHOK TIeHHBIX OyMar BBITOJIHSET OOITHE
JUISL BCEX PBIHKOB M crienu(uYeckne (QYHKIINH,
Takue Kak: (pUCyHOK 2).

2. AKKymynayuro — CO3aHUE YCIOBUM s
MOOWJIM3AIIMA BPEMEHHO CBOOOIHBIX (HHAHCO-
BBIX PECYPCOB C MOCIECAYIONIMM UX HCIIOJIb30Ba-

HHEM B MHTEpecax yYaCTHUKOB PbIHKA M HAIHMO-
HaJIbHOI SKOHOMMKH B LIETIOM;

3. Pecynuposanue — co3faHue NpaBUI TOP-
TOBITM M y4acThs B HEH; OINpeneleHne OpraHoB
KOHTPOJII U YIPAaBICHUS, MOPSIKAa pa3perieHus
CTIIOPOB MEXIy YUaCTHUKAMH PHIHKA;
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CrpaxoBaHHE

AKKYMYIALHA

Peryanpopanne

Konrpons

Pucynok 2. JxoHOMHYeckue PyHKIMU (PMHAHCOBOTO PHIHKA

4. Koumpons — coOuo/ieHre 3aKOHOIATENb-
CTBa M MPABHJI TOPTOB;

5. Cmpaxosanue — 3aKioueHue Qnrouepc-
HBIX ¥ ONIIMOHHBIX KOHTPAKTOB B IIEINSAX CTPaxo-
BaHUS ()MHAHCOBBIX U IIEHOBBIX PHUCKOB.

B coBpemenHOM MUpe QOHIOBBII PHIHOK BbI-
CTYyMaeT B KAUeCTBE aAJIbTEPHATUBHOTO UCTOYHUKA
(hvHAHCHPOBAaHHUA SKOHOMHUKH, KOTOPBIN IT03BO-
JISIET TPABUTEIBCTBY W KOMMEPUYECKHM OpraHU-

CKUX KPEIUTOB M TOUCKY JPYTUX HCTOYHHKOB
caMo(HAHCHPOBAHUS.

OcHoBHasl 1[eTb QYHKIUOHUPOBAHUS PHIH-
Ka [EHHBIX OyMar, 3aKJTI04aeTcss B TOM, YTOOBI
0o0ecrednTs HEOOXOAUMYIO CBS3h MEXKIY DMHU-
TCHTaMH U MHBECTOpPaMU Jid NPUBJICUYCHUSA UH-
BECTULUN B DKOHOMUKY. [IJIs1 MHBECTUPOBAHUS
Ha PBIHKE [IEHHBIX OyMar CyIlecTBYIOT pa3iind-
HBIC MHCTPYMCHTHBI, NOJTYUUBIINC HA3BAHHUEC —

3alUsIM PACIIUPATH KPYT UCTOYHUKOB UX (DUHAH- (MHAHCOBBIE MHCTPYMEHTBHI, CXeMa — PHUCY-
CUpPOBaHUsI, HE mMpubderas K MOJyYeHHI0 0aHKOB- HOK 3.
Oonrraigm |
—| Jlonronrie
Bekcens |
— L{eHHBIe OyMaru |-
AxInm |
oz — JlomneBpie
= b TTan |
D JleTo3HTapHEIe
% = PACTIHCKH
=y
55
fa) g TIpOH3BOIHbIE — DOHTOBLIE BapaHTEI
—{  (¢uHaHCOBHE |
HHCTPYMEHTEI n OIMIHOHEI
OLIoYEPCHI

Puc. 3. Cxema 62a30BbIX HHCTPYMEHTOB Ha (JMHAHCOBOM pbIHKE
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Ha mro60oM pbIHKE MPHUCYTCTBYIOT OEHCTBYIO-

HUEC, CXEeMa YYaCTHUKOB (1)I/IHaHCOBOFO PbIHKa —

muye jJuna u q)HHaHCOBBIﬁ PBIHOK HC HCKIIHOYC- PUCYHOK 4.
Herdinpra ATRERTRA
e A H ermpochec cHiHATHRT M;’Kfay;;pomm
H{'qé?ﬁp A £ WU CTIRIG, Ha DEEH AT P e HTHHTOEETS 4 TEHT (B4
FHACTEIR He CROMBEHK [hIHRL YR AN
PEHOK
Koncym rarposese
H emmocpegeTs SHERIE aT&HTCER
YA CTHHEH
SOnuTeHTEI
L S —— H ermodhes SMOEATE HETE
deHAHCOEOrD Hucrryiponas iz e
PRIHEA
HueecTopr
Yacremie
%
Bryrperae Epoxeper
EFLI&CTHI‘MI
Perymipyzongse
OpraHEe Macpenrmeate Hemreper
}mpamamnme
Vnpasmmonpe
KONIIAHIE
[Tpodec coHanEHER
Perucrparoper
HudpacrTpyerypepe Eupisn
T etramer sy

Puc. 4. ba3zoBas (ynpomeHHasi) cxeMa y4aCTHHKOB (pMHAHCOBOIO PHIHKA

OMUTEHTHI — 3TO JIMIA, KOTOPbIE HYXIAIOT-
Csl B JIOTIOJHUTEILHOM (DMHAHCHUPOBAHHH U KOM-
MEHCUPYIOIINUE 3TOT HEJOCTATOK MyTEM BBITyCKa
HEHHBIX Oymar (B cilydae HEAMHCCHOHHBIX Oymar
9TH JIMIIA, BRICTYTAIOT B POJIH BEKCEIEAATEIS UITH
YeKOAATEeIs).

HuBecTop k¢ — 3TO JUI0 00paTHOE, NUMEIO-
iee B CHIIy XapakTepa CBOEH JesTENbHOCTH OIl-
peleNeHHbII 00beM CBOOOIHBIX CpPEICTB, HE
uMesi 3HaueHUs, (U3MYECKOE OTO JHI0 WIH
IOpUTNYECKOE.

OUHAHCOBBIC TIOCPEIHUKA — 3TO AWICPCKHE-
OpoKepcKue KOMIIaHWH, TPU TIOMOINUA KOTOPBIX
OCYIIIECTBIISIETCS TIepepacIpeieiICHIe MPEI0CTaB-
JICHHBIX CBOOOJHBIX CPEACTB YMUTEHTAM IICHHBIX
OyMar OoT HHBECTOPOB.

B coBpemeHHON IEHCTBUTENLHOCTH BBIIEISIOT
CIIEIYIOINE PBHIHKUA, HA KOTOPBIX OOpaIaroTcs
IICHHBIC OyMmaru:

Buebuporcesoii ppiHok — UCTOPHYECKHU CIIO-
KUBIIAKCS PBIHOK, OCHOBHBIM IPEIMETOM TOP-
TOBJIM Ha KOTOPOM SIBJISUTHICH BEKCEJNsI, KOHOCaA-
MEHTBI, OOJIUTAINY U aKIIVH.

bupoicesoil pvinok — TIpencTaBIAET COOOM
0COOBIN PBHIHOK, TJIE€ MMEIOT TPaBO 0OpamaThCs
CHeIManbHO OTOOPAaHHBIC IICHHBIE Oymaru ¢ 00-
Jiee BBICOKUM WHBECTUIIMOHHBIM PEHTHHIOM, U
caMH OIeparnui MPOBOIATCS MPOGhEeCCHOHAb-
HBIMH YYaCTHHKAMH PhIHKA [IEHHBIX OyMar.

OHUM U3 TaKUX YYaCTHUKOB BBICTYIAET JI€-
MO3UTAPUI KaK FOPUIUIECKOE JUI0, OKA3hIBAIO-
Iee yCIyrd Ha OCHOBAHUH JHUIICH3UHU, BHIJAHHOM
HentpanbubiMm bankom Poccuiickoit deaepariuu.
JlanHOE yYpexIcHHE, OKa3bIBaCT JTOCTATOYHO
00JIBIION 00BEM YCIIYT O yUEeTy Omneparuii, CBs-
3aHHBIX C IIEHHBIMH OyMaramu, HO CPeIu HHX
MO>KHO BBIICIIUTH JBE OCHOBHBIX:
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* XpaHeHUe cepTHU(UKATOB IEHHBIX Oymar-
OCHOBHBIMH TOJIb30BATENsIMU JIaHHOM OI-
UM SABJSIFOTCA Jep)kaTenu Oymar, BBIIy-
LIEHHBIX B JOKyMeHTapHo#l dopme. laHHas
IpoLeaypa CBsI3aHa C IEPEKUBAHUEM HHBE-
CTOpa 3a COXPAHHOCTb M LIEJIOCTHOCTH IIEH-
HBIX OyMmar;

* y4eT IpaB WHBECTOpa Ha BJaJIeHUE LIEHHOU
Oymaroii. B ciaydae ¢ qokymeHnTapHoOi ¢op-
MO, TIpolieypa nepeaadn mpaB COOCTBEH-
HOCTH OT OJTHOTO WHBECTOpa K JIpyroMy 3a-
HUMaJla I0CTaTOYHO MHOTO BPEMEHH U pa3-
JMYHOTO pOJa COIMYTCTBYIOLIMX 3aTpar, HO
uror ObUT OBl OOWH — HOBBIM BiAIEIIEL]
BEpHyJicd B Jenosurapuil. Uto kacaercs
LHEHHBIX OyMar, BBIYIICHHBIX B Oe€370Ky-
MEHTapHOH (opMe, ISl HUX HHBECTOPY OT-
KPBIBAETCS CUET «AEIO0», HA KOTOPOM U Be-
JIeTCsl ydeT mpaB coOCTBeHHOCTH. VHBe-
CTOp, BOCIIOJIb30BABIIMNCS yCIIyraMu JIEIo-
3uTapusi, Ha3pIBaeTCs ACMOHEHT. Bce orme-
pauuu, COBEpLICHHBbIE JICIIOHEHTOM C IIEH-
HBIMU OyMaramu, MOTYT OBITh TTOJITBEPIK/IE-
Hbl COOTBETCTBYIOLIEH BBINHUCKON IO CYETY
JIeTo.

