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METOAO0J10IN'"MA OLULEHKN ®UNUHAHCOBbIX PUCKOB HA OCHOBE
MHOIOKPUTEPUAJIbHbIX METOAOB (AHP N SAW)

A6aynna M., acnunpaHT, FocyaapCTBEHHbIA YHUBEPCUTET YNpaBneHuns
PeB30H O.A., K.3.H., A0ouUeHT, foCcyaapCTBEHHbLIN YHUBEPCUTET yNpaB/ieHUs
A6pgynna [., acnupaHTt, MOTHU

Xamyp XK., acnupaHt, MOTU

AHHOTauus: B cTtatbe npeanaraeTcs MeTOAONIOMMYECKUIA NOAX0A K oueHKe dUHaHCOBbIX PUCKOB Ha OCHOBE METOA0B MHO-
roKpuTepmanbHOro nNpuHATUSA peweHui (MCDM). AKUEHT caenaH Ha MWHTerpauumM MeToAa aHalauTUYecKOW unepapxuu
(AHP) 1 meToga npocToro aaanTMBHOIO B3BewwmBaHus (SAW). DToT noaxos No3BoaseT cucrteMaTnsmposaTb 34 UHaAHCO-
BbIX KO3duuMeHTa No 4YeTbipéM KaTeropusaM (CTPyKTypa KanuTana, JIMKBUAHOCTb, AOXOAHOCTb, AEHEXHble MOTOKM) U
onpeaennTb UX OTHOCUTENbHY 3HAaYMMOCTb. Pa3paboTaHHas nepapxuyeckas mogenb AHP-SAW MoxeT 6bITb NpUMeHeHa
ANa aHanusa NpPOMBbILWIEHHbIX KOMNaHWNA.

KnioueBble cnoBa: (PMHAHCOBLIN PUCK, METOA aHalMTUYECKON nepapxuu, MeTo MpoCToro afAMTUBHOIO B3BeLUMBaHMWS,
prHaHCcoBble KO3I(PDUUNEHTBLI, MHOFOKPUTEPUAsbHbIN aHanns, oueHKa pUCcKoB, pruHaHcoBas 3PhEKTUBHOCTD.

Abstract: This paper proposes a methodological approach to financial risk assessment based on Multi-Criteria Decision
Making (MCDM) methods. The main focus is on integrating the Analytic Hierarchy Process (AHP) and the Simple Addi-
tive Weighting (SAW) method to form a universal risk assessment model based on financial statements. The proposed
approach allows for the systematization of financial ratios and the determination of their relative importance.

Keywords: financial risk, AHP, SAW, financial ratios, multi-criteria analysis, risk assessment, MCDM.

®UNHAHCOBbIE 3KOCUCTEMbI KAK ®OPMA UHTErPALMN B POSHUYHOM CETMEHTE
®PUHAHCOBOI'O PbIHKA POCCUN: KOHLUENTYAJIU3ALUA N YCNOBUA
DDODPEKTUBHOCTHU

ApceHsiH A.A., conckaTtenb, CpeaHepPYCCKUN MHCTUTYT ynpasneHns - dunnan PAHXuIC
Monosa O.B., A4.3.H., npodeccop, CpeAHEPYCCKUN MHCTUTYT ynpasseHus - punman PAHXuIC

AHHOTauus. B ctaTbe pa3paboTaHa aBTopcKas KoHUenuus GUHaHCOBOW 3KOCUCTEMbI B PO3HUYHOM cerMeHTe (PMHaHCOBO-
ro pblHKa kKak ocobon opMbl MHTErpauMm BTOPOro YpOBHS, npeanonarawowen obbeanHeHne (pUHAHCOBLIX MPOAYKTOB
pa3HbIX KOMMNaHWI Ha eanHol undposoi nnatdopMe paan co3naHus cuHepreTudeckmux 3deKToB AN PO3HUYHOIO WMH-
BecTtopa. Ha ocHOBe cpaBHUTENbHOro aHanusa Tpéx gopm mHTerpaumm (M&A, skocucrtema, BHyTPEeHHUIN 6aHAOJINHT) Bbl-
AeneHbl Tpyn anddepeHunpyolWnX KpUTEPUS 3KOCUCTEMbI: MHOXECTBEHHOCTb NPOBalAepoB, eAnHOe Mosb30BaTenbCckoe
NPOCTPAHCTBO W pasgefieHne LeHHOCTU. MpeanoxeHa TUNONorMa NaTU apxeTunoB (PUHAHCOBbLIX 3KOCUCTEM: HaHKOLEeH-
TPUYHON, CTpaxoBO-6aHKOBCKOW, (DUHTEXLEHTPUYHOW, MHBECTULMOHHOLEHTPUYHOM 1 nnaTtdopMeHHoln. CucteMaTusmpo-
BaHbl NATb ycnoBuiA, obecneumBatowmx 3bDEKTUBHOCTb IKOCUCTEMbI AN PO3HWMYHOIO MHBECTOpa (TexHosorumyeckas
COBMECTUMOCTb, MPO3PayHOCTb LeHOo06pa30oBaHus, 3awmuTa AaHHbIX, KOHKYPEHTHbI AOCTYNn M (uHaHcoBas rpamoT-
HOCTb), U 4YeTblipe YCNOBMUS, NPENSTCTBYIOWMX el (TexHoNormyeckass HeCOBMeCTUMOCTb, MH(MOPMaLMOHHAs acCMMMeTpuUs,
pucku lock-in n perynaTopHbiii apbuTtpax). BepuduumpoBaHa ponb naaT@OPMEHHbIX OnepaTopoB B TpaHchopMaumm
TpaH3aKUMOHHbIX U3AepXXeK PO3HUYHOIO MHBECTOpa: No AaHHbIM BaHka Poccuu, B 2024 r. yncno nnatdopMeHHbIX one-
paTopoB Bbipocno Ao 119, a 06bEéM TpaH3akumii - go 114,3 mnpg py6. PesynbTaTbl nccnegoBaHns hopMUpYOT aHanuTm-
YeCKYI OCHOBY Ans pa3paboTkm amnddepeHuMpoBaHHOW perynsTopHOM NOMMTUKM B OTHOLLUEHUW 3KOCUCTEM Kak Hambo-
nee AMHaMU4YHOW POPMbl MHTErpaLmm B pO3HUYHOM (PUHAHCOBOM pbIHKE.

KntoueBble cnoBa: pUHaAHCOBbIE 3KOCUCTEMbI; PO3HUYHbIN CErMeHT PUHAHCOBOrO pbiHKA; WMHTerpauusi; undposble nnaT-
¢opMbl; onepaTopbl MHBECTULMOHHBLIX NAATHOPM; TUMONOIUS IKOCUCTEM; YCNOBUSA I(PPEKTUBHOCTH; perynsaTopHas no-
JINTUKA; YaCTHbIA MHBECTOP.

Abstract. The article develops an original concept of a financial ecosystem in the retail financial market segment as a
specific second-level integration form that combines financial products of multiple companies on a single digital plat-
form to generate synergistic effects for the retail investor. A comparative analysis of three integration forms (M&A,
ecosystem, internal bundling) identifies three differentiating ecosystem criteria: multiplicity of providers, unified user
space, and value sharing. A typology of five financial ecosystem archetypes is proposed: bank-centric, insurance-
banking, fintech-centric, investment-centric, and platform-based. Five enabling conditions for ecosystem effectiveness
for the retail investor are systematised (technological compatibility, pricing transparency, data protection, competitive
access, and financial literacy), along with four inhibiting conditions (technological incompatibility, information asym-
metry, lock-in risks, and regulatory arbitrage). The role of platform operators in transforming retail investors transac-
tion costs is verified: according to the Bank of Russia data, in 2024 the number of platform operators grew to 119 and
transaction volume reached 114.3 billion rubles. The results provide an analytical foundation for developing differenti-
ated regulatory policy towards financial ecosystems as the most dynamic integration form in the retail financial market.
Keywords: financial ecosystems; retail financial market segment; financial integration; digital platforms; investment
platform operators; ecosystem typology; effectiveness conditions; regulatory policy; retail investor.

TPAHC®OPMALIUA NOTPEBUTEJIbCKOIO CMPOCA HA YCNIYIU NACCAXXMNPCKOIo
TPAHCMOPTA
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FoHuyapeHko T.B., K.3.H., goueHT, OYI BO «ATnCO»
CuBynuukuni A.O., acnmpanT, OYIMN BO «ATUCO»
YaxosH P.A., acnupaHT, OYI BO «ATuCO»

AHHOTauusa. CTtaTbsl MOCBsLLEHa aHaNn3y NaccaXxwuponoToka Mo BuMAaM TpaHcrnopTa obuiero nosb3oBaHus B Poccuiickon
®epepaumn B 2020-2024 rr. Ha ocHoBe odwuLUManbHbIX AAaHHbIX PoccTtata u MuHucTepcTBa TpaHcrnopta Poccuum. Pac-
CMOTpeHa AMHaMuKa naccaxmpoobopoTta U NepeBO30K NacCaXnpoB, BOCCTAHOB/IEHWE OTpac/v Nnocne crnaga, BbI3BaHHOIO
naHaemumen COVID-19, a Takxe CTPYKTYpHble CABUIM B pacnpeieneHnn nepeBo30K Mexay BuAamu TpaHcrnopTa. YcTa-
HOBJIEHO, YTO COBOKYMHbIA NaccaxxmnpoobopoT Bbipoc ¢ 348,6 no 577,6 mnpa nacc.-km (B 1,66 pasa), npuyém BeayLlyto
pONb Cbirpanu BO3AYLIHbIA W XeNe3HOAOPOXHbIA TPaHCNOPT. BbISBNEHO NpUHUMNMANbHOE pacXoXAeHne Mexay CTPyK-
TypoW naccaxupoobopoTa, rae AoOMUHUpPYeET aBuaums (49,5%), 1 CTPyKTypol NepeBo30K naccaxupos, rae npeobnaaatot
aBTOOYCHbIN TpaHCMOPT M MeTpononuTeH. [okasaHo, 4YTo onpeaensowmMm (GakTOpoM 3TOr0 PacXOXAEHWUS BbICTynaeTt
cpeaHsas AanbHOCTb Moe3aku. PesynbTaTbl MOryT ObiTb MCMOJIb30BaHbl NPU NAAaHUPOBAHUN PA3BUTUS TPAHCMOPTHOM CU-
CTeMbl 1 060CHOBAHMU UHBECTULIMOHHbBIX PELUEHUIA.

KntoyeBble c/oBa: NacCaXuporoToK; BWAblI TPaAHCMOpTa; NacCcaXxumpoobopoT; nepeBO3KM MaccaXxupos; TpaHCNopTHas
cucteMa Poccum; CTpyKTypa nepeBO30K; CpeAHss AanbHOCTb noe3aku; naHgemms COVID-19.

Abstract. Relevance. Passenger transport is a critical element of the national economy and social infrastructure, and the
period 2020-2024 was marked by an unprecedented external shock — the COVID-19 pandemic — followed by recovery
under conditions of sanctions pressure and reconfiguration of transport links. Understanding how passenger flows are
distributed across transport modes and how this distribution has evolved is essential for evidence-based transport poli-
cy. Problem. Despite the availability of official statistics, the structure of passenger flows is often interpreted one-
dimensionally, without distinguishing between passenger turnover (passenger-kilometres) and the number of passen-
gers carried, which leads to distorted conclusions about the relative importance of individual transport modes. Re-
search. The study draws exclusively on official data from Rosstat and the Ministry of Transport of the Russian Federa-
tion for 2020-2024. Methods of comparative, structural and dynamic analysis are applied; growth indices, modal
shares and average trip distances are computed for nine modes of public transport. Results. The aggregate passenger
turnover increased 1.66 times, from 348.6 to 577.6 billion passenger-kilometres, driven primarily by air (x1.86) and
long-distance rail (x2.04) transport. A fundamental divergence was revealed between the structure of passenger turn-
over, dominated by aviation (49.5%), and the structure of passengers carried, dominated by bus (58.0%) and metro
(20.4%) transport; the average trip distance is shown to be the key explanatory factor. Conclusions. The Russian pas-
senger transport system has not only recovered to the pre-pandemic level but substantially exceeded it, while its modal
structure reflects a stable functional division of labour between long-distance and urban/suburban modes. The findings
can inform transport planning and the justification of investment decisions.

Keywords: passenger flow; transport modes; passenger turnover; passengers carried; Russian transport system; mod-
al structure; average trip distance; COVID-19 pandemic.

AHAJIN3 MEXAHU3MOB, YC/IOBMiA N NEPCNEKTUB PA3BUTUA POCCUMNCKOIO
FA30BOIro KOMIJIEKCA

Asyraesa J1.H., MockoBckuin FocyaapCcTBEHHbLIN YHUBEPCUTET

AHHOTauus: a30BbI KOMMIEKC POCCUMM B COBPEMEHHBIX YC/OBUAX ABASIETCS OAHWM U3 Haubonee BaXHbIX 3/1EMEHTOB
T3K cTpaHbl, BbiCTynasi B kadyecTBe Hambosiee BaXxHOW ABUXYLUEN Cufibl ee CcoumanbHO-3KOHOMUYECKOro pasButus. B
CB$SI3Y C BbICOKMM YPOBHEM 3HAYMMOCTU, KOTOPbIM 06/1aaeT rasoBasi oTpac/ib Poccuu Ansa ee Nocneayowero coumanbHo-
SKOHOMWYECKOro pa3BWUTUS, CyLLecTBYeT HeobXxoAMMOCTb B TOM, YTOo6bl obecneunTb ee kak MOXHO 6onee ctabunbHoe
dYHKLMOHUPOBaHME U pa3Butue. Mo 3ToW NpuYMHE NOCTOSAHHO PAcTeT 3HauYeHWe pe3y/bTaToB, KOTOpble MOTyT 6biTb MO-
Jly4yeHbl B X0Ae OLEHKW OCHOBHbIX MPOLECCOB, MPY MOMOLLM KOTOPbIX NMPOUCXOAUT pa3BUTUE TEKYLLEro COCTOSIHUS U OC-
HOBHbIX MepcrneKTUB 6yayLero MnosoXeHWs ra3oBoit oTpacnn Poccuu. PelleHWe OCHOBHbIX 3afay, HamnpaBfieHHbIX Ha
NoBbIWEHUSA YPOBHS 3 (PEKTUBHOCTM Fra3oBOro Komniekca Poccun npeanonaraeT NpoBeAeHME aHannsa OCHOBHbIX Aeit-
CTBYIOLMX B HacTosiLLee BPEMS] BHYTPEHHUX MEXaHM3MOB, @ TaKXXe ero BHELIHErO OKPYXEHUS.

