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TeopeTnuecknit M IPUKIIATHOV aHAJIN3 B 9KOHOMMKe, PUHAHCaX U
MeHeDKMeHTe (DOKA - 1)

®AKTOPHBIE MOJEJIHN TPOTHO3UPOBAHUS B HEOTSIHOM OTPACJIN:
PBIHKHA POCCHUM U CHIA
JIABPOBA Buxmopus, 4 kype, V_lavrova@inbox.ru
Pyxoeooumens.: Hukumuose FO. P., k.3.H., OoyeHnm
HUY BIID — CI16, gpaxyremem CIIOILIDOM
Tema nporHo3upoBaHus IIeH HA HEPTh U HEDTEHPOIYKTHI SIBIISCTCS aKTYaJIbHOW BBUIY
HECKOJIBKMX NpPHYMH. Bo-mepBhIX, MO JaHHBIM SHEpreTudeckoro ob3opa British Petroleum,

norpebiienne HepTH U HEeDTENPOAYKTOB HE CHIXKACTCS HECMOTPS HAa POCT TOTPEeOICHUS
QIbTEPHATUBHBIX HCTOYHUKOB YHEPTUHU. BO-BTOPHIX, B 3aBUCIMOCTH OT MUPOBOH IIeHBI HA HEPTH
IPOUCXOTUT (POPMHUPOBAHNE BATIOTHBIX KYpCOB, (DOHIOBBIX KOTUPOBOK, ONITOBBIX M PO3HUYHBIX
LIEH Ha pErHMOHAJIbHBIX pblHKax. HakoHel, NporHo3upoBanue 1eH Ha OEH3UH U IU3€JIb II03BOJISET
OM3HECy COCTaBUTh OIOJUKET C YUETOM JIOTUCTHUECKUX 3aTpaT, a A3C pa3pabaThIBalOT CIIOCOObI
MOJ/IepKaHUsl KOHKYPEHTHOCTH 1I€H Ha TOIIUBO. [1]

HerouHocts mporHosza neH Ha He(Th W HEPTENPOAYKTHI MOXKET IOBJEYb 3a COOOH
HEKOPPEKTHOE IUIAHMPOBAHUE JIOXOJOB M PACXOJ0B HE TOJBKO TOCYJapCTB U HE(PTIHBIX
KOMIIaHUI, HO M OW3Heca, MPOTHO3UPYIOLIEro JOIMCTHUYECKHUE PACXOJbl U OLEHUBAIOLIETO
BaJIOTHBIE PUCKH, I03TOMY HEOOXO0IMMO IMOBBIIIATH IPEACKA3ATEIbHYIO CUITY MOJIEIEH.

Llenpt0  MaHHOTO HMCCIIENOBAHUSI  SIBISIETCS  TOCTpOCHHME  (DAKTOPHBIX  MOJENen
IIPOrHO3MPOBaHM 1IeH Ha HeQTh Brent, 6ensun u ausens Ha poiHkax Poccun u CLIA.

B nannoit pabote ObL10 IPOBEPEHO BIMSAHNE HEKOTOPBIX (PAKTOPOB, paHee HE U3YyUEHHBIX
B PAacCMOTPEHHBIX HCCIEIOBaHMAX (MHAEKC IMPOMBIIUIEHHOTO MPOM3BOJCTBA, HHJIEKC
HEJIBKUMOCTH, HHQIISIIUSA B MPEABIIYLIEM NepHO/e, YpOBEHb 0€3paboTHIIbI, MPOJaku OeH3MHA
u ausens). Pabora oTiuyaeTcs OT Apyrux TaKKe W TEM, UYTO B HeH ObUTM MOCTPOEHBI MOJEIU
aBTOPErpecCMd U paclpene’€HHOro Jara Ha Oosiee JJIUTENIbHOM IPOMEKYTKE BpEMEHU
(1994/1997-2018 romei) Ha peiHKax Poccum u CILA — aBTOpBl APYrHX HCCICAOBAHHUN HE
IpeIIPUHUMAIIH TOMBITOK CPABHUTH LIEHOOOPA30BaHNE HA PA3IMYHBIX PhIHKAX.

Tax xak HauOosbliee BIUsSHUE Ha (OpMUpOBaHME IIeH Ha Brent oxa3piBaroT HMHJIEKC
JIEJIOBOMI aKTUBHOCTM M HMHAEKC AOJUIapa, Mbl OTBEPraeéM TIMIIOTE3Y O TOM, YTO OCHOBHBIM
(dakTOpoM IIeHOOOpazoBaHMsl SBISETCA IIeHa Ha He(Th B MpenblaylieM nepuone. ['umoresa o
TOM, 4YTO IIeHOOOpa3oBaHHE OEH3MHa B OCHOBHOM 3aBHUCHT OT II€H Ha ChIpyI0 He(]Tb,
noaTBepAuiIach Toiabko A Mojenu B CIIIA — B Poccun ocHOBHBIM JpaiiBepoM IieH Ha O€H3UH
BBICTYINAET €ro IIeHa B MpeAbIAylIeM Mepuojae. Moaenu LeH Ha JAu3eib Ha OOOMX pPBIHKax
MOKa3aju XyJllee KauecTBO B CPAaBHEHUM C MOJENSMU LIEH Ha OCH3MH, YTO MOXXHO OOBSCHUTH
0oJbIIel 3aBUCUMOCTBIO IIEH Ha U3€Jb OT 3aTpaT Ha MepepadoTKy U TPaHCIIOPTUPOBKY, HEXKETU
OT LIeH Ha HE(Tb.

CIIUCOK JINTEPATYPBI
1. BP Energy Outlook 2018 // BP official website. URL.: https://www.bp.com.
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CYUWECTBYET JIU JUCKPUMHUHALIIUA UMMUI'PAHTOB HA PBIHKE TPY/JIA B
POCCHUN?
JIYKbAIHOBA Auna, MAKCHUMOBA Anna,
I'VYPKOBA Examepuna, 3 xypc, katyagurS55@gmail.com
Pyxosooumenv: Kapmaes @. C., 0.3.H., doyernm
MI'Y umenu M.B.Jlomonocosa
AkTtyanabHocTs. [Iponecce riodanuzanuu, HauaBmuics B KoHIe XX B., CAETa MUTPALHIO

pacnpocTpaHEeHHBIM siBlIeHHEeM. Ha poccuiickoM pbIHKE TpyJa UMMHUIPAHThl MOTYT CTOJIKHYThHCS
C TPEenATCTBUSAMH TpPU  TPYJOYCTPOWCTBE  M3-3a  OTCYTCTBUSL  IPEJACTAaBICHUS 00
MHCTUTYLMOHAIBHBIX OCOOEHHOCTSIX CTpaHbl, a TaKKe C HEONpPaBJAaHHO HHU3KOW CTaBKOU
3apa0OTHOI MJaThl B CHIIy JUCKpUMHUHAIMU. B naHHON paboTe M3ydeH BOMPOC 00 YCIOBHSIX
OIJIaThl TPyJa UMMHUTPAHTOB B PD.

Henb Hamero mccjiel0BAHMS 3aKJIIOYAETCS B BBIABICHUM HAJU4Msl WM OTCYTCTBUSA
JUCKPUMHMHALIMM UMMUTPAHTOB HAa POCCUMCKOM pBIHKE TPY/a.

Mgl nipoBepsieM JiBe 0a30Bble THIOTE3bI:

Tunomesa 1: Mexny 3apaOOTHBIMU IUIaTaMHM MMMMIPAHTOB M KOPEHHOI'O HACEJICHUs
Poccuu cymectByer pa3pbiB.

lunomesa 2: temn pocra 3apaOOTHBIX IIJJaT MMMUIPAHTOB BBIIIE, YEM Yy KOPEHHBIX
JKUTEIICH.

Jannbie. Hamu Ob110 Mcnons3oBano JIoHruTogHOe 00ciemoBaHue J0MOX03saicTe PMD3
HIMY BIID, conepxatiee onpockl UHAMBUIO0B ¢ 2008 o 2017 roapsl.

Metonosnorus. B 1anHoM uccieOBaHUH MBI MOJICIUPYEM YPaBHEHHUE CTAaBKH 3apabOTHOMN
mwiatel. [lepemenHass wuHTepeca - paMmMmu-niepeMeHHas migrant. CorjacHO Hallemy
OIpEECNIEHUI0, UMMUTPAHT — 3TO PECHOHJEHT, KOTOPbII pOAUIICSA B IPYrOi CTpaHe; repeexani B
Poccuro B Bo3pacte crapiie 10 jiet; mocrossHHO ipoxuBaeT B Poccun ¢ 1992 r. wnm mo3xe.

Jlns mpoBepkH mepBod runoTessl Mbl ucnoib3zoBaan MHK ¢ poGacTHbIMM B ycloBUSX
reTepOCKeACTUYHOCTH OMIMOKaMH M MOJeNb cO ciaydalHbIMH >(dextamu. PesynbraTh
OIICHMBAHMS TOKA3bIBAIOT, UYTO JAUCKPUMHHAIUS HWMMHUTPAHTOB MO 3apabOTHBIM IUIaTaM
OTCYTCTBYET.

Bb160p KOHTPOJBHBIX MMEPEMEHHBIX ObLI CAENaH Ha OCHOBE TEOpUN UEIOBEYECKOTO
kanurtaia. OTCYTCTBHE MpPOIYIIEHHBIX MEPEMEHHBIX OBLJIO MPOBEPEHO C IMOMOIIBI0 METOoJa
double-lasso, xoTOpBIii aBTOMATHYECKH OCYHIECTBIISET IOAOOP PErpeccopoB. Pe3ynbrarh
OLICHMBaHMSI MOATBEPANIIN CACTAHHBIA paHee BBIBOI.

JIisi mpoBepKH BTOPO# THIOTE3bl MbI peal30Balli METOJ Propensity score matching.
Kaxnomy uMMHrpanTy mnoaOupajics B COOTBETCTBHE KOpeHHOW xkurenb Pd, cxoxuil mo
WHAVBUAYAIbHBIM XapaKTepUCTUKaM. MBI CpaBHHUIU pa3pbiB 3apa0OTHBIX IUTAT B TPYIIax
UMMHIPAHTOB, IpokuBatoux B PO mense u 6onbmie 10 ner.

OuenuBanue nNpoOUT- U JIOTUT-MOJIENEeN MO3BOJIMIO CKa3aTh, OTIIMYACTCS JIM BEPOSITHOCTh
BbIXO/1a Ha palboTy JAJIsl KOPEHHOTO kuTeis Poccuu U 111 UMMHTrpaHTa.

Pe3yabTarsl.

1. ¥V uMMHUTpaHTOB M KOPEHHOTO HaceleHUs HaOJrofaeTcs pa3pblB B 3apa0OTHBIX IJIaTax.
MMMurpanTel B CpeHEM IpH MPOYUX DPABHBIX MMOJIy4alOT A0XOJ Ha 7% BbIIIE, YeM
KOopeHHbIe xuTenu PD, To ecTh IMCKpUMMHAIMS 110 3apaO0THBIM I1JIaTaM OTCYTCTBYET.

2. Co BpemeHeM 3apabOTHbIE IUIaThl UMMUIPAHTOB pAcTyT C OOJBIIUM TEMIIOM, YEM Y
KOPEHHOI'0 HaceJIeHHUs, TO €CTh Pa3pbiB B 3apa0OTHBIX IJIATaX YBEIUYHBAETCS.
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3. Ha poccuiickoM pbeiHKe Tpyna HaOI0gaeTCss TMCKPUMHUHALMS [IPYU HaliME€ UMMUTPAHTOB.
B cpemHem mpu mpouMx paBHBIX BEPOSATHOCTh BBIXOAA Ha paboTy A MMMHUTPAHTA
MEHbIIIE Ha 4 .11, 4YeM JIJI1 KOPEHHOTO kuteiist PO.
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AN OPTIMAL CHOICE OF FRANCHISE RESTAURANT LOCATION
Gogolev Stepan, 3™ course, gogolev-s@mail.ru
Supervisor: Evgeniy Ozhegov, Candidate of Sciences, Associate Professor,
Group for Applied Markets and Enterprises Studies (GAMES), HSE-Perm, Faculty of Economics
One of the most important features of the paper is dealing with franchise restaurant what
impose special restrictions on freedom of choice some restaurant characteristics: type of
restaurant, its development model and others conditions. From this point of view, the main
question of franchisee is where to locate the restaurant, while franchiser can solve almost all
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other problems. It keeps our analysis in demand and especially relevant in the time of sharp
franchising system spreading.

The main aim of this paper is to choose an optimal location in terms of city for specific
franchise restaurant. We will achieve it through comparison of target financial indicator that
corresponds to the franchisee’s interests. We select econometric models and methods of its
estimation, collect the appropriate additional data for the research and, basing on the results of
previous steps, make comparison of models with its explanation. It will allow decide what model
we should use in order to decide where a restaurant should be opened.

To achieve the goal, we collected three datasets that contain the general information about
restaurants-competitors, demographic information about cities and some internal information
about operating performance of already open restaurants of the franchise. The next important
point is choosing the model. We estimate elastic net regressions via OLS and WLS, where
weights are taken as the Mahalanobis distance between training and test samples in the space of
restaurants characteristics. In addition, we estimate support vector regression and random forest
model. As a result, we get conclusions agreed with the previous researchers. We show that using
weighting function improves results of linear regression and estimate implicitly quantitative
difference between cities with different characteristics.

Novelty of results is in simultaneous analysis of environment competitiveness and city’s
characteristic for catering points. It is achieved via accessing wide database for the country
franchise with elimination variation in catering points’ characteristics: size, price, etc. At the
same time, it is also a limitation of the work: it is possible to spread findings to the cafes or
restaurants with the similar average bill and prevalence only.

NU3MEHEHUE YPOBHSI HEPABEHCTBA ITPU USMEHEHUU PACIIPEJEJIEHUSA
CIHOCOBHOCTEMW MHANBUJIOB
Ponvorcuna 3nama, 3 kypce, zaronzhina@edu.hse.ru
Pykosooumens: Ilokposcxuil /. A., doyenm denapmamenma 3KOHOMUKU
HUY BUID — CI16, gpaxynemem CIIOLLIDOM
Pabora TmocBseHa HCCICNIOBAHWUIO HEPABEHCTBA B YCIOBUSX  MOHOIOJMCTUYCCKON

KOHKYPEHIIMU C BO3MOYKHOCTBIO HJIOTCHHOTO BhIOOpA HACEIIEHHEM MEX]y HAeMHOH 3aHATOCTHIO U
opranuzaieii (upmbl. PasnudHbie ypOBHM pa3BHTHSI DKOHOMHKH W €€ MPEANPUHHUMATEIHCKOTO
CEKTOpa 3a4acTyIO CBS3aHbI KaK MHCTUTYIIMOHAIBHBIMH U MTOJTUTHYECKIMH OCOOCHHOCTSIMU Ha YPOBHE
rocyJapcTBa, Tak U ¢ OTIIMYUSMH B CIIOCOOHOCTSIX HACENIECHUs K CaMOCTOATENbHOM JIeSTeNbHOCTH Ha
UHIMBUYaJIbHOM ypoBHE. HeoqHOpOAHOCTh HaceneHus Mo CIOCOOHOCTSIM BIMSET Ha paciipeaeieHue
JI0X0Jla U TPYAOBBIX PECYPCOB IO BHJIaM 3aHIATOCTU BHYTPU TOCYAApPCTBA, KOTOPOE, B CBOIO OYEpE/ib,
olpesieNsgeT CTENeHb HEPaBEHCTBA cpenu HacedeHus. Llenbio naHHOW paboOThl SBJISETCS aHAIU3
U3MEHEHHsS HEpaBEHCTBA HACEICHHsS B JIOXOJaX, TOIYY4aeMBIX OT MPEeIIpUHUMATEThCKON
NeSITeIbHOCTH WJIM Pa0OTHl TIO0 HaiMy, B CBSI3M C M3MEHEHHEM paclpeielieHUs WHAWBUIYATbHBIX
criocoOHOCTel. B kawecTBe 0a30BOil Mojenw ObUIa paccMOTpPEHA MOJETh MOHOIOJUCTHYCCKOMN
KOHKypeHIMu C rereporeHHbiMu uHauBHAaMu (Melitz, 2003). Anamu3 HepaBEHCTBA HACEICHHUS
OPOM3BOAMIICS C TOMOINBIO  pacueTa JUCHEPCHH, CPETHEKBAJAPAaTHMYECKOIO  OTKJIOHEHHS,
MEKKBapTaJIbHOIO pa3Maxa U uHjekca JKMHU BHYTpH NPEANPUHUMATEIBCKOTO CEKTOPA, ITOCTPOSHUS
kpuBoi JlopeHma u pacuera mHAekca JDKMHHM JUIs BCero HaceseHus. VM3MeHeHHe paclpenesieHus
CIOCOOHOCTEH OCYIIECTBISUIOCHh ITyTeM M3MEHEHMs caMoi (OpMBbI paclpeesieH!s] OT PaBHOMEPHOTO
JI0 CTENEHHOro pacnpeaeneHuss 3-i1 crenenu (OpUi0 paccMoTrpeHo 4 ciydas). B pesynbrare
HauOosbiIee 4ucio GUPM M HaWOONBIIMI COBOKYMHBIH [0XOA o0OpazyeTcss B HSKOHOMHKAaX C
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pPaBHOMEpPHBIM ~pacHpeiesieHHeM CcrnocoOHocTel HaceneHus. C  poCTOM  CTENEHH IUIOTHOCTH
pacmpenienieHusi yMEHbIIAeTcs MaciTad NpeArnpPUHUMATENBCKOTO CEKTOpa, COBOKYIHBIA JI0XOJ
HacCJICHUA W YPOBCHb HCPABCHCTBA. B ciIydyac€ C KBaJApaTUYCCKHUM pacClnpeaciICHUuEM CcrocoOHOCTEN
CTCIICHb HEpaBCHCTBa CpEan npez[anHHMaTeneﬁ OKaszajlaChb BbIIIC, YEM B OCTAJIBHBIX CIIy4dasaX, XOTA
qucJio (1)I/IpM OTHOCHUTCJIBHO PABHOMCPHOTO U IIPOIIOPIHOHAJIBHOI'O pacnpeﬂeneHHﬁ MCHBIIC, YTO
XapaKTEPU3YECT JAaHHOC paCIpCACIICHUEC KaK HAMMCHEC ITPHUBJICKATCIIBHOC CPEAN UCCIICAYEMBIX CIIy4acB
AJI1 OKOHOMUKH IPECANTPHUHUMATECIILCTBA KAK CO CTOPOHBI €€ Macuna6a, TaK U CTCIICHHU HCPABCHCTBA.
[Ipu ananu3e HepaBEHCTBAa CPeAM BCETO HAaceJeHHs ObUIa BBISBICHA OOpaTHas 3aBUCHMOCTb MEXKIY
CTCIICHBIO pacipCACICHUA CIIOCOOHOCTEN HACEeJIEHUs U YPOBHEM HCPABCHCTBA, 4YTO o0bBsCHSETCH
YMCHBIICHUCM YHCJIa HCOAHOPOAHBLIX HWHIAWBHUIOB, CIIOCOOHBIX OpraHnu30BaThb q)HpMy, TO €CTb
COKpallleHUEM MPEAIPUHUMATEIILCKOI0 CEKTOPA.
CIIUCOK JIUTEPATYPbI
1. Melitz, M. (2003). The Impact of Trade on Intra-Industry Reallocations and Aggregate
Industry Productivity. Econometrica, 71(6), 1695-1725.

MATEMATHUYECKAS MOJEJIb AHAJIN3A PUCKOB KOMMEPYECKHUX
BAHKOB
Ieuenuywvina Anacmacus, 3 kypc, pechenicyna98@mail.ru
Pyxosooumens: Ilnomuuxosa E.I'., npogheccop
HUY BIID — Ilepmb, paxyrvmem 3KOHOMUKU, MEHEONCMEHMA U OUHeC-UHDOPMAMUKU

B ycnoBusx prIHOYHOM 3KOHOMHKH TJIaBHBIM TPeOOBAHUEM IOCYIaPCTBEHHOT'O KOHTPOJIS
32 JESATEILHOCTEIO KOMMEPYECKHX OAHKOB SIBIISICTCS HAIMYUE KalMTajga JOCTATOYHOTO JUIst
MOKPBITHST BO3MOXKHBIX (PUHAHCOBBIX pHCKOB [1]. B CBf3M C OSTUM 1enb HACTOSIIEro
UCCIIEIOBAaHMSI — C TIOMOIIbI0 MAaTEeMAaTUYECKOM MOJENU OIICHKHM pPHUCKA BBIIBUTH IPOLIEHT
pe3epBUPOBAHUSl KamuTala KoMMepuecknx OaHkoB Poccunm [1si MOKpHITHS — YOBITKOB,
BO3HHUKAIOIIUX B pe3ylbTaTe HACTYIUICHUS (DUHAHCOBOTO PUCKA.

Jlns wuccienoBaHus ObLT BhIOpaHa MaTeMmaTwueckas wmonens Value—at—risk [2].
Brrunciienre ypoBHS pHCKa SIBISIETCS BBIYMCICHHEM KBAaHTHUJISL 33JJaHHOTO YPOBHS HEKOTOPOTO
BEPOSITHOCTHOTO pacmpejaeneHus ciaydaiiHon Benwuusbl [3], [4]. Jns ananu3a ¢uHAHCOBOTO
pucka OaHKOB Oblla BBEJIEHA HEINpEpBIBHAS CiydyailHas BeNWYMHA X, paBHAas OTHOIIEHUIO
MpUOBLIN OMNpPEACIICHHOTO OaHKa K €ro KaluTaly B COOTBETCTByRomui roxa. Ilycts moxon
BbIYHCIIseTcs o popmyne (1):

D=K+X*(S=K), 1)
rae: D — noxoxa(yosiToK) OaHKa;
K — pe3epBHBIii KanuTasn
X — ciydaifHasi BeTMYMHA, PaBHAs OTHOIIICHHUIO TPUOBUTH K aKTUBAM;
S — cymma cpesicTB Ha Havasio roja.

Takum oOpa3om, B pe3ysbTaTe MPOBEJACHHBIX PACUE€TOB ObLIT BHISBIECH PEKOMEHIOBAHHBII
MPOLEHT €XKEroJHOr0 pPEe3epBHPOBAHUS CpPEACTB OaHKa C METbI0 CHIDKCHUS TOTEpb,
JoctatoyHoro Ha 95% B cioydae  HACTYIUIGHMS  KPEIUTHOTO  pPHCKa M pHUCKA
HEIUTaTeXeCcmocOOHOCTH: B Havale roaa 6,33% UMermuxcs JeHSKHBIX CPEICTB OaHKU TOJKHBI
pe3epBUpOBaTh MO Kanutal, a 93,67% ucnonbs3oBaTh AJid KOMMepUecKux nenei. [lomydyeHnbiit
OMIIUPUYECKUN BBIBOJ, B OIPEACICHHOW Mepe TMOATBEPKIaeTCI HOPMOM 00s3aTelbCTB
KpEAUTHOM opranuzanuu, ycraHosineHHoM LlenTpansubivM bankom Poccun Ha ypoBHe 4%.

CIIMCOK UCTOYHHUKOB
1. Ipabosoui I I'. Pucku B coBpeMeHHOM OusHece. M., 2016. 285 c.
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NON-PRICE SPATIAL COMPETITION IN THE RETAIL MARKET
Dyagilev Matvey, 4-th year; e-mail: matvey.dyagilev.98@mail.ru
Advisor: Pokrovsky D. A., Associate professor, Department of Economics
NRU HSE, St.Petersburg School of Economics and Management

The research provides a theoretical model aimed to the explanation of the retail market
formation specificity. Its mathematical description and economic sense combine classical
Hotelling and Huff approaches in order to predict the spatial structure of the retail market by its
agents’ incentives and urban environment patterns. Therefore, the research might be said to
relate both to imperfect market theory and to urban economics field.

Precisely, the main idea lies on retailers’ simultaneous choice of location and size that
leads to Hotelling-like spatial competition added by rental costs to each retailer’s shop area. In
the context of the model, we can treat the size of any supermarket as either the area of an outlet,
or the share of wholesalers’ production provided there, or consumers’ “love-to-variety”
parameter. Naturally, the other side of the modeled system considers homogeneous consumers
solving for the best shop in terms of their utility, specifically decreasing on transportation costs
and increasing on the size of a chosen shop. Unlike the most of theoretical models, particularly
working out the optimal pricing, the proposed one ignores price competition in order to take
aside the communication with wholesalers. This also corresponds to the underlying assumption
that consumers are not sensitive to insignificant prices’ variation. Moreover, in this sense, we
follow the original Huff research, highlighted just two factors confidently affecting consumers’
decision — those mentioned that are implemented endogenously to the current model.

As a result, the simplest model, describing duopoly in the static game, leads to unique
symmetric equilibrium that depends on consumers’ distribution specificity, a value of fixed
rental costs to retailers and transportation costs parameter. The equilibrium system also includes
a set of necessary trivial and sophisticated constraints to given exogenous structure.
Additionally, the research provides a social welfare analysis.

DKOHOMeTpUUEeCKNI aHaJIN3 B 3KOHOMMKe, PMHAHCAX U
MeHeDKMeHTe (DOMA - 2)

CITY SIZE AND WAGE DISPERSION: EVIDENCE FROM THE GIG ECONOMY
Grebenschikova Maria, 3" course, gmarial904@gmail.com
Advisor: David Gomtsyan, Research Fellow in CMSSE
NRU HSE, St.Petersburg School of Economics and Management
Over the recent years, online platforms for various services experienced rapid expansion.
This provides new challenges and opportunities for the study of the labor market. Such platforms
provide sources of earnings for many workers, and economists need to understand how the
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presence of these new opportunities will change the labor market and the role of factors
determining the position of individuals on such platforms. At the same time, online platforms
contain a wealth of information about characteristics of workers which cannot be observed in
administrative datasets and most economic studies considered those factors as unobservable.

In this paper, we study a large Russian online platform for tutorship. This platform match
tutor and students for various subjects. The platform provides detailed information on each tutor
(education, certificates, tutorship courses taken, online reviews). Tutors also set their individual
rates charged per course. We focus on individuals providing tutorship services for the
preparation for the Unified State Exam for math that is a standardized test across all Russia and
IS required for the admission to universities. Our sample includes over 10000 tutors in various
cities in Russia. By focusing on the preparation of a specific math exam, we claim that we
observe prices charged by workers for performing a specific task rather than workers employed
in a specific industry or occupation. Furthermore, since all these workers are providing their
services through the specific online platform, all the differences in rates come from workers’
characteristics and are not confounded by firm factors. In the paper, we use text-mining
techniques to discern the detailed characteristics of workers.

Our regression analysis shows that observables can explain about half of the variation in
rates set by tutors. The level of education, availability of teaching materials and reviews are
essential factors determining rates charged by tutors. We also find that gender does not play a
role in explaining wage difference. This result confirms the expectations that the “gig” economy
will reduce the gender wage gap (Hyperwallet, 2017).

In the second part of the paper, we use
the residuals obtained from the regression
described above and compare their
distribution across Moscow and other
cities with the population around 1
million (Eeckhout et al. 2014, JPE). The
results show that the tails of the
distribution of residuals for Moscow have
substantially fatter tails than in smaller ‘ ‘ ‘ ‘ ; .
cities (Figure 1). Since our study is 11000 500 O it 1000 1500
focusing on wages for a specific task and

uses detailed characteristics of workers,
we can use this result to shed more light Figure 1: Kernel Density Estimation
on this empirical regularity and evaluate

competing theoretical explanations.
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EXAMINING SUCCESS INDICATORS OF THE MOTION PICTURES: THE
CASE OF THE RUSSIAN MOVIE INDUSTRY

Lobastova Sofia, 4™ year, sonya.lobastoval3.03@gmail.com
Advisor: Veretennik E.V., lecturer
NRU HSE — St. Petersburg, Department of Management
On the premise of the volatility of the result of the movie production process, the topic of the
elements that can feasibly exert an impact on the ultimate success of a motion picture has become
one of the most prominent among the industry professionals. However, the majority of scholars
have centered around the scrutiny of the US market with scarce literature covering other
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geographies on the matter of the feature film success constituents. In recent years, the Russian
movies launched in the domestic cinema theatres have been underrepresented compared to the
foreign pictures. What is more, according to the Cinema Fund of Russia, only about 7% of projects
created locally have been paying back the production costs. In view of this, the aim of the current
study is to analyze the Russian movie industry in pursuit of revealing the components which are
the most crucial for the favorable commercial performance of pictures launched in the country. The
research will focus on the examination of 711 films produced and released in the Russian cinema
theatres during the period of 2007-2018. Consequently, the application of the regression analysis
method in the Stata software is to unfold the statistically significant elements that can be essential
for the ultimate success of a motion picture. Moreover, one of the tasks of the paper is to
investigate the influence of aspects that have not been broadly studied within the framework of
existing literature, such as the gender prevalence component of the cast (actors and actresses) and
crew involved in the film production process. As a result, the retrieved findings are to facilitate the
decision-making process of industry experts and assist in the elaboration of strategies for future
movies’ production.

