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MEXAYHAPOAHbIU BU3HEC
EXXEKBAPTAJIbHbIN JJ,EJ'IOBOVI XYPHAIJ

XypHan «MexaoyHapoOHblM 6GU3HeC» - POCCUNCKUM  peLLeH3NPpyeMblif
HAYYHO-MOMYAAPHbIN  YXypPHas, MNOCBAWEHHbIM  LMPOKOMY  CMEeKTpYy
aKTyanbHbIX BOMPOCOB MeXaOyHapogHOoro MeHeOXXMeHTa %

npeanpuHMUMaTenbCcTBa. Ha ero ctpaHuuax nyonmKyoTca opuUrnHanbHble
CTaTb MO TEOPUU U  MNpaKTMKe YyrpaBfeHud, oxBaTbiBatollMe
CpaBHUTENbHbIE UCCnegoBaHWa OuM3Hec-cpedbl B Pa3/IMYHbIX CTpaHax
M MpaKTUYeckme yrpaBneH4yeckme Kencbl. Kaxkabli HOMep comepyuT
OKCK/IIO3UBHbIE  MHTEPBbLIO C  PYKOBOAUTENAMMKM  BbICLLEro  3BEHa.
M3maHve BbICTyMaeT Hay4dHO-MPaKTUYeCcKOM OCHOBOW O7d9 MNpuHATUA
yApaBfeHYecknX peLleHn B pas3findHbix cdepax MexxayHapogHoro
Ou3Heca M aBNaeTCa MNMOLWAAKOM ONF B3aMMOOeNCTBMA NpencraBmTenem
OEeNOoBblX W aKageMUYeCcKMX KPYroB Ha MexXOyHapoOHOM YpPOBHE.
XXypHan wm3gaetca  Ha  OByX  A3blKax:  PYCCKOM U @HITIMNCKOM.
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C/1O0BO INMABHOIO PEOAKTOPA

LLlanoBanoB Bnagnmup BnagnMmpoBuny
MITMIMO MU/ Poccuum

[oporune untatenm xxypHana «MexayHapoaHbi br3Hec»!

CoBpeMeHHasa NpakKTuKa BeoeHUs busHeca TpebyeT OoT MexxayHapOoaHbIX
KOMMaHWM CBEXUX, 2DPEKTMBHBIX U CBOEBPEMEHHDbIX PeLUEeHMW ONF COXPaHEH WS
KOHKYPEeHTOCNOCOBHOCTM. B 3TOM HOMepe Bbl y3HaeTe O COBPEMeHHOM
crneundmke paboTbl MEXXAYHAPOOHbIX KOMMaHMM.

Cratba  npodeccopa KadeOopbl  MeHeMKMEHTa, MapKeTUHra U
BHELLHESKOHOMMYECKOM 0eaTeNbHOCTU nM.N.H.lrepumkoBom MIr’MMO
JLA.lOHycoBa nocBAlleHa 0COOeHHOCTAM GYHKLUMOHUPOBAHUSA  MUCNAMCKMX
PUMHAHCOBbBIX MHCTUTYTOB B TEKYLLMX YCITOBUSIX.

[oueHT ToM e Kadegpbl E.A.NNOHOMapéEBa M reHepasbHbIM OUNPEKTOP
MeXXOYyHapOOHOro MapKeTUHIoOBOro areHTcTBa Lumiére du soleil C.B.KynnkoBa
paccKa)kyT 06 acrekTax BHELIHE3KOHOMWMYECKOM AOeATeNlbHOCTU POCCUMCKUMX
NpeanpUaTUnN-UMNOPTEPOB B YCITOBUAX CAHKLMOHHbBIX OrPaHUYeHUN.

B cTaTbe goueHTa Kadenpbl MexXayHapOLHbIX SKOHOMUYECKMX OTHOLLUEH NI
M  BHELIHe3KoOHOMMYecKnx cBaszen uM.H.H.JImBeHueBa [O.M.CongateHKo
paccMaTpmBaeTCcs NOHATYE MPOMbILLUNEHHOW MHTENNeKTyalbHOM COBCTBEHHOCTU
N ee KOHKYPEHTHbIE NMPpenMyLLLEeCTBa O/19 MaslblX U CpeoHUX NpeanpuaTtun.

MaBa MexxayHapoaHoro otaena MHBeCTUMLMOHHOro 6aHka Argo Capital
Advisors X.CagypHu (MeKcuKa) paccKaxkeT O ponuM CcTpaTermm pasBUTUS
KOMMaHMN B KOHTEKCTE MOBbILLUEHUSA YPOBHSA ee KanuTanmsaunu. Npodpeccopsbl
®epgepanbHoOro yHuBepcuteTa Puo-ge->XaHenpo O.KpuxtnHe, KKo3seHua,
A.Heto n npodeccop Bbiclwen LWKOMNbl pPeKnaMbl M MapkeTuHra LUW.Mawng
(Bpasnnua) npoBenyT UccnenoBaHMe Ha TeMy GUMHAHCOBOIO KOHTPOMA B chepe
MOTPEOUTENBCKOIO pPbiHKA. A He3aBMCKUMMbIM KOHCyNbTaHT B.Ause (Kutan) m
npodeccop Kadenpbl MPUKNAAHOMO aHalM3a W MexXAyHapoaHbIX Mpobnem
MIT'MMO A.N.CMUNPHOB pacCKa)KyT O BO3MOXXHOCTAX MCKYCCTBEHHOIO MHTENNEKTa
B Pa3/iMyHbIX chepax.

oKcnepThl LleHTpa NpPUKIaOHbIX mccnegoBaHUM dakynbTeTa
MexxayHapoaHoro 6usHeca M.C.fpomMoB M M.IYepTOBCKMX MOCBATAT CBOM
MaTepmran BonpocaM UmMdpoBOM STUKM MPUMEHEHUNSA COBPEMEHHbIX TEXHONOM MM
B Bn3Hece.

CneumnanbHbIM rOCTb HOMePa, reHepalnbHbi AnpekTop MAO MK «CamMmoneT»
A.H.EnuncTpaToB, NogenmTcad MHEHMEM O BaXXHOCTU KOPMNOPATUBHbIX LLeHHOCTEM
B MpoLecce yrnpaBieHMa COBPEMEHHOM KOMMaHUNEN.

C yBaXkeHMeMm,
B.B. LLlanoBanoBs



MHOPACTPYKTYPHDIE
OCOBEHHOCTU UCJTTAMCKOIO
BAHKHUHIA

IOHycoB JleHap AnbbepToBUY
MI'MMO MWL Poccuun

AHHOTaLUuUda

B cTaTbe pacCMOTPEHO MOHATME WMCNAaMCKOro GaHkKMHra 1 MHPPaACTPYKTYPHbIE
OCOOEHHOCTM, CMOCOBCTBYOLLIME €ro pPasBUTUIO Ha COBPEMEHHOM 3Tane.
[laHa KpaTkag XapakKTepucTuka [OedTeNIbHOCTM TaKMX OopraHuM3aunm, Kak
MexxaoyHapoaHasa ncnamMckasa akagemumsa pukxa (IIFA), McnaMckmnii 6aHK pa3BuTmUS
(IsDB), MHcTuTyT Ncnamckoro 6aHka passutuna (IsDBI), McnamMckaa kopropaumsa
CTPaxoBaHMA WHBECTULMM W  3KCNopTHbiX KpeautoB (ICIEC), Wcnamckas
Kopropaumsa No pasBuTuto YacTtHoro cexktopa (ICD), MexxayHapogHasa ncrnamckas
Kopropauua ToproBoro duHaHcmpoBaHua (ITFC), BcemumpHbin doHa WAQF
(WWEF), ®oHLO UCMaMCKOM conmaapHoOCTK B Lenax pa3sutma (ISFD), CoeT no
MCNaMcKnMM durHaHcoBbIM ycnyraM (IFSB), OpraHmsauma ByxranTepckoro ydeta
WM ayamTa MUCNaMCKUX GUHAHCOBLIX yupexaeHun (AAOIFI), 1 MexxayHapoLHbI
MCNaMCKUM  PUHAHCOBBLIM  pbiHOK  (IIFM). Ocoboe BHWMaHWe yOeneHo
3KCMNEPUMMEHTY MO Pa3BUTUIO MCNaMCKOro baHKmHra B Poccmniickom depgepaunm
M ero BO3MOXXHOMY BITUAHUIO Ha MPUTOK MPSAMbIX MHOCTPAHHbIX MHBECTULMN B
CTPaHy.

KnouyeBble cnoBa

McnamMckmnim GaHKUMHE, MHPPACTPYKTYpPa WMCIaMCKUX GUHAHCOB, MapTHepcKoe
dnHaHCMpoBaHMe B Poccun.



MNoHATME McnaMckoro ©GaHKMHIa B COBPEMEeHHoOM  PrHaHCOBOM
CcUCTEME MOABUITIOCb OTHOCUTENbHO HegaBHO KM gaTtmpyetcda 60-70-MmM rogamm
XX cTtonetma c nogasneHunemM B 1963 roay B Ermnte CbeperatenbHoro 6aHka
«MuTFamMp», KOTOPbIN 0BCy»KMBan GepMepoB U yYpexkaeHeM B TOM e roay
B Manam3summ CbeperatenbHOM Kopropaunm a9 MyCy/ibMaHCKKMX MaIOMHUKOB
«TabyHr Xamxu». MNepBbl1 KOMMEPYECKUM MCNaMCcKMm BGaHK Obi co3gaH B 1975
rogy B OAD un nony4yumn HasBaHume Mcnamckuim 6aHk [dy6aa. [na noaneprkkum
N Pas3BUTUA UCIAMCKOM GUMHAHCOBOWM CUCTEMbI B MocCfegHUNe OeCATUNeTus
OblNT TakKXKe COo3[daH pan MexOyHapoOHbIX opraHmM3auuMn. HuxKe npencraBneHa
KpaTKaa cnpaBkKa o6 WX OeATenbHOCTW, MoflydeHHasa Cc oduLmManbHbIX CanTOB
MEXOYHapPOLOHbIX OpraHM3aLmn.

MexayHapoaHaa ncnamMmckaa akagemma eounkxa (IIFA) — yHmBepcanbHasa
Hay4Haqa opraHmM3auma. 9To BCNoMoraTelbHbIM opraH OpraHm3aumnm MCiamMcKoro
coTpyaHudectBa (OMC). OH 6bin1 co30aH B COOTBETCTBUUM C PE3OSIOLIMEN TPETLEIO
ypesBblyamHoro cammuta OMC (N.8/3-T/S-I) 19-22 umncna Pabu anb-Asana 1401
rofa XMOXKPbl, YTO COOTBETCTBYET 25-28 aHBapsa 1981 roga. Ero wtab-kBapTupa
Haxogutcsa B [xunane, KoponescteBe CaynoBckaga ApaBud. AkaoeMunsa HageneHa
MpPaBOCYObEKTHOCTbIO. Ee uneHamMum aBnaioTCAa BblgatoulMeca MycCy/ibMaHCKMe
IOPUCTbI, YYEHbIe, UCCMeLoBaTeNIM U UHTENNEKTyalbl, crneumnanmnsmpytolmecs
B HOPUOMYECKUX, KYNbTYPHbIX, 0Opa3oBaTefibHblX, Hay4HbIX, DKOHOMUYECKUX
M coumanbHbIX 0bnacTax 3HaHUM M3 pPa3HbIX 4YacTel MyCYNIbMaHCKOro Mupa.
AKageMnm NOpyYEHO pasbaCHEHME MOCTaHOBMEHUW 1 NoNoXXeHn LLlapuaTta no
BOMPOCaM, BOJTHYIOLWMM MYCY/1bMaH BCEro MMpPa, B MOTHOM HE3AaBUCUMOCTU U
Ha ocHoBe CBglleHHoro KopaHa n bnaropogHon CyHHbI Npopoka (MUp eMy U
6narocnoBeHne Annaxa). OH Takyke M3ydaeT NpobnemMbl COBPEMEHHOW YXMU3HMU,
MNPOBOOAUT aYTEHTUYHDBIN N 3DPEKTUBHDLIN NOXKTMXA, CTPEMACHL HAWUTU peLleHmnq,
BbITEKAOLLME M3 MCTAMCKOIo Hacneoma M OTKPbITble ON9 Pa3BUTUA NCIAaMCKOM
Mbicnu [1].

Mcnamckmim  6aHk pa3Butua (IsDB) — 3TO MHOIMOCTOPOHHWMIM  BaHK
pa3BuTmna (MBP), paboTatowmii Hag yNyYlleHMEM XNU3HU TeX, KOMY Mbl CITY)XUM,
nyTeM COOENCTBMA COLMaANbHOMY U 3KOHOMMYECKOMY pPa3BUTUIO B CTpaHax-
YieHax U MyCyNbMaHCKMX OOLLUMHAx Mo BCEMY MUPY, OKa3biBasd BO3OeWNCTBUE
B MacwTabe. MBP, co3paHHbiM B 1975 rogy, obbeamHaeT 57 CTpaH-4leHoB
C onepaunoHHbIMKM akTMBamu 6Gonee 16 mnpg gonn. CLUA M moanUCHbIM
Kanutanom B 70 mnpg gonn. CLUA. LLTab-kBapTnpa MBP HaxoouTca B ropoge
>xnona, Koponesctee CayooBckad ApaBug.

MNBP ocyllecTBNaeT AeAaTeNnbHOCTb B criegytolmx chepax:

1. [MoCTpoeHMe MapTHEePCTBa Mexay MpaBUTENbCTBaAMKM, YACTHbIM
CEKTOPOM U rpakaaHCKMM 06LLLEeCTBOM NOCPEeACTBOM roCcydapCTBEHHO-YACTHOMo
napTHepcTBa (M4).

2. [lloBblleHVe LUeHHOCTM 3KOHOMUMKM U OOLLECTBA PA3BMBAIOLLMXCS
CTpaH 3a CYEeT paclUMPEHUNA HAaBbIKOB M OOMeHa 3HaHMAMU.

3. CocpeportoyeHMe BHMMaAHUA Ha HayKe, TEXHONOMMAax M MHHOBaUMAX
MPUBENO K peLleHUIo KPYMHENMLMX MUPOBbIX MPobMeM pasBUTMA 3a cyeT
pacLInpeHnsa ceBasen M GUHAHCUPOBAHUS, a TaKXKe COCPENOTOYEHMA BHUMAHNS
Ha Lenax OOH B 061acTn yCTOMYMBOIO Pa3BUTUA.

4. CopewcrtBue rnob6anbHoOMYy PA3BUTUIO, OCHOBAHHOMY Ha
OOMNTOCPOYHbIX, YCTOMYMBLIX W  3TUYECKMX  DUMHAHCOBbLIX  CTPYKTypaXx,
cooTBeTCTBYOWMX Lllapmaty, B KadyecTBe MUPOBbLIX NMOEPOB B 061aCTU
MCcnaMcKmx GMHaHCOB.

5.  CopewncrBme coTpyOHUYECTBY Mexay HalwMMKU CTpaHaMU-4Y1eHaMu
B YHUKANbHOW HEMONMTUYECKOM cpeae, korga Mbl cobupaemMca BMecTe, YTobbl
COCpegoToUMTbCa Ha YNydLlEeHMM YenoBeyecTBa [2].

B rpynny NBP Bxogar:

1. NHcTUTYT Mcnamckoro 6aHka passutma (IsDBI).

IsDBI 6bin ocHoBaH B 1401H (1981 r.) onga nomMolum BaHKy B BbIMOMHEHWM
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cBoMX GYHKUMM B obnactm mMccnegoBaHMM U 0By4deHMs, BO3MOXKEHHbIX Ha
Hero B COOTBETCTBUMUM C ero CraTtbaMun cornaweHuni. Lenamum IsDBI asngatotcs:
npoBeneHne nccnegoBaHMiM M NpenocTaBneHre yCnyr, CBA3aHHbIX C 0by4YeHmnemM
n obecrneyeHmem uMHbOPMaLMEN B CTpaHax-yleHaxX W  MYyCY/IbMaHCKMX
obLMHaxX B CTpaHaxX, He ABMAAKOLMXCA YneHaMu, YTobbl MOMOYb MPUMBECTU UX
3KOHOMMYECKYH, PUHAHCOBYO U GAHKOBCKYK OEATENbHOCTb B COOTBETCTBME C
LLlapmaToMm, a TakxKe ONnd OaslbHENLLETO YCKOPEHUS SKOHOMUYECKOTO Pa3BUTUS
W paclMpeHMa COTPYOHUYECTBA MeXay HUMK [2].

2. WNcnamckasg kopropaumsa CTpaxoBaHUSG MHBECTULMW U SKCMOPTHbIX
kKpeouTtoB (ICIEC).

ICIEC 6bina co3paHa B 1415 rogy xuoykpbl (1994 r.) ¢ uenbto pacllmpeHuns
MacLUTabOB TOProBbIX OMepaLmii U MHBECTULLMOHHbBIX MOTOKOB Mexay CTpaHaMu-
yneHamm OpraHm3aumm KMcnamckaa kKoHdpepeHuma (OUK). ICIEC npennaraet
cnepytrolime ycnyru akcnoprtepaM, 6aHkaM U KMHBecTopaM: (i) cTpaxoBaHue
SKCMOPTHbIX KpeauToB O9 TMOKPbITUSA pPUCKa HernateXa B OTHOLIEHUU
TPAHCIPAHWMYHOM TOProBAWM W COENOK TOproBoro ¢uHaHcupoBaHug; (ii)
MHBECTULLMOHHOE CTpaxoBaHMeE 019 NMOKPbITUA CTPAHOBOIO PMCKa B OTHOLLEHUM
MHOCTPAHHbIX MHBECTULUMM Mexay cTpaHaMu-dneHamu; (i) nepectpaxoBaHume
onepaumn, nokpbiBaeMbix KA (Export Credit Agencies (ECAS) B cTpaHax-4neHax
2].

3. McnaMckaga Kopriopaumnsa no pasBuUTMAO YacTHOro cektopa (ICD).

ICD 6blnla ocHoBaHa B 1420 roay Pamkaba (Hosabpb 1999 1) Kak
He3aBMCMMaga opraHmM3saumna B coctase rpynnbl IDB. Muccuma ICD — gononHATb
NBP nocpenCTBOM pPasBUTUA M MPOLBMXXEHMA YaCTHOIO CEKTOpa Kak CpeacTBa
SKOHOMMYECKOIo pOoCTa U PasBUTUA B CTpaHax-yfieHax. OCHOBHbIMU LensaMu
ICD gaBngatoTca: onpepeneHme WMHBECTULMOHHbBIX BO3MOXHOCTEM B YaCTHOM
CeKTope B CTpaHax-YleHax C LUefblo YCKOPEHUS 3KOHOMUMYECKOro POCTa,
npenocrtaBieHne LWKMPOKOro cnektpa QGUHAHCOBLIX MPOAYKTOB W YCAVT,
COBMECTMMbIX C LapmaTtoM, a Takke paclmpeHme LOCTyna K MCIaMCKUM
PbIHKaM KarnuTasa YaCTHbIM KOMMaHMAM B CTpaHax-yfieHax [2].

4. MexpgyHapoaHas McnamMmckas Kopropaums TOProBOro
durHaHcmpoBaHug (ITFC).

CoBeT ynpaBnawwmx WBP opobpun cosgaHue MexayHapogHoM
MCMaMCKOM Kopropauum ToproBoro éuHaHcmpoBaHua (ITFC) Ha cBoem
3acegaHunm, coctodaBlieMca B 1426 rogoy [I>Xyman anb-ABBang (MoHb 2005
r.). Crtatbm cornaweHumna ITFC ©ObliM corfacoBaHbl BO BPEMA eXerogHoro
cobpaHua WBP, coctoaBleroca B 1427 rogy (2006 r) B KyBewTe. Llenbto
Kopnopaunun aBnaeTca cogemncTBme ToproBe CTpaH-41eHoB MicnamMckoro 6aHka
Pa3BUTUA MyTEM MPenoCTaBleHUs TOProBoro GMHaAHCUPOBAHUA U y4acTUsa B
OeATeNbHOCTM, CMOCOOCTBYIOLLEN BHYTPEHHEN U MEXOYHAPO4HOM Toproene [2].

5. BcemupHbIn doHa WAQF (WWEF).

WWEF 6bin ocHoBaH WBP B 1422 rogy xumKpbl (2001 r) B oTBeT
Ha HeobxogMMOCTb co3daHma robanbHOM  opraHM3auuMm  ona  Bakda
B COTpyOHMYeCcTBE C  MPaBUTENbCTBEHHbBIMU  OpraHM3aumMamMy  Bakda,
HernpaBUTENbCTBEHHbIMU  OpraHM3aunaMmM U GUIaHTPONaMmM M3  YacCTHOro
cektopa. Llenn WWF 3aknto4datorea B cnefywouwem: (i) npoaBubkeHune 1
aKTMBM3auUMa BakdoB ON19 COOENCTBUA  KyNbTYPHOMY, COUMaNbHOMY U
3KOHOMMYECKOMY PA3BUTUIO CTPAH-YIEHOB M MYCYSIbMAHCKMX OOLLMH, @ TakKe
obneryeHua TpygHocTen cpeam 6edHblX, @ TakyKe CMOHCMPOBAHME M MOoALEePKKaA
opraHm3aumm BakdoB; (ii) moooep)kka opraHM3auuMm, MNPOEeKTOoB, MNPOorpaMm
M MepornpuatTum B chdepe oOpas3oBaHMA, 30PaABOOXPAHEHUd, COLMaNbHOM M
KybTYpHOW cdepe; (iii) okasaHme nogaep>Kku B MpoBeOeHUM nccrnegoBaHnim m
Hay4HbIX MccnegoBaHUM B obnactn Bakda; (iv) okKa3aHMe MOoMOLLM CTpaHaM M
OpraHM3aumMaM B pa3paboTKe 3aKoHOOATeNbCTBA O Bakdax [2].

6. DoHAO MCNaMCKOM CONMOAPHOCTU B Lenax passutua (ISFD).

doHO MCNaMCKoOM conuaapHoOCTM B uUenax pa3sutna (ISFD) 6bin



co3fdaH Kak crneuwmanbHblM 6naroTBopuTenbHbin ¢oHO (Bakd) B 2007 roamy
C MaHOaATOM Ha 6opbby c 6egHOCTbO B CTpaHax-dneHax OUMK. C MoMeHTa
cozfaHng GoHO cocpenoToumsi CBOe BHUMaHMeE Ha NpeaocTaBieHUM NbroTHOMo
dUHAHCMPOBAHMA MPOrpamMM, KOTOpble: CMOCOOCTBYIOT POCTY B MHTepecax
6eOHbIX CIOEB HaceneHWd, NoaAePXXMBALOT YesloBeYeCcKoe pa3BmUTMe, 0OCOO6eHHO
30paBooOXpaHeHMe u obpa3oBaHMe, obecneuymBatoT CUCTEMbI COLLMAbHOM
3aWMTbl gna 6edHblX M ynydlwlalT 2¢deKTMBHOe YynpaBneHue K OOoCTyn
K rocydapcTBeHHbIM ycniyram ang 6epgHbix. Onepaumn ISFD, kKak Bakda,
PUHAHCUMPYIOTCH, KaK MpaBWoO, 3a CYeT 4YMCTOro [noxoda, MNoslydyeHHoro ot
MHBECTMPOBAHMA ero KanmTasbHbIX pPecypcoB [2].

CoBeT Mo UcnaMckuM durHaHcoBbIM ycnyram (IFSB), 6asupytoimmca B
Kyana-Jlymnype, 6bin1 oduLmManbHO OTKPbIT 3 HoAabpa 2002 roga M Hadyan CBOK
neqarenbHocTb 10 MapTa 2003 roga. OH CAYXKUT MeXOyHapoLHbIM OpraHomMm,
YyCTaHaBNMBAOLWMM CTaHOAPTbl ON9 Peryimpyrowmx M HaO30pPHbIX OPraHos,
KOTOpble 3aMHTepecoBaHbl B obecnedyeHrn YCTOMUYMBOCTU W CTabUTbHOCTMU
MHOYCTPUWN  UCMIAaMCKMX OUMHAHCOBbLIX YCAYr, KOTOopasa B LWWPOKOM CMbICne
BKMtOYaeT OAaHKOBCKOE O€ef10, PbIHOK KamuTasa M CTpaxoBaHMe. BbinonHAaa 3Ty
Muccuto, IFSB cnocobCcTBYET Pa3BUTUIO PA3yYMHOM M MPO3padvyHOM UHOYCTPUM
MCNaMCKMX GUMHAHCOBbLIX YCNyr MnyTeM BHeOpeHWMa HOBbIX WAM aganTauunm
CYLLLECTBYOLLUMX MeXXOYyHapOAHbIX CTaHOAPTOB B COOTBETCTBMK C MPUHLMMAMM
LLlapuaTa n pekoMeHayeT MxX Anga MNpuHAaTug.

C 21O Uenbto paboTa IFSB gononHaeT paboTy basenbckoro KoMmTeTa no
6aHKOBCKOMY Hag30py, MexxayHapoaHOM opraHm3aumm KOMUCCUK MO LEHHbIM
bymMaram 1 MexxayHapoaHOWM accolmal MM OpraHoB CTPaxoBOro Haa3opa.

Mo cocTogHMK Ha gekabpb 2022 roga B coctaB 187 uneHoB |IFSB
Bowo 80 perynmpyrowmx W HaO30pHbIX opraHoB, 10 MexayHapoOHbIX
MEXMPAaBUTENBCTBEHHbIX OpraHmM3aumMm 1 97 y4yacTHMKOB pPblHKa (bMHaAHCOBbIE
yupexaeHusd, npodeccrmoHanbHble JGUPMbI, OTpacneBble accouuaunm u
doHOoBblE BUPIKK), AeNCTBYOLLME B 57 lOpUCOMKLMEAX.

Manam3ug, npuHuMalrwasa ctpaHa |IFSB, npuHana 3akoH, M3BECTHbIN
Kak 3akoH o CoBeTe MO WCMAaMCKUM GUHAHCOBbLIM Yycnyram 2002 roaa,
KoTopbI npepocTtaBndeTr |IFSB UMMYHUTETbI M MPUBUNIErnKM, KOTOPbie OObIYHO
NpPeOoCTaBNATCA  MEeXOYHapOAHbIM  OpraHm3aunamMm 1 AUNJIOMaTUYECKUM
Mmccuam [3].

OpraHumsauma OyxranTepCcKoro yyeta U ayauTa UCNaMCKUX GUHAHCOBbIX
ydpexageHnn (AAOIFI), ocHoBaHHaga B 1991 roaoy 1 6asmpytollaaca B baxpenHe,
aBngeTca  BeOywen  MexayHapoO4HOM  HEKOMMEPYEeCKOW  opraHusaumen,
OCHOBHOW OTBETCTBEHHOCTbIO KOTOPOM ¢BNdAeTca pa3paboTka WU BbIMyCK
CTaHOAPTOB ON19 MUPOBOW MHAOYCTPUMN MCNAaMCKUX GrHaHCOB. OHa BbiMyCTMIa B
obwewn cnoxHoctn 100 cTaHaoapToB B obnactu LapuaTta, Byxrantepckoro yyeTa,
ayguTa, 3TUKM U yMNpaBleHUa MexxayHapoOAHbIMU MCNaMCKUMKM GUHAHCAMMU.
Ee noooep>XmBatoT pan MHCTUTYLMOHASIbHbLIX YNEHOB, BKIOYaa LLEeHTpPalibHble
GaHKM 1 perynupytollme opraHbl, GPUHAHCOBbIE y4dpexaeHus, byxrantepckue
M ayouTtopckme GUpMbl, a TakXke topuaundeckme dupMbl M3 Bonee yem 45
CTpaH. Ee cTaHOoapTaM B HacTodllee BpeMsa CnenyroT Bce BedyllMe McnamMcKme
dUMHAHCOBbIE MHCTUTYTbl MO BCEMY MUPY, M OHU 0BecnedYmMBatoT MPOrPeCcCUBHYO

CTeneHb rapMoHM3aL KM MeXXOyHapOoaHOM MPaKTUKN NCNaMCKOIro
PUHaHCKMpoOBaHUS [4].
MexayHapoaHbl  UCNaMCKUM  GUMHAHCOBbLIM  pbiHOK  (IIFM) —  3TO

rnoGanbHbi OpraH, YyCTaHaBAIMBAKOWMM CTaHOapPTbl MHAOYCTPUM  MCNAaMCKUX
dunHaHcoBbIX ycnyr (IFSI), 3aHMMaWMMCa CcTaHOapTusaumen QGUHaHCOBbIX
KOHTPAKTOB U MOATBEPXKOEHUW NPOOYKTOB, COOTBETCTBYOLLMX LLIapumaTy.

[IFM ocyuwlecTBndeT [OeatenbHOCTb Ha 6a3e LeHTpanbHoro 6aHKa
BaxpenHa (CBB) 1 6bln co3gaH B COOTBETCTBUMKM C KoponeBCKMM ykasom Ne
(23) 2002 roga KoponeBcTBa baxpeWlH Kak HeuTpalbHOE U HEeKOMMep4ecKoe
MEXOYHapOOHOEe WCMaMCKOoe Yy4YypexOdeHMe Mo pPasBUTUIO MHPPACTPYKTYPHbI
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KoNneKTnBHbIMKM ycunmamm CBB (paHee BantoTHoe areHTCTBO baxpeiHa),
McnaMckuim  6aHk  pa3Butua, banHk WMHOooHe3un, BbaHk Herapa Manamsuga
(NnepeBegeH B YnpaBneHne GUHAHCOBLIX ycnyr JlabyaHa), LleHTpanbHbin 6aHK
CynaHa v LleHTpanbHbl 6aHk BpyHea-[lapyccanama (paHee Autoriti Monetari
Brunei Darussalam).

NMoMMMO y4ypeoutenem U TMOCTOAHHbLIX Uf1eHOB, B COCTaB COBeTa
onpekTopoB |IFM BxoOoaT ucnamMckume M MexayHapogHble 6aHKM, a MMEHHO
Kuwait Finance House, [Oy6anckui ucnamckum  6aHK, CayagoBCKUM
HauMoHanbHbIM 6aHk, GFH Financial Group, Standard Chartered Saadiq,
McnamMmckuim 6aHk ABC, HaumoHanbHbIM 6aHK KyBenTa 1 BNP Paribas.

[IFM  Takke nooLepXXMBAETCH HEKOTOPbIMU  perynnpyrowmMm  m
rocyaapCTBEHHbIMM OpraHamMu, TaKMMKM Kak focydapcTBEHHbINM 6aHK MNakncTaHa,
HaunoHanbHbiM 6GaHK KasaxcTaHa W YnpaenedHue DIFC, a TakXe pagom
MEXOYHapPOLOHbIX N PermMoHanbHbIX PUHAHCOBbBIX MHCTUTYTOB U OPYIMUX UTPOKOB
PbIHKA, aKTUBHbIX B UCTaMCKMX dMHaHcax [5].

MexagyHaponHas nmcnamckasa Kopropaumsa rno yrnpaBneHuto
nmkBugHocTblo (IILM), Manam3ma. [ILM aBnaetca 3HaKOBbIM MeXAayHapOLaHbIM
yyupexgeHmeM,  cos3gaHHbIM LeHTpanbHbiIMM  6aHKaMKW,  MOHETapPHbIMM
areHTCTBaMM WM MHOIMOCTOPOHHUMUK  OpraHusaumaMmM ON9 BHeOpeHua u
obneryeHna >PPEKTUBHOIO TPAHCIPAHMYHOIO YMNpPaBneHUa JNMKBULOHOCTbIO,
cooTBeTcTBytoLLero LLlapuaTy.

LM CTpeMmnTCA obnerynTtb TpaHCrpaHn4yHoe yrnpasneHue
NMKBUOHOCTbIO Cpean yuYpexxaeHun, npegnaratolmx nciaMckme prHaHCcoBblE
yCcnyru, NpenoctaBnaa pasfiMyHble MHCTPYMEHTbI, COOTBETCTBYOWME LLapmaTy,
Ha KOMMepPYecKMx yCnoBmax, YToObl YOOBNETBOPUTb pPa3/inyHble NMoTpebHOCTM
B TMKBUOHOCTU 3TUX yUYpexkaeHun. TakmM obpa3oM, OH BbIMYCTU HEKOTOpPOE
KOTMYEeCTBO CYKyK O/19 obecrnedyeHns NMKBMOHOCTU [6].

B Poccum OoCTatoyHO O0MAro wnam pgebaTtbl OTHOCUTENbHO CO30aHUSA
HOPMaTMBHOW ©6a3bl, MO3BOMAIOWEN MCMNOMb30BaTb MEXaHM3Mbl MCIAaMCKOIO
PUHaAHCMpPOBaHMA B CTpaHe, 2023 roa oOKasanca nepenoMHbiM B AaHHOM
BOMpoce.

OBYyXNeTHUM 2DKCMNEePUMEHT MO pPasBUTUIO WCIAMCKOro ©GaHKWMHra B
Poccunm HadmHaetca ¢ 1 ceHTabpsa 2023 roga Ha Tepputopum [darectaHa,
YeueHckom Pecnybnunkmn, bawKopTocTaHa 1 TaTapcTaHa. 3aKOH O creumanbHOM
perynmpoBaHMM MAapPTHEPCKONO QPUHAHCUPOBAHUA B OTAOEbHbIX CybObeKTax
4 aBrycta 2023 roga noanwucan npes3ngeHt Poccum Bnagumup  TlyTuH.
PeanmnsaumMa 3akKoHa MO3BONUT npumBnedb B Poccumio ot 11 Mnpa gonna. oo 14
MNpL OOS171. B COBMECTHbIE MPOEKTbl C MCIAaMCKUMKM CTpaHaMK, 3a9BUS M1aBa
KomMuTeTa focayMbl Mo GMHAHCOBOMY PbIHKY AHATONMM AKCaKOB. «[1pn 3TOM
Mbl PACCUYMTbIBAEM Ha MPUTOK MHBECTULMWN, BOXXEHUW B pPaA3HbIE MPOEKTDI
n3 Typummn, n3 MpaHa, M3 CTpaH asnaTCKMX, NPUOEPKMNBAKOLLMNXCA UCTAMCKOM
pennrmny», — pacckasan Akcakos [7].