KntoueBble cfioBa: rasoBblii KOMMNEKC, pa3Butune, ahdeKTUBHOCTb, MEXaHU3M, TEHAEHUMM, NO3ULNS, HanpaBleHne, 3Ko-
HOMMKa.

Abstract: In todays world, Russias gas industry is one of the most important elements of the countrys fuel and energy
sector, serving as the most significant driver of its socio-economic development. Given the significant importance of
Russias gas industry for its future socio-economic development, the need to ensure its stable operation and develop-
ment is long overdue. For this reason, the importance of assessing the key processes driving the current state and key
future prospects of the Russian gas industry is constantly growing. Addressing key challenges aimed at improving the
efficiency of Russias gas industry requires analyzing the key internal mechanisms currently in place, as well as its ex-
ternal environment.

Keywords: gas complex, development, efficiency, mechanism, trends, position, direction, economics.

PEFMOHA/bHbIE HAJTIOFOBbIE J1bIrOTbl A1 MHHOBALIMOHHbIX KOMMAHWUMA:
CPABHUTEJIbHAA XAPAKTEPUCTUKA J1IbI'OT U OLLEHKA UX BJINAHNA HA
MHHOBALMNOHHOE PA3BUTUE PETMOHOB (HA NPUMEPE PETMUOHOB
NMPUBOJIKCKOIo ®EAEPAJIbHOIO OKPYTA)
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Kucenesa 0.B., K.3.H., OLUEHT, YNbSHOBCKWNIN FOCYAapPCTBEHHbI YHUBEPCUTET
MokpoycoB A.C., K.3.H., IOLEHT, YNIbSHOBCKNN FrOCYyAapCTBEHHbI TEXHUYECKNIN YHUBEPCUTET

AHHOTauus: B HacTosiLlell cTaTbe pacCMOTPeHa NpakTuka permoHos MdO No UCNoNb30BaHUIO HAIOroBbIX JbFOT ANA CTU-
MYJIMPOBaHUSA UHHOBAUWMOHHOMO pa3BuTus. Llenb ctaTbn — OUEHWUTb BAUSIHWE HANIOrOBbIX JIbrOT HA WHHOBALMOHHYIO aK-
TUBHOCTb B pernoHax. ViccnepoBaHve NpoBOAMNOCH C UCMOMb30BaHWMEM METOAOB CPaBHUTENbHOIMO W KOPPENSUUMOHHOIo
aHanu3a, pacyeTa OTHOCUTENbHbIX Noka3aTenen apdeKTUBHOCTU. Pe3ynbTaThl NpOBEAEHHOro aHanunsa BbiBUAU andde-
peHLMaunio permoHasbHbIX NOAXOA0B M PasfiyHYO CTeneHb BAUSHUSA HaNOroBblX SIbFOT HA MHHOBALUMOHHYIO aKTUBHOCTb
B pernoHax. BeiBoabl coaep>xaT peKkoMeHAaLuun no CoBepLUEHCTBOBAHMIO MEXaHW3Ma HasloroBbIX /IbFOT B 4YacTW NOBbIWe-
HUS aApeCcHOCTU NbroT.

KntoueBble cfioBa: Hanorosble JIbroTbl, MHHOBALMOHHAs aKTUBHOCTb, MHHOBaLMOHHOE pa3BUTUE PErMOHOB.

Abstract: This article examines the practices of Volga Federal District regions in using tax incentives to stimulate inno-
vative development. The purpose of the article is to assess the impact of tax incentives on regional innovation. The
study was conducted using comparative and correlation analysis, as well as calculation of relative performance indica-
tors. The results of the analysis revealed differences in regional approaches and the varying degrees of impact of tax
incentives on innovation across the regions. The conclusions include recommendations for improving the tax incentive
mechanism by increasing the targeting of incentives.

Keywords: tax incentives, innovative activity, innovative development of regions.

NMCCNEAQOBAHVNE ®UHAHCOBbIX ACNEKTOB PA3BBUTUA PETMOHA

KoxaH A.H., K.3.H., goueHT, KanMHMHIrpaaCKUin rocyaapCTBEHHbIN TEXHUYECKUN YHUBEPCUTET

AHHOTaums: B npeacTaBieHHON Hay4yHOM CTaTbe paccMaTpuBaloTCA (PUHAHCOBbIE acneKTbl CTpaTerMyeckoro passBuUTUS
KannHuHrpaackon obnactn Ha 2022-2024 roabl. AHaNU3npyeTcs couManbHO-3KOHOMUYECKOE MOJSIOXKEHWE pernoHa, Ae-
Morpaduyeckne TeHAEHUNN, PbIHOK TPyAa, YPOBEHb XMU3HW HaceneHus, AOXOAbl U pacxoAbl KOHCONMAMpoBaHHoro 6oa-
eTa, cbanaHcMpoBaHHOCTb 6r0AXeTa U MHBECTUUMOHHAsA akTUBHOCTb. Ocoboe BHMMaHWE B ucCnefoBaHUW yaensercs
YKpensneHuto 4oxXoaHol 6a3bl permoHa, nosbiweHnn GUHAHCOBON HE3aBMCUMMOCTU M yCTOMYMBOCTU 6toaxeTa B 2024 ro-
ay.

KnioueBble cnoBa: crTpaTermyeckoe passBuTue, (PMHAHCOBbLIM MOTeHuuWan, 6laxeTHas YCTOMYMBOCTb, KOHCONMAMPOBAH-
HbI 6l04XeT, MHBECTULMOHHAas aKTUBHOCTb, (PMHAHCOBas NONMTMKA, COLMANbHO-3KOHOMUYECKOe pa3BuTue.

Abstract: This research article examines the financial aspects of the Kaliningrad Regions strategic development for
2022-2024. It analyzes the regions socioeconomic status, demographic trends, labor market, standard of living, consol-
idated budget revenues and expenditures, budget balance, and investment activity. The study places particular empha-
sis on strengthening the regions revenue base, increasing financial independence, and budget sustainability in 2024.
Keywords: strategic development, financial potential, budgetary stability, consolidated budget, investment activity,
financial policy, socio-economic development.

MHHOBALMOHHDBIE TEXHOJIOT'MAN YNPABJIEHNA bYAYLLULUWMU BOEHHBIMUA
KOH®JINKTAMUA

NNapuH C.H., K.Tex.H., BeayLnii Hay4yHblil COTPYAHUK, LleHTpanbHbIi 3KOHOMUKO-
MaTeMaTudecknm MHCTUTYT PAH

XpyctraneB O.E., K.3.H., CTapwuii Hay4HbIn COTPYAHUK, LleHTpanbHbIN SKOHOMUNKO-
MaTeMaTudecknii MHCTUTyT PAH

AHHOTaums: OnpegensowmMMm GakTopamMm BeAeHUS COBPEMEHHbIX BOWH CTaHYT MacCOBble XapaKTepUCTUKM HOBEMLINX
BOOPYXEHUI N MHHOBAUMOHHbIE TEXHONOMMU. NS AOCTUXKEHUS KPUTUYECKOW BbIXKMBAEMOCTU B COBPEMEHHbLIX YCNOBUSIX
BOOPY>XEHHble cunbl eBponenckux ctpaH HATO HamepeHbl NepenTn K BeAeHuto 60eBbiX AENCTBUIA NPU MOMOLLM BbICOKO
ANBEPCUDULNPOBAHHbBIX, YCTOMYMBBLIX CETEBbIX NH(POPMALIMOHHBLIX CUCTEM (CTEKOB). B cTaTbe pacKkpbITO MOHSTME TEPMU-
Ha TEXHOMOrMYecknin ctek. Mx COBOKYMHOCTb CTasa OCHOBOM Anst (hOpMMPOBaHUA M pa3paboTkm byayllero «MynbTuao-
MEHHOro» CTeka OB6OPOHHbIX TEXHOMOMUI eBPONENCKUX CTpaH, BXoaswmx B 610k HATO. Heo6xoAnMMOCTb ero co3aaHus
060CcHOBaHa npu NOMOLUM MOAYbHOM NATUYPOBHEBOW CTPYKTYpbl. [poaHann3npoBaHbl TEXHONOMMYECKNE U CTPYKTYPHbIE
pUCKK 3TOro npouecca. MonyyeHHble pe3ynbTaTbl MOMYT 6bITb MNOME3HbI NPU NPOBEAEHUU MHHOBAUMOHHbLIX Npeobpa3oBa-
Hu B BC Poccum, paspaboTke HOBbIX METOAOB BeAeHUsi 60eBbiX AEACTBMIA M NMOAXOAOB K yrnpaBieHuto u obecneyeHumto
BOWMCK BCEMW BUAAMMU PECYPCOB.

KntoueBble cnoBa: BoeHHble KOHPNKTLI, ynpasneHue, 6ok HATO, MHHOBaLMOHHbIE TEXHOIOTNM, €BPOMNENCKME CTPaHbI.

Abstract: The defining factors in waging modern warfare will be the mass characteristics of cutting-edge weapons and
innovative technologies. To achieve critical survivability in todays environment, the armed forces of European NATO
countries intend to transition to combat operations using highly diversified, resilient networked information systems
(stacks). This article explores the concept of a technology stack. This combined approach has become the foundation
for the formation and development of a future "multi-domain" defense technology stack for European NATO countries.
The need for this development is justified using a modular five-tier structure. The technological and structural risks of
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this process are analyzed. The findings may be useful in implementing innovative reforms in the Russian Armed Forces,
developing new methods of warfare, and approaches to command and supplying troops with all types of resources.
Keywords: Military conflicts, governance, NATO, innovative technologies, European countries.

MALWUMHHOE OBYYEHME B OLLEHKE PUCKOB POCCUMUCKOIro ®OHAOBOIO PbIHKA:
OT KJIACCMYECKMNX MOAEJIEN K COBPEMEHHbBIM NOAXOAAM

MaBpuueBa 10.A., K.(p.-M.H., AOUEHT, HMXXeropoackmun rocyaapcTBeHHbIN YHUBEPCUTET UM.
H.N. Nob6aueBckoro

FpnwnH A.O., HMXeropoackuii rocyaapCcrBeHHbin yHuBepcuTeT uMm. H.N. JlobaueBckoro
YwakoB U.WU., npenogasaTtenb, H1Mxeropoackni rocyaapCcrBeHHbIN yHUBepcnTeT uM. H.U. Jlo-
6aueBckoro

AHHOTauusA: PaboTa cpaBHMBaeT knaccuyeckue (akToOpHble MOAENUN U FPAAMEHTHbIN BYCTUHI Ha 3ajaye OLEHKM pucka
POCCUMCKOrO pblHKa@ akuWil B Nepuoj MOBbILEHHOW BOMATUIBHOCTU. MCTOYHMK AaHHbIX: MockoBckas 6upxa, FOpU30OHT
2015-2025 roabl. MoctpoeHa moaenb CatBoost; Bknaa daktopoB naMepeH metogom SHAP. Mo pe3ynbtataM AOMUHUPY-
10T KNtoueBas cTaBka baHka Poccuun, BHyTpUAHEBHast BOIAaTUIbHOCTb U 06LLEPbIHOYHbIA UMMNYIbC.

KntoueBble cnoBa: puUCK MHBECTUPOBaHUS, PaKTOPHble MoAenu, BONaTUNbHOCTb, value-at-risk, nopTdenbHas onTuMusa-
uMs, MawnHHoe obyyeHne, pOCCUNCKUIA PbIHOK aKLUMWN.

Abstract: We compare classical factor models with gradient boosting for risk assessment on the Russian equity market
under elevated volatility. The sample covers Moscow Exchange data for 2015-2025. A CatBoost model is estimated,
and SHAP values are used to rank risk drivers. The key rate of the Bank of Russia, intraday volatility, and market-wide
momentum emerge as the leading factors.

Keywords: investment risk, factor models, volatility, value-at-risk, portfolio optimization, machine learning, Russian
stock market.

NMPOBJIEMA COXPAHEHWUS BAJIAHCA MEXXAY YMNPABJIEHYECKUM KOHTPOJIEM
N BHYTPEHHEN MOTUBALIMEN COTPYAHUNKOB

HukoHoBa U.H0., foueHT, YNTUHCKUIA MHCTUTYT BakanbCKoro rocyaapCcTBEeHHOrO yHUBepcuTe-
Ta
HukoHoB A.E., YUTUHCKMA MHCTUTYT BaikanbCKOro rocya4apCTBEHHOro yHMBEpCUTETa

AHHOTauus: B ycnosuax uudpoBoi TpaHchopMaunm 6usHeca BHEAPEHWE COBPEMEHHBIX CUCTEM yuyeTa pabouyero Bpeme-
HU U KOHTPOJS MPOU3BOAUTENBHOCTU TPYAA B KPYMHbIX KOMMaHMAX BCE Yalle CTaNIKUBAETCS C aKTUBHbIM COMPOTUB/IEHU-
eM nepcoHana. [laHHas paboTa MocBslleHa aHanusy npupoabl, hopM W MOCNEACTBUM 3TOMO0 COMPOTMBIIEHUS, @ TaKxXe
noucky 6anaHca Mexay YnpaB/leHYEeCKMM KOHTPONEM U COXPaHEHMEM MOTMBAUWUW COTPYAHMKOB. COMpPOTUBIEHWE CO-
TPYAHWKOB MMEET ry6oKMe MCUXONOrMUYECKUE U pauMoHalibHble OCHOBaHMS. HeraTuBHas peakuusi Ha KOHTPOSib — 3TO
€CTEeCTBEHHbI 3alUMUTHbI MEXaHM3M: MepcoHan BOCMPUHWMAET HOBOBBEAEHWS Kak BTOPXEHMWE B JIMYHOE MPOCTPAHCTBO,
XKECTKYI0 AMPEKTMBY, @ HE KaK OMTMMM3aLuMio NpoueccoB. KnoueBbiM BbIBOAOM paboTbl ABNSeTCs He06X0AUMMOCTb npe-
OA0JIEHUSI pa3pbiBa MEXAY TEXHOOMMUYECKMMU BO3MOXHOCTSIMU U FOTOBHOCTbIO JIIOAEN MX UCMOSb30BaTb. JKCNEPTbl CXO0-
LATCA BO MHEHWUW, UTO 3(PEKTUBHOE BHEAPEHME CUCTEM KOHTPOSS TPeBYeT He AUPEKTUBHOIO HaBsA3bIBaHUS, a Npo3pauy-
HOM KOMMYHMWKaLMKN, pPasbsCHEHUS Uenei, yueTa MHTEPECOB BCEX POJeil U CoXpaHeHUust GanaHca Mexay KOHTPOJieM U
foBepueM. TONbKO KOMMaHWM, HaxoAslme pasyMHblii KOMNPOMUCC, MOTyT co34aTb pabouyio cpefy, B KOTOpOW coTpya-
HUKW YyBCTBYHOT cebsl KOM(MOPTHO U OAHOBPEMEHHO MOHMMAIOT BaXKHOCTb BbIMOSIHEHMS CBOMX 3a4ad.

