AHHOTALIIM CTATEN, OIIYBAMKOBAHHEIX B J)KYPHA ZIE
«BECTHUK MHCTUTYTA DKOHOMUIKN PAH» Ne 1, 2010 r

AVHDb IOEIIMHD,
AOKTOP YKOHOMUYECKUX HayK,
skoHomuct Vincturyra skonomukn AOH KHP

CPABHUTEABLHBIN AHAAN3 DKOHOMUKMU
KNUTAS N POCCHUHN B KOHTEKCTE
MMPOBOTO ®MTHAHCOBOTO KPU3NCA

Cratbs cogep>KUT CpaBHUTEALHBINI aHAaAM3 XapaKTepa SKOHOMIYECKOTO
kpusuca B Poccun u Kurae. Kpusuc paccMarpusaeTcs 104 yraom 3peHus
nadeHns! (PMHAHCOBBIX PBIHKOB, Pe3KOTO CHIDKEHNs BHEIIHeTo cIIpoca Ha
TpagUIIMIOHHBIE TOBapbhl BDKCIOpTa OOeMX CTpaH M CBS3aHHON C BDTUM
HeoIlpeAeAeHHOCTM OAVDKaMIINX IepCIeKTUB pasBUTHA. AHaAU3UPYIOTCA
aHTUKPU3NCHBIe Mepbl IipaBuTeabcTB Poccum m Kuras — Oopnba ¢
OespaboTtuiier, U3MeHeHMe OI0AXKETHOM U BaAIOTHOM MOAUTUKU. JeAaroTcs
BBIBOABI O HEOOXOAMIMOCTY B aHTUKPU3UCHON IOAUTHKE YIUTHIBATh (PAKTOP
rao00aan3anum 1 nogaep>kKaHus crabuApHOCTI B OOIIIeCTBe.

KaroueBble caoBa: (pUHAHCOBBINI KPU3NC, PBIHOK KallMTala, IajeHue
crpoca, KooppuiueHT 6e3paboTUIIbI, KYPChl BaAIOT, aHTUKPU3VICHBIE MEePHI.

LIN YUETSIN,
doctor of economic sciences,
economist of the Institute of Economics AON

COMPARATIVE ANALYSIS OF THE ECONOMIES
OF CHINA AND RUSSIA IN THE CONTEXT
OF WORLD FINANCIAL CRISIS

The paper contains a comparative analysis of the nature of the economic crisis in
Russia and China. The crisis is examined from the perspective of the fall of financial
markets, the sharp decline in external demand for traditional exporting products of
both countries and the related uncertainty of the immediate prospects for
development. It analyzes crisis measures the governments of Russia and China — a
struggle with unemployment, changes in fiscal and monetary policy. The author
makes conclusions about the necessity for crisis policy to take into account
globalization and the maintenance of stability in society.



Keywords: financial crisis, capital markets, falling demand, the unemployment
rate, exchangerates, crisis measures.

A. P2DKAHUIIBIHA,

AOKTOP DKOHOMMYECKNX HayK, ITpogeccop

rAaBHBIN Hay4HbIN cOTpyAHUK VIHctuTyTta skonomukn PAH
C. PBIBAABYEHKO,

BrIcimas mkoaa S KOHOMUKA

COLIMA AbHBIE [TIOCAEACTBVISI DKOHOMMYECKOT'O KPV3MCA
B POCCUU - 2009 TOA

PaccmMarpuBaeTcss — BAUSAHME SKOHOMMYECKOTO KpU3MCa Ha YpOBEHb
SKM3HM HaceAeHUs, B YaCTHOCTUM YPOBEHb 3apa0OTHON I1AaThl, YpPOBEHb
De3paboTUIIBI  HKOHOMMYECKM aKTMBHOIO HaceAeHMs. AHaAU3UpyeTcs
o¢dextusHOCTs Mep IlpaBuTeabpcTBa IO  COLMAABHOV  IOAAEpP>KKe
HaceaeHms1. IIporHosupyeTcs passuTie colyaabHON cephl U COIMAaABHOTO
CaMOYYBCTBIS HACEAE€HISL.

KaioueBble caoBa: ypoBeHb OJKU3HM, pealbHBIE JAOXOABL, CKpBITas
Oe3paboTuiia, TOTPeOUTEAbCKUI KPeAUT, aHTUKPU3VICHbIE MePHI.

L. RZHANITSINA,

doctor of economic sciences, professor

Senior Researcher of the Institute of Economics
S. RYBALCHENKO,

Higher School of Economics

SOCIAL CONCEQUENCE OF ECONOMIC CRISIS

The paper distinguishes the consequences of the economic crisis for standards of
living, particular wages, unemployment of the economically active population. It
analyzes the efficiency of the state policy on social support and predict the
development of social sphere and social well-being of the population.

Keywords: quality of life, real incomes, hidden unemployment, consumer credit,
crisis measures.

M. CTOABOB,
KaHAAAQT DKOHOMIYECKIMX HaYK
MIVIMO (Y) M Poccun



TEOPVIS “A0AT-AEDAALINA” 1 AEAOBBIE LITUK /ABI

Anaausupyetcs teopus V. @umrepa Kak IPOAYKT DBOAIOINU Hay4HBIX
B3IA50B IIpeACTaBUTeAeI KAaCCUYECKOM IIKOABI IIOAUTIYECKON DKOHOMMI.
Nccaeayercst poab gepasnmm B KadecTBe MexaHM3Ma IepepacipejeeHns
61arococTOsIHMST OT AOAKHUKOB K KpeJgUTOpaM B yCAOBMSX COBPEMEHHOTO
DKOHOMMUYECKOTO Kpusuca. OlleHMBaIOTCs Mephl HaA0TOBO-OIOAKeTHOI
MOAUTUKU HaIlpaBAeHHBle Ha IIpeJOTBpallleHne HOBOIO BUTKa J0ATOBON
AedasAnun, yrposa KOTOPOJ CTada pealbHOCTBIO B Pa3BUTBIX M HEKOTOPBIX
Pa3BUBAIOIIVIXCSI CTPaHax.

KaroueBbie caoBa: agoar, gedasims, mHPAANUA, KPUSUC, AeAOBble
IIMKABL.

M. STOLBOV,
doctor of economic sciences,
Moscow state institute of international relations

DEBT-DEFLATION THEORY AND BUSINESS CYCLES

Fisher's theory is analyzed as a product of the evolution of scientific views of
representatives from the classic school of political economy. The paper investigates
the role of deflation as a mechanism for redistribution of wealth from debtors to
creditors in the context of the current economic crisis. The author estimates the
measures of fiscal policy aimed at preventing the rotation of a new round of debt
deflation, which appearance has become a reality in developed and some developing
countries.

Keywords: debt, deflation, inflation, crisis, business cycles.

A. KA3AHHUMKOB,
KaHAMAAT 9KOHOMIYECKNX HayK,
HayaAbHUK OTAeaa Naanuposanusa BT ®akropuar

BAVISIHUE ITPU3HAKOB «I'OAAAHACKOW BOAE3H»
HA CEABCKOE XO3SIICTBO POCCUN

Bricokas 3aBMCHMMOCTD COCTOSHMS DKOHOMUKM Poccuy oT MUpPOBBIX IleH
Ha DHepropecypcol IipejorpejeasieT HeOOXOAUMOCTh AViBepcupUKauu
DKOHOMUKM ¥ BCKpbIBaeT e€ peaAbHble IPOOAeMbl. DTO SABASETCS SBHBIM
IIPU3HAKOM «I'0AAaHACKON 00Ae3HM». ABTOp OOOCHOBLIBAaeT €€ HeraTMBHOE
BAMSHNE Ha ceAbCKoe X03:A1cTBo Poccun u mpegaaraet myTu  e€ CHYDKeHMs,



IIpexJae BCero 4epe3 pasBUTHE OTeYeCTBEHHOIO CeAbCKOXO3AVICTBEHHOIO
IIPOM3BOACTBA.

