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KOHLUENUMNA NSMEPEHNA ODPEKTUBHOCTU CUCTEMbl PUHAHCOBOIO KOHTPOJIA
B KOPMOPATUBHbIX CTPYKTYPAX

A3oxoBa A.M., acnupaHT, CaHkT-MeTepbyprckuii rocy1apCTBeHHbIN YHUBEPCUTET

AHHOTauus. B cTaTbe nccnenyloTcs TeopeTuyeckne n METOLONOMMYECKNE NOAXOAbI K U3MepeHuto 3 PeKTUBHOCTN CUCTe-
Mbl (PUHAHCOBOIO KOHTPOJ/IS B KOPNOPATUBHbLIX CTPYKTYypaXx. AKTyasnbHOCTb nccnefosaHusa obycnosneHa TpaHcdhopmaumnei
ponn UHAHCOBOro KOHTPOS B COBPEMEHHbLIX KOpNopauusax, passuTMeM pUCK-OPUEHTUPOBAHHOMO yrnpasieHuns, undpo-
BU3aumMen PUHAHCOBbLIX NPOLLECCOB N yCuneHneM TpeboBaHUn K Ka4yecTBy KOPNOpaTMBHOIO ynpaeieHus. B cOBpeMeHHbIX
YCNoBUSAX (PUHAHCOBBIN KOHTPO/SIb PpacCMaTpMBAETCS HE TOSIbKO KakK MHCTPYMEHT BbISBIEHUS HapPYLEHWN, HO U Kak ane-
MEHT CUCTEMbI ynpaBfieHns, obecrneunBaownin CHUXeHNe PUHAHCOBbLIX PUCKOB, MOBbIWEHWE KavyeCTBa yrnpaB/ieHYeCcKux
peLlleHnn N AOCTUXEHME CTpaTerMyeckmx Lenein opraHnsaunn. B ctatbe npoBeaeH aHanu3 3BOMOLMM MNOAXOA0B K MOHWU-
MaHUo 3DPEKTUBHOCTU (PUHAHCOBOrO KOHTPONS, BbIIB/IEHbl OCOHEHHOCTU ee U3MepeHus B KOprnopaTuMBHbIX CUCTEMAX, a
TaKXXe CUMCTeMaTU3NPOBaHbl COBpPeMeHHble dakTopbl TpaHcdopMauumn KoHuenuum 3hdeKTUBHOCTU (PUHAHCOBOIMO KOH-
Tpons. Ha ocHoBe NMpoBEeAEHHOr0 UCCNEeAOoBaHUA CcOpMMpoBaHa KoHUenuus usaMmepeHus 3hdeKTUBHOCTU cuctembl du-
HaHCOBOIro KOHTpOns, 6a3upylowascsa Ha CUCTEMHOM, PUCK-OPUEHTUPOBAHHOM M ynpasieH4YeckoM noaxonax. peano-
KEHHas KOHLEenuus paccMaTpuBaeT 3(P@PeKTUBHOCTb (PUHAHCOBOrO KOHTPOSS KaK MHOMOMEPHYIO KaTeroputo, oTpaxato-
WY pe3ynbTaTUBHOCTb KOHTPOJIbHBIX Npoueayp, Ka4ecTBo MHMOPMaLMOHHOro obecrneyeHns, BAMSHUE Ha ynpasBieHye-
CKMe peLleHnst, CnoCOBHOCTb K CHMXXEHMIO PUCKOB M obecneyeHne cTpaTternyeckon yCTomumBoCTU Koprnopauuu. MNpakTu-
yeckas 3HaYMMOCTb UCCIeA0BaHMA 3aK1O4aeTCs B BO3MOXHOCTM UCNOSIb30BaHMUSA NPEASIOXXEHHOM KOHLENLUMN B KayecTse
MeTOLO0/I0MMYECKON OCHOBbI A8 pa3paboTKM MHCTPYMEHTOB KOMIM/IEKCHOW OLEeHKU 3 HEKTUBHOCTU CUCTEMbI (PUHAHCOBO-
ro KOHTPOAS B KOPNopaumsx.

KntoueBble cnioBa: KOpnopaTuBHbIE (PMHAHCHI U ynpasieHue, moaenu 3ddeKTUBHOCTU, IKOHOMUKA BusHeca

Abstract: The article examines theoretical and methodological approaches to measuring the effectiveness of the finan-
cial control system in corporate structures. The relevance of the study is associated with the transformation of the role
of financial control in modern corporations, the development of risk-oriented management, the digitalization of financial
processes, and increasing requirements for the quality of corporate governance. Under current conditions, financial
control is considered not only as a tool for identifying violations, but also as an element of the management system
ensuring risk reduction, improvement of managerial decision-making, and achievement of strategic corporate goals.
The article analyzes the evolution of approaches to understanding the effectiveness of financial control, identifies the
specific features of its measurement in corporate systems, and systematizes modern transformation factors affecting
the concept of financial control effectiveness. Based on the conducted research, a concept for measuring the effective-
ness of the financial control system is developed, grounded in systemic, risk-oriented, and managerial approaches. The
proposed concept considers the effectiveness of financial control as a multidimensional category reflecting the perfor-
mance of control procedures, the quality of information support, the impact on managerial decisions, the ability to re-
duce risks, and the provision of strategic sustainability of the corporation. The practical significance of the research lies
in the possibility of using the proposed concept as a methodological basis for developing tools for comprehensive as-
sessment of the effectiveness of financial control systems in corporations.

Keywords: Corporate Finance and Governance, Models of Efficiency, Business Economics.

CTPYKTYPHbIE OCOBEHHOCTU BAHKPOTCTBA K‘(’)MI'IAVHVII‘/'I
SNEKTPOSHEPITETU4HECKOU OTPAC/IN B POCCUMNCKOWU ®EOAEPALIMN

AHukmHa E.A., Cnémnpcknii ®egepanbHbiii YHUBEPCUTET
MorocsiH [.A., Cnbnpckun depnepanbHblil YHMBEpCUTET

AHHOTauus: DnekTposHepreTuyeckast otpacib Poccuiickoln ®enepaunmn AeMOHCTPUPYET Hanbonbllyto A0 6aHKPOTCTB
cpean BCexX BMAOB SKOHOMUYECKOW AesTeNbHOCTU. B cTaTbe npoaHanu3npoBaHa Bblbopka u3 57 komnaHun (35 3aBep-
Wnnn 6aHKPOTCTBO, 22 HAXOASATCS B CTaAUM NIMKBMAALMN) MO AAHHBLIM ByXranTepckon oTY4ETHOCTM 3a 2022-2026 roabl €
NCMO/Ib30BaHMEM METOAOB OMNMcaTeNbHOW. YCTaHOBNEHO, UTO CPeAHss BblpyyKa B JIMKBMAALUMOHHbLINA Nepuos CHUXaeTcs
Ha 54,1%, y 91,2% opraHunsauunii cebecToMMOCTb MNpeBbIWAET BblpyyKy, 87,7% KOMMNaHMA MOMHOCTbIO MpeKpallatoT
KOMMepYeckue pacxoabl. DMANPUYECKM NOATBEPXAEHbI MOPOrM HECOCTOSATESIbHOCTM: OTHOLWeHWe AebUTOpCcKon 3anon-
XKEHHOCTW K Bblpy4ke Bbiwe 1,5 (BEpoATHOCTb NMKBUAAUMKN B TeveHue 18 mecsaueB - 87%), OTHOLWEHME KPeaAUTOPCKOWM
3a0/HKEHHOCTU K BbIpy4yke Bbiwe 5 (6aHKPOTCTBO Hen3bexHo). PermoHanbHas KoHUeHTpauus 6aHKpoOTCTB 3aduKcmpo-
BaHa B KpbiMy (11 koMnaHuit), MockoBckoM pervoHe (7) n XabaposckoM kpae (5).

Kniouesble cnosa: 6aHKpPOTCTBO, 3/1E€KTpO3HEpreTuka, Aebutopckas 3a40/KEHHOCTb, KPeAUTOPCKas 3af0/KEHHOCTb,
nukBMaaums

Abstract: The electric power industry of the Russian Federation demonstrates the highest share of bankruptcies among
all types of economic activity. The article analyzes a sample of 57 companies (35 have completed bankruptcy, 22 are in
the process of liquidation) based on accounting reports for 2022-2026 using descriptive methods. It was found that the
average revenue during the liquidation period decreases by 54.1%, 91.2% of organizations have costs exceeding reve-
nue, and 87.7% of companies completely stop commercial expenses. Empirically confirmed insolvency thresholds: the
ratio of accounts receivable to revenue is higher than 1.5 (the probability of liquidation within 18 months is 87%), and
the ratio of accounts payable to revenue is higher than 5 (bankruptcy is inevitable). The regional concentration of
bankruptcies was recorded in Crimea (11 companies), the Moscow region (7), and the Khabarovsk Territory (5).
Keywords: bankruptcy, electric power industry, accounts receivable, accounts payable, liquidation
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PA3SBUTUE PEFTMOHAJIbHbIX 3KOHOMWNYECKUX CUCTEM: KOMMJIEKCHbIX AHANN3
HA NPUMEPE KABAPAMNHO-BAJIKAPCKOWU PECNYBJIUKHN

BbepoB A.A., acnupaHT, KabapanHo-bankapckui rocyaapCTBEHHbIN YHUBEPCUTET

uM. X.M. bepbekoBa

MycTtadaeBa 3.A., 4.3.H., npodeccop, KabapanHo-bankapCKnin rocyaapCTBEHHbIN YHUBEPCU-
TeT M. X.M. bepbekoBa

Xanpoxosa 3.A., K.3.H., goueHT, KabapanHo-bankapckui rocyaapCTBEHHbIN YHUBEPCUTET UM.
X.M. bepbekoBa

TaoBa ®.A., ctapwuii npenogasaTtenb, KabapanHo-bankapCckuii rocyaapCTBEHHbIA YHUBEPCU-
TeT uM. X.M. bepbekoBa

AHHOTauua: B cTtaTbe MccneayroTca TeopeTudecKue OCHOBblI U CTPYKTYPHbIE 3/IEMEHTbl perMoHanbHOW 3KOHOMWUYECKOM
cuctembl (panee - P3C). ABTOpOM BblaeneHbl TpU dyHKUWOHaNbHbIX 6/10Ka perMoHasbHON 3KOHOMMYECKON CUCTEMbl —
pecypCHbI, NPOU3BOACTBEHHO-XO3SMCTBEHHbIA U MHCTUTYLMOHANbHbBIA, KaXXAbl U3 KOTOPbIX packpbIT Ha npuMmepe Ka-
6apanHo-bankapckor Pecnybnuku. MNpoBeaéH KOMNAEKCHbIN aHann3 counanbHO-3KOHOMUYECKOro pa3BUTUS pernoHa, B
X0oAe KOTOpPOro yCTaHOBNEHO, 4To no utoram 2025 roga pecnybnuka AeMOHCTPUPYET YCTOMUUBLIMA POCT, MpeBbIatoWwni
cpeaHepoccuinckne Temnbl. MeToao10rMyYecKyto OCHOBY MCC/IeA0BaHMA COCTaBAIOT CUCTEMHbBIN NOAXOA, a Takxe obuie-
HayyHble MeToAbl aHanu3a U CuHTe3a. Ha ocHoBe npoBeAéHHOro aHanmsa o60CHOBaHbI MPUOPUTETHbIE HarnpasieHUs
MOAEepHM3aLMM SKOHOMUKIN pecnybnuku. Peanusaums npeasoXeHHbIX MeponpuaTtuii byaet cnocobcTBoBaTb CTPYKTYPHO-
My rnepexoay pervoHasnibHoM 3KoHoMMuyeckon cuctembl KabapanHo-bankapuu k 6onee yctonuneon Moaenu passutus.
Kniouesble crioBa: pervoHanbHas 3KOHOMMYyeckas cuctema, KabapanHo-Bankapckas Pecnybnuka, CUCTEMHbIN aHanus,
BaSlOBOW pernoHanbHbI NPOAYKT, MNPOMbILISIEHHOE MNPOM3BOACTBO, MOAEpPHMU3aLMs, arpornpoMbIWIEHHbIA KOMMIEKC,
yCTON4MBOE pa3BuTHE.

Abstract: The article examines the theoretical foundations and structural elements of the regional economic system
(hereinafter referred to as the RES). The author identifies three functional blocks of the regional economic system —
resource, production, economic and institutional, each of which is revealed on the example of the Kabardino-Balkarian
Republic. A comprehensive analysis of the socio-economic development of the region has been carried out, during
which it has been established that by the end of 2025, the republic is demonstrating steady growth exceeding the na-
tional average. The methodological basis of the research is a systematic approach, as well as general scientific methods
of analysis and synthesis. Based on the conducted analysis, the priority directions of modernization of the republics
economy are substantiated. The implementation of the proposed measures will contribute to the structural transition of
the regional economic system of Kabardino-Balkaria to a more sustainable development model.

Keywords: regional economic system, Kabardino-Balkarian Republic, system analysis, gross regional product, industrial
production, modernization, agro-industrial complex, sustainable development.

BJINSAHUE LLUOGPOBU3ALIUN HA MPOU3BOAUTE/IbHOCTb TPYAA NPEANPUATUNA
MUWHEPAJIbHO-CbIPBEBOI'O KOMNJNIEKCA: TEOPETU4YECKME OCHOBbI 1
KJTIACCUOUKALINA NHCTPYMEHTOB

FaHees A.B., Poccuincknii rocyaapCTBeHHbIN reosioropassefoyHbii yHusepcuteT nMm. Cepro Op-
DKoHnkunase (MIPN)

JlrotarmH [.B., K.3.H., AgoueHT, Poccuncknii rocyaapCTBeHHbIN reonoropassenoYHblii YHUBEpCH-
TeT M. Cepro OpaxoHuknase (MIPN)

AHHOTauusi. PaccMaTpuBalOTCs TeopeTUYecKMe OCHOBbI YMnpaBfieHUsi MPOU3BOAUTENIbHOCTbIO TPyAa Ha NpeanpusiTusix
MWHEpPanbHO-CbIPbEBOIO KOMIMIEKCa C NMpUMeHeHMeM LMdpoBbIX cucteM. CUCTEMATU3NPOBaHbI MokasaTenn u hakTopsl
NpOU3BOAUTENBHOCTU, MNpeasioXeHa Knaccudukaums UMGPOBbIX WHCTPYMEHTOB MO YPOBHIO 3PefioCTU U (YHKLMAM.
O60CHOBaHbI METOAMYECKME NOAXOAbI K OLEHKe BAUSHUS LUMdpoBM3aLmMm Ha BbipaboTKy.

KntoueBble cfioBa: NMpov3BOAUTENLHOCTb Tpyaa, LUMdpoBM3aLnsi, MUHEPasbHO-CbIPbEBOW KOMMJIeKC, ropHofobbiBatoLas
NMPOMbILWJIEHHOCTb, UMbPOBbLIE ABOMHWUKM, NPeANKTUBHAS aHanuTuka, Industry 4.0.

Abstract. The article examines theoretical foundations for managing labor productivity at mineral-resource enterprises
using digital systems. Productivity indicators and factors are systematized, and digital tools are classified by maturity
level and function. Methodological approaches to assessing the impact of digitalization on output are substantiated.
Keywords: labor productivity, digitalization, mineral-resource complex, mining industry, digital twins, predictive analyt-
ics, Industry 4.0.

NOBbLIWWEHWUE SOPEKTUBHOCTU YNPABJIEHUA NEPCOHAJIOM HA NMPOMbLIWIEHHOM
NPEANPUATUN YEPE3 BHEAPEHUE MHCTPYMEHTOB MHAYCTPUN 4.0

Mapunos C.WU., Poccniicknii rocyaapCTBEHHbIN reosioropasBefoyHbliil yHUBepcuTeT nMeHn Cepro
OpaxoHnknase (MI'PU)
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JhotarmH [4.B., Poccniickmin rocyaapcTBeHHbIN reonoropa3senoyHblil yHnsepcuteTt M. Cepro
OpaxoHuknase (MIPU)

AHHOTaums. B cTtaTbe oueHeHbl BO3MOXHOCTU MOBbIWEHNA 3(PdEKTUBHOCTM ynpaBfieHUs NepCOHasioM MPOMbILWIEHHOrO
NpeanpusaTUS NOCPEeACTBOM MHCTPyMeHTOoB WHAycTpum 4.0. PaccMoTpeHbl niaTt@opMbl aBTOMatMsaunn pekpyTMeHTa U
TEXHONIOMMU BUPTYanbHOW OUEHKW KaHaAuaaToB. Ha npuMepe HedTera3osoi kopnopauum 060CHOBaH 3KOHOMUYECKUW
3¢ dekT BHeApeHUs. Pe3ynbTaTbl NPpUMEHMMbI Npu pa3paboTke cTpaTternin undpoBoi TpaHchopMaunmM KaapoBbiX Mpo-
LLeccos.

KnioueBble cnoea: ynpasneHue nepcoHanoMm, WHayctpua 4.0, undpoBu3aumsi, pekpyTMeHT, aBTomatm3aums HR-
NpoLeccoB, NPOMbILL/IEHHOE NPeAnpUsSTUE, NPeaMKTUBHAA aHannTMka, 3dEeKTUBHOCTb HalMa.

Abstract. The article evaluates the potential for improving personnel management at industrial enterprises through
Industry 4.0 tools. Recruitment automation platforms and virtual candidate assessment technologies are examined.
The economic feasibility is substantiated using a major oil and gas corporation. The findings are applicable for develop-
ing digital transformation strategies of HR processes.

Keywords: personnel management, Industry 4.0, digitalization, recruitment, HR process automation, industrial enter-
prise, predictive analytics, hiring efficiency.

AHAJIN3 AUHAMUKUN N CTPYKTYPbI HAJTIOIOBbIX AOX0O40B
KOHCO/IMAUNPOBAHHOIO BIOAXKETA PECMYBJ/INKU CAXA (AKYTUA)

EBcees I.B., ctapwuin npenogaBaTtenb CeBepo-BocTouHoro denepanbHOro yHMBepcuTeTa nme-
HM M.K. AMMocoBa
BypueBa H.[1., CeBepo-BocTouHbIn denepanbHbii yHuBepcuteT numeHn M.K. AMMocoBa

AHHOTauusA: B ctaTbe ocylecTBIeH KOMMIEKCHbIA MOHUTOPUHI NapaMeTpoB POPMMPOBAHUSA HANOrOBbIX AOXOA0B KOHCO-
nunanposaHHoro 6iogxeta Pecnybnvkm Caxa (AKkyTus). BbinosHEH MHOrOMAKTOPHbIA aHannM3 ANHAMUKU U CTPYKTYPHbIX
npeobpa3oBaHUii B CUCTEME HANOroBbIX MOCTynsaeHui. MNposeaeH NoAapobHbIN pa3bop CTPYKTYpbl BCEX HanOroBbIX MoO-
cTynneHmn B 6toaxeT. Takxe 6bl1a BbIMNO/IHEHA OLEHKA HAAEXHOCTU U CTabunbHOCTU HaNoroBol CUCTEMbl pervoHa. B
pe3ynbTaTe 6bIM BbiSBAEHbI KNtOYeBble (PaKToOpbl BANAHUSA HA AMHAMUKY HAOroBbIX NOCTYMN/EHNIA B BIOAXETHYIO cucTe-
MYy pervoHa.

KnioueBble cnosa: Hanorosble A0X0Abl, KOHCONNMANPOBaHHLIN 6toaxeT, Pecnybnuka Caxa (SIKyTus), AMHaMMKa Hanoro-
BbIX MOCTYMJIEHUI, CTPYKTypa HaforoBbiX AOXOAOB, Hanor Ha npubbiib OpraHn3auun, Hanor Ha A0X0A4bl PU3NYECKUX
vy (HO®J), Hanor Ha UMYLLECTBO, akumM3bl, Hasnor Ha Ao6bidy nonesHbix uckonaembix (HAMW), pecypcHble nnatexwu,
BOJIATUNIBHOCTb HaNOroBbIX MOCTYMJIEHUN, CbipbeBas 3aBUCMMOCTb BroaxeTa, 6roakeTHoe nnaHupoBaHue, uckanbHas
YCTOMYMBOCTb pernoHa.

Abstract: Agrarian reform is objectively presented as an organic complex of three reforms: land, agrarian and man-
agement reforms and are inextricably linked. The agrarian and land reforms carried out in our country since the early
1990s are inextricably linked with modern agrarian legislation.

Keywords: Tax revenues, consolidated budget, Republic of Sakha (Yakutia), dynamics of tax revenues, structure of tax
revenues, corporate profit tax, personal income tax (PIT), property tax, excise taxes, mineral extraction tax (MET),
resource payments, volatility of tax revenues, raw material dependence of the budget, budget planning, fiscal sustain-
ability of the region.

PUCKN 9KOHOMWYECKOW BE3OMNACHOCTU KPEAUTHbIX OPFAHU3ALUMA:
COBPEMEHHbLIE NoAXoAbl K YNIPABJIEHUIO

3onotapuyk B.B., K.3.H., I0UEHT, TUXOOKEAHCKWNA roCylapCTBEHHbI YHUBEPCUTET

AHHOTaums: Bbicokas MOABMXXHOCTb OpraHU3auMOHHO-YMNpaBieHYeCcKon cpeabl KpeauTHbIX opraHusauunin TpebyeTt nocTo-
AHHOW MOAepHM3auMm NoaxXoAoB K obecneyeHnto 3KOHOMUYeCcKon 6e3onacHOCTU nx aestenbHocTu. Llenb ctatbun 3aknio-
4YaeTcs B TOM, YTO6bl 06HApPYXWUTb M OTPa3nUTb OCHOBHbIE HaNpaB/IEHUS YCOBEPLUEHCTBOBAHUS CUCTEMbI YrpaBieHns puc-
KaMW KpeAWTHbIX opraHm3auuii. [oka3aHo, YTO B HacTosllLlee BpeMs pa3BUTUE AAHHOW CUCTEMbl MPOUCXOAUT Ha OCHOBE
cnmbuosa nepenoBbIX TEXHOMOMMI (@BTOMaTM3auMs KOMMIA@eHC-KOHTPOS), MMMJEMEHTauMmM Moaenen noBeneHYecKon
3KOHOMUKM (AMHaMMyecKme Moaenn pucka), nHterpaumm npoueccos ICAAP/ILAAP B cTpaTernyeckoe ynpasfieHue u rny-
60KOW aHaNUTUKK AaHHbIX. MNogvyepkmBaeTcs, YTo 6aHKKN, CNOCOBHbIE BLICTPOUTL COBPEMEHHYH cucTeMy 6e30MacHOCTU C
YyCOBEpPLIEHCTBOBAHHbIMM XapaKTepUCTUKaMM, NOMYy4YaloT He TOMbKO 3aLUTY OT PEerynsTOpPHbIX CaHKUMIA U (PUHAHCOBbIX
noTepb, HO M 3HAYUTEIbHOE KOHKYPEHTHOE NpPenMyLLecTBo.

KnioueBble cnoBa: aKOHOMMYeckas 6e30MacHOCTb, KpeauTHas opraHu3auus, pUCK-MeHeoXXMEHT, KOMMaeHC-KOHTPOsb,
npyAeHuUManbHble HOPMaTMUBbI.

Abstract: The high mobility of the organizational and managerial environment of credit institutions requires constant
modernization of approaches to ensuring the economic security of their activities. The purpose of the article is to identi-
fy and reflect the main directions of improvement of the risk management system of credit institutions. It is shown that
at present the development of this system is based on a symbiosis of advanced technologies (automation of compliance
control), implementation of behavioral economics models (dynamic risk models), integration of ICAAP/ILAAP processes
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into strategic management and in-depth data analytics. It is emphasized that banks that are able to build a modern
security system with improved characteristics receive not only protection from regulatory sanctions and financial loss-
es, but also a significant competitive advantage.

Keywords: economic security, credit institution, risk management, compliance control, prudential standards.