KntoueBble cnoBa: UMMPOBON KOHTPOSIb, CUCTEMbI AaBTOMATUUECKOrO y4yeTa, YrpaBfiEHWE MEePCOHanNoM, NMPUBATHOCTb W
aBTOHOMUSI pabOTHUKOB, OpraHM3aLus TPyA0BOro AOBEPUS

Abstract: In the context of the digital transformation of business, the introduction of modern time management and
productivity monitoring systems in large companies is increasingly facing active resistance from staff. This work is de-
voted to the analysis of the nature, forms and consequences of this resistance, as well as the search for a balance be-
tween managerial control and maintaining employee motivation. The resistance of employees has deep psychological
and rational grounds. A negative reaction to control is a natural defense mechanism: staff perceive innovations as an
invasion of personal space, a strict directive, and not as an optimization of processes. The key conclusion of the work is
the need to bridge the gap between technological capabilities and peoples willingness to use them. Experts agree that
effective implementation of control systems requires not prescriptive imposition, but transparent communication, clari-
fication of goals, consideration of the interests of all roles, and maintaining a balance between control and trust. Only
companies that find a reasonable compromise can create a work environment in which employees feel comfortable and
at the same time understand the importance of completing their tasks.

Keywords: digital control, automatic accounting systems, personnel management, privacy and autonomy of employees,
organization of labor trust

NPUMEHEHME TEXHONOIMM NCKYCCTBEHHOIO UHTEJIJIEKTA B YIIPABJIEHUN
®PUHAHCOBbIMN PUCKAMU POCCUNCKUX BAHKOB N KOPIMOPALIA

6
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OkopoukoB E.IN., ®nHaHcoBbI yHMBepcuTeT Npu MNpaButenbctee Poccuickon denepaunm

AHHOTauus. B cTtaTbe nccneayroTcs COBPEMEHHbIE NOAXOAbl K MPUMEHEHMIO TEXHONOMMN UCKYCCTBEHHOIO UHTENeKkTa B
cucTemMax ynpasneHUs PUHaHCOBbIMM PUCKaMU POCCMIACKUX 6aHKOB 1 Koprnopauuii. Ha ocHOBe CpaBHUTENIbHOrO aHanm3a
npaktuk MAO «C6epbaHk», MAO «BTB», AO «TbaHk», AO «Anbda-baHk» n AO «lasnpombaHk» BbIsIBNEHbl K/OYeBble
HanpasneHns npumeHeHns ML/AI-UHCTPYMEHTOB: KPEAUTHbIN CKOPWUHI, MOHUTOPUHI PbIHOYHbLIX PUCKOB M MPOTUBOAEN-
CTBME MOLUeHHMYecTBY. OnpeaeneHbl OCHOBHble Hapbepbl BHEAPEHUS — perynsaTopHas HeonpeaenéHHocTb, npobnema
06BbACHUMOCTU MOAenel, KayecTBO AaHHbIX W KaapoBbli AeduumTt. ChHopMyanpoBaHbl NepcrnekTuBbl pa3BUTUS OTeue-
CTBEHHOro pblHka NN-peluenunii ana pyuck-MeHeaXMeHTa B YCI0BUAX CAHKLMOHHbIX OFpaHUYEeHNN.

KnioueBble CnoBa: MCKYCCTBEHHbIV UHTENNEKT, MaWwnHHoe oby4dyeHne, ynpasneHne GUHaHCOBbIMW PUCKaMU, KPeaUTHbIN
PUCK, OMEepauMOHHbIA PUCK, KPeAUTHbIA CKOPWHF, 06bacHUMbIN UW (XAI), HeNpoHHble ceTn, poccunckue 6aHKu,
RegTech.

Abstract. The article examines modern approaches to the application of artificial intelligence technologies in financial
risk management systems of Russian banks and corporations. A comparative analysis of practices at Sberbank, VTB, T-
Bank, Alfa-Bank, and Gazprombank identifies key areas of ML/AI tool application: credit scoring, market risk monitor-
ing, and anti-fraud systems. Major barriers to Al implementation are identified — regulatory uncertainty, model ex-
plainability challenges, data quality issues, and talent shortages. Promising directions for the development of the do-
mestic Al risk management market are outlined under current sanctions constraints.

Keywords: artificial intelligence, machine learning, financial risk management, credit risk, operational risk, credit scor-
ing, explainable AI (XAI), neural networks, Russian banks, RegTech.

HAJIOFOBASl HATPY3KA: ®UJT0CODCKO-3TUYECKUNA ACMEKT

OcTtaHuH B.A., 4.3.H., npodeccop, Bnagnesoctokckunii dmunmnan PoOCCMICKON TaMOXEHHOW akage-
MUN

AHHOTauUMA: B CTaTbe PacCMOTPeHbl TeopeTuyeckme npobnembl GOpMMPOBaHMS HANOrOBOW CUCTEMbl FOCYAapCTBa, KOTO-
pas B 6onblien Mepe cooTBeTCTBOBasIAa Hbl OCHOBHBLIM TpebOBaHMSAM K HANOroBbIM CMCTEMaM, COOPMYJIMPOBAHHbIX B CBOE
BpeMs A. CMuTOM. [lenaetcs BbIBOA, UTO Ha/noroBas Harpy3ka nony4vaet cBoé 6onee agekBaTHOe OTpaXeHwe Toraa, Ko-
raa B aHanv3 B KayeCTBe 3HAOreHHbIX (PaKTOpoB BBOAATCS OrnpeAefieHHble 3KCTEHCUMBHbIE KOTMYeCTBa M OnpefeneHHble
WHTEHCUBHbIE KOJSIMYECTBa Ha/ioroBOW Harpy3ku. bonee apekBaTHOe OTpa)XeHWe B TEOPWUM HasOroB MOXeT MONy4YuTb
YTOHEHME TAXECTU HafnloroBOW Harpy3ku C BBEAEHMEM MB MOAENb NCUXON0rMyeckmx akTopoB, HanpuMmep, AenpuBaLmu.
JoctmxeHne 6onbluen cnpaBeaIMBOCTM M e€ BOCCTaHOBNeHWe byaeT OAHOBPEMEHHO NpecnenoBaTth Lesb CHUXEHUS Ts-
XKEeCTU HaNOoroBOW Harpysku, NepeHocs yxe 3Ty npobnemy B chepy «addeKkToB Aywmn».

KntoueBble crioBa: HanoroBasi Harpy3ka, Hanoropasi TAXeCTb, 3KCTEHCMBHOE KOJIMYECTBO, MHTEHCMBHOE KOJIMYECTBO,
Aenpusaums, «addekTbl AyLwn», CNpaBeaMBOCTb HAIOFOBON CUCTEMbI.

Abstract: The article examines the theoretical problems of forming a state tax system that would better meet the basic
requirements for tax systems formulated by A. Smith at the time. It is concluded that the tax burden gets its more
adequate reflection when certain extensive amounts and certain intensive amounts of the tax burden are introduced
into the analysis as endogenous factors. A more adequate reflection in the theory of taxes can be obtained by reducing
the severity of the tax burden with the introduction of psychological factors into the model, for example, deprivation.
Achieving greater justice and restoring it will simultaneously pursue the goal of reducing the severity of the tax burden,
transferring this problem to the sphere of «passions of the soul. »

Keywords: tax burden, tax burden, extensive quantity, intensive quantity, deprivation, «affects of the soul», fairness of
the tax system.

SKOHOMU4YECKOE 3HAYEHUE UN®POBLIX JIOTUCTUHECKUX MNJIAT®OPM B
ycnopuax umorPoBo TPAHCOOPMALIMN DKOHOMUKN POCCUMN

MnaTtoHoBa A.Al., DnHaHCOBLIM YHUBepcuTeT npu Npasutenbctee Poccuinckon denepaunm

AHHOTaums: B cTtaTbe NpoBOAUTCA KOMMIEKCHbIA 3KOHOMWYECKMUI aHanun3 uUu@poBbIX SIOTMCTUYECKUX MNNaTtdopM Kak
K/IIOYEBOro 3/1eMeHTa UndpoBoin TpaHcdopMaumMm TpaHCNOPTHOW oTpacnu Poccun. ABTOp uccneayeT MakKpOSKOHOMUYe-
ckne addeKkTbl BHeApeHUs NNaT@OPMEHHbIX PeLeHWUn, BKIYAs CHUXEHME TPaH3aKLUMOHHbIX W34epXeK, MoBbleHue
3 HEKTUBHOCTM FPY30MepeBO30K U POCT MNPOU3BOANTENBHOCTM JIOTMCTUYECKUX OMNepaTopoB. Ha ocHOBe CTaTUCTUYECKUX
AaHHbIX W OTpacfeBbIX WUCCNEeAOBaHWIN KOMMYECTBEHHO OLEHMBAETCH BAMSHWE UMdPOBM3aLMM Ha SIOTMCTUYECKUE U3-
AEPXKN B CTpyKType BBI, 060CHOBbIBAETCS MaKpO3IKOHOMMYECKasi 3HAUMMOCTb NaaTdopMm3aLMm A5 NOBbILLEHUS KOH-
KYpPEHTOCNOCO6HOCTN HaLMOHaNbHON 3KOHOMUKU. PaccMaTpmBatoTCs npaBoBble acnekTbl MyHKUMOHMPOBaHMS nnaTdopM
B KOHTekcTe ®PenepanbHoro 3akoHa N? 289-03 «O6 oTAenbHbIX BOMPOCax peryanpoBaHns naathopMeHHON SKOHOMUKU B
Poccuitckot depepaumm» n rocyaapCTBEHHOMW WMHWUMATMBBLI MO CO34aHMIO HaLMOHAaNbHOM LUM@PPOBOM TpPaHCMOPTHO-
normctnyeckon nnatdopmel «Focslor». OOpMynMpyrOTCS BbIBOAbLI O CTpaTernyeckon ponu umdposbix nnatdopMm B L0-
CTUXEHUW Lenen HaunoHanbHOro pa3BuTMS N Heo6xoANMMOCTU cbanaHCMPOBaAHHOIO NPaBOBOro peryaMpoBaHus.
Kniouesble cnosa: uudposas nnatdopma, N10rMcTmka, Undposas 3KOHOMUKA, TPAH3aKLMOHHbIE U3AEPXKM, SKOHOMMYe-
ckast a(pPeKTMBHOCTb, NMPaBOBOE perynnupoBaHue, HaumoHanbHas nnatdopma «lfocslor», BBI.
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Abstract: The article provides a comprehensive economic analysis of digital logistics platforms as a key element of the
digital transformation of the Russian transport industry. The author examines the macroeconomic effects of introducing
platform solutions, including reduction of transaction costs, increasing the efficiency of freight transportation and
growth of productivity of logistics operators. Based on statistical data and industry research, the impact of digitalization
on logistics costs in the GDP structure is quantitatively assessed, the macroeconomic significance of platformization for
increasing the competitiveness of the national economy is substantiated. The legal aspects of the functioning of plat-
forms in the context of Federal Law No. 289-FZ "On Certain Issues of Regulation of the Platform Economy in the Rus-
sian Federation" and the state initiative to create the national digital transport and logistics platform "GosLog" are con-
sidered. Conclusions are formulated about the strategic role of digital platforms in achieving national development
goals and the need for balanced legal regulation.

Keywords: digital platform, logistics, digital economy, transaction costs, economic efficiency, legal regulation, national
platform "GosLog", GDP.

UNOPOBU3ALMNA PO3HUYHBIX BAHKOBCKUX YC/IYT B POCCUACKON ®EAEPALIMN
HA COBPEMEHHOM 3TAINE

CenrornHa C.B., MexayHapoaHbln 6aHKOBCKUA MHCTUTYT MMeHn AHatonns Cobuaka

AHHOTauus. CtaTbs NMOCBSILLEHA KOMMIEKCHOMY aHanusy npoueccos uMdpoBoi TpaHchopMaumnm po3HMYHOro 6aHKOBCKO-
ro cektopa Poccuiickon ®epepaunmn B nepuog 2022-2026 rr. AKTyanbHOCTb UccnenosaHuns obycnoBneHa nepexonom ot
3KCTEHCUBHOM a3bl UMIPOBM3ALUM K MHTEHCMBHOW, XapaKTepu3yloWencs MMNnopTo3aMelleHneM TeXHOO0rMYecKoro
cTeka, BHeApeHWeM TEXHOSIOMMI UCKYCCTBEHHOMO MHTeNnekTa n opMMpoBaHMEM 3KOCUCTEMHOW Mogdenu busHeca. B pa-
60Te paccmMaTpuBaloTCs KlOYEBble ApaviBepbl (PerynstopHble MHUUMATUBbI, U3MEHEHME NOTPebuTeNbCKOro noBeaeHuns)
n 6apbepbl (CaHKLMOHHOE AaBneHue, KaapoBbli ronoa, kubepyrposbl) ungposoi TpaHchopmaumn. Ocoboe BHUMaHME
yAeneHo 3BOAUMM ANCTAaHUMOHHOro 6aHKOBCKOro 06CNyXuBaHUSA, pa3BUTUIO CUCTEMbI ObICTpbIX nnaTtexen (panee -
CBI), BHeapeHuio 6uomMeTpun 1 undposoro pybas. Ha ocHoBe CTaTUCTUYECKUX AAHHbBIX U KOHTEHT-aHanu3a cTpaTerumu
CUCTEMHO 3Ha4MMbIX 6aHKOB aBTOPOM BbISIB/IEHbl OCHOBHbIE TPEeHAbl: «runepnepcoHanmsaunsa» cepsBucos, Undposusa-
LuMa HedUHaAHCOBbIX YCNyr u dopMmMpoBaHMe TEXHOIOMMYECKOro CyBepeHuTeTa.

KntoueBbie cnoBa: uMdpoBm3aums, po3HUYHbIA BaHKMHI, DUHTEX, 3KOCMCTeMa, cucteMa bbICTpbIX nnatexen, umdpoBomn
py6:nb, NCKYCCTBEHHbIN MHTENNEKT, UMNOPTO3aMelleHne, 6aHKOBCKUE yCyru.

