' n International

Banking
Institute | INnStitute

YYEHDBIE 3AITMCKH

MEXIYHAPOJIHOT'O
BAHKOBCKOT'O UHCTUTYTA

Ne 1(31) 2020r.

PROCEEDINGSOF THE
INTERNATIONAL BANKING INSTITUTE



BBK 65
Yol

Yuenble 3anucku MekIyHAPOAHOT0 6aHKOBCKOro MHETUTyTa. Bohinm. Ne 1(31) / [on
Hay4. pea. M.B. Curosoii. — CI16.: U3a1-80 MBU, 2020. — 174 c.

Kypnan BxmrodeH B llepedeHp peneH3npyeMbIX HAyYHBIX U34AHUHM, B KOTOPBIX JOJIKHBI
OBITH OIyOJIMKOBAHBI OCHOBHBIE HAYYHBIE PE3YJIbTAThl AUCCEPTAIM HA COMCKAHUE YYCHOH cTe-
IIEHU KaHAMJaTa HayK, Ha COMCKaHUE Y4eHOU creneHu noktopa Hayk (pemenne BAK npu Mu-
HoOpuayku Poccun ot 07.06.2017 1.).

ISSN: 2413-3345

Brinyck copep KUT MaTepuaibl HayqHbIX UCCIIEIOBaHU MpernoaBaTesiell, COTpYAHUKOB U
acnupaHToB MexTyHapoJHOT0 OaHKOBCKOTO MHCTUTYTa uMeHU AHatomust CoOuyaka, MaTepuaibl
UCCIeI0OBaHUM U pabOThI CIENMATUCTOB U AKCIIEPTOB B 00JIaCTH IKOHOMUKU U (PUHAHCOB.

W3nanue npenHasHaueHo AJIs HAyYHBIX paOOTHUKOB, MpenojjaBaTesiell U aclupaHTOB BY-
30B, a TAKXKE CIEIUAINCTOB-TIPAKTUKOB, 3aHUMAIOLIUXCS MTPOOIeMaMi SKOHOMUKH.

Proceedings of the International Banking Institute/ Issue No 1(31) / Edited by M.V. Sigova. —
St. Petersburg: 1Bl publishing, 2020. — 174 p.

ISSN: 2413-3345

Proceedings of the International Banking Institute/ Issue No 1(31). Research papers of pro-
fessors and postgraduates of the International Banking Institute named after Anatoliy Sobchak and the
papers of specialists and experts in the economics and finance.

The issue is intended for research workers, teachers and postgraduates of higher education
institutions, as well as for experts who are specialized in the problems of modern economy.

I nasnvuii peoakmop
Curosa M.B. — pextrop MbU umenun Anaronus Cobuaka, 1.3.H., ipodeccop

OmeemcmeenHblll 3a 6bINYCK
Kpyriosa U.A. — npopekTop 1mo HaydHO-0Opa3oBareiabHON AestensHocty MBU nmenu
Amnatonns Co64yaka, K.3.H., K.JO.H., TOLIEHT

[MonHas nm yacTU4Has Nepeneyarka MaTepraioB 0e3 MICBMEHHOTO Pa3pelIeHus] aBTOPOB
cTaTel WM PEeAaKIUH MTPECcIIeAyeTCs 1Mo 3aKoHy. Touka 3peHus peAaKkui MOXKET He COBIAIATh C
TOYKOW 3pEHUS aBTOPOB, aBTOPHI CTATel HECYT MOJIHYIO OTBETCTBEHHOCTH 332 TOYHOCTH ITPUBOJIH -
MBIX CBEJICHUH, JaHHBIX U AaT. Bce myOnukyeMble MaTepuabl IPOXoaIT 00s3aTeNbHOE PeLeH3HU -
poBaHue.

Howmep noamucku 1(31) 2020
IMonnucHoi unaekce no karanory «Pocneuars» 88707

ISSN: 2413-3345 © AHO BO «MexayHapo bl 0aHKOBCKUN
UHCTUTYT UMeHu AHatonus Cobuakay, 2020



Pel[aKIII/IOHHaH KOJIJIeruy Hayqnoro mypnana
«Y4YeHpble 3alUCKH
MekayHapoaHOT0 0AHKOBCKOI0 HHCTUTYTA)

I'1aBHBIA pepakTop
Cuzoea Mapus Buxmoposgna, pekrop MexayHapoaHoro 6ankopckoro uactutyra (MBI) umenn Anaro-
must CobO4uaka, pencenareib pelakiMOHHOTO COBETa M0 HCTOPUYECKUM, COL[MOJIOTHYECKIM 1 SKOHOMHUYe-
CKUM HaykaM xypHaya «Hay4uHoe MHEHHe», UieH Ipe3nuyMa peaakIMOHHON KoMleruu xxypHana «Hay4-
HOE MHEHHE», TIpe/iceiaTeNs yueHoro coera MBU, mokTop 3KOHOMHUYECKHX HayK, podeccop

3aMecTUTe/IH TVIABHOTO PeaKTOPa
Axcaxoe Anamonuii I'ennaovesuy, npencenarens komurera ['ocynapcrennolt tymel PO no puaancoBomy
PBIHKY, IPE3UICHT ACCOIMAIINY PETMOHAIIBHBIX 0aHKOB Poccru, KaHAMIaT SKOHOMUYECKHX HayK, TOIIEHT
I'pu6 Braoucnae Banepveeuu, sutie-nipesueaT OenepaibHoit nanatel aaBokatoB PO, uien O0mecTBeH-
HOii mayiaTel P®, TOKTOp FOpUAMUECKUX HAYK, TPodeccop
Xoavicm Auyw Anooceii, npodeccop pusnueckoro ¢axyiapbTera BapiraBckoro TeXHOJIOIMYECKOr0 YHHU-
BEpCHUTETa, PYKOBOIUTEIb LIeHTpa nepeioBbIX CHCTEMHBIX MccienoBanuii, PhD ¢u3nko-maremaTHUecKux
Hayk ([Tompima)

PenakumnonHasi KoJu1erus
Bepmakoea IOnus Bnaoumuposna, 3aBenyromasi Kadeapoil pernoHaAIBHON YKOHOMHUKH ¥ MEHEKMEHTa
®OI'BOY «tOro-3anaaHblii roCyIapCTBEHHBIM YHUBEPCUTET», JOKTOP IKOHOMHUYECKUX HayK, Ipodeccop
I'pu6 Braoucnae Banepveeuu, sunie-nipesugeatr denepaibHoi nanatel anBokatoB PO, wiren O0mecTBeH-
Hoit mayiaTel PM, 10KTOp FOpUINYECKUX HAYK, Tpodeccop
Knrounukoe Hzopv Koncmanmunosuu, HayqIHbIH PyKOBOAUTEs MexXTyHApOTHOTO OAHKOBCKOTO HHCTH -
Tyra iMeHu AHatonus CoOuyaka, JOKTOP 9KOHOMHUYECKUX HayK, rmpodeccop
Kpyznosea Huna Anexcanopoena, IpopeKkTop 1O HAYIHO-00Pa30BATEINBHON IEITEIHPHOCTH MeXTyHaAPOT-
HOro OaHKOBCKOT'O MHCTUTYTa UMeHU AHatonmusi CoO4aka, 3aMeCTUTENh NpeiceaaTellsi YYSHOrO COBETa
MBMU, xaHmuaaT SKOHOMHUYECKUX HAyK, KaHAUAAT IOPUINYECKUX HAYK, TOLEHT (0meemcmeenHbulll pedak-
Mop HCypHAad)
Huxonoea Hpuna Anexcandpoena, npodeccop kaheapbl SIKOHOMUKH ¥ (PUHAHCOB IPEANPHUATHI U OTpac-
niet MexxryHapoaHOTro 0aHKOBCKOTO MHCTUTYTa MMeHU AHatonnsa Cobdaka, JOKTOp SKOHOMHUYECKIX HaYK,
podeccop
Inomnuxoe Braoumup Anexcanoposuu, npodeccop xadempsl oOIeH YdKOHOMHIECKOW TEOPHUU M UCTO-
puu 3xoHoMu4eckor Mpicii CIIOI' DY, 3amecTuTens TIaBHOTO penakTopa HaydHOro kypHaia «/3Bectus
CIIOI' DY », TOKTOp SKOHOMUYECKUX HAYK, Ipodeccop
ITviorcuxoea Hamanwva Heanoena, pexrop KpacHOsSpcKOro rocy1apcTBEHHOIO arpapHOro YHUBEPCUTETA,
JOKTOP PKOHOMHYECKHX HayK, mpodeccop
Pomanosa I'anuna Makcumosna, pexrop COUMHCKOTO TOCYAapCTBEHHOTO YHUBEPCHUTETA, TOKTOP SKOHO-
MUYECKHX HayK, mpodeccop
Cnypenbepz Knemenc, nupextop [ omraHICKOro HHCTUTYTa OaHKOBCKOTO JIejIa, HHBECTHUIINA U CTPaxoBa-
Hus, Amcrepaam (Hunepmansr)
HlIupoe Anexcanop Anexcanopoeuu, 3aMeCTUTENb pekTopa MHCTHTYTa HAPOTHOXO3AHCTBEHHOTO TTPOTHO-
3upoBaHus Poccriickoil akaieMun HayK, 3aBeIyONHi TabopaToprell aHaIn3a 1 MPOTrHO3UPOBAHUS TIPOU3-
BOJICTBEHHOT'O TTIOTEHIINAIA 1 MEKOTPACITIEBBIX B3ANMOICHCTBHM, IOKTOP SKOHOMHYECKHIX HaYK, TIpodeccop

