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HWHHOBanMOHHbIE GUHAHCOBbIE TEXHOJIOTHUY B 3IKOHOMUKE U OM3Hece

LIUPPOBU3AILIUA CTPAXOBOI'0 PBIHKA POCCUU: CPABHUTEJIbHBIN AHAJIU3
BJ/IOXHHA [lapba BaadumuposHa, dvblokhina@edu.hse.ru
HUY B3 - Cankm-Ilemep6ypz, pakysomem CII611I9M, 4 kypc
Pykosodumeunw: Tapacosa Kausi AnekcaHdposHa,
K.3.H., doyeHm denapmamenma ¢puHarcoe HUY BIIII - Cankm-Ilemep6ype
AHHOTauMAa. PaboTa ocHOBaHa Ha U3y4YeHUHU LUPPOBBIX TEXHOJOIUHU HA CTPaXOBOM

pbiHKe Poccuu. AKTyasbHOCTb paboThl MOXXHO CHOPMY/IMPOBATh CAefyHOLUIMM 06pa3oM:
«CTeneHb BAMAHUA LUPPOBU3ALUM HAa CTPaxoBOU prIHOK Poccuu». B HacTosimee BpeMs
MHPOPMaILlMOHHbIEe TEXHOJIOTUM NOCTENEHHO Pa3BUBAIOTCA U BHEJPSTCA BO Bce chephl
Hawel xxu3HU. HecMoTps Ha 3TU QakTopel, B MUpe OYeHb MaJio paboT no ouudpoBKe
CTpaxOBaHWUA U HET HUCCAeJOBaHUM, CPaBHHUBAKWIIUX LU(PPOBHU3UPOBAHHbIE CTPaxOBble
pbIHKM Poccuu 1 ipyrux ctpaH. OCHOBHOM Lie/1bI0 CTaThbU BJISIETCS BblsIBJ€HHUE OCHOBHBIX
TeH/IeHLIUM Ha POCCUMCKOM PBhIHKE CTPaXOBbIX YC/IYT B HACTOsAIee BpeMs U UX BJAMSHUE Ha
Hero. Hcnosnp3ys nudpoBble TEXHOJIOTHMH, POCCUWCKHE CTpPaxOBble KOMIAHUU MOTYT
KOHKYpUPOBaTb C HWHOCTPAHHbIMHM, KpOMe TOro, 3TO I03BOJIIeT ONTUMHU3UPOBAThb
KOpIOpaTUBHbIE PACXO/BbI.

[IpeacTouT npoaHa/IM3UPOBATh pPA3HULY MeXJAy HWCIO0Jb30BaHUEM LU(PPOBBLIX
TEXHOJIOTUM CTPaxOBbIMM KOMMNAHUAMHU PoccuM M KOMIAHUSMHU JpyTUX CTpaH, a TaKxke
IPOBECTU OLIEHKY [edTeJbHOCTU POCCUMCKUX CTPaXOBbIX KOMIIAHUM C IOMOLIbIO
KOJIMYECTBEHHbIX IOKa3aTesieil. YToObl MpoaHa/M3UPOBaTh BJIUSHWE HWHULUHMPOBAHUSA
UPpPOBU3ALMU HA CTPAXOBOW PbIHOK, HEOOXO/IMMO COCTAaBUTbh 6a3y JJaHHBIX POCCHUMCKUX
CTPaxOBbIX KOMIIAHUIM HAa OCHOBAaHWHU UX JleITeJIbHOCTH 3a HECKOJIBKO JIeT. ITa 6a3a JaHHbIX
OyZleT BKJIIOYATh B TOM 4HcJe GUHAHCOBBIE NOKa3aTeJlud KOMIIAaHUM, CTpaXxoBble B3HOCHI,
nosny4yeHHble 4yepe3 HHTepHeT. ByjgeT paccuMTaHa JUHAMHMKa CTPaXxOBbIX NpeMUH 3a
yKa3aHHbIA NepuoJ, BpeMeHHU. 3aTeM OyJeT NpoaHaJu3UpoBaH 3PPeKT OT BHeJpeHHUs
U pPOBU3ALUH.

Ha ocHoBanuu mnosyyeHHOW HHPoOpManuu OYAyT J[AaHbl peKOMeHJALUU IO
YyAY4YLUIEHUIO0 M0JIOXKeHUs LudpoBoro crpaxoBaHuss B Poccuu. Ha JaHHBI MOMEHT
HECKOJIbKO BO3MOXXHbIX peKOMeHJalUil MOTyT ObITh JaHbl CTPAXOBbIM KOMIIAHUAM JJIs
yay4duleHuss uX paboTel. Bo-nepBbix, 06oJiee aKTHUBHOE HCIOJIb30BaHHE HOBBIX
MHCTPYMEHTOB HMH(POPMALMOHHBIX TEXHOJIOTMH, TAaKUX KaK TeJieMaTHKa WM OoJiee
IpPOJBUHYTblEe NMPOTHOCTUYECKHE MOJiesU. Bo-BTOPBIX, KOMIAHUU JOJLKHBI MpejJaraThb
HOBbIE KaHaJIbl JUCTPUOYLIMM U IepCOHATM3UPOBAaHHbIe NpeAoKeHU. KoMnaHusaM Takxe
CTOUT yZleJIMTh 60JIblI0€ BHUMaHUe UCI0Jb30BaHUI0 LUPPOBOTO cTpaxoBaHusl. [locKoOIbKY
MHPOPMAIlMOHHbIE TEXHOJIOTUU pa3BUBAKOTCA KaXAbld JeHb, U pPacTyT OXUJAHUSA
nosib30BaTesieil OT KoMmaHWM. Heob6xogumo pa3paboTaTb HOBble CTpaTerud, 4YTOOBI
CTPaxOBOM PBIHOK POC ¥ pa3BUBAJICA KaXK/bli leHb, OTBeYast 0XKUJaHUAM [IO0TEHLMaIbHbIX
KJIMEHTOB.



OIIEHKA BEPOAATHOCTH BAHKPOTCTBA POCCUHCKUX BAHKOB
EPMAIIIOBA Mapma /[iImumpuesHa, mdermashova@edu.hse.ru
HHY BLI3 - Cankm-Ilemep6ypz, pakysbmem CII6LIIM, 4-1i Kypc
Pykosodumens: [laynune [xcepppu [Jeiin,
doyeHm denapmamenma ¢puHarcoe HHY BIIII - Cankm-Ilemep6ype

BaHkoBcKas cucteMa nocje cepbe3Horo moka 2017-2018 rosioB, kora 6b1J1M CAHUPOBAHDI
KpyIlHeWlie OaHKH, BBIXOJUT HAa HOBBIM ypoBeHb pa3BUTHA. McciegoBaHue MOCBALIEHO
aHa/iM3y OaHKpPOTCTBA KpEAUTHBIX OpraHu3aluMid C [OMOULIbI0 KAa4eCTBEHHOI0 W
KOJIMYECTBEHHOI'0 MeTO/I0B, KOTOpble pa3paboTaHbl /J NPOrHO3WPOBAHUSA JIMIIEHUSA
auneH3sud. HoBH3HA wucciefoBaHUA 3aK/JO4YaeTcsl B TOM, 4YTO MMeWIIUecs POCCUHUCKHUE
uccae0oBaHus OblLIM NpoBeJieHbl B nepuop kpusuca 2008-2014, ogHako 3a rojpl cuctema
CUJIbHO H3MEeHMWJIach, KakK O6JsiaroZiaps 3aKOHOJAATeJbCTBY, TaK M OJiarofjaps BHELIHUM
MaKpO3KOHOMHUYeCcKMM dakTopaM. Llesblo ucciaeoBaHUsA fAABJASAETCA NPOBEPKa CMIOTE3 O TOM,
YTO UMEHHO BJMAET Ha JlePpo/IT 6aHKa B COBPEMEHHBIX YCIOBUSAX C IOMOLIbI0 MOJeJIU, KOTOpas
C03/laHa UMEHHO /[IJIs1 POCCUMCKOr0 pblHKA. O6'bEKTOM HCCJIe[0BaHUS SBJSIOTCS PHUHAHCOBBIE
nokasareJsid 6aHKOB Poccuy, npeMeT MccieJoBaHUsl — BEPOATHOCTD JIMILEHUS JTULEH3UH.

B xoze paboThl pelleHbl CleAyOLiMe 3aJadyu: BblIBJE€HUWEe U pacClIMpeHue CIMCKa TeX
($baKkTOpOB, KOTOpPbIE aKTya/IbHbI celyac Jjid NPOTHO3UPOBAaHUSA HA OCHOBAaHUM JaHHbIX baHka
Poccuu ¢ noMo111b10 Ka4eCTBEHHOT0 aHa/IM3a M Ha OCHOBAaHUM NpeJblAYIIMX PaboT Ha 3a/laHHYIO
TEeMaTHUKy; NpPOBeJeHUEe 3KOHOMETPUUYECKOr0 MCCAe[0BaHUSA C MCIOJb30BaHUEM OWHApHOMU
MOJeJIN.

M3Hava/bHO OblJI0 BBIOPAHO TPUALATH NI0Ka3aTesel, KOTOpble IOTEeHIMaJTbHO MOTJIN Obl
BJIUAATb Ha BEPOSAATHOCTb OAHKPOTCTBA OpPraHU3allly, OJHAKO OKOJIO NMOJIOBUHBI U3 HUX OBLIU
UCKJ/IIOYEHBI B CUJIy TOT'0, YTO OHHU Obl OBJIEKJIN 32 COO0M CHUJIbHYIO KOPPEJSLUI0 MeX/1y COOO0H.
[TosTOMy J1MCT PaKTOPOB, COCTABJAEHHBIN N10C/Ie UCKIIOUYEHUS WU TPeoOpa3oBaHUsA HEKOTOPbIX
B OTHOCHUTeJIbHble NapaMeTphl, OblJ1 pa3bUT IO HECKOJbKUM TrpynmnaM: HopMmaTuBbl lIb,
OTHOCHUTeJIbHble (pUHAHCOBbIE MOKa3aTesJHd, MaKpOIKOHOMHYeCKHe MoKasaTesu. biarozaps
aHaJu3y JIUNTEpPATypbl ObLIM MCCAe0BaHbl pa3/MYHble METOJAUKH, a TaKXKe OblLIM BblIOpPaHbI
HauboJsiee 3HAYyMMble TI0Ka3aTeJd M Te, O KOTOPbIX TOBOPWUJIOCH KaK O TpebOyrouux
JIONIOJIHUTE/IbHOTO U3yyeHus. B uTore 66111 BbIOpaHbl 14 06bACHAOLIMX IepeMeHHbIX. C 11eJ1bIo
NpoBeJleHUsI 3KOHOMETPUYECKOT0 UCCIeJ0BaHUsA ObLIU coOpaHbl JaHHble 3a 2018-2019 rozga no
561 6aHKOBCKOW KpeAWTHOW opraHusaunuu Poccuiickoii ®Pepepanuu, a 3aTEM MOCTABJIEHDI
caefyrouiye TUIIOTE3b], I03BOJIAIOLIME CO3/1aTh CIUCOK (PAaKTOPOB, CBA3aHHBIX C BEPOATHOCTHIO
6aHKPOTCTBA.

Bribopka Obl1a paszesieHa Ha JBe 4acTU — perdoHajbHble GaHKU U MOCKOBCKHUe. [lis
KaXXJ,0l TeppUTOPUM OBbLJIM NOCTPOEHBI Be MoJesu. KauecTBO HTOrOBbIX MOJiesled 0Ka3aJsocCh
Bblllle. bslarozjaps 3ToMy ObLIM CZeJIaHbl CleAyolire BbIBOAbl. BbICOKMI NOKa3aTesb pa3Mepa
0aHKa CHW)XXaeT PUCK JIMLIeHUs JuneH3ud. Yucteil cnpes, HopMmatuB H1, K1, kak u
npeJnoJarajocb, UMeT 06paTHO MPONOPLUOHAJBHYIO CBA3b C BEPOSATHOCTBIO OAHKPOTCTBA.
BblIM MCK/IIOYEeHbI TaKue nepeMeHHble, Kak «[Ipodyue pesepBbl», «006513aTeIbHbIE Pe3EPBbI 110
OTHOLUEHHI0O K YUCTBIM aKTUBaM», «[lokasaTesb OTHOLIEHUS JUKBUAHBIX aKTUBOB K CyMMe
aKTHUBOB» Ha OCHOBAHMHU t-CTaTUCTHUK.

JIMKBU/JHblE AKTHBBI BKJ/IOYAKT B Cebs JIOBOJIbBHO WIMPOKUH CIHMCOK (PUHAHCOBBIX
noKasaTeJiel, ¥ IOAXOAALUM JIJIs1 MOZleJIN OKa3aJsics UMeHHO napaMmeTp L1, a He oTHOcHTe/bHasA
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nepeMeHHad. [Ipu CIMIIKOM BBICOKHUX 3HAYE€HHUAX 3TOTO MOKa3aTeJssl MOXXHO C/eJlaTh BbIBOJ, O
TOM, YTO OAaHK BeJI€T JOBOJIbHO PUCKOBAHHYIO JleATeJIbHOCTh. OJHAKO OH OKa3aJiCsl 3HaYMMbIM B
MOJieJIM, TI03TOMY OCTAéTCsl aKTyaJbHbIM BbIBOJ, O TOM, YTO 0OaHKaM TpebyeTcsl YyAeJATb
BHUMMaHME COCTaBY JJAHHOTO BM/la aKTUBOB. PeHTabe/IbHOCTh aKTHBOB He Obljla UCK/II0Y€EHa, TaK
KaK OHa NOKa3blBaeT, HACKOJIbKO yCIEeLIHO BeJéTcsA paboTa ¢ YUCTOM MpubbLIbIO. B nTore us
pe3epBOB OCTa/lUCh TOJbKO «Pe3epBHbI QoHJ» KU «Pe3epBbl Ha BO3MOXKHble MOTEPU MO
KpeJuTaM U CCyJam».
CIIMCOK JIMTEPATYPBI
1. IInnpuuk H. II., Pagumonos C. A. {A3pikoB A.A. Mojgeysb ONTHUMAaJbHOTO
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endogenous default. Economic Modelling, Elsevier, 73(C), pp. 15-29, 2018.
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market. Physica A: Statistical Mechanics and its Applications, Elsevier, 451(C),
pp- 36-48, 2016.
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depepanuu». URL: www.cbr.ru

HOW DIGITALIZATION AFFECTS ST. PETERSBURG LABOR MARKET IN THE
ACCOUNTANT FIELD: COMPARISON OF APPLICANTS’ SKILLS WITH THE
REQUIREMENTS OF EMPLOYERS

Aleksander A. BRYUSHININ, 4th, aabryushinin @edu.hse.ru

Anton N. SKOROBOGATOV, 4th, anskorobogatov@edu.hse.ru

NRU HSE - Saint-Petersburg, SPbSEM

Advisor: Natalia N. Volkova, Senior Lecturer, NRU HSE - Saint-Petersburg

Abstract. The development of technologies does not stand still. On the one hand, it
helps to make business more flexible, automate routine and repeatable processes and
minimize risks due to the human mistakes. According to the last reports, technologies
become the most important factor while running the business. But at the same time, in the
accountant field, there is a threat of reducing accounting positions and one reason why it
happens is significant gap between what accountants can do or their skills and what
employees want or their requirements. It happens because question of its impact on the
Russian labor market remains unexplored and accounting specialists cannot prioritize some
aspects of their professional development properly in case to be in demand on labor market.
This study aims not only to analyze the matching of applicants’ skills with the requirements
of employers but also to examine the changes which occurred with the financier position in
the Russian labor market due to the fact of the increased impact of digitalization in the last
decade. To answer these questions, in the theoretical part was employed systematic
literature review analysis and more than 120 000 positions in resumes of accountants, as
well as 14 000 published vacancies in accounting positions published between 2008 and
2017 years, have been studied from Saint-Petersburg via context analysis. Authors
determined three main aspects that digitalization affects: first of all, on working places,
because low-qualified job will be replaced by computers, and well-qualified specialists, who
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can control computers, will take new positions. Secondly, digitalization affects on employers,
as technologies develop constantly, qualifications changes and requirements for applicants
changes as a result. Thirdly, digitalization effects the way of working, as more and more
companies have more abilities and resources to allow employers work remotely.

Introduction. Due to the penetration of digitalization in the business processes, there

are three scenarios of the relationship between staff and modern technologies. First scenario
assumes that humans will be totally replaced by programs. This case is forecasted as the
most possible, considering the current level of technological growth and the predicted
development of informational technologies. Second way is that humans will be controlled by
algorithms. This scenario is preferable for spheres of business, where customer service is
matter, because algorithms will increase and evaluate the quality of interaction with
customers. The most preferable scenario for labor market and accounting labor market
especially is cooperation between human and robots, because algorithms will provide
recommendations based on analyzed data, but the role of decision-maker will be human.

As for the accounting sphere, 4 main direction of digital impact were determined:

1. Remote work. Nowadays this approach is becoming more and more common. In the
current era, the availability of employees who can work remotely is one of the key
advantages of enterprises due to several reasons. First, it allows an employee to get
more satisfaction from work and finding a work-life balance. Secondly, it reduces
the cost of the rent and maintenance workplaces. Prioritizing results over
workplace presence may be a consequence of increased demand for flexible work
arrangements.

2. Blockchain. This technology llows to exchange data in a secure mode against
unauthorized entry. It is expected that blockchain will be the next step in the digital
age and will have an impact not only on business in general, but also on accounting.
The main feature of blockchain technology is decentralization, since all records are
stored on different nodes, but at the same time, they are available to each user and
unchanged. As a result, the blockchain is a highly efficient and transparent method
for performing transactions.

3. Tax monitoring, which implementation was considering in Russian Federation. Tax
control, allowing to check the correctness, completeness and timeliness of payment
of taxes, a payment obligation which following the tax code assigned to the
organization. The tax monitoring regime speeds up the resolution of disputes about
the application of tax legislation and allows the taxpayer to avoid additional taxes,
penalties and fines in the future, as well as reduces the burden of tax control.

4. Cloud technologies in accounting, which would enable its users to use extensive
computing resources on any device in a short time. The use of such technologies
allows a specialist in the field of accounting to work remotely. Also, cloud
technologies allow not only to perform the above functions, but also allow to
provide access to some information resources or part of the processed information
for a limited or specific circle of people in the enterprise.

Methodology. Due to the complexity of the study, the authors applied several analysis

options for both the theoretical part of the work and the practical one. At the stage of the
literary review, a method was used, a systematic review of literature, which allowed us to
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select only relevant scientific works for the theoretical basis of the study. All collected
documents were selected using 7 filters: keywords, year of publication, the language of work,
completion of work, reliability of the source in which they were published, relevance to the
topic, scientific citation index. Since all the collected data were presented in text format, the
researchers used contextual analysis at the practical stage of work. Using the Excel program,
vacancies were identified containing requirements for accountants. After that, using the
RAKE function from R-studio. the authors obtained the exact level of working conditions for
accountants.

Sample. To compare the requirements of employers and the skills of applicants, the
researchers analyzed 2 datasets. The first of them includes a summary of candidates for an
accountant position, in which their skills were indicated and published on the Internet on a
job search platform. Here were collected 121,000 positions in the resume published from
2008 to 2017 in St. Petersburg. Another dataset contains a description of working conditions
and requirements for candidates for an accountant position. Here were collected 14,000
vacancies published in the same period in Russia on the same site for job search.

Hypotheses. The study put forward hypotheses that checked changes in real wages of
employees with different working experience, and also compared nominal and real wages,
changes in requirements for candidates in dynamics, the ratio of vacancies implying remote
work, the number of vacancies published in other regions Russia, not including mega-cities.

Results and discussions. As a result of the study, it was revealed that, despite weak
stable growth in nominal wages, real wages show a strong decrease in all categories of
working experience of candidates for an accountant position. This shows the real decrease
in the number of specialists employed in this area. This fact also confirms the strong decrease
in the number of positions in the resume of applicants. In addition, after comparing the skill
level of applicants with. relations of employers' requirements for knowledge of specialized
accounting programs, it was concluded that in the context of the entire labor market of
accountants, applicants are not able to satisfy the demand of employers. It was also revealed
an increase in the number of vacancies implying remote work and the possibility of being
hired for applicants from other cities and regions. All identified facts in this study confirm.
high probability of occurrence structural unemployment not only in accounting but also in
related fields.

Conclusion. As for the results, every year more vacancies require knowledge of special
software. The current results of the analysis showed that the increased salary is received by
employees who have skills in more than one software, have a category of experience not
lower than 4-6 years, and also have additional skills in the related field, e.g. audit
responsibilities. The fact of the real salary facing a dramatic decrease shows stable
downsizing demand for accounting. Considering the comparison of the skills of applicants
and the requirements of employers, companies are able to pay less salary than job seekers
ask. Due to the development of “smart” algorithms and outsourcing services, routine
financial business processes are becoming automated. In complex, all factors lead to
structural unemployment of accounting specialists in the nearest future.

MHWPOBBIE TEHAEHIUU INPPOBU3AIIMHU B BAHKOBCKOM CEKTOPE
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HAABJIETIIHHA Anus ByaamosHa, aliya_dav98@mail.ru

MI'HMO MU/ Poccuu - Mocksa, pakysabmem M3I0, 4 kypc

Pykosodumeans: [lepyesa CeemaaHna FOpvesHa, K.3.H.,

doyenm kaghedpul mexncdyHapodHbix purarcos MTUMO MH/] Poccuu — Mockea

llesip HacToALEeN pabOThI - ONpe/eJIMTh MUPOBblE TeHJAEHUUU LUPPOBU3ALUU B
06aHKOBCKOM CEKTOpE U CBSI3aHHbIE C 3TUM BO3MOXXHOCTH Y OrPaHUY€EHUs, a TaKXKe OLLleHUTh
ypoBeHb IUPpPOBU3aLIMU HAHKOBCKOTO ceKTopa Poccuu no cpaBHeHuI0 co ctpaHamu EC.

UccnenoBaHue OCHOBBIBaeTCS Ha MNPEANOJIO)KEHHH O TOM, YTO YTO TeHJEeHLUHU
pa3BUTHS OAHKOBCKOTO CEKTOpA OMpPEeAEsSIIOT CTpaHbl, KOTOPble JOOWUIMCh HAaUbOJIbLUINX
yCIeXoB Ha NyTH LUPpOBOW TpaHcPopMauuud OGaHKOB. /Iy BbIABJEHUS TaKUX CTpPaH-
JIUZEepOB OblJI BbIOpaH psJ NOKa3aTesel, KOTopble NpeJcTaBjeHbl B Tabsaule 1. [lepBrlie
TPU XapaKTepU3yKT CTelleHb paclpoCTPaHEHHOCTH Oe3Ha/MYHbIX IJIaTeXel cpenu
HaceJIeHUs, CIeiyIole TPU- YPOBEHb Pa3BUTHS 3JIEKTPOHHBIX IJIaTeXel ¢ TOUKU 3peHus
HaJIM4us COOTBETCTBYMOIEH MHPpAcTPyKTypbl. Ha ¢poHe pa3BUTUA HUHTEpHET-O0AHKOB U
OHJIAMH-IIJIATEXEHN KOJIMYECTBO OAHKOBCKUX OT/IeJIEHUH U 0AHKOMAaTOB UMEET TeHAEeHIUI0
K COKpalleHHI0, B TO BpeMd Kak kKosndecTBo POS TtepMmuHasnoB pacret. CiiefoBaTesbHO,
MeHblllee KOJIMYeCTBO OT/eJIeHUA U OAaHKOMATOB B COYETAHUU C OTHOCUTEJBHO OOJIBLINUM
Kosin4ecTBOM POS TepMUHAIOB MOXET FOBOPUTD O JOCTYITHOCTH OAHKOBCKUX YCJYT Yyepes
MHTEPHEeT U 0 BO3MOXXHOCTH Oe3HaJINYHBIX IIJIaTeXeMl.

Jl/11 OLleHKH CTeleHU FOTOBHOCTHU HaceJleHHWs K MHHOBALMAM HCIOJIb3YIOTCA JBa
1oKa3aTeJis, OTpa)Kallyde CTeleHb pPa3BUTUsS HWHTepHeT-0aHKMHIa U MOOHWJIBHOTO
OaHKHUHTa.