PA3SBUTUE METOANYECKMNX NOAXOA0B K AHAJIN3Y 9KOHOMMYECKOW
SODPEKTUBHOCTU AEATE/IbHOCTU OPTAHU3ALNAN

KapnyTtoBa WU.T., K.3.H., goueHT, Cnbmnpcknii yHMBEpPCUTET NOTPEOUTENBCKOKM Koonepaumnm
YcaueBa 0.B., k.3.H., goueHT, Cnbmpckunii yHMBepcuTeT noTpebuTenibCkon Koonepaumm
TuykoBa O.E., HoBocnbupckunii rocyaapCTBEHHbI TEXHUYECKUA YHUBEPCUTET

AHHOTauusa. B ctaTbe paccMaTpuMBalOTCA MeToAMYeCcKMe NoAXOAbl K OLEeHKe 3KOHOMUYECKOM 3(PdPeKTUBHOCTN TPaHCMOpPT-
HO-NOrUCTUYECKNX KOoMMNaHwui. MpeanoxeHa mMoandukauma metoamkn E.H. TposiHOBOWM € BK/IOYEHWEM ONepauMOHHbBIX U
KayeCTBEHHbIX MNoKasaTenen, cneunduuHbiX AnsS NOrMCcTUYecKon oTtpacnu. PaspaboTaH WHTerpanbHbld MOKasaTenb,
BKJIIOYAOLWNIA NaTb 6/10KOB: (PUHAHCOBO-3KOHOMUYECKMIA, OMNEPaALMOHHO-/TOMMCTUYECKUIA, PbIHOYHbINA, PEeCYpPCHbIN U Ka-
yecTBeHHbIN. MeToamka anpobuposaHa Ha npumepe OO0 «Cubupckumin SKCneauTop», YTO MOATBEPAMNIO €€ npakTuye-
CKYO MPUMEHUMOCTb.

KntoueBble croBa: 3KOHOMMYeckash 3PPEKTUBHOCTb, NIOrMCTUYECKass KOMMNAaHUsA, MHTerpanbHbli nokasaTtenb, MeToAuKa
OUEHKM, TPaHCNOopTHas oTpacsb, peHTabenbHOCTb, rpy30060poT.

Abstract. This article examines methodological approaches to assessing the economic efficiency of transport and logis-
tics companies. A modification of E.N. Troyanovas methodology is proposed, incorporating operational and qualitative
indicators specific to the logistics industry. An integrated indicator has been developed, comprising five components:
financial and economic, operational and logistics, market, resource, and qualitative. The methodology has been tested
using the example of Siberian Forwarder LLC, confirming its practical applicability.

Keywords: economic efficiency, logistics company, integrated indicator, assessment methodology, transport industry,
profitability, freight turnover.

CEPBUTU3ALIUSA B CEKTOPE NMPOMbBIUJIEHHBIX MPOAAX JIAKOKPACO4YHbIX
MATEPUANOB: TPAHC®OPMALNA BUSHEC-MOAEJ/IN N KOMMNETEHLMN
KOMMEPYECKOIO NEPCOHANA

MasuH A.C., UCMONTHUTENbHbLIN ANPEKTOpP, MHTEPHET-Mara3nH «MAGstore»

Anexkcees C.[4., MeHeaXep no NporHo3mpoBaHuio 6upxesbix LeH, 000 "YK "BJIATO"
BuHokypoB O.B., meHegxep no npogaxam, OO0 "ETC - CTPOUTEJIbHbIE CUCTEMBbI"
ABanuanu I'.B., cneumanuct 1 kateropum, OO0 «[@3npoM raaoMoOToOpHOE TOMJNBO>»

WanoBuu U.H., K.3.H., goueHT, CaHkT-TeTepbyprckunii rocyaapCTBEHHbIN 3KOHOMUYECKUN YHU-
BepcuTeT

AHHOTauusa. B cTaTbe uccnenyeTcs cepBuTU3aLMs Kak CTpaTternyeckoe HarnpasieHue pa3BUTUSA NMPOMbIWIEHHbIX NPOAAX
NlakoKpaco4HbIX MaTepuanos B B2B-cermeHTe. AHanu3npyTCS MexaHu3Mbl TpaHcpopMaumm busHec-mMoaenen npu ne-
pexoAe K CEpBUCHO-OPUEHTUPOBAHHOW Nornke. BbiSiBNEHO BAUSHWME CEPBUCHBIX KOMMOHEHTOB Ha CO3A4aHWe LIEeHHOCTU U1
MOHeTu3auunto. OnpeaeneHbl HOBble TpebOBaHNSA K KOMMNETEHLMAM KOMMEpPYECKoro nepcoHana.

KntoyeBble cnoBa: cepBUTU3aLMS, NPOMbIWIEHHbIE NPOAAXMW, NAaKOKpacoyHble Matepuanbl, busHec-mMoaenb, KOMNeTeH-
uMn nepcoHana, B2B, LeHHOCTHOe npeasioXXeHne, CEPBUCHbIA KOHTPaKT.

Abstract. The article examines servitization as a strategic direction for transforming industrial sales in the paint and
coatings sector. Business model transformation mechanisms during the transition to service-oriented logic are ana-
lysed. The impact of service components on value creation and monetization is identified. New competency require-
ments for commercial personnel are defined.

Keywords: services, industrial sales, painting products, business model, personnel competencies, B2B, value proposi-
tion, service contract.

HANPABJIEHNA COBEPLUEHCTBOBAHNA OLUEHKW U YINPABJIEHUA PUCKOM
HECBAJTIAHCUPOBAHHOM JINKBNAHOCTU B CUCTEMHO 3HAYNMbIX KPEOAUTHDbIX
OPrAHN3ALMNAX

Hukonaes A.B., ®nHaHCcoOBbIN YHMBepcuTeT npu Mpasutenbctee Poccuimckon degepaunm

AHHOTauusi: MpeaMeToM UCCNefoBaHUsl BbICTYMaeT cMCTeMa YMNpaBleHUst PUCKOM JIMKBUAHOCTU B CUCTEMHO 3HaUMMbIX
6aHkax. Llenb uccnenoBaHus — dhopMMpOBaHUE PeKOMEHAALUWMM MO YMy4dlleHU MEeTOAON0MMM MUHUMU3AUUKU OAHHOIo
pucka. MeToaonorMs ocHoBaHa Ha CUCTEMHOM aHanv3e, B pe3yfibTaTe MpeanoXxeHa Knaccudukaums puck-chakTopos,
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BbISIB/IEHbl YSI3BMMOCTM CErMEHTOB CUCTEMHO 3HauyMMbIX 6aHKOB, MpeasioXeHa MoAeNb ANCKOHTUPOBAHUA NpW NoBeaeH-
4eCcKOoM MoAeNnnpoBaHUM naccueoB. lNpakTudeckass 3HAYMMOCTb 3aK/IOHAETCs B BO3MOXHOCTM MPUMEHEHUS pe3y/bTaToB
011 KOPPEKTUPOBKU BHYTPEHHUX MONUTUK PUCK-MEHEAXMEHTA.

KnioueBble CnoBa: pUCK IMKBUAHOCTU, CUCTEMHO 3HAYMMble KpeaAUTHble opraHmMsauuu, Makpocpeaa, MMKpocpeaa, nose-
AeHYyecKkoe MoAennpoBaHune, CTpecc-TeCTMpoBaHue, undposoi pybib.

Abstract: The subject of this study is the liquidity risk management system in systemically important banks. The objec-
tive of the study is to formulate recommendations for improving the methodology for mitigating this risk. The method-
ology is based on systems analysis, resulting in a classification of risk factors, identification of vulnerabilities in seg-
ments of systemically important banks, and a discounting model for behavioral modeling of liabilities. The practical
significance of the results lies in the potential application for adjusting internal risk management policies.

Keywords: liquidity risk, systemically important credit institutions, macroenvironment, microenvironment, behavioral
modeling, stress testing, digital ruble.

COLUUAJIbHO-9KOHOMUYECKHUE NMPU4YUHDbI U PETMOHAJIbBHOE PASBUTUE
SHEPTETNYECKOIo KOMMJIEKCA HA TEPPUTOPUUN NPKYTCKOMU OBJIACTU

MerpoBa A.M., npenogasaTesb, UpKYyTCKNI HauMOHaNbHO TEXHUYECKUA YHUBEPCUTET
fim6aeBa O.B., K.3.H., AoUeHT, balkanbCKMN rOCyAapCTBEHHbIN YHUBEPCUTET

KonbinoBa H.H0., ctapwuin npenogasaTtens, balikanbCkuii rocygapCTBEHHbINM YHUBEPCUTET
KopHunosa A.A-H., K.3.H., goueHT, BainkanbCckuin rocyaapCTBEHHbIN YHUBEPCUTET

AHHOTaums: Hacroswas paboTa NocBsLLEHA BbISBEHWUIO COLMANbHO-3KOHOMUYECKUX U PernoHanbHbIX NpeanochiioK Ans
pa3BUTUA rMAposHepreTukn B MpKyTckorn obnactn. Kpome Toro, aBtopamu 6bii10 yaeneHo ocoboe BHMMaHue ncropuye-
CKOMY KOHTEKCTY CTaHOB/IEHWS CErofHsLHEero 3HepreTuyeckoro cektopa obnactu. ABTOPbl pacCMOTpPenn MNpUpOLHO-
KNuMaTnuyeckme, 3KOHOMMYECKMEe W coumasnbHble (akTopbl, KOTOpble cnocobcTBoBann (HOPMUPOBAHUIO YHUKANbHOMO
3HepreTMYeCcKOro KoMmniaeKca Halwel cTpaHbl. KnoueBor NpupoaHOM NpeanocbiiikKoM BbICTYNAeT YHUKasbHbIA rMApO3Hep-
reTU4ecKun noTeHuman pekn AHrapbl, 4TO NO3BOMMIIO CcO3A4aTb 3 DEKTUBHbIN Kackag u3 Tpex KpynHenwmx MC.
KnioueBble cnoBa: MpkyTckass obnactb, rMapoaHepreTuka, rmapoanektpoctaHumsa (M3C), TennoanekTtpoctaHums (T3C),
3HEepreTuYecKUn KOMMeKc, aneKTpnuyeckas sHeprus, sHeprus

Abstract: This work is devoted to the identification of socio-economic and regional prerequisites for the development of
hydropower in the Irkutsk region. In addition, the author paid special attention to the historical context of the for-
mation of the current energy sector of the region. The author considered the natural, climatic, economic and social
factors that contributed to the formation of the unique energy complex of our country. The key natural prerequisite is
the unique hydropower potential of the Angara River, which made it possible to create an effective cascade of three
major hydroelectric power plants.

Keywords: Irkutsk region, hydropower, hydroelectric power plant (HPP), thermal power plant (TPP), energy complex.

MCKYCCTBEHHbIA MHTENJIEKT U KWBEPBE3OMNACHOCTb: YrPO3bl U
PEKOMEHAOALMN

MopouwmHa J1.A., TUXOOKEAHCKNIN roCyAapCTBEHHbIN YHUBEPCUTET
FaBuH H0.B., TXxooKeaHCKUIM rocyaapCTBEHHbIA YHUBEPCUTET
MacnoB U.A., TMXOOKEaHCKNIA rocyaapCTBEHHbIA YHUBEPCUTET

AHHOTaums: B cTaTbe paccMaTpvBaloTCs KIOUEBblE acneKTbl CO3AaHUSA HaAEXHbIX U 3aWMWEHHBIX CUCTEM WUCKYCCTBEH-
HOrO MHTEeNNeKTa, CNocobHbIX MPOTMBOCTOATL COBPEMEHHbIM knbepyrpo3aM. OCHOBHOE BHUMaHWe yaensieTcs meTogam
TecTupoBaHusi yctonumsoctu MW-mMoaenei, MHCTpyMeHTaM 3allMTbl OT aTak, NnoaxoaM K O06bACHMMOCTU MPUHUMAEMbIX
peLleHnin n NpMHUMNaM ynpasieHus puckamu. JetanbHO aHaNN3UPYOTCS MeXaHU3Mbl 06HapyXeHUs U NpeaoTBpalLeHms
Yyrpo3 € NOMOLLbI MalMHHOro 06ydeHus, BK/IOYas NporHo3uMpoBaHWe MHUMAEHTOB M aBTOMaTM3MpOBaHHOE pearvpoBa-
HMe Ha Hux. Ocoboe BHMMaHWe yaenseTcs BOnpocaM 6MOMETpPUYEcKOn ayTeHTUdMKauuM u 3awmTbl OT cnyduHra. Uc-
NMosib30BaHHble METOAbI: CUCTEMHbI aHanu3, CpaBHUTENbHbIN METOA.

KntoueBble cnoBa: UCKYCCTBEHHbIN UHTENNEKT, kubepbesonacHoCTb, KM6epyrposbl, MaWnMHHOe obyyeHne, TeCTUpoBaHue
MoAenemn, cocTasaTesnibHble aTakm, BuomMeTpuyeckan ayTeHTUdMKaLMS.

Abstract: This article examines key aspects of creating reliable and secure artificial intelligence systems capable of
countering modern cyberthreats. It focuses on methods for testing the resilience of AI models, attack defense tools,
approaches to explainability of decisions, and risk management principles. It also provides a detailed analysis of threat
detection and prevention mechanisms using machine learning, including incident prediction and automated response.
Particular attention is paid to biometric authentication and anti-spoofing protection. The methods used include systems
analysis and comparative analysis.

Keywords: Artificial intelligence, cybersecurity, cyberthreats, machine learning, model testing, adversarial attacks, bi-
ometric authentication.
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COBPEMEHHDIE NMPOBJIEMbl 3BAHATOCTU HACEJIEHUA B YC/TOBUAX UNOPOBU3ALINA
SKOHOMMUKMHN

Paxumsopa Mrk.A., AouUeHT, XyAXaHACKUI rocyHmBepcnTeT umenun b.Mfadyposa, TagXnkucraH

AHHOTauusA: B cTtaTbe paccMaTpuBalOTCH COBpPEMEHHble NMpobaeMbl 3aHATOCTU HacefeHus B YC0BUAX LM@poBM3aLmnm
3KOHOMMKN U aKTUBHOIO BHeApeHUs LUMbPOBbIX TEXHOMOMMA B COLMaNbHO-3KOHOMUYECKNE NpoLEecChl. MccneayoTcs ns-
MEHEHMSA CTPYKTYpbl pblHKa TpyAa No4 BAUSHWMEM aBTOMaTu3aLMuU, UCKYCCTBEHHOMO MHTENNEKTa U NAaTdopMEHHONM 3KO-
HoMMkM. Ocoboe BHMMaHWE yaeneHo BOnpocaM CTPYKTypHOM 6e3paboTuubl, TpaHchopMaumm TpaamUMOHHbIX (OPM 3aHs-
TOCTW, PasBUTUIO ANCTAHUMOHHOM paboTbl M Heo6XxoAMMOCTM POPMUPOBAHUSA LMPPOBBLIX KOMMETEHUNI HaceneHus. Ha
OCHOBE CTaTUCTUYECKUX AaHHbIX MeXAYyHapOAHbIX OpraHu3auuMi U HauWMOHaNbHbIX UCTOYHMKOB aHaNU3MpYyTCa CoBpe-
MeHHble TEHAEHUMN LMPpPOBOM TpaHCdOpMaL MM 3aHATOCTU. [TpeanaratoTcs Hanpas/ieHUS COBEPLUEHCTBOBAHWUS rocyaap-
CTBEHHOW MONMUTUKN B Chepe 3aHATOCTU HaceneHns B YCNOBUAX LMPPOBOA SKOHOMUKMU.

Kntouesble cnoBa: 3aHATOCTb HaceneHus, undposm3anms SKOHOMUKKU, PbIHOK TpyAa, 6e3paboTnua, NCKYCCTBEHHBIN MH-
TENNeKT, UuMdpoBble TEXHOOMMWN, AUCTAHUMOHHAA 3aHATOCTb, UMMPOBble KOMMNETeHUWM, aBToMaTusauus, umndposas
3KOHOMMKaA.

Abstract: The article examines contemporary problems of employment in the context of economic digitalization and the
active implementation of digital technologies in socio-economic processes. The study explores changes in the structure
of the labor market under the influence of automation, artificial intelligence, and the platform economy. Particular at-
tention is paid to issues of structural unemployment, the transformation of traditional forms of employment, the devel-
opment of remote work, and the necessity of forming digital competencies among the population. Based on statistical
data from international organizations and national sources, the article analyzes current trends in the digital transfor-
mation of employment. The paper also proposes directions for improving state policy in the field of employment under
the conditions of the digital economy.

Keywords: employment, digitalization of the economy, labor market, unemployment, artificial intelligence, digital tech-
nologies, remote employment, digital competencies, automation, digital economy.

NO3NLUUUN KPYNMHENULLNX POCCUNCKNX BUHK HA MMNPOBOM PbIHKE CMA304HbIX
MATEPUAJNIOB B YCNNOBNAX CAHKLMNOHHbIX OTPAHUYEHUA

Pyab E.B., conckatens, MT'MMO ML Poccuum

AHHOTauus: Llenb npeacTtaBfeHHOW CTaTbWM COCTOUT B MCCNEAOBaHWUM aKTyasbHbIX NO3ULMIA KPYMHENLWUX POCCUMACKUX
BWHK Ha MMpOBOM pblHKE CMa304HbIX MaTepMasnoB B YC/IOBMAX CAHKLUMOHHbIX OrpaHMyeHnin. Hactoswas ctatbs poKycu-
pyeTcs Ha M3MEeHEHMU CTPYKTYPbl 3KCMOPTa POCCUMMNCKMX CMA304YHbIX MaTepuanos, BbI3BAHHOW CaHKLUWSMMW, BBEAEHHbIMU
EC n CLUA B OTHOLIEHMWN POCCUIACKOM HedTAHOW OTpacnm, a Takxe OrpaHuYeHusMW 3anafHbiX Npou3BoAUTENEN B Mo-
CcTaBkax npucagok. o utoram nccneaoBaHMs BbISIBIEHO, YTO reorpadus NOCTaBOK POCCUMIACKOro aKCnopTa Macen n cma-
30K CMecTunachb B CTOPOHY cTpaH rnobanbHoro tOra, a B TOBapHOM CTPYKType Bblpocia Aons 6a3oBbix Macen.

Kntouesble cnosBa: MMpOBOM pbIHOK CMa3o4yHbIX MaTepuanos, KpynHenwune poccuiickme BUHK, caHKUMOHHbIE orpaHuye-
HWS, CTPYKTYPHbIE U3MEHEHUS POCCUMCKOrO 3KCNOPTa CMA304YHbIX MaTepuasnos.

Abstract: The aim of the article is to explore current positions of the largest Russian vertically integrated companies in
the world lubricants market under sanctions. The article is focused on the structural shift of Russian lubricants export
triggered by sanctions imposed by EU and USA in relation to the Russian oil industry and additives supply restrictions
by Western producers. As a result of research, it was revealed that geographical structure of the Russian lubricants
export shifted towards the countries of the global South and base oils™ share increased in the commodity structure.
Keywords: World market of lubricants, largest Russian vertically integrated oil companies, sanctions, structural shifts of
the Russian lubricants export.

MMNAXK ®UHAHCOBOW OPIrAHMU3ALIUN B YCNOBUAX KPU3UCA: CTPATEIrUn
YNMPABJIEHUA PENYTALMEN

CrepxoBa H.T'., K.3.H., goueHT, YyBalluCKUA rOCyAapCTBEHHbIN arpapHbIi YHUBepcuTeT
KoHppaTtbeBa J1.B., K.C.-X.H., AoUeHT, YyBallUCKUI rocyAapCTBEHHbIN arpapHbIi YHUBEpPCUTET
Jlio6oBueBa E.Tl'., K.3.H., npenogaBsaTtenb, Yebokcapcknii KoonepaTuBHbIN TeXHUKYM YyBalino-
Tpebcotoza

AHHOTauus: AKTyanbHOCTb CBSi3aHa C HeAoCTaTOYHOM 3(HEKTUBHOCTLIO TPAAULIMOHHBLIX MOAXOAOB K YNpaB/ieHUO peny-
Taumen UHaHCOBbLIX OpraHM3aunii B ycrnoBusx Kpusuca. Llenb — pa3paboTka KOMMIEKCHOW CTpaTermm Ha OCHOBE aB-
TOPCKOWM «TPEXKOHTYpPHOW» MoAenun. MeToAbl: CPaBHUTENbHbIA aHann3 KeNcoB, KOHTEHT-aHain3, 3KCNepTHbIE OLIEHKM.
Pe3synbTaTthl: BbisiBNieH NepeTok BkAafoB B rocbaHku (8o 83%), paszpaboTaHa TMMNONOrMS KPU3NCOB U CUCTEMa ynpasne-
HUS puckamu. BbiBoAbl: NpeanoxeHHas cTpaTernst yunTbiBaeT Bbi30Bbl LIMPPOBOI IKOHOMUKM, obecneynBaeT MUHUMU3a-
LMIO PUCKOB M MOBBLILEHWE YCTOMUYMBOCTM BU3Heca.

KntoueBble cnoBa: PUHAHCOBbIN UMUAXK, PENYTaLNOHHbIN MEHEOXMEHT, KPpU3nUCHble KOMMyHMKaumu, PR-ctpaterum, ESG-
NpUHUMNbI, counanbHas OTBETCTBEHHOCTb 6M3Heca, undpoBas penyTauus.
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Abstract: The relevance of this study stems from the ineffectiveness of traditional approaches to managing the reputa-
tion of financial institutions during a crisis. The goal is to develop a comprehensive strategy based on the authors
"three-loop" model. Methods: comparative case study analysis, content analysis, and expert assessments. Results: a
transfer of deposits to state-owned banks (up to 83%) was identified, a crisis typology and a risk management system
were developed. Conclusions: the proposed strategy addresses the challenges of the digital economy, minimizes risks,
and improves business resilience.

Keywords: Financial image, reputation management, crisis communications, PR strategies, ESG principles, corporate
social responsibility, digital reputation.

BUO3KOHOMUKA KAK NEPCMNEKTUBHbIW JIEMEHT PEI'VIOHAJ'IbHOVIv
9KOHOMMUYECKOU BE3OMNACHOCTU (HA NPUMEPE HVWKXETOPOZICKOWM OBJIACTHN)

CrpokoB A.A., K.3.H., AouUeHT, Hnmxxeropoackasa akagemus MBI Poccuu
UroHuHa E.C., K.3.H., JoueHT, Hmxeropoackasa akagemmsa MB/[ Poccumn
Wox M.A., K.3.H., goueHT, Huxeropoackasa akagemmsa MB/, Poccumn

AHHOTaums: B cTaTbe paccmaTpuBaloTCs Npobnembl pa3BUTUS GMO3IKOHOMUKM C MO3MLMKW SKOHOMMYECKon 6e3omacHoCTU
pervoHa. [lenaeTcs akuUeHT Ha MeXAYHapOAHYIO U HAaLMOHaNbHYIO 3HaYMMOCTb 6MO3KOHOMUKN KaK Ba)KHENLLIEro UHCTPY-
MeHTa TexHosnormyeckoro passutus. Ocobo oTmedaeTcs TO, YTO npesmaeHT Poccuiickon ®epepauuun B.B. MNyTnH pac-
cMaTpmBaeT 6GMO3KOHOMUKY Kak OAHO M3 MPUOPUTETHbLIX HanpasfeHWI Pa3BUTUSA, B KOTOPOM HeobxoamMo Ao6buTbCs ABY-
KPaTHOrO CHMXXEHUS 3aBMCUMOCTU OT MHOCTPaHHOro npoussoacTsa B 2030 roay v BbIUTU Ha MO3ULMKM TEXHONOMMYECKOro
nuaepctBa Kk 2036 roay. Tak ke obpallaeTca BHMMaHWe Ha TO, YTO HaumHasa ¢ 2026 roga B Poccuun aencTByeT HOBbIN
HauUWOHaNbHbINA NMPoOeKT «TexHonornyeckoe obecnedyeHme 6MOIKOHOMUKIN>.

KnioueBble cioBa: HauMOHaNbHbIA NPOEKT, 3KOHOMUYeckas 6e30nacHOCTb, IHepreTuyeckas n NpoAOBO/LCTBEHHAS He3a-
BWUCMMOCTb, perMoHanbHoe passutme, 6M03KOHOMMKA

Abstract: The article examines the problems of the development of bioeconomics from the perspective of the economic
security of the region. The emphasis is placed on the international and national importance of bioeconomics as an es-
sential tool for technological development. It is particularly noted that the President of the Russian Federation, Vladimir
Putin, considers bioeconomics as one of the priority areas of development, in which it is necessary to achieve a twofold
reduction in dependence on foreign production in 2030 and reach a position of technological leadership by 2036. Atten-
tion is also drawn to the fact that starting in 2026, a new national project "Technological support for Bioeconomics" is
operating in Russia.

