MMWHUCTEPCTBO HAYKU U BbICLLIEFO OEPA30OBAHMA POCCUNCKOW ®EAEPALIUMA

NEPCMNEKTUBbLI PA3BUTUA
OYHOAMEHTAJIbHbLIX HAYK

Tom 5. dkoHOMMKaA U ynpaBaeHue

CH60pHUMK HayYHbIX TPYO0B
XXI MexayHapoaHOU KoHpepeHLUUn CTyAeHTOB, aCNMPaHTOB
N MOJIOAbIX YHEHbIX

23-26 anpensa 2024 r.

PROSPECTS OF FUNDAMENTAL
SCIENCES DEVELOPMENT

Volume 5. Economics and management

Abstracts
XX International Conference of students, graduate students
and young scientists

April 23-26, 2024

HaunoHanbHbik
MCCNEAoBATENbCKWIA

I I Tomckuin
| rocynapcTBeHHbIN
TOMCKWRA YHUBEPCUTET
NOJIMTEXHUYECKMHI
YHWBEPCUTET
% W | TUSUR TOMCKIM HALVOHANBHBIA
UNIVERSITY | m \ WCCNEOBATENILCKUA
ToMCKUI rOCYpapCTBEHHbLIH YHUBEPCUTET MEJJM'U.VIHCKVM LIEHTP
POCCUICKOI AKADEMUN HAYK

CUCTEM YIIPaBleHUA W PAIMOINEKTPOHWNKI

Tomck 2024



1127

VK 501:004(063)
BBK 72:32.81110
27

IepcnexkTHBBI pa3BUTHS (PyHIAMEHTAIBHBIX HAYK : cOOpHUK TpyaoB X XI MexnyHa-
POMHON KOH(EPEHIIMH CTYISHTOB, aClMPAHTOB M MOJIOABIX yueHbIX (Tomck, 23-26 anpes
2024 r.) : B 7 Tomax. Tom 5. DxoHomuka u ympaenenue / miox pen. W.A. Kypsunoi,
I".A. BopoHoBoii. — Tomck : M3n-Bo ToMCKOro mONMTEXHUYECKOro yHHMBepcuteTa, 2024, —
41c.

ISBN 978-5-4387-1184-1 (1. 5)
ISBN 978-5-4387-1179-7

COOpHHUK COIEPKUT TPYAbl Y4acTHUKOB XX MeKayHapoqHOl KOH(EpEeHINH CTYACHTOB,
aCIHPAHTOB U MOJOABIX YUEHBIX «llepcrieKTuBBI pa3BUTHS (yHIAMEHTAIBHBIX HAyK», Mpel-
CTaBJICHHBIEC Ha CEKIIMH «DKOHOMHUKA U YIIPABICHHUEY.

IIpenna3HadyeH Ui CTYJEHTOB, aCIIUPAHTOB, MOJIOJBIX YUEHBIX U IIPENOJaBaTeieil, cre-
TUATU3UPYIOIUXCS B 00MacTH nU(poOBON SKOHOMHMKH, UHCTUTYLMOHAIBHON M OTpaciieBon
9KOHOMHUKH, WHHOBAIIHOHHON MOJUTHKU M MNPEANPUHUMATEIbCTBA, HAJIOIOBOM MOJIUTHKHU H
perynupoBaHusi, pUHAHCOB, NEHEXKHOTO OOpallleHHs W KpeauTa, yuéra, aHalu3a M ayauTa,
CTaTUCTUKH, MCHEKMEHTA, SKOHOMHUKH TPYyJla, MATEMAaTHUYECKUX METOAOB M MH(POPMALMOH-
HBIX TEXHOJIOTMH B SKOHOMHKE, MEHEIKMEHTE U OM3HECE, Pa3BUTHUS CUCTEMBI IOCYIapCTBECH-
HOTO ¥ MYHHIIMIIAJIILHOTO YTIPAaBJICHUS, MEXIUCIUILIMHAPHOTO UCCIEN0BAaHU B SKOHOMHUKE, a
TaK)Xe MEXTYHApPOIHBIX SKOHOMHUYECKIX OTHOILIEHU.

YK 501:004(063)
BBK 72:32.81110

Peoakyuonnas xonneeus

N.A. Kyp3uHa, 10KTOp (pU3MKO-MaTeMaTHYECKUX HAYyK, TOLICHT;
I'.A. BopoHoBa, kKaHIUAT XUMUYECKUX HayK, JOLIEHT;

C.A. ITopo6Goga.

ISBN 978-5-4387-1184-1 (1. 5) © ®I'AOY BO HU TI1V, 2024
ISBN 978-5-4387-1179-7



XXI MEXJIYHAPOIHA S KOH®EPEHIMA CTYJEHTOB, ACITMPAHTOB U MOJIOABIX

VYUEHBIX «I[TEPCITEKTHUBBI PA3BBUTUA ®YHJIAMEHTAJIbHBIX HAYK» 3
COJJEPXAHHUE

Impact of talent management practices on organizational performance in MNCs,
focusing on empirical evidence from the Russian Federation multinational companies
BN A I - 1o o P 4
The development of mobile payment methods in the digital economy: based on Chinese data
LA PSR RRTR 7
Can ESG ratings empower corporate green innovation?
Je AN oo e e e 10
An overview of ERP systems market: Unveiling market structures, changes and trends
in China and Russia
D.A. Vilyayev, AV, KOHAr ... e, 13
3HayeHNe OTKPBITHIX KOHKYPCcOB NpoekToB B pasBuTuu MKT-cexTopa peruonos Poccniickoii ®enepanmu
2 B R > T 1o 16
CpaBHHTeJIbHBIﬁ aHAJIN3 DKOHOMHYECKOM 3(1)(1)eKTI/IBHOCTI/I BBICHICTO 06pa30BaHI/Iﬂ
B Poccuu n ApMeHI/lI/l
PoA. TAOPUCTIAH ..o e e e 19
Pa3mep komuccnii kak ¢pakTop HHBECTHIIMOHHOIO pellleHUs NpH BbiOope oTkpbITOoro ITM®a
D2 3 1 22
Global value chain analysis about automotive industry
LWU XEBOYU L.ttt ettt e e e e e e e et e e e e e 25
OueHka BJMSIHUSA U3MEHEHHH 10JIeil akIUil Ha 001YI0 CTOMMOCTh HH/IeKCa
MockoBckoii bup:xu
A.B. TIOKDOBCKAS ...eeeee e e e et e e ettt 28

IpeanoceLaku GopMUPOBAHHUSI COBPEMEHHBIX MOJIeJIell B MOTPEGHTEILCKOM cpee

JIB. CUOUXUHA ... e e e e e e e s 32
Mopnean BIUSHUSI MAKPOIKOHOMAYECKHX (PAKTOPOB HA (PMHAHCOBO-IKOHOMUYECKYIO 1eSITETLHOCTH
NPeANPUSITHS ¢ YYETOM JAHHBIX 00 000POTHBIX CPEACTBAX MPEeINPUATHSI

O.M. YepHsar, A.E. CMUDHOB. .........o.oii e e 35
Perpeccuonnasi MmojieJib 1IeHOOOPA30BaHMSI B YCJIOBHSIX HEOTIPE/IEIeHHOCTH
0O 01 L PP 38

Poccust, Tomck, 23-26 ampenst 2024 r. ToMm 5. DxkoHOMUKA U yIIpaBlIeHNE



4 XXI MEXAYHAPOAHAS KOH®EPEHIUA CTY AEHTOB, ACITMPAHTOB U MOJIOABIX
YYEHBIX «IIEPCIIEKTHBBI PAZBUTUA ®YHIAMEHTAJIBHBIX HAVYK»

VJIK 005.11

Impact of talent management practices on organizational performance in MNCs,
focusing on empirical evidence from the Russian Federation multinational companies
J.Y. Dawson
Scientific Supervisor: Ass. Prof. E.V. Lysenko
Ural Federal University, Russia, Yekaterinburg, Mira str. 19, 620002
E-mail: jydawson@yahoo.com

Abstract. In Russia, multinational corporations are increasingly viewing human capital as a unique
asset that can offer a long-term competitive edge. Therefore, management needs to regularly identify
and assess the elements influencing talent management within the company. This research aims to
investigate how talent management techniques affect the performance of organizations.

Key words: cross-cultural management, empirical evidence, multinational companies (MNCs),
organizational performance, strategic human resource management, talent management practices.

Introduction

Due to its strategic location and vast market potential, the Russian Federation has emerged as
a significant player in the global economy in recent years, attracting the attention of multinational
companies. Nonetheless, the dynamic nature of the Russian business environment presents special
challenges for MNCs. In light of these challenges, there is a labor shortage and a risk to the
availability of competent and skilled human resources. In today's fiercely competitive economy, talent
management methods must become more important than ever. Talent is the result of a person's
combination of natural aptitudes, knowledge, experience, intelligence, discernment, attitude,
character, and drive. Additionally, it encompasses an individual's potential for education and
development [1]. Talent management came into being as a result of the Second World War [2].
The Resource Based View Theory served as the study's direction. The underlying premise of the
theory is that organizations differ fundamentally in terms of internal competencies and resources.
It addresses the problems of how businesses may make the most of their internal resources and
competencies to achieve long-term performance and competitive advantages [3]. The theory places a
strong emphasis on developing talent and protecting it from rivals. According to Armstrong [4],
nurturing will assist talents expand their competences and even enable them to perform above
expectations, which will lead to high productivity and the expansion of the business. According to
Fitzgerald et al. [5], it is critical that non-financial aspects like customer happiness and service quality
be given priority in performance measurements. Devis [6] found that there was a favorable correlation
between talent management and organizational performance in the banking industry of India, with
employee engagement playing a significant role.

Research methods

The study's population, location, instrumentation, validity, and reliability of the research tools,
as well as the processes for data collecting and analysis, were all used in the research design. Cross-
sectional survey research was the method employed in this study. The approach is suitable for
researching a phenomenon's prevalence, a situation's difficulty, or respondents' attitudes at a specific
moment in time [7]. The research involved five multinational corporations (MNCs) across Russia,
including Sberbank, Gazprom, Yandex, Aeroflot and Rosneft. The study's target population consisted
of forty (255) managers at the top and intermediate levels. These managers made up the sample frame
because of their influence on talent management procedures within companies. Given that the target
population of the study consisted of five companies, a census approach was used to ensure that every
member of the target population took part in the research. A closed-ended questionnaire designed to
capture the study's objectives served as the data gathering technique. The survey was adapted and
changed based on research conducted by Rop [8]. The questionnaire was chosen because, according
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to Chandran [9], it offers a high level of data uniformity and the adoption of generalized information
across all populations. In accordance with the study's objectives, the questionnaire was split into two
sections: Part I recorded the respondents' demographic information, while Part II sought the opinions,
perceptions, and attitudes of the managers. Based on the data, respondents' impressions and opinions
were elicited using a 5-point Likert scale (1 being strongly disagree, 2 being disagree, 3 being neutral,
4 being agree, and 5 being highly agree). There was a three-week window for data collecting.

Results

The study's goal was to ascertain how talent management strategies affected the MNCs in
Russia. Descriptive and inferential statistics were used in the analysis and presentation of the data.
While Pearson correlation and linear regression are examples of inferential statistics, frequencies,
percentages, minimums, maximums, averages, and standard deviations are examples of descriptive
statistics. Five MNCs were the focus of the study. Out of this, 255 questionnaires were completed
and returned, yielding a 95 % response rate. According to Mugenda & Mugenda [10], a response rate
of 50 % and above is sufficient for analysis and reporting; a rate of 60 % is good; and a rate of 70 %
and above is outstanding. This response rate is a decent representation of that range. Age, gender,
greatest level of education attained, position held within the MNCs, length of employment, and
headcount were among the demographic background data examined in the study. The data was
analysed using descriptive statistics and presented as tables using frequencies and percentages. The
goals and data analysis lead to the presentation great research findings: Findings from the study
showed that most participants felt that MNCs could attract top talent by using both internal and
external sources to find candidates. This helped MNCs generate a positive brand image and attract
top talent. Overall, a substantial positive correlation of 81 % indicated that there was a statistically
significant positive association between MNCs' organisational success and their ability to attract
talent. This demonstrates the noteworthy improvement in organizational performance of MNCs in
Russia resulting from talent attraction. The study's conclusions showed that most respondents agreed
that the MNCs' promotion policy treated all employees fairly, that its compensation structure was
competitive and thus served as a retention tool, and that employees who performed exceptionally
well were acknowledged. A large positive correlation of 78.1 % indicated that, overall, the data
showed a statistically significant positive association between talent retention and the organizational
performance of MNCs in Russia.

Conclusion

In conclusion, companies that implement talent attraction strategies, such as hiring both
internally and externally and cultivating a positive brand image to enhance their reputation and draw
in top personnel, stand to benefit significantly from increased organizational performance. Second,
by implementing talent retention strategies—which include rewarding high-achieving staff members,
creating equitable promotion policies, and providing competitive pay that raises staff morale—
organizations stand to gain a great deal from their adoption. Thirdly, the implementation of talent
development techniques, such as frequent training, coaching, and mentoring to enhance employees'
knowledge and abilities and promote positive organizational performance, is likely to result in notably
enhanced performance for the organization.
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Abstract. In the current research, based on the changes in the number of mobile payment users and
the scale of mobile payments in China over the years, a comprehensive summary analysis is
conducted on the development of mobile payment methods in China, and the potential impact on
digital economy research is explored. Firstly, through literature review and data collection, this
article reviews the development process of mobile payments in China, analyzes the popularity, user
scale, and transaction scale of mobile payments in China. Secondly, this article adopts a combination
of quantitative and qualitative analysis methods to study the main factors affecting the development
of mobile payments, including technological progress, policy environment, user habits, and market
structure. Based on this research, the impact of the development of China's mobile payment methods
on the development of China's digital economy was further explored. In terms of positive impact, it
can promote market innovation and upgrade consumption structure. However, it also brings great
challenges, especially network security risks and regulatory difficulties. This study is of great
significance for understanding the development trend of mobile payments in China and promoting
the development of China's digital economy, providing useful references for digital economy policy
makers and policy.

Key words: mobile payment, China data, user scale, transaction scale.

Introduction

Mobile payment refers to the behavior of users initiating payment instructions through mobile
devices such as mobile phones and smart terminals, relying on mobile communication networks or
utilizing information exchange technology between smart terminals and payment acceptance
terminals, to achieve the transfer of monetary funds. Mobile payment has become the main method
of payment for Chinese people. Data shows that among major global economies, China has the
highest proportion of domestic mobile wallet consumption, with mobile wallet consumption
accounting for 65 % of e-commerce consumption.

Research methods

Through analyzing and synthesizing existing academic literature, industry reports, and case
studies, this study aims to understand the development process and existing research achievements
of mobile payments. Using qualitative research methods, conduct interviews with users, providers,
and regulatory agencies of mobile payments to obtain relevant views and practical experience on
mobile payments. Discuss the usage habits, preferences, and issues of mobile payments with the
public, and understand their understanding and attitudes towards mobile payments. Using quantitative
research methods, collect and analyze mobile payment transaction data, such as transaction volume
and user size.
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Results

The development trend of China's mobile payment user scale shows a strong growth momentum,
and the user penetration rate continues to increase. With the continuous optimization of payment
platforms and the deepening of market education, more and more users are learning and getting used
to mobile payments, especially among young people and urban areas. The growth rate of transaction
scale in mobile payments is also showing a positive growth trend. With the maturity of technology
and market demand, mobile payments are gradually penetrating into multiple fields such as offline
retail, catering, transportation, and public services, and the user usage scenarios are becoming
increasingly diverse. With the Chinese government's attention to the development of digital economy
in rural areas, policy and resource support, and the continuous improvement of mobile Internet
infrastructure in rural areas, the promotion and application of mobile payment in rural areas is
expected to accelerate, further expanding the user scale and transaction model.
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Conclusion

As an emerging payment method, mobile payment has accelerated the process of digital
transformation in traditional services and industries, improved consumer experience. The user
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transaction data collected by mobile payments can be used for market analysis, user behavior research,
and product improvement, thereby promoting precise economic decision-making and innovation.
This study found that the popularization and development of mobile payment methods in China are
consistent with the development process of digital technology. However, the development of mobile
payment methods also faces some challenges and risks. While promoting the development of mobile
payment methods, it is also necessary to study and solve these problems, in order to promote the
resolution of related problems and risk avoidance in the process of digital economy development.
Overall, the impact of mobile payments on the development of the digital economy is a topic worthy
of in-depth research and exploration. Future research can explore the impact of mobile payment
methods on the development of the digital economy from more perspectives and levels, in order to
better promote the development and innovation of the digital economy.

9
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Can ESG ratings empower corporate green innovation?
J. Zhang
Scientific Supervisor: Assoc. Prof., Dr. O.P. Nedospasova
Tomsk State University, Russia, Tomsk, Lenin str., 36, 634050
E-mail : zhang.2021@inbox.ru

Abstract. With the rise of the ESG investment wave, corporate ESG rating data is becoming
essential information trusted by investors in the responsible investment market. This study is based
on a sample of Chinese A-share listed companies from 2012 to 2022. It uses the ESG rating data
published by the Sino-Securities Index (SNSI) as a critical indicator to analyze the impact of
ESG ratings on corporate green innovation. The study found that ESG ratings can significantly
promote corporate green innovation, and the promotion effect is more significant in state-owned
enterprises and highly polluting industries. The impact mechanism shows that ESG ratings can
improve corporate green innovation by easing financing constraints and increasing analyst
attention. Unlike most discussions on “ESG ratings and economic performance” or “ESG ratings
and corporate value”, this paper is conducted research from the perspective of corporate green
innovation. It expands the literature on the non-financial impacts of ESG and offers new ideas for
promoting corporate green innovation.

Key words: ESG ratings, ESG investment, corporate green innovation, analyst attention.

Introduction

Firms are the direct power source for social and economic development and the leading
producers of environmental pollution. With the rise of sustainable development, firms are paying
more and more attention to the long-term benefits of green innovation. In China, the number of
green patent applications is rising overall. As the ESG (Environmental, Social, and Governance)
concept gradually enters the public eye, more and more investors regard ESG as a supplement to
corporate non-financial information and make green concept investments. Under this investment
preference, whether good ESG performance can effectively promote green innovation among firms
remains to be tested.