Hakonern, ocobyto poJsib B [UdpOBU3aLUMA GAHKOBCKOTO CEKTOpA WUrpaloT GUHTEX
KOMIIaHUH, I03TOMY NOCJeJHUM MT0Ka3aTe/b — KOJIMYeCTBO PUHTEX CTAPTANOB B CTPaHe —
CBU/ZIETEJIbCTBYET O MOTeHHajle [UPpPOoBU3aL UM 6AHKOBCKOIO CEKTOPA, KOTOPBIN Jies1aeT
ero MpuBJieKaTeJbHbIM /11 UHBECTOPOB.

Tabauya 1. Cucmema nokaszameusetl,
UCno/b3yemulx 015 OYeHKU YPposHs yugpposuzayuu 6aHKOBCKO20 ceKmopa

Onucanue IloxasaTeJib

1 KosinyecTBO BBINYLIEHHBIX KapT HA [.H.
2 KosinyecTBO TpaH3aKL UK C UCIIOJIb30BAaHUEM

KapThl KAPTY OT 06IEro KOJMYeCcTBa TPaH3aKI[UH T/IaTEXN
3 KosinuecTBO onepanui o CHATHUIO JieHer Ha 1

TepMHHaJ 32 o/,
4 KosnyectBo POS TepMuHasioB Ha 1 MJIH )XUTesiel
5 KosinuecTBO 6aHKOBCKMX OTAe/JeHUH Ha 1 MJIH HHGPACTPYKTYpA

XKUTeJen YKTYP
6 | KosimuecTBO 6aHKOMATOB Ha 1 MJIH XUTeJel

JloJisl onpolleHHbIX, T0/JaBIIUX 3asiBKY Ha KPEJIUT B
7  6aHKe WM APYroM GUHAHCOBOM UHCTUTYTe yepe3

HHTEepHeT aAanTUBHOCTb

noJib30BaTeJier

8 JloJisl onpollIeHHbIX, UCII0Jb30BABIIUX UHTEPHET-

GaHKMHT 3a nocjiegHue 3 MecsLla
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MPUBJIEKATEJNbHOCTD
TEXHOJIOTHUH JJIs1
MHBECTOPOB

KosnmyecTBO pUHTEX CTAapTaIOB,
3aperuCTpUpPOBaHHbBIX HA TEPPUTOPHUHU CTPAHBI

JlaHHas cucTeMa Moka3aTesjeid 6Gbla HCIOJb30BaHA [l COCTABJEHUS peUTHHra
ctpad EC! mo ypoBHI0O 1nudpoBHU3alMM OGAaHKOBCKOro ceKTopa. /lajee Obll1 INpoBeJeH
KJIaCTEPHBIM aHA/JN3 MeTOZ0M K-CpeHUX C IeJIbI0 BBISBUTH TPYIMIbI CTPAH CO CXOXKUMHU
XapaKTEepUCTUKAMU U OIpEeJeJUTh HUX OCOOEHHOCTH. Pe3ysnbTaThl paHXXUPOBAHUA U
KJlacTepu3aliiu Npe/CcTaBJeHbI B Tab/UIlE 2.

Tabauya 2. PelimuHe cmpaH u pe3ys1bmamul KAACmMepHO20 aHaAu3da

CtpaHa Mecro B peiitudre  Kiacrep
[IBenus 1 3
Besinko6puTaHusa 2 5
Hunepsiangbl 3 3
Janus 4 3
JcToHuA 5 3
OUHAAHAUS 6 3
Upnanpus 7 3
Wcnanua 8 2
Jlrokcembypr 9 4
JlaTBus 10 3
[lopTyranusa 11 2
®panyus 12 2
Uranua 13 2
Besnbrus 14 2
JlutBa 15 3
['epmaHusa 16 2
['peuusda 17 1
[Tosbia 18 1
XopBarTud 19 2
BeHrpus 20 1
Yexua 21 1
CsioBeHus 22 1
Kunp 23 1
PyMbIHUA 24 1
ABcTpusa 25 2
BoJsirapusa 26 2

1B uccyienoBaHUU ObLIU paccMOTpeHb! 26 ctpaH EC, Bkitouas Benvkooputanuto. ManbTta U C/10Bakus 6bL1U
WCKJ/IIOUeHbI U3 aHaJ/IU3a B CUJIY OTCYTCTBUS CTATUCTUYECKHUX AaHHBIX 110 3ITUM CTPaHaM.
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Cluster

PucyHok 1. Pesyabmamul Kaacmepusayuu cmpaH EC

[lo pe3ysabTaTaM KJIacTEPHOro aHajlu3a B IepBbIM KJacTep BOULIM 7 CTpaH, BO
BTOpPOHN — 9, B TpeTull - 8, a Benukobputanusa u JlrokceMOypr ObLIM OlpefesieHbl Kak
OT/Ze/IbHble KJacTepbl. B mepBoM KjacTepe OKa3aJlucChb NPEUMYLIECTBEHHO CTPaHBI
BocTtouHoi EBpomnbl, Bo BTOpOM — cTpaHbl 3anasHou U LlenTpanbHou EBponbl, a B TpeTbeM
- ctpanbl CeBepHoU EBpornbl.

B 1nesoM, pe3yabTaThl KJACTEPHOTO aHa/lv3a KOPPEJUPYIOT C MOJy4YeHHbIM
pPEeUTUHIOM CTpaH N0 yPOBHIO LU(POBHU3ALMU GAHKOBCKOTO ceKkTopa. CTpaHbl TPETbero
KJ1acTepa, pacroJIoKeHHbIe B HayaJle peUTUHIa, OTJIMYAITCA HauboJiee BBICOKUM YPOBHEM
nudpoBU3alMM OAHKOBCKOTO CEKTOpa, B CTpaHax BTOpPOro KJjacTepa LUPpOBbIe
0aHKOBCKHE TEXHOJIOTUU HAaXOJATCA Ha CTaJUM aKTUBHOTO Pa3BUTHS, a CTPaHbl IEPBOrO
KJ1acTepa — OTOHALMeE B IJIaHe LM$PpOBU3aL MU 6AHKOBCKOTO CEKTOpA.

Benuko6puTtanus v JIrokceMOypr ObLJIU BblZieJIeHbI B OT/eJIbHble KIaCTepPhl, TaK KaK
10 HEKOTOPBIM [10Ka3aTeJsIM OHU 3HAYUTEJbHO OTJMYAIOTCA OT BCEX JPYTUX CTpaH. ITH
JiBe CTpaHbl JeCTBUTEJBHO ABJIAIOTCA BelylIIMMU UHHOBALlMOHHBIMU XabaMu B EBpone, a
Besmko6puTaHuIo Jjaxke HeopULIMAJbHO HAa3bIBAKOT «PUHTEX CTOJNULEN» MUpa.

Ha npumepe cTpaH-11epoB pedTHHIa ObLIM 0603HAaYeHbl OCHOBHbIE TEHJEHIIUU
nudpoBU3aLUM  OAHKOBCKOTO  CEKTOpa: KOHLENUUS  «OTKPbITOrO  OGaHKUHTa»,
b6uoMeTpuuecKkass HJeHTHPUKALUS, OJOKYEWH-TEXHOJOTHUH, OOJIayHble TEXHOJOTHUU HU
KBaHTOBbIE BIYMC/IEHUS.

C TOYKM 3peHUs pa3pabOTKHU LUQPPOBBIX TEXHOJOIMU POCCHUUCKUNA OAHKOBCKUU
CEKTOp He OTCTaeT OT eBPONENCKUX CTPaH, a B psAJie caydyaeB Jjaxke onepexaeT ux. OHaKo,
10 0XBaTy M TeMIlaM BHeJpeHUs WHHOBaLUUM Poccus ycTynaeT eBpONeNCKUM JIMJEPaM.
Cpefy OCHOBHBIX NPUYMH - HEJOCTAaTOYHO pa3BUTasl HOPMaTUBHO-NpaBoBasd 6a3a B
06J1aCTH pery/iMpoBaHusl pblHKa GUHAHCOBBIX TEXHOJIOTUM.
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PEAJIM3ALIUA PE®OPMbBI 110 YTUJIN3ALHWUU TKO HA IPUMEPE PETMOHOB C®0
T'OPJIOBA Enena OaezosHa, lenelia.1999@mail.ru
Xakacckull mexHu4eckKutl uHcmumym -
¢uauan ®rA0Y BO «Cubupckuii PedepanvHblil YHU8epcumem, 4 Kypc
Pykosodumesw: [Ipokonvesa Egzenus /IeoHudosHa,
K.3.H., doyeHm kagedpbl «IKoHOMUKa U meHedncmeHm» XTH - puauana CPY
AnHoTanms. C 2019 roga npoBoguTcs pepopMa, KoTopas ipeAycMaTpUBaeT HOBbIN
NOPAAOK YTHUJMU3aLUM TBEpPAbIX KOMMYHaJbHbIX 0TX0Z0B. [lepepaborka TKO crana
KOMMYHaJIbHOW YCAyrol, M Tapudbl Ha I0JIb30BaHHE €10 peryJupyeT TroCyAapcTBO.
AKTya/ZIbHOCTb JJAaHHOW pabOoThI 3aK/II0YAETCS B TOM, UYTO pob6sieMa 06pa30BaHUsl OTX0/0B
NPOU3BO/ICTBA U NMOTpPebIeHUs YKe JaBHO MpHobpesia 0611erocyZlapCTBeHHbIN MacliTab, u
Heo6xo/MMa pa3paboTKa BO3MOXHbIX NyTel ee pelieHusa. Pepopma Ha Bcex cTafuax eé
peasu3anuy CTOJKHYJIACh C OOJBIIMM KOJMYECTBOM NPENATCTBUN U MpPo6JeM, KOTOpble
TpeOylT [eTaJbHOrO aHajlh3a U KOPPeKTUPOBKU. Llesnbro paboThl gBjsAETCA
cUCTeMaTHr3alus JJaHHbIX 0 IpoBeJileHUuH pedopMbl, IpeAycMaTpUBaloLied HOBbIM OPAJ 0K
YTUJM3AL UMY TBEeP/AbIX OBITOBBIX OTX0/I0B, BbISIBJIEHHE BOSHUKILINX B IPOLiecce peajnu3aluu
npo6JsieM U OljeHKa NepcrneKTUB. HayyHOU HOBU3HOM HCC/Ie;,OBaHUA SABJIsIeTCA 060011eHne
IIpaBOBOM 6a3bl, MHEHUU YUeHbIX, 3apy0eXKHOM IPAaKTUKH U ONbITa pernoHoB PP B 06s1acTH
YTUIU3aLUA OTX0J0B. [lpakThyeckasd 3HAaYUMOCTb 3aKJ/IIO4YaeTCd B BO3MOXXHOCTH
IpYMeHeHUs pe3yJbTaTOB PaboThl /i1 KOPPEKTUPOBKHU 3aKOHOAATE/IbCTBA, OpraHU3aluu
pa6otel ¢ TKO Ha ypoBHe P®, peruoHoB M MyHULMNAJUTETOB IpU pa3paboTKe
9KOHOMMYECKHUX IIOKasaTesield, a TaKXe B OlleHKe HHBECTHUIMOHHON COCTaBJISIOILEN B
HOBBIX Tapudax. B xoje HanucaHusg paboOThbl ObLIM COOpaHbl K NPOAHAJIU3WPOBAHBI
TeopeTHUYecKHe JaHHble, 00001 eH ONbIT 3apy0eXXHOW NPAaKTUKU B 00J1aCTH YTUJIU3ALUHU
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TKO, BrIsiBJIeHBI TPOGJIEMBI TPOBEAEHUS pePOpMbl U HaliIeHbl BO3MOXKHbIE Ty TH PELIeHMUS,
00603Ha4YeHbl NePCHeKTHUBbI pepOopMbl, CPOPMYIMPOBAHbl pEKOMEHALNH 10 JJaJibHeNII el
peanusanuu pepopMbl. bbliM Mpou3Be/ieHbl 5KOHOMHUYECKHE pacyeThbl U OCyllecTBJIeHa
OLleHKa UHBECTULMOHHOW COCTaBJIAILEN B HOBbIX Tapudax. Takke B Xo/e McC/1el0BaHUSA
ObL1 pa3paboTaH MPOEKT MycopolepepabaThiBalOLIEr0 3aBoJla Ha TEPPUTOPHUHU
pecny6yuKy XaKacusl.

OLEHKA JKOHOMHWYECKHUX TIOTEPB, CBA3AHHBIX C YPOBHEM 3AHATOCTH
JIIOJIEH, UMEIOIIIUX UHBAJIUTHOCTh
TOIIOEB E20p Bukmoposuy, jedworld011@gmail.com,
Xakacckull mexHu4eckKutl uHcmumym -
¢dunuan PrA0Y BO «Cubupckuii PedepanbHblil YHUsepcumemy» , 3 Kypc
Pykosodumeusbw: [Ipokonvesa Egzenust /IeoHudosHa,
K.3.H., doyeHm kagedpbl «IKoHOMUKa u meHedncmeHm» XTH - puauana CPY

CornacHo oTuyéty BcemupHoil OpraHusaunuu 3papaBooxpaHeHuss 15% mMupoBoro
HacesJeHUs1 B Bo3pacTe OT 15-Tu JieT W cTaplue HUMeKT XOTd Obl OJHY U3 QopM
MHBaJIMJHOCTH. B aGCOMIOTHBIX NOKa3aTes X Ha CeroJHALIHUN JleHb B MUpe MPOKUBaeT
CBbille 1-ro MWJIIMApJa 4YeJOBEK C OTPAaHUYEHHBIMU BO3MOXKHOCTSIMM 3J0POBbsl, 4YTO
XapakTepusyeT JIIOJel C HWHBAJWAHOCTbI0 KaK CaMyl MHOTOYHMCJIEHHYI TCpynmny
MEHBUIMHCTB B Mupe. [lokasaTesu HWHBAJUAHOCTU NPOJOJLKAIOT pacTU B CBSA3U CO
CTapeHWeM HaceJleHUs W yBeJMYeHUMeM 4YMC/Ia XpPOHUYECKHX 3ab0JieBaHUM Ha pAAy C
JpyrMMU IpUYMHaMH [1].

Ilesib paGoTBl - BbIJIEJUTh CJaabble MecTa B cdepe MOAJEPNKKHU JIIOJAeH C
MHBAJIUJHOCTbIO, ONMpeJle/IUTh NMoTeHUalbHble noTepu BBII Poccuiickoit ®epepanuy,
CBSI3aHHBIX C YPOBHEM 3aHATOCTHU JIOJel, UMEKLMX HHBAJUAHOCTb. AKTyaJIbHOCTb
paboThbl BbIpaXKaeTCsd B IOCTENEHHOM YyBeJHWYEeHUU [JOJU HacesJeHUs], HUMEeHIIUX
WHBaJIMJHOCTb, B UX CJ1a60U BOBJIEYEHHOCTH B TPY/LOBble€ OTHOLUEHUS, U B HEJOCTATOYHOM
YPOBHE Pa3BUTOCTU JOCTYIIHOM CpeZibl, B TOM 4YMCJ/ie U Ha pabouux MecTax. CTaTbs Takxke
paccMaTpuBaeT  Ucnosb3oBaHue  people first language kak  ToOJiepaHTHYO
JIUHTBUCTUYECKYI0  pEeKOMeHJal[Mi0, [PU3BaHHYK  BBITECHUTb  MCIOJb30BaHHUE
NpUOOPETIIEr0 HEraTUBHYH OKpAcKy TEepMHH «UHBaaWA». Hanuyve WHBaJMJHOCTU
paccMaTpUBaeTCcs KakK OJMH M3 IJaBHbIX (GAKTOpPOB B Ipolecce NpueMa Ha paboTy
NOTeHLHa/JbHbIX PAOOTHHUKOB.

HayyHasda HOBHM3HAa COCTOMT B TOM, 4YTO B paboTe BIepBble pPacCMOTPEHBI
3KOHOMHYECKHe IOTepU CTpaHbl, BbIpaXkeHHble B HegonosydeHuud BBII, u ypoBHeM
3aHATOCTH JIIOJeH, UMENX MHBAJIMHOCTD I10 aHAJIOTUU C UccaeloBaHUuAMU BceMmupHoro
6aHKa "Disability issues, trends and recommendations for the World Bank" n MexayHapoJHOU
opranusauuu Tpyzaa "The price of exclusion: The economic consequences of excluding people
with disabilities from the world of work".

B KauecTBe KJ/IIOUEBbIX JAHHBIX JJf pacuéTa MaKpO3KOHOMHUYECKUX IOTepb
paccMaTpUBalOTCA INOKas3aTeJld aKTUBHOCTHM Ha pbIHKE TPYJa, MHAEKChl 3aHATOCTU U
6e3paboTulbl, a Takke 3HayeHUe BBII Ha Ayy HacesieHUs B U3y4yaeMoM cTpaHe. 3a OCHOBY
B3Ta 3aKOHOMEPHOCTb, OINpeJeséHHas HWCCAeoBaHUAMU BceMupHoro 6aHka W
MexyHapogHOi opraHusauued Tpyga. OHa ycTaHaBJMBaeT MOTEHIUANbHBIA 00beM
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HenonosydeHHoro BBIl wucxonsd W3 COBOKYNHOCTM MOTeph 10 KaXKAOW rpyImIe
uHBanugHoctu (mild, moderate, severe, very severe) [ 2].

Jl1s onpe/iesieHUs1 yPOBHS MaKpPO3KOHOMUYECKHUX NOTEPD OT CJ1ab0i BOBJI€YEHHOCTHU
JIIJell ¢ MHBAJIUJAHOCTbIO B TPyJoOBble OoTHouleHUs1 B Poccuiickoin Pepepanuu, ObLIN
MCII0JIb30BaHbI JaHHbIe PoccTaTa 1o nosokeHuo «kMHBauoB» 3a 2018 roz [3].

Tabauya 1. IkoHOMUYecKue nomepu, c8s13aHHble ¢ Mpydo8oll akmugHocmbvHo /todell ¢

UHBA/NUOHOCMbIO
['pynmna MHBaJIMAHOCTH
I11 11 I
. 4 442 5552 1466

KonmyecTBo n104€ei B rpynie, ThIC. YyeJl
K

03¢ PULHEHT NPOU3BOAUTESBHOCTH 0.56 0.52 0,49
TPyZa 10 TpynnaM HHBAJUAHOCTH Y;
Yacts | (ﬁl* - ﬁi)ei 0,4‘ 0,12 0,04
Yacrs 11 B} (4 — @) 0,4 0,1 0,02
Yacts I f;(d; — d) 0,35 0,13 0,01
Pn;y;, MJIH. 0J171apOB 3886538 | 743538 | 28396
JKOHOMHYECKHe [I0TEePH, MJIH. 0JIJIapOB 4 658 473

Pe3ynbTaThl HcCleOBaHUA INpeAcTaBleHbl B Tabuune 1. ABTOpoM ObLI
cpopMyIMpOBaH BBIBOJ, O TOM, YTO NOTeHLMaJbHble oTepy BBII, cBA3aHHbIE C ypOBHEM
3aHSATOCTH JI0/eN, UMEWIIMX UHBAIUAHOCTD, B 2018 roay asas Poccuiickont ®enepanuu B
COBOKYNHOCTH coCTaBWIH $4,6 mupa.: $3,8 muipa. asis I rpynnel unBanugHocty, $0,7 Mupa.
- s 11w $0,04 mupa. - ans [ rpynnel. B npouieHTHOM cooTHoleHuu notepu BBIT B 2018
rofy OT C/J1aboil BOBJIEYEHHOCTH JIKOJEN C WHBAJWAHOCTBIO B TPYJAOBble OTHOLIEHUS
coctaBuau 0,2%.

JTOT moKasaTeJsb, 10 MHEHHUIO aBTOPa, He fAABJAETCS CYLleCTBEHHBIM B MacuITabax
HallMOHA/JIbHOM 3KOHOMMKHU. OHAaKO B yC/I0BUAX, KOrja JAJs OOJIbLUMHCTBA JIOJEH C
WHBa/IMJJHOCTBbI0 OCHOBHBIM UCTOYHUKOM /10X0/ia SIBJISIETCS 10COOME 10 UHBAJIUAHOCTH [4],
JlaXxe TaKUMU IMpaMU He ceflyeT npeHebperaTh. [locTeneHHoe HapaliMBaHUe TPYLOBOTO
NOTEeHIMala JIIJeU C MHBAJUJHOCTBIO IO3BOJIUT CTpPaHe He TOJIbKO 3aJelCTBOBAaThb
MMeIl1ecs TPYLOBble pe3epBbl, HO U IOBBICUTH YPOBEHDb KM3HU BCEro HaceJeHus.

Pe3ysipTaTOM MpOBEJEHHOrO HCCAELOBAaHUA CTajJa pa3paboTKa COLMAJbHOrO
npoekTta Ha 2020-2025 rr. B paMKax yJy4lleHUs JOCTYIHOM cpejbl B ropoje AbGakaH,
Pecny6sinka Xakacus. [IpoeKT HanpaBJ/ieH Ha BbIsIBJIEHHE OCHOBHbBIX IP06JI€M JJOCTYITHOCTHU
rOpOJICKOM UHQPPACTPYKTYpPHI [Jid JIOAEW C UHBAJIUJHOCTBIO U JPYTUX MaJOMOOHUJIbHbBIX
rpynn HacesieHUs. OCHOBHBIE 3Talbl IPOEKTA:

I.  ®opMupoBaHue paboyeld Trpynnbl MO BbIJEJEHUI0 OCTPbIX MNpob6JEeM
JIOCTYIHOCTH UHQPACTPYKTYPHI, BbISIBJIEHHE HECOOTBETCTBUH CYLLeCTBYIOLLEN
MHPPACTPYKTYypbl HOPMATHBHO-NPAaBOBOM JoKyMeHTauuu (koHeny 2020 -
BTOpOE nosyroaue 2021 rr.).

[I. Pa3paboTka nJjlaHa MeponmpUATHHA MO paboTe C HECOrJlaCOBAHHOCTbIO
GYHKLIMOHMPOBAHUSA HMEWIUXCA, a TakKXe 10 BHEJPEHUI HOBBIX
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[11.

IV.

UHCTPYMEHTOB U peCcypcoB B paMKax pa3BUTHUA [OCTYNHOH cpeabl (0
cepenunbl 2022 roaa).
Peanuzanus MeponpusATHN MO yJAy4YLIEHUI0 JOCTYNHOCTH MHPPACTPYKTYpPhl
COTJIACHO yCTAHOBJIEHHOMY IJIaHY (peKoMeH/AyeMbli CPOK 3aBeplleHUs ITana
- koHel, 2024 roaa).
Habnogenue n oueHka 3QpQdeKTUBHOCTH MpOJeJaHHBbIX paboT, BHeCeHHUe
HeoOXOJUMbIX KOPPEKTUBOB TaM, IJle BO3MOXHO. 3aBepuieHue [V 3Tama
IJIAHUPYeTCcs BMeCTe C OKOHYaHUEM TeKYLIMX CPOKOB TOCYyJapCTBEHHOU
nporpammsl «/locTynHas cpefia» — koHen, 2025 roja.
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AHA/1M3 3KOHOMHUYECKOMW JAeATe/JIbHOCTH B HECTAHAAPTHBIX YCI0BUAX

NEURAL NETWORK MODELA FOR OPTION PRICING ON NON-LIQUID MARKETS:
EMPIRICAL EVIDENCE FROM MOSCOW EXCHANGE
Daria D. EKIMOVA, ddekimova@edu.hse.ru,
NRU HSE - Saint-Petersburg, SPb SEM, 4th
Advisor: Vladimir N. Pyrlik, CERGE,2 Prague, Czech Republic

Annotation. Option pricing is an essential problem when implementing many trading
and hedging strategies. The motivation of this research was to investigate the prediction
power of artificial neural networks in comparison to Black-Scholes model for option pricing
when considering non-liquid derivatives market. Recently, deep learning techniques
(Artificial Neural Networks) gained significant attention in finance, in particular, in financial
derivatives pricing. However, they can be rarely seen to be used when non-liquid markets
are considered. Using the data from Moscow Exchange the empirical study was conducted
examining American options on futures in eight assets of different liquidity levels.

In this study we addressed the following questions:

1) Can ANNs outperform classical Black Scholes model given some additional information
on liquidities provided?

2) What types of neural networks are the most suitable for the MOEX data? How large is the
amount of data available for the assets with higher ANN models efficiency?

3) Do liquidity indices significantly increase the prediction power of ANNs? How the
liquidity index should be defined to address the MOEX data the best?