B3auMmooTHOIIEHNST MeXAy Jermo3uTaprueM

U JIEIOHEHTOM DPETYJHUPYIOTCS CHEeIHaTbHbIM J0-
TOBOPOM.

Peructpatopsl, B CBOIO ouepeab, — Ha OCHO-
BaHWUM JOTOBOPHBIX OTHOUICHHHA C 3MHTEHTOM,
BEAyT peecTp JAepxarenell HeHHBIX Oymar, (uk-
cUpys BCE IEHCTBUS Ha auieBoM cdere. Oruiata
yCIyr peecTponepxkarens IPOU3BOJUTCA 3MU-
TEHTOM IIEHHBIX OyMmar.

[Ipouenypa mepexona mpaBa COOCTBEHHO-
CTH OT IpoJaBla LEHHOM OyMaru ee mokymnare-
JI0 COINPOBOXAAETCS OOJBIIUM KOJIHUYECTBOM
COTMYTCTBYIOIINX OINEpalnid: TepedncieHne
CpEeICTB, yIuiaTa KoMUCcHl nocpeaHukamu. Ha
3TOM 3Tane B MpOLecC MOAKII0YAETCS KIUPHUH-
rosasi opranuzanus. Ee 3amaua 3akitoyaercs B
cbope nHpopManuu, BHISBICHUE U YCTPAHCHHE
PacxoXkIeHHUs MO CHENKE, B Clyyae MX BO3HUK-
HOBEHUS, OTCJIE)XMBAHHE KOPPEKTHOCTU B3au-
Mopac4€ToB M oOecnedeHne rapaHTHH HCIOJ-
HEHHUS C/IEJIOK.

[ToMuMoO Bcero nepeyuciaeHHOTo, B IIHPO-
KOM IOHHMaHUHU K YYaCTHHKAM PbIHKA IIEHHBIX

OyMar MOXHO OTHECTH TOCYJapCTBCHHBIC WU
00IIIECTBEHHBIC OPTaHbl PETYJIUPOBAHUS U KOH-
TPOJISI B HETIOCPEICTBEHHBIX, KOTOPBIC MOpa3-
JIENSIOTCS Ha:

* MEXKPBIHOYHEIE;

* BHYTPUPBIHOYHBIE.

K meosicpvinounvim  yuacmuuxkam OTHOCATCS
JUIIA, 3aHAMAIOIIHECs] OOCITYKHBAHUEM HE TOJIBKO
(hOHIIOBOTO PBIHKA, HO W APYTrUX (PUHAHCOBBIX
PBIHKOB B IIEJIOM. JTO MOTYT OBbITH TPYIIbI HUH-
BECTOPOB, OJHOBPEMEHHO BKJIQJIBIBAIOIINE CBOU
CpeJICTBa KaK B IICHHbIC OyMarw, Tak W B Kalld-
TambHBIC (JOXOMHBIC) aKTHBBI, Pa3IMYHBIC pEii-
THHTOBBIC ar€HTCTBA M IPYTHE JINTIA.

K guympupeinounsvim yuacmHukam omuocsam
Mpo(eCCHOHANBHBIX ¥  HENMpPO(peCCHOHAIBHBIX
JIUI, paboTa KOTOPBIX CBSA3aHA HMCKIIOYUTEIHHO
JIUIIB C PHIHKOM IEHHBIX OyMar.

B kauecmee nenpogeccuonanvrvix yuacmuu-
K08 BBICTYIAIOT YMUTEHTHI U JHOOBIC HHBECTOPHI,
pa3MeCTHBIIME CBOM KallUTalbl KaK B IIEHHBIC
OyMaru, Tak W KOTOPBIC BJIOXHIIM B HUX JIMIIIb
HEOOJIBIITYFO JIOJI0 COOCTBEHHBIX CPEJICTB.

B xauecmese npogpeccuonanvuvix yuacmuurkos
BBICTYIAIOT OPraHU3alluH, KOTOPhIC HA OCHOBAHUHU
HMEWIIelcs y HUX JEHCTBYIOUICH JHLEH3UH,
OKa3BIBAIOT TAKHE YCIYTH, KaK:

* OpoKepcKoe 00CTyKUBAHMUE,

* TUJIEPCKOE 0OCITy )KMBaHUE;

* IOBEPUTEIILHOE YIIPABJICHHUE;

* IeNo3UTapHOe 00CITy )KHBaHUE;

* BeZICHHE peecTpa IIEHHBIX OyMar;

* OpraHu3aiys TOPrOBJIM HA PHIHKE HEHHBIX

Oymar.

KpanmupuiupoBaHHBIM K€ HHBECTOPOM MO-
KET ObITh, KaK (DU3MUYECKOE, TaK U OPUIUICCKOE
JIMIIO, TIPH COOJIIOJACHUM UM IOPSIKA, YCTAHOB-
JICHHOM (pellepabHbIM OPraHOM HCIIOJTHUTEIb-
HOW BJIACTH MO PBIHKY IIEHHBIX OyMar.

MoxHO yTBepknaath, 410 3(pdexkTuBHOE
B3aMMOJICHCTBHE YYaCTHUKOB PBIHKA M (PYHK-
IHOHANBHEI MEXaHU3M IIepepacipenciicHue
AKTMBOB B OSKOHOMHKE uepe3 (MHAHCOBBIM
PBIHOK CIOCOOCTBYeT OOIIeMy TOBBIIICHHIO
3(phEeKTUBHOCTH PKOHOMHUKH M KaK CIEIICTBHC
MMOJI0KUTEIBHO BJIMACT HA TEMITbI SKOHOMHUYE-
CKOTO pOCTa.
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AHHOTauuA. B faHHON cTaTbe paccMaTpyBaloTCst akTyanbHble
npobnemsl, CylecTByloLIME B COBPEMEHHOW Poccum no nosoay
rpaxaaHCKo-NPaBoOBOW OTBETCTBEHHOCTM IOPUANYECKVX MWL,

KnioueBble cnoBa: rpa)gaHCKo-NpaBoBasi OTBETCTBEHHOCTb,
lopyandeckoe Nvuo, npeanpuHUMaTenbckas AeATenbHOCTb,
HenpaBoMepHasi AeATeNbHOCTb, OTBETCTBEHHOCTL OpUanye-
CKUX Ny

I'paxxnanckuit konekc PO ycranaBinuBaer
MIPaBOBOM CTAaTyC IOPUANYECKUX JIUI[ U HHIUBHU-
IyalbHbIX npennpuHumareneit [2]. IlpaBoBoi
CTaTyC COCTOUT M3 OIpeNeNEHHBIX MpaB U 00s-
3aHHOCTEH AaHHBIX CYOBEKTOB B COBPEMEHHBIX
chepax sku3HHM oOmIecTBa. Bce 3akpersiéHHbIC
0053aHHOCTH TIOIPA3IEIIIOTCS Ha YETHIPE BECO-
MBIX TPYIIBL: TIepe] OpraHaMu rocydapCTBEHHO-
ro yIpasJeHHUs; Iepel NapTHEPAMHU 10 XO3sHCT-
BEHHBIM JIOTOBOpaM; B 00JIACTU TPYIOBBIX OTHO-
HICHUH MPU NPUBJICYCHUH PAOOTHUKOB IO Haii-
My; Tiepell COOCTBEHHMKOM HMYIIECTBa Mpe.-
OpUSTHA 32 HEBBIIONHEHHE 00S3aTeNbCTB, Mpe-
JIyCMOTPEHHBIX YCTaBOM TOCYIApCTBEHHBIX HIIN
MYHULUNANTbHBIX OPEeaIpusITHii [3].

['paxk1aHCKO-TIpaBOBasi OTBETCTBEHHOCTh 00-
JagaeT pAaoM OCOOCHHOCTEH, KOTOpbIe 3aHUMa-
I0T Ba)KHOE MECTO B cpepe FOpPHIMYECKOH OTBET-
CTBEHHOCTH CyOBEKTOB IpaXkIaHCKOTO MpaBa:

Bo-nepsvix, oHa BBICTYIaeT B (pOpMe MPUHY-
XIeHus. Bens k mpoBUHUBIIEMYCS JTUILY TIPHMe-
HSETCSl MMYIIECTBEHHAs CaHKIMS, KOTOpas Ha-
NpaBJeHa Ha BOCCTAHOBJICHHE HAPYIICHHBIX MPAB
U CIy)KHT CTUMYJMPOBAaHUEM HOPMAJBHBIX KO-
HOMHWYECKUX OTHOLICHWUH CYOBEKTOB TpaXkiaH-
cKkoro obopora.