Scholars have different research results regarding the impact of ESG ratings on green
innovation. Some scholars believe that ESG ratings can significantly promote green innovation.
Chouaibi et al. used British and German data to conduct research and found that the higher the
ESG score of a company, the more it can promote green innovation [1]. Xi Longsheng found that
obtaining higher ESG ratings can help companies achieve profitability sustainability by easing
financing constraints, reducing corporate risks, and promoting green innovation [2]. Some scholars
also believe that the role of ESG in promoting green innovation is limited to specific industries.
Zheng et al. found that ESG performance only has a long-term relationship with the output of green
invention patents in polluting industries [3]. Liu Bai et al. used a double difference model to explore
from the perspective of soft market supervision. They found that companies used green innovation
to improve ESG scores by “increasing quantity and reducing quality” [4].

Regarding internal factors, Liu Bai et al. found that the potential influencing mechanism
between ESG rating soft supervision and formalistic behaviour of corporate green innovation is the
short-sighted psychology of managers. A good ESG rating conveys a signal of a company’s healthy
development, caters to the investment preferences of socially responsible investors, and enhances
investor confidence, thereby reducing financing constraints. According to Schumpeter’s innovation
theory, the availability and abundance of funds are essential for corporate technological innovation.
Regarding external factors, Dhaliwal found that companies with better ESG performance have
higher analyst attention [5]. The reason is that securities analysts’ main service targets are
institutional investors. Analysts improve the information transparency of firms, which leads to listed
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companies being more inclined to establish a good image by fulfilling social responsibilities and
thereby improving green governance mechanisms. Liu Bai et al. believe that analyst attention can
promptly detect corporate innovation’s “water injection” behaviour and reduce corporate value
valuation, thereby exerting certain constraints on corporate shortsightedness. In summary,
ESG ratings promote corporate green innovation by easing financing constraints and increasing
analyst attention. Based on the above analysis, this study proposes research hypothesis H1:

H1: ESG ratings have a positive impact on corporate green innovation.

Research methods

This study takes the data of China’s A-share listed companies from 2012 to 2022 as the
research sample. ESG rating data comes from the Sino-Securities Index (SNSI). The study uses the
number of green patent applications to represent firms’ green innovation level, and the data comes
from the Chinese Research Data Services Platform (CNRDS). Other financial data come from the
China Stock Market & Accounting Research Database (CSMAR) and the WIND database. To test
the impact of ESG ratings on corporate green innovation, a fixed effect model (1) is established:

Gl,, = B, + BESG,, + B> Controls, +¢ + ¢, +&,, (1)

In the above formula, i represents the firm; t stands for the year; Gli; refers to the level of
corporate green innovation of firm i in year t; ESGit means the ESG rating of firm i in year t; Controlsit
includes firm size (Size), return on assets (ROA), financial leverage (Lev), proportion of fixed assets
(FA), growth rate (Growth), free cash flow (CF), and shareholding ratio of the top ten shareholders
(Top10); ¢i is the industry fixed effect; ¢ refers to the year fixed effect; &t is the error term.

Results

Descriptive statistical analysis results show significant differences in green innovation among
Chinese listed companies, and corporate ESG levels are polarized. Table 1 shows the test results of
the baseline regression model. Column (1) of Table 1 is the regression result with only one
explanatory variable added. The results show that the coefficient of ESG is 0.152, and this variable
is significant at the 1 % level. As can be seen from column (2) in Table 1, after adding control
variables, the coefficient of ESG is 0.074, and this variable is also significant at the 1 % level. The
above results indicate that ESG ratings positively impact corporate green innovation and hypothesis
H1 is verified. In addition, this study uses lagged one-period variables to conduct regression again.
According to column (3) of Table 1, the coefficient of ESG is still significant at the 1 % level,
indicating that the conclusion is robust.

Table 1
Baseline regression test results
. 1) 2 3)
Variables Gl Gl Gl
ESG 0.152™ 0.074™" 0.065™"
(33.141) (16.180) (13.276)
Size 0.411™ 0.428™"
(68.713) (64.781)
-0.058 0.622™"
ROA (0.627) (5.539)
Lev -0.144™ 0.158™"
(4.386) (4.316)
EA -0.659™" -0.681™
(-16.669) (-14.925)
-0.002 0.030"
Growth (-0.060) (1.761)
CF 0.022 -0.174"
(0.228) (-1.944)
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-0.301™" -0.278™"
Top10 (-8.457) (7.010)
Constant 0.201™ -0.793™ -8.495™"
(12.473) (-71.076) (-65.398)
Industry FE Yes Yes Yes
Year FE Yes Yes Yes
N 1337 1337 1337
R? 0.171 0.354 0.320

Note: * p<0.1, ** p<0.05, *** p<0.01, t statistics in parenthesis

Conclusion

This paper uses the ESG rating data published by the Sino-Securities Index (SNSI) as a
critical indicator to explore the impact of ESG ratings on corporate green innovation. The specific
conclusions are: (1) ESG ratings can encourage firms to carry out green innovation. After
conducting a robustness test, the research conclusion remains unchanged. (2) Easing financing
constraints and increasing analyst attention are essential ways in which ESG ratings influence
corporate green innovation behaviour. (3) Compared with non-state-owned firms, the ESG ratings
of state-owned firms have a more significant effect on promoting corporate green innovation;
compared with non-heavy polluting firms, the ESG ratings of heavily polluting firms have a more
significant effect on promoting corporate green innovation.

Based on the above analysis, this paper puts forward the following suggestions. For firms,
green innovation is the primary driving force for production in a green economy. Firm managers
must overcome short-sightedness and pay attention to the long-term impact of green innovation on
the firm. Firms should appropriately increase their R&D investment in pollution prevention
technologies, pollution emission treatment technologies, and green products. Besides, firms should
fully incorporate ESG into their development strategies and implement ESG concepts in employee
training, organizational building, product design, social welfare, and other aspects. Firms can build
their brand image and gain investors’ trust by improving their ESG scores. Thus, firms can reduce
financing costs, improve operating performance, and achieve sustainable development.
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Abstract. This study examines the ERP systems market in China and Russia, highlighting market
structures, trends, and the impact of political and economic changes. In China, ERP systems are
widely adopted, with domestic providers like Yonyou ERP leading among SMEs, while larger
companies prefer Western vendors like SAP and Oracle for their global scalability. The Russian
market, affected by sanctions and the exit of foreign vendors, sees a shift towards domestic solutions
like 1C, despite hesitations about their effectiveness. The paper discusses the strategic importance of
ERP systems for business operations, the challenges of ERP integration, and the contrasting
preferences in ERP solutions between SMEs and large enterprises in both countries.

Key words: ERP Systems, Market analysis, Business Operations.

Introduction

Enterprise Resource Planning (ERP) is a vital software system that integrates key business
operations like finance, manufacturing, supply chain management, and human resources. Functioning
as the central nervous system of an enterprise, ERP automates and manages daily operations
efficiently. By centralizing data and improving communication, ERP enhances coordination within
organizations, optimizing operations and promoting unity.

The integration of Enterprise Resource Planning (ERP) systems offers tangible benefits for
enhancing business operations through digitization and optimization. Such systems centralize data
storage, allowing for precise and accessible information, streamline reporting and workflow
processes, and ensure real-time data accuracy. This centralization fosters transparent operations,
aiding in informed decision-making.

Despite these advantages, ERP integration is accompanied by initial costs, including licensing,
potential customization, and necessary training for operatives and management. These upfront
investments, however, are offset by the long-term gains in operational efficiency and cost reduction,
rendering the implementation of ERP systems a strategic move for future savings and operational
excellence.

In summary, while ERP systems require significant initial investment, their capacity to
streamline business processes and enhance decision-making efficiency ultimately justifies the
expenditure, positioning them as invaluable assets for modern business operations.

Currently, our focus lies on examining the ERP market structure in China, specifically during the
first quarter of 2023, by analyzing the selection of comparable systems in the SME and Largest business
segments. Concurrently, we shall contrast this with the status of the Russian market by the close of
2023, elucidating the impact of sanctions and the exit of numerous vendors from the Russian market.

The ERP Market in China

China’s ERP market has grown significantly since the late 1980s, and the demand and
expectations for such solutions have increased as well. Currently, about 35% of Chinese enterprises
use SAP systems, the global leader in ERP. However, ERP systems are usually designed for rule-
based mature economies that promote knowledge sharing and transparency, which may not align with
the governance-based systems dominant in China [1].

Most large companies in China successfully implement ERP software systems. The main
industries that utilize ERP software are manufacturing, communications, construction, utilities, and
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transportation. In the Chinese ERP market, the distribution of ERP systems usage varies between
small and medium-sized enterprises (SMESs) and larger companies. Here is a breakdown of the market
share among ERP providers in each segment:

Among SMEs, Yonyou ERP by Beijing UFSoft holds the largest market share at 30 %, followed
by SAP at 15 %, Kingdee K/3 Cloud ERP at 13 %, Genersoft by Inspur and Digiwin sharing a 12 %
market share each, while both Oracle and Digiwin have a 6 % market share, and Infor accounts for
5 %. Aisino Corporation and eAbax ERP hold market shares of 4 % and 3 % respectively, with the
remaining 6 % distributed among other ERP providers for SMEs.

For larger Chinese companies, SAP leads with a substantial 33% market share, followed by
Oracle at 20 % and Yonyou ERP at 14 %. IBM, Kingdee K/3 Cloud ERP, and Talosoft ERP possess
market shares of 8 %, 6 %, and 5 % respectively, while Infor follows with a market share of 3 %. The
remaining 11 % market share is divided among other ERP providers serving larger companies in
China. This breakdown showcases the varying preferences and market shares of ERP systems across
different company sizes in the Chinese market.

The data on ERP usage patterns in China reveals notable distinctions in the choices made by
companies of different scales. Small and medium-sized enterprises (SMEs) prefer domestic ERP
solutions, with Yonyou ERP by Beijing UFSoft being popular, holding a significant 30 % market
share. SMEs choose domestic providers due to cost-effectiveness, ease of implementation, and
customization options that match their local market needs.

On the other hand, larger Chinese companies engaged in global trade or manufacturing, or with
an international presence, prefer Western ERP vendors. Companies like exporters and large
manufacturers opt for established Western providers such as SAP and Oracle. These vendors offer
robust functionalities and a proven track record of scalability across different countries, making them
appealing for multinational corporations.

The divergence in ERP choices between SMEs and larger enterprises reflects their distinct
priorities. SMEs prioritize local relevance and agility, while larger companies prioritize scalability,
international support, and standardized processes provided by Western vendors. This enables them to
operate efficiently on a global scale.

The ERP market in Russia

Following severe sanctions amid challenging political and economic conditions, the Russian
ERP systems market faced adversity yet showed growth potential. The shift towards domestic ERP
solutions due to sanctions led businesses to reevaluate their IT infrastructures, posing challenges like
license restrictions and limited vendor support. In picture 1 you can see the scale of ERP systems
market in Russian Federation (by number of project rollouts for the last 10 years) The biggest part of
this market occupies 1C, at the second and third places is SAP and Microsoft Dynamics [2]. Leading
suppliers such as SAP, Oracle, and Microsoft departing paved the way for 1C to emerge as a
prominent player in the largest businesses sector, despite market contraction.

In response, organizations adopted various strategies — from sticking with Western ERPs to
exploring Russian alternatives. By 2023, import substitution efforts became methodical, driving firms
towards automation and functional enhancements. However, transitioning to domestic ERPs faced
hesitancy, given uncertainties about effectiveness.

Projects on automation and business development resurged, marking a shift from outdated to
modern ERP solutions, with 1C ERP sales increasing by 1.5 times in 2023. New entrants sought to
diversify the market, especially in finance, addressing challenges like technology barriers, skills
shortage, and rising project costs. Despite progress, cautious optimism prevails due to import
substitution outcomes and user acclimatization challenges, indicating a pivotal phase for the sector.
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Fig. 1. ERPs used in Russia (by number of rollouts for the last 10 years) [3]

Conclusion

After all, several key factors have fueled the expansion of domestic ERP system’s sales.
Political transformations, coupled with international sanctions, have played a significant role in this
growth. Additionally, the implementation of the Digital Economy national project, which mandated
that state corporations utilize 70 % domestic software, has been pivotal in driving the adoption of
ERP solutions.

Standing out as a prominent player in the Russian ERP platform market is the 1C company,
commanding a substantial portion of the revenue share among domestic ERP providers. Notably,
Russian ERP solutions witnessed a notable 5 % increase in market share in the year 2023, solidifying
their presence in the industry.

Large businesses in Russia use the ERP systems of SAP and Oracle. By the end of 2023 and
the beginning of 2024, this business took a wait-and-see attitude, realizing that they can safely work
with foreign platforms for several more years. They observe how ERP import substitution is going in
other organizations and the public and governmental sector.

The main reason for doubts of large businesses when choosing an ERP system is the undeniable
advantages of Western systems in simplicity and flexibility when scaling business on a global scale
(to new markets and regions), and until Russian software reaches such a level of localization, large
companies will continue to use Western systems, but from this follows a negative point - many
companies will leave without of support of this solutions.
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Abstract. This paper examines open project competitions as a tool for the development of regional
economic sectors, including the information and communication technologies industry. Popular open
competitions, national awards and brand competitions are described. The need to create a unified
project repository has been identified. It is proposed to introduce such a repository on open
competition portals or in the form of creating a separate website.
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Beenenne

Texnonoruueckoe pasutue B cdepe HUHPOPMAUOHHO-KOMMYHUKALMOHHBIX TEXHOJOTHI
UTPAET KITFOYEBYIO POJIb B 3KOHOMHUYECKOM U COIMAIILHOM Tporpecce peruoHoB. st 3¢ heKTuBHOTO
pasButuss MKT-cexktopa B pervoHax, MOMHMO IIPOYEro, HEOOXOIMMO CO3JaHWUE WU peaTu3aIus
c(hOpMYTUPOBAHHBIX M CTPYKTYPUPOBAHHBIX MPOEKTOB. B 3TOM KOHTEKCTE, OTKPBIThIE KOHKYPCHI
MIPOEKTOB CTAHOBSTCA Bce OoJiee MOMYISIPHBIM HHCTPYMEHTOM Pa3BUTHs SKOHOMHKHU PETHOHOB.

OTKpBITBIE KOHKYPCHI TPOEKTOB MPEIOCTABISIOT BO3MOXHOCTH MPEANPUHUMATEIISIM,
MHHOBAIIMOHHBIM CTapTaraM, UCCJIEeI0BATEIbCKUM OPTaHU3aLMAM U 3aMHTEPECOBAHHBIM I'PaXkJIaHaM
MPEACTaBUTh CBOM WU U TOJYYUTh (DMHAHCOBYIO, KOHCYJIBTAIIMOHHYIO U UHBIE MEPHI MOICPKKH
JUISL UX pealn3aluy. OTH KOHKYPChl 4YacTO OPTraHU3YKOTCS TOCYIapCTBEHHBIMU M YaCTHBIMH
opraHaMu, KOTOPBIE BBIJICIISIOT CPEJCTBA HA MOJICPKKY HHHOBAITUN U Pa3BUTHE YKOHOMHUKH CTPAHBI
WM KOHKPETHBIX pernoHoB. Ha 3acenannu HaOMIOJATENILHOTO COBETa ATEHTCTBA CTPATErHUECKHUX
naunuatuB 15 ssaBaps 2019 rona Ipesunent Poccuiickoit @enepanun Bragumup Bragumuposud
[Tytun 0603HaUMI BaXKHBIN TE€3UC: «HYKHO 000011aTh U aKTUBHO PACIIPOCTPAHATH JTYUIIIUE MPAKTUKH
1 noaxoasl. OHM y HAC €CTh, UX HYKHO TOJIBKO TUPAXUPOBATh, MPUUYEM JIEJIaTh 3TO HACTONYMBO,
BHEJIPATh UX pEalIbHO B KH3Hb» [l] — OTKpBITbIE KOHKYpPCHI MPOEKTOB, B CBOIO OYEpElb,
MpeAHa3HAYEHBI IJIs1 THPKUPOBAHUS TAHHBIX MPAKTHK, UACH U ITOIX0I0B.

Martepuajibl 1 MeTOIbI HCCJIEI0BAHUS

Cpenu OTKPBITBIX KOHKYPCOB TPOEKTOB HamOojee MOMYJSIPHBIME SBISIOTCS: «JIuaepsr
Poccumy», «Cwmapreka», «[IPO®-IT» u «CunpHble waen s HOBOTO BpeMeHu». [lommmo
BBIIIEU3II0)KEHHOTO K OTKPBITHIM KOHKYpCaM IMPOEKTOB MOXHO OTHECTH HAllMOHAJIbHBIE MPEMUU
«Ham Bknan», «Poccust — cTpaHa BO3MOXKHOCTEI» M KOHKYPC pacTyLIUX POCCUNUCKUX OpeH/I0B
«3Hali HalllUX», HO JAHHBIE MEPOIPUATHUS IPEIHA3HAYECHBI JIJIS OMYJISIPU3AIUHU YKE PEaTn30BaHHBIX
Ha TEPPUTOPHUH CTPAHBI IPOEKTOB.

«Jlupeprsr Poccum» — OTKpBITHIN KOHKYpC i pykoBoguTeneil 10 mpoduiibHBIX KaTeropuit
(B TOM umcle M Kareropun «HHOOPMAITMOHHBIC TEXHOJIOTHHY), 00JIaJar0IIUX BBICOKMM YPOBHEM
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pa3BUTHA JUACPCKUX M YIPABIEHYECKMX KAadyeCTB, MPEAOCTABIISIIOIIMM BO3MOXKHOCTD IOJIyYEHUS
I'PaHTOBOM MOJAEPKKU Ha PA3BUTUE NHUIIUATHUB. JJaHHBIM KOHKYPC IPOXOJUT B IIATh 3TAIIOB, B UUCIIE
KOTOPBIX PErHOHAJIBHBIN 3Tall, MPEeIyCMaTPUBAIOLINKI PElICHNEe aKTyaJbHOW MpoOsieMbl CyOBeKTa
KOMaHJIJaMH YYaCTHHMKOB, OKpPYKHOW (uHa1 W cyneppuHal, NPEeANoaraiole BbIIOIHEHUE
3aJlaHuM, MPEACTABISAIONIMX CUMYJSILIMIO peaJIbHBIX yIpaBieHuecKux cutyauuid. B 2023 roay Ha
KOHKYpC nocTynuio 158 995 3asaBok [2].