Ha Haw B3rngn, Oencreme 3akKoHa cfiefyeT pacrpoCTpaHUTb Ha BCKO
Tepputoputo Poccnmckom Gegepauii MCXoasa M3 TOro, YTO COMMacHO MN.2 CTaTbU
3 HK P®: «Hanorm 1 cbopbl He MOryT MMeTb OUCKPUMUMHALMOHHBLIM XapaKTep
N PasIMYHO MPUMEHATLbCA MCXOAA U3 COLMalibHbIX, PACOBbIX, HALMOHAbHbIX,
PEeNUrMo3HbIX N MHbIX MOOOOHbIX KpUTepmen» [8].

TaknM 06pa3oM, MOXKHO cAenaTb BbIBOM, YTO XOTA UCMaMCKMM OAHKUHT -
MOHATME OTHOCUTENTIbHO HOBOE M HE 3aHUMAET CYLLEeCTBEHHOM 0NN B MUPOBbIX
dUMHaHCaxX, OQHAKO yXe cenyac mMeeT chopMmMpPOoBaBLLYOCA MHOPACTPYKTYPRY U
CeEpPbE3HbIN NOTEHLMAN O/19 POCTa, KOTOPbIM MPUMBAEKATENEH ON19 MHBECTOPOB He
TONMbKO M3 CTPaH, TPAOUUMOHHO ncrnoBenytowmx Mcnam, HO TakKe 13 Pa3BUTbIX
CTpaH 3anaga. [Mo3ToMy NMPUHATbIM B POCCUMM 3aKOH MO Pa3BUTUIO UCIIAMCKOIo
6aHKMHra 6yaeT cnocobCcTBOBaTb MPUTOKY MHOCTPAHHbIX MHBECTULIMIA M3 CTPAH
Mepcuackoro 3anmea u cTpaH KOro-BoctouHom A3mm, TakyKe pa3BUTUIO BsHeca
C BOCTOYHbIMUK rocygapcTBaMu.
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PECTPYKTYPU3ALIUA
MEXOYHAPOOHOU OAEATEJ/IbHOCTHU
POCCUUNCKUX MNMPEOANMPUNATUNN-
MMIMOPTEPOB B YCJTIOBUAX .
CAHKLMNOHHbIX OTrPAHUYEHUU
NMoHomMapéBa EneHa AHaTo/IbeBHA

MITMMO MU/ Poccuum

Kynnkoea CeeTnaHa BayecnaBoBHa

MexxayHapoaHoe MAPKETUHIOBOE AreHTCTBo Lumiére du
soleil

AHHOTaLUuU4a

MexxayHapodHbiv 613Hec GYHKLIMOHUPYET B CITOXXHOM MOCTOAHHO MeHaAtoLLencsa
cpene — TypOYNeHTHOCTb CTasla eCcTeCcTBeHHOM Ona OGONbLUMHCTBA KOMMaHUNA.
Poccumnckme npeanpuatna-mMnoptepbl  OYHKUMOHUMPYOT B CTPEeCcCoOBOM
6busHec-cpege C MOMEHTa, Korga Hadanum BBOOUTb MepBble CaHKUMKU B
2014 rooy B CBA3M CO cneuonepaunen Ha YKpamHe. B 2020 rogoy cuTyauums
ycyrybunacb Bcneacteme naHoemMmm, a obbasneHne CBO B 2022 rogy npuseno
K 6ecrnpeLe0eHTHOMY CaHKLMOHHOMY OABMEHUIO U CEPbE3HbIM CTPYKTYPHbIM
M3IMEHEHUAM B MeXOyHapogHOM ToBapoobopoTe Poccun. Bmecte c Tem
AJaHHaa cuTyauma chopMupoBana MNpPeanochbiyikM OA9 BbICTPaMBaAaHUA HOBBIX,
bonee NepcneKTUBHbIX MeXOyHapPOAOHbIX CBA3eM U OMHAMUYHOIO Pa3BUTUSA
OTEeYEeCTBEHHOIro Mpom3BoAcTBa. B cTatbe paccmaTpumBatotca daKTopbl U
YCNOBUSA, MOBAUABLLME HA HEOBXOOMMOCTb ONTUMMU3ALMUN U PECTRYKTYPU3aLMKU
OU3HEeC-MPOoLIeCCOB  YYaCTHMKOB  pblHKa. OnpegenatTca  2ddeKTUBHbIE
CTpaTermm pasBuTud. [JaeTca oLeHKa MepcrneKkTMBbLI dallbHenLWero pasBuTuAa
BblOGPAHHbIX CTpaTErnn.

Kno4yeBble cnoBa

MexaoyHapodHbll ~ BU3HEeC, UMMOoPTEPbl, CaHKLUMOHHbIE  OrpaHuUYeHud,
oNTUMM3aLNA BU3HEC-NPOLLECCOB, YCIOBUA MOCTaBKMK, cTpaTerns.
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C MoMeHTa odpuuManbHOro obbaBNEeHMA MNaHaeMun B daHBape 2020
roga [1] oTeyecTBeHHble KOMMaHWKW, chepa LOeATe/IbHOCTM KOTOPbIX CBA3aHa
C MMMOPTOM CbIipbd, MaTepPMasioB OJ9 MPOU3BOLACTBA U FOTOBOW MPOLYKLUMMN,
CTaIKMBAIOTCS C CYLLECTBEHHbBIM U3MEHEHMEM CTPYKTYPbl 3aKyMOK U JTOTMCTUKMN.

B nepByto ovepenb CyLLeCTBEHHOE BNUAHME HA PAa3BUTUE KOHBIOHKTYPbI
OKa3asno 3aKpblTMe psahoa  MpPOoM3BOACTBEHHbLIX MNpeanpuaTtmii B CBA3M  C
NPOTMBOIMMOEMUNYECKMMKM  MepaMK, B TOM  4Yucrie MprocTaHoOBIEHME
MPOM3BOACTBA B PA3HbIX CTPaHaX Ha ONUTENbHbIV NMepUoL BPpEMEHN.

B TakKoW KOHDBIOHKTYpEe TOJIbKO BbICOKOAAAMTUBHbIE MNpeanpuaTmg,
yMewume rmbko pearmpoBaTb Ha BHelWwHWe dakTopbl W obnagatolime
OO0CTaTOYHbIMKM GUHAHCOBBIMU pecypcamMm, CMOTMM ObICTPO MepecTPOuTb CBOO
paboTty. Tak, cornacHo nHpopmaLmnm Tianyancha, KoMMepyecKom 6a3bl JaHHbIX,
MHTerpumpytowemn nybnmnyHble otdyeTbl, 6bonee 460 000 KUTAMCKMX KOMMaHUMN
YWY C pPblHKA MO MPUYMHE OT3bIBa JIMLEH3UW UMK MPEeKpaLLeHMa CBOeM
0eATeNbHOCTU B NepBOM KBapTane 2020 r. [2].

CokpalleHre npousBoACTBa MPOUCXOAMIO HE TOMIbKO MO MpUYMHE
MPOCTOEB, BbI3BAaHHbIX KAPAHTUHOM, HO W MO MPUUYMHE 3aKPbITUA MHOMMX
MPOWM3BOLACTBEHHbIX MPeanpUaTUIA.

NMpn >3TOM [a)e ec/un oThelNbHble rocyoapctBa W He BBOOUNU
OrpaHMYeHns Ha MNPOU3BOLACTBEHHYIO LOedaTe/IbHOCTb, OHW BCe PaBHO
CTa/lIKMBaMCb C OedUumMToM NPOoayKUUM U MPOCTOSMM MPOU3BOACTBA M3-
3a nNepeboeB C MOCTaBKaMU KOMIMIEKTYIOLWMX M3 CTpaH, rae Obiin BBeOeHbI
KapaHTUHHbIE OrpPaHUNYeHns.

B 3TUX ycnoBuax oTe4yecTBEHHbIE MPeanpuUaTUa-MMNopTeEPbl Havanu
aKTUBHYIO pPaboTy MO MOWCKY aNfibTEPHATUBHbLIX MOCTaBLUMKOB, MPOAYKLMUA
KOTOPbIX COOTBETCTBOBaSla HeOOXOOMMbIM MapaMeTpaM W3 CTpaH, rae He
BBOOUIMCb OrPaHNYEeHNS Ha NMPOU3BOACTBEHHYIO OEATE/TbHOCTD.

[ononHUTENbHbIM CTPECcCOBbIM GaKTOpOM ana 6usHeca POCCUMCKUMX
dMpM cTano yxyalweHme MCUXONOrMYyecKoro COCTOSHUSA NMtogen B TPYLOBbIX
KONNeKkTnBax. [loBbllUEHHAA TPEBOXHOCTb, CBA3aHHAa CO 3HAYUTEIbHbIM
KONTMYECTBOM HOBOCTEWM O MaHOAEMUU, O KOIMYECTBE 3ab0NeBLIMX M yMEPLLIMX,
a TaK)Ke MHOroKpaTHble crlydan 3aboneBaHMM, 3a4acTyto C NeTaNlbHbIM MCXOO40M
HeraTMBHO OTpa3um/iacb Ha MPOU3BOOUTENBHOCTU TPYAA.

PaMOTHble pyKOBOOUTENM MPOBOAMIM  HA CBOMX MpeanpuaTmnax
Pa3bACHUTENbHYIO PabOoTy C LENbo CHMKEHUA TPEBOXXHOCTU (B TOM 4mcne C
npuBnedyeHmnemMm npodeccrmoHanbHbIX MCUXOMOrOB) M MOBbILWANKM YBEPEHHOCTb
COTPYOHUMKOB B 3aBTpaWwHeM [OHe TMyTeM O3BYYMBaAHUA  OallbHEMLUIMX
MI1aHOB MpPeanpuaTMa C  ydeToM TpaHchopMaumm 6©6umsHec-cpedbl — OHM
O0EMOHCTPUPOBAN, YTO PYKOBOLACTBO MOHUMAET CMTIOXXHOCTU U peaninsyeT Mepbl
MO MUHMMM3ALUKM PUCKOB, a TaKXKe WCMNOSib3yeT BO3MOXHOCTU KPWU3MCHOM
CUTyauunn ON9 YKperyieHMa Mno3numm npeanpuatmsa Ha pblHKE B MepBYIO
oyepenb 3a CYeT MoydyeHUsa OoNM MeHee MOoAroTOBMAEeHHbIX Ana pPaboTbl B
OVHAMUYHO MEHSAOLLENCHA PbIHOYHOW CUTYaLLMKM KOHKYPEHTOB.

5 mag 2023 roga BceMupHaa opraHmM3auma 3gpaBooxpaHeHumsa (BO3)
0bbaABMMA O 3aBEPLUEHUUN PEXMMA Ype3BblYAaMHOM CUTyaLMK, BBEOEHHOro B
aHBape 2020 roga B CBA3UM C pacnpocTpaHeHmnem COVID-19.

OoHako Ha  ¢oHe  2MMAEMMONIONrMYeCcKOro  cueHapusa  akKTMBHO
nposiBUIACb MOMIUTUKA KOJITIEKTUBHOIMO 3araga Mo COEPXUMBAHUIO Pa3BUTUSA
POCCUMNCKOM SKOHOMMUKMK, KOTOPadA MPOLO/MKAETCA U cerofgHsa. EBponenckunm
COlO3 W OTAe/lbHble rocyfapcTBa Hadany BBOOUTb CaHKLUWKM B OTHOLUEHUU
Poccuun B CBA3M C COBbITUAMKM Ha YKpaumHe elle B MapTe 2014 roga. Torgoa e
OblM NPUOCTaHOBNEHbI MeperoBopbl ¢ EBPOMEencKMM coo30M O 6e3BM30BOM
peXxmme 1 0 HOBOM 0A30BOM cCOrflalleHMKM O coTpyaHudecTBe. A B deBpane
2022 ropa EBpocos 1 pan Opyrux CTpaH Havalun BBOOAUTb CaHKLUMM B CBA3U C
npu3sHaHunem OHP v JTHP n cneyonepaunen PO Ha YKpaunHe [3].

Ha cerogHawHWM peHb Poccua aBngeTtcs MUMPOBbIM  NIMOEPOM MO
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KONTMYeCTBY BBEeEHHbIX MPOTMB HeEe CaHKLMM CO CTOPOHbI CTpaH EBpONencKoro
coto3a, BenukobputaHum, CLUA, KaHaabl, LLBenuapumn, 9noHnm mn ABCTpanmu,
4yTO, GE3yC/IOBHO, OTpaXkaeTca Ha naHaladTe oTeYecTBEHHOro dKCMOPTHOro U
MMMOPTHOIO PbIHKOB.

OOoHOM U3 caMbix OOMbLUMX  CMIOXXHOCTEM ON9d  OTeYeCTBEeHHbIX
MMMOPTEPOB CTaflo  OTK/IUYEHME KPYMHEMLLMX POCCUMUCKMX ©OaHKOB OT
nnaTexxHom cucteMbl SWIFT 1, Kak cnegcrtBme, HEBO3MOXHOCTb OCYLLECTBIEHUS
MnepeBOaOB AEHEXHbIX CPeCTB CBOMM 3apybe)kHbIM MapTHepaM, B TOM 4ducne
Mo y)XKe 3aK/YeHHbIM [OOoroBopaM MocTaBokK. [lpeanpuatmam MNpuLwioch
MCKaTb CMNocobbl BbIMOMHEHUA [OOroBOPHbLIX 0093aTenbCcTB, CcebecToMMOCTb
NepeBOOOB OaXKe B OPYXKECTBEHHblIe CTpaHbl MOOOPOXana M3-3a CIOXXHOCTEMN
M OOMOMHUTENMbHbIX 3TanoB B WX peanmsaumn. Kpugmnyeckm rpaMoTHO
COCTaBflIeHHble MeXOyHapodHble [O0roBOpbl C YKa3zaHMeM O0OCTOoATEeNbCTB
HenpeogoIMMoOM Cuibl  (PopcC-MaXKop) MOMOIMMM  MHOMMM  OTEYECTBEHHbLIM
KOMMaHUAM n3bexkaTb HauncneHmne neHemn, CBA3aHHbIX C HECBOEBPEMEHHOCTbIO
onnaTtbl. 3TV MEeHW MOIMMMU HeraTMBHO MNOBMMATbL Ha cebecToMMOCTb
MOCTaBASEMOMN MNPOaYKLMNKM, MOCKOMbKY BbICTpaMBaHME HOBbIX (OUHAHCOBbIX
Lienoyek TpeboBano BpeMeHu, a MPOoLEHTbl 33 MPOCPOYEHHbIV MaTeXX COrMacHoO
00roBOPY, Kak MpaBuMSIo, HAUYMCAAKOTCA 3a KaXKObl OeHb MPOCPOYKN.

MpaMom 3anpeT Ha BBO3 MHOTMUX BMOOB MPOAyKLUWK NprBen K nepebosam
B MOCTaBKax U K HEOBXOOMMOCTUM MOUMCKa aNbTepPHATUMBHbIX MOCTaBLUMKOB, a B
nocneacTBMM - K YOOPOXKAHUKD CaHKUMOHHOWM MPOAYKLUMKM B CUMY HECKOMbKKX
MPUYMH.

Bo-mepBbix, BO3pPOCLLINKN CMpoC GOPMUPYET «PbIHOK MPOM3BOAUTENENY,
Korga WMMeHHO MOoKyrmaTen KOHKYPUMPYIOT B YCNoBMAxX OedbuumTa, M OaeT
BO3MOXHOCTb MOAHATb CTOMMOCTb Ha BOCTPebOoBaHHYyl MPOAYKLMIO (Cbipbe,
ToBapbl, obopyaooBaHME) WM CEePbe3HO WU3MEHUTb YCNOBUA MOCTABKM,
Hanpumep, MHOMOKPaTHO YBEeUYMB pa3Mep MUMHUMaNbHOro obbemMa 3aKa3sa
nnm MOQ, 4TO BbIFOOHO MPOM3BOOAUTESIO, MOCKOJbKY YBETMUMBAETCA CpeOHAd
CTOMMOCTb MOKYMKM MPW COXpaHeHUn cebecToOMMOCTM ee OOCNy>KMBaHUA Ha
odopMNieHne OOKYMeHTOB, BBegeHMne nHdopmaumm B CRM-cmcteMbl 1 gpyrme
pecypchbl.

Bo-BTOpPbLIX, CYLLECTBEHHO YBENMMUYMMACb Harpyska Ha NOrMCcCTUYeckme
KaHanbl Ha pPblHKAX OPYXXeCTBEHHbIX CTpaH. Ha yBenuyeHme MnponycKHOM
CMOCOBHOCTM 3TUX KaHa/loB MNoOTpeboBanMCb HOBble pPecypCbl: TeXHUKa WU
TPaHCMNOPT O/19 Tpy30nepeBO30K, CKMAACKMe nnowaam M  TpaHCnopTHas
MHDPACTPYKTYPAa, CcneumanmcTbl M opraHM3auMoHHble pecypcbl Ana paboTbl Mo
OAHHOMY HamnpaBfeHUIo U Tak Jganee, - YTo M3HadYanbHO MNPKWBENO K nepebosam
B MOCTaBKaX, @ MO3)Xe OTPa3uIoCb Ha UX CTOMMOCTWU. 10 MHEHUIO SKCMEPTOB,
B LLE/TOM 3KCMOPTHbIE MOTOKM B coobuleHnmn ¢ EC cokpaTtuamcb Ha 80% B 2022
rogy. OTeyecCcTBEHHbIE KOMMaHWK, MOCMie 3arfpeTa POCCUMCKUMM TPYy30BUKaM
Bbe3)KaTb Ha Tepputopmto EC B paMkax MATOro naketa CaHKUUW, MPONOXUIn
HOBblE MapLWPYTbl M MepeKTtoYnImncb Ha Kntan, ctpaHbl CpegHen Asnm n EASC
[4].

B HacTodllee BpeMa yXe onybnmkKoBaHa CTaTUCTUKA, MoaTBep»KaatoLLasa
yBenumuyeHme ToBapoobopoTa Mexkay Poccrmen 1 oTaenbHbIMY OPYXKEeCTBEHHbIMM
CTpaHaMu. Tak, COrnacHo aHanm3y AaHHbIX, NpoBegeHHOMY Forbes no moctaBkam
TOBApPOB HOMEHKNaTypbl 84-90 (B 3TOT KOA, BK/OYEHbI: MalUMHbI, 0bopyaoBaHuMe,
KOMMNeKTywWwme, OblIToBag TeXHMKA U IMEeKTPOoHMKa) M3 Kutag B Poccuto Ha
OCHOBEe MnocnegHmxX gaHHbIX [NaBHOMroO TaMOXXeHHOro ynpasfieHna KHP Ha MIoHb
2023 roga, CTOMMOCTb 3KCMOPTa 3TOM NpoayKumm m3 Kmtaa 3a nepsBble LWeCTb
MecsaLeB rofa BblpOCsia Mo CpaBHEHUIO C TeM e nepunogom 2022-ro roga sgBoe
— ¢ 15,1 mapa oponnaposB 0o 31,5 mnpg gonnapoB. B dM3mMyeckoM BblpaXXeHUm
MocTaBKM Bblipocnin Ha 50%. Mo cpaBHeHMIO CO BTOPbIM nonyrogmem 2022 roga
CTOMMOCTb Bblpocna Ha 30%, ¢ 24,2 mnpa gonnapos [5].

EcTb pan Opy*KeCTBEHHbIX CTpaH, TOrMCTUYeCcKne LEMOYKM C KOTOPbIMM
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Ha cerofgHs He HaCTO/IbKO XOPOLLUO BbICTPOEHbI, Kak ¢ KuMTaeM, OQHaKOo, ecru
3TOMy BoMpocy 6yaeT yaeneHo BHUMaHME Ha YPOBHE MeXXrocyaapCTBEHHOro
perynmpoBaHuda, TOBAapoOOOOPOT MO 3TUM HaMpaBleHUAM MOYET ObiTb MOBbILLEH,
HEeCMOTPA Ha BBedeHUE pexkmma «BTOPUYHbIX CaHKLWMM», KOrda CaHKLUMOHHOEe
OaBneHne MoOXKeT OblTb MPMMEHEHO He TONMbKO MO OTHOWeHUK K Poccuu,
HO W K CTpaHaM, B3aMMOOEMCTBYIOLLMM C POCCUUCKUMU 3SKCNopTepamMm U
MMNopTepamMu.

Oednumt n yoopoxkaHme npoayKumm GopMUMpYoT Mpennocbiikv ansa
OTKPbITUS NOKaSIbHbIX MPOU3BOACTBEHHbIX TMHUW, MOCKOMbKY MPW YKa3aHHbIX
YCTOBUMAX CPOK OKYMaAaeMOCTU MHBECTULUMM B OTKPbITUE MPOU3BOACTBEHHbIX
MIoWAOoK  CHMKaeTca. BmMecte ¢ TeM  OTeyecTBEeHHOE  MPOM3BOLCTBO
obopyooBaHMA He 3aKpblBaeT Bce MOTPEeObHOCTM PbiHKA, @ BO3MOXXHOCTU
MOCTaBKMU TeXHUKWM ONF OpraHm3auum MpoM3BOACTBA M3-3a pybexka Takxke
CUNbHO OrpaHnYeHbl CaHKLMAMN. Ha cerogHAaLWHMIM AeHb Nob3yeTca 60MbLUINM
CMPOCOM KUTaMCKoe obopynoBaHMe A9 oCHalleHMa NPoMn3BOACTB, B TOM YKce
CO BTOPUYHOTIO pbiHKa (ObiBLUEE B yroTpebneHunn).

[JononHuTenbHblIE CMOXHOCTM CBf3aHbl C OTKA3OM Mpou3BoaAUTENEN
obopyooBaHMA M3 CTpaH, B KOTOPbIX BBeAeHbl CaHKLUMKM MNpoTuB Poccumn,
OT TeXHUYEeCKOro ob6Cny)KMBaHMA W TMOCTAaBOK 3aracHbix 4acten. MHorue
MPOMN3BOOACTBEHHbIE TMMOWAOKM CpearnpoBann OMNnepaTUMBHO W 3aKyNuiu
HeobxoaMMble AeTanu BrpoOK, YTO OMNATb XKe yBeIMYMBaeT 3aTpaTbl NpeanpmuaTma
1, COOTBETCTBEHHO, OyAeT BKItOUEHO B ce6eCTOMMOCTb MPOoayKLMN.

Ha poHe coBpeMeHHOM reonoIMTUYeCKOM M SKOHOMUYECKOM OOCTaHOBKM
npegonpuaTmMa npu 3akynkax obopyaooBaHUA ONS MPOU3BOACTBEHHbLIX NMHUMN
obpallatoT ocoboe BHUMaHKMe Ha criegytole acneKTbl YCIOBUIA MOCTaBKM:

- Hanuyme Bcem HeOOXOOMMOM TEXHMYECKOW JOKYMEeHTaL MM 1 B3PbIB-
CXeM TEXHUNYECKUNX DNTEMEHTOB;

- BK/OYEHME B  YCNOBWA  MOCTAaBkM  OOy4YeHUa  POCCUMCKUX
crneunanmncToB MyCKO-Hasagke, CEPBUMCHOMY OOCMYXXMBAHUIO U PEMOHTHbIM
paboTam;

- npegocTaBneHve npowvsBoguTeneM o06opyaoBaHMA CTAaTUCTUKU
MO/IOMOK, 4YTOObl MOXHO ©OblNOo 3apaHee cHoOPMUMPOBaATb AOCTATOYHbIN CKNafg
3anyacreun;

- HanMymMe PYyKOBOOCTB MO 3KCAMyaTauuMM, MnacrnopToB M3Oenunm,
MHCTPYKLMWI, BCEM HEOOXOOAMMOM cepTUdUKALMU N Pe3y1bTAaTOB MCMbITaHUIA,

- OMTUMAsbHO, eCfIN eCTb BO3MOXXHOCTb PaboTbl Ha PAa3HOM Cbipbe, a
ceb6ecToMMOCTb MepeHanagku nNpu cMeHe cblipbs / KOMMIEKTYIOWMX HeBbICOKas
(MOCKOMbKY MOTYT 6bITb Mepebou C MocTaBKaMy Cblpbs/KOMMAEKTYIOWMX, Ha
KOTOpble HacTpoeHo obopyaoBaHme).

BHeceHMe B obaszaTesbHbIM MepedeHb YKa3aHHbIX YCTOBUIM MOCTAaBKU
o0OyCrnoBNeHO MPOWM3BOACTBEHHbLIMW pPUCKAMW - OTCYyTCTBMe noboro u3
YKa3aHHbIX Bbllle 3/1eMeHTOB (TeXHMYeCcKoM [OOKyMeHTauum, HeobXoamMMblX
3an4acter UNM TeXHUMYECKUX KOMMETEHLUMIM MNepcoHana) MOXeT MPMBECTU K
HEBO3MOYXHOCTU AanbHeMLIEeN 3KCryaTaumMm goporoctoailero obopygoBaHma.

HecMoTps Ha TO, 4YTO pacllMpeHUne MPOM3BOOACTBEHHbLIX MOLLHOCTEM
Bcerma TpebyeT BpeMeHM, yXKe cendac HabnogaeTca BblpPa)KeHHbIM  poCT
NPOM3BOACTBa B cdepax, KOTopble MPAMO MUAM KOCBEHHO MOCTpaganv oOT
CaHKLUMOHHOWM MONMTUKK. TaK, Mo AaHHbIM PoccTaTa, [6] MHOEKCbI NPOM3BOACTBA
MO HECKONbKMM M3 OCHOBHbIX BWOOB [O060blBalOWMX W 0OpabaTbiBatoLMX
NMPOn3BOACTB 3a nepwmod daHBapb-utonb 2023 roga B npoueHTax K nepuony
AHBapb-Monb 2022 roga OeMOHCTPUPYIOT 3HAYUTENbHbIN POCT - 6onee 10%, B
TOM Yucre:

- MPOWM3BOLACTBO KOMMbIOTEPOB, SMEKTPOHHbLIX N ONTUYECKUX U3OENNN
- 131,5%;

- MPOM3BOACTBO MPOUYMX TPAHCMOPTHbLIX CPeacTs 1M obopyaoBaHUA -
128,9%;
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- MPOU3BOACTBO MOTOBbIX METAMNMUUYECKUX U3OENUNIN, KPOME MALUVH U
obopynoBaHug - 125,4%;
- MPOM3BOACTBO 3MEKTPUYECKOro obopynoBaHua - 122,7%.

3AKJ/TIOMEHUE

TypbyneHTHaa cpega WM OMHAMUYHO MeHdAlLWaaca CcuTyaums  Ha
MeXXOyHapOoOHbIX PbIHKAX ABNAETCA aKTUBHbIM CTPECCOBbIM GaKTOPOM, KOTOPbIM
3aCTaBNAEeT KOMMaHUU HeNnpepbiBHO MOHUTOPWUTb YCNOBUA BHELIHeW cpenbl
M NPeanpPUHMMaTb CPOYHbIE MEPbI MO U3MEHEHUIO CTPAaTErMm U onepaTUBHbIX
OEWNCTBMW, TMOCKOMbKY MHOIMMe YCTOABLUMECA CXeMbl MexOyHapomaHoro
B3aMMOLENCTBMSA U TOBAPOMNOTOKOB 3ab6OKMPOBaHbI.

BmMecTe c TeM, BO3HMKLLIAA CUTyaLMd, BbIHYXXOAd K He3aMeaIMTeNbHbIM
OEeVNCTBMAM,  COOENCTBYeT  BBEOEHWIO  KOMMeKca  MO3UTMBHbIX 014
OTeYEeCTBEHHOM 3KOHOMUKU CTpaTErMUYEeCKMX Mep 1 NPOorpamMm Ha BCEX YPOBHSAX:
rocydapCTBEHHOM, OTPAC/IEBOM U KOPMOPATUBHOM.

BbicTpanBaHMe HOBbIX MeXXOyHapOoOHbIX JIOTUCTUYECKMX Lernodyek
M NOKaNbHOro MNPOU3BOACTBa TpebyeT BpPeMeHW U MHBECTULMM, OOHAKO,
becnpelLeneHTHble CaHKUMK Cco30annM Bce MpennocbiikM O YCKOPEeHHOro
Pa3BUTUA POCCUMNCKMX MPOU3BOACTBEHHbIX MOLLIHOCTEM W MNowucKa 6Gonee
KOHKYPEHTOCMOCOBHbIX MOCTaBLUMKOB, B pe3yfbrate 4yero pecTpykTypusaumsa
npennpuaTUn U NnepeopmreHTaumna 6msHeca Ha HOBble SKOHOMUYECKKME PeCypChbl
CO3[4a/1M BO3MOXXHOCTM O/19 ONTUMM3ALMM aCCOPTUMEHTA M BblIPabOTKM Ny4dLLNX
peleHnn ONa BO3POXOAEHUA OTeYeCTBEHHOM 3KOHOMUWKM WM HanaXXMBaHUIO
HOBbIX Lleno4YeK MocTaBoOK A/19 PAa3BUTUA POCCUMCKOro 6musHeca.
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NMPOBJIEMDbI U NEPCIMNEKTUBDI
NCINoJib3OBAHUA
NMPOMDIWLWIEHHOUN
UHTEJIJIEKTYAJIbHOWU
COBCTBEHHOCTU MAJIbIM U
CPEOHUM BU3SHECOM IMPU BbIXOLOE
HA BHEWHWE PbIHKHU

ConpaTteHko [apbss MnxansioBHa
MITMMO MU/ Poccuum

AHHOTaLUUA

CerogHa WHTennekTyanbHasa cobcTtBeHHOCTb (MC) cTaHOBUTCA HeoTbeMeMoM
4YacTblo  MPaAKTUYECKM  KaXkOoro acrnekTa pPasBUTUA  MeXXOyHapOomHbIX
3KOHOMMYECKUX OTHOLLEHUN. OCoBYIO aKTyarlbHOCTb B KOHTEKCTE COBPEMEHHOTO
PasBUTUA  peanbHOrO  CEKTopa  JKOHOMUKM  UMeeT  MPOMbILINeHHas
MHTenneKkTyanbHasa coO6CTBEHHOCTb. 3alUMLLIeHHaa NpoMbiluneHHaa NC aenaeTcs
KItOYEBbIM  MHCTPYMEHTOM U  Ba)HbIM  KOHKYPEHTHbIM  MPenMYyLLEeCTBOM,
KOTOopoe Manblh U cpedHUn Gu3Hec MOryT WCMoMb3oBaTbh AO/1F BbiIXxoda Ha
3apybeXkHble PbIHKK, MpUBAeYEeHUa OOMONMHUTENbHOIO KanuTana, PasBUTUA
M MacluTabupoBaHUa CBOEM OeATeNbHOCTM Ha MUPOBbIX pPbiHKax. CTaTUCTUKA
EC MccnenoBaHUa B pade MPOMbILINIEHHO PasBUTbIX CTPaH MOKa3bliBaloT, YTO
nogaengatollee 60MbLLUMHCTBO BMadebLEB 3aperncTpmpoBaHHbiXx obbekToB MNC
cpeou Manbix U cpeHux npegnpuatiin (MCI) coobLatoT O MONOXKUTETbHOM
BAMAHUMN Ha UMUK U peryTaLuio KoMnaHuuy, BegeHmne brsHeca v nonydeHme
dUHAHCOBOWM BbIroAbl OT CYLLUECTBYIOLLUMX HemMaTepuanbHbiX akTuBoB. OgHaKo
ON9  MaKCUMMU3aLUMKM  BbIrod, OT MCMOMb30BaHUA MpoMbilunieHHon WMC Ha
BHELLHMX PbIHKaX KOMMaHUAM U3 pa3BMBaOLLMXCH CTPaH criefyeT npeanpuHaThb
onpepeneHHble OeNCTBUS U Mepbl, B TOM 4Kcre B TECHOM COTpyOHMYeCcTBe CO
CBOMMM NpPaBUTENbCTBAMM.

KnwoJyeBble cnioBa

Manbin M Cpe,D,HMI;I 6l/I3HeC, MHTEJIJ1IEKTYalTlbHad CO6CTBeHHOCTb,
BHeELLIHESKOHOMUMYECKad OeATe/IbHOCTb, MNPOBad TOPIOBJI4A.
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BBEOEHWUE

B coBpeMeHHOM  MUPOBOM  XO3AUCTBEHHOW  CUCTEME  YyCloBUA
OCYLLLECTBTEHUNA BHELIHEIKOHOMUMYECKOM [OeATeNIbHOCTM MOryT ObICTPO U
3a4acCTyo HenpeackasyeMo MeHdTbCs, CTaBd HOBble 3a4adl U OTKPbIBag paHee
HepeanulyeMble MepCcrneKTMBbl Pa3BUTUA 09 CyObeKTOB MeXXayHapoaHbIX
SKOHOMMUYECKMX OTHOLEHMN. B AaHHOM KOHTEKCTe Ha MoSfiaX MHOMOCTOPOHHMX
TOProBbIX MOWAA0K B MnocnegHee Bpemsa BedeTcsa Bce O6omblle OMCKYCCUIM O
HeobxoOMMOCTV M3MEHEHUA PONK M MaclTaboB y4yacTUa Manoro U cpegHero
6n3Heca B MupoBom Toprosne [1]. MOXHO KOHCTaTUpPOBaTb, YTO pPeanum
Pa3BUTUA MUPOBOM 3SKOHOMUKM B XXI Beke (TOprosble BOWHbI, MaHOeMUs
COVID-19, BCMbILLKM 04aroB HeECTabubHOCTU MO BCEMY MUPY, reonoNnTUYecKmne
KOHOMUKTBI)  MO3BOMMAM  BbIABUTb  OMpPefeneHHy  YCTOMYMBOCTbL U
agantmBHocTb MCI1 K ObICTPO MEHAKLWMMCH YCNOoBMAM BedeHUs OusHeca.
BaXKHO MOHWMaTb, UTO Hapady C TaKUM KOHKYPEHTHbIM mpenmyliectsoMm MCI
Kak 6onee ObICTpoe, YeM KPYMHbIM OBU3HEC pearmpoBaHUWE Ha MEHSIOLLYHKCA
KOHbBIOHKTYPY pPbiHKOB, OHW (MCI1) obnagatoT Hepeaoko HenoooueHeHHbIMU
aktMBamMun B Buae NC 1 B YaCTHOCTU - MpoMblLluieHHon NC.

