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PHHAHCOBO-3KOHOMMHHYECKAA OEATE/IbBHOCTD

B UHAHCOBbIN

ASHEC

TpaekTopWua CTPYKTYPHLIX U3MEHEHWIA Ha NU3MHIOBOM
pPbiHKE Poccuu

BIOOXETHASA MOJTHTHKA

PervoHansHoe DIoxeTHoe NNaHWpoBaHWe — Ha HOBLIA Y¥POBEHbL

HAJTOMM U HANNOroOBJ1IOXEHHUE

Ponbk 3akaTa (PENUrMo3HOro Hanora B Nonb3y GeaHbIxX)
B MCNaMmCcKoil Moaenw GyxranTepckoro yyera

[ocynapcTBeHHOE ynpaBneHWe KOCBEeHHbIM HanoroobnoxeHuem
W HaNpaBNneHWA ero pasgrMTva

BAHKOBCKOE OENO

KOHKYPEHLMA 1 KOHLEHTPALUWA B CUCTEMAX Ton-50 GaHKoB Mupa,
EBponkl 1 Poccun

PbIHOK LLEHHbBIX BYMAI

LUeHoBble MyNETUNAKMKATOPbl CTOMMOCTKW Kak anbTepHaTUBa
Kanuranu3auvi KOMMNaHWin Ha PbiHKE LeHHbIX ﬁ-‘_',I'ME.F

MeToabl OUEeHKW CTOMMOCTH KOPNOopPaTUBHLIX NPAaE ronoca
YEJIOBEYECKWUH KAIMUTAN

YenoBeYeckWi KanuTan MoNodexu Kak dakTop passuTua
WHHOBALWOHHOW SKOHOMUKWN

PHUHHAHCOBBLIE PbIHKH

AHanNW3 BENWYMHLI NOTEPL, OedOoNTa W BOCCTAHOBNEHWA COENOK
ME30HWHHOMD PUMHAHCHUPOBaHWA 3a nepwon 1986-2015 rr.

Pa3BUTHE CUCTEMBI NPUHUWINOE PEryNMpoBaHnA GUHAHCOBLIX
MHCTUTYTOB Ha (PWHAHCOBOM PhIHKE
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CBuaEeTENbCTBO O perncrpaumnn B MuHucTepcree B HOMEPE:

neyatu n nidpopmau v PO Ne 0110656 ot 14.05.1993 r.
Pepakups: OO0 «AHkun», 105005, MockBa, EnvnsaBeTuHCKni

nep., 6, 0. 23. T%n./dq?lk_c:f (g9)k2,|6_5}37-1 8, 267-75-73. DPUHAHCOBO-3KOHOMMUYECKAS
-mail: info@ankil.info
Yupeputens: P. T. Onpgawes ﬂEﬂ TEJIbH OCTb
HayuHoe n3nanue «DUHAHCOBbI GU3HEC» BXOAUT B HOBYIO
peaakumio (29.12.2015 r.) MepeyHs BeayLMX peLEH3UPYEMbIX 3 BMKTOp ['asmaH o
HayuHbIX XXypHaJOB, PEKOMEH[0BaHHbIX BbiCLUeli aTTeCTaLMOHHOM TpaeKTopvm CTPYKTYPHbLIX N”SBMEHEHNN
komuccueii (BAK) npu MunuctepcTee o6pa3oBanus u Hayku PO ans Ha JIN3MHIOBOM PbIHKE Poccuun
nyGnMKaLmMu MaTepranos AVCCEePTaLMOHHBIX PaboT Ha CoUcKaHue
Y4€HOW CTeNeH! AOKTOpa U KaHAMAATa HayK N0 9KOHOMMUKE BIO. IDKETHAS MOJIUTUKA
Legp-penaxrop — IOngawes Pyctem TypcyHOBUY — B
[LOKTOP 9KOHOMUYECKMX HayK, Tpodeccop, 3aB. kadenpoi 11 Banepu 6onotuH
gﬂgﬁ:’ﬁmgxgﬁaw v cTpaxoatia MIVIMO (¥) ML PO, PervioHanbHoe 6104XeTHOe NiaHNpoBaHne —
naeHbii pegakTop — Peaunrckuii KOpuii UsaHosu, Ha HOBbIN yPOBEHb
CTapLUMiA Hay4HbI COTPYAHUK n3aatensctea OO0 «AHKMA»,
R e HAJIOIM ¥ HAJIOr OOBJIOXXEHUE
O7B. cekpeTtapsb: f1.K. Makaposa, m_ankil@mail.ru 20 Eka TepuHa BODOHOBa
KomnbloTepHas BepcTka: T.J1. 3aberaesa
Koppexrop: H. A. Cokosoa Ponb 3akdaTa (pesmrmo3Horo Hasora B rnosib3y

PepnakumnoHHbI COBET: ~
Bana6aHos Bnagumup CeMeHoBUY — [1.3.H., IPOdeccop, Npe3naeHT Ge'D'HbIX) B ncnamckov moaenn 6yxranTepCKoro
Poccuickoi Akagemun npeanpuHMMaTenscrsa ydyeTa
BanpypuH Bnagumup BacunbeBud - 4.3.H., npodeccop Poccuickoi
Axafiemuu npeanpuHIMaTenbCTBa 24 Enena lNonvk

Fegklgx ‘E\ﬂTeoMcgeMEH%%%q 5 ﬂ-s-Hé, Sggd;ezcop, ﬂeﬁC%TBM;eﬂbgb(I)ﬁ [locypmapcTBEHHOE yNpaBNeHNE KOCBEHHbIM
uneH Mo cekuyn MpobieMbl MaKPOSKOHOMYKI 1 COLATLHOT