«Cmapreka» — OTKpPBITBI KOHKYPCHBIM IPOEKT, a TaKXe CEpPBUC IO MOMCKY IPAKTHK B
Pa3IMYHBIX OTPACIAX HKOHOMHKH, NPEJHA3HAYCHHBIX IS PEIICHUS COLUAIbHO-D)KOHOMHYECKUX
3amad. B cmmcke kateropuii KOHKypca OTCYTCTBYIOT WH(OpPMAIlMOHHBIE W KOMMYHUKAIIMOHHBIC
TEXHOJIOTUH, HO TIPY 3TOM MHOTHE MPAKTUKU HANPSIMYIO CBA3aHbI ¢ HU(POBU3ALUEH U BHEAPEHUEM
pemieHnii B cepe HMCKyCCTBEHHOro HHTeUiekTa. CepBUC MpeaHa3HaueH i TpeX KaTeropui
II0JIB30BATEJICH: aBTOPBI, PELUIIMEHTHI U JKCHEPTHL. ABTOPHI NMPAKTHK IMOIY4YarOT BO3MOXKHOCTb
TUPAKUPOBAHUS CBOMX MJIEU U MOJIyYE€HUS PEKOMEHJAIMI OT 3KCIIEPTOB 10 OTpacisiM. PenunueHTs!
[OJTy4aroT BO3MOXHOCTh MCIOJIb30BAHUS MPOBEPEHHBIX MPAKTUK, pa3MEILEHHbIX Ha Iu1atdopme, a
TaKXe BO3MO>KHOCTb COIIPOBOXKICHUS PO ECCHOHATHHBIM HACTABHUKOM IPU BHEAPEHHUU MTPAKTHKH.
JU1g 5KCIepToB CEPBUC NMPEAOCTABIISIET BO3MOXKHOCTD IOBBILICHHUS] KOMIIETEHIIMI U BBICTPAaWBaHUSA
B3aMMOCBSI3€H C TIpecTaBUTeIsIMA Ou3Heca u apTopamu uaei. Ha konerr 2023 roma Ha muatdopme
pasmerieHo 1564 nmpakTUKy, TPOMIEAIIHX OTOOP MO pa3JIuYHBIM HAMpaBJICHUIM [3].

«[TPO®-IT» — HanumonanbHbiii KoHKYpc U T-pemienuil ans pa3auuHbIX BUAOB NPEANPUATUN
U opraHuzauuii, npepoctasiastonmii WT-pazpaboruvkam  Ipe3eHTOBaTb CBOM  MPOEKTHI
MOTEHLMAJIbHBIM 3aKazunkaM. KoHKypc IperocTaBiiieT BO3MOXXHOCTH IOIYJIIPU3ALUN PEIICHUN
JUI UCIOJIb30BaHUS MX B OpraHax IOCyJapCTBEHHOI'O YIPABJICHUS M IPOBOAMTCS Ha €KErOAHOU
ocHoBe. B 2023-2024 rogax KOHKypcC IPOBOAUTCS B 12 HOMUHAIUAX, KOTOPbIE HAIIPSIMYIO CBSI3aHbI
¢ MH(OPMAIIMOHHO-KOMMYHHMKAIUOHHBIMM ~ TEXHOJOTHSIMM W  HMHHOBAaLMAMHU. OKCIEpPTaMH,
OLICHUBAIOIIMMH TPEJCTABIICHHBIE MPOEKTHI, SBISIOTCS NPEACTaBUTENN (heepalbHBIX OpraHoB
BJACTU M PETHOHAIBHBIX OPraHOB BIIACTH, OTBETCTBEHHbIE 3a IM(POBYIO TpaHCHOPMALUIO.
Ha yuactue B konkypce 2023 rona Obuto nogano 328 3asBok u3 62 pernoHos cTpansl [4]. Ha ocHoBe
HAIlMOHAJIBHOIO KOHKYypCa PELICHWH, ¢ LEIbI0 CO3JIaHHA U TUPAKUPOBAHUS PEIICHUMN, HECYIIMX
MPaKTUYECKYIO0 3HAUMMOCTb JUISl pa3BUTHS OTpaciiell 5JKOHOMUKU U MH(OpMAaTU3allUK B PETHOHAX,
MIPOBOJIUTCS €XeroHbIi Bcepoccuiickuit popym «I[TPOD-IT» [5].

«CuibHbIE WJEU IS HOBOTO BPEMEHH» — KOHKYPC IMPOEKTOB, Mpenojaraioimuii oroop
1000 u 100 nmyymux uaed ¥ MPOEKTOB A MX JEMOHCTpAIMM PYKOBOJCTBY CTPaHBI C LENbIO
MOAJICPKKH UJIEH, MPEIOCTABIISIIOIINX HOBbIE BOZMOKHOCTH JJIs pa3BUTUSA SKOHOMHKHN Poccuiickoit
Oenepauyn. [loMuMo npodnMx KaTeropuil JaHHBIA KOHKYpPC INPEATNOJIAracT pasMEIleHue HAeH U
IIPOEKTOB B c(epe SKOHOMHUKH JAHHBIX, HU(POBBIX PEUIEHHH M TEXHOJOTHYECKOTO Pa3BUTHSL.
ABTOpBI Jy4IIMX HIEH, TOMHUMO MAapKETHUHTOBBIX IPEUMYLIECTB, IOJY4YalOT KadyeCTBEHHYIO
00paTHYIO CBSI3b OT SKCIEPTOB, BO3MOKHOCTh Y4acTHsI B IpOrpaMMax aKcesepaliu, CONpOBOXKIEHUE
uel U coleiCTBIE B yCTPAHEHUH a]MUHUCTPATUBHBIX OapbepoB NP BHEAPEHUH [6)].

HanmonaneHple NmpeMHMM U KOHKYPCHl PEAM30BAHHBIX IPOEKTOB TAaKKe IPEICTABIISIOT
LIEHHOCTH Ul NomyJsipu3anuu oteduecTBeHHbIX KT -penennii Ha TEppuTOpUM CTPaHBbI.

Hammonanbhas npemust «Ham Bkian» mnpeacTaBisier coO0OMl mpemMHio Ui MpeacTaBuUTenen
On3Heca 1 HEKOMMEPUECKUX OpraHU3alMi 32 JOCTH)KEHHE HALMOHATIBHBIX LIEJIeH CTPpaHbI M pean3aliuio
HaIMOHATLHBIX MPOeKTOB. B cezone 2023-2024 roxa Ha nmpemun ObUTO MpeicTaBiieHo 632 3asBkw [7].

HanmonaneHas npemust «Poccust — cTpaHa BO3MOKHOCTEW» — IpeMus I TpaxaaH Poccuiickon
®denepaiuy, KOTOpble CBOMMH ACUCTBUSMH M MPOEKTAMU OKa3bIBAIOT IMOJIOKUTEIHHOE BIUSHHE Ha
paznuuHble chepbl KU3HU B cTpaHe. [ yyactus B npemuu noaaHo 6onee 600 3asBok [8].

Konkype pactymmx poccuiickux OpeHAOB «3Hail HalumxX» peajau3yercs B paMkax (opyma
«CuWIIbHBIE HJIEW NI HOBOT'O BPEMEHM» M IpPEAHA3HAUYEH AJI MOIMYJSAPU3ALNUNA OTEYECTBEHHBIX
OpeHZ0B B MSITH HOMMHALMAX, OJHOM M3 KOTOPBIX SBISETCS HOMHUHAIUS «UH(POPMAIMOHHbBIE
texHosorumn». [1o urory 2023 rona Ha KoHKYpc Ob110 Iogano 6onee 900 3asBok [9].
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PesyabTaTsl

Bel11en310keHHbIE MEPOIIPUATHS MTO3BOJISIIOT MOJYYUTh NMOAAEPKKY IIPOEKTOB, HO XpPaHEHUE
MPAKTUK, MPOEKTOB U HJEH B Pa3pO3HEHHBIX MCTOYHUKAX CHMXKAeT 3()h(PEeKTUBHOCTH MOMBITOK MX
HOMYJIAPU3ALMY CPEAU IIpeJcTaBuTeIel On3Heca U 00IIeCTBEHHOCTH.

1o MHEHHMIO aBTOPA, ISl pELIEHUS JaHHOH IPOOIJIEeMBbI M KOHCOJIHMIAIIMY WH(POPMAIIMK OTKPBITHIX
KOHKYPCOB, HALIMOHAJIBHBIX MPEMHUM U MPOYMX KOHKYPCOB, B TOM YHCIIE€ B YAaCTH MH(POPMALIMOHHO-
KOMMYHUKAIIMOHHBIX TEXHOJOTWH, HEOOXOIMMO BHEIPEHUE EIUHOTO PETO3UTOPUSl IPAKTHK,
IPOoeKTOB U uze. Co3raHue perno3suTOpys BO3MOKHO, KaK Ha OJTHOM U3 ITOPTAJIOB BBIICU3JI0KEHHbBIX
OTKPBITBIX KOHKYPCOB, TaK U C CO3JJaHUEM OTJICJIbHOTO CaiiTa, XpaHSIIEro B ce0e CChUIKU Ha MPOSKTHI
KOHKPETHOI0 KOHKYpCa WJIM MOJIy4arollero MH(opMaluioo yepe3 NporpaMMHbIA HHTepdec caliToB
(API]). BHenpenue eAMHOTO peno3UTOPUS UMEET HECKOJIBKO MPEUMYIIIECTB.

Bo-nepBbIX, 3TO yOpOCTUT AOCTYN K MHGOpMAalMKM O IMPOEKTax M UAEsIX, cAelaB ee Oosee
yIO0OHOW JUIsl M3yYeHUS M HCIIOJIb30BaHMs. BO-BTOPBIX, TAKOH PEMO3UTOPHUN IMTOMOXKET YIY4YIIUTh
IIPO3PAaYHOCTh U OTKPBITOCTh IIPEJOCTABIAEMBIX Ha KOHKYPCHl M IIPEMHUHM PELICHWM, 4YTO
IIOCIOCOOCTBYET JOBEPUIO CO CTOPOHBI YYAaCTHHKOB U OOLIECTBEHHOCTH. B-TpeTbux, co3maHue
€IMHOTO PENO3UTOPHUS YHPOCTUT OOMEH ONBITOM M IepeAayy 3HaHUH MeXIy Y4YaCTHUKaMH
Pa3JIMYHBIX KOHKYPCOB U IIPEMUM.

3akiroueHne

Takum  0o0pa3oMm,  TEXHOJIOIMYECKOE  pa3BUTHEC B o0jactd  UHGOPMAIMOHHO-
KOMMYHI/IKaIII/IOHHI)IX TGXHOJIOI‘I/II\/JI UMECT OFpOMHOG 3HAYCHHUC OJISI DKOHOMHUUYCCKOIo 1 COIMUAJIbBHOIO
nporpecca peruoHoB. OTKPBIThIE KOHKYPCHI MPOEKTOB MIPAarOT BakHYIO poib B pazsutuu MKT-
CGKTOpa, HpeI[OCTaBJIFIFI BO3MOXHOCTH HpeI[HpI/IHI/IMaTeJISIM, CTapTaHaM U HUCCIICOA0BATCIbCKUM
OpraHu3alysIM MPeICTaBUTh CBOM WJEH W TMONYYUTh MOJICPKKY Ans ux peanuszanuu. OnHaKoO,
CymiecTByeT mpoOiemMa XpaHEHUs Pa3pO3HCHHBIX INPAKTHK, MPOSKTOB W HJEH, YTO CHIIKACT
3¢ GEKTUBHOCTD UX TONyJspu3anuu. [IpencraBieHHy0 MpoOieMy BO3MOXHO PELIUTh MTPH MTOMOIIN
BHEAPEHHSI €JMHOTO PEIO3UTOPHSI, KOTOPBI MO3BOJIUT cOOpaTh HHPOPMAIIHIO O TIPOCKTAX U HICSX,
cenaTh ee AOCTYIMHON U YAOOHOU JIJIs M3YYEHHUS, a TAKKe YIYUIIUTh MPO3PAYHOCTh U OTKPHITOCTh
pemeHHﬁ, Hpe)ICTaBJ'IeHHI)IX Ha KOHKprBI nu HpeMI/II/I.
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Comparative analysis of the economic efficiency of higher education in Russia and Armenia
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Abstract. The article is devoted to a comparative analysis of the higher education systems of Russia
and Armenia. The relevance of this article is determined by the need to identify differences in the
higher education systems of the above-mentioned countries for further possible improvement of the
quality of education, as well as to reflect in it the discrepancy in the meanings of lexemes in the
studied linguistic cultures.

Key words: high education, investments, budgeting, economic efficiency

BBenenne

Bricmiee o0pa3oBaHue SBISETCS OJHUM U3 KIIIOYEBBIX (PAaKTOPOB OOIECTBA, BIMSIONIMM Ha
HKOHOMMYECKOE OJIar0COCTOSTHUE U KOHKYPEHTOCTIOCOOHOCTH cTpaH. B PO u Apmenuu 3a nocneaHue
5 ner ObUIO BBIICTICHO 3HAYUTEIHFHOE KOJMYECTBO OIO/KETHBIX CPEACTB Ha BHICIIEE 0Opa3oBaHME,
oxoino 16 % BBII B P® u 2,5 % BBII B Apmenuu. 3¢ hekTUBHOCTh pacxo10BaHusl OFOIKETHBIX
CPEICTB OLIEHHMBAETCS JKCIEepTaMHu Kak HHU3Kas. Llenapio HacToslero uccieaoBaHUs SIBISETCS
CpPaBHHUTEJbHBINA aHAIHU3 YKOHOMUYECKOU 3(h(HEKTUBHOCTH OIOPKETHBIX PACXOJIOB HA IIETTU BBICIIETO
oOpa3zoBanus B PO u B ApmeHuu.

JKCIepUMEHTAJIbHAS YaCTh

B Poccun OropkeTHble pacxoibl Ha 00pa3oBaHHE 3HAYUTENBHO IPEBBIIIAIOT YPOBEHb
aHAJIOTUYHBIX pacxofoB B ApmeHuu. OnHako, 3(()EeKTUBHOCTh HCIOIb30BAaHUS 3TUX CPEICTB
SBIISICTCS HEIOCTATOYHOH M3-3a He((EKTUBHOTO yrnpanieHuss UMu. B ApMenun ¢puHaHcupoBaHUe
CHUCTEMBI BBICHIETO O00pa30BaHUSl OCTaeTCsl Ha HHU3KOM YPOBHE, YTO BIHMSET Ha KayecTBO
oOpa3zoBaTenbHbIX Mporpamm. OjHako, HeoO6xomumMo oTMeTHTh, uto ¢ 2018-ro rona
(vHaHCHpOBaHUE HAYKH B ApPMEHHMH YBEIMYMIIOCH Oojiee 4eM B TpPU pasza. DTH JaHHBIC ObUIH
03BYYEHBI Ha COBEIIAHNU B KOMUTETE MO BhICIIEMY 00pa30BaHMIO U HAYKE PECIyOJINKH.

B Apmenuu B Teuenue 4 net OakanaBpuara M 2 JIET MarucTpaTypbl CTYACHT 0053aH HAOpaTh
coorBercTBeHHO 240 u 120 kpeautHbeix eaunul. B Poccun kpeautHas cucrema Gonee rudkas, B
y4eOHBIX IUIaHaX U B TUIUIOMAaX OTPa)KaroTCs KakK 3aueTHbIC €AMHUIIBI, TaK U Y4eOHBIE Yachl.

Jpyrum ¢GakTopoM, OKa3bIBAIOIIMM BIHMSHHE HAa CHCTEMY BBICIIEIO 0Opa3oBaHHUs, SBISETCS
O0ayuIbHO - pedTHHroBas cucreMa oueHuBanus (Tabnuma 1). Kak u3BectHO, 01HOM M3 BakKHEHUIINX
npoOJeM COBPEMEHHOH MEeJIarorukd M METOJUKU OOYYeHHUs BBICTYHNAeT KOHTPOJb Y4allluXcs U
OIl€HKA UX 3HAHUIL.
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Tabauya 1
bannvno-peiimunzosas Cucmema oyenusanus 6 Apmenuu u 6 Poccuu. Hemounux: URL:
https://www.panorama.am/ru/

bannsl PA Poccus Apmenus
95-100 OTnan4HO-5 A(5+)
86-94 B (5)
69-65 Xoporo-4 C@4)
61-68 VY 10BJIETBOPUTEIILHO-3 D(3+)
51-60 E(3)
31-50 HeynosnerBopurenbHo-2 FX(2+)
0-30 F(2)

B Poccuu mpucyTCcTBYeT HIMPOKHI CHEKTp 00pa3oBaTeIbHBIX MPOrpaMM, OJHAKO MHOTHE U3
HUX TpeOyloT MOAEpPHM3allMM U aKTyanu3anuu. B kadectBe mpumepa Obu1 paccmorpen TITY.
Pe3ynpTaThl  aHAJIUTUYECKOIO  MCCIIEJOBAHUS  HAy4YHO-MCCIENOBATEIbCKOW  J1abopaTopuu
IPUKIAQJAHOTO aHanu3a OonblMX AaHHbIX TI'Y momoraroT By3aM YIYYIIUTb CBOKO paboTy B
uHTepecax cryneHToB. Ilo pesyapTaraMm HCClIeNOBaHMsS BBLICHWIOCH, 4YTO IIOJABIISIOLICE
OOJIBIIMHCTBO BBITYCKHUKOB — Oosiee 95 % — B LeNOM MOJOXHUTEIBHO OLEHHBAIOT KauecTBO
00pa3oBaHMsl, TOIYYEHHOTO B CBOMX By3aX. [Ipy 3TOM aBTOPHI YETBEPTH TAKMX OT3BIBOB OTKPOBEHHO
XBaJIAT AJbMa-Marep.