Yupenurejb: ABTOHOMHAasi HEKOMMepUecKasi OpraHu3anus BbICIIero odpa3oBaHust
«MesKTyHAPOIHBIH 0AaHKOBCKUII MHCTUTYT UMeHU AHaTonust Coduakay
JlaTta v HOMep CBHUAETENHCTBA O PETHCTPALINK CPENICTBA MacCOBON HH(OPMAIIN
I NeTVY78-01791 ot «9» nekabps 2015 1.
[TybnuKyroTcs MaTepuassl 0 HAPaBICHNI0 « JKOHOMHUUECKHEHAYKIDY
(rpymmst cnenuansaoctei 08.00.01 « OxoHomudeckas Teopusi»; 08.00.05 «DxoHOMUKA U yIIpaBICHHE HAPOTHBIM
xo3sifictBomy; 08.00.10 «DunaHCHI, JEHEKHOE O0pAIICHHE H KPEAUT»;
08.00.14 «MwupoBasi 5)KOHOMHKA))
Kypnan Bxmrouen B Ilepeuens BAK
Kypnan BxiroueH B Poccuiickuil HHIEKC HAYYHOIO IUTUPOBAHUS
Anpec pepaxuun: 191023, Cankr-Ilerep6ypr, Hesckuii nip., 60. T.: (812) 571-65-55; (812) 571-12-19 (dakc)

Penaxrop pycckosassrunbix TekctoB E.IT. Byrpuii
Penaxrop anrnos3eransix TekctoB E.B. IllTeineBa



4

The editorial Board of the scientific journal
Proceedings of the International Banking

Institute
Editor-in-Chief
Sigova Maria Viktorovna, the rector of the International Banking Institute named after Anatoliy Sobchak (1Bl
named after Anatoliy Sobchak), the Chairman of the editorial Board of the historical, sociological and eco-
nomic Sciences magazine «Scientific Opinion», member of the editorial Board of the journal «Scientific
Consensus», the Chairman of the Academic Council of I1BI, Doctor of Sciences in Economics, Professor

Deputy Editor-in-Chief
Aksakov Anatoly Gennadyesvich, the Chairman of the State Duma Committee on economic policy, inno-
vative development and entrepreneurship, the President of Regional Banks Association of Russia, PHD in
Economics, associate professor
Grib Vladislav Valetyevich, Vice President of the Federal Chamber of Lawyers of the Russian Federation,
member of the Public Chamber of the Russian Federation, Doctor of Sciences in Law, professor
Holyst Janusz Andrzej, professor, physics Department, Warsaw University of Technology, head of the
Center for advanced system studies, PhD in Physics and Mathematics (Poland)

Editorial Board
Vertakova Yulia Vladimirovna, head of the Regional economy and management chair in FGBOU «South-
western State University», Doctor Sciences in Economics, professor
Grib Vladislav Valetyevich, Vice President of the Federal Chamber of Lawyers of the Russian Federation,
member of the Public Chamber of RF, Doctor of Sciences in Law, professor
Klyuchnikov Igor Konstantinovich, scientific consultant of the International Banking Institute named after
Anatoliy Sobchak (1Bl named after Anatoliy Sobchak), Doctor Sciences in Economics, professor
Kruglova Inna Aleksandrovna, Deputy rector for Science of the International Banking Institute, Deputy
Chairman of the Academic Council of IBI named after Anatoliy Sobchak, PHD in Economics, PHD in Law,
professor (Executive editor)
Nikonova Irina Aleksandrovna, Professor of the Department of Economics and Finance of Enterprises
and Industries of the International Banking Institute named after Anatoliy Sobchak, Doctor of Sciences in
Economics, professor
Plotnikov Vladimir Alexandrovich, Professor of the General economic theory and the history of economic
doctrines Department, St. Petersburg State Economic University, Deputy Editor-in-Chief of the scientific
journal «St. Petersburg State Economic University Newsletter», Doctor of Sciences in Economics, profes-
sor
Pyzhikova Natalia lvanovna, rector of Krasnoyarsk State Agrarian University, Doctor of Sciences in Eco-
nomics, professor
Romanova Galina Maksimovna, rector of Sochi State University, Doctor of Sciences in Economics, pro-
fessor
Spoorenberg Clemens, director of the Dutch Institute for Banking Insurance and Investment, Amsterdam
(Netherlands)
Shirov Alexander Alexandrovich, Deputy Director of the Institute of Economic Forecasting of the Russian
Academy of Sciences, head of the laboratory of analysis and forecasting productive capacity and cross-
sectoral interactions, Doctor of Sciences in Economics, professor

Founder: Autonomous non-commercial organization of higher education
«International Banking Institute named after Anatoliy Sobchak »
Date and number of certificate of registration in mass media
PI NO. TU-01791 dated December 9, 2015
Scientific articles submitted for publication in the journal must conform to the General direction of the publication:
«Economic science» (specialty group 08.00.01 «Economic theory»; 08.00.05 «Economics and national economy
management»; 08.00.10 «Finance, monetary circulation and credit»; 08.00.14 «World economy»)
The journal is included in the List of HAC
The journal is included in the Russian index of scientific citation
Address: 191023, St. Petersburg, Nevsky prospect, 60. Vol.: (812) 571-65-55; (812) 571-12-19 (Fax)
The editor of the Russian texts E.P. Bugriy
Editor, English edition E.V. Shtyleva


https://www.nibesvv.nl/English.html

CO/IEP)KAHHE

Ilpoonemut 3xoHOMUKU

Hoabexkun B.A., Curosa M.B., Koabsuos A.H. IlepcriekTuBsl
MPUMEHEHHS TEXHOJOTHHU PACTIPEICIICHHBIX PEECTPOB B AIEKTPOHHOMN
KOMMEPIIHH. ....ceeeevreeesenereesssnreesennreessnnssessssseessnssssssnsnssesssnssesenssss sossesssnsseeens

Kinrwunaukos O.U. MeTonosiorust OeHKA HEONPEAEIEHHOCTH

(I)OHI[OBOFO PBIHKA U MHACKCHI BOJIATUIIBHOCTH ...cvivviiiiiiiiiiiiiisninnasnsannnaes

MpaBayxun M.M., llInoasinckuii FO.A. TToctpoenue noprdens
aKIUi C TOCTOSIHHBIM CPEAHUM METOJO0M MAaKCHMU3AIMU NTapaMeTpa
CKOPOCTH BO3BpalleHus K cpenHeMy npouecca OpHireiiHa —YneHoeka

PaiikoBa H.A. PernonajpHbie 3aMMCTBOBAHUSA U UX BIHUSHUAE HA

OKOHOMUKY PCTHOHA ...uviiiiiiiiiniiisisisssssisass s s sasss s s ssassssasssssas

PocroBcknii U-K. AHanu3 MHBECTUIIMOHHBIX IIJIAHOB I10 BBIITYCKY

AIEKTPOMOOUIICH KPYITHEHIITMMU MUPOBBIMU aBTOKOHIIEPHAMH ...............

