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Abstract. The article discusses the development of views on households in neoclassical,
Keynesian and institutional literature. It shows the advantages and disadvantages of
each of these approaches. Neoclassicists do not distinguish between individuals and
households. Keynesianism analyzed the investment and savings function of households,
showed its role in the revenue and expenditure cycle. However, it did not rise to genuine
political economy, since it failed to show the behavior of the main social groups and
their inherent interests. Institutional economic theory takes a step forward by showing
the dependence of households on the social environment. However, real households are
limited in collecting and processing information. Moreover, given the differentiation of
households, they possess these funds to varying degrees.

The population explosion in developing countries has exacerbated the problem of poverty
and has drawn attention to household economies, whose life expectancy has increased
in Asia, Africa and Latin America as a result of a sharp reduction in mortality and an
increase in life expectancy.

A special section is devoted to the institutional change of households in post-Soviet
Russia. It shows what succeeded and failed to achieve over the past thirty years.
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1. Neoclassical and Keynesian approaches
to the analysis of household economics

The traditional neoclassical theory is
characterized by insufficient attention to the
problems of household economics. They ap-
pear only at the very beginning in the model
of the circulation of economic goods. House-
holds are considered as a source of four fac-
tors of production: labour, land, capital, and
entrepreneurial ability. Households, supply-
ing the necessary resources (labour, land,
capital, entrepreneurial ability), receive cash
income (wages, rents, interest, profits). Thus,
the real flow of economic benefits is comple-
mented by a counter cash flow of income and
expenses. The model is usually concretized
by including states, as well as leaks and in-
jections.

However, in a number of works, the dis-
tinction between the household and the indi-
vidual is usually not made: they are considered
as synonyms. Neoclassical theory is a special
case of the theory of rational choice, therefore
it treats household as an economic entity that
acts completely rationally. In addition, it is
usually assumed that the household operates in
conditions of complete certainty, that is, it can
process any amount of information. It does not
violate the rules of the game and norms pre-
vailing in society.

In neoclassical literature, households ap-
pear in a section on consumer behaviour the-
ory'. Each consumer has three questions: I.
What to buy? 2. How much does it cost? 3. Is
there enough money to make a purchase?

To answer the first question, you need to
find out the usefulness of the thing for the con-
sumer, to answer the second one you need to
examine the price, to solve the third question
you need to determine the consumer’s income.
These three problems — utility, price, and in-
come — constitute the content of the theory of
consumer behaviour.

Already in the 19' century it was observed
that with the growth of real consumer income,
of secondary goods increased faster than con-
sumption of goods of primary necessity. The
first researcher to study the impact of changes
in income on the structure of consumer spend-

' For more details, see: (Hicks, 1988; Menger et al., 1992).

ing was the German statistician Ernst Engel
(1821-1896).

In accordance with the analysis of En-
gel’s curves in the interpretation of Tornquist,
first of all, there is saturation with food prod-
ucts, then with standard-quality manufactured
goods and only later with high-quality goods
and services. An interesting pattern was noted:
even after the transition to the consumption of
high-quality goods and services, there is a new
surge in demand for standard-quality industrial
goods that are used by the consumer for every-
day needs.

Thus, all goods are divided into three
categories: normal (expenses for which grow
with income growth), high-quality (expenses
for which are faster than income growth) and
low-quality (expenses for which fall as income
grows).

The main drawback of neoclassical theory
is the lack of analysis of households as a whole,
the relationships within them are not actually
considered. Neoclassical models do not de-
scribe reality as it is. The national characteris-
tics of households also fell outside the scope of
neoclassicism. In fact, even if we speak of dif-
ferences in household behaviour, these differ-
ences are perceived as differences of a quanti-
tative type. Households in developed countries
appear to be more developed than households
in developing countries.

A definite step forward was made by
John Maynard Keynes when he tried to con-
sider not only statics, but also some dynamics
of their development. This was done primar-
ily in his main work, The General Theory of
Employment, Interest, and Money (Keynes).
In the book, Keynes introduces new catego-
ries of behavioural economics (“propensity to
consume”, “incentive to invest”, “preference
for liquidity”’), marginal analysis (“marginal
propensity to consume”, “marginal propensi-
ty to save”, “marginal efficiency of capital”)
and macroeconomics (“effective demand”,
“forced unemployment”, “underemployment”)
(Keynes, 1978).

Keynes sees the main reason for the
“economic difficulties” of the modern eco-
nomic system in the behaviour of business
entities, that is, in fact, households. Accord-
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ing to Keynes, consumption is a function of
income:

C=C(Y).