50
50
40
30
20

10

. | -

Bcero WMHOCTpaHLbI Mpoaonxunm PaGoTatoT He OTBETUM
oByueHue

w2023 2022 2021 2020

Puc. 1. IMoxasamenu pesynomamos onpoca evinycknuxos 6axanraspuama TI'Y no nanpaenenuio « IKonomuxa.
Hcemounux: Cocmasneno asmopom no dannvim Ilenmpa kapvepor UOM TI'Y. Times New Roman, 10 Pt, Italic

Pe3yabTaTsl

PesynpTaThl onpoca CBUAETENBCTBYIOT O TOM, 4TO Oosblie 25 % TpynoycTpauBaroTCs Ha
paboTy yxke mocie OakalaBpuaTa, TaKK€ CTOUT OTMETUTbh 3HAYUTENbHYIO JOJIIO0 BBITYCKHUKOB,
KeJarIIUX MPOJOJKUTE cBoe oOydyeHue B TI'Y, 4To cBHIETENbCTBYET 00 YIOBIETBOPEHHOCTHU
BBIITYCKHUKOB Kaue€CTBOM 00pa30BaHUS.

Kpome nonm TpynoycTpoeHHBIX BBITYCKHMKOB BY3a, nms oueHku kauecTBa oOpa3zoBaHUs
HCIIOJIB30BAJIMCh TAaKOW MOKa3arenb, Kak «JlosnpHOCTh K BY3y», oTpakarommii OTHONIEHHE K
YHHUBEPCUTETY U €r0 PYKOBOJCTBY. ABTOPBI HCCIENOBAaHUS OTMEYAIOT, YTO 3Ta KAaTEropus AAeT
MMOHMMAaHHUE TOTO, KaK CTYJIEHThl B IIEJIOM OLEHUBAIOT KAauecTBO OOpa30BaHUS M OpraHU3aIUIO
yuebHoro mporuecca. [1].

B ocHOBHOM OT3bIBBI coepxkar HHpopMaluio no kateropun «OOpa3zoBaTenbHas U HAYYHO-
uccnenoBaTenbekas aesTeabHocTh — 40 %, B 21 % 0T3BIBOB coziepkaTcst COOOIIECHHS O JIOSUIbHOCTH
K BY3Y, B 15 % — ynomunanus o6 uappactpykrype, B 10 % — 06 aIMUHUCTPAaTUBHO J1€ATENBHOCTH,
B 8 % — 0 (pUHAHCOBO-3KOHOMHYECKUX aCHEKTaX JAEATENIbHOCTH BY30B, B 6 % — 0 BHeydeOHOMU
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nestenbHOCTH. [Ipu aToM B 2020 rony, B mepruoj NaHAEeMUN KOpOHaBUpYyca U Hadyajla OrpaHUYEHUN
B BY3ax, HaOJI0JaeTCsl JIOKAIbHBINA BCIIECK OOIIEro KOJIMYECTBA OT3HIBOB U 0oJiee 4eM JIBYKpaTHOE
YBEJIMUEHHE KOJIMUYECTBA OT3BIBOB 0 KaTteropuu «O0pa3oBareiabHas U HAyYHO-UCCIIE0BATEIbCKas
JesITeIbHOCTRY [2].

B Apmenun Ha xonen 2014 rojga 4ucIeHHOCTh BCEX aCIUPAHTOB cocTaBiisia 1223 yenosek, a
B 2018 r. — 985 uenorek. OOmIee YMCIO acCIUPAHTOB CHU3WIOCH Ha 235 yenoBek. [Ipomomkaercs
CYILIECTBEHHO YMEHbBIIATHCS MpueM acnupanToB: eciau B 2014 r. — 321, to B 2018 r. — 248. IIpuem
ymenbmuics Ha 71 denoBek. Ecnmu B 2014 1. m3 oOmiero BhIMycKa 3alllUTHIN JTUCCEPTAIUIO
138 acniupanTos, To yxke B 2018 1. — 107, u3 HUX B BhICIINX Y4eOHBIX 3aBefeHusx B 2014 r. — 109, a
B 2018 1. — 311. O1n uudper TakKe CBUIETEILCTBYIOT 00 OTCYTCTBUU (h(PEKTUBHON MOTUTHKU B
cdepe noAroToBKe KaJapoB BhICIICH KBaTH(DUKAIMK, pa3BUTHS HAYKH U HHHOBAIMid. [3].

ITo nanubm Times Higher Education B pefitunre 2020 r. u3 10 1ydmux yHUBEPCUTETOB B MUPE
7 — amepukanckue, u3 200 myumux — 60 Toxke amepukaHckue. B To Bpems, korga cucrema 1o
By30BcKkoro oOpazoBanus CIIIA Owuta He camoit myumeir B Mmupe. 3a 2018—2019 yueGHbIN ro1 B
CHIA yuwiucb 1 095 299 crynenToB — mHOCTpaHLeB. B ApMeHMM MHOCTpaHHBIE yyaliuecs B
CHCTEMeE JIOBY30BCKOT'O 00pa30BaHUs B OCHOBHOM Y4aTcsi B pOCCHIICKOM KoJuleke npu EpeBanckom
¢mmmane Poccuiickoro sxoHomuueckoro yHusepcurera uMm. ['.B. IlnexanoBa. OgHako oOy4yeHue
BEJETCSl HCKIIOYUTENBHO Ha IUIATHOM OCHOBE, M A3TOT (haKT CBUACTEIBCTBYET 00 H3AEpIKKaX
roCy/1apCTBEHHOI'O MBIIJIEHUS Y PYKOBOAMUTENEH cucTeM oOpa3oBaHMsI U HAyKH, Kak B ApMEHUH, TaK
u Poccuu. [4].

Hecmotpst Ha 3TH M Jpyrue OTIMuus, B LEIOM IpeodsiajaeT TEHASHUUS K CONMKEHUIO U
MHTETpaI CUCTEM BBICIIET0 00pa3oBanusa Poccun u ApMeHuu, 4To 00yCIOBIUBAETCS B OCHOBHOM
r7100aIbHBIMHU ITPOOJIEMaMK BEDKUBAHHUS U MHTETPALIMOHHBIMH MpoIieccaMu B chepe SIKOHOMUKH. [ 5].

Jlia ynydiieHus: SJKOHOMUYECKOH 3(pPEeKTUBHOCTU cUCTeM BbIcuiero obpazoBanusi B Poccun
HEOOXOJMMO YIIYUYIIMTh MEXaHWU3MBbl KOHTPOJII 33 WCIOJIb30BAHWEM OIOJKETHBIX CPEJICTB,
MOJIEpPHU3UPOBATh 00pa3oBaTeNbHBIE MPOrpaMMbl U  aKTHBU3UPOBATH B3aUMOJCHCTBHE C
paboroxarensmu. [Ipexe Bcero, KOMMEpIUAIN3M BBICIIEro 00pa3oBaHus HE TOJDKEH 00€CIIEHIBATD
CHCTEMY OTHOUIEHHH OOyYeHHUs M BOCIMTaHHs, OOpa3yroIlMX BBICHIYIO MIKONYy. Takke CTOUT
o0paTuTh BHHMaHUE HAa HEOOXOJUMOCTb MEPECMOTpa BXOJIHBIX OapbepoB Il AOUTYpPHUEHTOB,
pe3yabTaTOM KOTOPOT'O JOJDKHO CTaTh OoJiee pallMoHaIbHOE HACKIILIEHHE PhIHKA KaJpaMH € BBICIIUM
oOpa3oBaHueM. B  mpoTuBHOM  ciydae, pOCT MAacCOBOCTH  BBICIIErO  0Opa3oBaHUA,
COMPOBOXIAIOIIUICS POCTOM JIOXOI0B, OY/IeT HEN30eKHO BECTH K CHIIKEHHIO ero KadecTna [2].

3akioyenue
Henocratounas 3QQexkTuBHOCTh OIOPKETHBIX pacXoJOoB Ha BhICcIIee 00pa3oBaHUE B
aHAJIM3MPYEMBIX CTpaHaX CBs3aHa C HEIOCTHIKEHHEM LIEJEBBIX MOKa3aTellel 10 TPyAOyCTPOUCTBY
BBIIIYCKHUKOB U pabOTON MO CHEIUaJIbHOCTH. DTO 3HAUMMBbIE MapaMeTpbl MO0 HACBIIIEHUIO PbIHKA
TpyZAa KaJpaMu ONpeielIeHHON KBAIN(UKALUMK U Pe3yIbTaTUBHOCTU MCHOJIb30BAHUS OIOIKETHBIX
CPEACTB.
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Abstract. This paper tests the hypothesis of whether a higher management fee guarantees higher
returns. Also, the net yield of the open-end mutual fund is compared with the performance of the
benchmark. The purpose of the article is to form an approach to a more rational choice of an open-
end mutual fund at the initial stage of choosing a fund by a private investor.

Key words: mutual funds, management fee, net yield, benchmark.

BBenenne

[TaeBrie mHBecTuMoHHBIE (oHIBI (Hanee [T Db1) ABASAIOTCS 3HAYUMBIMH JJISI SKOHOMHKH
CTpaHbl HHCTPYMEHTAMU U CIIOCOOCTBYIOT MEPETOKY HAKOIUIEHHBIX COEpEeKEHHH JT0MOXO3SHCTB B
HSKOHOMHUKY. YTIpaBISAIOMUN GOHAAa CTPEMUTCS cHOPMUPOBATH U YIPABIATH MOPTHEIEM OTKPBITOTO
[MN®a Tak, yToOBl KOXOAHOCTH (hoHIA omepexana OeHuMapk. MH(ppacTpyKkTypHas KOMHUCCHS 3a
yrpasieHue noprdenaemM u opranuzanuio nearenbHoctd [1da ynnaunBaeTcs e€XerogHo U pa3Mep
9TOW KOMHUCCHUM YYTE€H B PACUETHOW CTOMMOCTH Masg. OTAENbHO YyIUIaYMBAECTCsI KOMHUCCUS 32
puoOpeTeHne M MoramieHue naeB. AKTyaJbHOCTb 3aKJII0YaeTcs B HEOOXOJIMMOCTH IOKa3aTh
YaCTHBIM MHBECTOPaM, YTO BHIOOp OMTHMABHOTO (OHJA 3aKJIFOUAETCS HE CTOJBKO B IOKa3arelne
BaJIOBOM JTOXOAHOCTH ()OHJIAa, HO B YHCTOH JOXOJIHOCTHU, KOTOPYIO IO UTOTY IMOJy4aeT UHBECTOP.
Kak BepHo oTrmermn B cBoeM wuccienoBanuu A.E. AGpamoB c¢ coaBTopamu, 3(deKTHBHOCTH
MeHeKkepoB (oHIa Hu3MepsieTcs oOme WM BajJoBOM JTOXOAHOCTHIO (POHIOB, HO HHBECTOPHI
HOJIy4YaloT YUCTYIO JOXOAHOCTH [1]. UrcTast TOXOMHOCTh MOKa3bIBaeT CKOJIBKO WHBECTOP MOJYUHT,
YIUIaTUB BCE KOMUCCHH, BKJIIOUasi KOMUCCHH 3a IPUOOPETEHUE U MoraieHue naes. IMeHHO 4YucTyro
JOXOJJHOCTb MHBECTOPY CTOMT CpPaBHUBAaTh C JOXOAHOCTbIO OE€HUMapka, B MHOM Cllyyae, CTOMT
MIPUCMOTpPETbCS K OUpkKeBbIM (DoHAAM, y KOTOPBIX oOmIas KomHccus coctaBiser MeHee 1 %.
KomMuccus 3a ynpasieHue siBIsIeTCss OCHOBHOM CTaTbEM pacxXo/10B, OHA BIMSAET HA Pa3MEP CTOUMOCTH
nasi ¥, Kak clieicCTBHe, OyIylIyI0 JOXOJAHOCTb, YINIAUMBAETCS 3a ONBIT U podhecCHoHabHbIE 3HAHUS
YIIPaBIISAIOLIET0, 32 YMEHUE HMBEIUPOBATh PUCKU U CTpEMIIEHHE OOOTHaTh PBIHOK. Y 10000
paloOHaIbHOTO MHBECTOPA BO3HUKAET BOIPOC: OMNpaBlIaHa JU Oosee BBICOKAs KOMHCCUS 3a
YIPABICHUE COOTBETCTBYIOLUMHU PE3YJIBTATAMU YHUCTOM JOXOJHOCTH, OTBET Ha 3TOT BOIPOC U
SIBJISIETCS LIETIBIO UCCIENOBAaHMS. B CBA3M C 3TUM BBIIBUHEM M PACCMOTPUM CIIEIYIOLIYIO THIIOTE3Y:
Oosiee BBICOKass KOMHUCCHS 3a yIpaBiieHHE (DOHIOM MOXKET 00ecHeuuTh 0ojiee BBHICOKYIO UHCTYIO
JOXOJTHOCThH (pOHAA.

MaTepnamﬂ U METOABbI UCCJICAOBAHUSA

OCHOBHBIMU MaTepUaJIaMHU SBJISIFOTCSI CTATUCTUYECKUE JAHHBIE U TPYAbl POCCUMCKUX aBTOPOB.
Metonamu KcClIeTIOBaHUS SBISIIOTCS: aHAIN3, 0000ITIEHUE, ITATUPOBAHHUE.
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PesyabTaTsl

B kadecTBe ucciemyeMoi COBOKYMHOCTH ObUTO B35TO 6 OTKPHITHIX [IMDoB akimii, KOTOphIE
npencrasicHbl B Tabmuie 1, mockonbKy ¢ Hadana ¢popmupoBanus B Hadaie 2000-X U 1o HACTOSIIHIA
MOMEHT BpeMeHH, (DOH/IbI MOKA3BIBAIOT XOPOILYIO JOXOIHOCTD, B I[EJIOM OIEPEKAIOIIYI0 OeHUMAapK
— uHAeKC Mocoupxu. [laHHBIE IO CTOMMOCTH TlaeB ObUTH B3ATHI 3a mepuoa ¢ 2007 mo 2023 1r. ¢
caiitoB MocOupxka u InvestFunds [2, 3], manee Obuta paccuynTaHa JOXOJHOCTh 3a KaXKAbIH U3
PacCMOTPEHHBIX TO0B, KAaK COOTHOIICHHUE PA3HOCTH CTOMMOCTH T1asi Ha KOHEI] IEPUOAa M CTOUMOCTH
rasi Ha Hayaso Mmepuoja K CTOMMOCTH Ias Ha Ha4ajo Mepuoja, U CpeaHssi KOMUCCHS 3a yIpaBJIeHHE
o ¢ouam. [lanHble A aHanM3a npeacrasieHsl B Tabmuie 1.
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Tabnuya 1
Cso0Hnbie OaHmble 0151 aHAIU3A
[epsas - Anbda Tasnpombar Cpennsis
OTKpeITHE DoHp BKF KarmuTan - | AtoH - [letp - Akin KOMHUCCHS 32
[epuon . Poccuiickne (AAA
aKIn poceuiickux J— mukBuaHble | CTONBIMH Vrpasienue yIpaBieHHE
aKIui aKINN Kannranom) ¢donmamu
X1 X2 X3 X4 X5 X6 Y
2007 21,57 8,60 14,75 4,81 22,04 12,20 2,93
2008 -51,49 -69,14 -58,79 -67,84 -53,25 -58,94 2,93
2009 104,75 148,60 126,09 157,91 99,85 118,88 2,93
2010 10,38 16,50 20,77 15,29 30,23 14,21 2,93
2011 -22,90 -29,06 -21,35 -25,09 -17,72 -17,54 3,10
2012 -9,95 -1,52 -0,50 1,79 -3,15 -1,02 3,10
2013 -0,84 0,42 0,27 4,28 4,66 4,04 3,10
2014 -5,21 -15,66 -1,54 37,07 4,31 3,93 3,25
2015 0,67 10,43 9,21 2,27 2,17 9,15 3,25
2016 43,82 26,64 27,61 19,84 30,67 24,99 3,28
2017 1,35 -3,32 -2,08 -1,74 0,19 -4,55 3,28
2018 -1,68 2,29 5,34 11,37 6,72 3,42 3,28
2019 22,36 28,51 26,33 22,96 22,56 27,14 3,28
2020 11,26 3,84 9,87 7,80 5,95 9,75 3,43
2021 19,95 13,63 24,97 19,41 21,44 13,86 3,53
2022 -34,02 -36,76 -29,51 -36,81 -35,66 -35,02 3,53
2023 48,36 52,31 50,26 55,14 47,43 38,68 3,62
[[anee ObLIH HCCIICOOBAHbl CBsA3M BJIIMAHUA (l)aKTOPHBIX MEPEMCHHBIX X1 — X6 Ha

Pe3yabTaTUBHYIO MTEPEMEHHYIO Y 1 ObliIa IIOCTPOCHA KOppesaiioHHas MaTpuiia (cMm. Tadmuiy 2).