PBIHOYHOTO X03SICTBA, UCTIOHUTEbHBIN AMPEKTOP 1 COBNaaeneLl HaI0ro06IOXEHNEM 1 HarnpaeieHns ero pasesnTna
Koncantutrosoi pynnbl «<ACMEKT»

Dapanko Bacunuii AnekcaHapoBud - [1.3.H., npodeccop kadeapb! BAHKOBCKOE ﬂEﬂ o

aHanmaa puckoB 1 akoHoMuYeckoii 6esonacHocT PreOY BMO 31

«PUHaHCOBBIN yHIBEPCUTET Ny MpaBuTenscTee PO» Uropb Cmaparaos, MapuHa KHsa3esa,
KartacoHoB Baneql;mu wpbﬁ?m\ﬁ b ‘E;S?)T\/I ,Mnﬁg%eccop Kadenpbl AHTOH MoTOXVH

MEXAYHapoaHbIX DUHAHCOB , YNeH-Kkoppec-

MOHAEHT AKaaemMun 3KOHOMUYECKNX HAyK 1 MPEANPUHAMATENLCTBA KOHKypeHUVs 1 KOHLeHTpauus B cucTemax
CeHuaros Bsuecnas KOHCTaHTUHOBMY — .3.H., Npodeccop, Ton-50 6aHkoB MuUpa, EBponkl 1 Poccun
Buue-npeavaeHt PAEH, akanemvk PAEH, pykoBoauTens LieHTpa

UHAHCOBO-GaHKOBCKYX MCCEN0BAHMIA VIHCTUTYTa akoHOMMKM PAH PbIHOK LIEHHbIX BYMAI

CunbeecTpoB Cepreii HukonaeBuy — f.3.H., npodeccop, akaaemuk
PAEH, npopekTop ®1HaHCOBOro yHiBepcuTeTa npy Npasutenscree 42  PunaT XacaHoB
PO, nencTBITeNbHbIA FOCYAAPCTBEHHbI COBETHIUK BTOPOFO KNacea,

3aC/yXEHHbI 9KOHOMUCT PO Ll,eHOBble MYJNbTUMIIMKATOPbl CTOMMOCTU .
XomuHuy Upuna MetposHa - 1,5.4., npo%\c{cop, Fal\asergllylomaﬂ kaden- Kak afibTepHaTMBa Kanutanm3aumm KOMMaHnin
POt CTpaxoBaHus 1 ynpasneHns puckamu PAY um. I.B. MnexaHosa,

MOYETHbIM PABOTHIK BbICLLIETO MPOMECCMOHAMLHOTO 06pa3oBaHus PO Ha PbIHKE LleHHbIX Oymar

LLiep6akoB Bnagumup Bacunbesuu — 11.9.H., (podeccop, 3asefytoLLii
Kadenpoit kommepLmn 1 noructuki Creryad, r. CaHkr-Metepbypr 48 lasen LLiabanuH

IOpbeBa TatbsiHa BnaguMupoBHa — 1.3.H., Npodeccop, 3as. oTae- MeToabl OLEeHKM CTOMMOCTM KOPMOPaTUBHbIX
NIEHUEM ynpaBeHus npoekTamm 1 nporpammamm PAHXuIC npas rosoca
npw MpesuaeHTe Poccuiickoii Pepnepaumm
SlkoBneB Bnagumup Muxainosuu — 4.3.H., npodeccop, A
3aB. nabopatopyeii CTpaTEryeCcKoro ynpasneHus passnutneM YEJIOBEYECKNN KAITUTAJT
HauyoHanbHom akoHomukoi PAHX n C npu MpeanpeHTe PO,
[LencTBuTenbHbIN YneH POCCniickor akagemmy npeanprHuMaTesb- 52 Hwha BI/ILUHerCKaFI
cTBa 1 Mex/yHapoaHoii akafaeMumy 3K0N0rM4eCcKoi PEKOHCTPYKLMN YenoBeuyeckuin kKanutan MONOAEXN Kak CDaKTOp
Kommepueckuii otaen: pasBUTUS MHHOBALIMIOHHOW 3KOHOMWKM
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OT1aen nognucku, otgen peann3aunm kHur: info@ankil.info DPUHAHCOBBbIE PbIHKU
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O6wume Tpeb6oBaHMA K CTaTbAM:

1. CTaTbA JOMXKHa ObITb OPUrMHANBHOW, HEe ONybANKOBaH-
HOWN paHee 1 He MpeACTaBleHHON K Mevyat B Apyrux
N3AaHuAX.

2. B npuiioxeHHH K CTaThe JOJDKHBI OBbITh JaHbl AHHOTALIMS
(mo 200 3HAKOB) M KIIIOUEBBIE CJIOBA HA PYCCKOM M
AQHIJIMICKOM $I3bIKAX.

3. CraTbs 06s13aTeNbHO JOMKHA COAEPKaTb BCTYMUTENBHYHO
1 3aK/IIUNUTENBHYIO YacTy, B KOTOPbIX OTPaXKatoTcA Liesb
HanuncaHUs CTaTby 1 BbIBOAbBI aBTOPA, COAEpKaLlve onu-
CaHVie BO3MOXKHOCTEN NMPaKTUYeCKoro NpyMeHeHus.

4. Becb 6ubnuorpadmyecknin annapat [omKeH ObiTb
odopMieH B COOTBETCTBMN C TpeboBaHUAMY, NpeabAB-
NAEMbIMY K HayUYHbIM Ny6AnKaLmsam.

