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Abstract

In the conditions of expansion of the real economic space due to digital interactions of
subjects, the solution of personnel security problem is extremely urgent. The article considers the
current trends in the development of the personnel sphere, analyzes the statistics of graduates em-
ployment in the form of enlarged groups of specialties, identifies factors contributing to the emer-
gence of threats to the personnel security of the Russian Federation, which is essential in the for-
mation of the educational component of the economic security policy. Authors concluded that it is
necessary to develop the indicator system that reflects the level of staffing in the region, taking
into account staff’s real qualifications and competence. The authors propose for further research a
set of indicators of the personnel sphere in the coordinates “regions-universities-specialties”, de-
signed to identify rips in the staffing of regions in the economic space of Russian Federation at the
stage of digitalization.

Keywords

National security, economic security, personnel security, digital economy, human capital,
personnel security indicators.
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Anpec ns koppecnionaenuu: [Tanapun A.A. 191023, Hesckuii mp., 60
Cankr-Ilerepoypr, Poccus

AHHOTALUA

B cratpe paccMarpuBaeTcsi TpaHCTPAaHUYHOE JIBIDKEHUE KaIUTaJa C IEIbI0 OMPEISICHUS
YIpo3, BIHMSIONIMX Ha SKOHOMHYECKYIO O€3011acCHOCTh M COIIMAIbHO-IKOHOMUYECKOe pa3BuTue Poccuu.
OO11en3BECTHO, YTO OE30ITACHOCTh OOIIIECTBA XapaKTEPU3YeT B3aUMOCBSI3b TPEX COCTABIISIONINX: TI0-
JIMTHYECKON CTAOMIILHOCTH, SKOHOMHUYECKOTO IIPOIBETAHHSI, 000POHOCIIOCOOHOCTH rocyaapcTaa [19].
LlenTpanpHOE MECTO B ITOM CUCTEME, 3aHUMAET SKOHOMUYEcKas Oe3omacHOCTh. [IpoBeeHHoE aBTo-
pamu HcclieioBaHue OajlaHca ABIKEHHS (PUHAHCOBBIX pecypcoB B niepuo ¢ 1994 no 2018 rr. mo3Bo-
JISIFOT CIIENIaTh BBIBOI, O TOM, UTO JIOXO/IbI, IOMyY€HHbIE POCCUHCKUMU U 3apYOSKHBIMU HHBECTOPAMHU
B POCCHICKON SKOHOMHKE, 3a4aCTyI0 HE PEMHBECTUPYIOTCS (YTO MOTJIO ObI AaTh UMITYJIbC SKOHOMUYE-
CKOMY POCTY ¥ CTUMYJIHPOBAJIO Obl yCTOHUMBOE COIMAILHO-DKOHOMUYECKOE PA3BUTHUE), & BBIBO3SATCS
3a rpaHuIly, y9acTBYsI B Pa3BUTHH SKOHOMUK JPYTUX CTpaH. ITOT (pakT AaeT OCHOBaHME MpeAroiararh
HapyIleHUE [[EIOCTHOCTH YKOHOMHUYECKO# Oe3omacHocTu cTpanbl. Beictynas 3 utons 2015 roxa Ha
pacimmpenHoM 3aceqannu Coeta 6e3omacHoctd, B.B. Ilytun otmernin: «BaokyMeHTax cTpaTermye-
CKOT'O TUTAHUPOBAHUS HY)KHO 00Jiee 4YeTKO U Mo IpoOHO 0003HAUMTh OCHOBHBIE YIpO3bl B 3TOH cdepe,
OTIPENIEINTh KPUTEPUH U TIOPOTOBBIE MOKA3aTENN COCTOSIHUS SKOHOMUKH, TIPY KOTOPHIX BO3HUKAIOT
PHUCKHUIS HAIIMOHAIBHOM 0€30MacHOCTH, a TakKe KOHKPETU3UPOBATh MEPHI U MEXaHU3MBI, KOTOpbIE
T03BOJIAT CHU3HTB3ABUCHMOCTh SKOHOMHUKH OT BHELITHHX HEOIAroNnpUATHBIX (JaKTOPOBY?.

2 Beictynnenne B.B. Ilyruna Ha 3acemanun Cosera Besomacnoctu P® 03.07.2015 r. — URL:
http://www.scrf.gov.ru/news/929.html
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B crarbe paccMaTpuBaroTCs BOIPOCHI TPAHCTPAHMYHOTO MEKTyHAPOTHOTO JIBHXKEHUS Ka-
MUTaNa ¥ BIUSHUS 3TOTO MpPOIecca HA SKOHOMHUYECKYIO 0€30MacHOCTh M YCTOWYHMBOCTH COIH-
IBHO-2KOHOMUYECcKOoro pa3BuThsi Poccuu. OlieHKa OTTOKA KanuTaia Obliia MPOBecHa B MEPHO]]
¢ 1994 no 2018 rr. YcTaHOBIEHO, YTO HEONTUMAJILHBIM SIBJISIETCSI COOTHOLIEHUE NTPUBJICUEHHBIX
MPSIMBIX WHBECTHUIMI M HAKOIUICHHOTO BBIBE3CHHOTO KaIlMTala, STOT BBIBOJ CJICJIaH Ha OCHOBE
oOpaileHus K TJI00aTbHBIM TPEHIAM MEKIYHApOIHOTO JIBIDKECHUS KaluTalla, a TAKKEe C Y4ETOM
poccHiicKOl cHUTyaluu B paccMatpuBaeMmoi cepe. B crathe mpemnararorcs psi HampaBlIeHUH
COBEPIIICHCTBOBAHUS TOCYAAPCTBEHHOTO PETYIUPOBAHUS TPAHCTPAHUYIHOTO JBUKCHHSI KalluTana
B Poccun. D10, M0 MHEHHIO aBTOPOB, MTO3BOJIMT 00SCIICUNTh YCTOHYHBOCTh COIIMATLHO-IKOHOMH-
YECKOTO Pa3BUTHS U HEUTPATH3YET PST YTPO3 SIKOHOMUYECKOW OE301MaCHOCTH CTPAHEHI.

Kuarwuesble ciioBa

OtTok KanuTana, puHaHCOBasi 0€30MaCHOCTh, HAIIMOHANIbHASL 0€30MacHOCTh, IKOHOMHYE-
ckasi 6€30MacHOCTh, MAaKPOIKOHOMHUYECKHE HHIUKATOPHI, YCTOMUYHUBOCTh COIMATBHO-IKOHOMUYE-
CKOTO Pa3BUTHSI.