Bo-smopuix, npuMeHsieTcs, Kak TpaBWIo, K
JMIAM, KOTOPBIE COBEPUIMINA NpPaBOHAPYIICHHUS,
BBIpOKEHHBIC B (JopMe HapyIIeHWH YEeTKO ycTa-
HOBJICHHBIX 0053aTEJILCTB.
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B-mpemvux, npUHYXIEHHE TPUMEHIETCS
CIICIUAIBHO YIIOJHOMOYEHHBIM HAa TO OpPraHOM
3aKOHOJIATEIIHCTBOM.

B-uemeépmulix, cOCTOUT B NMPUMEHEHUU IIpe-
JyCMOTPEHHBIX 3aKOHOM CaHKIUH B aJipec MpaBo-
HapyIIUTENs ¥ BIEKYIINX 32 CO0OI HEBBITOIHBIC
MOCIIEACTBUS TPAXKIAHCKO-TIPABOBOTO XapaKTepa.

B oTHomeHWM YYacTHWUKOB TpeANpPUHUMA-
TEIBCKUX OTHOIICHUNW MOTYT OBITh MPUMEHEHBI
CaHKIMH, ¥ OTBETCTBEHHOCTh B KauecCTBE Mep
TOCYJapCTBEHHOI'O BO3JCHCTBHUS 33 HAPYIICHHE
obszanHOCTel [1]. K mpeampuHrMarensM mpwu-
MEHSIOTCS TaKH€ CAHKIIMU, KOTOPHIE, BO-TIEPBBIX,
BIIMSIFOT HA JIENIOBYIO PEMyTaIlMio, IPU I3TOM HE
3aTparuBalOT HMMYIIECTBEHHOE IOJIOXKEHHUE, BO-
BTOPBIX, BIHSIOT Ha IMPaBOCIMOCOOHOCTH, 3aTpa-
TUBas UMYIIECTBEHHOE MOJIOKCHHE.

[IpeanpuanmMaTenn Kak CyOBEKTHI TpaKaaH-
CKOT'0 TIpaBa, a TAKXKE YYACTHUKU PHIHOYHOM 3KO-
HOMHUKH HECYT TpPa)XKIaHCKO-TIPABOBYIO OTBETCT-
BEHHOCTh B CIy4ae HEHCIIONHEHUS WIM HEHaJIe-
JKaIl[ero WCTIONTHEHHE BO3JIOKEHHBIX Ha HUX 00s-
3aHHOCTEH, a TaKKe HapylIeHHEe HOPM TpaXkaaH-
CKOro 3aKoHoJaTenbcTBa. Ha cerogHAmHUN NeHb
Ha IOPHIUYECKUX JUI] BO3JAracTcs UMYIIECTBEH-
Hasi OTBETCTBEHHOCTh, KOTOpask HOCHT B ce0e JKO-
HOMUYECKH COCTaBILIIONINI acnekT. OHa BhIpaXka-
eTCs ICHeXKHOH JTN00 B HaTypallkHOU (hopme, KOTO-
pasi KOMIICHCHPYET MOTEPU CYOBbEKTa, CBSI3aHHBIC C
HapyIIeHHeM €ro MpaB WM WHTEPEeCcOB, a TaK SB-
TSFOTCS (OPMOI rOCYAapCTBEHHOTO MPUHYKICHUSL.
JlaHHBle TIpOIEMypHl  BBIMOJHSIOT —CIIEIHAIBEHO
YIOJHOMOYEHHBIC 3aKOHOM OPraHbl B Mpejeax ux
KOMITETEHIINH, KOTOpbIe HAKIAABIBAIOT OIpee-
JICHHBIC CAHKIUKM HEOJIArONpHUsTHOIO XapakTepa B
OTHOIICHUH JIOJDKHHKA, C IIENIbI0 HakKa3aTh ero 3a
MIPOTHBOIPABHOE TTOBEICHHE.

OTBETCTBEHHOCTh B cdepe MpeanpruHuMa-
TEIBCKON MEATETPHOCTH — 3TO COBOKYITHOCTH
Mep TOCyIapCTBEHHOro NpuHYyk1IeHus. [IpaBa u
00S13aHHOCTH TIPEIIIPUHUMATENICH YCTaHOBJICHBI
I'paxxnanckum komekcoM P®, omHako OTBETCT-
BEHHOCTH 3a HapyllleHUue 00A3aHHOCTEH YCTaHOB-
neHa Kak ['pakJaHCKUM KOJIEKCOM, Tak W YTO-
noBHBIM KoaekcoM P®, KoAll P®, Tpynossim
kojgekcomM P®. HecMoTps Ha TO, YTO MPHUHSTHI
JKECTKHE MEpBI TOCYAApCTBEHHOTO PETyJIHPOBa-
HUS, TIPECTYIUICHUS B cepe NmpeanpuHuMaTelhb-
CKOH NIeATETLHOCTH MMEIOT MECTO OBITH B COBpE-
MEHHOM OOIIECTBE, YTO HETaTUBHO BIIHAET Ha
SKOHOMHUYECKOE Pa3BUTHE CTPaHEI [4].

OTBETCTBEHHOCTDH IOPUINYECKHX JIUI] IPHUOO-
peTaeT akTyaJlbHOCTh B HaIlle BPEMsI B CBS3H

C €ro CIIOKHOU BHYTPEHHEU CTpyKTypoiu. B gan-
HOW mpoOieMe HeoOXOIMMO pa3felsiTh JABE CO-
CTaBISIOIINE: ONpEeTieHre BAHOBHOTO CyObeKTa
U ompezeseHue cyObeKTa OTBETCTBEHHOCTH. [lo-
TOMY 4TO, IPOBE/S KAaUECTBEHHOE U3yUeHHUE BCEX
0OCTOSITENILCTB HAPYIIEHUsI TPAXKAAHCKUX IIPaB
(oHM BBIpa)keHBI Kak B (OpMe BHIXOJa 32 PaMKH
IPENPUHUMATEIBCKOTO PUCKA, Tak U B (opme
3710yNOTpeOIeHs IPABOM), MBI CMOYKEM OIpee-
JIUTb, AEUCTBUTENIBHO T IOPUANYECKOE JIULO BH-
HOBHO B COBEPILIEHHUHU JAHHOTO INPABOHAPYIIECHUS
U Kakyl0 Mepy OTBETCTBEHHOCTH HaM CIEXyeT
n30paTh B OTHOIICHUU Hero. [IpoBeneHue nanHON
HpoLeaypsl pa3dUpaTenbCTBa MO3BOJIMT HAM TaK-
e OIpPEIeNNTh, B KaKOM pa3Mepe TpakJAaHCKO-
MPaBOBasi OTBETCTBEHHOCTD OyIET HCUUCIIATHCS.

Hcxonst n3 BBILIEU3T0KEHHOTO, MBI MEPEX0-
I¥UM IUIABHO K IIpoOjeMe — ONpezeeHue BUHBI
IOPUIMYECKOTO JIUIIA, BEb B IPaX/1aHCKOM IpaBe
OTCYTCTBYET €IMHBIH TMOAXOJ B TEOPUH U IpaK-
THUKE K MOHMMAHUIO JAHHOM KaTreropuu. XoTd
TaKoH MpoOeI B IIpaBe CTOUT PEIIUTh ITyTEM BHE-
CEHHUsl ONPENENICHHbIX JONOJHEHUN B ['paxnan-
ckmii Komexe PO [5].