5. OfHOBpPEMEHHO MpPefOoCTaBATCA BapuaHT aHMIUN-
CKOrO HanmucaHua GamMunny aBTopa, Ha3BaHUsA CTaTby U
KINOYEBbIX CNOB.

6. Ecnu aBTOp He MMEET HayuUHbIX CTENEHEN MO TeMe npea-
CTaBNEHHOWN CTaTby, HEOOXOAMMO NPEfOCTaBUTb PELIEH-
310 U KOHTaKTHble AaHHble peLieH3eHTa. naTta ¢ acnu-
paHTOB 3a My6nMKaLMio PyKONmUcen He B3MMaEeTCA.

7. lNpepnonaraetcsa, YTO aBTOP NPV HamMcaHWW CTaTen
MOJIb3YETCA HECKONbKMU NCTOYHUKAMMU.

TexHnyeckne TpeboBaHMA:

1. Ctatba O0/KHA NPEenocTaBfaTbCA B peaakuuio,
HabpaHHas 06WenoCTynHbIM wWpudToMm 12 nOT
C NOSYTOPHbLIM MHTEPBAJIOM, B 351eKTPOHHOM (Word,
OpenOffice) n bymaxkHoM BUAE.

2. Ha cTtpaHuuax gomkHbl ObITb MPOCTaBEHbI HOMepa
1 OCTaBJiEHbI MOJIS.

3. Mpwu Habope popmMyn JOMKHbI ObITb MCMOSIb30BaHbI
dopmysibHble pepakTopbl: MSEquation, MathType
4 nnn OpenOffice. MNMpn 9TOM OJHOCTPOYHbIE
dopMmyJsibl MOryT BbITb HAGPaHbI 0ObIYHBIM TEKCTOM
C HaACTPOYHLIMU U MOACTPOYHLIMU MHAEKCAMU.

4. ®opmynbl, Tabnuubl U CHOCKU (HE KOHLEBLIE)
DO/MKHbI ObITb 0OPMIIEHbI CTAHOAPTHLIMY Cpem-
cTBaMu pegakTopa.

5. Mpadukn, gnarpamMmbl U T.M. MOryT OblITb 0DOPM-
nexbl B Word, Excel nnu OpenOffice n BcTaBneHbl B
TEKCT Mo cMblcny. JJonyckaeTcs MCMosib30BaHWe
rpadunyeckoro BekTopHoro darna B popmate wmf/
emf nnm cdr v.10. Takme 06BbEKTbI A0JIKHbI ObITh
NPOHYMEPOBaHbI 1 UMETb Ha3BaHME.

ABTOpCKOe NnpaBo:

ABTOp COrnallaeTcs ¢ ycnosusamMu nyoamkauum ctateu
B XXypHaJsie C y4eTOM CleayoLLero:

1. 3patenbCcTBO NOMlyHaeT UCKITIOHYUTENBHOE NPaBo Ha
nyoénnkaumio 1 pacnpocTpaHeHe cTaTb Nog UMEHEM
aBTOpa, BKJOYas nepeuspaHve, onybnvKkoBaHuE B
9N1IEKTPOHHOM BUAE U MHBIMW AOCTYMHbIMU CROco6amu,
a TakXke NepeBoz, CTaTbM UAN €€ YaCTN Ha MIHOCTPaHHbIE
A3bIKM.

2. ABTOp MMeeT npaBO oAHaxabl onybnnkoBaTb
cTaTtblo B APYroM wu3pgaHuu (NpenBapuTesibHO
yKkasatb) C 0093aTefibHOl CCbIIKOW Ha MepByio
nybénvkauuio. Mpu nyébnukaumm B MIHTEpHETE aBTOP
0053yeTca ykasaTb CPOKM MyOnankKaumm n UCTOYHUK
ny6anKaLumm ¢ akTUBHOM rMNEPCCHISIKON Ha CTPaHULY
XypHana — http://www.ankil.info/36.html, n cnegnte
3a ee aKkTyaJibHOCTbIO B Clly4ae U3MEHEHUs 3TOro
agpeca.

ABTOp M TpeTbu nuua 006a3aHbl NOAYYUTb NpeaBa-
pUTENbHOE MUCbMEHHOE COrjlacMe U3aatenbCcTBa Ha
nyénukauuio ctaTtby B APYrUX WU3LAHMSX WU MO
aopyrum agpecam B WHTepHeTe, a Takxe npwu
pacrnpocTpaHeHU TEKCTOB OMyONKOBAHHbLIX CTaTel
3a nnaty. ABTop, Npy 06paLLeH K HEMY TPETBUX JINLL,
DOJDKEH COOOLLNTL O TaKMX YCIOBUSX.

OTBETCTBEHHOCTD 3a JOCTOBEPHOCTH (DaKTOB,
M3JI0KEHHBIX B MaTepraiax HoMepa, HECYT UX
aBTOPBI.

BHumaHwme aBTOpPOB!

