	[image: image1.jpg]BEJIOPYCCKHI

SKOHOMIYECKUN
AKYPHAI

) TIipo6rems Tpancopmamum

} ¥YcroiiunBoe pa3BuTHe 3
> oxe ry.

} PriHOK B XH





	Belarusian Economic Journal
Quarterly scientific and practical journal

Since 1997 г.
No 4 (65) ● 2013


CONTENT

Integration Issues

Kondratov D. The prospects of deepening the cis countries’ economic integration
4

Innovations

Bohdan N. International innovation indicators: assessment of strengths and weaknesses 

of national innovation  system of  Belarus 
31

Taxation

Ermakova E. Tax burden by types of economic activities in russia: problems 
of distribution and possibilities of adjustment
49

Panskov V. On certain urgent measures of tax stimulation of investment activity 
in russia’s economy
61

International Trade and Investments

Shepenko R. Anti-dumping regulation: the concept of damage and cause-and-effect 
relationship
73

Frolova T., Lukyanenko L. The integrative role of TNC investment strategies
81

Economic Modeling
Bezborodova A. System of the econometric models for analysis of the most important 
households’ indicators
97

Finance and Banks
Dorina E. From hypothesis of stock market efficiency to theory of behavioral finance
118

Sidorenko Iu. Prospects for the introduction of new derivatives on belarus’s forward
exchange market
126

Papkova A.  Specifics of crediting subjects of small and medium-sized busines in belarus
139

Materials published in 2012 
150
The Prospects of Deepening the CIS Countries’ Economic Integration 

dmitrii kondratov1
Authors affiliation: 1 Institute of Economics of Russian Academy of Sciences (Moscow).

Corresponding author: dmitrii kondratov (dmikondratov@yandex.ru).

ABSTRACT. The article considers the distinctive characteristics of the Commonwealth of Independent States (CIS) as a regional economic union of states in the post-Soviet area. It emphasizes the major conceptual approaches to determining the strategy and basic trends of the CIS development and the improvement of monetary mechanisms of member states’ interaction, which contributes to strengthening their positions in the global economy. The above, in its turn, facilitates the solution of the problems related to forming a free trade zone and a gradual formation of the single economic area on the territory of the CIS countries.

Keywords: CIS, balance of payments, economic growth, currency integration.

JEL-code: F15, F16, F53, F62, F63.


International innovation indicators: assessment of strengths and weaknesses 
of national innovation  system of Belarus 

Nina Bohdan1
Authors affiliation: 1 Belarusian state economic university (Minsk, Belarus).

Corresponding author: Nina Bohdan (bohdannina@gmail.com).

ABSTRACT. The article examines the innovative development of Belarus in the context of international indicators and ratings of innovation. The article identifies strengths and weaknesses of national innovation system of Belarus, the problems of innovative development in the light of the Global Innovation Index, the Innovation Union Scoreboard and Knowledge Economy Index, develops new directions of innovation policy for Belarus.

Keywords: innovation, performance of innovation development, resources of innovation, efficiency innovation, national  innovation system, innovation policy.

JEL-code: О22, О31, Q55.


Tax burden by types of economic activities in Russia: problems of distribution and possibilities 
of adjustment

Elena Ermakova1
Authors affiliation: 1Saratov State Socio-Economic University (Saratov, Russia).

Corresponding author: Elena Ermakova (eae13@mail.ru).

Abstract. The article presents the results of the author’s original calculations of the tax burden by individual sectors of Russia’s economy. Suggested is a formalized method of assessing the tax regulator as a measure of the tax burden in the industry’s sectors. The conclusions are drawn based on the analysis of the tax revenues indicators over the four-year period. On the basis of calculations of the tax burden designed is the Rating of 25 sectors of Russia’s economy over the period of 2009-2012 by ranking sectors by levels of their tax burdens. According to the results of the sectors’ analysis of the tax burden, there were identified the trends of inter-sectoral tax burden distribution. Systematized are the directions of strategic tax reformimg in Russia to implement the strategy of innovative development and increase the economy’s investment attractiveness.

Keywords: tax burden, tax revenues, sectors of the economy, innovation, tax policy.

JEL-code: L51, H21.