Abstract. The article is devoted to a comprehensive analysis of the digital transformation processes in the retail banking
sector of the Russian Federation in the period 2022-2026. The relevance of the study is determined by the transition
from the extensive phase of digitalization to an intensive one, characterized by import substitution of the technology
stack, the introduction of artificial intelligence technologies, and the formation of an ecosystem business model. The
paper examines the key drivers (regulatory initiatives, changes in consumer behavior) and barriers (sanctions pres-
sure, staff shortages, cyber threats) of digital transformation. Special attention is paid to the evolution of remote bank-
ing services, the development of the Faster Payments System (FPS), the introduction of biometrics, and the digital ru-
ble. Based on statistical data and content analysis of systemically important banks strategies, the author identifies the
main trends: hyper-personalization of services, digitalization of non-financial services, and the formation of technologi-
cal sovereignty.

Keywords: digitalization, retail banking, fintech, ecosystem, Faster Payments System, digital ruble, artificial intelli-
gence, import substitution, banking services.

WEB 3.0 " TOKEHOMUKA: OTKA3 OT NOCPEAHUKOB WJ1N HOBASA YTOMNUA

MaweHko C.H., K.3.H., goueHT, YOUMCKUIA YHUBEPCUTET HAYKMU U TEXHOSOMUMN
CtpenbuoB M.A., K.3.H., AOUEHT, YOUMCKUN YHUBEPCUTET HAYKU U TEXHONOMMN

AHHOTauus: B cTaTbe uccneayetcs npuposa Web 3.0 1 3KOHOMUKM TOKEHOB Kak SIB/IEHUI, CTaIKUBAOLMXCS C BbI30BaMu
N puUCKaMu peueHTpanusauuu. AKTyanbHOCTb TeMbl 06ycnoBneHa poOCTOM pblHKa LMMPOBbIX aKTUBOB, TOKEHM3auunewn
peanbHbIX aKTMBOB, @ TakKXe AWCKYCCUMAMW O MepCrneKkTMBaxX U OrpaHUyeHUsX AeLeHTPanM30BaHHbIX (PUHAHCOBbLIX CU-
cTteM. BbigensoTca npobnembl NOHMMaHUS cylwHocTn Web 3.0 1 3KOHOMMKWM TOKEHOB, BO3SHWKHOBEHWUS HOBbIX (DOPM LieH-
Tpanusauuun. Mpu HanNucaHUM cTaTbM UCMONbL3YHOTCA CUCTEMHbINA, CPABHUTENbHbINA, UHCTUTYLUWOHaNbHbIM MeToAbl. B pe-
3ynbTate pa3paboTaHa knaccudukaums Moaenen TOKeHU3auuMm, CUCTEMATU3MPOBAHbI apryMeHTbl «3a» U «MpoTUB» Ae-
ueHTpanmsaumm, obocHoBaHa BepoATHOCTb co3gaHua Web 3.0 puckoB nosiBneHus pa3paboTynMKoOB MPOTOKOSOB W Bna-
AenbueB MHGPPaACTPYKTYypbl. TakMe MHCTPYMeEHTbI COCOBCTBYIOT B3BELWEHHOM oueHke noteHunana Web 3.0 n paspaboTtke
Mofenen TOKeH-3KOHOMUKMU.

Kntouesble cnosa: Web 3.0, TokeHOMMKA, TOKEHM3aUNSA aKTMBOB, CMapT-KOHTPaKTbl, 610K4YenH, pyHKUMOHaNbHbIe TOKe-
Hbl, AONEBblE TOKEHbI, YCTPAHEHWE MOCPEAHNKOB.

Abstract: The article explores the nature of Web 3.0 and the token economy as phenomena that face challenges and
risks of decentralization. The relevance of the topic is driven by the growth of the digital asset market, the tokenization
of real assets, and discussions about the prospects and limitations of decentralized financial systems. The article high-
lights the challenges of understanding the essence of Web 3.0 and the token economy, as well as the emergence of
new forms of centralization. The article uses a systematic, comparative, and institutional approach to analyze these
phenomena. As a result, a classification of tokenization models has been developed, the arguments for and against
decentralization have been systematized, and the likelihood of creating Web 3.0 risks for protocol developers and infra-
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structure owners has been justified. These tools contribute to a balanced assessment of the potential of Web 3.0 and
the development of token economy models.

Keywords: Web 3.0, tokenomics, asset tokenization, smart contracts, blockchain, functional tokens, equity tokens,
elimination of intermediaries.

NOJINMTUKA MMMNOPTO3AMELLEHNA B TrOPHOM MALULMHOCTPOEHUN - UTOI'N

Tpane3HukoBa WU.C., a.3.H., goueHT, CaHKT-lNeTepbyprckmit rocyaapCTBEHHbI YHUBEPCUTET
AHuynoBa A.C., CaHkT-lNeTepbyprckun rocyaapCTBeHHbIN YHUBEPCUTET

AHHOTaUnSA: B ctaTbe npoBeseH aHanu3 npoLecca UMNOPTO3aMeLLEeHNA B CEKTOPE MOPHOro MalMHOCTpoeHus Poccuu.
CucteMaTn3NpoBaHbl OCHOBHblE Tekylue npobnembl, C y4eToM OTpacieBon cneundukn n 3aaad, NoCTaB/IEHHbIX Nepea
WHAYCTPYEN FOPHOrO MaLUMHOCTPOEHUS rocyAapCTBOM, MpeAsioXeH anroputM BHEAPEHWS AOMNONHUTENbLHON Bepuduka-
LMM NOCTaBLUMKOB YUMUTbIBAS CIOXHOCTM C MOAGOPOM MOCTOSAHHLIX KOHTpareHToB. B KayecTsBe 6a3bl nccnefoBaHUs B3SThbI
matepmanbl OO0 «TEMI», poccninckoro nponssoamtens 060pyaoBaHMs M KOMMIEKCHbIX TEXHOMOMMYECKNX pelleHnin ans
ropHoAo6bIBalOWMX U MeTanNypruyeckux NpeanpusaTmim.

KntoueBble cnoBa: UMNOpTO3aMeLleHe, ropHoe MalMHOCTPOEHME, KPUTUYECKM BaXHble KOMMIEKTYoWWe, CaHKUNOHHbIE
OrpaHMyYeHunsl, KpUTUYECKM BaXKHblE KOMMMIEKTYOLWME.

Abstract: The article analyzes the process of import substitution in the Russian mining engineering sector. The main
current problems are systematized, taking into account industry specifics and the tasks set for the mining engineering
industry by the state, an algorithm for introducing additional verification of suppliers is proposed, taking into account
the difficulties with selecting permanent contractors. The materials of TEMP LLC, a Russian manufacturer of equipment
and integrated technological solutions for mining and metallurgical enterprises, were taken as the basis for the study.
Keywords: import substitution, mining machinery, critical components, sanctions restrictions, critical components.

NNAH HENPEPbIBHOCTWU AEATE/IbHOCTU KAK NHCTPYMEHT YNPABJIEHNAA PUCKAMU
N ®AKTOP KOHKYPEHTOCINOCOBHOCTU NPOMbBIUWJIEHHbLIX NTPEANPUATUN B
POCCUMN

Lbim6antok M.B., MOCKOBCKMI roCcyAapCTBEHHbIN MHCTUTYT MeXAyHapoaHbIX OTHoweHnin MU
Poccuiickon ®epepauunn, AKunoHepHoe obuectBo "CTpaxoBoe 06w ecTBO ra3oBoi MpPOMbILLIIEH-
HoCcTK"

AHHOTauus: B ctaTbe paccMmaTpuBaeTCsl 3BOMIOLMS, COBPEMEHHOE COCTOSHUE W MpakTuka npumeHeHus MNnaHos obecne-
yeHns HenpepbiBHOCTU AeatenbHocTn (MMOHA) B pOCCMIMCKOM MPOMBIWIEHHOCTU. AHanU3MpyeTcs UCTOPUYECKUA MyTb
pa3sutua NMOHA oT UT-OpneHTMpPOBaAHHOIO0 aBapMMHOro BOCCTAaHOBJIEHUSA A0 CUCTEMbI YNpPaB/eHNs pa3HOXapaKTEPHbIMK
puckamu. MiccneayroTcs HOpMaTMBHbIE OCHOBAHWUA, CTPYKTypa W 3Tanbl pa3pabotku NMOHA, BbISBAAKOTCA CUCTEMHbIE MPO-
6nembl BHeapeHUs, BKAtOYas popManbHbli NOAX0A, hparMeHTapHOCTb N1aHOB M OTCYTCTBME MHTErpaumm co ctpaterven
npeanpuaTnsa. Ocoboe BHUMaHWe yaensieTcs ponu CTpaxoBoro pbiHka U Poccuickorn HaumoHanbHoM epecTpaxoBOYHOM
KomnaHumn (PHIMK) kak kntoveBbix ApariBepoB BHeapeHus MOH/, a Takxe BAUSHUIO CAHKUMOHHbBIX OrpaHUYeHnin N Heob-
X0AMMOCTM MMMOpTO3aMelleHns. Ha OCHOBe aHanv3a OTpacieBON MPaKTUKW U IKCMEPTHbIX OLEHOK 060CHOBbIBaETCS
BbIBOA O TpaHcdopmaumn MNMOHA n3 pekoMeHAaTeNbHOro AOKYMEHTa B K/IOYEBOW (DaKTOp YCTOMYMBOCTM U KOHKYPEHTO-
CNOCOHBHOCTM NMPOMbILWNEHHbIX MPeAnpUaTUi.

KntoueBble cnosa: njaaH HEMpepbIBHOCTU AeATE/IbHOCTH, YNpaBieHMe pUckamu, NpoMbIlLIEHHbIE NPeanpuaTUs, cTpaxo-
BaHWe rnepepbiBOB B NPOM3BOACTBE, MMnopTo3amelleHne, PHIMK, ISO 22301, 6u3Hec-HenpepbIBHOCTb.

Abstract: The article examines the evolution, current state, and practical application of Business Continuity Plans (BCP)
in Russian industry. It analyzes the historical development of BCP from IT-oriented disaster recovery to a system for
managing diverse risks. The regulatory framework, structure, and stages of BCP development are investigated, and
systemic implementation problems are identified, including formal approach, fragmentation of plans, and lack of inte-
gration with enterprise strategy. The article also highlights the role of the insurance market and the Russian National
Reinsurance Company (RNRC) as key drivers of BCP implementation, as well as the impact of sanctions restrictions and
the need for import substitution. Based on the analysis of industry practice and expert assessments, the conclusion is
substantiated that BCP is being transformed from a recommendatory document into a key factor in the sustainability
and competitiveness of industrial enterprises.

Keywords: business continuity plan, risk management, industrial enterprises, business interruption insurance, import
substitution, RNRC, ISO 22301, business continuity.

O PEAJINSALUMNUN OEAEPAJIBHOIO NPOEKTA «KAAPbLI B ArPONMPOMbBIWWIEHHOM
KOMIMJIEKCE » HALIVIOI-‘I,A.HbHOFO MPOEKTA «TEXHOJIOTMYECKOE OBECINMEYEHUE
nPoOoAOBOJZIbCTBEHHOU BE3OINACHOCTUN»

YepHoBa J1.T., cTapwmit npenoaasaTtenb, [eTpo3aBoACKUIA rOCYAapCTBEHHbIN YHUBEPCUTET
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AHHOTauusa. CTaTbsl MOCBSALWEHA aHanu3y MeponpuaTuin deaepanbHoOro npoekta «Kagpbl B arponpoOMbILLAIEHHONO KOM-
nnekca». O6o3HayeHa aKTyaslbHOCTb peanu3auun AaHHOro rnpoekTa B YC/I0BUAX HeobxoAnMOoCTu obecnevyeHus Haumo-
HanbHoM 6e3onacHocTn Poccuun. OTMeuveHbl ntTorn peanmsaumm npoekta B 2025 roay, niaHbl N0 peanusauyum npoekTa Ha
nocneaytowme roasl, Npobnemsl peanmsannm NpoekTa n NyTM UX pelleHns.

KntoyeBble CrioBa: HauMOHasbHbIA NPOEKT, (eaepanbHbi NPOEKT, arpoTEXHONOMMUYECKUIA Knacc, KaapoBbi aeduumT,
rocyaapcTBeHHas noanepxka, cybcuamposaHume.

Abstract. The article is devoted to the analysis of the activities of the federal project “Personnel in the Agro-Industrial
Complex". The relevance of the implementation of this project in the context of the need to ensure Russias national
security is highlighted. The results of the projects implementation in 2025, plans for its implementation in the following
years, and the challenges and solutions associated with its implementation are discussed.

Keywords: national project, federal project, agrotechnological class, staff shortage, state support, and subsidies.

PA3PABOTKA UHTEFPAJIbHOW MOAEJIN OLLEHKM 3KOHUOMVI'-IECKOVI
DODPEKTUBHOCTU BU3HEC-NMPOLIECCOB NPEANPUATUN MAJIOIO N CPEAHEIO
BU3HECA

WBey K.WU., POCCMINCKUN YHUBEPCUTET TpaHcnopTa

AHHOTauua: B ctaTbe NpeanoxeHa MHTerpasnbHasi MoAeNb OLEHKWM 3KOHOMMYECKON 3pheKTMBHOCTM BU3Hec-npoueccoB
npeanpuaTMin Manoro u cpegHero busHeca. lpoBeaeH aHanu3 CyLECTBYIOWNX MOAXOAOB K oueHKe 3D@eKTUBHOCTH,
BbISIBJIEHbl OrPAHUYEHUA UX NMPUMEHEHUs B aeaTenbHocTn cybbekToB MCI. PaspaboTaH MeToAMYEeCKW Moaxon, OCHO-
BaHHbIN Ha KOMMJIEKCHOWM OLeHKe (PMHAHCOBbIX, MPOLECCHbIX, PECYPCHbIX, Ka4YeCTBEHHbIX M OpraHM3auMOHHbIX NMoKa3la-
Tenen. MNpakTnyeckoe NpMMeHeHMe MoAenn No3BOSET NOBbICUTE 060CHOBAHHOCTb YNpaBfieHYeCKUX peLleHnin n onpeae-
NIUTb HarMpaB/eHMS COBEpPLUEHCTBOBAHMSA BM3HEC-NpoLeccos.