For the empirical part we have used eight types of assets for our analysis: MM - MOEX
index mini (3 056 obs.), RI - RTS index (68 121 obs.), BR - Brent oil (25 641 obs.), GD - Gold
(9 447 obs.), SV - silver (4 376 obs.), Si - USD/RUB exchange rate (91 610 obs.), SR - PJSC
"Sberbank"” (24 216 obs.), GZ - PJSC "Gazprom" (15 137 obs.). The variations of Black-Scholes
model were used as a benchmark for different types of Artificial Neural Networks (ANNs)
performance. It was found that neural network models outperform classical parametric
Black-Scholes model in all of the cases. In Table 1 the best fit results can be seen. However, a
substantial difference was found in cases of relatively illiquid assets. The best results can be
seen for the less liquid assets. The prediction error metrics are getting closer to these of
benchmark models in case of the most liquid assets. This can be explained by the nature of
the assets considered. Si and RI are special types of options, for which weekly type of
expiration is available. They are relisted for trading only two weeks before maturity date and
there are expiration data for them every Thursday in the calendar. Such type of options is
created at the beginning of 2017, aiming to stimulate liquidity on the MOEX. They are
available for options on futures on RTS index as well. However, we can observe that in case
of RTS index, the neural network model significantly outperforms the benchmark. This is due
to the historical data on which the models were trained.

2 Center for Economic Research and Graduate Education - Economics Institute, a joint workplace of Charles
University and the Economics Institute of the Czech Academy of Sciences
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Table 1. Best fit ANNs and benchmark models estimation results

Asset Partitioning ~ Model RMSE R®

Si 120d BS-ARMA(0,1)-GJR-GARCH(4,4) 491.88  0.70578
Si 60d random Random Forest without liquidity 460.11  0.95037
RI 120d BS-ARMA(0,2)-GJR-GARCH(4,4) 1902 0.77806
RI 20d chronol. QRNN with individual liquidity 1265 0.91226
BR 60d BS-ARMA(2,2)-ERGARCH(4,4) 1.37 0.46231
BR 20d chronol. QRNN without liquidity 0.86 0.85765
SR 120d BS-ARMA(0,0)-GJR-RGARCH(4,4)  388.95  0.43067
SR 120d random QRNN market liquidity 129.76  0.94359
GZ 120d BS-historical 7-days lag volatiltiy 330.11  0.75959
GZ 60d random QRNN without liquidity 133.79  0.93247
GD 120d BS-historical 1-days lag volatiltiy 13.11 0.43485
GD 120d chronol. QRNN without liquidity 4.71 0.85349
SV 60d BS-historical 7-days lag volatiltiy 60.92 0.00135
SV 60d random BRNN without liquidity 0.36 0.91172
MM 60d BS-ARMA(2,4)-GARCH(3,3) 34.43 0.46339
MM 120d chronol. QRNN with market liquidity 10.47 0.93484

Individual asset's liquidity parameters appeared to be effective additional input values
to the ANNs in case of RTS index and Gazprom. Marker liquidity parameters added
significant prediction power to models for Brent oil and MOEX index mini. Considered
liquidity measured did not appear to be effective features in case of gold, silver and USD/RUB
exchange rate. Among best type of neural nets for pricing illiquid assets were Bayesian
Regularized Neural Networks (BRNN) and Quantile Regression Neural Network (QRNN). In
majority of cases the BRNN has shown better prediction power than any other model when
trained with random partitioning while losing the efficiency when tested on chronologically
split datasets. We have also found that the results of the best Black-Scholes models have
shown that the best fits were obtained when using Russian government bonds rate as risk
free rate for the majority of assets considered. The best fit with US government bonds rate
was obtained only for USD/RUB exchange rate. Zero risk-free rate was obtained only for
Brent oil, what can be explained by specific preferences of Russian traders, hedgers and
investors. Overall, the QRNN model appeared to be very effective for pricing options with
long time to maturity including options on illiquid assets with limited amount of data
available for training. For options with trading volume concentration closer to maturity, the
classical Black-Scholes model with GJR-GARCH-type volatility forecasts is a good
approximation. To improve the prediction accuracy in such case, alternative models that
includes market specific characteristics, should be considered in the future research.

OrPAHUYEHHWA HA IBUKEHUE KAIIUTAJIA KAK ®AKTOP CITIPEJA MEXKAY
BHYTPEHHUMU U BHELIHUMU CTABKAMUA
LIIYXOBLEBA /lapbsi MuxatinosHa, dmshukhovtseva 1@edu.hse.ru,
HHY BLI3 - Cankm-Ilemepb6ypz, pakysbmem CII6LIIM, 4-1i Kypc
Pykosodumeanvw: Kyza fkoe Totisoguy, cmapwuti npenodagamesns
denapmamenma skoHomuku HHUY BIII3 - Cankm-Ilemep6ypz
Ha npakTuke pblHOK HeM30€XHO Oy/leT HeCOBepIIEHEH — B peaJbHbIX YCJI0BUAX HA
Hero BJIUAKOT MCKaXK€HUsl, KOTOpble NPUBOAAT K HECTAaOUJbHOCTU pbIHKAa U cJ1abo

~17 ~



npeAcKa3dyeMbIM HeraTUBHbIM mnocieAcTBUsM (Bekaert and Harvey, 2000; Bordo et al,
2001; Glick and Hutchison, 2005).

OfHUM HMHCTPYMEHTOB peryJUpOBaHUA MOXET BBICTYIUTb OrpaHUYeHUe Ha
JIBIKeHMe KanuTasa. B To e BpeMs OHO MOXeT JOCTaTOYHO SIBHO IMOBJMATbH Ha
OTKJIOHEHHS OT TMOKPBITOrO0 INPOLEHTHOrO0 MapuTeTa, YaCTHOTO Cjy4as NpPOLeHTHOro
cnpefia, W, CJIeJ0BaTeJbHO, JaTb BO3MOXXHOCTb WHBECTOPAaM IMOJYyYUTb apOUTPaKHYIO
npu6bsib (Dooley and Isard, 1980). OgHako, corsiacHo pyroil TOYKe 3peHus], IpU U3y4YeHHUH
oTkJIoHeHUH OT CIP 3TuM pakTOpoM MOKHO npeHebpeysb (Straetmans et al., 2013). Takum
06pa3oM, He06X0JMMO U3y4YaTh ITO BJAUSHHUE /IS IKOHOMUKH KaXKI0M CTpaHbl OTAebHO. B
3TOM MCCJeJJOBaHUM PacCMOTPeHbl CTpaHbl C pa3BHUBawulelca 3koHoMUKOH (Typuwus,
WUHpusa u Poccus), T.K. MMEHHO B 3THUX yCJOBUSX OTPAaHUYEHUs Ha JBWKEHHUe KanuTaja
NOKa3bIBaIOT Ce6s KaK 3QpPeKTUBHBIA MAaKPOIKOHOMUYECKUN HHCTPYMEHT.

B uccienoBaHUM ObLIM pacCMOTpPeHBI /IBe 3KOHOMeTpUYyeckrhe MoJesu. basoBas
mozesb CIP 6e3 yyeTa orpaHM4eHUH Ha JBUKeHUe KanuTasa (Straetmans et al., 2013):

(f-s)=a+p(i-i*)+ &
rae f - dopBapAHbIN Ba/OTHBIN Kypc (1 Mecsn);
S - HOMUHaJIbHbIN Ba/MIOTHBIN Kypc (1 Mecsn);
i - JoMalHAA Me>xO6aHKOBCKas CTaBKa;
i* - ”HOCcTpaHHas Mexx6aHkoBckas craBka (LIBOR).
Mopesnn CIP c yyeTOM OrpaHryeHUl Ha ABUKEHMe KalyTajla:
(f-s): = a + B(i - i*)¢ + y1CCl; + y2CCO: + &,
I'ne CCl: - mHAEKC OrpaHMYEeHHUH HA IPUTOK KalMTala;
CCOt - uHAEKC OTpaHUYEHMM HA OTTOK KallUuTajla.

dopBap/Hble U HOMUHAJIbHble 0OMeHHbIe Kypchl BaaoT Typuuu, Poccuu u Unauu
6bl/1M B3AThI U3 6a3 aHHbIX Thomson Datastream — 0HOT0 M3 caMbIX YaCTO UCHOJIb3yeMbIX
MHUPOBBIX MHCTPYMEHTOB [/l pab0Tbl C BpEMEHHBbIMU PAZAMU MaKPO3IKOHOMUYECKUX U
drHaHCOBBIX IOKa3aTeJsiel. /loMallHYe NPOLeHTHbIE CTAaBKU /ISl KOX/A0U U3 CTpaH ObLIU
HallZleHbl Ha cadlTax lleHTpanbHbIXx U Pe3epBHbIX 6aHKOB. B KauecTBe WHOCTpaHHOM
npoueHTHOU cTaBkU 6b11 B34T LIBOR - JlIong0HCKas Mexk6aHKOBCKasi CTaBKa Mpe10KeHHs,
paccuuTaHHas A gossapa CIIA. UHaeKkcbl KOHTPOJIA KanuTaaa (OTTOK U IPUTOK) ObLIX
HaiZeHbl B paboTe MaptuHa lllunanepa. Uccnenyemsblii B aTol paboTte nepuof - ¢ 2010 mo
2017 rog.

B pesysbTaTe npoBeZleHHOTO0 3KOHOMETPUYECKOIO aHalu3a C MUCIOJIb30BaHUEM
BEKTOPHOW MoOJe/ld KOppeKLHH OWMO0K U JuHaMmuyeckoro MHK 6bli0 BbIfIBJIEHO, YTO
HNOKPBIThIM NAapUTET MPOLEHTHBIX CTABOK He COOJII0JjaeTCsA Ha IPaKTUKe HU /11 OJHOU U3
paccMaTpuUBaeMbIX CTpaH, NpPU 3TOM CJejaTb OJJHO3HAayHble O06LiMe BBIBOABI [
pa3BUBAWOIIUXCA 3KOHOMHUK B LieJIOM HeJb3s - KaXJas CTpaHa I0OKasaja pa3HbId
pe3yJbTar.

Hanpumep, fs1a Typuuuy orpaHMyeHus Ha BUXKeHMe KallUTasla He UTparoT O60JIbLIYIO
pOJIb B KOHTEKCTE COOJII0/JeHHS TOKPBITOr0 NPOLEHTHOTO NapuTeTa NPaKTUYECKHU U Jaxe
TEeOpeTUYeCKH - 3TO MOJATBEPXKJAeTCd B TOM 4YucCJe U rpadukaMu IpesCKa3aHHBIX
3HaueHUH. OTKJIOHEHHUS OT MapyUTeTa BbI3BAHbI IPYTMMU IapaMeTPaMH, He BKJII0OYeHHbIMU
B TECTUPY€eMble pPerpeccrH.
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Jia Poccuu ¢dakTop orpaHUYeHU [ABWKEHUS KaluTajJa B IeJIOM OKa3blBaeT
JIOCTaTOYHO 3HAaYMMOe BJIMSIHME Ha OTKJIOHEHHUs OT MapuTeTa — B YaCTHOCTH, 0COOEHHO
Ba)XKeH KOHTPOJIb IPUTOKA KallKMTaJa B CTpaHy. YeM cu/ibHee KOHTPOJIb IPUTOKA KallUTala,
TeM 60Jibllle pa3HOCTb KypCOB U, KaK CJe/ACTBUE, 3HauMMee OTKJIOHEHHWE OT NapuTeTa. ITO
I03BOJIAET CJeaTh BbIBOJ, O TOM, UTO OTEHLIMAJIbHOMY UHBECTOPY CTOUT BHHUMATEJIbHO
u3ydaTb IPOBOAMMYI0 Poccreld NoMTUKY B chepe orpaHMYeHUI Ha NIPUTOK KalUTasla, u
IpU Y>KEeCTOYeHHUHU OrpaHUYeHUH BOCI0JIb30BATbCS BO3MOXXHOCTBIO MOJIYYUTh GOJIBLIYIO
apOUTPaXKHYIO IPUOBLIb.

W3 nosnydyeHHbIX 19 UHAWM pe3ybTaTOB ObLI CZle/1aH BbIBOJ, YTO OTKJIOHEHUS OT
napuTeTa 4aCTUYHO MOTYT ObITb O0O'bICHEHbl KOHTPOJIEM OTTOKAa KalMUTajla U3 CTPaHBbI,
npyvyeM, B OTJUYMe OT Poccuu, 3aBUCHMOCTb Pa3HOCTH KYpCOB U OrpaHUYeHUH Ha
JIBMDKeHMe KalliTasla 00paTHasi — YeM CUJIbHee KOHTPOJIb OTTOKA, TeM MeHbllle OTKJIOHEHUe
OT MpOLEHTHOro napuTeTa. JTa HHPOpMALUA TaKKe MOXeT ObITb MCIOJIb30BaHA
NOTEeHUHAJbHbIM HWHBECTOPOM, pacCMaTPUBAKOLUM BO3MOXXHOCTb HWHBECTULUMHA B
3KOHOMUKY UHUM.
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DETECTING STATISTICAL ANOMALIES IN RUSSIAN PROCUREMENT

Natalya A. GORYUNOVA, nagoryunova@edu.hse.ru

NRU HSE - Saint-Petersburg, SPb SEM,

International Laboratory of Game Theory and Decision Making, 3

Advisor: Egor A. lanovski, HSE SPB research fellow

In Russian Federation state organizations cannot purchase goods or services directly,

they use for it special economic mechanism - auctions. Nevertheless, not all auctions are fair:

researchers (Ivanov, Nesterov, 2019 and Korovkin et al., 2018) estimated that more than
10% of all purchases are corrupted.

My research is based on exploring the data on a particular type of the auctions in

government procurement - request for quotation. It is used for relatively small operations

as the maximum price is 500 thousand rubles. The example of usage is the purchase of the
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desks by state school. The buyer determines the reservation price - his upper value for the
task - and all firms must propose prices equal or smaller this one. Request for quotation is
first price auction, so firm with the lowest price wins. What is also important is that auction
is sealed-bid, so there should be no firm which has information about its competitors’ bids.

There are various problems that may exist in procurement, however, only two of them
were examined: bid leakage, when seller has a corrupted connection with buyer and knows
closed information about bids, and cartel’s existence. Researchers already contributed
considerable number of works to the issue of cartel’s detection, whereas the problem of
having a corrupted relation with buyer remains vaguely illuminated.

My main goal is to identify corruption in auctions with one participant - those ones,
which have received bid from only one firm (for example Appendix A.2). That field has not
been covered before, nevertheless number of such auctions is significant (for the examined
data sample the figure is 50%). There are also natural reasons why auctions with one
participant may occur illegally: buyer can hide the auction in the informational system (for
example, change letters from Cyrillic to Latin), so only corrupted firm finds it or state such
conditions that make the auction unattractive for other firms.

In order to achieve the goal, I accomplish the following tasks:

 Exploration of the data on requests for quotation

« Feature engineering for corruption detection

e Construction of the model for corruption estimation

One of the main steps of my research is feature engineering. I introduced some new
features, for example, measure of variety for the buyer and duration of the auction. Also, I
classified all features according to the elements of the procurement they belong to and
compared their values between two groups: auctions with one and more than one
participant. These features can be used solely to detect unfair behavior.

My research results in creating model of classification that distinguishes fair and unfair
auctions. [ consider that auctions with more than one firm as not having that specific type of
corruption (fair) and auctions with more than one firm as mixed type (partly fair, partly
unfair). | use this model as there is no possibility to perform pure supervised learning with
unlabeled data. Similar model was used in study of Ivanov, Nesterov, 2019 but it does not
cover auctions with one firm. [ estimate percentage of unfair auctions with one participant
as 53.9 % inside the group or as 13% of all auctions in total. Moreover, I described rules for
detecting unfair bids, which can be used in practice to automate control over procurement
system.
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~20~



CLUSTER INITIATIVES: IDENTIFICATION, STRUCTURE, GEOGRAPHY. THE CASE
OF RUSSIAN IT AND MANUFACTURING INDUSTRIES
Anna D. DEMINA, 4th, addemina@edu.hse.ru,
Anastasia D. TITOVA, 4th, adtitova@edu.hse.ru,
NRU HSE - Saint-Petersburg, SPbSEM
Advisor: Ekaterina A. Aleksandrova, PhD,
associate professor of department economics NRU HSE - Saint-Petersburg

The idea of rivalry between firms as a tool of potential growth has shifted to the
concept of clusters’ competition to speed the effectiveness and development of operated
businesses. The successful examples of firms’ agglomerations such as Silicon Valley or
Hollywood inspired both the scientific community and government to replicate this
structure in various industries. Collaboration advantages generally comprised of knowledge
spillovers, acceleration of innovation creation, and boost business activity (Porter, 1998).
Clusters’ policies as a government’s tool to bootstrap economic growth and attract venture
capital are well regarded these days. Many cases of clusters’ initiatives (CI) show a high
success rate, for instance, the consumer electronics CI in Catalonia or the automotive
components Cl in Styria (Solvell et al,, 2003).

Russian government is interested in developing cluster initiatives, as well as in
supporting existing clusters through a few governmental programs. Nowadays, there are
three main projects that are aimed at cluster development: two of them are related to the
Ministry of Economic Development where financial aid is directed to small and medium
entrepreneurs (2015) as well as companies that were classified and distributed to
innovative territorial clusters (ITCs) (2012) and the third project created by the Ministry of
Industry and Trade is intended to support industrial clusters (2016).

According to some statistics, for support of small and medium enterprises from 2010
to 2016 there was spent 1.06 billion rubles, budget for ITCs from 2013 to 2015 was 5 billion
rubles and the support of clusters by the Ministry of Industry and Trade until 2020 was
approximately 1.8 billion rubles (Kutsenko et al., 2017).

Creation and further business activity inside formed cluster depends on many
internal and external factors and to maximize its utility as an economic tool government’s
support can be vital (Kutsenko, 2015). The question is whether the correct criteria for
screening of firms in a cluster are used, in addition to proper selection of a territory in which
this cluster is planned to be implemented. For instance, there are thresholds in data from
financial consolidated statements such as total/net sales, revenue, expenditures on research
and development, logistics costs and infrastructure that are used as selection requirements
to approve the entry of the company into the cluster in Russia (Kutsenko, Meissner, 2013).
This screening methodology was replicated from the similar European cases of clusters
formation (Kutsenko, 2015), therefore, the managerial approach to the choice of candidates
for joining the cluster currently prevails relatively to methods referring to economic
geography.

Generally, CIs are more frequently created in technically intense areas, such as IT,
biopharmaceuticals, manufacturing and etc (So6lvell et al., 2003). In Russia, these sectors are
also included in priority development programs (Presidential Decree, 2015) and can be
more often found in ministries programs that were listed above. For the detailed analysis on
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the basis of all-Russian classifiers of types of economic activity OK 029-2014 (NACE Ed. 2,
2014), hereinafter OKVED, ten specializations out of manufacturing? (chosen OKVEDs can
be united into one sub-category - Machinery), aggregated on four terms, and three
specializations from IT#, aggregated on two terms, were chosen correspondingly for further
analysis.

For today there are no generally accepted definitions for terms such as cluster and
geographical cluster. In our paper the definition proposed by Porter (2000) will be used,
where cluster is described as a “geographic concentration of interconnected companies,
specialized suppliers, service providers, firms in related industries, and associated
institutions in a specific field that compete but also cooperate”. The definition of Cluster
Initiatives (further CI) in Russia, is defined as administrative units of initially geographically
concentrated and interconnected companies (Vladimirov, Tretyak, 2008) which is like
European concept (Izsak et al., 2016). Geographical cluster will be defined as a statistically
abnormal concentration of enterprises based on its distribution in a certain localized area in
the same industry based on the similar works (Behrens, 2016, 2018).

Our paper’s main goal is the comparison of geographically concentrated areas inside
one industry with officially defined Cls in Russia. In order to achieve it, we will analyze the
structure of Cls in IT and Machinery and conduct a list of geographically highly concentrated
firms. We suggest that some of the Cls supported by ministries will be considered as not
appropriate because traditionally policymakers do not consider tools that can help to
identify suitable concentrated areas. Therefore, some initiatives might locate in zones with
no geographical concentration. It is expected that in IT there will be more relevant Cls in
highly localized zones as, intuitively, costs of creating one IT company are lower than costs
of creating one machinery plant.

The results obtained can be used for the evaluation of the existing policies and for
developing new initiatives in the identified areas with concentrations of certain industries.
Advanced tools for identification of highly localized firms can be potentially used by policy
makers to make more effective allocation of the resources and investment decisions via
conducting appropriate initiatives.

Classical theoretical incentivizes for creating Cls consist of social capital such as
external economy, namely benefits from collocation, interfirm competition and cooperation
and innovative ideas. Benefits from co-location are usually defined in two different ways.
First, as static benefits which reflect cost-saving as a consequence of spatially concentrated
location and increasing urbanization processes and market power (Weber, 1929; Hoover,
1937).Second, as dynamic benefits so that cooperation will lead to increasing return to scale,
access to highly skilled labor pool and extensive industry-specific knowledge spillovers due
to main specialization development (Marshall, 1961).

3 production of electronic equipment elements (2611), production of instruments and devices for
measurement, testing and navigation (2651), production of communication equipment (2630), electric
generators and transformers (2711), production of hydraulic and pneumatic power equipment (2812),
production of metalworking equipment (2841), production of motor vehicles (2910),construction of ships,
vessels and floating structures (3011), production of railway locomotives and rolling stock (3020),
production of electric motors, production of aircraft, including space vehicles, and related equipment (3030);
4 activities in the field of telecommunications (61), development of computer software, consulting services in
this area and other related services (62), activities in the field of information technology (63)

~22 ~



As one of our goals is to create a list of geographical clusters of main specializations,
a few necessary conditions for relevant calculation should be applied. First, the assessment
of localization requires identifying the threshold with the minimum number of firms, which
are geographically proximate and economically interdependent (Donahue at el, 2018). For
determining the natural concentration of a certain specialization, we use the method of
spatial statistics applied in works of Kristian Behrens (Behrens, 2016, 2018; Alexandrova,
Ivanova, Kuznetsova, 2019).

During the research, the unique database was collected on 750 and 320 firms in
Manufacturing and IT industries correspondingly that are included in 3 different programs
of Russian Ministry of Economic Development and Ministry of Industry and Trade.
Altogether, out of 48 cluster initiatives 31 were reviewed in detail. The selection process was
conducted regarding the relevance of specializations and its frequency on 2-terms for IT and
2 and 4 terms for Machinery. The structure of Cls differs in the share of companies in several
categories for IT and Machinery. The main specialization is represented by smaller share in
Machinery (31%) comparing to IT (50%) due to high costs concerning plants building and
its running.

What are more important concentration zones were determined for each
specialization based on the method of spatial statistics that were applied earlier (Behrens,
2016, 2018; Alexandrova, Ivanova, Kuznetsova, 2019). It is important to emphasize that
before this methodology has not been applied to Russia in given industries. Overall, in
Machinery high-tech group has the greatest number of cases of core and secondary
specialization, followed by vehicle group and then by hydraulic and metalworking
equipment. At the same time, in IT for two specializations development of computer
software, consulting services and activities in the field of information technology(62 and 63)
the number of core and secondary geographical clusters coincide, while for 61- activities in
the field of telecommunications there are less core clusters but more secondary.

Over the matching procedure of Cls with geographical concentrations 7 and 4
instances of the complete intersection for machinery and IT correspondingly. Only 6 cases
of partial matching in Machinery and no cases in IT at all. Finally, 6 and 8 examples of
complete match in different localizations for Machinery and IT were received. As it was
expected the main accumulation zone of geographical localization and Cls can be found in
European part of Russia, however there are also some core and secondary clusters as well
as Cls in Siberia and Far East.