UDC 336
TRANSBOUNDARY MOVEMENT OF CAPITAL AS A THREAT
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Annotation

The article considers the cross-border movement of capital in order to identify threats that
affect the economic security and socio-economic development of Russia. It is well known that the
safety of society is characterized by the interconnection of three components: political stability,
economic prosperity, and state defense capability [19]. Central to this system is economic security.
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The authors conducted a study of the balance of financial resources in the period from 1994 to
2018. allow us to conclude that the income received by Russian and foreign investors in the Rus-
sian economy is often not reinvested (which could give impetus to economic growth and stimulate
sustainable socio-economic development), but are exported abroad, participating in the develop-
ment of other economies countries. This fact gives reason to assume a violation of the integrity of
the country's economic security. Speaking on July 3, 2015 at an expanded meeting of the Security
Council, V.V. Putin noted: «The strategic planning documents need to more clearly and in detail
outline the main threats in this area, determine the criteria and threshold indicators of the state of
the economy at which risks arise for national security, and also specify measures and mechanisms
that will reduce the dependence of the economy on external not favorable factors».

The article discusses the issues of cross-border international capital movement and the im-
pact of this process on economic security and the sustainability of Russia’s socio-economic devel-
opment. An assessment of capital outflows was carried out between 1994 and 2018. It has been
established that the ratio of attracted direct investments to the accumulated exported capital is not
optimal; this conclusion is made on the basis of the appeal to the global trends in international
capital flows, as well as taking into account the Russian situation in this area. The article proposes
a number of directions for improving state regulation of cross-border capital flows in Russia. This,
according to the authors, will ensure the sustainability of socio-economic development and neu-
tralize a number of threats to the country's economic security.

Keywords

Capital outflows, financial security, national security, economic security, macroeconomic
indicators, the sustainability of socio-economic development.
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AHHOTANUA
Pa3BuTHe METOI0I0TN MEHEIKMEHTA U YIIPaBIEHUYECKON KYJIbTYphl B COBPEMEHHOM OU3-
HECE CTaHOBSTCS OCHOBHBIMU (DaKTOpaMHU yCIieXa MaJbIX M CPEIHUX MPEANPHUATHI, KOTOPHIE 1A~
HUPYIOT T00UTHCS OBICTPOTrO pocTa. B cTaThe mpencTaBieHbl pe3yiabTaThl HCCIAEA0BAHUS TI0 CO-
BEPIICHCTBOBAHUIO YIIPABICHUS OM3HECOM B KQU€CTBE OJHOTO U3 OCHOBHBIX ()aKTOPOB MOBBILIE-
Hus ero apdextuBHOCTH. [IpoBeneH aHanu3 opraHu3alMOHHO-3KOHOMUYECKOTO TOJIOKEHUS Ma-
JIOTO M CpeJHero Ou3Heca, ONpe/eieHbl MPUOPUTETH U BO3MOKHOCTU PAa3BUTHUS YIIPABJICHUS B
JTAHHOM CEKTOpe NPEeANPUHUMATENLCTBA, IPEATIOKEHO ONpeiesIeHHe 5 KOHOMUYECKOI 6e30macHo-
CTH MIPEeANPUHUMATETBCTBA, CHOPMYTUPOBAHBI YTPO3bl FKOHOMUYECKOH Oe30MmacHOoCTH Ou3Heca,
paccMoTpeHa OTBETCTBEHHOCTh 3a ACWCTBUSI MPH HEJOOPOCOBECTHON KOHKYPEHIWHU. BBIsSBICHBI
(bakTophl, BIUSIONINE HA CTPYKTYPY MPEIIPUITUS U OMPENENCHbI MPoOIeMbl, TaK Ha3bIBaeMbIe
«cremble MsATHa» Ou3Heca.
KuroueBnble ciioBa
DKOHOMHUYECKasi0e301MacHOCTh, MPeIPUHUMATEIbCTBO, Malblil U cpeqHuil Ous3Hec, He-
JI00pOCOBECTHAS KOHKYPEHIIUS, YTPO3bI
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Abstract

The development of management methodology and management culture in modern business
are the main factors for the success of small and medium-sized enterprises that plan to achieve rapid
growth. The article presents the results of a study on improving business management as one of the
main factors of increasing its efficiency. The analysis of the organizational and economic situation
of small and medium-sized businesses, identified priorities and opportunities for the development of
management in this sector of entrepreneurship, proposed a definition of economic security of entre-
preneurship, formulated threats to economic security of business, considered the responsibility for
actions in unfair competition. The factors influencing the structure of the enterprise are revealed and
problems, so-called «blind spots» of business are defined.

Keyword

Economic security, entrepreneurship, small and medium business, unfair competition,
threats.
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AHHOTANUA

B cratbe paccMoTpeHsl pa3audHbIe MOIX0IbI PA3TUYHBIX CTPAH CO 3HAYUTEIHHOU J0JeH
ceipbeBoit akoHOMUKH (bpaswnus, Uanus, Uanonesus, Manaiizus, Hurepust, Unnm) x hopmupo-
BAHHUIO HOBOTO THUIIA SKOHOMHUYECKOTO Pa3BUTHsI B MUPE, MIMEHYEMOTO YCTOWYMBBIM pa3BUTHEM, U
BBIPA0OTKE HOBOTO PKOHOMHYECKOTO Kypca, B OTHOIIEHHWU KOTOPOTO B MEXIYHAPOIHBIX JTOKY-
MEHTaX MPUMEHSIETCS TEPMUH «3ETICHBII.