Keywords: national project, economic security, energy and food independence, regional development, bioeconomics

AKTYAJIbHOE COCTOAAHME U BYAYLWUMNE TEHAEHUNWU B OBJIACTU NOTPEBJIEHUSA
SHEPIMA N DHEPTOO®®EKTUBHOCTU HA MPUMEPE UPKYTCKOW OBJIACTH

TpyHoBa J1.I"., K.3.H., agoueHT, MpKYTCKUIA HauMOHaNbHO-NCCNeA0BaTEIbCKUIA TEXHUYECKUI
YHUBEpCUTET

MerpoBa A.M., npenogasaTenb, UpKyTCKMIA HaLMOHaNbHO-UCCNeA0BaTENbCKNI TEXHNYECKUI
YHUBEPCUTET

AdaHacbeB H.I1., IpKyTCKMIM HauMoHanbHO-UCCNen0BaTeNbCKNIN TEXHNYECKUN YHUBEPCUTET
Bbayap B.E., IpKyTCKMN HaUMOHaNbHO-UCCEA0BATENLCKUIA TEXHUYECKUA YHUBEPCUTET
Yerynos J1.A., VIpKyTCKMN HaLWOHaNbHO-UCCIeA0BaTEeNbCKUN TEXHUUYECKUIA YHUBEPCUTET

AHHOTauus. Hactosawas pabota nNocBslleHa aHanM3y TeKyLlero COCTOSHMS noTpebrieHns 3N1eKTposSHeprum Ha TeppuTo-
pun NpkyTckol obnactu. ABTOpbl HacTosilweln cTtatb 0cob0e BHMMaHME yaenunm U3y4yeHmto OCHOBHbIX FPyMnmn 3Heprono-
Tpebutenemn, BbISBUIU CTPYKTYPY WU AMHAMUKY MPOM3BOACTBA U NOTPeb/eHNs 31eKTPUYECKON 3NEeKTPOIHEPTUN Ha Teppu-
TOopun obnactu. Ha ocHoBe aHanu3a 6bIIn BbISIBEHbI OCHOBHblE NPO6feMHble acneKTbl Ppa3BUTUSA SHEPreTUHEeCKOoro cek-
Topa MpkyTckon obnactu u npoeeseHa paspaboTka MeponpusTUA MO peLleHuto aHeprogeduunTa B 061acTu.

KntoueBble cnoBa: MpkyTckas obnacTtb, ruaposHepreTnka, rugpoanektpoctaHumsa (MAC), TennoanektpoctaHumsa (T2C),
3NeKTpUYecKas sHeprusl, sHeprusi, sHeprogedunumMT, S3HEProcnucTemMa, sHeprodadPeKTUBHOCTb.

Abstract: This article analyzes the current state of electricity consumption in the Irkutsk Region. Special attention is
paid to the study of the main consumer groups, as well as the structure and dynamics of electricity production and con-
sumption in the Irkutsk Region. Based on the analysis, the main problematic aspects of the development of the energy
sector in the Irkutsk Region were identified, and measures were developed to address the energy shortage in the re-
gion.

Keywords: Irkutsk Region, hydropower, hydroelectric power plant (HPP), thermal power plant (TPP), electricity, energy,
energy shortage, energy system, energy efficiency.

MATPULA BbIEOPA METO40B ®UHAHCUPOBAHNA HOBbIX HAMPABJIEHUN
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OEATEJIbHOCTU POCCUNCKNX UT-KOMMAHWUA HA OCHOBE CMPEAA IRR-WACC
N ®UHAHCOBOI'O PbIYATA

XynoB A.K., duHaHcoBbI yHUBepcuTeT npu MNpaButenbctee Poccuickon denepaunm

AHHOTauus. MpeanoxeHa mMatpuua Bbibopa MeToA0B HDUHAHCUMPOBAHWSA HOBbIX HaNpaB/eHUI AeATENbHOCTM POCCUMCKUX
NT-koMnaHuin Ha OCHOBE ABYX NapaMeTpoB — OpraHM3auMoOHHOro cratyca komnaHum u cnpega IRR-WACC. Matpuua
AOMoNHEeHa KOPPEeKTMPOBKOWM MO YPOBHIO (DMHAHCOBOrO pblvara, Kotopas 610KMpyeT HapalMBaHue Jonra npu Kputuye-
ckom DFL. MokasaHo, 4to anroput™ auddepeHumpyeT pekomeHaaumm, korga 6asosas nosvuns B Matpuue y KoOMnaHumn
COBNajaeT, N y4YnTbiBaeT crneumduKky COBPEMEHHbIX MHCTPYMEHTOB (PUHAHCUMPOBaAHMA — LMEMPOBbLIX (PUHAHCOBBLIX aKTU-
BOB, KpayAJsieHAWNHra, rpaHToB.

Kntouesble cnoBa: MeToAbl GMHAHCMPOBAHWUS, HOBble HanpaBleHUs AeATENbHOCTU, CpeAHEB3BeLleHHas CTOMMOCTb Kanu-
Tana, BHyTPEeHHAA HOpMa AOXOAHOCTU, (UHAHCOBLIM pbivar, uMdposble dUHaHCOBbLIE akTuBbl, UT-oTpacnb.

Abstract. The article proposes a matrix for selecting financing methods for new business lines of Russian IT companies.
The matrix is based on two parameters — the companys organizational status and the spread between the internal rate
of return and the weighted average cost of capital. It is adjusted for the financial leverage level, which blocks debt
growth at a critical DFL value. The algorithm differentiates recommendations when companies share the same baseline
matrix position and accounts for modern financing instruments — digital financial assets, crowdlending, and grants.
Keywords: financing methods, new business lines, weighted average cost of capital, internal rate of return, financial
leverage, digital financial assets, IT industry.

PA3BUTUE B3AMMOAENCTBUS FOCYOAPCTBA U BU3HECA:
3KOHOMUKO-®UHAHCOBbIA KOHTYP

UYunbucosa E.WN., K.3.H., goueHT, Poccuinckas rocyaapCTBeHHas akageMus MHTenNeKTyanbHON
cobCcTBEHHOCTH

AHHOTaUMS: CTaTbsl MOCBSALEHA MOCTPOEHMIO B3aUMOAEWCTBMIO roCyAapcTBa U BM3HECa Kak HEeOTbeMSIEMON COCTaBnsAio-
el coumanbHO-3KOHOMMYECKON CUCTEMbI COBPEMEHHOrO O6LLecTBa B YCMOBUSAX PbIHOYHOW 3KOHOMUKK, rae addeKkTvB-
HOCTb KaK pe3ynbTaT, NPy UCMO0/Ib30BaHUM MMEPUAHOMO NMOAX0AA M COYETAHMMU 3N1EMEHTOB METOAO0B, ONPEAEUT KaYecTBO
3KOHOMMWYECKOro poCTa, KOHKYPEHTOCMOCOGHOCTb HALMOHAMbHOM SKOHOMWUKW M AafibHelllee pa3BuTME B3aMMOLENCTBUA
rocyfapcTea u 6u3sHeca Kak 3KOHOMUKO-(UHAHCOBOMO KOHTYpa.

KnioueBble CNOBa: HaLMOHasbHas 3KOHOMMKA, PbIHOYHbLIA MEXaHW3M, MapTHEPCKME OTHOLIEHMS, KOHLECCUU, KOHTPAKT,
apeHga, HBecTMuun, GUHAHCOBOE B3auMoaeincTeme.

Abstract: The article is devoted to building interaction between the state and business as an integral component of the
socio-economic system of modern society in the conditions of a market economy, where efficiency as a result, when
using a hybrid approach and a combination of elements of methods, will determine the quality of economic growth, the
competitiveness of the national economy and further development of interaction between the state and business as an
economic and financial circuit.

Keywords: national economy, market mechanism, partnership relations, concessions, contract, lease, investment, fi-
nancial cooperation.

TEOPETUKO-METOJOJIOTMYECKME OCHOBbI PASBUTUSA UHOPACTPYKTYPbI
PETMOHAJIbHON 3KOHOMUKMHN

Wapuvnosa LW.A., foueHT, MexAyHapoAHbIN MHCTUTYT Xya)aHaa, TaaXKUCTaH

AHHOTauusA: B cTaTbe uccneayloTcs TeOpeTUYeckMe U MEeTOAONOrMYeckne OCHOBbI pa3BUTUS MHMPACTPYKTYpbl perno-
HafbHOM 3KOHOMUKK B YCNOBUAX UMbPOBM3ALMM U TpaHCdOpMaLMnM coumanbHO-3KOHOMUYeCcKknx npoueccoB. Ocoboe
BHUMaHWe yaensercs ponun MHMPACTPYKTypbl Kak K4eBoro akropa yCTOMYMBOro pasBUTUS PErMOHOB, MOBbILIEHUS
MHBECTULMOHHOW MpUBAEKaTeNbHOCTN N KOHKYPEHTOCMOCO6HOCTN TeppuTOpuiA. PaccMaTpmBatloTCst CYLLHOCTb, CTPYKTYpa,
dyHKUMKM 1 Knaccndukaums MHOPaCTPYKTYpbl PErMoHasbHON 3KOHOMMKM, @ TakXXe COBPEMEHHble noaxoAbl K eé pas3Bu-
TMO. Ha OoCHOBe aHanu3a Hay4yHOol nuTepaTypbl U COBPEMEHHbLIX SKOHOMMYECKMX KOHLEMNUUIA pacKpbiBalOTCs 0CO6EHHO-
CTU UHPPACTPYKTYpHOro obecneyeHns TypuUCTMYECKONM OTPac/IM Kak OAHOI0 U3 MPUOPUTETHbLIX HanpaeBieHU permoHanb-
HOro passuTua Pecnybnnku TamxukucTtaH. MNpeanaratoTcs HanpaBieHUs COBEPLUEHCTBOBaHWUS MHGPACTPYKTYpPHOM Noaun-
TUKN, undpoBM3aunmn MHOPACTPYKTYPHbIX CUCTEM U MNOBbIWEHUS 3P DEKTUBHOCTM yNpaBieHns MHPPaCcTPyKTypPHbIM pas-
BUTUEM PETrMOHOB.

KntoueBble cnoBa: MHGpPACTPyKTypa, pernoHanbHas 3KOHOMUKA, TypucTuyeckas MHMPacTpyKTypa, YCTOMUYMBOE pasBu-
Tve, umdpoBu3aumns, UHBECTULMU, PErMoHanbHas NoauTMKa, coumanbHas MHMPaCTPyKTypa, SKOHOMUYECKOE pa3BUTHe,
MHHOBaLUWW.

Abstract: The article examines the theoretical and methodological foundations of regional economic infrastructure de-
velopment in the context of digitalization and the transformation of socio-economic processes. Particular attention is
paid to the role of infrastructure as a key factor in ensuring sustainable regional development, increasing investment
attractiveness, and enhancing the competitiveness of territories. The study explores the essence, structure, functions,
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and classification of regional economic infrastructure, as well as modern approaches to its development. Based on the
analysis of scientific literature and contemporary economic concepts, the features of infrastructure support for the tour-
ism industry are revealed as one of the priority directions of regional development in the Republic of Tajikistan. The
article proposes directions for improving infrastructure policy, digitalizing infrastructure systems, and increasing the
efficiency of regional infrastructure development management.

Keywords: infrastructure, regional economy, tourism infrastructure, sustainable development, digitalization, invest-
ment, regional policy, social infrastructure, economic development, innovations.

LUNOPOBU3ALINA COEPDLI YCNYT B PECNYBJIMKE TAAXUKNCTAH: COBPEMEHHDIE
TEHAEHUMUN N NEPCNEKTUBbI PA3SBUTUSA

A6aynnoeBa M.A., goueHT, XyaXaHACKUI rocyHMBepcuTeT nMeHun b.lMadypoBa, TagXnkmuctaH

AHHOTauus: B cTaTbe paccMaTpuBalOTCA COBPEMEHHblE TeHAeHUMM undposmsaumnm cdepbl ycnyr Pecnybnvkm Tapxukm-
CTaH B YC/I0BUSAX PasBUTUSA UMGDPOBON SKOHOMWMKM U aKTUBHOIO BHeApeHUs MHMOPMaLMOHHO-KOMMYHUKALMOHHBIX Tex-
Honoruni. Mccneayrotcs ocobeHHOCTU TpaHcdhopMaumn cdepbl YCNyr Noa BAUSHUEM LUEPPOBbLIX NAAT(POPM, 3NEKTPOHHbBIX
CEepBUCOB, UCKYCCTBEHHOrO0 WMHTENNEKTa W COBPEMEHHbIX WHTEPHET-TEXHONOMMA. Ha OCHOBE CTAaTUCTUYECKMX AaHHbIX
nocnefHux neT aHanM3upyroTCa NPOLLECChl Pa3BUTUSA TENEKOMMYHUKALMOHHON MH@PACTPYKTypbl, 3/IEKTPOHHON KOMMep-
uMn, 6aHKOBCKUX LNPPOBLIX YCNYr U 3NEKTPOHHOIO roCyAapCTBEHHOro yrnpasneHus. Ocoboe BHMMaHue yaeneHo npo-
6nemMaM UMPPOBOro HepaBeHCTBA, HEAOCTAaTOYHOIrO YPOBHS LM@PPOBOM rpaMOTHOCTU HacefneHus n Bornpocam kunbepbes-
onacHocTn. O60CHOBLIBAOTCA OCHOBHbIE HamnpaB/ieHUs COBEPLUEHCTBOBaHUA LMbpoBon TpaHcdopMauum chepbl yenyr u
noBblWeHns 3PPEeKTUBHOCTN roCcyAapCTBEHHOW NOSIUTUKK B YCNOBUAX (POPMUPOBaHMS UMDPOBON SKOHOMUKKU Pecnybnn-
KN TagXXUKUCTaH.

Kniouesble cnosa: uudposusaumsa, cdepa ycnyr, uudposas 3KOHOMWUKA, MCKYCCTBEHHbIW WHTENIEKT, 3NeKTPOHHbIe
yCnyru, umdpoBble TEXHONOTMN, UHTEPHET, MHHOBALUWUKN, SNEKTPOHHAs KoMMepumns, TaaXnKnUCTaH.

Abstract: The article examines modern trends in the digitalization of the service sector in the Republic of Tajikistan in
the context of the development of the digital economy and the active implementation of information and communica-
tion technologies. The study explores the features of the transformation of the service sector under the influence of
digital platforms, electronic services, artificial intelligence, and modern Internet technologies. Based on statistical data
from recent years, the processes of development of telecommunications infrastructure, e-commerce, digital banking
services, and e-government are analyzed. Particular attention is paid to the problems of digital inequality, insufficient
levels of digital literacy among the population, and cybersecurity issues. The main directions for improving the digital
transformation of the service sector and enhancing the effectiveness of state policy in the context of the formation of
the digital economy of the Republic of Tajikistan are substantiated.

Keywords: digitalization, service sector, digital economy, artificial intelligence, electronic services, digital technologies,
Internet, innovations, e-commerce, Tajikistan.

POJ1Ib ®UHAHCOBbIX TEXHOJIOMMM (FINTECH) B HALULMOHAJIbHOM
S9KOHOMMYECKOM PA3BUTUMN

Aman lFacaHnum, AsepbanaXXaHCKUN apXUTEKTYPHO-CTPOUTENbHbIN YHUBEPCUTET

AHHOTaums: B AaHHOWM cTaTbe uccneayeTcs pofb uHaHCoBbIX TexHonorui (FinTech) B HauMOHanNbHOM 3KOHOMMYECKOM
pasBUTUM U PasbsACHAIOTCS KaHasnbl, Yyepe3 KoTopble UMdbpoBble PUHAHCOBLIE WHHOBALMU BAUSIOT Ha MPOUM3BOAUTENb-
HOCTb, MHKJ/THO3UBHOCTb M CTPYKTYpPHY TpaHcdhopmaumio. B nccnegosaHum yteepxaaetcsl, 4to FinTech cHwuxaeT TpaH-
3aKUMOHHbIE U3AEPXKN, pacluMpsieT AOCTYN K KpeauTaMm, yfydlaeT pacnpefeneHne GuUHaHCOBbLIX pecypcoB M noaaep-
XnBaeT passBuTue 6onee aganTMBHbIX (UMHAHCOBbLIX CUCTEM, OCHOBaHHbIX Ha AaHHbIX. Ocoboe BHMMaHWe yaenseTcs
yCNnoBMsM, CNocobCTBYOWMM pocTy Ha 6a3e FinTech, Bkntoyas umMdppoBy0 rpaMOTHOCTb, Pa3BUTbI YeNOBEYEeCKUIi Kanu-
Tan, uMdpoBy0 rOCYAAPCTBEHHYIO MHPPACTPYKTYypy, kKnbepb6e3onacHOCTb U MHCTUTYLMOHANIbHOE KavyecTBo.

B cTaTbe TakXxe paccMaTpMBaeTCs B3aMMOCBS3b Mexay FinTech u ycTOMuYMBbLIM pa3BUTUEM MYTEM U3YUYEHUSI UHCTPYMEH-
TOB «3eneHoro» UHaHCMPOBaHUSA, MHHOBALUWI, OPUEHTUPOBAHHbLIX Ha ESG, U kKnnMaTMyeckn yCTOMUMBBLIX PUHAHCOBbLIX
peleHuin. B To e BpeMs aHanu3 BbiSIBNSIET OCHOBHble H6apbepbl, orpaHuymsatoime pacwmperue FinTech B pa3suBato-
LMXCA IKOHOMWMKAX, B YaCTHOCTU PerynaTopHyl HeonpeaeneHHOCTb, cnabbiii umdpoBon AOCTYN, PUHAHCOBYIO Herpa-
MOTHOCTb M AeduumnT foBepus K UM@poBbIM DUHAHCOBBLIM yciyraM. Ha ocHoBe CpaBHUTENbHbLIX AAHHbIX U3 PasBUTbIX U
pas3BMBAOLLMXCA CTPaH B CTaTbe AenaeTcs BbiBO4 O TOM, 4YTo FinTech MoXeT cTaTb BaXHbIM APaviBEPOM WMHK/O3UBHOIO
HaUWOHaNbHOIO pPasBUTUSA, KOrAa MHHOBAUMW MOALAEPXMBAIOTCS NOC/eA0BaTeNbHbIM perynpoBaHuMeM, rocyaapCTBeHHO-
YaCTHbIM COTPYAHMYECTBOM U LIeNIeBOM NOIUTUKON MO HapallMBaHWUIO NoTeHuuMana.

KntoueBble cnoBa: duHaHcoBble TexHonoruu; FinTech; skoHOMUYeckoe pa3BuTue; UHAHCOBAs MHKIO3UBHOCTbL; UNd-
poBasi MH(QpPacCTpyKTypa; 4YenoBeYECKUIA KanuTan; ycTonumBoe (UMHAHCMPOBaHWE; PErynsaTopHble OCHOBbI; UMdbpoBas
rpaMoOTHOCTb; 3e/ieHoe pUHaAHCMpOoBaHMe.

Abstract: This article examines the role of financial technologies (FinTech) in national economic development and ex-
plains the channels through which digital financial innovation influences productivity, inclusion, and structural transfor-
mation. The study argues that FinTech reduces transaction costs, broadens access to credit, improves the allocation of
financial resources, and supports the development of more adaptive and data-driven financial systems. Special atten-
tion is paid to the enabling conditions of FinTech-led growth, including digital literacy, advanced human capital, digital
public infrastructure, cybersecurity, and institutional quality. The article also considers the relationship between FinTech
and sustainable development by examining green finance instruments, ESG-oriented innovation, and climate-resilient
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financial solutions. At the same time, the analysis identifies the major barriers that constrain FinTech expansion in de-
veloping economies, particularly regulatory uncertainty, weak digital access, financial illiteracy, and trust deficits in
digital financial services. Based on comparative evidence from developed and developing countries, the paper con-
cludes that FinTech can become an important driver of inclusive national development when innovation is supported by
coherent regulation, public-private cooperation, and targeted capability-building policies.

Keywords: financial technologies; FinTech; economic development; financial inclusion; digital infrastructure; human
capital; sustainable finance; regulatory frameworks; digital literacy; green finance.

PETMOHAJIbHbIE 3BAKOHOMEPHOCTU AYAANTA: CPABHUTEJ/IbHbIA AHANIU3 TPEX
CYBBEKTOB POCCMUCKOU ®EAEPALIMN

AHunkunHa E.A., Cnbupcknin d®egepanbHblii YHUBEPCUTET
MorocsiH A.A., Cubupckuimn ®egepanbHbli YHUBEPCUTET
MUBaHoBa E.IN., Cnbupckun deagepancHblit YHUBEpCUTET
MokaTnnoBa H0.B., Cnbupckunii d®egepanbHbiit YHUBEPCUTET
BopoauHa K.C., Cnbupckuin ®enepanbHbln YHUBEpPCUTET
OemypusiH A.M., Cubupcknin denepanbHbii YHUBEPCUTET

AHHOTauua: B cTaTbe npeacTaBfieHbl pe3ynbTaTbl KOMMIEKCHOro MCCNeoBaHUsa pernoHanbHon cneumdukn obssaTtenb-
HOro ayauTa Ha ocHoBe aHanu3a 150 ayautopckux 3akntodeHuii (Mockosckasi, Kemeposckas n PocTtoBckasi obnactm) 3a
2025 roa. UccnepoBaHune BLIMOJIHEHO B paMKax MpakTUYECKOro Kelca, peasim3oBaHHOro B creaylowern nocneaoBaTenb-
HoCTK: cbopMupoBaHue Bbibopku ayaupyembix nuuy (AAJ1) no aaHHbIM TMPBO, c6op 30 nokasaTtesnel No Kaxaow opraHu-
3auun (oTpacib, MUHAHCOBbIE pe3ynbTaTbl, CTPYKTYpa ayAUTOPCKOro 3aK/oveHus, naparpadsbl, reorpadpus ayamtopa),
CBOA W BepudumKaumsa AaHHbIX, CPAaBHUTENbHbIA MeXpernoHanbHbl aHanun3. LleHHoCcTb paboThl 3akato4aeTcs B TOM, 4TO
BMepBble HA eANHON MeToaonormvyeckon 6ase nposeneHo conoctaBsieHne Toproeoro (MockoBckasi 0651acTb), CbipbeBOro
(KemepoBckasi o6nacTtb) U arpapHo-npombiwneHHoro (Poctosckasi 061acTb) permoHoB, YTO MO3BOIUAO BbISIBUTb 3aKOHO-
MepHble CBSA3N MeXAy OTPac/ieBON CTPYKTYPOI SKOHOMUKM pernoHa, ayaAnTOPCKMMU pUCKaMu, CTPYKTYpPOI Moamndukaumm
MHeHUs u reorpaduen Bolbopa ayaAUTOPCKUX OpraHm3auunii. Pesynbtatbl MOryT 6biTb MCMOMb30BaHbI perynsatopamMmn ayan-
TOPCKOW AesTeNnbHOCTU ANns pa3paboTKM oTpacneBblX pekoMeHAaunin, ayauTOPCKMMUM OpraHM3aumsiMm - NMpu OLEeHKe puc-
KOB B pa3HbIX OTpacnsx.

KntoyeBble cnoBa: ayauT, pernoHanbHas crieunduka, ayanTopckoe 3akoveHne, MmoanduunpoBaHHoe MHeHUe, Herpe-
PbIBHOCTb AEATENbHOCTU.

Abstract: The article presents the results of a comprehensive study of the regional specifics of mandatory audits based
on an analysis of 150 audit reports (Moscow, Kemerovo, and Rostov regions) for 2025. The study was conducted as
part of a practical case study, which was implemented in the following sequence: selecting a sample of audited entities
(AEs) based on GIRBO data, collecting 30 indicators for each organization (industry, financial results, audit report
structure, paragraphs, and auditor geography), summarizing and verifying the data, and conducting a comparative
interregional analysis. The value of the work lies in the fact that for the first time, a comparison was made on a unified
methodological basis between the trade (Moscow Region), raw materials (Kemerovo Region), and agro-industrial (Ros-
tov Region) regions, which allowed for the identification of regular connections between the sectoral structure of the
regions economy, audit risks, the structure of opinion modifications, and the geography of the selection of audit organi-
zations. The results can be used by auditing regulators to develop industry-specific recommendations, and by audit
organizations to assess risks in different industries.

