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1. Vi3paTtenbCcTBO NOslyYaeT UCKITIOHYUTENBHOE NPaBo Ha
nyoénnkaumio 1 pacnpocTpaHeHre cTaTb Nog UMEHEM
aBTOpa, BKJOYas nepeuspaHve, onybnivKoBaHME B
9N1IEKTPOHHOM BUAE U MHBIMW AOCTYMHbIMU CROco6amu,
a TaKkXke NepeBoz, CTaTbM UAN €€ YaCTN Ha MHOCTPaHHbIE
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xypHana — http://www.ankil.info/36.html, n cnegnte
3a ee aKkTyaJIbHOCTbIO B Clly4ae U3MEHEHUs 3TOro
agpeca.

ABTOp M TpeTbu nuua 00a3aHbl NOAyYUTb NpeaBa-
pUTENbHOE MUCbMEHHOE COrjlacMe N3JaTenbCTBa Ha
nyénukauuio ctaTtby B APYrUX U3LaHMSX WU MO
aopyrum agpecam B WHTepHeTe, a Takxe mnpwu
pacrnpocTpaHeHU TEKCTOB OMyOGINKOBAHHLIX CTaTel
3a nnaty. ABTOp, Npy 06paLLeH K HEMY TPETBUX JINLL,
DOJDKEH COOOLLNTL O TaKMX YCIOBUSX.

OTBETCTBEHHOCTb 3a JOCTOBEPHOCTb (DaKTOB,
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PykoBoacTtBO um3patenbctBa «AHKUI» COOO-
LaeT aBTopam 1 YUTATENSM XypHana cneayo-
Lliee, 4To XypHan «PuHaHCOBbIiA Ou3Hec»
BXOAMUT B HOBYlO pepakumio (29.12.2015 r.)
[MepeyHs BeayLMX PELLEH3NPYEMbIX HAYYHbIX
XYPHaNioB, pPeKOMEHAOBaHHbIX  BbicLuen
aTTecTtauuoHHonm komuccuenn (BAK) npwu
MwuHucTepcTBe 06pa3oBaHus 1 Hayku PP ana
nyénukaumy mMaTepuanoB ANCCEPTALMOHHbIX
paboT Ha COWUCKAHWE YyYeHOM CTerneHu
AOKTOpa HayK U KaHaupgata HaykK [o
SKOHOMMUYECKOW crienasibHOCT!

[na npoaBuxeHUs XXypHana B COBPEMEHHOM
Hay4yHO-06pa3oBaTesIlbHOM NPOCTPaHCTBE,
a Takke ang noBbllWeHUs 3PDEKTUBHOCTA
cBoe paboTbl M [OOCTYMHOCTW Hay4YHOWN
MHopMaLnM LIMPOKOMY KPYry 4muTaTesnen,
aBTOpPOB Ha Tepputopuu Poccun, cTtpaH
CHI' n Bantnu, HayvHaa ¢ 2016 ropa Bce
TeKylMe cTaTby HOMEPOB XypHana 6yayT
pa3mellaTbes B 6a3e aaHHbix PUHLL ¢ nonHbiM
TekcToM. [MpocnmM cooBLLMTL aBTOPOB CTaTeN
cBou nnyHble SPIN-koapbl n Author ID, koTopble
Bam npuceoeHbl PUHLL, nnu gpyrumm 6asamm
LNTUPOBAHUA, O 3JIEKTPOHHOMY afpecy:
finansbiz@yandex.ru .

BbinonHeHne noeHTudmrkaumm aBTopoB cta—
TeN MNO3BONIFET 3HAYUTEJIbHO YCKOPUTbL MpU-
BA3KN MyOGnuvkauuii K aBTOPCKMM MpPodunsm
B PVHLI.