CerooHsa nNpPOMbIWIEeHHAs COBCTBEHHOCTb, ABMAAKOLIAACA Pe3y/1bTaToM
TBOPYECKOro, MHHOBALUMOHHOIO W WMHTENNEKTYallbHOro Tpyha, npencraBieHa
MpaKTU4YeckM Ha ntoboM ypoBHEe BeOeHMda XO3AMCTBEHHOM [OeATeNbHOCTU:
Ha4yMnHaga OT  WCMNONb30OBaHWUS NpPOMbILIIEHHOrO  06opPYyAOBaAHMS Ha
MPOM3BOACTBE W  3aKaHUYMBaa MOCTMPOLAAXKHbIM  OBCNYy>XMBAHMEM UK
YCOBepLUEeHCTBOBaAHMEM MpPOoayKTa B OTBET Ha MeHaAtoLlmeca TpeboBaHMA pbiHKa
- BECb MaKPO3KOHOMUYECKMIN BOCMPOU3BOLACTBEHHbIN MPOLECC B COBPEMEHHbIX
peanuax Tak UM MHadye COMPSXKeH C pasNndHbiMKM obbekTammn MC. Hanpumep,
BO3MOXXHOCTM MCMOMb30BaHUA TOBAPHbIX 3HAaKOB M 3HAKOB OOCNY)XMBaHMA MpPK
OCYLLECTBIEHVN BHELUHEDKOHOMMYECKOW OEATENbHOCTM MasbiM U CpegHUM
OV3HECOM MPaKTUYECKM HUYEM He OrpaHu4YeHbl, YTO B KOHEYHOM cyeTe
no3BongaeT npaBoobnagatenaMm GoOpMMPOBaTb LEeNblM  pPag  KOHKYPEHTHbIX
MPEenMyLLIECTB U BECTU HEMPEPbIBHYIO KOMMYHUKALIMIO CO CBOMM MoTpebutenem
Ha 3apyOeXKHbIX PbIHKaX.

Tak, cornacHo wccrnengoBaHuMto BepooMctBa MO UHTENSIEKTYallbHOM
cobcTBeHHOCTM EBponenckoro coto3a (EUIPO) [2], nouytn Bce MCIT (93%) c
3apernmcTpmpoBaHHbIMK 06bekTaMm VC Oy TUAM MONOXKUTENbHOE BIUAHME Ha
CBOMN GU3Hec. B yacTHOCTK, ObiM OTMeYeHbl Takne MoMoXXUTenbHble 2ddeKThbl
KakK ynaydlleHune penytaumm Wnm mMMuopka KomnaHum (60%), nonydeHune
dMHAHCOBOW BbIroA4bl OT 3aperncrtpmnpoBaHHoM NC (36%), a Takke ynydlleHune
OONTTOCPOYHbIX NMepCcrneKTMB busHeca (48%).

MPUHMMaa BO BHUMaHME OOO3HAYEHHYIO CcheundUKy MCrob30BaHUA
npoMmbiwneHHon NC B pa3BUTbIX CTpaHaX, HeobxoaAMMO 0603HAUYMTb OCHOBHYHO
npobnemMy MCMNonb3oBaHMUSA MpoMbllieHHon MC ManbiM 1 cpegHnM Br3Hecom
B PA3BMBAOLLMXCA: KOMMAHMK 3a4acTyto cabo mnm BoBce He MHDOPMUMPOBaHDbI
O BO3MOXXHOCTAX TPAHCrPaHWYHOWM KOMMepLUManmsaumm m UCMOMb30BaHUA
nmetowenca y Hux MC. B cBa3m ¢ atmuM MCI1 HeobxoaMMO CcUCTEMaTUYECKM
MPOBOAUTb MOHUTOPUHI MUCMOMb30BAHUA U 3alUUTbl MMELMXCa OObEKTOB
MPOMBbILIIEHHOWM COBCTBEHHOCTW, @ TakKXKe OCYLLEeCTBNATb COOTBETCTBYHOLLMM
YMNpPaBleHYECKMIMN KOHTPOMb Ha BHELWIHWMX pbiHKax. Kpome Toro, MCI1 He cTouT
HeLOOLEeHMBaTb BO3MOXHOCTU WMCMOSb30BaHMA Ha 3aKOHHbIX OCHOBAaHUAX
npoMblwneHHon NC gopyrnx KOMMaHWMM MpU Bbixoge Ha HOBble PbIHKK, 4YTO
MOXET MOMOYb 3HAUUTENTbHO COKPATUTb U3LEPXKKU. TaK, MOMUMO TpagMUMOHHbIX
ob6bekToB NC, TaKMX Kak TOBapHble 3HAKM MM ToproBoe HammeHoBaHme, MCIT
MOIYT KOHBEPTUPOBAaTb B KOHKYPEHTHble MpenMyLLecTBa UMetloLLMecs aKTUBDI
B BMOE LIEHHOM [OenoBon MHDopMaLUK, KoHbDUMAeHUMaNnbHbiXx 6a3 OaHHbIX,
KIMTMEHTCKUX CMMCKOB, a TaKXXe YCMNEeWHO peanm3yeMon TaKTUKU MNpodark u
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CObITOBOM MONMUTUKM B LIENIOM, KOTOPble TakKXe MOryT BbICTyNnaTb OObeKTOM
MeEXOyHapo4HOW TOProBn.

HecMoTp$ Ha To, UTO PU3NYEeCKMe aKTUBbI B TPaOgMLUMOHHOM MOHMMAHUK
(obopynoBaHue, 30aHNA, PUHAHCOBbLIE CPeaCcTBa) UrpatoT 6osblloe 3HaYeHue
B onpegenieHnm CTOMMOCTM KOMMAHMMU N GOPMUMPOBAHUM €€ KOHKYPEHTHbIX
NPEeMMYLLECTB MPW BbIXOAE Ha BHELWIHWE PbIHKW, B MocnegHue OecatunetTms
BCce Oonbllee 3Ha4dYeHue MpUuobpeTaloT Takme HemMaTepuasnbHble aKTKMBbI, Kak
HOY-Xay, CEeKPEeTbl MPOU3BOACTBA, MPOMbILUIEHHble 06pa3Libl, TOBAapHble 3HAKM,
OpeHO 1M HOBATOPCKME MAen KoMMaHuu. OdpyrumMuy crnoBamMu, Bo3pacTaeT pPofb
MHHOBALMOHHOIO NoTeHLMana npegnpuaTtmnii, KoTopbiM BO MHOroM 6narogaps
aKTMBHbIM MpoueccaMm UMppoBmM3aLMM MUPOBOM IKOHOMUKW, CTall UrpaTtb
peLlatoLLyto POfib MPU BblpaboTKe HOBbIX BU3Hec-CcTpaTerunn [3], B TOM ymcne B
oTHoweHnm NC.

Ba)xHOe 3HauyeHMe B 3TUX M3IMEHEeHMAaX Takke npuaoaetca OypHOMy
Pa3BUTUIO MUPOBOrO PbiHKA YCyr 1 Bce OonblueMy BOBMEUYEHUIO B TOProB/to
yCryraMum pasBmBakOLLMXCA M HOBbIX MHOYCTPManbHbIX CTPaH. Ha cMeHy cTapow
mnapagurme, roe dusnyeckmim mMacliTabd MpoM3BOACTBA UM pa3Mep CKMAAACKMX
moMelleHnn onpenenann npubbiib U MepPCneKTUBbl PA3BUTUA KOMMAHUMN,
npuvwen HOBbIM YyKad, rae KawdeBble MO3ULMKM YYACTHMKOB PbliHKa 3aBUCAT
OT 2OPEKTUBHOIO MUCMONb30BaAHUA MHTENNEKTYAIbHOMO KanuTana, MOLWHOro u
6e30MacHoro NporpaMMHoOro obecrnedyeHud, a TakyKe ypPoBHA MHHOBALIMOHHOCTMU
MPOV3BOOVMbIX TOBAPOB U/MUMU OKa3biBaeMbIX YCIYT.

NepeyeHb BO3MOXXHbIX MOTEHLIMANbHO BbIFOAHbLIX HeMaTepUualibHbIX
akTmBoB 019 MCI1 WMPOK M O0CTaTOYHO pa3HoobpaseH. MOXXHO 0003Ha4YnTb
cnegytollme rpynnbl KaTeropuh noTeHumanbHbix obbektoB WMC. Bo-mepBblX,
3TO HOBATOPCKME MNPOAYKTbl WM HOBble CMocobbl MPOWM3BOACTBA B LI/ IOM
NN  OTOENbHbIX MPOU3BOACTBEHHbIX MpoLeccoB. Bo-BTOpbix, MOCpeOcTBOM
CUCTEMblI aBTOPCKUX M CMEXKHbIX MpaB B OONMbLUMHCTBE CTPaH MMpa OXpaHe
TaKkKe MoaNeXunT umMetolleecs CcoOCTBEHHOe TMporpaMMHoe obecrneyeHue,
cucTeMbl cbopa, 06paboTKM M aHanM3a OaHHbIX, @ TaKXe MUKPOYMMbl (Yepe3
3alMTY TOMOMOIMMIM  UMHTErpanbHbiX MUKPOCXeM). B-TpeTbux, TBOpYECKMe,
SCTETMYUECKM MNPUBMEKaTeNlbHblE 3/IEMEHTbl MPOMbILLUMIEHHbBIX U3OENMUNM TakKXKe
OXPAHATCA MOCPEeACTBOM CUCTEMbI MPOMbILWIEHHbIX 06pa3uoB. Ocoboro
BHUMaHWMSA TaKXXe 3aCy)KMBaOT HAMMEHOBAHMA MECT MPOMCXOXKOEHMA TOBAPOB,
roe reorpadumyeckoe NpomncxoxageHme BO MHOMOM onpefenseT KadyeCTBeHHble
XapaKTEPUCTUKM ToBapa M penytaumio npomsBoguTens, a 3HaA4YUT Mo3BoOMAET
MCI1 dopmMmpoBaTb AOOMNOMHUTENNbHOE KOHKYPEHTHOE MPeMMyLLEecTBO Ha
BHELIHMX PbIHKaX. TakMM 00pPa3oM, MOXXHO YTBEpP)KAOaTb, YTO MPeunMyLLecTBa,
nonyyaemble MCIT  npu  oPopMEHUM  HeMaTepumanbHbIX aKTUBOB B
MPOMbILLMTIEHHYIO COOCTBEHHOCTb, HEOCMOPWMbl, O 4YeM CBUOETENbCTBYHOT,
HampuMep, HOBble AdaHHble O B3aMMOCBA3M Mexay PUHAHCOBbIMU
nokasatenamum MCI1 n nateHTaMu [4].

Ha Bce BblgeneHHble kaTeropmm aktneos MCI MoryT npmrobpect npaBa
NC yepe3 cuUCTeMy permcrTpaumnm (Kak HauMOHaNbHOWM WMWK pPEermoHasbHOW,
TaK WM  MexXOyHapoOHOW) WM WHble opuOMYeckme npouegypbl 3alluMThbl
HemMaTepuanbHbiX akTMBOB. bonee Toro, MC MOXeT BbICTyNaTb KaK OObEKT
MHBECTULIMWN, MOBbLILWAA TEM CaMbIM PbIHOYHYIKO CTOMMOCTb Mpegnpuatma um
OyayLLYyO NPUObINBHOCTL BUM3Heca.

TaknuM  ob6pa3oM, obo3HauyeHHble 06beKTbl MNpoMmbilneHHon UC
npeacTaBnaoT COO0M MOMHOUEHHYIO CUCTEMY HeMaTepUanbHbiX akTuBoB MCIT,
KOTopasa MOXXeT ObITb MCMO/b30BaHa MPaAKTUYECKM BO BCEX acrekTax pa3BuTUA
XO3AMNCTBEHHOWM OEATETbHOCTU KaK Ha BHYTPEHHEM, TaK M Ha BHELIHUX PbIHKAX:
pa3paboTka MpoayKTa, aganTauna ero mog COLMOKYLTYPHYK cpedy HOBOIO
pblHKa cOblTa, YCOBEPLUEHCTBOBaHME OM3aMHa WM IKCMOPTHOE pacluMpeHme
3a cYeT MPOoAdaXKM NMULEH3UN NN dpPaHYan3nMHIoOBbIX cornaleHmm. CTomT ocobo
OTMETUTb, YTO BO MHOIMMX CTpaHax CYLLeCTBYET BO3MOXHOCTb MpuWBeYeHunsa
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OOMONHUTENbHBLIX GUHAHCOBbLIX pPecypcoB non obecrnedyeHme obbekTamum UC,
4YTO ABNAETCA KpaWHe 3Ha4YMMbIM GaKTOPOM A9 Masoro 1 cpenHero 6msHeca
M3 Pa3BMBAKOLLMXCA M HaMMEHee pPa3BUTbIX CTPaH, Kak MpaBUIO MMetoLLero
OrpaHMYeHHbIN PUHAHCOBbLIV pecypcC.

Opyron npobnemMon WCMonb30BaHUA MpoMbliieHHon WMC ManbiM um
cpegHUM OKM3HEeCOM MpW BbIXOA4E Ha BHELUHWE PbIHKU ABAGeTCa KOppeKTHada
OLEeHKa CTOMMOCTU UMMEIOLMXCA aKTMBOB W [OalbHeWwee yrnpaBneHue
VMU C LENblo MaAKCUMM3aALUM OTAAYM Ha BMOXKEHHbIM KanuTan. OcobeHHOo
XapaKTepHO 3HaYMTEeTbHOE MPEBbILLIEHNE CTOMMOCTM HEMATEPMASIbHbIX aKTVUBOB
Hag MaTepuanbHbIMKW 019 MHHOBALMOHHBLIX WM  HAYKOEMKUX MpennpuaTui.
MHBecTopbl M GMHAHCOBbIE KOHCY/IbTAHTbl BCE Yalle MPU3HAtoT, YTO HepeaKo
aAKTVBbI TAKMX KOMMaHMWM M3 Pa3BMBAIOLLMXCA CTPaH OCTatoTCa He4oOLEeHEHHbIMU
Ha BHYTPEHHWX PbIHKaX BBUAY HM3KOIMO Crpoca.

B cnydae, ecnn MCIl 6yoyT perynapHO MpoBOAUTb MepeoLeHKy
CTOMMOCTM M KAYeCTBEHHbIM  aHanM3  UCMNOMb30OBaHMA  MMetloLenca
MPOMBILLUTIEHHOM  COOBCTBEHHOCTM, a TaKXXe T[MPOBEPKM MOTEHLMANbHbIX
HeMaTepuanbHbIX aKTMBOB Ha MNpeaMeT KoMMepuManmMsaunm Ha  BceX
PbIHKax OCYLLECTBNEHUNA 3SKOHOMUYECKOM [OeATENbHOCTM, UMW MOryT ObiTb
cHOpMUMPOBaHbI CriefytoLLne KOHKYPEHTHbIE MPenMYLLLEeCTBa:

- NCKTIOYUTENIbHOE MPaBO PacropsaXaTbCa 3aperncTpmpoBaHHbIMUA
(ecnn  3TO nNpenycMoTpeHo) obbekTaMu npoMmbiuneHHon WMC Ha Bcen
TEPPUTOPUN PETUCTPALMN, HE OFPAHNYMNBAACH «POLHOM» CTPAHOMN;

- npeceyeHme HeNnpPaBOMEPHOro WCMNoMNb3oBaHMA AapyruMm  MCrI
MMetoLLMXCA B COOCTBEHHOCTU aKTVMBOB Ha BHELLUHUX PbIHKAX, CHMYXXEHVE YPOBHSA
KOHKYpPEeHTHOW 60pbbbl;

- BO3MOXXHOCTb YCKOPEHHOIo BO3BpaTa BIOXKEHHbIX WHBECTULUKN B
HWP, noBbllLeHWe oTOauM OT BNOXXEHHbIX CpencCTB;

- nony4vyeHme OOMNOSIHUTENbHOIO 40OXO4a OT YaCTUYHOWM WS MOTHOM
nepegadn npaeB MC Ha uMeloWMecs aKTUBbLI, B MNEPBYIO odyepedb - 3a cyeT
NpPoLaXkM NMULLEH3MW B CTPaHbI-NAapTHEPDI;

- MCMOMb30BaHME MMEOLLMXCA MPaB MPOMbILLUTEHHOM COBCTBEHHOCTU
KaK OOMOMHUTENbHOrO aprymMeHTa npu BedeHUW MeperoBopoB O B3aUMMHOM/
nepeKpecTHOM NTNLEH3UPOBAHUMN C MHOCTPAHHbIMK MpaBoobagaTenamm;

- npuvBneYyeHme OOMNONHUTENbHOIO PUHAHCUPOBAHMA OT MHBECTOPOB
M TrOCYOapPCTBEHHbIX/KOMMEPUECKMX  DUHAHCOBLIX  YUpPEeXOeHUM  nyTem
BK/TIOUEHUSA MMEIOLLIMXCA HEMATepMabHbIX akTUBOB B BUae NC B BmaHec-naaHbl
MM Byayuire NPoeKTbl MPU IKCMaHCUK Ha BHELUHWE PbIHKMY;

- ycriewHoe topmanyeckoe ocrnapuBaHue HEe3aKOHHOro
MCMOJIb30BaHMSA 3aperncTpmpoBaHHbIX aktBoB MCI1 Ha TeppUTOpUKM OPYTrnx
rocygapcTB, roe mno KakKMM-TMbo MnpuymMHaM 3SKOHOMMYecKas OedATe/lbHOCTb
Oblfla MPUOCTaHOBMEH3;

- MOBbILLIEHME MMUOXKA KOMMAHUM U GOPMUPOBAHME MO3UTUBHOMO
BOCMPUATUA MapTHEPAMUM U MOTEHLMANIbHBIMW MHBECTOPAaMM KakK OCO3HaHHOIO
N TEXHONOMMYECKM KOMMETEHTHOIO YYacTHMKA PbIHOYHbLIX OTHOLUEHUW Ha
MeXXOyHapOLHOM YPOBHE.

Elle ooHa CNOXHOCTb MCMOMb30BaHMA MPOMBbILLINEHHON COBCTBEHHOCTM
MCIT Ha BHELWHMX pPbIHKAx 3aKto4YaeTca B HeobxoOMMOCTUM MnpoBedeHuda
perynsapHoro ayouta NC. Kak npaBuio, pelleHneM 3ToM 3a4a4M MOXKET CITY)XUTb
BHYTPEHHUW ayOuUT creumannctaMm KOMMaHuUKM, XOoTa [LaHHag npouenypa
3a4aCTYIO OC/TOXKHAETCHA OTCYTCTBMEM COOTBETCTBYIOLLMX KaLPOB, KOMMETEHTHbIX
B BOMPOCaxX MexayHapoaHbIX SKOHOMUNYECKUX OTHOLUEHUW U TPAHCIPAHWUYHOIO
OBVXEHUS MPOMBbILUIEHHON WHTENNEKTYallbHOM COBCTBEHHOCTW. B cBOtO
oyepenb, AOeATENbHOCTb MpodeccnoHanbHbIX ayanTopoB B obnactn UC
3a4acTyto 9BFeTCa OPOroCToAWEN U He BCerga Npur3HaeTcs LenecoobpasHbiM
pacxogoBaHmeM  cpeactB  MCIl,  KoTopbiIM  HeobxogumMo  3dpPEeKTUBHO
OpraHm3oBaTb CBOWM WMHHOBALMOHHbIE BO3MOXHOCTM W [OO/MKHbIM 06pa3oMm
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YCTPaHATb TEXHOMOMMYECKM y3Kme MecTa [5].

OQHaKoO CTOUT OTMETUTb, UTO BblgBNEHWE, MOHUTOPUHI U oueHka WC
KOMMaHUM MO3BOMNAET MONy4YnTb OONblle BO3MOXHOCTEW O/19 W3BNEeYeHUa
BbIrO4bl N3 MOTEHLMANbHbIX KOHKYPEHTHbIX MPEMMYLLECTB Ha BHELLUHMX PbIHKaX.
PerynapHbiv ayguT MPOMbILLUIEHHOM cobcTBeHHOCTM MIMTC MOMOXeT peLlunTb
cnepyoume 3agadmn.

Bo-nepBbiX, MNPUHATUE 3SKOHOMWUYECKM OOOCHOBAHHbLIX pPeLleHnM
OTHOCUTENbBbHO YrpaBneHMa nMetoLwmmMmmnca aktmeamMm NC: kKakme CTouT nepenatb,
HanpuMep, Mo NMLUEH3NOHHOMY COIMaLUEHUNIO PE3NAEHTY Ha BHELIHMW PbIHOK,
a KaKMe COXPaHUTb B 3KCK/IIO3MBHOM MOMb30BAHMM MPU BHELLHETOPIrOBOM
SKCMaHCUmn.

Bo-BTOpPbIX, KBanMOULMPOBAHHbIM ayOuUT TMNOMOXET onpegennTtb U
chopMmMpoBaTb MONHOLEHHbIM NnopTdenb akTMBoB NC C BbiIIBNEHMEM CUMbHbIX
M cnabbix CTOPOH WMCMOMb30BaHUA M pacrnopaxkeHusa. JaHHbIM acneKT Takxe
BaXXeH MpK oLeHKe MoTeHUManbHbIX COEMOK MO CIAUAHUMIO M MOTMMOLWEHUIO, YTO
0CObBeHHO xapakTepHo Anga MCr, HaLeeHHbIX Ha BbiIXOd, Ha BHELLHWE PbIHKW.

Kpome Toro, Kak 6bl/10 OTMEeUYeHO paHee, KOPPEKTHO CHOPMUMPOBAHHbIN
noptdenb aktmBoB MC B pe3ynbraTe ayauTa MOXXET BbICTyMNaTb B KadecTBe
3anora unu obecnedyeHma Npuy Nony4YeHM 3aeMHbIX CPeacTB. TakMM 06pa3omMm,
npocnexxmBaeTca NpamMaa CBA3b YPOBHA KPeaMUTOCMOCOOHOCTM NpeanpuaTtma m
KayecTBa akTmBoB NC.

LHOoMNoNHUTENbHBIM  MPEMMYLLLECTBOM 3HaHMA KadecTBa WU CTOMMOCTU
nMeruwenca npombiwneHHom WNC MOXeT MNOoCNy>XKMTb B3BelleHHasa oOLleHKa
LLlenniecoobpa3HoCTU MHNLLMNPOBaHNSA MeXOyHapOoaHOro TOProBoro
criopa unun pasbupartenbcTtBa B cnydae HapylweHua npaB WMC. TocKonbky
ONaHHag npouenypa Ha MexAayHapoO4HOM YPOBHE MoApa3yMeBaeT Lefbln
pan HIOAHCOB UM OCOBEHHOCTEM (HauymHaa OT onpefeneHua PUCOUKLNM
pa3bupaTenbCTBa WM 3aKaH4YMBAA MOMCKOM COOTBETCTBYIOLLMX 3SKCMEepPTOB B
o61acTn MeXOyHapoOHOro rnpaBa), KayeCcTBeHHbIM ayauT akKTMBOB MO3BOMUT
MUHMMU3MPOBATb MOTeHUManbHble nagepXXkmn MCIT nnm BoBce mx n3bexaTb B
CUNY 9KOHOMMYECKOM HepaLMOHANbHOCTU pa3bupaTenbcTBa.

KauecTBeHHOe ynpaBfieHMe MpoMbilfieHHOM WC MOXeT Takxe
MOMOYb ManoMy W cpegHeMy OusHecy opraHmMsoBaTb 3PPeKTUBHOE U
cbanaHCcMpPoOBaHHOE BblIObITUE HENMMKBUOHbIX, MOPafibHO YCTapeBLUMX aKTUBOB U,
KaK cneacrtBue, COKPaTUTb U3OEPXKKM Ha UX coaepXaHume n obcny)KmBaHMe Ha
BHELLUHMX PbIHKax (HanpuMep, COKpaTUTb perynsapHblie BbiMAaTbl 3a NpoaseHmne
PerncTpaumnm B MexxayHapoaHOM peecTpe COoTBEeTCTBYOLMX obbekToB MC).

3AKJ/TIOMEHUE

NogBoOsi UMTOr BbILWECKa3aHHOMY, MOXHO pPe3toMUPOoBaTb, YTO pPOSb
npombiwneHHon WMC gna manoro m cpegoHero 6um3Heca Mpu Bbixode Ha
BHeLlHMe pPblIHKKM OyaeT Tonbko Bo3pacTaTb. OCOGEHHO aKTUBHO QdaHHOoe
3aKnoyeHne OyaeT peanm3oBbiBaTbCA MO Mepe pacliMpeHus MacliTaboB
BHELWHE3KOHOMMYecKon peartenbHoct MCI 13 pa3BUBAKOLMXCA CTPaH,
6e3ycnoBHoe NuMOEpPCTBO, BepodaTHee BCEero, COXpaHuTCa 3a A3MaTCKO-
TUXOOKEaAHCKMM permoHoM. HecMoTps Ha OOKa3aHHYK POJib M 3Ha4YMMoCTb MCI
019 2KOHOMMK MPOMBbILLUIEHHO Pa3BUTbIX CTPaH, OaHHble NMpeanpuatma oyayT
Bce OonblUe UCMbITbiBaTb Ha cebe OaBneHMe CO CTOPOHbLI, B MEPBYK o4yepenb,
KMTaMCKOro v MHAMMCKOro Masoro n cpenHero bmsHeca [6] B 6opbbe 3a HOBble
PbIHKKM cObblTa. OQHO3HAYHO, KOHKYpeHUMa OynoeT TONMbKO YyCUNMBaTbCH, W
npomblwieHHaa NC MOXKET CNyXXUTb OOMOMHUTENTbHBIM GaKTOPOM MOBbILLEHWS
KOHKYPEHTOCMOCOBHOCTU NpeanpuaTma.

OpgHako BBUAOY 0603HaYEHHbIX npobnem MCMof1b30BaHUA
npoMblLieHHon MC ManbiM 1 cpegHM BU3HEeCOM B Pa3BMBaOLLIMXCA CTPaHaXx,
MM HeobxogMMa COOTBETCTBYIOLWLAA MOALEPXKKA CO CTOPOHbI FOCYdAPCTBa, YTO
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YK€ OO0CTaTOYHO AaBHO W 2PPEKTUBHO peanmayeTca B psaae MPOMbILIEeHHO
pa3BUTbIX cTpaH [7]. Cpean Haubonee 3HAUYMMbIX W Pe3yNbTaTUBHbIX Mep
MOMXHO BblOeUTb Creaylolime: opraHM3aumMa npoBeaeHusa KOHCYyNbTalumi
BbICOKOKBaNMMPULMPOBaHHbIMK  crieumanmctamm B obnactm MC  Kak Mo
BOMPOCAaM OLEHKW, ayamTa, Tak U perncTpaLmm NpoMblLLIIEeHHOM COBCTBEHHOCTU
Ha BHELIHWX PbIHKax; MoMoLllb B cbope M MoaroTOBKE HEOOXOAMMBbIX MaKeTOB
OOKYMEHTOB [O/19 Modayv 3asaBKM  Ha MeXOYyHapOoOHyl  perncrpaumio;
yCTpaHeHne agMUHUCTPATUBHbBIX BAapbepoB M GIOPOKPATUYECKOM BOMOKMTDI, MO
BO3MOYHOCTU - CO3[JaHME CUCTEMbI «OOHOIO OKHa»; @ TakXKe MPOCBETUTENbCKad
OEeATeNbHOCTb U OenoBoe napTHepcTBo Mexkay MCI u rocymapcTBoM B chepe
nNcC.
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BOJIbLUNE A3blIKOBbIE MOLEJIN:
TEKYLWIEE COCTOAHUE, OUEHKUN U
NMPOIMHO3bI

NpoMmoB Muxamn Cepreesunv
UepToBCcKUX MaTtBeu NpuropbeBuy
MI'MIMO MWL Poccuum

Hackonbko Bbl yBepeHbl, YTo Ball cobecegHmk B CeTu — 4esoBeK?
BrnonHe BEPOATHO, Bbl J1IEFKO OTNIMUUTE TeNePOHHbIM 3BOHOK, B KOTOPOM C BaMu
bynoeT 6ecenoBaTb «POOOT», OT TOro, B KOTOPOM BalLlMM cobeceaHWKOM BbICTYyMUT
npeacTaBMTENb KOMMAHUKM, ABASIOWMMNCA HACTOALWMM YenoBekoM. OgHako C
TEKCTOBbIM MPOCTPAHCTBOM BCE HAaMHOIO CrioyKHee. Pa3paboTaHHbii B 1950 roay
AnaHoM TblOPUHIOM TecCT, Mpeanonaratolmi, YTO KOMMbOTEPHAA MporpamMmMa
OOMKHa yb6eauTb 4YerloBeka B TEKCTOBOM OOLIEHMM, YTO OHa HaCToALWMM
yenoBek, Obl1 ycrnewHo npomaeH B 2014 rogoy MawWHOW, pa3paboTaHHOWM
pycCcKMMUn mccnepoatenamu [1]. C Tex nop cpeactBa UMMUTALLMM YesT0BEYECKOTO
rofloca M TEKCTOBOIMo O6LLEeHUA caenanu 3Ha4YmTeNbHbIN LWar Brnepen, a bmusHec
ycnen nocTaBUTb 3TU MHCTPYMEHTbl cebe Ha BOOpYy»XKeHMe.

CerooHsa Kakabl 3HAKOM C MOHATUEM «UCKYCCTBEHHbIM MHTENNEKT», HO
MHOIMe Nogn 4o CUMX MOoP He COBCEM MOHMMALIOT, UTO Takoe BosbliMe A3blKoBble
Mooenn (Large language model, LLM), XOoT9 OHW aKTMBHO WCMOMb3yHOTCSH
B paboTe M MOBCEOHEBHOW »XM3HWU, M 3a4acCTyld MMEHHO WX obbiBaTenu u
BOCMPUHMMAIOT KaK TOT CaMbIM «MCKYCCTBEHHbIN MHTENNEKT». 43bIKOBaa MOAENb
— 3TO MNporpaMmMHoe obecrneyeHume, cnocobHoe obpabaTbiBaTb €CTECTBEHHbIN
a3blk. OHa MOXeT npencKasbiBaTb BEPOATHOCTb [PACMOMIOXKEeHMA CMoB B
npennoXXeHmm nnm dpase n Ha OCHOBE 3TOMO FEHEPMPOBATbL OTBET HA 3a4aHHbIM
BOMPOC. [Npn 3TOM eCTeCTBEHHbIM A3blK KaK TaKOBOW OHa HEe MOHWMMAET, a NnLLb
3arMoMMHaeT 0cobbiM 06pa3oM pPa3buTble Ha YMCOBble MOCIeAoBaTEIbHOCTM
YCTOMUYMBbBIE COYETAHUSA NIEKCEM. DTO HA3bIBAETCH MPOLLECCOM TOKEHM3auMK, a
YMCMOBbIE eOMHULbI A3blka B «C/10Bape» MoOenn — TokeHaMu. OT HACTPOMKMU
OAHHOTIOo MpoLecca U «<HAaTPEHMPOBAHHOCTU» MOOENM ONepmnpPoBaTb C TOKEHaAMU
1 3aBUCUT MPaBOoNogoOHOCTb ee peyn.

BbicTpbiM Nporpecc B obnacti 60MnblUMX A3bIKOBbIX Mogenew cran
BO3MOXHbIM Onarogapsa pPasBuUTUIO  ybokoro obydeHua ©n  ob6paboTkum
eCcTecTBeHHOro a3blka. B 2017 ronoy Google pa3paboTtan apxmtektypy Transformer
[2], kOoTOpaa cTana ocHoBOM ONda Oyaylinx 6oMblUMX A3bIKOBbIX Mopenem u
paguKanbHO M3MeHMMa Noaxoq K 06paboTKe A3blka MallMHaMK. Temepb AaHHble
MOYXHO 0bpabaTbiBaTb MapasfieNibHo, @ He MocnenoBaTeNlbHO, YTO 3HAYUTENNbHO
YBENMMYMBAET CKOPOCTb PaboTbl U 0OyUYeHMS A3bIKOBbIX MOOENEWN.

Bonbwume 4asbikoBble Mogenn (LLM) mMeroT orpomMHoe KOM4ecTBO
MapaMeTPOB, KOTOpPble MOMYyT MU3MEPATbCA B MUANMapgdax. KonwmyectBo
mapaMeTpoB onpenensaetr CnocobHOCTb HempoceT 3bDPEeKTUBHO U BbICTPO
paboTaTb C OaHHbIMU, U CKOPOCTb PabOTbl ABAAETCH HE MeHee BaXXHbIM
mokasaTeneM, 4YeM [OOCTOBEPHOCTb WU  JIOTMYHOCTb  MpenocTaBiasgeMon
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nHbopMaummn. B ocHoBe paboTbl TaKMX MpPOrpaMM fexaT anropuTMbl
MalWMHHOIo oby4yeHus, KoTopble MO3BOMAIOT UM 0b6pabaTbiBaTb OMPOMHbIe
06beMbl TEKCTOBbIX [aHHbIX 3@ CYMTaAHHble CcekyHAabl. [Nybokoe obydyeHune
MOMOraeT MallMHe MOHATb BCe TOHKOCTM YENMOBEYECKOro 4A3blKa, OaXke ecnv B
3anpoce MCMonb3ykTca cneundmryeckme TeEPMMHbI, XXaproH UM NPUCYTCTBYHOT
OLMOBKMN.