In this case, the marginal propensity to
consume (MPC = AC / AY) changes from zero
to one:

0<MPC< 1.

The marginal propensity to consume
shows how consumption changes with an in-
crease (decrease) in disposable personal in-
come by one monetary unit (dollar, yen, franc,
etc.). As income rises, marginal propensity to
consume decreases. Of course, this position
of Keynes does not apply to different groups
of consumers to the same extent: to a greater
extent it applies to people with low and mid-
dle incomes, and to a lesser extent it applies to
the richest audience, whose basic needs are al-
ready fully satisfied. The change in income of
this group of the population is not so strongly
reflected in its propensity to consume.

The consumption function manifests itself
differently during periods of crisis and during
periods of recovery and depends on the gen-
eral rate of economic development of society.
Nevertheless, it is difficult to deny the legitima-
cy of the tendency observed by J.M. Keynes.
Statistical checks carried out later by L. Klein
and M. Friedman confirmed the validity of the
assumption of J.M. Keynes. In particular, for
the short-term period, the marginal propensity
to consume turned out to be 0.57-0.60, and for
a longer period it was noticeably higher — 0.82-
0.839 (Stoleru, 1974).

“Effective demand” acts as the root cause
of achieving economic equilibrium. Keynes
formulates three ways to deal with inefficient
demand:

— A more even distribution of national
income is achieved through active fiscal policy;

— The policy of public works expands
the possibilities of state enterprise;

— Monetary policy stimulates private in-
vestment.

Keynes specifically analyses the motives
for refusing to spend money: a transaction mo-
tive, a precautionary motive, a speculative mo-
tive since accumulation and thriftiness reduce

effective demand. Keynes emphasized the im-
portance of the multiplier, which he borrowed
from Richard Ferdinand Kahn (1905-1989),
who investigated the impact of investment
growth on employment. Keynes transformed
this idea into an income multiplier showing
how a small change in investment affects in-
come change. According to Keynes, money is
not just a veil over deals, but a source of energy
that makes a market economy work. Relations
between people and goods, expressed in mon-
etary terms, acquire an independent existence
and significance, which in a mixed economy
can no longer be ignored, as classical econo-
mists did.

In The General Theory of Employment,
Interest, and Money (1978), Keynes poses the
problem of leaks and injections in the process
of macroeconomic circulation of income-ex-
penses. Later, the Nobel laureates M. Friedman
(1957) with his concept of permanent income
and F. Modigliani (1970) with his concept of a
life cycle developed and elaborated this theo-
ry. Violation of the income-expenditure cir-
cle slows down the economic development of
countries. Therefore, it is necessary to identify
the causes of deviations between leaks and in-
jections, the extent of these deviations and their
consequences.

At the same time, B. Seligman believed
that Keynes’s economic theory failed to rise
to the level of genuine political economy. This
happened because Keynes theory considered
the behaviour of people to be the driving force
of the economic process. He defined economic
relations as the result of relations between peo-
ple and groups. Therefore, in order to change
the behaviour of economically important
groups, it is necessary to effectively use gov-
ernment policy. However, in his conception,
none of these groups has ever shown its own
social interests, inherent only to it. According
to B. Seligman, Keynes’s theory includes too
many technical elements and does not investi-
gate the social causes behind them. Keynes sees
the main task in achieving economic equilibri-
um, being carried away by the quantitative side
of economic processes, but not by their origin
and functioning mechanism. Keynes’s social
philosophy is based on a belief in continuous
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economic development, which, however, does
not imply absolute equality (Seligman, 1968).

Unlike neoclassical theory, institutional
theory distinguishes between individuals and
households. The views of the latter are not
equivalent to the views of individuals. Insti-
tutional theory understands that households
are dependent on the social environment. This
social environment is different in different so-
cieties, so households must take into account
the uncertainty of external conditions that are
constantly changing. This poses the problem
of collecting the necessary information. How-
ever, real households are limited in collecting
and processing information. It depends on the
level of education and training of its members.
In addition, the target setting to a certain extent
depends on the availability of funds to achieve
it. Naturally, in the conditions of differentiation
of households, they possess these funds to var-
ying degrees.

Neoclassic theory proceeded from the
assumption of rational maximizing behaviour
of individuals. The emphasis was made on
the achieved equilibrium state or, in any case,
movement towards it. For neoclassicism, the
absence of chronic informational problems was
typical. Meanwhile, complete rationality is the
exception rather than the rule. In reality, limit-
ed rationality is more typical. In reality, indi-
viduals have rationality only to a limited ex-
tent. Intelligence is limited and, as a rule, there
is a desire to save on it.