CamoiinioBa S1.B., MoauanoB H.JI. TenneHimu pa3Butus

(bMHAHCOBBIX NHHOBAIMI B OAHKOBCKOM OMBHECE ....ccceeriiiviririiirieeeeensnnnnns

Ceménona T.10., XaytkoB A.Jl., lykun M.H. ITpoGaembl

9KOHOMMHYCCKOI'O pa3BUTUSA MYHUIIUITIAJIIBHBIX 06pa3OBaHI/II\/JI .....................

Cepos E.P., BacuabeB C.A. CoBpemMeHHbIE IU(PPOBBIE TEXHOJIOTHH

B (DHTHAHCAX +vtvveeeiiiiuuitinnerttsesessssssssssssseseseesessssssssbssseeeeeseessssssssssssseseessennns

Tpetbsik B.B., Kpyriosa U.A., Ilanapun A.A. Hki1t03uBHas

«3eJieHas» YKOHOMHKA B KOHTEKCTE 00ecIeueHUs SKOHOMHUUECKOM

(315 10) 12:T0) £ (0 1o4 & ; SUUREUREUUT TR PTOPRPP

Xogepuxrep H.A., Hazapos I1.B. [IpakTnueckoe uccienoBanue

BJIMSTHUSI OPTaHU3AMOHHON KYJIBTYpPhl HA KOHKYPEHTOCTIOCOOHOCTD

OPTAHUBALIMI +1vteeeeeaeeeeesstsinsseeeeeseesssssansasaeeaeeeeesssbsn e e seeeeeeeenssnsnnnnnnaeens

AxoBaeB A.NU., 3ateBaxuna A.B. 3akoH JeHEKHOTO 00paIlleHUS U

ypaBHEHHE OOMEHa B CBETE Pa3BUTHS COBPEMEHHOHN (DMHAHCOBOM

40



CONTENTS

Problems of Economics

Dolbezhkin V.A., Sigova M.V., Koltsov A.N. Prospects of application
of Distributed Ledger Technology ine-COmmerce ........ccccocevverveiviiennnn,
Klyutchnikov O.1. Stock market uncertainty methodology and volatil-

TEY INAICES ...ttt e e et e e enre e e nre e

Pravdukhin M.M., Shpolyanskiy Yu.A. Building a mean-reverting
portfolio by maximization of speed of mean-reversion of Ornstein —

UNIENDECK PrOCESS. ... vvveeieiiie ettt

Raikova N.A. Regional borrowings and their influence on the economy

OF the TEQION ...

Rostovski J-K. Analysis of investment plans on production of electric

vehicles by automobile manufacturers.........cooceeeviiii i,

Samoilova Ya.V., Molchanov N.D. Trends of development of the fi-

nancial innovations in banking DUSINESS .........ccccceviieeeiiiire e

Semenova T.Yu., Khlutkov A.D., Shchukin M.N. Problems of eco-

nomic development of munICIpalities ............ccoveeviive e,
Serov E.R., Vasiliev S.A. Modern digital technologies in finance............

Tretjak V.V., Kruglova I.A., Panarin A.A. Inclusive «green» econ-

omy in the context 0f eCONOMIC SECUNLY........ccvvvvieiiiiee e

Khoferikhter N.A., Nazarov P.V. Practical research of influence of

organizational culture on company’s COMPEtitiveness..........ccccvveevvveeennne,

lakovlev A.l., Zatevahina A.V. Law of cash and equation exchange in

the light of modern development financial sphere.............cccoooeeiiiiis

Requirements to the author's materials ..........cccccooovei v,



VJIK 339.138(075): 336.7:659.4

HEPCHHEKTUBbBI IPUMEHEHUWA TEXHOJIOI'MHU
PACHPEJIEJJEHHBIX PEECTPOB B JIEKTPOHHOH
KOMMEPLUU

JOJIBEXKKHWH Basepuii Alekcanaposuy, K. T. H.,!
CUI'OBA Mapusi BuktopoBHa, 1. 3. H., npodeccop,’
KOJbHOB Aprem HuxkosnaeBuu, aCHI/IpaHT3
Kadenpa 6aHKOBCKOro OM3HECa M MHHOBALMOHHBIX (PMHAHCOBBIX TEXHOJIOTHIA,
AHO BO «MexayHapoaHbiii 0aHKOBCKHM HHCTUTYT uMeHu AHatoiust CoOuyakay,
Cankr-IlerepOypr, Poccus
Anpec s xkoppecnionenuuu: Jonoexkun B.A., 191023, Cankr-IletepOypr , Heckuu mp., 60
T.: +7 812-494-05-24; e-mail: mbi.dva@mail.ru
2Pextop AHO BO «MesxxyHapoaHbIii 6aHKOBCKHiT HHCTUTYT uMeHH AHatonus CoOuakay,
Cankr-IlerepOypr, Poccus
Anpec nisa xoppecnonaenimu: Curosa M.B, 191023, Canxr-Ilerep6ypr Hepckuu mip., 60
SKagenpa 5KOHOMUKU U GUHAHCOB MPEANPHUATHI M OTpacIei,
AHO BO «MexayHapoaHblii 6aHKOBCKUI HHCTUTYT UMeHU AHaTosust Cobuakay,
Cankr-Ilerepoypr, Poccus
Anpec ms koppecnionaeHimn: Konasior A.H. 191023, Canxkr-Ilerepoypr, HeBckuii mip., 60

AHHOTALUA

CraTtbst TOCBSIIIEHA BOIPOCYOITPEICTICHIS PHOPUTETHBIX HAITPABJICHUH HCIIOJIb30BAHUS TEX-
HOJIOTHI pacipeiesIeHHOTO peecTpa JUIsl pa3BUTHS AIEKTPOHHOW KOMMepIUU. B cTathe moka3aHbl
00BEKTHBHBIC CBOMCTBA HOBOW TEXHOJIOTUH, OTBEYAIOIINE OTPEOHOCTSIM JUHAMHYHO PACTYIIETO
CErMEHTa 3JICKTPOHHON KOMMEPIIMU. ABTOPaMH BBIJICIICHBI IIPHOPUTETHBIC HAITPABJICHHS BHEIPEHMUS,
MIPOAHATU3UPOBAHBI HEKOTOPHIC OTPAHUYCHHS Ha TOPTOBBIE ONIEPAIMH C UCIIOJIb30BAaHUEM KPHIITO-
ob6opoTta B iupoBoii skoHOMUKE. JIJ1s TOCTIe0BaTEILHOTO BHEAPEHUS TEXHOJIOTHI pacipe/iesicH-
HOTO peecTpa ¢ yueToM OOBEKTUBHBIX OIPaHUYCHUN 3JIEKTPOHHON KOMMEPILIUU MPEATI0KEHO TO-
3TAITHO OCBaMBAaTh (DYHKIIMOHATIHHBIE 30HBI MAPKETHHT A, JIOTUCTHKH U (PMHAHCOBBIXPACUETOB.

KiroueBble cj1oBa

DJIEKTpOHHAsE KOMMEPIIUs, TEXHOJIOTUH PacpeaeICHHOTO peecTpa, KpUITOBaI0Ta, Map-
KETHHT, JIOTUCTHKA, TUTATEKHBIE CHCTEMBI, TOTPEOUTEIHCKOE TIOBEICHHE.
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Abstract
The article is devoted to the issue of determining the priority directions of using Distributed

Ledger Technology for the development of e-Commerce. The article shows the objective proper-
ties of the new technology that meet the needs of a dynamically growing segment of e-Commerce.
The authors highlighted the priority areas of implementation, analyzed some restrictions on trading
operations using crypto turnover in the digital economy. For the consistent implementation of dis-
tributed registry technologies, taking into account the objective limitations of e-Commerce, it is
proposed to gradually master the functional areas of marketing, logistics and financial calculations.