Tabnuya 2
Koppenayuonnas mampuya
X1 X2 X3 X4 X5 X6 Y
X1 1
X2 0,9683 1
X3 0,978262 0,994248 1
X4 0,926858 0,957271 0,965965 1
X5 0,978834 0,968662 0,983577 0,9465 1
X6 0,970939 0,990352 0,993175 0,974078 0,977812 1
Y 0,003373 -0,05695 -0,02135 -0,04413 -0,06083 -0,06966 1
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MBbI BUIUM, YTO CBSI3b MEKAY pe3yIbTaTHBHOM MEPEMEHHON Y U (PaKTOPHBIMU TIEPEMEHHBIMU
X1 — X6 otcyrcTByer. J[ist ”HBECTOpA OTCYTCTBHE B3aMMOCBSI3M MEX/Ty KOMUCCHEH 3a YIIpaBJICHUE U
JOXOJHOCTBIO, BaKHBIN aCIeKT, MOCKOJIbKY KOMHUCCHS 3a YIPaBJIeHUE — 3TO CBOETO Poja Iuiara 3a
PHCK, KOTOpYIO OepeT Ha celsi yNpaBisIOImUN C [eIbio oOecrieueHust OOJIbIICH JTOXOMHOCTH U
Ka4eCTBEHHOI'0 HUBEIMPOBAHUS PUCKOB B pebasiancupoBke moptdens. Ecmu oOpatutbes k Tabuuie
1, TO MOXHO YBHIIETh, YTO B HEKOTOPBIC MEPUOJBI JOXOJHOCTh (OHAA ObLIa OTPHUIATEIBHOM, ITO
CBSI3aHO C PSAJOM SKOHOMHYECKUX M TIOJIUTHYCCKHX IMPHYMH (MHUPOBOM KpPU3UC U OOOCTpEHHUE
TeONOJIUTUYCCKON 00cTaHOBKH). CpemHsisi TOAOBas KOMHUCCHS 3a YIPaBICHHE HAa TOPU30HTE
paccMaTpuBaeMoro nepuoja coctasisiet 3,22 %, 3T0 TOBOJIBHO MHOTO, YYUTHIBAs TO, YTO 3Ta IUIaTa
He Bcerja Obuia ompaBaaHa. Takum o0pa3oM, KOPPESIIMOHHAS MaTpHIla MOKa3aya, YTO BhICOKAs
KOMHMCCHS 32 YIIPABJICHUE HE BEJICT K COOTBETCTBYIOIEH JOXOIHOCTH, TIO3TOMY HHBECTOPY HE CTOUT
paccMaTpuBaTh BHICOKYIO KOMECCHIO 32 YITPaBIICHHE, KaK HEKYIO TapaHTHIO BRICOKOM TOXOTHOCTH U
0oJiee 0OCO3HAHHO MOJXOANUTH K BBIOOPY (oHIA.

Tenepp paccmoTpuM Ha Puc. 1 kak 4ucTasi JOXOAHOCTH (BaloBasi JOXOJHOCTh 32 BBIYETOM
CpenHel KOMHCCUH 3a mpuoOpeTeHue u noramenue B pasmepe 3,32 % [3] mo paccmatpuBaeMbiM
dhongam) BeneT ce0si OTHOCUTEIIBHO OEHYMapKa.

200,00
150,00

100,00

50,00

2009 2010 2015 2016 2017 2018 2019 2020 2021 2023

- 50,00

- 100,00

e OTKPBITHE AKLMM MNepsan - PoHA POCCUMHACKMX Ak

BKC PoccuiiCKue akumm Anbda KanuTan - TMKBMLHbBIE aKLMK
e ATOH - NETP CTOMBINAH e [ A3[IPOMBAHK - AKLLWMM (AAA YnpasneHue Kanutanom)
| AHAEKC MoOCBHPIKU (IMOEX)

Puc. 1. Quemas 0oxoonocme ¢ponoos u unoexca Mocoupoicu 3a 2007-2023 2.

Kak BuauMm u3 rpaguka, yucras JTOXOJHOCTh Ha paccMaTpUBAEMOM IEpHOJE JHIIb IO
HEKOTOphIM (oHIaM onepexaeT OeHuMapk. Ha naHHOM 3Tame HMHBECTOPY CTOMT 3aayMarhbes,
MHBECTUPOBATh JIU B paccMaTpuBaemble (OHIBI WIM MHBbIE, WK ke paccMoTpeTh BII®DeI, rae
KOMUCCHS B pa3bl MEHBIIIE, a JIOXOJHOCTh CIEAYIOT 3a IOXOJAHOCTBIO HHAEKCA.

3akiarouenne

Taxum oOpa3om, Goree BbICOKass KOMUCCHS 3a yIIPaBICHHUE HE SBISETCS TapaHTOM ONECTSIINX
PE3YIIETATOB, IOATOMY JIFOOOMY UHBECTOPY, TIPEK/IE YeM PEITUTHLCS MHBECTHPOBATh B TOT WJIM HHOM
oTkpbIThId [TU®D, crouT 00paTuTh BHUMAHHE Ha PsI/i ACTEKTOB: pa3Mep BCEX KOMUCCHI; YUCTYIO
JIOXOJHOCTh M JJOXOJAHOCTh OeHuMapka. [IpuaepxuBasch gaxke TaKOro BEPXHEYPOBHEBOTO MOAXO/a
K aHanu3y (POHIO0B, YACTHBII HHBECTOP CMOKET MIPUHITH 0OOCHOBAaHHOE PEelIeHHe B BBIOOpE QOHA.
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Abstract. Globalization processes in the auto industry of developing countries were influenced not
only by changes in trade and investment policies and the globalization strategies of leading
companies, but also by changes within auto industry value chains themselves, this paper focuses on
how global value chain works in auto industry.

Key words:global value chain, auto industry.

Introduction

The automotive industry plays a pivotal role in the global economy, encompassing a complex
network of suppliers, manufacturers, and distributors. Global value chain analysis in this sector
involves examining the interconnected processes that span from raw material extraction to final
vehicle assembly and distribution. This analysis is crucial for understanding the industry's dynamics,
identifying efficiencies, and pinpointing potential bottlenecks. By tracing the flow of value through
the automotive supply chain, stakeholders can gain valuable insights into the sector's economic,
environmental, and social impacts.

Research method
This analysis used literature review and data collection to help readers to understand the global
value chain in automotive industry.

Results

Globalization processes in the auto industry of developing countries were influenced not only
by changes in trade and investment policies and the globalization strategies of leading companies, but
also by changes within auto industry value chains themselves. It is particularly concerned with the
following selected countries and regions including China, India, Mexico, four countries of the
Association of Southeast Asian Nations (ASEAN) (viz. Indonesia, Malaysia, Thailand and the
Philippines), Argentina, Brazil, and countries in Central Europe (Czech Republic, Hungary and
Poland).

In the 1990s the global auto industry underwent some changes, with the rapid growth in sales
and production which came largely from the emerging markets rather than the Triad regions (North
America, the European Union and Japan). However, for some of these markets the downturn that
followed was substantial and prolonged. The emergence of regional production systems resulted in
regional integration. This created opportunities for industrial upgrading in developing countries with
links to one of the Triad regions, where a major part of production still takes place.

The relationship between assemblers and suppliers has changed. There is a growing preference
for using the same suppliers in different locations (follow sourcing), which limits the possibilities for
component supply by local producers in developing countries. However, opportunities in second-tier
sourcing, where a global reach is not required, do exist. Developing countries can increase the
possibility of integration into the global value chains of transnational automotive companies by
opening up their domestic markets.

The automotive industry is neither fully global, consisting of a set of linked, specialized clusters,
nor tied to the narrow geography of nation states or specific localities, as is the case for some cultural
and service industries. Global integration has advanced as firms have sought to leverage engineering
effort across products sold in multiple end markets. And, as suppliers have taken on a larger role in
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design, they have established their own design centers close to those of their major customers to
facilitate collaboration.

On the production side, the dominant trend is regional integration, a pattern that has been
intensifying since the mid-1980s for both political and technical reasons. In North America, South
America, Europe, Southern Africa, and Asia, regional parts production tends to feed final assembly
plants producing largely for regional markets. Political pressure for local production has driven
automakers to set up final assembly plants in many of the major established market areas and in the
largest emerging market countries, such as Brazil, India, and China. Increasingly, lead firms demand
that their largest suppliers have a global presence as a precondition to be considered for a new part.
Because centrally designed vehicles are manufactured in multiple regions, buyer-supplier
relationships typically span multiple production regions.

The automotive value chain can be characterized as an automaker-driven network. This is
because, common to many capital and technology intensive industries, automobile production
systems are, to a great extent, controlled by the automakers. Thus, the present automotive value chain
has evolved into a complex, multi-tiered supplier structure with a high degree of outsourcing.
Automotive value chains specifically comprise the following players: standardizers, material
suppliers, component specialists, integrators, assemblers and distributors.

The auto industry is often thought of as one of the most global of all industries. Its products
have spread around the world, and it is dominated by a small number of companies with worldwide
recognition. However, in certain aspects the industry is more regional than global, in spite of the
globalizing trends.

Much of this growth was concentrated in developing countries. In the Triad regions (the United
States of America and Canada, i.e. North America, Japan and Western Europe), the vehicles industry
is mature and has been plagued by overcapacity, cost pressures and low profitability. A considerable
part of this rapid growth was concentrated in a small number of developing countries. These included
Latin America (mainly Brazil and Mexico), which emerged from the stagnation of the 1980s, the
ASEAN countries, Eastern Europe, China and India.

The complex economic geography of the automotive industry, we can say that global
integration has proceeded the farthest at the level of buyer-supplier relationships, especially between
automakers and their largest suppliers. Production tends to be organized regionally or nationally, with
bulky, heavy, and model-specific parts-production concentrated close to final assembly plants to
assure timely delivery (for example, engines, transmission, seats and other interior parts), and lighter,
more generic parts produced at a distance to take advantage of scale economies and low labor costs
(for example, tyres, batteries, wire harnesses). Vehicle development is concentrated in a few design
centers. As a result, local, national, and regional value chains in the automotive industry are ‘nested’
within the global organizational structures and business relationships of the largest firms.

Distribution of rewards can vary across different regions and countries depending on their
economic, social, and political contexts. Additionally, the power dynamics within the supply chain
also influence the distribution of rewards among stakeholders. If we talk about firms, rewards are
primarily distributed among their divisions and it depends on value at each stage. States can benefit
from the automotive industry through taxes, tariffs, infrastructure development, etc. It's more relevant
to countries with established automotive manufacturing sectors like Japan, USA, China, Germany
and ect. Society takes advantage of technological development, increased mobility, etc.

For global economy impact the automotive industry contributes significantly to global GDP
and trade. According to the International Trade Centre (ITC), the total global automotive exports in
2020 amounted to over $1.1 trillion USD. The economic impact extends beyond direct industry
contributions, with multiplier effects in related industries such as logistics, retail, and service.

In conclusion, the global value chain analysis of the automotive industry reveals a complex
network of interconnected activities, relationships, and dependencies that shape the production and
distribution of vehicles worldwide. Through examining various stages of the value chain—from
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design and manufacturing to distribution and aftermarket services—it becomes evident that
globalization has transformed the industry landscape, presenting both opportunities and challenges
for automotive companies.
Key insights from this analysis include the characteristics of the automotive value chain and
the distribution of the automotive industry in global geographic locations, which have some practical
implications for the future transformation of the automotive industry in the globalized value chain.

27

Conclusion

The automotive industry, with its intricate and interconnected global value chain, plays a pivotal
role in driving economic growth and technological innovation. Through a comprehensive analysis of
this value chain, it becomes evident that the success of the automotive sector relies heavily on efficient
collaboration and coordination among various stakeholders.

From the extraction of raw materials to the final assembly and distribution of vehicles, each
stage of the value chain contributes significantly to the overall value creation process. Key insights
from this analysis include the characteristics of the automotive value chain and the distribution of the
automotive industry in global geographic locations, which have some practical implications for the
future transformation of the automotive industry in the globalized value chain.
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Beenenne

C yBenuueHHeM CII0)KHOCTU U BOJATUIBHOCTH (DMHAHCOBBIX PHIHKOB IMOBBIIIAETCS CHPOC Ha
MHCTPYMEHTBI U CTPATErHH, KOTOPHIE IOMOTal0T MHBECTOPAM IIPUHUMATh OOOCHOBAHHBIE PEILICHUS.
[Tonmy4yeHHble pe3ynbTaThl HCCIEIOBAHUS MOTYT CTaThb OCHOBOH JUIsl pa3paOOTKU MHBECTHIIMOHHBIX
CTpaTeruii ¥ MHCTPYMEHTOB JIJIsl YIIPaBJIEHUsI PUCKaMU Kak JiJIsi MHBECTOPOB, TaK U /711 PMHAHCOBBIX
opranusauuii. Mcnonb3ys mony4eHHble JaHHBIE aHAIIM3a, HHBECTOPBI MOT'YT ONITUMU3UPOBATh CBOU
noprdenb, BbIABIAA HauOoyiee BIMATEIbHBIE AKUUU M KOPPEKTUPYS CBOM HMHBECTULIMOHHbBIE
CTPAaTEeruu B COOTBETCTBUU C ITUMU JaHHBIMH.

[lenb: oLEeHUTh BAUSHUE U3MEHEHHMS 10JIeH OTJeNbHBIX aKIMi Ha OOLIYI0 CTOMMOCTb MHEKCA
Mocbupsu 1 IpoBecTH pUCK-MEHEIKMEHT C y4eToM 3HaueHui koappunmentoB Vak u CVaR.

JTanbl HCCJIEI0BAHUSA U OCHOBHbBIE Pe3yJIbTAThl

Ha moaroroButensHOM »3Tare ObUIM COOpaHbl JaHHBIE C HCTOPUYECKUMH 3HAYCHUSIMU
pacmpeseneHus noyei akiuii B 6a3e pacuera unaexkca Mocbupsku 3a mepuon ¢ ssuBaps 2018 mo mapt
2024 rona, a TakKe JaHHBIE C €KETHEBHBIMU 3HAYEHUSMH II€HBI 3aKPBITHS CAMOTO MHACKCA U aKIUH,
BXOJSIIMX B €T0 COCTaB 3a TOT K€ MEePUO/.

WNunexc Mocbupxu npencranisier co00i KOMITO3UTHBIM «MHIEKC PbIHKA POCCUICKUX EHHBIX
Oymar, B COCTaB KOTOPOTO BKIIOYAIOTCS HanOoJiee JIUKBUAHBIC aKI[UU KPYMHEHIIUX ¥ TUHAMHUYIHO
Pa3BUBAIOIINXCA POCCUMCKUX SMUTEHTOB, BUJIbI S)KOHOMUYECKOU JACATEIHHOCTA KOTOPBIX OTHOCSITCS
K OCHOBHBIM CeKTOpaM 3KOHOMUKM» [1]. MHmekec Mochbupsku MokeT ObITh paCCMOTPEH KaK OJIUH U3
OCHOBHBIX TTaPaMETPOB OIEHKH COCTOSHUS PhIHKA IIEeHHBIX Oymar Poccun.

C yderoM W3MEHYHMBOCTH JaHHBIX pBIHKA IIEHHBIX Oymar Poccum misi mojaepKaHus
AKTYaJTbHOCTH TIOJIYYCHHBIX PE3YJIHTATOB OBLI BHIOPAH MATUIICTHUHN MEPUOJI, OJHAKO BIIOCIICICTBUH
OH OB pacIllMpeH eIlle Ha oJl B CBSI3U ¢ TeM, YTO BepXHsis rpaHulia Beimaaana Ha 2019 rog — KoTopslit
10 Pa3HBIM OILIEHKAM CUHTAJICS MTOKOBBIM M3-3a MOCJIEACTBUIN NaHIEMUN KOPOHABUPYCA.
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VICTOYHMKOM JaHHBIX BBICTyNald OQHUIHMATIBHBIA caiT MOCKOBCKOH OHMpXH, a HMMEHHO:
(aiinoBeie apXuBBl UTOTOB TOproB 3a 2018 — 2024 roasl u apxuB peOaTaHCUPOBOK IIEH U BECOB
uHaekca Mocbupiku 3a ToT ke nepuos [2-5].

Takum o00pa3oM, BepxHsAs TpaHHUIA XPOHOJOTHYECKMX pPAMOK HCCIEAOBaHUS Oblia
ycraHoBieHa Ha gare 3.01.2018 rona; HuxHss — Ha 21.03.2024 roga. Kpome Toro, Obuin BblAEIEHBI
26 noanepuoi0B, IPAHULIBI KOTOPBIX 00YCIOBIEHBI YaCTOTOM MpOBeIeHUsI pedalaHCUPOBOK B 0aze
pacuera Munexca Mocbupxu.

Ha ocHoBHOM 3Tane uccieqoBanus Obula MPOBEICHA OLEHKA BIUSHUS U3MEHEHUS 1IeH aKIui
Ha W3MEHEHUE LieHbl UHJekca Mocbupku [U1si KOMIaHWM, BXOAMBIINX B aKTyaJlbHYI0 HA MOMEHT
uccienoBanus 0azy pacueta. Boruncnenus Obutd MpOU3BEIEHbI CISAYIOIINM 00pa3oM:

1) st e)KeHEBHBIX 3HAUCHHI IICHBI 3aKPBITHS HHICKCA ObliIa B3sTa MEpBasi pa3HOCTb:

Ai= pi,, — Dip
rae A; — nenbra JUist HeH 3aKpbITust uHjekca Mocbupxku, p;,, | U p;, — COOTBETCTBYIOIINE 3HAYCHUS]
LICHBI 3aKPbITUSI HHACKCA B IEPUOABI t U t+1;
2) s ©KEJHEBHBIX LICH 3aKPBITHS aKIMid ObLIH MOJTYyYCHBI 3HAYCHUS B3BCIICHHBIX LICH:
Pa, = Pa; * Pw;
TJIE Pg,, — B3BEIIECHHAS [IEHA AKIMH B TIEPUOL t, Pg, — LIEHA aKIIMHU B IEPHOA t, Py, — BEC B Oa3e pacuera
nHjaekca Mocbupku B COOTBETCTBYIOLINM EPUO;
3) BbIBeCHA JCIbTA /ISl B3BCIICHHBIX [IEH 3aKPBITHS aKI[HIA:

A= pawt+1 - pawt’

rae A, — nenpTa IS [IeH 3aKPhITUS aKIUH, Pa,,,, Y Pa,, — 3HAYCHHS IICH aKIIMH B COOTBETCTBYIOLIHE

w
nepuonl t u t+1;

4) paccuuTaH KOAPGUIMEHT KOPPEIALUH MEXKAY A; 1 Ag;

5) BbIICICHBI aKIIUHU C HAKOOJIBIINMH 3HAYCHUSIMH KOIDPHUIIHECHTA KOPPEIISLIUH.