2. Institutional approach
to the analysis of household economics

Already being traditional, institutionalism
tried to take into account the mentality while
studying a specific society: a system of val-
ues, goals, stereotypes and habits of behaviour,
psychological types and religious beliefs. An
attempt to take into account the historical as-
pect of a particular society at a specific time of
its development made it possible to bring the
analysis closer to understanding real process-
es. Table 1 shows a comparative description of
theoretical ideas about the rationality of indi-
viduals.

When analysing households, J. Hodgson
draws attention to such factors as the scale of
information, its complexity and uncertainty
(Hodgson, 2003). He draws attention to the fact
that households in their behaviour are guided
by: a) habits; b) cheerfulness; ¢) pleasure asso-
ciated with limited rationality; d) routines; e)
average opinion.

The significance of the influence of rou-
tines on the behaviour of organizations in gen-
eral and households in particular was shown
in (Nelson, Winter, 2002: 138-188). Household
behaviour takes into account personal interests,
is influenced by the crowd (or society), and is
modified under the influence of opportunism.

Along with the general principles of the
rational consumer’s choice, there are features
that are determined by the influence of tastes
and preferences on him. An American econo-

Table 1. Comparative characteristics of theoretical ideas about the rationality of individuals

Feature Economic man Hybrid man Institutional
1. Approach to economic | Neoclassical by O. Williamson Institutional
theore
2. Purpose Utility maximization Minimization of transac- | Cultural knowledge
tion costs
3. Knowledge and compu- | Unrestricted Restricted Restricted
tational capabilities
4. Wishes Defined independently Defined independently Defined by culture
5. Dependence on the im- | Independent Independent Not strictly dependent
pact of social factors
6. Rationality Full Restricted Cultural
7. Opportunism No d§ceit (cheat) and no | There is Fleceit (cheat), but Therg is deceit (cheat) and
coercion no coercion coercion
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mist H. Leibenstein (1950) divides consumer
demand into two large groups: functional and
non-functional.

Functional demand is such a part of de-
mand, which is conditioned by consumer prop-
erties inherent in the economic good itself
(product or service).

Non-functional demand is such a part of
the demand that is caused by factors that are
not directly related to the qualities inherent in
an economic good. In non-functional demand,
with a certain degree of conditionality, social,
speculative and irrational factors can be distin-
guished. The first is related to the attitude of
customers to the product. Some seek to main-
tain a common style and buy what their ideals
buy. Others strive to achieve exclusivity rather
than go with the flow. Finally, still others have
reached a standard of living whose important
part is demonstrative consumption. Therefore,
H. Leibenstein identifies three typical cases of
mutual influence.

1. The bandwagon effect. The consumer,
trying to keep up with others, acquires what
others buy. He depends on the opinions of other
consumers, and this dependence is direct.

2. The snob effect. In this case, the con-
sumer is dominated by the desire to stand out
from the crowd. And here, an individual con-
sumer depends on the choice of others, but this
dependence is reverse. Therefore, the snob ef-
fect refers to the effect of a change in demand
due to the fact that other people consume this
product. Usually the reaction is directed in the
opposite direction with respect to the generally
accepted one.

3. The Veblen effect. So that is what H.
Leibenstein calls prestigious or demonstrative
consumption, when goods or services are not
used for their intended purpose, but in order to
make an indelible impression (Veblen, 1983).

The population explosion in developing
countries has exacerbated the problem of pov-
erty and has drawn attention to household econ-
omies, whose life expectancy has increased as
a result of a sharp reduction in mortality and
an increase in life expectancy of the popula-
tion. As a result, many scientists began to study
household economies in the third world, and
above all, ways and methods of narrowing the

gap that exists in per capita consumption of the
population of poor and rich countries.

The early work of A. Deaton touched upon
the problem of consumption and its effective-
ness (Deaton, 1992, 1997). In the context of
the population explosion, millions of people
in Asia, Africa and Latin America faced the
problem of survival. Therefore, the question
naturally arose of how effectively those funds
are used that are spent on food by various cat-
egories of the population. S. Subramanian and
A. Deaton set themselves the task of consider-
ing the relationship between the total costs of
economic agents and the nutritional properties
of the products they consume (Subramanian,
Deaton, 1996)°. S. Subramanian and A. Deaton
came to an unexpected conclusion, showing
that the cost of acquiring the calories needed
for daily activity is less than 5% of wages per
day.