TPEBOBAHUSA K MPEOOCTABJIEHUIO
METAAAHHbIX

Heo6xoa1MMo NpefocTaBUTb CEAYIOLLYIO
MHpopmMaLmio 06 aBTope/aBTopax U cTatbe
Ha PYCCKOM U @HIJIMMCKOM A3blKax:

« d.N.O;

+ SPIN-kop mn Author ID, npucBoeHHbIe
PUHLU, wam ppyrumm 6Gaszamu uutupye-
MOCTM;

+ e-mail unn Homep TenedoHa onga ces-
3u;

+ CTpaHa, obnactb, ropon npoXuBa-
HUS;

* yyeHas CTerneHb, y4eHoe 3BaHune, Me-
CTO paboThl;

* Ha3BaHuWe cTaTby;

* aHHOTauwms cTaTbw;

*  KJIIOYEBBIE CJI0BA;

+ cnucok nutepatypbl (HA PYCCKOM
A3bIKE 6e3 aybnnpoBaHuUsa cimncka Ha aH-
rNIMACKOM 3bIKe).
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Mywkosa Hatanba bopncoBHa
KaHAMAaT SKOHOMUYECKMX HayK, AOLEeHT Kadeapbl dUHaHCOB, TBEPCKOMN rocyAapCTBEHHbIV YHUBEPCUTET

O N10/ITOBOW HATPY3KE NPAXXAH B MOTPEBUTE/IbCKOM KPEAUTOBAHUMN

AHHOTauus: MpeaMeToM CcTaTbU SBNAETCA MNOTpebuTenbCckoe KpeauToBaHue. Llenb AaHHOro MccrnenoBaHMst COCTOMT B
paspaboTke peKkoMeHAauun Mo CHUXKEHWUIO YPOBHS LONTOBOW Harpy3Ku rpaxaaH U puUcKoB MOTPeBbUTENbCKOro KpeamuTo-
BaHUsA. MeToAoNornMa UCCnefoBaHUs ONMPaeTCss Ha CUCTEMHbIM NoAXod, MeToAbl 0606LEHNS U CpaBHEHMS, aHanm3a u
CMHTE3a, @ TaKXe CTaTUCTUYECKNE METOAbI.

KnioueBble cnoBa: notpebutenbckoe KpeauToBaHWE MoSiHas CTOMMOCTb KpeauTa MUKPOMWMHAHCOBble opraHusaumm 3a-
KPeaMToBaHHOCTb FpaXxaaH mokasaTeslb [A0NroBON Harpy3ku 3aeMiumka

ABOUT DEBT LOAD OF CITIZENS IN CONSUMER LENDING

Annotation: The subject of the article is consumer lending. The purpose of this study is to develop recommendations to
reduce the level of debt burden of citizens and the risks of consumer lending. The research methodology is based on a
systematic approach, methods of generalization and comparison, analysis and synthesis, as well as statistical methods.

Keywords: consumer loans the full amount of the loan the microfinance organization the debt load of citizens the indi-
cator of debt burden of the borrower

Aesnert-Tenbabl MNonb-rrozenn Kepum-latoBHa
KaHAMOAT 9KOHOMUYECKMX HayK, AOUEeHT Kadeapbl 3KOHOMUKKN U BbusHeca, MOCKOBCKUI roCyAapCTBEHHbIA TEXHUYECKUI
YHUBEpPCUTET M. H. 3. baymaHa

HALMOHANbHbIA NPOEKT MOBbLILWEHUSA ®UHAHCOBOW NPAMOTHOCTU M BOBJIEYMEHHOCTb CTYAEHYE-
CKOW MOJIOAEXXWU B ®PUHAHCOBYIO AEATEJIbHOCTb

AHHOTauus: PaccMOTpeHbl HanpaBleHWs peanu3aunn HauMoHas bHOM NporpaMMbl NOBbIWEHUS (PUHAHCOBOW FPaMOTHOCTU
HaceneHus. MNpeacTaBneHbl pe3ynbTaTbl UCCNeaoBaHWUs UHAHCOBOW Ky/bTypbl M BOBIEUEHHOCTU B (DPUHAHCOBbIE onepa-
LMK MOCKOBCKOMO CTyAeH4YecTBa. MonyyeHo npeacTaBrieHne o6 ypoBHe 3penocTu, MOHMMaHMM U NPUYacTHOCTU Monoje-
KW K COBPEMEHHbIM (DMHAHCOBLIM MHCTUTYTaM M NpeafiaraeMbiM UMW NpoAyKTaM. MpeanoxxeHbl peKoMeHAauuu rno noBbi-
LWeHWo PMHAHCOBOW rPaMOTHOCTM MOJIOAEXM.