Ha cerogHAWHUN OeHb CYLLECTBYET MHOXECTBO A3blKOBbIX Mogenen —
CTaTUYECKUX N HEMPOHHbIX. CTaTUYeCcKMe MoLeNn UCNOMb3yT TPAAMUMOHHbIE
MeToAbl CTAaTUCTUKMU U TEOpUK BEPOATHOCTM ONS onpeneneHuva cnenyroulero
CnoBa B MocCAedoBaTebHOCTU. HeMpoHHble Mogenun cumTatoTca  bornee
MPOABUHYTbIMWM U MPEBOCXOOAT CTaTuyeckme mogenn B 3DPEeKTUBHOCTMU
Gnarogaps  WMCMOMb30BaHUIO HECKObKUX TWMOB HEMPOHHbIX CceTen [Onqa
BOCMPOM3BEAEHNA €CTECTBEHHOIO A3blKa.

Bonblimne 93blKOBble MOLENM YACTO KaXKyTCsa MOSIb30BaTENAM MPOCTbIMU
B OOpalleHMK, HO MexXaHWM3M KX YCTPOMCTBa OOBOSIbHO CMOXHbIW. [TpUHLUMN
pPaboTbl TakKMX MoOeNlieM MOYHO onumcaTb KakK urpy «noaobepu mnpaBuibHbIN
otBeT». CHaudana nofib3oBaTeslb OTMNPABAAET MOLENWM CMOBECHbIM  3arpoc,
MOAeNb pacrno3HaeT W noabupaeT Haunbonee BepOATHbIM OTBeT. 3aTeM
MoeNb MOBTOPHO MNOJSlyYaeT 3ampoc M npouecc npogomkaerca. C MOMOLLLbO
TEOpUKM BEPOATHOCTM MoLeNlb onpeaensaeT, KakuMe croBa Hambonee yMecTHO
cnegytoT 3a  npenblaywnmm, 4Ytobbl CcHOPMMPOBATb  «pPa3yMHbIN»  OTBET,
KOTOPbIM BEepHO OTBeYaeT Ha BOMPOC Mofb3oBaTensd. [locie HadanbHOro
obyyeHMda mMogenu TpebyeTca AOMONHMTENbHAA HacTpOWKa, YToObl OHa cTana
crneunanm3npoBaHHOM 1 2GDEKTUBHO pellaria KOHKPEeTHbIe 3a4aul.

Tenepb ob6paTMMCA HEMNOCPenCTBEHHO K BHEOPEHUIO reHepaTUBHOIO
MW, 4acTblo KOTOPOro ABNAOTCA 6OMblLUME A3bIKOBbIE MOOENMN.

Ha Tekywmnm MOMEHT TreHepaTMBHbIM WUCKYCCTBEHHbLIM  UHTENNEKT
HaxoOuTca B HadanbHoW dase pa3BuTua. CornacHoO MnocnegHuUM  OaHHbIM
Bloomberg Intelligence, obbeM pbiHKa 3TOM TexHoMormy coctaBnaet 40
MUNNMAPLOB O0A/1apOoB. AHANUTUKKM MPeaCcKasblBatoT B3PbIBHOWM POCT 3TOrr0
pblHKa B 32 pa3a, AOCTUIHYB 1.3 TpunnmoHa gonnapos K 2032 roay [3].

O61beM pblHKa reHepaTuBHoro U, Mmnpa gonnapos

1400 1304

1200
1000 897
800
600 548

400

304
200 137
40 67
0 mees N -

2022 2023 2024 2026 2028 2030 2032

Puc. 1. O6beM pbiHKa reHepaTuBHoOro N, Mnpp ponnapos.

UcTouHuk: Bloomberg. ChatGPT to Fuel $1.3 Trillion Al Market by 2032, New Report Says.
[@nekTpoHHbIN pecypc]. URL: https://www.bloomberg.com/news/articles/2023-06-01/chatgpt-

to-fuel-1-3-trillion-ai-market-by-2032-bi-report-says (aaTta o6palwieHusa: 06.10.2023).
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NpuMeyaTtenbHO, 4YTO reHepatuBHbIM UMW  HadyMHaeT npuBieKaTb
BHMMaHMe BusHeca No BcemMy Mupy. MI3HadanbHO TEXHOMOMMA BOCMPUHMManach
KaK pa3BfedyeHume. OgHaKo C TeYeHMEM BPEMEHU MHTEPEC K HEW COBUIaeTcs B
CTOPOHY MPaKTMYeCcKoro npumMeHeHma. KomMnaHum MLLyT crnocobbl BHegpeHua
reHepaTmBHOro M B cBoto paboTy.

OkcnepTtbl Boston Consulting Group (BCG) yKa3sblBakoT Ha TO,
UTO KOpropauMn, WCNOMb3ylWmMe 3Ty TEXHOMNOMMIO, Mony4vaT He TOJSIbKO
MOBbILLEHME  MPOU3BOAUTENBHOCTM U YCKOPEHMEe  nUccnegoBaHUM U
pPa3paboToK, HO U YMPOCTAT CO34aHMe HOBbIX OM3HeCc-Moaenen, a TakxKe ycunar
MepcoHanm3aumno KIMEHTCKOro onbita [4]. B pe3ynbraTe, reHepaTuBHbIN NI
oyoeT TpaHchopMMPOBaTb Liefble OTPACN IKOHOMUKKM. OOHAKO yrXKe CerogHs
KOMMaHUaM HeobxodvMa 4YeTKada cTpaTerma no mcronb3oBaHutio WM, 4tobbl
3aHATb NMAMpPYOLLME MO3MLIMM Ha PbiHKE B BrivyKamLuem byayLiem.

OpgHako B Poccmin BO3HMKAIOT CIIOXXHOCTU B UCMOSib3oBaHUKM MW, 13-3a
TOro 4YTO Pa3pPaboTUMKK MONYNAPHbIX MHOCTPAHHbIX Modenen odulmManbHO He
PaboTaloT C AaHHbIM PETMOHOM, MO3TOMY MOMYYUTb K HUM OOCTYN HEBO3MOXXHO.
TemM He MeHee, Ha pPbiHKE yKe MOoABUIOCb HECKO/bKO OTedYeCTBEHHbIX
aHasoros, KOTOpble Mpen/jlaratoT CBOM HEMPOCETEBbIE pPeLUEeHUd, BKI/IOYasa
reHepaunto nlobpakeHuUn. B HacTodallee BpeM$a KOMMaHUMKM-Pa3paboTYmKmM
COBMECTHO C npeanpuHmMMaTenamMuy NPoBOAAT dKCMNepPUMEHTbI, YTOObl OLLIeHUTb
KOMMep4YecKMe nepcnekTnBbl M BO3IMOXHOCTU NMPUMEHEHMA TaKMX PeLUEHUNN.

OOHO M3 OCHOBHbIX MPENMYLLECTB POCCUMNCKUX MOOENEN 3aK/Io4aeTca B
MX NydlleM MOHMMaAHMM PYCCKOro 4a3blka M, MO CNoBaM caMUX Pa3paboTuMKOB,
B MpenoocTaBneHMy 6HGonee KadyecTBEHHbIX OTBeToB. KoMmaHuKM  Takxke
obecneumBatoT 6GesonacHbIM OOCTyn ON9 Monb3oBaTenem M BO3MOXKHOCTb
MHTErpaumm CBOMX PeLLUEHNI B KOPNOPaTUBHYIO cpeny. MaBHoOe NpenMyLecTBo
3aK/toYaeTcad B BO3MOXXHOCTU JerasibHOro MCMofib30BaHMA OTe4YeCTBEHHbIX
CepPBUCOB Kak BM3HECOM, Tak M YacTHbIMK Mofb3oBaTenamu [5].

TeM He MeHee, He3aBMCKMMO OT CTpaHbl Pa3paboTKK, reHepaTUBHbIN
MW Bce »xe MMeeT HeKoTopble OCOBEHHOCTU, TakMe KaK OTCYyTCTBME CTpOorom
NETEPMUHUNPOBAHHOCTWM PE3YNbTaTOB MOLENIEN, UTO MOXKET Bbl3blBaTb HEKOTOPYHO
HeomnpeaeneHHoCTb. PaHbllue 6OKM3HeC udalle WCnonb30oBasl MNporpamMMHoe
obecneyeHre, OCHOBaAHHOE Ha TPAOMLMOHHbBIX anropuTMax, KoTopoe Bcerga
OaBano npenckasyembln pesynbrat. CylecTBYHT WM Apyrve orpaHudeHumq,
KOTOpble MellatoT 6usHecy Mcnofnb3oBaTb Mogenm Tuna ChatGPT u gpyrue
HEMpPOCeTM B MEPBOHAYASIbHOM COCTOAHMM ONA peleHna cBoux 3agad. OgHo
N3 3TUX OrFPaHUNYEHNIN — MPOM3BOLOMTENBHOCTb, KOTOPAs He Bcerga rno3BongeT
HEMPOCEeTAM pellaTb 3aa4M B peallbHOM BPEMEHMU, HAaNpPMMepP, BECTU Pa3roBop
no Tenedomy.

KpomMe TOro, w3-3a OrpaHuyeHuna obbemMa KOHTeKCTa Mofefb
Tnna ChatGPT wmHorgoa MOXeT He Yy4UMTbiBaTb HEKOoTopble AeTanuv 3anpoca
nofib3oBaTenid, 4YTO 3aTpyOoHdeT nocnefoBaTesibHOe paccyXoeHune Mopenu.
HekoTopble €A3blkOBble MOOENM He CrnocobHbl paboTaTb C OOKYMEeHTaMu U
OaHHbIMKM OONbLIOro 06beMa, a TakXKe MOryT «3abblBaTb» KOHTEKCT A/IMHHbIX
ananorosB. [O19 NpeoaonieHUns TaKMX OrpPaHMUYEeHMM B MPAKTUYECKMX 3adadax
TpebyeTca MCMoNb30BaHWE OOMNONMHUTENbHbBIX MHCTPYMEHTOB.

B 2023 rogy Hadanu nodaBnATbCA MepBble MHHOBALMOHHbIE peLleHns
On9a paboTbl C reHepPaTUBHbBbIM MCKYCCTBEHHbBIM UHTENNTEKTOM. DTU UHCTPYMEHTbI
NpeacTaBnaloT cobon MnonesHble BCMoMoraTeslbHble CpPeacTBa, KoTopble
no3BoNAOT 3dPeKTUBHEE B3anMogencTteoBaTb ¢ .

29 aBrycrta koMnaHuma Google 3anyctmna B TeCTOBOM pexxmme “Duet Al
KOTOPbIM aBNAeTCH MOMOLLHMKOM Ha 0a3e WCKYCCTBEHHOro WHTen/eKra ansa
paboTbl ¢ npunoxeHmnamm B Workspace (Gmail, Docs, Meet, Sheets, Slides).
“Duet Al" npeactaBnaeT cobon YaT-UHTEPPENC, B KOTOPOM MOXXHO OCTaBNATb
3aMpochbl, HarMpuMep, Ha COoCTaBfeHMe TMpe3eHTauMn, OCHOBbIBAaACb Ha
OOCTYMHOW MHPOPMALMKM N3 MOYTbl, LOKYMEHTOB U Tabnuu,
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AHANOrNYHbIN MHCTPYMEHT pa3pabaTbiBaeT Microsoft mog HaszBaHUMeEM
“Copilot”. OH NpenHa3sHadeH ona paboTbl ¢ NpunoxeHmnamm Outlook, Excel, Word
n PowerPoint. “Copilot” momMmoraer co3gaBaTb Mpe3eHTauuKM, aHanmM3npoBaTb
OaHHble M3 Tabnuu, U oYMLLaTb MOYTOBLIM ALIMK 33 MUHUMYM BpemMeHu. B
OAHHbIM MOMEHT MPOAYKT HAaXOOMTCA B paHHEM OOCTyne.

B ceHTabpe komMmnaHua Just Al npencrtaBuna “Jay CoPilot” — «yMHOro»
MOMOLULIHMKa Ona 6u3Heca Bcex MacwTaboB. Jay ob6beauHAET pasfndHble
MOOENN, TaKMe KaK ¢3blkoBasg MoOeflb C OrpaHMYeHHOW MaMaATbio, MoOenu
reHepaunm n3obparkeHnn, Moden CUMHTe3a pedyn M Moaenu pacrno3HaBaHuA
peuyn B yOOOHOM U MPOCTOM UHTepderce. MpunoyxeHna, 4ocTyrnHble B COCTaBe
“Jay CoPilot”, no3BondOT pelaTbh pas3fiMdyHbie 3adaun, TaKMe KaK cocTaBneHue
MPOTOKO/OB BCTPeY, aHanm3 O6onblimMx 06beMOoB MHPOPMaALUMKM, PEPANTUHT,
paclmdpoBKa 1N 03ByYMBaHME TEKCTOB U gpyrme.

Bum3Hec akTMBHO BHeOpsaeT TexHonornm M B ceoun npouecchbl. CornacHo
oueHkaM McKinsey, BHeOpeHUWE reHepPaTUBHOIMO MCKYCCTBEHHOIO WMHTENSEKTa
MOYeT [06aBUTb OT 2,6 00 4,4 TPNH O0/1apoB ro4oBOro [goxoda MUPOBOMN
aKoOHOMMUKe [6]. na HarngaHocTu: BB BenukobputaHmm B 2021 rooy cocTtaBian
3,1 TpNH gonnapoB. HecMoTps Ha To, YTO rnobanbHble MHBeCcTUUMKM B M B 2022
r. BMepBble CHU3UINCb Ha 26,7% no cpaBHeHUto ¢ 2021 rogoMm, coctaBmB 91,9
MApO OO0MMapoB, B LE/IOM YPOBEHb MHBeCTUUMM B WM OCTaeTca 3aMETHbIM,;
B 2022 . oH 6bi21 B 18 pa3 6onblie, yem B 2013 rogy. Ob6cyykgaemMble HamMu LLM
B JAQHHOM KOHTEKCTe 3aHUMalT ocoboe MecTo, TaK KaK aBMAATCA OAHUM K3
CaMbIX MEPCMNEeKTUBHbIX HaMpaBleHWM MUccnegoBaHUM 1 paspaboTok MU, xoTa
X pa3paboTka CTAaHOBUTCHA BCe O0OPOXKe 1 crioykHee [7].

O6beM uHBecTUUMM B U, MNpa ponnapos
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Puc. 2. O6beM nHBecTnuum B U, Mmnpp, gonnapos.

UcTouHuk: Stanford Institute for Human-Centered Artificial Intelligence. Artificial Intelligence
Index Report 2023. [dnekTpoHHbIM pecypc]. URL: https://aiindex.stanford.edu/wp-content/
uploads/2023/04/HAI_Al-Index-Report_2023.pdf (naTa o6paLueHuns: 10.10.2023).

BaHKOBCKMMN CEKTOP CTaHET OOAHMM M3 OCHOBHbIX BbIMIPbIBAOLWMX OT
TEXHOMormyeckom peBotoumn. bnarogapsa reHepatuBHoMy WMWM duHaHcoBbIe
opraHmM3auMm MOryT MonyydYuTb [ononHutenbHble 200-340 MnpL LOOM1apoB
e)xerogHoro goxoga. AHanuTukm McKinsey oTMevaloT, UTo GaHkoBcKasa cdhepa
y>Ke [OaBHO nofb3yeTca npemmyulectBamn M, ocobeHHO B MapKeTuHre u
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paboTe Cc kKAMeHTamMu. feHepaTMBHbIM M MOXKET MPUHECTU OOMNONHUTENbHbIE
BblrO4bl 3TOWM OTpac/iM, TakKMe KaK aBTOMaTM3auMa 4YacTu npoluecca pPUCK-
MeHeO)KMeHTa.

CaMbIMU APKUMK KencaMu NpuMeHeHunsa B6oNblUMX A3bIKOBbIX Moaenewu
ABNAIOTCH KPYMHble MHOCTPaHHble BaHKMN.

Morgan Stanley nbiTaetca wmcnonb3oBaTtb ™Mogenb GPT-4 gng
PMHAHCOBOrO KOHCYNBTUPOBAHMA. DTa MoAeb C MCMOMb30BaHMEM BEKTOPHbIX
6a3 3HaHUM KM pgoctyna K 100 000 BHYTPEHHMM [OOKyMeHTaM OaHka MOXXeT
OTBeYaTb Ha pPasfiMyHble BOMPOCblI OT KOHKYPEHTHbIX npeumyllects IBM go
MPOrHO30B MO pe3ynbraTaM gedarenbHocTu Alphabet.

JP Morgan mcnonb3yeT Moaenb, obyYyeHHy Ha pedax npeacraBuTenem
depnepanbHOM pe3epBHOM CcUCTeMbl ¢ 1998 ropga, ONa MPOrHO3MpPoBaHUA
OyoyLUMX OeNCTBUM PerynaTopoB B CBA3M C MOHETAPHOW MOMMTUKOWN.

Goldman Sachs mncnosnb3yeT reHepPaTUBHbIN MCKYCCTBEHHbIN MHTENNEKT
ona cosgaHua cobcTBeHHoro 4Yat-6ota ChatGS. 2ToT 4aT-60T co3padH and
COXpPaHeHUa W nepegaydn LEeHHbIX 3HAaHUKM, KOTOpble HAaxoOATCA B rO/10Bax
DKCMEPTOB U COTPYAHWMKOB, 4YTOObl OHWM He yTepanuMcb rnocrie ux yxoda Mu3
KOMMaHWN.

Ho rnaBHbIMKW BbIrogonosyydateiaMm TEXHONOMMM MOTYT OKa3aTbCa He
FMraHTbl MHOYCTPUK, @ NPeanpuaTMa Manoro v cpegHero bmsHeca, KoTopble
4aCTO HaxoOAaTCad B COCTOSAHUKM HEXBATKWM KBaTMPULMPOBAHHOIO MNepcoHana
M CPEeOcCTB Ha ero cogepaHue. B Takmx cuUTyaumax npeanpuatma MoryT
MCMONb30BaTb pe3ynbraTtbl pPaboTbl Mogenew AOns 3aMeHbl HeOoCTatoLMX
cneumanmcToB M aBToMaTU3aLMM YacTU aAMUHUCTPATUBHbBIX M MapPKETUHIOBbIX
npoueccoB. B nccnegoBaHum Bain & Company oT aBrycta 2023 roga npmnBogaTcs
cnepylrolime OLEeHKM 3SKOHOMUKM Tpydo3aTpaT 3a CYET WMX aBTOMaTU3auumum
MnocpencTBOM reHepaTMBHbIX Modenen: B CpefHeM Mo pagy oTpacnen, cpenm
KOTOPbIX OOLIecCTBEeHHOe MuTaHWe, pPUTEenn, CTPOUTENbCTBO, JIOMMCTUKA,
30paBoOXpaHeHMne, OaHKUMHI 0ob6pa3oBaHMe, CeflbCKoe XO3dMCTBO W Meaua-
KOMMYHWKaLMMN, SKOHOMUSA pabodyero BpeMeHM cocTaBuT oT 27% oo 40% [8].
DyHKLUMOHaNbHO, 605blle BCero TpyAao3aTpaT MOAy4YMnTca CHU3UTb B chepe
MeHeOXXMeHTa (40%), a MeHblUe Bcero B chepe npomsBoacrtea (8%).

JKOHOMMUSA 3aTpaT BpeMeHuU oT ob6Lwero KonuyecTsa, %
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Puc. 3. 9KoHOMUS 3aTpaT BpeMeHU oT obLuero KonnyecTea, %.
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UcTouHMk: Bain & Company. How Generative Al Will Supercharge Productivity.
[OnekTpoHHbIM  pecypc]. URL: https://www.bain.com/insights/how-generative-ai-will-
supercharge-productivity-snap-chart/ (aata o6paweHus: 10.10.2023).

HeManoBaXXHbIM ABMAETCA U pervoHasbHbIM acnekT. Kak MokasbiBatoT
MccrneooBaHMa KOMMAHWMKM  1PSOS, HeKoTopble CTpaHbl OKa3blBatoTca 6Gonee
TEXHOMO3UTUBHbIMWU, YeM gpyrue. No gaHHbIM Ha 2023 roa, »kutenu TamnaHga,
Kntag m MHOoOHEe3nKn, 3HAUNTENDbHO flydlle OTHOCATCH K TexHonormam N, yem
wutenmn CLUA, ABcTpanum m EBponbl B uenom [9]. MNMpu aTtom 6onee paHHMeE
mccnegoBaHua (Hanpumep, 3a 2022 rod) MnokKasbliBalOT BbICOKMM  YPOBEHDb
TEXHOOMNTUMM3MA B Halwen cTpaHe. Tak 53% pecnoHgeHToB B PO npotus
35% pecnoHgeHToB B CLUA cumTatoT NPOAYKTbl W YCNYrW, CO3OaHHble U
npegocTaBngeMble Npu nomMmolm M, nonoxxmtenbHbiM aBneHmem [10].

OpnoHako pJaneko He Bcé Tak 6e306nadHo. HoBble TexXHOMorm u
MHCTPYMEHTbI, Kak 3TO He pa3 6biBafio B UCTOPUK, HecyT B cebe U HoBble
ya3BMMoOCTU. B aBrycte 2023 roga mccnegoBaTteny m3 IBM obGHapy»Xunu, 4To
A3blkOBble Mogenu, Takme kKak GPT-35, GPT-4, BARD, mpt-7b n mpt-30b,
MOryT OblTb «3arMMHOTU3MPOBAHbI» KMBeprnpecTynHMKaMM ONna nonydeHusa
MoTeHUMaNnbHO oMacHbIX pe3ynbratoB [11]. Mog rMNHO30M 34ecCb MOHKMMAETCs
KOMMIEKC Mep BO3OENCTBMA W CUCTEMHbLIX YNOBOK. 3JKCMepMMeHT [IBM
3aKnto4anca B TOM, YTobbl 3acTaBUTb LLM «nourpatb B Urpy», 4tobbl 06MaHOM
3aCTaBUTb MX OaBaTb OMAaCHble OTBETbl. HampumMep, OHM MoKasanu, Kak MOXXHO
MaHUMyIMpPoBaTb oTBeTaMM LLM, 4ToObl OHWM 4aBanm NIoXmMe COBETbI, HANpUMep,
O Hebe3zonacHbIx MeTodax obecrnedyeHUa MHOOPMALMOHHOWM 3alUWTbl, OaBagd
MoLeNaM MpoCTble, HO HenpaBUbHble MOACKA3KW, npegnucbiBavowme LLM
0aTb OTBET Ha BOMPOC, KOTOPbIM FapaHTUMPOBaAHO OyoeT BPeOOHOCHbIM a4
rnofib3oBaTtensd. KpomMe Toro, oHM Mopy4Yusiv MoOenm He PacKpbiBaTb HUMKAKMX
nogpobHocTen 06 Mrpe M Oaxke oTpuLaTb 3TO, eCcn Mosib30oBaTenn 06 3ToM
cnpocart. o MHeHUo mccnepgoBaTtenen, Takme moaenun, kak GPT-35 u GPT-
4, MOXXHO OBMaHOM 3acCTaBUTb UrpaTb B BGECKOHEeYHble UIPbl C HECKOTbKMMM
YPOBHAMU. DTO OCOBEHHO Ba)XHO, €CliM y4uTbiBaTb TO OBCTOATENbCTBO, YTO
HeKoTopble reHepaTMBHbIE A3blIKOBble MOAENM CMoCOOHbI MMaHMPOBATb CBOM
0EVCTBUS B OOCTAaTOYMHO OTOANIEHHOW nepcnekTmie. o pe3ynstataM NpoBepKU
Mogenun GPT okasanmcb CaMbiMU YA3BUMbIMUK CpefM MPOTECTUPOBAHHDbIX.

Ta »Xe camMagd ya3BMMOCTb MOXeT T[puBEeCcCTM W K  Bblgaye
KOHOUMAOEHUMaNbHbIX [OaHHbIX Mofb3oBaTenien, Hanpumep, B OGaHKax WU
MHbIX GUHAHCOBbLIX OpraHM3aumnsax. [MOoCKOMbKy QGUHAHCOBbIE YyYperxaeHUs
CTpeMaTca ucrnonb3oBatb LLM  gng  ontuMmsauum cBoen  UMppoBOM
MOb30BaTENMbCKOM MOOOEPXKKMU, KpaMHE BaXKHO, UTOObI OHU rapPaHTUPOBAM, YTO
nx LLM cOOTBeTCTBYIOT CaMbliM BbICOKMM CTaHAapTaM 6e3onacHocTu. MHorga
Manemuwero HegocTaTka B mMpouenype MoxeT OblTb OOCTaTOYHO, YTOObl OaTb
3N0YyMbIWIEHHMKAM Heobxoaumyto onopy Anda rmnHo3a LLM. Tak, Hanpumep,
0bblYHO peKoMeHaOyeTcs co3daBaTb HOBbIM CeaHC ONF KaXXOoro KAMEeHTa,
yTOObl MOAENb He pacKpbiBana HWMKaKOW KoOHdUAeHUMaNnbHOM MHPOPMaL MU
M3 mpownoro gmanora. OQHaKo B apxXMUTEKType MporpaMMHOro obecnedyeHmsa
4acTO WCMONb3yeTCa MOBTOPHOE WCMO/b30BaHME CYLLECTBYIOLWMX CEAHCOB
0N MNOBblWEeHWNI MPOU3BOAMNTENBHOCTK, MO3TOMY B HEKOTOPbLIX CUTyaLUax
BO3HMKAIOT YA3BMMOCTU [12].

TakmMM 006pa3oM, HecMOoTpA Ha BMnedaTndlolme NepcrnekTBbl U
BO3MOXHOCTU, OXMOAEMO CYLLECTBYKOT U PUCKU. B TO e Bpema cpencrsa
MNPOTUBOOENCTBUA YA3BUMOCTAM U 3alUUTE [OaHHbIX TOXe pa3BMBatOTCA.
KntoueBoe MecTo, kKoTopoe LLM 3aHmMatoT B chepe nepenoBbiXx TEXHOMOMMN,
MOTUBMPYET UCCrenoBaTenen 1 NPakTMKOB Ha peLlleHMe aKTyalbHbIX Npobnem.
OTtueT CtaHadopackoro yHusepcuteta “Artificial Intelligence Index Report 2023"
MoKa3biBaeT Mo MaTepmanam onpocoB Lloyd’'s Register Foundation ot 2021 roaa,
C BbIOOPKOWM MoYTU 126 TbIC. pecnoHOeHTOB 13 121 cTpaHbl, YTO OOMbLUMHCTBO
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NtoOeN CUYMTAOT Pa3BUTUE MOAOOHbLIX TEXHOMOTMMM MOMNE3HbIM TpeHOoM (39%
NoOaEePXKMBAKOT, MPOTUB 28%, Takke 2% CUUTAKOT, UTO HUYETO HE U3MEHUTCH
OT BHeOpeHWa MogobHbIX TexHonorunm, a 30% He MoryT gaTb OAHO3HAYHbIN
otBeT) [13]. BepoaTHO, 4TO nocne BOMHbI OMaceHUI, BbI3BAHHOW MpeasioxKeHneMm
inoHa Macka BBeCTM MOopaTopuMM Ha MCCregoBaHMsa M pa3paboTKy HempoceTem
B KOHLe MapTa 2023 roga, paccTtaHOBKa CU MOMEHSAMacb He B MOJb3y YMHbIX
MOMOLLHWKOB 1 MOCPeOHUNKOB. HO CITOXXHO He COrMacuTbCs U C TEM, UTO B Cliydae
npoMenneHma U HegoCTaTOYHOro BHMMaHMA K MpobnemMe, TOT, KTO OCTaHeTcsa
no3agu, NoHecCeT Masio C YEM COM3MeEPKMbIe U3LOEPXKKU. BblTb MOXET MMEHHO
MO3TOMY TEXHONIOTMYECKME MOTWMBbLI BCE 4Yalle MPOroBapmMBatOTCA MUPOBbIMU
nngepamu, a cTpaTtermyeckas LEHHOCTb YMHbIX TEXHOMOTMW, MOKa eLLé B paMKax
PUTOPUKUN, HO HAYMHAET CoMepHMYaTb C A0ePHbIM OPYXKUEM.
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NMPABU/1bHO BbiIBPAHHA4 .
CTPATEINnd POCTA - KJTIOHEBOMU
KOMIMOHEHT NMOBbLILLEHU4
KAMUTAJTIUSALUUUN KOMIMAHUA

Xopxa CaaypHU
ARGO Capital Advisors

AHHOTaLUUA

BHe 3aBMCKMMOCTM OT CTagUM PasBUTUS KOMMaAHUKM, PbIHOYHAA KanuTanusaums
ABMAETCA Ba)HbIM KOMMOHEHTOM C TOYKWM 3PEeHUd MOUCKA MHBECTULMOHHOIO
KanuTana. YCTOMUYMBBLIM KOMMaHUAM C BbICOKOW KanuTanusaumen nerdye
CMPaBUTbCA C KOHKYPEeHLIMeN, B TOM UUC/le Ha BblCOKOKOHLIEHTPUPOBAHHOM
PbIHKE, @ aKUMKM TakKMX KOMMaHWW  KaXkyTca  WHBecTopaM  6onee
npuBnekaTenbHbIMKU. B TO BpeMda KakK KOMMaHUM C Manon KanuTanmsaumewn
BbIHY)XOEHbl HamnpaBnaTb 60/blUyO YacTb CBOMX PECYPCOB Ha 3axBaT PblHKA,
a ypoBeHb OOBEPUSA CO CTOPOHbI MHBECTOPOB B OaHHOM crlydae 3Ha4yMuTeNbHO
HUMXKe. BaXkHbIM OparBepoM pocTa Nobon KoMMaHUM aBAaeTca CrnocobHOCTb
PYKOBOAUTENS BbICTPOUTb 3PPEKTUBHYIO KOMMYHUKALMIO MeXOy CBOUMMU
nooYMHEHHbIMKW, 6paTb Ha cebsd OTBETCTBEHHOCTb 3a TMPUHATUE peLLeHU
M BOBpPEMdA pearmpoBaTb Ha PUCKK. Kpome Toro, Ha Bcex 3Tarnax pa3BUTUS
KOMMaHWKM 0CoByto POsib UIPaeT BOBMEYEHHOCTb COTPYOHMKOB, BblpaXkatoLlaacs
B pa3fdeneHmnmn LLeHHOCTEN 1 Lienen opraHmsaumnm.

KnwoJyeBble cioBa

PocT KoMMaHuW, KanuTanmsaumsa, EBITDA, onTuMu3auma peHTabenbHOCTK,
BOBJIEYEHHOCTb KOMaHAbl, MTMOEPCTBO, CTpaTerma pasBmTmA.
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DOAKTOP BbICOKOIo TEMIMA POCTA KAK 3AJNTIOr
NMNOBbILLEHNA CTOUMOCTU KOMIMAHUA

OOoHOM M3 KJYEBbIX  MUCCUM  NoBOM  KOMMaHWKM  aBngeTcs
peHTabeNnbHOCTb MHBECTULIMOHHOIO KanmTana, COOTBETCTBYIOLWLAA OXXMOAHMAM
aKLUMOHepoB. [Mo3TOMYy KpaWHe BaXXHO, YToObl AeATeNlbHOCTM KOMMaHuKM Obina
HampaBfieHa He TO/IbKO Ha MoflydyeHune npubbinn, HO U Ha MOBblLLUEHME ee
ceb6ecTomMMOoCTM.

EBITDA npenctaBnder cobow nokasateflb Mnpubbinmv  KOMMaHuK,
OEMOHCTPUpPYOWMIN ee PUHAHCOBOE COCTOAHME, OO0 Ha PbIHKE, YPOBEHb
KOHKYPEHTOCMOCOOHOCTK, a Takke dBAgeTca YOoOHbIM CMOCOOOM  OLEHKM
CTpaTerm4yeckoro cCoctoaHma 6msHeca.

COOTBETCTBEHHO, POCT KOMMaHWM WMWN Haluyme TaKoro rnoTeHumana
ABMAKOTCA BOXXHEMLWMMKM NOKa3aTeNnaMm 3pPeKTUBHOCTUN ee OeATENTbHOCTU, YTO
B KOHEYHOM cYeTe onpefenseT ee PbIHOUHYO KanuTanmsaLwmio.

CyliecTByeT  MHOXeCTBO Pas3NM4YHbIX  CrMocoboB  OMTUMU3ALMMU
pPeHTabeNnbHOCTM KOMMaHWMK, B TOM YMC/e COKpaLLleHMe pacxodoB, ONTUMM3aLMA
OU3HeC-NpPoOLECCOB, CHMXXeHMe 3apaboTHOW MnaTbl cCOTpyAHMKaM 1 T4, OgHaKo
OONMBbLWMHCTBO M3 3TUX CMNOCOBOB MMEKT BeCbMa OrpaHUYeHHbIM 3PdeKT,
MOCKOJbKY peasin3yroTcs UCKMTIOYNTENBHO Ha MUKPOYPOBHE NpeanpuaTug.

lNepcneKTMBbl POCTa NPeanpuaTUa Ha MaKpOypOBHEe ropasfo Bbille,
MOCKO/bKY B/IMAHME BHELWIHEW cpefbl HeorpaHuyeHHo. B3ammopewmcrtBume C
BHeLLUHeln cpenomn cnocobcTByeT 6oee BbICTPOMY MOBbILLEHUIO Ce6eCTOMMOCTU
KOMMaHMN.

OCHOBHbIMM  PaKTOpPaMK, CMOCOOBCTBYOWMMKM POCTY KOMMAHUKM  Ha
MaKpOYypOBHEe, ABMAIOTCA crnefytoLme:

1. ECTeCTBEHHbIM MyTEM:

- OBLLKMM POCT PbIHKA;

- YBENMYEeHMe OO Ha PblHKE,

- 9P DPEKTUBHbIE MHHOBALLMOHHbIE MPOrpPaMMbl;

- yBennyeHmre obbemMa Npogaxk 1 1a.