KaroueBble caoBa: «roaaaHackas 004€3Hb», MUPOBOI HKOHOMMYECKUI
KPU3JIC, CeAbCKOE XO3SVICTBO, AVBepCcU(UKaLVII DKOHOMUKIA.

A. KAZANNIKOYV,
candidate of economic sciences,
Head of planning department of VTB Factoring

IMPACT ATTRIBUTES OF «DUTCH DISEASE»
ON RUSSIAN AGRICULTURE

The high dependence of the Russian Economy on the world energy prices makes
it necessary to diversify the Economy and reveal its real problems. This is a clear
indication of "Dutch disease”. The author proves its negative impact on agriculture
in Russia and suggests ways for its reduction, primarily through the development of
domestic agricultural production.

Keywords: «Dutch disease», the global economic crisis, agriculture,
diversification of the Economy.

B. MOYAABHHMKOB,
KaHAMAaT SKOHOMIYEeCKIX HaykK,
ITpeaceaateanr Coseta gupexkropos OAO «ITopt Bocrounsiit» (r. Haxoaxa)

TOCYAAPCTBEHHO-YACTHOE ITAPTHEPCTBO B CTPATET MU
COLIMAABHO-5KOHOMMYECKOI'O PA3BUTHUS POCCUN

PaccmarpusaeTcs TeopeTuJecKas KOHIIeITLIVS MexaHI3Ma
roCy4apCcTBeHHO-9aCTHOTO IIapTHePCTBa, UCCACAYIOTCS BOIIPOCEHI
KOHCOAMAAIIMM YCUAMIT BAacTU M Om3Heca AAs peaausalluy CTpaTeruu
COLIMAaAbHO-DKOHOMMYecKoro passutust Poccum g0 2020 r. PackpriBaercs
MUPOBOJ OIIBIT TOCYAapCTBEHHO-4aCTHOIO ITapTHEPCTBA, a TakXke poab
rOCy4apCTBeHHO-4aCTHOIO — MapTHepPCTBA B IIPEOJOAEHUM  MUPOBOTO
DKOHOMMYECKOTO KpU3uca.

Karouesble caoBa: crpaTernst COLMaabHO-SKOHOMUYECKOTO Pa3BUTHAS,
Mogean u  (POPMBI TOCYAapCTBEHHO-YaCTHOIO IIapTHEpPCTBa, MIPOBOI
(puHaHCOBBIN KPU3UC.

V. MOCHALNIKOV,
candidate of economic sciences,



the chairman of board of directors
of Open Society «Port Vostochniy» (Nakhodka)

STATE-PRIVATE PARTNERSHIP IN STRATEGY
OF SOCIAL AND ECONOMIC DEVELOPMENT OF RUSSIA

The paper is dedicated to the theoretical concept of the mechanism of state-private
partnership as well as the questions of consolidation of efforts of the authority and
business for realization of strategy of social and economic development of Russia up
to 2020. The author reveals world experience of state-private partnership and its role
in overcoming of a world economic crisis.

Keywords: strategy of social and economic development, models and forms of
state-private partnership, world financial crisis.

B. TOHIEHKO,
acripant MI'Y um. M.B. /lomoHnocoBa

Irocy4APCTBEHHO-YACTHOE ITAPTHEPCTBO:
PO/b, ®OPMbI I COEPHI CITOAb30BAHNS

B crarbe paccmarpuBaercsi rocysapcTBeHHO-4acTHOe napTHepctso (IYIT)
KaK AEeVICTBEHHBINI MeXaHM3M OCYIIeCTBAEHNs PEerrMoOHaAbHON IIOAUTUKMN.
YTBep:Kaaercs, 4TOo AaHHas cdepa peaamsanuu yHCTHTyTa [UIl A48
Poccum ¢ ee OrpomMHOII TeppuTOpUell U PermoHaAbHBIM MHOTOOOpasueM
SIBASIETCS IPUOPUTETHOIA.

Karouesbie cAoBa: roCyAapCTBEHHO-4aCTHOE IIapTHEPCTBO,
pernoHaabpHast IIOAUTHKA, MTHBECTUIIVIOHHAs IIPUBAEKaTeAbHOCTb.

V. TOSHCHENKO,
post-graduate student of Moscow State University
named after M.V. Lomonosov

PUBLIC-PRIVATE PARTNERSHIP: THE ROLE, THE FORM AND
SPHERES OF USE
The paper is dedicated to public-private partnership (PPP) as an effective
mechanism for implementation of regional policy. It is approved that the sphere of
the implementation of the institute of PPP for Russia with its vast territory and the
regional diversity is a priority.
Keywords: public-private partnership, regional policy, investment attraction.



C. BAAAIIIOB,
actimpanT VIncturyra skonomuku PAH

OOPMBI 1 METOABI TOCYAAPCTBEHHOT O PEI'Y AMPOBAHUSI
PA3BUTHSI KOHITECCUN B POCCUI

PassuTie KOHIIECCMOHHOJ IIPaKTUKM B CTpaHe HeBO3MOXHO 0e3
oaaepXKm rocygapcrsa. [lo MHennio asropa, IIpuMHMMaeMble B CTpaHe
MepEBl IO pa3BUTUIO KOHIleccuil HegocraTouHbl. IIpeasararorcs miarm 1o
IIPeOAOAEHNIO HeraTUBHBIX TEeHAEHIMII U CTUMYAMPOBaHUIO Pa3BUTHA
MHCTUTYTa KOHIIeCCUII B CTpaHe.

KaroueBble caoBa: rocyJapcTBeHHO-4YaCTHOE NapTHEPCTBO, KOHIIECCHN,
rOCyAapCTBEHHOE peryAMpoBaHue.

S. BALASHOYV,
post-graduate student of the Institute of Economics

FORMS AND METHODS OF STATE REGULATION
OF CONCESSION DEVELOPMENT IN RUSSIA

Development of concession practice is impossible without state support.
According to the author’s opinion, the arrangements, which have been taken in this
sphere, are not sufficient. Thus the author suggests methods of overcoming of the
negative tendency and stimulation of concession development.

Keywords: public-private partnership, concession, state regulation.

0. AOATAHOBA,
raaBHbIN KOHCyAbTaHT 3AO «Ait D¢ JAxm»

TEHAEHIIVIN PA3BUTNSI CUCTEMBI YIIPABAEHUSI
rocy4APCTBEHHO-YACTHBIM ITAPTHEPCTBOM

Bsanmogeiictsue rocygapcTsa M 4YacTHOTO CeKTOpa B peaan3ariuiu
Pa3sAMYHBIX COLUMAABHBIX IIPOTPaMM U  KPYIIHBIX VMHBeCTUIIVIOHHBIX
IIPOEKTOB, MMEIOIIMX CTpaTernyeckoe 3HadeHUe, B IIOocAelHee BpeMs
ycnansaetcs. Baskuenmum ¢paxtopoM yenerHoro passutusa 'Yl sBasercs
COTr1acoOBaHHOCTb AEVICTBUII TOCyAapCTBEHHBIX OpPTaHOB IIpuU pa3paboTke U
peaausanun IIPOEKTOB. Aast COBEpPIIIeHCTBOBAHNS MEeXaHI3MOB
COTpyAHUYECTBa BAACTU n OusHeca HeoDX0AVIMO co34aTh



LIeHTPaAM30BaHHbI MeXXBeJOMCTBeHHbINI OpTaH yIIpaBAeHNsI pasBUTHEM U
peaansalyeit rocy4apCTBeHHO-4aCTHOTO IapTHEPCTBa.