KntoyeBble crioBa: UHaHCOBasi PaMOTHOCTb HaceneHus (GUHaHCOBOE NOBeAEHNe CTYAeHYECKON MoNoaexXu

NATIONAL PROJECT TO IMPROVE FINANCIAL LITERACY AND STUDENT YOUTH INVOLVEMENT IN FINAN-
CIAL ACTIVITIES

Annotation: The directions of the implementation of the national program to increase the financial literacy of the popu-
lation are considered. The results of a study of financial culture and involvement in financial transactions of Moscow
students are presented. An idea has been obtained of the level of maturity, understanding and involvement of young
people in modern financial institutions and the products they offer. Recommendations are offered to increase the finan-
cial literacy of young people.

Keywords: financial literacy of the population financial behavior of student youth

MEHEOAXMEHT

ApvHunuesB Uropb Bnapummnposny

KaHAMAAT SKOHOMMYECKUX HayK, AOLEHT Kadeapbl TeOpeTUYeCcKom 3KOHOMUKU KybaHCKUI rocyaapCTBEHHbIN YHUBEPCU-
TeT

ApuHunuyeBa MpuHa BnagnMmupoBHa

[OKTOp 6uonormyeckux Hayk, AOUEHT Kadeapbl Bbiclwer MateMatnkun, KybaHCKuniM rocyaapCTBEHHbIN arpapHbIil yHUBep-
cutet

OCOBEHHOCTU PUCK-MEHEAXXMEHTA AJ11 CYBBbEKTOB MAJIOIrO U CPEAHEINo NPEANPUHUMATEJIbCTBA
AHHOTauusi: Manbli 6U3HeC BbICTYNaeT OCHOBHbIM NepeAaToYHbIM MEXAHU3MOM Pa3BUTUS YACTHOW MHMLMATUBBI U OAHUM
M3 rNaBHbIX UCTOYHUKOB paboumx MecT. PazButve Cy6beKTOB Manoro v cpeaHero npeanpuHumatensctea (MCI) senseT-
Cs OAHMM W3 NaBHbIX YC/IOBUIA peLleHUs MHOXeCTBa COUManbHO-3KOHOMUYECKMX 3ajay, cpeau KOTOpbIX pasBuTue
Hay4HO-TEXHMYECKOro Mporpecca, co3aaHue HOBbIX BUAOB MPOAYKTOB U YCIyr, (hOpMUPOBAHNE KOHKYPEHTHON cpeabl U
Ap. HecMoTps Ha cTpaTermyeckoe 3HavyeHWe Masnoro 6usHeca AN SKOHOMUKMW, CYLLECTBYET psif, NPensTCTBUIA, OrpaHuyun-
BalOLLMX MOJIHOLEHHOE pa3BUTME AAHHOIO CEKTOPA SKOHOMUKU. HU3KUI CNpoC Ha NpOoAYKLMIO, POCT NPOLIEHTHbIX CTABOK,
OrpaHWYeHHOCTb A0CTyNna K pUHAHCOBbLIM pecypcaM, HecTabubHOCTb 3aKOHOAATENLCTBA NPUBOAST K 60NblUel YS3BUMO-
CTU KOMMaHW M PacrosioXXeHHOCTU K pUckaM, B 0CO6eHHOCTU (pUHAHCOBLIM. BBMAY HE6OMbLIOro pasMepa M orpaHuyeH-
HOCTW pecypcoB Masble U CpefHue MpeanpusTus B O0COBEHHOI CTerneHU NoABEpPXXeHbl MOCTOSIHHbIM eXeAHEBHbIM BHYT-
PEHHUM U BHELIHUM HeXenaTeslbHbIM CO6bITUAM, KOTOpble OTPMLATENbHO BAUSIOT Ha 3hdheKTUBHOCTL 6M3Heca. YTo6bl
CNpaBnsiTbCs C MHOMOUMUC/IEHHbIMU (DakTOpaMu pucka, Manomy 6u3sHecy Heo6XOAMM CUCTEMHbIV MOAXOA K yrnpaBieHUo
puckamu, B TOM 4ucne dbMHaAHCOBbIMU. B HacTosiwelt pa6oTe npeanaraeTcss MeToAMKa YNpaBieHUs puckaMmu, Ha MasbixX
npeanpusiTUSIX, yunTbiBaloLwas 0CO6eHHOCTN Cy6beKTOB CeKTopa Masnoro U cpegHero npeanpuHMMaTeNbCTBa.