HenpaBomepHast [esTeNbHOCTh  IOpUIHYE-
CKUX JIMII TIOPOXKAaeT NpoOiieMy NPUYMHEHUS
YOBITKOB, KaK JUIsl CAMUX ceO0sl, TaK U AJIs OTep-
nesmiero.B mpornecce peann3anuu rpakaaHCKoO-
MPaBOBOIl OTBETCTBEHHOCTH BBICTyHaeT IMpo-
OJIEeMHBI BOIIPOC O BO3MEIICHHU MOPAIBHOIO
yuep6a. B HacTosiiiee BpeMst yBeTUUeH MPOLEHT
HCKOB M CyIEOHBIX A€] O BO3MELICHUH MOpallb-
HOT'O Bpe/ia, OJJHAKO 3TO OY€Hb TPYJIHO JOKa3zye-
Mas JaHHOCTh. [lo cyTu cBoell y MopajbHOro
Bpela Kak TOCIEACTBHS HapyLIEHHOTO IpaBa
JUYHOCTH Ha HENPUKOCHOBEHHOCTH BHEIIHEIrO
00JMKa OTCYTCTBYeT 3KOHOMHYECKOE COoleprKa-
gue. [lo cratee 151 T'K P® moxHO caenats BbI-
BOJ, YTO €CIIM Tpa)KTaHWHY NPUUYMHEH MOpalb-
HeIi Bpen ((u3nMyecKkue WIM HPABCTBEHHBIC
CTpajaHus) JACHCTBUSMH, HApPYyIIAIOUINMH €ro
JMYHBIE HEUMYILIECTBEHHbIC IpaBa JMOO MOCs-
rafoIMMHU Ha TpPUHAAJIEKAINe TPaKIaHUHY He-
MaTepHajibHble OJyiara, a Takke B APYTHX Cllyda-
SIX, TIPEAYCMOTPEHHBIX 3aKOHOM, TO CYJ MOXET
BO3JIOKUTH Ha HApyIIUTENs! 0053aHHOCTD JICHEXk-
HOM KOMITEHCAIlMH yKa3aHHOTO Bpena. CremoBa-
TEJIbHO, MOPAIBHBIN BpeA MOAPa3syMEBAcT MOJ
c00O¥ HPaBCTBEHHBIE WM (PU3UUECKUE CTPATaHUS
yenoBeka. Eciam paccmorpers IloctanoBneHue
[Inenyma BepxoBHoro Cyma P® ot 20.12.1994
Ne 10 «HexoTopsle BOonmpocs! IPUMEHEHHS 3aKOHO-
JIaTeNbCTBA O KOMITEHCAIlUM MOPAJIBFHOTO Bpema»
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MBI MOXEM c(OpMYJIHPOBATh MOHITHE MOpPaJb-
HOTO BpeZla Kak (PU3NYecKHe WM HPaBCTBCHHBIC
CTpajiaHusi, KOTOPbIE MPUUMHSIIOTCS NCHCTBUSIMH
(6e3neiicTBHEM), B OTHOIICHUH TIPHHAIICKAIIINC
rpaXJaHWHY B CHJY 3aKOHA WJIH OT POKACHUS
HeMaTepuaabHbIe Oy1ara (370pOBbE, JOCTOMHCTBO
JIMYHOCTH, HEIPUKOCHOBEHHOCTh YaCTHOM XKU3HH,
JIeTI0Basl pelyTalysl, KU3Hb, JIUYHAs U ceMeilHas
TaifHa W T.[.), WIM HapyIIalOUIMMHU €ro JIMYHBIC
HEMMYLIECTBEHHbIE IIpaBa (IIPaBo Ha M0JIb30BaHUE
CBOMM HMEHEM, IPaBO aBTOPCTBA M ApYTHE He-
HMMYIIECTBEHHBIE IIpaBa B COOTBETCTBHM C 3aKO-
HaMu 00 OXpaHe TpaB Ha Pe3yJbTaThl MHTEIUICK-
TyaJIbHOW JESATEIFHOCTH) TUOO CTaparoIuecs Ha-
PyLINUTh UMYLIECTBEHHBIE ITPaBa rpaxaanuHa PO.

CrouT y4ecTb, 4TO CYIIECTBYIOT HOPMATHB-
HO-TIPABOBbIE AKThl PETYJIUPYIOIINE KOMIIEHCA-
LU0 MOPAJbHOTO BpPEAa, KPOME TOI'0 OHHM, Kak
NpaBWIO, OHU OBUTH pa3pabOTaHbl U BCTYIHIIH B
CWIy B Pa3Hble IPOMEXYTKH BpeMeHH. [losTomy
Cyl, B IIETSX OCYLIECTBICHUS LENecO00pa3HOro
U CBOEBPEMEHHOTO pa3peLICHUs] BO3HUKIIETO
Cropa BBICHSAET XapakTep B3aMMOOTHOILIEHUS
CTOPOH, U B paMKaX KakuX IIPaBOBBIX HOPM OHH
HaXOJAST CBOE pPEeryJMpOBaHHE, UMEETCs JIM BO3-
MOXHOCTb I10 3aKOHOJATEIbCTBY KOMIICHCAIIHIO
MOpAJIbHOTO BpeJa B paMKax JaHHBIX IPaBOOT-
HOUICHUH M, €cM Takas OTBETCTBEHHOCTh yCTa-
HOBJICHA, TO HEOOXOIMMO BBISICHUTH HOPSIIOK,
pa3Mep KOMIIEHCAllUM U XapakTep MOPaJIbHOTO
Bpena. 3a4acTylo paBOHAPYIIUTENb HE COTJIaceH
C pa3MepoM KOMIICHCALIUH U TTOAAET AleIUIALIUIO.

Takum oOpa3oMm, KOMIIEHCALUsI MOPaJIbHOTO
BpeJla YCTaHABJIMBACTCS HE TOJIBKO TPAXKAAHCKUM
3aKOHO/ATENbCTBOM. [ 'paxkaHCKoO-TIpaBoBas OT-
BETCTBEHHOCTh PEANM3yeTCsi B YMCHBIICHUH
UMYIIECTBEHHOW c(epbl MPaBOHAPYIIUTENS, KO-
TOpas BBIP&KCHa HE TOJBKO B NPHYUHEHUHU
MMYIIECTBEHHOTO BpeAa MOTEpIEBIIEi CTOPOHE,
HO M NPUYMHEHHH MOPAIBHOIO Bpena, TO €CTb
HPaBCTBCHHBIX W (PU3MYECKHUX CTpPAJaHUSIX, KO-
TOpBIE BO3MEILAIOTCS B JICHEKHBIX CpEACTBAaXx.
I'paxnanckuit konekc PO ycranasimBaer ciocod
KOMIIGHCALlM! MOPAJIBHOIO Bpela, a CyAd ke B
CBOIO OdYepelb B 3aBUCHMOCTH OT XapakTepa
NPUYMHEHHBIX NOTEPHEBIIEMY HPABCTBEHHBIX H
(U3NYECKUX CTpaJiaHMi, a TAaKXKE CTEIIeHU BHUHBI
NPUYMHUTENS Bpela YCTaHABIMBAET 0OOCHOBAH-
HBIH pa3Mep KOMIIEHCAIlMd MOPAJBHOIO Bpena.
C.B. MapueHko mpeiaraeT AONOJIHUTH KpHUTeE-
pUH OIpeneNeHusl pa3Mepa KOMIICHCAIUHU MO-
palbHOrO Bpeaa, YCTAaHOBJICHHBIE CTaThsiMu 151
u 1101 T'K P®, eme asyms, oOmuMu Ijsl Bcex

BHJOB Bpe€Ja: CTENEHb BHMHBI IOTEPNEBLIETO U
MMYIIECTBEHHOE TIOJIOKEHNE MPUIHMHHUTENS Bpe-
na [6]. Tak kak 3a4acTyro MPaBOHAPYIIUTENb OC-
MapHuBaeT pa3Mep KOMIIEHCAIUH B CyIE.

VYuuThiBas BCe BBINIEYKa3aHHOE, CTOUT cClie-
JIaTh BBIBOJ|, YTO I'Pa’KJaHCKOE 3aKOHOAATEIBCT-
BO HYX/JaeTcsl B COBeplIeHCTBOBaHMHU. Mccreno-
BaHME IIPOOJIEM, CBSI3aHHBIX C OTBETCTBEHHOCTHIO
IOPUANYECKUX JIUL, TPAJUIIMOHHO CUUTAETCS aK-
TyaJIbHBIM, HOCHUT TIOJT COOOM 3HAYNMBIH W IHC-
KYCCHOHHBIM Xapakrtep. I'paxmancko-npaBoBas
OTBETCTBEHHOCTh 9aCTO HACTYNAET B COBOKYITHO-
CTH C JPYTUMH BHJAMH IOPUAMUYECKON OTBETCT-
BEHHOCTH, TAKUMH KaK YTOJOBHas, aIMHHHUCTPA-
THBHAs U MaTepHajbHas OTBETCTBEHHOCTh B TPY-
JIOBOM IIpaBe. PacCMOTpEHHBIE HEKOTOPBIE IIPO-
OJeMHBIE BOMPOCHl pPeaNU3alld TPaKTAHCKO-
MIPABOBOM OTBETCTBEHHOCTH 3aTPAaruBarOT OTBET-
CTBEHHOCTHb MNpEANpPUHUMATENEH, a TaKkKe Mpo-
0JIeMbl COTJIACOBAHHOCTH IPUYMHUTENS Bpena ¢
KOMIICHCAllMEe MOpaJIbHOro Bpena. Paspemienue
JTAHHBIX BOIPOCOB YIYYIIHUT COLMAIBHO-KOHOMH-
YeCcKoe 1 HOpMaTUBHOE Pa3BUTHE CTPAHBI.
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Annotation. The article is devoted to the analysis of the dy-
namics and state of foreign investments in the innovative econ-
omy of Russia at the macro and micro levels. In the process of
research, special attention is paid to the movement of FDI
in Russia through the prism of global trends in international
investment. Also, the structure of FDI in the sectoral context is
examined in detail, special emphasis is placed on the resource
potential of the Russian Federation for attracting FDI. In the
context of identifying the features of the functioning of the
investment-innovative market, sources of innovation financing
in Russia have been studied. The results of the research made
it possible to formulate recommendations on improving the
investment climate in the country.
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AHHOTaumsA. CTaTbst NOCBSALLEHa aHanM3y AUHAMUKN U COCTOS-
HWSI MHOCTPAHHbLIX MHBECTULMA B MHHOBALIMOHHOW 3KOHOMUKE
Poccumn Ha makpo 1 mukpoypoBHe. B npouecce uccnegosaHuns
OTAENbHOE BHUMAaHWE YAENeHO ABWKEHUIO MPSMbIX MHOCTpaH-
HbIX MHBeCTUUMI B Poccun yepes npuaMy rnobanbHbIX TeH-
AeHun B cdpepe MexayHapoO4HOrO MHBECTUPOBaHUSA. Takke
AeTanbHO paccMOTPeHa CTPYKTypa MHBECTULMIA B OTPACIeBOM
paspese, 0COObI aKLeHT caenaH Ha pecypCHOM MoTeHuwane
X npuerieveHnsi. B KoHTekcTe 0603HayeHus ocobeHHocTeln
PYHKLUMOHUPOBaHNS WMHBECTULMOHHO-MHHOBALMOHHOIO PbIHKa
B CTpPaHe M3y4eHbl WCTOYHMKN PUHAHCUPOBAHUA MHHOBALMIA
B Poccum. MonyyeHHble pesynbTaThbl UCCNEAOBaHNS NO3BONUNN
cchopMynvpoBaTb pPekOMeHAALMN MO YIyYLIEeHUIO MHBECTULW-
OHHOTO KnuMmaTa B CcTpaHe.