On Certain Urgent Measures of Tax Stimulation of Investment Activity in Russia’s Economy
Vladimir Panskov1
Authors affiliation: 1 Financial University under the Government of the Russian Federation (Moscow, Russia).
Corresponding author: Vladimir Panskov  (5868116@mail.ru).
Abstract. Based on the analysis of financial contributions to the development of Russia’s economy, the author draws a conclusion about the inability of the current tax policy to provide the attraction of foreign and domestic investments into Russia’s economy for the purpose of its upgrading. To accomplish this, according to the author, a new tax policy is needed. It should become a powerful catalyst for additional financial resources for innovation and investment projects. The economic and tax policies pursued involve, to a very small degree, such source of the economy’s modernization as depreciation contributions. Various tax reliefs employed in Russia’s tax system are subject to critical analysis in the article. Considered are the reasons for non-employment of such major tax mechanism as an investment tax loan. Suggested are possible ways of a more active employment of stimulating and regulating tax mechanisms in Russia’s tax system. 

Keywords: tax policy, tax reliefs, tax stimulation, depreciation, bonus depreciation, wear of fixed assets, profit tax, upgrading, investment tax loan, ‘Grandfather provision’.
JEL-code: H21, H25, H30.


Anti-dumping regulation: the concept 
of DAMAGE and cauSE-AND-EFFECT relationship

Roman Shepenko1

Authors affiliation: 1 Federal State Educational Budgetary Institution of Higher Professional Education «Moscow State Institute of International Relations (University) of the Ministry of Foreign Affairs of the Russian Federation» (Moscow).
Corresponding author: Roman Shepenko (kaifp@mgimo.ru).
ABSTRACT. Anti-dumping duties, being an exception to the principle of most-favored-nation, are applied only in case there are certain grounds to justify their usage. In the GATT’s article VI:1 it is stated that contracting parties recognize that dumping, by which products of one country are introduced to the market the other country at a price lower than the normal value of the products, is to be condemned if it causes or threatens to cause a material damage to an industry established  on the territory of a contracting party or materially hampers the establishment of the domestic industry. This provision shows that in addition to dumping, the grounds for applying anti-dumping duties include damage and cause-and-effect relationship between dumping and damage. In the paper, an attempt is made to disclose the contents of these concepts, as well as the legal basis of the procedure for establishing the damage and the cause-and-effect relationship for the purposes of anti-dumping regulation.

Keywords: anti-dumping regulation, damage, сumulation, cause-and-effect relationship, WTO rules.

JEL-code: D03, D21, D22, P22, P42.

The Integrative Role of TNC Investment Strategies

Tatiana Frolova, Lyubov Lukyanenko1
Authors affiliation:1  SHEE «Vadym Hetman Kyiv National Economic University» (Kyiv, Ukraine).

Corresponding author: Tatiana Frolova (frol_7@ukr.net).

ABSTRACT. The article deals with the classification of corporations’ strategies determining the ways of their implementation. Shown is the place of investment strategy in the hierarchy of the TNC strategic management. Revealed are the strategic forms of TNC’s entering foreign markets and the stages of its international investment activities’ development. Shown is the interaction of corporation’s basic and investment goals. Provided are the definitions of such concepts as «global investment strategy» and «investment cycle of TNC».

Keywords: corporations’ strategies, investment strategy, corporate strategy, strategies of business units, international investment strategy, global investment strategy, strategic investment goals, investment cycle of TNC..

JEL-code: F21, F53.


SYSTEM of THe Econometric models FOR ANALYSIS OF THE MOST IMPORTANT HOUSEHOLDS’ INDICATORS

Aleksandra Bezborodova1
Authors affiliation: 1National Bank of the Republic of Belarus (Minsk).

Corresponding author: Aleksandra Bezborodova (aleksandra.bez@yandex.ru).

Absract. The paper presents a system of econometric models for the analysis of the most important households’ indicators in the Republic of Belarus. The system includes four units. The first unit is about modeling households’ financial assets; the second unit discusses the population’s income and wages; the third unit deals with the loan debt of individuals, and the fourth unit contains the analysis of consumption and savings of the population. These units contain thirteen equations and three identities. In the process of the research, the main factors forming the dynamics and structure of the most important households’ indicators of the Republic of Belarus were identified and classified. The results of the research have enabled to formulate recommendations for improving the process of the formation of savings, assets and the loan debt of the population, and the policies conducted in the field of households’ income and wages.