Keywords: audit, regional specifics, audit report, modified opinion, and continuity of operations

CYBEPEHHbDIE ®OH/1bl BJIATOCOCTOSAAHUA FrOCYAAPCTB NEPCUACKOIO 3AJIUBA:
aBoJjilounsa UHBECTULIMOHHbLIX CTPATErMn u MECTO B MUPOBOUN ®UUHAHCOBOMU
CUCTEME (2015-2025)

Bbaamaes A.C., acnupaHT, HaunoHanbHbI MccnenoBaTenbCKUM MHCTUTYT MUPOBOM 3KOHOMUKK U
MeXAYHapOAHbIX OTHOLWEHWI nMeHn E. M. MNpumakoBa POCCMNCKOM akageMun Hayk

Kep6ep J1.C., conckaTtenb, [ocyaapCTBeHHbI YHUBEPCUTET yrpaBaeHuUs

BbopoHeHko A.WN., acnnpaHT, POCCMNCKNI roCyAapCTBEHHbIN YHUBEPCUTET HedTU U rasa (Hauu-
OHaNbHbIN NCCNEenoBaTENbCKUA YHUBEPCUTET) nMeHn U. M. N'ybkunHa

raéaynnuvn A.P., POCCMNCKMIN roCyAapCTBEHHbIN YHUBEPCUTET HedTHN 1 rasa (HauMoHaNbHbIN
nccneaoBaTenbCKUN YHUBEPCUTET) MeHn U. M. lNybkuHa

AHHOTauus. B ctaTbe aHanu3npyeTcs 3BOMIOLMS MHBECTULIMOHHBIX CTpPaTernin cyBepeHHbIX MOHAOB rocyaapcte Mepcua-
ckoro 3anvBa B 2015-2025 rogax. MpuMeHEH CpaBHUTENbHbIM aHanM3 WeCTN KpynHenwnx GoHA0B No 06bEMy akTUBOB,
roAy YYpeXxaeHus, TuMny cTpaTernyM u HanpaBneHWsiM BNoOXeHul. BoiaBneH nepexos oT cbeperaTtenbHOW Moenu K cTpa-
TErm4yeckom, HaueNeHHOM Ha BHYTPEHHIOKW AuBepcnduKaumio 3KOHOMUKU. PoHAbl 3anusa, ynpasnswowme cBbiwe 40
NpOLIEHTOB MUPOBbIX aKTUBOB OTPAC/W, CTasin CUCTEMHBIMWU YYaCTHUKaMW MUPOBON (PUHAHCOBOIN CUCTEMBI.
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KnioueBble cnoBa: cyBepeHHble doHabl 6narococtosHus; Mepcuackuii 3anue; CCAIM3; MHCTUTyUMOHaNbHbIE MHBECTO-
pbl; MHBECTULMOHHbIE CTpaTernn; Mmposas (MHaHCOBas CUMCTEMA; 3KOHOMMYEcKas AuBepcuduKaums; NHBeCTULMOHHas
aunnomaTums.

Abstract. The paper analyses the evolution of the investment strategies of Gulf sovereign wealth funds in 2015-2025. A
structured comparison of the six largest funds is applied across assets, year of establishment, strategy type and in-
vestment focus. A shift from a savings model to a strategic one focused on domestic diversification is identified. The
Gulf funds manage over 40 per cent of the worlds sovereign wealth fund assets and have become systemic participants
in the global financial system.

Keywords: sovereign wealth funds; Persian Gulf; GCC; institutional investors; investment strategies; global financial
system; economic diversification; investment diplomacy.

SKOHOMUWYECKOE YYACTUE KUTAA B A®OIrAHUCTAHE: PACLUMPEHUE TOPIrOBJIN,
MHBECTULIMOHHDbIE MOAEJZIN N AOJITOCPO4YHbIE NMEPCNEKTUBDI

CHINAS ECONOMIC ENGAGEMENT IN AFGHANISTAN: TRADE EXPANSION,
INVESTMENT PATTERNS, AND LONG- TERM PROSPECTS

BbenoBa WU.H., K.3.H., goueHT, POCCUNCKNI YHUBEPCUTET APYXObl HApoaoB UMeHu MaTpuca Jy-
MyM6bl

A6ayn Camu KapumMmn, acnupaHT, POCCUIACKMIN yHUBEPCUTET APYX6bl HapoaoB nmeHn MaTtpuca
JlyMmymO6blI

Belova I.N., candidate of economic sciences, associate professor, Peoples Friendship Universi-
ty of Russia Named after Patrice Lumumba

Abdul Sami Karimi, postgraduate student, RUDN University

AHHOTaumsa: B AaHHOM CTaTbe paccMaTpuMBaeTCs 3KOHOMUYecKoe B3aumogencTeue Kutas ¢ AdraHuctaHoM, BK/OYas
paclinpeHne TOprosan, UHBECTULIMOHHBbIE MOAENN U AONTOCPOYHbIE SKOHOMUYECKNE nepcrnekTuBbl. MNocne BbiBOAa ame-
pUKaHCKMX BONCK U3 AdraHucraHa B 2021 roay Kutal cTtan oAHUM U3 KHOYEBbIX PErMOHaNbHbIX UIPOKOB, CTPEMSALLMXCA
YKPEnuUTb SKOHOMMYECKME U reononmTuieckme cesasmn ¢ AdraHnctaHoM. B cTtatbe aHanusmnpyeTcs ncrtopuyeckas 3Bosto-
LMa ABYCTOPOHHMUX IKOHOMUYECKUX CBA3EN, KUTaWCKMe MHBECTULMM B FOPHOA06LIBAIOLLYIO U MHPPACTPYKTYPHYIO OTpac-
NN, @ Takxke NOCNeACTBUS PerMoHasbHbIX MHULMATUB MO PasBUTUIO TPAHCMOPTHOW MH@PACTPYKTypbl, B 4YaCTHOCTU, UHU-
umaTtmebl «OanH nosic, oanH nyTb» (BRI) n Kutaincko-nakmcraHckoro akoHoMunyeckoro kopmaopa (CPEC). UccnepoBaHue
OCHOB@HO Ha KauyeCTBEHHbIX W aHANUTUYECKUX MeToAaX, C UCMO/b30BaHMEM aKaAeMUYeCcKon nuTtepaTtypbl, MHCTUTYLMNO-
HasIbHbIX OTYETOB W OLEHOK MOSUTUKKU. Pe3ynbTaTbl NOKasbiBaloOT, YTO yyactne Kutas B AdpraHucrtaHe B OCHOBHOM MOTU-
BWMPOBAHO CTpaTermyeckmmun uensaMmm 6e3onacHocTu, Aobbluen pecypcoB, permoHasbHOM TPAHCMOPTHOW WHMPACTPYKTy-
PO N 3KOHOMMYECKOM MHTerpauunen. OQHAKO COXPaHATCA U Apyrne NpenaTcTBusa ANS AafibHeNlero B3anMoaencTeumS,
Takve Kak noamtudeckass HeCctabuibHOCTb, NIOXO pa3BuTas MHMPACTPYKTypa M OTCYTCTBME MeXAYHapOAHOro npusHa-
HMA Mcnamckoro amMmpata AdraHnMcTaH, HECMOTPSA Ha pacluinpeHune coTpyaHuyecTtsa. AdraHuctaH obnagaet ocobbiM reo-
rpadunyecknm nonoxeHmem n 6oraTtbiMn NPUPOAHLIMU pecypcaMun, YTO OTKpbIBaeT 60bLIMe BO3MOXHOCTM Ans 6yayuiero
3KOHOMMYECKOro COTPYAHMYECTBA NpU YC/I0BUM yNy4dlIeHUs cuTyauum B obnactm 6e3onacHoCcTn 1 nonmtnyeckon obcra-
HOBKMW. B 3akntoueHune ctaTbn genaeTcs BbIBOA O TOM, 4YTO Kutali, BeposATHO, ByAeT NpoBOANTb OCTOPOXHYH, HO AONT0-
CPOYHYI 3KOHOMMUYECKY NONUTUKY B AdraHucraHe, 6anaHcnpys MHBECTULMOHHbIE BO3MOXHOCTM C reonoIMTUYEeCKUMHn
coobpaxeHnssmMm n coobpaxeHnsmm 6e3onacHoOCTU.

Kniouesblie cnosa: AdraHuctaH, Kutal, s3KOHOMUYeCKOe COTPYAHUYECTBO, MHMumatmea «OAMH NOSAC, OAMH MyTb», UHO-
CTpPaHHble MHBECTULMM, PErMoHanbHas TpaHCNOpTHas MHMPaACTPyKTypa, TOProBble CBA3M.

Abstract: This paper examines Chinas economic engagement with Afghanistan, covering trade expansion, investment
patterns, and long-term economic prospects. When US troops withdrew from Afghanistan in 2021, China emerged as
one of the key regional actors keen to strengthen economic and geopolitical ties with Afghanistan. The paper analyses
the historical evolution of the bilateral economic ties, Chinese investments in the mining and infrastructure sectors and
the consequences of the regional connectivity initiatives, in particular the Belt and Road Initiative (BRI) and the China-
Pakistan Economic Corridor (CPEC). The research is based on qualitative and analytical research approaches using aca-
demic literature, institutional reports and policy assessments. The findings show that Chinas engagement in Afghani-
stan is mostly motivated by strategic security goals, resource extraction, regional connectivity and economic integra-
tion. But other impediments to further engagement remain, such as political instability, poor infrastructure and the lack
of international recognition of the Islamic emirate of Afghanistan, despite increased cooperation. Afghanistan has spe-
cial geographic position and rich natural resources that provide big opportunities for future economic cooperation pro-
vided that security and political conditions improve. The paper concludes that China would likely follow a cautious but
long-term economic policy in Afghanistan, balancing investment opportunities with geopolitical and security considera-
tions.

Keywords: Afghanistan, China, economic collaboration, Belt and Road Initiative, foreign investment, regional connectiv-
ity, trade connections.

OLIEHKA PE3YJIbTATOB PEA/IN3ALIUMN MEPOMPUATUIA MO ®OPMUPOBAHUIO
KOM®OPTHOM CPEAbl MPOXXWBAHUA HA TEPPUTOPUAX CEJIbCKUX NOCENEHUA
KPACHOSIPCKOIO KPASl (PETMOHAJIbHbIW NMPOEKT ®EQEPAJZIbHOIO MPOEKTA
«®OPMUPOBAHUE KOM®OPTHON rOPOACKOW CPEAbI>» HALLMOHANIBHOIO
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MPOEKTA «MH®PACTPYKTYPA AN XKXU3HWU» ) »

byraes K.10., Cnbnpckuin dpegepanbHbiii yHUBEPCUTET

FanysuH B.O., Cnbupcknii egepanbHbii YHUBEPCUTET

Bacenkosa .M., Cubupckuin dbenepanbHbin YyHUBEPCUTET
BacunbeBa A.A., Cnbupcknii degepanbHblii YHUBEPCUTET

CBuHkoO A.N., Cnbunpckunn degepanbHblil yHUBEPCUTET

CaeHko U.A., 4.3.H., goueHT, Cnbmnpcknin degepanbHblii YHUBEPCUTET

AHHOTauusa. B crtatbe npeacraBneH pa3BepHYTbI aHanu3 peanu3aumn MeponpusaTUi No GopMMpOBaHUIO KOMGMOPTHOM
CpeAabl NPOXWBaAHWUSA B CENbCKUX noceneHnax KpacHOSpCKOro Kpasi Kak 3/1eMeHTa pervoHasibHOM MOAUTUKKN, UHTErpupo-
BaHHOM B deaepanbHbIi NpoekT «dopMupoBaHMe KOMMOPTHOM rOPOACKON cpeabl». MiccneaosaHue 6a3mpyeTcs Ha KOM-
NIEeKCHOM WMCMOJIb30BaHUM CTaTUCTUYECKUX AAHHbLIX PEernoHasibHbIX OpraHoB BfacTW, HOPMaTUMBHO-NMpaBoBoi 6a3bl, Ma-
TepuanoB MyHUUMMNANbHOW OTYETHOCTU W aHanuMTUM4eckux nybnukaumin. B paboTe aHanusmpyeTcs AWHaAMUKa Konude-
CTBEHHbIX MOKa3aTefnen, NpoBOAUTCH MX WMHTepnpeTaums C no3uvumin 3dEeKTUBHOCTU YyNpasfieHus, TepputTopuanbHON
CnpaBeAIMBOCTU U YCTOMYMBOCTU pa3BuTusa. Ocoboe BHMMaHME yAeneHO CTPYKTYPHbIM XapakKTepucTMKaM peanunsyembix
NpOeKTOB, OLEHKEe YPOBHSA YAOBMETBOPEHHOCTU HacCeNeHus, a TakXe BbISBEHUI0O CUCTEMHbIX OrpaHW4YeHuin, npenaT-
CTBYIOLWMX AOCTUXEHUIO LieneBbiX OPUEHTMPOB. B pesynbTate mnccnegoBaHns copMynmpoBaHbl HAYyYHO OB6OCHOBaHHbIE
pekoMeHAauun, HanpasfieHHble Ha COBEPLUEHCTBOBAHNE MEXaHW3MOB peann3auum npoekTa.

KntoueBbie cnosa: koMdopTHas cenbckas cpefa, cenbckue Tepputopum, 6naroyctpomictso KpacHOSIpCKOro kpasi, permo-
HanbHOE pa3BUTUE, UH(PPACTPYKTYpPa, HaUMOHAlbHblE NPOEKTbl, KAYECTBO XXU3HU.

Abstract. The article presents a comprehensive analysis of the implementation of measures aimed at creating a com-
fortable living environment in rural settlements of the Krasnoyarsk Territory as an element of regional policy integrated
into the federal project "Formation of a Comfortable Urban Environment." The study draws on a combination of statisti-
cal data from regional authorities, regulatory frameworks, municipal reporting materials, and analytical publications.
The dynamics of quantitative indicators are examined and interpreted from the perspectives of management efficiency,
territorial equity, and sustainable development. Particular attention is paid to the structural characteristics of ongoing
projects, the assessment of public satisfaction levels, and the identification of systemic constraints hindering the
achievement of target benchmarks. As a result of the study, evidence-based recommendations are formulated aimed at
improving the mechanisms of project implementation.

Keywords: comfortable rural environment, rural territories, landscaping in the Krasnoyarsk Territory, regional develop-
ment, infrastructure, national projects, quality of life.

LUNOPOBASAl TPAHCOOPMALIUA OBBHEKTOB TOPFOBOW UH®PACTPYKTYPbI

byraeB K.10., Cnbupckunii eaepanbHbii YHUBEPCUTET

FanysuH B.0., Cnbunpcknii dpegepanbHblii YHUBEPCUTET

BaceHkoBa I.M., Cnbupcknii beaepanbHbil YHUBEPCUTET
BacunbeBa A.A., Cnbupcknin peaepanbHblii YHUBEPCUTET

CBuHko A.N., Cnbunpckuim degepanbHblil yHUBEPCUTET

CaeHko WU.A., A.3.H., goueHT, Cubupckuin denepanbHbIi yHUBEPCUTET

AHHOTaumsa. LUenb nccnenoBaHus — aHanu3 HanpasfeHMn U ocobeHHocTen LMbpoBOM TpaHcdopMaumMm TOProBOM MH-
dpacTpyKTypbl, BKAlOYas pa3BUTUE OMHUKaHaNbHOCTW, aBTOMaTu3auumio 6GM3HeCc-NpoueccoB M U3MEHEHUE TOProBbIX
¢dopmaToB. B paboTe npuMMeHeHbl MeToAbl TeopeTMyeckoro o606weHnss, CpaBHUTENBHOIO M CTPYKTYpPHOro aHanusa, a
Takxe 06paboTka AaHHbIX OTpacfeBbIX MWCCNeAOBaHUA M CTaTUCTUKWU. YCTaHOBMEHO, 4YTO KIOYEBbIMU ApaiiBepamu
TpaHcdhopMauumn Toproeoli MHMPaACTPYKTYpbl BbICTYNAOT UHMASLMSA, U3MEHEHWE CTPYKTYPbl AOXOAOB HacefneHus, nose-
AEHYECKWUI CABUM B CTOPOHY 3KOHOMUU U yao6CTBa, a Takxe pocT UndpoBbIX kaHanoB. MokasaHo, YTO OMHUKAHaNbHOCTb
nepecTtaér 6blTb KOHKYPEHTHbIM MPEUMYLLECTBOM W CTAHOBUTCS 06s13aTeflbHbIM ycnoBueM dyHKUMOHMPOBaHus, data-
driven noaxoa v aBToMaTM3aumMsa ONpeaenstoT onepaunoHHyo adpdeKTMBHOCTb, a NnepcoHanmsaums GopMupyeT yCcTonym-
Bble KOHKYPEHTHbIE NMO3ULIMM KOMMNaHWN.

Kntouesble cnoBa: uudpoas TpaHchopMaums TOProBiM, OMHUKaHanbHoOCTb, data-driven retail, aBToMaTusaums 6usHec-
npoueccos, Toprosble opMaThbl, NepcoHann3aLms, NnoTpedbuTenbcKkoe NoBeaeHue.

Abstract. The purpose of the study is to analyze the directions and features of the digital transformation of trade infra-
structure, including the development of omnichannel approaches, automation of business processes, and changes in
retail formats. The study employs methods of theoretical generalization, comparative and structural analysis, as well as
the processing of data from industry research and statistics. It is established that the key drivers of the transformation
of trade infrastructure are inflation, changes in the structure of household incomes, a behavioral shift toward saving
and convenience, as well as the growth of digital channels. It is shown that omnichannel is ceasing to be a competitive
advantage and is becoming a necessary condition for operation; a data-driven approach and automation determine
operational efficiency, while personalization shapes sustainable competitive positions of companies.

Keywords: digital transformation of retail, omnichannel, data-driven retail, business process automation, retail formats,
personalization, consumer behavior.
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HEWHBA3MBHbIW DHEPFOABTOHOMHbIA AATYUK TOKA LORAWAN KAK UHCTPYMEHT
CHWXEHWUSA KOMMEPYECKUNX NOTEPb B 3JIEKTPOCETSAX U NMOBbILUEHNA
ONEPALLMOHHOUN SODPEKTUBHOCTU NMPOMbBILWIEHHOIO ObOPYJOBAHUA

Bbinirmuna H0.B., K.3.H., goueHTt, UMY mnM. JleHuHa

AHppeeB A.l'., Hay4HbIV pyKoBOAUTENb NpoeKTa HemHBa3nBHOro gatymka Toka c 6ecnpoBsoa-
HOM Nepenayen faHHbIX

Jlrotarmn A.B., K.3.H., AoUEHT, POCCMNCKMI rocyaapCTBEHHbIN reosioropasBefoyHbli YHUBEPCU-
TeT uM. Cepro OpaxoHnkngse (MIFPN)

AHHOTaums. B cTaTbe uccneayeTcs ynpasieH4yeckas WU 3KoOHOMM4Yeckas 3hdEeKTUBHOCTbL NpuMeHeHus 6ecrnpoBoAHOro
3HEpProaBTOHOMHOrO AaTyuMka TOKa, MUTaeMoro OT MarHWTHOrO MOAS KOHTPO/IMPYEMOro MpoBOAHMKA M Mepejarolero
AaHHble No LoRaWAN. Moka3aHo, 4To KoYeBas LEHHOCTb pelleHns COCTOUT He TOJIbKO B U3MEPEHUU TOKa, HO U B CO-
3[aHuM AeleBoro TeNeMeTpuyecKoro cnos AN aHaauTUKU NOTePb, NMPOCTOEB, PeXMMOB paboTbl U 3arpy3ku obopyaoBa-
HMSA. Ha oCHOBe CpaBHWUTENbHOMO aHanu3a, Hay4yHol NnTepaTypbl U NPOEKTHbIX MaTepnanos 060CHOBaHbl TPU MMMNOTE3bI:
CHUXXEHWEe COBOKYMHON CTOMMOCTW BRafeHUs MOHUTOPMHIOM, MOBbILEHWE NOKanIN3yeMoCTM Oo4aroB KOMMep4yeckmX Mno-
Tepb U pPoCT NPO3PaYHOCTU MCMOSIb30BaHMUSA NPOMbILIEHHOro o6opynoBaHus. CaenaH BbIBOA O MEPCNeKTUBHOCTU pelue-
HUS ANS CETeBbIX OpraHus3auuMi U MawWHOCTPOUTENbHbLIX NPeanpusaTUiA, NpU 3TOM KONMYECTBEHHble 3 deKTbl B YacTu
CHUXXEHUA KOMMep4YecKux notepb TpebyloT nonHoMacwTabHon nonesol Bepndurkaumu.

KntoueBble cnoBa: patymk Toka, LoRaWAN, sHeproxapBeCTUHI, KOMMEpYECKME MOTEPU 3NIEKTPO3HEPIUN, MOHUTOPUHI
obopynoBaHus, onepaumoHHas addekTmBHocTb, OEE, npeankTuBHaa aHanutuka, Smart Grid, npoMbiwneHHbIn IoT.

Abstract. The paper examines the managerial and economic efficiency of a wireless autonomous current sensor pow-
ered by the magnetic field of the monitored conductor and transmitting data via LoRaWAN. The study shows that the
value of the solution lies not only in current measurement but also in creating a low-cost telemetry layer for analytics
of losses, downtime, operating modes, and equipment utilization. Based on comparative analysis, academic literature,
and project materials, three hypotheses are substantiated: lower total cost of ownership of monitoring systems, better
localization of non-technical loss hotspots, and greater transparency of industrial equipment utilization. The paper con-
cludes that the solution is promising for both grid operators and industrial enterprises, while the exact magnitude of
commercial loss reduction still requires full-scale field validation.

Keywords: current sensor, LoORaWAN, energy harvesting, commercial electricity losses, equipment monitoring, opera-
tional efficiency, predictive analytics, Smart Grid, industrial IoT.

KOPNMOPATUBHbIE ®PUHAHCbI U YITIPABJIEHUE BUSHECOM

Kynues P.®., IPHUTY
AreeB H.A., NPHUTY
TumMmuyk O.I'., K.3.H., goueHt, UPHUTY

AHHOoTauus: CTaTbs MOCBSALLEHA aHaNM3y U3MEHEHU, NPOUCXOASALMX B KOPNOPATMBHbIX (DMHAHCaxX POCCUINCKUX KOMMa-
HWWA B yCNOBUSIX adanTaumun K AeHeXHo-kpeauTHon nonutuke 2025-2026 ronoB. PacCMOTpPEHO, KaK CHUMXKEHME Kikode-
BOWM cTaBkn € 16 ao 14,5% noBnusano Ha BbI6GOp MHCTPYMEHTOB pa3MeLleHns TMKBUAHOCTU U AONrOBOro puHaHCcupoBa-
Hus. MNMokasaHo, YTO KOprnopaTMBHblE Ka3Ha4yelcTBa BCE aKTMBHee nepemellatoT cBoboaHble cpeacTBa C TPAAMLMOHHbIX
[eno3nToB Ha bupxkesBble NPOAYKTbl, @ PbIHOK KOPNOpPaTMBHbIX 06nuraunii npespaliaeTcsd B OCHOBHOW MCTOYHMK 3auM-
CTBOBaHWI, 3aMellas 6aHKoBCckue KpeauTbl. OTAeNbHOE BHUMaHWe yaeneHo pocTy AedONTHbIX PUCKOB M AABAEHUIO Ha
KayecTBO ynpasfieHns o60pOTHbIM KanuTanoM. 3aTparvBaeTcsa BAUAHUE LMGDPOBbIX TEXHOMOrUI Ha paboTy UHaAHCOBLIX
cnyx6. MpeanoxeHbl NpakTUYeckne pekoMeHgaunm ans prUHaHCOBbIX AUPEKTOPOB.

KntoueBble cnoBa: KoprnopaTuBHble MUHAHChI, KOYeBas CTaBKa, TMKBUAHOCTb, obnurauum, KasHavyencTso, umdposmsa-
umsi, 06OpOTHbLIN KanuTan.

Abstract: This article analyzes changes in the corporate finances of Russian companies during the adaptation to the
2025-2026 monetary policy. It examines how the reduction of the key rate from 16% to 14.5% has affected the choice
of liquidity and debt financing instruments. It shows that corporate treasuries are increasingly shifting available funds
from traditional deposits to exchange-traded products, while the corporate bond market is becoming the primary
source of borrowing, replacing bank loans. Particular attention is paid to the growth of default risks and the pressure on
the quality of working capital management. The impact of digital technologies on financial services is discussed, and
practical recommendations for financial directors are offered.

Keywords: Corporate finance, key rate, liquidity, bonds, treasury, digitalization, working capital.

AHAJIN3 ®AKTOPOB 3KCMOPTA OBPA30BATEJIbHbIX YCJIYI KUTASA HA OCHOBE
JINHEUHOWU PETPECCMOHHOU MOAEJIN

Jin TuHAKn, acnupaHT, Poccuiickuin yHnsepcuteT Apyx6bl HapoaoB nMeHun Matpuca JlymyM6bl

AHHOTauusi: B cTaTbe aHanusupyeTcsi 3KCnopT obpasoBaTesnibHbiX ycnyr KuTasi, usaMmepsieMblii MPUTOKOM MHOCTPAHHbIX
CTYAEHTOB, Ha OCHOBE NIMHENHOW perpeccuun. PaccmaTtpuBatloTcs obpasoBaTesibHble, SKOHOMUYECKUE, UHCTUTYLIMOHaNb-
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Hble WU COLMOKYNbTypHble MnokasaTesiv. BbisiBNeHO, 4TO 3HauuMbl MacwTab Bbicero ob6pas3oBaHWsl, roCcyAapCTBEHHble
pacxoabl Ha obpa3oBaHMe Ha Ayly HaceneHus, 3hheKTUBHOCTb FOCYAapCTBEHHOIO yrnpaBieHUs U MPOHUKHOBEHME UH-
TepHeTa. BbiBOAbI MPMMEHMMbI NMPU MOBbLIWEHUM KOHKYPEHTOCNOCOH6HOCTM KuTasi Ha MMPOBOM pbiHKe 06pa3oBaTesibHbIX
ycnyr.