KntoyeBble cnoBa: aKOHoMUYeckas apheKTUBHOCTb; BU3HeCc-npoLecchl; Manoe n cpeaHee nNpeanpuHMMaTeNbCTBO; UHTe-
rpanbHas MoAenb; oueHKa 3(pheKTUBHOCTU; MPOLECCHbIM Noaxos; ynpasreHne busHec-rnpoueccamu; ynpasrieH4Yeckue
pelieHus.

Abstract: The article proposes an integrated model for assessing the economic efficiency of business processes in small
and medium-sized enterprises. Existing approaches are analyzed, their limitations are identified, and a methodological
approach based on the integrated assessment of financial, process, resource, quality and organizational indicators is
developed. The proposed model improves the validity of managerial decision-making.

Keywords: economic efficiency; business processes; small and medium-sized enterprises; integrated model; perfor-
mance assessment; process approach; business process management; managerial decisions.

KOHTPOJINPYEMOE NPUMEHEHUE NCKYCCTBEHHOIO MHTEJIJIEKTA NPU
NPEABAPUTENIbHOUN ANATHOCTUKE PUCKOB CYLLECTBEHHOIO UCKAXXEHUSA
BYXFAJITEPCKO OTYETHOCTHU

LWeBapeB K.C., lOXxHblli denepanbHblii YHUBEPCUTET

AHHOTauusa: B cTaTbe npeanoxeHa aBTOpCKas MoAeNlb KOHTPOMPYEMOro NPUMEHEHNS UCKYCCTBEHHOIO MHTENIeKTa npu
npeaBapuTenbHON  AMArHOCTUKE PUCKOB  CYLLECTBEHHOrO MCKaxeHust OyxranTepckoll oTyeTHOCTM. MeToawmka
pasrpaHuymsaeT WW-curHan, ayauTOPCKYlO npoueaypy W ayaAuTOPCKUIM BbiBOA. [lpakTuuyeckass LEeHHOCTb MoAenu
rnokasaHa Ha npumepe aHanmsa OCB n dopmMmpoBaHMs NpoBEPSIEMOro ayaANTOPCKOro cneaa.

KntoyeBble CNnoBa: WCKYCCTBEHHbIN WHTENNEKT; ayAuT; ayAUTOPCKUE MNpouenypbl; PUCKU CYLLECTBEHHOrO WCKaXXeHUs;
byxrantepckas oTyeTHOCTb; OCB; aHanuTU4eckue npouenypbl; ayAUTOPCKUE [OKa3aTeNbCTBa; MpodeccuoHanbHoe
Cy>XXAeHWe; KOHTPO/b KayecTBa.

Abstract: The article proposes an authors model for controlled use of artificial intelligence in the preliminary diagnosis
of risks of material misstatement of financial statements. The approach separates an Al signal, an audit procedure and
an auditors conclusion. The practical value is demonstrated through trial balance analysis and the formation of a verifi-
able audit trail.

Keywords: artificial intelligence; audit; audit procedures; risks of material misstatement; financial statements; trial
balance; analytical procedures; audit evidence; professional judgment; quality control.

KOJIJIEKTUBHO-AOIOBOPHOE PEryJINPOBAHUE 3APABOTHOM MJ1IATbl B PAMOHAX
KPAUHETO CEBEPA U NPUPABHEHHbIX K HUM MECTHOCTAX

WwuwynuHa T.M., K.10.H., A0OLUEHT, YpasbCKNUN rocyaapCTBEHHbLIN NMegarormyecknii YHMBEpCUTET
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AHHOTauus. B cTtaTbe npoBeAeH aHanu3 npouecca CTaHOBAEHUS U Pa3BUTUA KOJIIEKTUBHO-A0MNOBOPHOIO PeryinMpoBaHns
3apaboTHOM nnaTbl, CUCTEM onnaTbl TPyAd; NPUMEHEHUS pPavioHHbIX KO3(MdULMEHTOB N CeBepHbIX HaAbaBoK, MexaHu3-
MOB PbIHOYHOrO perynMpoBaHus 3apaboTHon nnatbl B paoHax KpanHero CeBepa v NpuMpaBHEHHbIX K HUM MECTHOCTSAX.
Kniouesble cnosa: KpaitHuii CeBep, 3akoHoAaTeNlbHble Mepbl, onfaTta TpyAa, KOEKTUBHbIE cornalleHns, KosppuuneH-
Tbl, Haa6aBkn, TapudHble cornaweHns, audpdepeHunauns onnaTtbl Tpyaa, pPbIHOYHOE peryanpoBaHue onnatbl TpyAaa.

Abstract. The article analyzes the development and evolution of collective bargaining regarding wages and remunera-
tion systems, as well as the application of regional coefficients, northern allowances, and market-based wage regula-
tion mechanisms in the Far North and equivalent areas.

Keywords: Far North, legislative measures, remuneration, collective agreements, coefficients, allowances, tariff agree-
ments, wage differentiation, market-based wage regulation.

MEPCIMNEKTUBbI ISVITAVICKOI'O PbIHKA MPUPOAHOIO rA3A KAK AJIbTEPHATUBDI
CEBEPOEBPOMNEWUCKOMY HAMPABJIEHUIO POCCUNCKOIO 3KCMOPTA:
SKOHOMUWYECKMNN AHAJIN3 DPDEKTUBHOCTU

A6pamoBa A.A., Bcepoccuiickaa akaaeMmns BHELLIHEN TOProenm MUHUCTEpCTBa SKOHOMUYECKOTO
pa3suTua Poccuiickon degepaunmn
YekanuHa A.H., PYH umM. Matpuca Jlymymbeol

AHHOTauus: B cTaTbe paccMaTpMBalOTCS MEpPCNeKTMBbI KMTAMCKOro pbiHKa MPUPOAHOro rasa Kak anbTepHaTuBbl yTpa-
YEHHOMY eBpOMerCcKOMY HarnpaBieHUI0 POCCUINCKOro TpybonpoBoAHOro akcnopTta. Ha 0CHoBe KONWMYECTBEHHOrO aHanusa
NMPOEKTHbIX MOLIHOCTEN, MPOrHO3HbIX LEH M MHBECTULMOHHbBIX 3aTpaT COMOCTaBsieTca 3KOHOMUYeckas 3(pheKTUBHOCTb
BOCTOYHOIO U MMMNOTETUYECKM BOCCTAHOB/IEHHOIO 3anaAHOro MapLipyToB. Pe3ynbTaTbl MOKa3biBAOT, YTO NOSHAsA KOMMEH-
caumsi 4OX0A0B OT €BPOMEeMCcKOro pbiHKa 3a CYET KuTas B TEKYLMX YCNOBUAX HepocTuxmma. O60CcHOBbIBaeTCs He06Xxo-
AVMOCTb (POPMUPOBAHUSA ABYXBEKTOPHOM 3KCMOPTHOW MOAEeNN Kak cTpaTternyeckoro npuoputeta Poccum.

KnioueBble cnosa: SkcnopT TpybonpoBoaHoro rasa, Kwutaw, EBponenckuii coto3, TpybonpoBoaHass WHGpacTpyKTypa,
3KOHOMMYeckas 3¢pdeKTUBHOCTb, NHBECTULIMOHHbIE 3aTpaThl, LeHoobpa3oBaHune, ameepcmdurKaLns NocTaBokK.

Abstract: The article considers the prospects of the Chinese natural gas market as an alternative to the defunct Euro-
pean route of Russian pipeline exports. Based on a quantitative analysis of design capacities, forecast prices, and in-
vestment costs, the economic efficiency of the eastern route is compared with that of a hypothetically restored western
route. The results reveal that, under the current conditions, full compensation of revenues from the European market
through China is unattainable. The study substantiates the need to develop a two-vector export model as a strategic
priority for Russia.

Keywords: Pipeline gas exports, China, European Union, pipeline infrastructure, economic efficiency, investment costs,
pricing, supply diversification.

COBEPWEHCTBOBAHWE AEATE/IbHOCTU NATPYJIbHO-NMOCTOBOW CNYXEbI
nonvumn B CUCTEME NPOTUBOAENCTBUNA DKOHOMUYECKNM
NMPABOHAPYLUEHUAM HA NOTPEBUTEJIbCKOM PbIHKE

Bborauésa M.B., cTapwuii npenogasatensb, benropoackuin lOpUANYECKUA UHCTUTYT
MBI Poccun nmenn WU.4. NytunmHa
TeMmHukoB A.H0., K.3.H., K.10.H., goueHT, CaHkT-lMeTepbyprckmn yHmsepcutet MB/[ Poccun

AHHOTaUMs: CTaTba aHaaM3upyeT ynpasfieHYeckune npobremMbl NaTpynbHO-MOCTOBOM CNyX6bl, CHWXaKLWMe 3awuTy Mo-
TpebuTenbckoro pbiHka. lNpeanoxeHbl Mepbl MO pecOpPMUPOBAHMIO MIAHUPOBAHUSA, KOHTPO/O, KaApOBOM MOMUTUKE U
B3aMMOAENCTBUIO C BU3HECOM A9 NOBbIWEHWNS SKOHOMUYECKON 6€30MacHOCTN TOProBbiX 06HLEKTOB.

KntoueBble cnoBa: naTpyJsibHO-noctoBas cnyxba, noTpebuTenbCKMin pbiIHOK, 3KOHOMUYeckasi 6e30MacHOCTb, NaaHupoBa-
HMWEe MapLpyToB, ynpasieHue HapsiAaMun, KaapoBbii aeduumnT, NpOTUBOAENCTBUE NPaBOHAPYLUEHUSIM, TOProBble 06bek-
Thl.

Abstract: The article analyzes the management problems of the patrol and guard service that reduce the protection of
the consumer market. The authors propose measures to reform planning, control, personnel policy, and interaction
with business to improve the economic security of retail facilities.

Keywords: patrol and guard service, consumer market, economic security, route planning, patrol management, staff
shortage, counteraction to offenses, and retail facilities.

OCOBEHHOCTHU OLIEHKM VIHBECTVILI,VIOHHQVI NMPUBNEKATEJ/IbHOCTHU
POCCUNCKUX CTPOUTEJIbHbIX KOMIMAHUA

bynapgnHa A.A., ®nHaHCcoOBbIN yHMBepcuTeT npu MpaButensctee PO
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AHHOTauus. MpeaMeT UCCNeaoBaHUs — MeToAbl OLUEHKWU WMHBECTULMOHHOM MpPUBAEKATEeNIbHOCTU POCCUMIACKUX CTPOUTENb-
HbIX KOMMaHWii. Llenb uccnenoBaHns — cucTeMaTMsaums MHCTPYMEHTOB, MPUMEHSIEMbIX B MPaKTUKe ANA OLEHKU WHBEe-
CTULUMOHHOM NPWBNEKATENIbHOCTU CTPOUTENbHbLIX KOMMAHWIA, BbISIBIEHWE MX AOCTOMHCTB W OrpaHuyeHuit. B uccneposa-
HUK 6bINM cucTeMaTuaupoBaHbl MeTog DCF, ¢dhMHaHCOBbLIM aHanus, MynbTUMNIMKATOPbl, OTPacieBble PEeNTUHIOBble WH-
CTpyMeHTbl. Kaxzablii U3 MHCTPYMEHTOB TPeBYeT CyLUECTBEHHOM afanTauMmn K MEXaHU3MY MPOEKTHOro GUHAHCMPOBaHUS.
KntoyeBble CoBa: WMHBECTUUMOHHAs MNPWBAEKATENIbHOCTb, METOAMKW OLIEHKW, CTPOWUTENIbCTBO, AEBEIONMEHT, PEUTUHI
3aCTPOMLLMKOB, MPOEKTHOE (hMHAHCMPOBAHWE, 3CKPOY CYETA, MY/TbTUMIMKATOPbI.

Abstract: The subject of the research is methods for assessing the investment attractiveness of Russian construction
companies. The purpose of the study is to systematize the tools used in practice to assess the investment attractive-
ness of construction companies, to identify their advantages and limitations. The study systematized the DCF, financial
analysis, multipliers, and industry rating tools. Each of the tools requires significant adaptation to the project financing
mechanism.

Keywords: investment attractiveness, assessment methods, construction, development, developer rating, project fi-
nancing, escrow accounts, multipliers.

OLIEHKA VIHBECTULIVIOHHOVI NPUBNEKATEJIbHOCTU CTPOUTE/IbHbIX KOMMNAHWM:
CPABHMTEJIbHbIN AHAJIN3 METOANYECKNX NOAXOAOB N OTPACJIEBAA
CNELUUNDUKA

byaaauvHa A.A., ®nHaHcoBbIV yYHUBepcuTeT npu MNpasutenbctee Poccuinckon denepaunm

AHHOTaUMA: B CTaTb€ CUCTEMATU3MPOBaHbl METOAMYECKME MOAXOAbl K OLEHKE WHBECTULMOHHOW MpuBeKaTenbHOCTH
KOMMaHW U paccMOTpeHa BO3MOXHOCTb UX NMPUMEHEHMUS K CTpoUTeNbHOMY 6usHecy. Ha ocHOBe CpaBHUTENbHOrO aHanm-
3@ KO3(PPUUNEHTHbIX, CTOMMOCTHbIX, PENTUHIOBbIX M aBTOPCKUX METOAMK BbISIBMIEHbl UX OrPaHUYEHUst B YCIOBUSX MPO-
EeKTHOro XxapakTepa AesiTeNbHOCTU 3acTpoliwmkos. O6ocHOBaHa HEOH6X0ANMMOCTb KOMOUMHMPOBAHMUS CTOMMOCTHOIO NOAXO-
Aa C OTpac/eBbIMU PENTUHIOBLIMU KpUTEPUSIMU. Pe3ynbTaTbl MOMYT MPUMEHSTLCS MHBECTOPAMW UM aHanUTUKaMu npu oT-
60ope 06bEKTOB BNOXEHWI B AEBE/IONMEHTE.

KntoyeBble cnoBa: WHBECTULMOHHAsI MpUB/EKaTeNbHOCTb, CTpoUTeNbHas OTpac/b, AEBENOMNMMEHT, OLEHKa CTOMMOCTMU
6usHeca, ctommocTHoM noaxoa, EVA, penTuHroeas oueHka, pMHaHCOBbIN aHann3.

Abstract: the article systematizes methodological approaches to assessing the investment attractiveness of companies
and examines their applicability to the construction business. A comparative analysis of ratio-based, value-based, rat-
ing and proprietary methods reveals their limitations given the project-driven nature of developers operations. The
need to combine the value-based approach with industry rating criteria is substantiated. The results can be used by
investors and analysts when selecting investment targets in real estate development.

Keywords: investment attractiveness, construction industry, real estate development, business valuation, value-based
approach, EVA, rating assessment, financial analysis.