For the 11 CIs we can suggest no changes relative to their location, as they correspond
to the complete match. Thus, they can fully benefit out of close proximity in terms of
resources, knowledge spillovers and new business formation. In some cases of partial
matches firms that lie outside the concentration zones are quite close to it, and therefore
with further development of the cluster, they will be able to join localization area. For Cls
that have different concentration areas it can be proposed to reconsider the composition of
participants in order to achieve the complete match. Likewise, the division of a cluster into
two independent ones in some cases can be considered due to the relatively long distance
between firms and lack of any advantages in such a situation. On the contrary, for some
clusters it can be suggested to merge into one to expand and get more benefits from close
distance.
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CTPATETMYECKOE I'0JIOCOBAHME: IOAX0/I, OCHOBAHHBIM HA HEIIOJIHOTE
WHPOPMALIUU
KYKA Basepus BanepvesHa, vvkuka@edu.hse.ru,
HUY B3 - Cankm-Ilemep6ypz, pakysomem CII611I9M, 3 Kypc
Pykosodumenw: Anosckull E2op Anekcandposuy, PhD in Computer Science, doyenm
denapmamernma skoHomuku HUY B3 - Cankm-Ilemepb6ype,
Hay4Hblll compyoHuk MesxcdyHapooHoll 1abopamopuu meopuu uzp U NPUHAMuUS peweHull

AHHOTanMs. Teopus roj0COBaHUSA — 3TO paszesl TEOPUHU 0OIeCTBEHHOI'0 BbIOOPa,
UJleM KOTOpPOro JOJDKHBbI IOMOraTh rpyInne Jitojed (areHToB) BbIOUpATh Cpefy IPYIIbI
Apyrux e (kanaugatoB). Takas cuTyalusi BO3HUKaeT IIPU BblOOpe HeZleJIMMOoro 6J1ara:
IOJIMTUYECKOTO JIUZEepa, yuebHOro Kypca JJis TpyIbl CTyAeHTOB, UabMa JJisl IpOCMOTpa
BedyepoM. YTOObI COBEPIIUTD KOJIJIEKTUBHBINA BbIOOP HEOOXO0JHMMO NPABUJIO, IO KOTOPOMY
OyZleT mOoCYUTaH NobeauTeNb BbIOOPOB. B CBA3M € TeM, YTO y KaXkJ0ro areHTa eCTb CBOU
npeJnoyYyTeHUsI Ha MHOXKeCTBe KaH/AM/JJaTOB, BOSHUKAET CUTyal s, IPU KOTOPO KaKOMY-TO
areHTy M3 rpyNIbl OKa3blBaeTCsl BbITOJHO MAaHUIyJIMPOBATh — 0OMaHyTh U Ha3BaTb CBOU He
MCKpeHHHUe NpeJNoYTeHUs — C eJIbI0 YJIy4IlleHUsl UCX0/ia BbIOOPOB B CBOIO CTOpPOHY. B 20-
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OM BekKe /iByMs y4éHbIMHU (Satterthwaite, 1975; Gibbard, 1973) He3aBHcUMO 6bli1a OKa3aHa
TeopeMa O TOM, YTO KaK/0e CylleCTBylollee IPaBWJIO TI0JOCOBaHUS, NOJBEPKEHO
MaHUNyJMpoBaHU. OZHUM U3 BO3MOXHBIX NOAXOJ0B K TOMY, 4YTOObI H30exaTb
MaHUIyJIMPOBaHUe, SIBJASETCA IOJX0J, OCHOBAaHHbIA Ha HeNoJHOTe HWHPopManuu. B
60JIbLIIMHCTBE CYLeCTBYIOLUX PaboT AesaeTcs NpeAIooXKeHne 0 NoJHOTe HHOpMaLUU
UIPOKOB, YYaCTBYIOLIMX B I0JIOCOBaHUM. B cBoell paboTe Mbl ucciaefyeM TO, Kak 00beM
MHPOpMaLMY, JAOCTYIIHOM MaHUIYJATOPY, MOXET IOBJMUATb Ha €ero BO3MOXHOCTb
MaHUIyJIMPOBAaHUs NPHU TOM WJHU UHOM IpaBuWJie roJocOBaHUA. /i1 3TOro HaMu Oblia
BbIOpaHa MoO/ieJsib, IpejyioxkeHHas B pabote (Hans van Ditmarsch, 2012). Ona no3BoJsitn
IpeJCTaBUTh 3HAaHUSA areHTa B MaTeMaTU4eCKOM BH/Jie. B cBoell paboTe Mbl JjoKa3biBaeM
TeopeMy O TIpaBuJie OosbmMHCTBA (plurality), a Takxe BblJesisieM COOGCTBEHHYIO
KJ1accuPUKaL U0 MaHUIYJIALMU B 0J00pHUTEbHOM IIpaBuJie rosocoBanus (k-approval).
CIIMCOK JIMTEPATYPBI
1. Gibbard, A. (1973, vol. 41, no. 4). Manipulation of Voting Schemes: A General
Result. Econometrica, 587-601.
2. Hans van Ditmarsch, J. L. (2012). Strategic Voting and the Logic of Knowledge.
3. Satterthwaite, M. A. (Volume 10, Issue 2 1975 r.). Strategy-proofness and
Arrow's conditions: Existence and correspondence theorems for voting
procedures and social welfare functions. Journal of Economic Theory, 187-217.

HU3MEPEHMUE U OLLIEHKA YA3BUMOCTHU K MAHUIIYJIALLUU Y PA3JTMYHBIX

MMPOLEAYP BbIBOPA

TEIIJIOBA [Jlapbs BnagumupoBHa, dvteplova@edu.hse.ru

HUY B3 - Cankm-Ilemep6ypz, pakysomem CII611I19M, 3 Kypc

Pykosodumenw: Anosckull E2op Anekcandposuy, PhD in Computer Science, doyenm

denapmamenma skoHomuku HHUY B3 - Cankm-Ilemep6ype,

Hay4Hblll compydHuk MexcdyHapodHoll 1a6opamopuu meopuu uzp U NPpUHAMusi peweHutl

AHHoTanmsa. Ilepen JI06bIM 00LIECTBOM Bcerja CTOUT Mpob6jeMa BbIOOpa

HawIyyllel, HauboJsiee NOAXOJsIlel a/lbTepHAaTUMBBLL. HanmpuMmep, korga rpynna Apyseiu
BbIOMpaeT MeCTO [/l COBMECTHOI0 I10X0/1a Ha Y>KUH UJIM KOJIJIerrs CyJiell BLIHOCUT 0011ee
pewieHue. ['oyiocoBaHUe fIBJISETCA MHUPHBIM CHOCOOOM pelleHHs NOJO0OHBIX CHUTyalUi.
Kaxapld M3 ToJIOCYOIMX BbIpakaeT CBOM I[OJIHble NpPeANOYTEHUS OTHOCUTEJbHO
aJbTepHATUB, a 3aTeM C NOMOIbI0 ONpe/ieJIeHHOr0 NpaBuJa BblOMpaeTcsa nobejuTeb.
CyliecTByeT MHOXECTBO IHpaBWJI, HMCIOJIb3ys KOTOpble JIIOAU MOTYT MNPUXOJUTb K
KOMIIPOMUCCY Aaxe NPU HaJIMYUMU OYeHb LIUPOKOro BblbOpa ajibTepHATHB. TeM He MeHee,
noutu 50 sieT Ha3aj ABa MaTeMaTuka (Satterthwaite, 1975; Gibbard, 1973) He3aBucHUMO
JIpyT OT Apyra JAoKasaJ/iy, YTO JIIJU MOTYT UCKaXXaTb CBOU UCTUHHbIE IPEANIOUYTEHUS], TEM
caMbIM J,00MBasiCb [l cebs Jiydllero UCXoZa roJI0COBaHUsA, TO €CTb MaHUNYJAUpys. ITa
dopMysiMpoBKa paboTaeT MOYTH HAa BCeX CyLIECTBYWOIIUX Mpoleaypax Bbibopa. OTcroa
BO3HMKaeT Bomnpoc: «Ecid moyTu Bce nOpaBusia TOJIOCOBAaHUA IO/ BEPIXKEHBI
MaHUIyJIMPOBAHUIO CO CTOPOHBbI TOJIOCYIOIUX, TO MOXHO JIM U KaK CPaBHUTb CTeleHb
BJMUSHUA TMOJOOHBIX BMelaTeJbCTB?» OCHOBHOM Le/Ibl0 JAaHHOM paboThbl CHYXKUT
BOCIIOJIHEHWE TNpob6esia B NOHMMAaHUM CpPaBHEHUs pa3J/IMYHBIX NpoueAyp Bbibopa B
TepMHUHAaX yA3BUMOCTHU K MaHUNYJIALUU. B JlaHHOW paboTe npeJyioxkeH Cliocob u3MepeHus
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MaHUIYyJIMPYEeMOCTH, OTJIMYAOLIMICA OT yKe CYLeCTBYIOIUX B TEOPHUU rosocoBaHus. OH
OCHOBAaH Ha MeTO/le CPaBHEHUA YA3BUMOCTU K MaHUNYJISLUY y MEXaHU3MOB IIpUeMa JleTel
B IIKOJIbl, ONHUCaHHbIA B cTtaTtbe (Pathak, Sonmez, 2013). B pa6oTe paccMOTpeHBI
clefyloliue IMpouefypbl BblOOpa: IMpaBwao OosabliMHCTBA (plurality), mnpaBuio
ofobpuTenbHoro roJsiocoBaHus (k-approval), a Takxe ™Mertosn bBopga (Borda rule).
Pe3yspTaToOM paboTHI AB/ISIETCA CUCTEMAaTU3UPOBAHHOE NIPe/ICTaBJIeHHEe O CPAaBHEHUH 3THUX
IpaBUJI FOJIOCOBAHUSA C TOUYKU 3peHHUS UX YA3BUMOCTH K MaHUNYJISLAU.
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HccaeaoBaHua B 06/1aCTU MEHEAKMEHTA M JIOTUCTUYECKOM
AeATEe/IbHOCTHU

INPOBJIEMA HEJIETAJIBHBIX IIEPEBO30OK ITACCAXKUPOB B JIOTUCTHUKE
roPOACKUX TPAHCIIOPTHBIX CUCTEM

COJIOBBEB /laHuua Muxaiinoguy, dannightin@icloud.com
HHY BLI3 - Cankm-Ilemep6ypz, pakysabmem CII6LLIIM, 4-1i Kypc
Pykosodumenw: Boakosa Eanena MuxaiiziosHa,
K.3.H., doueum, ®I'6OY BO IIT'YIIC
3a mociefHUe JBa BeKa 00pa3 >KMU3HM 4YesJOBeKa 3HAYUTEJbHO HW3MEHMUJICH.
YesioBeyecTBO B INpolecce UHTEHCUBHOM ypOaHU3alUM NepecMOTpeso TPaJULMOHHYIO
KOHILENIIMI0 pacCesieHUsl B MO0JIb3y LieHTPaJU30BaHHbIX, TYCTOHACEJEHHBIX ropoJioB [1].
['opojickve TpaHCIOPTHBIE CUCTEMBI 00€CrneYnBalOT MOOUJBbHOCTb HaceJeHUs U MOTYT
CIOCOOCTBOBATb WJIM, HANpPOTUB, NPENATCTBOBATb 3KOHOMUYECKOMY POCTY TOpOJOB.
CuTyanusa  Ha  POCCHUHCKOM  pbIHKE  NACCAKUPCKUX  NEpPeBO30K  SBJSAETCA

HeyJl0BJIETBOPUTEJIbHON B 3TOM acleKTe BO MHOIOM M3-3a JeATeJbHOCTH N1epeBO3YHNKOB
6e3 JINLeH3UH, UM HeJleTaJbHbIX NepeB0o34UKOB [7]. Lleapto faHHOW paboThl ABASETCA
pa3paboTka peKOMeHJaUUi [Jil CHW)XXEHMUs [0/ PblHKA, 3aHMMaeMOW HeJerajbHbIMHU
nepeBO34YMKaMHU.

[Ipo6sieMa HeserajJbHbIX IEPEeBO30K BeCbMa OCTPO CTOUT He TOJIBKO Ha
TPaHCIIOPTHOM pbIHKe PoccuyM, HO U BO MHOTUX JPyrMX pPa3BUBAWOILIUXCA CTpaHax [2,5].
HepoctaToyHoe pa3BUTHE TPAHCIOPTHOrO CepBUCA M HEAOCTaTKU B 006J1aCTH
TPAaHCIOPTHOr'O0 IJIAHUPOBAaHUA NPUBOAAT K 0Opa30BaHHI0 CBOEOOpPa3HbIX MYCTOT Ha
pbIHKE, TO eCTb BaKyyMa, KOTOpbIH OBICTPO 3aloJiHAeTcsd ¢UpMaMu 6e3 JIMLEeH3UMU.
Heo6x0MMO MOHKUMATh, YTO BBIOOP MEX/Y JieraJbHbIM U HeJleraJIbHbIM TPAHCIIOPTOM —
3TO BeCbMa CJIOXKHBIA MpOLLeCC NMPUHATHUA peLIeHHWM, KOTOpPbIM IOJBEp>KeH BJIMAHUIO
pas3in4HbIX GaKTOpPOB [3,6].

B Poccumu HeserasibHble NMepeBO3KM MACCAXUPOB PasBUTbl B paMKaX KpPYMHBIX
arJjioMepanui U ropoZ0B-MUJIJINOHHUKOB. Tak, EMKOCTb pbIHKA ACCAXKUPCKUX [TePEBO30K
JleHUHIpaicKOM 06J1aCTH N0 OLleHKaM CIlel|uaJIMCTOB COCTaBJIAeT NopsAka 8 Miapa. pyob. B
roji, U3 KOTOpPbIX 4YeTBEPTb MNPUXOJUTCA Ha HeJserajbHble IepeBo3KU. [lo MHeHHIO
JIeraJIbHbIX NepeBO34YUKOB, a uMeHHO ‘[lutepABTO0”, “ATII—31" WM Apyrux, BeIpy4YKa OT
OCyIeCTBJIEHUS HeJleraJbHbIX IepeBO30K MOXET JJOCTUTraTh OK0JIO 3 MJpJ. pyb. B roa. B
JlTAHHOM cCJly4ae peyb HJeT O IOJHOLEHHOW TPaHCHOPTHOM CeTH IMceBJ03aKa3HbIX
MaplLIpyTOB, KOTOpass KONMpyeT NPUTrOpOJHble U MEXAYTOpoJHUE perchl oPpUIMaTbHbBIX
nepeBO34MKOB. KoMmakTHble MHKpPOABTOOyCbl CHOCOOHBI €exaTb ToOpasfo ObICTpee,
nepeBO3sl IaCCaXKUPOB B 60J1ee KOPOTKKE CPOKH U 110 60Jiee HU3KOH LieHe.

ABTOpOM B pe3y/abTaTe U3y4yeHHUS pPabOTbl HeJserajbHbIX I1€PEBO3YUKOB B
JleHUHIpaiCKOM 06/1aCTH, a TaKXKe MeXJyHapoJHOro OmbITa Mo 60pbbe C HUMHU ObLI
npeaJoKeH psiji Mep, pa3/ieJIEHHbIN 110 NPO6JEMHBIM 00JIACTSM.

B nesiom psze 3apybexxHbIX UCCJIeLOBaHUU aBTOPBI OATBEPKAAIOT, YTO I'JIaBHbIE
TOUYKM (okyca npu 60pbbOe C HeJsierajJbHbIMU IMepeBO3YMKAaMU - 3TO 0e30MacHOCTb U
ypoBeHb cepBHca. [lo Tex nop, NoKa He peluTcsa NpobjeMa TPaHCIOPTHOU JOCTYIHOCTH
OTJa/IEHHBIX PAllOHOB TOpOJia, BONPOC HeJIeTaJbHbIX IepPeBO30K TaK W OCTaHeTCs
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HepelleHHbIM. BKyne ¢ TaKTUKaMH 10 Jy6JIMPOBaHUI0 0PHUIIMATbHBIX MAPIIPYTOB, a TAKXKE
MEeHBIIUM HaJIOTOBbIM 6peMeHeM HeJieraJibHble epeBO3YUKH MMOYTH He OCTABJISIOT LIIaHCa
JleTa/IbHBIM, B 3TOM U 3aKJIIOYAaeTCd BaXXKHOCTh JAaHHOW MpPOOGJIEMBbl [IJIsT CEKTOpa
MacCaKUPCKUX NepPeBO30K.

B OGopbbe ¢ HejerajJbHbIMU T[E€PEBO3YUKAMHU MOXKHO  BbIJEJUTH JIBE
IPOTUBOGOPCTBYIOIIME KOHIenuuu. KoHuenuuss peryJupoBaHUs pbIHKA IepeBO30K
oZipa3yMeBaeT roCylapCTBEHHbIM KOHTPOJIb U CTAHJAAPTHU3AIMI0 PabOThl IEPEBO3YHKOB,
B TO BpeMsl KaK CTOPOHHMKH JleperyJMpoBaHUsl MpeAsaraloT 0TKa3aTbCsd OT MOJI06GHbBIX
IPAKTHK, CYUTAs], YTO PbIHOYHbIE MEXaHU3Mbl CAMOCTOSITEJILHO CIIPABATCS C MPOIECCOM
KOHTPOJIsl. AHAJIM3 MPAaKTUK IPUMEHEHHUS JleperyJIupoOBaHUs OKa3aJl HECOCTOSTENbHOCTh
JIAHHOT'0 O/IX0/1a, I03TOMY rOCyIapCTBEHHOE BMelllaTeJIbCTBO He06X0AMMO. B caMoM Jieste,
caMma 1o ce6e 1eITeJIbHOCTb HeJleraJbHbIX IepeBO3YNKOB OTHOCUTCS K «IIpOBasiaM» PbIHKA
(market failure), co3gaBasi yrpo3y 6e30MacCHOCTH MacCaXHUPOB, U MO3BOJISIET OTHECTHU
JIAaHHBIN PHIHOK K HECOCTOSITEIbHBIM, TO €CTh TPEOYIOIIMM BMeIIaTebCTBA FOCYJapCTBa.

YpoBHM DoKyCHbIe 06BbeKTbI Oxxupaemasn
rocypapcTBeHHOro TPaHCNOPTHOW ANviHa
ynpasneHus (1 Tun) cucTemsl noesakuv
£ ® . BbICOKOCKOPOCTHBIE XKEeNe3Hbie
eepanbHbliA, ,
8 Aep L > coosservie, arcrparmani [ | > 200 KM.
S HaUMOHaNbHbLIN '
o TPamMcnopT
>
N |
z A
o OPOXHbIE MarnucTpany, .

b PervoHanbHbll  |—————>|  yenesropopoxHoe N 50 - 500
8 coobuieHve KM.
>
. !
% CucTems! 06LEeCTBEHHOrO
g | MyHUUMNanbHbIR |————>| TPaHCTOPT.fopoAckan L[ < 50 KM.
o TPAHCNOPTHAEA
g— HOpacTpyKTYypa 1aM

MpaHcnoOpmMHOUl UHPHpacmpykmypbul

[TonuTHKa MO OTHOLIEHUIO K JieATeJbHOCTU NepeBO3YUKOB pa3pabaThbIBaeTcs Ha
pas3/IM4YHbIX TOCYJapCTBEHHBIX yPOBHAX. MHOroypoBHeBas TeOpUs TOCYy[apCTBEHHOrO
ynpaB/jieHUuss popMHpyeT NMOHMMaHHe QYHKIMOHUPOBAHUSA, pa3pabOTKH M peaju3aluu
HOJIMTUKHU rocyapcTBa. [Ipy 3ToM Ha pa3/IMYHbIX YPOBHAX FOCYapCTBEHHOT0 YIIpaBJ/IeHUs
MMEIOTCS CBOM pblYary BO3JEeWCTBUS Ha PbIHKU. W, 4TO BaXkKHO, 3TH pblyaru, N0 pa3HbIM
OLleHKaM, MMelOT CBOU IpeUMyIlecTBa U HeJlocTaTKU. Huxke npe/cTaBieHa cxeMa, KOTopas
HarJgJHO W/IIOCTPUpPYyeT UHTepec YypOBHEW TOCYyJapCTBEHHOrO yIpaBJeHHUs B
3aBUCHUMOCTH OT TaKMX MapaMeTpoB, KaK MacliTab Liesedl MpOBOAUMON MOJHUTHUKH,
peliaeMble 33/jlayd, NPUOPUTETHOCTb TOTO WJIM HWHOTO BHUJA TPaHCIOpPTa B eJUHOH
TPaHCIIOPTHOM cucTeMe cTpaHbl (PrucyHok 1).

Oxkujaemass [JaJbHOCTb IMO€3JKU 3Jecb BTopuuHa. PejepasbHbIA ypOBEHb
onpejesisieT NIPUHLUIIBI U BEKTOP pPa3BUTUA TpaHcropTa (ropoACcKOro, NpUropojgHoOro U
JIpyTUX), @ MyHULIUIIAJIUTET 3aHUMAaeTCs peryJMpoBaHUeM KOPOTKHUX T0e3/10K. Pa3inuHble
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YPOBHM TOCYJapCTBEHHOM BJIaCTU (OKYCUPYIOTCA Ha ONpeJeséHHbIX O006beKTax
TPaHCIIOPTHOW MHPPACTPYKTYPhl B 3aBUCUMOCTU OT JJIMHBI NpeJIoJaraeMblx M0e3/0K.
YMeHBLUINUTb JO0JII0 «CEPOro» pblHKAa BO3MOXHO JIMIIb TOTJAa, KOrJa BCe TPU YPOBHA
roCcylapCTBEHHOI0 YIIPaBJIeHUs], 0 KOTOPbIX CKa3aHO Bhlllle, OyAyT YETKO U 6€3 KOPbICTHBIX
MOTHUBOB BBINIOJHATb CBOU 00513aHHOCTH IPU UHTEHCHBHOM B3aUMO/IeMCTBUH.

[ocymapcTBO - 3TO CTOpPOHA, B HauboJiblllell CTelNeHW 3auHTepecOBaHHas B
Ka4yeCTBEHHbIX U 6e30MacHbIX YCAyraxX NacCaXKUpPCKOro TPAHCIOPTa; 3TO MOJUTUYECKUHN U
9KOHOMUYECKUN peryJsATop, KOTOpbI J[JOJKEeH 00ecneyuTb paBHble YCAOBUA [
YYaCTHUKOB pPBbIHKA MaCCaXXUPCKUX MEepPeBO30K, TaK KaK MOJMTHUKA JeperyJupoBaHUs
IpaKTUYeCKH BO BCeX paCCMOTPEHHBIX C/Iy4yasax oKa3asacb HeapPeKTUBHOH [4].

Ham npejcraBisieTcs, YTO Ha perdoHabHbIX PbIHKAx MacCaXXKUPCKUX MEPeBO30K
nepBooYepeiHOM Mepor MO0 YCTPAaHEHUI0 HeJleTaJIbHbIX pPEWCOB MOXET CTaTh
CBOEBpeMeHHass KOpPpPeKTHpPOBKAa MapLIPyTHOM CeTH UM  BHYTPUPETHOHAJIBHOTO
TPaHCIIOPTHOI0 6ajaHca 10 UTOraM aHaJiu3a M NPOrHo3a cupoca Ha nepeBo3kH. [Ipu aToM
ciefyeT paboTaThb «Ha ONepeXkeHue» U aHaJM3UPOoBaTh OyAylivMe KOPPECHOHAEeHLUH yxKe
Ha CTaguu pa3paboTKu (aKTyasu3alydu) KOMIUIEKCHBIX [JIaHOB TPAHCIOPTHOIO
o6cayxuBaHus (KIITO) v mHBIX cTpaTeruyeckux JJOKyYMeHTOB.

Takum 06pa3oM, pe3yibTaThbl JAHHOTO UCCAEeL0BAaHUSI MOTYT HAUTH MPAKTUUYECKON
IprYMeHeHHe B perMOHaJIbHbIX OpraHax UCIOJHUTENIbHOUN BJACTH, B cpepy KOMIIeTeHUH
KOTOPBIX BXOJAUT pa3paboTKa U peajn3alys TPaHCIOPTHOM NOJUTHUKHU B rOpoAax.
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Introduction. The idea of dividing the stocks into three parts is fundamental for
warehouse management. The rise of the quantity of inventory all over the world has
increased the importance of this methodology due to the insights it brings to the managers
in the field of identifying the importance of the group or the particular goods (Lukinsky et.
al,, 2020, p. 156). One of the main techniques of this approach is ABC-analysis. It categorizes
inventory items based on their impact on the overall organization’s expenses (Mahagaonkar
& Kelkar, 2017, p. 616). This method brings the clear identification of most valuable items as
‘A’, the least valuable items as ‘C’ and group ‘B’ ranging between them (Grondys, 2009, P.
147). Traditionally, there are three methods of ABC-analysis: empirical, analytical
(graphical) and differential (Lukinsky et. al., 2020, p. 200). On the other hand, the last few
decades characterize by the dramatic increase of the interest of Machine Learning
application to different fields of economics. One of the types of its problems - clustering, is
close to the categorization ABC-analysis. All those facts determine the main aim of this study
- to compare traditional methods of ABC-analysis with the Machine Learning clustering
approach. The research question can be formulated this way: How similar are the traditional
techniques of ABC-analysis and cluster analysis? Although the researches in the field of
implementing Machine Learning techniques to categorization problems are focused on the
particular application of such methods to the categorization, not on the results of comparing
traditional methods and clustering methodologically (Ravinder & Misra, 2014, p. 259-260).
The data of revenue for each nomenclature item has been provided by the instructor. The
problems were solved by traditional methods via MS Excel and the clustering approach via
Python.
Methods. The first traditional method is empirical. It is based on the Pareto principle
(80/20 rule) - 80% of all revenue is given by 20% of all goods. Mathematically it can be
represented this way:

08<k; <095B (D
k; > 0,95,C

where k; - the cumulative share of a ranked item in the whole revenue.