Keywords

E-Commerce, distributed ledger technologies, cryptocurrency, marketing, logistics, pay-
ment systems, consumer behavior.
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AHHOTANUA

duHaHCOBas HEYCTOMYNBOCTh UMEET CEPhE3HbIC HETATUBHBIE MTOCIEICTBHS 17151 (PUHAHCO-
Boro peiHKa. OHa HEMOCPEICTBEHHO CBS3aHA KAK C «ITY3BIPSIMW» 1IeH Ha ()MHAHCOBHIE AKTUBHI B
Mepuo AKUOTaka M Oyma, Tak U ¢ UX CXJIOTIBIBAHUEM B X0J1¢ OMPIKEeBBIX MajieHui. Pe3kue nu3me-
HEHUs 1IeH, (OPMUPOBAHUE IIEHOBBIX IMy3bIPEH M CHCTEMHBIX PHUCKOB, a TAKXKE TIOBBIIIIEHUE HE-
OTIPEIeIEHHOCTH MOTYT OBITh CITPOBOIIMPOBAHBI PA3IMYHBIMU (PaKTOpaMH, CpEeIU KOTOPBIX BblJIE-
ns0TCs (DMHAHCOBBIE MHHOBAIIMHM M PE3KUE U3MEHEHHS JICHEKHO-KPEIUTHON MOJUTUKU. ABTOD
paccMaTpuBaeT BOJIATUIBHOCTh Kak (DYHKIIUIO pa3pbiBa MEXKIY OKHUJAHHEM U PealbHOCThIO. Bhi-
JIBUTAETCS TMOJIO)KEHHUE O TOM, YTO POCT BOJATUILHOCTH CBSI3aH C POCTOM «IJTUHHBIX XBOCTOBY.
Mepoii BOIaTUIILHOCTH BBICTYNIAET OTKJIOHEHHUS CTAHAAPTHOM aucnepcuu. YeM Bblllle JaHHbBIE OT-
KJIOHEHHUsI, TeM 00Jiee BHICOKUI YPOBEHb BOJIATUILHOCTH U PHIHOYHOI HEOPEIeIEHHOCTH.

B crathe paccMaTpuBarOTCS OCHOBHBIE MHIEKCHI BOJIATUJIBHOCTH OWPIKEBBIX LIEH aKIIMA.
[Ipennaraercs TMCKYCCUOHHBIN MOJX0/ K HEKOTOPBIM acleKTaM, CBSI3aHHBIM C aHAJIU30M BHYTpPEH-
Heil ¥ BHEIIHEeN HeolpeAeIeHHOCTH Ha (PMHAHCOBOM PBIHKE U MapaMeTpu3alieid BOJIaTUILHOCTH, a
TaKKe BO3JICHCTBHEM BOJIATHIILHOCTH Ha MEpEeNrB KanuTtaua. ABTOp BbaBUTaeT (1) runoresy o Hera-
THBHOM BO3/ICWCTBUU KOJICOAHMI 1I€H HA MEpesiuB KamuTalla ¥ BbIpaBHUBAaHUE HOPMBbI MIPUObLIH
MEXIy cTpaHaMi; (2) OJI0KEHHUE O TOM, YTO aHAJIN3 BOJIATUILHOCTH (PMHAHCOBBIX PHIHKOB MO3BO-
JISIeT YTOYHUTh COOTHOIIIEHHE THIOTE3bI 3(P(HEKTUBHOTO PHIHKA U MOBEICHYECKUX (PMHAHCOB.

Kurouesrble ciioBa

duHaHCOBAas HEYCTOMYNBOCTH, BOJIATUILHOCTD 1IE€H, MHIEKCHI BOJIATUILHOCTH.
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Abstract
Financial instability has serious negative consequences on the financial market. It is di-

rectly related both to the «bubbles» of prices for financial assets during the period of boom and
boom, and to their collapse during exchange falls. Sudden changes in prices, the formation of price
bubbles and systemic risks, as well as increased uncertainty, can be triggered by various factors,
among which are financial innovations and sharp changes in monetary policy. The author consid-
ers volatility as a function of the gap between expectation and reality. The proposition that the
growth of volatility is associated with the growth of long tails is advanced. A measure of volatility
is the deviation of the standard variance.

The article discusses the main volatility indices of stock exchange prices. The author offers
a debatable approach to some aspects related to the analysis of internal and external uncertainties
in the financial market and the parameterisation of volatility, as well as the impact of volatility on
capital overflows. The author hypothesises the negative impact of price fluctuations on capital
overflows and equalisation of profit margins between countries. It is also put forward that the
analysis of the volatility of financial markets allows us to clarify the relationship between the hy-
pothesis of an effective market and behavioural finance.

Keywords

Financial instability, volatility, volatility indices.
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IMMOCTPOEHHUE HNOPT®EJISI AKIIUM C TOCTOSIHHBIM
CPEJJHUM METOJIOM MAKCUMW3AIIMU TIAPAMETPA
CKOPOCTH BO3BPAIIIEHUS K CPEJTHEMY ITPOIIECCA

OPHIITEMWHA - YJIEHBEKA

IMPABJAYXWUH M.M.1?
IOJISTHCKHAM 10.A., 1. p-m. n.12
UTIVITL SIxy6osuua, 24, OducHblii ocoonsk Hoso-Hcaakuesckuii, 190000
Cankr-IlerepOypr, Poccust
2yuusepcurer UTMO. Kpousepkckuii mp, 49, 197101
Cankr-IlerepOypr, Poccus
T.: +79818209893. E-mail: mikhail.pravdukhin@itiviti.com

AHHOTANUA

[Ipemosken MeTo 1 mocTpoeHus MOPTdENs aKInii C TOCTOSHHBIM CPEAHUM, OCHOBAaHHBIN Ha
OIICHKE BEKTOPA CTAIIMOHAPHOM JIMHEWHON KOMOWHAITMN HECTAIMOHAPHBIX CIyYailHBIX MPOIIECCOB
MyTeM MaKCMMU3allUK TlapaMeTpa CKOPOCTH BO3BpallleHUs K cpeqHeMy mnpoiiecca OpHiuTeiiHa —
VYnenbexka. 1o cpaBHEeHHUIO ¢ paHee U3BECTHBIMU MOIX0JaMHU UCKIIIOYEHA TPYAOEMKasl poleaypa
onpezeNieHus: MopsAaKa BEKTOPHON aBTOPETrpecCU, YTO MO3BOJMIO YIPOCTUTh U clienarh Oosee
HaJeKHBIM aJITOPUTM MTOCTPOCHUS CTallMoHapHOTro nopTdensi. Ha ocHoBe npeaioskeHHOro MeTo1a
pazpaboTaHa TOProBasi CTpaTerusi CTaTUCTUUECKOT0 apOuTpaxa, KoTopas Obula MPOTECTUPOBaHA Ha
TaHHBIX 0 TIeHax oTpacieBbix ETF 3a mepuoa 2009-2019 rr. IIpogemoncTprpoBana paboTocmocoo-
HOCTh CTpaTeruu, NOCTUTHYThIe xapakrepucTuku s dexruBHocT: CAGR 5.05%, Sharpe Ratio 1.32
u CAGR 2.93%, Sharpe Ratio 9.15. JloxonHocTh cTpaTeriuu 00ecrneynBaeTcsi He3aBUCHMO OT COCTO-
STHUS PBIHKA, B KAUE€CTBE MHIMKATOPa KOTOPOTo ObLT paccMoTpeH uHaeke S&P5S00.

KuroueBrble ciioBa

ToproBas ctpaTerus, CTaTHCTUYECKUN apOUTpak, MOPT(dEnab C MOCTOSHHBIM CPEIHHM,

npouecc OpHinTeitHa — Yien0eka, CKOPOCTh BO3BPAILIEHUS K CPETHEMY.

UDC: 330.4

BUILDING A MEAN-REVERTING PORTFOLIO
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PRAVDUKHIN Mikhail*?