N3JAEP KK UHOJIALIUU B POCCUHU
Maceacanos Tumyp Punamosuu, 3 kypc, t.m.1998@mail.ru

Pyxosooumensv: Kapmaes @.C., 0.3.H.
MI'Y um. M.B.J/lomonocosa
B coBpeMeHHOH IKOHOMUYECKOW HayKe BOMPOC O BIUSHUU WHEOISAIUN HA SKOHOMHKY
MPOJIOJDKAET OCTABAThCS OJHUM M3 HAmOOJee aKTyalbHBIX, IMOCKOJBKY BBIBOJBI MHOXKECTBA
TEOPETHUECKUX ¢ OJMIUPUYECKUX HCCICIOBAHUNA HE SIBISIOTCS OJHO3HAYHBIMH, a B
CYILIECTBYIOIIEH HaydyHOH JHUTepaType HE BCTPEYAeTCS aKTYalbHBIX Ha JaHHBII MOMEHT
pe3yNbTaTOB OLIEHWBAHUS MPUMEHHUTENIbHO K Poccuu. OneHka uzaep:kek UHQIAIUU T03BOIISET
OTBETUTHh Ha BOMPOC HE TOJBKO O TOM, CKOJIbKO OOIIECTBO TepseT MPH YBEIUYEHUH TeMIa
UHQIAIUH, HO U O TOM, CKOJIBKO OHO MPHOOpPETaeT MpU yMEHBIIEHUU TEeMIla MPHPOCTA IIEH.
AKyTabHOCTh BBIOPAHHOW TE€MBI MOAUEPKUBAET TOT (PAKT, uTo POCCUsI CpaBHUTEIHHO HEIAaBHO
nepenuia Ha pexxuM UHQIISIITAOHHOTO TapreTUPOBAHUS, CJIEI0BATEILHO UCCIICIOBAHNE H3IEPIKEK
UHQIAIUA TO3BOJUT KOJIMYECTBEHHO OIEHUTh JOCTUTHYTBHIE YCHEXH C TOYKH 3PEHUs
00IIECTBEHHOT'O 0JIArOCOCTOSHHS.

Temn un- | Bailey Sidrauski McCallum
dbaanuu

3% 0,66% 0,79% 1,04%

6% 1,20% 1,45% 1,95%

10% 1,80% 2,18% 3,06%

15% 2,42% 2,94% 4,28%

Br1OpaHHBIE METO/TBI KOJTMUECTBEHHON OIEHKH U3ACPIKEK 0JarocoCTOSHHS OT WHQIISAIINN
BKIIIOUaloT B ce0s moaxon M. boitnu (Bailey)[1] (koTopslii 3akitoyaeTcss B pacyere MIIOMIAIN
noJ TpapuKOM CHpoca Ha peajbHbIE JIEHEXKHBIE 3arachl), METOJ KOMIIEHCHPOBAHHOIO
otkyioHeHus (Sidrauski)[2] (u3pepxKu MHOIAIMUA — MOJIE3HOCTh KOTOPYIO TEPSIIOT WHAMBHIIBI
IpU OTKa3e OT HAJIMYHBIX CPEICTB), a Takke moaxon MakKanyma-I'ynppenaa (McCallum)[3]
(M31epKK MHQIIAUY - TPAHCAKIIMOHHBIC MU3JIEPKKH, BOSHUKAIONINE MPH OTKa3e OT HAIMYHBIX
cpenctB). BeiOpanHast sMuupuveckast CTpaTerusi BKIFOYAET TECThH Ha KOMHTETPAI[I0 BPEMEHHBIX
psimoB Durna-I'penmkepa n Moxancena. OueHNBaOTCS ABe CrenuduKanny GyHKIHH CIpoca Ha
neusru: log-log (m(r) = Ar™ ), semi-log (m(r) = Be™%"). O6a Tecta Ha KOMHTETPAIMIO
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yKa3bIBAlOT HA HAJMYHUE JTOJTOCPOYHOU CBSA3M MEXIy nepeMeHHbIMH B 10g-10g cnienndukarum.
C HUCnoab30BaHMEM KOMHTETPALMOHHOTO YPaBHEHHUsSI, OIEHEHHOTO B Mpollecce TecTa JHIJIa-
['penmxepa, Uid MEPEUUCICHHBIX METOMOB ObUIM IOJYYEHBI CIEAYIONIME OLIEHKH HU3JEPIKEK
uHsun B % ot BBII (cMm.Tabnuiy).
JHanusie mo M1, 90-nHeBHOM MeX0aHKOBCKOM MPOIEHTHON CTaBKe ObUIM B3STHI C CaiiTa
OECD, uctounuk ganHbix o HomuHaabHOMY BBII — Poccrar.
CIIMCOK JIMTEPATYPbI
1. M. J. Bailey. The Welfare Cost of Inflationary Finance.// Journal of Political
Economy, 64 (April 1956), 93-110, 1956
2. R.E. Lucas, Jr. Inflation and Welfare.// Econometrica Vol. 68, Ne2 (Mar., 2000), pp.
247-274
3. M.H. Simonsen, R. P. Cysne, Welfare Costs of Inflation and Interest-Bearing
Money.// Journal of Money, Credit and Banking, Vol. 33, Nel (Feb., 2001) pp. 90-
100
4. C. Ilonomapenko. GUHAHCOBBIN CEKTOP U U3IACPKKU MHISAINHN B CTpaHax ¢
nepexoiHoi akoHoMHKoN. MockBa, 2004
5. A. JleBstoB, C. Ilonomapenko. llena nndusuuu B Poccun. Mocksa, 2004
6. R. Gupta, J. Uwilingye, Measuring the welfare cost of inflation in South Africa.//
South African Journal of Economics, 76 (2008) pp.16-25.

THE EFFECT OF MINIMUM WAGE ON PRICES: THE CASE OF RUSSIA
Pavlova Margarita, 4" year, mipavlova@edu.hse.ru
Supervisor: Aleksandrova E.A., candidate of sciences, associate professor
NRU HSE, St. Petersburg School of Economics and Management

Minimum wage (MW) in Russian Federation is the officially established level of the
lowest monthly wage in enterprises of any type of ownership. Minimum wage is usually
considered as a tool to prevent poverty and income inequality. However, the recent studies show
that minimum wage can not only have positive influence on people, but also it can worse off the
state of some population group. The interrelation of the minimum wage and the labor market has
been studied a lot both by foreign and Russian researchers. According to economic theory and
basic perfect competition model the minimum wage has to influence the employment. However,
empirical studies suggest that the increase in the minimum wage does not lead to the statistically
significant effect on employment, unemployment and poverty, which means that it is necessary
to investigate other mechanisms of influence that minimum wage has. One of such channels is
prices. The main goal of this paper is to analyze the effect of the change in the minimum wage
on prices for consumers in Russia. This research provides results by examining Russian
framework of the labor market and estimating partial equilibrium models based on data on the
minimum wage and consumer price index in 2007-2009.

Analysis of this work draws on methodology introduced by Lemos in 2006. In particular,
the price changes at the regional level relate to the changes in minimum wages in a panel setting.
Results of this paper suggest positive consequences of minimum wage change on prices change.
Moreover, this effect is greater for regions with federal minimum wage than for regions with
regional own one both in 2007 and in 2009. Another important outcome is that the share of
employees from the public sector has negative correlation with the price changes. This may
imply that people prefer to consider private sector more profitable by price increasing.
Conclusions of this study can be used to form the policy in the labor market.
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IHEHOOBPA3OBAHUE U JOCTYIITHOCTSD JJ1s1 BPOHUPOBAHUSA
AITAPTAMEHTOB IJIs1 IMOCYTOYHOHN APEH/bBI B I'. CAHKT-IIETEPBYPI'
Conuna Hamanwvs 4 xypce, nksolina@gmail.com;
Llanowmnukosa Ionuna 4 kypc, pyushaposhnikova@edu.hse.ru
Pyxosooumenw: Ilokposckuii JI.A., k. 3. H., Ooyenm
HNY BLID — CII6, ¢paxyrnemem CIIOLLIOM
ITo uroram 2018 roma cormacHo mpectmxaoi npemun World Travel Awards Cankr-

[TetepOypr ObLT HpHU3HAH BEAYIIMM KYJIbTYPHBIM TOPOJOM MHpa M JYyYIIMM KPYHU3HBIM
nanpapieaneM Esponsl! Uemnmonar mupa mo ¢yr6omy FIFA 2018 Taxxke crmoco6cTBOBam
pOCTy HMHTEpeca K Ioe3/IKaM B ceBepHyro cronuny Poccuiickoit @enepanuu. Kpome storo, mo
poruo3am Typoreparopos B 2019 roay oxunaercss JalbHEUIINI POCT TYpPUCTUUYECKOIO MOTOKA
B ropox oT 15 1o 20%.2 Bce 3TH COOHITHSA CBHJETEILCTBYIOT 00 AKTMBHOM pa3sBUTHH
POCCUHCKOrO TOCTUHUYHOTO PhIHKA, BKJIIOYast OpOHUPOBaHUA B oHNaiH pexume (Gibbs, 2018).

bospmiasg uyacth MccieOBaHMM, MOCBALICHHBIX H3YYEHHMIO JETEPMUHAHT LEHBI CO
CTOPOHBI CIpOCa M MPEUIOKEHUS Ha PbIHKE KPaTKOCPOUHOM apeHibl, Oazupyercs Ha OTensX,
ropaszio pexe — Ha anapT-oTeNisiX M amaprameHtax. HecMmoTpst Ha 3To, MHas OU3HEC-MOJEb,
CTPYKTypa pacxoZOB M JOXOJOB B CpPaBHEHHUH C OTEISIMU JAeT BO3MOKHOCTb BBIIEIUTH
armapTaMeHThl B OOOCOOJIEHHBIN OOBEKT W3y4YEHHUs, KOTOPHIA HEJOCTAaTOYHO WCCIIeIOBaH
(Portolan, 2013). bonee Toro, ananu3upysi TOCTUHUYHBIN PBIHOK, aBTOPHI J€JIal0T aKLEHT 1100
Ha MOJIEISIX CO CTOPOHBI MEHEIKMEHTa anapTaMeHTOB, JIMOO Ha MOJENAX C TOYKU 3PEHUs
rocteil. Tem He MeHee, A NPOBEACHMs IOJHONO SKOHOMHYECKOTO aHalau3a pa3MELICHUS
TYpPUCTOB ObLIO OBl HHTEPECHO HMCCIE0BATh KaK MOJEIM CIPOca, TaK U MOJAETH MPeAIoKEeHUs
Ha OJJHUX JaHHBIX C MOCIEAYIOIUM UX CPaBHEHUEM.

Takum o00pa3zom, LEdbIO JAAHHOTO MCCIEJOBAHUS SBISETCS BBIIBICHUE U CPaBHEHUE
KIIFOYEBBIX (PAKTOPOB, BIMSIOMIMX Ha IIEHOOOPAa30BaHME M BEPOATHOCTb OPOHUPOBAHUS
anapTaMEHTOB Ha phIHKE KpaTKocpouyHoi apeHnasl B I. Cankr — IlerepOypr. PaccmaTpuBaercs
BbIOOpKa U3 59 kBaptup ¢ miargopmel Booking.com, pacnosnokeHHBIX B 1eHTpe CaHKT -
[TeTepOypra, naHHBIE 110 KOTOPBIM coOMpanuch B TeueHue 68 mHeil (¢ 29 sHBaps mo 6 anpens
2019 roma) Ha 68 mpenmnonaraeMblx Jgar OpoHupoBaHus. IlpakTuyeckas 3HAYMMOCTb
UCCIIEIOBaHMsI 00YCIIaBIMBAETCS TEM, UTO I10 pe3ysibTaTaM paboThl MOKHO OyneT pazpaboTarh
pPEKOMEHIAlMU JUIsI MEHE/KEPOB amapTaMEeHTOB MO 3((EKTUBHOMY YIPABJIECHUIO, KIMEHTaM
1aTGOpMBbI IO ONTUMAILHOMY OPOHHPOBAHHMIO, a TaKke camol mardopme booking.com.

B paGote paccmarpuBaercst S5 rpymnm (akTOpoB, OKa3bIBAIOIIMX BIUSHUE Ha IIEHY M
BEPOATHOCTh OPOHUPOBAHUSA: BPEMEHHbIE, IPOCTPAHCTBEHHbIE, MaTEPUATIbHBIE, MAPKETUHIOBBIE
U XapaKTepU3YIOILUe YCIOBUS OMIaThl. J[JIs OLlEHKU BIUSHUS JIE€TEPMUHAHTOB CTPOATCA 3 TUNA

1 https://www.worldtravelawards.com/profile-8085-saint-petersburg-committee-for-tourism-development
2 https://www.vestifinance.ru/articles/112408
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MOJIeIeii: MOJENh IIEHOOOpa30BaHUS CO CTOPOHBI MEHEIKEPOB OOBEKTOB, MOJETH
[IEHOOOPa30BaHUs CO CTOPOHBI KJIMEHTOB IJIAT(GOPMBI U MOJENb BEPOSTHOCTH OPOHUPOBAHMUS.
Ka>1<z[a;1 nu3 MO,Z[CJ'ICI\/'I CTPOUTCA KaK Ha KpOCC-CEKIIMU (FG,I[OHI/ICTI/I‘ICCKa}I n JIOrucTunydeckas
perpeccun), Tak W Ha TaHenW (Mojenb ¢ (UKCHpPOBaHHBIMH I (dEKTaMHu ¢ KOpPpPEeKLIHUeH Ha
reTEPOCKEIAaCTUYHOCT, M aBTOKOppeisaiuto, wmojaenb Driscoll-Kraay, maHenbHBIN J0THT).
HpI/IMeHeHI/Ie JaHHbIX MCTOIHK ITO3BOJIMJIO OLCHUTHL BCC ACTCPMHWHAHTBI MO,HeHeﬁ 110 1<a>1<z[0171
rpynme ¢aktopoB. B yactHOCTH, B paboTe MOKa3aHO, YTO MEHEKEPHI BBILIE OLEHSAT OOBEKT,
PaCIIONI0KEHHBIN BO3JIE METPO, yeM B HEMOCPEICTBEHHOU Ou30CTH oT
HOCTOHpHMeaneHBHOCTeﬁ, B TO BpEMd KakKk A rocreu TPaHCIIOPTHAsA AOCTYIIHOCTb
NpaKTUYEeCKH He ompenenseT neHy. KimeHTsl miaardopMbl TOTOBBI NEpeIuiayuBaTh 3a THOKYIO
MOJIMTUKY OTMEH TOJIBKO €CJIM OHH YKa3alli OaHKOBCKYIO KapTy MPU OPOHUPOBAHUU, B TO BPEMSI
KaK MCHC’KCPBI B CPCAHEM 3allpalliMBAOT HCHOBYIO IIPEMHUIO IIPOCTO 3d YKA3aHUC 0oJ1ee HU3KHUX
mTpadgoB 3a OTMEHY Oe€3 TpeOOoBaHHMS YyKa3aHUsS KapThl. Takke MOXKHO CKaszaTh, 4YTO
1esecoo0pa3Ho ydactue o0beKTa B NMPUBHIIETHpOBaHHOW mporpamme booking.com, tak kak
CTOMMOCTb Y4YaCTHUiA B HEeW HHXKe HOTCHHHaHBHOﬁ HeHOBOfI NpeMruu € TOYKHU 3PCHUA TOCTEH.
Takxe CTOMT OTMETHUTb, YTO B Cllydae HEOOXOJUMOCTH 3a0pOHUPOBATH KBAPTUPY C MAPKUHIOM
JUIsl TIOJTy4eHHs Oosiee HU3KOM LIEHBI TOCTSM CllelyeT OpOHUPOBATH B MOCJIEIHUE JAHM, TaK Kak
MNaTTeépHa CHUKCHHUA LCHBI C pPOCTOM KOJIMYCCTBA ZIHGI71 a0 HpeﬂnonaraeMoﬁ JaThbl 6pOHI/IpOBaHI/I$I
BbIsIBJICHO He Obwuio. [lmarpopme booking.com HEoOXOQMMO WCHOJIB30BATH  JAHHBIC
HUCCIICOOBaHUA I ﬂanLHeﬁmero PaCIUuPCHUA qucliia 06LCKTOB, Y4aCTBYIOIIUX B
MPUBUJICTUPOBAHHONW TIpOrpaMMe, a TakXke pa3pabdarbiBaTh APYTHE CIIOCOOBI BBIpAXKaTh
PEKOMCHAANIO CUCTCMBbI 00BEKTaAM.
CIIUCOK UCTOYHHUKOB
1. Gibbs C. et al. Pricing in the sharing economy: a hedonic pricing model applied to
Airbnb listings //Journal of Travel & Tourism Marketing. — 2018. — T. 35. — Ne. 1. - C.
46-56.
2. Portolan A. Impact of the attributes of private tourist accommodation facilities onto
prices: A hedonic price approach //European Journal of Tourism Research. — 2013. — T.
6.— No. 1.-C. 74.

BJIUAHUE POBOTU3ALIUU HA 3APABOTHYIO IVIATY
Kupuuenxo Mapuna, 4 kypc, mokirichenko@edu.hse.ru

Pyxosooumenwv: Ckopobocamos A. C., k.3.H., npogeccop oenapmameHma 3IKOHOMUKU
HUY BUID — CII6, gpaxynemem CIIOLIIDOM
B nannoit pabote Oynet mpoaHaIu3upOBaHO BIMUSHUE POOOTH3ALMUA U BHEAPEHUS HOBBIX

TEXHOJIOTHII HAa POCCUWCKUUA PBIHOK TpPyAa, B YACTHOCTH HAa BO3HUKAIOIIME W3MEHEHHS B
3apabOTHBIX IIaTaX HAa PETHOHAIBFHOM YPOBHE Ui PA3IWYHBIX Tpymnm pabOTHHKOB. Pe3ko
BBIPOCIIMK CIPOC Ha BBICOKOKBATU(UIIMPOBAHHYIO pabodyro CuHily, KOTopas CIocoOHa
B3aMMOJICCTBOBATh C HOBBIMH TEXHOJOTHSMH M BBIIOJHAT, BHOBbL IIOSBHUBIIHECS Ooliee
CIOXKHBIE 3aJaHHsl CIIOCOOCTBYeT TOSBICHHIO AuddepeHInanud MexXay paboTHHKaMU
pasnmuuHbIX oOpa3zoBarenbHbIX Tpynm. I[loMumo 53TOro aBTOMaTH3amus CIOCOOCTBYET
yBenU4YeHUIO auddepeHmaniy MexXI1y peruoHamMu Poccru: TOSBISIOTCS PETMOHBI, KOTOPHIS
HanOoJiee ysI3BUMBI K pOOOTH3AINH, TTOSBIISIIOTCSI TAKKWE, KOTOPHIE HAIPOTUB HAYMHAIOT PACTH U
pa3BuBathbcs eme OpicTpee. C 3TON TOYKHU 3peHus 00 N3MEHEHHIX B 3apabO0THBIX IJIaTaX CKa3aHO
KpaifHe MaJjo, MOATOMY B JaHHOU paboTe OyleT clenaHa MOMbITKA 3a0JHUTh CYIIEeCTBYIOIIHIA
npoben. ['maBHOM 1enbI0 pabOTHI CTAaHET BBISIBICHHWE TEHACHIUNA B M3MEHEHHSIX 3apaOOTHOMN
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IUIaThl, CBSI3aHHBIX C BHEApPEeHHEM poOoru3anuu. B pabore Oymer mpoBenéH SMIMPUYECKUI
aHaM3 KOHBEPreHIMM 3apa0OTHBIX IUIAT ISl TPYNI pabOTHUKOB C BBICOKOW M HU3KOH
KBanM(UKaKed, N3ydeHO M3MEHEHHE NPEMHM 3a HaBBIKM, a TAKKe BIMSHUM 3aHATOCTH B
orpenenEHHBIX cepax IKOHOMUUECKOH JISSTEITBHOCTH HA TEMITBI POCTa 3apa00THOM IUIATHI.

BJUSTHUE POBOTU3ALIUA HA MUTPALIUIO U BAPABOTHYI1O IIVIATY
bapanosa llonuna, Kaiibanosa /apws, 4 kypc
pabaranova@edu.hse.ru; dakaybanova@edu.hse.ru
Pykogooumensv: Cropoboeamos A. C., K.3.H., npogeccop denapmamenma 3KOHOMUKU
HUY BLID — CI16, ¢haxyremem CIIOLLIDM
[Tporiecc aBTOMATHM3alMKM 3HAYUTEIHHO BIHUSET HA PHIHOK Tpyda — MOMHMO HAyYHBIX

UCCIICIOBAaHUM, 3Ta TeMa, pa3lyBaeMas alOKAJUITUYECKMMHU 3arojOBKAMHU B JKEITOH mpecce,
TaKXe BaXKHAa U JUIsI OOBIYHBIX paboTHHMKOB. B Poccuu mpakThyecku OIHOBPEMEHHO CO BCEM
MHUPOM TPOUCXOAUT pa3BUTHE U BHEJPEHUE TEXHOJOIMH, PAacTeT CKOPOCTb aBTOMATHU3ALUU
IPOLIECCOB, U CYILECTBYET MPENOI0KEHNE, YTO poOOTH3ALUS IPUBOAUT K YBEJIMYCHHUIO CIIpOca
Ha BBICOKOKBATH(HUIIMPOBAHHBIX PAOOTHUKOB, YTO B CBOIO OYEPEb CTAHOBUTCS MPUYNHON pOCTa
HEpaBeHCTBA B A0X0Aax — 3TOT adexT HazpBaeTcs “Skill biased technological change”. ITocne
1992 roma, KOTOPBIM CTajql HA4YaJOM IEPEXOJHOro mnepuoaa Poccun, Havanuch 3HAUYUTETBHBIE
W3MEHEHUS B 3apabO0THOM TUIaThe MEXKIy Oosiee U MeHee OoraTeiMu peruoHamu Poccuu. B atoi
pabote mpoBepsieTcs, SIBJIAIOTCA JIM poOOTH3aLUs U aBTOMAaTHU3alus NPUYMHOW M3MEHEHUH Ha
pBIHKE TpyAa, U umeer ju mecto ObITh “skill biased technological change”. Msl mpennaraem
PErpeCCUOHHYI0 MOJIeNb, KOTOpas OOBICHAET KOHBEPIeHLUIO U JIMBEPreHLHI0 3apabOTHOM
IIaThl M MUTPAMI0O PAOOTHUKOB TEXHOJOTMYECKMM IIOKOM, HPOMCXOJSIIUM  BBUIY
poOOTH3alMM PYTHHHBIX, MEXaHWYECKHX 3amad. MbI TpoOBOIMM HcciieoBaHue Ha 31
TeppuTopuanbHoi eaunune P® 3a mepuon ¢ 1994 nmo 2017 rox na nanusix RLMS. Cnenan
BBIBOJI, YTO B paMKaxX pacCMOTPEHHsI KOHBEPTeHIIMM 3apaOOTHOW IUIATBI, HET JOCTAaTOYHBIX
JIOKA3aTeIbCTB JIJISl ONPE/ICICHUs] TEXHOJIOTUN KaK TJIABHOW MPUYMHBI KOHBEPTEHIMH, TaK Kak
IOMUMO TEXHOJIOTMYECKMX H3MEHEHHMH pPOCCHICKas SKOHOMHUKA HCIBITHIBANA 3HAYUTEIbHBIC
cTpykTypHble u3MeHeHus nocie 2000 rona, ocoOeHHO B 00JacTH 3aKOHOJAATENLCTBA U IpaBa
COOCTBEHHOCTHU. DTOT BBIBOJI OJTBEPXKIAaET HA0II0JaeMO€e OTpULIaTeIbHOE 3HAaUeHUE NTPEMUH 32
HaBbIK nociie 2000 roga, 4To MPOTHBOPEUYMT rumnorese o0 3ddexTe poOOTHU3ALMU HA PHIHOK
TPyZa, KOTOPBIH MPOSBISAETCS B YBEIUUEHUH MPEMUHN 33 HaBBIK BBUY BO3PACTAIOIIErO CIpoOca
Ha BbBICOKOKBaIM(UIMpOBaHHBIM Tpyd. IloMHMO »3TOro, Mbl paccuuThIBa€M, C KakoH
BEPOSTHOCTHIO PAOOTHHK C OINpENeJCeHHBIM YPOBHEM HABBIKOB SBIISIETCSI MHTPAaHTOM B
TEPPUTOPUATBHON €JUHUIIE, B 3aBUCUMOCTH OT COCTaBa paOOTHHMKOB IO HaBbIKaM M 3apabOTHOMN
late B peruoHe. MBI TpUOUIM K BBIBOAY, YTO  TNATTEPHBl  MUTPAlUd
BBICOKOKBAJIN(DPUITUPOBAHHBIX u HU3KOKBATU(UIIMPOBAHHBIX  pabOTHHUKOB MO>KHO
UHTEPIPETHPOBATH KaK CBUAETENIBCTBO AP dexTa podoTH3aLuy.

BJIMAHUE UHAYCTPUAJIN3AIINU HA YPBAHU3ALIUIO B POCCUHA
Agpanacvesa Mapeapuma, 4 kypc, afanasevarita97@gmail.com
Pyxosooumenwv: Crxopobocamos A. C., k.3.H., npogheccop oenapmameHma 3IKOHOMUKU
HUY BUID — CIIo, gpaxynemem CIIOILIIDOM
B nannoif paGote paccmarpuBaroTCs NPUUMHBI ypOaHU3aluuu. TUIHYHO 3TOT MpOLECC

aCcCoUMUpyroT C HHHYCTpHaJII/IBaHHeﬁ — POCTOM IIPOU3BOACTBA MPOMBIIUJICHHOI'O TOBAapa.
OIIHE[KO, 3a IIOCIEJHEE CTOJIETHE MBI MOXKEM HaWTHM HE Mallo CJIydacB, KoOrjga CTpaHbI
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CTaHOBWJINCH OoJiee 3aceNeHHBIMH 0€3 yBENUYEHHUS MPOM3BOJCTBA MPOMBIIUIEHHOTO CEKTOPA.
OTO MPOMCXOIUT M3-3a TOrO, YTO TEPPUTOPHUS MOKET CTaTh NPHUBIIEKATEIBHOW Ul KU3HU 32
CYET 3aIacoB IPUPOIHBIX PECYPCOB. S mpoenupyro 3Ty MOJIeIb OTHOIIEHUI Ha pernoHsl Poccun
U CTPOI0 MOJEJb, KOTOpas IOKa3bIBaeT JBa BapuUaHTa IIOBBILICHUS YPOBHA YypOaHM3alLUU
peruoHa. IlepBblii BapuaHT IOKa3bIBAaeT, Kak paboyas Cuila MEpeTeKaeT M3 arpoKyJbTypHOIo
IIPOM3BOJCTBA B IIPOMBIIUICHHOE — WHIyCTpUaJIM3alMs. A BTOpPOHM BapUaHT pa3BUTUSA
IIPOMCXOAMUT 3a CYET TOrO, YTO AOXOJA OT MPOAAXH IPUPOIAHBIX PECYpCOB HAECT HA IOKYIIKY
TOBApOB JIPYTHX CEKTOPOB. Tak YTO OCHOBHas A0 pabodMx HAET B CEKTOpP HEMpPOaBaEMOro
TOBapa (IpPyrMMHU cClOBamMH, chepy yciayr). DMOUPUYECKH s TOKA3bIBal0, YTO TAaKOW CIOBUT
pabouell Cuibl JEHCTBUTENBHO IPUCYTCTBYET B POCCHUHCKMM pernoHax. TeM He MeHee, B
HEKOTOPBIX PETHOHAX, OOraThlX MPHUPOJHBIMH Pecypcamu, HOJs padO4YMX B arpoKyJdbTypHOM
IPOM3BOJICTBE HO-TIPEXKHEMY SIBJIETCS. OOJIBLION. DTOT (PAKT JaeT MHE MOBOJ MPEIIOI0KHTD,
YTO Ipouecc ypOaHU3alMM JOCTaTOYHO JOJArOCPOUYHBIH U 3(p(eKkT oT BbIpaOOTKH HEPTIHBIX
3aJIeKEH elle He IPOSBUIICS B IIOJTHOW MEpe B HEKOTOPBIX PETUOHAX.