2. HeectecTBEHHbIM NyTEM:

« CIMAHUNS U MOrNOLLEHUS.

B uenoMm, MOXHO caenaTb BblBOf, UTO obecrnedyeHme pocta KOMMaHmmM 3a
CUET ee WMHBECTUMLMOHHOIO KamuTana 4aBAgeTcs Hambonee LenecoobpasHbiM
CrMocobOoM MOBbILLEHUS ee YPOBHSA KanuTanm3aumm.

OT/IMMUE MEHEOXMEHTA OT JINVOAEPCTBA

CyllecTByeT 6onblloe  KONIUMYEeCTBO  NuTepaTypbl, MNOCBALLEHHOW
BOMpocaM MeHedyKMeHTa U nuaepcTBa. Hanpumep, cornacHo Harvard Business
Review [1], cylLlecTByeT HECKO/IbKO OCHOBHbIX ornpeaeneHumit, no3BONaoLLMX
OTNINYUTb OAHO MOHATME OT APYroro:

1. PacueT ctoMMocTw/ cosfgaHme CTOMMOCTU.

YnpaBneHne MnepcoHanoM MnogpasyMeBaeT Mnon cobon He CToMbKo
co3faHue UeHHOCTU, CKOMbKO NpoBedeHMe OLEeHKM 3TOM LeHHOCTU. K npumepy,
ecnu Bbl MOMPOCUTE OrpaHLIMKa anMas3oB coobllaTb Kaxable 15 MUHYT,
KaKoe KONMMYeCTBO KaMHeW OH OrpaHwu, Bbl €ro TOMbKO OTB/eYeTe U CHU3UTE
CTOMMOCTb ero paboThl.

2. Mone Bnactu/ none BAUAHUA.

TOYHO TaK YKe, KaK Yy MeHeI)KepoB eCTb MoAYMHEHHDbIE, Y TNOEPOB €CTb
nocnenoBaTenn. B To BpeMa KakK OeNCTBUA MeHemkepa HampaBfeHbl Ha To,
4TOOblI MOAYMHEHHDbIN BbIMOMHM €ro rnopydeHuve, MeHegykepa-nuaepa - Ha To,
4TOObl K HEMY 3ax0oTeNnu MpPUCcIyLaTbco.
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3. YnpaBreHue noabmMu/ yrpasneHme npoLeccoMm.

CucteMa  MeHem)KMeHTa  BbICTpaMBaeTCsd  BOKPYr  KOHTpond M
KoopauHauuMm paboTbl MepcoHana Aana 6ornee YCKOPEHHOro [OOCTUMXKeHUd
nocTaBfieHHoM Lenu. MNpuy 3ToM NMaOepCcTBO OTHOCUTCA K CMOCOBHOCTY MOBMUATD,
3aMOTVBUPOBATb U JaTb BO3MOXXHOCTb BHECTW CBOM BK/1ad, B yCNexX KOMMaHuu.

CTOUT 006aBUTb, YTO NMNOEPCTBO HE O3HAYAET BOCXOXKAEHME Ha BEPLUMHY
MMpPaMMabl, OHO PACMPOCTPAHAETCH, KaK M AO/MKHO, Ha BCe YPOBHM OpraHm3aLmm,
HauMHaa OT reHepaslbHOro OMPeKTopa A0 MeHemkepa MNPOM3BOACTBEHHOIO
LLexa Unm otaena npopak, Mnv noboro Apyroro CoTpyaHWKa cpeoHero 3seHa.

[MaBa KOMMaHUM HeceT OTBETCTBEHHOCTb 3a Pa3paboTKy U peanmsaLunio
Ou3Hec-CcTpaTerny, HanpaB/eHHOM Ha [OOCTMXKeHuWe ycrexa. [losTomMy nang
KOMMaHMKM Ba)HO COOBMIOCTM GanaHC Mexay MeHeOXKMeHTOM W NNOEPCTBOM,
YTOOGbl COOTBETCTBOBATb OXMWMAAHMAM MOTpebuTenem B PasHbIX PbIHOYHbIX
YCNoBUAX.

BJIMAHUE BOBJIEMEHHOCTU COTPYOAHUKOB B
OEATEJIbHOCTb KOMIMAHUA

3a nocnegHue 20-25 neT KOMMaHUKM cTanu npupgaBaTh Bce 6Gonbliee
3Ha4YeHne BOBJIEYEHHOCTM COTPYOHMKOB B pPaboTy, 4TO cnocobcTByeT
MOBbILUEHUNIO 2PPEKTUBHOCTU OeATeNbHOCTM Npeanpuatmnda. Ona onpeneneHms
CTeNeHM BOBJIEYEHHOCTU MepcoHana, cyllectByeT Meton annana [2]. JaHHbin
MeTo[ nNpeacTaBnaeT cobom onpoc cpeaun COTPYAHWKOB, pe3y/bTaTbl KOTOPOro
HampAaAMyKO CBA3aHbl C TakKMMK MOKa3aTeNaMM, KaK. MPOM3BOAUTENbHOCTD,
MPUOLINTBHOCTb M TEKYYECTb KagpoB.

Kpome TOoro, CtouT o6paTuTb BHMMaHME Ha 5 KIKYEBbIX CTpaTerum
Delloite, KoTopble AatoT BO3MOXXHOCTb M3MEePUTb CTeNeHb BOBTEYEHHOCTU:

- 3Ha4YMMaga pPaboTa;

- MpaKTn4yeckoe yrpaBreHue,

- BnaronpuaTHasa pabodasa cpena;

- BO3SMOYXXHOCTb POCTa;

- JOBepMe K pykoBoamTento [3].

JencTBuTenbHoO, BOB/1€YEHHOCTb KOMaHAOb! B rnpoL,eccol
KOMMaHMM  4aBMFETCA 3HAYUTENbHbIM  MPEUMMYLLECTBOM, B YaCTHOCTK, Ha
BbICOKOKOHKYPEHTHbIX PblHKaX.

BU3HEC-KEUCDI

Mpexae 4YeM nepentr K [OaHHOMY pa3geny, CTOUT  y4yecTb, YTO
npuBeOeHHble MoKas3aTenu aBMAAKTCA peanlbHbIMU U 3a00KYMEHTUPOBAHbLI MO
TPEeM OCHOBHbIM MapaMeTpaM: OON9 KOMMaHMKM Ha PbIHKE, pa3Mep BbIPYUKM U
peHTabenbHocTb (EBITDA).

KEWUC 1, KOMIMAHUS MO rNMPOMN3BOACTBY MOPOXEHOIO
NESTLE MEXICO

B 1994-1999 ropgax MeKcuKa nepexkmBalsia CcaMbl  CIOXHbIM
SKOHOMUYECKMMN KPU3UC B WUCTOPUKM CTPaHbl (MaKpOypOBEHb): AeBalibBaLUS
BastoTbl cocTaBuna 6onee 100%, ypoBeHb MPOLEHTHOWM CTaBKWM OOCTUM MOYTU
150%, nHdnauma coctaBuna bonee 500%, ypoBeHb 6e3paboTuLbl OoCTUr 25%,
peKopLHOe KOMMYEeCTBO ClydaeB MOTePU MpaBa BbliKyra XXWbs.

Mono)keHme KOMMaHUKM  MNPeacTaBnanoCb He  ydwmM  obpas3om
(MUKPOYPOBEHbL): HM3KOe KayecTBO / 6a30Bbll aCCOPTUMEHT MPOAYKLMM,
cpeoHAaAs noTpebuTenbckas LeHa 3a eduHuLy npoaykuumm coctasnana 0,25
gonnapa, o6opoT KoMnaHMKm 30 MMH OoNnapoB, Nokasatenb EBITDA - 3 MaH
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O0N1apPOoB, A0S KOMMaHMKM Ha pblHKe OKOMo 17%, orpaHmMyeHHas oncTpmbyumsa.
HecMoTpa Ha C/oOXXHOE TMOoMoyeHMe KOMMaHuK, oHa obnagana  BbICOKO
3aMOTMBMPOBAHHOM KOMaHOOW COTPYOHMKOB Ha BCEX YPOBHAX.

KoMnaHum TpeboBanacb 4YeTko CHOPMYNMPOBAHHAA MHHOBALMOHHAA
CcTpaTerusa, MOCKObKY 3a4a4M CTOSA/IM BECbMa aMOULIMO3HDbIE:

- yBennyeHume Bbipydkm go 100 MH gonniapos;

- pocT EBITDA 0o 10 MIH OoN1apoB UK BblLUE,

- YBeNMYeHne 0onm Ha pbiHKe (Mo cpaBHeHUto ¢ Unilever okono 38%).

B ocHOBe HOBOW CTpaTerum, paspaboTaHHOM KOMMaHWEeW, nexarn
rny6okun SWOT-aHanms:

1. O6HOBMEeHMe BCero acCoOpPTUMEHTHOroO pd4a  3a CYeT HOBbIX
BblCOKOKa4YeCTBEHHbIX MPOLYKTOB.

2. YBenuyeHwe cpegHen MNOTPeObUTENbCKOWM LEHbl 3a eOuHULY
npooykumm oo 1 gonnapa.

3. 3anyck 30HTUM4YHOro 6peHaa M co3daHMe KOHKYPEHTOCNOCOBHbIX
CaMOCTOATENbHbIX MHHOBALMOHHbIX BpeHO0B.

4. lNoBbllWeHME BOBEYEHHOCTU COTPYOHMKOB B paboTy mpeanpuaTus
(0o 80%).

5. TMpoaBmkeHne npoaykumm 6Gnarogapa HOBbIM  MapPKETUHIOBbIM
cTpaTtermam (CMN).

6. PaclwumpeHmne gUCTpunbyLmm Yyepes 3KCKTI3MBHYO ONCTPUOBbIOTOPCKYO
ceTb.

7. 3anycK HOBOW YCOBEPLLUEHCTBOBAHHOWM MPOOYyKUMKM B K/IKOYEBOM
KaHane coblTa KOMMAaHMM-KOHKYPEHTA.

N3 pucyHka 1 BMAOHO, 4TO B nepwumod c 1994 no 1999 ron BblpyykKa
KOMMaHWK yBenmumnacb Ha 110 M/IH SO/1apO0B, YTO Bbllle LLeneBOoro nokasartens
Ha 40%. lNokazaTenb EBITDA npeBbicun oxxmngaHmna Ha 200%, a 0oN19 Ha pblHKe
MPaKTUYECKM COOTBETCTBYET MOCTABNEHHOM LLe/ T KOMMaHUK.

JWHaMUKa OCHOBHbIX NMoKa3saTteneun KoMmnaHmm (1994-1999 rr.)
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Puc. 1. JQuHaMMKa OCHOBHbIX NoKa3saTesien KoMmnaHmu (1994-1999 rr.).
MNCTOYHMK: COCTaB/IEHO aBTOPOM.

Takon 3¢deKkT cTan pe3ynbraToM CUMHEPrMM HECKOMbKMX CTpaTerunm.
OOHAKO CTOUT YyYeCTb, YTO HM OfHA U3 HMX He NpuBena Obl K TaKOMy pe3ynbraTty
©e3 BbICOKOro ypOBHS BOBTIEYEHHOCTWM COTPYOHUKOB B paboure npoLecchl.
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KEWUC 2. KOMIAHUWUWUS NESTLE OCEANIA

B 2004-2008 rogax aKOHOMMU4Yeckada obcCTaHOBKa B cTpaHax OkeaHuu
CKMagblBanacb BeCbMa HENMOXO: 3penas pPbIHOYHAA 3SKOHOMMKA, HU3KUN
ypoBeHb 6e3paboTuvibl U MHPNALMKM, BbICOKOKOHKYPEHTHAsd U OMHAMMUYHO
pa3BMBatoLlaaca 6usHec-cpena, 6onblloe KOMMYeCcTBO TPaHCHALMOHaNbHbIX
KOMMaHWIM, BbICOKAA CTeMeHb KOHLUEHTPaLUMM pPblHKA, M1aTeEXXeCnoCOOHbIN
cripoc.

KoMnaHua npencrasnana cobom KPYMHEWLLYO F&B
KoMMaHutio B OKeaHWW, C HanudmeM npodeccuoHarbHOM KOMaHObl U
BbICOKOMPOM3BOOAUTENBHOM CTPYKTYpPOM, cebecToMMOCTb KOTOpPOWM Ha TOT
MOMEHT cocTaBnana 295 MnH aBCTPanMMCKMX OOMMapO0B, @ YPOBEHDb BbIpyYKM - 2
Mnpa gonnapos CLUA. B paMkax KOMMAaHUM ObiNno pa3paboTaHo 6onblLoe YMCOo
3HAMEHMUTbIX Ky/1bTOBbIX 6peHa0B, 04HaKO, He MHHOBALMOHHbIX.

OCHOBHas LeNb 3akf4anacb B TOM, YTOObl YCKOPUTb POCT KOMMAHMK,
COXPaHWMB MPW 3TOM BbICOKUIN YpOBEHb MpubbLINK. CNOXHOCTb €€ BbIMONTHEHUSA
OblNa cBA3aHa C M3MMLLIHE BbICOKOWM CTEMEHbIO KOHLUEHTPALMM PbiHKA (2 KNMeHTa
= 80% npopak, 3 = 92% npopaxk Nestle), 60NbLLIMM KONMYECTBOM KOMMaHMM-
KOHKYPEHTOB U C/TMLLKOM 3pesion LLeieBon ayamuTtopuen.

[MpK 3TOM KIHOYEBLIMKM 3aa4aMM KOMMaHUKM Ha nepumop ¢ 2004 no 2007
rr. CTanu crnegyouime:

POCT BbIPYYKM [[O 3 MAPL aBCTPAIMUCKUX [0NMNapoB (coyeTaHue
OpPraHN4YeCcKoro 1 HeopPraHM4YeCcKoro PocTa);

- yBennyeHume nokasatena EBITDA go 360 mnH gonnapos CLUA,

- YKpenneHme nnmagepcKmx No3mumm.

B cooTBeTCTBMM C MOCTaBMeHHbIMMW 3agdadaMu  Oblna  pa3paboTaHa
crneumanbHaga CcTpaTerus, KoTopada npegnofnarana non cobow BHeOpeHue
MHHOBALUWMM Ha BCex 23Tanax pa3paboTkM npoaykTa, yaeneHme ocoboro
BHMMAHWUSA MULLEBOM LLEHHOCTU MPOLYKTOB, YBENMUYEHME 00NN MAPKETUHIOBbIX
MHBECTULUMI, YBENMYEHME MHBECTULMIM B pa3paboTKy HOBbIX MepCrneKTUBHbIX
MPOAYKTOB, POCT WHBECTMUMM B MepcoHan, 6narogaps 4Yemy CcTerneHb
BOB/IEHYEHHOCTM COTPYAHWKOB cocCTaBuNna 89%, BHefpeHume nporpamMmmbl
ONTUMM3ALNK MPOMN3BOACTBA N CTUMYNMPOBAHUS POCTa KOMMAaHUW.

Peanusaumna gaHHoOW cTpaTermm cnocobCcTBoBana yBENMYEHUIO BbIPYUKM
00 2,9 MNpAa aBCTPaNMMUCKMX OONMAPOB, UTO BNM3KO K LLleNeBOMYy MokasaTtersto, a
Takke pocty EBITDA oo 340 MH OonnapoB. HecMOTps Ha TO, UTO NMpuMBeLEeHHbIE
rmokKasaTeNlM OT/IMYAOTCA OT OXKUMOAEeMbIX, POCT KOMMAaHWKM B LLeJTOM COCTaBW/I
noytn 50%. CTOUT NogYepKHYTb, YTO B OAaHHOM Cfiydae TaKXXe HeMarmtoBaXKHYHO
POSb CbIrpasia BOBNEYEHHOCTb KOMaHObl B MpoLiecc.

KEWC 3. KOMIMAHWSI NESTLE PROFESSIONAL THE AMERICAS

B 2008-2011 rogax OCHOBHbIM TpeHOOM cpeon aMepUKaHCKMX
notpebutenem 6bINO TO, UTO pacxodbl Ha F&B BHe goma cocTtaBnanu 51%, uto
AB1I9/10Cb CaMbIM BbICOKMM MoOKa3aTenemM B Mumpe. [locne Toro, kak B 2008 rogy
npounsoLluen PUHaAHCOBbIN KPpU3NC, 06beM MPOoAdaXk B JaHHOM OTPac/ v CHU3UICS
Ha 30%. Cno)xHag >KOHOMMYEecKad CUTyauus crnocobCTBOBana YCUNEHUIo
KOHKYPEHLMMN Ha PblHKE, POCTY LEHOBOroO OaBfieHUA M MOBbLILLEHUNIO YPOBHS
6e3paboTuibl, @ 60MbllOe KOMMYECTBO He MCMO/b30BAHHbLIX MOLLHOCTEM B
OTpPaCIV MPUBENO K CHMKEHMIO LLlEH Ha NPOoayKLUUIO.

CnabbiMy  CTOPOHaMM KOMMaAHUKM OblIIO  OTCYTCTBME KaK TaKOBOM
KNMMEHTOOPUMEHTUPOBAHHOCTK, crabble TeMnbl POCTa (Bblpy4dka KOMMaHUM
cocTtaBngna 1,2 mnpa gonnapos), HM3KMKM EBITDA (npuMepHO 6%), nomHoe
OTCYyTCTBME WMHHOBALMIK, OoNnbllasg 4YacTb acCOPTMMEeHTa BK4ana B cebsd
CTaHAaPTHYO NPOAYKLMIO C HU3KOM Jo0BaBNeHHOM CTOMMOCTbIO, @ BONbLUMHCTBO
CTpaTernm BbICTyMNano B «KOHCEPBATMBHOM» dopMaTe 6e3 ydyeTa creundurkm
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aMepPUKAHCKOM KyNbTypbl OOLLLECTBEHHOIO MUTAHUS.

CTpaTtermsa pasBuMTUA KOMMAHUU B CIIOXHbIX SKOHOMUMYECKUX YCIOBUAX
3aKJ/itoYanach B cnefytouleMm:

- cO30aHMe OOMONMHUTENbHbIX BO3MOXHOCTEM ON9 POCTa, HECMOTPS Ha
OrPaHMUYEHHYIO OO0 PbIHKA;

nogaep>aHme HeobxoauMoro YpPOBHA MPOAYKUMKM C  BbICOKOMW
no6aBeHHOM CTOMMOCTbIO;

- MaclWTabumpoBaHMe OeATeNlbHOCTM 3a CYET COYEeTaHUA OpPraHMNYecKoro m
HeopraHMYecKoro pocTa;

- OpMeHTaumna Ha KMMEeHTa, B TOM 4ucfie co3gaHune LleHTpa MHHoBaUMM
019 KNMEHTOB C LEeNblo NpUBiedeHnsa NoTeHUManbHbIX KITMEHTOB;

BHeOpeHMe obydyallmMx W MOTUBALMOHHbBIX MporpamMm  Ong
COTPYOHWKOB;

- paclmpeHmne KINMeHTCKOM 6a3bl C MOMOLLbIO CO30aHMNA HOBbIX KaHAMoB
CObITa, OTKPbITUA OOMONMHUTENbHbIX TOYEK, BKIOYAA KPYIMOCYTOYHbIe MarasmHbl
N cyrnepMapKeTbl;

MNcnonb3oBaHMe OaHHOW CTpaTermm no3BOSIMIO YBENMMUMTL BbiPy4Ky 00
2,2 MNpg O0onnapos, a nokasatenb EBITDA - 0o 6,6%.

HecMoTpg Ha BCe TPYLHOCTU, C KOTOPbIMKM MOXET CTONTKHYTbCS KOMMaHM4,
OTBETCTBEHHbLIN M FPAMOTHbIN PYKOBOOMTENb BMECTe CO CBOEW KOMaHOOM BCcerga
MOXEeT HaWTU HOBble BO3MOXXHOCTM ON19 POCTa, onpenefinTb nepcrieKTUBHbIe
cTpaTernm n obecnedmTb 6e3ynpedHyto paboTy KOMMaHU.
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NCMNOJIb3OBAHUE HEYETKOMU
NOIrMKuU and AHAJIM3A
oTCYTCTBUAd PUHAHCOBOIO
KOHTPOJ14 B NOBEOEHUU
NOTPEBUTEJIEN

dabumo Jlyuc Nepec KpuxtmnHe

DenepasibHbIN YHUBEPCUTET Puo-ge->XaHenpo
LLlenna ne bapcennoc Mausa

BbicLas LWKOIQ pPeK/IAMbI M MAPKETUHIQ
Kapnoc Anb6epTto HyHbec Ko3eHua
DenepasibHbIV YHUBEPCUTET Puo-ge->XaHenpo
ApMaHpo CenectuHo loHcaneew HeTto
DenepasibHbIN YHUBEPCUTET Pro-ge-XXaHeunpo

AHHOTaLUUA

Llenbo uccnepoBaHud, NpeacTtaBNeHHOro B AJaHHOM CTaTbe, ABNAETCA OT4veT
O nporpecce B WU3YyYEHUU GAKTOPOB COLIMANBHOIO, MNCUXONOrNYECKOro
M DKOHOMMUYECKOIrO XapakTepa, BbI3bIBAOLWIMX CHMXEHME MOTMBaALMKU K
dUMHAHCOBOMY KOHTPOM. B mMccnegoBaHMM NMpUMeHanach HedeTkasa 10rmkKa,
cnocobcTByoLLLaa cbopy AaHHbIX, MX 0BpaboTKe 1 rpadmriYecKoOMy OTOBPAXKEH IO
HEUYETKMX YMCesl, KOTOPble COOTBETCTBYIOT 3HAUYEHUIO BbIOPaHHbIX MepeMeHHbIX
C TOUYKWM 3pPEeHUd Ccornacua WM Hecornacua aOByX rpynn pPecrnoHOeHTOoB.
Mo pe3ynbraTaM WCCMNeOoBaHWa MOXHO MPUNTKU K BbIBOAY, YTO HeKOoTopble
nepeMeHHble OeMOHCTPUPYIOT HEKOTOPOe CXOACTBO Medy OTBeTaMu
pecrnoHOeHToB, NomMorasa nydlle MOoHATb MPUYUHBbI OTCYTCTBUA PUHAHCOBOIO
KOHTpON4.

KnouyeBble cnoBa

OtcyTcTBUE CIDI/IHaHCOBOI'O KOHTPOJ14, 3adO0J/DKEHHOCTb, 3aKpPedUNTOBaAHHOCTD,
HeYeTKad J1orMKa.
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BBEOEHWE

OTtcyTCcTBME GUHAHCOBOrO KOHTPONA — 2TO roBedeHue, KoTopoe
OKa3blBaeT BO3OEMNCTBME Ha XM3Hb OTOAENbHbIX NOOEN U ceMel BO BCEM MUpPE.
B uacTtHOCTW, B Bpasunmm — cTpaHe, B KOTOpoOW HabntopatTca 6Gonbluve
couManbHble M 3KOHOMUYECKME pPas3pbiBbl Mexay rpyrnnamMmm HaceneHusa —
OTCyTCTBME GUHAHCOBOIO KOHTPOMA ABMAETCA LWMPOKO pPacnpoCTpaHeHHOoMN
npobnemor, xapaKTepHOM a9 TOM 4acTWM HaceneHusd, KoTopasa WMeeT
33[0/HKEHHOCTM MO KpeauTaM. HecMoTpa Ha TO, YTO AaHHbIM BOMpPOC aBngeTcs
ona rpaxkgaH bpasunum ocobeHHo akTyanbHbIM, OaHHasg npobnemMa HocuT
BecbMa rnobanbHblM XapaKTep, 3aTparmBas TakMe achnekTbl, KaK KynbTypa,
ob6pa3oBaHMe, XKMU3HEHHbIE LLIeHHOCTU U NTOFMKY.

Llenb OaHHOrO MCCneooBaHUA 3ak/todaeTca B TOM, 4YTobGbl 3a cyeT
MPUMEHEHUa LUMPOKOro Moaxoda YCTaHOBUTb GaKTopbl, BNMdOLWME Ha Ntoaen
C OTCYTCTBMEM PUHAHCOBOIO KOHTPOMA, @ TaKXXe MPUYKMHbI, MO KOTOPbIM AaHHagda
npobnema cTana akTyalbHOM cpedn cemMel, B YaCTHOCTW, MPOXKMBAOLIMX B
Bpasununu, roe ypoBeHb CoOLManbHOro HepaBeHCTBa AOCTaTOYHO BbICOK.

B 4yacTHOCTM, B YCMOBUAX, KOrda YPOBEHb TMPOLUEHTHOW CTaBKU W
MHONAUMOHHOEe pOaBneHve B bpasunum  BbI3biBAOT TPYOHOCTM ONF9 BCeM
SKOHOMMYECKOM CUCTEMDI, DUIMYECKME NULA, KaK YyYaCTHUKU GUHAHCOBOMO
PbIHKa, MOABEPratoTCa Cepbe3HbiM GUMHAHCOBbLIM PUCKaM B NpoLecce NpUMHATUA
HEKOTOPbIX peleHnn. MHorme nan 3adacTyto ObiBatloT ybexkaeHbl B TOM,
4YTO OHU CMOTyT ybepeub cebs OT CUTyaL MM, B KOTOPOM He CMOryT ynpaBndaTb
dUHAHCOBbIM KOHTPOMEM.

YpPOBHU NPOLIEHTHbIX CTaBOK U 3afo/mMkKeHHocTu B Bpa3sunauu no aaHHbIM UHCTUTYTA
npuKnagHbIX 9KOHOMU4YeCKUX nccneposaHunn, %
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4,00
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0,00

3a00/MKEHHOCTb ﬂpOLl,eHTHaﬂ CTaBKa

Puc. 1. YpOBHM MPOLEHTHbIX CTAaBOK U 3aA0/MKEHHOCTU B bpa3unmm no paHHbIM UHCTUTYTa
NPUKNagHbIX SKOHOMUYECKUX UCCNepoBaHUMN.

MCTOUHUK: cocTaBneHo aBTopaMu Ha ocHoBe IpeaData. [9neKTpoHHbIN pecypc]. URL: http:/
www.ipeadata.gov.br/Default.aspx (aaTta o6palieHus: 25.10.2023).

aHHOe mnccnegoBaHMe BKIKOYAET B cebs COBOKYIMNHOCTb Ka4eCTBEHHDbIX
N KOJiM4eCTBeHHbIX MeTOoOOB c6opa OaHHbIX BMeCTe C pPa3HbIMKM MeTOOaMM
nX O6pa6OTKl/I Ha OCHOBE HeYeTKOM JOrmKMn c y4eToM  MeToagosiornu,
npenHa3HaquHon Ona BbldBNeHd nMpnydnH M OCHOBHDbIX CIDaKTOpOB, KOTOpble
MPEMBOOAT K O6|Oa3OBaHl/HO 3a0JHDKEHHOCTN Y HEKOTOPbLIX MPYrirn HaceeHn4.
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MATEPWAJ1bl " METODbI

NCCJIEQOBAHUE OTCTYTCTBUAd ODUHAHCOBOIO
gﬂﬂ%ﬁ%ﬂﬂ OlrPELOEJIAIOLUNE DAKTOPbI 1 OBJIACTU

Llenblo gaHHOro atana WccnegoBaHUs CTafio MpoBefeHue LWMPOKOro
o63opa CMW, nybnukaumMm M UHTEPBbID CO creumanmctaMmm B PasUUHbIX
obnactax ona Toro, 4tobbl MpPencTaBMTb MOHATUME OTCYTCTBUA GUHAHCOBOIO
KOHTPONSA B BMOE MHOXECTBA. Ha gaHHOM 3Tame 6bi1a paspaboTaHa MaTpuLua,
Mcrnonb3oBaHHaa AOna ¢opMmpoBaHMa Habopa cneumanbHbIX TEePMUHOB,
CBA3aHHbIX Mexay coboW 4acToTOM CMOB M TeMaTMKOW. [MepBble pe3ynbraThl
MccneooBaHMa MOXXHO HabnogaTb Ha PUCYHKE, MPUBEOEHHOM HMXKe U
OEMOHCTPUPYIOLLEM HEKOTOPbIE AaHHbIE 1 CBA3M MEXOY HUMMN.

BblaBNeHMIO HEKOTOPbLIX Pe3yNbTaToB MOMOMIO0 U3y4YeHUe TeHOeHUUN,
npeaLwecTByOWMX MNpPOoBeAeHUo OaHHOro uccnegoBaHua. COop  OaHHbIX
npoxoamn C WCMofb3oBaHMEM MporpaMMHoro obecrnedyeHmsa Cmap Tools
Ha OcCHoBe Mnyb6nMKauMM K TEKCTONOrMYeCcKUX WCCrnefoBaHWM MaTepuanos,
MOCBSALWEHHbIX OTCYTCTBUIO PUHAHCOBOIO KOHTpond. [daHHoe O no3Boauio
pa3fennTb MOHATME OTCYTCTBUS GUHAHCOBOIO KOHTPOSA U 3a4aTb HanpasieHune
MCCNedoBaHUIO 3a CYET MOMCKA CCbINOK Ha MTepaTypy, MOCBALLEHHYIO Tpem
OCHOBHbIM TEMaM: MCUXOSTOTNK, COLLUASTIbHBIM Y SKOHOMUMYECKNM BOMPOCaM.

PaspeneHune obbekTa McCnenoBaHMAa Ha TeMbl MO3BOMUT Nyylle U3YUUTb
BOMPOC 3a CYET cneumanmsnpoBaHHbIX MCTOYHMKOB, Ha KOTOpble MPUBOOATCS
COOTBETCTBYIOLLME CCbINIKM B CMNMCKE NUTEPaTypbl, PAaCMO/IOXXEHHOM B KOHLE
CTaTbW.

BaxHO  Mog4YepkKHyTb, 4YTO  pa3paboTka  CTPYKTypbl  $aKTOpPOB,
pa3geneHHoOM Ha KPUTEPUM, YUUTbIBAET Te acCMekKTbl, KOTopble HeoObXoaMMOo
OTCNEeXWMBATb C TOYKWM 3peHua nonydeHuna mHdbopmaumm, cbopa AaHHbIX O
noBeOeHUM noTpebutenemn, KOHEYHOM LeNblko KOTOopbIX aBAgeTca 6opbba C
OTCYTCTBMEM PUHAHCOBOIO KOHTPOSA Y HaceNeHus.

Mocne pasgeneHna obbekTa MccnegoBaHMa Ha onpeneneHHble GakTopbl
6blN0 pa3paboTaHO caMo UccnegoBaHMe, KOTOpOoe MPOBOAMIOCH C y4acTueM
OBYX Tpynmn pPecroHOEHTOB: YYaCTHUKWM MepBOWM TPyMmbl 3a9BASIN, UTO OHU
CMOCOBHbI KOHTPONMMPOBATb CBOM SIMYHbIe PUHAHChHI, TOrAa KakK MpeacTaBuUTenm
BTOPOM rpynnbl YTBEPXAAMM, YTO OHU TaKOM CMOCOOHOCTbIO He obnagatorT.

Ona o6paboTKM CyObeKTUBHOM U HETOYHOW UHPopMaumMKM  Obin
pa3paboTaH anropuUTM HeYeTKoOW JOrMKW, a MUccnegoBaHMe MpoBOOAMMIOCH B
COOTBETCTBMW C METOAOIOrMYeCcKon CTPYKTYpPOW, BKtoYatolwen B ceba aTanbl,
onpegensatowme paspadoTky MO.

CerMeHTUpPOBaHME AaHHbIX NO

rpynnam pecrioHgeHTOB C C60p paHHbIX B ArpervpoBaHHble
BbICOKUM YPOBHEM COOTBETCTBUM C pesynbTaThbl,
qlechoaoro KOHTpONA U oTBeTaMMm npeacTtaBneHHblIe
HU3KOro ypoBHA $UHAHCOBOIro pecrnoHOeHTOB Ha rpaduke
KOHTpons
BbiGopkKa ¢ <+——>
BbICOKOWM '
cTeneHbo I
A K o brHaHcoBoOro 1
HKeTbI- naccuomkaums KOHTPONS ' c
paBHeHUe
no rpynmnam Ha
3a;ggﬁ:ﬁﬁme OCEﬁBaHMM cTeneHu
Bbibopka ¢ ] cxofcTtea
pecrnoHaeHTaMum OTBETOB SO <+“—F> oBeux rpymn

pecnoHaAeHToB
CTeneHbto

dUHaHcoBOro
KOHTpONA

<“—F>
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Puc. 2. MeTononorusa oCHOBHbIX NPUHLUMNOB UCCNefoBaHUS, 3a50XKeHHasa B paboty MO onga
BU3yanm3aumm gaHHbIX.

MCTOUHUK: cocTaBneHo aBTopaMu Ha ocHoBe klam.com. [9neKTpoHHbIN pecypc]. URL: https://
klam.com.br/clientes/descontrole/ (oaTa o6palueHus: 03.11.2023).

NMCUXOsIOrM4eCKUE ®AKTOPDI

Mcuxonormnyeckme GakTopbl MOryT 06bACHUTb NoBeAeHWe NoTpebutenen
C TOYKWM 3PEeHUs UX BHYTPEHHUX MPobreM M MexaHW3MOB MCUXOIOrMYeCcKomn
KoMneHcaumm. OHM OXBATbIBAOT CEMb KPUTEPUEBR: U3NMMLLIHAA CAaMOYBEPEHHOCTD,
MoTPebHOCTb B JOCTUXKEHMAX, OHMOMaHUSA (HEMPEeOoJoTMMOE efaHme YTo-NTnbo
MoKymnaTb), CMOHTAaHHOCTb MoBeAeHW, TLecNaBme, YyBCTBO BUHbI, KOMMeHcaLma
(CHUCXOXKOEHME K CBOUM MPUXOTAM).

1. U3NUWHAA CaMOYyBEepPeHHOCTb: MHOrve noTpebutenn npuHMMaoT
pelweHne o NprobpeTeHnn Kakoro-nmMbo MpoaykTa, OCHOBbIBAACb Ha CBOWX
Oyaoywmx poxodax. [Mpobnema 3akodaeTcs B TOM, YTO 3a4acTylo YPOBEHb
OyayLero 4oxoaa COXHO paccyMTaTh.