ABTOp HIOKa3bIBAET, UTO, BO-TIEPBBIX, OIBIT ITUX CTPaH IEMOHCTPUPYET HAOOP BaAPUAHTOB I10-
JIUTUKY JJ1s1 00ecTrieueHHsl YCKOPEHHOTO Pa3BUTHS «3€JIEHO» SKOHOMUKH, BKITIOUAOIINX KaK MPSMbIe
KOMaHTHO-KOHTPOJIbHBIE MEPbI, TAK U KOCBEHHbIE PHIHOYHbBIE HHCTPYMEHTBI; BO-BTOPBIX, TOOYXK1ast
YaCTHBII CeKTOp K (PMHAHCHPOBAHUIO TPaHC(HOPMAIIMOHHBIX ITPE0Opa30BaHUM, IPABUTENHCTBA BBO-
JT B JICWCTBUE HOBBIE 3aKOHOAATENILCTBA ¥ MHULIMATHUBBI, B TOM 4Hcie pemas 3aaaun [loBecTku nHA
B o0Onactu ycroitunBoro pa3Butus Ha nepuoa a0 2030 rona; B-TpeThuX, Iepexo]] K HOBOM MoAenu
HSKOHOMHUKH TpeOyeT OrpPOMHBIX MHBECTULIMH, TIPU ATOM MOTEHIIMA TOCYAapCTBEHHBIX OIOIKETOB
MIPEACTABIISETCS IBHO HEIOCTATOYHBIM; B-4ETBEPTHIX, MPOABHKEHUE «3€JICHON) SKOHOMHKH TpeOyeT
MOOMIIM3AIMY PECYPCOB YACTHOTO KaluTajla ¥ CTUMYJIMPOBAHHE TEXHOJOTHUECKUX MHHOBAIIUH.

Kurouesrble ciioBa

ChIpbeBasi 5)KOHOMHUKA, YCTOMUHUBOE Pa3BUTHE, «3€JI€HAs» SKOHOMHUKA.
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Abstract

The article discusses the various approaches of countries with a significant share of the
mineral economy (Brazil, India, Indonesia, Malaysia, Nigeria, Chile) to the formation of a new
type of economic development in the world, called sustainable development, and the development
of a new economic course, for which in international documents the term «green» is used.

The author shows that, firstly, the experience of these countries demonstrates a set of policy
options to ensure the accelerated development of the green economy, including both direct com-
mand and control measures and indirect market instruments;secondly, by encouraging the private
sector to finance transformational transformations, governments are introducing new legislation
and initiatives, including addressing the goals of the 2030 Agenda for Sustainable Development;
thirdly, the transition to a new model of the economy requires huge investments, while the poten-
tial of state budgets seems obviously insufficient; fourthly, promoting a green economy requires
mobilizing private capital resources and stimulating technological innovation.

Keywords

Mineral resources economy, sustainable development, «green» economy.
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AHHOTaNus

B npencraBnenHoit paboTe paccMaTpUBarOTCSl BOIPOCHI, CBSI3aHHBIE C HCIOJIb30BAaHUEM
HOBEHIINX MU(GPOBBIX TEXHOJIOTUH (TEXHOJOTUU PACHpPEIEIIEHHBIX PEECTPOB, OIOKYEHH-TEXHO-
JIOTUM, TEXHOJIOTUH CMApPT-KOHTPAKTOB) JUISl PELIEHUS TJI0OATbHBIX 3KOJOTUYECKUX MpoOIeM B
paMKax (GOpMHPOBAHUS «3EIEHOI» YIKOHOMUKH B KOHTEKCTE 00ECTICYCHHS KOHIICTIIINHN yCTONYH-
BOTO Pa3BUTHS U KakK CIEACTBHE — MEXIYHAPOJHONW SKOHOMHUYECKON 0e30macHOCTH. ABTOPOM
MpeyiaraloTcs BapuaHThl UCIIOJIb30BAHUS IIU(PPOBBIX TEXHOJIOTUN, KOTOPbIE MOTYT OBITH HIIN yXKe
BHEJIPEHBI OT/IEIbHBIMU FOCY/IaPCTBAMH, U HAIEJIEHbI HA IPOTUBOICHCTBUE TJI00ATBLHBIM 3KOHO -
MHYECKHM BBI30BaM COBPEMEHHOM MHUPOBOM SKOHOMHUKH M 00ECIICUCHHE YKOHOMHUYECKON 0e3-
ONACHOCTH.

KuroueBrble ciioBa

DKOHOMHYECKass OE30MaCHOCTb, «3€JI€HAs» HYKOHOMHKA, YCTOMYHUBOE pa3BUTHE, TEXHOJO-
UM paclpeieICHHBIX PEeCTPOB, OJIOKYEHH-TEXHOJIOTHHU, CMaPT-KOHTPAKT, BO30OHOBIIsIEMbIE pe-
CYpPCHI, TII00aTbHBIE TTPOOJIEMBI.
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Abstract

This paper discusses issues related to the use of the latest digital technologies (distributed
ledger technology, blockchain technology, smart contract technology) to solve global environmen-
tal problems in the framework of creating a green economy in the context of ensuring the concept
of sustainable development and, as a result, international economic security .The author offers
options for using digital technologies that can be introduced or have already been introduced by
individual states and are aimed at countering the global economic challenges of the modern world
economy and ensuring economic security.

Keywords

Economic security, «Green» economy, sustainable development, distributed ledger tech-
nology, blockchain technology, smart contract, renewable resources, global problems.
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AHHOTANUA

PesynbTaThl HCCIeI0BaHNS TEKYIIIETO COCTOSHUS M MTPOOIEM Pa3BUTHS KEIIE3HOIOPOKHOTO
MACCaXUPCKOTO TpaHcropTa B Poccuu CBUIIETENHCTBYIOT O HEOOXOAUMOCTH TIPOBENICHHS Kap INHATb-
HBIX, KAYECTBEHHO HOBBIX, HE3aMEIJIUTEITHHBIX U3MEHEHH HA MUKPO3KOHOMHYECKOM YPOBHE, aJIeK-
BaTHBIX IPE0OpPa30BaHUSIM, POUCXOIAIIUM BO BHENIHEH cpene. cmoap30BaHbl METOIbI CTPATET -
YEeCKOT0, 5KOHOMHUYECKOTO M CTATUCTHYECKOTO aHAJIN3a. BBISABICHB OCHOBHBIE (PAKTOPHI, BIUSIOIIHE
Ha MacCaKUPOIIOTOK M OTPAKAIOIIUE TTOJIOKUTENBHBIC U OTPULIATEIIbHBIC PUCKU HJOTEHHON U DK30-
TeHHOM cpebl. [IpeyioskeHsl cTpaTterun yrnpapieHUsI K3MEHEHUSMH B KeEJIE3HOIOPOKHON ITaCCaKUp-
CKOM KOMITaHWH Ha OCHOBE OTIPE/ICIICHHBIX KOMOMHAIIUN TPUOPUTETHBIX (hakTopoB. OOOCHOBAH OI1-
TUMAJIbHBIA BApPHAHT CTPATETHH PA3BUTHS KEJIE3HOIOPOIKHOM MACCAKUPCKON KOMITAHUH, 00ECIICUH-
BAOIIMK HaWJTy4IlIee COOTHOIICHUE MEX Y CHUIBHBIMU U CIIA0BIMU CTOPOHAMU OpPraHU3alliu, BO3-
MOKHOCTSIMU U YIPO3aMH BHEIITHEH CpeIbl, U 00eCTIeUeHH s MTOBBIIIEHHS €€ KOHKYPEHTOCIIOCOOHO-
CTH Ha phIHKE. Peanmm3arusi BRIOpaHHOTO CTPATErnYeCKOTO ClIEHAPHsI TIO3BOJIMT HETIPEPHIBHO, Y dek-
THUBHO M PE3YJIbTATHBHO YIPABJIATh U3MEHEHMSMH B KEJIE3HOIOPOKHOM OpraHu3aIiy, OCYIIECTBIIS-
IOIIIEH MTaCCAKUPCKUE MEPEBO3KH IS JOCTHIKCHHS CTPATETHUSCKUX ETICH.