KnioueBble cnosa: npsMble MHOCTPaHHble WHBECTULUHN,
Poccusi, nHHoBauUMKM, NPOMBILLNEHHOCTb, TEXHOMOrMnU, WHHO-
BaLMOHHAasi 3KOHOMMKA, MHBECTULIMOHHbIV NOTOK

The strategic goal of modernizing the Rus-
sian economy requires the creation of a better
technological and technical base of production,
production of competitive and high-quality prod-
ucts, improvement of management and imple-
mentation Efficient resource-saving technologies.
In order to achieve these requirements, signifi-
cant investment resources are needed and the

problem of attracting foreign direct investment
into the country’s economy is therefore relevant.
At present, the global economy is developing
dynamically. Yesterday»s economic outsiders,
including countries with socialist ideology, have
now become the engines of technological and
economic growth, which opens up new, numer-
ous opportunities for sustainable development,
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which directly is connected with innovation- tors and establishment of stable investment flow
technological, information-communication fac- (see figure. 1).
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Figure 1. FDI inflows (billions of dollars,%) [16]
Source:UNCTAD, FDI Database/mgap URL: Www.unctad.org/fdistatistics
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The criterion of technological level today is
considered one of the factors of economic
growth-the total volume of the world market of
high-tech goods is estimated in 2, 5-3 trillion.
Dol. Experience has shown that only those coun-
tries that implement international innovation
policies can achieve growth in the long term [15].
The innovative transformation of international
production has serious implications for the pro-
motion and facilitation of the flow of investment
flows, as well as for the regulation of investor
behaviour. The norms developed for the material
economy are subject to revision in the light of
new business models. Some countries are already
taking steps to modernize their policies; Others

risk to stay with outdated rules or, unwilling to
do so, to hinder innovation development.

Russia undoubtedly belongs to the first group
of countries, as it is now on the path of economic
transformation. Building a knowledge-oriented
economy in Russia in the context of reforming
and Euro-Atlantic integration is a priority that
harmoniously combines the national goal with
the interests of all strata and groups of the popu-
lation. At the same time, it should be noted that
the Russian Federation is among the top ten
countries-the main recipients of investments,
which comprise half of the developing countries
(figure 2.).
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Figure 2. FDI flows in the 10 largest recipient countries (billions of dollars) [16]
Source: UNCTAD, FDI Database/mgap URL: Www.unctad.org/fdistatistics

Due to seasonal fluctuations and unstable
economic situation the inflow of foreign invest-
ments into the Russian economy has the most
important values. They can be the cause of eco-
nomic recovery and stimulate the development of
domestic investment.

Russia has been losing its position for the
first year and is not among the 25 most attractive
countries for investing. The first places in this
ranking occupy the USA, Great Britain, China.
Many investors were already ready to invest their
money in the Russian business, but postponed the
decision because of the imposition of sanctions.
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Under these circumstances, the establishment
of a stable investment process is a matter of par-
ticular importance. The vast majority of research-
ers say that the basis of modern economic devel-
opment is the cross-border movement of invest-
ment resources and the introduction of innovation
at their expense [10]. In the system of modern
advanced reproduction of investments and inno-
vations are the key categories. Investments pro-
vide the realization of innovation process, and
innovations generate additional capital and, accord-
ingly, new investments. Real economic practice
testifies to the new quality of investment factors
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and innovations that is the subject of research of
modern economic science.

However, the issue of determining the impact
of FDI on socio-economic development and the
country’s innovative recovery in general requires
further study. The problem of determining the
impact of FDI on socio-economic development
can be addressed through the analysis of invest-
ment processes in a particular industry, also
through the study of factors that attract FDI and
those that inhibit Foreign investment.

Thus, in view of the above, the purpose of the
article is to analyze the dynamics and state of
foreign investment in the innovative economy of
Russia at the macro-and micro level.

One of the characteristics of the modern stage
of development of the world economy is the per-
manent strengthening of competition not only at
the level of individual economic entities, but also
at the level of the economies of regions and states.
The competitiveness of the economies of States
and their regions is the result of efficient use of
factors of production, innovation and investment.

According to the Russian legislation: invest-
ments-«money, securities, other property, includ-
ing property rights, other rights, having monetary
valuation, invested in objects of entrepreneurial
and (or) other activities for the purposes of Profit
and (or) achieve a different beneficial effect» [3].

Foreign direct investment in its impact on the
country’s economy is twofold. The positive ef-
fects of FDI are: the dissemination of interna-
tional standards in production and consumption;
Improvement of socio-cultural situation in the
country; Reducing the level of monopolization of
competition in the economy; Increasing the im-
age of the country and as a result attracting addi-
tional foreign investors; Use of resource-saving
technologies; Increasing the purchasing power of
the population; Improving the living standards of
the population; Increased tax revenues and their
continued use to finance social and other pro-
grammes; Increasing the volume of incoming
foreign currency; Improvement of staff qualifica-
tion level; Obtaining new advanced foreign tech-
nologies; Accelerating the pace of economic de-
velopment; increased real capital investment;
Improve the state»s balance of payments.

On the other hand, FDI has a negative impact
on socio-cultural conditions, as foreign national

standards, forms of organization of production,
values and characteristics occur, ignoring na-
tional Traditions FDI creates the possibility of
technological dependence because the import of
foreign technologies reduces incentives for R
&amp; D; The decline of traditional branches of
national economy is possible; The threat of eco-
nomic and political security due to the increasing
dependence of the national economy on foreign
countries; suppression of local producers; Addi-
tional foreign exchange expenses arise due to
increase of import of components, materials and
equipment; Deterioration of the balance of pay-
ments of the country-resepident due to repatria-
tion of capital.

After analyzing the current Russian legisla-
tion, it can be concluded that the main ways of
attracting FDI into the country’s economy are:
creation of special Economic zones to attract for-
eign investors to certain areas State [2]; Attrac-
tion on the basis of the Agreement on the Divi-
sion of production of foreign capital; Registration
of enterprises with foreign capital in the territory
of the country; By selling large shares of Russian
companies to foreign investors in order to estab-
lish joint ventures.

So, at the first stage of research it seems ex-
pedient to analyze foreign investments in the in-
novative economy of Russia through the prism of
global tendencies in the field of FDI.

The global picture of FDI during the 2017-
2018 Continues to emerge mainly under the in-
fluence of investment flows from major eco-
nomic groupings such as the G20 and the Asia-
Pacific Economic Cooperation forum. FDI in-
flows to the G20 countries exceeded 1 trillion for
the first time. Which is an absolute record.

Some groupings — the Commonwealth of
Nations, BRICS, the African, Caribbean and Pa-
cific Group — are generally net recipients of
FDI, while others — the G20, APEC, NAFTA —
are net exporters (see Figure 3). Russia’s share of
BRICS accounts for 34% of foreign direct in-
vestment.

Figure 3 shows the overall dynamics of FDI
in the economy of the Russian Federation. In
general, we can conclude that the largest amount
of FDI was in 2013, the lowest amount was fixed
in 2015. In general, there is a decline in FDI in-
flows into Russia»s economy.
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Table 1. FDI in selected groups of countries (billions of dollars,%) [16]

Group of Year FDI Share of Volume of Share of Share in
countries in flows world FDI | FDI received | global FDI world GDP
inflows received
The G20 2017 1147 66% 15282 57% 78%
2016 888 50% 13992 56% 78%
APEC 2017 926 53% 14399 54% 60%
2016 913 51% 13020 52% 60%
NAFTA 2017 452 26% 7821 29% 28%
2016 423 24% 6841 27% 28%
CIS 2017 488 28% 5208 19% 14%
2016 259 15% 5086 20% 14%
BRIC 2017 277 16% 2815 11% 22%
2016 258 15% 2362 9% 23%
Source: UNCTAD, FDI Database/mgap URL: Www.unctad.org/fdistatistics
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Figure 3. General Dynamics of FDI to Russia in 2010-2017 (US $ Million) [1]

Source: Central Bank of the Russian Federation [electronic resource]. URL: http://www.cbr.ru

Describing FDI flows in Russia, let us con-
sider in more detail their geographical structure.
At the same time, we note that the latter is
formed under the influence of many factors, the
main one being the development of foreign eco-
nomic relations with strategic partners and the
need for diversification of international invest-
ment activities.