<<Cy6'beKTl/IBHa$:I YBEPEHHOCTb B CyXOoeHnm He ABJ1IAETCH
aprMeHTl/IpOBaHHOl;I OLLeHKOW BEPOATHOCTM TOIo, YTO 3TO CyXXOeHWe BepHOoe.
yBepeHHOCTb — 2TO 4YyBCTBO, OTpaxakwllee cogepxxaTejilbHyrO CBA3HOCTb

MHPOPMALMM N KOFHUTUBHYIO NErkocTb ee obpaboTkn. PasymHee 6biio Obl
MPW3HaTb HanuuMe HeonpeneneHHOCTW, a BbiCOKas CTerb YBEPEHHOCTU B
OCHOBHOM FOBOPUT O TOM, YTO YeslOBEK BbICTPOW/I B CBOEW rofloBe CBA3HYIO
MCTOPUIO, HO HE O TOM, YTO 3Ta UCTOPUA COOTBETCTBYET peabHoCTu» [1].

ONTUMU3M — MONOXUTENbHAA YepTa YyenoBeka. OQHAKO OaHHasa 4yepTa
MPUHOCUT MOMb3y TOMbKO TOrAda, KOrda 4YeNoBeK MOXKET KOHTPOIMPOBATb
cBoe noBefeHre M crocobeH OoCTUUb kenaemoe. [lonaradcb Ha OMNTUMU3M,
noaaM He crnenyeT 3anesaTb B OOMAMM, He MMes ornpeneneHHoro goxopa
byayuiero nepuoga. «ONTUMUCTbI OObIYHO BeCEe/IbIM XapaKTepoM K MO3TOMY
MoNb3ytoTCca MOMNYNAPHOCTbIO cpean apyrux nmoaen. OHYM CTOMKO MepeHOoCAT
HeydauuM M HeB3rodbl, Y HUX HU3Kasa BEPOATHOCTb 3abofeBaHuMa agenpeccuemn,
MX UMMYHHaa cuUcTeMa CuibHee, OHKM Nydlle 3ab0oTATCAa O CBOEM 300POBbE,
YYBCTBYIOT ceba nydlle, 4yeM [pyrme, U B OENCTBUTENbHOCTM C Gonbluen
BEPOATHOCTbIO MPOXXUBYT Aonblle. CornacHoO KMMelWMMca OaHHbIM, Noau,
KOTOpble MpeyBennMyYmMBaloT CBOUM OXMOAHWSA B OTHOLLEHUM MPOOO/IKNTENBbHOCTU
YKM3HU, CNOCOBHbI paboTaTb Ao/blle OPYrUX, ONTUMUCTUYHEE OLIEHMBAOT CBOWU
Oyaylime goxoabl, ¢ 60nbllen BEepPOATHOCTbIO MOBTOPHO BCTYMatoT B O6pak nocne
pa3Boaa (Knaccmyeckum «TpuymMd Hagexkabl Had OrnbITOM») U 6onee CKMOHHbI
MHBECTMPOBATb B aKL MM Ha GOHOOBOM pbiHKe» [1].

MnaHupya cBoe OGyayllee, NtOAM MbiTaloTCA MpeackasaTb AalbHenlue
cobblTMa B CcBoeW »M3HW. OgHako Oyayllee HemnpeackasyemMo, M OLIMOKU
MPOrHO3MPOBaHUA ABNAKTCA YpPe3BblUaMHO pPachpPOCTpPaHeHHOW MpobreMon.
Jltogn He MoryT CyGbeKTMBHO MPUHKMMAaTb pPeLleHna no Mepe HeobxoamMMoCTuU

[1].

2. NMoTpebHOCTb B AOCTWMXXEHUAX: O/19 Toro, 4tobbl 4YyBCTBOBaTb cebgq
COCTOABLUMMCSH, HEKOTOpble oAU MCMbITbIBAOT MOTPEe6HOCTb B TOM, YTOObI
MPOBOAUTb BpeMa C APpY3baMU UM ceMbel, bonblie paboTaTb, YYUTbCH UK
3aHMMaTbCA OPYrMMKM BUOAMU OeATeNIbHOCTU. A MHOMMM M3 HUX HeobXxoomMmo
noTPebnaTb TOBapPbl UMM YCnyru.

CornacHo UCTOYHUKY [2], NtOOUN UCMbITbIBAOT cYacTbe OT noTpebneHua
NOBUMBbIX MPOAYKTOB. BEPOATHO 1 TO, YTO TaKMM 0OPa30OM OHW KOMMEHCUPYIOT
CBOKO HEYOOBETBOPEHHOCTb XM3HbIO. 3a4acTylo CTpeM/ieHMe K TOMy, YTOObI
MCMbITaTb cHACTbe Yepe3 NoTpebneHre, MOXXeT MPUBECTU K MPOTUBOMOMOXHOMY
2dpPeKTy, TO ecTb YeM B6osblle YenoBek noTpebngeT, TeM bofiee Hec4YaCcTHbIM OH
cTaHoBUTCA. OgHaKo noTpebuTenn He Bcerna MoryT MpoaHanmM3mnmpoBaTh JaHHYO
B3aMMOCBSA3b U BMECTO TOro, YToObl COKpallaTb MoTpebneHne, NoTpebnaoT Bce
6onbLue 1 bonblLue.
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3. OHuMOMaHMUA (HenmpeoagonMMoe )>KeflaHue 4To-IM6o MoKynaTb):
MHOrme noTpebuTenn He MOryT OTKasaTbCa OT MoTpebneHua. «Korga yenoBek
OCO3HAET, YTO, OKa3aBLUMCb Nepen o6beKTOM CBOEro MCKyLLUeHUs, eMy TpyoHO
YCTOATb, NyYlWMM pelleHneM 6yaoeT BOBCE OTKa3aTbCH OT 3TOro obbekTta, B
MPOTMBHOM cliy4dae m3bexkaTb cobfaszHa CTaHeT HEBO3MOXKHO. [MPUHATb TaKyto
peKoOMeHOaUMIo Heerko, O4HaKO, pPeaslbHOCTb TakKOBa, YTO ropa3fdo jerde
BOBCe M36eraTb OObeKT MCKYLUEHUSA, YEM MbITaTbCA MPEOAONETb XKenaHne ero
MoTPebuTb, KOorga oH PaaoM C To6ow» [3].

MonoykeHne TakuMx Jtoden MOXeT Oake YXyOLWWTbCA, YYUTbIBasd, 4TO
OHWMOMAHbAKM («LLOMOroIMKM») BUOAT TE€ e BO3MOXHOCTU U CTUMYNbl 014
noTpebneHna yero-nmbo, YTo M Opyraa Kateropma moTpebuTenen, y KOTOpPbIX
HET TaKOro pPoAa BHYTPEHHUX GaKTOPOB.

«YpesmepHoe BO3OENCTBME peKIaMHbIX 06pa3zoB U 6GeCKOoHeYHble
MapKeTUHIroBble UCCNedoBaHUA  HanpaBneHbl Ha To, 4Tobbl y6eguTb
noTpebuTtenemn 13 pasHbiX LeneBblX rpynn COBEPLUMTb MOKYMKY. DKOHOMMYeCKasa
MCUXONOrMa aHanu3mpyeT CBA3b, CYLLECTBYIOLLYIO Mexay PauvoHanbHbIMUK
MOKYyMKaMy M MOKYMKaMW, BbI3BAHHbIMW  MMMYNbCUMBHbLIM  BIeYEHUEM.
Jltogew, KOTOpbIM CBOWMCTBEHHA HEPa3bopyYMBOCTb B COBEPLUEHUMM MOKYMOK,
B MCUMXOMOrMM TMPUHATO Ha3blBaTb OHMOMaHbsAKaMU. Takoe mMnoBefdeHue
0OyCcnoBNeHO HECKONMbKMMK daKTopaMK, TaKMMU Kak BO3PacT, obpasoBaHue,
non, goxoa v T.4.» [4].

4. CNOHTAHHOCTb NOBeAEeHUA: KaK MPaBuio, MOTPebUTEN MPUHUMAIOT
CMOHTaHHbIE peLleHMa O MPUOBPETEHUM TEX UM MUHbIX TOBAPOB, KOTOPbIE OHU
Mornm ©6bl MprobpecTtn no3gHee. B TakoM criydae cyacTbe OT noTpebneHumsa
TOBapa MOXXHO MUCMbITaTb CPa3y, HO MOCNeaCTBMA HACTyMNatoT Co BpeMeHeM [5].

«3a4yacTyto  Ntogn  CKITOHHblI  MPUHUMMATb  CMOHTAHHbIE  pelueHus,
MOCKO/IbKY OHMW MpuaatoT Gonblle 3HA4YeHUs aKTMBaM B HACTOALLEM, YEM B
oyayLuiem. Ecnm yenoBek BUOUT YTO-TO MOUCTUHE LLEHHOE, YTO «CMOXKET MOy4YnTb
He paHblUe, YeM Yepe3 HEeCKOMbKO OAHeW, HeaeNb, MecaueB UK NeT», TO OLUEHUT
OH €ro He TaK BbICOKO, KakK He4yTo ApYroe, 4TO MPOoCTO MPUHOCUT YOOBObCTBUE,
HO OOCTYMHO Y)Ke 34ecb M cenyac. byayulee He BOCMPUHMMAETCA YENOBEKOM
TaK e cobnasHUTeNbHO, Kak HacTosLlee» [6].

Jltogn ncnonb3ytoT 3aeMHble cpeacTBa ana 6onee ObICTPOM CMOHTaHHOMN
MOKYMKKM TOBAPOB, MOCKO/IbKY OM/jlaTa B AAaHHOM C/lyyae OCyLIeCTBAdgeTCd B
Oyoywem nepuope. Korga gata njaTte)ka HacTymaeT yepes3 OUTENbHbIVM CPOK,
KaK MpaBwWao, Noan He obpallatoT BHMMaHME Ha CTOMMOCTb TOBapa C y4EeTOM
dakTopa BpeMeHu.

«ToBap, onflayeHHbIN B Byayllem nepuoge, MMeeT OUCKOHTUPOBAHHYO
cToumMocTb. Korga ntoguv MAaHMPYRT  OCYLLEeCTBUTb Natexxk B Oyayluem,
paccTaBaTbCA C OeHbraMm nerde, YeM 3amnnaTtuTb Ty XXe CyMMy MpamMo cendac.
M yemMm no3ke [paTa nnatexka, TeM MeHee 6OoOMe3HeHHO A9 notpebutens
pacCTaBaTbCA C JeHbraMM B HACTOALLMIMN MOMEHT. B HEKOTOPbIX Clly4Yasax MOKyMKa
MOXXET BOCMPUMHMMATbLCA Tak, ByaTo CTomna BoBce 6ecniaTHO.

3a Hee O6ygeT HeobxoOMMO MMaTWUTb TOMbKO Torga, Korga HacTymnuT
npuv3padYyHoe 1 HemsBedaHHoe byayllee, Koraa tan CMOryT BblMrpaTb KPYMHYHO
CYMMYy B fIOTepeto, CTaTb KMHO3BE3OaMU UK M306peCcTn peaKTUBHYO TYPOUHY
Ha CONTHeYHbIX baTapeax» [6].

5. TwecnaBue: nwoan M3NMWHe 0OECNOKOEeHbl TeM, 4YToObl Ka3aTbcCH
npwvBneKaTenbHbiMK oNna gpyrux.  CraHOoapThbl KpacoTbl, yCTaHOBMNEHHbIE
o6LLIeCcTBOM, CMoOCOOCTBYIOT OonblUeMy MnoTpebneHnio ToBapoB W YCAyr.
«[Mo3TOMYy pa3paboTaHHble CTaHOAPTbl B 06LIEeCTBe AEWCTBYIOT KakK MOLLHbIe
CTUMynbl. Bo MHOMMX cnydaax oHW eule 6onee 3DdOEKTUBHbI, MOCKObKY
3acTaBAaOT noTpebutenem aymMaTb MO MPUHUUMIY «MPABUIbHO WM HET».
CTaHpapTbl KOCBEHHO MOOOEPXKMBAKOTCA CaMWMMKM  pPa3paboTymMKaMmM  3TUX
CTaHOAPTOB - NpeanpuHMMaTenamm, Bnactamm mnm CMW» [5].

[nga Toro, 4To6bl COOTBETCTBOBATbL YCTAaHOBMNEHHbIM CTaHAAPTaM, toan He
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334YyMbIBaACh MPUHMMALIOT PELLEHUNS M OaXKe He 3a[at0TCa BOMPOCOM, @ MOIyT A
3TV CTaHOaPTbl ObiTb APYrMMU. <X pedneKCMBHOE MbllLIEHWE HE MO3BOMUT UM
OTBETUTb Ha BOMPOC KaK-TO MHaye, eCfin OH chopMynmMpoBaH No-gpyromy» [5].

YTo6bl COOTBETCTBOBATb CTaHAApTaM obWlecTBa, Ntoav  MOKyMmatoT
KOCMETUKY, MpMOeratoT K NIacTUYeCcKom XMpyprm, TPaTAT CpeacTBa Ha oaexay
M aKCeccyapbl. «..Mbl BCe MaTUM 3a MOAAETKM MOpPasbHYyto LeHy. [TpUTBOpPCTBO
MeHsdeT Halle NoBedeHne, CaMoOBOCMPUATUE U TO, KaK Mbl BUOUM OPYrMX» [6].

6. YUyBCTBO BUMHbI: MHOTME NMtoAM He MoryT cebe Mo3BOMUTb MPOBOAUTL
MHOIO BPEMEHM C YieHaMM CBOeM CeMbM M3-3a PabOoTbl, MO3TOMY OHW MbITatOTCA
BOCMO/IHUTb TAaKOM HEOOCTAaTOK BHMMaHMS 3@ CYET HEKOIo BO3HarpakaeHus.

Mpw EENIZEIZIZ HeyOooBETBOPEHMS TaKowm MCUXONOTrMYeCKOM
MOTPEeOHOCTU, KaK MOCTPOEHME OTHOLLUEHUM C APYrMMU NOObMUK, Pa3BMBaETCA
YyBCTBO OTCYTCTBMA 6O€30MacHOCTW, WM HEeKOoTopble oAV MNbiITAlOTCA HaMUTU
YOOBOMbCTBME B MaTepualbHbiX 6narax, mofiaras, YTo OHWM CMOryT 3aMeHUTb
cobol nboBb M MPUBA3AHHOCTL [7].

7. KoMneHcauua (CHUCXOXXAEHUE K CBOUM MPUXOTAM): HEKOTOPbIe
noan, UCnbiTbiBatOWMeE HEYOOBNETBOPEHHOCTb YXU3HbK, KOMMEHCUPYIOT ee
noTpebrieHMeEM - 3TO Ha3bIBAETCA MEXAaHM3MOM MCUXOIOMMYECKOM KOMMEHcaLnm
[2].

Jltogn yacTo 6bIBatoT Meperpy»keHbl paboTtow, yuebon 1 np. Haxogdach B
TaKOM COCTOSIHUWM, HE crnenyeT NPUMHUMATb HUMKaKUX pelleHuin. CY4nTaeTcs, YTo
OencTBumd, TpebytollMe CaMOKOHTPOMS, HE CTOUT NpeanpuHMMaTb B COCTOSHMM
YCTanoCTu. [JaHHOM pekoMeHOauunKM cnefoBaTb  HEMPOCTO, MOCKOJSbKY
KOMMepYecKkme NpeanpuaTmusa TONbKO YCUIUBAIOT XXelaHWe noTpebnatb 6onblue
[3].

«JTa 3arago4yHas CBA3b MeXay YCTanocTblo U moTpebneHunem
He340pPOBOM MULLM He ¢aBAAEeTCA BblOAYMKOW, MO3TOMY TaK MHOIMo ntogen
OTKa3blBatOTCA OT 340POBOro MMUTAHMA B Nepuon CTpecca UM BHOBb HauYMHAOT
KYPWUTb Mocnie XM3HEeHHOro Kpusmncar [3].

COLUUNATIbHBIE ®AKTOPBbI

CoumanbHble ¢aKTopbl MOMOTratoT OTBETUTb Ha BOMPOCHI, MOYeEMY 1 KaKUM
o6pa3oM noTpebuTtenb B3aMMoaenCTBYET CO CBOMM COLMANbHbIM OKPY>KeHMeM.
B OaHHOM WCCNeooBaHMM BbIOENAeTCaS BOCEMb KpUTEPUEB: UHCTPYMEHTHI
MapPKETUHIOBbIX  KOMMYHWKaLMIN, MNpodecCMoHanbHbii  POCT, Ce30HHble
CcobbITUSA, MOTPeBbHOCTb B caMoornpeneneHmnm, anatmsa, MMMyNbCUBHbBIE MOKYMKM,
coumanbHoe OaBneHue, BbICOKMIA YPOBEHb YXU3HW.

1. UHCTPYMEHTbl MapKETUHIOBbIX KOMMYHUKaLMUMN: OHY MOTMyT MPUBECTMU
Hac K onpeneneHHoMy Bblbopy. ExxegHeBHO ntoan BUAOAAT 6GoNblUoe 4KMCro
OpeHOoB, KOTopble MPOABMIatoTCa C MOMOLLbI peknamMbl. OCHOBHAas Lieb 3ToOM
peknambl - nepenatb NoTpebuTento yCTaHOBMEHHOe MpoaaBLIOM BocrpuaTHe
LLEHHOCTU 1 NoByanTb ero yBenmuymnTb NoTpebneHnre npensiaraeMoro npoayKTa.

DopPMYNMPOBKK, WCMONb3yeMble B MaPKETUHIOBbIX KOMMYHWKaALKMAX,
MOryT M3MEHUTb BOCMPUATME MOoTpebuTenen Mo OTHOLUEHUIO K MPOOYKTY.
Mcnonb3ysa onpepeneHHbl Habop CroB, MapKeTonoru rNprBneKatoT BHUMaHMe
notpebuTenen K onbiTy, KOTOPbIA OHW XOTAT 3a10XKWUTb B HALUM MPUBbIYKK, U K
OMbITY, OT KOTOPOIO OHM XOTAT 3aCTaBUTb HAaC OTKa3aTbcs [6].

MoMmMMo GOPMYNMPOBOK, MAPKETUHIOBblE KOMMYHMKALMM 33a4acTyto
rnoapasyMeBatoT PUTyasbl B OTHOLLUEHMM KOHKPETHbIX MpoaykToB. OHU NpuaatoT
OOMONMHUTENbBHbIN CMbICIT OMbITy MoTpebneHuna. Jliogm MoryT 3annatuTb 3a
npoayKT 60nblle B 3aBUCUMOCTWM OT TOTO, KaKMM 06pa3oM OH npencTtaBneH. Ecnum
BMHO MoJaeTcs B XpycCTaslbHOM Gokarne, oHO 6yaeT MMeTb 6osblUy LIeHHOCTD,
YeM eC/IM ero HanuTb B KOperHyto YallKy. «<Hally noTpebutenbckme npuBbIYKM
B OTOM OTHOLUEHUU 3SKOHOMMUYECKM HepaLMOHaNbHbl, XOTA W MOHATHbI, a B
HEKOTOPbIX CyYaax — OaXKe »enaTenbHbl» [6].
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2. lMpodeccuoHanbHbIM POCT: MO Mepe KAPbEPHOro pocTa nwam
MbITAlOTCA HaWTK oOMnpefeneHHbI Ccrnocob caMoBblpaXkeHUs 4yepe3 6Gonee
boratble TMPUBbLIYKKM UM MoTpebneHne 6Gonee [OOPOroCTOALMX MPOAYKTOB,
MbITAagCb COOTBETCTBOBATb OXMOAHUAM M CTaHOApPTaM, KOTOPbIE, MO MX MHEHMUIO,
MpeobsaBndaOTCad K HOBOWM  OO/MKHOCTU.  «OxKmpgaHuda Takke ©GopMUMpyroT
ctepeoTumnbl. CTepeoTmn - 3To cnocob kKaTeropmsaunm mHbopMaumm B Hagexae
npeackasaTb OMNbIT BocnpuaTua» [8]. B 6onblUMHCTBE CcnydyaeB, Korga Joam
cnepytoT CTepeoTMnaM, OHM MPUXOOAT K yOexkaeHUto, YTo 0643aHbl M3MEHUTb
CBOW MPUBbLIYKKM B NOTpebneHmu.

3. Ce30HHble cOb6bITUA: OaHHbIM dakTop BO3OEWCTBYET Ha toaen,
KOTOpble CiegytoT CTPOro YCTaHOBAEHHOMY rpaduKy MOKYyMoK. MacneHuua,
Macxa, OeHb cBaToro BaneHTuHa, [OeHb 6abyuwlek v gepyulek, [JeHb oTua,
YyepHasa NATHMLUA, PoxaecTtBo, HOBbIW rof, AHW POXAEHUSA, OTMYCKa, MOCUAENKM,
BeUYEPUHKM M T.O. Bce aTM cobbiTMa BbI3bIBatOT y NtoAen ollylleHmne Toro, 4to
OHW OO/MKHblI YTO-TO MPUOBPECTM, a TakXKe MO3BOMAIOT MOYYBCTBOBATb HEKYHO
YBEPEHHOCTb B TOM, YTO 3TU TPaTbl ONpaBAaHbl.

4. MNoTpebHOCTb B caMoonpeneneHuUU: HeKoTopble Nauv HadMHakoT
o4eBaTbCa MHaye, MOKyMNaTb HOBble TOBApbl M BblpabaTbiBaTb y ceba MPUBbIYKMK
09 Toro, 4tobbl cOoOpMUPOBaTb ONpeneneHHbIn UMMOXK U ybeouTb Opyrux B
TOM, YTO OHM 3aHMUMAOT ocoboe MmonoxkeHme. OHM CUYMUTALOT, YTO yBenndeHune
pacxoQoB WM TpaT Ha CBOWM BHELWHWW BWMO AEMOHCTPUPYET MX CTaTyC M
MOEHTUYHOCTD.

O6pa3, KOTOpbIM nMOOM CTpeMAaTca Mnepefatb C  MOMOLLbK  CBOMX
MoTPebUTENbCKMX MPMBbLIYEK, HE BCerga npefHasHadeH ONg OeMOHCTpauum
onpefeneHHoro  CouManbHOro  CTaTyca. 3ayacTyto Takoe  rnoBefeHue
0ObACHAETCA CTPEeMIEHMEM NIMYHOCTU K CaMOBbIPAXXeHUo, B pe3ynbrate 4yero
TaKue ftoamM OKasblBatoTCa BTAHYTbI B 40N, «BO3HMKAET BOMPOC O B3aMOCBSA3M
MeXay TeM, YTO Mbl HOCUM, M TeM, KakK Mbl BegemMm cebd, u 3TO 3acTaBndeTr
3aQyMaTbCa O KOHLEMUMKM, KOTOPYK CoLMonorn HasbiBatoT self-signaling -
BOCNpuaTreM cebqa yepes cBom aencTeua» [3].

5. Anatua: HeOoCTaTOK 3HAHWMW B onpegeneHHow o6nactn u (1Mnm)
HexBaTKa BPEMEHM B CBA3M CO MHOXECTBOM MOBCEAHEBHbLIX 3a4a4 3acCTaBAAOT
nogen cnegoBaTb onNpeaeneHHOMY MaTTepHY, 3al0XEHHOMY MOCTaBLUMKaMM
TOBApPOB M (MNK) yCnyr, KOTOpble PerynsapHo npegiaratotca notpebutenam.
CoBpPEMEHHbIN PUTM XU3HU HE MO3BONFET PAacCy>adaTb O B3rng4aX Ha OCHOBHbIe
YXM3HEHHble YCTAaHOBKMK, M 3Ta MPMBbIYKA YAaCTO CBOAUTCH K MOTPebnieHUuto. «..
BO MHOIMMX cUTyaumuax nogv nepexogsat B PexxMUM «aBTOMWAoTa», He obpallas
BHMMaHUSA Ha MOCTABNEHHYO 3ada4y (CMCTeMa aBTOMaTM3aLUMM B 4AHHOM Clny4dae
o4yeHb ynobHa). OTnpaBnaach B cyb660Ty yTPOM Mo AefiaM Ha CBOeM aBToMobuUIe,
MOXXHO MoayMaTb, UTO efelilb Ha paboTy CBOMM OObIYHbIM MapPLLPYTOM, MokKa He
OCO3Haellb, YTO OABVKELLIbCA B HanpaBieHUM, MPOTUBOMOIOXHOM HaMeYeHHOMY
MYHKTY Ha3HayeHM4a - NPOAYKTOBOMY MarasuHy» [5].

6. UMNynbcuMBHbIE MOKYMKW: MOKYMNKW, CAENaHHble WMMYIbCUBHO,
OT/IMYAKOTCA OT MOKYMOK B COCTOAHMKM amaTuM TeM, YTO OHW MPOMCXOoOaT M3-3a
HEeKoro pasgpakmtena (CTumyna). Anatmsa - 3TO TO, YTO 4YesloBek nenaet 6es
NposBAeHMa peakuumn, Toraa Kak MMMyMbC - 3TO OTCYTCTBME CAaMOKOHTPONA,
Korga YenoBeK HE MOYKET COMPOTUBAATLCA YXelaHM YTo-TMOG0 NoTpebnaTh.

«X.CtepH (1962) BblgendeT HEeCKONbKO BWAOB  UMMYbCMBHOMO
noTpebneHnsa: MMMyNbCMBHOE HAaMOMMUHaHME O Mokynke (reminder impulsive
consumption), WMMMyNbCMBHAA TMOKyMNKa C nNpeanoxeHneM  (suggestive
impulsive consumption), 3annaHMpoBaHHasa UMMyNbCMBHAA MokKynka (planned
impulsive consumption) U 4mucTag MMNyNbCMBHAA MOKyMNKa (pure impulsive
consumption). Kpome TOro, TakmMmMm aBTOpaMu, kak YaH, CTaHcbum n Pyn (2014)
OblNO YCTAHOBMIEHO, YTO UMMYNIbCUBHOE HAMOMMHAHME O MOKYMKe 3acTaBnidaeT
nokynatenewn npuobpeTaTb MPOAYKT 3a CYeT HarmoMKMHasa MM O HEOBXOOMMOCTU
B ero npuobpeteHuKn, Korga OHU ero BMAOAT. MIMMynbCMBHAA MOKyMKa C
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npenoXXeHMeM XapaKTepumsyeTcs CUTyaluen, B KOTOPOM 4erioBeK, BrnepBble
YBMOEB TOBap, YyBCTBYyeT HEOOGXOOMMOCTb ero npuobpecTtn. 3aniaHnpoBaHHad
MMMyNbCUBHAA TMOKYMKa BO3HMKaeT B Clflydae, Korga 4efioBeK MpUHMMaeT
pelleHne MoTPpaTUTb OMNpedenieHHy CyMMy [OeHer, HO elle He MpUHEAn
pelleHne, KaKOM KOHKPETHO MPOAYKT HaMepeH KynuTb» [4].

7. CoumanbHoe gaBneHue: Noan NoCTOAHHO CTPeMATCS aganTUpPOBaTbCS
K cpede, B KOTOpoM oHM »uMBYyT. OKpy»KatoLlasa cpefa He Bcerga COOTBETCTBYET
®UHAHCOBbIM  BO3MOXHOCTAM  YefloBeka, KOTOPbIM  XO4YeT  UCMbITbiBaTb
YYBCTBO MPUHAONEXXHOCTM K TakoW cpede. Ho pa)ke B 3TOM Cliydae Yy HUX
eCTb HecCTaHOapTHble MNoTPpebuTenbckre MPUBbIYKK, KOTOpble HEOBXOAMMO
«MPUHATb>.

«BaykHOM MpobnemMon B 3TOM OTHOLUEHWW ABNAETCHA «MHOXXeCTBEHHOe
(NNOPanMCTUYECKOe) HEBEXECTBO», TO €eCTb He3HaHWe CO CTOPOHbl BCex
MNM BONbLUMHCTBA JtoAer TOro, 4YTo AyMmatoT Apyrve noau. Mbl MOXXeM
MPUOEPXKMBATBCA KAKOM-NTMOO MPaKTUKK UKW TPpaauUMK He MOoTOMY, YTO OHa
HaM HPaBWUTCH, UMW Oa)e He MOTOMY 4YTO Mbl CUMTAEM ee orpaBOaHHOW U
apryMeHTUPOBaHHOM, @ MPOCTO MOTOMY UYTO AyMaeM, YTo BGOMbLUMHCTBY ApYrnx
nogen Takas npakTyMka no gyuwe. MIMeHHO Mno3ToMy MHOorme couwanbHble
TPaauLUMKM NPOLAO/MHKAIOT CyLLEeCTBOBaTb A0 TeX Nop, MoKa He NpoMn3oMnaeT Kakoe-
TO M3MeHeHMe B obulecTBe» [5].

8. BbICOKUI YPOBEHb XMU3HU: B TeUeHME >XM3HM YpPOBEHb [O0X00a
YyesloBeKa MOYKeT MeHATbCA. B neproabl HannM4yma BbICOKOro Aoxona oM MoryT
cnegoBaTb Mopenun noTpebneHuns ¢ 6onee BbICOKMMKM pacxodaMu, OOHaKo, B
nepwvoabl HM3KOro goxoda notpebreHne HeobxoOMMO COKpalLaTb, MOCKObKY
COXpaHeHMe rnpexHen Mopenn noTpebneHns CTAaHOBUTCA HEBO3MOXXHbIM.
OcHoBHada npobnemMa 3ak/todaeTca B TOM, 4UYTO /t0OOMY 4YesoBeKYy CITOYKHO
ajanTMpPoBaTb CBOW MoTpebuTenbCckme NpUBbIYKM K Bonee HM3KOMY CTaHOapTy.

B onpeneneHHble MOMEHTbl YXW3HW YeNoBeKy HeobXxoaMMo MeHATb
CBOIO MofeNb noTpebneHns, oaHaKo, HexenaHue TepaTb TO, UTO OH MMEET, He
MO3BONAET BHOCUTb KaKme-nmbo namMmeHeHua B 3Ty Moaesnsb [5].

«Henpuatme  noteps  CNocobCTBYeT  PasBUTUIO  MHEPLIMOHHOIo
MbILUNIEHWS, B JAHHOM Cllydae - 3TO CUMIbHOE YXefaHue COXPaHUTb TO, UTO Mbl
nMMeeM. He »kenaa OTKa3biBaTbCHA OT TOrO, UTO Y»Ke eCTb, YTOObl MUCMbITbIBATb
YyBCTBO MOTEPU, B KOHEYHOM UTOre /oM WIHOPUPYHOT anbTepHaTUBHbIE
BapWaHTbl, KOTOPbIE MOTTIN B6bITb MCMOMb30BaHbI» [5].

SKOHOMUYECKUE ®OAKTOPDI

DKOHOMUYECKMe daKTopbl MpeanonaratoT  KM3MeHeHWe noBeaeHusa
noTpebuTtenen BcneactTeme KonebaHus LieH Ha ToOBapbl U MPOAYyKTbl, USMeHeH1da
YCNOBUIN KpeauToBaHMa 1 obbeMa PUHAHCOBbLIX pecypcoB. OHKM oxBaTblBatOT
yeTbipe KpUTepUsa: BOCMPUATHE LLeHHOCTEW, JOCTYMNHOCTb KpeauTa, OTCyTCTBUE
pe3epBoB N 3dpdeKT boraTtcTBa (OLeHKa PbIHOYHOM CTOMMOCTW TOBAPOB).

1. BocnpuaTtre LLeHHOCTEeW: oAV CKMIOHHbI K MoTpebneHunto, Koraa y Hux
eCTb OLlyLleHMNe BbIroAbl OT MOKYMKW. DTO MPOUCXOOAUT Toraa, Koraa mpoayKT,
KOTOPbIN OHW He cobupatoTCa MOKyMaTb B AaHHbIN MOMEHT, OKa3blBaeTca B
npoake rno bonee HU3KOM LieHe UMK gocTtaeTcsa MM 6ecnniaTHo, YTo NobyrkaaeT
ero npunobpecTu.

««BecnnaTtHo» — 3To cBoeobpa3Has «LEeHa», OJHaKo, BCe e 3TO LeHa.
Korga 4yenoBek BWAWUT 4YTO-TO 6ecnjaTHOe, OH He CMNocobeH MpPUMEeHUTb
aHanms msgepXeK 1 Npubbinuv. To ecTb NoaM AenatoT BbIGOp B MOMb3y TOro, YTO
O0CTaeTca 6ecnnaTHO, a He TOro, YTO UMEET LIeHY, YTO He BCerga MOXHO Ha3BaTb
ONTUMarbHbIM BbiGbopOM» [6].

2. JoctynHocTb KpeawuTa: On4a Toro, 4tobbl NMpuobpecTn B HaCTOALLMMN
MOMEHT TO, YTO A,0XOAbl MO3BONAIOT KYMUTb TO/TbKO B ByAyLLEM, MTOAMN MCMOMb3YOT
OOCTYMHblE UM 3aeMHble cpeacTBa. Korga OHUM UX MCMOMb3yHoT, TO MNaTAT 3a 3TO
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onpegeneHHyto LeHy. NoMMMO NPOLEHTOB, TO €CTb CTOMMOCTU OEHEer, KOTopble
noan 6epyT B OOMAM, OHWM MOTYT MaTUTb KOMUCCUIO 3a OOCNY)KMBaHKMe KpeauTa.
«OCHOBHOE MPEUMYLLIECTBO KPEOMTHOWM KapTbl 3aKAtOYaeTcs B TOM, YTO OHa
oToensaeT MOMeHT noTpebneHnsa OoT MOMeHTa MaTeXka, Mo3TOMY pPacCTaBaTbCA
C AeHbramMm He Tak 6onesHeHHO» [6]. MNocellasa MarasmH, JOON UHTEPEeCYHOTCS
OTMYCKHOM LLEHOM Ha pa3fiMyHble ToBapbl. YTO KacaeTca MOSIHOM CTOMMOCTU
KpeowuTa, mpennaraeMoro 6aHKamMmm, oM He UMeT MPUBbIYKM MHTEPEeCcOoBaTbCA
OAHHbIMW CBeOeHMAMU UM MNbiTaTbCA pPa3obpaTbca B MPOAYKTax M ycnyrax.
3a MCMoMb30BaHME 3TUX MPOLAYKTOB M YCNyr B3MMaeTcsd KOMMCCUSA, KOTopas
3a4acTylo ObIBAET OOCTAaTOYHO CMOXKHOW. «M KOMMaHUMU-IMUTEHTbl KpeauTHbIX
KapT He eOWMHCTBEHHbIE, Y KOro OEeWCTBYIOT C/IOXHbIE CUCTEMbI KOMWUCCUN,
KOTOpble HeNb3d Ha3BaTb MPO3PaYHbIMKU U MOHATHbIMM 019 NoTpebutenemn.
Hanpumep, ycnoBMa MMNOTEYHOIO KpeamToBaHUS, Tapudbl Ha MOBKMAbHYIO CBA3b
M aBTOCTpaxoBaHme» [5].