KntoyeBble cfioBa: 3KCNopT obpa3oBaTesnbHbiX ycnyr, Kutai, MHOCTpaHHble CTyAEHTbl, JIMHEWHAs perpeccus, Bbicliee
obpa3oBaHue.

Abstract: The article analyzes Chinas export of educational services, measured by the inflow of international students,
using linear regression. Educational, economic, institutional and sociocultural indicators are considered. The results
show that the significant factors are the scale of higher education, public education expenditure per capita, government
effectiveness and internet penetration. The findings may be used to improve Chinas competitiveness in the global mar-
ket of educational services.

Keywords: export of educational services, China, international students, linear regression, higher education.

3ANAAHO-A®PUKAHCKNIA ®PAHK B PAMKAX 9KOHOMMYE-CKOIO N BAJTIOTHOIO
COIO3A

Mapwmko LleikHa, acnupaHT, YpanbCKuii rocyapCTBEHHbI SKOHOMUYECKUA YHUBEPCUTET

AHHOTauua: B faHHOW cTaTbe NpeacTaB/ieH BCECTOPOHHWUIA aHanM3 BantoTbl 3anaaHo-adpukKaHckoro coobuectsa, dpaH-
ka K®A, B pamkax 3anagHoadpuKaHCKOro 3KOHOMMYECKOro U BaJIlOTHOrO Cok3a. PaccmaTtpuBaeTcs BantoTa 3anagHomn
AdpuKM C MOMEHTa €€ Cco34aHua A0 HacTosALWero BpeMeHU, aHanusmpyeTcs yHKUMOHMPOBAHME CUCTEMbI U KPUTKKA B
OTHOLIEHMM BanTbl B 3anagHoadpmnKaHCKOM coobulecTse. AHann3 oxBaTbiBaeT Takme BOMPOChI, KaK AEHEXHbIN cyBepe-
HWUTET, BK/Aa4 CUCTEMbl B SKOHOMMYECKOE Pas3BUTUE U BIIMSIHWE BHELWHUX CyObeKTOB Ha ynpasBflieHne U ANPEKTUBbI LieH-
TpanbHOro 6aHka, OTBETCTBEHHOrO 3a BbINyCK BantoTbl coobuwecTtBa . B cTtaTbe Takxke paccMaTpuBalOTCA NOAUTMYE-CKUE
M 3KOHOMMYECKMe peLleHunsl, KoTopble onpeaenaT byayllee BantoThl.

KntoyeBble cnoBa: BantoTa, LEHTpanbHbi 6aHK, AEHEXHO-KpeauTHas nonutuka, dpaHk KOPA, 3anagHoadpuKaHCKuin
9KOHOMMYECKMI 1 BaNIOTHbIN COO3

Abstract: This article presents a comprehensive analysis of the West African Communitys currency, the CFA franc, with-
in the West African Economic and Monetary Un-ion. It examines the West African currency from its inception to the
present day, analyzing the functioning of the system and criticisms of the currency within the West African Community.
The analysis covers issues such as monetary sover-eignty, the systems contribution to economic development, and the
influence of external actors on the governance and directives of the central bank responsible for issuing the commu-
nitys currency. The article also discusses the political and economic decisions that will shape the currencys future.
Keywords: currency, central bank, monetary policy, CFA franc, West African Economic and Monetary Union

SKOHOMMYECKME 2PPEKTblI TOCYAAPCTBEHHOINO ®UUHAHCUPOBAHUA HNOKP:
TEOPETUYECKUE OCHOBAHMUS U KAYECTBEHHbIW AHAJIN3 PE3Y/IbTATUBHOCTHU

MypaBbeB A.B., K.TeX.H., AOUEHT, banTUNCcKMn rocyaapCTBEHHbIN TEXHUYECKUI YHUBEPCUTET
«BOEHMEX» uMm. [.®. YcTuHOBa

AHHOTauus. B cTaTbe paccMaTpmBaloTCA 3KOHOMMYeckue 3P@eKTbl roCyAapCTBEHHOr0 (UHAHCMPOBAHUS Hay4HO-
nccneaoBaTenbCKMX M OMNbITHO-KOHCTPYKTOPCKMX pabot (aanee - HWOKP) ¢ akueHTOM Ha TeopeTMyecKoe OCMbICIEHNE U
KayeCTBEHHble acnekTbl pe3ynbTaTUBHOCTU. [poaHanu3nMpoBaHbl (yHAAMEHTanbHble 060CHOBaHUA roCyAapCTBEHHOrO
yyactua B (UHaHCMPOBAHWW Hay4HbIX MCCNeaoBaHW WM pa3paboTok, BKAKOYAs KOHUEMUWW <«MNpoBasioB pPbIHKa» WU
spillover-agpdekToB. Ocoboe BHMMaHMe yaeneHo npobreme nepeToka 3HaHUI KaK Kl0YEBOMY MEXaHW3MYy MynbTUMNAMKa-
LMW MaKpO3KOHOMMYECKMX 3pdeKToB. Ha 0CHOBE akTyanbHbIX UCCEA0BaHUIA pPacKpbiTbl 0COBEHHOCTN NPOSABAEHNS AaH-
HbIX 3(PdPEeKTOB B POCCUNCKUX YCNOBUSAX, BbISIBNIEHbl MHCTUTYLMOHaNbHble 6apbepbl, OrpaHnYMBatoLLMe OTaavy OT rocy-
OAPCTBEHHbIX BJIOXEHWN, U MpeAsioXKeHbl KOHUeNTyasbHble HarnpaBfeHWsi COBEPLUEHCTBOBaHMS HayYHO-TEXHUYECKOWN
MONMUTUKW.

Kntouesble cnosa: HUOKP, rocyaapctBeHHoe duHaHcmpoBaHue, spillover-addekTbl, NepeTok 3HaHWW, MHHOBaLMOHHAas
nonnTUKa, TEXHONOMMYECKUIA CyBEPEHUTET, 3P PEKTUBHOCTb 610AXKETHBIX PAcX0A0B, MUCCUA-OPUEHTMPOBaAHHAsA MOAUTU-
Ka.

Abstract. The article examines the economic effects of government funding of research and development (hereinafter
referred to as R&D) with an emphasis on theoretical understanding and qualitative aspects of effectiveness. It analyzes
the fundamental justifications for government involvement in funding science, including the concepts of "market fail-
ures" and spillover effects. Particular attention is paid to the problem of knowledge spillovers as a key mechanism for
the multiplication of macroeconomic effects. Based on current research, the specific features of these effects in the
Russian context are revealed, institutional barriers limiting the return on public investment are identified, and concep-
tual directions for improving science and technology policy are proposed.

Keywords: R&D, government funding, spillover effects, knowledge spillovers, innovation policy, technological sover-
eignty, efficiency of budget expenditures, mission-oriented policy.
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MHCTPYMEHTbI NCKYCCTBEHHOIO MHTEJINNIEKTA B CUCTEME ®UUHAHCOBOTIO
AHANMN3A N PUCK-OPUMEHTUPOBAHHOI'O YNPABJIEHUA NPOMBbBILUIEHHOW
KOMIMNAHUWEN

CamoxmHa E.[l., DuHaHcoBbIN yHMUBepcuTeT npu MNpasutenbcTee Poccuinckon Gegepaunm

AHHOTauus. B cTaTbe paccMaTpuBaeTcsl MpUMEHEeHUe MHCTPYMEHTOB UCKYCCTBEHHOIO MHTenekTa B GUHAHCOBOM aHanun-
3€ MPOMbILWIEHHOW KOMMNaHuK. Llenb nccnenoBaHnsi COCTOUT B YTOUHEHUM HamnpaBsieHuii UX UCNoNb30BaHUS ANs paHHero
BbIsSIBNIeHUs1 (PUHAHCOBLIX PUCKOB W MOAAEPXKM YMpaBfeHYecKUX pelleHui. MpeanoxeHa MoAesnb BKIOYEHWUS UCKYC-
CTBEHHOIO MHTEN/IEKTa B aHaNIMTUYECKUA KOHTYp KoMnaHun. CaenaH BbiBOA, YTO Hanbonblwmii apdekT AocTUraeTcs npu
coyeTaHMM aBTOMaTM3aLUUN PacyYeToB, SKCMEPTHON NPOBEPKU U pernaMeHTaumnm KauyecTBa AaHHbIX.

KnioueBble CnoBa: WCKYCCTBEHHbIA  WHTENNEKT, (PUHAHCOBbLIA aHanuMs3, MpOMbISIEHHAss KOMMaHWsi,  PUCK-
OpPUEHTUPOBaHHOEe ynpasrieHne, GUHAHCOBOE NPOrHO3MPOBaHWE, YNpaBieHYeCKMe peLleHNs.

Abstract. The article examines the use of artificial intelligence tools in the financial analysis of an industrial company.
The aim of the study is to clarify how such tools can be applied to identify financial risks at an early stage and support
managerial decisions. A model for integrating artificial intelligence into the analytical system of a company is proposed.
The study concludes that the strongest effect is achieved when automated calculations are combined with expert con-
trol and data quality rules.

Keywords: artificial intelligence, financial analysis, industrial company, risk-oriented management, financial forecasting,
managerial decisions.

PACNPEAEJIEHHBIE PEECTPbI KAK AJIbTEPHATUBA SWIFT B YC/I0OBUAX
CAHKLUMNOHHbIX OrPAHUYEHN: BOSMOXXHOCTU N OFPAHNYEHUA

CadumeB M.A., acnupaHT, PMHaAHCOBbLIN YHUBepcuTeT npu MNpasutenbctee Poccunckon denepa-
Lmu

AHHOTauus. B ctatbe oueHMBaETCa NoTeHUMan TEXHONOMMIN pacnpeaenéHHbix peecTtpoB (DLT) kak anbTepHaTuBbl cUcTe-
Me SWIFT B yCnoBMAX CaHKUMOHHbIX OrpaHudeHuii. PaccMoTpeHbl npoekTbl mBridge, BRICS Bridge, CM®C, CIPS, CELLS.
MpvMeHEéH MeToA CPaBHUTENBHOIMO aHanum3a TEXHONOrMYeCcKmX, NPaBoOBbIX U reononMTUYeckmnx gakTopos. MNokasaHo, 4To
DLT He 3ameHsieT SWIFT, a ¢dopMmnpyeT napannenbHbli KOHTYP pac4€ToB C OFpaHWYeHHbIM 0XBaTOM. Pe3ynbTaTbl npuMe-
HUMbI Npn pa3paboTke cTpaTerMm TpaHCrpaHMyHbIX pacyétos Poccun.

KnioueBble cnoBa: pacnpenenéHHbli peectp, SWIFT, MexayHapoAHble nnatexwu, caHkuuu, CNOC, CIPS, mBridge,
BPUKC, LUBUB.

Abstract. The article evaluates the potential of distributed ledger technologies (DLT) as an alternative to SWIFT under
sanctions. Projects mBridge, BRICS Bridge, SPFS, CIPS and CELLS are reviewed. A comparative analysis of technologi-
cal, legal and geopolitical factors is applied. The study shows that DLT does not replace SWIFT but forms a parallel set-
tlement circuit of limited scope. The findings are applicable to designing Russias cross-border payments strategy.
Keywords: distributed ledger, SWIFT, international payments, sanctions, SPFS, CIPS, mBridge, BRICS, CBDC.

CTEMABJ/IKOVUHbI B ®UHAHCOBOW CUCTEME: TEKYLLUEE COCTOSIHUE U CUEHAPUM
PA3BUNTUA

CkynbteTbl ipocnas ®unun, PMHAHCOBbLIA YHMUBepcuTeT npu MNMpasutenoctee PO

AHHOTauus. Llenbto cTaTbu ABNSIETCS KOMMJEKCHbIA aHann3 ponn CTelnbiKOMHOB B COBPEMEHHOM (PMHAHCOBOW cucTeMe.
PaccmaTpuBatloTcs TekyLlime 061acTn NpUMEHEHWSs, KYeBble YYaCTHUKM pbIHKA, @ TakXe HOpMaTMBHO-MpaBoBas cpeaa.
OTaenbHOe BHUMaHWe yaeneHo CueHapHOMy aHanusy 6yayliero pasBuTUS U BblaefieHbl TPU KUYEBbIX cueHapus. Ha
OCHOBE TEKYLUMX AaHHbIX W NO3UUWNIA perynaTopoB AenaeTcs BbiBOA O Hanbonee BEPOSITHbIX TPAaeKkTopuax pa3sutus. Pa-
60Ta OCHOBaHa Ha aHanu3e 21 UCTOYHMKA, BKMOYas akajemMmyeckue nybamkaumm, oT4ETbl KOHCANTUHIOBbIX U MHBECTU-
LMOHHbIX KOMMAHWM, a TakXe AOKYMEHTbl MeXAyHapoaHbIX opraHmsaumii. ChopMynnpoBaHbl U NpoaHannsnpoBaHbl Tpu
CLeHapusl pa3BUTUS CTEWBNIKOMHOB: UHTErpauus, napanjienbHoe UCNosib30BaHWe, OrpaHMUYeHHoe NpuMeHeHne. HayuHas
HOBM3Ha paboTbl 3aK/IOYAETCS B PacCMOTPEHUW Pa3BUTUS CTEWBIKOMHOB He KakK MHCTPYMEHTa, MPUMEHMMOr0 MpeuMmy-
LLLeCTBEHHO Ha pbIHKE KPUNTOAKTUBOB WM BO BHELIHETOProBbIX pacyeTax, a Kak MoSIHOLEHHOro 3/1eMeHTa MIaTeXxHoro u
¢1HaHCOBOro pbIHKOB, 0becneynBaoLLero yaobcTBo, CKOPOCTb, NMPO3PaYyHOCTb pacyeToB M ABWMXKEHWIN kanutana. MNpak-
TUYeckasi 3Ha4MMOCTb NPeASIOXKEHHOr0 NoAX0Aa COCTOUT B BO3MOXHOCTW €ro UCMONb30BaHUsl perynsaTtopaMmu U yy4acTHU-
KaMu pblHKa KakK Ansa aHanusa MeXxAyHapoAHbIX TEHAEHUWIN, Tak U ANS NPUHATUS pelleHnin No CTpaTernyeckomy naaHu-
pOBaHWIO Ha YPOBHE HaLUMOHasbHbIX SKOHOMUK, (PUHAHCOBbLIX UHCTUTYTOB U KPYMHbIX Koprnopauunii. OrpaHuyeHust uccne-
[OBaHWA CBA3aHbl C KOHLUENTyasbHbIM XapakTepoM paboTbl M paHHeW CTaauell pasBUTUS aHaln3MpPyeMoro pbiHKa, U3
yero crnepyet Heo6Xx0AMMOCTb BepudmKauum 1 agantauum B Xo4e NOSIBNIEHUS HOBbIX PbIHOYHbIX AAHHbIX U TEHAEHLMWNA.
KntoueBble cnoBa: CTeN6KONHBI, LMbpPOBblE aKTUBbI, KPUNTOBANOThI, PeryMpoBaHne KpuntoBantoT

Abstract. The purpose of this article is to provide a comprehensive analysis of the role of stablecoins in the modern
financial system. The article examines current areas of application, key market participants, and the regulatory envi-
ronment. Particular attention is paid to scenario analysis of future development, with three key scenarios identified.
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Based on current data and the positions of regulators, conclusions are drawn regarding the most probable development
trajectories. The study is based on an analysis of 21 sources, including academic publications, reports by consulting
and investment companies, and documents of international organizations. Three scenarios for the development of sta-
blecoins are formulated and analyzed: integration, parallel use, and limited application. The scientific novelty of the
study lies in examining the development of stablecoins not merely as an instrument used primarily in the cryptoasset
market or in foreign trade settlements, but as a full-fledged element of payment and financial markets, providing con-
venience, speed, and transparency in settlements and capital movements. The practical significance of the proposed
approach lies in its potential use by regulators and market participants both for analyzing international trends and for
decision-making in strategic planning at the level of national economies, financial institutions, and large corporations.
The limitations of the study are related to its conceptual nature and to the early stage of development of the market
under analysis, which implies the need for verification and adaptation as new market data and trends emerge.
Keywords: stablecoins, digital assets, cryptocurrencies, cryptocurrency regulation.

MHOOPMALIMOHHDLIE BAPbEPbI B PEAJIN3ALIMN KAAPOBOW NOJINTUKU
ArPOMPOMbBILLWIEHHOIO KOMMJIEKCA: SMMNUPUYECKNA AHANN3
MHOOPMUPOBAHHOCTU MOJIOAEXXU O MEPAX FOCYAAPCTBEHHON NOAAEPXKW
(HA NPUMEPE YYBALLCKOW PECNYBJIMKMW)

CrepxoBa H.TI'., K.3.H., goueHT, YyBallCKUA rOCYAapCTBEHHbIN arpapHbIi YHUBEpCUTeT
KoHpgpartbeBa J1.B., K.C.-X.H., AOUEHT, YyBalCKNN rocyaapCTBEHHbIN arpapHbIn YHUBEPCUTET

AHHOTauusa: B cTtaTbe npeacTaBfeH 3MNUPUYECKUI aHann3 MHHOOPMMPOBAHHOCTU MOJSIOAEXN O Mepax rocyAapCTBEHHOM
noAAEpPXKN MONOAbIX CNeLnanncToB B arpornpoMbilLIEHHOM KOMMekce. Ha ocCHOBE aHKETHOro ornpoca CTyAeHToB obpa-
30BaTeNbHbIX OpraHusaumin Yysawckon Pecnybnmku (n=168) ycraHoBneHo, 4To 41,1% pecnoHAEHTOB HaxoAATCsA B CO-
CTOSIHUW NONAHOM MHMOPMaUMOHHOW acuMmmeTpun, ele 33,3% obnagatoT Auwb dparMeHTapHbIMU NpeacTaBAEHUAMM.
BbisiBNeHbl CTaTUCTUYECKN 3HAYMMbIE Pa3NnMyusa Mexay rpyrnnamu pecrioHAEHTOB: BbIXOALUbl M3 CENbCKOW MECTHOCTU WH-
dopMUpOBaHbI Nyylle, CTYAEHTbl arpapHbIX CheuManbHOCTeN AEMOHCTPUPYIOT 6onee BbICOKWIA YpoBeHb 3HaHW. MNocTpo-
€Ha JornMcTuyeckas perpeccmoHHas Mmoaenb, obbsAcHsawwas 31,2% aucnepcun MHPOPMUPOBAHHOCTU. PaspaboTaHbl
npakTUyeckne pekoMeHaumun rno ajantaumn KOMMYHUKaUMOHHbIX KaHanoB C MCNOMNb30BaHWEM HaLWOHaNbHOMO MECCEeH-
oxepa MAX, NnOMCKOBOM ONTMMU3ALNN U TapreTUpoBaHHOW peKnambl.

Kntouesble cnoBa: MHMOpPMaUNOHHbIe H6apbepbl, KaapoBas MOAWTMKA, arponpOMbILAEHHbIA KOMMAeKe, NHPOPMUPOBaAH-
HOCTb MONOAEXWN, Mepbl NOAAEPXKKN, PperMoHanbHas 3KOHOMMKa, YyBawckasa Pecnybnuvka.

Abstract: This article presents an empirical analysis of young peoples awareness of government support measures for
young professionals in the agro-industrial complex. A questionnaire survey of students at educational institutions in the
Chuvash Republic (n=168) revealed that 41.1% of respondents experienced complete information asymmetry, while
another 33.3% had only fragmentary understanding. Statistically significant differences were identified between the
respondent groups: those from rural areas were better informed, while students majoring in agriculture demonstrated
a higher level of knowledge. A logistic regression model was constructed, explaining 31.2% of the variance in aware-
ness. Practical recommendations were developed for adapting communication channels using the national MAX mes-
senger, search engine optimization, and targeted advertising.

Keywords: information barriers, personnel policy, agro-industrial complex, youth awareness, support measures, re-
gional economy, Chuvash Republic.

CPABHUTE/IbHbIN AHANU3 3KOHOMWUYECKON 3OPEKTUBHOCTU U OKYNAEMOCTH
MAJ1bIX NC U YIroJibHOU rEHEPALIUN B SHEPTOU30JINPOBAHHbIX PAUOHAX
UPKYTCKOM OBJIACTHU

YTIOXXHUKOB B.A., pKYTCKMIA HAaLUMOHaNbHbIN UCCNeaoBaTeNbCKNIN TEXHUUYECKUIA YHUBEPCUTET

AHHOTauusl. B cTaTbe BbIMOMHEH COMOCTABUTENbHbLIN SKOHOMUYECKUA aHanu3 ABYX BapwWaHTOB JOKanbHOW reHepauuu
3N1EeKTPO3HEPrun ANns SHEPron3onMpoBaHHbIX pavioHOB MpKyTckon obnactn - ManbiX rMAapO31eKTPOCTaHUMN MOLLHOCTbIO
00 5 MBT 1 yronbHbIX TEMIOBbIX 3/1EKTPOCTAHUMA aHaslorMYyHOM MOLLHOCTU. Ha OCHOBe MpOEKTHbIX AaHHbIX no Bopami-
6uHckomy, KaTtaHrckoMy n Mamcko-4YymnckoMy parioHaMm, a Takxe (hakTUUYeCKUX pacLeHOK CeBepHOro 3aBo3a TOMJuBa 3a
2019-2023 roabl pacCMOTpeHbl KanuTanbHblE 3aTpaTbl, 3KCMyaTauMOHHbIE U3AEPXKU, TOMJMBHAsA COCTaBnswowas wu
CPOKM OKYMaeMoCTW. YCTaHOBEHO, YTO CTPOUTENLCTBO Masiol rMApOaneKTpocTaHuun TpebyeT nepBoHayasbHbIX BOXe-
HMIN Ha 25-30 NpoLEeHTOB Bbile MO CPaBHEHWIO C YrONIbHOM CTaHUMeW, oAHaKo nosHas cebecTtoMMOoCTb NMPOM3BOAUMOIO
KunosaTtT-4yaca Ans rmapoanekTpocTaHumm coctasnseT 0,65-0,85 pybns, Toraa Kak Ans yronbHOW reHepaunn B yCnoBu-
AX CEBEPHOro 3aBo3a Yyrns oHa gocturaeT 13 pybnein 3a kunosaTT-yac. NokasaHo, YTO Masble MMAPO3NEKTPOCTAHLMU
OoKynatTcsa 3a 2,5-9 nert B 3aBUCMMOCTM OT MMAPOSIOrMYECKUX YCNOBUIN U yAanéHHOCTU, TOrAa Kak yrofbHas reHepauums
6e3 rocysapCcTBeHHbIX AOTaUU MPUHUMNNANBHO HEOKymnaeMma M3-3a TPaHCMOPTHOro yAopoXaHus Tonnusa. OTMeueHbl
OrpaHnyeHuns rmMapo3HepreTMHecKoro BapnaHTa: 3aBUCMMOCTb OT BOAHOCTU roga U Heob6XoAMMOCTb pe3epBHbIX MCTOYHU-
KOB B ManoBoAHble nepuoabl. CaenaH BbIBOA O NPUOPUTETHOCTU Pa3BUTUSA Masnoil rMAPO3HEPreTUKU ANS SHEPronsonn-
poBaHHbIX Y3/10B MpKyTCKoi obnactu.

KnioueBble crnoBa: Manas rmapos/eKTpOCTaHums, yrofibHas reHepauusi, SHEpPromMsonMpoBaHHbI panoH, WpkyTckas 06-
nactb, 3KoHoMuyeckas 3hEdEKTUBHOCTb, CPOK OKYNaeMoCTn, cebeCcTOMMOCTb 3/1IEKTPO3HEPruM, KanuTasbHble 3aTpaThl,
JloKanbHas sHepreTuka.
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Abstract: The article provides a comparative economic analysis of two options for local electricity generation for ener-
gy-isolated areas of the Irkutsk region - small hydroelectric power plants with a capacity of up to 5 MW and coal-fired
thermal power plants of similar capacity. Based on the design data for the Bodaibinsky, Katangsky and Mamsko-
Chuisky districts, as well as the actual prices of the northern fuel supply for 2019-2023, capital expenditures, operating
costs, fuel component and payback periods were considered. It has been established that the construction of a small
hydroelectric power plant requires an initial investment of 25-30 percent higher than a coal-fired power plant, however,
the total cost of a kilowatt-hour produced for a hydroelectric power plant is 0.65-0.85 rubles, whereas for coal-fired
generation in the conditions of northern coal supply it reaches 13 rubles per kilowatt-hour. It is shown that small hy-
droelectric power plants pay off in 2.5-9 years, depending on hydrological conditions and remoteness, whereas coal-
fired generation without government subsidies is fundamentally unsustainable due to the increased cost of transporta-
tion fuel. The limitations of the hydropower option are noted: dependence on the water content of the year and the
need for backup sources in low-water periods. The conclusion is made about the priority of the development of small-
scale hydropower for the energy-insulated nodes of the Irkutsk region.