The main countries-investors of Russia in
2017 are Singapore-16.27 bln. Usd. United States
(50%), Bahamas — 5.8 billion (17.8%), Bermuda —

2.55 billion (7.8%), France — almost 2.0 billion
dollars, which amounted to 6.1%. (see table 2).
As the table 2 shows., in the last 6 years the
geographical structure of FDI to Russia has al-
most not changed, the main investor still remain
EU countries. However, it is necessary to pay
attention to the fact that the purpose of invest-
ment for many foreign investors is the use of the
domestic market to obtain a quick profit. The
high degree of investment from countries such as
the Bahamas and the Virgin Islands is due to sub-
stantial benefits for registered foreign companies.
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Table 2. FDI in the economy of the Russian Federation in the context
of major investment countries (millions of dollars) [13]

2012 2013 2014 2015 2016 2017
FDI — total +50600 +69200 +22100 +6500 +7456 +10475
Including
Bahamas +2231 +2851 +3640 +5100 +5559 +6059
Virgin Islands +2480 +9380 +3130 +2250 +2452.5 +2673
Jersey +645 +510 =720 +2130 +2321 +2530
Bermuda -325 +408 +1780 +1700 +1853 +2019
France +1240 +2130 +2230 +1690 +1842 +2007
Germany +2270 +340 +365 +1490 +1624 +1770
United Kingdom +48 +18930 +127 +1110 +1209 +1318
China +457 +599 +1280 +650 +708 +772

Source: Russia in figures 2018. Rosstat. URL: Http://www.gks.ru/free_doc/doc_2018/rusfig/rus18.pdf

However, it should be noted that the volume
of FDI in Russia per capita is 1058 USD [17],
which is several times less than in the countries
of Central and Eastern Europe (in the Czech
Republic-7418 dollars, Bulgaria-6226 dollars,
Poland-3155).

This is due to sanctions imposed by the inter-
national community on certain sectors and com-
plexes of domestic industry. In addition, this
situation is also due to gaps in domestic invest-
ment legislation, lack of adequate institutional
support for the development of the investment
market, strong tax pressure.

The analysis of the structure of foreign direct
investments in the Russian economy in the sec-

10

toral section allows to reach the following con-
clusions.

In 2017, 69.3% of all FDI was directed to min-
ing, in monetary terms it amounted to 23.4 billion.
Usd. The corresponding other spheres and sectors
of the Russian economic complex received much
smaller volumes of investment capital: 4.93 billion
were sent to the processing industry. That
amounted to 15.4 per cent of total FDI; In the fi-
nancial and insurance sector — 3.41 bln. Usd. or
11.1%; In wholesale and retail trade — 1.73 bil-
lion dollars. The US, which amounted to 5%. The
rest of the Russian industries in 2017 accounted
for 0.351 billion dollars, which is equivalent to
less than 1% of total FDI (see Figure 4).

® Processing production
H Mining
B Wholesale and retail trade

EFinancial and insurance
activities

Figure 4. The structure of FDI in Russia’s economy in 2017 (%) [5]
Source: Investments in Russia 2017. URL: Http://www.gks.ru/free_doc/doc_2017/invest.pdf
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Many large companies, such as Leroy Merlin
SA (France) and Ikea Group (Sweden), believe in
the possibility of reviving the Russian economy
and the growth of consumer demand. According

to the Doing business rating of the World Bank,
which assesses the countries on the ease of doing
business, Russia in 2017 took the 40th place,and
in 2018 was on the 35 place. (see table 3).

Table 3. Doing Business for 5 years [11]

2018 2017 2016 2015 2014
Georgia 9 16 24 15 8
Estonia 12 12 16 17 22
Lithuania 16 21 20 24 17
Latvia 19 14 22 23 24
Russia 35 40 51 62 92
Kazakhstan 36 35 41 77 50
Belarus 38 37 44 57 63
Moldova 44 44 52 63 78
Armenia 47 38 35 45 37
Azerbaijan 57 65 63 80 70
Uzbekistan 74 87 87 141 146
Ukraine 76 80 83 96 112
Kyrgyzstan 77 75 67 102 68
Tajikistan 123 128 132 166 143

Source: Rating Doing Business URL: https://www.worldbank.org/en/country/india/brief/doing-business-2018

Of fundamental importance for the economic
system is the fact that investments are directly
related to structural changes in the economy and
its innovative development. Since the increase in
the accumulation rate and the increase of invest-
ment attractiveness of the national economic
complex should organically combine the main
structural and functional factors, investment and
innovation, quality ratio Which lays the ground-
work for modernizing the economy and its mac-
roeconomic balance.

The innovative way of economic develop-
ment means that almost every cycle of reproduc-
tion and each unit of capital investment should be
the bearers of innovations that improve or change
production technologies with the purpose of their
greater ultimate (Economic and social) perform-
ance [9]. This is possible subject to continuous
innovative design of future reproduction on an
alternative basis, when resources are not allowed
for the reproduction of obsolete technologies.

In this context, it should be noted that in Rus-
sia there are certain problems in the direction of

FDI in the development of technology and the
development of innovation. Thus, 95% of all for-
eign investments are directed to the third and
fourth technological ways (75% and 20% respec-
tively) and only 4.5% of investments are directed
to the fifth technological way, in the sixth not
more than 1%. In the technological part of capital
investments dominates the third technological
way, its share is 83% and only 10% falls on the
fourth; 6.1%-on the fifth; 0.9%-on the sixth [6].
Although in fairness it should be noted that Rus-
sia is steadily increasing scientific and techno-
logical resources to stimulate the attraction of
FDI and their effective use (see table 4).

At the same time we will designate that the
functioning of the domestic investment-innovation
market in the context of the main sources of fi-
nancing is ambiguous. To date, the main source of
financing the costs of technological innovation
remains the company»s own funds. However, in
recent years, the structure of costs of technological
innovation by sources of financing has generally
undergone significant changes (see table 5).
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Table 4. Resource potential of the Russian Federation for attracting FDI [15]

Scientific and technological resources | 50,0\ 30771 | 2012 | 2013 | 2014 | 2015 | 2016
(science and innovations)

Number of enterprises that perform R & D 3490 | 3680 | 3564 | 3603 | 3602 | 4172 | 4030
Number of employees employed by NIKOR, 736 735 726 797 732 738 799
thous.
Number of researchers, thousand people 365 371 369 365 370 375 366
including:
natural 87,6 | 87,9 | 86,9 | 83,9 | 86,6 | 85,0 | 84,2
technical 222,1 | 224,0 | 222,6 | 222,6 | 224,2 | 229,3 | 222,5
Share of domestic expenditures on NIKOR in L12 | 1,00 | 102 | 102 | 1,06 | 1.09 | 1,09
GDP,%
Number of breakthrough innovations and 860 | 1132 | 1316 | 1422 | 1402 | 1391 | 1526
technologies developed
The volume of innovative products, billion 1163 | 1844 | 2505 | 3066 | 3031 | 3252 | 3716
rubles.
Share of 1ndt1str1a1 enterprises introducing 9.2 9.4 9.9 9.8 9.9 101 | 102
innovations,%

Source: Sukharev OS Technological development of economy: «creative destruction» and combinatory aleffect / economic

strategies. 2018. T. 20. Ne 1 (151). P. 66-81

Table 5. Sources of financing for innovation in Russia [4]

Sources of funds 2010 2014 2017
% of the total

Total, of them: 100 100 100
Ownfunds of enterprises 71,7 68,6 63,7
Other sources 23 24.8 27,1
Federal budget funds 3,8 3,9 5,7
Foreign in vestment 1,1 1,9 2,8
Budgets of Russian constituent entities and
local budgets 0,3 0,5 0,6
Extra budgetary funds 0,03 0,04 0,05

Source: Filippov D. Financial innovation sin the process of trans formation of the Digital Economy // Bullet in of the Rus-
sian Economic University. G.V. Plhanova. 2018. Ne 3 (99). P. 58-71.

Similar changes in the structure of costs of
technological innovations occur in industrial pro-
duction (see fig. 5). The share of the organizations «

own funds is reduced by 7%, with the increase of
the share of the federal budget by 13.3%, the share
of foreign investments adds to the volume of 2.5%.
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Figure 5. Structure of costs for technological innovations of industrial enterprises by sources of financing, % [14]

Source: Sobolev E. Analysis of the modern mechanism and specifics of the development of in novativeactiv ities in Russia //

economy and entrepreneur ship. 2018. Ne 4. P. 259-262.

The changes that occurred during the period
under review in the structure of costs of techno-
logical innovations in the service sector affected
the similar structure in the whole country.

The share of the federal budget in financing
the costs of technological innovation in services

in 2017 amounted to 51.4%, increasing by 49.4%
relative to 2010. At the same time, the share of
the organization»s own funds decreased by
45.8% and foreign investments increased to 2.7%
(see Figure 6).
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Figure 6. Structure of costs for technological innovations of services enterprises by sources of financing,% [14]

Source: Sobolev E. Analysis of the modern mechanism and specifics of the development of in novative activities in Russia //

economy and entrepreneur ship. 2018. Ne 4. P. 259-262.
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Thus, it should be noted that the volume of
FDI aimed at expanding innovation activity is
still extremely low. Thus, with the amount of at-
tracted FDI for 2017 in the amount of 27.9 billion
Usd. Only 0.8% of the United States was sent to
finance innovation. This demonstrates the low
efficiency of government measures designed to

encourage FDI in Russia and the lack of attrac-
tiveness for foreign investors, even taking into
account the gradual growth FDI in innovative
areas.

In this context, it is advisable to analyse the
sectoral distribution of foreign direct investment
aimed at introducing innovations (see table 6).