KntoueBble cnoBa: Manbiii BU3HEC pUck-MeHegXXMeHT PMHaHCOBbIE PUCKU (DUHAHCOBbIE pecypchl
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FEATURES OF RISK MANAGEMENT FOR SMALL AND MEDIUM-SIZED ENTERPRISES

Annotation: Small business is the main transfer mechanism for the development of private initiative and one of the
main sources of jobs. The development of small and medium-sized enterprises is one of the main conditions for solving
a variety of socio-economic tasks, including the development of scientific and technological progress, the creation of
new types of products and services, the formation of a competitive environment, etc. Despite the strategic importance
of small business for the economy there are a number of obstacles that limit the full development of this sector of the
economy. Low demand for products, rising interest rates, limited access to financial resources, instability of legislation
lead to greater vulnerability of companies and the location to risks, especially to financial ones. Due to the small size
and limited financialresources, small and medium-sized enterprises are particularly exposed to constant daily internal
and external undesirable events that adversely affect business performance.To cope with many factors of risk, small
businesses need a systematic approach to risk management, including financial ones. This article proposes a methodol-
ogy for risk management in small enterprises that takes into account the specific features of the subjects of the small
and medium-sized business sector.

Keywords: small business risk-management financial risks financial resources

MHBECTULNOHHO-UHHOBALIMOHHASA MOJINTUKA

BpoHwTeiiH Ehnm Muxainosuu

OOKTOp (PU3MKO-MaTeEMaTUYECKNX HayK, npodeccop, YOUMCKUIA roCyaapCTBEHHbIM aBUALMOHHBIA TEXHUYECKUA YHUBEP-
cuteT

CemeHoBa MapuHa HukonaeBHa

nporpaMmmmct OO0 «PH- YdaHUMNHedTb»

®OPMUPOBAHWNE MHBECTULMOHHBbIX MOPT®ENEA HA OCHOBE PA3J/IMMHbIX MEP MAPHOIA 3ABUCUMO-
CTU KYPCOB AKLIMIA

AHHOTaums: PaccMOTPEHO NCNOJIb30BaHMUE anbTEPHATMBHbLIX MEP CTaTUCTUYECKON B3aMMO3aBMCUMOCTN BPEMEHHbIX PSAO0B
KYpCOB akuuit npn GopMMpPOBaHNN MHBECTULMOHHOIO NopTdens. ANbTepHaTUBHbIE Mepbl MOCTPOEHbI HA OCHOBE anmnapa-
Ta Konyna-@gyHKUWA N paHroBbiX Koppensuui. MNpoBeaeH CpaBHUTENbHbLIA aHanW3 AOXOAHOCTEN CHOPMUPOBAHHLIX Ta-
KnuM obpasom noptdenen Ana akuMi poCCUNCKUX U aMeEPUKAHCKMX KOMMAAHWUM.