The next differential method is a statistical one. To get group boundaries, the
coefficients ki and k; are needed to be chosen to determine their difference from the mean,
which represented in formula 2:

{ xX; > ky* WA

{ ki <084

ko u<x; <k;* u,B (2)
X <k, *uC
where x; - the revenue of the particular nomenclature item;
i - the mean of the revenue across all the goods;
k1, ko - coefficients which determine the group boundaries.
The graphical method is represented in figure 1. It was created by V. S. Lukinsky. The

tangents are needed to be found to get the tangency points which are the group boundaries
(Lukinsky et. al., 2020, p. 158).
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Figure 1. Graphical method realization
The k-means method has been implicated for cluster analysis. This clustering method
minimizes variances or distances within clusters between the mean of the cluster (centroid)
and each observation. The optimized function of distances represented further (Smola &
Vishwanathan, 2008, p. 33):

J(r,w) = %izrijlxi_ﬂjlz (3)

where J(r, u) - optimized function;
xi € X - sample value;
r = {rj} - binary variable which tells whether x; is in the cluster or not;
i = {y;} - cluster mean or centroid;
|xi — |2 - Euclidean quadratic norm.

Results. The distribution of the groups is different for cluster analysis comparing
with the traditional methods. Through the machine learning only 19 items were classified as
‘A’ and 18 as ‘B’, which is less than the same groups for empirical, differential, and graphical
approaches. Also, these traditional approaches have comparable results between them: from
32 to 36 positions are included in group ‘A’. The only difference is with the distribution of
groups ‘B’ and ‘C’ for the graphical method. More items are included in group ‘C’ than into ‘B’.
These results are represented in figures 2 and 3:

Empirical Differential Graphical Clustering

0
10 19
20 &2 34 36
30 18
40

32 22

50 37

mA mB mC

Figure 2. Comparing methods by the number of positions.
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Figure 3. Comparing methods by the share of revenues.

Such difference can be explained kind of simple: the traditional approaches are based
on the Pareto principle which states that 80% of all consumption value is based only on 20%
of goods. But for cluster analysis and k-means approach, this idea is not appropriate because
of the method which is focused on finding the mean of each cluster with minimizing the
distances to the observations.

On the other hand, the distinction between empirical, differential, and graphical
approaches is significant as well. Consequently, the cluster analysis in this case is relevant as
the additional approach despite its difference.

The share of revenue in figure 3 shows the same difference between the approaches.
But clustering analysis distinguished 19 most important stocks which produce 55% of the
whole revenue. The managerial significance of these results is to reduce the group of most
important nomenclature items to focus the operational effectiveness on them.

20,00 18,32

18,00
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10,00

8,00

5,79 6,28 596
6,00
4,00
2,00 016 1,48
0,00 —— 1
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m Empirical m Clustering

Figure 2. Comparing methods by Standard deviation

Since these groups of products are more similar to each other by the revenue which
is represented by standard deviation in figure 4 where it is more than 2 times less for group
‘A’ for empirical method, the results can be even more relevant to the warehouse
management especially if the revenue is replaced by the technical characteristics like
turnover.

Conclusion. The results carry managerial meaning which still needs to be
synthesized in each case, in each warehouse with its specific goods and management
solutions. This is the main aim of future researches. But the model itself can be improved as
well. For example, multicriterial ABC-XYZ analysis can be compared with the hierarchical
cluster analysis. However, both the results and the methodology of the machine learning
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approach can be put into practice in most warehouses and can be beneficial for managerial
solutions.
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This research examines the main factors in customer decision-making regarding

streaming-media subscription services in the Russian e-commerce market and their impact
on customer loyalty to a paid subscription provider. The relevance and actuality of the topic
are confirmed by the fact that a subscription model is an increasingly growing way of
purchasing online services. The subscription in the e-commerce market has rapidly
increased by more than 100 per cent a year over the past five years.It is crucial for
companies offering online subscription services to examine the factors that make
subscription service worth paying for it and explore the opportunities which can improve
the existing service.

The research is devoted to the study of the most significant factors of subscription
purchase decision in the streaming-media industry and the specific of loyalty formation in
such market. The research question of this study is the following: How are relations between
the factors influencing the purchase intention and loyalty to the subscription service built?

Current research represents a mixed-method approach, including qualitative and
quantitative study. The goal of the research is to receive insights regarding streaming-media
subscription factors from the regular users of such services and understand how
relationships between them are made. The qualitative study is based on the 15 interviews.
The main goal of this study is to find out whether all factors in the proposed model can be
used and how received insights can be used future for their implication in practice.
Quantitative analysis is based on the CFA and SEM analysis, data for which was obtained
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through the survey. The research is cross-sectional. Sampling for both parts of the research
is judgmental.

The hybrid model of subscription intention and loyalty is derived from the Theory of
Reasoned Action (TRA) (Ajzen & Fishbein, 1980; Davis, 1989). Factors were chosen from
Rayport & Sviokla (1994) and Lu & Hsiao (2010) studies. Another part of the model
describes the influence of loyalty (Espejel, Fandos & Flavian, 2008).

The results of the interview confirm the significance of factors for respondents, based
on which it was concluded that presented factors could be used in a hybrid model. Insights
from this analysis provide more detailed information on the impact of various factors on the
purchase of a subscription and loyalty to the service.

1. The most critical component of content - its variety.

2. The subscription price is significant for consumers. People are even willing to pay a
comparable price for the high-grade quality. Presence of trial period is essential.

3. The simplicity of the service usage is more significant than its attractiveness.
However, both criteria are highly substantial.

4. For music, services should be implemented the function of listening to content offline,
and recommendation algorithms. For online cinemas, the ability to watch videos from
different devices also should be implemented as well as the opportunity to possess a
family account.

5. From the point of subscription perceived value factor, quality should be comparable
to the price of a subscription. Moreover, the value of subscription in terms of time-
saving is also essential

6. Interms of attitude factor, a formed positive opinion on the service as a result of word
of mouth and advertising is more significant than the recommendations of
acquaintances. However, both criteria are highly substantial.

7. Satisfaction with the first-month trial usage enhancing willingness to purchase
subscription further. Moreover, the subscription should satisfy at least the most
significant requirements and needs related to the purpose of the service used

8. Loyal respondents are ready to recommend service to their acquaintances. Moreover,
a favorable price for another analogical service is not a determining criterion that can
overcome loyalty to an existing service.

Based on the qualitative analysis content, context, infrastructure, price, loyalty,
attitude, satisfaction, perceived value are critical factors for the success of a subscription
service. In order to answer the research question, the examination of the main factors in
customer decision-making regarding paid subscriptions and their impact on customer
loyalty to a provider of subscription can only be found out based on CFA and SEM analyses.

Quantitative data is sourced by a questionnaire, in which 436 respondents aged
between 16 to 34 years old have participated. 32 measurement items were gathered based
on 9 construct factors that were described in the hybrid model. Each item was determined
by seven-point Likert scale with possible answers from completely disagree (1) to
completely agree (7).

The fundamental part of the quantitative part is data examination by confirmatory factor
analysis (CFA) based on structural equation modeling (SEM). The results are evaluated in
the Stata statistical software package. During several iterations of the Model configuration,
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the final version has been constructed that can be seen in Figure 1. The most critical aspect
of the obtained model was shifting Satisfaction and Loyalty before Subscription Intention.
This assumption was based on the specification that in subscription services, recurring
purchases may already mean loyalty. High coefficients and significant influence confirmed
this assumption. Another improvement connected with the sequential connection between
Content, Context, Infrastructure and Price and at the same time parallel from these
constructs to Perceived Value. It can be interpreted for customers as a continuous formation
of each variable for a better understanding of the value of the subscription service. Absolute
fit indices of this model were acceptable, which means that the obtained hybrid model
describes the data on the appropriate level and can be used for formulating a conclusion.
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Figure 1. SEM structure and coefficients of the hybrid model

The result of the research represents that streaming-media services loyalty formation
takes place before subscription intention and might be provided with high-quality service.
This study also reveals a specific sequence of impact factors that will lead to a continuous
purchase and emphasizes the importance of the free trial system for the streaming-media
market.

According to results qualitative and quantitative parts, a guideline of actions that can be
made for the improvement of loyalty and subscription intention is presented:

Step 1: Developing a wide range of content.

Step 2: Creating a perception context.

Step 3: Establishing an infrastructure around the service.

Step 4: Setting a proportionate price.

Step 5: Converting perceived value to satisfaction.

Step 6: Securing loyalty in subsequent purchase.

These six steps can help marketing and product departments of multimedia subscription
services to acquire more loyal customers and not to lose them in their journey.
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According to Lee V. (2019), the artificial intelligence is one of the most perspective
tools for improving the productivity of companies. At the moment, artificial intelligence is at
the stage of active development, and it has already been successfully used in various
companies in many industries and fields of activity. The structure of modern organizations
is changing gradually depending on the emergence of new theories of managing people,
finances, and the introduction of new laws or the emergence of new technologies. Two
decades ago, computers began to replace people, which forced employees and companies to
adapt to such significant changes. A new era is beginning: artificial technologies are replacing
conventional technologies (Ernst & Young, 2018). Since the algorithms of its work are not as
transparent and understandable as the functioning of ordinary computers, debates
periodically arise in society regarding the need for its operation, as well as the potential
danger of its widespread use. Nevertheless, practice proves the opposite: artificial
intelligence is not only not dangerous, but can also greatly simplify the life of society and
increase the productivity of many companies. The clearest example shows that due to
production lines at fabrics are automated, only a few people can maintain continuous work
of the whole enterprise. Thus, the artificial intelligence helps to save time, workforce,
improve the quality of final product and standardize it as well. Production is not the only
sphere, where artificial intelligence is widely used: banking, medicine, agriculture, traffic
engineering and other segments bring nowadays more and more artificial intelligence
technologies into their work.

The impact of artificial intelligence on people's lives in the last two decades is
constantly growing and is expected to become even more global in the near future. The same
impact is seen in companies’ business processes and in HR sphere in particular (Koro N.,
Karpova S., Burukina 0., Vyatkina N. & Pavlov S., 2019). Artificial intelligence helps recruiters
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remove routine processes from their daily tasks and focus on communicating with
candidates. Therefore, often the technology is used for mass hiring, when dozens of
responses come to one vacancy at once. For example, in the “MGTS” company, the robot
searched for candidates for mass vacancies in client databases according to the specified
criteria and called them to find out their interest in the work. In total, the artificial
intelligence processed 1,788 resumes and the company managed to hire five necessary
employees in one week.

There are other companies, which has implemented the artificial intelligence
technologies in HR business processes and the process of hiring in particular. Nevertheless,
there are no Russian companies, which automated the hiring process entirely. What are the
reasons for that? As the authors suppose, the possibility of full automatization of hiring
process and trusting it to the artificial intelligence technologies lies in the gap between the
HR-managers opinion and the attitude to it of the employees.

In the last 5-7 years much research in the HR sphere was focused on the challenges
while implementing the artificial intelligence and possible solutions to them. According to
Bersin J. (2018), in recruiting many decisions are made based on the motive “I feel that way”.
One study found that most recruiters make a decision about a candidate within the first 60
seconds of meeting them, often based on a look, handshake, clothing, or speech. Managers
and HR professionals use estimates, tests, simulations, and games worth millions of dollars
to hire people, but many say they still make mistakes in 30% to 40% of their candidates.

Based on all the above data, the very controversial and doubtful research questions
have arisen: "To what extent do the opinions of experts and employees on the issue of fully
automating the hiring process coincide?" “From which stages of HR processes the
implementation of Al can be started with the smallest resistance?” The goal of the study is to
extract the correlation between opinions of HR experts and employees about automation of
the hiring processes. The results can be useful for companies, which are going to implement
artificial intelligence in HR business processes to clarify the stages from which the
implementation can be started with the smallest resistance from the society. The research is
useful for potential employees as well. After reading it, people will understand that artificial
intelligence is not a scary robot, but a program, and its implementation is more of a
recommendation. These technologies are also useful for people and make their work easier.
Therefore, more and more companies are starting to implement it, and people in search of
work should be prepared for the upcoming changes. Considering the methodology, the
authors will conduct 15 in-depth interviews with HR experts. The interviews are needed to
find out the main stages of HR business processes in different companies. After the
interviews, the survey will be offered to HR experts. At the same time, the authors will
provide the same survey to the group of people, who are in search of work. The surveys are
needed to evaluate the readiness of people to be assessed by artificial intelligence
technologies and the readiness of HR experts to fully give some stages of hiring to artificial
intelligence.

During the survey, the opinions of experts and employees about the potential
introduction of artificial intelligence in the company were found out. This was followed by a
correlation analysis that revealed three different types of correlation.
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A strong positive correlation was observed with respect to such stages as study of a labor
market / creating database and sending invitations. At these stages, artificial intelligence has
the least influence on employees, so they are willing to entrust these stages to artificial
intelligence. Experts, in turn, are also ready for implementation, as this will greatly facilitate
their work.

A weak positive correlation appeared at the CV selection stage. In this case, we cannot say
that the respondents were definitely "for" or "against" the introduction of Al at these stages,
since opinions are divided very much.

A strong negative correlation was observed at the stages of interviewing, checking digital
footprint, and making the final decision. In this case, the employees responded unequivocally
against these changes, since there is a distrust of this technology and a fear of being rejected
because of the algorithm. People are used to trust people. At the same time, experts mostly
voted for the implementation, since such changes are of a recommendatory nature and help
to get to know the Respondent better, which means making the right choice in the future.

In General, the authors extracted the following trend: most employees are more negative
towards artificial intelligence, especially at those stages where it has the strongest influence
on them. At the same time, HR managers are much more open to implementing this
technology.

Thus, there were identified stages, from which the introduction of artificial intelligence
in the company will be met with the least resistance from society. Further implementation
should also be gradual. Consequently, this is the order of stages from which artificial
intelligence can be implemented:

1. Study of a labor market / creating database

2. Sending invitation

3. CV selection

4. Checking digital footprint

5. Making a final decision

6. Conducting an interview

Therefore, if the implementation process will be gradual, people will get used to this
technology, and each new stage will be easier to accept. As mentioned in various interviews
with experts, very often the problem is too abrupt changes that people do not have time to
get used to, which is why they begin to experience stress and rejection. However, if the
process is slow, the introduction of artificial intelligence will not cause a strong public
response. As mentioned earlier, the more people are aware of the principles of artificial
intelligence, the less fear they feel.
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doyeHm denapmameHma 3KOHOMUKU U PUHAHCO8

B nmnocnesHee BpeMs HaOJ/0AAeTCs PacTYIMKA HWHTEpPeC MOJIOAbIX JIOJENd K
TPYZLOYCTPOMCTBY B MOJeJbHOM GU3Hece. Kl0ueBbIM pa3/iMyveM KacTUHTa MoJeJied OT
KJ1aCCUYeCKOM 3a/a4u 0TO60pa KaHAUaToB Ha paboTy (bucma u ap., 2007; BaH buk u ap.,
1997) daBaseTcsd CMellleHUMEe AaKLEHTOB C TPAJUIUOHHBIX aTPUOYTOB COUCKATeJer
JIOJDKHOCTH, OTpaKeHHBbIX B pe3l0Me W peKOMeHJaTeJbHbIX NHCbMax (06pa3oBaHMUe,
KBa/IMPUKaALUSA, LOCTHXKEHHUS U IIP.) B CTOPOHY criequpryecKux Ajs chepbl MOJENTbHOTO
6u3Heca: BHELIHOCTb, penyTauus, komMmyHukanus (Fogap u Muepc, 2009; 9utBuct., 2002).
llesibto JaHHOW pabOThI fABJASAETCA U3ydeHHe cleUuPUYeCKUX XapaKTepPUCTUK MoJesel,
KOTOpBbIe B 60JIbLIEN CTEeNEeHU BJAUAIOT HA pe3yJibTaTbl KACTUHIA B MOJZleJIbHO€e areHTCTBO.
/1 3TUX Liesleld UCNOJIb3yTCA MeTO/bl aHa/lM3a 3asBJEeHHBIX NpeAnodyTeHui (JIroBbep,
Cyaut, Xenuep, 2000) npeacraBuTesiell MoAelbHbIX areHTCTB. [loslydeHHble 3HAHUS O
npeAnoYTEHUAX MOMOTYT CPOPMYJUPOBATh OCOOEHHOCTH CIpOca Ha pbIHKE MoJeJsied B
MOJIHOM UH/YCTPUH.

OcobeHHOCTHIO PabOTHI fABJAAETCA MCIOJIb30BaHHE 3KCIEPUMEHTANbHBIX JaHHbIX
(4320 HabIOAEHMI), TOJIyYEHHBIX B X0/l€ IPOBEJIEHHOT0 aBTOPOM pabOThl IKCIIEPUMEHTA
JIUCKPETHOTO BbIOOpA, B KOTOPOM MpUHANO0 y4yacThe 90 mpeacTaBuTesied MOJebHbBIX
areHTcTB U3 Poccum u ctpaH CHI. B 3kcnepuMeHTe 6blia CBIMUTHPOBaHA CUTyalus
KaCTUHIa, YTO MNO3BOJIMJIO MOJYYUTb 3SKCIEepUMeHTaslbHble JaHHble O BbIOpAaHHBIX U
OTKJIOHEHHbIX KaHAUJATypax C y4eTOM UX XapaKTEePUCTHUK. IKCIIEPUMEHTY Npe/1ecTBOBaJ
NUJIOTHBIX ONPOC.

Janee B paboTe ObLIM OLleHEHbI MOJEJIN JUCKPETHOTO BbIOOpa TUIA CMellaHHbIN
JIOTUT U MOJeJNU JIaTeHTHbIX KJaccoB. JlaHHBIM KJacC MoJesied NO3BOJIMJ Y4YeCTb
reTeporeHHOCTh peJoYTeHU KaCTUHI-MeHeP)KePOB B MOJJHOW UHAYCTPUH. Pe3ybTaThl
OLlEHUBAHMSA IOKA3bIBAKOT, YTO NAapaMeTpbl Tesa He BJMAIT 3HAYUMO Ha BEePOSATHOCTb
BbIOOpa MO/JieJIM Ha KaCTUHIe, UYTO MOXKET ObITb 00'bSICHEHO TEM, UTO KaHAUJAThl 3apaHee
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MHPOPMUPOBAHBI O TPEOGOBAHUAX UHAYCTPUM K BHEIIHUM XapaKTepUCTUKaM. 3HAYUMMbIH

BKJIaZl B B€POATHOCTb Bbl60pa KaHAuJaTa BHOCUT THUIIAKHAA NPHUHAAJEXKHOCTb MO/JEJIH,

YTO MOJAYEPKUBAeT BaXKHOCTb WHJMBU/YAJbHOCTH OOpa3a [eBYILIKU. AreHTCTBO TaKXe

obpaljaeT BHUMaHUE Ha KaueCTBO MOPTHOIMO MOJENH U LIEHUT OTCYTCTBUE MOPTPHOIHNO

BbINIE€, YEM HaJIMYH € HEKAYECTBEHHBIX pa60T.

1.

10.
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BMHPIQI/I‘IECKI/Iﬁ dHaJIN3 g}l/lpM U PbIHKOB

COVID-19 KAK ®AKTOP, OIIPEJE/JIAIOUIAXA TO3UIIMHM KOMIIAHUM HA ®OH/IOBOM
PbBIHKE

YEIIKACOBA IlonuHa AnekceesHa, pchepkasova@mail.ru
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PEIHHIIKMH imumpuii Heanosuy, Ponalutuk@yandex.ru
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Pykosodumesnw: CnupudoHosa Examepuna AHamo/be8Ha, K.3.H., doyeHm,

Cankm-Ilemep6ypeackuti 'ocydapcmeeHHblil yHU8epcumem

3a nepBbli KBapTaa 2020 roga Bo BceM MUpe IPOUCXOJU/IA U3MEHEHHUS, C KOTOPbIMHU

YyeJIoBeYeCTBO He CTaJIKMBaJIOCh OK0JIO COTHU JieT. KopoHaBUpycHas MHGeKusl NpuBesa K

TOTaJIbHOU TpaHCcOpMaL UM MUPOBBIX IKOHOMUK. Llesibto uccie0oBaHUsA ABJISJICA aHAIU3

BausgHus COVID-19 Ha Tpu HauboJiee 3HAYMMble C Halled TOYKH 3pEHUs OTpPaACIH,

BblsIBJIeHMEe 3aKOHOMEPHOCTeH, NpPOMCXOJAUMX B HUX B Poccun M B MHpe, a Takxe
onpejesieHHe NepCcneKTUB QYHKIMOHUPOBAHUSA JAHHBIX PBIHKOB.

MeTozoJ10r1e uccae,0BaHUA IPOJUKTOBaHA Te€M, YTO B OTKPbITOM JOCTyIle UMeeTCs
OrpaHUYEHHOE KOJIMYEeCTBO MNyO6JMKauUil (UHAHCOBBIX OTYETHOCTEM KOMIAHUW 3a
aHaJIM3UpYeMbIH Iepuoj, 4YTO BBIHYJWUJO aBTOPOB IpPEUMYLIeCTBEHHO ONUpPAThbCHd B
IPOBOJMMOM aHa/IM3€e Ha JIUHAMUKY KallUTaJIu3al i1 KOMIIaHUM.

B kauecTBe ucciielyeMbIX OTpacaend OblIM NPUHATHI HePTeL00bIBaOLIASA OTPAC/Ib U
OTpac/ib aBUaNepeBO30K, a TaKXKe PUTENJ Kak HauboJsiee NoJBepKEHHble WU3MEHEHUSM,
cBsizaHHbIMU ¢ COVID-19. ABTOpamu 6bly1a uccaefoBaHa crieljidrka U3MeHEeHUH B JaHHbIX
OTpac/fx 3a MocJeJHUe TPU MecsLla B YeTbIpeX peruoHax - Asus, EBpona, CILIA u Poccus, a
Takke AMHaMuKa uHAekcoB S&P 500, IMOEX, RTSI. B kauecTBe nuHGOpMallMOHHOW 6a3bl
MCII0JIb30BAJIMCh JJaHHbIe ¢ POH/0BBIX OUPK.