In 2013, his monograph The Great Es-
cape.: Health, Wealth, and the Origins of In-
equality was published (Deaton, 2013). The
Great Escape is a story about how mankind
tried to get rid of material deprivation and early
death. In it, the scientist notes that over the past
250 years, mankind has made a powerful leap
in the development of health care and improv-
ing the well-being of people. And although not
everyone was able to escape, and not everyone
was ready to take advantage of the luck that had
opened up for them, he speaks of the great pro-
gress that mankind has experienced over the
past 50 years. We see that in recent years, sci-
entists that are more interested in the problems
of developing countries than developed ones
have been engaged in household economies.

The works of the 2019 Nobel laureates
A. Banerjee, E. Duflo (Banerjee, Duflo, 2011;
Duflo, 2012) and M. Kremer (1993) took into
account this experience, but are not limited to it
and find new methods to increase the effective-
ness of the fight against poverty. The focus of
research on new Nobel laureates is not theory,
but practice. To this end, they use a randomized
approach. Since it is very difficult to set up a
controlled experiment, scientists are forced to
rely mainly on observations. To this end, they

2 The materials of this article were later included in the 4%
chapter of the monograph (Deaton, 1997: 200-222).
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compare the results of the control sample with
the sample in which the experiment takes place.

The focus of their attention is a study of
the effectiveness of the assistance provided
by international organizations to developing
countries. In particular, the new Nobel laure-
ates prove that the means to combat poverty
must be sought together with the recipients of
this assistance. This allows you to dramatically

increase its effectiveness.

3. Institutional analysis of households
in transition economy

A transition economy is a changing,
“transforming” society. And household behav-

iour in a “changing society” includes:

A) Changes in the degree of rationality of

B) Changes in the degree of pursuit of per-
sonal interests;

C) Changes in the degree of activity orien-
tation to market relations.

The modern economy of Russian house-
holds is the result of the transition from a nat-
ural planned economy, on the one hand, to a
market economy, on the other hand. However,
the latter includes both legal and illegal econ-
omies. Under these conditions, an institutional
analysis of household behaviour is extremely
important because it not only takes into ac-
count the influence of the institutional space as
a limiter on household actions, but also shows
how this space is gradually changing under the
influence of their actions. One of the first at-
tempts at such a generalized analysis was made

behaviour; by A.N. Oleinik (2002, lecture No. 23).
Table 2. Institutional changes in households in post-Soviet Russia
Changes in Post-Soviet Russia
Source Actually oc-
Features state bEXII{)Z?iZgl curred Actually occurred | R?ll?é in
in the USSR ly{e - in the period in the 2000s. ﬂfg’z 0108
of the 1990s. )
Interperson- Relatively high |High Low Gradual return to Slowed down
al trust the previous level
Type of “Cog work- Creative “Snail Peo- Executive worker A slight
employee ers” — ex- worker of the ple”, caring of the “Japanese” increase in
ecutive and “American” only about type (immobile), mobility
non-initiative | type (mobile) self-survival hesitating between
paternalism and
individualism
Consumer The pursuit Creation of The contrast be- | Gradual smooth- Deteriorating
behavior of “deficit” a “consumer tween prestig- | ing of contrasts, nutritional
society" ious consump- | consumer boom structure
tion and forced
asceticism
Investment Almost absent | Development Survival Shift from “living | From fixtures
behavior strategy strategy within our means” | to market
to “debt lifestyle” development
Domestic Widespread Absent Very wide- Tended to increase | Remained at
corruption spread the same level
Society The predom- The dominance | The sharp The middle class in | No significant
structure inance of of the “market” | polarization the proper sense of | changes
the “Soviet” middle class of society the word is small
middle class
Civil society Absent It plays the role | Demand for self-government is deferred; civil society

of one of the ba-

sic institutions

institutions are not trusted by either citizens or the state
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Compiled and supplemented by: (Eco-
nomic entities..., 2010: 15).

National economic mentality (business
culture) includes: 1) stereotypes of consump-
tion; 2) norms and patterns of interaction;
3) organizational forms; 4) value-motivational
attitude to work and wealth; 5) the degree of
susceptibility (or immunity) to foreign experi-
ence.