Karouesble ca0Ba: rocysapCTBeHHO-4acTHOE ITapTHEPCTBO, KOHLIECCHs,
3apyOe>KHBII OIIBIT.

O. DOLGANOVA,
Leading consultant of CJSC «ISG»

THE TENDENCIES OF DEVELOPMENT OF THE SYSTEM OF THE
PUBLIC PRIVATE PARTNERSHIP MANAGEMENT

The interaction of public and private sectors in the implementation of various
social programs and large-scale investment projects with strategic importance has
recently accelerated. The most important factor in the successful development of
PPP is the consistency of the actions of state bodies in the formulation and
implementation of projects. To improve mechanisms for cooperation between
business and government it is necessary to create a centralized inter-ministerial
body in charge for the system of PPP management.

Keywords: public-private partnerships, concessions, foreign experience.

A.TTAHKPATOB,
KaHAMAAT TeXHUYECKIX HayK

KOMIIAEKCHBIN ITOAX0A K YITPABAEHUIO TYII-ITPOEKTAMMU
C IMTO3ULINN XXU3HEHHOT O IINMK/AA ITPOEKTA

Oanoit  m3 mepBpIX '3amosejell’ Npu  yIpaBAeHUM IIpOeKTaMM,
peaausyeMbIMM B paMKax  COTJallleHus  TIOCyAapCTBEHHO-4aCTHOTIO
naprtHepcra (B cratbe OHM HasBaubl «[Ull-mpoekramm») sBasgeTcs
HeOOXOAVIMOCTD BBIITU 3a IIpejeAbl pacCMOTpPeHNs OTAeABHON CAeAKU U
aHaAM3UPOBATh ePCHEKTUBLI JKM3HEHHOTO 1IMKAa BCETo IIPOeKTa B I1eA0M.

Karouesbie caoBa: rocysapcrseHHO-4acTHOe naptHepcrso, I'UII-mpoexr,
JKM3HEHHBIN IJMKA IIPOeKTa.

A. PANKRATOYV,
candidate of technical science

COMPLEX APPROACH TO MANAGEMENT
OF PUBLIC-PRIVATE PARTNESHIP PROJECT



FROM A PERSPECTIVE OF PROJECT LIFECIRCLE

One of the first "precepts” for management of the projects realized within the
limits of the accommodation of public-private partnership (”"PPP-projects”,
according to the paper) is necessity to leave the border of separate transaction
examining and to analyze prospects of lifecycle of all projects as a whole.

Keywords: public-private partnership, PPP-project, project lifecycle.

C. AAEKCAH/APOBA,
acrimpaHTKa MOCKOBCKOTO TOCyAapCTBEHHOTO YHUBePCUTeTa
um. H.D. baymana

PA3BUTUE MA/0OTO MTHHOBALIMMIOHHOI'O
BU3HECA B POCCUNCKOW ®EAEPAITVN

B craTee pacKpbIBalOTCSI OCHOBHBIE YCAOBUA Pa3BUTUA  MaAoro
MHHOBaIIMOHHOro ©OuaHeca B Poccuy, OOMCHIBAIOTCA HAKOIMBIINECS
Ipo04eMbl B 9TON cepe DKOHOMUKM, IIpesaaraioTcs olepaTUBHBIE MepBbI
AASl CTUMYAVPOBAHMS €TO Pa3BUTHSL.

KaroueBble cao0Ba: Maablli OusHeC, WMHHOBAIIMM, WHHOBAIIVOHHBIN
OusHec.

S. ALEXANDROVA,
post-graduate student of Moscow state University
named after N.E. Bauman

DEVELOPMENT OF SMALL INNOVATION BUSINESS IN RUSSIA

The paper distinguishes basic condition of development of small innovation
business in Russia as well as describes the accumulated problems in this sphere of
the Economy. The author proposes operative measures to stimulate development of
this sphere.

Keywords: small business, innovation, innovation business.

A.TIOT'APCKA/I,
accuctent O®I'OY BITO
«Mopckas I'ocyaapcrBennas Akagemus nMmenu aammupada @.0. Yimakosa»

AKTYAABHBIE ITPOBAEMBI CYBBEKTOB
MAAOTO ITPEAITPUHVIMATEABCTBA B YCAOBUSIX KPU3VICA

10



IToaoxxeHne cyObeKTOB MaJA0Oro IpeAlpUMHIMATeAbCTBA SIBASIETCSI OAHUM
U3 MHAMKATOPOB COCTOSHISA YKOHOMUKY, OCOOEHHO B yCAOBUAX Kpusuca. B
CBA3M C DTUM aBTOP IIpeAJaraeT Mepsl IO IIPeOAO0AEHMIO HeTaTMBHBIX
TeHACHLIVI ¥ CTUMYAMPOBAHNIO Pa3BUTIS MAaABIX IIPeATIPUATHIA

Karouesbie ca0Ba: cyObeKTh MaA0To IIpeAIIpUHIMAaTeAbCTBa, KPUBIIC.

A. POGARSKAYA,
assistant of the Sea State Academy
named after F.F. Ushakov

ACTUAL PROBLEMS OF SMALL BUSINESS
DURING THE CRISIS

The position of small business e is one of the important indicators of an Economy,
especially in the case of crisis. The author suggests efforts to overcome negative
tendency and stimulate the growth for small business.

Keywords: small business, crisis.

H. AAHVNANHA,
acrimpaHTKa Becepoccuiickoir rocyaapcTBeHHOM
HaA0TOBOM akageMuu MuHpuHa PO

3APYBEXXHBIN OITLIT TOCY AAPCTBEHHOW IO AAEPKKU
PA3BUTUSI MAAOI'O BUBHECA

V1 B pasBuThIX, 1 B Pa3BUBAIOIIMXCS CTPaHaX MojAepsKKa Maaoro OmusHeca
OCYILLIeCTBASIETCS IIyTeM peaAn3alny KOMILAeKCa Mep IoCyAapCTBeHHBIMU
opranamu ¢ejepaabHOro ¥ 0OCOOEHHO PermoHaAbHOTO U MECTHOTO YPOBHEI.
ABTOp MccaeayeT IPUMEHUMOCTD 9Tux Mep B Poccunm.

Karouesble cao0Ba: 3apyOe>kHBINI OIBIT, IOCyJapCTBeHHas IOAJAeprKKa,
MaZbli1 Ou3Hec.

N. DANILINA,
post-graduate student of All-Russian state tax Academy
under the Ministry of Finance of Russia

FOREIGN EXPERIENCE OF STATE SUPPORT
OF SMALL BUSINESS GROWTH

11



Developed and developing countries have been actualizing the support of small
business by realization of complex of federal, regional and local state requlation. The
author analyses a possibility of its requlation in Russia.

Keywords: foreign experience, state support, small business growth.

E. BYXBA/bA,
AOKTOP DKOHOMIYECKUX HayK, IIpodeccop,
3aB. cektropoMm Vncruryra sxonomuku PAH

IIPOBAEMBI MHHOBAIIMOHHOM AETEALHOCTU
B D KOHOMMUKE CYBBEKTA POCCUNCKOW ®PEAEPAIINN

B cratebe Ha OcHOBe 0OcCaesOBaHMNs, IMPOBEAEHHOIO B /leHMHIpaACKoi
O6AaCTI/I, paccMaTpumBaeTCsI (I)YHKI_H/IOHI/IPOBaHI/IG PErMoHaAbHOTO CeTrMEHTa
HaIMIOHAa/AbHOV MHHOBALIMOHHONM cucTeMbl. Pe3yabraThl 00caes0BaHUS
BBIAABASAIOT OCHOBHBIE HpO6/l€MbI aKTUBU3allIM I/IHHOBﬂLU/IOHHOVI
AesTeAbHOCTI B YKOHOMIKE permoHa U IIyTn MX pemeHNn:sa B YCAOBUMIX
pKOoHOMMYecKkoro kpuanca 2008-2009 rr.