MupoBsasi 1 perMoHaIbHasi 3KOHOMMKA: COBpeMeHHbIe MOIesIN M
MX IMIOMpudecKasi nposepka (MuPD - 3)

PEI'MOHAJVIBHBIE PA3JIMYUSA 110 PASBUTUIO D9dKOHOMUKHAU U
NPEAITPUHUMATEJIBCTBA B CK®O
Kunpusinosa Anacmacus, 4-ii kypce, anastasya.kipryanova@yandex.ru
Pyxosooumenv: Ilokposckuii /. A., doyenm, K.9.H.
HUY BIID — CI16, ¢haxyremem CIIOLLIDM
AKTyanbHOCTh HCCJIEIOBaHUs OOYCJIOBJICHA TEM, YTO Ha CETOAHSAIIHHA JCHb POJb

IPEeIITPUHUMATEIBCTBA KaK B OKOHOMUKE Poccum, Tak M B pErMOHAX CTPaHbl U UX COLIMAIBHO-
HSKOHOMHYECKOM Pa3BUTHH SIBJISIETCS 3HAUNUTENBHOM [3], HO BMECTE € TEM yCTyHaeT IOKa3aTesaM
pa3BuThIX cTpaH. CylecTByeT mnpoOiieMa HaJIM4Yusl CUJIbHBIX PETHOHAJIBHBIX pa3Iuyvii B
pasBUTHM Majioro M cpeaHero OusHeca B cyobekrax P®, B wactHocTH, B CK®PO, KOTOpBIii
SBJISIETCSI HAaMOOJIee OTCTAIOIINM B IaHHOU cdepe.

Tak, Illoxamor 3.M. [2] mnoJuepkuBaeT acUMMETPUIO  Pa3BUTUS  MAaJOro
npennpuHuMarenbcTBa B cyobektax P®, Beigenas CK®O kak peruoH ¢ camoid HHM3KOH
IpeIPUHUMATEIbCKON aKTUBHOCTBIO. ABTOp MPEAINOJAraeT, 4To JaHHOE SIBJIEHUE CBS3aHO Kak
CO CTarHanueidl MPOMBIIIJIEHHOCTH U COLMAIbHO-TOJUTHYECKONW HANpPSKEHHOCThIO, TaK U C
MHBECTUIIMOHHOM HenpusiekartenpHocThio. Kyraes IIILK. u Kyraesa P.A. [1] B ctathe 2017 rona
YTBEPKAAIOT, YTO HAa MPOTSHKEHUM MOCIEAHUX JIET, HECMOTpPsS Ha MPHUHATHIE MEpPHI
rOCy1apCTBEHHOW  NOMJEPXKKH, HE  YAAIOCh JOCTUYb  COKpAIIEHHUS  PETMOHAIBHBIX
JUCTIporiopinii. B cTatbe mnpuBeneHa THUIONOTHS PETHOHOB 110 YPOBHIO COOCTBEHHOU
OI0/KETHOW 00ECTIEUeHHOCTH, COTJIACHO KOTOpOoH 1mecTh u3 cemMu pernoHoB CKDO sBrstorcs
POOJIEMHBIMH U JEIPECCUBHBIMH.

[lenpto HayuyHOM paboThl sBHseTcss rpynnupoBka pernoHoB CK®PO mno conumanbHO-
HKOHOMUYECKUM TOKa3aTessIM U MOoKa3aTeNsIM Pa3BUTHS MPEIIIPUHUMATEILCKON cdepbl, aHanu3
YCTOMUYMBOCTHU KJacTepoB B AuHaMuke 3a 2009-2016 rr. [l BbImoJIHEHHS 3a/1a4 UCCIIEI0BAHUS
ObUT OCylIecTBIEH cOOp €AMHOI 0a3bl JaHHBIX MO YETHIPHAIIATH COLMATbHO-PKOHOMHYECKHM
MOKa3aTelsIM M HIECTHAAAaTH UHANKATOpaM npeanpuHumarensersa 3a 2008-2016 rr., nposeneH
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cpaBHUTENbHBIA aHanmu3 pernoHoB CK®PO 1o coOpaHHBIM MOKa3aTeNsiM, OCYILECTBIICH
UepapXuiyecKuil KIaCTepHbI aHANIW3 M Kiactepu3aius metogoM K-cpemnux 3a 2009-2016 rr.,
MPOBEJCH aHaIU3 Pe3yJIbTaTOB JAaHHBIX METOJOB KaK 3a KaXKIbli OTIEIbHBIA TOJA, TaK U B
JTUHAMUKE.

B oTnuune oT Ipyrux paccMOTPEHHBIX pabOT Ha CXOXKYIO TEMaTHKy, B JaHHOW paboTte
MPOBEJICH KOMIUIEKCHBII CpPaBHUTENBHBIA M KJIACTEPHBIN (IBYyMS METOJaMH) aHaliu3 Kak 3a
KXl TOJ, TaK U B JIMHAMHUKE 3a JOCTATOYHO MPOAOJLKUTENbHbIN nepuos (2009-2016 rr.).
Eme onnum ornmumem paboOThI SIBJISETCS BHIOOpKA IMOKa3zaTesied, MO KOTOPBIM IMPOBOAUIOCH
uccnenoBanue. 1lo pesynbraTtam HcCieIOBaHUS aBTOPOM CIENaHbl BBIBOABI 00 YCTOHYMBOCTH
KJactepHoro pacmpenenenuss pernoHoB CK®O B nuHamuke, TpOBEIEH aHAINU3 CPETHHUX
BHYTPUKIIACTEPHBIX MMOKA3aTeINEH, BbIICICHBI PETHOHBI-TUICPHI U PErHOHBI-ayTCAHIePHI.
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BJIMSITHUE KOHKYPEHIIUU CO CTOPOHBI HHOCTPAHHBIX ITPOU3BOINUTEJIEN HA
NMHHOBAILIMOHHYIO AKTUBHOCTb POCCUNUCKUX ®PUPM
T'OPOJJHBIH Huxonail, 3 kypc, nagorodnyy 1@hse.ru
Pyxosooumens: @eowonuna A. A, K.3.H.
HUY BIID — CI16, ¢haxyremem CIIOLLIDM
B naHHOM HcClIeJOBaHHU pacCMaTPUBACTCS B3aUMOCBS3b JICTEPMHHAHT, BIMSIONIMX Ha

MHHOBAIIMOHHYIO aKTUBHOCTb poccuiickux pupM. Ocoboe BHUMaHHE YAENSETCS KOHKYPEHIINH.
OnHO U3 OCHOBHBIX YCIIOBUH, (POPMUPYIOLUINX KOHKYPEHIINIO — MHHOBAI[MOHHAS JAESITebHOCTD, a
UMEHHO €€ co3JaHhe U BHeApeHHe. OJTO OOBSACHSAETCS TEM, UYTO pa3BUTHUE KOMIIAHUN B
MHHOBAIIMOHHON cdepe, 3auHTEePecCOBAaHHOCTh (PUPM B HMHHOBAIMOHHOW AaKTUBHOCTU M €CTh
BakHeHIIMe (HakTophl pa3BUTHs SKOHOMUKHU. B mocienHee Bpemst 3ToMy (€HOMEHY yJensercs
OoJsiblIIOE BHUMaHHME, OCOOEHHO B POCCHMCKON SKOHOMHKE. BakHOo moHuUMarth, 4To (HUPMBI
WHBECTUPYIOT B WHHOBAlMM, MCCIEAOBAHUA C LEIbI0 IOBBILEHUS MNEPCOHAIBHOU
IIPOU3BOJUTENILHOCTH U MTPOYMX SKOHOMHUYECKHX MOKa3zareneil. HoByro, KOHKypeHTOCIIOCOOHYIO
IPOJYKIMIO BO3MOYKHO €O37aTh TOJIbKO NPUMEHHWB HHHOBALIMM W Pa3JIMYHbIE TEXHOJIOTHU.
[Tpoananu3upoBaB pa3BUTHIE CTPAHBI — JUAEPHl BO BCEM MHUPE, MOXKHO YBMJIETh, YTO TJIaBHOU
LEeJIbI0 KOMIIaHUH Ha KOHKYPEHTHBIX PBIHKAX SIBJISIETCS CO3JjaHNe U pa3paboTKa MHHOBAIIMOHHBIX
IPOAYKTOB, KOTOpbIe OYyT HHTEPECOBATh MOTPEOUTENEH.

Hcxons w3 3TOro, MOKHO CKas3aTb, 4YTO JaHHAas TeMa ABIIECTCA aKTyaJbHOW Ha
CETOAHSIIHUN JeHb. JDTO 00yCIaBIMBAETCS TEM, YTO BO3HUKAET IIOHMMAHUE TOTO, SBJISETCS JIU
peHTabenbHBIM HHBecTHpoBaHMe B R&D u Bemer nm Takas crTparerus K YBEIMUYCHMIO
KOHKYPEHLIMH Ha pOCCUHCKOM pbIHKe. llenpio naHHONW paboThI SIBISIETCS OLIEHKAa BIUSHUS
YPOBHS KOHKYPEHLIMH CO CTOPOHBI HMHOCTPAHHBIX IPOU3BOJAWTENIEH Ha BOBIECYEHHOCTH
MPEINPUATHS B MHHOBAIIMOHHYIO aKTUBHOCTb.

J1jis MpoBepKU TUIOTE3bI ObUT IPOBEIEH IMIMPUUYECKHUI aHATIU3 M0 TaHHBIM ompoca 1950
IPOMBIIIICHHBIX peanpusTuii B 60 pernonax Poccun Ha 2014 ron, nox punancuposanue HUY
BIIID. beia moctpoeHa mpoOUT-perpeccusi, rae B Ka4yecTBe 3aBUCUMOM IMepeMEHHON Oblia B3sTa
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(GUKTHBHAs TepeMeHHas, OTBevalollas 33 HWHHOBALMOHHYIO AaKTUBHOCTb. OOBACHSIIOIIMMU
NEPEMEHHBIMH ~ CIyXaT pa3Mep (upMbl (YHUCIEHHOCTh pPAOOTHUKOB Ha MPEANPUATHH),
MHTEHCUBHOCTh 3KCIOpTa, BO3pacT (upMbl. Okuiaercs JH0Ka3aTh, YTO KOHKYPEHLUS CO
CTOPOHBl HHOCTPaHHBIX IPOU3BOAMTENEH IIOJOKUTEIBHO BIUAET HAa HWHHOBALMOHHYIO
AKTUBHOCTb POCCUICKUX (QUPM.

THE GAP IN LIFE EXPECTANCY OF RUSSIAN AND EUROPEAN NATIONS
Poouonosa Tamesna, 4-i kypc, tirodionova@edu.hse.ru
Pyxosooumensv:. Anexcanoposa E. A., doyenm
NRU HSE - Saint-Petersburg, St.P. School of Economics and Management
This paper investigates the nature of the difference in healthy life expectancy (HLE) of
Russian and European nations. For 15 years after the collapse of the Soviet Union the biggest
problem for researchers related to the negative changes in life expectancy at birth in post-Soviet
countries, while in Europe this indicator was steadily increasing. Despite this fact, the
contribution of some causes to overall mortality in Russia and Western Europe was similar in the
last decade, according to the data (e.g., the contribution of cancer). In this regard, the question
arises as to whether there are differences in the life expectancy of Russians and European nations
now. It is also important to consider this issue from the point of view of decomposition of life
expectancy by age-bands and health status to find out where mortality prevails at a young age,
and who lives their lives in poorer health. To answer the research question, we use the two-stage
methodology which consists of sex-specific life table construction and calculation of healthy life
expectancy using the Sullivan method. The second stage is the decomposition of the difference
in health expectancy in five-year age groups between two populations. This study is based on
five data sources: the World Value Survey (WVS), the Russian Longitudinal Monitoring Survey
(RLMS), WHO Study on global AGEing and adult health (SAGE), Survey of Health, Ageing
and Retirement in Europe (SHARE), which contain the data on self-assessed health and self-
reported physical performance, and Human Mortality Database which includes the information
on the number of deaths, causes of death and population. It was found that at older ages the
male-female gap between Western European nations and the Russian Federation almost
disappeared. Health component makes a greater contribution to the difference between healthy
life expectancy for women, while for males the difference is due to the high mortality rate.
Finally, objective measurement gives a smaller women-men gap in healthy life expectancy than
subjective measurement.

CORPORATE GOVERNANCE AND FIRM PERFORMANCE IN CENTRAL ASIA
KADAMOVA Farangiz, 1* year Master student, fokadamova@edu.hse.ru
Supervisor: Rogova E. M., Professor, HSE SPB
NRU HSE — Saint-Petersburg, St.P. School of Economics and Management, Finance
Good corporate governance is one of the major drivers of successful economic
development and enterprise value creating in both developed and developing countries.
However, in the last two decades, there has been very little research on corporate governance and
firm performance in Central Asia, whereas the amount of research works on corporate
governance influence on companies’ performance in West and South Asia has increased
significantly. This paper examines the corporate governance impact on firm’s performance in
Central Asia and suggests algorithms of identifying its main contributing factors. This topic has
raised interest of professionals from different countries, and scholars have used different
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approaches to estimation of corporate governance influence on firm's performance. The majority
of previous studies suggest size of the board, board committees, board remuneration and
independent directors as corporate governance level indicators; firm size, firm age and leverage
ratio as control variables that may have an impact on firm performance; while the parameter of
firm performance itself are usually financial performance indicators such as return on asset,
return on equity, return on sales and Tobin’s Q (Mashayekhi, B. and Bazaz, M., 2008; Igbal, K.
and Kakakhel, S., 2014; Goel, P. and Ramesh, R., 2016 ).
| hypothesize that firm performance in developing countries of Central Asia is likely to
benefit more from higher level of corporate governance. Additional hypothesis is that corporate
governance is positively associated with firm performance and firm profitability. 1 use OLS
linear model, linear model with robust option, quantile model (median) and robust model with
Huber iteration. The main variables will be various governance features such as ownership
structure, board size and independence, CEO compensation or CEO duality to better understand
the issue of corporate governance. As regards data collection, the main sources of information
for my research are financial statements of the chosen companies. Furthermore, collected data
will be developed by Bloomberg and Thomson Reuters databases. The results will show
interpretation of numerical results and recommendations for companies in Central Asia. In
conclusion, the topic of my research combines both theoretical and practical aspects of corporate
governance and firm performance in Central Asia since studies in this topic are rare. The
research will be important for investors, firm managers and directors of companies in Central
Asia and that aim to develop the corporate governance structure of their company and enlarge its
firm value.
REFERENCES
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«YMHBI» BEHUMAPKHUHI KAK MTHCTPYMEHT PEAJIM3ALIUU
MMPOMBIIIJIEHHOM MOJIUTUKU TEPPUTOPUU
(uccienoBaHue BHIIOTHEHO MTpH (UHAHCOBOH nmoauepkke PODOU
B paMKax Hay4dHoro mpoekra Ne 19-010-00449)
PYCHHOBA Mapus, 1 xypc, rusinova.mr@gmail.com
Pyxosooumenyw: /[yoposckas FO.B., 0oyenm, K.3.H.
DI'BOY BO «ITHUTTY », eymanumapnviii ¢haxyivmem
Crpaterueit npoctpancTtBeHHOro paszsutusa P® no 2025 r., npunsroi IlpaBurensctBoM
P® B 2019 roay, 3akpernieHbl epcreKTUBHbIE SKOHOMUYECKUE CHeHaIn3anun cyobekToB PO,
OTpa)karolllue MPUOPUTETHI MPOMBIIUIEHHON pPETMOHAIBHOM mnoguTuku. Ilpm 3toMm, 3amaua
pa3BUTHUS YKA3aHHBIX OTPACIei B KOHKPETHBIX PErHOHAX MOXET OBITh 3HAUUTENHHO YIPOIIEHA C

MOMOIIbIO MPUMEHEHUS PETHOHAIBHOI0 O€HUMapKUHTa. J[aHHBIM HHCTPYMEHT CTPAaTerupOBaHUS
HIMPOKO MpUMEHseTCsl B porpammax pa3utus crpan EC Ha ocHOBe BBISBICHUS M aJlalTalluu
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JydlInuX TIPaKTHUK. OTMeTI/IM, qTo HaH60nee NEPCIHCKTUBHBIM MCTOOOM 06M€Ha OIIBITOM
SBIISICTCSA TaK Ha3bIBa€MbI «yMHBI» OeHUMapKuHT. OH OCHOBBIBAETCS Ha IMPEIBAPUTEIHHOM
aHaJIM3€ MCXOAHBIX YCIOBUN pa3BUTUS CPaBHUBAEMBIX CYOBEKTOB M 3aMMCTBOBAHUS OIBITA
TOJIBKO Y OTHOPOJHBIX 110 MHCTUTYIIHOHAIBHBIM YCIOBHUSIM TEPPUTOPUIA.

[lenbto HacTOSILIErO MCCIENOBAHUS SIBISETCS pa3paboTka M ampoOais MeTOI0JIOTHH
«YMHOT0» O€HUMapKuUHTa B 4acTd (OPMHUPOBAHUS MPUOPUTETOB IMPOMBIIIJICHHONW MOJUTUKU
peruonoB PO®. IlocpeacTBoM UCIONb30BaHUS CTATUCTUUECKUX JTaHHBIX 85 pernonoB PD 3a 2015
rog Obuta copmupoBaHa 0aza KpPUTEPHUEB, XapaKTEPU3YIOIIUX OJHOPOIHOCTh PETHOHOB HU
BKItouaronmx 2890 HaOmoneHuii. B mporecce oT60pa 1 HOPMUPOBKY JIAHHBIX BCE TMOKA3aTeln
ObUIM TIPOBEPEHBI HA CHMMETPUYHOCTH paCIpe/eieHus, TPAaHCPOPMHUPOBAHBI U MPUBEICHBI K
ennHOW mKane. B xonme wuccienoBaHusi ObUT HPOM3BEACH pAcdyeT HHIEKCOB CTPYKTYPHOTO
paccrosiHust [1si Bcex peruoHoB P®. HecmoTps Ha TO, yTO ampobanus OeHYMapKHUHTOBOM
npoueaypsl Oblia mpousBeneHa st IlepMckoro kpasi, mpezyiaraemMas METOIOJIOTHUS SBIISETCS
YHUBEPCAIbHOU W MOXET OBbITh MPUMEHEHA MO0 OTHOIICHHI0 K JIOOBIM TEPPUTOPHATBHBIM
eMHHIIAM KaK PEerHOHaIbHOI0, TAK M MYHUIIMIAIBHOTO YPOBHEH.

B pesynbrare anpoGanyu Hamu OBIIIO BRISIBIICHO, YTO BCe MACHTHYHBIE [lepMckomy Kparo
PETMOHBI HMMEIOT SPKO BBIPAKEHHYIO CHEIHMAIM3AlMI0 B O0JAacTH 00padaThIBArOIIUX
Ipou3BOACTB. IIpym »TOM, HaMMEHBIIMI IIOKAa3aTellb MHACKCA CTPYKTYPHOI'O pPACCTOSIHUA C
[Tepmckum kpaem umeer PecniyOnuka Tarapctan. B pe3ynbTare, Ha OCHOBE pacdyeTa OTpaciaeBbIX
MoKa3aresieil MpOU3BOAUTEIBHOCTU TPYAa, ObUIM OmMpeleieHbl Haubosee MepCHeKTUBHBIE s
pa3Butus [lepmckoro kpas BUIbI SKOHOMHUYECKOH AestenbHOCTH. Ha ocHoBe pazpaboTaHHOIM
METOJIOJIOTUM TPOBEACHUS TPOIEAYpPbl «YMHOTO» O€HUMapKMHTa B JajdbHEWIIeM HaMu
IUIAHUPYETCS  CO3/IaHhe  NPOrPaMMHOTO  CPEACTBA, CHUHTE3UPYIOLIET0  perruoHaibHbIC
CTaTHUCTUYECKUE JAHHbBIE U MO3BOJSIOUIET0 MAECHTU(ULIUPOBATH CTPYKTYPHO CXO0XKHE CYOBEKTHI
PO ¢ HCJIBO MOACIHUPOBAHUA OITHUMAJIBHOI'O0 BapHWaHTa pa3BUTHUA IMMPOMBIINUICHHOCTU JIA
KOHKPETHOW TEPPUTOPHH.

CIIUCOK JIMTEPATYPbI
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3. lurcovich L. et al. Mutual Learning Platform: Regional Benchmarking Report —
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BIIMAHUE KAYECTBA LHIKOJIBHOI'O OBPA30OBAHHA HA CTOUMOCTbD
KUHJIBA B T'OPOJE BJIA/IUBOCTOKE
TOPITUILEB Tumyp, 4-ii kypc, trtorpischev@edu.hse.ru
Pykosooumenw: Kynepa A. B., cm. npenooasamens, K.3.H.
HUY BUID — CIIo, gpaxyremem CIIOILIIDOM
KauecTBeHHOe mIKonbHOE O0Opa3oBaHHE YBEIMYMBAET LIAHCHI aOUTYpHEHTa MOCTYIHUTh B

XOpOILINH YHUBEPCUTET Ha OIOIP)KETHOE MECTO, a TAKXKe NMPUPALIAET €ro YeJIOBEUYEeCKH KanuTana.
[ToaTromMy poauTenu CTpeMsTcs OTAaTh CBOEro peOEHKa B JIYUIIYIO IIKONY, YTO JIOJKHO
CIocOOCTBOBATh COKpAILEHUS 0KMIa€MBIX H3JIEP’KEK Ha OIJIaTy PENeTUTOPOB W/UIN O0yYeHUs B
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BVY3e Ha kommepueckoii ocHoBe. UTOOBI MMOMacTh B XOPOIIYIO IIKOJIY B Topojae BianuBocroke
HE00X0/IMMO UMETh MPOMKCKY B COOTBETCTBYIOIIEM paliOHE.

Llenp Hamiero ucciaefoBaHUs IMOHATh, ACUCTBUTENBHO JIUM JOCTYIHOCTh KayeCTBEHHOIO
o0pa3oBaHMs BIUSIET HA CTOUMOCTbH KBApTUPBI. DTOT BOMPOC MOJAPa3yMeBAaeT MPOBEPKY JBYX
TUIIOTE3:

1.Bausiet nu paccTosHue 0 OyvKaiiien KOkl Ha CTOUMOCTD JKUJIbs?

2.Bnuser nu KauyecTBO OOpa3oBaHMSA B INIKOJIE K KOTOPOW NpUIMCAHA KBapTUpa Ha e
cTOUMOCTH? U eciu BIUsAET TO HACKOJIbKO?

JUia oTBeTa Ha IOCTaBJIECHHBIE BOINPOCHI HCIOJIb30BAIMCH CIEAYIOIIUE JIAHHBIE.
WNudopmanus 0 mpoAaroLIMXcsi KBapTUPAX €KeIHEeBHO coOupanack B TeueHue 3 jer (c 2015-
2018) ¢ momaake opnoct no BnagusocTok. B gataceT BXOAsAT Takue epeMEHHbIE, KaK aJipec,
paiioH, CTOMMOCTb MPOJAAXH, IJIOIIAb, KOJIMYECTBO KOMHAT, 3TaX, YUCIO dTaKed, THI JoMa U
TOYHAas Teosiokauus. JlaTtaceT coAepXHUT ClenyIlyl0 HHPOPMAIUI0 O WIKOJIE: CpeaHUE
pe3ynbTaTthel EI'D 32 2017, 2018 rona, agpec, TOUHYIO I€0JIOKALMS IIKOJIBI.

B uccnenoBanue npuMeHseTCs METOl “TiepeceueHus! IKOJIbHBIX OKPYTOB”, B COOTBETCTBUE
C KOTOPBIM B I'€IOHUCTHYECKON PErpecCuy BEKTOP BHEIIHUX XapaKTEPUCTHUK >KUJIIbS 3aMEHSETCS
JaMMH TIEPEMCHHBIMH, OTBEYAIONIMMHU 3a mnepecedeHue okpyroB. In(P;) = a + X8 + Byn +
Q.6 + &;, tne P; - nueHa xBapTUpsl, X; —BHYTPEHHHUE XapaKTEPUCTHKH. Bj, — 1aMMu 1mepeMeHHas
OTBeUarolas 3a MnepeceueHrue OKpyros, , — KauecTBO MIKOJIbL. DTOT METOJ] IO3BOJISIET OUUCTUTH
BJIMSIHUE IIKOJIBHOTO O0pa30BaHUs OT BO3JEHCTBUSI OKpYXKaroIIel Cpelbl U CaMOCTOSATEIbHOIO
BBIOOpA.

Pe3ynbrarthl Haliero ucCCieqOBaHHS TMOATBEPXKIAIOT KOPPENALUS MEeXAYy KadyecTBOM
IIKOJILHOTO O0pa30BaHUs U CTOMMOCTBIO KBapTup. PasHuia B CTOMMOCTH MEXIy KBapTUpaMH
MPUIMCAHHBIMY K JIyYIled W XyAlled rpymnmne mkoa (Bcero 4 rpymmbl) gocturaer 4-7%. B to
BpeMsl KaK pacCTOSHHME OT IIKOJbI O KBApTHPhl HE OKa3aJ0 3HAYMMOIO BIMSHUS Ha UIKOIY.
XoTtenoch ObI OTMETUTH, YTO ITO NEpBasi YHUKaIbHas pabOThI, pacCMaTpUBAIOLIAs POCCUICKUIN
ropo/Jl C HaceJIeHNE MEHEee MUJITMOHA.

IMIIMPUYECKAS OLIEHKA 2O@PEKTUBHOCTU MAKPOPEI'MOHOB KAK
UHCTPYMEHT CHUKEHUS MIPOCTPAHCTBEHHOW HEOJJTHOPOJJHOCTH
(uccnemoBaHue BBITIONHEHO NpY (PMHAHCOBOI noanepxke PODU
B pamKkax HayuHoro mpoekta Ne 19-010-00562)

Ilecmepesa Tamosna, 4-u kypc, tania.pestereva2013@yandex.ru
Pyxosooumenw: /[yoposckas FO.B., k.9.H., 0oyenm
IIHUII, eymanumapusiii haxyromem, kaghpeopa « IKOHOMUKA U PUHAHCHLY
[ToBBIIICHNE POJTU TOPOACKUX ariioMepalvii, KOHIICHTpPAIMsI B HAX KaK YKOHOMHYECKOM
AKTHBHOCTH, TaK M TUIOTHOCTH HACEJIEHUS CIIOCOOCTBYET YCUIICHUIO COITHATBHO-2KOHOMHYECKOM
muddepeHIMaud  Pa3BUTUSL TEPPUTOPUA W HAPYIICHUIO MPOCTPAHCTBEHHON OpraHu3aluu
CTpaHbl KaK €IMHOTO I[EJI0r0, HETaTUBHO BIIMSS Ha TEMIIbI €e dKOHOMUYeckoro pocta. Hooe
BUJICHUE MPOCTPAHCTBEHHON OpraHW3allii SKOHOMHUKH CTpPaHbl, OCHOBAaHHOE Ha pPa3BUTUU
MEXPErHOHATHHOTO  B3aUMOJICHCTBUS C IENbI0 CHIDKCHUS YPOBHS TEPPUTOPUATHHOMN
muddepeHIManud B paMKax MaKpOPErHOHOB, Npemiaraetcss B CTpaTeruu MpOCTPAaHCTBEHHOTO
pazsutus PO no 2025 r. (manee — Crparterusi). [lpu stom, Crparteruss He COIEPKUT HHU
KOJTMYECTBEHHOTO 00OCHOBAHUSI, HU METOI0JIOTHUHU MIPEICTOSIIETO JCTCHHUS.

Llens uccnegoBanust — pa3pabOTKa aBTOPCKOM METOIUKA UICHTU(DHUKAIIMA MaKPOPETHOHOB

KaK Ba)KHOTO MHCTPYMEHTA, CHIKAIOIIET0 IPOCTPAHCTBEHHYIO HEOAHOPOHOCTh TEPPUTOPHH.