®AKTOPbI HEOMNPEQEJIEHHOCTHN, BO3AEWUCTBYIOLWWME HA KOMMAHUIO-ABTOAWIEPA
B POCCUM

FepsenuesBa XK.WU., K.3.H., goueHT, POCCMINCKNIN SKOHOMUYECKUI YHUBEpCUTEeT nmenun I.B. Mne-
XaHoBa
OpewHunkoB A.B., POCCMINCKUIA 3KOHOMUYECKNI YHUBEpcuTeT nmeHun .B. NnexaHoBa

AHHOTauusl. AKTYanbHOCTb UCCNEefOoBaHUs onpeaensieTcsl 06beKTUBHbLIM BO3pacTaHWMEM YpPOBHS HeornpeaeneHHOCTU Kak
[OMWHAHTHOM XapaKTepUCTUKN COBPEMEHHON 3KOHOMMYECKOW KOHBIOHKTYPbl YTOUHEHa knaccudukaumsa hakTopoB He-
onpeaeneHHOCTU MPUMEHUTENBHO K AeATeNIbHOCTM aBTOAMNIEPCKON KOMMNaHuu. BblaeneHbl Tpy rpynnbl GakTopoB: Mak-
poaKoHOMUYeckme (KNYeBas CTaBKa, BaslloTHble KypcCbl, UHMIAUMS, HanoroBoe peryivpoBaHWe), oTpac/ieBble U pbi-
HOYHble (CTPYKTypHasi TpaHcdopMauuMs aBTOpbIHKA, yXO4 3anafAHblX 6peHAoB, CaHKLMOHHbIE PWUCKU) U BHYTPEHHMUE
(cTpykTypa fonra, HerMbKoCTb 3aTpaT, HU3Kas JIMKBUAHOCTL). O60CHOBAHO, YTO Haubonee CyLleCTBEHHOe BAWSIHWE Ha
pUHaHCOBblE NMOKasaTenn KOMMaHWM OKasblBalT AMHAMMKA KJIHOYEBOW CTaBKW UM O6YC/IOBNEHHbIA €0 POCT MPOLEHTHbIX
pacxoAos.

KntoueBble cnoBa: puUck, HeonpeaeneHHOCTb, aBToAUIEpP, CaHKUMU, KOMAaHWUsl, pPUCK-MEHELKMEHT.

Abstract. The relevance of the study is determined by the objective age level of certainty as the dominant characteristic
of the current economic environment. The classification of uncertainty factors applicable to the activities of a car deal-
ership is clarified. Three groups of factors are identified: macroeconomic (key rate, exchange rates, inflation, tax regu-
lations), industry and market factors (structural transformation of the auto market, the departure of Western brands,
sanctions risks), and internal factors (debt structure, cost rigidity, low liquidity). It is substantiated that the key rate
dynamics and the resulting increase in interest expenses have the greatest impact on the companys financial perfor-
mance.

Keywords: risk, uncertainty, car dealer, sanctions, company, risk management.

OLEHKA MATEHTHOA AKTUBHOCTU AANTbHEIFO BOCTOKA
12
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NNomeHrok A.H., acnmpaHT, Mnagwunn Hay4HblA COTPYAHMK, [JanbHEBOCTOYHbIA MHCTUTYT ynpas-
nexnuns - dwnmnan PAHXulC

AHHOTauuA: B CTaTbe pacCMaTpMBaETCs pOsib NAaTEHTHON aKTUBHOCTM KaK K/OYEBOro MHAMKaTopa WHHOBALUMOHHOIO pas-
BUTUSA B KOHTEKCTEe cTpaTernyeckoro npuoputeta Poccum Ha XXI Bek — pasButua [JanbHero BocTtoka. lNoavepkusaeTtcs,
4YTO B YCNOBUAX IKOHOMWKWM, OCHOBAHHOM Ha 3HaHWSAX, CNOCOOBHOCTb perMoHa reHepupoBaTb M KOMMepuManusnpoBaTb
HOBble TEXHOJIOMMW CTAHOBUTCA OCHOBHbIM (DAaKTOPOM ero KOHKypeHTocrnocobHoctn. Ha X BOCTOYHOM 3KOHOMWUYECKOM
dopyme npesnaeHT Poccmn Bnagmmump MNyTnH akueHTMpoBan BHMMaHue Ha Heob6xoamMMocTu npespalleHuns JanbHero Bo-
CTOKa B NMepenoBON pervoH no umMdpoBOMY pa3BuTUIO. BHeapeHMe HOBbIX TEXHONIOMMM, TaKMX KakK MCKYCCTBEHHbIA MH-
TennekT n 6ecnuMnoTHNKM, paccMaTpMBaeTCs Kak crnocob nosbiweHus 3ddekTMBHOCTU 1M obecneveHns 6e30nacHOCTU B
YyCNoBuSAX rnobanbHON TEXHONOrMYECKOW KOHKYPeHUMU. AHanm3 naTeHTHOM CTaTUCTUKKU MOoKasbiBaeT, YTO, HECMOTPS Ha
POCT uncCna NaTeHTHbIX 3a8BOK B Poccun, [anbHnin BOCTOK AEMOHCTPUPYET HU3KME NoKasaTenu NaTeHTHOW aKTUBHOCTH,
YTO CBSAI3@HO C UCTOPMYECKMN CbIPbEBOI HAaMpPaBEHHOCTbIO 3KOHOMUKM U HEAO0CTAaTOYHON MHTerpaumen HayyHbIX nccneno-
BaHWI C NPOU3BOACTBEHHbLIMW NPeanpuaTUSaMU. B cTaTbe Takxke npeacTaBfieHbl AaHHble O pacnpefeneHnn MnaTeHTHbIX
3asiBOK MO perMoHaM W BbisiBNieHa 3HaunTeNlbHasi KOHUEHTpaumMs naTeHTHOM akTUBHOCTKU B [puMopckoM kpae, Pecnybnu-
ke Caxa (AkyTusa) n XabapoBckoM kpae. NoadepkmBaeTca HeOO6XOAMMOCTb CO3AaHWUsl YC/IOBUIA ANa Koonepaumm mexay
HaYYHbIMW MHCTUTYTaMM N BU3HECOM, YTO MOXET CNoCcO6CTBOBATL Nepexoay 3KOHOMUKM permoHa oT CbIpb€BOW MOAEeNu K
3KOHOMMKE BbICOKUX TEXHOMNOIMN.

KnioueBble cnosa: [lanbHuii BoCcTOK, MHHOBALUMOHHOE pasBuUTME, Hay4Hble pa3paboTku, naTeHT.

Abstract: the article examines the role of patent activity as a key indicator of innovative development in the context of
Russias strategic priority for the 21st century — the development of the Far East. It is emphasized that in a knowledge-
based economy, the regions ability to generate and commercialize new technologies is becoming a major factor in its
competitiveness. At the 10th Eastern Economic Forum, Russian President Vladimir Putin emphasized the need to trans-
form the Far East into an advanced region for digital development. The introduction of new technologies such as artifi-
cial intelligence and drones is seen as a way to increase efficiency and ensure safety in the face of global technological
competition. The analysis of patent statistics shows that, despite the growing number of patent applications in Russia,
the Far East demonstrates low rates of patent activity, which is associated with the historically resource-based econo-
my and insufficient integration of scientific research with manufacturing enterprises. The article also presents data on
the distribution of patent applications by region and reveals a significant concentration of patent activity in the Pri-
morsky Territory, the Republic of Sakha (Yakutia) and the Khabarovsk Territory. The need to create conditions for co-
operation between scientific institutions and business is emphasized, which can contribute to the transition of the re-
gions economy from a raw material model to a high-tech economy.

Keywords: Far East, innovative development, scientific developments, patent.

PA3PABOTKA 9KOHOMETPMYECKOW MOJEJIN NPOrHO3MPOBAHUSA N ®AKTOPHOM
AEKOMNO3NLMNN NHDNIALNN B POCCUU

Aanunos B.A., P2Y M. lNnexaHoBa

AHHOTaums. B ctaTbe pa3spaboTaHa 3KOHOMeTpuYeckas MoAesb KpaTKOCPOYHOro MPOrHO3MPOBAHUSA WM AEKOMMNO3ULMMU
yCTOMUMBON MHPNaumMmn B Poccnn. OHa yunTbiBaeT BI0AXETHbINM UMNYNbC, Kypc pybns, Ko4eByto CTaBKy, KpeauToBaHme
N 0XnaaHua HaceneHus. MapameTtpbl Mogenu oueHeHbl MHK, a R2 coctasun 0,79. [lekoMno3umuusa BbisiBUIA OCHOBHOWN
NPOVHMNALMOHHBIV BKNAA KPEeAUTOBaHUS U OXMAaHWN HaceneHus. CTaTucTMyeckas AnarHocTmka v COOTBeTCTBME napa-
MeTpPOB MOAENM SKOHOMUYECKONM NOrMKe MO3BOMSAIOT MCMOMNb30BaTh MOAENb A1 MPOrHO3MPOBAHWS, CLLEHapHOro aHanusa
1 (paKTOpPHOM AEKOMMO3ULNU UHDISUUN.

Kniouesble cnosa. MHbnauma, nporHo3nposaHue, GakTopHas 4EKOMMNO3MLUMA, AEHEXHO-KPeaAUTHasa NonnuTuKka, Kinwovesas
CTaBKa, KpeaMToBaHue, BaNtOTHbIN KypC, MHDNALUMOHHbIE OXNAAHUS.

Abstract. The paper develops an econometric model for short-term forecasting and decomposition of underlying infla-
tion in Russia. It incorporates the fiscal impulse, the ruble exchange rate, the key policy rate, lending, and household
inflation expectations. The model is estimated using ordinary least squares, with an R2 of 0.79. The decomposition
identifies lending and household expectations as the main proinflationary factors. Statistical diagnostics and the con-
sistency of the estimated parameters with economic theory support the models use for inflation forecasting, scenario
analysis, and factor decomposition.

Keywords: Inflation, forecasting, factor decomposition, monetary policy, key rate, lending, exchange rate, inflation
expectations.

BIMAHUE MC®O HA MHBECTULIMOHHYIO NMPUBJIEKATE/IbBHOCTb KOMIMAHUIA

Xeppesa O.B., K.3.H., goueHT, KybaHCKNIN rocyaapCTBEHHbIN arpapHbiii yHusepcuteT um. U.T.
TpybunuHa

OuHeBa K.A., Ky6aHCKNIn rocyaapCTBEHHbIN arpapHbiii yHuBepcuteT M. UN.T. TpybunuHa
BacunbeBa A.A., KybaHCKNIA rocyaapCTBEHHbIM arpapHblil yHMBepcuteT uMm. U.T. TpybunuHa
CaBkuHa B.B., KybaHckunii rocyaapCTBeHHbIA arpapHbiit yHusepcuteT uMm. U.T. TpybunumHa
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AHHOTauusa: B cTaTbe paccMaTpuBaeTCsl, KaK MpUMEHEHWEe MeXAYHapoAHbIX CTaHAapToB (WHAHCOBOM OTYETHOCTU
(MC®O) BNMsieT Ha MHBECTMUMOHHYK MpUB/EKaTeIbHOCTL KOMMaHuu. PaccmaTpuBatoTcs npeumywectsa MCOO, Takmne
KakK noBbllleHNe AOBEPUS MHBECTOPOB, YMEHbLUEHNEe MHHDOPMaLNOHHONW aCMMMETPUN N MNOBbIWEHNE ACHOCTU (PUHAHCOBOW
oTyeTHoCcTU. MNpuBoAMTCS cpaBHeHWe (UHAHCOBbLIX MoKasaTesiel NPeanpusaTUA, UCNONb3YIOWMX U He WUCMOJb3YHOLWNX
oT4yeTHOCTb No MC®O, a Takxe OCHOBHble MoAenu npeobpasoBaHus byxrantepckoro ydyeta us PCBY B MC®O. MeTtoaam
MHBECTULMOHHOIO y4yeTa M OLEHKM aKTMBOB, TakMM KaK y4yacTue B aKLMOHEpHOM KanuTane u cnpasBeasivBasl CTOMMOCTb,
yaensietcs ocoboe BHUMMaHWe, MOCKOJIbKY OHW MO3BONSAIOT NoNy4ynTb Honee nonHoe npeacraBneHve 06 3KOHOMUYECKOM
XapakTepe cAenok. YTeepxaaeTcs, 4To BHeapeHne MCOO ykpennseT KOHKYpeHTHble no3vmunn 6usHeca 3a cyeT ynyduwe-
HWUSA KpeaAUTHbIX U MHBECTULNMOHHbBIX PEUTUHIOB, MNOBbIWEHNS NTUKBUAHOCTU aKLUUA U pacliMpeHns 40CTyna K Kanurtany.
KntoyeBble cnosa: MC®O, MHBECTMUMOHHAA NpuUBAEKaTebHOCTb, (PMHAHCOBAs OTYETHOCTb, MPO3PaYHOCTb, YYeT MHBE-
ctuunia, PCBY.

Abstract: The article examines how the application of international Financial reporting Standards (IFRS) affects the
investment attractiveness of a company. The advantages of IFRS are considered, such as increasing investor confi-
dence, reducing information asymmetry and increasing the clarity of financial statements. The financial indicators of
enterprises using and not using IFRS reporting are compared, as well as the main models for converting accounting
from RAS to IFRS. Special attention is paid to methods of investment accounting and asset valuation, such as equity
participation and fair value, as they provide a more complete understanding of the economic nature of transactions. It
is argued that the introduction of IFRS strengthens the competitive position of businesses by improving credit and in-
vestment ratings, increasing equity liquidity and expanding access to capital.

Keywords: IFRS, investment attractiveness, financial reporting, transparency, investment accounting, RAS.