SHPOLYANSKIY Yuri, Doctor of Sciences (Physics&Mathematics)!?
YTIVITI. Yakubovicha, 24, New St. Isaac Office Centre, 190000
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St. Petersburg, Russia
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T.: +79818209893. E-mail: mikhail.pravdukhin@itiviti.com
Abstract
A method of building a mean-reverting portfolio is proposed, based on estimating the
vector of a stationary linear combination of non-stationary random processes by maximizing the
speed of mean-reverting parameter of the Ornstein — Uhlenbeck process. Compared with
previously known approaches, the laborious procedure for determining the order of vector au-
toregression is excluded, which simplified and made more reliable the algorithm for construct-
ing a stationary portfolio. Based on the proposed method, a trading strategy for statistical ar-
bitrage was developed, which was tested on data of industry ETF prices for the period
2009-2019. The efficiency of the strategy and the achieved performance characteristics were
demonstrated: CAGR 5.05%, Sharpe Ratio 1.32 and CAGR 2.93%, Sharpe Ratio 9.15. The
profitability of the strategy is ensured regardless of the state of the market, an indicator of which
the S&P500 index was considered.
Keywords
Tradingstrategy, statisticalarbitrage, mean-reverting portfolio, Ornstein — Uhlenbeck pro-
cess, speed of mean-reversion
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yi. Jlamo Keuxosenu, 1.40, kB.9
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AHHOTanus

[Ipenmerom uccieoBaHus SBISIFOTCSI 0COOEHHOCTH (hMHAHCOBOTO aHaym3a. PaboTa nmeer
CBOEI1 11eJTbI0 000CHOBaHKE 3aBUCUMOCTH 00beMa HaJTMYHBIX JIEHEKHBIX CPEJICTB Y HACETIEHUS OT
M3MEHEHWUsI AIEMEHTOB HHPPACTPYKTYphI. C 3TOH METbI0 MpeIIoKeHa HOBasi SKOHOMHKO-MaTeMaTH-
yecKasi MOJIeJb OIpeiesIeHUs] 00bEMOB JEHEKHOM Macchl ISl 3aMMCTBOBaHUI, KOTOpas 6a3upyeTcst
Ha OIIpCACIICHUA ONTUMAaJFHON BEJIMUMHBI HATMIHBIX JCHC)KHBIX CPEACTB B 06paHIeHI/II/I, a TaKKE Ha
YPOBHE Pa3BUTHUS UHPPACTPYKTYPBI PETHOHA, YTO MO3BOJISIET ONPEACINUTh CTENEeHb BIUSIHUSI SMUCCHU
PETHOHATIBHBIX OONUTalMii U UX 00bEMOB Ha OOIINH YPOBEHB COLMATBHO-IKOHOMUYECKOTO Pa3BUTHS
pEaTbHOTO CEKTOpa PErMOHAIBHOM SKOHOMUKH. [IpeicTaBieHHbIN MOIX0T MOXKET OBITh BOCTPEOOBaH
PETHOHATBHBIMU BIIACTSIMU CyOBeKTOB Deniepalinu Ui YIpaBIeHUs] UIMEIOIIUMUCS B PaCHOPSLKEHUN
HaceJIeHUs] HAIMYHBIMU JICHEKHBIMU CPEJICTBAMHU U IIPUBJICUCHUS UX C LENIbIO PACIIUPEHUS IPUMe-
HEHUS UHCTPYMEHTOB PETYIMPOBAHUS SKOHOMUYECKOTO Pa3BUTHA, B TOM UHCJIE U HA OCHOBE TOCY-
JApCTBEHHBIX HHHOBAIIMOHHBIX oOnuranuii. [Ipu aTom npennaraercs 00beTUHUTH B TOCYIapCTBEH-
HOM 3aiiMe JIBe LIeNK: HE TOJIKO 3aMMCTBOBAHMSI, HO U MOBBIIIEHNE YPOBHS JKU3HU ITYTEM BIOKEHUS
3aMMCTBOBAHHBIX CPEJICTB B IIPOEKTHI, KOTOPBIE 00J1a1al0T HHHOBAIIHIOHHBIMXapaKTEPOM.

Kurouesrble ciioBa

JleHe)xHble HAKOTIJICHHU S, THHOBAI[MOHHBIE 0OJUraliuu, peruoHaibHasi 5KOHOMUKa, nHppa-
CTPYKTYypa, UHBECTHUIIUH.
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Abstract

The subject of research is the features of financial analysis. The purpose of this work
is to justify the dependence of the amount of cash available to the population on changes in
infrastructure elements. For this purpose, a new economic and mathematical model is proposed
for determining the amount of money supply for borrowing, which is based on determining the
optimal amount of cash in circulation, as well as at the level of regional infrastructure devel-
opment, which allows us to determine the degree of influence of regional bond issues and their
volumes on the overall level of socio-economic development of the real sector of the regional
economy. This approach can be used by the regional authorities of the Russian Federation to
manage the available cash resources of the population and attract them in order to expand the
use of tools for regulating economic development, including on the basis of state innovative
bonds. At the same time, it is proposed to combine two goals in the state loan: not only bor-
rowing, but also improving the standard of living by investing borrowed funds in projects that
have an innovative character.

Keywords

Cash savings, innovative bonds, regional economy, infrastructure, investments.
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AHAJIN3 UHBECTUIIMOHHLIX IIJTAHOB I10 BBIITYCKY
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AHHOTanus

B cratee anammsupyercs nHbOpMAIMsI O HOBOM CTpATEruu aBTOIIPOU3BOIUTENICH IO pa3-
BUTHIO TEXHOJIOTHU DJIEKTPOMOOWIICH, aKKyMYJISTOPHBIX OaTtapeid W JAPYrux HHHOBAIMOHHBIX
HanpasieHnii HUOKP.

B aBTOMOOMIECTpOCHNU OOJIBIIOE BIHMSHUE HA PAa3BUTHE MPOIECCOB OKA3BIBAIOT peIlle-
HUSI KOMMEPYECKUX KOMITAHHM, a HE TOCYJAapCTBEHHBIX WU MEXKIYyHAPOJHBIX CTPYKTYp, KaK B
JIPYTUX HaAIMpaBJICHUSX «HOBOM SHEpreTuku». [103TOMy aHanmu3 MIaHOB aBTOKOHIIEPHOB M YK€
MPUHATBIX UMM PEHICHUM MO3BOJISIET JOCTATOYHO TOYHO OLICHWBATh JNUHAMUKY BBIITYCKa 3JIEK-
TpoMoOuJIeH.

DTO YIY4IIUT Ka4€CTBO MPOTHO30B O POCTE MapKa 3JIEKTPOMOOWICH 1 MO-HOBOMY IOKa-
3BIBACT MPOIIECCHI, MPOUCXOISIINE B ABTOMOOMIECTPOUTETHHOM MPOMBIIIJIEHHOCTH.

KiroueBble cj1oBa

HMHBECTUITMOHHBIC TIJIAHBI, MUPOBOE aBTOMOOMJIECTPOEHHUE, PIHOK AJIEKTPOMOOWIICH, aK-
KyMYJISITOpHBIE OaTapew, TUTaHbl aBTOKOHIIEPHOB, MPOTHO3, MHBeCcTUIIMK, nHHOBarmu, HYOKP,
Kuraii.
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Abstract

Article provides analyzes of data about the new strategy of automobile manufacturers to
develop new technologies like electric vehicles, batteries and other innovative areas of research
and development.

Decisions made by commercial companies have more influence on the development of
automotive sector in comparison with other areas of the «new energy», where state and interna-
tional structures have more influence. Therefore, analysis of the automobile manufacturer’s plans
allows us to assess the future dynamics of the production of electric vehicles more accurately.

This improves the quality of forecasts of the electric vehicle fleet growth and shows devel-
opment of the automotive industry in a new way.