KaroueBbie ca0oBa: MHHOBALIMOHHAS AE€SITE€ABHOCTD, Cy6"beKT Poccuiickoin
Pepepanum.

E. BUKHVALD,
doctor of economic sciences, professor,
Head of Department of the Institute of Economics

THE ISSUES OF THE INNOVATIVE SPHERE WITHIN
THE SUBJECT OF RUSSIAN FEDERATION

The paper is based on the results of the special case study, which describes the
functioning of a regional segment of the national innovative system. The result of
the case study illustrates the basic issues of activation of innovative processes in the
regional Economy and the ways of its solution in case of economic crisis of 2008-
2009.

Keywords: innovative sphere, subject of Russian Federation.

12



. BACAABCKAJI,
KaHAMAAT 9KOHOMIYECKIX Hayk,
BeAyIIUI1 Hay4HbIN cOTpyAHUK VIHcTuTyTa skonomuku PAH

Irocy4APCTBEHHBIE KOPIIOPALI N
B CTPATEIINI DKOHOMMYECKOI'O PA3BUTHUS POCCHUN

OPdexTuBHOE (PYHKUMOHMPOBaHIE TOCYAapPCTBEHHBIX KOpIopaluil B
sKOHOMUKe Poccum TpeOyeT KOPpPeKTHMPOBKM padOTBI COOTBETCTBYIOIIIX
rOCyJapCTBEeHHBIX OPTaHOB, CO3JaHMS ITOAKOHTPOABHBIX TOCYyAapCTBY
PBIHOYHBIX MHCTUTYTOB, 3aHMMaIOIIUXCs ITpoOAeMaMy Kopropanmii. B
IpejdaraeMoil ~ cTaTbe  pacCMaTpUBAIOTCSI ~ OCHOBHBIE — IIPOOJeMBI
(pyHKIIMOHMpPOBAaHMSI TOCYJapCTBEHHBIX KOpIOpalMii, B TOM 4uCAe
CBsI3aHHbIE C HECOBEpPIIeHCTBOM 3aKOHOAATeABHOTO OOecIledeHms, UX
AesITe AbHOCTY U CAOKHOM CTPYKTYpPOI IIpMHaAAeKaIllX UM aKT/BOB.

KaioueBbie caoBa: rocysapcTBeHHble KOpIIOpaljuy, COOCTBEHHOCTD,
rocyJapcTBeHHOe yIpaB/AeHle, IIpUBAedyeHre KalliTala, aHTUMOHOIIOAbHOe
3aKOHOJAaTeAbCTBO.

I. VASLAVSKAYA,
candidate of economic sciences,
Leading researcher of the Institute of Economics

STATE CORPORATIONS IN THE STRATEGY
OF ECONOMIC DEVELOPMENT OF RUSSIA

Effective functioning of state corporations in Russia’s Economy requires an
adjustment of the relevant state departments as well as creation of state-controlled
market institutions dealing with corporations. The author analyses the main issues
in the functioning of state corporations, including the problems associated with the
imperfection of legislative support.

Keywords: public corporations, ownership, governance, attract capital,
antimonopoly law.

M. KOPO/EB,

KaHAVAAT YKOHOMIIECKNX HayK,

4YJ€H HKCIePTHOTO COBeTa

Komurera l'ocyaapcrsennoitr Aymer PO 1o GezonacHocTH

B3AVMOAEVICTBUE ®VIPMBI V1 CPEABI
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B KOHTEKCTE 3BOAIOIIVIOHHON 2KOHOMUKI

DyHKIIMOHMpPOBaHNe AI000V (QUPMBI  OCYIIECTBASIETCS B YCAOBUAX
HeIIpephIBHOTO KOHTaKTa C BHeIllHell cpeoil. CoraacHO HeOoKAacCH4ecKoit
Teopuy, Heaesas PyHKIVA PUPMBI HaBSA3bIBAeTCA €li BHEITHell cpejoil Kak
HeoOXOAMMOe YCAOBMe BBDKMBaHMA. B 9Tux ycaosmsx »Boaionysa puUpPMBI
IpeacTasAseT coDOI Mpoliecc ee HeOOPaTUMOIO M3MEHEeHNs B MeHSIOIeiics
BHeIITHell cpeJe, OOYCAOBAEHHOTO ee KOMIIeTeHUMSAMMU B KOHKYPeHIIUM U
KOOIlepaluy ¢ KOHTpareHTaMI.

Karouesble caoBa: ®poaonus QUPMBI, ajalTUBHas CIIOCOOHOCTH,
rpaHuiia GUpPMBI, CTaIl[MOHaPHBII PeXXIM, DKCTpeMaabHOe COOBITHE.

M. KOROLYOYV,

candidate of economic sciences,

member of advisory council

of Committee on safety of the State Duma of the Russian Federation

FIRM AND ENVIRONMENT INTERACTION
IN THE CONTEXT OF EVOLUTIONARY ECONOMICS

Functioning of any firm is carried out in condition of continuous contact to an
environment. According to neoclassical theory, firm target function is imposed to it
by an environment as an essential survival condition. In that case firm evolution
represents a process of its irreversible change in the varying environment, due to its
competencies in a competition and cooperation with counterparts.

Keywords: firm evolution, adaptive ability, firm border, a stationary mode,
extreme event.

I'. CKBOPLIOBA,
3aM. HadaabHIKa OT4eAa AOXOA0B
Ynpasaenus gpegepaabHOro Ka3zHadelicTsa 110 I. Mockse

CTPYKTYPHBIE I MHCTUTYIIMMOHA AbHBIE ®AKTOPBI
DKOHOMMUYECKOTI'O POCTA B 3PEAOV PBIHOYHOMN
DKOHOMMKE
(xonerts XX — Hauaao XXI Bexkos, Ha mpumepe CIIIA)

PaccmaTpuBarOTCsl OCHOBHBIE TeHAEHIIUM Pa3BUTHUA BeAYIINX OTpacaei
aMepMKaHCKOJ  SKOHOMMKM B  IIOCAeAHell  deTBepTm XX  Beka.
AHaAM3MPYIOTCS MHBECTUIIMOHHAS, MHHOBAIIMOHHASA 1 MHPPACTPYKTypHas
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COCTaBASIONINE 3PeA0il PHIHOYHOV DKOHOMUKM B IIpeAABepUN I100aAbHOTO
HYKOHOMUYECKOTO KPU3UCa.

KaioueBble  caoBa:  pBIHOK, HayYyHO-TeXHMYeCKMII  ITOTeHIIMaa,
nH$popMaIoHHas MHPPACTPYKTypa, AeHe>KHas ITOAUTHKA.

G. SKVORTCOVA,
Deputy Head of income of the Office of
Federal Treasury for the city of Moscow

STRUCTURAL AND INSTITUTIONAL FACTORS OF ECONOMIC
GROWTH IN THE MATURE MARKET ECONOMY
(End of XX — beginning of XXI century, for example, USA)

It is considered the main trends in the leading sectors of the U.S. economy in the
last quarter of the twentieth century. It is analyzed investment, innovation and
infrastructural components of a mature market economy in anticipation of global
economic crisis.

Key words: market, scientific and technical capacity, information
infrastructure, monetary policy.