KnioueBble cnoBa: konyna-dyHKUMM KOMOHOTOHHOCTb KOHTPMOHOTOHHOCTb HE3aBMCMMOCTb MopTdenu ueHHbIXx 6ymar
paHroBble Koppensiumu

THE INVESTMENT PORTFOLIO FORMATION ON BASE OF VARIOUS MEASURES OF PAIR RELATIONSHIP OF
STOCK QUOTES

Annotation: The portfolios created with aid of using the alternative measures of statistical relationship are considered.
The alternative measures are based on the copula-functions and rank correlations. The comparative portfolio analysis
for stocks of Russian and American companies is carried out.

Keywords: copula-function comonotonic countermonotonic independence investment portfolio rank correlation

BIOAXETHASA NMNOJIUTUKA

Upusenosa Maprapura LUlaMmunbeBHa
KaHAWAAT 3KOHOMUYECKMX HayK, AOuUeHT kadeapbl Teopun (UHaAHCOB, KpeauTa WM HanoroobnoxeHus, Bonrorpaackui
roCcyAapCTBEHHbIV YHUBEPCUTET

OCOBEHHOCTU ABMXXEHUA HOPMWUPOBAHHOIO CTPAXOBOIO 3AINACA B COCTABE BHOOXETA ®EAE-
PANTbHOINO ®OHAA OBA3ATE/IbHOINO MEAULIMHCKOIO CTPAXOBAHUA

AHHOTaums: B cTaTbe aHanM3MpyloTCA NPOTMBOPEYUs, COMpoBOXAawWmMe (GopMMPOBaAHNE W UCMOSIb30BaHUE HOPMUPO-
BAaHHOMo CTPaxoBOro 3anaca, KOTopbli co3paeTtca B ®enepanbHoM doHae 0653aTenbHOro MeAMLMHCKOro CTpaxoBaHus
(PPOMC) B cuny denepanbHOro 3akoHa ot 29.11.2010 r. N2 326-d3 «06 06a3aTeNbHOM MEANLMHCKOM CTPaxoBaHUM».
MMK 9BNAIOTCA pacxoxAeHus B CBeAEHMSX O pa3Mepax 3TOro 3anaca, npeacTaBfeHHbIX B heaepasbHOM CTaTUCTMKE U B
oTyeTax 06 ncnonHeHun Grogxera ®OOMC, a Takxe OTCYTCTBME 3aKOHOAATENbHbIX HOPMATUBOB, HEO6XOANMBIX ANS ero
cosfgaHusa. B ctaTbe npeanaratoTcs cnocobbl yCTpaHeHWs 3TUX NMPOTUBOPEYNIn, B HYaCTHOCTU: OTpa)kaTb ABUXEHWEe Hop-
MWPOBAHHOIO CTPaxoOBOro pe3epsBa BMeCTe C APYrMMKU pe3epBaMu B OTAeNbHOM pasgene boaxeta doHAa, a Takxke usme-
HWUTb €ro HasBaHue.

KnioueBble cnoBa: HOPMMPOBAHHbBIW CTPAxXoBOW 3anac pesepsbl 6oaxeta POOMC

FEATURES OF MOVEMENT OF THE NORMALIZED INSURANCE STOCK AS PART OF THE FEDERAL COMPULSO-
RY HEALTH INSURANCE FUND BUDGET

Annotation: The article analyzes the contradictions that accompany the formation and use of the normalized insurance
reserve, which is created in the Federal compulsory health insurance Fund by virtue of the law 326-FZ «On compulsory
health insurance». They are discrepancies in the information about the size of the stock represented in Federal statis-
tics and in the reports on the budget of the Federal mandatory medical insurance Fund, and the absence of legislative
regulations needed to create it. The article suggests ways to eliminate these contradictions, in particular, it is proposed
to reflect the movement of the normalized insurance reserve together with other reserves in a separate section of the
budget of the Fund, as well as to change its name.