KiroueBble cj1oBa

XKene3HomopoKHBIN MACCAKUPCKUN TPAHCIOPT, KOHKYPEHTHOE MPEUMYIIECTBO, cTpaTe-
TUYECKOe pa3BUTHE, TPAHCIIOPTHAS OpraHU3aIus, yIIpaBIeHHEe HU3MEHEHUSIMHU, (PaKTOPBI.
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MANAGEMENT IN RAILWAY PASSENGER COMPANY

PALKINA Elena Sergeyevna, Doctor of Economic Sciences!
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Abstract

The results of the study of current state and problems of development of railway passenger
transport in Russia indicate the need for radical, qualitatively new, immediate changes at the mi-
croeconomic level, adequate to the transformations taking place in the external environment. The
methods of strategic, economic and statistical analysis were used. The main factors influencing
passenger turnover and reflecting positive and negative risks of endogenous and exogenous envi-
ronment are revealed. Strategies of change management in the railway passenger company on the
basis of certain combinations of priority factors are proposed. The optimal variant of the develop-
ment strategy for a railway passenger company, providing the best balance between the strengths
and weaknesses of the organization, opportunities and threats of the external environment, in order
to improve its competitiveness in the market, is substantiated. The implementation of the selected
strategic scenario will allow to continuously, effectively and efficiently manage changes in the
railway organization carrying out passenger transportation to achieve the strategic goals.

Keywords

Railway passenger transport, competitive advantage, strategic development, transport or-
ganization, change management, factors.
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TPAHC®OPMALMSA KJIIOUYEBBIX KOMIETEHIA
TOPIOBBIX MPEANPUSITUIL B YCJIOBUSX
L{U®POBU3ALIUU

MU POI'OBA Oxcana EBrenbeBHa, 1.3.H., JOLICHT
IMJIOTHUKOB Baagumup AJleKcaHApoBHY, 1.3.H., mpodeccop °
!Beicinas mkona cepBuca U TOprosiud MHCTUTYTa NPOMBINIIEHHOTO MEHEKMEHTA, SJKOHOMUKH
u ToproBiu Cankr-IlerepOyprckoro nonurexuuueckoro ynusepcutera [lerpa Bennkoro
AJlpec st KOpPECTIOHICHIINH
O.E. Iluporoga, 195251, r. Cankr-IletepOypr, [lomutexunueckas yi. 29
Ten. 8 (964) 334-01-67. E-mail: kafedral7@rambler.ru
?TIpopeccop Cankr-IleTepOyprckoro rocy1apcTBEHHOrO SKOHOMHYECKOTO YHUBEPCUTETA,
Cankrt-IlerepOypr, Poccus
Agnpec uisi KOpPECTTOHICHIINH:
B.A. IInotaukos, 191023, r. Cankr-IlerepOypr, Cagosas yi., 21
Ten.: +7 (911) 949 13 21. E-mail: plotnikov.v@unecon.ru

AHHOTALUA

B craTee paccMoTpeHbI HallpaBJIeHUS, MPOOJIEMBI K PE3YJIbTaThl BHEAPECHUS MU(PPOBHIX pe-
IIEHUH Ha TOProBHIX NpeAnpusTusaX. [lokazano, 4to mudpoBu3anms B TOProsiie 00ycIoBIeHA MO-
SIBJICHUEM HOBOTO BHUa pecypca — 060bI10ro 00beMa crenudpudeckoi nHdopmaium o cyobeKkTax
TOPTOBOM JIeATELHOCTH. PaccMOTpeHBI 0COOCHHOCTH (hOPMHUPOBAHUS HHTEIJIEKTYAJIbHOTO KaIlu-
Tajla TOProBOTO MPEANPHUATHS Ha dTarax KU3HEHHOTO IUKJIA. Y TOYHEHBI DJIEMEHThl HHTEIUICKTY-
AIBHOTO KaIUTaJla, KOTOPBIE TOJYYUIIN TOJTUOK K pa3BUTHIO Onarofaps nudposuzanuu. [Ipemo-
JK€Ha METOJMKA OLEHKH 2(P(EKTUBHOCTH UHBECTUIIMA B MHTEUICKTYaIbHBIN KaTMTAJI TPEIITPHS -
THsI, KOTOpasi OCHOBaHA HA KOMOMHHUPOBAHHOM OIIEHKE 3JIEMEHTOB MHTEJUICKTYAIbHOTO KaluTalia
¢ ucnoJsb3zoBanueM metoauk CIV u MVAIC, a takxke ¢ yueToM CTaJuu >KM3HEHHOTO LMKJIA TOP-
TOBOTO MPEIITPUATHS.

KiaroueBble cj1oBa

WuTennexkTyanpHbI KaluTai, TOProBoe MPEANpUsITHE, POCT CTOMMOCTH, ITU(POBU3AIIHS,
KJIIOU€EBbIE KOMIIETEHIUH.
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TRANSFORMATION OF KEY COMPETENCIES OF TRADE
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Abstract

The article considers the directions, problems and results of digital solutions implementa-
tion at trade enterprises. It is shown that digitalization in trade is caused by the emergence of a
new type of resource — a large amount of specific information about the subjects of trade activity.
Features of formation of intellectual capital of the trade enterprise at stages of a life cycle are
considered. The elements of intellectual capital, which received an impetus to development due to
digitalization, are specified. The method of estimation of efficiency of investments in intellectual
capital of the enterprise which is based on the combined estimation of elements of intellectual
capital with use of techniques CIV and MVAIC, and also taking into account a stage of a life cycle
of the trade enterprise is offered.