I'. CATUTAMHOBA,
conckareab VIncturyra sxonomuku PAH

rOCY AAPCTBEHHOE PET'Y AMPOBAHUE MHBECTULIMIOHHON
AEJATEABHOCTHU B TOK POCCHUN

VIHBeCTUIIMOHHEIN IIPOIIeCC B DHEPIeTUYEeCKOM CeKTOpe HallMIOHAaAbHOI
DKOHOMMKH 3aBUCUT He TOABKO OT KOAeOaH!I1 IJeH Ha SHePIrOHOCUTeAN, HO 1
OT COCTOSIHMSI MUPOBOJ SKOHOMMKM B I1eAO0M. 34ech BeAlMKa POAb
rocyjapcrsa Kak rapaHTa CTaOMABHOCTM MHBECTMIIMOHHOIO KauMaTa. B
cTaTbe aBTOp MBITaeTcsl pas3paboTaTh I HaWTU ONTUMAaABHBIN 0OajaHC
MHTEPECOB TIOCyJapCTBa B 4YacTy YCTOMYMBO BBICOKMX IIOCTYIIA€HUIL B
6102>xeT 1 9PPEeKTUBHOTO HEAPOIIOAB3OBAHNSA U MHTEPECOB KOHKPETHBIX
MHBECTOPOB B YacTM CTaOMABHOTO M IIpUBAEKaTeAbHOIO peXnMa MUX
XO3SVICTBeHHOM A€ TeAbHOCTY, CHUKEHM S PUCKOB.

KaroueBbie ca0Ba: sHepreTnyeckmii CeKTop, Heprerazopble OTpacan,

9 PeKTUBHOCTL MHBECTULINII, DHEpreTnJyeckast CrpaTerus.

G. SAGITDINOVA,
Applicant of Institute of Economics of RAS
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STATE REGULATION OF INVESTMENT ACTIVITY IN RUSSIA
OIL AND GAS

The investment process in the energy sector of the national economy depends not
only on the fluctuations in energy prices, but also on the state of the world economy
as a whole. It plays an important role of the state as a guarantor of stability of the
investment climate. The author tries to develop and find an optimal balance between
the interests of the State in terms of sustained high revenue and effective subsoil and
interests of individual investors in terms of stable and attractive mode of their
businesses, reduce the risks.

Keywords: energy sector, oil and gas industry, the efficiency of investment,
energy strategy.

C. AHAPIOIIINH,

AOKTOP ®KOHOMUYECKMX Hayk,

3aBeayiomuii cektopoM Vucruryra skonomukn PAH

B. KY3HEIIOBA,

KaHAMAAT CTOPUYECKMX HayK,

BeAYIINII HaydHbIN COTPYAHMK VIHcTuTyTa 9koHOMuku PAH

VHCTUTYTHl MUKPODPVHAHCUPOBAHNSI B POCCUNCKOM
DOEAEPALINV: OBEHHOCTMU U ITEPCITEKTVIBBI PA3BUTHSI

PaccmarpuBaeTcss  MeXAYHapOAHBI  OHBIT  (PYHKIMOHUPOBAHMS
MMKPOQUMHAHCOBBIX CIIeIMaAM3MPOBaHHBIX MHCTUTYTOB C YUeTOM Pa3BUTHS
COBpEeMEeHHOI KPM3UCHON CUTYyaLUIL. ITpuBoauTcs KpaTKUi1
PeTpOCIIeKTUBHBINT 0030p Ppa3BUTUS KPeAUTHOV Koollepaluy B Halllen
cTpaHe. BpIcKasbIBalOTCsl ITpeAAoXkKeHUs IO pedpOPMUPOBAHUIO CHCTEMBI
MMKPO(PUHAHCOBBIX MHCTUTYTOB B COBPEMEHHOI POCCUIICKOI DKOHOMIUKE.

Karouesble caoBa: puHaHChI, KPeAUT, peTMOHbI, KpeAUTHas Koomeparjs,
MMKPOQUHAHCOBBIE MHCTUTYTHI.

S. ANDRUSHIN,

Doctor in Economics,

Section Head of Institute of Economics of RAS

V. KUZNETCOVA,

PhD in History,

Leading researcher of Institute of Economics of RAS
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MICROFINANCE INSTITUTIONS IN RUSSIA:
FEATURES AND PROSPECTS

It is considered the international experience of the functioning of the specialized
microfinance institutions in the light of the modern crisis. It is resulted a brief
retrospective on the development of credit cooperatives in our country. Suggestions
have been made to reform the system of microfinance institutions in the current
environment.

Keywords: finance, credit, regions, credit cooperatives, microfinance
institutions.

A.KOAOMMUEL,
AOKTOP DKOHOMIYECKMX HayK

MEPCITEKTUBBI POCCUMCKOI'O BUPKEBOI'O PBIHKA
«HE®DTSIHBIX» AEPUBATUBOB

OOocHoBBIBaeTCsl  1leAecooOpa3HOCTh pasBuTuss B Poccum OupkeBoit
TOPrOBAM IIPOU3BOAHBIMU (PUHAHCOBBIMU MHCTPyMEHTaMl, Oa30BBIM
aKTMBOM KOTOPBIX sBAsieTcsl HedTh. PaccmaTpupaioTcs HeoOXOAMMBbIe
yCAOBMSI OpraHM3aliUM TaKOIl TOPIOBAMU: yCUA€HUEe KOHTPOAS CO CTOPOHBI
OpraHOB HaJ3Opa 3a COCTaBOM I oOObeMaMm 0OsA3aTeAbCTB YYaCTHMKOB
OMp>keBOro 1 BHEOMPIKeBOIO pPBIHKA, oOeclledeHUeM CAeAO0K, BeAMIMHON
PMUCKOB, IIpMHMMAaeMBbIX yJaCTHMKaMM 9TUX CAeAO0K, OpraHu3alnuet
pacueToB, a TakKXke OCylleCcTBAeHMe Mep IO IpelOTBpallleHUIO
MCIIOAB30BaHUS CAE€AOK C AepuBaTUBaMU AAs peaAu3alyy KOppPYyILMOHHO-
MHCAACPCKUX CXEM.

KaroueBbie caoBa: HedTh, OUpKa, JepuBaTUBB, (PUHAHCOBbLIE
VMHCTPYMEeHTHI, (PMHAHCOBBIE PYICKIL.

A. KOLOMIETC,
Doctor in Economics

PROSPECTS FOR RUSSIA’S STOCK MARKET OF
«OIL» DERIVATES

It is based on the expediency of development in Russia stock trading in financial
derivatives, whose underlying asset is oil. It is considered necessary conditions for
organizing such a trade: more effective monitoring by the supervisory bodies of the
composition and amount of obligations of participants exchange and OTC markets,
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secured transactions, the magnitude of risks assumed by participants in these

transactions, the organization of settlements, as well as measures to prevent the use

of transactions with derivatives to implement corrupted insider schemes.
Keywords: oil, exchange, derivatives, financial instruments, financial risks.

K. TMUXOHKOB,
KaHAMAaT DKOHOMMYECKMX HayK

KOHIIEINTYAABHBIE ACITEKTBI YIIPABAEHVS ITPOBAEMHON
3AA0AXKEHHOCTBIO B KPM3VICHOW CUTYALIN

PaccMmaTpuBaloTcsl KOHIIENITyaAbHbIe BOIIPOCH (POPMUPOBAHNS CUCTEMBI
yIIpaBAeHUs Ipo0AeMHOI 3a40AKEHHOCTHIO OaHKOB. ABTOp
KOHKpeTU3MpyeT 3ajady, CTodAluMe Ilepes, CHUCTeMON  yIIpaBAEHU:
IIpo0AeMHOI 3a40AKeHHOCTBIO OAaHKOB, I MIpeJaaraeT IIyTH MX pelleHs.