Keywords: standard insurance reserves the reserves of the budget of the Federal mandatory medical insurance Fund
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OPUHAHCOBO-2KOHOMMNYECKAA AEATEJIbHOCTDb

Be3spykoBa EBreHnna HukonaesHa

KaHAMAaT SKOHOMUYECKMX HayK, AOUEHT Kadeapbl yyeTa, CTaTUCTMKKM 1 ayanta, MTMMO MU Poccun
CyneiimaHoB ApTyp AnMasoBuy

ctyaeHt MTMMO MU Poccun

CPABHUTEJIbHbIA AHAJIN3 METOAOB OLLEHKN CTOMMOCTWN KOMMAHUU

AHHOTauusA: B cTaTbe ONUCBLIBAOTCA OCHOBHbIE METOAbI OLIEHKM KOMMaHWn, BblaensemMmble MexayHapoaHbIM KOMUTETOM MO
CTaHAapTaM OLEHKM, N aHaNn3UPYIoTCS OCHOBHbIE MX MPeMMyLLecTBa U HefoCTaTKU. B ycnoBmsX BOCCTaHOBAEHUS pocC-
CMINCKOro pblHKa CAUAHUIA M NOMNOLWEHNI BO3pacTaeT posib NpPoBeAeHNS LOCTOBEPHOM U TOYHON OLIEHKU CTOMMOCTU KOM-
naHWW. ABTOPbI CYMTAIOT 3TO HanpasieHWe AeATeNbHOCTU OAHUM W3 Haubonee 3aTPyAHEHHbIX B CBA3M C OTCYTCTBMEM
eAVHOWN METOA0NOrMN AAHHOW npouesypbl U OTMEeYaloT Heo6X0AMMOCTb UCMOMb30BaHUA NPENMYLLECTB BCEX METOAOB AN
NOBbILLIEHNS Ka4yeCcTBa OLLEeHKM.

KntoueBble crioBa: CAMSHWS M MOMOWEHUS CPaBHUTENbHbIN MOAXO0A AOXOAHbIN MOAXOA 3aTpaTHbI MOAXOA CTOMMOCTb
KOMMaHWM CTOMMOCTb aKLUMOHEPHOro KanuTana

COMPARATIVE ANALYSIS METHODS OF EVALUATION COMPANY VALUE

Annotation: The article deals with valuation methods, provided by International Valuation Standards Council, and ana-
lyzes their main advantages and disadvantages. Taking into account the recent recovery of the Russian merger and
acquisition market, the role of conducting a reliable and accurate valuation is growing. The authors consider this proce-
dure to be one of the most difficult in view of the lack of a unified methodology and admit the need to take all ad-
vantages from these methods to improve the quality of analysis.

Keywords: mergers and acquisitions comparable approach income approach cost approach enterprise value equity val-
ue

MUPOBASA DKOHOMUKA

Ho3apeBa Paunca bopucoBHa
3acNy>XeHHbIN AesaTenb Hayku PO, npodeccop, AOKTOp 3KOHOMUYECKMX HayK, npodeccop kadeapbl MEHEAXKMEHTa, Map-
KETMHra U BHELIHE3KOHOMMYeckon aesitenbHoctn, MTMMO MWL Poccum

«3ENIEHbIE BOHAbI» KAK COBPEMEHHbIA UHCTPYMEHT 3KOJIOFMYECKOIr0O ®UHAHCUPOBAHUSA B BU3-
HECE ANMOHUN

AHHOTaumsa: B cTaTbe faeTcs XapaKTepucTuka COBpPeMeHHbIX 0cobeHHOCTel MHaHCMpoBaHWSA B SINOHUM MPOEKTOB 3a-
LWMTbI OKpYy>XatoLeln cpeabl, YTo TpebyeT OT KOMNaHWi 1 NpaBUTeNbLCTBa AMNOHUM CYLLECTBEHHbIX 3aTpaT M ocyllecTBie-
HWSA KPYMHbIX UHBECTULMIA, KOTOPble 06pas3yloT ueny cucteMy opM U BUAOB, @ MMEHHO: 3efleHble KPeauTbl, 3ef1eHble
doHAbl YacTHOro Kanutana, ¢GoHAbl BEHYYPHbIX UHBECTUUNI, 3eneHble ETF (bunpxeBble MNHBECTULMOHHbIE DOHAbI), nae-
Bble MHBECTULMOHHbIE POHAbI, 3e/ieHble 6aHKKN, 3e1eHoe CTpaxoBaHue U 3esieHble 6oHAabl (0bnuraummn).