24



B ocHoBy mnpemnmaraemMoii METONMKH HISHTU(MUKAINUKA MAaKPOPETHOHOB OBLI TOJOKEH
MHCTPYMEHTAPUI MPOCTPAHCTBEHHOW SKOHOMMKH: TpaBHUTAllMOHHass monenb [1, c. 98-106] u
KJIACTEpHBIM aHanu3. baza maHHBIX, cocTaBieHHas isg pacueroB, Brimouywiaa 10 030
HaOmoaeHui 1o 85 cyowrekram P®. MHpopManmoHHON OCHOBOM MOJYYEHHsSI KOJTMYECTBEHHBIX
nokasaresneil mocimykKuwiu: 0a3za naHHbIX DenepalibHOM CIyX OBl rOCYAapCTBEHHON CTaTUCTHKU
«Peruonbr Poccuu. CoumanbHO-35KOHOMHYECKHE TMokazarenn» 3a 2016 1., JaHHbIe MPOEKTa
Crpareruu npocTpaHCTBEHHOTO pa3BUTUA A0 2025 T., CTATUCTUYECKUE MOKA3aTeIN OTPACIEBBIX
MUHHUCTEPCTB U BEJIOMCTB, PErMOHAJbHBIC PEUTHHTH CHEHUATU3UPOBAHHBIX OpraHu3anuil. B
XOJle HWCCIEeNOBaHUS ObUIO BBIICTCHO 12 MaKpOPErHOHOB, OTJIMYHBIX 110 CTPYKType OT
makpopernoHoB Crpareruu. Ha OCHOBE MONYYEHHBIX pE3YJIbTATOB OBUT MPOBEACH aHAIH3
HEOJHOPOJHOCTH PETHOHAIBHOIO pAa3BUTHs IyTeM pacdera wuHuekca Teima. Henonw3ys
CBOICTBO cemnapalelbHOCTH JAaHHOTO HHJEKCa, ObUla MPOM3BEACHA €ro JEKOMIIO3ULIMSA Ha
COCTaBJISIFOLIME, CBSI3aHHBIE C Pa3IMYUAMH MEXKIY MaKpOPErMOHAMHU M MEXAY TEPPUTOPUSIMU
BHYTPH Ka)JI0TO U3 HUX.

B xome pacueroB ObUIO BBISIBICHO, UYTO 3HAYEHHE WHIEKCA BHYTPUTPYIIOBOM
muddepeHIMaud TEPPUTOPUNA MaKPOPETHOHOB, ompeaeieHHbIXx CrpaTeruei, CymeCTBEHHO
BBIIIE, YEM TEPPUTOPHUI MAKPOPETHOHOB, MOJTYYEHHBIX Ha OCHOBE aBTOPCKOM METOIUKH. DTO
MO3BOJIIET TOBOPUTH 00 3((eKTHBHOCTH mpemiaraeMoil HaMH METOIUKUA HICHTH(PUKAIUU

MaKpOpPErHOHOB.
CIIUCOK UCTOYHHUKOB
1. Hdy6poBckas HO.B. MexpernonansHoe  B3auMojeWcTBUE  Kak  (akTop
WHHOBAIIMOHHOTO PAa3BUTHUSl HAIIMOHAIBHON HSKOHOMHUKH: KIAcTepHbI monxon. — Ilepms:

[THUITY, 2018. - 161 c.

RESOURCE EXPORT AND TRANSFER PRICING
Grebenschikova Maria, 3" course, gmarial904@gmail.com
Advisor: David Gomtsyan, Research Fellow in CMSSE
NRU HSE, St.Petersburg School of Economics and Management

Accusations of tax-avoiding transfer pricing by transnational firms with operations in
different countries are common practice, but valid economic evidence is barely sufficient. It is
generally accepted that a divergence of tax policies across countries provide economic agents
with an arbitrage opportunity aimed to minimize tax payments via an affiliate in a low-tax
jurisdiction namely offshores and tax havens which facilitate money-laundering and tax evasion.
Since such practices are vague for both policymakers and firms, they potentially may abuse the
mechanism of transfer pricing and consequently lead to profit shifting from high-tax regions to
the low-tax ones. Although there are many channels for profit shifting, transfer pricing is
considered of paramount significance (OECD 2012).

This paper contributes to the literature of tax-driven transfer pricing using product-level
data on trade flows across developing countries. We show that the value trade gap is positively
related to the corruption in the reporting country and that its level is higher for raw (unprocessed)
materials. A one-point increase in the Corruption Perception Index compiled by Transparency
International is associated with a 1,8 increase in the value trade gap in the case of raw materials’
flow. The primary data source is the United Nation’s COMTRADE database which contains
2012 international trade statistics detailed by commodities categories and partner countries at the
4-digit HS level. Our sample consists of 870237 observations corresponding to 111 reporters.
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MccnenoBaumus B 001acT MeHe/DKMeHTa B KOHTeKCTe IT0BeJIeHMsI
kommnauuv (KIIK - 4)

INVESTIGATION OF THE RELATIONSHIP BETWEEN DISCLOSURE OF “EBITDA”
INDICATOR AND ITS RELIABILITY OVER OTHER ACCOUNTING MEASURES
IVSHIN Alexander, 4-year student, amivshin@edu.hse.ru
Supervisor: Leevik Y. S., associate professor, NRU HSE — SPB
NRU HSE - SPB, School of Economics and Management
EBITDA or Earnings Before Interest, Taxes, Depreciation, and Amortization is a voluntary
financial metric to disclosure, used in analyzing the profitability of enterprises and showing the
financial and managerial performance of companies. At the beginning, EBITDA was used by
investors who consider the company from the perspective of set of assets that can be profitably
sold separately, wherein EBITDA characterized the amount that can be used to repay debts.
Nowadays, even though EBITDA still does not include neither in IFRS nor in Russia GAAP, this
tool of measuring performance became a frequently-used for various companies. It is one of the
alternative means of communication with company’s stakeholders along with such indicators as
net income, operating income, operating cash flow etc. (Subramanyam, 2014).
The aim is to investigate and assess the usefulness of EBITDA over other financial
performance. The research question is the following: does EBITDA’s disclosing provides more

accurate overview of companies’ financial performance over other indicators?

The hypothesizes for the research is:

H1. EBITDA is valued by analysts and investors far more than other net income indicators.

H2. EBITDA is especially demanded by enterprises with high capital costs.

This paper may contribute to the financial scientific society due to obtaining information
related to the disclosure of EBITDA in the Russian companies’ financial reports, analyzing its
validity and relevance over other financial performance metrics, identifying the accuracy of the
data represented.

The primary sample represents of 535 companies listed on the Moscow Stock Exchange in
2017. These companies consist more than the half of the Russian Stock Exchange Market
capitalization. Stock market and financial variables will be extracted from SPARK and non-
GAARP indicator (EBITDA) will be hand collected from the either financial statements or annual
reports.

EBITDA is so-called intermediate indicator and cannot be directly used for measuring neither
operating cash flows nor operating earnings. Since EBITDA is a non-GAAP measure and non-
financial KPI, the relevance and flexibility of its use can be detected upon comparison to other
GAAP and non-GAAP indicators (Deloitte Report, 2016). Thus, EBITDA should be compared
and considered along with other financial GAAP performance indicators or so-called Alternative
Performance Measures (APM) in three possible directions each reflects: ratios concerns
earnings, cash flow group of ratios and EBITDAs ratios (Strischek, 2001).

Summing it all up, it can be concluded that the basis for comparing companies are enterprises
of the same industry, additionally this indicator should not be the only one used for the financial
analysis. Moreover, EBITDA cannot be a guarantee that a company will be profitable, since it
does not determine the future and is used exclusively for analyzing the current state on the same
conditions for different companies (Sherman & Young, 2016). Thus, EBITDA is much more
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valuable not as a separate metric, but in comparison with indicators of other companies in the
industry.
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MANAGEMENT OF EFFICIENT E-COMMERCE PROJECT
Andreev Daniil; andreev.daniill@gmail.com
Supervisor: Grishchenko T.Yu., associate professor, PhD
NRU HSE - SPB, School of Economics and Management

During the past decade, the global economy eroded significantly because of several
reasons: the spread of the internet, globalization and world trade. These changes also pushed
traditional business models to the way of evolution. One of these evolved business models is e-
commerce that is fastly becoming a vital part of international trade and economy. However,
some businesses and entrepreneurs are not educated properly about their opportunities in the e-
commerce market. Thus, it was decided to conduct a case study, which will carry real value for
business owners, and managers based both on the theoretical and experimental part. A resulted
case study is formed by analyzing opportunities for entering the B2C e-commerce market for
different companies. Research and analysis were completed with the focus on SME that willing
to work with the B2C e-commerce business model and get a better understanding of the topic.

For conducting this research, the author create an e-commerce project, analyzed data
collected during the project session and modeled an operational model to compare potential
outputs. Data received in the process of project management and operations of the online store
became a basis of recommendations guide. To build a live e-commerce channel and achieve
desired data several steps were made: analyze the drop shipping market and choose a niche;
build infrastructure for online store; create an online store; build a social media brand; get
partnerships with suppliers; launch advertising program.

During project research author used a variety of tools for the development of the website,
managing an online store and payment processing, searching for suppliers and running
advertisement. All additional tools are mentioned in the step-by-step consequence with
commentaries and justification of choice in the project section. Data collected during research
was analyzed and compared with statistical data from the internet using only basic functions in
Excel. As for the KPI, CAC(Customer Acquisition Cost) was chosen and compared with data
from open sources. All the data was explained and commented with clear representation.
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PRACTICAL IMPLEMENTATION OF NEUROMARKETING AND EMOTIONAL

BRANDING AND BUYERS REACTION TO THEM IN DIFFERENT COUNTRIES
SILAEVA Maria, ANDREEV Lev, DEREVYANKO Ekaterina, 3" year, laandreev@edu.hse.ru
Advisor: Serova E.G., associate professor, Candidate of Economic Sciences
NRU HSE, St. Petersburg School of Economics and Management
In the last decades, the market turned out much more competitive and replete with
companies and brands, while consumers became experienced and exacting. Today for the
effective brand-development and marketability, it is obligatory not only to satisfy customers'
requests but also to differ from competitors (Gashenina, 2018). Traditional marketing offers
authentic knowledge and clear structure, while neuromarketing, emotional marketing and
emotional branding seem to be completely new and unexplored. "They are perceived as
something not serious” (Oshmarina, 2018). Nevertheless, many American and European
companies (such as Coca-Cola, Nestle, General Motors, Stockmann) started to use
neuromarketing techniques; there also are about 200 companies, which offer neuromarketing
research for global corporations and for small firms (Kanneman, Tverski, 2003). People become
addicted to brands, brands become an inherent part of our life, and sometimes we cannot explain

properly why it happens

How do neuromarketing practices and customers' perception correlate within each other? It
is a very important and controversial question. It remains unclear for usual consumers, in what
way does neuromarketing affect our brain cells and why do we prefer one brand to another.
People were trying to explain it and to use it in commercial aims for many years before
neuromarketing "appeared”. Professor Ale Smidts officially introduced the term

«neuromarketing» in 2002 while he was describing a commercial application of neurobiology.
The main our research task is to understand what neuromarketing is, the main goal is to
extract how Russian customers perceive it. Despite the fact that neuromarketing and emotional
branding are slowly spreading between developed countries of the modern world, they are still
poorly accepted in Russia, which is our possible limitation. Nevertheless, brains of Russian
customers possibly work with the similar principles as others, so wide implementation of
neuromarketing principles will be useful for the companies. In addition, we would like to
compare the Russian perception of brands and economic decision making with European.
Exploring neuromarketing practices, their types and implementation in companies presented in
Russia and at the same time different kinds of customers' perception, we are achieving the
following results. Whereas extraneous variables, such as regions of Russia where we conduct the
research, gender and age of respondents, are the main delimiters for our research, there also
present independent variables, such as product positioning, service quality and practices
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themselves. Measures of successful practice are our dependent variables, which include buyers'
willingness to pay, their perception and satisfaction level and at the same time the total
popularity of brand between consumers.
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DEVELOPMENT STRATEGY OF THE AGRO-INDUSTRIAL COMPLEX IN RUSSIA
UNDER SANCTIONS
Zubarevich Polina, Kulkova Victoria, 3rd year
pszubarevich@edu.hse.ru; vikulkova@edu.hse.ru
Advisor: Rogova E. M., Professor, Doctor of Economic Sciences
NRU HSE SPb, International management faculty

This topic of the research is interesting because of the recent events in the world market
due to external political relationships, since the country's economy has suffered greatly under the
influence of sanctions. Based on the successful experience of other countries with developed
exports of agricultural products, it is decided to analyze existing researches on this topic and
identify the weaknesses of the sector in the domestic market and subsequently determine a
strategy for the development of the agro-industrial complex (AIC) in order to secure the
country's economy in difficult foreign and foreign economic periods.

Based on this, at this stage of socio-economic development in an unstable situation,
analysis and development of the company's strategy is an important objective of Russian
economy, which determines the relevance of the research topic. As a part of this study, the
question is raised: “What risks can influence the AIC company's strategy as a result of sanctions
and how to overcome it?”. The goal of this study is to identify the problems of the state of the
agricultural sector and the search for solutions through the development of domestic agro
holdings. One of the Russian agricultural holdings, Miratorg, is chosen as the subject of the
research.

Methodology consists of financial analysis of Miratorg Company (Solvency ratio,
profitability ratio, liquidity ratio), PESTLE analysis and SPACE matrix analysis in order to
analyze the competitors. The results are based on the experts’ opinion gained through the
questionnaire and interview. As a result of the analysis, the company is offered recommendations
for the development of the strategy.

AGILE METHODOLOGY AND THE STRATEGY-AS-PRACTICE APPROACH
IN MANAGEMENT OF RUSSIAN IT COMPANIES
Kalmykov Oleg, 4-th year student, oikalmykov@edu.hse.ru
Advisor: Serova E.G., associate professor, Candidate of Economic Sciences
NRU HSE, St. Petersburg School of Economics and Management
The Strategy-as-Practice approach is firstly research methodology for analysis how
strategy is developed in organizations through analysis of practice, praxis and practitioners
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stating questions “who builds strategy, how and with which tools” (Whittington et al., 2011). In
addition, this approach can be used for development the strategic planning process within the
organizations (Nini, 2016). Moreover, Agile is methodology, which makes organizational
processes continually improving, encouraging fast and flexible response to changes (Riedel et al,
2017). However, still there is gap in intersection of these approaches, which leads to potential
problem within the companies, where strategic planning process is unclearly organized and not
flexible. Hence, there are problems in both business and academic sphere.
To add, there are two main questions of research:

1) Are there any gaps and informational bottlenecks in the strategy planning process
in IT-companies in Russia?

2) How can agile methodology and SAP-approach solve these gaps and bottlenecks?

As objectives of the research are to answer the research questions, it is necessary to:

1) Find gaps and informational bottlenecks in strategy planning process in IT-
companies in Russia.

2) Analyze how agile and SAP-approach solve these gaps and bottlenecks.

In order to answer questions above, there were completed 3 steps of research. Firstly, there
were conducted interviews with 8 experts in fields of strategic planning, Agile methodologies
and organizational structure. Next step was correlational analysis of aspects of strategic planning
in IT organizations, based on answers from survey. Finally, case study of Russian IT Company
was conducted with development of operational model and list of recommendations to improve
it.
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kommaHu (KIIK - 5)

WU3MEHEHWE KOMIIETEHIIUA U 30HBI OTBETCTBEHHOCTH
YIPABJIEHUYECKOI'O ITIEPCOHAJIA CKJIAACKHUX KOMIIVIEKCOB B
YCJOBUAX ABTOMATHU3AIINU CKJAJACKOM NEATEJbHOCTH

BE3HAEBA Anacmacusa, CAB4YYK Koncmanmun, 4-ii Kypc

nastya.beznaeva@gmail.com, ksabchukt@gmail.com

Pykosooumensv: Maeeckuii A.I"., K.9.H.

HUY BUID — CI16, gpaxynemem CII6LIIDOM

B Hacrosimee BpeMs JIOTUCTHYECKHE KOMIIAHUU CTAIKHUBAIOTCS C TPYIHOCTAMU IIpU
OpraHm3aly paboyero mporiecca B YCIOBUSX aBTOMATH3allMU CKJIAJICKOH JESTeIThbHOCTH.
MHorve KOMIaHMM HE YCIEBAIOT 3a M3MEHEHHSMH B OTpaciid, TIe aBToMaTHh3aius Ou3Hec-

IIPOLIECCOB BHOCUT KOPPEKTHBBI B OPraHU3aLMI0 TPyAd, B TOM YHCIE U B TO, KaKoBa pOJb
MEHEKEPOB B YIpaBlIeHHM ckiaagoM. Hama paGoTra HampaBieHa Ha H3yd4e€HUE H3MEHEHUH
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KOMIIETCHIIMM ¥ 30H OTBETCTBEHHOCTU YIIPABJICHYECKOIO IIEPCOHANA CKIIAJCKUX KOMILIEKCOB,
TaK KaK OJHUM W3 OCHOBOIIOJIATAIOLINX MPUHIMIIOB YCHEIIHOW PabOThl MPEANPUATHS SIBISCTCS
COOTBETCTBUE  NPO(ECCHOHATBHBIX  KOMIETEHLMH  COTPYAHHMKA  IPOU3BOACTBEHHOMN
HEOOXOJUMOCTH, YTO HEBO3MOXKHO 0€3 MOHMMAaHUA COTPYAHMKAMH CBOMX JOJIKHOCTHBIX
oOs3anHocTel. Llenp McciaenoBaHusl 3aKIIOYaeTcsl B CUCTEMaTH3aluu TpeOoBaHUN K HaOOpy
KOMIIETEHIIMM PYKOBOJAILEIO IEPCOHAJa B AaBTOMATU3UPOBAHHBIX CKJIAJCKUX KOMILIEKCAX.
BreiOpannblii MeTon uccienoBaHMs — SMOUpudeckuid. Ha Tekymuii MOMEHT CTeneHb
U3Y4EHHOCTH [JAHHOM TEMBI HE IO3BOJISIET OIMPAThCA HA JIMTEPATypHbIE MCTOYHUKH U
CHCTEMaTH3UPOBATh MOJYYCHHYIO HH()OPMAIIMIO B paMKaX MUCCIIEI0BaTEIbCKOTO BOPOCa.

BBuy 0TCYTCTBHS MOTHOLIEHHBIX MAaTEPUAJIOB M UCCIIEJOBAHUH Ha 3Ty TeMY, ObUT BEIOpaH
CI0oco0 MCCIIEA0BAHUS - UHTEPBbIO. VIHTEPBBIO MPOBOIMINCH ABYXATAIIHO: C 5 PYKOBOAUTEISIMU
U 5 MEHeIKepaMH CKIAJCKUX KOMIUIEKCOB, KOTOPBIM OBLIO MPEINIOKEHO B CBOOOIHOM dopme
Ha3BaTh TON 5 HOBBIX KOMIETEHIIMM, HEOOXOIUMBIX U PYKOBOJIUTEIS aBTOMAaTH3UPOBAHHOTO
CKJIAJICKOro KoMmIuiekca. Ha 3aBepmiaromeM 3Tane HUCCIEIOBAaHMS, IOJYyYEHHBIH B XOJ€
UHTEPBBIO pan u3 50 KommeTreHUUH ObUT MpeoOpa3oBaH B psaa U3 4 Hambosee YIMOMHUHAEMBIX
KOMIIETEHIIM, a WHTEPBBIOMPYEMBIM OBUIO TPEAJIOKEHO MPOPAaH)XKUPOBATH  JTaHHBIC
KOMIIETEHIIMH B 3aBUCHMOCTH OT MX BaXHOCTHU. Pe3ynbTar OyAer mpeacTaBiieH B TaOiIHIle HUXKE,
OT HanOoJiee BAXKHON KOMITETCHIINU K HAUMEHEE BaYKHOM.

B HwxenpuBeneHHOM TabiuLEe pPAacCMOTPUM  CHEKTP OCHOBHBIX  JOJIKHOCTHBIX
o0s3anHOCTeN MeHemkepa ckiaga FMCG cekropa, a TakkKe ONMpelelnM HM3MEHEHHs B pabore
MEHE/KEPA B CBSI3M C aBTOMATH3aLMUEN CKIIaJIa.

Taéauna 1. CpaBHeHHe OCHOBHBIX ONepanuii HA aBTOMATH3UPOBAHHOM H
MEXaHM3HMPOBAHHOM CKJIaj1e

IIpouecc |NSH ) Crano

CocraBnenue rpaguka | Menemkep otBeTcTBeHEeH | Pacmpenenenue o0s3aHHOCTEN MEXTY
paboThl COTPYIHUKOB 3a oIpeJiesIeHue JUHEWHBIMU COTPYIHUKAMH
NOTPeOHOCTH B MIEPCOHATIE | ONIPEJIENISIETCS] HA OCHOBE UX
U COCTaBJICHUM IpaduKa B | IPOU3BOJUTEIBLHOCTH TPY/Aa C YUIETOM
3aBUCUMOCTH OT 3arpy3ku | MHQOpManuu, 3aneceHHoit B WMS

CKJlaza CUCTEMY CKJIaJa.

OnepanvoHHbIN [Tpunsitue oneparuBHoro | Ilpunstue pemenus WMS-cucremoit

KOHTPOJIb pELIEeHNs] HA OCHOBaHUU Ha OCHOBaHHMM 0a3bl JAHHBIX O TOBApE,
OTbITa MEHEKEpa U €ro HaxXOoJAsILIMMCA Ha CKIIazie, U

3HaHHUH TeKYH_Ieﬁ CUTyallul | KOMMCPYCCKHUX IJIaHaX KOMIIAaHUU.

KOHTpOJIB IMPpUEMKHU Peryn;lpHa;I OTYCTHOCTD BLI60pO‘IHa$I IMPpOBEPKa MaJUICT HA
JIMHEMHBIX COTPYAHUKOB O |3TaIll€ IPUEMKH HAa OCHOBAaHUHU
KOPPCKTHOCTH BBIINIOJIHCHUA | HAACKHOCTHU IMMOCTABIIUKA

MonuTopuHT TPYROBBIX 3a11aT ExenHeBHas BeuepHUNT MOHUTOPHUHT

KOPPEKTHOCTH pacrosoKeHus NaJIJIET Ha CKIIazle
nepeMeNeH s MajeT

Benenue yuera PerynsipHas oT4eTHOCTD KoHTposnb 0T4eToB, cO3/1aBaeMbIX
KOMMEPYECKHUX MeHemkepa kommepyeckum | WMS-cucremoit n ananmms
onepauuit otaenam o6 ux 3amacax U | pekomennanuiit WMS cucremsl Ha

JUPEKIOUHA O CO6J'IIO)I€HI/II/I OCHOBAaHHUHU MAallIMHHOT'O o6yqu1/1$[ Io
OPUCHTHUPOB 11O KOHTPOJIIO | YIIPABJICHUIO CKJIA/IOM
OCTaTKOB
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BbIHlCHGpC‘II/ICJIeHHOG ABJICTCA  HArJIAAHBIM ~ MMOATBCPXKJACHUCM TOI'O, KaK CHJIBHO
U3MCHSCTCA Ha60p BBIITOJIHACMBIX OIICPAIIMOHHBIX 3a/1a4 B CBA3U C aBTOMaTH3aHHCﬁ CKJ1aga, 4To
HCHU3MCHHO IIOATAJIKKMBACT K BBIBOIAY 00 H3MEHEHUH Tpe60BaHI/II71 K Ha6opy KOMHeTeHHI/Iﬁ
HNOTCHIUAJIBHOI'O KaHauaara. HOCKOJ’IBK}/ pa60Ta SIBISETCSI BEICOKOMHTEHCHUBHOI U ITOJTHOCTBIO
KOMHBI—OTGpHSHpOB&HHOﬁ, IIOMHMO 3HaHHA TCXHOJOTHMYCCKUX ITPOLECCOB pa6OTI>I Ha CKJIaac Hn
HaBBIKOB JIEJIOBOI'0 OOIIEHMS, KaHAUIAT HOJDKEH: ¢cBoOOomHO BiaaeTh 11K; oOnagaTte 6a30BBIMU
3HAHMUSIMM S3bIKAa MPOrPaMMHPOBAHUS, HA KOTOpoM HamucaHa WMS-cucrema nis ycTpaHeHus
HpO6JIeM npu BO3HHMKHOBCHHUU OILIHO0K CHUCTCMBI, 06JIaI[aTB 3HAHUEM TCXHHUUYCCKUX WU
I/IH(I)OpMaL[I/IOHHBIX CUCTEM IJII KOHTPOJIA BBICOKOTCXHOJIOTHUYHBIX YCTpOﬁCTB Ha CKJ1aac.

Takum 00pa3oM, TPOBENEHHOE UCCIEIOBaHME OOOCHOBBIBAET M IOATBEPXKIACT
H€O6XOI[I/IMOCTB IprU3HaTh USMCHCHUSA B OTpaC/Id U B TpCGOBaHI/IHX K KaHauaaraM, B 4YaCTHOCTH,
TaK KakK aBTOMaTI/IBI/IpOBaHHHﬁ CKJIaJ moApa3symeBacT 1505 (0) 1 HpO(bI/IJ'IB MCHCIKEPA, HCXKCIIU CKIIa[
oe3 aBTOMAaTHu3aluu. Yr1oO0bI HpO(beCCI/IOHaJ'IBHO CIIPAaBJIATLECA C JOJDKHOCTHBIMHA O6H38.HHOCT$IMI/I,
KOTOPBIC IIOABUIIMCH B PE3YJIbTATEC aABTOMATHU3AllUHU BCACHUS CKHaHCKOﬁ ACATCIIBHOCTH,
H606XO,I[I/IMO COOTBCTCTBOBATH BbIIMICYKA3dHHBIM KOMIICTCHIHUAM. TaK, B XOJ€ HCCICOOBAaHUA
OblJa JOCTUTHYTA IIOCTaBJCHHAs I€Jb, @ WMEHHO Obul CQOPMHUPOBAH psiJ KOMIIETEHLUH,
KOTOPBIMHU JOJIZKCH O6JIaI[aTB MCHCPKCP aBTOMATU3HUPOBAHHOI'O CKJIa/la HA OCHOBAHHUU MHCHHfI,
IIOJIy4EHHBIX «W3 MEPBBIX pyk». UTO Kacaercs NAJbHEWIIEro HCCIEAOBaHUS B PAMKax 3TOH
TEMBI, MOXXHO 3aIICI7ICTBOBaTI> 0oJIpllIee KOJIMYECTBO PECIIOHACHTOB € 1CJIbIO ITOBBINICHUA
PENpPEC3CHTATUBHOCTH BbI60pKI/I, TaK PpE3yJIbTaThbl, IMOJYYCHHBIC B XOAC HCCICAOBAHUA, 6y,Z[YT
HOCHUTB 00Jiee 0000IIEHHBIN XapaKTep.
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HUY BLID-I1epmb, @axyromem IxoHomuxu, Menedsrcmenma u bBuznec-ungpopmamuxu

CeromHss BBUJY AaKTHBHOTO pa3BUTHSA FOHUT-D)KOHOMHUKH, KOMIIAHHU BCE OOJbIIe
BHUMAaHUS YJEIAIOT W3YYEHHUIO TOBEICHUS CBOMX KIMEHTOB. llom Hambosiee mpUCTAIBHBIN
B3TJIAJT TIOMA/Ial0T KJIMEHTHI, KOTOPhIE B TEUEHHUE JIOJTOT0 BPEMEHU HE TMOJB3YIOTCS YCIyraMu
KOMITAaHWH. TaKuX KJIMEHTOB HA3bIBAIOT OTTOKOBBIMH. OUEBHJIHO, YTO OTKAa3 KJIMEHTOB OT
MCIIONIb30BaHUsI TOBapa/yCIyry MOKET HETaTUBHO CKa3aThCs Ha KOMIIAaHWU. B mepByio ouepens,
KOMITAHUSI TEPSIET BO3MOXKHOCTh TMOJYUYUTh MOTEHLHMAJIBHYIO BBIPYUKY, TE€pSET BO3MOKHOCTH
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arceisia, He MOKET OKYIUTb PacXo/ibl, MOTPAYCHHbIC HA MPUBICUCHUE YIIEIIINX KIUEHTOB, B TO
BpeMsi, KaK JIOJDKHA 3a00THTCs 0 npuBieueHnn HOBBIX (Kumar and Reinartz, 2012). Kpowme Toro,
yIIEAIME KIMEHTbl MOTYT PaclpOCTPaHATh HEraTHUBHBIE OT3BIBBI, UTO TAKKE MOXKET CKa3aThCs
Ha penyTaluy KOMIIAHWU U CIPOBOLMPOBATH yXOJ JEUCTBYIOIIMX KIMEHTOB. CTOUT OTMETHUTH,
YTO BO3BPAT OTTOKOBBIX KJIMEHTOB MOXET OOOWTHCh KOMIIAHWU JEIIEBIIE, YeM IMPHUBJIICUYCHUE
HoBeiX (Ozden and Umut, 2014). FIMeHHO MO3TOMY KOMIAHMSAM KpaifHe Ba)KHO HM3ydaTh
MIOBEJICHHE CBOMX OTTOKOBBIX KIIMEHTOB, YTOOBI 3HATH, KAKUM O0Opa3oM HMX MOXHO BEPHYTh U
ynepxkatb. Takum o0pa3oM, yerb TaHHON padOThI: U3YYUTh MOBEICHHE OTTOKOBBIX KIMEHTOB Ha
IIpUMepe KIMEHTOB PECTOPAHHOU ceTn «PocuHTEp».