KaioueBble caoBa: KadyecTBO KpeAuTa, IpoOJAeMHas 3a40AKeHHOCTD,
yIlpaBAeHMe KaluTaaoM OaHKa.

K. TIKHONKOY,
candidate of economic science

THE CONCEPTUAL ASPECTS OF MANAGEMENT OF BAD DEBTS
DURING CRISIS

The issue is considered the conceptual aspects of forming the management system
of bad debts of bank. The author elaborates the problems facing to the management
system of bad debts and proposes ways to address them.

Keywords: quality of loan, bad debts, the management of bank capital.

B.TPAHKWH,
KaHAMAAT DKOHOMIYECKIX HayK

OCHOBHBIE HAITPABJAEHUSI PA3BUTUSI
BAHKOBCKOI'O ®MTHAHCUPOBAHMSI MHBECTULINN

PaccmaTpmBaloTcss BOIPOCHL Pa3BUTUA OaHKOBCKOTO (PUHAHCHPOBAHIIS
MHBeCTMLIMII, B  YaCTHOCTM, IIPUMYMHBI  HEAOCTaTOYHOIO  oObeMa
AOATOCPOYHOTO OaHKOBCKOTO KpeAUTOBaHMUs peaAbHbIX WHBECTUIIUI B
OCHOBHOI KaIMTaA. PacKphIBalOTCS OCHOBHBIE HAIlpaBA€HMUs yBeANdeHIs
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pecypcHOil ©a3bl 0OaHKOB, CYIIHOCTh U 3HadeHNe CUHAUIIMPOBAHHBIX
KpeAUTOB, aHaAU3NPYeTCsI HOBOE BaAIOTHOE 3aKOHOAATeAbCTBO.

KaroueBble caoBa: mHBecTMIIMM, OaHKOBCKOe KpeAUTOBaHIE, PBIHOK
CMHAVILIMPOBAHHBIX ~ KPEeAUTOB, AOATOCPOYHbIE KpeAUTHBIE  PeCcypcChl,
IIpoekTHOe pVHAHCHPOBAHIE.

V. GRANKIN,
candidate of economic sciences

THE MAIN DIRECTIONS OF DEVELOPMENT
OF BANK FINANCING OF INVESTMENTS

The paper is considered the development of bank financing of investments, in
particular, the causes of insufficient long-term bank lending to real investment in
fixed assets. It exposes the main directions toward increasing the resource base of
banks, the nature and importance of syndicated loans, examines the new currency
laws.

Keywords: investment, bank lending, the market for syndicated loans, long-
term credit resources, project financing.

M. KVYAMHA,
KaHAMAAT DKOHOMMYECKUX HayK, AOLIeHT
MOCKOBCKOTO rocyapcTBeHHOro yHusepcurera umenn M.B. /lomonocosa

®OPMIPOBAHUE ®YHAAMEHTA ALHOV CTOMMOCTHA
KOMITAHN

dyHsaMeHTaAbHasl CTOMMOCTh KOMIIAHUMU SIBASIETCS. MHTETPUPOBAHHOI
ornleHKol  ®PPeKTUBHOCTM  (PYHKIMOHMPOBAHMSA KOMIAHUM U ee
CTpaTern4eckoro mnoreHnnasa. Hosast KOHIeNs yrpaBAeHNsI KOMIIaHUe
MOXeT OBITh c(POpPMyAMpOBaHa KaK yIIpaBJeHMe, OPMEHTUPOBAHHOE Ha
cozgaHme u pocT PyHAAMEHTAABHOV CTOMMOCTM KoMIlaHuy. OCHOBHBIM
daxTopom, PopmupyomumM PyHIaMeHTaAbHYIO CTOMMOCTb KOMIIaHUM,
ABASIETCSL ~ ee  KOHKYPEHTOCIIOCOOHOCTh, a  (¢paKkropamMm  pocra
dyHAaAMEHTaABHON  CTOMMOCTM KOMIIaHMM — €e  VHBeCTUIIVIOHHAs
aKTUBHOCTH U (PMHAHCOBAs YCTOMYIMBOCTb.

KaioueBble  caoBa:  KOHKYPEHTOCIIOCOOHOCTh,  dyHAaMeHTaAbHas
CTOMMOCTB, 9(PPEKTUBHOCTD, CTpaTeIMUeCKIil IIOTEHI[MA A, IHBeCTULIVIOHHAS
aKTUBHOCTH, pUHAHCOBAsI yCTOIIMBOCT.
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M. KUDINA,
candidate of economic science,
docent of Moscow State University named after M.V. Lomonosov

FORMATION OF FUNDAMENTAL VALUE OF THE COMPANY

Fundamental value of the company is the integrated estimation of efficiency of
functioning of the company and its strategic potential. The new concept of
management of the company can be formulated as the management focused on
creation and growth of fundamental value of the company. The main factor forming
fundamental value of the company is its competitiveness, and factors of growth of
fundamental value of the company are its investment activity and financial stability.

Keywords: competitiveness, fundamental value, efficiency, strategic potential,
intellectual potential, investment activity, financial stability.

E. AYHAEBA,
3aM. HauyaabHIKa OTJAeAa A0XOA0B
Ynpasaenus ¢pegepaabHOro Ka3HadelicTsa 110 I. Mockse

BAMSIHUE BHEHNIHEDKOHOMMYECKINX ®AKTOPOB
HA AMHAMMKY IIEH B POCCU

B cratbe packpseIBaeTCs BAUSAHNE BHEITHE®KOHOMIUYECKUX (PAKTOPOB,
IpexkAe Bcero AepAslny, BaAIOTHOTO Kypca Ha AMHAMMUKY IieH B Poccum.
IIpeaaararoTcst IIyTV CHUKEHMS BAMSHIS paccMaTpuBaeMbIX (paKTOPOB.

KaroueBble caoBa: BHeIIHe®KOHOMUYeCKMe (PakTopbl, AepAAIius,
BAAIOTHBIN KypC, AVHAMMKa IIeH.

E. DUNAEVA,
Deputy Head of the Office of the Federal Treasury revenue of Moscow

EFFECT OF EXTERNAL FACTORS ON THE DYNAMICS OF PRICES IN
RUSSIA

The paper reveals the influence of external factors, above all, deflation, and the
exchange rate on the dynamics of prices in Russia. It is proposed ways to reduce the
influence of the considered factors.

Keywords: external economic factors, deflation, exchange rate, price trends.

A. PYCAKOB,
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acrmpaHT Beepoccniickoil akageMuy BHEIIIHe TOPTOBAN
TPAHCIPAHNYHBIE CAVSTHMS U TTOT A0ITEHMS

PpIHOK cAMAHMIT WM IIOTAOLIEHMI, HeCMOTps Ha IIPOMCXOAsAIINe
DKOHOMIYECKMEe WM3MEeHEHU:, pa3BUBAECTCA M TEHACHIIMM €ro pas3BUTNA
IIOAPOOHO pacCMOTpeHBl B cTaThe. PacKpbITBl MOAOXNUTEAbHblE U
OoTpHUIjaTeAbHble CTOPOHBI CAMSHMIA ¥ IIOTA0meHnit B Poccun.

KaroueBble caoBa: caAuMsAHNMA ¥ IIOIAOLNEHNs, TOPU3OHTaAbHas
MHTerpanys, BepTUKaAbHas MHTerpanys, CTpaTerMyeckue  aAbsHCHI,
AuBepcuduUKaIs PUCKOB.

D. RUSAKOV,
Post-graduate student of All-Russian academy of Foreign Trade

CROSSBORDER MERGERS AND ACQUISITION

The market mergers and acquisitions, despite the current economic changes,
develops and its trends discussed in detail in the article. It is disclosed interpretation
of positive and negative aspects of mergers and acquisitions in Russia.