B paMkax uccie0BaHUSA ObLIM NOJIyY€eHBI Cle/lyloliue pe3yabTaThl:

1. B Kaxzao¥W oTpacau onpejeseHbl COObITHUS, OKa3aBlIMe HeNoCpeCTBEHHOe
BJIMSIHHE Ha KoJiebaHMA KaluTalu3alMdu KOMIIAaHUM 3a paccMaTpUBaeMbIi
nepuo/;

2. KopoHaBuUpyC ¥ ero mnocjeACTBUS pPa3pyLIMTEJbHO IMOBJUSAJIM Ha OTpacb
aBranepeBO30K U HepTeA00bIBAIOLLYI0 OTPACab (KOTUPOBKU yNalu B CpeJJHEM B
JiBa pasa);

3. Cdepa puTeisa moctpajaja ropas/io MeHbIIE - YaCTb KOMIAHUU-PUTENIEPOB
JlaXxe IPOJeMOHCTPHUPOBAJIa POCT CTOUMOCTH CBOUX aKIMU B yCI0BUAX NAHJAEMUMY;

4. TlpoaHanu3upoBaHa poccuiickas  crnegqudukKa peakUUd  KOMIAHUWA B
0003Ha4YeHHBIX OTPACJIAX Ha COOBITHSA, CBI3aHHbIE C NAHAEMUEN;

5. OmpepesieHbl BO3MOXHbIe CTpaTerdyeckde NMyTU Pa3BUTHUSA KOMIIAaHUN B TpEéx
aHaJIM3UPYEMBIX OTPACX.
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BJIMAHUE MAJIBIX U CPEJJHUX NPEANPUATHI HA MO3UIIMOHUPOBAHUE POCCUM
B I'JIOBAJIBHBIX LIEIMTOYKAX JOABJIEHHOM CTOMMOCTH
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denapmamernma skoHomuku HUY B3 - CII6

AnHoTanus. [losiBsieHMe r106anbHBIX Llenodyek gaobaBiaeHHou croumoctu (I'LJAC)

OTKpbIBaeT HOBbIE€ BO3MOXHOCTH JIJI1 paClIMpeHUs U MOJlepHU3aL M1 3KOHOMUKH CTPaH 110
BceMy mMupy. I'lI/IC cTasu oAHKUM U3 HauboJiee TOYHBbIX MHAUMKATOPOB UHAYCTpPHUAINU3aL1H,
KOTOpasi BeJleT K IJ1I00aJbHbIM U3MEHEHUSIM B MeXAyHapoAHoW Toprosise. O6cyxaeHne
TepMHHA I[OABUJIOCH B JIMTepaType CPaBHUTEJbHO HEJABHO, OJHAKO JaHHAsd TeMa
IpHUBJIEKJIa BHUMaHMe MHOTUX MeX/yHapOJHbIX OpraHru3alui U y4yeHbIx Takux Kak O3CP,
BTO u IOHKTAZ. losasaenue I'lI/IC oTKpbIBaeT HOBble BO3MOXXHOCTH /ISl paClIMpeHUs U
MOJIepHM3allMM 3KOHOMHUK. PasBuBawiueca CcTpaHbl MOTYT VYBEJHWYUTb TEMIIbI
3KOHOMHYECKOTO pa3BUTUA 3a cyeT BcTpauBaHusa B ['LI/IC Ha mMpoMeXyTOYHBIX 3Tanax
IIOCPe/iICTBOM BbINIOJIHEHUSI OTHOCUTEJIBHO MPOCTHIX ollepaluil. B pesysbTaTe 06y4eHUs U
3ddpeKTOB ombITa B Iel0YKe pa3BUBAKOIMECS CTpPaHbl MOTYT OCYLIeCTBJATH pe-
NO3UIMOHMPOBAHUE, 4YTO OlNpejesseT pasBUTHe IPOU3BOJACTBEHHOIO IOTEHIHaJIA.
PasBuTele CTpaHbl MOTYT MOBBIIIATH 3KOHOMHUYECKHMU POCT 3a CYeT YBeJHWYEeHUH
cneyuaJM3alMu Ha HauboJsiee ciaoxHbIX ajneMeHTax ['LJ/IC u paclivpeHuss MacliTaboB
JleITEJIbHOCTU BHYTPU OTpacjJed C BBICOKOW [J106aBJEHHOW CTOUMOCTbI. B cTaTbe
IPOU3BOAUTCA aHa/IU3 BJIMSAHUSA CeKTopa Masioro U cpegHero 6usHeca (MCII) Ha ypoBeHb
BHYTpeHHel [06aBJeHHOW CTOUMOCTU. MBI MCNOJIb3yeM HaboOp NaHeJbHbIX JaHHBIX O
Pa3BUTHIX U PAa3BUBAIOLIMXCA CTPaAH, C LeJbI0 ONpe/ie/IMTh BO3MOXHOCTb 3KOHOMHUY€ECKOU
MOJIepHU3aLMU B MeX/JyHapOJHOM TOpProBje IyTeM YJydlleHUs MaJblX U CpeLHHUX
npeanpuaTui. Ocoboe BHMMaHUe yJesseTcd Poccuy M NO3UIIMOHUMPOBAHUIO HA MUPOBOM
pbiHKe. /laHHas TeMa SIBJIsIeTCS 0COOEHHO aKTyaJibHOU AJisi Poccuu, MOCKOJIbKY, C OZJHOU
ctopoHsl, cekTop MCII HefocTaTO4HO pa3BUT. C Apyroy CTOPOHBI, MBI IpeAoaraeM, 4To
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yepes3 pa3BUTHE MaJIOTO U CpeJiHero npejlnpuHuMaTesbcTBa BcrpauBaHue B ['L/IC 6yzeT
3pdeKTUBHBIM CIOCOO60OM. ITO 00yCAABAUBAETCS BAaXKHOCThI0 9KOHOMUYECKOTO Pa3BUTHUS
Poccun u HeobxoAMMOCTbIO coBeplieHCTBOBaHUSI cekTtopa MCII. B pgaHHoi paboTte
MCII0JIb30BaHbl HOBEWIIME JOCTYNHbIE JaHHble O TOPrOBJiEe J0OABJIEHHOW CTOUMOCTBIO
(TiVA), npenocraByieHHble OpraHusanusi JkoHoMu4yeckoro CoTpyaHudecTBa U Pa3BuTus
(0O3CP), a Takxke World Bank. UHdopmanusa 6bl1a cobpana o 61 crpane 3a 10 set (2005-
2015) oxBaTbiBasg 52 oTpacau. MeTo[0/10TUsA BKJIIOYAET OLLEHKY HECKOJIbKUX MoJesel
pasJIMYHBIMU MeToJaMy, a UMeHHO (pooled OLS, between, Fixed Effects, First Differences,
Random Effects). B cBoeM ucciiefjoBaHMU MbI COOpa/iv JJaHHbIE O J06aBJIEHHONW CTOUMOCTH,
BOCXO/JSIIIUX U HUCXO/ISILUX CBSAI351X, 106aBJI€HHON UHOCTPAHHON CTOUMOCTH, OTPaKEHHOU
BO BHYTpeHHeM KOoHe4yHOM crpoce U kKosaundectBe MCII. Takxe ouneHHBaeTCs yCJIOBUA
BeJleHUs1 OM3Heca B KaX/0M CTpaHe: KOJIMYeCTBO HEOOXOJUMbIX AEeUCTBUMN /11 OTKPbITUS
O6u3Heca, HayaJIbHble BJIOXKEHUS], HE0OX0AUMbIe [Ji1 OTKPbITUS Ou3Heca. llesblo JaHHOU
paboThl MpeACTaBJSAETCS OLEHWTb, BO3MOXXHA JIM MOJEPHHU3aLUs MO3UIMOHUPOBAHUS
Poccuu B I'IZIC ¢ noMowbio pasButusa MCIL. B kadyecTBe ucciie0BaTe/NbCKOr0 BOIMpoca
JTAHHOTO HUCCJIe[J0BaHKS BbIOpaH CjAeAyLUI: KaKk B3aMMOCBS3aHO pa3BuTHe cekTopa MCII
Y YCJIOBHUM BeJleHUs MNpeANpPUHUMATE/IbCKOW [esATeJbHOCTH CTPaHbl C TUIOM y4acTHUS
Hal[MOHAJIbHBIX OTpac/ieil B rJ06a/ibHbIX LiENM0YKax /00aBJIEHHONW CTOUMOCTHU. B nmepBoii
4YacTHU UCCJIeJOBaHUS Mbl paccMaTpuBaeM 6a30By10 Mo/iesb BaussHUs MCII Ha BHyTpeHH010
Jl06aBJIEHHY0 CTOMMOCTb NPU KOHTPOJIE 32 HUCXOASAIMMU U BOCXOJSIIMMU CBA3sMU. Bo
BTOPOM 4YaCTH MCCJEeJOBAaHUSA MpeJCcTaBJeHa MOJesb C KPOCC-IpOU3BeJjeHUEM C LeJIbI0
y4ecTb COBMECTHbIM 3PPeKT OT y4yacTusi B OIpesieJieHHOM Tune cBs3ed. HakoHer,
uccieyeTcs BJWSHHE YCI0BUS BeJeHUs1 OW3Heca B cTpaHe. Hamu pe3yabTaThbl
NO0Ka3bIBalOT 3HayMMoe BirsaHUe MCII Ha BHYTpeHHIOIO [06aBJIEeHHYI CTOMMOCTb. [Ipu
KOHTpOJIE 32 HUCXOJSLUMU CBSA3IMH 3QPeKT OoTpuliaTesieH, a 3a BOCXOJASAIUMU
NOJIOXKHUTENIeH. YYUTbIBass COBMECTHOe BJHSHUE 3PQPEKT CTAHOBUTCH COBEPIIEHHO
0OpaTHBIM. ITO HCCIel0BaHue OYleT M0J1€3HO U BAXKHO NIpex/ie BCero JJisi pa3paboTYNKOB
3KOHOMHYECKOW MOJIMTHUKH, TOCKOJIbKY MOKa3bIBaeT B3aMMOCBA3b ypoBHA pa3BuTusa MCII
M THUIIA y4acTUs OTpacjied HaluuoHasibHOU 3koHOMUKM B ['LI/IC. 3TO, B CBOWO OYepepnpb,
onpejessieT CAeACTBUA AJi 3KOHOMHUYECKOW IOJIUTUKH, HANpaBJEeHHOW Ha pa3BUTHE
CeKTOpa MaJIoTO W CpeAHero MpeAlpUHUMATENbCTBA, a TaKXke YJydlleHue
NO3UIIMOHHMPOBAHUSI OTpacjaedl B TIJ/00aJbHBIX LieNo4YKax J00aBJeHHONW CTOMMOCTH.
06cyxaas poJib LlenoYeK B NPOMBIIIJIEHHOM Pa3BUTHH, AJisd Poccuu BakHO pa3BUBaTh B
NepByK0 oO4Yepelb IMPOMEXYTO4YHble ITalbl, [Jle CTpaHa MOMXET MPOU3BOJUTHL U
paspabaTbiBaTh NPOAYKILUIO AJs KPYMHBIX MEXJYHAapOAHbIX KOpHOpalui, TeM CaMbIM
nprHuMas ydactue B ['I/[C. Ucxoasa us aToro, yeM 6osibiie uMeetcsa MCII B cTpaHe, TeM
60JIbllle CYLECTBYET BO3MOXKHOCTEN N0 nepepaboTke. biarogaps sToMy yBeJMYUBaeTCs
BKJIAJ] B L[EMIOYKU J00aBJE€HHONW CTOUMOCTH. JKCIOPT MeHbllle HauyhHAeT 3aBUCETb OT
MMIIOPTHBIX KOMIIOHEHTOB, U CTPaHa MOET NPOU3BOAUTH NPOAYKLHUID CAMOCTOATEJIBHO.
Jnsa ycnemwHor unterpauuu B ['IIJIC n kak ciefcTBUe yiydllleHMe NO3ULUOHHMPOBAHUA
Poccuu B MHpoBOM ToproBid, ciaefyeT pasBuBaTb MCII B o6pabaTrbiBarolieit
npoMbliieHHOCTH. Ocoboe BHHMMaHHE 3acCay:KMBAWT OTpacju, B KOTOpbIX Poccus
OTHOCHUTeJIbHO 60JblIe uHTerpupoBaHa B ['lI/[C. OTpac/iy, KOTOpble CYUTAIOTCA 60Jiee UIU
MeHee KOHKYPEHTOCIOCOOHBIMU JiJIsl CTPaHbl TaKMe KaK: aBTOMOOUJIECTPOEeHUE, THILlEBas
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IPOMBILJIEHHOCTb, NpOYMe BHUJbl MALIMHOCTPOEHUs (B TOM 4YHCJIe TaHKOCTPOEHHe,
3JIEKTPOHHUKA).

SMIIMPUYECKHUM AHAJIN3 KAJIELIKMAHCKOM MOJEJIU POCTA HA JAHHBIX
POCCHUHA
KPEIJEHCKHH Banepuii [lJmumpuesuu , valerokr@gmail.com
HHY B3 CI16, OIl «3koHOMuKa» , 4 Kypc
Pykosodumenw: Poamaunckuli HeaH Badumosudy, K.3.H.,
doyenm denapmameHm skoHomuku HHUY BIII3 CI16
AHHOoTanmsa. Muxaun Kaneukuid ofjiH U3 NpeJiCTaBUTE/Iell HEOPTOJ0KCAaJIbHOTO

HanpaBJ/eHUsI B MAaKpO3KOHOMUKE, KOTOPbIM BHeC 6OJIbIIOW BKJIAJ B pa3BUTHUE JJAHHOTO
HamnpaBJ/eHus. PazpaboTaHHas MM MoOJieib 3KOHOMHUYECKOTO pOCTa fBJIAJACh HOBBIM
B3rJII[OM Ha pa3BUTHE 3KOHOMHKU H3-3a KJIACCOBOM CerMeHTalu{, KoTopas Oblia
BK/JIO4YeHa B Hee. Kasenkud nepeHsan wujed KelWHcHMaHCTBA M Takxke OT/JAaBall
IJIaBEHCTBYIOLLYIO POJIb B MOJleJIM COBOKYITHOMY U 3p(PeKTUBHOMY CIpOocaM, KaK IJIaBHbIM
JBUTaTeJIIM 3KOHOMHUYecKoro pocra. Knaccnueckas mozesnb Kanenkoro npezrnosiarana,
YTO 00I[eCTBO MOXET ObITh pa3/e/ieHo Ha /iBa KJjlacca: pabo4yrX U KaluTaJucToB. Kaxabii
M3 KJIaCCOB 00J/1aJlaeT CBOeM COOCTBEHHOM CKJIOHHOCTBIO K COepeXeHUI0 U NMOTpe6JIeHHUIO.
CTOMUT 3aMeTUTh, YTO IlepBOHAYA/IbHAA MOJeJb pacCMaTpUBalach TOJIbKO JJifl 3aKPbITOU
9KOHOMUKH, HO C Te4eHUeM BpeMeHHW MoJiesib Oblla aJalTUpPOBaHa K OTKPbITOH
9KOHOMUKE, TaK, HalpuMep, 60JIbLIYI0 U3BECTHOCTb MMeeT NOCTKaJIelIKHHACKas MoJeJb
pocta bxaaypu-MaprivHa. B cBg3u ¢ 3TOM ajjanTayued ObLJIO NPUHATO BbIAENATH [Ba
peXruma Crpoca, oJ, KaK/AbIM U3 KOTOPbIX MOXKeT HaX0JUTbCSl COBOKYITHBIM CIIPOC CTPAHBI.
BoifiesifitoTcA Ba pexkrMMa pocCTa: «BeJIOMbIA NPUObLIBIO» (TeMI POCTa YCKOPSETCs, eCJU
pacTéT A0/ NPUOBLIM B HALlMOHAJIbHOM /10X0/le) U «BeJIOMbIM 3apIljiaToi» (TeMIl pocTa
YCKOpSeTCs, eC/IM pacTET J0Ji14 3apljiaThl B HallMOHAJbHOM foxo/e). [lepepacnpesenenue
Jl0X0Jia MeX/ly KJlacCaMHy OKa3blBaeT BJIHMSAHUE Ha COBOKYIHOE NOTpebJieHre, COBOKYIIHbIE
MHBECTHLIMA U Ha YUCTbIK 3KcnopT. CyMMapHbI 3QQPeKT Ha 3TU KOMIIOHEHTbl OT
nepepacnpeziesieHusl [0X0Ja W olpejesseT K KaKOMy THIY 3KOHOMHWYECKOro pocCTa
OTHOCHUTCSl CTpaHa: «BeJoMasl 3apIlJIaTON» WJIU «BeJoMas NpUObLIbIO». Llesnb AaHHOU
paboThl - ompefesuThb, KaKkoe BJUSHMUE Nepepacnpejie/ieHHe J0xX0Ja MexJy KJaccaMu
OKaKeT Ha POCCUHCKYI0O 3KOHOMHUKY, a TaKXKe ONpeJesUTb, 4eM «BeZoM» crnpoc Poccun.
MHorue 3anazHble UCCAeL0BATeNU Jeald UCCAeL0BaHUsA TAKOro poJa AJi pas/IM4HbIX
cTpaH, HanpuMep, bpasuauu (Douglas Alcantara Alencar, Frederico G. Jayme Jr., and Gustavo
Britto, 2018) unu gJia cTpaH akoHoMu4ueckoro corpyaHudectBa (C. W. M. Naastepad and
Servaas Storm, 2007), ogHako, AJis Poccuu Takoro pojia uccaeoBaHUE ellle TPOBEJIEHO He
Ob1710. AKTYaJIbHOCTb TaKOT0 MCCJeJJOBaHUS MOXEeT ObITb 00YyCJIOBJIeHA TeM, YTO TaKoe
uccejoBaHUe M03BOJISIET MOHATDh, UTO SIBJSETCS «JABUraTeJeM» 3KOHOMHUUYECKOTO POCTa
CTpaHbl U Ha OCHOBE NIOJIyYeHHOI'0 pe3y/ibTaTa npeJJaraTb Kakve-au60 peKoMeHJal My 1o
yJlydlleHUI0. BpeMeHHOM NpOMeXyTOK /I aHaIu3a coctasJseT ¢ 1999 roxa no 2018 rop,
JlaHHble Jiy1g OblIM MoJiydeHbl ¢ cadTa BcemupHoro Banka u ¢ caiita O3CP. B pesyabTaTte
9KOHOMEeTPUUYECKOT0 aHa/IM3a ObIJI0 BbISIBJIEHO, YTO 9KOHOMUYECKUH POCT B IOCTCOBETCKOM
Poccru HOCUT XapaKTep «BeJOMOTrO 3aplaToi»; 6JM3KHe pe3yJbTaThl ObIJIU MOJTYYEHBI
IpU MCCAeOBAaHUU 3KOHOMUYecKoro pocta B bpasuiuu, CUIA, psage ctpan EBpocorsa u
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JIpyTUX rocyjapcrBax. Takke CTOUT OTMETHUTb, UTO CKJIOHHOCTb cOeperaTb y pabodux
cocTaBJisieT B paiioHe 20%, a y kanuTaaucToB B palioHe 40%; Take Obl0 BbISIBJIEHO, UTO
yBeJIMYeHUe TeMIla pocTa 3apaboTHOM MJaThl HA OJWH NPOLEHTHBIA NMYHKT NpUBEET K
yBEeJMYEHHUI0O TeMIla pOCTa COBOKYIHOro Bbinycka Ha 0,28 mnpoLeHTHBIX NMyHKTa U K
yBeJIMYEHUI0 TeMIla pOCTa MPOU3BOAUTENbHOCTHU Ha 0,21 NpOLeHTHBIX NYHKTA.

BANK STRATEGY AND ITS PERFORMANCE
Daria A. UDALTSOVA, udaltsova98@mail.ru
NRU HSE - St. Petersburg, SPbSEM, 4t year
Advisor: Victor V. Krakovich, Senior Lecturer,
Department of Finance NRU HSE - St. Petersburg
Banking environment in any country and in any stage of its economic development
tends to be challenging. This is especially related to Russia, where after the change of the
Central Bank's Chairman in 2013, the radical policy of revoking licenses from inefficient
banks has been implemented (Mamonov, 2017). As a result, during the period from January
2013 to January 2020, the number of operating banks has decreased more than twice (Figure

1).
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Figure 1. 2013-2020 bank number dynamics
* Based on the source: The Central Bank of the Russian Federation website

Looking at such tendency of bank failures, there is a suggestion that they are the
consequences of insolvent strategies that banks choose as a focus of their loan and deposit
activity, which is an essential part of any credit organization’s assets and liabilities. Thus, the
paper aims to discover efficient bank strategies that are able to positively affect its
performance. In order to achieve the goal of the study, the phenomenon of massive Russian
banks failure is examined to test the hypothesis that default probability of a bank is affected
by its strategic focus of forming asset and liabilities portfolio. The chosen method of the
research conduction consists in analyzing the performance of 896 Russian commercial
banks based on their financial indicators captured monthly from January 2012 to December
2019. Afterwards, the panel logit regression was applied to reveal how the independent
variables representing particular bank strategies influence the probability of its failure.
According to the results of the study, it was found out that that the concentration of a bank’s
activity on issuing loans to individuals and to other banks, as well as on raising commercial
deposits and interbank loans has a positive effect on bank performance. The prevalence of
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loans to legal entities and deposits of individuals on a bank’s balance sheet, in turns, increase
the chances of failure. These new insights for financial and banking sphere have enabled the
paper to statistically confirm the research hypothesis and to cover the scientific gap relating
to the absence of critical assessment of various bank strategies.
REFERENCES
1. Central Bank of the Russian Federation [Electronic Source]. Retrieved from
https://cbr.ru/
2. Mamonov, M. (2017). “Holes” in the Capital of Failed Russian Banks: Old Indicators
and New Hypotheses. Economic Policy (in Russian), 12, 166-99. doi: 10.18288/1994-
5124-20171-07

JKOJIOTUYECKHE UHBECTULIHUHU U UX BIUAHUE HA PUHAHCOBYIO
YCTOMYUBOCTE IMPEANPUATHUA
CYYKOBA Anzenuna CepzeesHa, assuchkova_1@edu.hse.ru
HUY B3 - Cankm-Ilemep6ypz, pakysbomem CII61119M,1 kypc
Pykosodumenw: Pozosa EaeHa MouceegHa, 0.3.H., npogheccop
denapmamenma ¢punarncoe HUY BIII3 - Cankm-Ilemep6ypz
BBesgeHue. Tema [aHHOrO MHCC/IeZ0OBaHHUS OCOOEHHO akKTyaJlbHa B IOCJAe[HHUe
gecatuyietus B Poccuu. C 2000-xX ro10B 3K0JIOTMYECKHE UHBECTUIMU CTaJIM JOCTATOYHO
NONyJIIpHBI B Halllel CTpaHe, 0JJHAKO KyJIbMHUHALUA UX PACIPOCTPaHEeHU NPUXOAUTCA Ha
2010-e rogpl. M3-3a UX MOJIOAOCTY NMPAKTUYECKU HET UCCJIEJL0BAHUM, JOKA3bIBAIIUX UX
3G PeKTUBHOCTb B POCCUICKOM IPAKTHKe. B CBSA3M € 3TUM, He CyLeCTBYeT eJUHOI'0 MHEHHUS
o BausaHUU SRI MHBecTULIIMK HAa GUHAHCOBYH YCTOMYMBOCTb KOMIIAHWH, 1I03TOMY LieJIbIO
JIAHHOT'0 MCC/eJJ0BaHUSA ABJISETCA OIpeJieJleHue 3aBUCUMOCTU MeXJy 3KOJIOTUYeCKUMU
MHBECTULMAMU U GUHAHCOBBIM IOJIOKEHMEM KOMIAHMU. B kayecTBe mnokasaTeseid
YCTOMYMBOCTH (PUHAHCOB IMpeANpUATUS ObLIM NPUHATHl TaKue I0Ka3aTesH, Kak
Ko3pdueHTl (GUHAHCOBOW YCTOMYMUBOCTU M KO3QPULHEHTbl peHTabeJbHOCTH,
paccyuMTaHHble Ha OCHOBE JIaHHBIX OyxraaTepckod oTyeTHOCTH 3a 2011-2018 rr. AHanu3
O6bl1 mpoBeJleH Ha 6a3ze 50 mnpeAnpuATHN, HWHBECTUPYWOIIUX B NPUPOJOOXPAHHYIO
JledTeJbHOCTb U 50 IpeAnpusATUH, 0 KOTOPBIX TaKUX JAaHHBIX HeT. Hallla runoTresa cocTOUT
B TOM, YTO (UHAHCOBOE IMOJIOXKEHUEe MpeANpUATHUN, BOBJIEYEHHBIX B 3KOJIOTHYECKHE
WHBECTULIMY, YCTOWYMBEEe IO CPaBHEHUIO C (UHAHCOBBIM IOJIOKEHUEM IpeANpUATHH,
KOTOpbIe He MHBECTUPYIOT B IPUPO00XPAHHYIO AeATEeTbHOCTb.
ConuabHO-OTBETCTBEHHOe HMHBecTHpoBaHue (SRI uHBecTMpoBaHHeE) - 3TO
yCTOMYMBOE, 3TUYECKOe UM OCHOBAaHHOE Ha LIeHHOCTAX HWHBecTUpoBaHue. OHO
OCYyIeCTBJIIETC MyTeM UHTErpUpPOBaHUSA COLMAJIbHBIX M 3KOJIOTMYECKUX (PAKTOPOB B
npouecc NpuHATUA peweHUd. Takum obpasom, SRI (socially responsible investment)
MHBECTUPOBAHUE NpeACTaBJseT cO60iM ABYXPaKTOPHYH MO/Jiesib, B KOTOPOH, C OJHOMU
CTOPOHBI, UHBECTULMU OKa3bIBAIOT MOJIOKUTEJbHOE BJAMAHUE HAa OKPYKAILHUK MHUD, a C
Jipyroil - Ha GUHAHCOBOE COCTOSIHME KOMNIaHUU. [l onpesiesieHUs TOro GpakKTa, ABAATCA
JIU UHBECTHULIMHY COLMA/IbHO-OTBETCTBEHHBIMHU, Pa3pab0TaHO MHOXeCTBO KpuTepueB. OiHU
M3 caMbIX pacnpocTpaHeHHbIx — 3To ESG (environmental, social and governance)
KpUTEPHUU. ITH KpPUTEPUU TMO3BOJIAT OLEHUTb 3HAYMMOCTb WHBECTULUHN JJid
9KO0JIOTUYECKOM, COLlMAJIbHON U NOJIMTUYECKOH cdep.
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SRI nHBecTHpOBaHUE NOJIYYUJIO IIMPOKOE PACIPOCTPAHEHHE B €eBPONIEMCKUX CTPaHaX
yke B KoHIle XX Beka. [lo gaHHbIM ucciegoBanus 3a 2018 roj 6osiee 60% MHBECTOPOB 1O
BCeMy MHUpPY y4UTbIBalOT ESG KpuTepuu B NPUHATHUM pelleHWH, OJHaAKO Tosbko 20%
MHBECTOPOB BCerja UMH pyKoBoACTBYIOTCA. B Poccuto SRI mHBecTupoBanue npuuiio nocue
2010 ropma, ¥ ero OBICTPO BO3poOCLIasg MNONYJSAPHOCTb OblJa BbI3BaHAa HECKOJbKUMH
KPYIIHBIMHA 3KOJIOTUYECKHMMH aBapHUsMHM, NPHUYUHOM KOTOPBIX HA3bIBAKOT XaJaTHOCTH
PYKOBOJACTBA NpeANpUATHA. MHOrMe WHOCTpPaHHbIe MHBECTOPb! OTKA3aJUCh OT AKLUU
POCCHUUMCKUX KOMIIAHWM, 3aMellaHHbIX B 3KOJOTMYECKUX CKaHJasiaX. JTU COOBITUS AaJU
INOHATb POCCUMCKUM akKLMoHepaM, uTo SRI nHBecTUpoBaHUe B GiMKalllee BpeMsl HallZieT
CBOIO HUIY U B Poccun.