JUist TOCTHIXKEHMSI MTOCTABJICHHOM Ly OyAeT MCIOJIb30BATHCS aHAJIM3 MAapPKETHHTOBOM
KaMnaHuu (TMPOBENCHHOM B (opMe HKCHEPUMEHTAa), B XOJI¢ KOTOPOW OTTOKOBBIC KIMEHTHI
nonyyanu OoHycHble Oasuibl. [loBefeHre KIMEHTOB OyAeT U3ydaThCsl C TOYKU 3PEHUS] PeaKkuu
Ha MoJy4yaemble OOHYCHI, TO €CTh OyJIeT OLIEHUBATHCSA BEPOATHOCTH MPUXOAA KIMEHTA, a TaKkKe
U3MEHEHHE ero ueka (OTIENIbHO 10 crucaHusi OOHYCOB M IOcie chucaHus). AHanu3 Oyaer
IPOBOIUTHCS C MOMOIIBIO JIMHEHHOM perpeccuu, Probit-perpeccuu, a Takke Moed XIKMaHa.

bnarogaps mnpoBeJeHHOMY aHalIM3y yAajloCh YCTAaHOBUTb, YTO Pa3HOE KOJUYECTBO
0aJIOB MIMEET pa3HOE BO3JCUCTBHS Ha KIMEHTOB. Probit-mozens mo3Bonuia ycTaHOBHTH, YTO
1000€ KOJIMYECTBO OaioB CIIOCOOCTBYET TOMY, YTO OTTOKOBBIM KJIMEHT CHOBa MOCETHUT
pectopa. JIuneitHast MoJenb Mokasaia, 4To IpU ITOM YEKU KJIMEHTOB CKOPEE CTAHOBSTCS HUXKE.
A Omaromapss monenu XdKMaHa ObUIO YCTaHOBIEHO CYIIECTBOBAHHME CMEIICHHS BbIOOpa
(selection bias), uto roBopUT 0 TOM, YTO OOHYCHI IPUBJICKIIN ONPEACICHHYIO TPYIIY OTTOKOBBIX
KIIMEHTOB, Y€K KOTOPBIX BHIINIEC, YeM Yy JIOACH, HE MOJNydYaroluuX OOHYChI, U CBA3aH C HX
pelleHrneM OTpearupoBaTh Ha akiuio. PaboTa qeMOHCTpUpYET U3ydeHHe MOBEICHUS OTTOKOBBIX
KJIMEHTOB PECTOPaHHOr0 Ou3Heca B Poccuu mocpecTBOM MpOBEAEHHOTO SKCIIEPUMEHTA.
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In Russian Federation, as in the whole world, the allergic reaction tendency is becoming

the significant issue to the society, hence, the strong attention is needed to be paid. According to

epidemiological studies conducted by National Research Center “Institute of Immunology

Federal Medical-Biological Agency of Russia”, distribution of allergic illnesses in diverse

regions of Russian Federation is fluctuated from 15% to 35% and over 20% of all patients suffer

from food allergies. Most of these allergic reactions occur because of consuming dishes in

restaurants.Having meals outside of the home can cause difficulties for people who are suffering

from nutrition allergies, as this group of consumers have to rely on qualified restaurant personnel
who select allergen-free ingredients.

33


mailto:dakrasnova@edu.hse.ru

Thus, the research question of the current paper is: “What is the impact of nutrition
allergy management practices on the restaurant’s attractiveness?”

The purpose of this study is to understand and identify factors associated with food
allergy knowledge and attitudes among restaurant chief executive officers, senior managers and
other employees in gastronomy field.

The paper is based on the descriptive and exploratory types of research. Qualitative
research is tended to be more distinctive as it provides a detailed and highly accurate and general
mental picture of the real current situation in how management of the restaurants in Saint-
Petersburg involved in features of consumers who are restricted by some ingredients or dishes. In
order to have full image of current situation cross-sectional timeframe is most consistent because
it investigates information about restaurants practices and people with food allergy at one point
in time. The level of study considered to be regional as research is made on the base of Saint-
Petersburg restaurants and covered the gastronomy industry. Research goal: The identification
the level of concernment and delivering food consumption care to allergic customers.

JIMYHBIE XAPAKTEPUCTUKH PYKOBOJIMUTEJIEA KAK TPUYUHBI
BKJIFOUEHHWS B COBETHI JUPEKTOPOB KOMITAHUI
IIO0I10OBA Ionuna, 3 kype, p.polia@mail.ru
Pyxosooumenwv: 3asepmsesa M. A., ooyenm denapmamenma SKOHOMUKYU U PUHAHCOB

HUY BIIID — [lepmb, @axynemem Ixonomurxu Menedscmenma u busnec-ungpopmamuxu

Hccneoosamenvckuii sonpoc. Ilokazatenu 3pPeKTUBHOCTH KOMIAHUU HANPSAMYIO CBS3aHbI
C €€ TOI-MEHEKMEHTOM, CPEeIU KOTOPOTo B NOCIEIHUE NECATUIIETUS OCOOCHHO PacpOCTPaHEH
«MHTEPJIOKUHI» — IPAaKTUKAa HAXO0XIEHUS YJICHOB COBETOB JUPEKTOPOB B YIPABISIIOIIMX
opraHax cpa3dy HECKOJIbKMX Kopropauui. IIpuuvHONM LEHHOCTH TAaKUX JUPEKTOPOB 10
CPaBHEHHMIO C TEMH, KOTOpblE€ BXOJIAT TOJIbKO B OAMH COBET, SIBISIFOTCS OIpPEEICHHbIE
XapaKTEPUCTHKH, BBISIBIEHUE KOTOPBIX SBJISIETCS LENbIO TaHHOW paboThlI.

I1o0x00 k pewenuro. UccnenoBanue ObUIO MPOBEACHO HA KPOCC-CEKIIMOHHBIX JTAHHBIX O
YJIEHAX COBETOB JHMPEKTOPOB POCCHUICKUX KOMIIAHMMH, BXOJAIIMX B MHIEKC IIMPOKOTO pPBHIHKA
MockoBckoit bupxku 3a 2017 r. (McXogHBIE JaHHBIE MPEJOCTaBIEHbl MeXayHapoIHON
nabopatopueit HemarepuaidbHbiXx akTMBoB HWY BIID - Ilepmb). K wusydaemsim
XapaKTEepUCTHKaM JIUPEKTOPOB OTHOCATCS BUAMMBIE (IIOJ, BO3pacT), a TAKKe OTpakaroliue
reTepOreHHOCTh OIbITa (T0JIyYeHHOE 00pa30BaHKUE U OIBIT PabOTHI).

Ha nepBom srane ObUM MOCTPOEHBI MOJEIM OMHAPHOTO BBIOOpA — JIOTUT- U MPOOUT-
MOJIETH: JUPEKTOP BXOJAUT TOJIbKO B 0JuH COBET, TO €CTh KOJIMYECTBO €TI0 MHTEPIIOKUHT PaBHO
HYJIIO, UJIM PYKOBOAMTENb SBIIIETCS YWIEHOM 0oJiee YeM OJIHOTO COBETa AUPEKTOPOB (3aBUCHMAs
NepeMeHHas paBHa enuHHUIE). 3aTeM Obula TMOCTpPOEHA JIMHEHHas M0 MapaMmeTrpam MOJEIb,
ouenenHas MHK, B KoTopoil 00bsACHAEMOI IEpEMEHHOM SIBIAIOCH KOJIMYECTBO UHTEPIOKHUHT Ha
OJIHOTO TUPEKTOpa.

Obocnosannocmes noayyeHnvlx pe3yiomamos. lIpu mocTpoeHHH Mojeneld OMHApHOro
BbIOOpa OBLJIO OOHApPYXEHO, YTO 3HAUMMBIMU SIBIAIOTCS XapaKTEPUCTUKH, OTBEYAlOIIMe 3a
HSKOHOMUYECKOE, IOPUIMYECKOE M NpOoYHe CHEelHaJbHOCTH OO0pa3oBaHUs (HE BKIIOYas
obpazoBanne B cepe MeHemxmeHTa), 3aHUMaeMas B 2017 T. IODKHOCTH TEHEPATHLHOTO
JUPEKTOpAa WIH IpeAceaaress coBeTa TUpeKTopoB. Kpome Toro, mpu aHammse JIOTMT-MOJEIH
3HAYUMBIM OKa3aJicsi KOOPPUIUEHT, OTBEUAIOIIUI 32 TO, SBISETCS JIU TUPEKTOP MHOCTPAHHBIM
YJIEHOM.

34


mailto:p.polia@mail.ru

[lpy mocTpoeHMH MOAETH, JUHEWHOW 1O TmapamerpaM, OBLJIO BBISBIEHO, YTO
HSKOHOMHUYECKOE U IOpHIMYEcKOoe 00pa3oBaHME, a TAK)Ke HAJIMYME ONbITa pabOThl B KauecTBE
TeHepalIbHOTO JHpeKTopa u 3aHuMaemas noibkHocth CEO nemocpenctBernHo B 2017 1. uMeroT
CTaTUCTHYECKU 3HAYMMOE BIIMSHUE HA KOJMYECTBO WHTEPJIOKWHT YICHOB COBETOB JIUPEKTOPOB
aHATM3UPYyeMbIX KomraHuii. CTOUT OTMETUTh, YTO HUCCIEIYyEeMbIC XapaKTCPUCTHKH SIBISIFOTCS
npeaMerom apyrux pador (Ahmadi et al., 2018; Badru et al., 2018; Berezinets et al., 2017,
Garanina et al., 2018; Muravyev, 2017).

Taxum 06pa3om, B X0/1€ UCCIIeI0BaHUS ObLIa MOATBEPIKIeHA TUIIOTE3a O TOM, YTO HAIUYHE
ONbITa TEHEpAIbHOTO JAWpeKTopa (B TOM uwmciae U 3aHuMmaemas jaonkHocth CEO
HenocpeacTBeHHO B 2017 r.) monoxutenpbHo BiauseT Ha uucio COBETOB, B COCTaB KOTOPBIX
BKJIIOYEH aupekTop. OmHako As MoidydeHus 0ojiee TOUHBIX Pe3yIbTaTOB CIEAYeT PaCIIUPUTh
BHIOOPOYHYIO COBOKYITHOCTD U HCIIOJIb30BATh JJOMOJHUTEIBHBIC XapaKTEPUCTHKHU TUPEKTOPOB.
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OngnuMm u3 HauOosiee BaXKHBIX 3TaloOB MPOEKTUPOBAHMSI MApKETHMHIOBOW KaMIaHUH
SIBIISICTCSL OTIpe/Ie/icH e TieJeBoro cermenta kiauentoB (Kumar and Reinartz, 2012). [Tonnmanue
0COOEHHOCTEHl TMOBENEHUS NOTpeOUTeNe, BXOIAUIMX B KOHKPETHBIH CErMEHT, I03BOJISET
dbupmMaM KacTOMU3UPOBATh CBOE MPEUIOKEHHE O] 3alpPOChl JAHHBIX KIUEHTOB, MOBBIIIAS TEM
CaMbIM PE3YJbTaTUBHOCTD U OTKJIMK I10 aKIUSIM.

Cpenu Haubosiee TOMYJISAPHBIX TMPOMOMEXAHMK MOXHO BBLACTUTH HAYHCICHHE
«OJIaPOYHBIX» OOHYCHBIX OalJloB C OrpaHMYEHHBIM CpPOKOM JEWCTBHUS, LEJNb KOTOPBIX
MOTHBUPOBATh KJIMEHTa COBEPUIMTH JOMOJIHUTENbHYIO TpaH3akiuio. [Ipu BbIOOpe cermeHTa
MapKeTOJIOTH HUCHOJb3YIOT KIMEHTCKHE METPUKU, OPUEHTHPYSCh MpPEXKIEe BCEro Ha TO, KaKUX
UMEHHO KJIMEHTOB HEOOXOAMMO TMpHUBJIEYb, HO HE YUYUTHIBasE MPU OSTOM, KaK KIHEHTHI
UCIONB30BAIM Oayulbl B paMKax HpOrpaMMbl JIOSUIBHOCTH. TeM He MeHee, IO JaHHBIM
npeapinymx uccnepoanuii (Kopalle et al., 2012; Stourm et al., 2015; Zhang and Breugelmans,
2012) crpareruu ympaBieHUS OajulaMH Pa3IMYalOTCS CpPEAM YYACTHMKOB IPOrPaMMBbI
JOSIBHOCTH U MOTYT CUTHAJIM3HPOBATH O PA3JIMYHBIX MOBEACHYECKHX OCOOCHHOCTSIX KIMEHTOB.
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[lenpio pabOTHI SBJISIETCS YCTAHOBJIEHHE B3aMMOCBSI3UM MEXAY CTpaTeruell ynpaBJieHHUs
KJIMEHTOM CBOMMH OaiyiaMM BHYTpHU OayUIbHOM TpPOTpaMMBbl JIOSUIBHOCTH M MX peakuued Ha
npoMoKkamnaHuu. Ha cerogHsiiHuil 1eHb OTCYTCTBYIOT HCCIIEOBaHHS, KOTOpbIe Obl M3ydau
B3aMMOCBS3b MEXKAY HCIOJIb30BaHMEM OOHYCHBIX OalsioB U pe3yibTaTaMU MapKETHHIOBBIX
KaMIlaHui (upM, YTO yKa3bIBaeT Ha HAYYHYIO HOBU3HY JAaHHOW pabOTHI.

Hactosmee wucciaenoBanue Oa3upyercs Ha JaHHBIX II0 HECKOJBKHUM IMPOMOAKIUIM
KpPYITHON pecTOopaHHON ceTH. B 4acTHOCTH, OBLIIM MPOBENEHBI pa3IMYHbIE PaHAOMU3HPOBAHHbIE
SKCIICPUMCHTBI, B KOTOPBIX HCKOTOPBIM KIMCHTAM 6BIJII/I IpeaAOCTaBJICHBI OOIOJIHUTCIIbHBIC
OOHYCHBIE OaLTBI JIJIsl OTIATHI CUeTa, TOJApOK Ha BRIOOP (B BHJIC HAMUTKA, cajaTa WU JecepTa)
WIN CKHJIKA 32 MPAaBWIIBHO YraJaHHBIN UTOr Mar4ya 1o gyrdony. C yueToM 3KCIepuMEHTaIbHON
¥ KOHTPOJIBHOM rpynm 1-s1 akiust conepxut uapopmanmro o 107 591 kimenry, 2-1 —no 37 114
KiaueHTaM, 3-1 — 1o 103 567 kiaueHTam.

B pesynbrare mocTpoeHHs JOTUT-MOJENENd ObLIO BBISBIECHO, YTO KIMEHTHI, CKIOHHBIE
TPaTUTh HAKOIUIEHHBIE OOHYCHBIE Oalibl B paMKaX MpPOTrpaMMbl JIOSJIBHOCTH, 0oJiee BEPOSITHO
OPUHUMAIU y4YacTHE B aKIUAX, TA€ TOCETUTENIIM pecTopaHa Hapuiid HEKOTOPYID CYMMY
6oHycoB. OJHaKO B MPOMOKAMITAaHUSAX, B KOTOPBIX HCIIOJIB30BAIUCH DJIEMEHTHI reiMu(UKanum
WIN TIpeyIarajnch ONro/a B MOJAPOK, YacTOTa MCIIONB30BaHUS OAUIOB HE OKasajla 3HAYMMOTO
BJIMAHUA Ha BEPOATHOCTD IMOCCIICHHUA PECTOpAaHa.

HOJIy‘-IeHHBIG PE3YIbTATBl MOTYT MCIIOJIB30BAaThLCA MAPKETOJOIraMu IpU ONpPCACICHUN
[[EJIEBOI0 CEeTMEHTa MJid aKIui, OCHOBAHHBIX Ha CTpaTerusx ympasieHus Oamnamu. Tak, B
ClIy4ae M3y4aeMoil MpOMOKAaMIIaHUU ObUIO MOJYYEHO, YTO KCIIOJIb30BaHHE MH(POPMAIUHU O TOM,
KaK MOCETUTENN TPATUIHU OalJIbl A0 aKLKHU, TTO3BOJIUIO Obl YBETUYUTH OTKIIMK B 2 pasa.
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KAK JUTKUTAJN3ALIUSA BIIUAET HA TPEBOBAHUS K TIPO®ECCHUN:
NCCIEJOBAHUE HA TIPUMEPE TIPO®ECCHUU «BYXTAJITEP» HA
POCCHUMICKOM PHIHKE TPYJIA 3A ITOCJIEJHUE 10 JIET.
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PazBuTne 1mMQpPOBBIX TEXHOJIOTUN TOBIUAIO Ha BCe CQEpbl XKU3HH, U ITO BIUSHUE

CTPEMUTENBHO YBEJIMYMBAECTCS IPONOPLUHOHAIBHO PAa3BUTHIO TEXHOJIOTMH. B ycrmoBmsax
MTOCTOSIHHBIX 3KOHOMHMYECKHMX M IOJIMTHYECKUX W3MEHEHUN KOMIIAHUHM CTaparoTCs HE TOJIBKO
BBDKUTH, OHM JIEJAIOT CTaBKy Ha C POCT U Pa3BUTUE NPEINPUSITUS, Tlie OyXraaTepcKuil yuer
ABJISIETCS] HEOTHEMJIEMOM YaCThIO ONEPAIMOHHBIX MTPOIIECCOB M YIPABICHYECKUX PEIICHUN.
['oBopst 0 OyXrajitepckoM yueTe, TO OH H3MEHWICS HE TOJIbKO B BEJEHUH, HO U B
COLMAJIbHBIX acIleKTaXx - MU(PPOBU3AIMS OKA3bIBAET BIUAHNE Ha TpeOOBAaHUS, 3apIlIaThl U LENIU B
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aToi cdepe. B Hacrosiee Bpems MEPCOHANBHBIM KOMIBIOTED SBISETCS HEOOXOIMMBIM
WHCTPYMEHTOM I OyXTalTepa-CreualncTa, KOTOPBIA MOMOXKET MPOU3BOAUTh MAHUITYIISIIUN C
JAHHBIMU: CO3JaBaTh OyXTraJTepCKUe 3aliCH, KIACCU(PUIIMPOBATh U XPAHUTH JJAHHBIE.

AKTYalnbHOCTh JAHHON Hay4HOH paOOThI 00YCIIOBJIEHA TEM, UTO MPECTHKHOCTD U CIIPOC Ha
npodeccuto «byxrantep» pacTyT, 0OlHAKO BMECTE C HUMHU MOCTOSTHHO MEHSI0TCA TpeOOBaHUS K
naHHoW mpodeccuu, Bc€ yaie TpeOyeTcsl 3HaHUE Y3KOCHEIHATU3UPOBAHHOIO MPOTPAMMHOIO
oOecrieueHUsI U YBEPEHHOE II0JIb30BAHUE TEPCOHAIBHBIM KOMIIBIOTEPOM, IOATOMY TEpes
CIEIHAIICTAMHU CTOWT BOMPOC B MPUOPUTE3ANNN PA3TUIHBIX ACTIEKTOB UX MPO(ecCrHOHAIEHOTO
pa3BUTHSL.

[lenpro maHHOW pabOTHI SBISICTCS BBISIBICHUE TOTO, KAaK pa3BUTHE WH(OOPMAIMOHHBIX
TEXHOJIOTHI BIUSET HAa TpeOOBaHUS K pabounM mpodeccusiM B (PMHAHCOBOM cdepe Ha MpumMepe
Oyxrajrepa Ha POCCUHCKOM pbIHKe Tpynaa. i AOCTH>KEeHUs NaHHOM 1enu Oblia coOpaHa H
poaHau3upoBaHa 0a3a naHHbIX BakaHcuu «byxrantep» caiita headhunter.ru 3a nocneanue 10
net (c 2008 mo 2017 rona), mpoBeAEH aHANM3 YPOBHA 3apIliaT, TPeOyeMOro OIBITHI, a TAaKXKe
KOHTEKCTHBIN aHANINU3 TpeOOBaHUHN M 0053aHHOCTEN, YKa3aHHBIX B BAKAHCHUSX.

Vike ceiiuac MOKHO CKa3aTh, YTO AWDKUTAIIM3AIMS OKA3bIBACT 3HAUUTEIILHOE BIMSHUE HA
TpeboBanuss Kk mnpodeccun «byxraarep»: ¢ KaxkAbIM TOJOM B BaKaHCHSIX YBEIMYHUBACTCS
00s13aTeNbHOE YCIIOBHE BO BlaieHUH criennanm3upoBanHoro 110, rakue kak «1C», «SAP» u 1.,
a TpebOBaHNE «yBEPEHHBIN MOJIB30BATEIb KOMITBIOTEPa» BRIPOCIO Ooubiie, ueM Ha 50%. Taxxke
CJIeTyeT OTMETUTD, YTO OOJBIIMHCTBO pabOTOIaTENeH UIIET CIIEIUATMCTOB C OMBITOM PabOThHI OT
1 nmo 3 nmet, TO ecTh BEeNETCS MOMCK MOJOJBIX CIELUATNCTOB, KOTOphIe Ooliee aJanTHBHBI K
MOCTOSTHHBIM U3MEHEHUSIM B CBOEH mpodeccnoHanbHoil chepe, a TakKe BIAACIOT aKTyaIbHBIMU
3HAHUSAMU B 007aCTH 00paOOTKU JaHHBIX U BEJCHUH OyXTalTepPCKOro y4éra.

MODIFICATION OF BUSINESS MODELS IN TELEMEDICINE FROM
SOCIETAL PERSPECTIVE: CASE OF RUSSIA
Ereshchenko Anna, Usik Ekaterina, 4-th, equsik@edu.hse.ru
Academic supervisor: Serova E.G., Candidate of Science (PhD) NRU HSE
NRU HSE Saint-Petersburg, School of Economics and Management, Management Department

Telemedicine services are relatively new at Russian health-care market. There are
numerous studies on business models in telemedicine. However, most of those papers evaluate
telemedicine from economic perspective, rather than assessing the whole range of social factors
of the service (Akyiama, Yoo, 2016; Snoswell, Smith, Scuffham, Whitty, 2017). Since medicine
is a subject of social evaluation, it is vital to take into Account Company’s performance on those
matters. The research aims to evaluate telemedicine from the societal perspective and propose
business model that focuses not only on economic factors, but also on providing social value to
Russian market.

In order to reach the purpose of the study, we 1) review existing literature on business
models and social assessment, 2) propose an intermediate business model for telemedicine, 3)
propose an intermediate method of assessing telemedicine from societal point of view, and 4) use
Lean Data Methodology for field-investigation (Dichter, 2016). Following the steps of Lean
Data, we: create a set of hypotheses about current perception of telemedicine by Russian
population; collect data; conduct semantic analysis of 23 interviews with experts and
practitioners in telemedicine field; derive most significant social factors from questionnaires
through statistical analysis; create an extended business model for telemedicine. The result of our
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study is a business model of telemedicine that incorporates new social dimensions, specifically
important for Russian consumers of the service.
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DKOHOMMKA M (pMHAHCHI IIPEIIIPUSITUI B yCIIOBUSIX
HeoIpeneIeHHOCTH U pucKa (OKD - 6)

CTEINEHb 'OTOBHOCTH POCCUMCKOI'O PBIHKA CTPAXOBAHMUSI K
INEPEXOAY HA SOLVENCY II
Illysanosa Taucus, 4 kypc, tvshuvalova@edu.hse.ru
Pyxosooumenwv: Tapacosa IO.A., k.3.1., doyenm, denapmamernm QuUHAHCO8
HUY BIID — CI16, ¢haxyremem CII6LLIDM
B 2017 rony barnkom Poccum Oblna pa3paboTraHa v OmyOJMKOBAaHA KOHIICTIINS BHEAPEHUS

Ha PpPOCCHUHCKOM CTPaxOBOM pBIHKE pPHCK-OPUEHTHPOBAHHOIO TIOJIXOJa HA OCHOBE
dbyuknuonupytomeit B EBpomeiickom Coroze yxe Heckonbko Jer JupexktuBbl Solvency II
(ITnaréxecniocobnocts 1I). IIpennonaraercs, uto B OmkaiiimeM OyayniemM OyJIeT OCyIIeCTBIEH
NOCJIEI0BATENbHBIM  MEpexoJ  POCCHMCKMX  CTPAaxOBIIMKOB  OT  TpeOOBaHUIl  HBIHE
¢yukuuonupyromeit Solvency I k Solvency I, B cBsizu ¢ yem OyayT nepecMOTpeHbl TPUHIIMIIBI
dbopMHUpOBaHUS KalWTala U PE3epBOB OPraHU3allM{, KOJIMYECTBEHHbIE TPEOOBAHMS K HUM,
HEO0OXOUMBbIE YPOBHHM IPO3PAYHOCTH JESATENIBHOCTH, a TAaKXKE C BBICOKOH J0JIel BEpOSITHOCTU
IPUMEHEHbl HEKOTOPble H3MEHEHUSI B CMEXHOM 3aKOHOJATENbCTBE (HAmpuUMep, B YacTH
TpeOOBaHUI K COCTAaBICHHUIO OTYETHOCTH). Llenbro uccnenoBanus sIBISETCS IPOBEJCHUE OLIEHKH
TOTr0, B KAKOM CTENEHU MOYKHO CUMTATh CTPaxoBOM pBIHOK Poccuiickorn denepanny roTOBBIM K
BBEJICHUIO HOBBIX TPEOOBaHUI K KamuTanly U 0OECHEeUeHMIO MIIaTeXeClOCOOHOCTH Ha TEKYIUi
MoMeHT. MccnenoBanue NpoBOAUTCS HA OCHOBE PAcYETOB, BHIMOJIHEHHBIX Ha 0a3e TEXHUYECKUX
tpeboBanuit Solvency II. Ha Texymiuii MOMEHT, HACKOJIBKO M3BECTHO aBTOPY, 3TO €AUHCTBEHHAs
MONBITKA OLEHUTh JIMAUPYIOIINE CTPaxOBble KOMIIAaHMM Poccum Ha mpeaMer rOTOBHOCTH K
BBITMIOJTHEHUIO HOBBIX TPeOOBaHUM C TOUKHU 3peHHs] 0cOOeHHOCTEeW [IMpeKTHBBI U HA OCHOBAaHUU
npuMeHsieMbIx B Hel ¢Gopmyn. [lo monydeHHBIM pe3yiabTaTaM MOXKET OBbITh BBIIBUHYTO
MIPEANOI0KEHHE O TOM, HACKOJIBKO PEJICBAHTHBIM U CBOEBPEMEHHBIM MOKHO CUUTATh PELICHUE
0 MepeXoie Ha PUCK-OPUEHTUPOBAHHBIN MTOIX0/] B HACTOSLIEE BPEMS UJIM B TEUEHUE HECKOJIBKHUX
CJIEIYIOIINX JIET C YYETOM PA3IUUYHBIX aCIIEKTOB COCTOSHUS PBIHKA.
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THE INFLUENCE OF RISK MANAGEMENT ON FIRM MARKET VALUE IN RUSSIA
Domrntiy Sergei, 4-year, sgdomentiy@mail.ru

Superadvisor: Jeff Downing, PhD professor, department of management

NRU HSE - Saint-Petersburg, Faculty of School of Economics and Management

The existing body of knowledge clearly shows that risk management experienced a
significant rise in last few decades. Bartram (2011) suggests that during economic crises and
market instability, many non-financial companies began to use hedging as an effective tool to
protect themselves. However, risk management became so popular, that it began to be
considered as a mean to increase firm value. Smith and Stulz (1985) conducted a theoretical
research in order to identify the positive effect of use of derivatives for enterprise performance.
The study confirmed that hedgers benefit through decrease of uncertainty in economically
unstable environment and resistance to underinvestment.