Keywords: small hydroelectric power plant, coal-fired generation, energy-isolated area, Irkutsk region, economic effi-
ciency, payback period, cost of electricity, capital expenditures, local energy.

PACLULUPEHUE BOEHHO-TEXHUYECKOIo COTPY4AHU4YECTBA CO CTPAHAMU
rMOBAJIbHOIO HOrA KAK NEPCNEKTUBHOE HANPABJIEHUE PA3BUTUA SKCMNMOPTA PO

XapaxawsaH A.A., acnnpaHT, PMHAHCOBLIN YHUBepcUTET npu MNpaButenscree PO

AHHOTaUMs: B paMKaxX HacCTOsILLero uccnefoBaHus MsyyeHa AMHaMUKa OTAENbHbIX NMoKasaTenen, xapakTepusyowmnx pas-
BUTME BOEHHO-TEXHUYECKOro COTpyAHMYecTBa PO. MpoAeMOHCTPMPOBaHbl O6bEKTUBHbIE OrPAHUYEHNS OTKPbITbIX AaHHbIX
MeXAyHapoAHO BHELIHETOProBOi CTaTUCTUKM C TOYKU 3pEHUS NMOCTaBOK BOEHHOW TEXHUKMW U BOOPYXeHus. [laHa oueHka
B/IVUSIHUS BHELUHWX OrpaHMYEHUl Ha pasBUTME BOEHHO-TEXHUYECKOro COTpyAHMYecTBa P®. OTMeyeHa BaXXHOCTb pacLuu-
peHus coTpyaHuyectBa PO c ApyXecTBEHHbIMU U HEWTpasbHbIMU A YBEIMYEHUS MOCTaBOK BOOPYXEHWS U BOEHHOM
TEXHUKU B YC/IOBUAX BHELIHUX OrpaHWYeHuin. Pe3ynbTaTbl UCCNefoBaHUs MOryT 6biTb MCMOMb30BaHbl NpU OueHKe 3d-
(peKTUBHOCTM TeKyLLeh KOHLUENLUMM BOEHHO-TEXHUYECKOro coTpyaHMYecTBa PO.

KntoueBble CfoBa: BOEHHO-TEXHUYECKOE COTPYAHUYECTBO; BOOPYXXEHME U BOEHHAs TEXHUKA; SKCMOPT BOOPYXEHUIA; Npo-
rpamMMa nepeBoOpYXeHUs; BHELUHWUE OrpaHUYeHus.

Abstract: this study examines the dynamics of individual indicators that characterize the development of Russias mili-
tary-technical cooperation. It demonstrates the objective limitations of open data in international foreign trade statis-
tics regarding the provision of military equipment and weapons. The study assesses the impact of external restrictions
on the development of Russias military-technical cooperation. It highlights the importance of expanding Russias coop-
eration with friendly and neutral states to increase the supply of weapons and military equipment under present sanc-
tions. The results of this study can be used to evaluate the effectiveness of Russias current military-technical coopera-
tion concept.

Keywords: military-technical cooperation; arms and military equipment; arms exports; rearmament program; external
restrictions.

NMPOBJIEMbI YNPABJIEHNA PUCKAMU B COBPEMEHHbIX YCJTOBUAX U
MEPCMNEKTUBHbIE TEXHOJTONMN B YNPABJIEHUN PUCKAMMU

Yerynos J1.A., IpKyTCKMN HaLMOHANbHO-NCCIeA0BaTeIbCKMN TEXHUYECKUIA YHUBEPCUTET
AdanacbeB H.I., UpkyTcknii HaunoHanbHO-NCCNeA0BaTENbLCKUA TEXHUYECKUA YHUBEPCUTET
Bayap B.E., VIpKyTCKMIA HaUMOHaNbHO-NCCNEA0BATENBCKNIA TEXHUYECKUIN YHUBEPCUTET

AHHOTauus. B cTtaTbe aHanM3MpyOTCa akTyanbHble NpobaeMbl M BbI30Bbl, CTOSWME Nepes CUCTEMOW ynpaB/ieHMs pucka-
MU B POCCUICKOM 6aHKOBCKOM cekTope B ycnoBusx 2025-2026 rr. ABTOpbl pacCMaTpuBatloT BAUSIHUE MAKPO3KOHOMUYe-
CKMX (PpaKTOPOB, B YACTHOCTM BbICOKOW KJIHOYEBOW CTaBKW M 3amedsieHUs TEMMNOB POCTa SKOHOMMKM, Ha AMHAMUKYy Kpe-
OVTHbIX, NMPOLEHTHbIX U BanoTHbIX puckoB. Ocoboe BHUMaHWE yaeneHo UuMdpoBor TpaHchopmaunn duHaHCOBOM che-
pbl: BHEAPEHMIO NCKYCCTBEHHOrO MHTENNeKTa, TexHonormn BigData, 6nokyeiiHa n 3anycky undposoro pybns. B pabote
noapo6bHO MccneayoTCcs NepcnekTUBHbIE MHCTPYMEHTbl MUHMMM3auMU pUCKOB, BKktoYas ML-mMogenu ans oueHKn BeposT-
HOCTW pedonTa M COBEpLUIEHCTBOBAHMUE CTpecc-TeCTUpoBaHUA. Takxxe npeacTtaBneH 0630p HOBEWWWX PerynsTopHbIX
nHnumatue baHka Poccmn, HanpaBneHHbIX Ha yXXeCToYeHue npyaeHunanbHblX HOPM, OrpaHuUYyeHne 3aKkpeanTOoBaHHOCTH
HaceneHus u 6opbby C MoweHHM4yecTBOM. CaenaH BbiBOA O Heo6Xx0AMMOCTM nepexofa K MNPOAKTUBHOMY PUCK-
MEHeIXMEHTY U rnyboKon TeXHONOrnm4yeckom MoaepHusaumm 6aHKOBCKUX MPOLLECCOB AN obecneyeHns yCTOMYMBOCTU B
YCNOBUSX BbICOKOW HeonpeaeneHHOCTH.

KntoueBble cnoBa: 6aHKOBCKME PUCKU, PUCK-MEHEAXMEHT, KpeAUTHbIW pUCK, KitoveBas ctaBka, baHk Poccun, umdposas
TpaHcdopMaums, UCKYCCTBEHHbIN WHTennekt (UMW), 6onbwune paHHble (BigData), undpoBoi pybnb, npyaeHumasnbHoe
perynmpoBaHue, GnHaHCOBas YCTONYMBOCTb, MaKPO3IKOHOMUYECKas HeCTabunbHOCTb.

Abstract. The article analyzes current problems and challenges facing the risk management system in the Russian
banking sector in the context of 2025-2026. The authors examine the impact of macroeconomic factors, specifically the
high key interest rate and slowing economic growth, on the dynamics of credit, interest rate, and currency risks. Spe-
cial attention is paid to the digital transformation of the financial sphere: the implementation of artificial intelligence,
Big Data technologies, blockchain, and the launch of the digital ruble. The paper investigates in detail promising risk
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mitigation tools, including ML models for probability of default assessment and the enhancement of stress testing. It
also provides an overview of the latest regulatory initiatives by the Bank of Russia aimed at tightening prudential
norms, limiting consumer over-indebtedness, and combating fraud. The conclusion highlights the necessity of transi-
tioning to proactive risk management and deep technological modernization of banking processes to ensure stability
amidst high uncertainty.

Keywords: banking risks, risk management, credit risk, key rate, Bank of Russia, digital transformation, artificial intelli-
gence (Al), big data, digital ruble, prudential regulation, financial stability, macroeconomic instability.

®UHAHCOBbIA MEXAHU3M rOCYAAPCTBEHHO NOAAEPXKWU nPU ONPEAEJIEHUN
CTPATErn PASBUTUA MAJIbIX TEXHOJTOTMYECKUX KOMMNAHWUN B YNIPABJIEHUU
MHTEJINEKTYAJIbHOU COBCTBEHHOCTbIO. HAJIOITrOBbIU CTUMYJ1

Yubucosa E.N., K.3.H., AouUeHT, Poccuiickasa rocyaapCTBeHHas akaaeMus UHTENIEKTYanbHOMN
COBCTBEHHOCTU

Yubucos 0.B., k.3.H., AoLEeHT, Poccuitckas rocyaapCTBeHHas akaJeMUst MHTENeKTyallbHOM
COBCTBEHHOCTU

AHHOTaUMA: CTaTbs MOCBSLLEHA roCyAapCTBEHHOW NOAAEPXKE ManblX TEXHONOrnyecknx komnaHmn (MTK) B ynpasneHum
MHTennekTyansHon cobcrteeHHocTbio (MC) nyTém co3paHusa pUMHAHCOBOrO MexaHW3Ma HaforoBoro CTUMYMPOBaHMA UC-
Nosb30BaHUA LMMPOBbLIX TEXHONOMMIA N UCKYCCTBEHHOIO MHTENNEKTa AN onpeaeneHus cTpatermm ux pasBuTUS U A0-
CTMXXEHUN MaKcMManbHO 3ddekTuBHOro ynpasneHns UC. KoMmnnekcHoe pacCMOTPEHME CYLLECTBYIOWNX MEXaHU3MOB FoC-
yAApCTBEHHOro cTumynmpoBaHmsa MTK ¢ yuyétom cneundukmn ob6bvekToB NC umMdpoBbIX SKOCUCTEM MO3BOJISIET ONpeaenmTb
BO3MOXHOCTbIO MCMOJIb30BaHMSA MOJSIyYeHHbIX pe3ynbTaToB: Npu pas3paboTke nporpamMMm roCyAapCTBEHHOW MOALEPXKKM
MHHOBALMOHHOIO NpeanpuHMMaTenbCTBa, COBEPLUEHCTBOBaHWN MexaHU3MOB yrpasreHnsa UC, a Takxe B AeATeNbHOCTU
MTK, opueHTUpOBaHHbIX Ha KOMMepLUuanmnsaumo LM@ppoBbIX NPOAYKTOB U peLleHnit.

KntoyeBble cnoBa: rocyAapcTBeHHas noAfepiKka, Manble TexHonormyeckune komnaHum (MTK), rocyaapcTBeHHO-4acTHoe
naptHepctBo (M4M) nHTennekTyanbHass cO6CTBEHHOCTb, WHHOBALMOHHbBIA NoTeHuMan, umdposas TpaHchopmaums, du-
HaHcoBas nNoAfep>Ka, HasloroBoe CTUMYJ/IMPOBaHME.

Abstract: This article examines state support for small technology companies (STCs) in intellectual property (IP) man-
agement by creating a financial mechanism for tax incentives for the use of digital technologies and artificial intelli-
gence to determine their development strategy and achieve the most effective IP management. A comprehensive ex-
amination of existing mechanisms for state incentives for STCs, taking into account the specifics of IP objects in digital
ecosystems, allows us to determine the potential application of the obtained results in developing state support pro-
grams for innovative entrepreneurship, improving IP management mechanisms, and in STCs activities focused on the
commercialization of digital products and solutions.

Keywords: government support, small technology companies (STC), public-private partnership (PPP), intellectual prop-
erty, innovation potential, digital transformation, financial support, tax incentives.

OCHOBHbIE NOAXO0Abl K ®OPMUPOBAHWUIO UHBECTULIMOHHbIX CTPATEMMN
PETMOHOB CTPAHDI

ABTalkuH A.A., acnmpaHT, POCCUIACKMIA yHMBEPCUTET Koomnepaumm

AHHOoTauusi: OcyllecTBieHMe MepONpUATUIA, HarnpaBfieHHbIX Ha TO, YTO6bl NpUBAEYb B TOT UM UHOM PErMoH MHBECTUL M-
OHHble pecypchl, SIBNSIETCS ceiyac AOCTAaTOUYHO C/IOXHOM 3afadeli, Tak Kak AeHer Masjo, a MecT, KyAa OHW MOryT 6biTb
B/IOXEHbl HaMHoOro 6onblue. B HacTosiliee BpeMsi B pasHbIX pervoHax CyLUeCTBYIOT pasfinyHble YCNoBUs, KOTOpble Mo-
pasHOMY B/IUSIIOT Ha OCYLUECTBMIEHWNE B HUX UHBECTULMOHHOW AeSTENbHOCTU. M0 3TOM NpPUYMHE MOUCK HEOBXOAUMBIX pe-
CYpPCOB, @ TakXe MOBbIWEHNE WHBECTULMOHHON MPUBMEKATENbHOCTU PErMOHOB BbICTYMNAaeT celidac O4HOW W3 rNaBHbIX
3ajay pervoHasnbHbIX BracTtei. [Ans Toro, ytobbl Kak MOXHO 6onee 3hdeKTUBHO CTUMYIMPOBAThb, @ TakXe MpOBOAUTb
MeponpuaTUs B paMKax KOOpAMHaLUUN BCEX OCHOBHbIX BUAOB MHBECTULIMOHHbIX NMPOLIECCOB, OCYLLECTBSIEMbIX B PErMOHa,
Heo6xoauMo, 4YTo6bl B HUX Gblna paspaboTaHa u 3dhdeKTUBHO NPUMEHSIAack MHBECTULIMOHHAs CTpaTerns pasBuUTUS perun-
OHa. B xoae aaHHOW cTaTby 6bIN1 NPOBEAEH aHann3 OCHOBHbLIX NMOAXOAOB, UCMOMb3yeMbIX Ans POPMUPOBAHUSA U peanu3a-
LMW perMoHanbHON MHBECTUUMOHHON cTpaTernm. Takoi aHanm3 Heob6xoAmM, Tak Kak B Xo4e peanunsauuun AaHHOM cTpaTe-
My B permoHax MOryT BO3HWKaTb pasfiMyHble Npobrembl, KOTopble U MOryT 6bITb pelleHbl nNpu 6onee TOUHOM UCMOoNb30-
BaHMU BCEX HEOBXOANMbIX MHBECTULIMOHHBIX MHCTPYMEHTOB.

KntoueBble cnoBa: UHBECTULMU, PErNOH, NOAUTNKA, 3DPEKTUBHOCTb, HEO6X0ANMOCTb, MEXaAHW3M, METOAbI, CTpaTerus.

Abstract: Implementing measures aimed at attracting investment resources to a given region is currently quite chal-
lenging, as funds are scarce and the potential for investment is far more plentiful. Currently, different regions experi-
ence varying conditions that impact investment activity in different ways. Therefore, finding the necessary resources
and enhancing the investment attractiveness of their regions is currently one of the primary tasks of regional authori-
ties. In order to most effectively stimulate and implement measures to coordinate all key investment processes in the
region, it is essential that a regional investment strategy be developed and effectively implemented. This article ana-
lyzes the main approaches used to formulate and implement a regional investment strategy. This analysis is necessary
because various problems may arise during the implementation of this strategy in the regions, which can be resolved
through more precise use of all necessary investment tools.
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Keywords: investments, region, policy, efficiency, necessity, mechanism, methods, strategy.

BJINMAHUNE KOHBIOHKTYPbl HE®TAHOIO PbIHKA HA TPAHC®OPMALINIO MOAE/TN
MOTPEBUTEJIbCKOIo NOBEAEHUA N TEXHOJIOTMYECKYIO AAANTALUIO
MPOMBILUTEHHOCTHU

BboBkyH A.C., K.3.H., AoUEHT, NPpKYTCKNUA HaUMOHANbHbIN UCCNEA0BATENbCKMIN TEXHNUYECKUI
YHUBEpPCUTET

Kopoparok U.C., a.3.H., npodeccop, balikanbCKnii rocyaapCTBEHHbIA YHUBEPCUTET
3BoHKkOBa J1.M., NpKyTCKMI HaUNMOHabHbIN UCCeq0BaTENbCKNI TEXHUYECKNIA YHUBEPCUTET

AHHOTauus: B ctaTbe paccMaTpuBaeTCs BOMNPOC M3MEHEHWUS NOBeAeHUs noTpebuTena v agantaunn NpoMbIIEHHOCTU B
YCNOBUSAX NOBbILEHUSA LeHbl Ha HedTb. MHTepec K faHHOMY Bompocy obycnosfeH BO3HUKLWeEN B Havane 2026 roaa reo-
NOSIMTUYECKOWN HaMPS>XEHHOCTbIO Ha BnuxHeM BocTtoke. Psaa nmocneactsuii noBnek 3a cO60M M3MEHeHWe yKnaaa >XU3HU
rpaxaaH MHOrMX cTpaH, GOpMUPOBaHNE «HOBbLIX 3HEPro3dPEKTUBHBIX NPUBbLIYEK», @ TaKXe BbIHYXAEHHYIO TpaHcdop-
Mauuio NPOM3BOACTBEHHbIX MPOLLECCOB, IOMUCTUKKU U pecypcocbeperarowmx TEXHOMNOMMN B PasfIyHbIX OTpacnax npo-
MbILLUSIEHHOCTH.

KntoueBble cfioBa: MpOMbILWAEHHOCTb, 3HeproaddeKTUBHOCTb, SHeprocbepexenune, Lumbposmnsaums.

Abstract: The article examines the issue of changes in consumer behavior under the conditions of rising oil prices. In-
terest in this issue is driven by the geopolitical tension in the Middle East that emerged at the beginning of 2026. A
number of consequences have led to changes in the way of life of citizens in many countries and the formation of “new
energy-efficient habits.”

Keywords: price growth, energy efficiency, energy saving, digitalization.

TAMOXXEHHbIE ONEPALIMN KAK UHCTPYMEHT OBECNEYEHNS ®UHAHCOBOW
BE3OMNACHOCTU TOCYAAPCTBA

N'yaumkosa A.C., Cnbupckuin deanepanbHblil yHUBEPCUTET
MaxoHuH [.A., Cnbupckun denepanbHblii yHUBEpCUMTET
Pe3Hep A.A., accucteHT, Cnbumpckuin dpenepanbHbliii YHUBEPCUTET

AHHOTauusi: B cTaTbe UCCNEeAyeTCs poJjib TAMOXEHHbIX onepauuin B cucteMe obecnedyeHus dMHaHCOBOW 6e3onacHOCTU
rocyfapcrBa B YC/IOBMAX LUMEPPOBM3aLMM TAMOXEHHOIO aAMUHUCTPUPOBAHNS U TpaHCcdOopMaLMM BHELHESKOHOMUYECKOM
AeATeNbHOCTU. AHanM3MpyoTcs OYHKUMW TaMOXEHHbIX OpraHoB B ob6ecneyeHun YCTOMYMBOCTU GHOAXETHOW CUCTEMBI,
NpOTUBOAENCTBUMN TEHEBOMY MMMOPTY, HE3AaKOHHOMY MEpPEMELLEHUI0 TOBAPOB U BaNIlOTHLIM HapyleHusM. Ocoboe BHUMa-
HWe yaensietcs npobnemMam napannenbHOro MMMNopTa, PacnpoCTPaHEHUIO «Kapro-cXem» W pa3BUTUIO CUCTEMbI yrpaBsne-
HUS puckamMu. Ha ocHOBe aHanm3a HOPMaTMBHO-NPaBOBOM 6a3bl U CTAaTUCTUYECKMX MaTepuasnoB NPeAsioXeHbl Hanpasre-
HUSI COBEPLLEHCTBOBaHMSA MexaHu3Ma obecnedeHuns mHaHCOBOW 6e30MacHOCTU rocyaapcTsa NoCpeAcTBOM OCyLUecTBIe-
HUSI TaMOXXEHHbIX OorepaLuuii.

KntoueBble cnoBa: puHaHcoBas 6€30MacHOCTb, TaMOXEHHbIE onepaumu, TaMOXEHHbIEe MaTexu, BHELHe3KOHoOMUYeckas
[eATenbHOCTb, unMdpoBusaums.

Abstract: the article examines the role of customs operations in ensuring the financial security of the state in the con-
text of digitalization of customs administration and transformation of foreign economic activity. The functions of cus-
toms authorities in ensuring the stability of the budget system, combating shadow imports, illegal movement of goods
and currency violations are analyzed. Particular attention is paid to the problems of parallel imports, the spread of
“cargo schemes” and the development of the risk management system. Based on the analysis of the regulatory frame-
work and statistical materials, directions for improving the mechanism for ensuring the financial security of the state
through customs operations are proposed.

Keywords: financial security, customs operations, customs payments, foreign economic activity, digitalization.

KPEAUTHbLIE N UHBECTULIMOHHbLIE MEXAHU3Mbl PUHAHCUPOBAHUSA CYBBEKTOB
3JIEKTPOHHOMW TOPIroBJZ1I: MUPOBOM ONbIT U POCCUNCKAS NMPAKTUKA

AataeB N.X., acnmpaHT, POCCUIACKMIN SKOHOMUYECKNIA yHuBepcuTeT uM. .B. MnexaHoBa

AHHOTauus. MccnenyoTcs KpeauTHble N MHBECTULIMOHHbIE MeXaHW3Mbl (PUHAHCMPOBAHUS CyObeKTOB 3/1EeKTPOHHOM TOp-
roenn. Ha ocHoBe cpaBHUTENbHOro aHanusa onbita Poccun, CLUA, Kutas, Nepmannun, Bennkobputanum un MHAWK BbiSB-
NIeHbl pa3nnMuns B CTPYKTYpe UCTOYHMKOB KanuTtana. OueHeHa AMHaMMKa MHCTPYMEHTOB (PMHAHCMPOBAHUS POCCUIACKOrO
pblHKa 3a 2020-2024 rr. OnpepeneHbl NepCrnekTUBHblE HamnpaBfieHUs pasBUTUS (PUHAHCOBOW MHMPACTPYKTYpbl e-
commerce C Y4éToM TpaHchopMaumm LMdPOBbIX TEXHOMNOMMNA.

KnioueBble croBa: 3/1eKTPOHHas KOMMepuus, KpeauTHoe (UHAHCMPOBaHWE, BEHYYPHble MHBECTULMMK, KpayAdaHAWNHT,
BNPL, ¢punHTex, e-commerce, MCI1.
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Abstract. The article examines credit and investment mechanisms for financing e-commerce entities. Based on a com-
parative analysis of Russia, USA, China, Germany, UK and India experience, key differences in capital structure are
identified. The dynamics of Russian market financing instruments for 2020-2024 are assessed. Promising development
directions are determined considering digital technology transformation.

Keywords: e-commerce, credit financing, venture investments, crowdfunding, BNPL, fintech, SME.

PA3SPABOTKA MHTEIrPAJZ1IbHOINro MHAEKCA OLLEHKWU CTAPTAIA HA OCHOBE
KOHTEHT-AHAJIN3A ®AKTOPOB YCIMNELLWHOCTU

XoxoBckui N.A., Poccuinickas akageMms HapoAHOro X035IMCTBa U roCyAapCTBEHHOW CNyX6bl
npu lMNMpe3sngeHte PO

OBcsiHHuKOBaA C.H., K.d.-M.H., AouUeHT, PoccuMinckan akageMmns HapoOAHOro X03sIMCTBa U rocy-
AapCTBeHHOM cnyx6bl npu MNpe3ngeHTte PO

Actaxos MN.A., Poccuinckas akagemMus HapOAHOro X035MCTBa U roCyAapCTBEHHOM Cry>X6bl npwu
Mpe3npeHTe PO

YnbaHuesa [.A., Poccuinckas akageMmms HapoaHOro X03sMCcTBa U rocy4apCTBEHHOW CNyX6bl

npu MNpe3sngeHTte PO

AHHoTauusi. CTaTbsi MOCBsLLEHa pa3paboTke MHTerpasbHOW MOAENM OLEHKU 6M3Hec-noTeHuMana craptana B YC/OBUSIX
BbICOKOI HEomnpeaenEéHHOCTM U OFPAHNUYEHHOCTU UCTOPUUYECKMX AaHHbIX. Ha OCHOBE aHannsa MCTOUHMKOB BblIM Bblaene-
Hbl NMOKasaTenu yCrnewHoCT CTapTanoB, arperMpoBaHHble B LIECTb YKPYMHEHHbIX 6/10KOB: KOMaHAa, NMpoAyKT U TEXHO-
NIOTUSA, PbIHOK, BU3HEC-MOAENb M KOMMepLManusaumus, GUHaHCbl, yrnpaBieHne v BHeWHSsS cpeaa. [ns Kaxaoro nokasa-
Tensa 6bina paccynTaHa yactoTa YrnoMuMHaHUs B paboTax, OnuCbiBaloLWMX XapaKTepHble 0CO6EHHOCTU YCMELIHbIX cTapTa-
NnoB B pasHbiXx cdepax. Ha oCHOBE MOyUYeHHbIX pe3ynbTaToB aBTOpaMu BBeAeHbl KO3 dULMEHTbI pacnpocTpaHEHHOCTU
nokasaTenei, onucaHHbIX B paboTax uccnenosaTtesnei. MonyyeHHble K0O3bPULNEHTbI pacnpoCTPaHEHHOCTM NpeacTaBne-
Hbl B BMAE BECOBbIX KO3(M®dOUUMEHTOB MokasaTtenei BKIOUYEHHbIX B MHTErpasbHblili MHAEKC OLEHKW MoTeHuuana ycneu-
HoCTW cTapTana. MpoBeaeHa anpobaunsa MOAENN Ha AaHHbIX POCCMIMCKUX MPOeKToB. MpeasioxeHHas MoAenb MOXET 6bITb
MCMO/b30BaHa PasfiMyHbIMK YHACTHUKAMWU MHHOBALMOHHOM BU3HEC 3KOCUCTEMbI (MHBECTOPAMM, akcenepaTopamm, UHCTU-
TyTamu pasBWTUS W CTapTan-KoMaHAaMu) Kak WHCTPYMEHT NpeaBapuTenbHON AMArHOCTUKU CUNIbHBIX U cnabblX CTOPOH
NpoeKTa Ha paHHUX CTaAUSiX Pa3BUTUS.