KntoueBble cnoBa: SINOHCKME KOMMNaHWW 3eneHoe GpUHaHCMpoBaHMe HOBeWLNE UHCTPYMEHTbI 3e/IeHOr0 MHBECTUPOBAHUS
3efieHble 60HAbI KOHLEMNUMs YCTONUMBOrO pasBUTUSI COLMAbHO OTBETCTBEHHbIV 6U3Hec

«GREEN BONDS>» AS A MODERN TOOL OF ENVIRONMENTAL FINANCING IN JAPAN BUSINESS

Annotation: The article describes characteristics of modern financing of environmental protection projects in Japan,
which requires significant costs and large investments from companies and the government of Japan. They form a
whole system of forms and views, namely: green loans, green private equity funds, venture investment funds, green
ETFs, mutual funds, green banks, green insurance and green bonds.

Keywords: Japanese companies green financing new tools of green investment green bonds the concept of sustainable
development socially responsible business

BpyH Muxann EBreHbeBuy

6akanasp, MM'MMO MU Poccun

TkaueHko TaTtbsiHa ®egopoBHa

KaHAMAAT 9KOHOMMYECKMX HayK, AOLeHT kadeapbl yyeTa, CTaTUCTUKKN 1 ayamTa, MTUMO MW Poccumn

3BOJ1lOUNA KOHUEMNUUUN BEHE®ULIMAPHOIO CO6CTBEHHUKA IOXOAA B POCCUN U 3A PYBEXXOM
AHHOTauwmsi: CTaTbs paccMaTpuBaeT 3BOIIOLMIO KOHUenuun 6eHedunumapHoro cobcTBeHHMKa goxoaa B Poccun u 3a py-
6eX0M KaK MHCTpyMeHTa 60pbbbl co 3n0ynoTpebneHmem cornaeHnamMmm o6 nsbexaHnum ABOMHOro HaNoroobnoXeHus.

KntoueBble croBa: MexayHapoAHoe HanoroobsoxeHne ABoMHOe HanoroobnoxeHne 6eHeduuUMapHbIli COBCTBEHHUK dak-
TUYyecKoe NpaBo Ha A0XO0A cornaweHus 06 nsbexaHun ABOMHOro HanoroobnoxeHus MogenbHas KoHBeHUmMs ODCP

THE DEVELOPMENT OF BENEFICIAL OWNERSHIP CONCEPT IN RUSSIA AND ABROAD

Annotation: The article covers the development of the concept ofbeneficial ownership of incomein Russia and abroad as
a measure to counter the abuse of double tax treaties.
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Keywords: international taxation double taxation beneficial owner actual right to income double tax treaties OECD
Model Tax Convention

CanbirmH Banepuit UBaHOBUY

OOKTOp TEXHUYECKUX HayK, uneH-koppecnoHaeHT PAH, npodeccop, anpektop MANIM
F'ynneB Ur6an Agunboribl

KaHANAAT SKOHOMUYECKMX HayK, AOLEHT, 3aMecTuTenb aupektopa MUSM
MycracpmHoB Pycnan KamunbeBuu