Keywords: mergers and acquisitions, horizontal integration, strategic alliances,
diversification of risks.

A. AVIINH,
acnupanT VIHcTutyra skonomuku PAH

YUYACTUE BAHKOBCKOW CUCTEMBI B ®UHAHCUPOBAHUU
ITPOEKTOB PEAZIBHOI'O CEKTOPA Y KOHOMMKUI

B cratpe paccMOTpeHBI BOIIPOCH! B3aMMOAEIMCTBISI OAaHKOBCKOI CHCTEMBI
U PeaabHOIO CeKTOpa SKOHOMMKY, HPUYMHBI, CAep>KMBAIOIMe pPa3BUTUE
aAanHoi  cdeprnl. Vccaepgosanbl HekoTOpble (OpPMBEI  (pUHAHCHPOBAHNS
VHBECTULIVIOHHBIX IIPOEKTOB, TaK1e KaK AV3VHI ¥ KPEeAUT.

Karouesble caoBa: OaHKOBCKasl CUCTeMa, MHBeCTULIVY, KPeAUT, AM3VIHT,
peaAbHBII CEKTOP YKOHOMUKY, (PMIHAHCOBBIN KPU3IC.

A. LUPIN,
Post-graduate student of Institute of Economics of RAS

PARTICIPATION OF BANK SYSTEM IN FINANCING
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PROJECTS OF REAL SECTOR OF ECONOMY

In the article questions of interaction of bank system and real sector of economy,
the reasons constraining development of given sphere are considered. Some forms of
financing of investment projects, such as leasing and the credit in particular are
investigated.

Keywords: bank system, investments, the credit, leasing, real sector of economy,
financial crisis.

II. BAPAAEBA,
acrpaHTKa DKoHOMIM4eckoro ¢pakyasreta MI'Y nm. M.B. ZlomoHoCOBa

TEHAEHIIM ®OPMUPOBAHUS ITOCAEKPU3VICHON
KOHUIEIIOVN YITPABAEHVS AKTUBAMMI U ITACCMBAMMU
KOMMEPYECKIX BAHKOB

B craTthe mokaszaHo, 4TO HMpUMeEHSBIINECSI A0 YKOHOMMYECKOTO KpU3uca
MeTOABI, MOAeAU ¥ MHCTPYMEHTHI yIpaBAeHNUsA aKTMBaMM M IlacCHBaMMU
(YAII) B xoMmMmepyeckumx OaHKaX He SBASIOTCA AOCTaTOYHBIMU — AAS
rnogAep>kaHus OaHKOBCKOV CTaOMABHOCTM M HageXXHoctu. B pabore
oIlpeje/eHbl OCHOBHBlE TeHAeHIMU (GOPMUPOBAHNUSA ITOCAEKPU3VICHOM
koHtenuyuyu YAIT  koMMmepuecknmx OaHKOB, B TOM 4YlCAe C Y4eTOM
crenpUKI pOCCUIICKON OAHKOBCKO CepHlI.

KaioueBbie  caoBa:  ymnpasaeHne aKTMBaMM U  IIacCUBaMU,
IIOCAeKPU3MCHBIe Mepbl, BHeOadaHCOBble MHCTpyMeHTHl, IDIl-anaaus,
DKOHOMMYECKAS IUKANIHOCTD.

P. BARDAEVA,
post-graduate student of Lomonosov Moscow State University,
faculty of Economics

TENDENCIES OF THE POST-CRISIS ASSET AND LIABILITY
MANAGEMENT CONCEPT IN COMMERCIAL BANKS

Current economic crisis depicted that the applied earlier asset and liability
management (ALM) methods, models and instruments are not sufficient for bank’s
stability and reliability maintenance. Thus, the main tendencies of the post-crisis
ALM concept, including the application for Russian specifics, are determined in the
article.
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Keywords: asset and liability management, post-crisis measures, off-balance
sheet items, GAP-analysis, economic cyclicality.

10. OAEHKOB,
KaHAMAaT 9KOHOMIYECKNX Hayk, 4o1ieHT MVIPOA

TPAHCOOPMALIVISA ITAPAMETPOB BHYTPYMBAHKOBCKOI'O
KOHTPO/SI B YCAOBUSX HEAOCTATOUHON ANKBUAHOCTU

B cTaTthe yTBepKAaeTCs, YTO AUKBUAHbIE HECOOTBETCTBISA CTABAT BOIIPOC O
AVIKBMAHON TTOAUTHKE 1 00 yIIpaBAeHNN PYCKaMI AVKBUAHOCTY Ha IIepBOe
MeCTO B JeAOBOV cTparermym OaHKa. B Kpu3NMCHBIN Ilepuoj OCHOBHBIMU
IapaMeTpaMy BHYTPEeHHero KOHTpOAs OaHKa CTaHOBATCA IIOKa3aTeAu
AVIKBUAHOCTH, a He IPpUOBIAb 1 00BeM ITpOJak Ha PhIHKe.

KaroueBble caoBa: BHYTpMOAHKOBCKMII ~ KOHTPOAb, AMKBUAHOCTD,
¢puHaHCOBasI yCTONYMBOCTS.

YU.YUDENKOYV,

candidate of economic sciences ,

docent of the Moscow State Institute of Radio engineering,
Electronics and Automation

TRANSFORMATION OF BANK INTERNAL AUDIT CHARACTERISTICS
IN CONDITION OF UNDERLIQUIDITY

Increasing of banks liabilities to population, on the one side, and a rise in non-
performing consumer loans, on the other side, cause an imbalances and gaps in
liquidity position of banks. The author proves, that those liquidity events make a
question about liquidity policy and liquidity risk management as a priority into the
bank business strategy. In crisis period neither profit nor market size factors but the
main bank internal audit characteristics are the liquidity factors.

Keywords: bank internal audit, liquidity, financial stability.

C.1IAVH,
aCHI/IpaHT V[HCTI/ITYTa DKOHOMMUKIN 1 Hpeﬂ,HpVIHVIMaTEZIbCTBa

OTPACAb TEAEKOMMYHUKAIIU B POCCUN B YCAOBUSIX
OMHAHCOBOI'O KPU3UCA
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PaccmaTpuBaroTcs TeHACHIMU PasBUTHSA PBIHKA TeA€KOMMYHMKaIUIl B
Poccun B ycaoBMsX ®KOHOMMYECKON perjeccun. /aHa OIleHKa IepCIeKTUB
PasBUTHUS OTPaCAN AA5 PUBMIECKNX U IOPUANIECKIX ANI] B KaueCTBe OAHOTO
13 IIPMOPUTETHHIX HAIlpaBAEHMII pa3BepThIBAHNA B HaIlell cTpaHe cepsl
BBICOKMX T€XHOAOTUIA.

Karouesbie caoBa: ycayru CBs3M, TeA€KOMMYHMKAIJMIOHHbIE KOMIIaHUM,
PBIHOK TeAeKOMMYHMKalny, Vnrepuer.

S. CTAUN,
Post-graduate student of Institute of Economics and Business

TELECOMMUNICATIONS INDUSTRY IN RUSSIAN IN THE
FINANCTIAL CRISIS

It is considered the trends of the telecommunications market in Russia in
conditions of economic recession. The estimation of the prospects of industry
development is given for individuals and legal persons as a priority for deployment
in the country areas of high technology.

Keywords: telecommunication services, telecommunications companies, the
market of telecommunications, the Internet.