NMPOBJIEMbl MAEHTU®UKALINN I£|,ET"CKOI:"‘I NAP®OMEPHOM NPOAYKLMN,
PEANINZYEMOM B AUCTAHLNOHHOM TOPIrOBJIE

KpoTtoBa WU.B., K.XMM.H., A.nea.H., goueHT, Cnbupcknin degepanbHblii YHUBEPCUTET
Mapwwukosa B.H., a.Tex.H., npodeccop, Cnbupcknii penepanbHbI YHUBEPCUTET
MeTpeHko E.B., ctapwuii npenogasaTtens, Cubmnpckun dpenepanbHbin YHUBEPCUTET
WoTT O.MU., K.3.H., goueHT, Cubupckun dpenepanbHbin YHUBEPCUTET

AHHOTauus. B cTtaTbe caenaHa MNonbiTKa KOMMAEKCHOM OLEeHKM acCopTUMeHTa AeTCKOM napdioMepHOM NpoAyKUMU Ha
MWPOBOM W OTEYECTBEHHOM MOTPebUTENbCKOM pbiHKE. MpoaHann3nMpoBaHbl pasfnyHblie NoAXoAbl K HeobxoamMocTn cy-
LLEeCTBOBAHMSA 3TOr0 CErMeHTa pblHKa C MCUXONOrMYECKOM, MEAULMHCKOM U 3KCNEepPTHON TOYKM 3peHus. MpuseaéH kpaT-
Knin 0630p MMPOBOro pbiHKa Nap@OMEpHbIX U3AenUin AN AeTel U TeHAEHUWI ero pasBuTUS B UCTOPUYECKOM acnekTe.
OxapakTtepu3soBaH 6peHA0BbIli aCCOPTUMEHT OTEYECTBEHHON AETCKOM napdoMepHON NpoAyKLUMM MO OCHOBHLIM Klaccu-
¢duKaunoHHbIM Npu3HakaM. B kavectse ob6bekTa nccnegoBaHnsa Kkadectsa u 6e3onacHoCTU Obisl pacCMOTPEH aCCOPTUMEHT
BOCTOYHOA3MATCKOW Map@oMepHO NpoAyKLUMK, MOCTaBKM KOTOPOW B MOCAeAHME YeTbipe roja CYLEeCTBEHHO YyBenuyu-
nucb. Ha npumMepe cnyyanHo oTo6paHHbIX ANS 3KCNepTM3bl 06pa3LoB AeTCKUX NapdroMepHbIX TOBApOB MOKa3aHbl Cylie-
CTBEHHbIE HapyLweHns B obecrnedyeHnn TpeboBaHW K MapKMpoBKe, YNakoBKe M HEKOTOPbIM NokKasaTensaM KayecTsa.
KntoyeBble cnoBa: aCCOpPTUMEHT, KayecTBo, 6e30MacHOCTb, AeTckne napdioMepHble ToBapbl, AUCTaHLUMOHHAas TOpProsns,
naeHTUdUKaLmMs ToBapos

Abstract: This article attempts to comprehensively assess the range of childrens perfume products in the global and
domestic consumer markets.Various approaches to the necessity of the existence of this market segment are analyzed
from a psychological, medical and expert point of view.A brief overview of the global market for childrens perfumes and
its development trends in historical perspective is provided.The brand range of domestic childrens perfumery products
is characterized according to the main classification features.The range of East Asian perfume products, the supply of
which has increased significantly over the past four years, was examined as the object of quality and safety re-
search.Using randomly selected samples of childrens perfumes for examination, significant violations in the implemen-
tation of requirements for labeling, packaging, and certain quality indicators were demonstrated.

Keywords: assortment, quality, safety, childrens perfumes, distance selling, product identification.

AKTYAJIbHbIE BOMPOCbI MTPUMEHEHNA LN®POBbIX MEXAHU3MOB B
HEHE®TErA30BbiIX CEKTOPAX NMPOMbILWWIEHHOCTU ASEPBAUAXKAHA

MareppamoB OMuH Ha3uM ornbl, JOKTOpaHT, A3epbaiigxaHckuii FocyaapCTBEHHbIN
YHuBepcuteT Hedtn n MNMpombIIeHHOCTH

AHHOTauusl. B ctaTtbe paccMmaTpuBatoTcs NpobneMbl NPUMEHEHUS LUMDPOBbIX MEXaHW3MOB B HeHedTErasoBoM CeKTope
AsepbaligxaHa. O6bSACHAITCA U CUCTEMATU3INPYIOTCS NPobsieMbl pa3BUTUS HeHedTerasoBoro cekTopa. AHaNM3MpyeTcs
cTpaTernyeckasi pojib HeHedTEerasoBoro CeKTopa B pacClUMPeHUN 3KOHOMWUKM CTpaHbl. PaccMaTpuBaeTcs NpenMyLlecTBa
UMDPOBLIX MEXAHWM3MOB B COBPEMEHHYIO 3MOXY U UX BJIUSIHWE HA Pa3BUTME pPa3/INYHbIX CEKTOPOB 3KOHOMWKWU. Paspabo-
TaHbl peKoMeHAauun U npeanoXxeHbl CNOCObbl MHTEHCUBHOIO MPUMEHEHUST LMQPOBbIX MeXaHU3MOB AN 3PHEKTUBHOIO
MCMNOIb30BaHMS pecypcoB B HeHedTerazoBoM cekTtope Asepbaia)aHa B KOHTEKCTe rnobanbHbliX LUNgpoBbIX Npeobpaso-
BaHWM.

KntoueBble croBa: AsepbaliaxaH, HeHedTerasoBblli ceKTop, UMMPOBbIE MEXaHU3MbI, NpPenMyLLecTBa LUMMDPOBbLIX Mexa-
HW3MOB, NpobnieMbl BHeApeHUs UM@PPOBbIX MEXAHU3MOB, LMMPOBbIE MHCTPYMEHTLI.
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Abstract. The article examines the problems of applying digital mechanisms in the non-oil and gas industry in Azerbai-
jan. The development problems of the non-oil and gas industry are ex-plained and systematized. The strategic role of
the non-oil and gas sector in expanding the countrys economy is analyzed. The advantages of digital mechanisms in
the modern era and their impact on the development of various sectors of the economy are analyzed. Recommenda-
tions have been de-veloped and proposals have been made on the intensive application of digital mechanisms in the
efficient use of resources in the non-oil and gas sector in Azerbaijan in the context of global digital transformations.
Keywords: Azerbaijan, non-oil and gas sector, digital mechanisms, advantages of digital mechanisms, problems of im-
plementing digital mechanisms, digital tools.

BJINAHNE MAKPO3KOHOMUYECKNX LLOKOB HA ®UHAHCOBYIO 3®PPEKTUBHOCTb
POCCUNCKUX METANTNTYPITMHECKUX KOMIMAHUN B 2022-2025I'T.

MunwumH A.A., DnHaHCOBbIN yYHMBEPCUTET Npu MNpaBuTtenbcTtBe Poccuiickon degepaunn;
JlenapTaMeHT CeKTOpOB 3KOHOMWKN MUH3KOHOMpa3BuTusa Poccuun

AHHOTauus: CtaTbs MOCBSLEHA OLEHKe BIMAHMUS MakKpPO3KOHOMUYECKMX WokoB 2022-2025 rr. Ha dwunHaHcoByo addek-
TUBHOCTb TPEX KPYMHENLWNX POCCUNCKUX MeTannypruyecknx komnanuin (HNMK, Cesepcranb, MMK). Ha ocHoBe AaHHbIX
p1HaHCOBON OTYETHOCTM U LIEHOBbLIX KOTMPOBOK METOAOM PErpecCcMOHHOro aHanu3a MoCcTpoeHa TpexdakTopHas nora-
pudmMmyeckas moaenb 3aBucMMocT EBITDA OT BHYTPEHHUX M 3KCMOPTHbIX UeH U nHbnaumn. MpeanoxeHa moanduuym-
poBaHHasa AecaTudakTopHas Moaens [oMNoH Ana AeKoMNo3uumn peHTabenbHoCTM cobcTBeHHOro kanutana. CaenaH Bbl-
BOJ O CUCTEMHOM COXaTuUW peHTabenbHOCTU U ob6LleM CHMXeHUN 3PPEeKTUBHOCTN NMPOM3BOACTBA, B CBSA3M C YEM Npeano-
KEeHbl K peanun3auunmn Mepbl rocyAapCTBEHHOM NOAAEPXKM W peKOMeHAaunu AN MEHeAXXMeHTa KOMMaHuN.

KntoueBble cnoBa: MeTannypruyeckas otpacib, duHaHcoBas 3¢hHEKTUBHOCTb, MaKpO3IKOHOMMYECKME LLIOKU, SKOHOMET-
puyeckoe MoaennposaHue, moaesnb [onoH.

Abstract: The article assesses the impact of macroeconomic shocks of 2022-2025 on the financial performance of the
three largest Russian steel companies (NLMK, Severstal, MMK). Based on financial statements and price quotations, a
three-factor logarithmic regression model of EBITDA dependence on domestic and export prices and inflation is con-
structed. A modified ten-factor DuPont model is proposed for decomposing return on equity. The conclusion is made
about the systemic compression of profitability and a general decline in production efficiency, in connection with which
measures of state support and recommendations for company management are proposed to be implemented.
Keywords: steel industry, financial performance, macroeconomic shocks, econometric modeling, DuPont model.

OCOBEHHOCTU ®OPMUPOBAHNA ®UHAHCOBOIO NOTEHUMNANTA MYHULUUNAJNIBbHOTO
OBPA30BAHNA B YC/NTIOBUAX APKTUKWU N MEPbI NO Er0 YKPEMNJIEHNIO

HaymoBa [1.H., CeBepo-BocTouHbii hepepancHbliil yHuBepcuteT nm. M.K. AMMocoBa
Hoesa E.E., ctapwwuii npenogaBaTtenb, CeBepo-BocTouHbIn dhegepasnbHbIli YHUBEPCUTET UM.
M.K. AMMocoBa

AHHOTauus. AKTyanbHOCTb UCCnefoBaHMs UHAHCOBOro NoTeHuMana MyHuumMnanbHblX 06pa3oBaHUi APKTUYECKOM 30HbI
M BO3MOXHOCTEN ero ykKpernseHunst obycrioBneHa cTpatermyeckuM 3HadeHmeM M HeobxoamMocCTbio obecneyeHns ycTomnum-
BOr0 COLMANbHO-3KOHOMUYECKOr0 pasBUTUS yaAaneHHbIX TeppuTopuii. Mo utoramMm NpoBeAeHHOro UCCNefoBaHUS BbisiBe-
HO, 4YTO COB6CTBEHHbIE pecypCbl TaKOro paroHa CKyAHbl, U OCHOBHbIM UCTOYHUKOM (POpPMMPOBaHNA (DUHAHCOBOIO MOTEH-
umana asnsietcs 6ioaxet. B paboTe onpeneneHbl NpUOPUTETHbIE HaNpPaB/IEHUS U KOMMJIEKC Mep, MPU3BaHHbIX CNoco6-
CTBOBaTb pPa3BUTUIO (PMHAHCOBOrO MOTEHLMaNna apKTMYECKOro MyHUUNManbHOro paoHa.

KntoueBble cnoBa: (MHaAHCOBLIA NoTeHUMasn, GUHaHCOBble pecypcbl, ApKTUKa, MyHUUMNANbHbIA paloH, 6roaxeT, cob-
CTBEHHbIE 40X0Abl.

Abstract: The relevance of studying the financial potential of municipalities in the Arctic zone and the possibilities for
strengthening it stems from their strategic importance and the need to ensure sustainable socioeconomic development
in remote areas. The study revealed that the regions own resources are meager, and the budget is the primary source
of financial potential. The study identifies priority areas and a set of measures designed to promote the development of
the Arctic municipal regions financial potential.

Keywords: financial potential, financial resources, Arctic, municipal region, budget, own income.

BJINAHUE CNOCOBA HOPMAJIN3ALUMU AAHHbLIX HA PAHXXUPOBAHUE CTPAH B
MHAEKCE CETEBOU TrOTOBHOCTMU

OBcsiHHukoBa C.H., goueHT, Poccuinckasa akagemms Hapo4HOro X035CTBa U FOCYD,apCTBeHHO[/JI

cnyx6bl npu Mpe3ngeHTte Poccuiickon ®degepaumnm
WWanumos C.C., ®nHaHcoBbIM YHUBepcuTeT npu MNpasutenbctee Poccuimckon Gegepaunm
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AHHOTauusl. B pabote npoBeaeH aHann3 cnocoboB HOPMMPOBaHUS AaHHbIX B MiHAEeKCe ceTeBOW rOTOBHOCTU. [laHa oueH-
Ka BAuMsiHMe cnocoba HOpPMMPOBAHUS Ha paHXupoBaHue cTpaH. lNpon3BeaeH oT6op pakTOpoB OAHON pasMepHOCTU, BXO-
ASLWKUX B COCTaB UTOrOBOrO MHAEKCA, U HAa MX OCHOBE MOCTPOeH cybuHaekc (6e3 HOPMUPOBaHMSA KOMMUYECTBEHHbIX NoKa-
3atenen ¢aktopos). Mo 3HaYeHUsIM cybuHAEKCa NOCTPOEH PENTUHI CTpaH. [MoNy4YeHHbI peNTUHI COMOCTaB/IEH C pel-
TUHramMmM, B KOTOPbIX AaHHble NpeaBapuUTe/lbHO HOPMUPOBAHbI. YCTAHOBMEHO, 4YTO norapndMupoBaHue, NpuUMeHsieMoe
pa3paboTtunkamm, Hanbonee CyLeCcTBEHHO MCKaXaeT NopsAoK cTpaH. [pyn ucnonb3oBaHMM MeToAa HOPMUPOBAHUA - Ae-
JleHVe Ha MaKCMMyM COXPaHSeTCs MopsAoK CTpaH. PekomeHaoBaHa MCNofb30BaHWE HOPMUpOBaHWE AaHHbIX AefleHUeM
Ha MakcuMyM. [lokasaHo, 4TO BblI6Op npoueaypbl HOpMann3auum SBASIETCA CaMOCTOSITe/IbHbIM (DaKTOPOM AOCTOBEPHOCTU
COCTaBHbIX UHAEKCOB, @ HE BTOPOCTEMNEHHOM TEXHUYECKOM onepauuen.

KntoyeBble cnosa: MIHAEKC ceTeBOW rOTOBHOCTWU, HOPManusaums AaHHbIX, COCTaBHON MHAEKC, paHXWpoBaHWe CTpaH, pen-
TUHT.

Abstract: The study examines data normalization techniques employed in the Networked Readiness Index and evalu-
ates their influence on country rankings. A sub-index is constructed using selected same-dimensional factors from the
overall index, with no normalization applied to the quantitative factor indicators, and a corresponding country ranking
is generated. This ranking is then compared against those derived from pre-normalized data. The findings reveal that
the logarithmic transformation used by the index developers produces the most pronounced distortion in country order-
ing. In contrast, max-ratio normalization (division by the maximum) preserves the natural-scale ordering of countries.
The use of max-ratio normalization is therefore recommended. It has been demonstrated that the choice of normaliza-
tion procedure constitutes a factor in its own right with regard to the credibility of composite indices, and not merely a
minor technical operation.