Keywords

Intellectual capital, commercial enterprise, value growth, digitalization, key competencies.
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HOBASA NPOMBIIIJVIEHHASA PEBOJIIOLIUA KAK ®AKTOP
TPAHC®OPMAIIMM ®UHAHCOBOMH CUCTEMBI*

TEPEHTBEB Huxonaii EBrenbesny, k.3.H.!
! JTaGopaTopus ananM3a 1 MPOrHO3UPOBAHHUS HPUPOIHBIX H TEXHOTEHHBIX PHCKOB SKOHOMHUKH,
WHucTutyT HapoaHoxo3siictBeHHOro nporuo3uposanus PAH, Mocksa, Poccus
T.. +7 499 129 11 00. E-mail: Ternico@yandex.ru

AHHOTanus

B cratbe paccMOTpeHbl HEKOTOPbIE OCOOEHHOCTH BIMSHUS HOBOW MPOMBIIIIEHHOW PEBO-
JIIOLMU Ha cepy GUHAHCOBBIX yciyr. /laHa XapakTepuCTHKa TEXHOJOTUYECKUX U3MEHEHUH B (pu-
HaHCOBOM cekrope (puHTex). [IpoaHann3mpoBaHbl BO3MOXKHBIE HAINpaBJICHUs TpaHCPOpMAIUH
(MHAHCOBOIO CEKTOpa MOJ| BIMSHUEM BHEAPEHUS TEXHOJOTUN (puHTexa. PaccMOTpeHbl HEKOTO-
pbl€ O3UTHBHBIE U HETaTUBHBIE APPEKTHl OT BHEAPEHUS TEXHOJIOTHI (PUHTEXa A COLUAIBHO-
SKOHOMHYECKOTO Pa3BUTHUS U KaueCTBa HACEJICHHs], B TOM YHCJIE C TOUKH 3PEHHUs MEPCIEKTUB Pe-
anm3amuu [[YP OOH g0 2030 T.

Kirouessble ciioBa

HogBas nmpomeinennas pesomonus, Uuayctpus 4.0, punancoBas cuctema, GUHTEX, TeX-
HOJIOTMYECKNE U3MEHEHUS, «3EIEHBII» POCT, MOJAEPHU3ALNS, COLMATBHO-I)KOHOMUYECKOE Pa3BU-
THE, HECTalMOHAPHAs CpeJa.

UDC 336
A NEW INDUSTRIAL REVOLUTION AS A FACTOR
OTRANSFORMATION OF A FINANCIAL SYSTEM

TERENTIEV Nikolay Evgenievich, candidate of sciences (Economics) !
!Laboratory of analysis and forecasting of natural and technogenic hazards of economy,
Institute of economic forecasting, RAS, Moscow, Russia
T.. +7 499 129 11 00. E-mail: Ternico@yandex.ru

Annotation

The article discusses some features of the impact of the new industrial revolution on the finan-
cial services sector. The characteristic of technological changes in the financial sector (fintech) is given.
The possible directions of transformation of the financial sector under the influence of the introduction
of fintech technologies are analyzed. Some positive and negative effects from the introduction of
fintech technologies for socio-economic development and the quality of the population, including from
the perspective of the implementation of the UN SDGs until 2030, are examined.

“HccnenoBanne BBINONHEHO TpH (pUHAHCOBOM Toepkke Poccuiickoro ¢onma GpyHIaMeHTab-
HbIx uccnenoBanuii (ITpoext Ne 18-010-01028a «Metogonorus U MHCTPYMEHTApU CTPATETUpPO-
BAHUS TEXHOJIOTMYECKUX M3MEHEHUN SKOHOMUUYECKUX CHCTEM Pa3HOr0 YPOBHSI ME€papXUu C yde-
ToM TpeboBaHui HHAYCTpUH 4.0 K HECTAITMOHAPHOU POCCUHCKON SIKOHOMUKEY.

22


mailto:Ternico@yandex.ru
mailto:Ternico@yandex.ru

Keywords
New industrial revolution, Industry 4.0, financial system, fintech, technological changes,
green growth, modernization, socio-economic development, non-stationary environment.
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AHHOTANUA

B cratee uccienyroTcs TMHAMUKAa U B3aUMOCBSI3b 3HAHMI, YMEHUW W HAaBBIKOB B cdepe
(buHAHCOBOW TPAaMOTHOCTH HaceleHus Poccru, B TOM YMCIIE ¢ YI€TOM YPOBHSI IOXOJI0OB IPaK/IaH.
AHanu3upyeTcsi CyHIeCTBEHHBIA pa3pblB MEXAYy UMEIOLIMMHUCS 3HAaHUSMU U TOTOBHOCTBIO Hace-
JIEHUS IPUMEHSATh UX Ha MpakTuke. Ha 0CHOBaHMM BBISIBIEHHBIX 3aKOHOMEPHOCTEN CHOPMYITUPO-
BaHBI PEKOMEH/IAIMH T10 MOBBIIICHUIO (PMHAHCOBOM TPAMOTHOCTH HACEJICHHUS.

Kurouessle ciioBa

®duHaHCOBasg TPaMOTHOCTb, YCTOMYMBOE Pa3BUTHE, OLIEHKA YPOBHS (PMHAHCOBOI IpaMoT-

HOCTH, YCJIOBEUCCKHI KalnuTaj
UDC: 336.7

BUILDING COMPETENCIES IN FINANCIAL LITERACY

SHASHINA Irina A., Candidate of Economics!
Department of Securities and Investments
International Banking Institute, Saint-Petersburg, Russia
Address for correspondence: I.A. Shashina, 191023, Saint-Petersburg, Nevsky pr., 60
Tel.: +79218918835. E-mail: 17flame@mail.ru

Abstract

The article examines the dynamics and the relationship of knowledge, skills in the field of
financial literacy of the Russian population, taking into account the level of income of citizens.
The significant gap between the existing knowledge and the willingness of the population to apply
them in practice is analyzed. Based on the identified patterns, recommendations are formulated to
increase the financial literacy of the population

Keywords

Financial literacy,sustainable development, financial literacy assessment, human capital.
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EFFICIENT PRICING OF VANILLA AND EXOTIC OPTIONS
WITH MULTIPLE DISCRETE DIVIDENDS USING
FINITE-DIFFERENCE METHOD®