3. OTcyTCcTBME pe3epBOB. MHOMMe JioaM  CKNOHHbI  paccy»aaTb
ONTUMUCTUYHO W MofaraTb, 4YTO €C/IM BO3HUKHET npobnemMa, OHM Bceraa
CMOryT ee pelnTb M HaUTKM BbIXod U3 CUTyaumn. «<HepeanmncTtmyHbiM ONTUMU3IM
— 3TO LWMPOKO pPacCrpoCTpaHeHHaa 4YepTa YENOBEYECKOM >XXM3HMK, KOoTopad
ecTb y OONblUMHCTBA /tOOEN M3 pPasHbiX couManbHbIX cnoeB. Korga oOHu
MepeoLEeHMBAOT CBOK JIMYHYIKO CTeMeHb 3alUMULEHHOCTM OT TOro UM UHOTO
yLlep6a, y HUX MOXKeT He MOJyYMTbCAa MPUHATb pa3yMHoe pelueHme» [5].

Bnarogaps OOCTMXXKEHMAM B 06nacTu MeduLMHbl MPOOOIKUTENbHOCTb
XM3HWM  HacefleHUsa TMOCTOAHHO  YyBeIM4YMBaEeTCs, OAOHaKo, C BO3PaCTOM
MPOM3BOOUTENBHOCTb TPYOA BCe-TaKU CHMKaeTca. B COBOKYMHOCTM 3TU [OBa
dakTopa CBMOETENbCTBYIOT O BaXXHOCTW [LOTOCPOYHOrO MjaHMpoBaHUA. Ha
MPOTAXKEHUN BOMNbLUEN YAaCTU UCTOPUM YeNoBeYecTBa /II0AAM He MPUXOOMIOCh
6eCrnoKOUTbCH O MEHCUOHHbIX COepPEXeHMAX, MOTOMY YTO MHOTIME U3 HMX MPOCTO
He OOXXMBanM OO0 MEeHCUMOHHOro BoO3pacTa. MoyTK B KaXOoM obLIecTBe O Tex
HEeMHOIMX NOAAX, KTO OOXXWT OO0 CTapOoCTU, 3aboTunmnch mx aetn. OgHako B XX
BeKe B CBA3M C yBefIMYEHUNEM MPOLO/MKUTENTBHOCTU XXU3HU U reorpadmnyecKmnm
pacnpeneneHmMeM HaceneHmnsa nan cranm BbIXOAUTb Ha MEHCUMIO U B KAaKOM-TO
CTeNeHM nepecTanm 3aBUCETb OT CBOMX AeTen [5].

4. DpdekT 6oratcTBa (MoBbllLEHME OLEHOYHOM CTOMMOCTM aKTMBOB):
HeKoTopble NoAM MEeHSAOT CBOKO Moae b NoTpebneHuns, Koraa LLeHHOCTb aKTBOB
noBbllaeTca. [loxoabl HE YBENMUYMBAIOTCH, HO C TOYKWM 3PEHUS MCUXONOTNKM OHM
oLy LLAtoT 601bLUY MOKyMNaTeIbHY CMOCOOHOCTD.

OddekT OGoratcTBa OKasasl 3HAa4YUTENbHOE BIUAHWME Ha HeOaBHUM
My3blpb MMNoOTeYHoro KpegutoBaHma B CLUA. Joxoabl M 60oraTcTBO HaceneHumsa
CTUMYNUPYIOT MoTpebneHne K1 CrocoBCTBYIOT  LMKAMYECKUM  KonebaHunam
B MoOTpebneHmy OoMallHUX XO03aMcTB [9]. MNocne Toro, Kak MpeacTaBfeHHble
KpuTepun ObiNKM BblOeNeHbl U KnaccMduumpoBaHbl Mo rpymnnamM @QakKTopos.,
HaCTOAWMIN KPUTEPUIMN MOXKET OblTb MOMelWeH B rpymnny 3KOHOMMUYECKMX
PaKTOpPOB.

Ta6nuua 1

®daKTopbl 1 rpynnbl KpUTEPUEB

1. U3nnwHagq 1. NHCTPYMEHTDI 1. Bocnpuartume LeHHocTen
CaMOyBEpPEHHOCTb MapPKETUHIOBbIX 2. JOCTYNHOCTb KpeauTa
2. MNoTpebHocTb B KOMMYHUKaL MW 3. OTCyTCTBME pecypcoB
LOOCTMHYKEHUAX 2. MpodeccnoHanbHbl POCT | 4. DddeKT 6oraTcTBa
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3. OHMOMaHu4 3. Ce30HHble cobbITUA

4. CNOHTAHHOCTb NoBefeHus 4. MoTpebHOoCTb B

5. Twecnasue camoornpefneneHmm

6. YyBCTBO BUHbI 5. Anatuga

7. KomneHacauuqa 6. VIMNyNbCUBHbIE MOKY MK

(cHMCXOXOEeHWe K CBOUM 7. CoumanbHoe naBneHue

NpPMXOTAM) 8. BbicOKkMI ypoBeHb
U3HU

MUCTOYHUK: cocTaBfieHO aBTopaMM Ha ocHoBe Y. Coskun m pgp. Multi-Horizon Financial and
Housing Wealth Effects Across the U.S. States. Sustainability, Basel, Switzerland. 2021. N21(13).
C. 202-208.

AHAJIN3 CBOPA OAHHDbIX O4J19 BbIABJ/IEHUA OTCYTCTBUSA
OUHAHCOBOIO KOHTPO/JIH

Llenbio gaHHOro mccnenoBaHma asnageTca cbop JaHHbIX OT HaceneHua ¢
MOMOLLbIO OHMaMH-oMNpoca.

HacToqallasa cTaTbsd OXxBaTbiBaeT credylollive MeTodofiorMyeckme sTanbi:
0630p NUTEpaTypbl, UCCNegoBaHMe, MoadenpoBaHme, coOop AaHHbIX, 06pPaboTKy
M aHanM3 pe3ynbTaTos.

BbigBneHne GakTopoB U KpUTEpMWEB, CMOCOBHbIX obecrnedynTb
MOHUMaHME OTCYTCTBUA PUHAHCOBOIO KOHTPOMNA Yy HaceneHusd, Oano OCHOBY
019 pa3paboTkM ornpoca yY4aCcTHUKOB UM pa3feneHns X Ha ABe rpynnbl: rpynny
C BbICOKOW CTemneHbio GUHAHCOBOro KOHTPOMA UM FPymnrny C HU3KOM CTerneHbio
dUHAHCOBOro KOHTPONA. Takoe pa3feneHume 6biNno NPeanoyXXeHo ANg CpaBHeEHUA
rpynmn 1 BbigBAeHUsA obLlero Nnpodunsa, KOTopbli MOr 6bl 0OO6bACHUTL NoBedeHMe,
CBA3aHHOE C OTCYTCTBMEM TAaKOro KOHTPONS.

Icnonb3oBaHWE MHCTPYMEHTOB HeuyeTKOM NOrMKK ABNFAETCA OOAHUM U3
crnoco6oB cbopa AaHHbIX O HaceneHuy NyTeM HabnogeHns 3a 0CObeHHOCTAMM
nx noseneHua [10]. OdaHHble MHCTPYMEHTbl COOTBETCTBYIOT €CTeCTBEHHOMY
A3bIKy U OCOBEHHOCTAM BOCMPUATUSA PECMNOHOEHTOB, YTO MOMOXET BbIABUTb
TEHOEHLMN B KaXXO0M M3 rpynn B paMKax MccnegoBaHms.

MPUMEHEHME HeYeTKOM JOrMKKM B paMKax onpoca 6bino Bbi6paHO
B CBA3M C ee BO3MOXHOCTAMU Mpu paboTe C HETOYHbIMKU AaHHbIMK. 014
pPa3paboTKM JaHHOro UccregoBaHUa 6bifia NpUBIeYeHa rpynna crneLranmncTos,
OKa3aBLUMX MOAAEPXKKY B MpoLecce anropuTMUYECKOro MOOeNMpoBaHUA U
pPa3paboTKM NporpaMmMHoro obecrieyeHus.

COTABJIEHUE OIPOCA AJ1d CBEOPA JAHHbIX Ob
OTCYTCTBUN OUHAHCOBOIO KOHTPOIJIA

Onpoc 6bi1 NoAroTOBMEH MPW MOMOLM UHCTpyMeHTa Google Forms. B
ero CTPYKTypy BOLWMIO 34 BOMPOCA, OXBATbIBAlOLLMX BbIABIEHME XapaKTEPHbIX
YepT KaXKOoro M3 pecrnoHOEHTOB M pacrnpeneneHme BonpocoB no gakropam un
KpUTEpPUAM, NpencTaBleHHbIM MO UTOraM NpefbiayLlero atTarna nccnegoBaHums.

[Onga Toro, 4tob6bl OTBETUTbL Ha BOMPOCHI, OCHOBaHHble Ha daKTopax
N KpUTepudx, pPecrnoHOeHT [OO/MKeH YyKasaTb CTeneHb CBOero corfacug
UMM Hecornacua: OT MOJSIHOMo Corflacua 4yepes HeWTparbHYylo Mo3uMunilo 0o
MoMHOro Hecornacusa. Ha OCHOBaHWMKM [OaHHbIX KpuUTepueB Oblla co3daHa
NATUCTyNeH4YaTaqa WkKasna ¢ UCMoMb30BaHMEM crnefytowen rpagaumnm TepMUHOB:
«MONTHOCTbKO HE COrflaceH», «He COrflaceH», «MMek HeUTpanbHYO MO3ULLUIOY,
«COrlMaCeH», «MOMMHOCTbIO COMMaceH».

CocTaBneHve JgaHHOro omnpoca nortpeboBano cbop AaHHbIX B TeyeHue
OQHOro MecsdLa, Mocne Yyero oH H6bIT MPeasIoXeH B COLMANbHbIX CETAX U cobpan
Cny4YamHyto BbIOOPKY M3 869 pecrnoHOeHTOB, KOTOPbIX MOYHO pa3aenumTb
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Ha COOTBETCTBYIOLLME TrpPynMnbl. BbiaBneHMe ocCOBeHHOCTEM Yy KaXgoro ms3
PecnoHOEeHTOB MO3BOMIO MOLENUTb Ha ABe rpynnbl: NtoAM C KpanHe HU3KOMN
CTeneHbd GUMHAHCOBOIO KOHTPOMA W MoAM C KpaMHe BbICOKOM CTEMEHbIO
dMHAHCOBOro KOHTPOMS, KOTOpble 06pa3oBanm MNoarpynmny m3 359 yenoBek.

MPUMEHEHUWE HEYETKOW JIOMMKU

HeueTkasa normka - 3TO CBOeOOGpa3Hbliv Mnoaxond, MpencTaBfeHHbi B
KHUre Fuzzy sets. Information and Control [11] B KauecTBe pacLUNpeHUNa Teopum
MHOXecCTB NKaHTopa, rae BBOAMTCA QYHKLUUA MPUHAOIEXXHOCTM, cCoeanHaroLLLas
pas3fiMyHble KaTeropmn C MOMOLLbIO HenpepbiBHOM GYHKUMK, nepexoaallen
Mexkay rpynnamum pecroHgeHToB. [Jo J1.3age MHorme dumnocodbl, TakMe Kak
B.Paccen [12] u M.Bnak [13], obcy»kgann HeobxogMMOCTb yaeneHua ocoboro
BHUMaHWSA K JAaHHOWM TeMe, MOCKOSIbKY OHa BCe ellle HeoCTaTo4HO mnlydyeHa [10].

NMpMMeHeHMe NMHIBUCTUYECKMX TEPMMHOB O/19 CO30aHUA MHCTPYMEHT3,
CMOCOBHOro Mony4YmMTb MpeacTaBieHue o npobnemMe C y4eToOM OTCYTCTBUS
MPO3PaYHOCTM [OaHHbIX [14], cooTBeTCTBYeT UendaM HacTodauwen paboThbl,
MO3BOMAA MCCedoBaTeIbCKOW rpyrnne OLeHMBaTb pe3ybTaTbl B HE4OCTaTOYHO
M3y4yeHHoM obnacTu.

MeToO, CXOXXeCTM W COOTHOLWIEHMA [OaHHbIX MPUMEHANCA MHOMMMU
aBTOpaMK, OCOBEHHO C TOYKWM 3PEHUA HEYETKOM MOMMKKM, C MCMOMb30BaHMEM
OBYX Trpyrnn pecrnoHOeHTOB Oa)XXe B  COBPEMEHHbIX  UCCegoBaHUSAX,
OPMEHTMPOBAHHbLIX Ha OBOMCTBEHHYKO METOOOTOMMIO HEYeTKOM Nornku [15].

Wkana wu3 nNatM [OeneHun npeacraBngeT [AvarnasoH  OT  MOJSTHOro
Hecornacma 0o MOIHOMoO Cornacma PecroHOeHTOB, MAe TEPMMHAM MPUCBOEHDI
HeuyeTKMe 4ymcna. 30eCb YUYUTbIBAeTCa OTCYTCTBME TOUHbIX OaHHbIX, @ TaKXe
MMeeTca mnepexogHas 30Ha MeXOy MaKCUManbHbIMU 3HAUYEHUSAMU B KaXKOoMn
M3 rpynn. Kpome TOro, mpeacrtaBneHHble TePMUHbl OTOOparkatoTca B Buae
ypaBHeHUI GYHKUMI MpuHaanexxHocTn oT (1) go (5) n B MaTpuLe.

[TONHOCTLIO He corfaceH

1
u(x)=_(i)x+1_jf S, U
0,2 if A s x =0,
He cornaceH
1
_ (ﬁ)x 05 0,1<x < 03 else
i) = —(i)x+25 | 03 <x <05 (2)
0,2 >
3aHKMMalo HEMTPANbHYIO MO3ULIMIO
1 ,
_ (ﬁ)x Ly 03<x <05 else
wx) = 1 05 < x <07 (3)
— ﬁ x + 35 if
CornaceH
1
_ (ﬁ X =2 if 05=x <07 else
n(x) = —(L)x+45 i 07 <x <09 A
0,2 ’ (4)
[MTonHOCTBLK cornaceH
>
(_ X — 3 07<x < 09 else
— ’ i
u(x) 0,2 if x> 09 -
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Puc. 3. BoluncnutenbHasa MmaTpuua, npeacrasngowas HeyeTKue ymcna.

MNCTOYHUK: cOCTaB/IeHO aBTOpaMu.
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Puc. 4. Npadunueckoe npeacraBneHnUE HEYETKUX Yncen.
NCTOUHUMK: cocTaBneHo aBTopaMum Ha ocHoBe klam.com. [9nekTpoHHbIM pecypc]. URL: klam.
com.br/clientes/descontrole/ (anaTta o6palwieHmns: 13.11.2023).

CYMMUPOBAHWE PE3YJIbTATOB C NNOMOLLIbIO
AJITOPUTMA HEYETKOU JIOITM KU

AnropuTt™M, obbegmMHaoLWLMIN cobpaHHble JaHHble OCHOBaH Ha MOoOXodax
M3 WUCTOYHMKOB [16] n [17], roe pe3ynbraToM dBAAETCA cpegHee 3HadeHume
HeYeTKMX Ymcen (MHEHUM), BbiPaXKeHHbIX pecnoHAeHTaMu. JaHHbIM anropuTM
MNPUMEHANCHA MO OTHOLWLEHWMIO K ABYM FpynrnaM pecnoHOeHTOB U MCMNOSib30Basicsa
019 CPABHEHMSA CXOXUX YepPT Mexkay HUMU.

Uq(x)
6 =X7!

n

roe:
N = KOIMYECTBO PECMNOHAEHTOB;
g = wAeHTUPUKATOp BOMpPOCa, MPUCBOEHHbIM NMHIBUCTUYECKOMN
nepeMeHHOM, OTHOCSALLENCA K OTCYTCTBMIO GUHAHCOBOIO KOHTPONS;
K = bYHKUMA MPUHAONEXHOCTW, 3afdaHHas ONg pecrnoHgeHTa N Mo
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BOMPOCY g, NPUCBOEHHASA NIMHIBUCTUYECKOM MNepPEMEHHOMN X.

Bnarogaps OaHHOMY YpaBHEHUIO KM Mofib3oBaTesibckoMy [10O yganochb
Bblpa3nTb arpermpoBaHHble HeYyeTKMe 4yuncnia B Buae rpadmKoB, C MOMOLLbIO
KOTOPbIX MOXHO OLEHWUTb CXOACTBA Meway AByMA rpyrnnamMu. 3HadeHuq,
onmnskme K 0,00 (Hynto), O3HAYalOT «MOJSIHOCTbIO HEe COrflaceH», 3HadeHusd,
onmn3kme Kk 1,0 (egmHuLe), O3HaA4YalT «MOMHOCTbIO corfaceH»; 3HadeHume 0,5
O3Ha4YaeT HeMTPASIbHYO MO3ULLMIO.

Takyke Obl1 UCMOMb30BaH MeEToO He4yeTKoOW NOornku (nNpmueBepgeHue K
yeTKoCTM) Ona dopMMpoBaHUA GapuLeHTpa W HabnooeHua He TOoNbKOo 3a
pe3ynbraTaMuy BHYTPW HErO, HO U 3a ero npenenamu [18]. dopma TpeyronbHUKa
yepes ero ocHoBaHMe 0603HaYaeT HeonpeaeneHHoOCTb.

Bonee Toro, ecnu TpeyronbHMK 6oblle HanoMMHaET paBHOOeOpPEeHHbIN,
OH MpPeacTaBNaeT BbICOKYK KOHLEHTPaLMio OTBETOB. TakMM obpa3oM, TpeHn
MOXHO BM3yanmM3mMpoBaTb 3a CYET PACCTOAHUSA, OTMEUYEHHOIo Ha OCKM X Mexay
TOUKOM MaKCMyMa 1 BapPULIEHTPOM.

B KOHLEe cTaTbM NpeacTaBfeHbl rpadrKy Mo KaxXaoMy 13 19 Kputepmes,
roe TPeyronbHUKU cneBa — OTBETbl PEeCrnoHOEHTOB C BbICOKOM CTEMeHbto
PUHAHCOBOro KOHTPOMA, a TPeyrofibHUKKM CrhpaBa — OTBETbl PECMOHOEHTOB
C HU3KOM CTerneHbio PUHAHCOBOMo KOHTPOMA C YYeTOM CTeMneHW cornacusa c
MPUHAONEXXHOCTbIO TOro UMM MHOTO KpUTepus.

(@) M3nmnwHAaa caMoyBepeHHOCTb (b) MoTpebHOCTb B AOCTUNKEHMAX
(c) OHMoMaHmA (d) CnoHTaHHOCTb NoBeaeHnsa
(@) Twecnasue (b) YyBCTBO BUHbI
(c) KoMneHcauma (CHMCxoxaeHume K (d) MHCTpYMeHTbl MapKETUHIOBbIX
CBOVM MPUXOTAM) KOMMYHUKaLNI
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(a) MpodeccrnoHanbHbIN POCT (b) Ce30HHbIEe cObbITUA

(c) MoTpebHOCTb B (d) Anatuma
camoonpeneneHmnm
(@) MMNynbCMBHbIE MOKYMKM (b) CoumanbHoe paBneHune
(c) BbICOKMI YPOBEHbDb XN3HM (d) BocnpuaTtme LeHHocTem
(@) DocTynHOCTb KpeantoBaHus (b) OTcyTCcTBUME pecypcoB

(c) 2pdekT 6oraTcTBa (NOBbLILLEHKME OLEHOYHOM CTOMMOCTM aKTUBOB)

Puc. 5. CteneHb cornacusi ¢ NMPUHAANIEXXHOCTbIO KPUTEPUS KaK KOMMOHEHTa ¢$aKTopoB,
CBA3aHHbIX C OTCYTCTBUEM PMHAHCOBOIO KOHTPOSIA.

MNCTOUHUK: cocTaBneHO aBTOpaMuM Ha ocHoBe klam.com. [SneKTpoHHbIN pecypc]. URL: klam.
com.br/clientes/descontrole/ (aaTa o6palueHus: 15.11.2023).
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OBCYXOEHUE PE3YJIbTATOB

Bnarogaps o63opy obeux rpynmn pecroHOeHTOB M MX BOCMPUATMA C
TOUKUN 3pPEeHUd CTerneHW cornacuga ¢ TeM UMM MHbIM KpUTEPUEM HacTodllee
nccnegoBaHMe MO3BOMMMIO Nydlle MOHATb MPUHUUMNUMANBbHYIO pPasHULY MexXay
pecnoHOeHTaMUn C BbICOKOM M HU3KOW CTeMeHbo GUMHAHCOBOIO KOHTPONS.

MNpencraBneHHble rpadrkn OEMOHCTPUPYIOT, UTO rpyrrna C BbICOKOM
cTeneHbio PUHAHCOBOIO KOHTPOMA 061agaeT KadecTBaMm, CBOMCTBEHHbIMU TeM
noaaMm, KoTopble cTapatoTca n3beratb 3aKpeanToOBaHHOCTK, TOrda Kak rpynna c
HU3KOM CTeNeHbO GUHAHCOBOIO KOHTPOA 3a4acTyto He OCO3HAET, YTo ob1agaeT
KayeCcTBaMM, CBOMCTBEHHbIMU MOLOAM C MOBbILUEHHOW 3aKPEOUTOBAHHOCTbIO.

C y4eTOM BbILLIECKa3aHHOIo MOXHO MPEeanoOIOKUTb, UTO JTIIOAM C HU3KOM
CTerneHbto @GUHAHCOBOINO KOHTPOMAS HEe 3aMeyatoT HEeKOoTopble JOBYLUKM,
pacCTaBfieHHble MapKeTofioraMun, UMM HaMepeHHO Ha HUX pearuvpyroT, oymagq,
YTO HanMyMe CaMogUCUMUMNMHBbI HE UrpaeT HUMKaKoOW pPonuv OS19 COXpaHeHWA
GMHAHCOBOIO KOHTPONSA B UX XXU3HW.

KpaliHe BaXXHO BbIABUTb HEKOTOpble @aKTopbl, KOTOpble CEePbe3HO
B/INSIOT Ha BECbMa 3HAYUTENbHYIO YacCTb HACENEHMA N ero OallbHENLLYHIO XXU3Hb
C TOYUKM 3peHMa GMHAHCOBOro MIaHMPOBaHUA. CUTyaLMa MOXKET yxXyOLaTbCca
Mo Mepe TOoro, Kak Jitoan C HU3KOW CTerneHbld GUHAHCOBOMo KOHTPOSS
BbIXOOAT Ha MeHCUO Ha POHE COKPALLEHMA YPOBHS O0XOA4Q, OrPaHUMYMBAACH
roCyaapCTBEHHbIMM COLMANbHbIMK BbIMIAaTaMU U MOCOOMAMU, N3-32 YETO OHMU
0COBEHHO MoaBEPXXEHbI BO3OENCTBUIO IKOHOMMYECKMX KPU3UCOB U MPOYUYMX
daKTOpPOB HECTABUTBHOCTW.

Bonee TOro, mMoOHUMaHWE TakMX @GaKTOPOB BaXXHO O79  TOro,
YTOObl MPUHECTU MOoMb3y HACeNeHUK U MNpeanoxmMTb Habop MPOoAYKTOB,
pPa3paboTaHHbIM C y4eToM MPUHUMMOB ynpaBneHusa dbUHaAHCOBbIMU PUCKaMU
B WHTepecax BCEX MUIPOKOB PUHAHCOBOIO PbIHKA: KPEeOUTHbIX Y4YperxaeHum
C OOHOM CTOPOHbl U WX KIAMEHTOB - C Apyron. [Ong storo TpebyeTrca He
TONbKO pa3paboTka caMmx PUHAHCOBbLIX MPOAYKTOB, HO U MHPOPMALKMOHHO-
MPOCBETUTENbCKME MPOrpaMMbl Ha TeMy MpobnemMbl 3aKpeaMUToOBaHHOCTU
HaceneHusa.

KpeouTHble y4ypexOeHUda HecyT OTBETCTBEHHOCTb 3a MpensjioXeHue
KpeOWTHbIX MPOAYKTOB MoTpebuTenam, B CBA3M C YeM OHW OO/IXKHbl MOHMMATb,
YTO pa3pabaTbiBaeMble CTpPaATErMM MO CHWDKEHUIO MNopTdeslbHOro purcKa
MOryT OblTb YCMEeLWHO peaniM30BaHbl TOMbKO MyTeM BHeOpeHUs LeneBblxX
y3KOCMeuManm3npoBaHHbIX Yy4ebHbIX MporpamMM, OCHOBAHHbIX Ha rpynne
KpuTepueB, KoTopble OENCTBUTENIbHO CMOCOOCTBYIOT POCTY 3a40/MKEHHOCTU
HaceneHusa.

[laHHble, NpeacTaBfieHHble Ha rpadurKax, MO3BOMAOT HAUTKM cnefyume
3aKOHOMEPHOCTMU.

EOVMHCTBEHHBIM  KPUTEPUEM OTCYTCTBUA GUHAHCOBOIMO KOHTPONA, B
OTHOLWEHUN KOTOporo obe rpynmnbl 3adBU/IN. «HE COrMaceH», CTasl «4yBCTBO
BMHbI».

Kputepum «OHWMOMAHUSA», «CE30HHble COObITUA»,  «MMMYNbCUBHbIE
MOKYMKW», «BOCMPUATME  LEHHOCTEW», «MNOTPEOHOCTb B OOCTMKEHMAX,
«U3MNLLHAS CaMOYBEPEHHOCTbY, «UHCTPYMEHTDI MapKETUHIOBbIX
KOMMYHWKaLMMN», «OTCYTCTBME  PECYpPCOB»,  «CMOHTAaHHOCTb MOBELEHUS»,
«anaTunsg» N «4OCTYMHOCTb KpeauTa» HaxXoOATCA B HeoNnpeaeneHHOM 30He Mexay
«COTMIACEeH» U «3aHMMA0 HEUTPANTbHYIO MO3ULLUION.

«Ce30HHble  COObITUA»,  «UMMYNbCUBHbIE  TMOKYMKU»,  «U3MULLHAS
CaMOYyBEPEHHOCTbY, «UNHCTPYMEHTDI MapPKETUHIOBbIX KOMMYHUKaLUN»,
«OTCYTCTBME PECYPCOB» W «CMOHTAHHOCTb MOBeOEHUA» CTPEMATCH K 30He
«COrfaceH».

Takme KpuTepumK, KaK «TLecnaBume», «couunanbHoe  OaBlieHue»,
«KOMMEHCaLUsA (CHUCXOXOEHME K CBOUMM MPUXOTAM)», «2ddeKT 6oraTcTsa,

52



«MOTPEObHOCTb B caMoornpefeneHnm», «BbICOKMIN  YPOBEHb  XXU3HU» U
«MNPOdECCHMOHANBbHbBIM  POCT» CTPEMATCA K 30HE «3aHUMAD HeWTparbHYo
Mo3nLMIO».

[nga oueHKW pas3nmuma B MoBeOeHWW OBYX rpymnmn pecrnoHOeHToB Obina
paccyMTaHa pasHuLa Mexay obnactamMm 6apULLEHTPOB HEYETKMX YMCeS.

MeTon HeuyeTKOM JNOrnKKW, MPUMEHSEMbIM MPKW aHanmM3e OTCYTCTBUA
dUHAHCOBOro KOHTPOMA B MOBeOEHUM MOTpebuTenen, NPMHEC CyLIECTBEHHbIE
pe3ynbratbl B 061acTV nccnegoBaHna KpUTEpUeEB.

C TOUKM 3peHMa Naen C HU3KOWM CTerneHbito PUHAHCOBOINO KOHTPONS,
HambonblUyto CTeneHb 3HaA4YMMOCTUM KMetoT chnenylme 10 KpUTepues:
«OHMOMaHMA», «CE30HHbIE CODbITUA», «MMMYNbCUBHbIE MOKYMKW», «BOCMPUATME
LLEHHOCTEM», «MOTPEOHOCTb B LOOCTUMIKEHUAX», «U3MULIHAS CaMOYBEPEHHOCTb,
«MHCTPYMEHTbI  MAPKETUHIOBbIX KOMMYHUKaLUWM», «OTCYTCTBME PECYPCOBY,
«CMOHTAaHHOCTb (OMCKOHTMPOBaHME, CBA3aHHOE C MEXBPEMEHHbBIM aCMeKTOM)»,
«anaTma» 1 «QOCTYMHOCTb KpeauTay.

C TOYKM 3peHUsa ngen C BbICOKOM cTerneHbto GUHAHCOBOIO KOHTPOSS,
aHanM3 MOoKa3blBaeT, HACKO/IbKO MX MOBeAeHMe OT/IM4YaeTca OT MnoBeneHuda
nogen € HU3KOM CTeneHblo PUHAHCOBOro KoHTpond. B gaHHOM cnydae
MOXHO BblAeInTb 10 3HAUMMbIX KPUTEPUEB: «UMMYNbCUBHbIE MOKYMKM»,
«OHMOMAaHUSA», «CMOHTAHHOCTb MOBEAEHMUSA», «CE30HHbIE COObITUA», «U3MULLIHASA
CaMOYBEPEHHOCTb», «amMaTUsa», «OTCYTCTBME PECYpPCOB», «AOCTYMHOCTb KpeamnTa,
«MOTPEOHOCTb B OOCTVHKEHUAX» U «TLLECNaBMED.

Kputepumn, Kotopble BXxoOaT B Tomn-10 rpymnmnbl C HWM3KOM CTEMeHbto
OUHAHCOBOro KOHTPOMAA M MO KOTOPbIM HabntogaetTca Hambonbluasa pasHMLA
Mexxay MnoBedeHMeM rpymnmnbl C BbICOKOWM CTeMeHbk PMHAHCOBOIO KOHTPOMA
M TPynnbl C HW3KOM CTeMNeHbld @UHAHCOBOIMO KOHTPOMAA: «OHMOMAHWUA
(HenpeogonmMMoe »enaHme 4YTo-NMbOo MOoKyMaTb)», «Ce30HHble COoBbITUAY,
«MMMYbCUBHbBIE MOKYMKU», «MOTPEOHOCTb B  OOCTUMIKEHUAX», «U3MULLIHAS
CaMOYBEPEHHOCTb», «OTCYTCTBME PECYPCOB», «CMOHTAHHOCTb MOBELEHUS» WU
«anaTtmsar.

Kputepun, Takxke Bxogdawme B Ton-10 rpynnbl C HW3KOM CTEMEHbLIO
PMHAHCOBOrO KOHTPOMA, HO MOryT MOBAMATbL Ha MOBedeHWe nagen c
BbICOKOW CTEeMNeHbio GUHAHCOBOIMO KOHTPOMASA: «MHCTPYMEHTbl MapKEeTUMHIOBbIX
KOMMYHUKaLMM» 1N «BOCMPUATME LEHHOCTEW». BbiCOKaa cTemeHb 3Ha4YMMOCTMU
M CXOACTBO MoBedeHus AOByX Trpyrnn pPecrnoHOEHTOB TFOBOPAT O BAMAHUK
COUMANbHbBIX WM SKOHOMMYECKMX aKTOpPOB, KOTOpPble He Bcerga 4eTko
onpeneneHol B byayLlieMm.

BbiBObl

MeTon, He4yeTKOM /OrMKKU 3apekoMeHOoBan ceba B KayecTBe O4eHb
MOMEe3HOro WHCTPYMEHTa, KOTOpbIM obecnedymBaeT YeTKyl BU3yanm3auumio
OAHHbIX O CXOOCTBAax W PasNMuMax Mexay OBYyMA rpyrnrnamMy pecrnoHOeHTOB
nyTeM rpadpumyeckoro oTtobpakeHuda. 3HadeHusa, MoslydeHHble B pe3ynbraTe
nepecedyeHna OByx rpynn, ob6pa3ytoT TpeTbio rpynny, KoTopas MoKa3biBaeT
Mx oblme 4YepTbl. AHAIUTUK MOXET Nerko BbIABUTb CXOOCTBA M pa3nymg
Meay rpyrnnamMm 1 ykasaTb Ha HeKoTopble KpuTudyeckme dakTopbl C Lefblo
MOBbILLEHNSA YPOBHA GUMHAHCOBOM MPAMOTHOCTUM HacCeNeHUs, 4YTO TMOMOXKET
OKa3aTb BO3OEMNCTBME Ha YPOBEHb VX 3a00/HKEHHOCTU.