After introduction of sanctions against Russia in 2014, the economic situation in the
country has changed dramatically. The sharp fluctuation in exchange rates, decline in imports
and exports and termination of international financial transactions has led to changes in financial
activities of Russian companies. Financial risk management could be an effective mean to
decrease possible risks arising from exposures on financial market. The problem of the study is
to understand the impact of hedging on performance of a company in Russia. The aim of this
paper is to explore the influence of risk management activities on marker value of non-financial
firms in emerging economy of Russia. This research applies fixed effects panel data estimation
method to identify whether risk management activities are value relevant for firms in Russia
(Danisman & Demirel, 2018). The expected results of this study will show whether using of
derivatives give premium to the market price of a firm in Russia.
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MOMEHTYM Y KOHTPAPUAH CTPATETYUM HA POCCUHCKOM PHIHKE
AKIIU
I'OPJJEEBA Examepuna, 4 xypc, esgordeeva@edu.hse.ru
Pykogooumensv: Huxumuose IO. P., 0oyenm
HUY BLID — CI16, ¢haxyremem CII6LLIDM
[Tocnennue derblpe JHecSATWIETHS OoONbIIas 4YacTh (DMHAHCOBBIX HCCICIOBAHHIA,

MOCBSIIEHHBIX IEHOBBIM aHOMANUSAM, Oa3upyeTcss Ha H3y4eHHH Hed()(EKTHUBHOCTH pBHIHKA.
WHuBecTOoppl NPUMEHSIOT pa3lIMyHbIE CTpPATeTUH JUIsl TOro, 4yToObl 3apaboTaTh NPUOBLID,
MPEBBIIIAIONIYI0 PBIHOYHBIA HHAEKC, AaHAJIW3Upys HMCTOpUYECKHWE JaHHble, (DUHAHCOBBIE
MIOKa3aTeJM KOMIIAHMM W HOBOCTH, OJHAKO 4allle BCEr0 OHU IEPEOLICHUBAIOT WIIU
HEJIOOLEHUBAIOT MOCTYIAIOUIYI0 HHPOPMALIUIO.
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ABTOpOM HCCIENYIOTCA JBE IICHOBBIE AHOMAIUU: MOMEHTYM-3(QQPEKT U KOHTpapHaH
cTparerust Ha poccuiickoM psiHke akuuii ¢ 2002 mo 2018 rr. MccnenoBaHue NOATBEPKAAET
IPUCYTCTBHE JAHHBIX (EHOMEHOB Ha (POHIOBOM pPBIHKE M BBISABISIET pa3linyhe B METOJax
WHBECTUPOBAaHUS HAa POCCUIICKOM U 3apyOekHOM pblHKax. Kpome Toro, monarBepkIaeTcs
HaIM4YUEe  3HAYUMOW  KpPAaTKOCPOYHOM  UMIYJIBCHOM  CTpaTeruu U JOJITOCPOYHOU
NPOTUBOTPEHAOBOM CTpaTeruyd, 4YTO B CBOI Ouepelb pa3pyliaer ciaadyr THIIOTE3y
s dexkTuBHOTO phiHKA. Llenpro maHHOW pabOTHI SBISETCS COCTABICHHUE PEKOMEHAALNU IS
NOTEHIMAJIBLHOIO HWHBECTOPA IO BIOKEHHIO W WHBECTHPOBAHUIO B POCCHICKHE AaKIMH IS
MOJYyYECHUsI ONTUMAIBHOTO COOTHOIIEHUS PHUCK-IOXOJHOCTh Ha PAa3JIMYHBIX BPEMEHHBIX
IPOMEKYTKAX.

CymiecTByeT HECKOJBKO BaKHBIX (DaKTOPOB, MOTHBHPYIOIIMX AaBTOpa Ha H3YyYeHHUE
JaHHOrOo Bompoca. Bo-mepBbIX, HECMOTPsT Ha MHOXECTBO HCCIIEIOBaHHUM, MOCBSIIIEHHBIX
M3YYEHUIO JBYX aHOMajiuil Ha ()OHIOBOM pBIHKE, TPEHIIOBAs M MPOTHUBOTPEHIOBAsl CTPATETHs
WHBECTUPOBAaHUSI HA POCCUIICKOM pPBIHKE H3Yy4Y€Ha TOJBKO B HECKOJIbKuX pabotax [Temosa,
Mukosa, 2013; Temmosa, Muxosa, 2014; Temmosa, 2013; Goetzmann, Huang, 2018]. Bo-
BTOPBIX, B MOCJIETHUE TOAbI HA POCCUHCKOM PBHIHKE TOSBISETCS BCE OOJIBIIE JIIOJCH, TOTOBBIX
BKJIQ/IbIBaTh JICHBIM B IeHHbIe Oymaru. CrenoBaTeibHO, JaHHOE HCCIeqoBaHue OyneT
aKTyaJlbHO TOTEHIMAJIbHBIM HHBECTOpPAM, JKEJAIOUINM HCIIOJIB30BaTh MOMEHTYM H/HIH
KOHTpapuaH CTPAaTeruto. B-TpeThuX, 10 CUX MOp HET EAMHOTO MHEHHSI OTHOCHTEIHHO MOSBICHHS
BBICOKOM JOXOJHOCTH 10 MOpTdento, CPOPMUPOBAHHOMY IO HAUXYIIIUM MPOULIBIM
pe3ynpTaTaM. B oTnuumMe OT cCylecTByIOLIEH JUTEpaTyphl, JaHHAs SMIMpUYEcKas padbora
KOHCTPYHPYET ONTUMU3AIHMOHHBI MOMEHTYM-3(D(PEKT, MO3BOSIONICH ONTUMAIBHO MOA00paTh
Beca akiusaM B moprdene, u GakTopHbIE MOzenHd, BKarodaromme B ceds Win-IMOEX, Los-
IMOEX perpeccopsl. Takoii moaxo K BOIPOCY IIEHOOOpa30BaHUs aKIIUU ITO3BOJIUT OOBSICHUTH
BKJIQJl MOMEHTYM H KOHTpapHaH cTpaTrermii B (QOpPMHpPOBaHWE IIEHBI Ha aKkTHB, W,
COOTBETCTBEHHO, YBEJIIMYUT TOYHOCTh PEKOMEH/IAIINU OyTyleMy HHBECTOPY.
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COIIMAJIBHO-OTBETCTBEHHBIE UHBECTUINU U UX DODPEKTUBHOCTD
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B mocnentee BpeMsi HaMeUyarOTCsI CEPhE3HBIC H3MEHEHHUS B MIOX0/1aX K HHBECTHPOBAHHIO

— Bce OOoJIblIIE MHBECTOPOB PACIIUPSAIOT CBOW CIIEKTP MHCTPYMEHTOB Ul aHAIN3a I1OCPEACTBOM
BHEJ]PEHUS HOBBIX KpPUTEPHUEB OIICHKH, KAueCTBEHHO JOIMOJIHSIOMIUX Cyryoo (UHaHCOBBIE
MOKa3aTeNH U MO3BOJISIOIINX ONTUMHU3UPOBATh PUCKU WM e paboTaTh B O0Jiee MpeacKazyeMbIX
(MOzIeNMpYEMBIX) YCIOBHUSX.
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OTBeTcTBEeHHOE MHBECTHpOBaHUE (B aHTII. Sustainable Investing, manee SI) kak moaxon,
coyerarouii B cebe MNPUHATHE BO BHUMAaHHWE HE(PUHAHCOBBIX aCMEKTOB (COIMAIbHBIX,
9KOJIOTMYECKUX, ATUYECKUX W YNPABICHYECKUX) M TPAJULIMOHHBIA (PUHAHCOBBIN aHaIuU3,
SBISIETCSI OJIHUM W3 TaKUX «HOBBIX» HHCTPYMEHTOB. MoOTHBamMii K BHEIPEHHUIO CTpAaTETHil
OTBETCTBEHHOTO HMHBECTHPOBAHMS HECKOJIBKO, M HE BCE W3 HUX IPOAUKTOBAHBI JKEIAHUEM
CHM3UTh DHUCKH: KpOME XE[DKMPOBAHUS HWHBECTHLMOHHBIX mopTdened, SI Mmoxer
UCTIOJIB30BAThCS MPH TUIAHUPOBAHUM JOJTOCPOUYHBIX MHBECTHIIMKA CO CTAaBKOM Ha COIMAJbHBbIC
npeoOpa3oBanus B 001IecTBE (Iepexo K «3eJIeHOH YKOHOMHUKE», OTBETCTBEHHOE MOTpeOICHHE,
cnpaseuiuBast Toprosis (fair trade) u T.1.) wiIm XKe Ha JPYruX acleKkTax COLUAIBHOHN KU3HH,
MO3BOJISIOIINX OKa3aTh MOJOXHUTEIHHOE BHEIIHWE BO3/JCHCTBHE HAa SKOHOMUKY M BHELIHIOIO
cpedy B LEJIOM, CO3/AaTh JIOMOJHUTEIbHYIO HEHHOCTh. llepeuncnuts Bce KoHumenuuu Sl
JOCTaTOYHO CIJIOKHO, MOCKOJBKY HX JOCTYITHOCTH OIPENEISEeTCS HENSIMH M BO3MOXKHOCTSAMHU
CyOBEKTa MHBECTHIIMOHHOH JIESTEIBHOCTH.

Cremyer OTMETHUTh, YTO BHE 3aBUCHMOCTH OT MOTHBAIlMH K HCIIOJIB30BAHUIO CTPATETUH
SI, OTBETCTBEHHOE HHBECTUPOBAHHE HE TEpseT XapaKTepHOro i J000ro Jpyroro BUIa
MHBECTULIMI TIPU3HAKA — OPUEHTUPOBAHHOCTH Ha (PMHAHCOBBIN pe3yNbTaT. JTa BaKHAs 3aMETKa
orinnyaer Sl oT BeHUypHOH (UIAHTPONUM, W OIpPENENIeT OCHOBHYIO IIeNIb HCCIEIOBAaHUS:
U3y4UTh BIMSAHUE TpakTUK Sustainable Investing Ha 3(PQPEKTHBHOCTH HHBECTUIIMOHHON
NEeSITETTHHOCTH.

OCHOBHBIE 3aJlaudl HWCCIENOBAHUS: HW3YYHTh CYIIHOCTh KOHIEHIIMHA OTBETCTBEHHOTO
UHBECTUPOBAaHUS U O0003HAUUTh KpuTepuu SI; U3yuyuTb HOPMATHBHO-NpaBoByO 0azy SI;
BBISIBUTh OCHOBHBIX OeHeuumapoB oT mnpakTuk SI; oneHuTh 3KOHOMHMUeckUil 3¢ddekr ot
npaktuk SI. KirtoueBast mpobiema ucciae1oBaHus COCTOUT B TOM, 4TO posib SI Moka 4TO CUIIbHO
HEJIOOIIEHeHA, XOTs HEKOTOpbIe (PMHAHCOBBIE WHCTUTYTHI, BO MHOTIOM Oiarojapsi YCHIJIUSM
3aKOHOJIATENTFHON BIIACTH CTPaH, B KOTOPBIX OHU BEAYT ONEPAIOHHYIO JEATEIBHOCTD, YKE
IIEPENUIN OT CJIOB K JIEHCTBHUIO.

VIMEeHHO TIOPTOMY OCHOBHAsl I€JIb HCCJIEIOBAHUS COCTOMT B TOM, YTOOBI YCTaHOBHWTb,
CYIIECTBYET JIM B3aUMOCBS3b MEXAY (PMHAHCOBBIM PE3yJIbTaTOM M HCHOJIb30BAHUEM MPAKTHK
OTBETCTBEHHOT'0 MHBECTUPOBaHMA. [ MIoTe3a nccieoBaHus 3aKI04aeTCsl B TOM, YTO MPUHLIUIIBI
OTBETCTBEHHOT'O MHBECTHPOBAHUS, KOHEUHAs 11eJIb KOTOPBIX HUKAK HE MPOTUBOPEUYUT OCHOBHOU
eI WHBECTULUHM, SABISIOTCS BaXHBIM HHCTPYMEHTOM WHBECTULIMOHHOIO  aHaIM3a,
OTIpENIeNIAIONIUM HE TOJIBKO OTJauy, HO U HaJIe)KHOCTh MHBECTUIIHI.

OLIEHKA B3AUMOCBS3U HHOJISIIUU U BAJIFOTHOI'O KYPCA
Mnuayaxansn Jluoa, acnupanm 3 200 obyuenus, mnatsakanyan.lida@gmail.com
Pyxosooumenw: 0.3.1., npogpeccop Candoan 06apo Mapmunosuu

Poccuiicko-Apmanckuii Yuueepcumem,
OnHOM U3 KIIOUEBBIX JUJIEMM COBPEMEHHOW MOHETAapHOM MOJIUTUKHU ABISETCS Mpodiiema
BAIIOTHOTO PEryJlupoBaHus. B I1eHTpe cnopoB 00 ONTHMAalbHBIX MOJIXOJAaX K BaJIOTHOM
MOJIMTUKE CTOMT MpoOiieMa BMEIIATEIbCTBA WIM HEBMEIIATENIbCTBA CO CTOPOHBI LIEHTPATbHBIX
0aHKOB Ha BAJIOTHBIE PHIHKK U B Ipolecc (popMUpoBaHUS OOMEHHOTO Kypca HallMOHAJIbHOMN
BatOThl. Pa3BuBaromuecs ppIHKM HapsAay O 3HAUYUTENbHON B3aMMOCBSA3bI0 OOMEHHBIX KYPCOB U
UHQISAUOHHBIX TIPOIECCOB, a TaKke OTCYTCTBHEM 3(PPEKTUBHOTO HMHCTPYMEHTapus Yy
LHEHTPaJbHBIX OAHKOB, CTAJKUBAIOTCA C HEU30€XKHOCThIO BMEIIATEIbCTBA B IPOLECCHI
(dopmHpoBaHUss OOMEHHBIX KypCOB HAaIlMOHAJLHBIX BAJIIOT.
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J1ist OTIeHKY BIUSHUS JIeBaTbBAIlMK HA BHYTPSHHHE [IEHBI MBI UCTIONb3yeM TeXHUKY VAR
aHanu3za, npemioxkeHHyro Makkaptu B 2000 romy. OcHOBHasi Lefb JAHHOTO HCCIEIOBaHUS
ABIIIETCSl OLICHKA BIIMSIHMS BAJIOTHOTO Kypca M JPYIHMX MaKpOIKOHOMHYECKHMX MIOKOB Ha
BHYTpPEHHUE IICHBI, a TAK)KE JPYTUX BO3MOXKHBIX B3aUMOJICHCTBUI MeK Ty HUMU. J1Ji reHepauu
CTPYKTYPHBIX HIOKOB MbI UCIOJIB3YEM Pa3JIOKeHHE XOJIELIKOr0 MaTpHIbl {2, KOBapHALIMOHHYIO
Martpuily ¢ npuBeaeHHbIMU VAR octatkamu

B pe3ynbrate mpoBeACHHOTO aHaIM3a OBLIU MOTYYCHBI CIICIYIONINE PE3yIbTaThl:

o B pa3BuThIX cTpaHax Ha ypOoBeHb NOTPEOUTEIHCKUX II€H BIMSIOT LIEHbI HA HE(PTD,

WM K€ [EHBbl Ha UMIIOPT WJIU K€ LIEHBI Ha, KOTOPbIE B CBOIO OYEpE/b TaKXKE 3aBUCIT OT

e Ha He(Th (CIIA, BenmukoOpuranus, Kanana, Cunramyp, llIBefinapus u T.1.).

o B pasBuBarommuxcs ctpanax 0ojee 3HaUUTEIbHOE BO3/ICHCTBUE UMEET MOKa3aTellb

HOMHHANBHOTO 3¢ (EKTUBHOIO BaJIOTHOTO Kypca, a B CTpaHax SBIISAIOIIUXCS

JKcropTepamMu HepTH TakKe BT U (pakTop MUPOBBIX IIeH Ha HeTh (Poccus, Typrus,

Mekcuka 1 T.1.).

o Haxkowner, B ciy4ae cTpaH ¢ mepexoqHONH 3KOHOMHUKOM OOJbIIOE BIMSHHE UMEIOT

MOKa3aTeNu JEHEeKHOTo mpeanoxkenus (M1) u B HEKOTOpPOW CTENEHH HOMHHAIBLHOTO

pealbHOTO BaIIOTHOTO Kypca (Apmenus, ['py3us, Monjgosa u T.1.).

BJIMSTHUE OTKJIOHEHUS CTPYKTYPbBI KAIIUTAJIA POCCUUCKHUX
KOMITAHHUH OT OIITUMAJIBHOI'O YPOBHSI HA UX CTOUMOCTH
CEMYEHKO Ilonuna, 3-it xypc, pol.sem4enko@yandex.ru
Pykoeoaumeﬂb: 3asepmsaesa M.A., k.3.H., ooyenm éenapmaMeHma AKOHOMUKU U gbuHchoe,

HUY BLID — Ilepmo, @axyromem xonomuru, Menedscmenma u buznec-ungopmamuru
[TpoGiiema BeIOOpa MPaBUIBLHOM CTPATErHH YIPABIEHUS CTPYKTYPOH KamuTaia KOMIaHUH
OCTaeTcsl B LIEHTPE YKOHOMUYECKUX CIOPOB HA MPOTSHKEHUH HECKOJBKHX JECATUIETUH MOTOMY,
YTO €€ ONTHUMM3AIMS MTO3BOJIIET JOOUTHCS MaKCUMaJIbHOW CTOMMOCTH KOMIIAHUH, YTO SIBJIIETCS
IPSIMBIM CIIOCOOOM yBEJTMYEHUsI 0J1arocOCTOSIHUSI COOCTBEHHNKa Ou3Heca.

AKTyallbHOCTh pa0OThI OOYCIIOBIIEHA TEM, YTO HanOoJiee I€TaTbHO HA CETOHSIIHUMN JICHb
M3Y4EH BOIPOC B3aMMOCBSI3M CTPYKTYpbl KamuTalla U CTOUMOCTH KOMIIAHUH, B TO BpeMs Kak
TOYHOTO OTBETa Ha BONPOC C KAaKMMHU H3MEHEHUSMH B CTOMMOCTHM KOMIIAHHH COIPSKEHO
OTKJIOHEHHE CTPYKTYpbl €€ KamnurTajga OT ONTUMyMa, MOKa 4ro HeT. Kpome TOro, cerogHs B
POCCHIICKON SKOHOMHUYECKOM MPaKTHKE HET CTOJIb e OOraToro OmbiTa B BOIPOCAX MPUMEHEHHUs
KOHIIETIIUM CTOMMOCTHOTO yTpaBiieHUs] (UPMOH, UTO TOPMO3UT pa3Butue OusHeca B Poccum.

Llenplo naHHOM paOOTHI SIBISETCS AHAIM3 BIUSHUS OTKIOHEHHMH CTPYKTYpbI Kamurana
POCCUIMCKHX KOMIAHUI OT ONTUMAIBHOIO 3HaYEHUs HA UX CTOMMOCTb.

B wuccnenoBanum ucnoib3oBanack 0a3za  JaHHBIX coOpaHHas  MeXIyHapoJHOU
naboparopuil SKOHOMHMKM HemarepuaibHbIX akTuBoB HUY BIID-Ilepmb. B BbIOOpKY BoLIN
KOMIIAaHUM U3 CTPOUTENbHOM, MPOMBILIUIEHHOM, YJHEPreTUYECKON oTpaciel, a Takxke U3 cgepbl
toproBau u ycayr. Hccnenyemsrit mepuony — ¢ 2010 mo 2014 roxa. Ha mepBom stame
uccienoBanuss ¢ momormibio Metoga Minimum WACC Obuia ompeseiieHa ONTHMaIbHAs
CTPYKTypa KamuTaja Jis KaxJoh kommaHuu. Jlanee Oblia paccuMTaHa TEKylas CTPYKTypa U
HalileH0 ee OTKJIOHEeHHe OT onTumMyma. Ha BTopoMm »sTame Oblla IMOCTpOEHA MOJENb
MHOXECTBEHHOM JIMHEWHON pErpeccuy, KOTOpas TIO3BOJIMJIA YCTAHOBHUTh, YTO MOIYJb
OTKJIOHEHHUSI CTPYKTYypbl KamnuTaja pOCCUHCKHX KOMIIAHUH OT ONTHUMyMa OKa3bIBaeT
MOJIOKUTEIBHOE BIUSHAE HA UX CTOMMOCTb. Takke, ObUIO BBISBJICHO, YTO €CJIM ONTUMAabHOE

42


mailto:pol.sem4enko@yandex.ru

3HaUEHUE CTPYKTYphl KamuTajia BbIIEe (AKTUYECKOro (OTKIIOHEHHE TOJOKUTENBHOE), TO
3¢ (HEeKTUBHOCTh YBETUYCHHUS] MOAYJS OTKIOHCHHS HIDKE, YeM TPHU TaKOM K€ [0 BEIUYUHE
OTKJIOHEHUH, HO OTPULIATEIIHLHOM.

JlanHble pe3ynbTaThl TOBOPSAT O TOM, YTO KOHLEMIHUS CTOMMOCTHOIO YIPaBJICHHUS, C
ucnonszoBanueM meroga WACC nns pacdera onTUMaIbHOM CTPYKTYphI KanuTtana, A Poccun
HepeneBaHTHA. TakuMm 00pa3oM, B COBPEMEHHBIX SKOHOMHUYECKUX YCIOBUSX JaHHAs KOHLIEMHs
HE MOXET MPHUMCHSITHCS POCCHIUCKUMHU KOMIAHUSAMHU MJI BBIOOpa CTPYKTYpBI KamuTama.
Pe3ynpTaThl JAaHHOTO WCCIIEIOBAaHUS MOTYT OBITh HHTEPECHBI MEHEIKMEHTY POCCHMCKHIX
KOMIIAHUH CTOYKH 3PCHUS MX MPUKIATHOTO 3HAUYCHUS B IPUHATUN YIPABICHYCCKUX PEUICHUA U
(GhOpMUPOBAHUU CTPATETHSI YIIPABICHUSI CTPYKTYPOU KamuTaaa KOMITAHUH.
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NPUMEHEHUE AHCAMBJIEBBIX MOJIEJIEN B 3AJIAUE KPEJJUTHOI'O CKOPHUHI A
Io3z0ees /lanuun, 3-i kypc, dipozdeev_1@edu.hse.ru
Pyxosooumenv: Cmupnosa H.B., cm. npenodasamens
HNY BLID — CII6, ¢paxynemem CIIOLLIOM
KpenutHblii CKOpHHT SIBISIETCS Ba)KHOM 3ajadueil B YNpaBIEHUU PUCKAMU sl JTHOOOMH
KOMIaHuM B (uHaHCOBOM cekTope. [log HHUM TIOHMMalT OOBEKTUBHYIO OIEHKY

KPEAUTOCIIOCOOHOCTH 3a€MIIMKa, KOTOpasi OCHOBaHA HAa YMCIEHHBIX CTaTUCTMUECKHUX METO/ax
[1, c. 64]. Tlepen Bcemu Gankamu BcTaét muiemma trade-off mo oTHomeHuO K BbIauM OOJNBIICH
CYMMBI KPEANTOB U YBCIIMYCHHUIO PUCKOB, CBA3aAHHBIX C HCBO3BPATHOCTHIO JOJITaA.

B nanHO#l pabore paccMmarpuBaeTCsl peuieHue MNpoOJeMbl KPEIUTHOIO CKOpPHHTA
pOCCUIICKOrO0 OAaHKOBCKOTO CEKTOpa C IOMOINBIO IPUMEHEHHs aHCaMOJIEBBIX MoJeNei
MallMHHOTO Oo0ydeHus. [y JocTynma K PHUCKY, CBSI3aHHOMY C 3asBHUTENEM, HCHOJIb3YIOTCS
UCTOPUYECKHE JaHHBbIE 3asBUTEICH M METOAbl CTAaTMCTUYECKOTO WIM MAIIMHHOIO OOyuYeHHs.
Opnnako ompeneneHust 3(p(EKTUBHON MOJIENN BBI3BIBAET TPYAHOCTH BBHUIY HEOAHOPOAHOCTHU
BbIOOpKU. B xone mccnenoBanus Obul pa3paboTaH MOAXOJA MO3BOJSIOMMN M30paTh MOJENU H
OIPENIEIUTh BeC N30paHHBIX MOAEIEH JUIsl COCTAaBICHMs Npe/icKa3aHus. belia pemieHa npodiaema
HecOaJIaHCUPOBAHHOCTH KJIACCOB € MOMOUIBIO JaYHCOMIUIMHIA, YTO IMPHUBEIO K YBEJIUYEHHUIO
npecKa3aHus OTPULIATENBHOTO KJlacca.

AKTyaJ'II)HOCTI) JaHHOT'O HCCJIENOBaHUsA CBiA3aHa C TEM, YTO B I_[I/I(prBOI\/’I 3KOHOMHUKE
3HAYUTEIbHBIM KOHKYPEHTHBIM NPEUMYIIECTBOM OaHKOB SIBJSIETCS KaueCTBO OMNEPUPOBAHMS
JAHHBIMM U TOYHOTO OIIPENENIEHUs] KPEAUTOCIIOCOOHOCTH KJIMEHTOB C IEJIbI0 MUHUMH3AILHMU
HEBO3BpATHBIX MIaTexkeil. Llenpio nccnenoBanus SBISETCS ONpEAeiIeHNe ONTUMAIBHOTO METO/1a
aHCcaMOJIMpOBaHUs MOJIeNel KiIaccu(UKaluu B KPEAUTHOM CKOPHUHTE.

HpaKTI/I'-IeCKaSI 3HAYUMOCTh HCCICAO0BaHUA O6y0J’IaBHI/IBaeTC${ TEM, 4YTO PE3YJIbTAThI
HCCIICOJOBAaHUA MOI'YT OLITh HCIIOJNBL30BaHbBI B  OaHKOBCKOI UHAYCTpUU INPpHU  OLCHKE
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KpenuTocrnocoOHocTu. B kauecTBe 0a30BBIX AJITOPUTMOB aHCAMOJIMPOBAHUSA OBUIM BHIOPAHBI
CIIeAyIOIIMe: O3TTHUHT, T'PaAMEeHTHBIH OYCTHHT M €ro MOJU(HKAIMHM, a TAaKKe TOJIOCOBaHHE.
CranpapTHble OJMHOYHBIE KJIACCU(PHUKATOPHI MNEpecTaoT ObITh 3(P(PEKTUBHBIMM Ha CTaAUU
pa3BuTHs aHcaMOuseBbIX Mozeneil. OfgHako BBIOOP ONTHMANIBHBIX MOJEIEH U BECOB B aHCaMOJIb
npeAcTaéT JOBOJIBHO CIIOXKHOM 3ajaueil, KoTopas CTOMT Iepej akaJeMHUYEeCKUM COOOIIEeCTBOM
ceronus. [lpemnoxeHHbIi aBTOpaMuM MeETOJ B JaHHOM pabore sBIAETCS OJHUM U3
YCOBEPILIEHCTBOBAHUIN MOJENEN TOJIOCOBAHUSI.

Pazpabotannsiii MeTo1 0TOOpa MPETUKTOPOB U YCTAHOBJICHHUSI BECOB MO3BOJIHII TIOBBICUTH
KauyeCcTBO IpejacKa3aHus Ha 5% M0 cpaBHEHMIO ¢ 0a30BbIMU MeTOJaMH U Ha 3% 110 CPaBHEHHUIO C
OOBIYHBIM I'OJIOCOBAHUEM.

CIIMCOK JIMTEPATYPbI
1. A6nymmaeB, A.®. CKOpUHI - MOJEIb OIEHKH KpeauTHoro pucka // IlpoGiemsl
COBpPEMEHHOU Hayku U oOpa3oBanusl. - 2016. - Nel4. - ¢. 64-66.