PykoBOACTBO uM3paTenbcTtBa «AHKUI» COO00-
LaeT aBTopam 1 YuTaTensM XypHasna cneayo-
lee, 4To XypHan «®DuHaHCOBbIV OM3Hec»
BXOAMUT B HOBYIO pepakuuio (29.12.2015 r.)
[MepeyHs BeoyLMX PELLEH3NPYEMbIX HAYYHbIX
XYPHasioB, pPeKOMeHAOBaHHbIX  BbicLuen
aTTecTtauuMoHHon komuccuen (BAK) npwu
MwuHucTepcTBe 06pa3oBaHus 1 Hayku PD ana
nyGavkaumm mMatepuanoB OUCCEPTaLMOHHbIX
paboT Ha COWUCKAHWE Yy4YeHOM CTerneHu
AOKTOpa HayK U KaHauparta HaykK o
SKOHOMMUYEeCKO# crienasibHOCT!

nsa npoaBuXeHUs XXypHana B COBPEMEHHOM
Hay4YHO-00pa3oBaTeIbHOM NPOCTPaHCTBE,
a TaKke AN MoBbllWeHUs 3PEPEKTUBHOCTH
cBoeri paboTbl M OOCTYMHOCTU Hay4yHOMN
nHdopMaLMM LLIMPOKOMY KPYry 4muTaTenen,
aBTOpPOB Ha Tepputopun Poccun, cTpaH
CHI' v Bantun, HaumHaa ¢ 2016 roma Bce
TekyllMe cTaTbM HOMEPOB XypHana OyayT
pa3meLaTtbcsd B 6a3e gaHHbix PUHLL ¢ nonHbIM
TekcToM. Npocum coobLLIUTL aBTOPOB CTaTEWN
cBou nuyHble SPIN-koabl n AuthorlD, koTopble
Bam npucsoenbl PUHL, nnu gpyrummn 6asamu
LMTUPOBAHMA, MO 3NEeKTPOHHOMY ajapecy:
finansbiz@yandex.ru .

BbinonHeHne mnageHtnoukaum aBTopoB CTa—
Tel NO3BONSET 3HAYUTENIbHO YCKOPUTb MNpu-
BA3KM NyOaMKauMin K aBTOPCKUM MNPOPUISM
B PUHLI.

TPEBOBAHUS K MPEQOCTABNEHUIO
METAOAHHbIX

Heob6xoa1mo NnpefocTaBuTb CAEAYIOLLYIO
nHdopmaLmio 06 aBTope/aBTopax 1 cTaTtbe
Ha PYCCKOM 1 aHIINACKOM S3bIKax:

- ®.N.0,;

+ SPIN-kop n AuthorlD, npucBoeHHbie
PUHLU, wan ppyrumm Gazamum uutupye-
MOCTU;

+ e-mail unn Homep TenedoHa ang CBA3N;

+ CTpaHa, 06nacTb, ropo, NPOXVBaHUS;

* y4YeHas CTeneHb, y4eHOe 3BaHMe, MEeCTO
paboThl;

* HasBaHue cTaTby;

©  aHHOTauus CTaTbw;

+  KJIIOYEBbLIE CJIOB3;

- cnucok nutepatypbl (HA PYCCKOM
A3bIKE 6e3 ny6nMpoBaHWsa Crvcka Ha aH-
rIMACKOM SA3bIKE).



®duHaHcossbili 6busHec, Ne 5, 2016 a.

OPUHAHCOBO-2KOHOMMNYECKAA AEATEJIbHOCTDb

FasmaH Buktop QaBnaoBuy
KaHAMAAaT 3KOHOMUYECKMX Hayk, npodeccop, HNY «Bbicwas wkona aKoHOMUKN>»

TPAEKTOPUS CTPYKTYPHbIX U3MEHEHWIA HA JIN3UHIOBOM PbIHKE POCCUU

AHHOTauus: B cTaTbe Mo pe3ynbTaTaM aBTOPCKOro 06creoBaHMs M3NHIOBOIO pbiHKA NPUBOAUTCS HOBAasi CTaTUCTUKA MO
CTOMMOCTMU ¥ NopTdento JOroBOpPOB /IM3MHIa B CTpaHe U Beaylume nu3nHrogaTenun. PaccmaTpmBaeTcs BUAOBas CTPYKTypa
JIN3VHIOBOMO pbIHKa MO ero cerMeHTaM. OnpenensitoTcs NPOU3BOAUTENBHOCTb TPyAa B JIM3NHIE U CPOYHOCTb AOrOBOPOB,
CTPYyKTYypa (pUHAHCMPOBAHUS JIM3UHIOBbLIX OMepauunii, a Takxke COMOCTaBAKTCA NPONopuUMM 3aUMCTBOBaHMUI No 6aHKOB-
CKUM N He6aHKOBCKUM JIM3UHIOBbIM KOMMaHMAM. PacCcMoTpeHbl MHMLMaTMBbI BaHka Poccuu no perynvpoBaHuio M3uHra
W npuBeAeHbl pacyeTbl HOMUHANBLHOIO U peasnbHOro CpeiHeroA0BOro YA0POXaHUs NIN3NHra.

KnioueBble cnoBa: IM3MHI UCTOYHUKN DUHAHCUMPOBAHUSA aBaHChl 1IeBepUAX IM3NHIOBble KOMMNaHun npu 6aHkax cpeaHe-
roAoBOE YAOPOXAaHWE NN3nHra

The trajectory of the structural changes in the leasing market in Russia

Annotation: The article on the results of the author's leasing market survey provides new statistics on the cost of the
portfolio and leasing contracts in the country and leading leasing companies. We consider the specific structure of the
leasing market in its segment. Determined labor productivity in the leasing contracts and the urgency, the structure of
the financing of leasing operations, as well as compared the proportion of loans on bank and non-bank leasing compa-
nies. Bank of Russia considers the initiative on regulation and lease payments are given the average annual nominal
and real appreciation of the lease.