Keywords

Investment plans, global automotive industry, electric vehicles market, batteries, plans of
automobile manufacturers, forecasts, investments, innovations, R&D, China.
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2aKyabTeT MArUCTPATYPH M ACTTUPAHTYPHI, ABTOHOMHAs HEKOMMEPUECKas OpPraHu3aIis
BbICILIEr0 00pa3oBaHus «MexXIyHapoIHbI OaHKOBCKHI MHCTUTYT UMEeHU AHaTonus CoOuakay,
Cankr-IlerepOypr, Poccust
Anpec 11 KOPPECTIOHICHIINH:

S1.B. Camoiinoa, 191023, Hesckuii nip., 60, Cankr-IletepOypr, Poccus
T.: +79219434189; e-mail: yana.samoilova@mail.ru

AHHOTANUA

B ycrnoBusax TuHaMUYHO pa3BUBAIOLIETOCS INI00ATBHOTO PhIHKA (PMHAHCOBBIX TEXHOJIOTHI
0aHKM aKTMBHO BOBJIEKAIOTCS B TAPTHEPCTBO C (PUHTEX-cTapTanaMy. FIHHOBaI[MOHHBIE HapaBJie-
HUS (UHTEXa MO3BOJISIIOT CO3/1aBaTh OM3HEC-IIPOLIECCHl, OCHOBAHHbIE HA BO3MOYKHOCTSX MH(OP-
MAaIMOHHBIX TEXHOJIOTUH. VIX BHEpeHNE 3HAUUTENBHO PACHIMPSAET BO3MOKHOCTH OAHKOB U yBe-
JIMYMBAET MX KOHKYPEHTHBIEC IPEUMYILECTBA. B cTaThe NpeacTaBiIeHbl pe3yabTaThl UCCIECIOBAHUS
COBPEMEHHOT0 pbhIHKA (PUHAHCOBBIX MHHOBALMK B Poccuu, BbliesieHbl Hanboiee NepCreKTHBHbIE
TEXHOJIOTUH, PACCMOTPEHbI KOHKPETHbIE MHHOBALIMOHHbIE peleHus psja Oankos. Ilpoananusu-
POBaH 3apyOeXKHbIH ONbBIT BHEAPEHNSI HHHOBALIMOHHBIX (DHAHCOBBIX TEXHOJIOTUH U BO3MOXKHOCTb
€ro NPUMEHEHUS B POCCUICKON NpakTuke. BolsBieHbl (akTophl, TOPMO3AIINE Pa3BUTUE PHIHKA
¢buHaHCOBBIX TeXHOJOTHH B Poccuu, 1 nipeacTaBieHbl pEeKOMEHIALNH 110 UX YCTPAHEHUIO.

KiroueBsble ciioBa

@DuHaHCOBbIE TEXHOJOIMH, OMOMeTpUYecKas HAeHTU(UKAIUSA, OECKOHTAKTHbIE TUIATEXKHU,
MOOWJIBbHBIN SKBalipuHT, OJ10KUeiiH, 6aHK, cUCTeMa yAaJIeHHON ueHTU(DUKaLUK.
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St. Petersburg, Russia
Address for correspondence:
Y.V. Samoilova, 191023, Nevsky Prospect, 60. St. Petersburg, Russia
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Abstract

Under the conditions of dynamically developing global financial technology market, banks
are actively involved in partnership with fintech startups. Fintech innovative areas enable to create
business processes based on the capabilities of information technology. Implementation of busi-
ness processes significantly expands the capabilities of banks and increases their competitive ad-
vantages. The article presents research results of modern financial innovations market in Russia.
It highlights the most advanced technologies and specific innovative solutions of a number of
banks. International practice of innovative financial technologies adoption and possibility of its
use in Russian practice is analyzed. The factors thwarting the progress of the Russian financial
technology market are identified and there are some recommendations for their elimination.

Keywords

Financial technologies, biometric identification, contactless payments, mobile acquiring,
blockchain, bank, remote identification system.
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BbICIIEro oOpa3oBaHus «MexayHapo HbIH OAHKOBCKUI MHCTUTYT UMeHN AHaTtosus CoOuakay,
Cankr-IlerepOypr, Poccus
Agnpec u1sl KOPPECTIOHICHIINH:
T.10. Ceménona, 191023, Caukr-Iletepoypr, Heckwuii mp., 60; e-mail: tknow@mail.ru

AHHOTALUA

B Hacrosimelr pabote ucciemyeTcs mpobiieMaTHKa SKOHOMHUYECKOTO DPAa3BUTHSI MYHH-
IUTTATBHBIX 00pa3oBaHuii Poccuiickoit denepanuu Ha mpumepe r. Cankr-IlerepOypra. Bpe-
MeHHOU mepuoj aHanuza 2014-2019 rr. Ilpu u3ydeHun ONMUCHIBAEMBIX MPOLIECCOB BHUMAHHE
yIeNseTcsl TaKKe IMPOTHO3aM COLMAbHO-3KOHOMHMYECKOTO Pa3BUTHUS MYHULUMAIbHBIX 00pa-
30BaHUN KaK OCHOBBI Ui (OPMHUPOBAHUS MECTHOTrO OrO/KeTa, caMHM OO/DKeTaM MYHHIIU-
najabHBIX 00pa30BaHUIl M XapakTepy MX HCIoJHeHHs. VccienoBaHusi MPOBOAUIUCH Ha OCHOBE
naHHbIX DenepanbHON CIIYKOBI TOCYIapCTBEHHOW cTaTUCTUKH Poccuiickoit ®denepanuu u
BHYTPUTOPOJICKOTO MyHULIUIIATBHOTO 00pa3zoBanusi CaHkT-IleTepOypra MyHHIIMTIANBHBIN OKPYT
Konomnua. B pesynbrare nonydeHHoi uHpopmanuu copMyaIupoBaHbl IEPBUYHBIE BbI- BOJABI 00
OCHOBHBIX TEHJCHILUAX MPHU IUIAHUPOBAHUM IKOHOMUYECKOW CUTyallud B MYHHUIIU- MHalbHBIX
oOpazoBanusix. Takxke BbBISBICHBI MPEUIOKEHHUS IO CHOco0aM pELIEHUs! CYIIECTBY- FOIIUX
npo0ieM B SKOHOMHYECKOM pa3BUTUM MYHHIIMIAIUTETOB, HAIpPaBJICHHbIE HAa COBEp-
IIIEHCTBOBAHUE OFOPKETHOM TOTUTHUKH.

KuroueBnble ciioBa

MyHununaibHoe 00pa3oBaHKe, SKOHOMUYECKOE Pa3BUTHE, OIOIKET, MPOrHO3 COI[HAIEHO-
SKOHOMHUYECKOTO Pa3BUTHS, aHAIU3.
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Abstract

In this paper, we study the problems of economic development of municipalities of the
Russian Federation using the example of St. Petersburg. The time period of the analysis is
2014-2019. When studying the described processes, attention is also paid to forecasts of the socio-
economic development of municipalities as the basis for the formation of the local budget, the
budgets of municipalities themselves and the nature of their implementation. The studies were
carried out on the basis of the data of the Federal State Statistics Service of the Russian Federation
and the intracity municipality of St. Petersburg, Kolomna municipal district. As a result of the
information received, primary conclusions are formulated about the main trends in planning the
economic situation in municipalities. Also, suggestions were identified on how to solve existing
problems in the economic development of municipalities aimed at improving budget policy.

Keywords

Municipality, economic development, budget, forecast of socio-economic development,
analysis.
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AHHOTANUA

B craTthe nmpoaHanM3upoOBaHBl OCHOBHBIE II(POBBIE TEXHOJIOTHUH, IPUMEHSIEMBIEC B COBpE-
MEHHOH ()MHAHCOBOH cdepe, onpeeNieHbl aKTyalbHbIe TSHACHIIMH 1 OTIFCaHa MPaKTHKa X MPH-
MEHEeHUs B OM3Hece 3apyOeKHBIX U POCCHIICKUX OaHKOB, a TakKe (PMHAHCOBBIX KOMITAHUM, CIIPO-
THO3MPOBAaHBI KIIFOUEBbIE HAMIPABIICHUS Pa3BUTHUS B CPEIHECPOUHO NMEPCHIEKTUBRE.

Kurouesrle ciioBa
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Abstract
The article analyzes the main digital technologies used in the modern financial sector, identifies
current trends and describes the practice of their application in the business of foreign and Russian
banks, as well as financial companies, predicts key areas of development in the medium term.
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Keywords

Big Data, artificial intelligence (Al), distributed ledger technology (DLT), machine learn-
ing, cybersecurity, mobile banking, cloud technologies, omnichannel banking, open application
code (API), biometrics, remote identification, contactless payments, Internet of things (1oT) geo-
location, algorithmic trading
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AHHOTANUA

NHKmro3uBHas «3eIeHas YdKOHOMHKA MPEACTaBICHA B KOHTEKCTE 00eCTIeueHUsI SKOHOMH -
yeckoi OezomacHocTH. [IpoBeneHa cpaBHUTENbHAS XapaKTEPUCTHUKA «KKOPUUHEBOM» U «3€JICHON
SKOHOMHKH. HKITI03MBHAs «3eneHas» skoHoMuKa (IGE) paccmarpuBaercst Kak aqbTepHATHBA CY-
MIECTBYIONIEH TOMUHHUPYIOMIEH SKOHOMUYECKOW MOJIETTH — «KOPUIHEBOI dKOHOMUKH. OOOCHO-
BaH KOMIUIEKC CTUMYJIMPYIOIINX YCIOBHUH ISl TIEPEX0/Ia K «3€JIEHOM» S5KOHOMUKE. PaccMoTpeHbl
OCHOBHBI€ CTPATETUH ISl peaTu3alii MOJIUTUKY MHKIIFO3UBHOW «3€JIEHOI» SKOHOMUKH, €€ OCHO-
BOIOJIararoIIxue MPUHIIUIIBL.