KntoueBble cnoBa: ctapTan; (akTopbl YCMNELWHOCTW CTapTanos; WHTerpasbHas MOAE/b OLEHKM cTapTana; WHBECTULIMOH-
Has NpuBMEeKaTeNnbHOCTb; 6M3HeC-MoAesb.

Abstract. This paper presents an integrated model for assessing the business potential of startups under conditions of
high uncertainty and limited historical data. Drawing on a systematic analysis of academic and practitioner sources, the
authors identify success factors aggregated into six composite blocks: team, product and technology, market, business
model and commercialisation, finance, and governance and external environment. For each criterion, the frequency of
mention across publications describing characteristics of successful startups in various sectors was calculated. Based on
these results, prevalence coefficients were derived and used as weights in an integrated index of startup success po-
tential.

The model was validated on data from Russian startup cases. It can be applied by a wide range of innovation ecosys-
tem participants — investors, accelerators, development institutions, and startup teams — as a structured diagnostic
tool for identifying the strengths and weaknesses of a project at early stages of development.

Keywords: Startup; startup success factors; integrated startup assessment model; investment attractiveness; business
model.

roCcyaAAPCTBEHHAS ®UHAHCOBAS MOAAEP)XKA MAJIOro NPEANPUHUMATEJIbCTBA
B COBPEMEHHOU 3KOHOMMUKE POCCHUM

3aunueHko C.C., acnupaHT, CaHKT-MeTepbyprckunin rocylapCTBEHHbI YHUBEPCUTET

AHHOTauusl: B cTaTbe paccMaTpuBaloTCS OCHOBHble (DOPMbl U MeXaHWU3Mbl FOCYAAPCTBEHHON (PMHAHCOBOW MOAAEPXKKM
Manoro npeanpuHMMaTenbcTBa B Poccun Ha coBpeMeHHOM 3Tane. AHanusupytoTcs denepasnbHble U perMoHanbHble npo-
rpaMmMmbl, UHCTUTYTbl U MHPPaCTPyKTypa rocyaapcTBeHHon noaaepxku MCI, rpaHTbl, cybcuanm, Hanoroeble npedepeH-
umMn, a Takxe umdposble nNnaThopmbl AN CONpoBoXxaeHus 6usHeca. Ocoboe BHUMaHWE yAensieTcs U3MEHEHUAM B CU-
cTeMe rocyaapcrseHHon noaaepxku B 2026 roay.

KntoueBble croBa: Manoe npeanpuvHMUMaTenbCTBO, SKOHOMUKA Poccum, rocyaapcTBeHHas noaaepiKka, rpaHTbl, cybcnanm,
Hanorosas NoAMTUKA.

Abstract: The article discusses the main forms and mechanisms of state financial support for small enterprises in Russia
at the present stage. Federal and regional programs, institutions and infrastructure of state support for SMEs, grants,
subsidies, tax preferences, as well as digital platforms for business support are analyzed. Special attention is being paid
to changes in the state support system in 2026.

Keywords: small business, Russian economy, state support, grants, subsidies, tax policy.
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POJ1b MANIOIrO NPEANPUHUMATE/IbCTBA B COBPEMEHHO 9KOHOMUKE POCCUU

3aunueHko C.C., acnupaHTt, CaHkT-lMeTepbyprckmii rocyaapCTBEHHbI YHUBEPCUTET

AHHOTauusa: Manoe npeanpuHMMaTENbCTBO UIrpaeT K/IOYEBYHO POSib B pPasBUTUKM dKOHOMUKMK ntoboro rocyaapcrea, crno-
cobCcTBYA CO3AaHMIO pabounmx MecT, MHHOBALMOHHOMY PasBUTUIO U AMBepCcUdUKauMn pbiHKa ToBapoB U ycnyr. B ycnosu-
AX COBPEMEHHOI0 SKOHOMWYECKOro MpOoCTpaHCTBa 0CO6eHHO BaXkHa noaaepkka Manoro 6usHeca, obecneumBatowas cra-
6UNBbHOCTb M YCTOMYMBOCTb HaUMOHAIbHOM 3KOHOMUKN. B HacToswel cTaTbe pacCMOTpeHbl 0CO6eHHOCTU PYHKLMOHMPO-
BaHWA ManbiX nNpeanpusatuii B Poccumn, BbisBneHbl GakTopbl, onpeaenstowme nx passutme, U NpoaHannM3npoBaHo BAUSA-
HVe Masoro npeanpuHMMaTeNbCTBA Ha COLMANbHO-3KOHOMUYECKOE MOJIOXKEHME CTPaHbI.

KntoueBble C/ioBa: Manoe npeanpuvHUMaTenbCTBO, SKOHOMMKA Poccuun, paboyne Mecta, MHHOBALMOHHOE pasBUTUE, FOCY-
[apCTBEHHas noaaepxKka, Hanorosas nosmMTMKa, sKoHoMmyeckas 3 eKTUBHOCTb.

Abstract: Small business plays a key role in the development of the economy of any state, contributing to job creation,
innovative development and market diversification of goods and services. In the context of the modern economic
space, it is especially important to support small businesses, ensuring the stability and sustainability of the national
economy. This article examines the specifics of the functioning of small enterprises in Russia, identifies the factors de-
termining their development, and analyzes the impact of small business on the socio-economic situation of the country.
Keywords: small business, Russian economy, jobs, innovative development, government support, tax policy, economic
efficiency.

AHAJIN3 OrPAHNYEHW N BO3MOXXHOCTEW YBEJINYEHUSA KAMUTAJIU3ALIUN
®OHAOBOIO PbIHKA B P®

KameHckasna A.C., DuHaHCOBbI YHUBEpPCUTET npu lMNpasutenbcrtee PO

AHHOTauus: B cTaTbe npoaHanM3npoBaHbl OrpPaHUYEHUsI U BO3MOXHOCTWM YBEIMYEHUS KanuTanusaumm pOCCUIACKOro
($OHAOBOr0 pblHKa B paMkax deaepanbHOro rnpoekta «Passutne duHaHCOBOro pbiHka». Mo gaHHbIM BaHka Poccuun m
MockoBCckon 6MpxKM, a Takxke AaHHbIM Pocctata 6blM CMCTEMATU3MPOBaHbl MHCTUTYLMOHANIbHO-MPaBOBble, PbIHOYHbIE,
MaKpO3KOHOMMYECKNE U peCcypCHble orpaHndeHuns. B xoae nccnenoBaHus 6b110 onpeaeneHo, YTo TeKylas Kanuranmsa-
ums coctasnsiet 24,1% BB, yto 60onee yeM BABOE MeHblUe LeNEBOro MokasaTens, ycraHoBneHHoro k 2030 roay, a
Takxe 6blIn NpeasioXeHbl Mepbl MO YCUeHuto dheaepanbHOro npoekta «Passutne GUHAHCOBOIO pbiHKa».

KntoueBble cnoBa: kanuTanusaums hoHA0BOrO pbiHKa, deaepanbHbii NpoekT «PasBuTtne MHAHCOBOro pbiHKa» orpaHu-
YeHUs pocTa, A0JIrocpoYHble cbepexeHunsi, poO3HUYHbIE NHBECTOPbI, LMdpoBbie (PUHAHCOBbIE aKTUBbI.

Abstract: This article analyzes the constraints and opportunities for increasing Russian stock market capitalization with-
in the framework of the federal project "Financial Market Development." Using data from the Bank of Russia, the Mos-
cow Exchange, and Rosstat, the authors systematized institutional, legal, market, macroeconomic, and resource con-
straints. The study determined that current capitalization amounts to 24.1% of GDP, which is more than half the target
set for 2030. Measures to strengthen the federal project "Financial Market Development" were proposed.

Keywords: stock market capitalization, federal project "Development of the financial market", growth restrictions, long-
term savings, retail investors, digital financial assets.

CUCTEMA ®UHAHCOBbIX THANKATOPOB MOHUTOPUHIA MOBEAEHYECKNX
AHOMANTNN HA PO3BHNYHOM MHBECTULIMOHHOM PbIHKE POCCUU

Knesuos B.B., 1.3.H., YHuBepcutetr bPUKC
PbiukoBa WU.A., YHuBepcutet BPUKC

AHHoTauus. CtaTbsl nocsBsleHa pa3paboTke cUCTEMbl PUHAHCOBLIX MHAMKATOPOB MOHUTOPMHIA MOBEAEHYECKUX aHOMa-
NINA Ha PO3HMYHOM WMHBECTULMOHHOM pblHKe Poccun. MpeanoxeHbl WeCTb WHAMKATOPOB, pPacCUYMTbIBAEMbIX Ha OCHOBE
nNy6anMyHbIX arpernpoBaHHbIX AaHHbIX MockoBckon 6upxun, BaHka Poccnn n HAY®OP. Ha nx ocHoBe pa3paboTaH arperu-
POBaHHbIN MHAEKC noBeaeHYeCKUX PUCKOB PO3HWMYHOrO CerMeHTa, MpoBeAeHa ero peTpocrnekTuBHas Bepudukaums Ha
AaHHbIX 2020-2025 rogoB. Pe3ynbTaTbl MOryT ObiTb MCMOJSIb30BaHbl perynsatopaMmm U y4yacTHMKaMu pbiHKa B KadecTse
MHCTPYMEHTa paHHero npeaynpexaeHns o HapacTaHUM NoBeAeHUYECKUX PUCKOB.

KnioueBble cnoBa: noseaeH4Yeckne (PUHaAHCbl, PO3HMYHbIE UHBECTOPbI, (PUHAHCOBbIA MOHUTOPUHI, NOBEeAEHYEeCKNe aHo-
Manuu, MakponpyaeHumanbHoe perynupoBaHue, MockoBckasi bupxa, dunHaHcoBas CTabunbHOCTb, CTagHOE MoBeAEHMe,
n36bITOYHAsA YBEPEHHOCTb, MHAEKC NoBeAeHYEeCKNX PUCKOB.

Abstract. The article is devoted to the development of a system of financial indicators for monitoring behavioral anoma-
lies in the Russian retail investment market. Six indicators are proposed, calculated on the basis of publicly available
aggregated data from the Moscow Exchange, the Bank of Russia and NAUFOR. Based on them, an aggregated Behav-
ioral Risk Index of the Retail Segment has been developed and retrospectively verified using data from 2020-2025. The
results can be used by regulators and market participants as an early warning tool for the buildup of behavioral risks.
Keywords: behavioral finance, retail investors, financial monitoring, behavioral anomalies, macroprudential regulation,
Moscow Exchange, financial stability, herding behavior, overconfidence, behavioral risk index.
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BTOP!I‘-IHbIVI PbIHOK U3BATOIO NPEAMETA JIN3UHIA B POCCUN: HOBbIW ®AKTOP
YCTONYUNBOCTUN JINBNHITOBbIX KOMIMAHUA

Konokonos H.O., Bcepoccuinckas akagemusi BHELWIHEN TOProBaun; Beaywuni cneymannct, AO
«C6epbaHk JIN3nHr»

AHHOTauuA: B cTaTbe paccMaTpuMBaeTcs BTOPUYHbBIA PbIHOK U3BATOrO NpeAMeTa n3nHra Kak akTop yCTOMYMBOCTM poC-
CUMACKUX JIN3UHIOBbIX KOMMaHWi. Ha ocHoBe AaHHbIX pbiHKa 3a 2024-2025 rr. nokasaHo, YTO CKOPOCTb, LleHa W KaHarbl
peanusauMy BO3BpALLEHHOIr0 UMYLLECTBA BAUSIOT Ha JIMKBUAHOCTb, 06beM pe3epBOB U pUCK-NpodUab NN3NHroAaTeNs.
BbisBneHa TpaHchopMaumsa BTOPUYHOIO pbiHKa M3 BCMOMOraTesbHONM (YHKUUW B 3M1€MEHT aHTUKPU3UCHOIO ynpaBieHus
noptdenem. CaenaH BbIBOA, YTO €ro pasBuTME OrpaHUYMBaET ybbITKN U NOAAEPXKMBAET HOBbIN BM3HecC.

KntoyeBble CNoBa: IM3UHI; BTOPUYHbBIA PbIHOK; U3bATOE UMYLLECTBO; NpeaMeT JIM3NHIa; YCTOMYMBOCTb IM3UHIOBbIX KOM-
naHWin; ocTaTtoyHas CTOUMOCTb; MOBTOPHbLIN IN3UHI; PUCK-MEHEIXMEHT; IMKBUAHOCTb; aBTONU3NHI

Abstract: The article examines the secondary market for repossessed leasing assets as a factor of stability for Russian
leasing companies. Based on market data for 2024-2025, it shows that the speed, price and sales channels for re-
turned assets affect liquidity, reserves and the risk profile of the lessor. The study reveals the transformation of this
market into an anti-crisis portfolio management tool. It concludes that its development limits losses and supports new
business.

Keywords: leasing; secondary market; repossessed assets; leased asset; resilience of leasing companies; residual val-
ue; repeat leasing; risk management; liquidity; auto leasing

YNPABJIEHUE BJIATOMNMOJIYYUEM NEPCOHAJIA ArPAPHbIX NPEANPUATUIA: MOAEJb
OBECNEYEHUA BAJIAHCA TPYA0OBOU N TINHHOM XXN3HUN N OLLEHKA
3KOHOMMUYECKOMN 3OPEKTUBHOCTHU

KoHpgpartbeBa J1.B., K.C.-X.H., AOUEHT, YyBalCKMNN rocyaapCTBEHHbIN arpapHbin YHUBEPCUTET
CrepxoBa H.I., K.3.H., goueHT, YyBalLUCKNIA roCyaapCTBEHHbIA arpapHblii YHUBEPCUTET
3aiueBa H.MN., ctapwuii npenogaeaTenb, YyBallCKUiA rocyAapCTBEHHbLIN arpapHbIi yHUBEpPCU-
TeT

AHHOTauua: B cTaTbe npeacTaBfeH MHOMOACNeKTHbIN aHanu3 npobnembl obecneveHns 6anaHca mexay TPyAOBOW M NnY-
HOWM >XM3HbIO COTPYAHWKOB arpapHbIX NpeanpusaTuii. Ha ocHoBe oduumanbHbIX CTaTUCTUYECKUX AaHHbIX PocctaTa 3a
2023-2025 rr. BbIsIBNIEHblI CTPYKTYPHble 0COOEHHOCTM TPYAOBOM AEATENbHOCTU B CENbCKOM XO35ACTBE, BK/IOYASA CE30H-
HOCTb, FreHAepHY0 cneundunky n auddepeHunaumnio No NpodeccnoHanbHbIM FpynnaM. YCTaHOBAEHO, YTO KBannduumpo-
BaHHble pabOTHUKWN CENbCKOr0 XO3AMCTBAa MMEIOT CaMytl HU3KYHO CPEeAHIO NMPOAOIXKUTENBHOCTE paboyen Heaenu cpeaun
BCcex npodeccmoHanbHbIX rpynn (28,4 yaca), Toraa Kak onepaTopbl M BOAUTENN AEMOHCTPUPYIOT HanbonbLUyo Harpysky
(39,5 yaca). [jons pecrnoHAEHTOB, HaXOASLWMXCA B COCTOSSHUM aucbanaHca mexay paboTon U NUYHOW XU3HbIO, AOCTUra-
et 57,3% B MonoaéxHon cpeae. NpeanoxeHa TpexypoBHeBas MoAesnb ynpasieHus 6anaHcoM TpyLOBOM M JIMYHOM XWU3-
H¥ (6a30BbIl, ONEpPaUNOHHbBIN, CTpaTErMyecknin ypoBHM), yunTbiBatoLwas oTpacnesyto cneumduky. PaspabotaHbl npakTu-
YecKMe peKoMeHAaunn ANa MeHeXXMeHTa arpapHbIX NpeanpuaTUin C OLEHKON OXWAAEMON 3KOHOMUYeCKoW 3ddeKTUBHO-
cTu.

Kntouesble cnosa: 6anaHc TpyAOBOW M IMYHOWM XU3HW, YNpaB/eHWe NepcoHanoM, arpapHbole npeanpusatus, énaronony-
yme COTPYAHWUKOB, YeNOBEYEeCKMI KanuTan, cenbCckne Tepputopumn, Npon3BoaANTENbBHOCTb TPyAa.

Abstract: This article presents a multifaceted analysis of the work-life balance issue for agricultural employees. Using
official Rosstat statistics for 2023-2025, the article identifies structural features of agricultural labor, including season-
ality, gender, and differentiation by occupational group. It was found that skilled agricultural workers have the shortest
average workweek of all occupational groups (28.4 hours), while operators and drivers exhibit the greatest workload
(39.5 hours). The proportion of respondents experiencing work-life imbalance reaches 57.3% among young people. A
three-tier work-life balance management model (basic, operational, and strategic levels) is proposed, taking into ac-
count industry specifics. Practical recommendations for agricultural enterprise management, including an assessment of
expected economic performance, are developed.

Keywords: Work-life balance, human resource management, agricultural enterprises, employee well-being, human cap-
ital, rural areas, labor productivity.

SODEKT BZINAHNA NPUHUUINA HAYMUCNEHNA HA OCHOBHbIE PUHAHCOBDIE
NMOKA3ATENIN NPEANPUATUA

NaryHoBckas E.O., K.3.H., AoUeHT, Benopycckuii rocyaapCTBEHHbIN 3KOHOMUYECKUIA YHUBEP-
cuUTeT

AHHOTauuA: cxoas M3 NpUMEHSeMOro B HacToslWee BpeMsa NpuHUMNG HavyncneHus Cy61:EKTbI X035IMCTBOBaHMS nony4ya-
10T OUKTUBHbBIN Kanutasn, TO eCTb OTHOCAT Ha A0X0A4, Ha Npubblib CYMMbl, @ OHU ele B AeOUTOPCKOWN 3a0/KEHHOCTU.
MeToamku ydyeTta n aHanusa CbVIKTVIBHOFO N peanbHOro Kanutana opraHnsaunnm UMEKT HE TOJIbKO Hay4yHOE, HO U nNpwu-
KflafiHoe 3HayeHune, MOCKO/bKY MO3BOASAIOT NOKa3aTb peasibHble haKTOpbl SKOHOMMYECKOro pocTta. MNpu 3TOM, BaXXHO OT-
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MEeTUTb, YTO C MOMOLLbIO COBOKYMHOCTW 3/1IEMEHTOB MeToAa 6yxranTepcKkoro yyeTa MOXHO OCYLeCTBASTb KaK Konuye-
CTBEHHOE M3MepeHune, Tak N AaBaTb Ka4yeCTBEHHYIO OLEHKY Ha MUKPOYpPOBHe Nt060I 3KOHOMUYECKON KaTeropumu.
KntoueBble cnoBa: cnocob HauucnieHus, oueHka 3pdPpeKTUBHOCTU, KPYroobopoT KanuTana, MUKTUBHLIN U peanbHbIA Ka-
nuTan, aHanus, yyer.

Abstract: Based on the currently used accrual method, business entities receive fictitious capital, that is, they classify
amounts as income and profit, but these amounts remain in accounts receivable. Methods for accounting and analyzing
an organizations fictitious and real capital have not only scientific but also practical significance, as the proposed ap-
proach will allow us to identify the real drivers of economic growth. It is important to note that the combination of ele-
ments of the accounting method allows for both quantitative measurement and qualitative assessment at the micro
level of any economic category.

Keywords: accrual method, performance assessment, capital turnover, fictitious and real capital, analysis, accounting.

METOAbI NPOABMXEHNA NHHOBALIMOHHbIX NMPOIYKTOB N YCNYT
TENEKOMMYHUKALMOHHON KOMMNAHUAN (HA NPUMEPE AO «Y®AHET»)

NycHukoBa K.A., YONUMCKUI YHUBEPCUTET HAaYKM N TEXHOOTUN
MycuH VY.P., K.3.H., A0UEHT, YPUMCKNI YHUBEPCUTET HAYKN N TEXHOIOIUM

AHHOTauus. B cTaTbe nccneayloTcs COBpeMeHHble METOAbI NPOABMXEHWNS BbICOKOTEXHOIOMMYHBIX U HAYKOEMKUX MPOAY K-
TOB TENEKOMMYHUKaUMOHHON KOMNaHun Ha npumepe AO «YdaHeT». B yCnoBuAX HaCbILWEHUS PbIHKA, CHYXEHUS MapXu-
HanbHOCTU 6aszoBbix ycnyr cesasw (LUMNA, TB) mn XecTKoM KOHKypeHuun c deaepanbHbiMM nNpoBangepaMm ob60CHOBaHa
HeobXxoaAnMOoCTb aMBepcudUuKaumm nNpoayKToBoro noptdens 3a cyet IT-peweHuii (cMcteM «YMHbIN AOM>», BUAEOAHAINTU-
KW C UCKYCCTBEHHbIM MHTENIEKTOM). ABTOPOM CUCTEMATU3MPOBaAHbI KaHaslbl MapKETUHIOBbIX KOMMYHWKAUWN KOMMaHuu,
BK/IIOYAs WUCMOSb30BaHWe COBCTBEHHbIX LMMPOBbLIX MeanapecypcoB (TenekaHanoB), CouMasnbHbI event-mMapKeTuHr u
OMHMKaHanbHbIM direct-MmapkeTuHr. lNpoBeaeH CpaBHUTENbHbIM aHann3 3 HEKTUBHOCTU BHEAPEHHbIX METOAO0B MO KItO-
yeBbIM onepaumoHHbiM MeTpukaM (KPI, NPS, CAC). OnpeaeneHo, YTo NOCTPOEHWE YHUKANIbHOM 3KOCUCTEMbI KOMMYHMUKa-
UM, NHTerpaums HaTUBHOIO KOHTEHTa B NPorpaMMbl O FOPOACKOW Cpeae W peanu3aums MacwTabHbIX counanbHbIX Npo-
€KTOB MO3BONAKT pervoHasbHbIM OnepaTtopaM COXpaHSATb PbIHOYHOE NMAepcTBO 6e3 MCNob30BaHUSA AECTPYKTUBHOMO
LLeHOBOro AeMMuHra.

Kniouesble cnosa: TeNeKOMMYHUKaLUUKN, MeToabl NpoaBuxeHns, AO «YdaHeT», MapKeTUHr yCnyr, UHHOBaUMOHHbIE NPO-
AYKTbl, COBCTBEHHble MeauapecypcCbl, event-MapKeTUHI, OMHWKaHajllbHbleé KOMMYHMKauuW, BuAeoaHanutuka, B2B-
MapKeTUHT.

Abstract. The article explores modern methods of promoting high-tech and knowledge-intensive products of a tele-
communications company, using the example of JSC "Ufanet". In a saturated market, declining margins of basic com-
munication services (broadband, TV), and fierce competition with federal providers, the necessity of diversifying the
product portfolio through IT solutions (Smart Home systems, video analytics with artificial intelligence) is justified. The
author systematizes the companys marketing communication channels, including the use of its own digital media re-
sources (television channels), social event marketing, and omni-channel direct marketing. A comparative analysis of
the effectiveness of the implemented methods based on key operational metrics (KPI, NPS, CAC) is conducted. It is
proven that building a unique communication ecosystem, integrating native content into programs about the urban
environment, and implementing large-scale social projects allow regional operators to maintain market leadership
without resorting to destructive price dumping.