The Russian mentality is characterized
by communality and community that means
considering man as part of the whole. The ten-
dency to humility usually prevents the isolation
of the individual as an autonomous agent. The
processes of reciprocation and redistribution
that existed in Russia played an important role
in this. Hence is the absolutization of moral
values as opposed to material ones, the low
ranks of active-attaining values. Saving and
ownership have traditionally been seen as neg-
ative values. A certain contribution to this was
made by Russian Orthodoxy. From the point
of view of a Russian, success is luck and the
result of luck, as well as the result of personal
connections. Hence is the naive belief in quick
enrichment. Therefore, freedom was perceived
by the average Russian as anarchy (not as inde-
pendence, but the ability to do what one wants).
Therefore, the reaction of a significant part of
the population to the difficulties of transition to
a market economy was not adaptation to it, but
flight from it.

Depending on the adaptation to the mar-
ket, a polarization of society took place. It
broke up into those who adapted to the market
economy, and those who were unable to adapt
to it immediately. M.A. Shabanova divided

the first group into two categories: progressive
and regressive adaptants (Economic entities...,
2003, ch. 3).

Progressive adaptants rely on themselves;
they value higher such rights as creating their
own business, freedom of movement, and up-
holding their own views. On the contrary,
those who failed to adapt to a market economy
(nonadaptants) are much more likely to assess
employment guarantees, income provided by
the state, timely payment of wages, free educa-
tion, and free medical care. Between them were
those whom M.A. Shabanova calls regressive
adaptants. They adapted to a market economy,
but for this they had to make significant chang-
es in their profession, work and lifestyle.

According to M.A. Shabanova, the gap
between the declared, desired and realized
freedom led to the fact that deviation from le-
gal norms has become a kind of norm of be-
haviour, and following them is an exception.
This caused the criminalization of society, the
development of non-legal freedom, when the
violation of new formal rules becomes a new
informal rule. As a result, in the mid-1990s,
Russian society was further away from West-
ern institutional legal freedom than it had been
on the eve of the reforms.

Yu.V. Latov proposed comparing institu-
tional changes in households, firms, and the
state in a tabular form (Economic Entities...,
2010). We continued his approach (see Table 2).
The table shows that the situation in the 2010s
did not change significantly compared to the
2000s. This can be seen from Table 3, which
shows the distribution of cash incomes of the
population from 1970 to 2018 (see Table 3).

Table 3. The distribution of cash incomes of the Russian population in 1970-2018

1970 1980 1990 1995 2000 2010 2018
The 1st quintile (with the lowest income) 7.8 10.1 9.8 5.5 6.0 52 53
The 2nd 14.8 14.8 14.9 10.2 10.4 9,8 10,0
The 3rd 18.0 18.6 18.8 15.0 14.8 14,8 15,0
The 4th 22.6 23.1 23.8 224 21.2 22,5 22,6
The 5th 36.8 334 327 46.9 47.6 47,7 47,1
(with the highest income)
Gini coefficient 0.381 | 0.399 | 0,421 | 0,413

Source: Federal State Statistics Service. Available at: https://www.gks.ru/folder/13397?print=1
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In connection with the introduction of
economic sanctions in the second half of this
decade, there has been an increase in pric-
es. The average consumer feels the burden
of economic sanctions against Russia in the
form of rising prices for consumer goods and
nonessential goods (Nureev, 2019, ch. 4). As
a result, the living costs level in the country
rose sharply for the working-age population
as a whole and for retired population in par-
ticular, since the cost of food accounted for

about half the consumer basket value (see
Fig. 1)

The increase in food prices caused by
sanctions led to inflation (see Fig. 2). All this
resulted in a decrease in real incomes in gen-
eral and especially of the poorest 40% of the
population (World Bank..., 2016: 23).

4. Conclusion
Two forecasts of the near future de-
velopments are possible from the point of
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Fig. 1. The structure of the subsistence minimum by population groups
in the the 1%t quarter of 2015 (in %).
Available at: http://www.gks.ru/bgd/free/b04_03/IssWWW.exe/Stg/d05/image5115.gif
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view of the ordinary consumer: pessimistic
and optimistic (for more details see Nureev,
2019: 138-139). The prerequisites for the de-
velopment of a pessimistic forecast are the
further strengthening of economic sanctions
and the continued decline in oil prices. In
this case, there will be a deepening of Rus-
sia’s economic isolation from the world com-
munity. Sanctions may include the suspen-
sion of Visa and MasterCard in Russia and
the further development of an alternative
MIR system. Under these conditions, Rus-
sia will seek allies in the face of the BRICS
countries and, above all, China. This will
objectively create further prerequisites for
the transition from a unipolar world to a
multipolar one. Any steps in this direction
can lead to consequences that many partic-
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Jlenapmamenm «dxoHomMuueckas meopusiy
Qunancosozo ynusepcumema npu Ilpasumenvcmee PO
Poccutickas ®edepayus, Mocksa