OpHako SRI MHBECTHMLIMU BBI3BIBAIOT MHOI'0 BOIIPOCOB CO CTOPOHBI aKIMOHEpoB. B
YaCTHOCTH, 3THU BOINPOCHI KacaloTcd (PUHAHCOBOW OLeHKU 3PPEeKTUBHOCTU TaKOTO
MHBECTHPOBAHUs, B TO BpeMs KaK HX I0Jib3a [Jig 0OlLiecTBa B LeJIOM He BbI3bIBaeT
coMHeHUH. [loaToMy poccuiickve npeAlpUATHSA CTOJKHYJIUCh CO CAEAYIOIIMMH PUCKaMU:
NOTEepPATb HHBECTOPOB B CJy4yae, €CJUM UX [eATeJbHOCTb He OyJeT HOCUTb
IPUPOJO0O0XPAHHBIN XapaKTep, UJIH OCy1eCcTBAATh SRI MHBECTULMH U BO3MOXKHO HECTH IIPU
3TOM (pUHAHCOBbIE IOTEPH.

Jl11  JaHHOTO HCCJIefOBaHUA OblIM BbIOpaHbl MNpeANpUATHS TaKUX BHU/0OB
JleITeJIbHOCTH, KaK I[pPOU3BOACTBO MeTa//la W IJIACTMAcCC, 3JIEKTPO3HEPIHuH,
HepTenpoAykToB M T. J. CooTHouleHWe TMpeANpUATHUN 10 BHUAY [JeATeJbHOCTH
NpeACTaBJeHO Ha JuarpaMmMme HUxe. CTOUT OTMETHUTb, YTO HECMOTpPS Ha TO, YTO BUJBI
JleITeJIbHOCTH MpeANpUATHU OTJMYAIOTCH, UX COOTHOIIEHHE 0 JBYM aHAJIU3UPYEMbIM
rpynnaM COXpaHseTcs, I03TOMY pe3yJIbTaThbl UCCIeL0BAHUSA ABJAIOTCH LOCTOBEPHBIMHU.

| HpOI/I3BOIlCTBO MCTaJ1a 1
mIacTMace

m OnroBas TOProBJId

IIpon3BOACTBO AMEKTPOIHEPTUU

B [lesTenbHOCTD, CBSI3aHHAS C
HepeBO3KaMHU

m [Ipyroe

m [Tpon3BoaCTBO HEPTEPOIYKTOB

m [IponsBocTBO ynoOpeHuit 1
A30THBIX COEAMHEHUN

Puc.1. CoomHoweHue npednpusamuli no sudy desime/ibHOCMuU
JlaHHOe rcciiefjoBaHME ObLIO POBEJEHO HA 6a3e OyXraJaTePCKONW OTUETHOCTH A 50
npeAnpusaTUH, 3aHuMaw1uxcsa SRl nvHBecTUpoBaHueM U 14 50 npeANpUATHN, KOTOpbIe He
3anumarwTca SRI uHBectupoBanueM. [lanHble B3AThl 3a 2011-2018 rr. Ilpegnpusarus
Cly4allHO BbIOpPAHbI U3 aHAJIUTUYECKOUN 3anucKu «KanbKyasTop «3ejieHbIXx» WHBECTULUU
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POCCHUUMCKUX KOMMaHUU-pJIarMaHOB OTeYeCTBEHHOr0 OM3Heca», cocTaBjeHHON «Hay4Ho-
uccae,0BaTeIbCKUM GUHAHCOBBIM HUHCTUTYTOM» (HUDU)S.
Bce k0adpuIMeHThl pacCUMTaHbl HA OCHOBE JJaHHBIX OYXraJTEPCKOW OTYETHOCTH MO
npeJcTaBJeHHbIM B TaOJIMYHOU PpopMe HHKe GopMyJiaM.
Tabauya 1. Dopmyasl 045 nodcuema uchno1b3yembvlx koaggduyuenmos (Ha ocHoge
0aHHbIX 6yX2a1mepcKol omyemHocmu)

Kosdppunuenr dopmya (mo cTpokam Oyx. 6asiaHca)
Kospuuuent . cmp. 1120 + cmp. 1130 + cmp. 1140 + cmp. 1160 + cmp. 117
MHBECTUIIMOHHOMN
cmp. 1100
aKTUBHOCTHU
ctp. 1300
Koa¢pduunent aBToHOMUHN —CTp. 1600
Koadpduuuent cTp. 1300 — cTp.1100
MaHEBPEHHOCTH cTp. 1300
Koadpduuuent
00€eCrneyeHHOCTH 3aMacoB ctp. 1300 + cTp.1400 — cTp.1100
COOCTBEHHBIMU cTp.1210
VMCTOYHUKAMU
Kospuuuent cTp. 1500 + cTp. 1400
KallUTaJlu3alLuu c1p. 1300
$HUHAHCOBOIO pUCKa
Kospuuuent cTp. 1300 + cTp. 1400
YCTOUYHBOTO c1p. 1700
dbrHaHCUpOBaHUA
Koadounuent cTp. 2400
peHTabe/IbHOCTHU aKTUBOB c¢cmp.1600,,, + cmp.1600,,,
Koadpduuuent cTp. 2400
peHTabebHOCTH cmp. 1300, + cmp. 1300, + cmp. 1530, + cmp. 1530,
COGCTBEHHOI0 KanuTaJa
KoadpounueHnt cmp. 2200
peHTabe/IbHOCTH MPOJaxK cmp.2110

Y1o6bl 0Ka3aTb, YTO 3KOJOTMYECKHMEe UHBECTULUHU [eMCTBUTEJbHO UMEJU MeCTO
ObITb, MpOaHAJU3UpPyeEM [JUHAMUKyY BHEOOOpPOTHBIX AaKTUBOB M  IOKa3aTeJsu
MHBECTULIMOHHON aKTHMBHOCTHM JJf JABYX Tpynn npejnpusaTuil. YTo KacaeTcs NepBoro,
00beM BHEOOOPOTHBIX AKTUBOB /Il NpPeANpUATHH, 3aHUMAKIUXCA 3KOJOTUYECKUMHU
MHBECTULUAMY, BbIpoC Ha 138%, a /1 Apyroy rpynnel NpeanpyuaTUi auiib Ha 78%.

B pnonosHeHue paccMOTpPUM KO3QQOUIMEHT HWHBECTULMOHHONW aKTUBHOCTH. ITOT
3KOHOMHYECKUU MOKa3aTe b XapaKTepulyeT 061Ul 06beM GUHAHCOB, HallpaBJIeHHbIX Ha
MHBECTHULIMN B JeATeJbHOCTb QUPM KM Ha pa3BUTHE U MOJepHU3ALMI0 NPOU3BOJCTBA.
JlaHHBIN K03 PULIMEHT XapaKTeprU3yeT CKOPOCTb 0OHOBJIEHUSI BHEOOOPOTHBIX aKTUBOB, He
YUYUTbIBass MHBECTULIMU B OOOPOTHBIM KanWTaj. Tak Kak Mbl paccMaTpMBaeM HMEHHO

5 MunuctepcTBo PpuHaHcoB: [caitT]. URL:
https://www.minfin.ru/common/upload/library/2018/06/main/2018 calc.pdf
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9KOJIOTUYECKHUE JJ0JITOCPOYHbIe MHBECTHUIIMHA BO BHEOOOPOTHBIM aKTHUBBI, 3TOT IOKa3aTeJb
IIOMOXKeT 0XapaKTepUu30BaTh UX JUHAMUKY.
SRI npeanpustus

0,7
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0,5 \ <1,000,000
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0,3 <100,000,000
02 >100,000,000
0,1
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non-SRI npeanpustus

0,8

0,7

0,6

0,5

04 —————

0,3

02

0,1

0
2015 2016 2017 2018

Puc. 2. Koa¢ppuuueHT MHBECTULIMOHHOM AKTUBHOCTH.
CpepHue 3HaueHus 3a 2015-2018 rr.

M3 rpadukoB Bbllle BHJAHO, YTO MWHBECTHLIMOHHAs AaKTUBHOCTb IOYTH BCeX
NpeANnpUATUH U3 TeX, YTO 3aHUMAKTCH COLHUAJbHO-OTBETCTBEHHBIM MHBECTHPOBAHUEM,
JleMICTBUTEJIBHO BBbIllIe 10 CPAaBHEHHUIO C APYrou rpynnod mnpeanpuatuu. Ilpudem, stot
BBIBO/| BEpPeH JJi NpejlpPUATUNA Pa3HOM KalNUTaJIM3aLUMU 3a UCKJIKYEHHWEeM KOMIIaHUU
croumocTtoio ot 10,000,000 ThIC o 100,000,000 TBIC. B 3TOM C/y4yae Ajd NpeAnpUATUH,
3aHuMarouuxca SRI MHBecTUpOBaHMEM 3HaueHHE HEMHOI'O HWXKe, 0OJJHAKO, TaK KaK Mbl
CMOTPUM Ha 06LIYI0 BbIOOPKY [/l BbISABJIEHUS 00LIeld TeHAEHIIMH, 3STUM PaCX0XJeHUeM
MO>HO NpeHebpeub. MTak, MoBbIlIeHHAsd WHBECTULMOHHAsA aKTUBHOCTb JAJI1 OJHOW U3
TpyIIN NpeANpUATUHN J0Ka3aHa, NepeijieM K aHaiu3y Ko PuIUeHTOB.

AHanu3 kKo03QPUIMEHTOB HayHEM C Trpynnbl Ko3dpGUUUEeHTOB (PUHAHCOBOU
YCTOMYMBOCTH, B YACTHOCTH C Ko3pPuureHTa aBTOHOMUU. KoapdunyeHT aBTOHOMUU —
3TO 9KOHOMHYECKUH N0Ka3aTesb, KOTOPbIM IOKa3blBaeT, KaKasi YaCTb aKTUBOB 00pa3yeTcs
3a cyeT COOGCTBEHHOro KamuTasjab. TakMM 006pa3oM, JaHHbIM NOKasaTesJb NOKa3blBaeT
3aBMCHUMOCTb OpPraHM3alluM OT 3aeMHbIX CpeJACTB. YeM Bblllle 3HaueHHe KO3pPUIMeHTa,
TeM BeposTHee OpraHMU3alys CIIOCOOHA MOTacUThb JOJIM 3a CYeT COOCTBEHHBIX CPEJCTB.
HopMaTuBHOe 3HayeHue noka3areJid 6oblue 0,5.

6 ®uHaHCcoBbIN aHanus: [caiiT]. URL: https://1fin.ru/?id=311&t=8.2
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SRI npeanpustus non-SRI npeanpustus
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Puc.3. Koa¢ppunuent aproHomuu. CpesHue 3HayeHus 3a 2015-2018 rr.

Ha ocHOBe paccuuMTaHHBIX JAaHHbIX MOXHO CJeJlaTb BbIBOJ, 4YTO KO3$PULHEHT
aBTOHOMHMHU YCTOMYMBO BO3pacTaeT JAJs NpeJNpUATHH, 3aHUMAKIUX 3KOJOTMYeCKUMU
MHBECTHULMSAMU, B TO BpeMs KakK JJs JAPYyrod TIpynnbl NpejnpUATHN ero 3HayeHUs
CTabU/IBbHO 60Jiee HU3KHe Ha NPOTSKEHUU BCEro Nepuoa.

Cnenyromuyii nokasaTesb, KOTOPBbIA Mbl pacCMOTPUM, 3TO KO03I$PULHUEHT
MaHeBpeHHOCTU. OH XapaKTepHu3yeT CHOCOOHOCTb NPeANPUATHUSA M0/ lepP>KUBATh YPOBEHb
COGCTBEHHOr0 060POTHOr0 KanKTasa U MONOJHATb 060poTHbIE cpeacTBa7. Ha rpadukax
HUXKe Npe/icTaB/eHbl 3HauyeHUs kKoapdunuenTa 3a 2015 n 2018 rr oTie1bHO JJ151 KOXK/A0T0
npeanpuartud. [Ipeanpuarusa ycJoBHO pacnoJioxeHsbl 1o ocd X. HopmaTtuBHoe 3HadyeHue
nokasateJd 6oJblie 0,2.
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Puc 4. Koa¢ppunueHt maHeBpeHHOCTH. CpaBHeHUe cpeJHUX 3HaUYeHui B 2015 u

2018rr.

N3 rpadukoB BHJAHO, YTO KO3QOUIMEHT MaHEBPEHHOCTH [Jid MpeANnpUATHH,
BOBJIEYEHHBbIX B COLMaJIbHO-OTBETCTBEHHOE WHBECTUpPOBaHUe, 06oJiee cTabuleH W
npejackasyeM, Tak Kak 3HaueHus 2015 roja a5 60JbIIMHCTBA KOMIIAHWM TIPAKTUYECKU He
OTJIMYAlOTCA OT MNokasaTesned 3a 2018 roxg. B To Bpems, kak Ha mpaBoM rpaduke
HabJil0[laeTc CUJIbHOE pacxoXJeHUe IOoKa3aTesel, 4YTOo JoKa3blBaeT (UHAHCOBO
HeCcTabUJIbHOE M0JIOKEHUE TPeANPUATUH.

7 ®uHaHCcoBbIN aHanus: [caiiT]. URL: https://1fin.ru/?id=311&t=31
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Cnenyromuii k03pPUIUEHT, 2 MMEHHO KO03pOPUIUEeHT 06ecrneyeHHOCTH 3amacoB
COOCTBEHHBIMM WCTOYHMKAMH{, IIOKa3blBaeT, Kakasd 4YacTb 3alacoB M 3arTpaTr
duHaHcupyeTca 3a C4eT COOGCTBEHHbIX WCTOYHMKOB. 3HadyeHHe IOKasaTessd JOJDKHO
u3MeHATbcA B npefenax 0,6-0,88. Ha rpaduke nokasaH npupocT 3Ha4yeHUs B NPOLEHTaxX
oTHOocuTesbHO 2011 T.
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Puc.5. Koa¢ppunueHT 06ecrne4eHHOCTH 3allaCOB COOCTBEHHBIMU HCTOYHUKAMM.
IIpupocT 3HaYeHHA B IPOLeHTaX OTHOCUTeAbHO 2011 .

Mbl BHJAMM, 4YTO J[AWHAMHKAa MOKasaTeas [JJs NPeANpUsTHH, 3aHUMAKLUXCS
9KOJIOTUYECKUMU MHBECTUIMAMU, MOJOXKUTENbHA, TPUPOCT KAXKAbIHA r0J, OTHOCUTENbHO
2011 roza cocrasaseT okosio 200%. B To BpeMs Kak A1 npeAIIpUATHH, He 3aHUMAIOLUXCS
SRl uHBecTMpoBaHMEM, W3 roZia B ToJ, Ha NPOTSDKEHHMU BCEro Mepuoja JUHAMHUKA
oTpulaTe/bHA U IPUPOCT cocTaJsieT -100%.

Hanee paccMoTpuM K03QPUIMEHT KanuTaaulanuu ¢GuHaHCOBOro pucka. OH
MIOKa3bIBAaeT COOTHOLIEHHUE 3aEMHBIX CPEJICTB U CyYMMapHOU KaNUTa/JIU3al{H, ONIpeIeIsieT,
HACKOJIbKO BeJIMKa 3aBUCUMOCTb KOMIIAaHMM OT 3aeMHbIX cpefcTB9. HopmaTuBHOe
3Ha4YeHMe [0Ka3aTess MeHble 1.

8 ®duHaHcoBbIN aHanu3: [caiT]. URL: https://1fin.ru/?id=311&t=32
9 ®duHaHcoBbIH aHau3: [caldT]. URL: https://1fin.ru/?id=311&t=37
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Puc.6. KoappunmeHT kKanutaausanum GUHaAHCOBOro pucka. CpeHee 3HaUeHUe
Ko3¢pPpunuenTta 3a 2011-2018 rr.
Ha ocHoBe npeAacTaBJ€HHBIX BbIIIE€ JAHHBIX MOXHO CA€J/JIaTb BbIBOJA, YTO 3HAYE€HUA

3TOro KoapduuHeHTa HU AJ151 OJHOU IPYINbl NPeIpUATHN He ABJSETCI HOPMOU, OJHAKO

Ui mpefnpuATUl, 3aHuMaroumuxcad SRl MHBecTHpOBaHMEM, OH ropas3zo Ounxe K

HOpMaTUBHOMY 3HayeHHUI0 B 2011 roay u goctur ero k 2018 roay.

KoadpounueHT ycTodunBoro (GpUHAHCUPOBAHHUS OYEHb CX0XK C KO03QPUIMEHTOM

aBTOHOMMH, NO3TOMY NOJPOOHO paccMaTpuUBaTb Mbl ero He OygeM. JlMiib NpuBeAeM

AVNHAMHUKY, YTOOBI Y6eﬂI/ITbCH, 9TO COXpaHAETCA BbIABJE€HHAA TEHACHIUA. HOpMaTI/IBHOE

3Ha4yeHHUe nokasaTesd 6oublie 0,75.
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Puc.7. Koagppunuent ycronuusoro puHancupoBaHus. CpeaHue 3HayeHus 3a 2011-

2018 rr.

Hanee paccMoTpuM KO03QPUIIMEHTHl PEHTA0EJbHOCTH, 3 UMEHHO KO3()ULMEHTHI
peHTabe/IbHOCTU aKTUBOB M COOCTBeHHOro kKanuTaja. KoadpduuueHT peHTabesbHOCTH
aKTHUBOB paBeH OTHOIIEHUIO YUCTON NPUOBIIM K CyMMe akTUBOB. OH OTpakaeT BeJTMYMHY

l'IpI/I6bIJ'II/I Ha e€eAWHUIly CTOMMOCTH KaIllUTaJja. Ha IIpaKTHKeE ﬂaHHbII;’I IIOKa3aTeJlb

XapaKTepusyeT cTeneHb 3QpPEKTUBHOCTH UCIN0JAb30BaHUSI UMYIleCTBa opraHu3anuulo.

10 ®unaHcoBbIM aHau3: [caiT]. URL: https://1fin.ru/?id=311&t=36
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Puc.8. KoagppunueHT peHTA6€1bHOCTH aKTUBOB. CpejHee 3HaYeHue 3a 2012-
2018rr.

JlaHHble WJLIIOCTPUPYIOT CTAOUJIbHBIA POCT 3TOr0 MOKasaTess [Jisi 00eux Tpymnn
npeANpUSATUNA, HO NMPU 3TOM 3HA4YE€HUs [Jis MepBOM TpyNiibl NpPeANPUSTUN Bbllle Ha
NPOTSKEHUU BCEro NMepuo/ia, UTo JoKa3biBaeT 6oJsiee 3PpPeKTUBHOE UCMOJIb30BAHUE UMU
JIEHEXKHBIX CPEJICTB.

KoadpounueHT peHTAbENbHOCTU COOCTBEHHOrO KamuTajla MOKa3blBaeT BEJUYHUHY
OpUOBLIM, KOTOPYI MNpeANpUsiTUE MOJYYUT HAa €eJAUHMULY CTOUMOCTH COOCTBEHHOTO
KalnuTaJa, [pyruMu CJI0BaMH, OH onpeziesisieT 3G PeKTHUBHOCTb UCNOJIb30BaHUS KAalUTaa,
MHBECTUPOBAHHOTO COOCTBEHHUKAMU NpeAnpusaTrusal1.9ToT nokasaTesb OAUH K3 CaMbIX
TJIaBHBIX JJii UHBECTOPOB, KOTOpPbIe OCYLIECTBJISIOT BKJaJbl HAa CpPoK Oosiee roaa. Ha
rpaduKe HHUXKe Npe/CTaBIeHbl CpeiHUe 3HaYeHUs KoadppuuuenTa 3a 2015-2018 rr.
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0,3 e SR 1IpEIIPUATHS
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Puc.9. Koa¢ppunueHT peHTa6e/1bHOCTH COOCTBEHHOI'0 KalUTAaJIa.
CpeaHee 3HaueHue 3a 2015-2018 rr.

W3 faHHBIX, Ipe/icTaBJIeHHbIX Ha rpadUKe, MOXKHO C/le/1aTh BBIBOJ, YTO KO3 PULIMEHT
peHTabe/IbHOCTU COOCTBEHHOIO KamuTaja mnociae kpusuca 2014r pnsa npeAnpusTHH,
3aHUMAIOLIMXCS JKOJOTUYECKUMH HWHBECTHUIMU, TOBBICWJICH, a [JJis JAPYyrod TpymNibl
npeAnpuATUN NOHU3WICA. TakuM 006pa3oM, MBI ellle pa3 JloKa3aau 6ojiee CTabUIbHOE
pa3BUTHE NPeANPUATHH, KOTOpPble BKJIA/JbIBAIOT CPEACTBA B COLMAJbHO-OTBETCTBEHHbIE
MHBECTUIUU.