[lo pe3ynbraTam aHain3a U3MEHEHUE LIEH OTAEIbHBIX aKIUP HE OKa3bIBAJIU CYIIECTBEHHOI'O
BJIMSIHUS HAa U3MEHEHMs 1IeHbl MHekca Mocbupiku B ucciienyeMoM neprojie — HauOobIue 3HaueHUs
KO3 PUIMEHTOB Koppemsiuuu Oblu noydeHsl Uit akiuit POLY (ITomumerann MHTepHA1IIHI 1IIC,
akuu nHoctpanHoro smuteHTa) u POSI (ITAO «I'pymnna [lo3utus») u cocraBuiu 0,11.

Taxxe Obla MpoBeAEHA OLICHKA BIMSHUS U3MEHEHMs J10Jiel akuui B 06a3e pacuera MHAEKcA
Mocbupxkun Ha W3MEHEHHE LEHbl MHJEKCAa. XOJ BBIYMCIECHUN COBIAAajl C ONMCAHHBIM BBIIIE.
PesynbTathl npencrasieHsl B Tadnuue 1.

Tabnuya 1
Haubonee snauumvie koaghduyuenmor koppensyuu Mexcoy
U3MEHEeHUeM YEHbl 3aKpblmust unoexca MOCBUPD!CU U UBMEHEHUAMU 00JIell AKMUBO8
AKTHUB
AFLT SGZH PIKK AGRO FEES SMLT FLOT MTLR MSNG
Koaddunuent | 0,82 0,79 0,76 0,75 0,72 -0,56 -0,58 -0,58 -0,66

Anamu3 k0d(pPHUIIMEHTOB KOPpEISIMA MEXKAY H3MEHEHHWEM IEHBl 3aKpBITHS HWHACKCA
Mocbupxu 1 n3MeHeHUsMHU J10JIell aKTUBOB BBISIBUJI BBICOKYIO MOJIOKHUTEIbHYIO KOPPESALMIO s
akuuit AFLT (0,82) u SGZH (0,79), uto yka3siBaeT Ha cuiibHY10 cBs3b. Akiuu PIKK n AGRO Takxe
J€MOHCTPHUPYIOT YMEPEHHO BbhICOKHe YpoBHU Koppensuu (0,76 1 0,75 cOOTBETCTBEHHO), B TO BpeMs
kak akuuu FEES, SMLT, FLOT, MTLR u MSNG uMerotr Hu3KHEe OTpULiaTeNbHble KOA(D(UIIUEHTHI
KOppEeJsIUM, yKa3bIBAIOIINE HAa OOPAaTHYIO CBSI3b C U3MEHEHHEM IIEH 3aKpbITHS UHJIEKCA.

3aKkTounTebHBIM JTanioM Obuth paccumTanbl 3HadeHUss VaR (Value at Risk) m CvaR
(Conditional Value at Risk) Ha 95 % ypoBHe noBepust ans mHaekca Mocbupxu n komnaHui,
M3MEHEHHE J0JIeH aKI|i KOTOPBIX OKAa3aJI0 HanOoIbIee BIMsHIE Ha N3MEHEHHE [IEHBI HHJIEKCA.

VaR ompenenser MakCUMalbHYI0 CYMMY MOTEpb, KOTOPYIO HMHBECTOP MOXKET OXHMIATh C
3aJJaHHBIM yYPOBHEM BEPOSTHOCTH 3a OIPENEICHHBIA Teproj BpemeHHu. s pacdera 3HAYCHHN
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VaR Obl1 HWCMONB30BaH JENIbTa-HOPMAIBHBI METOJ, B OCHOBE KOTOPOTO MPEINOJIOKEHUE O
Jorapu(MUIECKH HOPMATBLHOM pacnpeeneHnu (akTOpOB pUcKa U CTOUMOCTH TopTdens [6].
VaR, = 8, * 6y * ny,

rae VaR, — 3nadenue VaR moprdens, S, — croumocts noprdens, §, — CTaHIapTHOE OTKIOHEHHE
JIOXOAHOCTH mopTdens s nepuona pacyera VaR, n, — KOJIMYECTBO CTaHIAPTHBIX OTKJIOHEHHI,
COOTBETCTBYIOIIUX YPOBHIO JOBEPUTENIbHON BepOATHOCTH. [l YHpOLIEHUS HCCIeI0BaHUSI
croumMocTh Toptdens (Sp,) Obula npuHATAa 3a €auHMIy. 3HaYeHHe N, 111 95 % ypoBHs
JIOBEPHUTEIILHON BepOsTHOCTH — 1,65.

CVaR, raxxe uzBectHbiii kak Expected Shortfall (ES), onpenenser cpennue yObITKH, KOTOpPBIE
HMHBECTOP MOXKET 0kuaaTh cBepx VaR B ciydae npesbiiieHust ypoBHsS VaR. Pe3ynbraThl 3HaueHUM
VaR u CVaR npezacrasnenst B Tadiuiie 2.

Tabnuya 2

Koagpguyuenmeor VaR u CVaR 0na doxoonocmeti unoexca Mocbupacu u akyuii,
usMeHenue 00ell KOMopbIX OKA3bieaenm HauboIbluee gIuAHUe HA USMEHEHUE YeHbl UHOeKCd

AKTHBBI
IMOEX SMLT PIKK SGZH FEES AGRO MTLR FLOT MSNG AFLT
VaR 1328% | 2,489% | 2594% | 2,785% | 3,083% | 3523% | 3,659% | 3,676% | 3,768 % | 88.435%
CVaR | 0,088% | 0,003% | 0,006% | 0,165% | 0,056% | 0,030% | 0,146% | 0,207 % | 0,063% | 0,165%

3nauenue VaR mnsa unnekca Mocbupxu (IMOEX), ormeuennoe Ha ypoBHe 1,33 %, okazanoch
CaMbIM HU3KHM B CPAaBHUTEIBHOM DSy, YTO CBUACTEIBCTBYET 00 OTHOCUTEIBHOM MPEUMYIIECTBE
CpeIu paccMaTpUBaeMbIX aKTUBOB Ml HU3KOM ypoBHE pucka. OmxHaKo, paccMoTpeHue koddduimenta
CVaR yxka3biBaeT Ha 0oJiee BHICOKHI YPOBEHb CHCTEMHOI'O PUCKa JIsl MHJIEKCA. JTO TOBOPHT O TOM,
9TO, XOTSl UHJACKC Mochbupku UMeeT OTHOCUTEIILHO HU3KUH YPOBEHH IMOTEHIIMAIBHBIX YOBITKOB B
obmiem ciydae (u3mepsieMslit VaR), 1u1st KpailHUX CUTYyaluii UM «XXBOCTOBBIX» COOBITHI PUCK MOKET
okazarbcsi Oosiee 3HaunMMbIM (M3Mepsiembiii CVaR). Axkuun ¢ 6osnee Huzkumu 3HaueHusimu CVaR,
gyem IMOEX (SMLT, PIKK, AGRO, FEES, MSNG), MoryT cuuTaTthCsi OTHOCHTENHHO Ooiee
0e30macHBIMHU B KOHTEKCTE YIIPABICHUS PUCKAMU B UCCIIEAyEMOM MEPUOI.

3akiiloueHune

B pabote OblI0 OIIEHEHO BIMSHUE M3MEHEHUS IIEH U JIOJIed OTJENbHBIX aKIUi Ha OOIIyro
CTOMMOCTh HHJAeKkca Mocbupxu, a taxke OblIM paccuutanbsl kKodpduimentst VaR u CVaR.
OCHOBHBIE BBIBOJIBI MOJYEPKUBAIOT, UYTO HM3MEHEHHs 1I€H OTAENIbHBIX AaKUWW HE OKa3bIBAIU
CYIIECTBEHHOTO BJIMSHHS HAa U3MEHEHUE CTOMMOCTH MHAEKCA B UCCIEAYEMOM MEpuoae. AKIHUH C
HauOOJBIIUM BIMsSHUEM Ha uHAEKC, Takue kak AFLT u SGZH, mokazanu cuibHYIO CBSI3b C
W3MEHEHUAMH ero 1ieH. B To e Bpemsi, paccuntanubie koddduimentsl VaR u CVaR npegocrapmim
JETaNbHYI0 KapTUHY MOTEHIIMABHBIX PUCKOB U YOBITKOB, CBSI3aHHBIX C MHBECTUIIUSMU B UHACKC U
OT/ACJIbHBIE AKIHH, TMOJYEPKHYB IpPEUMYyIEeCTBA WHAEKCa Mocbupxku Kak OTHOCHUTEIBHO
0€301MMacHOT0 aKTUBA M0 CPABHEHHUIO C OT/IETHHBIMU aKIUSMHU.
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Abstract. The article examines the phenomenon of changing consumer consumption patterns as a
current economic factor.
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dakTOopbI BJAMAOIINE HA U3MEHEHHs NTOBeleHNsl MoTpeduTe el

[ToBenenue motpeOuTeneil ompenensercs Kak OEHCTBUS, KOTOpbIE MNPEANPUHUMAIOTCA BO
BpeMsl NpuoOpeTeHus, norpediieHus ToBapoB M yciayr. CojaepiKaTeabHYI0 OCHOBY IIOBEIEHUS
noTpeOuTeNei COCTABISIOT MPOLIECCHI MPUHATHS PelIeHu U (akTopbl, ux onpeaessrone [1].

Kareropust «moTpeOHOCTHY» OBEPraeTCsi HK3MEHEHUSM T10] BIUSHHEM PAa3IUYHBIX (PaKTOPOB:
BPEMEHHBIX, SJKOHOMUYECKUX, KYJIbTYPHbBIX, HCTOpHUUECKUX. Ha pbIHKE TOBapOB U YCIYr KaxIbli
UCTOPHYECKH neprno1 GOpMHUPYET CBOETO moTpeduTes [2].

W3meHeHus B moBeAeHUM MOTpeOUTeNe 0COOCHHO 3aMETHBI B MEPUOAbI SKOHOMHUYECKUX U
MOJINTUYECKUX KPU3UCOB. B 1aHHO cTaThe Mpe/ICTaBIeHbl Pe3yIbTaThl aBTOPCKOTO UCCIIEI0BAHUS
¢denomena notpebnenus B Poccum konma XX B. — Hayanma XXI B. ¢ menpio ompeneneHus u
MMOHMMAaHMsI OCHOBAHUN U3MEHEHUS TIOBEJIEHUSI POCCUICKUX MOTpeOUTENEH.

ABTOPOM TpOBEJIEH CpPaBHUTEIBHBIA aHAIM3 U3MEHEHUS TOBEACHUS POCCHUMCKUX
noTpeduTeneil o 3aJaHHBIM KPUTEPUSM B pa3pes3e MOCIeT0BaTENbHBIX UCTOPUUECKUX MEPHUOIOB.
3a Hayanmo aHanm3a OpuHAT nepuoa mozaHero PCOCP. [lanee ananmusupyercs moTpedlieHHEe B
Poccuiickoit @eneparuu ¢ konma aekadbps 1991 roma u no xonna 2023 roga. MoXHO 3aKITIOYHUTH,
YTO IMOBEJEHHEe MNOTpeOUTeNe 3aKOHOMEpPHO OOYCIOBICHO SKOHOMUYECKHMH, COLUAIbHBIMH,
MOJINTUYECKUMH W TEXHOJOTMYECKHMMH IpeoOpa3oBaHusMU B obOmiectBe. Kaxknas mcropuyeckas
moxa HWMeeT psA MoOyAuTedbHBIX (aKTOpOB, (GOPMHUPYIOMIMX HOBBIE TPEHIbl H3MEHEHUs
MOBEIEHUS TTOTpeOUTENEH.

PesyabTaThl aHann3a u3MeHeHus: Mojies iy norpedJenus B Poccun

B uccnenyemoM BpeMEHHOM OTpE3Ke OIpenesieHbl ceMb Haubosiee 3HAUYMMBIX IO CBOEH
crnenuduKke MepuosoB MoTpedieHuss B coBpeMeHHOW Poccum. XapakTepucTuka NEpHUOIOB
noTpeOIeHUs] TPOBOAMIICS TIO CIEAYIOIUM KPUTEPHUSIM: COCTOSHUE KOHBIOHKTYpPbI PHIHKA; CTETIEHb
YIIOBJIETBOPEHHOCTH IOTpeOUTENEN; OCHOBHBIE KaTErOpUM pPACXOJOB IOTpeOUTENel; MecTa
npuobperenuss ToBapoB. Ha ocHOBe 3TUX KpHUTEpHEB OTYETIMBO MPOCMATPUBAIOTCS H3MEHEHHUS
MOTPEOUTENBCKUX MOJENIe, UX MpeoOpa3oBaHUs B Pa3IMYHbIE MEPHOJIbI, U3MEHEHHUS LIEHHOCTU
TOBapoB y nmotpeduTteneil. i3aMeHeHNe KOHLIETIIUY TOTpeOIeHns IpecTaBiIeHo B Tadbnule 1.
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Tabauya 1

HUsmenenue konyenyuu nompebaenus 6 Poccuu 6 konye XX 6. nauane XXI sexa

ITepuon Konbronkrypa CreneHb Kareropust pacxonos | Mecto npuodpeTeHust
pBIHKA YIOBIETBOPEHHOCTU TOBAapOB
noTpeduTens
PC®CP no Jedunnt cambIx VY noBneTBopeHue IIponyxrel nuTanus Toproseie psubl,
KxoHma 1991 r. OOBIKHOBEHHBIX 0a30BBIX erre ObUTH JOCTYITHBI, | CHEIHaTU3UPOBAHHBIE
TOBApOB (caxapa, notpebHocCTEl. HO pa3HooOpasne MarasuHbl, TOPIOBJIS

CBIpa, Yas, Msica 1 OtcyTCcTBHE KYNIbTa acCOpPTUMEHTa Ha TOPOACKUX
ap.) Openza YMEHBIIATOCh TUIOIIATAX
Konen 1991— Hedurur VY noBneTBopeHue Homs TpaT Ha Bemesbie pbIHKY,
2000 rr. IPOAYKTOB U 6a30BBIX IIPOIOBOJILCTBEHHBIE psinbl
TOBapoOB HOTPeOHOCTEH, B TOM TOBapbI PE3KO OBICTPOBO3BOIUMBIX
HINPOKOTO YHCIIe C TIOMOIIIBI0 BO3pOCIa MaJjaToK ¥ aBTOJIABOK
noTpeOIIeHNs MHOCTPaHHBIX TOBapOB
20002008 rr. | INommsuics cpoc [ToTpebnenue 6pLTO Cpenu MOJIOIEKH Toprossie IEHTPBI U
B (opmare HalleJIEHO HE TOJIBKO MOJIHO CTaJIO CEeTH Mara3smHoB, Kade
«Ou3HeC st Ha yIOBJIETBOPEHUE | PEryJIspHO OOHOBISTH Y peCcTOpaHsbI
OusHeca», a 0a30BBIX MOOHUIBHEIE
CIIeJIOM — MoTpeOHOCTE!, HO M Ha | Tene(OHbI, HOyTOYKH
notpebieHNe U JIEMOHCTPAIIHIO U rocenarts kade
3apaboTHasl miarTa CIO0CcO00B UX
YIIOBIETBOPEHHS
2008-2014 rr. Poccuiickast Bonbiie noporux [IpuoGperenue ToproBele LIEHTPHI,
TOPTOBIIA MOKYTIOK, MHOTO OpEHITOBBIX TOBAPOB. (upmMeHHbIE
OTCTaBaja OT BHUMAaHHUSA K OpeHmy PazButne Mara3uHbl, Mara3uHbI-
3aIpoCcoB TYPUCTUYECKOTO JMCKayHTEPBI
norpedurenei, CEeKTOpa

KOTOPBIE eIIe
TOJIBKO YIHJIHCh
CpaBHHBATh

2014-2019 rr.

ITocne oOBana
CIpOCa 0XKUBaI
prHOK JKUIIbA U

MHorue nmoTpeouTen
CTPEMUIIUCH NPOSBJIATH
JIEMOHCTPATHBHOE

IToxymnka goporux
OpeHI0B, TyUYIINX
raj»)KeTOB, MEHbIIIE

ToproBbie UEHTPHI,
MarasuHbI-
JIMCKAayHTEPbI

aBTOMOOMIEH noTpeOIeHne, HO IPH | BHUMAaHHUS yIEISIIOCh
3TOM HE UMEJIN CBOEU K pacxojiaM 0a30Boi
HEJIBUKUMOCTH 1 HEOOXOMMOCTH
TUIOXO NMUTAJINCH
2020-2021 rr. ITocnenctBus VY noBneTBopeHue IToxynka 6a30BbIX HHTepHeT-Mara3uxsl,
«yAapHOH 0a30BBIX TOBAapOB U IIPOJYKTOB JIOCTaBKH
BOJIHBID» OT notpeOHOCTEH MUTaHUSL
KapaHTHHHBIX
OTpaHUYECHUN
2022-2023 rr. | CBO, rubpumHas VY noBneTBopeHue [Ipusnanue ToproBsie IIEHTPHI,
u 0a30BbIX OTEYECTBEHHBIX JOCTaBKH,
nHpOpPMAIOHHAs | MOTPEOHOCTEH, yXOI OpeHmoB MapKeTIIeHChI,
BOifHa 3apyOeKHbBIX OpeHI0B MHTEpHET-Mara3uHbl

HccnenoBanme mokasano, 4To B KOHIIE XX BeKa MOTPEOUTENH HCIBITHIBAIN JEPUIUT TOBAPOB
IIUPOKOTO MOTPEOICHNS, CTPEMIINCH K yOBIETBOPEHUIO 0A30BBIX MOTPEOHOCTEH, B TOM YHCIIE C
MOMOIIbEO HMHOCTPaHHBIX TOBapoB. B Poccun Hauana XXI B. HaOmromancs 3KoHOMUUeCKHii poct [3].

Berynus

Ha IyTh

norpebieHus,

poccusiHe

omnaaanu

oz

obassHue OpeHJIOoB.