Key words: households’ most important indicators, savings, assets, consumption, loan debt, income, the system of econometric models.

JEL-code: C130, E210.


From Hypothesis of Stock Market Efficiency 
to Theory of Behavioral Finance

Elena Dorina1
Authors affiliation: 1Belarusian State Economic University (Minsk, Belarus).

Corresponding author: Elena Dorina (dogran@mail.ru).
ABSTRACT. The article discusses the analysis of researches of the 2013 Nobel prize winners in the field of economics Eugene Fam, Lars Peter Hansen and Robert Schiller on identifying, by means of the empirical analysis, the factors of uncertainty of the assets’ prices (shares and bonds) movement from the medium-term and long-term perspectives.  The author points out that the cumulative result of the prize winners’ accomplishments has a great scientific and practical value concerning understanding the nature of stock markets and predictability of assets’ prices. 

The paper further on notes that the development of the stock markets which are very attractive in terms of quality of the investment object has conditioned the development of a number of financial theories and the models aimed at providing a potential investor with the necessary tools for the development of an effective investment strategy and minimization of investment risks (a hypothesis of the efficient financial market and behavioral finance). 

The conclusion drawn is that over the recent years in Belarus there has been done a certain amount of work on forming regulations and institutional bases of the financial market. However, due to the incompleteness of a transition period and immaturity of the market environment in the country, certain mechanisms and instruments of regulating the stock market and the market of real estate are not functioning at all or are not highly efficient. In the process of forming market relations, developing the financial market institutions, as well as the improvement of institutional conditions for private property, competition and business sector functioning, the recommendations of the 2013 Nobel prize winners in economics will be demanded and applied when developing the state economic policy in the Republic of Belarus.

Keywords: globalization, financial market, stock market, efficiency, behavioral finance 
JEL-code: G02, G15, F23, F55.

Prospects for the introduction of new derivatives 
on Belarus’s forward exchange market

Iuliia Sidorenko1

Authors affiliation: 1Belarusian Trade and Economic University of Consumer Cooperatives (Gomel, Belarus).

Corresponding author: Iuliia Sidorenko (ms.sidego@mail.ru).

ABSTRACT. The article analyzes the popularity of derivatives in the world and on the Russian derivatives market, the demand for goods on the Belarusian spot market and the Belarusian goods that are most exposed to risks in the context of Russia’s accession to the WTO. These data have enabled to identify the instruments and underlying assets, the most prospective for the introduction and development on Belarus’s foreign exchange-and-stock derivatives market. The author comes to the conclusion that currently there is no need to introduce new futures on Belarus’s foreign exchange-and-stock derivatives market. After the current futures have become liquid, it will be necessary to start introducing options on them and developing interest rate instruments. The most promising underlying assets for the introduction on the Belarusian commodity derivatives market are ferrous metals and products made from them as well as timber products. To be able to implement effective hedging of risks on Belarus’s foreign exchange-and-stock derivatives market, according to the author, it is necessary to introduce options on all the liquid futures.

Keywords: derivatives, futures, options, forward exchange market.

JEL-code: G15, G23, G32.


Specifics of crediting subjects of small 
and medium-sized busines in Belarus

Anna Papkova1

Authors affiliation: 1 The Institute of Economics of the National Academy of Sciences of Belarus.

Corresponding author: Anna Papkova (Levsann@tut.by).

Abstract. The paper discusses practical aspects of crediting small and medium-sized businesses in the Republic of Belarus. Analyzed are interest rates on loans for commercial organizations and individual entrepreneurs, as well as lending terms for Belarusian banks. Special attention is paid to the development of the microfinance system, preferential crediting of small and medium-sized businesses, and the analysis of the Belarusian Fund for Support of Entrepreneurial Activities. For the purpose of increasing the efficiency of investment business projects, suggested is the establishment of the Fund of Direct Investments based on the public-private partnership. The operation of this Fund will enable to use budget resources effectively for the implementation of the investment projects and to reduce a tax burden on the budget. In addition, the Fund will facilitate an active application of debt instruments, stock market development, as well as the implementation of effective interaction between state agencies and business structures.

Keywords: entrepreneurship, public-private partnership, lending, fund.
JEL-code: L26, L32, D53, E43, H54, M16.