KiroueBble cj1oBa
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Abstract

The inclusive «green» economy is introduced in the context of economic security. The
«brown» and «green» economies have been comparatively characterized. Inclusive «green» econ-
omy (IGE) is considered as an alternative to the existing dominant economic model — «brown»
economy. A set of stimulating transition factors to the «green» economy is justified. The underly-



24

ing principles and key strategies for implementing an inclusive «green» economy policy are con-
sidered.

Keywords

Inclusive green economy, economic security, brown economy, sustainable development,
concept, policy, decampling, economic growth, welfare.
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Abstract

The study aims to identify the importance of organizational culture for the success of an
organization in the market. There was conducted a comprehensive analysis of the existing organ-
izational culture of catering. There was created and tested a model of organizational culture based
on the work of F. Harris and R. Moran. Practical conclusions about the degree of influence of
organizational culture on the competitiveness of the company are made.

Keywords

Organizational culture, management of an organization, competitiveness, effectiveness of
management.
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AHHOTAUA

[Ipenmerom uccrnenoBaHus SBISETCS CpaBHEHHE 3aKOHA JEHEKHOTO oOpaiueHusi, chop-
MymupoBaHHoro B padore K. Mapkca «Kanutan» (1867) u ypaBHeHUs 0OMEHa, a TaKXKe «HC-
MpaBJIEHHOTO ypaBHEHUs oOMeHa» MpBuura dumiepa, u3jaoxkeHHOTO WM B pabore «llokyma-
TenbHas crnocoOHOCTh aeHer» (1911). CpaBHEHHE MPOTHBOTMOJIOXKHBIX MO CYyTH HaIpaBJICHUI
HSKOHOMMYECKOI MBICIIU B 00JacTH TE€OpUM JieHer (MapKCH3M U HEOKJIAcCHKa) OCYIIECTBIICHO
C LENbI0 BepU(PHUKAIMN TPOCTHIX MAaKPOIKOHOMUYECKUX MOJIENIeH, OMUCHIBAIOUINX MPOLIECC TO-
BAapHO-JICHE)KHOTO OOpallleHusi ¢ MO3UIMH OCHOBOIOJIOKHUKOB 3THX HaIPaBJICHUH, U OLEHKU
BCEr/la 3a/IaHHBIX, XOTS M HE Bcerja sIBHO (POpPMaIM30BaHHBIX YCIOBUN WM OTPaHUYECHHI, B
pamMKax KOTOPBIX Ta WJIM WHAs MOJIENb BEpHA. AHAIN3 aKTyaJleH B CBETE Pa3BUTHUSI COBPEMEH-
HOH (hrHaHCOBOM cepbl, B YACTHOCTH, C LEIbIO MOCTPOCHUS MAaKPOIKOHOMUYECKOW MOJIEIH
«un(dpOBBIX JICHETY.

Kurouesrble ciioBa

JleHbru, AeHe)HbIE 3HAKU, 3aKOH JICHEKHOTO 0OpaIleHus], ypaBHeHuE 00MeHa, IIU(PpPOBbIE
JeHbTU, MAKPOIKOHOMHYECKAsE MOJIEIb.
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Abstract

The subject of the study is a comparison of the law of money circulation formulated in
the work of K. Marx «Das Kapital» (1867) and the equation of exchange, as well as «the re-
vised equation of exchange» by Irving Fisher, which he expounded in the work «The Purchas-
ing Power of Money, its Determination and Relation to Credit, Interest and Crises» (1911).
A comparison of essentially opposite directions of economic thought in the field of the theory
of money (marxism and neoclassicism) was carried out with the aim of verifying simple macro-
economic models that describe the process of commodity-money circulation from the position
of the founders of these areas, and evaluating always given, although not always clearly formal-
ized, conditions or restrictions within which this or that model is true. The analysis is relevant
in the light of the development of the modern financial sector, in particular, with the aim of
building a macroeconomic model of «digital money».

Keywords

Money, token money, law of monetary circulation, equation of exchange, «digital money»,
simple macroeconomic model.
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TpedoBanus K MaTepuajam, IPeACTABIASIEMbIM IS IyOJMKAIUA B 5KYPHAJI

«Yd4eHble 3aIMCKH MexAyHAPOIHOr0 0AHKOBCKOI0 HHCTHTYTA)

Hayunble cTathu, mpeacTaBisieMble Ui MyOJIMKAIMK B KYypHae, TOJDKHBI COOTBETCTBOBATH 00-
eMy HampaBJIeHUIO u3fgaHus: skoHoMmuueckre Hayku. C 06.06.2017 ronma >xypHana BKJIIOYEH B
yrBepxkaeHHbll BAK npu Muno6puayku Poccun [lepeuens Beqymux pelieH3supyeMbiX HAyUHbIX
KYPHAJIOB U U3JaHuH, BIITycKaeMbIX B Poccuiickoit denepanuu, Ky1a IPUHUMAIOTCS CTaThbU JJIs
OITyOJIMKOBAHUSI OCHOBHBIX PE3YJIbTATOB JHCCEPTAIMil HA COMCKAHNE YUEHOW CTETICH! KaHAuaaTa
HayK U JIOKTOpa HayK I10 CIEAYIOIHUM OTPACIsIM HAYKH — SKOHOMHUYECKHUE, TPYIIIbI CIIEIUAIBHO-
CTeH:

08.00.01 DxoHOMHUYECKAS] TEOPUST;

08.00.05 DxoHOMMKA U YIIpaBIIEHUE HAPOIHBIM XO3SHCTBOM;

08.00.10 dunaHCHI, EHEKHOE 0OpaIIeHUE U KPEIIHT;

08.00.14 MupoBasi 5KOHOMHKA.

OcHOBHBIC TPEOOBAHUS K CTAThSIM, MPEIOCTABIISCMbIM JIJIsI TyOJIMKAIIUH B )KypHAJIE:

1.CraThu Ha pyCCKOM WJIM aHTJIMHCKOM sI3bIKE 00beMOM He MeHee 8 cTpaHull popmaTa A4 (BKITIO-
yasi onbmuorpaduueckuii CUCOK, 0€3 aHHOTAIIMH 1 KIIFOUEBBIX CJIOB) B BUJIE (haiiyia c pacuupe-

uuem *.doc (mpudt Times New Roman, 14 myHKTOB; mapaMeTphl CTPAHHMIIbI: HUKHEE TOJIe -
2 cM; BepxHee ToJie - 2 CM; MpaBoe ToJie - 2 cM; JieBoe noJie - 2,5 cM; ab3al] BEIpaBHUBACTCS 110

IIMPUHE, OTCTYIIBI ciieBa U cipasa - 0 rt, ab3amHeIil oTetyn - 1,25 cM, HHTEpBall MeXa03aIlHbII

— 0 1T, MEKCTPOYHBIA HHTEPBAI — MHOXKHTENb 1,2); CTPaHUIIBI HE HYMEPOBAHBI.

2.CraThsl JOJDKHA COJIEPXKATh PE3YNIbTaThl paHee HE OMyOJIMKOBAaHHBIX HAYYHBIX HCCIIEIOBAHHM,
TEOPETHUYECKHE, TPAKTUYCCKUE Pa3padOTKU, TOTOBBIC ISl HCIIOJIb30BAHUS U SIBIISIOIIAECS aKTy-
IbHBIMH Ha COBPEMEHHOM 3Tarle HAyYHOTO Pa3BUTHSL.