Table 6. Structure of costs for technological innovations by sources of financing, bln. Rub [7]

Cost of technological

Including

innovation — total

Industrial
production tural

Services Construction | Agricul-

2010 2015 2016 2010

2016 | 2010 | 2015 | 2016 | 2015 |2016| 2016

Total 400,8 | 1203,6 | 1284,5 | 349,7

777,5 | 51,0 | 467,8 [492,1| 13,4 | 6,3 1,3

in cluding

Ownfunds of
organizations

281,44 | 644,09 | 649,50 | 241,70 | 509,64

482,49 | 39,74 | 134,44 |158,12| 13,4 | 6,3 8,87

Federal

budgetfunds 17,38 | 330,81 | 392,79 | 16,39

139,83 | 1,00 | 258,04 [252,89| — — | 0,072

Budgets of Russian
constituent entities 1,57 3,43 3,12 1,00
and local budgets

2,36 | 0,57 1,32 | 0,67 - - 0,087

Extra budgetary

funds 0,11 15,82

0,03

- 0,07 | 15,22 - - - -

R&d

supportfunds B B 31 B

0,089 | - - s1 | - | - _

Foreign in

9,50 7,49 10,31 9,45
vestment

1,70 | 0,06 5,93 8,53 - - 0,081

Source: Kuznetsov A.A. Economy of Russia and itsma in features of development and formation//economy and entrepre-

neurship. 2018. Ne 3. P. 189-192.

Data for 2016 show that most of the FDI en-
tered the chemical and petrochemical industry-
55.4%, woodworking-23.4%, metallurgical-
8.9%. It is obvious that these sectors are difficult
to name high-tech. In mechanical engineering
and production of electronic and optical equip-
ment, which correspond to higher technological
systems, directed only 24.8 bln. 8.9% of the total
amount of «innovative» FDI. At the same time, it
should be noted that from the number of 4030
enterprises of Russia implementing innovations
in 2017 only 2305 (57.2%) Represented the in-
dustries of mechanical engineering, production of
machinery and equipment, electrical and elec-
tronic equipment, which, according to the author,
is a positive signal, as it confirms their ability and
desire to carry out technological Improvements.
In this context, it appears that the State should
provide an effective mechanism not only for

budgetary financing, which is certainly a priority,
but also for the redistribution of FDI in favour of
high-tech industries.

There are several methods to assess the in-
vestment climate of the region, industry and state.
The quantitative assessment of the investment
climate is based on the analysis of the investment
rating, the variety of which includes: Global,
country, regional, sectoral and corporate. Qualita-
tive estimation is based on profit and risk ratio.

The estimation of investment attractiveness
of the Russian enterprises is carried out by for-
eign and Russian rating agencies, by analysis of
demand for securities or shares of the enterprise.

According to the national rating of the in-
vestment climate in 2018 the Tyumen region took
the first place in the integral rating, having risen
on 5 positions. Moscow has risen from the third
to the second place, Tatarstan for the first time in
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four years lost the first place, having occupied in
the current year the third place. The huge jerk
made St. Petersburg rose to 13 positions and
ranked the fourth line of the rating. The Tula re-
gion also retained its place in the rating, taking
the Sth place in 2018. See Table. 7 [8]. The
growth leaders are the Sakhalin Oblast (+ 42 po-
sitions), the Kamchatka region (+ 36), the Repub-
lic of Buryatia (+ 35), the Kaliningrad region
(+ 24), the Novgorod region (+ 24), the Kurgan
region (+ 22), the Ryazan region (+ 22), the
Khabarovsk region (+ 22), Orel Region (+ 21),
Republic of Kabardino-Balkaria (+ 21), Repub-

lic of Adygeya (+ 19), Samara region (+ 17).
The main directions of estimation of the invest-
ment climate rating are support of Small busi-
ness (educational programs, subsidies), infra-
structure and resources (personnel, incubators,
technoparks), institutes for Business, regular
environment (procedures Registration of owner-
ship rights, etc.). The national rating of invest-
ment climate is compiled by the Agency of stra-
tegic initiatives together with leading business
associations and assesses the favorable invest-
ment climate in the subjects of the Russian
Federation.

Table 7. Top 20 regions in 2018. [8]

Region Place in the ranking Place in the ranking Changeposition
2018 2017 2018—2017

Tyumen Region 1 6 +5
Moscow 2 3 +1
Republic of Tatarstan 3 1 -2
St. Petersburg 4 17 +13
Tula Region 5 4 -1
Krasnodar region 6 7 1
Voronezh Region 7 8 1
Chuvash Republic 8 2 -6
Moscow Region 9 9 0
Ulyanovsk Region 10 10 0
Belgorod Region 11 23 +12
Leningrad region 12 20 +8
Kaluga region 13 5 -8
mous Diset - Ugta 14 30 +16
Kaliningrad region 15 39 +24
Tambov Region 16 11 -5
Yaroslavl Area 17 25 +8
Khabarovsk Edge 18 40 +22
Novosibirsk Region 19 27 +8
Sverdlovsk Region 20 33 +13

Source: National rating of investment climate https://asi.ru/news/91678/

In the current reality, transnational corporations
have been growing, leading to a clash of interests
with national investors and corporations. To solve
this problem international organizations have de-
veloped rules of international investment, which
allow to ensure the effectiveness of international
capital markets and free movement of capital:

* Equal and fair treatment for foreign and lo-
cal companies. As the position of the for-
eign investor is affected by information
asymmetry: The investor bears the trans-
portation costs, is not well aware of the
specifics of the local market and is gener-
ally more prone to risks. Therefore, a for-
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eign investor needs additional benefits,
such as special benefits, production-wide
benefits, more efficient use of resources, or
a unique product for the local market;

* The possibility of nationalization of the
TNC branch. (The exception is in case of
violation of the law expropriation by a
court decision);

* Negotiations are the preferred way of set-
tling disputes. The dispute shall also be set-
tled based on the legislation of the host
country or international arbitration based on
the International Convention for the Set-
tlement of Investment disputes;

* The right to enter the market with the possi-
bility of establishing a branch by an inter-
national company.

H Real Estate and construction

B Logistics and distribution channels
H Bank/Finance/Tnsurance

B Pharmaceuticals and Biotechnology

B Enerzy andutilities

B Information and communication technologies

When developing an international investment
and innovation strategy, Russia should act ahead
of its own niche in the field of high technologies,
the peculiarity of which is that they create de-
mand and are characterized by significant in-
vestment risks. For this purpose it is necessary to
use Forsite-researches. For example, the distin-
guishing feature of the development forecast of
16 Most promising industries, compiled by ex-
perts of American RAND Corporation, was the
consideration of the factor of interrelation of
market, socio-economic and technical peculiari-
ties of appearance and The diffusion of new tech-
nologies in global markets. Successful in the in-
novation sphere of the country, take into account
these forecasts and choose the appropriate priori-
ties. Fig. 7 shows the results of the survey on those
business sectors that will stimulate the growth of
the European economy in the near term.

HRetail

H Consumer goods
B Transport and automobile industry
mB2B services, with the exception of financial

B Clean technologies

Figure 7. Sectors that will stimulate the growth of the European economy (based on surveys) [12]

Source: Responsible Research and Innovation: Europe stabilityto respondto societalchallenges. Luxembourg: Publications

Office of the EU, 2014. 290 p.

Particular emphasis should be given to the
specific form of FDI, such as the transfer of
advanced technologies. The main problem in
this case, not only for Russia, is the conformity
of the transferred technologies to local condi-
tions. In order for technology transfer to have a
positive external impact, these technologies
should be consistent with the level of develop-
ment of the recipient country»s business sector,
and not just that of the company that will re-
ceive the technology. The technological level

of the business sector of the recipient country
is very important. The evidence suggests that
the extent of the technology gap between local
and foreign investors is a prerequisite for a
stronger impact of FDI on productivity than
domestic investment. In countries where the
gap is too large to deal with the basic areas of
the national economy, and where the overall
technological level of the recipient country is
low, local enterprises will not be able to use
foreign technology effectively.
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Thus, to summarize, we can draw the follow-
ing conclusions. Russia is a state which success-
fully attracts foreign capital with the purpose of
realization of innovative vector of development
of national economy as possesses a number of
factors confirming its investment attractiveness:
advantageous Geopolitical location, high level of
natural resource base, cheap skilled labor force,
capacious consumer market. According to esti-
mates of Ernst & Young, among the countries of
Central and Eastern Europe in 2017, Russia
ranked 4th in terms of investment attractiveness.

FDI, being a long-term «recharge» of the
economy, is not only a key condition for modern-
izing the country»s economic system, but also a
dominant factor of its economic security.

However, it should be noted that there are
some problems with attracting and using FDI to
support and develop innovative industries. Al-
though in recent years various mechanisms of
stimulation of investment activity of foreign inves-
tors were used and introduced in Russia, and the
growth of foreign investments was achieved, they
did not become a factor of increase of competi-
tiveness Domestic products, technological renewal
of the economy. Currently, Russia still has a cer-
tain share of FDI based on economic expansion.

In view of the above, we believe that Russia
should develop a program to attract strategic in-
vestors whose profile is high-tech industry and
implement innovative criteria in the legislation
on foreign investment.

The country’s investment climate can be im-
proved through various activities, including the
provision of a clear legal framework for investment
and macroeconomic stability; Introduction of tax
and customs privileges, grants, subsidies for the
development of priority sectors of the economy;
Overcoming bureaucratic barriers; Improvement of
information support and investment infrastructure.