11 ®unaHcoBbl aHanu3: [caiT]. URL: https://1fin.ru/?id=311&t=12
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3akro4yeHue. B xoie vcciiefo0BaHMs ObLIN BbISIBJIEHBI 00II[ME TEHIEHIIMY U3MEHEeHHUS
bUHAHCOBBIX I[OKa3aTesJed [JJd [AByX rpynn npefanpuaTtdil. [lokasaTtenu psaga
KO3pOOUIMEHTOB BbIlle MW CTabWIbHee [ [NpPeANpPUATUN, BOBJEYEHHBIX B
IPUPOJI00XPAHHYIO eATeNbHOCTD. /laHHas TeHJEeHIMsl TOBOPUT O TOM, UTO B pe3yJbTaTe
uccaeloBaHUsl MOJATBepAMach Halla runoresa. PuHaAHCBl NpeANpUATHUH, KOTOpble
3aHMMAIOTCS UHBECTULUAMU B IPUPOJ00OXPAHHYIO [1eITeIbHOCTD, IeMCTBUTENbHO boJiee
YCTOMYMBBI 10 CpaBHEHUIO C (UHAHCAMU MNpejNpUATHH, He 3aHuMaroumumuca SRI
MHBECTUpPOBaHUEM. TakuM o6pa3oM, Joka3aHa ¢uHaHcoBasgs 3¢pdekTuBHOCTL SRI
MHBECTHULIMMA B POCCUMCKOMN mMpakTHUKe. /laHHasg paboTa MOXeT CAY>XUTb Jl0Ka3aTeJlbHOU
0asoi JJ JaJibHEHIIUX WCCIeJoBaHUN. BbIssBJieHHass TeHJEHIUsS MOXET ObITh
NOATBEPXK/eHa U leTaJIM3UPOBaHa B C/IejyI0IIMX Pab0oTax C NOMOILbI0 SKOHOMETPHUYECKUX
MoJZesed. B panpHedmieM IUIAaHUPYeETCA aHa/IM3 TpPyNN  NpeAlNpUATUA paBHOU
KalWTaJu3allud U 3aHUMAIOLIMXCA OJHUM BUJOM /[leTeJbHOCTU. bsarojaps Takum
BbIOOpKaM MOXHO OyZieT OLeHUTb 3QPEeKTUBHOCTb 3KOJOTMYECKHUX WHBECTULUU JJid
pa3HbIX OTpacjiell NpOU3BO/CTBA.
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LAUNCHING AND PROMOTING ANEW BRAND IN A PET SUPPLIES MARKET: THE CASE
STUDY OF THE AQUAEL COMPANY INTRODUCING THE COMFY BRAND

Aleksandra I. BUSYGINA, aibusygina@edu.hse.ru
NRU HSE - St. Petersburg, SPbSEM, 4t
Advisor: Anna Y. Mazurkina, Lecturer of Management Department
NRU HSE - St. Petersburg
Annotation. At the moment, the number of studies on the market for pet products is
extremely small. It is important to fill this gap with the new studies related to this industry
in order to develop market in a better way. This research addresses the gap by investigating
diversification of pet supplies market. The fundamental goal of this research proposal is to
analyze and systematize the process of introducing a new brand in the category of goods and
toys for pets, and to create an effective promotion of a new Comfy brand from the Aquael
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company in the Russian market. In order to achieve the goal, the paper settles the following
research question: What is an appropriate strategy for the promotion of the Comfy brand in
the pet products market in Russia? A qualitative part of this study is the identification of
market features based on the Porter's five forces, PESTEL analysis. Then there will be
identified the position and business model of Aquael company based on such analyses as
SWOT, BCG matrix and Canvas. Talking about Quantitative part, there will be a survey among
pet owners. Based on the answers, there will be segmentation of the consumer groups with
similar characteristics, in order to determine which advertising tool is most effective for a
particular group of people. All obtained results will show possibilities in segment consumer
groups by their interests in advertising. It will help to choose effective marketing channels
to promote the new brand. Regarding the significance, from the managerial output, this work
fills the gap in the study of strategies of brand management in the pet market in Russia and
provides an understanding of marketing strategy that can be implemented in similar
conditions in the market.

DEVELOPMENT OF PROMOTION STRATEGY AND EVENT ORGANIZATION
RECOMMENDATIONS: AMEC CASE

Artemii I. GRISHIN, 4th, artemgrishin1998@gmail.com
Ekaterina V. KOBOZOVA, 4th, kobozovae@gmail.com
NRU HSE - St. Petersburg, SPbSEM
Advisor: Anna Y. Mazurkina, Lecturer of Management Department
NRU HSE - St. Petersburg
Annotation. Building a clear promotion strategy has become a necessary measure by
default when there is a goal to strengthen the brand, increase awareness and expand the
scope of activities. This statement also applied in the field of event management (Daniel et
al, 2012). The need for plan development and search for new tools for engagement is
especially relevant when the existing plan and methods for attracting new participants do
not bring the desired results, and the prospects of the event seem to be quite doubtful
considering the fact that other universities' conferences significantly develop and grow for a
similar period of time. Facing the idea that the sphere of event management has undergone
changes over the past few years, with the advent of the new methods of planning, monitoring
and promotion, the organization process may become more efficient. Hence, the research
work aims to examine the trends in event management and develop recommendations on
the organization process and provide a promotional plan on social media platforms like
Instagram, Facebook in case of the AMEC event ("Analytics for Management and Economics
Conference"). This goal will be achieved via a case study of the conference. Additionally, in-
depth interviews will be collected, both with participants, who will share with their opinion,
and organizing committee, who will provide the most significant issues that should be
considered firstly and tell about the specifics of this particular area. Additionally, secondary
data will be examined to define the methods used by other conferences. Also, preliminary
analyses will be carried out to reveal the strengths, weaknesses and resources of this event.
As aresult, it is expected that this research paper will provide a plan with recommendations
for advancing conference' organization and a promotion strategy in order to reach the goal
- new guests' attraction, and, overall, increase the recognition in the sphere of scientific
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conferences, as well as bringing the event to a new level using advantages of online
translations for engaging new viewers.

RESEARCH OF THE RUSSIAN EVENT INDUSTRY: EDUCATION AND SKILLS
Elizaveta A. VASILIEVA, 4th, vsilieva99 @mail.ru
Marina A. OBRAZUMOVA, 4th, marina.obrazumova@yandex.ru
NRU HSE - St. Petersburg, SPbSEM
Advisor: Anna Y. Mazurkina, Lecturer of Management Department
NRU HSE - St. Petersburg

INTRODUCTION. Event industry has made a notable development shift in the 21st
century and now is one of the key sectors which can directly affect political, economic and
social spheres of people's lives in different countries through its actions (Backman, 2018).
Over the past years more and more international events are being organized, which bring
together a huge number of people of various kinds of activity, interests, faith from different
parts of the planet at one place and at one time. Obviously, the organization of events of such
a scale (sports competitions, scientific and cultural forums, festivals, and so on) requires long
preparation, and qualitative management with experienced leaders and trained employees.
Event organization is a growing and developing branch of economy which influences not
only the budget of the organization, city or country, but also forms their picture and brand
image (Backman, 2018). Despite high importance of it, Russian universities do not provide
specific educational programs in general event-management.At the same time in Europe
these programs are provided by various universities, even the top ones, like Oxford. You can
get a degree offline in the university or online. Moreover, there is a limited number of
research about the specific knowledge needed to work in this sphere (Mallen, 2008). The
research objective of this work is to understand the current situation of the event industry
in the Russian labor market and identify necessary skills for successful candidates for a
position of event manager in this industry. Moreover, this study is crucially important in the
current changing conditions when because of the COVID 19 all the events were cancelled or
postponed and the sphere faces a crisis. This means that after the crisis ends the demand in
professional specialists will increase dramatically. For potential candidates it is important to
understand what skills are required by the sphere and whether they will be able to become
potentially successful candidates for event manager positions when the organization of
events will be allowed again.

According to the above data, it can be concluded that there's a gap within the event
management industry and. abilities which people need to possess in order to work in it. Thus,
aresearch question can be formulated in a following way: Are special programs required for
the successful career in event management?

Moreover, there are three subsidiary questions which were also covered in the
research:

e What skills are required for the event manager profession?

e How do students of the “International Business and Management program
evaluate experience and importance of these skills?

e Are HSE students ready to work in event industry according to skills they possess?
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According to the statistics tourists flow to events increased several times in 2018.
Furthermore, by 2023 it is expected that event-driven tourism will be the main purpose of
every 5th tourist arriving in the city (St. Petersburg Administration,2019).Moreover, it is still
unclear how will the sphere develop after the quarantine. Nevertheless, it will be important
to attract literate and experienced professionals to bring companies out of the crisis (“Covid-
19: threats and challenges for the event industry in Russia”, 2020). In order to conduct this
research data collection and sources include the following methods of primary data
collection: in-depth expert interviews (qualitative) and survey. Based on the information
above, the research purpose type is going to be exploratory as sample size is limited and this
research answers question “What is happening in this sphere?” and allows to see new
insights.

DATA ANALYSIS STRATEGY. To get detailed information about working conditions
and skills of employees who work in companies that organize international and large-scale
events. About twelve people who are responsible for decision-making and hold leadership
positions in event companies were interviewed. The second method was online survey. The
main purpose of this method was to reveal how students of different level of education from
“management” program evaluate their skills and importance of these skills in event sphere.
Survey consisted of 5-point Likert scale, where students needed to evaluate their skills. All
skills were taken from the interviewees with experts. In order to minimize inaccuracies, the
necessary sample size for the research was calculated and amounted at least 266
respondents with the confidence level 95%, standard error of 5% and 867 students of this
program in general. Moreover, in order to reach necessary number of respondents, this
process were taken under control of our supervisor.

For survey data analysis was chosen an Importance-Performance matrix that was
created by Martilla and James in 1977.This method also allows to compare the answers of
different groups of students (Phadermrod, Crowder & Wills., 2016). In this research an
adjusted matrix was used and is called importance-expertise matrix as it discusses
skills(Figure 1). The idea behind it is that it shows the distribution of different skills
according to their importance and expertise evaluated by the research participants. They are
asked to rate importance and performance of every skill with the 5 point likert scale. The
means of each skill’s expertise and importance are paired and plotted to the graph. The
quadrants are formed by the borders the coordinates of which are equal to the great means
of expertise and importance for the corresponding axis. The most important from the
analysis point of view are the first and the fourth quadrants. The first one shows strong
points, while the forth helps to see what important skills are lacked and are not developed
enough.

~57 ~



High a ks
& Quadrant I1 Quadrant I
Area for improvement Keep up the good work
Critical Skill Competence in
Gap Critical Skills
v
9
]
£
=
= Quadrant 111 Quadrant IV
Low priority Possible overkill
Non-Critical Competence in
Skills Non-Critical Skills
Low

Low High
Expertise

Figure 1. Importance-Expertise matrix
Adapted from Martilla J. A.& James J.C,, 1977; Rahmen Sh., Yang L, & Xiaoyan Ya., 2012.

Moreover, correlation analysis was done to identify what skills should be developed
on practice. The results of the analysis will be discussed further.

INTERVIEW RESULTS. As the result, according to the in depth expert interviews it
was revealed that all respondents do not have specialized education in the event industry.
However, all of them received related education in areas such as management, international
relations and municipal government. Also, all respondents said that they did not take
additional courses to get acquainted with the event direction and their company did not
provide such programs for them. What is more, all respondents had experience as volunteers
and temporary employees on organization of large-scale events. Nevertheless, the most
common answer to the question “What difficulties did you encounter at the beginning of
your career in the event industry?” all respondents mainly answered “lack of practice”, and
some specific skills. Furthermore, most experts claimed that event courses could help them
in the past and they see only beneficial side in the development of such educational programs
especially if they mix equal parts of theory and practice. Coding of the interviews revealed
23 main skills.

SURVEY RESULTS. Survey analysis is presented in the graph (Figure 1). Here you can
see how the possession of skills among HSE managers are distributed. There are only 6 skills
that need to be improved. According to the analysis leader qualities, ability to work in
uncertain conditions, goal orientation, basic knowledge of intercultural communication,
endurance and composure need improvement. At the same time such important skills as
business communication skills, high level of responsibility, stress resistance and other skills
from the “keep up the good work quadrant” are highly developed.And it is important to
mention that all these skills were mentioned by all the experts and considered as the most
important for the profession.

One more analysis was done to find correlation between the level of skill
development and existence of experience. Students’ answers were divided into two groups:
the students with experience and without it. Their evaluation of expertise of each skill were
compared. The following skills: responsibility, business communication skills, multitasking,
marketing planning, basic knowledge of intercultural communication showed high
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correlation between these two factors. It means that without practice it is very difficult to
highly develop them and programs should contain more practical tasks for their

improvement.

Table 1. Skills distribution

Concentrate on these skills
critical skills gap

7 Leader qualities

9 Ability to work in uncertain conditions
10 Goal orientation

11 Basic knowledge of intercultural
communication

22 Endurance

23 Composure

Keep up the good work
competence in critical skills

1 Business communication skills
2 High level of responsibility

3 Stress resistance

4 Time management

5 Multitasking

6 Creativity

8 Foreign languages

Low priority
non-critical skills

Possible overkill
competence in non-critical skills

18 Competent budgeting

20 Marketing planning

21 Knowledge of psychology

12 Knowledge of business ethics

13 Ability to make individual decisions

19 Mobility

16 Motivation

15 Basic knowledge (for ex. Microsoft Office)
14 Teamwork

17 Initiative

PRACTICAL SIGNIFICANCE. Practical significance of this paper is that it provides
event managers with a useful tool that can improve the level of teams for the events. As the
sphere supposes mostly project type of job, temporary workers are recruited in large
quantities for every event. This tool allows to recruit the best team thanks to immediate
analysis of the level of qualities of every member. It allows to see weak points of the team
and add up those candidates that have high level of lacked qualities. Another application of
the tool can be used for simple evaluation of team performance and show its weak and strong
points. The results presented in this research paper have limited generalizability due to the
nature of the event sphere, research context, regional boundaries and characteristics of the
respondents. Therefore, our developed tool is suitable only for simplifying the hiring process
in the event companies. Moreover, the list of recommendations was developed on the basis
of information obtained through survey among HSE students.

CONCLUSION. The research revealed that special programs teaching event
management should be developed in Russian universities. These programs should teach and
develop twenty three essential skills and be oriented on practice. Students can work as
volunteers and pass their internships in event management organizations as temporary
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workers. Such programs will prepare literate specialists of the field and close the gap in the
event industry labour market in Russia by providing companies with high-qualified
specialists with experience. As the research showed, the best education that exists in Russia
for now and provides required knowledge are the programs in the international relationship
and managerial ones. It is essential to measure the level of skills especially among students
and graduates of these programs.

This work is useful not only for people who are planning to work in this field, but also
for the organizations themselves as properly selected staff is one of the most essential
components of the functioning of a company in any field of activity. Organizations can
provide additional continuing education courses according to the developed and carefully
selected training programs. This research can also be helpful for a future study focusing on
the Russian event industry market and the way how Russian event management is
developing comparing with event management in other countries.
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Pavel I. LESHCHEYV, 314, pavel-lpi@mail.ru
Anastasiia P. ZHARKOVA, 34, zharkova.an99@gmail.com
Sofia E. KUZNETSOVA, 34, sony.26@rambler.ru
NRU HSE - St. Petersburg, SPbSEM
Advisor: Tatyana Y. Grishchenko, Associate Professor, Ph.D.
NRU HSE - St. Petersburg, SPbSEM
Annotation. The residential real estate market of St. Petersburg had a boom last year.
The land price tends to increase according to the current market situation. Some factors
affect the real estate market such as social infrastructure, transportation, recreational,
ecological, safety, etc. While other researches focus on one group of those factors, our
research considers all group of factors. Our term paper that is a project analytical research
paper conducted for "Operating company Teorema" has several research questions: What
factors affect the price of a square meter on residential real estate market; What factors are
considered significant and insignificant; What factors affect the price of square meter
positively and negatively; How to price residential real estate property. Our research also
considers the influence of the new COVID-19 virus on the real estate market in St. Petersburg
and government support such as a new preferential mortgages program with a rate of 6.5%.
Moreover, we extended our model for other cities such as Moscow, Ekaterinburg, and
Novosibirsk. The data that we use in our research is collected using Yandex Realty and
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Yandex Maps. Data set consists of 1009 apartments in 101 houses in 15 districts of St.
Petersburg. The distribution of houses is shown in Appendix 1 and the distribution of prices
per square meter is shown in Appendix 2. The programs that we used in our research are
Excel and Stata. The main tool for us is regressions analysis. The major impact of our
research is creating a pricing model for the company. The model helps construction
companies to price their residential real estate objects closer to market prices, for potential
customers - to estimate the market price of the apartment before purchase. The measures of
forecast accuracy show that the model is highly accurate: for the test set, Bias is 1,52%, MAPE
- 3,93%, and WAPE - 3,82%. The model also shows significant factors for the price of a square
meter. The construction company should consider the number of floors in the building: each
additional floor reduces the cost of the apartment. Moreover, it is important to implement
some security features, such as closed territory and concierge. Another important factor for
the project is the location of the building. The location defines the benefits for the residents
and profit for the construction company. Finally, the ecological situation is a significant
factor in the price of the apartment.
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Appendix 2

price_per_metr (Average)

E |
50.14 326.61
or Less or More
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Considerable breakthrough in digitalization within recent decades has deeply
influenced the market of consulting services. Currently interest towards digital
transformation has multiplied due to social changes and Coronavirus-crisis. Nowadays,
digitalization can be regarded as a powerful tool for market performance improvement,
especially during the pandemic crisis of 2020. Nevertheless, implementing innovative
technologies develops a firm’s competitive advantage positively influencing on business
performance (Hurley and Hult, 1998). According to EY digital research, digital technology
investments are expected to be over than$ 2 trillion by 2022 (Source: ey.com) In addition,
following IDC research roughly third of the world’s largest companies invest about 10
percent of the total revenue for digital implementation . Today digital transformation can
contribute to corporate culture improvement, issuing risks and investments, dealing with
business canvas.

The work overall is devoted to the problem of management consultancy being
affected by contemporary digital trends. In addition, due to complicated epidemiological
situation of 2020, digital tools are considered as one of the most effective in business
supporting, what is proved by Colliers International case, described in the research. The
purpose of the Thesis is justifying the digitalization effect on consultancy services of 2020-
2025 and implementing possible channels of short-term development, considering internal,
external environment and consulting services transformation for fitting the market and
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social needs. The work is based on the leading world’s consulting practices: PwC, KPMG,
Deloitte, McKinsey, EY, Colliers International. The relevance of the topic can be justified by
tensed epidemiological situation that even the world's leading business giants faced for the
first time. Consequently, universal economic decline endangers consultancy existence,
nevertheless, incredible breakthrough in digitalization could become the key for business
thriving.

Literature analysis depicts the lack of empirical studies on the topic, hence, the work
is aimed to fill the gap. Digitalization has put pressure on companies to reflect on their
current strategy and explore new business opportunities systematically and at early stages
(Rachinger & Rauter, 2018) This means, there is plenty of potential for digital processes to
be widely used. Based on this assumption, the following research questions are covered.

Table 1. Research canvas

Research questions Chosen variables

What effect does digitalization have on | Coefficient of digital technologies
internal / external processes of the company? | implementation into different market
segments

How does digital promotion of the company [ Citation index, index of website activity:
influence its performance indicators? number of views, sources of traffic.
Digital marketing: conversion rate of
launched advertisements.

How digital technologies contribute to the [ Share of informational presence (citation
market performance of the consulting [indexes). Digital marketing campaign
companies nowadays? LLC  “Colliers | (conversion, indexing, geography).

International” experience

The list of objectives, followed to explore the topic, includes examining theoretical
concept of the topic, sampling and analyzing the data, calculating the coefficient of
digitalization, setting the trends that affect consulting nowadays, conducting interviews,
justifying the digitalization effect on consultancy in short-term. The research units of
analysis are consultancy companies market performance due to digital transformation of its
units, which cover financial indicators, worldwide reputation and the level of business
rivalry. Deductive research approach is chosen as the paper specifies the hypotheses,
analyzes the collected, and the draws a conclusion if the data support or reject the
hypotheses. The study type is mixed, as it combines elements of descriptive as well as
explanatory types. The research strategy is considered to be diverse as the topic includes
related subtopics: consultancy, digital transformation, management and international
business practices. Therefore, the strategy consists of qualitative interview, quantitative
survey and particular case studies.

Methodology & Data Sampling. As a major scientific tools, in-depth personal
interview, Colliers International case analysis and statistical database analysis, including the
implementation of Coefficient of Digitalization are observed. Interviews are conducted in
collaboration with Big 4 consulting companies representatives. The formula of the
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coefficient of digital technologies implementation is derived. The coefficient is based on a
survey, conducted among “Colliers International”,LLC employees. Its reliability is justified by
through respondents selection, variety of research methods: factor analysis, weighted
average, expert evaluation.

The coefficient is based on the following sub-indexes:

Cd(t)=a*K1(t)+b*K2(t)+c*K3(t)+d*K4(t)+e*K5(t)
a+b+c+d+e=1 (experts weighted average for each sub-index)
Cd(t)=0.125*K1(t)+0.25*K2(t)+0.25*K3 (t)+0.225*K4(t)+0.15*K5(t)

e (Cd(t) - value of consulting company digitalization coefficient, reflecting the
effectiveness of digital services implementation in key-tasks solving and creating
the conditions for the digital transformation of infrastructure according to the
analysis of information from open sources within a period of time;

e KI1(t) - assessment of consulting companies digitalization administrative
indicators in open sources, providing digitalization of the economy within a
period of time;

e K2(t) - assessment of consulting companies development level in the field of
specialized personnel and training programs that ensure the processes of
economic digitalization within a period of time;

e K3(t) - assessment of the consulting company development level in terms of
research competencies availability and formation that support the processes of
digitalization of the economy within a period of time;

e K4(t) - assessment of the digitalization financial and economic efficiency level for
a consulting company in within a period of time;

e K5(t) - assessment of the consulting company information security level which
provides digitalization of the economy within a period of time.

Consulting comparison analysis is completed using SPSS, considering datasets of
digital penetration and digital technology growth. Therefore, this research analysis is
considered as both- qualitative and quantitative. In terms of time horizons, the research is
limited to a timeframe of 2020-2025. It is approved by changed clients demands for the
management consultancy due to the digital transformation (Kerscher & Giinzel, 2019).
Research analysis was mainly based on annual reports and financial reports of the
companies and the research, conducted among “Colliers’ International” LLC employees. The
effectiveness of digital marketing tools that company uses is derived: digital marketing
advertising, conducting press-releases for RBC.tu, Vedomosti and Commersant, Social
networks promotion and Web-site indexing.

Results and conclusions. Nowadays the usage of digital technologies in consulting
services market is underestimated. Nevertheless, it was approved, digitalization remains
hardly the only source of supporting company’s activities during social and economic crises,
for instance, Coronavirus pandemic of 2020, as it ensures stable functioning of the company
as of the unified environment. To evaluate the company’s level of digitalization, the survey
among KPMG, PwC, Deloitte, McKinsey, EY and Colliers International was conducted. In the
process of work, the formula of digitalization coefficient was derived, which covered the
main 5 areas (subindexes) of company development. Taking into account the survey was
conducted in collaboration with leading consulting companies and the respondents
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selection, the results are considered to be reliable and valid. It was described launching the
digital promotion affect the market performance improvement in a positive way. Various
sources of digital promotion were examined in terms of profitability and value: digital
advertising, corporate website indexing, Mass media tools:press-releases and social
networks (Instagram) activity. All of the following promotional tools can be implemented by
the company during such social crises as COVID-19 in order to exclude financial losses and
transform the business-models. The constantly changing business and social environment
teaches the top businesses to be flexible to match the latest market needs. This research
brightly demonstrated how the company immediately adjusts to the market challenges,
observing the transformation of the “Colliers International” LLC internal and external
environment. The study is mainly oriented on gaining appreciation among business-
consultants and managers (from Junior to CEO), consultancy agencies operating
internationally and people interested in consulting services.
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Annotation. The concept of using external funding for conducting business and
related activities has changed significantly throughout the history of economic relationships.
These days, credit is a tool widely used by different kinds of organizations to finance its
activities, assets and projects. On the other hand, loans are the major source of profit for
banks. Banks and other financial institutions always have to deal with risks of losing money
due to the bankruptcy of non-sustainable borrower, the credit risks. To minimize the
uncertainty and avoid the adverse outcomes banks have to estimate the creditworthiness of
a potential borrower, and there are numbers of possible ways to do this. The relevancy of
this report is due to lack of industry-specific methods for assessing creditworthiness.
Existing scoring models used to assess creditworthiness of a borrower are common and
usually do not consider the specifics of the industry that the borrowing organization
operates in. The conducted financial analysis demonstrates that iron and steel enterprises
are often characterized by high capital intensity, material consumption, need for operating
assets to be sustainable along with concentration of fixed assets and significance of PP&E
which are typical for traditional industry, which is metallurgy. Besides, managing the
borrowed capital is extremely significant in terms of building sustainable business. The
report considers Russian laws and regulations concerning bankruptcy. It is important to
determine factors that indicate the company’s sustainability and evaluate the probability of
bankruptcy. There is direct relationship between lack of sustainability and probable
bankruptcy. There are various methods and techniques used to estimate whether the
potential borrower is reliable. The most popular group of such techniques is called scoring
models. First scoring models were developed in the late 1960s with Altman introducing his
papers on assessing creditworthiness of organizations. There are other models based on
Altman’s work, such as Martin’s logit models or Springate’s scoring model. Russian banks
also use scoring models to assess creditworthiness; all of them use financial ratios, mostly
focusing on liquidity, capital structure and ability to gain profits. The methodology of the
research implies estimating the sustainability of Russian metallurgic enterprises through
evaluating the probability of bankruptcy. As a result of this, the companies in the sample are
divided into sustainable and non-sustainable. Further econometric analysis allows to
understand which financial indices may indicate a non-sustainable organization. Basing on
the result of empirical research, an algorithm of estimating creditworthiness is developed. It
is expected that companies of bigger size, better liquidity ratios and well-managed capital
structure demonstrate higher creditworthiness over the industry. The algorithm of
assessing creditworthiness is expected to predict the reliability of a potential borrower with
a high degree of accuracy.
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