Ecnu eBpomneiinipl yxe u3zberanu OpOCKHX PBHIHOYHBIX CHMBOJIOB B CBOCH O/IeXKIE, TO «HOBBIEY
poccuiickue TMOTpeOUTeNn UX JEMOHCTPATUBHO MOJYEpPKUBAIU. B 3TOT mepuos 3a mpenenamu
POIMHBI JIETKO OBUIO ONPEAETUTh TYpUCTOB U3 Poccuy o BHEIIHUM NMPU3HAKAM.
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B urore, noBenenue norpeduteneit B Poccun nepoit monoBuHb! Broporo aecstuierust XXI B.
MOXHO OXapakTepH30BaThb KaK HPpALMOHAIBHOE: OTKAa3 OT HAKOIUIEHUS JIMYHBIX DPE3EpPBOB HU
MOMYJISIPHOCTh KPEAUTOB; JIOBEPHE K MPEMHUYM-OpEH/IaM U POCT JEMOHCTPATUBHOIO MOTPEOJICHHUS;
CHIDKCHHE BHUMAHUSI K IpeaMeTaM 0a30Boii HeoO0XoauMocTH [5].

Ha moment Hawama 2024 roma, B pe3yjibTaTe€ MOCIEIHUX COLUATBHO-3KOHOMUYECKHUX
TpaHchopMmaruii, 00pa3 xKHU3HU rpaxaH Poccuu ctpeMuTcs K ouepeHbIM IPeoOpa3oBaHUSM.

@DOopMUPYIOTCS HOBBIE TPEH/bI:

1. Beibop morpedOutesis B MOJIb3Y TOBapoOB C JJIUTEIbHBIM CPOKOM XpaHeHus. llonutnka
KECTKOTO KapaHTWHA TMOMEHSJIa B KOPHE INPHHLHUI COBEPUICHUS IOKYMOK, YTO IOBIMSJIO Ha
YMEHBIICHHE BPEMEHH NPEObIBAHMS B POSHUYHBIX Marasunax [4].

2. bonpme skoHomuu. I[loTpeOuTenu moka HE TOPOMATCS OTKAa3bIBATHCS OT IMPHBBIYHBIX
HOKYIOK, HO CTaparoTcsi OOJIbIIe SKOHOMUTh HJIM UCKATh JOMOIHUTEIbHBII 3apa0boTok [6].

3. OpueHTauys Ha NOKYIKM OHIaWH. Jlupepamu 1no oObeMy OHJANMH-TIPOAAXXK CErOAHS B
Poccun  BeicTymaroT  Beaymue Mapkermiedcel:  Ozon, Wildberries, CoepMeraMapker,
SAnnexc.Makper, AliExpess.

4. JIoANbHOCTb IO OTHOLIEHUIO K TOBApaM OTEYECTBEHHBIX MPOU3BOJUTENCH.

5. DKOJIOrnyecKkoe noTpedsIeHue U COBMECTHOE BpEMsI IPEHPOBOXKICHUE C OJIU3KUMU JIFOJIbMU.

3akiroueHne

BrlsiBiICHHBIC B JaHHOM HCCJICIOBAaHUU TPEHIbI M3MEHCHHUS IOBEACHHS IOTpPeOUTENCH B
coBpeMeHHOW Poccum  MOTYT  CIy)KHTh  TNPEANOCBUIKAMH  OCO3HAHHOTO  Tepexoja  OT
HPPALMOHAILHOCTH  «OOIIECTBA IOTPEOJICHUS» K IPUHOPUTETAM PAIMOHAIBHOIO BBIOOpA.
HpeI[CTaBJIeHHI)IC B I[aHHOﬁ CTaTheC XapaKTepI/ICTI/IKI/I HepI/IOIIOB HOTpe6J'I€HI/I$I U HU3MCHCHHA
KOHIICTIIIUY MTOTPEOJICHHS POCCHSIH, MOTYT OBITh TIOJIC3HBI IIPOU3BOUTEIISIM TOPTOBJIH.
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Abstract. The Russian economy is subject to heterogeneous and ambiguous influence of
macroeconomic factors. Therefore, to assess the influence of macroeconomic factors on the
financial results of enterprises, it is proposed to consider a set of combinations of these factors for
large enterprises in the country's metallurgical industry. Modeling, in addition to the predictive
function, is designed to identify significant factors affecting the financial results of the company.
In order to identify the reasons for changes in the financial and economic indicators of these
industries, it was decided to consider the following factors that potentially affect financial results:
the key rate of the central bank, the inflation rate, the exchange rate, as well as enterprises’ own
reserves [1]. Evaluation of the most suitable model type corresponding to the minimum value of the
Akaike criterion. We will use the R programming language. The answers will use the company's
financial indicators: revenue and net profit according to RAS, adjusted for the average inflation
rate, calculated in the form of accumulated CPI.

Key words: Working Capital, Revenue, Inventory, Forecasting, Model

Beenenne

BrisiBnenue, 3akOHOMEPHOCTEN U MPOTHO3UPOBAHUE (PHHAHCOBO-KOHOMHYECKOTO pe3yiibTara
MPEINPUATHS ¢ TIOMOIIBI0O MOJIENEH, COCTaBIEHHBIX HA OCHOBE BJIMSIHUS PA3UYHBIX (DaKTOpPOB, K
puUMepy, YpoBeHb HH(IIsAIMHK, KitoueBas cTaBka banka Poccum, a Takxke Kypc OT€UECTBEHHOM
BaIOTHI MO oTHOWEHHIO K noiapy CIIA, a takke aganTaius moJl COBPEMEHHbIE 5 KOHOMUYECKUE
peayiuu SBISETCS OJHON M3 BAKHBIX 3a71a4 MPH IJIAHUPOBAHUH JIEATETHHOCTH (HUPM.

CoBpeMeHHbIE METOAbl MOJECIUPOBAHHUS W MPOTHO3UPOBAHUS BKIIOYAIOT KAaK BIMSHHE
BXOJHBIX TIEPEMEHHBIX, TaK M OCOOCHHOCTH BPEMEHHBIX PAJIOB, @ HE TOJHKO MHOXKECTBEHHYIO
JIMHEWHYIO PETPECCUI0 C aJJUTUBHBIM BXOXKIECHHEM HE3aBUCHUMBIX NEPEMEHHBIX [2, 3] Kak 3TO
OBLIIO paHee.

Hcnonb3oBaHue MOAOOHBIX METOJIOB JUISI MOJEIMPOBAHUS (DUHAHCOBBIX PE3yIbTATOB PEIKO
BCTpPEYAETCs B TI€YaTH, YTO OMPELISIET aKTyaAIbHOCTh TAHHON PaOOTHI.

PaccmatpuBas Biustaue wHGusimun, craBku LB u xypca mommapa CIIA Ha SKOHOMHKY
Poccun moxHO caenats psia BeiBoAOB: [[b P® moBblaer KIHOYEBYIO CTaBKy BCied 3a
ocnabieHuEM HAIlMOHATBLHOW BAIOTHI U TSl CACPKUBAHUS WHOIAINHN; UHOISIIUOHHOE JaBJICHUE
BIIEYET 32 COOOM HOMHHAJIBHBIA POCT BBIPYYKH; TOBBINIEHHAS KJITFOYEBAsh CTABKa IMOJIOKUTEIHHO
BIUSICT HA TPHUTOK HMHOCTPAHHOTO KamWTana; ociabjeHHe HalMOHAIbHOW BANIOTHl TOBBIIIAET
KOHKYpPEHTOCIIOCOOHOCTh TOBapOB Ha MHUPOBOM pbiHKEe. CO CTOpPOHBI BHYTPEHHUX (HDaKTOPOB,
yBeJIMYeHHEe 00bEMa 3armacoB, MHTYUTHUBHO, COMPSDKEHO C YBEIMYEHHEM BBIPYUYKU MPEIITPHUSITHS.
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Opnako mogo0Has CBsI3b HEOUEBUIHA, BBHUY TOBBIIICHHS PEATbHBIX [IEH HA HMHOCTPAHHOE CHIPHE,
YAOpOXKaHUS apeHAYEeMBIX IUIoIIael, pocta (OHAa OMIAThl TPYAA.

Metoanka ucciaen0Banus

B pamkax pabotel Oymer umcmonb3zoBaThesi ARIMAX MopmenupoBanue Ha JaHHBIX JBYX
Metauryprudeckux kommanuii (ITAO «Cesepcranby; [TAO «HJIMK»). Ux BbeiOOp 00ycioBieH
pa3MepaMy KOMIIaHH, HAaJTUYUEeM OTKPBITOM OTYETHOCTH M OTHOCHTEIHHOW CTa0MIBHOCTHIO B
teyenue 12 net. [IpoBepka cTalimoHaApHOCTH JaHHBIX OyleT IpoBOAUTHCA ¢ oMolibio ADF — tecta
C KOHCTaHTOW. J{s1 obecrieueHus CTallMOHAPHOCTH MPHOETHEM K MPeoOpa3oBaHUI0 IEPEMEHHBIX B
BUJIE Tepexofa K TeMIaM MPHUPOCTa K MPOLUIOMY KBapTally, TeMIIaM MPHPOCTa OTHOCHUTEIHHO
aHAJIOTMYHOTO KBapTaJia MPOILIOro rojia; HOPMUPOBaHMIO U IieHTpupoBanuio [4, C. 187].

Pe3yabTaThl HCCIe10BaAHNS
B tabu. 1 nmpencraBieHsl 0TOOpaHHBIE MOJIEIH JIJISl BBIPYUKH METAITYPIUYECKUX KOMITAHUM.

Tabnuya 1
Mooenuposarue sbipyuKy Memaiiypeutieckux KOMnanui
Brusrommii ITAO «CeBepcTasiby ITAO «HJIMK»
(baKTop Tnxpnpou.UIOMy rony Tr[K MPOLIJIOMY KB. THKpl'lpOH.MOMy KB. TnKpl'IpOLLIJIOMy roay
AR 1 0,715 | 0,485 |-0,859 | -0,234 |-0,495| -0,967 | -0,985 | 0,364
AR 2 -0,196 |-0,829 | -0,228 | -0,468 | -0,933 | -0,960 | -0,216
AR 3 -0,214 | -0,858 | -0,249 | -0,431| -0,911 | -0,929 | 0,228
AR 4 0,725 0,705 | 0,510 -0,788
AR 5 -0,679
MA 1 0,647 | 0,662 -0,772
MA 2 0,700 | 0,742
MA 3 0,779 0,812
Intercept 0,381 | 0,270 | 0,245 | 0,253 | 0,286 | 0,290 | 0,303 | 0,078 -0,256
Inventories - 1-0,033 - - 0,404 | 0,035 | 0,460 - - - 0,932 | 0,963
Obor 0,180 - - 0,248 - 0,311 - 0,700 | 0,660 | 0,464 - -
ExRate - - 0,278 - 0,562 - - - -0,565 - 0,275| 0,332
Refin - - -4,621 - - 0,248 - 0,111 | 0,187 - - 3,003
AIC -27,3 |-27,4 |-258 | 16,3 | 374 18,5 |-15,2 |-15,2 -12,0 3,6 5,0 4,0
Ooren 45 48 48 45
BEIOOPKH

B xozxe uccnenoBanus ObLIO BBIABIEHO, yTO Hanbonee TouHsle o AlIC mozenu conepkart B
cebe MpoIecC CKONB3AIIET0 CPEIHEro TPeThero mnopsaka. BiausHue HmIyMOB M IIOKOB Tpex
KBapTaJbHBIX MPUPOCTOB OTHOCHUTEIBHO NPOIUIOrO Tofa CKa3blBAETCA HAa TEKYIEM INPUPOCTE
BbIpyukH. [Ipupoct BenmunHbl 3anacoB Ha 1 %, B cpeHeM, cHIKaeT mpupoct Beipyuku Ha 0,03 %.
[TpupocT BenuunHbl 00OPOTHBIX aKTUBOB Ha 1 %, B CpeaHeM, YBEIUYMBAET MPUPOCT BBHIPYUKH Ha
0,18 %. IIpupoct kypca nonnapa Ha 1 %, B cpeiHeM, yBeIUYUBaeT NPUPOCT BhIpyuku Ha 0,278 %.
IIpupoct ximroueBoit Ha 1 %, B cpeiHEM, CHMKAET PUPOCT BBIpyUkH Ha 4,621 %.

Ha Benumuuny Ttemna mnpupocta Bblpyukn I[TAO «CeBepcTaiib» OTHOCUTENIBHO MMPOLLIOrO
KBapTajla OKa3blBalOT BJIMSIHHE HECKOJIBKO 3HAYEHMH TEMIIOB IPHUPOCTa BBIPYYKH MPOIUIBIX
kBapTaioB. [logo0HBIN pe3yibTaT yka3blBaeT Ha OJM30CTh 3HAUEHUH TEMIIOB MPUPOCTA MEXKAY
KBapTajnamu. Pa3nuune 3HaKOB MEX1y MOJENSMHU, OOBSICHAIONIMMH KBAapTaJIbHbIE TEMIIBI IPHUPOCTA
BBIPYYKH, CBS3aHO C PA3IMYHBIMH KOMOMHAIMSMH BXOJSAIIUX MEPEMEHHBIX. YUYUTHIBAs OLIEHKH I10
HaWIY4IIUM MOJIENSIM: PUPOCT 3allacOB OTHOCHUTENBHO IPOLUIOro KBapTana Ha 1 % mpuBoaut, B
cpenHem, K ipupocty Beipydku Ha 0,03 %; mpupocT 000POTHBIX AKTUBOB OTHOCHUTEIHHO TIPOIILIOTO
kBaprana Ha | % npuBonuT, B cpeHEM, K IPpUPOCTY BeIpyuku Ha 0,25 %; nmpupocT Kypca Joapa
OTHOCHUTEJILHO MPOIIOro KBapraia Ha 1 % npuBOAUT, B CpeiHEM, K IPUPOCTy BeIpyuku Ha 0,56 %;

2

Poccust, Tomck, 23-26 ampenst 2024 r. ToMm 5. DxkoHOMUKA U yIIpaBlIeHNE



XXI MEXJIYHAPOIHA S KOH®EPEHIMA CTYJEHTOB, ACITMPAHTOB U MOJIOABIX
YYEHBIX «ITEPCITEKTHUBbI PASBUTUSA ®YHAAMEHTAJIBHBIX HAYK»

37

MPUPOCT KJIIOYEBOM CTaBKU OTHOCUTEIBHO MPOLULIOro kBaprana Ha 1 % mpuBoaut, B CpeaHeM, K
npupocty Bblpydku Ha 0,25 %. Ilpm 3TOM, A1 NPUBENEHHBIX MOJEIEH HE3aBHUCUMBIM WIECH
(BIUSTHUE MTPOYMX, HE BKIIIOUEHHBIX B MOJIEINIb IIepeMeHHBIX) cocTanisier ot 0,24 % mo 0,27 %.

Haunyumas wmonens mis temnoB npupocta Bbipydkun I[TAO «HJIMK», oTHOCHTEIBHO
COOTBETCTBYIOIIMX KBapTAJOB MPEABIAYLIMX JET, BKIIOUAET aBTOPETPECCHOHHBIA mpouecc 4-ro
nopsanka. [Ipupoct BenuuuHbl 3anacoB Ha 1 %, B cpeaHeM, yBEIMYUBAET MPUPOCT BHIPYYKH OT
0,93 % no 0,96 %. I[Ipupoct Benu4IMHBI OOOPOTHHIX aKTHBOB Ha 1 %, B cpeaHeM, yBEIMYUBACT
npupoct Beipyuku Ha 0,46 %. [Ipupoct kypca nomnapa Ha 1 %, B cpeaHeM, yBEIUUMBAET PUPOCT
BoIpyuku oT 0,27 % no 0,33 %. Ilpupoct kioueBoit Ha 1 %, B cpeaHeM, YBEIMYHUBACT MPUPOCT
BBIpYUYKH Ha 3 %.

Ha Bennuuny temna npupocta Bbipydku [TAO «HJIMK» oTHOCHTENBHO MPOIITIOro KBapTaia
OKa3bIBAIOT BIIMSHHME HECKOJIBKO 3HAYCHHUH TEMIIOB IPHUPOCTAa BBIPYYKH MPOLUIBIX KBapTaJOB,
Mpu4eM, MPUPOCT TPEX MPEAbIAYIINX 3HAYEHUNW MNPUBOJUT K CHIDKCHHIO TEKYILEro IMPUPOCTa
BbIpydkH. [IpupocT 3amacoB OTHOCHTENBHO MPOLLIOro KBapTajia Ha 1 % mpuBOAMT, B CpelHEM, K
npupocty BeIpydkd Ha 0,46 %; mpupocT 0OOPOTHBIX aKTUBOB OTHOCHTEIBHO MPOILUIOTO KBapTaia
Ha 1 % npuBOIUT, B cpeHEM, K IpUpocTy Bbipyuku ot 0,66 % no 0,7 %; npupoct Kypca aosiapa
OTHOCUTENIFHO MPONUIOro KBapraina Ha 1 % NOpUBOAMT, B CPEIHEM, K CHIKEHUIO BBIPYYKH HaA
0,56 %; mpupoCT KJIIOUYEBON CTaBKM OTHOCHTENHHO MPOLUIOro KBaprana Ha 1 % mpuBoIuT, B
cpenHeMm, K npupocty Belpyuku Ha ot 0,11 % no 0,19 %. Ilpu 3Tom, BiMsHHUE HE BKIIOYEHHBIX B
MOJIeIIb epeMeHHbIX cocTaiisget oT 0,29 % mo 0,3 %.

BrpiBOoabI

OneHku BAMSIHUS (PAKTOPOB, NOJyYEHHBIE B XOA€ MOJIEIUPOBAHUS YKA3bIBAIOT HA pa3jinyus,
B OoJbllIel CTENEeHU OTpaKaloIlMecs B CUIBHOM KOJICOAHMM BEIMYMH M 3HAKOB OLEHOK.
@DuHAHCOBBIE PE3yIbTATHl METALTYPTUYSCKUX (PUPM TOJBEPKEHBI ITOAOOHBIM PHIHOYHBIM TPEHaM,
YTO yKa3blBae€T HAa CXOXKECTb IPOM3BOJCTBEHHBIX U COBITOBBIX cTpareruil. OTAenbHOE BIUSHHE
(GakTOpOB MOXKET OBITh B3aMMHO IPOTHBOIIOJIIOKHBIM OT MOAETH K MOJIENH, YTO BBI3BAHO
pasnUYHBIMH crioco0amMu 00pabOTKM KOJUYECTBEHHBIX JAaHHBIX M HEOOXOJMMOCTBIO PA3IMYHOM
MHTEPIpETAIH OLIEHOK [1apaMeTpOB.