acnupaHT MU3I

TPAHC®OPMALMA UHBECTULIMOHHbIX MOJIMTUK CTPAH O3CP B OBJIACTM UHHOBALUIA: JIEKTPOSHEP-
FETUMECKAS OTPAC/1b

AHHOTaums: HecTabunbHOCTb XO3SMCTBEHHOW KOHBLIOHKTYPbl B COYETaHWW CO 3HAYUTESIbHbIMM MHBECTULMSMU BeayLLMX
CTpaH B pa3paboTKy TEXHOMOrMI XapakTepusyloT 4-i1 3Tan «[enpeccms» 6onbworo unkna KoHapaTtbesa. BosHbl TeXHO-
JIOrMYEeCKMX MHHOBAUMW, MOrnoLwas HakKonuBLUMECS AUCNPOMOPUMKU, CMOCO6CTBYHOT AOCTUXXEHWMIO HOBOIMO PaBHOBECHOIO
COCTOSIHUS MMPOBOM 3KOHOMMUKW. [py 3TOM BO3HUKAET psA COMYTCTBYHOWMX (DPMHAHCOBLIX PUCKOB B cdepe abcopbuun
TEXHOJIOMMYECKNX HOBOBBeAeHU. BHeapeHue knactepa 6a3ncHbIX MHHOBaLMIA NO3BONSET NEPENTU K HOBOMY YCTPOMNCTBY
3HepreTMYECcKOn CUCTEMbI, KOTopas XapakTepusyetcs 6onee kKBanMdULMPOBaHHbLIM UCMO/Ib30BaHWEM 3HEPrUKN, Pa3BUTU-
€M pacnpenenuTenibHOW reHepauum M MHTerpaumoHHbIX npoueccos. OCHOBa nepexofa 3aKalo4vaeTcs B KOMIMJIEKCHOM
NpUMeHeHUN WHMOPMaLMOHHO-KOMMYHUKALIMOHHbLIX TEXHOOMNN, BO306HOBNSEMON 3HEPruW, MPOrpeccuMBHbIX paspabo-
TOK B CETEBOM KOMIMJIEKCE N B 06/1aCTV HAaKOMIEHUS SHEPTUMN.

Kntouesble cnosa: O3CP HNOKP snekTposHepreTuka MHHOBaUMM GUHaHCOBbIE PUCKWN FrOCYyAapCTBEHHbIE pacxoabl
TRANSFORMATION OF INVESTMENT POLICIES OF OECD COUNTRIES IN THE FIELD OF INNOVATIONS:
ELECTRIC POWER INDUSTRY

Annotation: Fluctuations of the world economy and substantial investments in new technologies define the 4th stage
«Depression» of the Kondratiev cycle. The waves of technological innovations rebalance global economy and absorb its
disproportions. This process entails using financial instruments to minimize risks in terms of diffusion of new technolo-
gies. The implementation of the cluster of fundamental innovations forms a new type of energy system. The transfor-
mation of the system in terms of qualified electricity consumption, distributed generation and integration is derived by
the conjunction of information technologies, cutting edge technologies in the field of energy storage and transmission
and higher competitiveness of RES.

Keywords: OECD R&D power industry innovations financial risks public spending

MHEHMUE

YecknpoB Bopuc MuxainioBuy
[OKTOP 3KOHOMMYECKMX HayK, AENCTBUTENbHbIN YneH AKaAEMUM BOEHHbIX HayK

BO3AEACTBUE HA 9KOHOMMKY POCCUUN UHONSILIMU U KYPCA HALIMOHAJIbHOW BAJTIOTbI
AHHOTauus: B cTaTbe paccMaTpuBaeTCs cofepKaHne ANCKYCCUU OTHOCUTESNIbHO BO3MOXHOCTU MHMNALMOHHOIO CTUMYIN-
pOBaHWUSi POCCMINCKOM 3KOHOMUKM C YHETOM BO3MOXHbIX MOCNEACTBMIA COOTBETCTBYIOLMX PELIEHUNA.

KntoueBble crioBa:nHMNALNS SKOHOMMUKA HaUMOHabHas BantoTa MOHETapHOe CTUMYMpoBaHue 06MeHHbIN Kypc py6ns
IMPACT ON THE RUSSIAN ECONOMY OF INFLATION AND THE EXCHANGE RATE

Annotation: The article discusses the content of the discussion on the possibility of inflationary stimulation of the Rus-
sian economy, taking into account the possible consequences of the relevant decisions.

Keywords: inflation economy national currency monetary stimulation ruble exchange rate
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