Keywords: leasing sources of financing advances leverage leasing companies with banks the average annual apprecia-
tion of the lease

BIOAXETHOE PEryJIMPOBAHMUE

BonoTtuH Banepuit BnagumMmmnposuuy
KaHAWAAT 5KOHOMUYECKUX HayK, AOUeHT, MOCKOBCKUI rocyAapCTBEHHbIM YHUBEPCUTET reoaesnn n kaptorpadum

PETrTMOHANNTbHOE BIOAXXETHOE NMNJIAHUPOBAHUE — HA HOBbIiA YPOBEHbDb

AHHOTauMs: B cTaTbe aHanM3upyoTcs NpobieMbl COBEPLUEHCTBOBAHMS PErMoHanbHOro 6I04XETHOMO NIaHMPOBAHMUS Kak
NCXOAHOM hasbl 6HOAXKETHOMO MPOLLECCa U BHOCATCSA NPEANIOXKEHUS N0 aKTUBM3aLUMKN AeSTENbHOCTM YHACTHUKOB npouecca
(hOpMUPOBaHNSA NPOEKTOB BIOAKETOB U UX NPUHATUS.

KnioueBble cnoBa: pervoHasbHbIn 610aXeT 6104XeTHOe NaaHNMpoBaHue NpoekT 6roaxeTa H6104XKETHbIN npouecc

Regional budget planning - to a new level

Annotation: The article analyzes the problems of improving the regional budget planning as an initial phase of the
budget process and made proposals for the revitalization of the participants in the process of budgeting and adoption
projects.

Keywords: regional budget budgeting the draft budget the budget process

HAJION' U HAJTIOITOOBJ1OXXEHUE

BopoHoBa EkaTtepuHa IOpbeBHa
[OKTOP 3KOHOMUYECKMX HayK, npodeccop Kadeapbl y4eTta, CTaTUCTMkn n ayauta, MrMMMMO (Y) MUA Poccum

POJ1b 3AKATA (PEJIUTMO3HOIO HAJIOIA B NOJ1ib3Y BEAHbIX) B WC/IAMCKOW MOAEJIN BYXIAJITEPCKOIo
YYETA

AHHOTauusi: B cTaTbe paccMaTpuBalOTCS CYLIHOCTb 3akaTa (penMrmosHOro Hanora B nosb3y 6eAHblX), ero posib B 6yx-
ranTepckoM ydeTe, pefiurmo3Hoe M coumanbHO-3KOHOMUYECKOe 3HauyeHue, MeToAbl UCUUCIeHUss Hanoroobnaraemoin 6a-
3bl.

KntoueBble cnoBa: 6yxranTepckuii y4eT Hanoru 3aksT TeKyLumMe akTuBbl TeKyLume oba3aTenbcTea

The role of zakah (religious tax for the poor) in islamic accounting

Annotation: The article considers the essence of zakat (religious tax for the poor), its role in accounting, religious and
socioeconomic importance, methods of calculation of the tax base.

Keywords: accounting taxes zakat current assets current liabilities

Fonuk EneHa HukonaeBHa

[OKTOP 3KOHOMMYECKUX Hayk, npodeccop kadeapbl HanoroobnoxeHus mn byxrantepckoro ydeta, HxxHo-Poccuitckmin
WHCTUTYT ynpasneHus — dunnan POCCUMINCKON akageMun HapOAHOro XO35IMCTBA M rocyAapCTBEHHOW Ciyx6bl, . PocToB-
Ha-[oHy
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rocyagAPCTBEHHOE YNPABJIEHUE KOCBEHHbIM HAJIOTOOBJIOXKEHUEM U HANPABJIEHUA EFO PASBUTUA
AHHOTauus: B cTaTbe paccMaTpuBalTCsl BOMPOCHI BAUSHUS YNpaBeHYeCKon AesTeNbHOCTU B cchepe Hanoroob1oxeHns
Ha NpoLecc Co3aaHus U NpUpaLleHns A406aBNEHHON CTOMMOCTM Yepes NpuU3My KOCBEHHONO HanoroobsoxeHus. MpoaHa-
NIM3MPOBaHbl TEOPETUYECKME U MPaKTUUYECKME acreKTbl UCMO0J/Ib30BaHWUS KOCBEHHbIX HaNoOroB B COBPEMEHHOW 3KOHOMUKE
Poccumn 1 BHeceHbl NpeasioXXeHUs Mo CHUXEHUIO UX YPOBHS C LeNbio NOBbILEHUs 3hhEKTUBHOCTU ynpaBlieHUs Hanoro-
06110XeHNEM U Hanorosoi 6€30NacHOCTU CTpaHbl B LIESIOM.

KnioueBble cnoBa: Hanor ynpasneHue HanoroobnoxeHmeMm Hanorosas cuctema pobaBneHHasi CTOMMOCTb KOCBEHHbIe
Hanoru ueHa npsiMbie Hanoru

State administration of indirect taxation and the direction of its development

Annotation: This article discusses the impact of management activities in the field of taxation and in the process of
creating incremental value added through the prism of indirect taxation. The theoretical and practical aspects of the
use of indirect taxes in the modern economy of Russia and made suggestions for reducing their level in order to in-
crease efficiency of management of taxation and fiscal security of the country as a whole.