In addition, in order to improve the investment
climate, it is necessary to conduct an effective pol-
icy to reduce inflation and inflation expectations, as
well as to resolve the problem of public debt, to
ensure the protection of the rights of owners and
Investors. That is, to create such conditions under
which the international image of the country will
increase, and the investor would be interested to
work in the territory of Russia in long-term pros-
pects tive. Moreover, there is a need for a clear link
between the FDI strategy and industrial policy. FDI
benefits should therefore be developed and pro-
vided by the Government, taking into account the
country’s industrial landscape in the future.
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Annotation. Russian economy and especially Russian federal
budget have a very strong dependence from oil and gas reve-
nue. Export of oil and is gas and its sales on internal Russian
market are one of the main ways of refilling Russian federal
budget. Consequence of this trend is a row of problems in
economy that Russian government should decide for success-

fully functioning of Russian economy.

However, the improving system of formation of federal budget
by oil and gas revenue cannot work without strongly reforming
of system of using the oil and gas revenue. This system have
some fundamental problems and they must be decided in fu-
ture if Russian government wants to break the dependence

from oil and gas revenue and global oil prices.

Key words: oil and gas revenues, federal budget, price of oil,

National welfare fund, sanction

AHHoTaums. Poccuiickas akoHOMUKa U eaeparnbHbii 6ioa-
XeT, B 4aCTHOCTU, OYeHb CUMbHO 3aBUCHAT OT OOXOAOB OT
HedTU M rasa. OKCnopT HedTN M rasa u ero NpPoAaxu Ha
BHYTPEHHWUI POCCUNCKUIA PbIHOK SIBASIOTCS OQHUM U3 OCHOB-
HbIX CNocoboB HaMonHeHust eaepansbHoro 6GrompkeTa.
CnepncrBvem 3TOM TeHAeHUMM sBnsieTcs psig npobnem B
3KOHOMUKE, KOTOpblE POCCUINCKOE MNPaBUTENbCTBO [AOIKHO
pewnTb Anst YCMewHoro (yHKUMOHMPOBAHUS POCCUIACKON
3KOHOMUIKM.

KntoueBble crnoBa: HedTerasosble 0oXoAbl, dpeaepanbHbin
GroaxeT, ueHa Hedptn, PoHaa HaumMoHanbHoro 6rnarococTosi-
HUS1, CaHKLMK

OnHaKko, COBEPIICHCTBOBAHHUE CHCTEMBI (DOp-
MHPOBaHUsI HE(PTEra3oBhIX JIOXOA0B (enepalbHO-
ro OromKera HEe MOXeT paborarb 0e3 cepbe3HOH
pedOopMBI CHUCTEMBI HCIOJIL30BaHUS HeTeraso-
BBIX JOXOJZIOB. Y 3TOW CHCTEMBI €CTh psia GhyHma-
MEHTaJIBHBIX MPOOIEMBI, U UX HEOOXOIUMO pe-
IIUTH B OyIyIIeM, €CIIH POCCUIICKOE IPaBHTEIb-
CTBO XOYET Pa3pyIIUTh 3aBUCHMOCTbH OT JJOXOJ/IOB
oT He(pTH | Ta3a U MUPOBBIX LIcH HA HEPTh.

Russian economy is in a very stressful situa-
tion now. Strength sanctions by USA and Europe,
strong volatility on oil and gas market, very
strong decline of oil and gas prices from 2013,
falling of Russian producing, falling in real popu-
lation income and a lot of other deep fundamental

problems which have a very strong influence on
Russian current functioning. However, one of the
biggest problemno wisa federal budget depend-
ence from oil and gas revenues [1, 2].

The main problem in this question is depend-
ence of oil and gas revenues from world prices of
them. Problem of formation Russian oil and gas
revenues is a result of no opportunity to control
prices directly. Pricing ofoil and gastake place on
world financial markets as LSE under the influ-
ence of supply and demand. Moreover, Russia
haveno opportunity tointervene in bidding proc-
ess. The result of no opportunity to control
pricescould had become the strong falling of
Russian federal budget oil and gas revenues in
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last 3-4 years. In response of failing Russian gov-
ernment wasforcedtotake active position in econ-
omy regulation for achieving economic stability.
One of the responsewas transition from policy of
currency corridor to policy of free-floating ex-
change rate of ruble by Russian Central Bank.
This action wasdueby inability of CB to continue
the policy of currency corridor, because the vol-
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ume of currency interventions for supporting of
exchange rate became very large and further sup-
porting mean gradual falling in Russian gold re-
serves. Transition ledtostr on gdevalueof ruble.
However, now we can say that transition was
very unpleasant but necessary step. Due to ruble
devalue oil prices in ruble equivalent has no
strong changes. Thisisshown on the picture 1.
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Picture 1. Price of 1 barrel of BRENT in RUB'

Wecansay Russian governmentcanin fluence
on ruble priceofoilonly. Forachiev in gneededrate
of exchange Russian governmentagencies —
Central Bank and Ministry of Finance conduct of
active policy of speculations on rate of exchange.
The mainway of forming this in dicator is buying
of currency on open market. This policy is us-
ingnowadaystoo. It is meanthat Russia nagenci-
esincreased ruble supply on open market [3, 4].
Because of this process ruble go down in value-
because volume of ruble in circulation grow but
volume of currency fall. This policy of govern-
ment agencies mean that they don’t want strong
ruble because strong ruble mean falling of federal
budget income and falling of revenue of export ori-
ented companies like Rosneft, Gazprom and other
government companies which pay high amount of
dividends in budget. In addition, we should not for-
get about national wealth fund, which form in for-
eign currencies, and weak ruble allowed covering
federal budget deficit in more amount.

However, the badside of devaluingis inflation
grow thbecausemost of foreigncompanies in-
crease the prices of their production and domestic
companies increase prices too because of rising
of cost on import production. The consequence of
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high inflation became falling of real population
income, whose level can achieve the volume of
2013 in nowadays.

The main way of decision of the problem of
low oil prices is artificial limitation of supply of
oil on world markets. There are another problem.
If Russia decrease oil supply unilaterally, other
oil export countries will take deliveries released
and oil prices will no change. Decision of this
problem is artificial limitation of supply in coop-
eration with major oil export counties like Saudi
Arabia, Qatar, Venezuela, etc. We can see that
Russia and OPEC+ really introduced limitation
of daily oil production. Unfortunately, American
companies with their shale oil, and Iran who
started oil production after American sanctions
took the free volume of oil supply [5].

The next problem in forming of Russian oil
and gas revenues is American and European
sanction against biggest Russian oil and gas
companies. American and European investor
have no opportunities to invest in Russian oil and
gas companies» bonds and shares. This led to
reduction of Russian oil and gas companies» op-
portunity to attract foreign investments in their
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global projects. The result of sanctions is strongly
growth reduction of these companies.

In addition, I can say that there are no way
for decision this problem, because sanctions is a
result of political competitive and both of Russia
and USA will not go back and give relief [6,
7].The third problem follows from previous para-
graphs. Russian government was forced to
change taxation of oil and gas sector because ex-
isting taxation system did not allow exporting oil
with profit because of high export duties, but in-
ternal oil supply could not become a Point of
growth of oil companies. Government decided to
increase the mineral extraction tax and to zero
export duties. These steps allowed oil companies
to rise their export but federal budget will get
additional 10 800 billion ruble.

There are was other problem — probability
of growing of internal petrol prices because of
reluctance of oil companies to sell oil on less
profitable internal markets. For decision problem,
Russian Government decided to offset of part
missed profit through mechanism of tax breaks
for specific oil companies.

Now I want to pay attention to using oil and
gas revenue of federal budget. Due to article 96.6
and 96.10 of Russian budget codex, oil and gas
revenue is divided on two parts — basis oil and
gas revenue and additional oil and gas revenue.
Dividing line is oil price, which fixed in act about
federal budget as budget rule. All amount of oil
and gas revenue below this price go to federal
budget, above the price — go to national wealth
fund. Oil and gas revenue in federal budget go to
fulfillment of current expenditure commitments
of Russia, additional oil revenue go to forming
Russian reserve fund.

This is a very big problem. Most of oil and
gas revenues go to non-investments goals. There
are no investments in large infrastructural pro-
jects, no investments in economic growth. Just
accumulation in wealth fund for deficit coverage
in future.

If analyze Norwegian experience of using
their oil and gas revenue we can see that they
used their revenue for investments in domestic
and world economy. Norwegian government
cannot use oil and gas revenue, just 3% of vol-
ume of investment income of investment of oil
and gas revenue. Now Norwegian wealth fund is
the biggest wealth fund in the world although the

volume of their sells of oil significantly less than
Russian sells. However, the quality of life of the
population is one of the best in the world. In-
vestments of oil and gas revenues since start of
oil production allowed did strong leap up in eco-
nomic growth and there are no dependence from
oil and gas revenue like in Russia. There are
many of another developed sector of economy. In
addition, the further generations of Norwegians
will take a profit from current oil and gas reve-
nues what we cannot say about further Russian
generations.

Until Russia will spend oil and gas revenue
not for growth of non-oil sectors of economy
Russia and Russian federal budget will have
strong dependence from oil and gas revenue be-
cause of another sectors not developed and can-
not replace the role of oil and gas sector. In con-
clusion, I want say that formation and using of
oil and gas revenue of federal budget and na-
tional wealth fund should be decided as fast as
possibly because of strong dependence from oil
prices is a serious threat for Russian economy
and for population.
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