SHPOLYANSKIY Yuri A., Doctor of science (Physics & Mathematics)* 2
KISLIN Dmitriy A
YTIVITI, Yakubovicha 24, New St. Isaac Office Centre, 190000 St. Petersburg, Russia
2ITMO University, Kronverksky 49, 197101, St Petersburg, Russia
E-mail: Yuri.Shpolyanskiy@itiviti.com

Abstract

A modern system for trading on electronic markets should calculate theoretical prices of
thousands of vanilla and exotic options in real time. It is much trickier to satisfy this requirement
if underlying securities pay discrete dividends during option lifetime, because exact closed formu-
las are usually not available in this case and more time-consuming numerical procedures are em-
ployed. In this paper we address pricing of vanilla European and American options, as well as
Asian options, all with multiple discrete dividends. We describe a common approach for all setups
based on finite-difference solution of Black-Scholes (BS) partial differential equation (PDE) using
Crank-Nicolson (CN) scheme with Rannacher time stepping. If an exact or approximate closed
formula is available for the option price without dividends, we apply it as a final condition on the
last ex-dividend date instead of a standard payoff function on the expiration date. This original
contribution substantially improves numerical results for European and exotic options, because
such final conditions are smooth, while payoffs are not, which is crucial for CN scheme. Besides,
the computation time is shortened proportionally to the reduction of time domain. The approach is
efficient also for Asian options with dividends paid before the averaging period, because it elimi-
nates the need in extra dimension for the average underlying price in BS PDE.

Highlights: Generic framework to price vanilla and exotic options with dividends is devel-
oped; Crank-Nicholson scheme with Rannacher time stepping provides stability; Final condition
is moved to last dividend date if analytical solution is available.

Keywords

Option pricing, finite-difference method, European options, American options, Asian op-
tions, discrete dividends

3ODOEKTUBHOE IEHOOBPA3OBAHUE EBPOIIEMCKHUX,
AMEPUKAHCKHUX U 9K3OTUYECKHUX OIIIINOHOB
C MHOI'OKPATHBIMU IUCKPETHBIMHU JUBUJIEHIAMUAU
C UICITOJIb30BAHUEM METOJIA KOHEUHBIX PASHOCTEM

>Acknowledgements: authors are grateful to Dr. Elizaveta Buyanovskaya and Dr. lldar Khalidov
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AHHOTaANUA

CoBpeMeHHass CUCTEMa aNTOPUTMHUYECKOW TOPrOBIM Ha 3JIEKTPOHHBIX OMpIKaxX JOJDKHA
pacCUMTHIBATh TEOPETUIECKUE IIEHBI THICSY €BPOTEHCKIX, AaMEPUKAHCKUX U SK30THUYECKUX OTIIHOHOB
B PEKHMME peaibHOro BpeMeHH. ['opa3 o cinoxHee BBIIOIHATH 3TO TpeOOBaHUE, €CIIU 10 0a30BbIM
AKTHBaM BBITUTAYMBAIOTCS UCKPETHBIE TUBUICH/IBI B TEUCHUE CPOKa ICHCTBUS OIMIMOHA, IIOCKOJIBKY
TOYHbIE aHAIUTHYECKHE (POPMYJIBI OOBIYHO HE JOCTYITHBI B 3TOM ClIydae U MCHOJIb3YIOTCs OoJee
TPYIOEMKHE YHUCICHHBIE METOIbl. B JaHHOUW cTaThe MBI paccMaTpuBaeM IeHOOOpa30BaHHE
€BPOTEHCKUX U aMEPUKAHCKHUX OIIIMOHOB, a TaKkKe a3MaTCKUX OMIIMOHOB C MHOTOKPATHBIMU
JTUCKPETHBIMH TUBUICHAaMH. MBI OTICHIBAEM OOIINN TIOIXOT U BCEX pacCMaTPUBAEMBIX 3aad,
OCHOBAaHHBIM Ha KOHEYHO-pa3HOCTHOM perieHun ypaBHeHus bidka-llloynsa (BIL) B wacTHBIX
MIPOM3BOIHBIX C HCTOJIb30BaHueM cxembl Kpanka-Huxkosncona (KH) ¢ qpo6iennem BpeMeHHOTO 1miara
MetaoM Pannaxepa. Eciu cyiecTByeT TouHas Wi NpUOIMKEHHAs aHaIUTHYecKas: popmysa Juist
pacuera LeHbl ONIIMOHA 0€3 IMBUJIEHA0B, MbI IPUMEHSEM €€ B KaueCTBE KOHEYHOTO YCJIOBHS Ha
MOCJIETHIO SKC-TMBUICHIHYIO TaTy BMECTO CTaHAApPTHOM (DYHKIMU BBIILJIATHI B 1ATy UCIIOJTHEHHUSL.
OTOT OpUTrMHAJIBHBIN MOAXO0/ CYIIECTBEHHO YJAy4lIaeT YUCIEHHBIE PE3YIbTaThl AJIs1 EBPONECHCKUX U
9K30THYECKUX OMIIMOHOB, TOTOMY YTO TAKUE KOHEUHBIE YCIIOBUS SIBISIIOTCA INIAAKUMHU, B TO BpEMs
Kak (DYHKIIUM BBITIATHI TAKOBBIMH HE SBIIIOTCS, 4TO KpaitHe BaxkHO /1t cxembl KH. Kpowme toro,
BpeMsl BBIYMCIICHHI COKpAaIIaeTcsl MPOMOPIIMOHAIBHO COKPAIIEHUI0 BPEMEHHON 001acTH. DTOT
moaxo/1 3¢ (HEeKTUBEH TaKKe I a3UaTCKUX OMIIMOHOB, IUBUJICH b KOTOPBIX BBHIIJIAYUBAIOTCS J10
MEpPUO/Ia YCPEAHEHHUS, IOCKOJIbKY OH TIOHMKAET pa3MepHOCTh ypaBHeHus Bl B 3ToM citydae.

OcHoBHBIE XapakTepucTuku: Pa3paboTraH moaxoa Ui OLIGHKH — €BPOIEHCKHX,
AMEpPUKAHCKUX M HK30THYECKMX ONIMOHOB ¢ auBuieHgamu; Cxema Kpsnka-Hukoncona c
BpeMeHHBIM maroM Pannaxepa oGecrnieunBaeT cTtabuibHOCTh; KOHEUHOE ycloBUE NMEPEHOCHUTCS
Ha JaTy NOCJIEHEr0 IMBUICH 1A, €CIIM UMEETCS] aHAIUTUYECKOE PELICHHU.