®drHaHCOBBIE MHCTUTYTHI B COBPEMEHHOV 5dKOHOMMKE, VX
BJIVIsSTHVIE Ha KOMOAaHUU U pbIHKHU (PVICD - 7)

3OPOPEKTUBHOCTb BHEJAPEHUS HHOOPMALIMOHHBIX TEXHOJIOT U B
I'OCYJAAPCTBEHHBIE 3AKYIIKHU
Xoovkuna Anuna Anopeesna, 4 kypce, hodkina@icloud.com
Pyxosooumens: Pocosa E.M., 0.5.1., npogheccop
HUY BIID — CI16, ¢haxyremem CII6LLIDM
l'ocynapcTBeHHbIC 3aKyINKH SIBISIOTCS IICHTPAJIbHBIM HHCTPYMEHTOM  COJCHUCTBUS

apdexkTuBHOMY ymnpaBieHHI0 pecypcamu. CyIIecTBYIOUIME B HACTOSINEE BPEMs CHCTEMBI
TOCYJapCTBEHHBIX 3aKyNOK, KaK TIPaBHJIO, JOCTUTAIOT OMNpEACICHHBIX IIeJel, a HMEHHO:
COOTHOUICHHUE LIEHBI U KauecTBa (3()()EKTUBHOCTS); LIEIOCTHOCTH — MPEJOTBPAIEHHE KOPPYIIUH
U KOH(DJIMKTa MHTEPECOB; MOJOTYCTHOCTh, PABHBIC BO3MOKHOCTH W PaBHOE OOpaIleHUe s
NOCTABIIMKOB  yciyr; 3((GEeKTHBHOE JIOCTHIKEHHE IPOMBINUICHHBIX, COIHAJIBHBIX |
HKOJIOTMYECKUX ILeneld («rOpu30HTalbHas MOJUTHKa») B 00JacTH 3aKyNOK; OTKpBITHE
MYOJTMYHBIX PHIHKOB JUTSL MEXKIYHAPOIHOM TOProBiu. [1]

Bce 3TH e MOryT MMeTh Ba)KHOE 3HAUCHHE B CHCTEMaxX T'OCYIapCTBEHHBIX 3aKYIOK B
pa3HbIX cTpaHax [2,3]. Llenpto mccnenoBaHMs SBISETCS CHUCTEMATH3AIMS ITTOJIOKUTEIBHBIX U
OTPULATEIBHBIX MOMEHTOB NMPUMEHEHHsS HH(OPMAIMOHHBIX TEXHOJOTHH B TOCYIapCTBEHHBIX
3aKylKax, a TakKe oleHKa 3(p(QEeKTUBHOCTH MPOBEAEHUS 3aKYIMOK DJIEKTPOHHBIM CIIOCOOOM C
NIOMOIIBI0 MeTOAa «pa3HocTh pasHoctei» (Difference-in-differences). B mocnennee Bpems B
cdepe roczakymok B Poccuu MpoOM3OILIM CYIIECTBEHHbIE M3MEHEHHs. Tak Kak 3IIeKTPOHHAsI
CHCTEMa 3aKyNoK ObUIa TIOCTPOCHA HAa OCHOBE CTapOl CHCTEMBI, OHa COXpaHHJa TOT JKe aapec
nomeHa B Mutepnere: zakupki.gov.ru. [4]

BHenpeHue 3JIeKTPOHHBIX 3aKYIOK 3HAYMTEIBHO YIMPOCTHIIO paboTy BCEX TeX, KTO IO
poay cBoei Mpo(heCCHOHATLHON JIESTEIBHOCTH 3aHUMAaETCs 3aKylKaMH. Pa3BUTBIE CTpaHBI yxe
OCYIIECTBHIIM M TPAKTHKYIOT CHCTEMY 3JEKTPOHHBIX 3aKyMOK Ha TOCYJapCTBEHHOM M 4aCTHOM
ypoBHSIX. B pa3BuBarommxcs cTpaHax BHEIAPEHHE DJICKTPOHHBIX 3aKYNOK Ha TOCYAapCTBEHHOM
YPOBHE HAXOAMTCS HA MpeABAPUTEILHOM dTane [5]. B pe3ynbrare npoBeJeHHOTO UCCIIEIOBAHMS
TaK e MPeJIOKEHbI HAIPABJICHHUS COBEPIICHCTBOBAHUS CUCTEMBI FOCYaPCTBEHHBIX 3aKYIOK B

44


mailto:hodkina@icloud.com

Poccun._IlpenmeToM wucciaenoBaHus BBICTYNAIOT NPOOIEMbl MPUMEHEHHS U TEPCIEKTUBBI
NOBBIIEHUS 3()()EKTUBHOCTH MPOBEACHHS 3aKYMOK 3JEKTPOHHBIM CHOCOOOM, a OOBEKTOM —
3¢ (GEeKTUBHOCT, WH(POPMAIMOHHBIX TEXHOJOTHH B cdepe TOCYAapCTBEHHBIX 3aKYIIOK.
[lpakTuyeckass 3HaYMMOCTh JAHHOW paOOTHI 3aKIIOYACTCS B BO3MOXHOCTH HCIIOJIb30BAHHS
pe3yJIbTaTOB MCCIICIOBAHUS B IMOBCEIHEBHON JESTEIBHOCTH 3aKa34MKaMH, OCYIIECTBISIONIMMU
CBOIO JICSTEIHHOCTH B paMkax denepanbHOro 3aKOHA O KOHTPAKTHOM CUCTEME.

CIIUCOK JIMTEPATYPbI

1. Tlonosuesa, ®.I1. Kommepueckas aestenbHOCTh [Tekct] / yued. [Tocobue // Tlom obm.
pen. @.I1. [Tonosueroii. M.: 2008

2. Jloructuka rocyJapCTBEHHBIX 3aKyIMOK: ydeOHO-Meroandeckoe mocodue/ B.A.I'anaHos,
O.A.I'pumnna, C.P.11Tubaes.-M.: THOPA-M, 2010.

3. Serkov A. (2014). From orders to purchases: comparative analysis of Federal Law 94- FZ
“On placement of orders” from June, 21, 2005 and Federal Law 44-FZ “On contract
system” from April, 5, 2013. Information and legal portal Garant.

4. Odunmanbueiii  cadt Enunoit wuHoOpmanmoHHONW cuctemMbl B cdepe  3aKyIloK
[Onextponnbrii  pecype]. //  Odwummaneneii  caiit  EMC  [caiit]. — URL:
http://zakupki.gov.ru/epz/main/public/home.html

5. Pathak, R, Prasad, R, Singh, G, Naz, R & Smith, R (2006), Exploloring the Potential of e-
Goverance Applications for Reducing Corruption: The Case of the Indian Public
Sector.[On-line].

ONTUMU3ALUA AEITIOSUTHOTI'O ITIOPTOEJISI KOMMEPUYECKOI'O BAHKA
I'PUT'OPBEBA Escenus, LIIAIIOBAJIOBA Huna, 3-i kypc
evgeniya.gri@yandex.ru; nina.shapovalova.1998@mail.ru

Pyxosooumenv: I pucopvesa E.M., Ooyenm, K.2.H.

PYJIH — Mocksa, Dxonomuueckuti gpaxyibmem

AKTyasqbHOCTh. [leno3uTHas monuTHKa OaHKa - BakKHEWIIash COCTaBHAas 4acTh OOIen
(GbUHAHCOBOW TONUTHKH, Ompenesstonei 3hpGeKTHBHOCTh €ro AeSTeTbHOCTH, KOHKYPEHTHYIO
MO3UIUIO, YPOBEHb BCEX BUJ0B OAHKOBCKUX PUCKOB. Komrieke Mep, Ompenessionx yCIoBUs U
MpaBUiia TPHUBJICYEHHUS CPEICTB IOPUAMYECKUX U (UBMYECKUX JIUI[ SBISIOTCS OCHOBOM
JENO3UTHON monuTuku Oanka [2]. Jlemo3uTHas MOJUTHKA JOJDKHA COTJIACOBHIBATHCS CO BCEMHU
pa3nenaMu (pUHAHCOBOW MOJUTHKHU: KPEAUTHON MOIUTHUKOM, WHBECTHIIMOHHOW TOJIMTUKOH,
MOJIMTUKOM, BaTIOTHOW TOJUTHUKOW, MPOIEHTHOM moyimtuko u T.1. [1,2,3]. CnoxxHOoCTh
B3aMMOCBSA3€il OOJIBIIOr0 KOJMYECTBa IOKa3aTeeil, HOpMaTuBOB U TpeOoBaHUIl (opMuUpyeT
npoOIeMy ONTUMM3AIUN JEMO3UTHOTO MOPTQENS B YCIOBUIX KECTKOTO KOHTPOJIS CO CTOPOHBI
MeraperyisaTopa U KOHKYpEeHTHOH BHelHel cpeasl [6,7,8].

Heab padorsl. PopMUpOBaHHUE MEPONPUATUH MO ONTHUMM3AIMH ACTIO3UTHOTO MOPThEmns
KoMMepueckoro Oanka. Metogosorusa. B paboTe HCHONB3yeTcs COBOKYIMHOCTh Pacu&THO-
AHATUTUYECKUX METOJIOB, MO3BOJISIOMIUX ONEHUTHh A((HEKTHUBHOCTh JEMO3UTHOW TMOJUTHKU
0aHKa ¥ CMOJIETTMPOBATH OCHOBHBIC TTApaMEeTPhI JCTIO3UTHOTO MOPTQENs ¢ YIETOM MoKa3aTenei
(MHAHCOBOW YCTOMYMBOCTH, PEKOMEHIIYEMBIX 0053aTE€bHBIX YKOHOMHUYECKUX HOPMATHUBOB, U
II.T.

Pe3yabTarbl. YuuthiBas TpeOoBaHMS COOMIONEHUS OO0S3aTEIBbHBIX JKOHOMHYECKUX
HOPMAaTHBOB, BHYTPEHHHE YCJOBHS, Kacalolluecs JOCTaTOYHOCTH WPOLICHTHOM MapiKH,
TpeOOBaHUI K pE3epPBUPOBAHUIO TIO KPEAUTHBIM ONepalusM U TpeOoBaHUS 0053aTeIbHOTO
pe3epBUPOBAaHUs, HOPMATHUBBI JIMKBUJHOCTH U JpyrU€ YCJIOBUsS, TOCTpPOEHAa MOJEIb,
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MO3BOJISIOIIAsT ONITUMU3UPOBATH JACTIO3UTHBIN MOPTQENh MPHU YCIOBHH MAaKCUMHU3AIMKA TPUOBLITU
O6anka. CennaHbl BBIBOJBl O BIIMSHUM CPOYHOCTU TIPUBJIEKAEMBIX [ETO3UTOB, H3MEHEHUS
MPOLEHTHOW TMOJUTUKU OaHKa M JPYTUX YCIOBUN Ha IENEBOM IOKa3aTelb MaKCUMH3alUuU
npuObuid. CdopMynupOBaHbl MpPENOKEHUs, CBS3aHHbIE C NPUMEHEHHEM IOoKa3aTenei
CTaOUIIBHOCTU JICTIO3UTHOTO TMOpThens Ui pealu3aliy HEnpepblBHOIO MOHUTOPUHIA U
3¢ exTUBHON peanu3aluu AeTMO3UTHON MOJIUTUKY OaHKa.
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JETEPMUHAHTBI KACTOMU3ALIUU HA POBHUYHOM PBIHKE BAHKOBCKHUX YCJIYT
Anopeesa Enuzasema, 4 kypc, evandreeva@edu.hse.ru
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HUY BLID — CI16, ¢haxynemem CII6LLIDM

B naHHOW paboTe paccMaTpHMBalOTCS  BONPOCHI  NEPCOHANM3AIMU  OaHKOBCKUX
NpeI0KEeHUH, a UIMEHHO (DaKTOPBI, ONMpPEICISIONINe HallpaBICHUE MPoIlecca KaCTOMU3AIUH |

MEePCIEKTUBBI €T0 PA3BUTHS HA PHIHKE POZHUYHBIX 0AHKOBCKUX YCIYT. B CBSI3M CO CTPEMHUTEIIBHO
Pa3BUBAIOIIMMCS TIPOIIECCOM IU(PpOBU3AIUHN, KOTOPHIN B IMOCIEAHEE BPEMS SIBISETCS OOIIUM
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JUIs BceX o0racTeil 5KOHOMUKH U OaHKOBCKOM c(epbl B YaCTHOCTH, Ha PhIHKE OAaHKOBCKHX YCIIYT
BO3HHUKAIOT HOBbIE KOHKYPEHTHBIC YCIOBHUS, KOTOPhIE MOATATKUBAIOT OAHKU MPUMEHSTh HOBBIC
HOJXO/bl CTPATErM4YeCKOro MEHEKMEHTa B CBOEH JesTelabHOCTH. [0 HelaBHEro BpeMeHHU
HauOojiee pPacHpOCTPAHEHHBIM IOAXOJOM B CTPATErMYECKOM MEHEKMEHTE SBISUIACh
KomMMmoauTu3anus. TeM He MeHee, B YCIOBUSAX LU(PPOBU3ALMU KAaCTOMH3UPOBAHHBIM IOIXOJ
paccmaTpuBaeTcs B KauecTBe Oojiee 3(p(EeKTHMBHOr0O MHCTPYMEHTa. DTO CBS3aHHO C TEM, YTO
KacTOMHU3alusi OaHKOBCKHUX MPEUIOKEHHH TpEeAroyiaraéT aKTUBHOE B3aUMOICHCTBUE C
KJIMEHTaMU, TEM CaMbIM O00O€CII€urBasi aKTUBHOE MIPUCYTCTBUE OAHKOB Ha KOHKYPEHTHOM pPbIHKE
0aHKOBCKUX YCIYyr U IpOAYKTOB, M KakK pe3ylbTaT, CTAHOBUTCS BaXXHBIM 3JIEMEHTOM
CTPaTEeruuecKoro IaHupoBaHus. Takum oOpa3oM, B COBPEMEHHBIX KOHKYPEHTHBIX YCIOBHSX,
BBISIBJICHHE JCTEPMUHAHTOB KAaCTOMH3AIMM OAHKOBCKUX MPOAYKTOB M YCIYI TPEACTaBISAET
co0Ol MHTEepEeCHYI0 00JIaCTh MCCIEIOBAHUN UM UMEET OONbIIOE 3HAaYeHUE JJI CO3/1aHUSl HOBBIX
CTpaTeruil NpuBII€YEHUs KIMEHTOB.

[lenb HACTOSIIErO UCCIIEIOBAHUSI COCTOUT B BbISBICHUE HanOoJiee 3HAUUMBIX (PaKTOPOB,
BIMSIIOIIMX Ha MPOLECC NEePCOHAIM3ALMU PO3HUYHBIX OAHKOBCKMX YCIIYI, B YAaCTHOCTH MX
BIUSHUS Ha JI0JII0 OaHKOBCKUX IIPEJJIOKEHHHM, KOTOpbhle OaHK TIOTOB IPENOCTaBUTh Ha
KacTOMHU3UPOBaHHOH ocHOBe. [locpencTBom ananm3a 3apy0eKHBIX TEMAaTHYECKUX HCCIEIOBAHUI
U OTEYECTBEHHBIX KAaCTOMH3UMPOBAHHBIX OAHKOBCKUX IIPOEKTOB OIpeneseHbl Hauboiee
MOMYJISIPHBIE  CIIOCOOBI  TIEPCOHAM3UPOBAHHONW HACTPOWKH OAaHKOBCKHX TIPEVIOKCHUNA U
POaHaJIU3UPOBAHbI YCIOBHUS, IPU KOTOPBIX OHU NMPUMEHSIMCh. BhIsBIEHA BBICOKAs CTENEHb MX
aBTOMAaTH3alMU. DTO SIBUJIOCH MOJIEP’KUBAIOIIMM OCHOBAaHUEM Il BBIABM)KEHHUS THUIIOTE3bI O
TOM, YTO LU(PPOBU3ALMS ABJISAETCSA IIaBHBIM HCTOYHMKOM KAaCTOMH3AIMM Ha POZHUYHOM PBIHKE
OAaHKOBCKHUX YCIYT.

Jl1s ipoBepKM BBIABMHYTOM TMIIOTE3bl IPEIOKEHA SKOHOMETPUUECKasi MOJEIb, KOTOpas
YUNTBHIBAET BIMSHHUE pA3IUYHBIX (AKTOPOB HaA JOJK KACTOMHU3WPOBAHHBIX OaHKOBCKHX
npemioxkennii. K HuUM oTHocATcs [oiisi OaHKa Ha pBIHKE, J0JI1 PO3HUYHBIX KJIMEHTOB,
peHTabenbHOCTh  OaHKa, cTeneHb LUGpoOBU3alMM  OAHKOBCKMX  IPOLIECCOB,  YUCIO
OpPEOCTaBIsAEMBbIX OaHKOM YCIYyr M JIOXOJHOCTh IO PO3HUYHOMY cekTopy. PesymbraT
TECTUPOBAHUS MOJEIH M0Ka3aj, YTO CTeNeHb U(POBU3aLUU OAHKOBCKUX MPOIIECCOB OKA3bIBAET
HauOoJIbIIIee BIUSHIE Ha KACTOMH3AIMI0 OaHKOBCKUX IpeiokeHui. TakuM oOpazom, HOBHU3HA
IIPEJIOKEHHOTO UCCIIEN0BAaHUS COCTOUT B JJOKA3aTEJIbCTBE YTBEP)KIAEHHUS TOrO, YTO OCHOBHOM
JETEPMUHAHTON KAacTOMM3allUd Ha PO3HUYHOM pbIHKE OaHKOBCKUX YCIYr  SIBJISETCA
1M (poBU3AIMS MTPOLIECCOB UX MPEIOCTABICHUS, a IPAKTHUECKas 3HAYMMOCTh — B BO3MOYKHOCTHU
ee NpPUMEHEHUs, KaK s BbIOOpa CTpaTeruu pa3BUTHS OaHKa, TaKk M JJs MOCTpoeHus Oosee
3¢ (deKTUBHON OU3HEC-MOJETN B3aUMOAECUCTBUS C KIMEHTAMH.

®UHAHCOBBINA TOTEHIIUAJ HII® JJISI ®DUHAHCUPOBAHUS
HHOPACTPYKTYPHBIX ITPOEKTOB
Cenusépcmosa Mapus Anexceesna, acnupanm 2 2ooa ob6yuenus, selivmaria@bk.ru

Pyxosooumens: I'pucopvesa E.M., doyenm, K.3.H.

PYJIH — Mocksa, Dxonomuueckuti paxyibmem

Hns Poccuiickoit denepanuu B MOCIECIHUE TOAbl CTAHOBUTCS AaKTYallbHbIM BOIPOC
pa3BUTHSI WH(PACTPYKTYPhI, YTO TO3BOJUT MOBBICHTH YPOBEHb SKOHOMHUYECKOTO Pa3BUTHS
ctpanbl. OmHako WHQPACTPYKTYpHBIE TPOEKTHI TPEeOYIOT 3HAYUTENBHBIX WHBECTHIIMN U
3a4acTyl0 HUMEIOT JIONTHH CPOK OKymaeMocTu. [ocymapcTBO HE CIOCOOHO TOJHOCTBIO
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npoUHAHCUPOBATH HH(PPACTPYKTYPHBIEC MPOCKTHI 3a CUET OIOJKETHBIX CPEJCTB, YTO MOBBIIIACT
aKTYyaJIbHOCTb MCIOJIb30BAaHUE HOBBIX UICTOUYHUKOB CPEJICTB.

Llenp wuccienoBaHus: ONpEAEIUTh MOTEHIHMAT (QUHAHCUPOBAHUS HHEOPACTPYKTYPHBIX
npoekToB B Poccuiickoii ®denepanuy 3a cyeT BIIOKEHUM HETOCYJAapPCTBEHHBIX IEHCHOHHBIX
¢donoB. OCHOBHBIM METOJIOM HCCJIEIOBAHUS SIBJISIETCS TPEHIIOBBIA aHAJINU3, KOTOPBIA MO3BOJIMI
MOJIyYUTh TMpeJAcTaBiIeHHEe 00 ypoBHE (DMHAHCOBOIO MOTEHIMANa HEroCyAapCTBEHHBIX
neHcHOHHbIX (oHIOoB Ha mepuox ¢ 2019 mo 2021 rox. JIONOJHHUTENBHBIMH METOJAMH
UCCJCIOBAHUS CTAJIM AHAM3 M CHUHTE3, METOJbl JIEKOMIIO3UIIMU, M SKCTPAMOJSALUU, YTO
MO3BOJIUJIO BBISIBUTH KITFOYEBBIE OCOOCHHOCTH (PMHAHCUPOBAHUS HHDPACTPYKTYPHBIX TIPOEKTOB.

HoBuzHna wccienoBaHusi 3akiOyaeTcsi B IPEUIOKEHUM MCIIONb30BaThb I[EHCHUOHHbBIE
Hakoriennss HII® s ¢unancupoBanuss MHQPACTPYKTYpHBIX TPOEKTOB B Poccuiickoit
@enepalyiil MO CPEACTBAM HCIONIB30BAHUS MEXaHHW3Ma rOCYAApCTBEHHBIX LIEJIEBBIX OOIMranuit
(nHGpacTpyKTYpHBIX oOnuranuii). B pamkax paGoTsl Oblia BBIZCICHA POJIb HHGPACTPYKTYPHBIX
MIPOEKTOB ISl Pa3BUTHS POCCUHCKON AKOHOMHUKH, UCCIIEI0BaHbl 0COOCHHOCTH (PMHAHCHPOBAHUS
UHQPACTPYKTYPHBIX  IMPOEKTOB C  HCIOJB30BAHMEM  MEXaHHW3Ma  BBINYCKAa  IEJIEBBIX
TOCY/IApCTBEHHBIX OOJIMTAINK, OTmpesesieH (UHAHCOBBIH IMOTEHIMAI HETOCYIapCTBEHHBIX
MIEHCUOHHBIX (DOHJIOB )i (PMHAHCUPOBAHUS POCCUICKUX HHDPACTPYKTYPHBIX TIPOSKTOB.

CornacHo JaHHBIM MUHA3KOHOMpPA3BUTHUS B CTPAaHE HA peaM3allii0 KOMILJIEKCHOTO IJIaHa
passutust wHPpacTpykTyphl ¢ 2019 mo 2024 rox tpebyercs okono 6,8 TpiH. pyOsied, 4acThb
cpeactB  Oyzaer mnpoduHAHCHMpoBaHO 3a cueT Owomkera u  DoHAA HANMOHAIBHOTO
0J1arococTosiHUsA, YacTh cpeAcTB uepe3 MexaHusm [Ull, mpu >STOM «IOMOMHHUTENbHAS
NOTPEOHOCTh» B CPEICTBAX Ha BBHIMOJHEHME IJIaHa cocTaBiseT 1,8 TpiaH py0. B pesynbrate
WCCJIEIOBaHMsI, IPOBEJACHHBIN aHaIN3 (PMHAHCOBOTO MOTEHIIMAIa HUCIOJIb30BAHUS MEHCHOHHBIX
HAKOIUIEHUH HETOCY/IapCTBEHHBIX NMEHCUOHHBIX ()OHIOB MO3BOJIMII CACJIATh BBIBOJ, YTO K KOHILY
2021 roma HII® Poccum criocoOHBI MPOGUHAHCHPOBATH «IOMOJHUTEIBHYIO TOTPEOHOCTHY» B

JIEHEXKHBIX CpeICcTBaxX s (PMHAHCHUPOBAHUS KOMILUIEKCHOTO WH(PACTPYKTYypHOTO TjIaHa Ha
10%.

CIIEHAPHOE INPOTHO3UPOBAHUE KJIIOUEBBIX IOKA3ATEJEN
NMEHCHUOHHOM CUCTEMBI POCCUICKOW ®EJEPALIMHA
Kosanenxo Kupunn, 4 xypc, kyukovalenko@edu.hse.ru
Pykogooumensv: Huxumuose FO. P., k.5.H., doyenm denapmamenma uHancos
HUY BUID — CI16, ¢paxyremem CIIOLIIDOM
Poccuss B MHUHYBIIME TONa CTOJKHYJIach C TpoOJIeMOl CTapeHHs HaceleHus,
CBOMCTBEHHOW HE TOJBKO OTEYECTBEHHOW, HO M PANY €BPONEHCKUX 3KOHOMHUK. Y BEIUYEHUE

KOJINYECTBA  HETPYAOCHOCOOHOIO  HACENEHUs  OKa3blBaeT  HEraTUBHOE  BIIMSHUE  HA
cOaraHCUPOBAaHHOCTh MEHCHOHHOM cucTembl. C Hayalla JBYXTHICSYHBIX roJoB B Poccun ObL1O
IPOBE/IEHO HECKOJBKO pedopM, HANPABICHHBIX Ha oOecreueHHe YCTOMUMBOCTU CHCTEMBI, HO
JIOBOJIBHO YacCThIE 3aMEHBI, HOCSAIIUE DPAa3pyILIMTEIbHBIM XapakTep, MOIYT YKas3bplBaTb Ha HX
Hea(pdexTuBHOCTE. B 2018 roay OblIO pemieHo UCMONb30BaTh 0a30BBIH MHCTPYMEHT peEIIeHUs
q)HHaHCOBI)IX npo6neM NIEHCHOHHOM CHUCTEMBI — IOBBIIIIEHHE BO3pacTa BbeIXOJa HA ICHCUIO, TO
€CTh COKpallleHHEe KOJIMYEeCTBa TEKYIUX U Oyaylnux 6eHepuIapos.

Pabora oOCyx1aeT BO3MOXHOCTb YBEIMYEHHsS YPOBHS COLMAIbHON 0OECIIEYEeHHOCTU
rpaxJaH I€HCHOHHOTO BO3pacTa /O €BPOIEHCKOro YpOBHS COIVIACHO KOA(PQUIMEHTY
3aMeIIeHus, a TaKXKe JOCTIKEHHs COallaHCUPOBAHHOCTH OIO/KETa MEHCHMOHHOro (oHJA.
OCHOBHOE HalpaBJIeHUE WCCIIEOBaHMs — BIUSHHUE AeMorpaduueckux (akTopoB Ha Oyaymiue
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MOKA3aTeIN CTPAXOBOW MEHCHOHHOU cuctembl Poccuu. [losTomy dokyc manHO# paboThl HoKyc
CMEIIEH B CTOPOHY MEHCHOHHOTO (oHAa, GYHIAMEHTOM KOTOPOTO SIBIISIETCS paclpeleITeIbHAs
cucrema.

Jlns onpeneneHus 4YMCIEHHOTO KOJMYECTBA MCCIEIYyEeMbIX BO3PACTHBIX Ipymln Oyner
UCIIONB30BaH JeMorpaduueckuii mporuo3 1m0 2100 roma, OCHOBaHHBIH Ha AaHAIUTUYECKOM
HOJIX0/€ K IOCTPOECHUIO MOJENIU POXIAEMOCTH, CMEPTHOCTH M YUCTOH MHIPAaLlUd — 3TO
MIO3BOJIMT OIPEEIUTh PACXOIHBIC M JOXOIAHbIE YaCTH MEHCHOHHOTrO (onaa. s yuéra Temrnon
pocTa SKOHOMHUKM UM TEMIIOB pocta (oHIAa OIiatel TpyAaa OydeT HCHOJIb30BaHa
npousBojacTBeHHass pynkus Kob66a-/yrnaca. [1ockoiapKy MPOrHO3bI KIIOUEBBIX IOKa3aTenen
NEHCUOHHON CHCTEMBI MOCTPOCHBI Ha OCHOBAaHUM JeMOrpaduyecKod MOJeNu, TO JaHHBINA
IOAXOJ TIO3BOJMT IPOBECTH aHAJIM3 UYYBCTBUTEIBHOCTHM IEHCHOHHOM CHUCTEMBI K
JeMorpagpuuecKuM U3MEHEHUSIM.

WNHepTHBIN clieHapuil NOKa3bIBAET, YTO JOCTUKEHHE €BPONEHCKOrO YpOBHS MEHCHU IO
KPUTEPHIO 3aMEIICHUsl YTPAueHHOro 3apa0OTKa IIOC/Ie BHEIPEHUs IMEHCUOHHOM pedopMsl
BO3MOXHO TOJBKO B cilydae, eciii 0e3Bo3Me3/Hble TpaHchepThl U3 JApyrux (OHIO0B OydayT
cocTaBiATh nopsaaka 95% ot noxonoB ¢ponaa npotus 150% 6e3 BHeaApenus pedopmsl. [Ipu aTom
e CHEHApUH ¢ HOMHHAJIHHO TOCTOSHHBIM YPOBHEM IMEHCHM MMILIeMeHTanus pedopmbr 2018
rojia MO3BOJUT JOCTUTHYTH COATaHCUPOBAHHOCTH MeHCHOHHOTO GoHaa k 2050, a He 2070 roxy.

INFLUENCE OF INTANGIBLE ASSETS ON MARKET CAPITALIZATION OF A
PUBLIC INTEREST ENTITY FROM RUSSIA
Kovalevskiy Vladislav, 4-year, vyukovalevskiy@edu.hse.ru
Supervisor: Kaisarov A.A., PhD, Associate Professor
NRU HSE - SPB, Department of Management

Nowadays, the economy is experiencing a trend of changing the leading role in value
creation for companies from tangible assets to intangible assets. If earlier one of the most
popular and important targets for business was to reduce costs - today managers think about
creating value. Intangible assets actively participate in production: it could be know-how,
creativity and others. Managing of such components is kind of challenge, but can create positive
influence on intangible assets value growth and therefore the value of the whole company.