Keywords: telecommunications, promotion methods, JSC "Ufanet", services marketing, innovative products, owned
media resources, event marketing, omni-channel communications, video analytics, B2B marketing.

PA3BUTUE NO3UTUBHOMN POJIN KAMUTAJIA, KAK ®AKTOPA NMPON3BOACTBA
(HA NPUMEPAX NPEANPUATUN MOCKOBCKOW AIrJTIOMEPALIUN)

Makpuposa H0.C., Kanyxckuin FocyaapcTBeHHbIN yHuBepcuteT nM. K.3. LIMonkoBCKoro
Bopo6béBa [1.A., Kanyxckuii FlocyaapCTBeHHbI yHuBepcmTeT uM. K.3. Linonkosckoro
JNamwmnHa A.E., Kanyxckuii FocyaapcTBeHHbI yHuBepcuteT nM. K.3. LUmonkoBckoro
Kpytukos B.K., a.3.H., npodeccop, Kanyxckun FocyaapcTBeHHbIN YHuBepcuTeT uM. K.D.
LimonkoBckoro

AHHOoTauusi: B paboTe, Ha MaTepuanax MOCKOBCKOW arfoMepaunn, UCCNeayeTcs KnacTepHasli NnonuMTuka, HanpasfieHHas
Ha YyAOB/IETBOPeHME MOTPe6HOCTEN OTpacseil 3KOHOMUKWU. AHANWU3UPYIOTCS MHHOBALMOHHbIE 3/1E€MEHTbI FAPMOHUYHbIX
(PUHAHCOBbLIX CMUCTEM, BbLICTYMAMLWMX HECYLleld KOHCTPYKLMEeN KnacTepHoro passuTusi. PazpaboTaHbl pekoMeHAauuu no
aKTUBM3aLMN MHHOBALIMOHHOIO npouecca ¢ BHeAPEHUEM AOCTUXKEHUWA HayKW, TEXHOMOMUIN U pasBUTUS NMO3UTUBHON ponu
KanuTana, kak akTopa Npov3BOACTBa

KntoueBble crioBa: No3MTUBHAs posib KanuTana; KnacTtepHasl nonuTuka; MockoBckas arnomepauus.

Abstract: This work, based on materials from the Moscow agglomeration, examines cluster policy aimed at satisfying

the needs of various economic sectors. It analyzes innovative elements of harmonious financial systems, which serve
as the backbone of cluster development. Recommendations have been developed to activate the innovative process
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through the integration of scientific and technological advances and the promotion of the positive role of capital as a
production factor.
Keywords: positive role of capital; cluster policy; Moscow agglomeration.

YNPABJIEHME NTOAJIbHOCTbIO NOTPEBUTEJIEN B COEPE YCNYI: METOAbl OLLEHKU
N NHCTPYMEHTbI NOBbIWLEHNA

MaxmyToB M.A., YOMMCKMIA YHUBEPCUTET HAaYKU U TEXHONOMMN
MycuH VY.P., K.3.H., A0UEHT, YPUMCKNIA YHUBEPCUTET HAYKMN N TEXHOSOINI

AHHOTauusa: B cTtaTbe paccMaTpmBaloTCs BOMPOCHI YNpaB/eHWUs JIOANbHOCTbIO MOTpebuTenein Kak kio4veBoro gakrtopa
YCTOMYMBOro pasBuTUS Npeanpusatuin cdepbl ycnyr. poBeaeHo TeopeTuyeckoe MccneaoBaHve B OnpeaeneHun CyLHo-
CTWU NOSANBHOCTM, €é noBeAeHYEeCKNUX M IMOUMOHaNbHbIX KOMMNOHEHTOB. BblAeneHbl OCHOBHbIE METOAbl KOMMYECTBEHHOM
oueHkun nosinbHoctn (NPS, CSI, CRR, Churn Rate, LTV) 1 nx npuMeHMMOCTb B CEPBUCHOM 3KOHOMMKE. [laHa OUeHKa WUH-
CTPYMEHTaM MOBbIWEHUS JIOSNbHOCTU: MNporpamMMaM JfIoSNIbHOCTU, YMpaBeHUIO KaydyecTBOM obcnyxunsaHusa, CRM-
cucTtemMam, nepcoHanmsaunm KOMMyHWKaunii. YCTaHOBMEHa KOpPpensiuMOHHAasa CBSA3b MeXAy YPOBHEM NOSSIbHOCTU U KO-
YeBbIMU MoKasaTensaMmn 3pheKTUBHOCTU MAPKETUHIOBOM AEATEIbHOCTU OpraHu3aummn.

KntoyeBble croBa: /I0sSNbHOCTL noTpebutenen; cdepa ycnyr; nporpammbl nosnbHocTW; NPS; yaep)xaHue KINEHTOB;
CRM; LTV; nepcoHanusaums; Ka4yectso o06cnyxuvsaHus.

Abstract: Consumer loyalty management is explored as a pivotal element underpinning the sustainable development of
service-oriented enterprises. The essence of loyalty, encompassing both its behavioral manifestations and emotional
dimensions, has been investigated through theoretical analysis. The main methods for quantitative assessment of loy-
alty (NPS, CSI, CRR, Churn Rate, LTV) and their applicability in the service economy are identified. An appraisal of loy-
alty-enhancing instruments is provided, covering loyalty programmes and service quality management alongside Cus-
tomer Relationship Management systems and communication personalization. A measurable relationship has been es-
tablished linking loyalty levels to the key performance indicators that define an organizations marketing effectiveness.
Keywords: customer loyalty; service sector; loyalty programs; NPS; customer retention; CRM; LTV; personalization;
service quality.

TAMOXXEHHbIE ONEPALIMW NMPU KOHTPOJIE TAMOXXEHHOWU CTOMMOCTN TOBAPOB:
COBPEMEHHDIE NMPOBJIEMbI U NEPCNEKTUBbI COBEPLUEHCTBOBAHUSA

MaxoHuH [.A., Cubupckuin enepanbHbiii yHUBEpcUTeT
N'yanukosa A.C., Cubupckuin denepanbHbIi YHUBEPCUTET
Pe3Hep A.A., accucteHT, Cnbunpckuii dpegepanbHblli YHUBEPCUTET

AHHOTaUUSA: B CTaTbe UCCNEAYHTCS COBPEMEHHble 0COBEHHOCTM OCYLLECTB/IEHUS TAMOXEHHbIX OMepauuii Npu KOHTpose
TaMOXEHHOW CTOMMOCTM TOBApOB B YC/OBUSIX LMMPOBM3ALUM TaMOXEHHOro aAMUHUCTPUPOBAHWUS U TpaHcdopMmaumm
BHELLUHE3KOHOMUYECKON AeATEeNbHOCTU. PaccMaTpmBaloTCs TEOPETUKO-MPABOBbIE OCHOBbLI OMpeaesieHnsl TaMOXEHHOMN CTo-
MMOCTW, aHaNU3UpyTCsl 0CO6EHHOCTU MPUMEHEHUS METOLOB ee ornpefeneHust u crneunduka TaMOXEHHOr0 KOHTPONS.
Ocoboe BHMMaHWe yaensetcs npobneMaM HeLOCTOBEPHOIO AEKIapUPOBaHNS, KOPPEKTUPOBKM TaMOXEHHOW CTOMMOCTU U
NpUMEHeHUs PUCK-OPUEHTUPOBAHHOIO NoAXoAa B AeATENIbHOCTUM TaMOXEHHbIX OpraHoB. Ha ocHoBe aHanu3a HopMaTuB-
HO-NpaBoBOW 6a3bl U CTaTUCTUYECKUX MaTepuanoB OTC Poccum npeanoxeHbl HanpaBieHUsl COBEPLUEHCTBOBAHUS Mexa-
HWU3Ma KOHTPO/S TaMOXEHHOW CTOMMOCTU TOBapoOB.

KntoyeBble CNoBa: TaMOXEHHAasi CTOMMOCTb, TAMOXEHHbI KOHTPOJIb, TaAMOXEHHble onepauuu, undpoBn3aLms, BHeELWHe-
SKOHOMUYECKasl AeATEeNbHOCTb.

Abstract: the article examines modern features of customs operations in the control of customs value of goods in the
context of digitalization of customs administration and transformation of foreign economic activity. The theoretical and
legal foundations of customs value determination are considered, the specifics of customs valuation methods and cus-
toms control procedures are analyzed. Particular attention is paid to the problems of false declaration, customs value
adjustment and application of the risk-oriented approach in customs authorities activities. Based on the analysis of the
regulatory framework and statistical materials of the Federal Customs Service of Russia, directions for improving the
customs value control mechanism are proposed.

Keywords: customs value, customs control, customs operations, digitalization, foreign economic activity.

NPOLIECC ®OPMUPOBAHUS UHOJISLLMOHHbIX OXKUOAHUW

CatuH K.[A., acnupaHT, ®UHaHCOBbI YHMBEPCUTET Npu MNpaBuTtenbcTBe Poccuiickon deaepaumm

AHHOTauusA: B ctaTtbe paccmatpuBaeTcs npouecc GOpMUPOBaHUS UHPASALUMOHHBIX OXMAAHUIA SKOHOMUYECKUX areHTOB.
Llenbto siBnsieTca packpbiTe npouecca GopMUPOBaHUS MHPASUMOHHBIX OXMAAHWWA. [oKasaHo, YTO OXWAaHUA UMelT
OrpaHWYeHHO pauMoHaNbHY NPUPoAY M 3aBUCAT B 6onbluel cTeneHn OT onbiTa MHMASAUMMK, TEKYLLEN LEeHOBOW ANHAMK-
KM, UICTOYHWKOB MHOPMaLUN U AOBEPUS K PEFYNATOPY, a TakxXe HacTynjaeHUs Uan HeHacTyniaeHUs LeHOBbIX LLIOKOB.
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KntoueBble €noBa: UHAAALMOHHbIE OXUAAHWUA, AEHEXHO-KPEAUTHAA MOMUTUKA, MHMAALMUSA, LEHOBOM LIOK, 3KOHOMUYe-
CKWe areHTbl, GakTopbl NHAPAALUMOHHBIX OXMAAHUA, UCTOUHUKN UHPOPMaLUn

Abstract: This article examines the formation of inflation expectations among economic agents. The goal is to uncover
the process by which inflation expectations are formed. It is shown that expectations are of a boundedly rational nature
and depend largely on the experience of inflation, current price dynamics, information sources, and trust in the regula-
tor, as well as the occurrence or non-occurrence of price shocks.

Keywords: inflation expectations, monetary policy, inflation, price shock, economic agents, factors of inflation expecta-
tions, information sources

OLEHKA 9KOHOMWUYECKOIO 3®»®EKTA COBEPLUEHCTBOBAHUA CUCTEMDI
YMNPABJIEHNA BUSHEC-NMPOLECCAMUN ®UTHEC-KJZTYBOB POCCUMN

XakumMmoB T.C., conckatesnb, [lanbHEBOCTOUYHbIN UHCTUTYT ynpasneHnsa - dununan Poccuiickoi
aKaJeMUN HApPOAHOro X034MCTBa U FrOCyAapCcTBEHHOM cnyx6bl npu Mpe3naeHTe Poccuiickon de-
Jepaunn

AHHOTauwms. NpeanoxeHa n anpobvpoBaHa MeToAMKa OLIEHKW 3KOHOMUYECKOro 3ddeKTa COBEPLLUEHCTBOBAHNS ynpasre-
HWA 6usHec-npoueccamMmm duUTHec-kyboB. B pacuéT BKIOYEHbI MPUPOCT BbIPYUYKN, CHWDKEHME TPYAOEMKOCTW onepauui,
COKpalleHue noTepb M 3aTpaThl Ha BHeapeHue. NpoBepka Ha MaTepuanax wectn knyboB nokasana COBOKYMHbIN addekT
oT 357,6 Tbic. Ao 13,8 MnH py6. U okynaeMmocTb 3aTpaTt 246,6-474,4 %. MonyyeHHble pe3ynbTaThl NO3BOJISOT paccMaT-
puBaTb yrNpaBieH4YecKme n3MeHeHns Kak haktop d1UHaHCOBOM YCTOMYNBOCTY.

KnioueBble cnoBa: ¢uTHec-kNy6; GusHec-npouecchl; ynpaBsieHWe; 3KOHOMUYECKU 3P deKkT; (dUHaAHCOoBas YCTOMYU-
BOCTb; BbIpyYKa; TPYAOEMKOCTb; NoTepu

Abstract. A methodology for assessing the economic effect of improving business process management in fitness clubs
is proposed and tested. The approach takes into account revenue growth, reduced labor intensity, reduced losses, and
implementation costs. Using data from six clubs, the total effect ranged from 357.6 thousand to 13.8 million rubles;
cost recovery amounted to 246.6-474.4%. Management changes are shown to be a factor of financial sustainability.
Keywords: fitness club; business processes; management; economic effect; financial sustainability; revenue; labor
intensity; losses

LUNOPOBBLIE AKTUBbI KAK ®AKTOP CUCTEMHOWM TPAHC®OPMALUN MVIPOBUOVI
®PUNHAHCOBOUN APXUTEKTYPbIl: UHCTUTYLUMNOHAJIbHbBIN N PETUOHAJIbHbIN
ACMEKTbI

XpbiceBa A.A. K.3.H., AOUEHT, Bonrorpaackuim rocyaapCTBEHHbIN TEXHUYECKNI YHUBEPCUTET
TuxoHuHa A.N., Bonrorpaackuii rocyaapCTBEHHbIN TEXHUYECKNI YHUBEpPCUTET

EzaHruH f.B., Bonrorpaackunii rocyaapCTBEHHbIN TEXHUYECKUIA YHUBEPCUTET

WkypoBckas C.P., Bonrorpaackmini rocyAapCTBEHHbIN TEXHUYECKUN YHUBEPCUTET

AHHOTauusi: B ctaTbe NpoBeAéH CUCTEMHbIV aHanu3 BAUSIHUS LMGDPOBLIX aKTUBOB Ha CTPYKTYPHYHO TpaHchopMaumio Mu-
poBOM OUHaAHCOBOM cMCTeMbl. PaccMaTpuBaloTCsa KtoYeBble HanpaBieHUs U3MeHeHu: hdopMnpoBaHne HOBOM pacyYETHOMN
MHOPACTPYKTYpbl Ha 6a3e cTebaKOMHOB 1 LMMPOBbLIX BantoT LeHTpanbHbiX 6aHkoB (CBDC), MacwTabrupoBaHMe TOKEHUN-
3aummn peanbHbIX akTnBoB (RWA) 1 MHCTUTYLMOHaNn3auns KpuntopbiHKa. CaenaH BbiBOA, YTO LMMPOBbIE aKTUBbI CTaHO-
BSITCS1 HEOTbEMJ/IEMbIM 3N1EMEHTOM FNob6anbHOM GUHAHCOBOM MHDPACTPYKTYpbl, PyHAAMEHTANIbHO MEHSISE MEXaHWU3Mbl Nna-
Texen, MHBECTUPOBAHUS U AEHEXHO-KPeANTHOW NONUTUKM.

KnioueBble cnosa: undpoBble akTUBbl, GUHAHCOBAsA CUCTEMA, CTENGNKOMHbI, peryiMpoBaHne KpUnTopbiHKa, CUCTEMHbIE
puUCKM.

Abstract: The article provides a systematic analysis of the influence of digital assets on the structural transformation of
the global financial system. It examines key areas of change: the formation of a new settlement infrastructure based
on stablecoins and central bank digital currencies (CBDCs), the scaling of tokenization of real-world assets (RWA), and
the institutionalization of the crypto market. The conclusion is drawn that digital assets are becoming an integral ele-
ment of the global financial infrastructure, fundamentally transforming the mechanisms of payments, investment, and
monetary policy.

Keywords: digital assets, financial system, stablecoins, cryptocurrency market regulation, systemic risks.

BJINMAHUE MHCTPYMEHTOB NUCKYCCTBEHHOIO MHTEJINNIEKTA B BU3SHEC-AHAJINTUKE
HA ONEPALIMOHHbLIE N PUHAHCOBbDIE MOKA3ATEJIN BAHKOB

Yenyosa E.IN., k.3.H., goueHT, CTapOOCKO/IbCKUN TEXHOMOMMYECKUN UHCTUTYT UM. A.A. Yraposa
(dbvnunan) HaumoHanbHOro UccneaoBaTeIbCKOro TEXHONOrMYeckoro yHnsepcmteta «MNCnC»
YeHyoB M.C., HauunoHanbHbIh nccnenoBaTenbCKUn YHUBEPCUTET «BbiCllas WKoa 3KOHOMUKN»
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AHHOTauusA: B paHHON cTaTbe oueHuBaeTcs BnusHue UN-nHCTpyMeHTOB B BM3Hec-aHanuTuke Ha 3ddEeKTUBHOCTb H6aH-
KOB. Ha ocHoBe 3apybexHbIX uccnegoBaHWin M OTKPbITbIX CBeAeHMW nokasaHo, 4To WU yckopsieT 06paboTky AaHHbIX,
MOBbILWAET MNPOMNYCKHYIO CNOCOBHOCTb MPOLLECCOB M CHWXAET OonepaunoHHY Harpysky B 6aHkoBckoin cdepe. B paboTte
OTpaxkeHbl YeTblpe rmnoTesbl: nepBas - BHeApeHue UHCTpyMeHToB WW B 6usHec-aHanuTuky; BTopas - UN cHuxaeT Ko-
3bdUUMEHT OnepaLMOoHHbIX pacxoAoB K A0XOAaM 3a CYeT aBTOMaTU3auuu PYTUHHbBIX U NofydopManm3oBaHHbIX onepa-
unii; Tpetbs - UM cokpalwaeT BpeMsi 06paboTkn TpaH3aKUUN, 3asiBOK M yrpaB/IeHYECKNX peLLeHWnii; YyeTBepTas - ahdekT
CuNbHee y KpYnHbIX 6aHKOB ¢ pa3BuTon LMbPOBOM MHMPACTPYKTYpON, ynpaBieHNneM AaHHbIMW U YCTOMYMBBLIM OpraHu-
3aUMOHHBIM OCBOEHMEM HOBbIX pelleHuin. ChopMynmMpoBaHbl NpakTU4eckne pekoMeHaaumu. NokasaHo, YTO BHeapeHue
NN B 6aHKOBCKYI 6M3HEC-aHaNUTUKY C BbICOKOM BEPOSTHOCTbIO YNy4yllaeT OnepaumoHHble MokasaTenm M C narom
TpaHcdopMupyeTcs B PMHAHCOBbIE pe3ynbTaTbl. Yka3zaHo, 4To M/ B 6aHKOBCKOW aHanuTUKe ABNSETCS MHQpPacTpyKTyp-
HbIM (PaKTOPOM MPOU3BOAUTENIBHOCTU, HO €ro LLEeHHOCTb MPOoSABAAETCS TO/IbKO NPW nepexoae OT TOYEYHbIX UHCTPYMEHTOB
K Npeobpa3oBaHUIO LeNblX HanpaBieHWin AesTeNbHOCTH.

KntoueBble CnoBa: MCKYCCTBEHHbI MHTENNEKT; busHec-aHanuTuka; 6aHKOBCKUI CEKTOp; peHTabenbHOCTb aKTUBOB; KO-
3 PMUMEHT pacxoaoB K A0X0AaM; onepaunoHHas ap@PeKTUBHOCTb; METOA «Pa3HOCTb Pa3HOCTEN».

Abstract: This article assesses the impact of Al tools in business analytics on the efficiency of banks. Based on foreign
studies and publicly available data, it is shown that Al accelerates data processing, increases the throughput capacity
of processes, and reduces the operational burden in the banking sector. The paper presents four hypotheses: first, the
implementation of Al tools in business analytics has a positive effect on banking performance; second, Al reduces the
cost-to-income ratio through the automation of routine and semi-formalized operations; third, AI reduces the pro-
cessing time of transactions, applications, and managerial decisions; fourth, the effect is stronger in large banks with
developed digital infrastructure, data management systems, and stable organizational adoption of new solutions. Prac-
tical recommendations are formulated. It is shown that the introduction of Al into banking business analytics is highly
likely to improve operational indicators and, with a time lag, transform into financial results. The article emphasizes
that AI in banking analytics is an infrastructural factor of productivity, but its value becomes evident only when banks
move from isolated tools to the transformation of entire areas of activity.

Keywords: artificial intelligence; business analytics; banking sector; return on assets; cost-to-income ratio; operational
efficiency; difference-in-differences method.

COBPEWEHCTBOBAHME METOAWUKWN OLEHKN 3®®EKTUBHOCTH
®PUNHAHCOBO-MHBECTULIMOHHOU NOJIUTUKN OPTAHU3ALINA B YCJTIOBUAX
MMNOPTO3AMELLEHUA

WeBuos I'.C., acnupaHT, POCCMNCKNI SIKOHOMUYECKNI YHUBepcuTeT nM. I.B. MNnexaHoBa

AHHOTauus: B nepuon TpaHcdopMaumMm HaLMOHaNbHOW 3KOHOMMKKM nocne 2022 r. akTyanbHOM TEMOW cTaHOBUTCSH dop-
MUPOBaHUA NOAXOA0B K yrnpasfieHUo hUHAHCOBO-MHBECTULMOHHOW NMOMIMTUKOW opraHu3auunii. B aTux ycnosusix ocobyto
aKTyanbHOCTb npuobpeTaeT pa3paboTka METOANKM, YUUTbLIBAIOLLEN MHOMO3TaMHbIA XapakTep NpPOeKToB UMMopTo3aMelle-
HUS, BbICOKMI YypOBEHb HeonpeaeneHHOCTU U HeOAHOPOAHOCTb MCTOYHWMKOB ¢uHaHcMpoBaHus. Llenbio mccnenoBaHus
aBnseTca GopMmmMpoBaHMe METOAMYECKOro noaxoda K oueHke 3(PpdeKTUBHOCTU (PUHAHCOBO-UHBECTULIMOHHOM MOAUTUKM
opraHusaunin, peanusyowmx NpoeKTbl MMNOPTO3aMeLLEeHNs C YYETOM cneumdukn poCcCMCKOM 3KOHOMUKMK, a Takxke pas-
paboTka Hay4yHO-MpPaKTUYECKUX peKOoMeHAauui No BHEAPEHWIO 3TOM METOAMKM B Mpouecchbl yrnpasneHus. HayyHas Ho-
BW3Ha 3ak/to4yaeTcs B paspaboTke MeToaAnKN OueHKWU 3PPeKTUBHOCTN (HDUHAHCOBO-UHBECTULIMOHHOM MOSUTUKM OpraHun-
3aUMii B YCNOBUAX WUMMOPTO3aMELLEHUS WU HAy4YHO-MPaKTUYECKUX peKoMeHauui no ee npuMmeHeHuto. lNpakTudeckas
3HAYMMOCTb MCC/Ief0BaHUSA 3aK/l4aeTCs B BO3MOXHOCTM WMCMOSIb30BaHWUS MpeanoXeHHbIX MOAXOAOB AfSt MOBbIWEHUS
060CHOBaHHOCTN UHBECTULIMOHHBIX PELIEeHNI, ONTUMU3aUUK CTPYKTYpbl Kanutana u obecneyeHns yCToMYnBOCTM AeHex-
HbIX MOTOKOB OpraHusauuii, peanusyloLlmx NpoeKTbl MMMNopTo3aMelleHus. MepcnekTuBbl UCCnefoBaHWs npeanonaratT
AanbHenwyto pa3paboTky NpeanoXeHHOM MeTOAMKN C Y4ETOM OTPacneBon cneundukm pocCMMCKUX OpraHnu3aumi.
Kntouesble cnoBa: GuUHaHCbl, KOPNopaTUBHbIE DMHAHCbI, UMNOPTO3aMeLLleHNEe, UHBECTULMN.

Abstract: During the transformation of the national economy after 2022, developing approaches to managing the finan-
cial and investment policies of organizations has become a pressing issue. Under these conditions, the development of
a methodology that takes into account the multi-stage nature of import substitution projects, the high level of uncer-
tainty, and the heterogeneity of funding sources is particularly relevant. The aim of this study is to develop a methodo-
logical approach to assessing the effectiveness of the financial and investment policies of organizations implementing
import substitution projects, taking into account the specifics of the Russian economy, as well as to develop scientific
and practical recommendations for implementing this methodology in management processes. The scientific novelty
lies in the development of a methodology for assessing the effectiveness of the financial and investment policies of or-
ganizations under import substitution and scientific and practical recommendations for its application. The practical
significance of the study lies in the possibility of using the proposed approaches to improve the validity of investment
decisions, optimize the capital structure, and ensure the sustainability of cash flows of organizations implementing im-
port substitution projects. The prospects for the study include further development of the proposed methodology, tak-
ing into account the industry specifics of Russian organizations.

Keywords: finance, corporate finance, import substitution, investments.
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