Kurouesrble ciioBa

IlenooOpa3oBaHue OMIIMOHOB, METOJ KOHEYHBIX pPa3HOCTEH, EBPOMEIHCKUE OMIUOHBI,
aMEpPUKAHCKHUE OMIUOHbI, Q3UATCKUE ONIIMOHBI, TUCKPETHBIE AUBUACHbI.
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IOPUINYECKHNE ACHEKTHI IPUMEHEHUSA
CMAPT-KOHTPAKTOB B IU®POBOI DKOHOMMKE:
POCCUUCKHU U MUPOBOM OIIBIT

ATPAHOBCKAS Mapus AjiekceeBHal
KUIIMAPHUIIBUJIMN Japua DaryaKaeBuy, aCHAPaAHT?
IMKA «I'PAJl», r. Mocksa, Poccus
2dI'bOY BO «Bcepoccuiickas akajgeMus BHEIIHEH TOPTOBIH
MuHucTepcTBa 3KOHOMUYECKOTO pa3BuTHs Poccuiickon denepannn»
Anpec nnst koppecnonaeHuu: M.A. ArpaHoBcKkasi,

119019, r. Mockga, yi. Bo3aswmwkenka 7/6, ctp. 1
Ten.: +7 495 229 40 92. E-mail: office@agranovskaya.com

AHHOTANUA

B HacTosimelt crathe aBTOPHI MPOAHATM3UPOBAIN MTOHATHE W CYIIIHOCTH, TPHHIIHAITBI JIes -
TEJIBHOCTHU U SI3bIKU NMPOTrPAMMUPOBAHUS cMapT-KOHTpakToB (SmartContract), uX npsiMoe U Omo-
CpPEJOBAHHOE PEryJIMPOBAHUE B Pa3HBIX CTpaHax, Bktoudas IlIBeinapuro, Mansty, Poccuto, be-
napyck, CIIIA. MccnenoBanbl mpaBoBbIe BOTIPOCH IPUMEHEHHUS CMapT-KOHTPAKTOB B IU(POBOMA
SKOHOMUKE, a HMEHHO: B 0aHKOBCKOM, a Takxke B cTpaxoBoi chepe (InsurTech); B obmactu rocy-
npasnenus(RegTech) u mpouee. B pabote Takke 3aTpoOHYTHI TPOOIEMHBIC ACTIEKTHI, CBSI3aHHBIC C
OTBETCTBEHHOCTBHIO 32 HApYyILIEHUE «YMHBIX KOHTPAKTOBY, 3aLIUTON MpaB MOTpeOUTENEH, a TaKkKe
aBTOPCKHX IpaB. B 3axitoueHnHe MPUBOAATCS BBIBOABI O MEPCIEKTHUBAX MCIOJIb30BAaHUS CMapT-
KOHTPAKTOB B XO3HCTBCHHOM, a Takke B ropuanyeckoit aestenbuoctu (LegalTech).

Kurouesrble ciioBa

CmapT-KOHTpakT, mudpoBas FJKOHOMUKA, «yMHasi coOCTBeHHOCThY», RegTech, LegalTech,
InsurTech, mporpamMmublii Ko

UDC 330

LEGAL ASPECTS OF APPLICATION OF SMARTCONTRACTS
IN DIGITAL ECONOMY: RUSSIAN AND INTERNATIONAL
EXPERIENCE

AGRANOVSKAYA Maria A
KITSMARISHVILI David E., postdoctoral student?
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2Russian Foreign TradeAcademyof the Ministry
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Annotation

In this article the authors have analyzed the concept and essence, principles of activity and
programming languages of smart contracts(SmartContract), their direct and indirect regulation in
different countries, including Switzerland, Malta, Russia, Belarus, the USA. Legal issues of appli-
cation of smart contracts in digital economy are analyzed, namely: in bankingand also in insurance
(InsurTech); in the field of public administration (RegTech) and others. The paper also touches
upon problematic aspects related to liability for violation of smart contracts, protection of con-
sumer rights, as well as copyrights. In conclusion, the prospects for the use of smart contracts in
economic and legal activities (LegalTech) are described.

Keywords

Smart contract, digital economy, smart property, RegTech, LegalTech, InsurTech, software
code.
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3.B penakiuuro Ha 3JIEKTPOHHBIN aJpec HE00X0AUMO HAPABUTH CJICIYIOUIIE MAaTCPUAITBI:

1) TekcT cTaThby Ha PYCCKOM HITH aHTJIMICKOM SI3bIKE B AJIEKTPOHHOM BHje; popmMart daiina:
*.doc, coriacHO TpeOOBAaHUSAM K CTPYKTYpPE U COJICPKAHUIO CTAThH ¢ 00s3aTEIbHBIM yKa-
3aHUEM KOHTAKTHBIX TeJIe()OHOB aBTOPOB;

2) Hudopmarmio 06 aBTope (aBTOpax) CTaThid HA PYCCKOM M aHTJIMHCKOM SI3bIKAX; JIOMyCKa-
eTcsi He OoJiee 3-X aBTOPOB;

3) amnoraruio (100-150 citoB B 3aBUCHMOCTH OT 00beMa CTaThH) M KIIIOYEBBIC CIIOBa (HE
Oosiee 7 CIIOB) Ha PYCCKOM M aHTIIHICKOM SI3bIKaX.
4. [TpaBuna oOpPMIICHHS CTATHH:
*  Howmep YK (xernp 12 0ObIuHBIf);
* Ha3Banue 3arnaBHbIMU OyKBaMU Ha PYCCKOM M aHTIUHCKOM si3bikax (mpudt Time New
Roman, xernp — 16, MeXIycTpoUYHBI UHTEpBal (UKCUPOBaHHBIA — 20 MYHKTOB; Mepen

a63auem — 10 mynkroB; nocie - 10 myHkros); 177

«  ®UO rnasHoro aTopa’, ®UO coaBTOpoB? Keryb12) ¢ ykazaHHEM Y4eHOI cTeneHH, yde-
HOTO 3BaHHUs; HIDKE nof uudpamu 1, 2 u T.4. ykazbiBaeTcs (pakynpTeT/Kadenpa, Ha3BaHUE
YUPEKIAEHMS, B KOTOPOM aBTOP SIBJISIETCSI COTPYAHUKOM; TOPOJ, CTpaHa;