Bbonee TounsiMu, B cMbiciie AlC, okazanuch Mojenu, oObsCHSIOIUE BhIpyuKy. [TomyueHHbIiH
pe3ynbTaT 0OBSCHSAETCS TEM, YTO HA YUCTYIO MPUOBLIb OKA3bIBAIOT BIUSHUE O0JblIe (AaKTOPOB, KaK
Ha MPOM3BOJIHBINA OT BBIpYUYKH pe3ynbTar. Hanbonee TouHble MOJIENIN MOTYT OBITh MCIOJIBb30BaHbI
JUIS IPOTHO3UPOBAHUS (PMHAHCOBBIX PE3YJIBTATOB IPH OLIEHKE BXOJHBIX (PaKTOPOB.
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Abstract. In this paper, the possibilities of using regression analysis in the pricing of manufacturers
of goods in high demand are considered. The approbation of the obtained model was carried out,
which showed good results. The prospects of applying regression analysis to the construction of a
pricing model for products of a wide range of food industry enterprises are considered. A regression
model has been built that allows making optimal decisions about the price level according to the
Bayesian criterion for maximizing the expected profit value.

Key words. Production, price, pricing, profit, model, uncertainty.

BBenenne

Ha nacrosimuit 1eHs Tema 11eH000pa30BaHus B YCIOBUAX HEOMPEICICHHOCTH SIBJISIETCS OJTHON
W3 aKTyaJbHEWIIUX JUIsl POCCHICKOM 3KOHOMMKH, MOCKONbKYy, HaumHas ¢ 2022 rona, Poccus
CTOJIKHYJIACh C PSAJIOM OTPAaHUYCHUMN M CAHKIIMN, BEI3BAHHBIX MOJUTHYECKOM cuTyanuei. Konebanus
poccuiickoro pyOJisi, CAaHKLMHU, HAJIOXKEHHBIE PSAIAOM 3alajJHbIX CTpaH Ha OAHKOBCKHI CEKTOp H
OTJIETTbHBIE CEKTOPHI POCCUMCKON IKOHOMHUKHU, COKpAIICHHE YSKOHOMHYECKHUX IMOKa3aTeel — Bce ITO
CBUJIETEIBCTBYET O CIOKHBIX 3KOHOMHUYECKHUX YCIOBUAX, B KOTOPBIX HA HACTOSIINI JIEHb HaXOATCA
pou3BoJicTBa. B gaHHOM paboTe pacCMOTPEHO BIMSHUE PAJla MAKPOIKOHOMUYECKHX (PaKTOPOB Ha
1IeHO00pa30BaHKe TOTOBOW MPOIYKIIMH MMPOU3BOAAIIETO MPEAIPUITUS U TOCTPOCHA PETPeCCUOHHAs
MO/IEJIb IIEHOOOPa30BaHUs B YCIOBUSIX CYIIECTBEHHOMN HEONPEIEICHHOCTH.

Perpeccuonnblii anau3 neHooopazosanusa AQ «aeCu» B yc10BHAX HeONpeaeIeHHOCTH

Jlns mpoBenenust aHanusa 1eHooopaszoBanusi AO «9neCu» B yCIOBHIX HEOIPEIeICHHOCTH
ObLJIa pacCMOTPEHA JMHAMUKA IIEHBI U3MEPUTEIILHOTO MTpeo0pazoBaTersi.

Jlis  paccMOTpeHUsT BIMSIHHS HEONpEe[eNeHHOCTH ObUla B3sTa AMHAMHKA CTOMMOCTH
KoMIUIeKTyomux 1 MatepuanoB (KuM) 3assrnennoro uzgenus 3a 2022 roxa no mecsinam. JlaHHbII
roj Obl1 BeIOpaH, mockonbKy 2022 roa oTauvaeTcs pe3KUM U3MEHEHUEM PHIHOYHBIX YCIOBUH IS
POCCHIICKOM JKOHOMHKH B CBSI3M C TIOJUTUYECKHUMH COOBITUSIMH, a TaKXKe CHUTyalHueu
HEOMpeAeIeHHOCTH, B KOTOPOW OKa3aJIUCh MPOU3BOIUTEIHN U TOTPEOUTEIH.

brina paccunrana obmas croumocte KuM nmns m3genust it kaxxaoro mecsma 2022 roga B
3aBUCMMOCTH OT HW3MEHEHUsl ILIEHbl 3aKYNKH OTJEIbHBIX KOMIUIEKTYIOUIMX. bblia BbIABHUHYTA
TUIIOTE3a O BIUSAHUM PANa MAKPOIKOHOMHUYECKHX MOKa3aTeJled Ha CTOMMOCTh 3akynku KuM.
JIst mpoBepKH THMOTE3bl OblJIa PAacCCMOTPEHAa MOJIeNh MHOKECTBEHHOW JIMHEHWHOW pErpeccHw,
KOTOpasi MO3BOJISIET BBISIBUTH BIIUSHUE HECKOJIBKUX HE3aBUCHUMBIX MEPEMEHHBIX Ha 3aBUCHUMYIO
nepemeHHyio [1], B maHHOM ciydae, ctoumocth KuM. OOiee ypaBHEHHE PErpecCcru IS JaHHOU
MOJIETIH BBITJISIUT CIIEAYIOMIUM 00pa3oM

y = Pixy + Prxy + -+ Bpxp +u,
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rae Y — 3aBUCHMas TepeMeHHas (perpeccanm); Xi, X2, ..., Xp — HE3aBHCHUMBIC TepEeMEHHBIC
(perpeccopsl); U — ciydailHas mnepemMeHHas; f1, f2, ..., fp — KOOQPUIMEHTH perpeccuu,

rnep=1,2,...,n.

B kadecTBe HE3aBUCUMBIX MEPEMEHHBIX, KOTOPbIE OKa3bIBAKOT BIUSHUE HA CTOMMOCTh KuM,
OBLTH B3STHI CICIYIOUIME MAKPOIKOHOMHYECKHE TIOKA3aTeIH 110 MECSIaM: YPOBEHb UHMIAIMH (X1);
Kypc $ (X2); MHIEKC IIeH POU3BOAUTENCH (X3); KiaroueBas cTaBka LIb (Xa).

JlanHble TOKa3aTeny ObUIM B3STHI M PACCMOTPEHBI B PaMKaX MHOXKECTBEHHOHM JIMHEHHOM
perpeccuu, MOCKOJIbKY Oblla BBIIBMHYTA TUIIOTE€3a O TOM, YTO B paMKax HEOMPEAEICHHOCTU ITH
II0Ka3aTeI MOTYT OKa3bIBaTh 3HAYUTEIBHOE BIMSHUE HAa CTOMMOCTb 3akynku KuM. IloBeimeHue
ypoBHS MHGISIIMKA B OOJIBIIMHCTBE CIy4YaeB OKa3bIBA€T HETAaTHBHOE BIMSHHME HA IEHBI HA PBIHKE.
IIpu ananu3ze BamoTsl 3akynku KuM AO «9neCu» ObUIO BBISBIEHO, YTO 3aKYIIKa OCYIIECTBIISIETCS B
TpeX BAIIOTAX: poccuiickuii pyo:s, noswtap CILIIA u eBpo. Tak, aHanu3 JUHAMHKH Kypca TaKOW BaJTIOTHI
kak gomaap CIHIA m1mo3BOJAMA ONEHUTh W BBIABUTH CTENEHb BIUSHHUA Ha LIEHOOOpa3OBaHUE.
[lokazaTtenem, HENOCPEICTBEHHO CBS3aHHBIM C YPOBHEM HHQIIALUU, SIBISETCS MHICKC IIeH
npousBoauteneit (MLII), koTopslii n3MepsieT cpeiHuil YpOBEHb U3MEHEHNUS 1IEH Ha ChIPbE, MaTepHaJIb
U JIpyTue TOBapbl MPOMEKYTOUHOro notpedienus. [locneqHuii MaKpoIKOHOMUYECKHI TTOKa3aTeb,
KioyeBas craBka L{b, oka3biBaeT IIMPOKUI CHEKTP BIMSHUS Ha COCTOSHUE SKOHOMHUKHU B IIEJIOM, a
TaKXKe B paMKax MPEeANpHITUs BIUsIET Ha 00beM KpeAuToBaHus. Bee BhlenepeuncieHbie (pakTopbl
3a mepuoa 2022 roga MoABEPIIUCH CUIIBHBIM M PE3KUM U3MEHEHUSIM M KOJI€OaHUsIM, YTO BO MHOTOM
00yCIaBIUBAET CUTYAIMIO HEOPEICTICHHOCTH JIJIsl IPOU3BOAUTENCH.

Jlnist BBISIBJICHUS BIMSIHUSL BBIOPAHHBIX MAaKpOIKOHOMHUYECKUX (DakTOpoB Ha cTOMMOCTh KuM
MIPOBOJIUJICS PErPECCUOHHBIM aHaau3 Ha ypoBHe 3HauuMoctu o = 0,05., pe3ynapTaThl KOTOPOTO
mpecTaBiIcHbl B Tabmie 1.

Tabnuya 1
IToxazaTenn 3HaueHHne
MHoXecTBeHHBII R-kBagpar 0,9727
CKoppekTrpoBaHHBIN R-KBagpat 0,9153
CrannmapTHas ommoOKa 451,7243
3HaunmocTs F 0,0002

3naunMocTh F ompenensieTcs 11l npoBeneHus: F-tecta, KOTOPBIH SIBISETCA CTATUCTUYECKUM
TECTOM JIJISI IPOBEPKU CTATUCTUYECKOW 3HAUUMOCTH PETPECCHOHHON MOJEIN MCXOJs U3 3HAUCHHS
ko durmenta nerepmunanuu [1]. st Toro, 4roO6bl Moaenb OblTa 3HAYMMA, HEOOXOAUMO, YTOOBI
3HAYUMOCTh F OblsIa MEeHbIIIe YPOBHS 3HAUMMOCTH 0., B JaHHOM ciydae, 0,05. Kak BugHO, 3HAYMMOCTH
F, paBuas 0,0002, meHbIIIe ypOBHS 3HAYUMOCTH o, paBHOMY 0,05, 4TO TOBOPUT O CTATUCTUYECKOM
3HAYMMOCTH PaCCMaTPUBAEMON MOJIEIIN.

Metonom MHK Obimn momyudensl koagduuuentsl perpeccuu P1, Pz, B3, Pa, KoTOpbIE
MOKa3bIBAIOT, HA CKOJIBKO U3MEHHUTCSI CTOMMOCTH 3aBHCHMas nepeMenHas y (ctoumocts KuM) mpu
W3MEHEHUU HE3aBUCHUMOI MepeMeHHON Xj (MaKpOIKOHOMHUYECKHE TTOKa3aTeNn

Takum 06pazom, mpu TOMOIITH MOJIETH MHOKECTBEHHOHN TMHEHHOM perpeccuu ObII0 BBISIBICHO
BIIUSTHUE MAKPOIKOHOMUYECKUX (PAKTOPOB, KOTOPHIE MOABEPKEHBI OCOOBIM KOJIEOAHUSM B TIEPUO]
HeomnpeaeneHHOCTH. [Iporno3upoBanne JaHHOW CTAaThU 3aTpaT B paMKaxX CYIIECTBYIOIIEH MOICIH
HEOMpEACNIEHHOCTH B JAJbHEUIIEM MO3BOJIUT YCTAHOBUTH T€ PHIHOYHBIC IIEHBI Ha TOTOBYIO
MPOIYKIINIO, KOTOpBIE OyAyT HanboJiee ONTUMAIBLHBIMH B YCIIOBUSX HEOMPEICTEHHOCTH.

HOCTpOCHHe MOae/IU HCHOOﬁpai}OBaHHH B YCJIOBUSAX HEOIIPEACJICHHOCTH

PaccMoTpuM IIpOM3BOJACTBO MPOIYKLIMM LIMPOKOTO CIPOCa MPEANPHATHS HEKOTOPOW OTpaciu
(HarpuMep, MSICHOM MTPOMBIIIUIEHHOCTH). Bbiienum Hekuil ycpeHEHHbIH TPOAYKT (HarpruMep, CBUHHHY).
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40 XXI MEXJYHAPOJHAS KOH®EPEHIMA CTYIEHTOB, ACITMPAHTOB U MOJIOJbIX
YYEHBIX «ITEPCIIEKTUBbI PAZBUTUA ®YHAAMEHTAJIBHBIX HAYK»

Ilar 1. Ha ocHOBe aHanu3a JaHHBIX O LIEHE NPOAYKTAa HAa BPEMEHHOM HHTEPBAJIE CTPOUM

Mojenu  3aBucumoctd  Jjuin uensl  p(d;X), cmpoca g (l_; ;¥)u cebecToMMoCTH
c(cf ; ¥) paccMaTpUBaEMOro NpoJIyKTa B BUJIE Kak MOJieNell MHOKECTBEHHOM perpeccut

p(d; X) = ayxq + ayx, + -+ ayx, +u,

q(b; %) = byx; + byxy + -+ + byxy + v,

p(d, J_C)) = d1x1 + dez + -+ dnxn + Q.

3mech Xq, X3, ..., X — MAKPOIKOHOMUYECKUE (AKTOPHI, TaKHe Kak KirodeBas craBka L[b PO, u
JpyrHe.

Ilar 2. Beigensercs (¢ MOMOIIBIO AKCIIEPTOB W aAHAJIUTHKOB) HECKOJBKO CIICHAPUECB
BO3MOXKHBIX «COCTOSIHUI MPUPOJIBI», ONMPEISISIFOIINX OOIIME YCIOBUSI BHEIIHEH cpelbl (PhIHKA) U
CYIIECTBEHHO BJIMSAIONIMX HA UCXOJ TOTO WJIM MHOTO PEIICHUS O LICHE:

— 1,1 1 — 2 .2 2 — m .,m
0, = (x1,%x3, e, X0), 05 = (X7, X5, ey, X52),s e, Oy = (X, X7, o0, X0)

ar 3. ®opmupyeTcs «IIaTexHas MaTpuiia» R BO3MOXKHBIX HCXOOB, JIEMEHTHI KOTOPOM

BBIPAKAIOT CO00I 0xkuIaeMblie mpuobLTH [2]:

Tij = (Pi ~ c(d; @))q(gi 0y
Ilar 4. Pemaercs onTUMU3alMOHHAS 3312494

m
F = ijl TijpTOb( 9]) {l=—17§ max

3Ha4YeHne EeHBI, OIpeersoniee MakCUMyM (pyHKIMoHana F, mpuHIMaeTcst Kak ONTHMAIbHOE
B COOTBETCTBUU C IIPUHIMIIOM MaKCHUMyMa 0KM1aeMoro 3HaueHus baiieca.

PesyabTaTsl

PaccMoTpeHbl BO3MOKHOCTH IMPUMEHEHUSI PETPECCHOHHOIO aHalIW3a B II€EHOOOpa30BaHUU
MIPOU3BOJIUTENICH TOBapa, IMOJB3YIOMIETOCS MAacCOBBIM CHpocoM. Ha cTaThcTHYecKHX aHHBIX
AO «2OneCu» mocTpoeHa U anpoOupoBaHa perpecCHOHHAst MOIETh (POPMUPOBAHUS IICHBI HA TOBAP B
yCIOBUSIX HeolpeneaeHHOCTH. [IpoBeaena anpoOalius MoxydeHHON MOJIENH, MOKa3aBIlas XOopollre
pe3yibTaThl. PaccMOTpeHBI MepPCHeKTUBBI MPUMEHEHHS PErPECCHOHHOTO aHalin3a K MOCTPOSHHUIO
MOJIETI 1[€HOOOpa30BaHUs Ha MPOAYKLHUIO IIMPOKOTO acCCOPTUMEHTA MPEANpHUATHI MHIIEeBON
npoMbIIeHHOCTH. [locTpoeHa perpeccuoHHasi MOJIEb, MO3BOJISIONIAsT TPUHUMATh ONTUMAJIbHBIC
pemieHrdss 00 YpPOBHE IIEHBI COTJIACHO 0aileCOBCKOMY KPHUTEPUI0 MaKCHUMH3AIUU OKHUIAeMOT0
3HauYeHHus MpuObUTH. Ha OCHOBE MOCTPOCHHOW PETrpecCMOHHOW MOJENTH BO3MOXKHO TMOJYyYCHHUE
BBIBOJIOB 00 3((EKTHBHOCTH CYIIECTBYIOIIEH MPOU3BOJICTBEHHOW CTPYKTYpBI, MPOU3BOIUTH
pa3BeOYHBIN aHAJIW3 TUIAHUPYEMBIX U3MEHEHUN B HOMEHKJIAType MPOU3BOAUMBIX MPOAYKTOB.

Jannast Mozenb npejyiaraercs kK anopodanuu B mpousBosictee AO «CUBATPOy.

3akirouenue

Ha nactosmuit 1eHs poccuiickast 5KoHOMUKa GYHKITHOHUPYET B YCIOBHUSX HEOMIPEAETIEHHOCTH,
qTO B 3Ha‘IHTeHBHOﬁ Mepe 0Tpa>1<aeTC$1 Ha HpOI/I3BO)ICTBeHHI)IX HpCI[HpI/ISITI/ISIX U Ux MoIciin
neHooOpazoBanusa. [lo pesynpraram gaHHONW pabOTBI MOXKHO CHAENaTh BBIBOJ, 4YTO TaKue
MaKpOIKOHOMHYECKHE (PaKTOPhI, KaK yPOBEHb MHMISINHU, Kypc $, HHICKC IIeH MPOU3BOIUTENCH U
KitoueBas craBka [[b, oka3pIBal0T 3HAYNTENLHOE BIUSHUE HA MOJIEH [IEHOOOpa30BaHus OTJEIbHBIX
MIPOU3BOJIUTEIICH B YCIIOBHSAX CYIIECTBYIOIICH HEOMPEACICHHOCTH.
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