Keywords: tax tax management tax system added value indirect taxes price direct taxes

BAHKOBCKOE AEJ10

Cmaparpos Uropb AHaApeeBuY

AOKTOp TEXHUYECKUX Hayk, npodeccop, npodeccop kadenpbl 3KOHOMUKM U puHAHCOB, Poccuiickas akagemms HapoaHo-
ro X03sIMCTBa W roCyAapcTBeHHOM cnyx6bl npu MNpe3snaeHTte PO (Tynbckunin dunman)

KHaseBa MapvHa AHaTo/ibeBHa

KaHamMaaT TeXHUYECKUX HayK, 3aBeaytolwmnii Kadeapoh 3KOHOMUKU U puHaHCoB, Poccuiickaa akagemMms HapoAHOro Xo-
39MCTBa W roCyAapcTBeHHOoM cnyx6bl npu MpesungeHTte PO (Tynbckunin dunman)

MoToxuH AHTOH Muxainosuy

KaHAWAAT 3KOHOMUYECKMX HayK, HayanbHUK OTAeNa BantoTHOro kKoHTponsa MCL «ficHas nonsHa» CbepbaHka Poccuu

KOHKYPEHLUUNA N KOHLEHTPALIUA B CUCTEMAX TOIN-50 BAHKOB MUPA, EBPOINbl U POCCUMU

AHHOTauus: B cTaTbe npeactasfieHbl pe3ynbTaTbl POPMUPOBAHNSA AAEPHBIX CTPYKTYP U KOSIMYECTBEHHOM OLIEHKUW KOHKY-
peHumn B cuctemax 50 kpynHenwunx no aktmeam 6aHkoe (Ton-50) mupa, EBponbl n Poccun, nonyyeHHble Ha OCHOBE
MaTepuanoB PeNTUHIOBbIX areHTCcTB u LB PO.

KntoueBble croBa: 6aHKOBCKasi cMCTeMa aHanu3 cenapaums cybbekToB perTUHI

Competition and concentration in the system TOP 50 world banks, Europe and Russia

Annotation: The article presents the results of the formation of nuclear structures and quantify competitive systems 50
largest banks by assets (TOP-50) of the world, Europe and Russia, based on submissions received rating agencies and
the CBR.

Keywords: banking system analysis separation of subjects rating

PbIHOK LLEHHbIX BYMAI

XacaHoB PuHaTt XaMutoBuu4
KaHAMAaT 3KOHOMMYECKMX HayK, AOLEHT, 3aBeaytowmi kadenpoin pruHaHcoB 1 kpeauta, OMckuin dunmnan drMHaHCOBOro
yHuBepcuteTa npu lNpasutenbcrtee PO

LUEHOBbBIE MYNbTUMJINKATOPbl CTOMMOCTU KAK ANIbTEPHATUBA KAMUTAJIN3ALMM KOMMAHUIA HA
PbIHKE LLEHHbIX BYMATI

AHHOTaumsi: MHdopMaums 0 CTOMMOCTM KOMMNaHUW SIBNSETCS B HACTOsILlee BPeMsl OAHWM U3 KpUTEPUEB A/1S OUEHKM Ka-
yecTBa 3(PPEKTUBHOCTM yNpaB/eHUS IKOHOMUMYECKMM cybbekToM. B HacTosAwmii MoMeHT B Poccuiickon depepaumn He
pa3paboTaHbl oTpacneBble KO3DPULUMEHTbI CTOMMOCTM H6M3Heca. B ctaTtbe nmpeanaraetcsa aBTOPCKUMA NOAXOA AN pelle-
HMUA AaHHOW 3ajayn. Lenb paboTbl - paspabotaTb oTpacnesBble KO3(PDULMEHTbI CTOMMOCTU BU3Heca ANns HECKONbKMX
oTpacrnelt HapoAHOro Xo3sKcTBa Poccuun, NoaTBEPANTL 3HAYEHUA KOIPPULUMEHTOB NpakTUYeCKMMM pacyeTamu. B paboTte
NPUMEHSIOTCA HECKOSIbKO CNocoboB oueHKN BusHeca, yepes aHanM3 OTHYETHOCTU POCCUMCKMX KOpropauui, onpeaenseT-
CSl CTOMMOCTb HECKO/IbKMX POCCUINCKUX KOpropauunii, Ha OCHOBE KOTOpPOM pa3paboTaHbl cpeAHeoTpacsieBble CTOMMOCTHbIE
K03 pnumeHTbl. OCHOBHbIMU pe3ynbTaTaMu paboTbl SABASOTCS COBCTBEHHO pa3paboTka v pacyeT Ko3dpdUUNEHTOB CTOU-
MOCTM 6Uu3Heca, B YACTHOCTM pa3paboTaHbl LeHOBble MynbTUNMKaTopbl: LleHa / Yuctas npubbine (V/4M), Lena / Oe-
HexHbI notok (V/CF) u LleHa / Bbipydka oT peanusaumn (V/B) ans natvu oTpacnen HapogHoro xosscrea Poccun. Pas-
paboTaHHble B paboTe K03PULMEHTbI MOFYT UCNOMb30BaTLCS Kak B NMPaKTUYECKOM UHBECTULIMOHHOM AeSTENbHOCTU, Tak
N ANns oueHkM 3(PPeKTUBHOCTU KOPMOpaTMBHOIMO MEeHeaXMeHTa, YTo 0COBeHHO akTyanbHo ana Poccuu, rae 6onbliyto
[0/ B 9KOHOMUKE UrpaloT roCyAapCTBEHHbIE KOpriopauumu.