* Agnpec qyis koppecnonjieHuuu (kerip 12): @O oTBETCTBEHHOTO aBTOpa, aApec ¢ MOUTo-
BBIM MHJIEKCOM, TOPOJ, CTPAHA;

* Tenedon, e-mail (kerip 12);

30



* AnHoranus (kerub 12);

* Kitouessie cioBa (kers 12);

*  OcHoBHOI1 TeKcT (keruib 14);

* TekcT cTaTbu HEOOXOIUMO CTPYKTYPHPOBATH, UCIIONB3YsI MOA3ar0JIOBKH COOTBETCTBYIO-
LIUX Pa3/ieoB: BBeACHUE, IeIb U 32/1a4M UCCIeI0BAHUs, MaTepuabl, METOAbI H 00b-
eKThI HCCJIeJOBAHMS, Pe3yJIbTaThl HCCJIEJ0BAHNS, BBIBOAbI (OTMEYATh 0/13ar0JIOBKU
KUPHBIM IIPU(PTOM), CHHCOK JIUTEpaTyphbl. BO3MOMXKHO HCIIOIb30BaHHE U APYTHUX 3ar0JIOB-
KOB pa3/ielioB B OCHOBHOW YacTH CTaTbU, IPU 3TOM BBe/IeHHE M BBIBOBI SIBIISIFOTCS 005~
3aTeNbHBIMU;

* Ilpucrareiinsiii 6ubmuorpaduveckuii crnucok (kerib 12); (kerab 12, pa3peKeHHbIH, HMsI

aBTOpa — MOJYXUPHBIN, OCTAIbHbIE JTaHHbIE — 00bIYHBIN). CIUCOK JIUTEpATyphl SBIISETCS
00s3aTeNbHBIM U JIOJKEH BKJIIOYaTh He MeHee 5—/ NCTOYHUKOB, BKJIKO4asi HHOCTPAHHBIE,
OH oopmiisgeTcss 00IUM CIIUCKOM B KOHIIE CTaThbHU U MPEACTABIISAECTCS HA PYCCKOM SI3bIKE
¥ B TpaHcauTepauuu (1aTunuuei). Jluteparypa nomkHa ObITh OQOpMIIEHA B COOTBET-
ctBuu ¢ 'OCT 7.1-2003 wiu I'OCT P 7.0.5-2008. Ccbliiku Ha HHOCTPAHHbIE UCTOYHUKU
opopmitsitoTest B cooTBeTcTBUM ¢ ["apBapackum ctuiieM. COUCOK COCTABIISETCS B COOTBET-
CTBHUU C TIOCJIEI0BATEIILHOCTBIO CCHUIOK B TEKCTE (B MOpsiake HUTHUpoBaHus). CChUIKH Ha
JTUTEpaTypy B TEKCTE MPUBOJATCS B KBaJpaTHBIX CKOOKaxX, Hanpumep [1];

* PHUCYHKH U IpadUKH JOJKHBI UMETh YETKOE N300pakeHHe U ObITh BbIJEPKaHbl B YEPHO-
6emnoil 1BeTOBOM ramMMe; rpaduvecKuil U TaOIUYHBIA MaTepuall JOJKEH ObITh IPEICTaB-
JieH ToJsibKo B (hopmare Word, 6e3 ucrosib30BaHus CKaHUPOBAHHSI, IIBETHOTO (hOHA, PAMOK;

JUIA TMarpaMM MPUMEHSTh pa3InyHyl0 IITPUXOBKY; pazMep mpudra - 10 umu 11 pt; ma-
TeMatuueckue Gopmynbl oopmisitores depes pepakTop Gopmyn Microsoft Equation, a
UX HyMepalus IPOCTaBJIsAETCs C IPaBOW CTOPOHBI.

5. ABTOPBI MPE/ICTABIIEMbIX MaTEPHAIOB HECYT OTBETCTBEHHOCTh 32 IM0I00P M TOYHOCTH IPHBE-
JCHHBIX (PaKTOB, IUTAT, JKOHOMHUKO-CTATUCTHUECKHUX JIAHHBIX, COOCTBEHHBIX UMEH, Teorpaduue-
CKUX Ha3BaHWU. [IpencTaBiisieMblii MaTepuan J0DKEH ObITh OPUTHHAIBHBIM M HE OTYOJIMKOBAH-
HBIM paHee B PYruX IMeYaTHbIX U3Aanusax. [Ipu nepeneuaTke cchliika Ha )KypHaI 00s3aTebHa.

6. Penakums ocraBiisieT 3a cOO0W MPaBO BHOCUTH PEAAKIIMOHHBIC (HE MEHSIONINE CMbICTIA) U3Me-
HEHHSI B OPUTMHAIBHBINA TEKCT.

7. B cny4ae HecoOtOIcHNsT YKa3aHHBIX TPEOOBaHMIA pelaKIusl BIIPaBe HE PacCMAaTPUBATh PYKO-
TUCh.

8. Pykonuch Mo uieyKuT 00s3aTeIbHOMY PELIEH3UPOBAaHUIO HHCTUTYTOM perier3enToB MBU.

9. [1naTa 3a pereH3upoBaHKE U IMyOJIMKAIIUIO CTaTeH HE B3UMACTCSL.

10. B kaxJ10M )KypHaJIe JOMyCKAeTCs MyOIMKAIKs TOJILKO OJTHOW CTaThU OJHOTO M TOTO K€ aBTOpa
(coaBTOpa).

11. [TocTynuBIIKE U MPUHSTHIC K TYOIUKAIIMH CTATbHA HE BO3BPAIIIAOTCS.

Penakuus ocraBinsieT 3a co0oii MpaBO HE PErHCTPUPOBATH CTAThU, HE OTBEYAIONIUE HACTOSIINM
TpeOOBaHMSAM, a TAKXKE MPABO Ha BOCIPOU3BENICHHUE MOJAHHBIX aBTOPAMH MaTEepPHaJIoB (OIyOIH-
KOBaHUE, THPAKUPOBaHKE) 0€3 OrpaHuYCHUs THpaXKa SK3eMILIIpoB. Hanpasisis MaTepualisl B pe-
JAKIUIO, aBTOPHI BEIPAXKAIOT CBOE COTTIACUE C TAHHBIM YCIOBHEM.

O6paszen opopmiIeHHs PyKOITMCH MOXKHO HAalWTH Ha CTpaHUIIe )KypHaia Ha caiite MBI
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