Keywords: Network Readiness Index, data normalization, composite index, country ranking, rating.

COBPEMEHHASA KOHLUENUMA U METOA4OJIOTMYECKUE ACNEKTbI NCCJIEAOBAHUA
®PUHAHCOBbLIX PbIHKOB

CaTtTrop3oaa dpamx U6opaynno, K.3.H., AOLEHT, AKaaeMns rocyaapCTBEHHOrO yrnpaB/ieHUs
npu MNpe3nperHTte Pecnybnmkun TagXnMKncrtaH

AHHOTauus: B cTtaTbe nccnenoBaHbl COBPEMEHHbIE KOHLENUMU U MEeTOA0M0rM4Yeckne noaxoabl K U3y4eHuto uHaHCOBbIX
pPbIHKOB B ycnoBuax rnobanusaunm n umdpoBon TpaHchopMaumm 3KOHOMMKMK. [poBeaeH aHanm3 3BOJIIOLMWU HaY4YHbIX
B3MNS40B Ha CYyLWHOCTb, MYHKUMU N 3aKOHOMEPHOCTU pa3BUTUSA (PUHAHCOBbLIX PbIHKOB, @ TaKXe pacCMOTPEHbl OCHOBHbIE
HarnpaBfieHNUs COBPEMEHHbIX MCCNeAO0BaHUM OTeYEeCTBEHHbIX M 3apybexHblx yyeHbix. Ocoboe BHUMaHWe yaeneHo cpas-
HUTENbHOW XapaKTepUCTMKe TPaAULMOHHBbIX SKOHOMUYECKMX, UHCTUTYLIMOHA bHbIX, NMOBEAEHYECKMX N UMMdPOBbIX NOAXO-
OOB K WCCNefOoBaHUKO (PMHAHCOBLIX PbIHKOB. BbisiBNeHbl COBpeMeHHble TeHAEHUMWM COBEpLIEHCTBOBaHWS MeTOAOSI0rMu
uccrienoBaHus, obycnoBieHHble pa3BUTUEM (GUHAHCOBbLIX TEXHOMOIMNA, UM(POBU3ALNM U UCMOSIb30BAHUEM UHTENNEKTY-
aflbHbIX METOAOB aHanu3a AaHHbix. O60CcHOBaHa He0bX0AMMOCTb KOMMIEKCHOrO MPUMEHEHUSI COBPEMEHHbIX MeToA0/10-
rmyecknx noaxonoB ass 6onee rnyboKkoro nayyeHMss NpoueccoB MPyHKUMOHUPOBAHUS (PUHAHCOBbLIX PbIHKOB M MOBbILIE-
HUS 3 DEKTUBHOCTU NPUHATUS PUHAHCOBO-UHBECTULMOHHBIX PELUEHUIA.

KntoueBbie cnoBa: (PMHaHCOBbLIN PbIHOK, AEHEXHO-KpeauTHas MoJnTMKa, NCKYCCTBEHHbIA MHTENNIEKT, MalnHHoe obyye-
Hue, rnybokoe obydeHue, rmbpuaHble MoAenu, NPorHo3npoBaHWe (UHAHCOBbLIX PbIHKOB, UMdpoBas TpaHchopMaums,
9KOHOMETpUYECKoe MoaenmpoBaHue, 6onbline AaHHble; OHAOBbLIN PbIHOK, BANOTHbIA PbIHOK, SHEPreTUYeCKUin pbiHOK,
MHBECTULUMNOHHbIE pelleHuns, Pecnybnnka TagXmMKmcTaH.

Abstract: This article explores modern concepts and methodological approaches to studying financial markets in the
context of globalization and digital transformation of the economy. It analyzes the evolution of scientific views on the
nature, functions, and patterns of development of financial markets and examines the main areas of contemporary
research by Russian and international scholars. Particular attention is paid to the comparative analysis of traditional
economic, institutional, behavioral, and digital approaches to financial market research. It identifies current trends in
improving research methodology driven by the development of financial technologies, digitalization, and the use of in-
telligent data analysis methods. The need for a comprehensive application of modern methodological approaches for a
more in-depth study of financial market functioning and improved financial and investment decision-making is substan-
tiated.

Keywords: financial market, monetary policy, artificial intelligence, machine learning, deep learning, hybrid models,
financial market forecasting, digital transformation, econometric modeling, big data; stock market, foreign exchange
market, energy market, investment decisions, Republic of Tajikistan.

®UHAHCOBASAl YCTOMYUBOCTb KAK KPUTEPUIN DODEKTUBHOIO ®UHAHCOBOIO
YNMPABJIEHUA

Xain6paxmaHoB A.[l., PnHaHCcoOBbIN YHUBepcUTET Npu MpaButensctee Poccuiickoin deaepaunm

AHHOoTauusi. CTaTbs MOCBSILLEHA UCCNEA0BaHUIO TMKBUAHOCTU U (PUHAHCOBOM YCTOMYMBOCTU KakK B3aMMOCBSI3@HHbIX KpU-
TepueB oueHkn 3deKTUBHOCTM DUHAHCOBOrO yrnpaBfieHUs opraHusaument. PaccMaTpmBaloTCs TeopeTUYeckne noaxonbl
K OMpeAeneHnto CoaepxaHusl ykasaHHbIX 3KOHOMUYECKUX KaTeropuii, aHanuM3nMpyeTcs MX MeCcTo B CUCTEME rnokasaTenen
(PMHaAHCOBOro COCTOSIHUS XO35MCTBYOWeEro cybbekTa. Ha OCHOBe CpaBHUTENbHOIO aHann3a Hay4YHbIX B3rns40B YTOYHEHO
coaepXaHue uccneayemoin kateropmm n cchopMyiMpoBaHo aBTOpCKoe onpeaeneHne hMHaHCOBOW YCTOMYMBOCTH.
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KntoueBble cnoBa: ¢MHaHCOBOE yrnpaBfieHUe; IMKBUAHOCTb; MHAHCOBas YCTOMUYMBOCTb; (PUHAHCOBOE COCTOsIHME; Mia-
TEeXeCnocobHOCTb.

Abstract. The article is devoted to the study of liquidity and financial stability as interrelated criteria for assessing the
effectiveness of financial management in an organization. The article examines theoretical approaches to defining the
content of these economic categories and analyzes their place in the system of indicators of an economic entitys finan-
cial condition. Based on a comparative analysis of scientific views, the article clarifies the content of the studied catego-
ry and formulates the authors definition of financial stability.

Keywords: financial management; liquidity; financial stability; financial condition; solvency.

OLIEHKA VIHBECTVILI,VIOHUHOVI NMPUBJIEKATEJIbHOCTU HOBbIX HAMNPABNEHWNA
AEATEJIBHOCTU POCCNNCKUX NT-KOMINAHUN

XypnoB A.K., duHaHcoBbIl yHUBepcuTeT npu MNpaButenbcree PO
bynapgnHa A.A., ®nHaHcoBbIN yHUBepcuTeT npu MNpaButenbctee PO

AHHOTauwus: lMpeacTaBneH NoAX04 K OUEHKE WHBECTULMOHHOW NpUBAEKATENbHOCTM HOBbIX HamnpaBieHWl AeATenbHOCTU
poccuncknx NT-koMnaHui, NoCcTpoeHHbI Ha nokasatensax WACC, IRR u ¢uHaHcoBoro pbivara. MpoBepka noaxoaa npo-
BeJleHa Ha npuMmepe YeTbIpéx KpynHbIX UT-komnaHui 3a nepuoa 2023-2025 rr. MNokasaHo, 4To npesbiweHne IRR Hap
WACC roeopuT 0 CO34aHWW CTOMMOCTU, @ POCT (PMHAHCOBOrO pblyara - O MOBbIWEHUN pucKa. MPOrHo3Hble pacyéTbl Ha
2026-2028 rr. nokasbIBalOT, YTO NpW ONTUMM3ALUUM CTPYKTYpPbl DUHAHCMPOBAHUSA pacCcMaTpyMBaeMble HamnpasiieHus ne-
pexoAsT B 30HYy YCTOMYMBOro CO34aHUs CTOMMOCTMU.

KntoueBble cnoBa: WHBECTUMUMOHHAs NpuBAeKaTenbHOCTb; MT-koMnaHuu; HOBble HanpasneHus geatenbHoctu; WACC;
IRR; dpurHaHCOoBbIN pblyar; CTpyKTypa kanutana; obnayHble cepBuChI.

Abstract The article presents an approach to assessing the investment attractiveness of new business directions of Rus-
sian IT companies, based on WACC, IRR and financial leverage. The approach is tested using data from four large IT
companies over 2023-2025. It is shown that IRR exceeding WACC indicates value creation, while a rise in financial
leverage reflects growing risk. Forecast calculations for 2026-2028 indicate that optimising the financing structure
moves these directions into a zone of sustainable value creation.

Keywords: investment attractiveness; IT companies; new business directions; WACC; IRR; financial leverage; capital
structure; cloud services.

METOAbl ®PUHAHCUPOBAHMA HOBbIX HAHPABHEHEVI OEATE/IbHOCTU KOMMNAHWUN:
CYWWHOCTb, KJIACCU®UKALUNA U CPABHUTEJIbHbIN AHAJIU3 B YCJTOBUAX
POCCUUNCKOIO PbIHKA

Xypnos A.K., duHaHcoBbIli yHUBepcuTeT npu MNpasutenscree PO

AHHOTaums: B cTaTbe paccMaTpuBalOTCA CYLHOCTb W poOsib MeToA0B (DUMHAHCUPOBAHWUSA B AESTENbHOCTU KOMMAaHWW npu
3anycke HOBbIX HanpasneHui. Uenb paboTbl - cuctematMsaums NoAXOA40B K ONpeAeneHuto U Knaccudukaumm MeTonos
(pMHaHCMPOBaAHNSA N UX CPaBHUTENbHbIM aHanu3. /icnonb3oBaHbl MeTOAbl CPABHUTENBLHOrO aHanusa, cuctemaTmsauum u
0606LeHns. YToOUHeHO noHATME MeToaa PUHAHCMPOBAHUSA HOBOIrO HanpasieHUs, NPOBEAEHO COMOCTaBNeHMe METOA0B MO
CTOMMOCTM, PUCKY M AOCTYMNHOCTW, COMOCTaB/IEH POCCUNCKUA U MeXAyHapoAHbIA OMbIT. Pe3ynbTaTbl NMPUMEHMMbI NpU
Bbl6Ope CTPYKTYypbl Kanutana poCCUNCKUMU KOMNaHuaMn. CaenaH BblBOA O CMELLEHUN K CMELLUaHHbIM MOAensaM n undgpo-
BbIM MHCTPYMEHTaM UHAHCUPOBAHUS.

KnioueBble cnoBa: MeToabl PMHAHCMPOBAHUSA, CTPYKTYpa KanuTtana, HOBble HanpaBAeHns AesTeNbHOCTU, undposble Gu-
HaHCoBble akTuBbl, kpayaneHanHr, WACC, IRR, durHaHCcoBbIl neBepuax, IT-oTpacib.

Abstract: This article examines the nature and role of financing methods in companies launching new businesses. The
aim of the study is to systematize approaches to defining and classifying financing methods and conduct a comparative
analysis. Methods of comparative analysis, systematization, and generalization are used. The concept of a new busi-
ness financing method is clarified, methods are compared by cost, risk, and availability, and Russian and international
experience is compared. The results are applicable to Russian companies capital structure selection. A shift toward hy-
brid models and digital financing instruments is concluded.

Keywords: financing methods, capital structure, new areas of activity, digital financial assets, crowdlending, WACC,
IRR, financial leverage, IT industry.

OPIrAHM3ALIMOHHASA MOAEJ1b BbIE3AHbIX MPO®UNTAKTUHECKUX MEANLINHCKHNX
OCMOTPOB B YCJ10BUAX TEPPUTOPUAJIbHOU PACNPEAEJIEHHOCTHU
NMPOUN3BOACTBEHHbIX OB BEKTOB rASOTPAHCIMOPTHOIO NPEANPUATUA

LleByeHkO M.A., TOMCKNI roCyaapCTBEHHbIN YHUBEPCUTET CUCTEM YNpaBAeHNsS U paanosaneKk-
TPOHUKM
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UmnbynbHukoBa B.1H0., K.3.H., A0oUEHT, TOMCKMI rocyapCTBEHHbIN YHUBEPCUTET CUCTEM yrpaB-
JIEHUNS U PAAMO3/IEKTPOHUNKN

AHHOTauus: B ctaTbe paccMaTpmBaeTcs npobnema A4OCTYMHOCTM NPodUNakTUYeCcKon MeauLMHCKON NOMOLWM AN COTpyA-
HWKOB ra3oTPaHCMOPTHbIX NPEeAnpUATUA, YbM NPOU3BOACTBEHHbIE 06bEKTHI TEPPUTOPUANIBLHO pacnpeeneHbl U Hepeako
pacnonioxeHbl B yaanéHHbIX paioHax co cnabov MHdpacTpykTypoi. MNpeanoxeHa opraHuM3aunMoHHas mMoaenb «Mobunb-
Has NOMMKAMHUKa» — Bble3gHas dopmMa paboTbl WTaTHbIMKW BpadYaMu npeanpuatms, obecneumnsatowlas CKPUHUHE U paH-
Hee BbisiBNieHNe 3aboneBaHWit HENOCpeACTBEHHO Ha paboumx mectax. O60cHOBaHbl ycrnoBus 3dEKTUBHOCTU MoAenu,
npeacTasfeH pacyéT 3KOHOMMYecKon 3PPeKTUBHOCTN Ha ocHoBe nokasatens QALY n nHkpemeHTanbHoro kosdduuneH-
Ta ICER.

Kniouesble cnosa: 34paBooxpaHeHue, npodunakTMka 340p0Bbs, COTPYAHUKW, Fra30TPaHCNOPTHOE NMpeanpusTUe, 3KOHO-
MWKa, 3KOHOMUKA, 3PPEKTUBHOCTD.

Abstract: The article addresses the challenge of ensuring access to preventive medical care for employees of gas
transmission enterprises with geographically distributed production facilities often located in remote areas with poor
healthcare infrastructure. An organizational model called “Mobile Polyclinic” is proposed - a mobile outreach service
delivered by enterprise-employed physicians, enabling screening and early disease detection directly at workplaces.
The conditions for the models effectiveness are substantiated, and an economic efficiency assessment is presented
using the QALY indicator and the incremental ICER ratio.

Keywords: healthcare, health prevention, employees, gas transmission enterprise, economics, efficiency.
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