The problem is actual inability to precisely evaluate the impact of intangible assets on
market value of company, what distorts real picture about company financial condition.
Moreover, there is a lack of actual researches in field of intangible assets influence on market
capitalization of PIEs on Russian market. Thereby, the following research question is: “How
strong intangible assets influence on market capitalization of Russian PIEs overall and due to
their economy sectors?”

To solve aforementioned problem, this research aimed to conduct a model, which will
show how IA impacts on company market valuation (generally and in separate branches). There
are two proposed hypotheses, which are going to be checked: H1: Intangible Assets significantly
affect company market capitalization in general (in all chosen industries). H2: Significance of
influence of Intangible Assets on company market capitalization changes according to company's
industry.

It is planned to make a correlation and regression analysis. Dataset will include
dependent variable - company market capitalization and independent variables, linked with
intangible assets. Secondary data for this analysis will be received from Spark and Yahoo
finance. As a result of this research it is considered to obtain a model, which describes how
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intangible assets significance for company market capitalization varies generally and depending
on company’s industry (Oil and gas, Construction industry, Commerce, Telecom,
Pharmaceuticals). Because of this research, it is considered to obtain a regression model, which
will help to predict variability of company market capitalization according to defined
independent variables based on intangible assets of company generally and in separate industries.
REFERENCES
1. Peyman, M. (2018, August 6). The rise of the intangible asset business. Retrieved from
BusinessWeekly: https://www.businessweekly.co.uk/blog/business-weekly-guest-
blog/rise-intangible-asset-business
2. Volkov, D., & Garanina, T. (2009). Value creation in Russian Companies: the Role of
Intangible assets.
3. Buzinskien¢, R. (2017). Assessment of the impact of intangible assets on the market
value of companies. Siauliai.

AHAJIN3 PEAKIIMU AKIIUIA KOMIIAHUM PA3JIMYHBIX OTPACJIEN HA
NU3MEHEHUE KJJIOUEBOM CTABKH BAHKA POCCUH
Hoesuukos [Imumpuii Braoumuposuu, 4-ii kype, dima97n@mail.ru
Pyxosooumens: Pocosa E.M., 0.3.1., npogheccop
HUY BIIID — Canxkm-Ilemepoype, CI16 LLIDM
B pabore mpencraBiieH aHanu3 BIWSHHS W3MEHEHHS KIIOYEBOW cTaBKH LIeHTpaibHOTrO

banka P® Ha noBeneHue LIEH akKUi Ha OTPACIEBOM YPOBHE U Ha YPOBHE OT/IE€JbHBIX KOMIIAHUH.
HccnenoBanuii 1Mo JaHHOM TEMAaTHKE JIOBOJIBHO Majlo, B OCHOBHOM aBTOPbl HM3Yy4arOT
MEXCTPAHOBOE BIUSHUSA CTaBOK, U MIPEACTABICHHBIE PE3yJIbTAaThl IPOTUBOpEeUnBhl. [loHMMaHue
TOr0, KakuM OO0pa3oM KJIOueBas CTaBKa BIMSET Ha LEHbl aKIUM pa3InyHbIX KOMIIaHWMH,
CIIOCOOHO YNYUYIIUTh Ka4€CTBO WHBECTUIMOHHBIX PEHICHUN JUIsl MHIWBUIYaIbHBIX MWHBECTOPOB
(CTIEKYISTUBHBIX M CTpaTETMYECKUX), a Takke Koprnopauuil. MccienoBaHue mnpoBOAMIOCH
METOJIOM COOBITUIHOTO aHalM3a B pa3pe3e KPaTKOCPOUHOU U JOJITOCPOYHOM CTABOK, B paMKax
kopoTkoro (-1;1) u nnuaHOTO (-3;5) OKOH COOBITHI. B pe3ynbTaTe Hcciae10BaHNUs YCTaHOBIIEHO,
4YTO COBMECTHOE BJIMSHME IOBBIINICHUS M NOHWKEHHUS KIIOUEBOM CTaBKM Ha LEHBI aKUU He
MIOATBEPKJIAETCS B pa3pe3e oTpaciell ¥ KomnaHuil. ['unoresa o BIMSHUY MOBBIIEHUS KIFOUEBOI
CTaBKH IOATBEp)KAaeTcs. ['Mmore3a O BIMSHUU IOHMKEHHUS KIIFOYEBOM CTABKU OTBEPIaeTCs.
BnusiHue HEOXXMIAHHBIX M3MEHEHMM CTaBKM Ha LIEHbI aKIMHW TakXe HE MOATBEP)KIACTCA Ha
OTpacilieBOM YypPOBHE W HAa YPOBHE OTHEIbHBIX KOMIAHWUK. DUHAHCOBBIM CEKTOP MEHEe
YYBCTBHUTEJEH K W3MEHEHHIO CTaBKM, yeM HeduHaHcoBbli. Ha oTpacieBoM ypoBHE akuuu
KOMIIaHUIl OoJyiee 4yBCTBUTENbHBI K JOJITOCPOYHON CTAaBKE, HA YPOBHE OTIEJBbHBIX KOMITAHUI
abdekr He coxpaHseTcs. BbIBIEHBI CEKTOpa M KOMIIAHMM, 3HAYUMO pearupymoomue Ha
MU3MEHEHUE CTaBKH.

AHAJIN3 BJUSHUS IAPPOBBIX TEXHOJIOT UM HA BAHKOBCKYIO OTPACJIb
Kpawenunnurxosa Pycyoan Pomanosna, 4 kypc, rusudan98@gmail.com

Pyxosooumenwv: Pacckasosa A.H., ooyenm

HUY BIIDS — Cankm-Ilemepoype, CI16 LLIDM

B HacTosiiiee BpeMst OaHKH SIBISIFOTCS aKTUBHBIMH TI0JIh30BATEIISIMA WHPOPMAIIMOHHBIX U
¢uHaHCOBBIX TexHONOTUN. Hapsiny ¢ pa3ButreM TexHoJorui u uudpoBu3alueit Bcex orpaciei,
0aHKOBCKasi OTpaciib He CTAHOBUTCS UCKIoueHHeM. OT TOro, B KaKoi Mepe U C KaKuM yCIIeXoM
6aHKM ucnonb3ytoT | T TeXHOIOrMH, 3aBUCUT UX MOJIOKEHHE Ha phIHKE. TakuM o0pa3om, ¢ oJHOU
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CTOPOHBI ITU(PPOBHU3AIMI OAHKOBCKUX YCIIyr Henz0exHa. C Ipyroit — CyIiecTByeT onpeieIeHHOM
CTETIEHU HESICHOCTh OTHOCHUTENIBHO TOro, Kak HU(ppOBU3AIUS OAaHKOBCKUX YCIYr BIHUSET Ha
pa3BuTHe OaHKHHTA. JTOH IpoOJIeME M IMOCBAIICHO HACTOAIIEE MCCIECJOBAaHHE, IIeTh KOTOPOTO
COCTOMT B OINpPEICICHUH W IPOBEPKE THIIOTE3bl O TIOJOXKHUTEIFHOM BIMSHUM IH(POBBIX
TEXHOJIOTUH Ha AesTenbHOCTh OaHKoB (I'mmotesa 1) . Kpome Toro, npeanoxkeHa anbTepHaTHBHAS
TUI0Te3a 0 HAMWYKU (hakTa OOJBIIETo BIUSHHUS BHYTPHOAHKOBCKHMX, BHEITHE-DKOHOMHUECKUX U
OTpacieBBIX IIOKa3aTeliell Ha pe3yibTaT JAEATENbHOCTH OaHKOB, HEXenu mnudpoBHU3anus
0aHKOBCKHUX YCIIYT, JOCTUTHYTas 3a ocieaHue mects jet (I'unoresa 2).

B kadecTBE METOHONOTMM HCCIEIOBAHUS BBHIOpaHA SKOHOMETPHUYECKAs MOJIEINb,
MO3BOJISIONIAsE OLCHUTH BIMSHUE BHEIPEHHBIX B Pa3iM4Hble OaHKM HU(POBBIX MHHOBALMK Ha
pe3yibTaT AeATeNbHOCTH 0aHKOB. IHCTpYMEHTOM aHan3a CIYXHUT CpeAa MpOrpaMMHUpPOBAHUS
Stata. B xauecTBe MCXOAHBIX JaHHBIX NPUHATHI Mokazatenu 40 6ankoB Poccum, coOpaHHbIe 3a
HOCJIEIHNE IIeCTh JieT. B KadecTBe pe3ynbTaTHUBHBIX IOKA3aTeNeH NesATeIbHOCTH OaHKOB
BbIOpaHbl peHTabeapbHOCTh cobcTBeHHOro Kanutana (ROE) u penrabensroctn aktusos (ROA).
PentabenbHOCTH COOCTBEHHOTO KalKTalla MMOKa3bIBAaCT YUCTHIM BO3BPAT KaluTajla akKIHOHEPOB, a
PEHTa0EeNbHOCTh AKTHBOB — YHCTYIO OTHOCHUTEIIbHYIO HPUOBITH OT COBOKYITHBIX OaHKOBCKHX
AKTHBOB.

PesynpTaramMu npoBeIeHHOTO UCCIIEIOBAHUS SBISIFOTCS CIIEIYIOIHE:

1. Yacruuno moxarBepkaeHa Iwmmoresa 1:  «lJughposvie mexnonoeuu oxazwvigarom
NONOJCUMENbHOE  GIUSAHUEe HA  pPeHmadelbHOCmb  Kanumania U —peHmadeibHOCmb
AKMuUB08». Bausnue  OOnmpIieil  4acTM  TEXHOJNOTMH  NPOAEMOHCTPHPOBAIIO
HOJIOKHUTENbHBIC 3Ha4yeHus {-StatistiCS, u, COOTBETCTBEHHO, MOJIOKHUTEIBHOE BIIUSHUC
9THX TEXHOJOTMH Ha PEHTA0EIbHOCTh KalHTala M PEeHTa0eNbHOCTh aKTUBOB. CTOMT
OTMETHTh 3HAYUMOCTH TAKMX LU(QPOBBIX TEXHOJOTHH KaK MOOWJIBHOE NPHIIOKEHHE H
UHTEpHET-0aHKUHT. J[aHHBIC TEXHOJIOTHHM TMOKa3alu BBICOKOE 3HaueHue t-statistics, uro
TOBOPUT O MEIeCO0OpPa3HOCTH pPAa3BUTHS JAaHHBIX TEXHOJOTHMH M WX BHEIPEHUS B
0aHKOBCKYIO JESTEeNbHOCTh. BiMsHMEe MallMHHOro oOyueHus M OJIOKYeHa OKa3aloch
HE3HAUUTENIbHBIM B JJAHHON MOJIeNu. DTO 00BACHIETCS HOBU3HOM JAHHBIX TEXHOJIOTHH U
UX OTHOCHUTEJIbHO HEIABHUM BHEJIPEHUEM B JIETEIbHOCTh OAHKOB.

2. T'umore3a 2 MOJNHOCTBIO MOATBEPXKACHA, T.€. JOKA3aHO HE3HAUUTEIILHOE BIIUSHUE
TEXHOJIOTUIl Ha pa3BUTHE OAHKUHIA 10 CPABHEHUIO C BHYTPHOAHKOBCKHUMH, BHEIIHE-
HKOHOMHUYECKUMH U OTPACIEBBIMH MTOKA3aTENAMHU.

DKOHOMMKA 06paSOBaHHﬂ, Ky.HBTypI)I, TypusMa " CII0pTa
(DOKTuC-8)

COBPEMEHHBIE TPEH/Ibl B C®OEPE OBPA3OBAHUS: BLENDED LEARNING
Cabupssnosa Anus Pycmemosna,3 xype, aliya.spb.28@gmail.com,
Pyxosooumenv Pacckazosa A. H., doyenm denapmamenma unancos
HUY BLID — Canxkm-Ilemepoype, CI16 LLIDM
JlanHas pa®oTa TOCBAIIACTCSA HCCIENOBaHUI0O B cdepe oOpasoBanus. CeromHs Mup
BXOJMT B HOBYIO pEaJbHOCTb, CBSI3aHHYIO C CO3/IaHUEM M PaCHpOCTPAHCHUEM THOKHUX,
B3aMMOCBSI3aHHBIX ~ MHTEJUICKTYalbHBIX  MPOM3BOJACTBEHHBIX  cucTeM. M3  MHOXecTBa

pa3zHOO0Opa3HBIX 3a]a4, CTOSIINX MEepPe] COBPEMEHHBIM OOIIECTBOM, Hanbosee BaXKHOMN SIBIISIETCS
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0CO3HaHHE U (POPMHPOBAHUE HOBOW TEXHOJOTHUECKOW PEBOJIOIMH, KOTOpasi MpeayCcMaTpHBaeT
npeoOpa3oBaHue yenoBeuecTBa. MccnempoBaTenu oOpa3oBaHMs, NMPENOJaBaTEeIN U METOAOJIOTH
aKTUBHO pa0OTal0T HaJ COBEPIUICHCTBOBAHMEM IIpollecca Iepenayd, MOJYYeHUS U YCBOCHHS
3HaHuid. B gmaHHOl pabore mogHuUMaeTcss mpoOiema ajganTanud - 00pa3oBaTeIbHON
UH(GPACTPYKTYphl K HOBBIM YCJIOBHSIM. AKTYaldbHOCTh JaHHOW MpoOsieMbl 0O0ycioBlIeHA
nporaozoM OOH u denepaibHON C1y)KOBI TOCYIAPCTBEHHON CTAaTUCTUKH, COTJIACHO KOTOPOMY B
Poccun Oyner cHMXKATbCA YHCICHHOCTh TPYAOCHOCOOHOTO HAaceleHUs B Omkaiiime Ba
JECATUIETUS. DTOT IPOLECC HEraTMBHO BIMUSET HAa TEMIIbl POCTa 3KOHOMHMKHU CTpaHbl. Takum
00pa3oM, TOCyJIapCTBEHHBIM IMPHOPUTETOM CTAaHOBUTCs obecrieueHue Poccuu HEOOXOAMMBIM
KOJINYECTBOM KBAIM(UIIMPOBAHHBIX CHEHUANIUCTOB. M BBIMOMHATH 3Ty 3a1ady NPEACTOUT C
MIOMOIIIFI0 COBPEMEHHOM KayeCTBEHHOW CHCTeMbl oOpa3oBaHus. Pemiennem 3Toro Bompoca
MOKET OBITh HOBBIM MOAX0A K OOyueHHI0 B cUCTeMe (yHIaMEHTaIbHOrO OOpa3oBaHUS —
cmemanHoe ooydenue (Blended learning).

CwmemnianHoe 0o0y4eHHE — OJMH U3 TPEHJOB COBPEMEHHOI'0 0Opa30BaHUs U MO OIEHKaM
MIPOTHO3MCTOB OCTAHETCS TAKOBBIM M B Onmkaiiiee necatuierue. [lpu atom monens eLearning
[IOKAa HECOBEpUICHHA, a TPaJAMLMOHHOE O0pa30BaHUE TEPSIET CBOKO aKTyalbHOCTb. lloaTOomy
[ENBI0 JTAHHOTO HCCIIEIOBAaHMS IIOCTABICH aHaiu3 A(PQPEKTHBHOCTH BHEIPEHUS THOPUIHOTO
o0yudeHus: B 00pa3oBaTebHBII Mpolecc.

JUia nocTuKeHus e Obula MPOTECTUPOBAHBI JBE THIOTe3bl. IlepBas o ToM, 4TO HOBBIE
METOJIbI 00YYEHHUs BBI3bIBAIOT MHTEpEC K JUCHHIUTMHE. BTOpas rumoresa COCTOMT B TOM, YTO
CMEIIaHHOe OO0y4YeHHe TOBBIIIAET YCIIEBAEMOCTh CTYACHTOB. B paboTe wucmnonb30BaHbI
KaueCTBEHHBbIE M KOJIIMYECTBEHHBIE METONbI HCCIeoBaHMs. B pesynbrare NpoBEIEHHOTO
ankerupoBanus 100 ctyneHToB nepBas runotesa Obuia noaTrsepxaeHa. [loarBepxkaeHne BTOpoi
TUIOTE3bl OTPEOOBATIO MOAPOOHOr0 CTATUCTUYECKOIO HCCIIEOBAaHUS HAa OCHOBE MOCTPOEHUS
perpeccuoHHON MojenH. PerpeccuonHas Mojieib U3ydaeT YPOBEHb (CHITY) BIUSHHMS OIICHOK 3a
JMCIMILTHHBL ¢ npuMeHeHnem blended learning u mpeameToB, MpoONACHHBIX TPaJUIIMOHHBIMU
METOJIaMH, Ha oOmwmil cpegHuil Oami, OTpa)kaloolUMK YCIEBAEMOCTh CTYAEHTOB U HX
BOBJICYEHHOCTh B U3yuyaeMblil mpeamer. [IpakTuueckas 3HaUMMOCTb pe3yJIbTaTOB MCCIIEOBAHUS
COCTOUT B TOM, YTO NPUMEHEHHE CMeIIaHHONH (opMbl OOy4deHHs B BBICIIEM OOpa30BaHHUU
MO3BOJIMT TMOJIYYUTh Oo0Jiee KaueCTBEHHOE OOpa3oBaHHE C TOYKU 3pEHHs YAOBJIETBOPEHUS
pacTymux NOTPeOHOCTEH B MPaAKTUKO-OPUEHTHPOBAHHBIX 3HAHHSIX.

HNCCIEJOBAHHUE OCOBEHHOCTEM PABOTHI MY3EEB C MO.JIOI[E)KHOI71
AYJINTOPUEN

Jlemenmoesa Enuzasema, Kyoenvkuna Anna, 4 kypc

elizavetadementeva@gmail.com, anjuta-kudelkina@mail.ru

Pyxosooumens: Katicapos A. A., doyenm denapmameHma MeHeONcCMeHma
HUY BLID — Canxm-Ilemepoype, CI16 LLIDM

Since the end of XX century museums have entered the highly competitive market of
leisure-time activities. To deal with the new requirements, the museums have faced because of
these changes, the heritage institutions start to reach new segments of audience and search for
new ways of creation value propositions for the new audiences and interaction with them. In
these terms Young Adults became an important segment as today’s youngers are tomorrow’s
basis of solvent part of the society. To achieve the highest effectiveness of communication with
the segment, it is important to study the audience, the needs, expectations, drivers of cultural
products and services contribution typical for young adults. The analysis of youngers also helps
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to develop a new marketing model, that will meet all the requirements addressed to the museums
by the changing environment.

The paper will test the 4 hypothesis associated with the description of the “Young Adults”
segment and its preferences and drivers of cultural products contribution and examine if the 4E
marketing model could be applied to the heritage institutions market segment. The research will
be conducted on primary database, which will be collected based on “Student club of the youth
center of the state Hermitage” with the help of such methods as questionnaire and expert
interview. Data analysis stage will consist of Excel analyses and statistical methods such as T-
tests, chi squares and regression analysis.

As the result of the research, the “Young Adults” segment will be divided into three groups
in accordance with the level of cultural background of the respondents. The three segments will
be studied from the perspectives of the needs, preferences and drivers of cultural products
contribution peculiar for the representative of each segment. Thus, the museums will get
algorithms, describing the ways of communication and creation value propositions for youngers.
We suppose that the guidelines will provide heritage institutions with capabilities that helps them
to gain success on the highly competitive leisure-time market.

NCCIEJOBAHHUE ITO OINEHKE COLIUAJIBHOI'O HACTPOEHUSI
HACEJIEHUSA APMEHUU HA OCHOBE AHAJIN3A DOMOIIMOHAJIBHBIX
OKPACOK KOMMEHTAPHUEB B COIIMAJIBHOM CETH FACEBOOK
Haeanemsan Onna Cepeeesna, acnupanm [-o2o 200a odbyuenus, enahapet@yandex.ru

Pyxosooumens. /lapounsin A. P., 0.5.H., npogheccop, un.-kopp HAH PA
Poccuticko-Apmanckuii Ynusepcumem

ConmanbHOE HACTPOCHHE SBISACTCS OJHUM W3 OCHOBHBIM (DAaKTOPOB OTPAKAIOMIMX U
BIIMSFOIIMX HAa SKOHOMHYECKYIO M TIOJUTHYECKYIO CUTYaIHo B cTpaHe. C 3TOil 1eNbIo B TaHHOM
UCCIIC/IOBAaHUH TIPEJICTABIISICTCSI METOJ ONpEACNCHHs HHIEKCAa COIUATBHOTO HACTPOCHUS
HaceJIeHus APMEHUU TyTeM aHajlh3a SMOIMOHAIBHBIX OKPACOK COOOIIEHWI B COIMAIBHBIX
cerax. MccrienoBaHue COLMANBHOTO HACTPOEHUS B COBPEMEHHOM apMSHCKOM OOIlIecTBe
MPEJICTaBISIETCS YPE3BBIYAIHO BAKHBIM U aKTyallbHBIM, TOCKOJIBKY UMEHHO UX YPOBEHb MOXET
BBICTYNIaTh B KaUECTBE MOKa3aTeneil pe3yabTaTUBHOCTH MPOBOJAMMBIX B CTPaHE SKOHOMHUYECKOMN
U COLIMATbHOW MOMUTUKU. YUUTHIBAasl BAXKHOCTh JTAHHOTO BOIMPOCA, YK€ MHOTO JIET MPOBOJSATCS
pa3INyYHbIe U3MEPEHUs COLUATBHOTO HACTPOCHHUSL.

Jlnss mpoBeleHUs WCCICNOBAHUS 1O OIIGHKE CONMAIBHOTO HACTPOCHUS HACEICHHS
OTHOCHUTEJIFHO OXHJAHWH o OydymieM, Ha OCHOBE aHajiW3a OHMOIMOHAJIBHBIX OKPACOK
KOMMEHTapHUeB B coruaibHOM cetu Facebook HeoOxomuMo cobpath peneBaHTHYIO 0a3y JaHHBIX.
C oToli menblo, TpH TIOMOIIM HWHTEpPHET pecypca Socialbakers ObuTH oOmpeAenbl camble
nomynsipHbie  WH(pOpManuoOHHBIE cTpaHulkl Facebook B ApMenun u  OTOOpaHbI
BepUpUIIMPOBaHHBIE CTpaHullbl. Jlamee, mpu momomnu mporpammbl Facepager, yepes API
Facebook, Obutn ckaueHbl Bce KOMMEHTapuum Ko BceM nocram HaumHas oT 08.05.2018.
CoOpaHHYI0 KOJIJIEKIIMI0O KOMMEHTapHeB HeoOXoauMo (UIBTPOBATH U YIOPSIOYHUTH.
CrnenyromuM IaroM CTallo BBIIEICHHE KOMMEHTApPHEB, COJEPIKAIIUX MHEHHE TOJh30BATEIS
OTHOCHUTENBbHO Oymyriero. Cieayromuii mar — onpeieaeHne SMOIMOHATFHON OKPACKH KaXKI0TO
COOOIICHNST TIO TIPU3HAKY «IIOJIOKUTEIILHOE OXHUIAaHUE», «HETATHBHOE OXHIAHWE» U
CHEUTpaAITbHOE WM HE OTHOCSIITUECS K TJAHHOMY KOPITYCY COOOIIeHHEe». JTa 4acTh aHaln3a Obuta
NPOM3BECHA BPYUHYIO.
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3aKIIOYNTEILHBIM 3TAllOM aHalu3a CTajl pacucT HHACKCA COHHUAIIBHOTO HACTPOCHUA.
CornacHo MOJIYYCHHBIM pe3yibTaramMm, HaCCJICHUC CTpaHbL HaCTPOCHO JOCTATOYHO
IIOJIOKUTCJIIBHO OTHOCHUTCIIBHO 6y,I[y1_I_[€FO, OJHAaKoO, CTOHUT OTMECTHTHb, 4YTO II0Ka3aTciib
IIOCTCIICHHO CHHXXATECA, YTO MOKET OBITH CBSA3aHO C pasodyapoBaHUEM HACCIICHHSA, a TaKXKC
CHM>XKCHUEM Bﬁ(l)OpI/II/I I10CJIC YCHGHIHOﬁ PEBOJIIOIMH, KOTOpasd 3aKOHYMWJIACh B HAYaJIC Masd.

CUSTOMERS’ PERCEPTION OF FAST-FASHION APPROACH IN RUSSIA

Ragulina Maria, Khasanova Victoria, 3-year students

myuragulina@edu.hse.ru, vvkhasanova@edu.hse.ru

Supervisor: Villo S.V., Senior Lecturer of Department of Management

NRU HSE - SPB, St. Petersburg School of Economics and Management

Fast-fashion is the latest business model trend that allows retailers correspond to market

requirements and satisfy permanently changing customers’ needs and desires. The key idea of

fast fashion approach is to update the collection every few weeks instead of six months as it is in

traditional model. This business model includes three main components: quick response,

fashionable designs at affordable prices and frequent assortment changes. As this approach

becomes a popular trend with apparel companies, it is important to understand customers’
perception of it and answer the question: «Is fast-fashion really a thing?»

The research question of this paper is: «How do customers in Russia perceive fast-fashion

approach?». There are two subjects which are studied: 1) consumers’ awareness of fast-fashion
approach in Russia; 2) impact of collection updating frequency on the purchasing decisions, and
two hypotheses which are checked: 1) the more often a person goes shopping, the more he or she
will be aware of the frequency of collections updates; 2) frequent change of collections is one of
the main, but not the only criteria for choosing a store. Since this research is built on the
basement of consumers’ perception analysis of fast-fashion approach using examples of 4
retailers (Zara, H&M, Uniglo, Mango), the survey of fast-fashion consumers was chosen as the
method of study. 384 customers of these four brands are planned to be surveyed. Variables such
as visiting shops, buying new clothes, collection updates, awareness of the fast fashion approach,
updating the collection as a factor of visiting the store are needed to be measured in order to help
to study the perception of fast-fashion approach by consumers and their awareness of this
approach’s features. The expected results are that the level of customers’ awareness of fast-
fashion approach in Russia is quite low; the connection between frequency of visiting shops and
understanding of updating collections is strong, that means only for customers who go shopping
every two weeks, the fast-fashion approach will be important factor for purchase decision.
REFERENCES
1. Doerigner, P. &. (2006). Can fast fashion save the US apparel industry? Socio-
Economic Review. .
2. Doeringer, P. &. (2006). Can fast fashion save the US apparel industry? Socio-
Economic Review.
3. Lambert, M. (2014). The Lowest Cost at Any Price: The Impact of Fast Fashion on
the Global Fashion Industry.
4. Linden, A. R. (2016). An Analysis of the Fast Fashion Industry. Bard College
Undergraduate Senior Projects.
5. Miller, K. (2013). Hedonic customer responses to fast fashion and replicas. Journal of
Fashion Marketing and Management: An International Journa .
6. Ross, M. &. (2015). True Cost. United States: Untold Creative.
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BEST PRACTICE ANALYSIS IN THE ANIMAL WELFARE CROWDFUNDING. THE
CASE OF LYONKIN KOT.
Navlyutova Alina, Tedeyeva Manana 3™ year
aanavlyutova@edu.hse.ru, mvtedeeva@edu.hse.ru
Scientific advisor: Gordin V. E., Professor,
Department of Economics and Management in a Social Sphere
NRU HSE, St. Petersburg School of Economics and Management

This study focuses on the theoretical implementation of the best depicted practices in the
field of animal welfare within the framework of crowdfunding campaigns. The stated issue of
this paper is the lack of practical knowledge by Russian NGOs in the field of donation-based
crowdfunding for successful achievement of initially stated financial goals. The relevance of this
study is high due to the development of society towards sharing economy. The research supports
the idea that the quality of the project, launched via any crowdfunding platform has a direct
correlation with the public involvement.

Nowadays, the animal welfare does not receive as much attention as the human charity
sector, and both of them together are “losing” to the entertainment crowdfunding. This gap needs
a clear direction for the development to be filled in.

The case study of two completed Planeta.ru campaigns by the Lyonkin Kot Fund will
help the research team to analyze their differences that led to higher success of one campaign
over another. Later, the overall analysis of the best crowdfunding practices will be used to create
the guideline of the main essentials to ensure the best possible success. The focus will be on the
efficiency of the informational support, the dynamics of involved people, the aspect of “charity”
as one of the crucial factors for donation etc.

The significance of the research can be supported by the lack of scientific work in this
scope of study within Russian realities. The methodology considers the case study, secondary
data analysis and the numerical / statistical analysis of Planeta.ru.

Crowdfunding is a global trend nowadays, but most Russian users are not aware of
efficient tools for a successful campaign. The outcome that will be presented is the set of
optional solutions to any project management team, planning to launch the charity campaign.
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