A. IITULIBIH,
aciupant MI'Y nm. M.B./lomoHocoBa

OCOBEHHOCTMU YIIPABAEHV S POCTOM KOMITAHUN
C UCITIOAb30OBAHMEM IPO B POCCUN

B cratbe mnpuBoauTcs aHaAM3 yHOpaBAeHMUS POCTOM KOMIIAaHUM C
UCII0Ab30BaHMeM IlepBUYHOTO myoamyHoro pasmenienus (IPO) B Poccum.
I[TokazaHo, YTO OCHOBHBIMM MOTHUBAMU, 3aCTaBASIOMIUMU KOMITaHUU
BeIXOAUTH Ha IPO, sABAAIOTCA OTKpBITHE AOCTyIIa K (PMHAHCOBOMY PBIHKY U
BO3MO>XHOCTH IpUBAEYD 3Ha4YUTE AbHBIE ¢puHancoBbIe pecypcsl,
HeoOXoAVMBIe Aas e€ pocra. [IpoBoauTcst cpaBHeHMe pa3dANYHBIX METOAOB
nposedennsa [PO, Takme Kak KHUIa 3asBOK, IIpeAJOXKeHUe II0
ukcupoBaHHON IleHe ¥ ayKIMOH. AHaAU3UPYeTCd BO3MOXKHOCTD
npuMenenns B Poccun yckopennoro IPO.

KaroueBble caoBa: nepsuyHoe nyOamyHoe pasMerenne, IPO, pocr
KOMIIaHUI, aHAeppaiiTep, POHAOBLIN PLIHOK, KHIUTA 3asBOK, IpeAA0>KeHIe
110 PUKCUPOBAHHOI IleHe, yckopeHHoe [PO.
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A. PTITSIN,
Post-graduate student of Lomonosov Moscow State University

SPECIFICS OF MANAGING THE GROWTH OF COMPANIES WITH IPO
IN RUSSIA
The article provides the analysis of managing the growth of companies with
initial public offering (IPO) in Russia. The main reasons, forcing companies to go
public, are the access to financial markets and the ability to attract significant
financial resources necessary for the growth of company. The article includes the
analysis of different IPO methods such as book building, fixed price offer and
auction. The opportunities of using accelerated IPO in Russia are analyzed.
Keywords: Initial public offering, IPO, growth of companies, going public,
underwriter, stock market, fixed price offering, accelerated IPO.
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E-mail: victor.mochalnikov@krutradeag.com

M. Kopoaes, kanauaaT 5KOHOMUYECKIX HayK, 4A€H DKCIIEPTHOTO COBeTa
Komurera Il'ocyaapcersennoit Aymer PO 1o GezonacHOCTH

Agpec: 141014, Mockosckast 004., Mbrtuimackuit p-H, OcTaIikosckoe 1.,
BAa,Zl,.l «b»

Tea. 8-499-184-60-45

E-mail:

M. Kyauna, kanauaaT 9KOHOMIYECKIX HayK, 4011eHT MOCKOBCKOro
roCcyAapCTBeHHOro yHusepcutera numenu M.B. /lomonocosa

Tea.: 8 (903) 294-93-63

E-mail:

B. CAAOB, crapmuit npeniogasareas Vincruryra @Cb Poccnm (T.
Hosocubupck)

Agpec: 630091, r. HoBocubupck, KpacHsiit mpocrexr, 4.84,

Tea. 8-383-263-08-82

E-mail:

M. ®oxmna, KaHAMAAT DKOHOMUYECKUX HayK, 401leHT CaHKT-
ITeTepOyprckoro rocyAapcTBeHHOTO YHUBEPCUTeTa KUHO U TeAeBUAeHIS
E-mail: leshchina@vmail.ras.ru

10. YO aeHKOB, KaHAUAQT PKOHOMUYECKNX HayK, gorileHT MIIPDA
Tea. 8 499 201 04 32
E-mail: udacha@bk.ru

C. baaamos, acnimpanrt Vucruryra sxonomuku PAH
Aapec: 117218, Mocksa, Haxumosckmit mpocnexr, 32,
Tea. 849972415 41

E-mail: Balashov86@yandex.ru
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A. Ilorapckas, accucrent OPI'OY BIIO «Mopckas I'ocysapcrsennas
Axagemnsa umenn agmupada ©.®. Yrakosa»

Agapec: Poccus, 353918, r.Hosopoccuiick, np./lennHa, 93.

Tea.: +7 (8617) 71-31-84,

E-mail:

H. Aaamnauna, acnupanrtka Beepoccuiickoit rocy4apcTBeHHON HaA0TOBOI
akagemnn MuHuncrepcrsa ¢puHaHCOB PO

Aapec:109456, Mocksa, 4-11 BertHsakoBckuii ripoesga, A. 4.

Tea. 8495 371-72-60

A. Aynnn,

acnmupanT VHacturyra skonomuku PAH

Agapec: 117218, Mocksa, Haxumoscknit mpocmexr, 32,
Tea. 8499 724 15 41

I1. bapaaesa, acnupanTKka DkoHOMIYeckoro ¢gakyabsretra MI'Y nm. M.B.
/loMoOHOCOBa

Tea. 8-916-530-17-06

E-mail: ;

E. I0ann, acimpant Vincruryra skonomuku PAH

Agapec: 117218, Mocksa, Haxumoscknit mpocmexr, 32,

Tea. 8499 724 15 41

A. IITyibiH, acnupaHT (paKyabTeTa rocyAapcTBeHHOro yiipapaeHus MIY
uM. M.B. ZlomoHOCOBa

Tea. 8916 60 28 68

E-mail:

T. Iloaoasko, acnupanTtka VIncturyra skxonomukn PAH
Aapec: 117218, Mocksa, Haxumosckmit mpocnexr, 32,

Tea. 84997241541

B. I'paskuH, KanAMAaT YKOHOMIYECKMX HayK
E-mail: a.m.godin@mail.ru>

B. Tomenxko, acimpant MI'Y um. M.B. Zlomonocosa
E-mail: vlavt@bk.ru
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O. Adoaranosa, 2rasnotil koncyrvmanm 3AO «Aii Dec Axu»
Tea: 8-499-617-66-78
E-mail: O.dolganovaa@list.ru

A. IlaHKpaTOB, KaHAMAAT TEXHIYECKMX HAayK
E-mail: yuldashev@ankil.ru

I'. Carmtaunosa, couckareas VHcrturyra skonomukun PAH
Agapec: 117218, Mocksa, Haxumoscknit mpocmexr, 32,
Tea. 8499 724 15 41

K. TMXOHKOB, KaHAMAAT YKOHOMUYECKIX HayK
E-mail: tks@cbr.ru

I'. Daean, Gakaaasp DKoHOMIMYeckoro ¢paxyasreta MI'Y nmm. M.B.
/lomoHOcOBa
Tea. 8 910 442 55 42

A. MyxaHOB, conckaTteab MOCKOBCKOTO MHCTUTYTa IpeAIlpYHIMAaTeAbCTBA
u npasa, HadaabHUK KpeautHoro genapramenta Kb «JIHTEPKOMMEPLI»,
E-mail: a.m.godin@mail.ru>

C. layn, acimpanT VIHCTUTYyTa 9KOHOMUKM U ITpeATIPMHIMAaTeAbCTBa
Tea. 8963 623 11 68

E-mail:

10. Mabnm, acnupant Becepoccniickoir rocyapCTBeHHON HaA0TOBOM
akagemnu MuHucrepcrsa puHaHCOB PO

Aapec: 109456, Mocksa, 4-i1 Bermtusaxkosckuii mpoesg, 4. 4.

Tea. 8495 371-72-60

P. Caaaxyraunos, acnupant Cypryrckoro ['ocyaapcrseHHOTO
yHUBepCHUTeTa
E-mail: srr1985@yandex.ru

B. IIncbmennast, acnupanTka AKaJdeMny HapOAHOTO XO3SI1ICTBa TP
[Ipasuteancrse PO
E-mail: <nabi926@mail.ru>,
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