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INTRODUCTION

The time aspect of economy is studied 
fragmentarily and without any system 
within separate concepts of the economic 
theory. The attempts of classi cation of 
economic systems according to the time 
principle (according to the level of socio-
economic development), within which 
developed and developing countries are 
distinguished, are contradictory and do 
not have a strong evidential basis and 
methodological provision, thus leading to 
scienti c discussions.

Thus, a problem of imbalance of space and 
time study of modern economic systems 
arises, which leads to incompleteness of 
the picture of national economies and the 
global economy and thus limits and distorts 
the information and empirical basis of 
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development and making of managerial 
decisions at the corporate, territorial, 
and global levels, leading to their non-
optimality, which results in crises of 
modern economic systems. 

This explains topicality of systemic 
study of the time aspect of development 
of modern economic systems and 
development of the Theory of time in 
economics, which should become a part of 
the economic theory � together with world 
economics, macro-economics, and regional 
economics, which form the Theory of space 
in economics. This problem is to be solved 
in this article, which purpose is to develop 
conceptual provisions of the Theory of 
time in economics and to substantiate its 
application to study of modern Russia�s 
economic system.
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LITERATURE OVERVIEW

Various characteristics and manifestations 
of the time aspect of development of modern 
economic systems are distinguished and 
studied within the following concepts of the 
economic theory:

Concepts that study past time:
concept of economic cycles (Moham-

madi et al., 2018);
concept of time rows (Shahbaz et al., 

2018).
Concepts that study present time:

concept of economic growth (Kupina 
and Salko, 2015);

concept of economic crises (Ra niak 
et al., 2018);

concept of lost opportunities, (Staf-
ford et al., 2011);

concept of economy of human labor 
(Hecht, 2018).

Concepts that study future time:
concept of extrapolation (Pirker 

and Lichtenegger, 2018);
concept t of scenario analysis (Jalles, 

2017);
concept of given indicators (Creem-

ers, 2018).
Separation of these concepts leads to 

multiple gaps in study of the time aspect 
of modern economic systems. For  lling 
these gaps, it is necessary to reconsider the 
provisions of these concepts and to develop 
(on their basis) a comprehensive Theory of 
time in economics, within which economic 
time is viewed and studied continuously and 
in close connection and mutual dependence 
between past, present, and future time.

METHODOLOGY

Complex analysis of the existing concepts 
of the economic theory that study economic 
time showed that there�s a relative (as to the 
objects of comparison) and absolute (as to 
themselves in past time periods) dynamics 
of development of economic systems. For 
studying relative dynamics, it is expedient 
to use methodology of calculation of 
�underdevelopment whirlpools�, which 
is described in the works (Popkova  et al., 
2018a) and (Popkova  et al., 2018b). 

RESULT

As a result, relative and absolute time 
dynamics of development of modern 
Russia�s economic system in 1995-2020 is 
determined, and a comprehensive dynamic 
model of development of modern Russia�s 
economic system from the positions of the 
Theory of time in economics is compiled 
(Figure 1).

The compiled dynamic model of 
development of modern Russia�s economic 
system from the positions of the Theory 
of time in economics shows that federal 
districts of the RF are peculiar for unequal 
growth of GDP per capita. Vertical axis 
shows economic calendars of development 
of federal districts of the RF. Horizontal 
axis shows present time, which corresponds 
to the Russian level of GDP per capita. 
Most federal districts, despite the positive 
dynamics of GDP per capita, are in the past. 

The most perspective time period for 
leveling time disproportions in development 
of modern Russia�s economic system is 2020, 
when, according to the economic calendar 
of all federal districts of the RF, there will 
be moderate growth of intensive growth. 
However, this will require targeted efforts, 
without which disproportions will be 
preserved or increased. 

CONCLUSIONS

Thus, it is substantiated that economy 
has its own time, which differs from 
physical time, and each economic system 
has its own time. However, the performed 
research allowed outlining the contours of 
the Theory of Time in economics, as a lot 
of provisions remained without attention. 
In particular, speed of the  ow of economic 
time depending on its density is very 
interesting. This conceptual provision 
and development of the Theory of Time 
in economics should be studied in further 
research in this sphere.
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Fig.1 Dynamic model of development of modern Russia’s economic system from the 
positions of the Theory of Time in economy

Source: compiled by the author
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