KntoueBble cnoBa: CTOMMOCTb 6M3Heca Koprnopaunm oTpacnesble KO3hdUUNEHTbI LLEHOBbIE MYTbTUMNKATOPSI

Price multipliers as an alternative of companies capitalization on securities market

Annotation: The information about the value of a company is one of the key criterias used in assessment of manage-
ment efficiency of economic entities. Currently, there is no standard industry ratios for business valuation developed in
Russia. The article suggests the author's approach to solve this problem. The purpose of the work is to develop sectoral
ratios that can be used for business valuation in several industries of Russian economy, and to confirm them with prac-

4
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tical calculations. Several methods of business valuation are used in this paper. By analyzing financial statements, the
value of several Russian corporations is determined based on average cost factors applied for their respective indus-
tries. The main result is development and calculation of the ratios that can be used for business valuation. In particular,
the following pricing multiples have been developed for five sectors of the economy of Russia: Price / Net Income
(P/NI), Price / Cash Flow (P/CF) and Price / Revenue (P/R). Developed in the article ratios can be used in making in-
vestment decisions as well as for assessment of corporate management efficiency. The latter is especially important for
Russia, where state owned corporations play a very important role in the country's economy.

Keywords: value of the business corporation industry formulas price multiples

LWWa6anuH Nasen Npuropbesny
acnupaHT genapTameHTa puHaHCcoB, HaunoHanbHbI UccnefoBaTeNbCKUn YHUBEPCUTET «BbiCllas WKona 3KOHOMUKM>»

METOAbl OLEHKN CTOMMOCTU KOPMOPATUBHbIX NMPAB NOJIOCA

AHHOTauusa: B cTtaTbe aHanM3MpyloTCcs CYLLECTBYHOLIME MOAXOAbl K OLEHKE CTOMMOCTM KOPMOpaTMBHLIX Mpas rosoca.
Hapsaay ¢ knaccM4yeckuMmn MeToaaMm paccMaTpUBAETCA HOBbIA OMUMOHHBIA NOAXOA Ha OCHOBE MyT-KOAA naputeTta. [daH-
HbIl METO/, NMOKAa3blBAET HMXHIOK rpaHuLly CTOMMOCTKU Mnpasa rosioca u obnagaert psaoM NpevMMyLIecTs nepes Knaccmye-
CKMMUN MHCTPYMEHTaMu.

KnioyeBble cnoBa: akuMu C pasHbIMW NMpaBaMu rosoca NapmuTeT OMNUMOHOB NYT U KOJJT CUHTETUYECKas akums

The estimation methods of the value of corporate voting rights

Annotation: The paper presents the approaches to estimate the value of corporate voting rights. Along with classical
estimation methods the paper presents new option pricing approach that is based on put-call parity relation. The ap-
proach quantifies lower bound for corporate voting rights value and has several advantages over the other techniques.

Keywords: shares with different voting rights put-call parity synthetic stock

YEJIOBEYECKUW KAMUTAN

BuwHeBckaa HuHa N'eHHaabeBHa
KaHAWAAT 9KOHOMUYECKNX HayK, AOUEHT Kadeapbl obLen 3KOHOMUYEeCKon Teopun, BallKMpCKMin roCyAapCTBEHHbINA YHN-
BepcuTeT

YENOBEYECKWIA KAMUTAN MOJTIOAEXWU KAK ®AKTOP PA3BUTUA MHHOBALIMOHHOW DKOHOMMKM
AHHOTauusi: B cTaTbe paccMaTpuBalOTCs BOMPOCHI Mepexofa 3KOHOMMKM POCCMM Ha WHHOBALMOHHLINA MyTb PasBUTKS.
O60CHOBaHO MOJSIOXEHME O TOM, YTO OCHOBHbIM ABUraTeneM UHHOBALMOHHOMO ABUXEHUS SBMSIETCS MOJIOAEXHbIA TPYyAo-
BOl pecypc, obnagatownii KpeaTUBHbIM YesToBEeYECKUM KanuTasioMm.

KntoueBble crioBa: MOMOAEXb YenoBeYeCcKnii KanuTan MHHOBaLMOHHAas SKOHOMMKA TPYAOBble pecypchbl

The human capital of the young people as the development factor of the innovative economics

Annotation: An article reviews the issues of transition of Russia's economics towards the innovative way of develop-
ment. The position is substantiated, stating that the main driving force of the innovative development is the youth la-
bor resource that holds a creative human capital.

Keywords: youth human capital innovative economy human resources

®UNHAHCOBbBIE PbIHKHU

CrenaHoBa EneHa OneroBHa
acnupaHT HUY BLLU3, HayanbHUK OTAENa MHBECTULIMOHHOIO aHanusa AO «MoCMHXMNpoeKT»

AHAJIN3 BEJINYUHDbI NOTEPb, AE®OJITA U BOCCTAHOBJIEHUA CAE/TIOK MESOHUHHOIo ®UHAHCUPOBA-
HUA 3A NEPNOA 1986-2015IT.