Hayuonanohwlil ucciedosamenvbckuii yHugepcumen
«Bolcuias wikona SKoHOMUKUY

Poccuiickas ®edepayus, Mocksa

AunHoTanus. B crarbe paccmarpuBaeTcsi pa3BHTHE B3IVISIZIOB HAa JOMOXO3SHCTBA B
HEOKJIACCUYECKOM, KEMHCHAHCKOW M MHCTUTYLUHOHAJIbHOU nuTeparype. [lokaspiBaroTcs
JIOCTOMHCTBA W HENOCTAaTKM KaXJO0TO W3 ATUX IMOAX0M0B. Heokiaccuku HE MPOBOMST
pazmuuusl  MEXIy WHIWBHJIAMH W JIOMAIIHUMH XO3sfiicTBamMH. KeHHCHMaHCTBO
MPOAHATM3UPOBAIO WHBECTUIIMOHHO-COEperaTeIbHy0 (D)YHKIHUIO TOMAIIHUX XO3SIHCTB,
MOKAa3aJIo ee PoJib B KpyroodbopoTe TO0XOI0B M pacxoaoB. OIHAKO OHO HE MOTHSIIOCH 10
TIOJITMHHOW TIOJIMTUYECKOW SKOHOMHH, TOCKOIBKY HE CYMENO IMOKa3aTh OCOOEHHOCTH
TIOBE/ICHHSI OCHOBHBIX COIMANILHBIX TPYMI W TpHUcymmx UM wHTEepecoB. [llar Bmepen
JleJlaeT MHCTUTYIIUOHAITbHAS SKOHOMUYECKasl TEOPHSI, TOKA3bIBasi 3aBUCUMOCTD IOMAIITHUX
XO3SIMCTB OT COIMAIBHON cpeapl. OHAKO peasbHBIE JIOMOXO3SHCTBA OTPAHHYEHBI B
cbope u 00pabotke nHpopmanmu. Tem Oosiee B ycnoBuH AuddepeHIraniy JoMaIHuX
XO3SICTB OHU O0JIAJIAIOT ITUMH CPEJICTBAMHU B Pa3HOU CTEIICHH.

Jemorpaduyeckuil B3pbIB B pa3BHBAIONIUXCS CTpaHaX O0OCTpHi MpobieMy OCTHOCTH
Y TIPUBJICK BHUMAHUE K YKOHOMHKE JIOMAITHUX XO3SUCTB, MIPOJOIDKUTEIHHOCTD KU3HH
KOTOPBIX yBEIUYMIach B cTpaHax Asuu, Adpuku u JlaTuHCKOH AMEPHKH B pe3yibTare
PE3KOTO COKpaIlleHWsT CMEPTHOCTH W YBEIWYCHHS NPOMOIDKUTEINBHOCTH IKU3HH
HaCeJICHHS.

CrnenmaneHbeli  pa3fesl TOCBSIIEH WHCTHUTYIMOHAIIEHOMY W3MEHEHHUIO JOMAITHUX
XO3SIMCTB B mocTcoBeTckor Poccuu. [lokaspiBaeTcs, 4ero ymaanoch W 4ero He yJIaioch
JIOCTUYb 32 MMOCTIETHNUE TPUALIATH JICT.

KnioueBble cioBa: nomantane Xo3siiicTBa, moTpeOiieHre u cOepeKeHUsI, HHBECTUINN
JMOMAITHUX  XO3SMCTB, MepexomHas  HSKOHOMHKA, OKOHOMHYECKHE  CaHKIIWH,
WHBECTUIIMOHHO-COeperaTeNbHast (PYHKIHS JOMAITHUX XO3SHCTB.

Crarbsd NOATOTOBIEHA [0 pE3YJIbTaTaM MHCCIIEAOBAaHUM, BBIIOJHEHHBIX 3a CUET
OIOMKETHBIX CPEACTB 110 TOCYIApCTBEHHOMY 3aaHi0 DUHAHCOBOTO YHHBEPCUTETA IIPU
ITpaButensctBe PO no Teme «CeMeltHble TOMOXO03sHCTBA KaK SKOHOMUYECKHI CYOBEKT».

Hayunas cnenmansaocts: 08.00.00 — skoHOMUYECKHE HAyKH.