3.B penakiuuro Ha 3JIEKTPOHHBIHN apec HeOOXO0JMMO HAIIPABHUTh CIICAYIONIUE MAaTCPUAITBI:

1) TekcT cTaThu HAa PYCCKOM HJIH aHTJIMICKOM SI3bIKE B AJIEKTPOHHOM BHIE; hopmar daiia:
*.doc, coriacHo TpeOOBAaHUSAM K CTPYKTYPE U COJICPKAHUIO CTAThH C 00s3aTEIbHBIM yKa-
3aHHUEM KOHTAKTHBIX TeJIC()OHOB aBTOPOB;

2) Hudopmarmio 06 aBrope (aBTOpax) CTaThd HA PYCCKOM M aHTIIMHCKOM SI3bIKAX; AOIYyCKa-
eTcsi He 0oJiee 3-X aBTOPOB;

3) amnorarmio (100-150 ca0B B 3aBUCHMOCTH OT 00beMa CTaThbM) M KIKOYEBHIC CIIOBA (HE

Oouiee 7 cJI0B) HA PYCCKOM M QHIJIMHCKOM SI3BIKaX.
4. TIpaBuna opopMIIEHHS CTaTbU:
*  Howmep YK (xernp 12 0ObIuHBI);
* HaszBanue 3arnaBHBIMU OyKBaMHU Ha PYCCKOM M aHIVIMHCKOM si3blkax (mpudrt Time New
Roman, kernp — 16, Mex1ycTpouHbIii HHTEpBa PUKCHPOBaHHBIN — 20 MyHKTOB; mepes

a63auem — 10 mynkroB; nocine -10 mynkToB); 177

«  ®UO rnasHoro asropal, ®UO coasTopoB? Keryib12) ¢ yKka3aHHEM yu4eHOH CTENeHH, yue-
HOTO 3BaHUs; HIKe rmoj dpamu 1, 2 u T.4. yka3biBaeTcs pakynbTeT/Kadenpa, Ha3BaHUe
YUPEKIAEHMS, B KOTOPOM aBTOP SBISAETCS COTPYAHUKOM; FOpPOJI, CTPAHA;

* Anpec mist koppecnonaeHIuH (keriab 12): @O oTBETCTBEHHOTO aBTOPA, aapec ¢ MoUTo-
BBIM MHJIEKCOM, TOPOJI, CTPAHA;

* Tenedon, e-mail (xkersp 12);
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* AnHoTauus (kernip 12);

* Kitouessie cioBa (kerup 12);

*  OcHoBHoI1 TeKcT (Kerib 14);

* TekcT cTaTbu HEOOXOIUMO CTPYKTYPUPOBATH, UCIOJB3YS MO3ar0JIOBKA COOTBETCTBYIO-
KX Pa3eioB: BBedeHUe, Ledb H 321a4H HCCIeI0BAHUS, MATEPHAJIbl, METObI H 00b-
eKThl HCCIeJ0BAHUS, Pe3yJbTAThl HCCJIEA0BAHNS, BHIBOABI (OTMEUATh M0[3aT0JIOBKU
KUPHBIM MIPU(TOM), CHUCOK JIUTepaTyphbl. BO3MOXKHO MCTIONB30BaHUE U JPYTHX 3ar0JIOB-
KOB pa3/ielioB B OCHOBHOW YacTH CTAaThH, IIPH 3TOM BBeJleHHE W BBIBOABI SBIISIOTCS 005-
3aTeNbHBIMU;

» Tlpucrareiinbiii Oubimorpadpuueckuii ciucok (kerib 12); (kernb 12, pa3pexeHHbIN, UMSI

aBTOpa - TMOIYKUPHBIH, OCTaJIbHbIE JaHHbIE - OOBIUHBIN). CIUCOK JTUTEPATYypPhl ABIISETCS
00s3aTeNbHBIM U JIOJDKEH BKIIIOYaTh He MeHee 5—/ NCTOYHUKOB, BKIIIOUasi HHOCTPAHHbIE;
OH oopmiisieTcss 0OIIMM CIIHCKOM B KOHIIE CTaTbU U MPEICTABISAETCS HA PYCCKOM SI3bIKE
¥ B TpaHcauTepanuu (JaTunuuei). Jluteparypa nomkHa ObITh 0OpMIIEHA B COOTBET-
ctBuu ¢ I'OCT 7.1-2003 ywnu I'OCT P 7.0.5-2008. Ccpliky Ha ”HOCTPaHHbIE UCTOUYHUKU
odpopmitsitoTest B cooTBeTcTBUU ¢ ["apBapackum ctusieM. CIIUCOK COCTaBIIsIETCS B COOTBET-
CTBHUU C TIOCJIEI0BATEIILHOCTBIO CCHUIOK B TEKCTE (B Mopsiike HuTUpoBaHus). CchUIKH Ha
JUTEPaTypy B TEKCTE MPUBOAATCS B KBaJpPaTHBIX CKOOKax, Hampumep [1];

* PUCYHKH U TpadUKH JOJDKHBI UIMETh YETKOE M300pakeHUE U OBITh BBIJICPKAHBI B YEPHO -
Oenoii 1IBETOBOM raMmMme; rpaueckuii U TaOJIMYHBIA MaTepHall J0JDKEH OBITh MPEACTaB-
JIeH ToJibko B popmate Word, 6e3 ucrosnb30BaHus CKaHUPOBAHUS, IIBETHOTO (pOHA, PaMOK;

JUTSl TUarpaMM TPUMEHSTh Pa3InuHy0 MTPUXOBKY; pazmep mpudta - 10 wm 11 pt; ma-
TeMatuueckue Gopmynbl opopmistores depes peaaktop dopmyn Microsoft Equation, a
WX HyMepaIus IpOCTaBJIseTCs ¢ IPaBOi CTOPOHBI.

5. ABTOpBI IPEACTABIEICMBIX MAaTCPHAJIOB HECYT OTBETCTBEHHOCTH 3a MOA00D ¥ TOUHOCTH IPUBE-
JICHHBIX (PaKTOB, IUTAT, SKOHOMHKO-CTATUCTHYECKHX JIaHHBIX, COOCTBEHHBIX UMEH, reorpaduye-
CKUX Ha3BaHWid. [IpeicraBiseMblii MaTepuai JODKEH ObITh OPUTHHAIBHBIM U HE OMyOJIMKOBaH-
HBIM paHee B APYrHX IMeYaTHBIX M3aHusIX. [Ipu mepernevyarke cChUIKa Ha )KypHa 00s3aTelbHa.

6. Penakums ocrapisieT 3a co00i IPaBO BHOCUTH PENAKIIMOHHBIC (HE MEHSFOIIUE CMBICTIA) H3ME-
HEHHSI B OPUTUHAIBHBIN TEKCT.

7. B ciydae HecoOm0IeHUS yKa3aHHBIX TPeOOBaHMIA PEJaKIIHs BIIPABE HE PACCMATPUBATh PYKO-
TUCh.

8. Pykomuck moane:xut 00s3aTeIbHOMY pelieH3UPOBaHUIO HHCTUTYTOM perier3enToB MBU.

9. [Tnara 3a penieH3UPOBaHUE U MYOIHMKAIIUIO CTaTEH HE B3MMACTCSI.

10. B kaxJ1oM )ypHaJIe IOIyCKaeTCsl MyOIMKAIIHS TOJILKO OJTHOM CTaThH OJJHOTO U TOTO K€ aBTOpa
(coaBTOpa).

11. TMocTynuBIINE U MPUHSATHIE K MyOJIUKAIIUN CTAThH HE BO3BPAIIAIOTCS.

Penakuus ocraBnsieT 3a co00ii MPaBO HE PETUCTPUPOBATH CTAThU, HE OTBEYAIOIIUE HACTOSIIHM
TpeOOBaHUAM, a TaKXkKe MPaBO Ha BOCHPOU3BEICHHUE MOJaHHBIX aBTOPaMHU MaTepHuasoB (OmyOu-
KOBaHHE, THPAXUPOBaHUE) 0€3 OrpaHUUYeHHS THpaka SK3eMIUIApoB. HampaBiss maTepuasl B pe-
JAKIUIO, aBTOPHI BBIPAXKAIOT CBOE COTJIACHE C IaHHBIM YCIIOBUEM.

O6pazen ohopMieHHs PYKOTTUCH MOXKHO HalWTH HA CTpaHUIlE KypHala Ha caiite MBU
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