AHHOTauusa: HecMOTps Ha OTHOCUTENIbHYIO AOPOrOBU3HY M C/IOXHOCTb, ME30HWHHOEe (uHaHcupoBaHue obnagaeTt Heco-
MHEHHbIMW NpenMyLLeCcTBaMN A8 MHBECTOpa M 3aeMlinKa, a B HEKOTOPbIX Cay4vasxX npefocTaBnsieT MOUCTUHE YHUKaNb-
Hble BO3MOXHOCTU. IMEHHO C 3TUM CBSi3aH UMHTEpec K AaHHOMY MeToAy (MHAHCUMPOBAHWUS YyYaCTHUKOB POCCUMCKOro ¢du-
HaHCOBOro pblHKa. A 3agaya obecnevyeHns NPUEMNEMOCTU YPOBHS puUCKa, NepeaaBaeMoro UHBECTOPY Mpu CTPYKTYpuUpo-
BaHWN ME30HMHHOIo (PUHAHCMPOBaHMWS, B YCNOBUSX Kpusunca npuobpetaeT ocobyto akTyanbHOCTb. B faHHON cTaTbe npu-
BeleH aHanu3 BeNMYMHbI NnoTepb, AedonTa M BOCCTAHOBAEHWS CAENOK MEe30HWMHHOro duHaHcupoBaHus 3a 30 ner
(1986—2015 rr.). ABTOp UCnonb3yeT YHUKaNbHY Bbl6OpKYy AaHHbIX oT 188 ¢doHaoBs, 7,144 caoenok (66,676 TpaHcak-
umMn) ¢ 3959 KoMnaHMsAMM M3 YyacTHOW 6a3bl aaHHbIXx CEPRES PE Analyzer. MocTpoeHbl Kak 0AHO-, Tak U MHOrogakTop-
Hble perpeccMoHHble mogenu. Mepeble 06BACHAIT A0 40% M3MeHeHUI cpeaHeroAoBbIX Nokasartenen gedonTa, NOTepPb U
BOCCTAHOBJIEHUSA CAESIOK ME30OHMHHOro hUHaHCMpOBaHUS, nocneayowme MHOroakTopHble Moaenn obbacHsT 4o 90%
N3MEHEHUIA.

Knto4yeBble crioBa: ME30HUHHOE d)MHaHCVIpOBaHIAe ME30HMHHOE KpeanToBaHue ,Cl,erO}'IT BEJ/IMYNMHA NOTEPb BEMNYNHA BOC-
CTAHOBJ/IEHUS BEIMYNHA CMTUCAHUM

Analysis of the magnitude of the losses, default and recovery transactions mezzanine financing for the
period 1986-2015



®duHaHcossbili 6busHec, Ne 5, 2016 a.

Annotation: Despite the relative high cost and complexity, mezzanine financing offer many advantages for the investor
and the borrower, in some cases, provides a truly unique opportunity. This explains the interest in this method of fund-
ing participants in the Russian financial market. And the task of ensuring the acceptability of the level of risk trans-
ferred to the investor in structuring mezzanine financing, in times of crisis is of particular relevance. This article is an
analysis of the magnitude of losses, default and recovery transactions mezzanine financing for 30 years (1986-2015).
The author uses a unique data sampled from 188 funds, 7,144 transactions (66,676 transactions) with 3959 companies
from the private CEPRES PE Analyzer database. We construct both single and multi-factor regression models. First ex-
plain the changes to 40% average annual default rates, loss and recovery of transactions mezzanine financing, subse-
quent multivariate model explained 90% of the variation.

Keywords: mezzanine financing mezzanine debt loss given default default recovery write-off

EBnaxoBa lOnua CepreeBHa
KaHAMAaT 3KOHOMUYECKUX HayK, AOLEeHT kadeapbl PMHAHCOBOrO MOHUTOPUHIA U (PUHAHCOBBLIX PbIHKOB, POCTOBCKMI roc-
YAapCTBEHHbI 3KOHOMUYecknin yHusepcuteT (PUHX)

PA3BUTUE CUCTEMbI NPUHUMNOB PErYJINMPOBAHUA ®UHAHCOBbLIX MUHCTUTYTOB HA ®UHAHCOBOM
PbIHKE

AHHOTauusi: CTaTbsl MOCBSILIEHA METOAONOMMYECKUM OCHOBaM perynnpoBaHust hUHaHCOBbIX UHCTUTYTOB Ha (MHAHCOBOM
pbiHke. CyllecTBYlOLWME NPUHLMMbLI PEryMpoBaHnst MHAHCOBbIX MHCTUTYTOB AOMOJSIHEHbI W paclUMpeHbl 3@ CYET y4yeTa
CEeTeBOro KOHTypa perympoBaHus, a TakXe CBsi3ell C MakpPO3SKOHOMUYECKUM perympoBaHueM U rnobanbHbIM perynmpo-
BaHWeM (PUHAHCOBbIX PbIHKOB.

KntoueBble croBa: (UHAHCOBbIE MHCTUTYTbl (DMHAHCOBLIN PbIHOK peryanpoBaHue NPUHLMNbLI CeTb CUCTEMA

The development of principles system of financial institutions regulation in the financial market

Annotation: Article is devoted to methodological bases of financial institutions regulation in the financial market. The
existing principles of financial institutions regulation are added and expanded for the account of a network contour of
regulation, and also connections with macroeconomic regulation and global regulation of the financial markets.

Keywords: financial institutions financial market regulation principles network system

AHAINMN3-NMPOIrHO3
Aonraes UBaH

Mo CTPAHULIAM XVI TOMA COMMHEHWW WU. B. CTAJZINHA

AHHOTauus: Yto 310 3a 16-1 ToM coumHeHnn U.B. CTtanuHa? M3BeCTHO, 4TO NMpu XWU3HM BOXASA ycneno BbliTn 13 ToMOB
cobpaHnsa ero counmHeHun, nspaHHbix no pewennio LIK BKM(6) B 1946-1951 rogax. N3paHue 6bino npekpalieHo, XoTs
14- n 15-1 Toma yxxe Habupanucb. Mocne XX cbesga KMNCC 1956 roaa tpyabl CTanuHa, ero nmMsa u aeno dakTnyecku
oKasanucb nog 3anpetoM. NctouHuk: UeaH Jonraes

Through the pages of Volume XVI works of I. V. Stalin
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