B paMKkax ganbHenwen paboTbl Npegnaraetca paspaboTaTb cUcTeMy
MHTEeNNeKTyarlbHOro aHanmsa, KpUTepueB, PaCCMOTPEHHbIX B HAaCToALLEM
nccnegoBaHmMK. B aToM cBA3M NpeanoykeHHasa Moaesnb, KoTopas Cry»MT OCHOBOM
019 TaKOW UHTENNeKTyanbHOM CUCTEMbI, MOXET MPUMEHATbCA ON9 MOHVMMaHUS
noBefeHna noTpedbuTtenen M CcriocobCTBOBAThH Pa3paboTKke AeNCTBEHHbIX Mep
B paMKaxX KpeauTHOM MOMUTUKKM, SKOHOMUYECKOM MOUTUKM M1, CaMoe NaBHoe,
ob6pa3oBaTesbHbIX NMporpaMmm B 06/1acT GUHaHCOB.
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BO3MOXHOCTU N PUCKHU
NCKYCCTBEHHOIO UHTEJIJIEKTA
a9 BUSHECA

Ban Au3se
CMupHoB AHaTtonmnm MBaHoBUY
MI'MIMO MWL Poccuu

AHHOTaUUA

CerogHs UCKYCCTBEHHbIN UHTennekT (M) WwmpoKo NnpuMeHaeTca B pPasfinMUHbIX
OTPacCNAX 3KOHOMUKU, YTO OKa3blBaeT Cepbe3HOoe BINFHME Ha COBPEMEHHYIO
SKOHOMMYECKYIO cucTeMy. B mocTnaHOeMUMMHBIX YCOBUSX, KOrga MupoBas
SKOHOMMKA HaxoOUTCA B COCTOSAHWMU peLeccMn KM OCTPO HYXKOaeTca B
BOCCTQHOBJ/IEHUW, CTpeMUTENbHOe coBeplleHcTBoBaHMe WKW  p0aért HoBbIM
MMMYbC Pa3BUTUIO COBPEMEHHOW 3KOHOMUKUN. TeHepaTUBHbIM MCKYCCTBEHHbIN
MHTENNEeKT, 3anylleHHbIn B Hoabpe 2022 ropa, CUMMBOMU3MPYET Hadasno
HOBOro 3Tana pa3BuTua TexHonorum M. MNMockonbky MW obnapmaer 6onblumM
3KOHOMMYECKMM MOTEHLMANIOM, OH MOXeT CMocobCTBOBaTb MOOEpPHM3aLMM
TPAAMULMOHHbBIX OTPACNEN, MOBbILLEHUIO MPOU3BOANTENBHOCTU Y MAaKCUMM3ALLMNN
[0OX0O0B, MO3TOMY KOMMAaHMM aKTUBHO CTPEMATCH K YCUNIEHUMIO MCMOIb30BaHMA
M B cBoeW [OeATeNbHOCTW, a CTpaHbl MNPEeOOoCTaBASAT MOJUTUYECKYHO
noooepPXXKy MHMUMaTMBaAM B obnactn BHegpeHuma VMW B pa3nuudHble cohepbl
XM3HWM obulecTBa. HecmoTpa Ha Bce nMNpeumyllectBa WCMONb30BaHUA
MW, cyuwecTBylOoT crydan ero 6e30TBETCTBEHHONO W 3/I0HAMEPEHHOrOo
MCMOMb30BaHUA, 4YTO MPUBOAUT K BO3HWMKHOBEHWIO MpPobneM, CBA3aHHbIX C
obecneyeHneM obLLeCcTBEHHOM 6e30MacHOCTM.

Knrio4yeBble c/ioBa

NCKYCCTBEHHbBIM ~ UHTENNEKT, T[EHEPATUBHbLIN  UCKYCCTBEHHbIM  MHTENSEKT,
SKOHOMMUKA, PUCKU U YTPO3bl MpunMeHeHna NI.
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OCOBEHHOCTUN NCKYCCTBEHHOIO MHTEJIJIEKTA U
KJTIOMEBDIE 3TAIlbIl ETO PA3SBUTUA

Kak WM3BEeCTHO, WCKYCCTBEHHbINM WHTennekt (M) — 3To TexHonormq,
KOTOpas MCMONb3YyeT COBPEMEHHbIE KOMMbKOTEPblI U OaHHble ON9 MMUTaALUU
Ue/IOBEeYEeCKOro UHTEMIEKTa M pelleHMa CoXKHbIX 3agad. M asnaeTca ogHow
M3 TNaBHbIX OBWKYLLUMX CUT HOBOW TEXHONOIMMYECKOW BOJIHbl 4YeTBEPTOM
MpoMbILLNEHHOW peBotouMn. B mocnenHue roabl passutmre M 3HauvMTEIbHO
YCKOPWNOCh: MOABUMINCH TOMOCOBbIE MOMOLLUHWMKK, aBTOHOMHbIE aBTOMOGUMN,
CMCTEMA YMHbIM OOM, YMHble ropoga v T.O. DTO NpuMepbl npuMeHeHua WA
B MOBCEOAHEBHOM »XM3HW, OXBaTblBaloOLLUME LUIMPOKUIM CNEKTP obnacrew, Takmx
KaK PUHaHCbl, obpa3oBaHMe, 30paBOOXpaHeHe u TpaHcnopT. M oka3biBaeT
CEPbE3HOE BMUAHME HA COUMANbHYK, 3KOHOMUYECKYKD W [Oae BOEHHO-
nonuTUYeckyto 6e3onacHOCTb.

B obuwen CnoHOCTM OOLWECTBO MEPEXMNo TPU MNPOMbILLMEHHbIE
peBonitoumn. lMepBaga MPOMbILUNIEHHAs PeBOOLMSA, UM 3Moxa napa (KoHel,
XVIII - Hauano XIX BekKa), xapaKTepm3oBasiacb ModBeHMEM MNAPOBOro ABMraTeny,
TpaHCLUEeHOEeHTHOe 3Ha4yeHKre KOTOPOro 3aK/to4yasioCb B LUMPOKOMACLUTAabHOM
NMPUMEHEHUN MallMH B MPOM3BOACTBE. BTOpada MpOMbILUIEHHAa peBOoSitoLLma,
NNn anekTpuyeckasa anoxa (koHew, XIX - Ha4yano XX Beka), C eé TpaHCLUEeHOeHTHbIM
3HaYeHneM [ONnga 3MeKTpuyectBa U MPOU3BOACTBEHHbLIX NIMHUKW MpuBena K
KpynmHOMacLWTabHOM MPOM3BOACTBEHHOM [OeATeNlbHOCTM 4YenoBeKka. TpeTbsa
NPOMbILLIEHHAaA peBonouUMa, U MHOOPMALMOHHAA 3noxa (¢ 1960-x rr. XX
BEKa), XapaKTepPM3YKLWAACa MNodaBAEHMEM MNepPCOHaNlbHbIX KOMMbIOTEPOB W
ceT WHTepHeT, a TaKXkKe CTPEMUTENbHbLIM pPa3BUTUEM KMHDOPMALMOHHbIX
TEXHONOrMM, KOTopble MPeAcTaBNaoT COOOM OABUXKYLLYIO CUTY SKOHOMUYECKOrO
M coumanbHoro pasBuTUa. MIaMeHeHre crnocoboB MPOM3BOACTBA, Bbl3BAHHbIE
COBEPLUEHCTBOBaAHMEM  MHDOPMALMOHHO-KOMMYHUKALMOHHbBIX  TEXHOMOMMMN,
npencrasneHHbiMn M B TeudeHWe nocnegHero OecaTUneTus, Ha3blBakoTCH
4eTBEPTOU MPOMbILLNTEHHOWN PEeBOJOLLMEN.

Ha coBpeMeHHOM 3Tamne pa3ButMga obulectBa TexHonorum U
MMetoT Gonblloe 3HadveHue. BnepBble OaHHbIM TepMWH Obll MCMOMb30BaH
aMEPUKAHCKUMU YyUYEHbIMU [DK.MakkapTh n M.MUHCKM B 1956 rogy B pamMkax
[apTMyTCKOro JfieTHero WuccnefoBaTe/lbCKOro MpoekTa MO MUCKYCCTBEHHOMY
MHTennekTy (JapTMyTCcKasa KoHpepeHuUmMsa 1956 roga): «Kaxkablin acneKkT obydyeHuna
nNy Nobon OPYyron XapakKTePUCTUKKM MHTENNeKTa B MPUMHUMMNE MOXET ObiTb
HaCTOMTIbKO TOYHO OMMCaH, YTO MaLLMHA MOXET ObITb CO34aHa A4/19 ero UMMTaLLUM»
1. AHIIMNCKMM MaTeMaTUK A.TblOPUHI B CcBoen paboTe «BbluMciuUTenbHble
MaLlUMHbI U pPasyM» onucasa 3SMMUPUYECKUI TeCT, KOTOPbIM B MOCNEeOCTBUU
MoNyynsi HasBaHWe TeCT TblOPWMHIa, COMMacHO KOTOPOMY, €CfiM YenoBeKy He
yOoaeTca HauTU pasnyma Mexkay MUCbMEHHbIMKM TeKCTaMK, HamMCaHHbIMK
MHTENNIEKTYalbHOW MALUMHOM M YENTOBEKOM, TO 3Ta MalUMHA MOXET CYUTATbCH
YefloBEeYECKUM UHTENNEKTOM [2].

B Hauane XX| Beka pa3BuUTME MHPOPMALIMOHHbLIX TEXHOMOIMMM, TaKNX KaK
6onbline gaHHble, 06naYHble BblYUCIEHMSA, MHTEPHET Bellen 1 Op. B COYeTaHUM
C pasBUTMEM TexHonormm MW, K KOTOPbIM OTHOCATCA MallMHHOE U rnybokoe
obyueHue, NprBenm K bbicTpoMy pas3suTtuto M. 3anyck ChatGPT B Hoabpe 2022
roga - 4aT-60T1a, pa3paboTaHHOro koMmnaHmem OpenAl, o3Ha4yaeT Hayao HOBOTO
aTana pa3sutna NN, To eCTb BeKa reHepaTUBHOIMO MCKYCCTBEHHOIO MHTENNEKTa
(Generative Al).

feHepaTMBHbIM WCKYCCTBEHHbIM WMHTENNEKT cyuTaeTca Oyaoyuwmm WA,
MHHOBALMOHHAA COCTaBMAOLLErO KOTOPOro 3aK/o4atoTCa B TOM, UTO OH MOXKET
UMUTUPOBATb TBOPYECKME N MHHOBALMOHHbIE BO3MOXHOCTU 4efioBeka OJ14
CO30aHMs HOBbIX JAHHbIX, @ He MPOCTO 06pabaTbiBaTb CyLLECTBYIOLLME OAHHbIE,
MO3TOMY €ro Ha3bIBAKOT MCKYCCTBEHHbIM UHTENNIEKTOM ClneaytoLero nokKoneHus.
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NcToputo pa3Butna MM MOXHO pa3gennTb Ha [OBa 3Tana: MallMHHoe
obyyeHmne n rnybokoe obydyeHue. MallMHHOE obydyeHre — 3TO MpPUMeHeHue
TEXHOMOIMMM MaLUMHHOIO O0by4YeHUs, B OCHOBHOM B MepBOM AeCATUIEeTUM ITOro
CTONeTnsd, M OTHOCUTCA OHO K MpoLeccy aHanm3a 60nblnx 0O6bEMOB OaHHbIX
C WCMNONb30BaHMEM anropuTMOB, WUMUTUPYIOLIMX MOBedeHMe 4YeroBeKa B
obydyeHunn. [nybokoe obydyeHue (6onee MNPOOBUHYTbIM YPOBEHb OOy4YeHUs),
KOoTopoe ObICTPO pa3BMBaNiOCb BO BTOPOM OECATUNETUM STOro CToneTmsa, 6bino
HanpaBneHO Ha UMUTALMIO CTPYKTYPbl 4YenoBeyeckoro Mo3ra C MOMOLLbO
CNOXHbIX MHOIOCMTOMHbIX HEMPOHHbIX ceTen. OxBaTbiBag TakMe obnacTu, Kak
6ecnunoTHble aBTOMOGUIM, MNpodUNakTMYeckoe 3OpaBoOXpaHeHue u T4,
rnybokoe obyyeHue, Mo CPAaBHEHMIO C MAaLLMHHbIM 0by4YeHneM, TpebyeT 6onblue
MOLLHOCTM N9 06paboTKM MHPOPMaLMKM U BbIYUCTUTENBHOM MOLLIHOCTM.

[eHepaTMBHbIA  UCKYCCTBEHHbLIM  MHTENNEeKT paccMaTpuMBaeTca  Kak
oyoylwaa TeHoeHuma pa3sutua N, npuHUMN paboTbl KOTOPOro 3ak/toyaeTcs
B cnegylouleM: rnofydyaa M obpabaTbiBagd OOMbLIOE KOMMYECTBO [OaHHbIX,
MMUTUPOBATb METOAbl BblYUCIEHUN HEWPOHHOM CeTU YenoBeYecKoro Mo3ra,
MOHMMATb OCOBEHHOCTUM GOPMUPOBAHUMA [OAHHbIX U MUCMOMb30BaTb UX O14
CO30aHMA HOBbIX OaHHbIX, BK/IOYAa TEKCTbl, M300parkeHnd, My3blKy U Opyrme
dopmbl. Hanpumep, ChatGPT, TMnn4yHoe npunoxeHme Ha 6ase reHepaTUBHOIO
NN, aBngeTca WMHTEPAKTUBHbLIM OMaNoroBbiM pPoOOTOM, OCHOBAHHbIM Ha
TEXHOMOIMKY reHepunpPoBaHMa KOHTEHTa MW, KOTOPbIM MOXET pellaTb NpobnemMbl
B3aMMOLEWNCTBMA Mexay MallMHaMK W NogbMK, He TONbKO FeHepMpoBaTb
BOMPOCbl M OTBETbl, HO W CNY)XUTb OCHOBOM [ON9 LWMPOKOro CrekTpa YCnyr,
TaKMX KaK 4aT-60Tbl, CUCTEMblI BOMPOCOB W OTBETOB, MALUMHHbIN MNepeBod,
yTo obecneymBaeT peanibHOe B3aMMOOENCTBME Mewady MoMb30BaTeNnaMmn U
nporpamMmMamMmn. Takaga TexHonormyeckas MoaepHmM3auma He TOMNbKO MoBblLLaeT
MHTeNNeKTyanbHbiM ypoBeHb MW, HO 1 paclumpsaeT obnacTb ero NnpuMeHeHua B
6u3Hece. lfeHepaTUBHLIN M obnagaeT 3HauYMTeNbHbIM MOTEHLMANOM PA3BUTUA
M NMPUMEeHEeHUa ONa CO30aHUA HOBbIX MPOM3BEOEeHUIM WCKYCCTBa, CO3OaHu4a
TEKCTa U My3blKW, PEOaKTUPOBAHMA M YAydlleHUa KadecTBa U3006parkeHun,
co3gaHma Bumaeo M T.O. OH TakXKe LWMPOKO MCMOMb3yeTca B apXuTeKType
OM3aMHa, OHNAMH-Urpax, NCCNegoBaHUAX U pa3paboTkax B 061acTv MeaunLMHbI
M Opyrux obnacrax. B OyayuiemM ero npuMeHeHme MOXeT CrocobCcTBOBATb
CTPEMUTENBbHOMY PAa3BUTUIO  GYHKLMOHAMbHbIX XapaKTEPUCTUK MOMCKOBbIX
cucTem.

dyHOaMeHTanbHoOe  pasnuMyme  Mexay  TpaguumoHHbiM — U 1
reHepaTuBHbIM UMW 3aknoyaeTca B TOM, 4YTO TpaAMLMOHHbIE TeXHOMOormm
M B OCHOBHOM 3aBUCAT OT M3YYEHUA U MOHUMAHUA GOMbLLUOrO KOMMYecTBa
CYLLEeCTBYIOLUMX [OaHHbIX, B TO BPEeMA KakK reHepaTUBHbIA WCKYCCTBEHHbIN
MHTENNeKT cnocobeH co3gaBaTb COBeEpPLUEHHO HOoBble gaHHble. CrOoCoOBHOCTb
reHepPaTUBHOIO UCKYCCTBEHHOIO WMHTENMeKTa Cco34aBaTb  OPUIMHanbHbIN
KOHTEHT, 6e3yCcnoBHO, MpuBedeT K KapOWHaibHbIM M3MEHEeHUAM BO MHOMMX
OTpacnax 3KOHOMUKMK, B TOM Uumcre B bBusHece.

POJ1b NICKYCCTBEHHOIO MHTEJIJ1IEKTA B BU3HECE

BO3MO)XHOCTU NCKYCCTBEHHOIO UHTEJIJIEKTA AJI4
SKOHOMUKHU

Ha ¢oHe Tekylwlero samMensieHUs MUPOBOM 3SKOHOMUKK, MOBbILLUEHUS
CTOMMOCTM XXU3HW, pacTyLlen rmobanbHOM reornonmMTUYECKOM HaMPS»XeHHOCTK,
YCKOPEHUSA TEMMNOB LMPPOBM3ALUNKM N MHTENNEKTYANMN3aLMMN MPOMbILLIEHHOCTH,
a Takke Habupatowmx o6opOoTbl KAMMATUYECKOrO W 3KOSTOMMYECKOro
KpU3MCOB. YeTBepTasd MpPOMbIWIEHHAA pPEBOJMIOLMSA, B OCHOBE KOTOPOW
NEeXUT WMCMNOMb30BaHMeE WHTEPHET-TEXHONOIMM, OGOMNbLUMX OaHHbIX, OOGMAYHbIX
BbluncneHunn, N, bnokyenHa un opyrmux KT, npeTtepnena rnybokve namMeHeHuq.
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BbicTpoe pas3BUTME COBPEMEHHbLIX TEXHOMOTUM, TaKMX KaK WMCKYCCTBEHHbIN
WHTENNEKT, MPeacTaBNEHHbIM FeHEePaATUBHbLIM UCKYCCTBEHHbBIM  UMHTEITIEKTOM,
MOXET TMPWHECTU 3HaAYUTEeNbHble BbIrodbl OOLECTBY W 3KOHOMUKE WU,
HECOMHEHHO, CTaHeT MOLWHOWM OBMXKYLIEWM CUIOW, KOTopaa B Oyoyllem
TpaHCHOPMUPYET XM3Hb 0OLLLECTBA BO MHOIMMX 061acTax.

NpuMeHeHne TEXHONOTMM 1% cooencTByeT MPOLBVXEHUIO
MHTENNEKTYaNnbHbIX, UNPPOBbIX, WMHPOPMALMOHHbLIX MPOAYKTOB, a TaKxXe
Pa3BUTUIO ABTOMATU3MPOBAHHbIX  CUCTEM yrnpaBrieHus B obnactu
obpabaTbiBatoLLEN MPOMBbILUTEHHOCTMH, MOBbILUEHWIO 23bPEKTUBHOCTM
MPOM3BOACTBA U MOAEPHU3aLMM NpeanpuUaTmnii.

B yacTHOCTK, BO BpeMeHa naHaemMmm texHonorum M cnocobcTtBoBanm
YCKOPEHHOMY BHELPEHUIO MHHOBaL MM B MoBCeOQHEBHYIO YKU3Hb.
Bcnbilwka COVID-19 pana uMnynbC K pasBuTUio npoayktoB MK B obnactum
30pPaBOOXPaHEHUS, CUCTEM MOHUTOPUHIA, aHanusa, MNPOrHO30B Pa3BUTUSA
anunaeMmm, obHapyXXeHUa 1 TeCTUPOBaHMA aHTUTeN B 06pa3Liax, pacrno3HaBaHMS
ML, M aBTOMATMUYECKOro onpepeneHma TemrepaTtypbl Tena, KIMHUMYECKOM
OMNArHOCTMKM  MaLUMEeHTOB, MOCTAaHOBKM [OMarHo3a, nepcoHarn3mpoBaHHOIO
neyeHMda naumeHToB W TA. 2OTO  3HAYUTENIbHO CHU3WUIO  COLMAsbHYIO
HaNPSYXXEHHOCTb, COKPATU/IO MOTEPU MeOUUMHCKUX PecypCcoB U MepcoHana,
a Takxke obecneymnno TeopeTmyeckyto 6a3ly ana noBblleHUa 3PPEKTUBHOCTMU
OKa3aHMAa MeOUUMNHCKUX YCIYT.

NoMMMO MeguMUMHCKOWM cdepbl, WUCMONb30BaHMe TexHonorum K
Y)KE OXBaTblBAaeT MHOIMMe OTpac/in  3KOHOMUKKM, TaKMEe KakK TPaHCMNoprT,
MPOMBbILIEHHOCTb, CE/bCKOE XO3AWMCTBO, 0Opa3oBaHMEe K CBA3b. bnaromapsa
3HAYUTENbHbIM COUMANIbHbIM M 3KOHOMUWYECKUM BbIrofdaM, KOTOpble MOryT
npuHecTn TexHonornn N, nx 6onee wmMpokoe pacnpocTpaHeHne B GuUsHece
OKa3blBaeT MMONOXUTENIbHOE BMAHME Ha 3KOHOMWKY. B nocnegHuve ronbl
pe3ynbTaThl CTAHOBATCA BCe 6onee o4yeBUOHbIMU: TEXHONOTMM KOMMbIOTEPHOTO
3peHna o9 pacrno3HaBaHUA UL, OOHAPYXKeHMS OOPOXKHbIX 3HAKOB M aHaMn3a
MeOUUMHCKUX n306parkeHnn. ObpaboTKka eCTeCTBEHHOIo A3blKa MCMOMb3yeTca
09 MalWMHHOroO MnepeBoda, WMHTENNEKTYanbHOro o6OCNy>XMBaAHUA KITMEHTOB,
aHanmsa o6WeCTBEeHHOro MHeHUs U  T.4A. Wcnonb3oBaHMeE TexXHOMormm
MallMHHOIro obydyeHunsa anga co3gaHua pekoMeHgaummm Big Data B cOoTBETCTBUM
C WCTOPUYECKMMU MOBEAEHYECKUMUM  MPeanoyTeHMAaMKM  MNoSfib3oBaTenemn,
BbIABMTIEHMSA KPEeOUTHbIX PUCKOB, MOLLUEHHMYECTBa M HEeOObIYHbIX TPaH3aKLMIA B
BaHKax M GUHAHCOBbIX YUYpPeXXOeHUAX, @ TaKXKe MOBbILLEHUSA YPOBHA yMpaBieHns
PUCKaMW.

TexHonornmm MM MoOryT momMoudb KOMMAHUAM aHanmM3npoBaTb 6onblume
OAHHble, MOHMMATb PbIHOYHbIE TEHOEHUWMWM KN MNOoTPpebuTenbCcKre MPUBbIYKM,
4YTOObI pa3pabaTbiBaTb 6onee ToUHble bM3Hec-cTpaTernm 1 peleHns. Hanpumep,
B CepBMCax OJ19 NMOKYMOK MOopTpeTbl MoTpebuTtenen MoryT ObiTb NMpeacTaBneHbl
Ha OCHOBE KOP3WHblI MOJSIb30BaTENEN U UCTOPUM MPOCMOTPOB, YTO MO3BOIAET
npennaratb  MNPOLYKTbl, COOTBETCTBYIOLWME KIINEHTCKUM  MPeanoyvYTeHnaMm,
MOBbILWAA Te CaMbiM BEPOATHOCTb MNOKYMNKWM. C MOMOLWbIO afiropmUTMOB
MaWwmHHOro obydyeHna WK  nomoraer npeanpuatMaM  MPOrHo3mMpoBaTb
CMNPOC Ha PblIHKE WM onNpenenaTb COCTOAHME UMEIOLWMXCH LernoyeK MOCTaBOK,
yTo mMo3Bonger 6onee 3PPeKTUBHO OOHOBMAATbL ACCOPTUMEHT MPOOYKLUN,
pa3pabaTbiBaTb MAPKETUMHIOBbIE CTpaTerMm K CcTpaTerMm no yrnpaBlieHUto
3anacamMu, a TakKKe ONTUMU3NPOBATb MOCTOAHHbIE 3aTpaTbl KOMMAHWN.
Hanpumep, ncnonb3oBaHune mogenen MM ona obpaboTkm 1 aHanm3a 6onbLIOro
KONMMYecTBa CMOXXHbIX (GUHAHCOBbLIX OaHHbIX MO3BOMAET MOMYyYUTb ObliCTpble
M TOYHble pe3ynbTaTbl A9 MNPUHATUS PeLleHMW, CBA3aHHbIX C BHegpeHuem
MHHOBALMOHHbIX MPOAYKTOB, MPOLECCOB MepepaboTk M OOHOBAEHUS YCMYT.
Kpome Toro, TexHonorum MM MoryT rapaHTMpoBaTb CMOCOOHOCTb MPeanpUaTM
yApaBiaTb pycKamMun. Hanpumep, B PUHAHCOBOM ceKTope TexHonornm M moryt
MoMoYb 6aHKaM UM CTPaxOBbIM KOMMaHUAM OLEHUBATb PUCKKM U YNPABAATb MU,
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TeM CaMbIM CHMMXadA PUNCKKN L MOBbILLaA peHTa6eﬂbHOCTb.

PACLUNPEHUWE MACLUTABOB NMPUMEHEHWS TEXHOJ10MMmn
NCKYCCTBEHHOIO UHTEJIJIEKTA

Mo Mepe Toro, Kak cdepbl MpMeHeHnsa NI npooo/mKatoT paclumnpaTbes,
3aKoHoOaTeNlbHble W perynupyroLlme opraHbl Mo BCEMY MUPY CTaparoTca
aKTMBHO NMOOAEPXKMBATb Pa3BUTUE U PerynmnpoBaTb OeATeNbHOCTb, CBA3aHHYO
c MWW, oco3HaBasg ero KOJlIoCCafibHblM 3KOHOMUYECKUM MoTeHuMan U
KOMMeEPYeCKY LLeHHOCTb.

B nocneoHue roaobl Poccmga ctapaetca yBenmyumBaTb MHBectuumMm B V.
Yka3oMm [pe3unpeHTta Poccuimckon @epepaummn ot 10 oktabpa 2019 rogma Ne
490 «O pas3sBUTUM MUCKYCCTBEHHOIO WHTennekra B Poccumnckom depepauininy
yTBepaeHa HaumoHanbHag CcTpaTterma pasBUTUS UCKYCCTBEHHOIMO UHTENNEKTa
Ha nepuon Ooo 2030 roma [13]. 26 okTabpa 2023 roga Ha BcepoccuiMcKom
dopyMe permoHanbHom nMHbopmMaTmsaumm «MNPOD-IT» 3aMecTUTENlb MUHUCTPA
SKOHOMUYECKOro passuntng PO MakcuM AnekcaHapoBuy KonecHWMKOB 3adaBUI,
YTO HOBAdA HalUMOHaNbHaga cTpaTerma passBuTna MK OyoeT yTBepykgeHa Oo
KOHUa 2023 rofa, B Uenax LaslbHENLWIEro onpegeneHuma 3agadm pasBuTUS
MCKYCCTBEHHOIO MHTeNNeKTa B Poccuu [14].

B 2017 rogy B KuTae 6bin onybnmkosan «MnaH pa3BUTUA MCKYCCTBEHHOIO
MHTEeNNeKTa HOBOIro NokKoseHua». B nekabpe 2020 roaa 6bi/1M TakyKe BbiMyLLEHbI
MaTepuanbl KnTamckom akageMmm MHPOPMaLMOHHBIX M KOMMYHUKALMOHHbIX
TEXHONOIMM Nnofd Ha3lBaHMeM «benag KHUra o pPasBUTUM UMHTENNEeKTyallbHOM
SKOHOMUKKM KuTaa» [15], KoTopble MO3BOMAT CHOPMUMPOBATb KapTy HOBOW 3pbl
MHTENNEKTYAlIbHOM 3KOHOMWKKM C MpuMeHeHunem WK B KayecTBe OCHOBHOW
aBwmxkyLlen cunbl. B deBpane 2023 roga 6bin onybnukoBaH «O6WMM nnaH
CTpouTenbcTBa umdbpoBoro Kutag» [16], cogepawmm pan uUenen, 3agad u
CTpaTErMyecKnx Meponpumatmm B chepe LMdPpoBbix TexHonornm. B none 2023
roga Obinm obHapogoBaHbl BpPeMeHHble Mepbl MO yrpaBAeHU YyCiyramm
reHepaTMBHOMO  UCKYCCTBEHHOrO  MHTennekta [17], cormacHo  KOTOPbIM
pPa3paboTaHHbI KOHTEHT [OOS/HKEeH COOTBETCTBOBATb «COLMANIbHOMY MOpPAOKY
M coumanbHoM Mopanu». Kutamckme WT-ruraHTbl Huawel, Baidu v gpyrue
TexHonormyeckme KoMmnaHum yBenmnumnm obbemMbl MHBECTULMM B MCCredoBaHMA
M paspabotkm B chepe NN (MawmHHOe obydeHue, rnybokoe obydyeHue U T.
O.), NbiTagCb B MOSIHOM Mepe WMCMO/b30BaTb KOMMEPYECKMM U MPUKIAGHOM
noteHuman Big Data.

B nekabpe 2021 roga EBpomnenckon KoMmccuren ©Obinm onybnmKoBaHbI
MPOEeKTbl 3aKOHa O LMPPOBbLIX yCcryrax M 3akoHa O undpoBbiX pbiHKax [10], B
KOTOPbIX OCHOBHOE BHWMMaHWE yOenaeTca peryiMpoBaHUMIO OHMAMH-MNIaTHopM
N UMODPOBbBIX PbIHKOB, @ TaKXXe afifOPUTMUYECKON MPo3padvyHOCTV. B nioHe 2023
roga EBponapnaMeHT MporosiocoBasl 3@ 3aKOHOMPOEKT 06 MCKYCCTBEHHOM
nHTennekte [11], KOTOpbIM 3anpellaeT WM OrpaHMyYMBaeT MpPUMEHEHMe
BbICOKOPUCKOBbLIX cucteM WKW, B Hoabpe 2023 roga B JloHOoOHE MPOLEn
MepBbl MeXayHapodHbl caMMUT Mo 6e3onacHoctn MW, Ha KOTopoM 6biniun
PACCMOTPEHbI MOTEHLMaNbHble PUCKKM, CBA3aHHble C TexHonoramm WA, u
obcy>KOoeHbl mepcneKTnBbl pa3BuTma MM Ha coBpeMeHHOM aTane [12].

CLUA Takxke npwmoatoT 6o/bluoe 3HadYeHne pas3BuTuto TexHonornm KT,
0CcobeHHO pa3BuTUO MM C TOUKM 3pPEeHUa UCTOUYHMKA KOMMepLManmMsaumm
MHTepHeTa. 9 Hoabps 2023 roga locydapcTBeHHbIM pgenapTameHT CLUA
ony6nukoBan «CTpaTermio KOPMoOpaTUBHOIMO WMCKYCCTBEHHOIMO UHTENNeKTa
Ha 2024-2025 durHaHCOBbLIM rod: pacllMpeHmre BO3MOXHOCTEM OUMSIOMAaTUM
nocpenctBom oTtBeTcTtBeHHOro WMW» (EAIS) [5]. 3To mepBaga cTpatermna WA,
pa3paboTaHHada 4n4a Kopropauui. B Hen onpeneneHbl YeTbipe OCHOBHbIE Lieu:
ncronb3oBaHme 6e3omacHoM MHpPACTPyKTypbl W, pasBuTre Kynbtypbl MU,
obecrneyeHye OTBETCTBEHHOIO NprMeHeHna MW, ncnonb3oBaHME MHHOBALUN.
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Bbi3OBbI K YTPO3bl NCKYCCTBEHHOIO
MHTEJIJIEKTA

HecMoTpa Ha TO, UTO BO3MOXXHOCTWM WCMOSib30BaHUA VI cTaHOBATCH
BCce Oonee o4YeBUOHbIMM ONF OOLLECTBA, OH MOXET TauTb B cebe CKpbITble
OMACHOCTM U pUCKK. MNpumeHeHne NN B duHaHCOBOM chepe Mo-npexxkHeMy
MMEeEeT HEKOTOPbIE OrpaHMNYeHMa B OTHOLLEHWNK 6e30MacHOCTM MMYHbIX OaHHbIX,
MPO3PaYHOCTM BHYTPEHHUX MEXaHU3MOB MoeNen MCKYCCTBEHHOIO MHTENNEKTa
N METOLOOB MHTEPMNPETaALUNM PEe3YNbTATOB.

NMPOBJIEMbI BE3SOINACHOCTU

MpobneMmbl, CBA3aHHble C rNobanbHbIM 3KOHOMUYECKMM  CMafdoM,
coBnanu c 6bicTpbIiM pas3ButnemMm UK. B yacTtHocTn, ChatGPT, npeacTtaBnaoLLmMi
coboM MOLLUHbIKN MHCTPYMEHT reHepaTUMBHOIO WCKYCCTBEHHOIO WHTENeKTa,
obecrneymBaeT B3aMMoOencTBMe Mexxagy nwogbMmn o M. TToMMMO  3TOro,
CO30aHMNE COBEPLUEHHO HOBbLIX WHTENNEeKTYallbHbIX CUCTEM 3KOMOMMYECKOMN
6e30MacHOCTU 3anoXXMIo 6MaronpuUaTHyO cpeny O1a 6e30TBETCTBEHHOIO U
3NoHaMepeHHoro mcronb3loBaHUa MW [18] M monoXxmno Hadano rnobanbHoM
ONCKYCCUM MO BOMpocaM KOHOUOEHLUMANbHOCTM U 6e30MacHOCTU OaHHbIX,
3KOHOMMYECKOM 6e30MacHOCTM U T.4.

be3 cucTteMaTMyecKoro M BCECTOPOHHEro perympoBaHMa aKTUBHOE
pa3BuTMe N MoXKeT MpmMBecCcTM K OecTabunmsaumm 3KOHOMUMKK MOCPeacTBOM
LeneHanpaBneHHOoro MHDOPMALMOHHO-MCUXONTOMMYECKOTo BO34eMNCTBUA
Ha co3HaHue obulecTBa. Mo Mepe pas3BuTUa UMK Bo3pacTatoT HeraTUBHbIE
MocneacTBms, CBS3aHHble C ero WMCMNosib30BaHWMEM: 3arpy3ka BpeLOHOCHbIX
MO, yTeuka MNEepPCOHanbHbIX OAHHbIX, @ TaKXKe PacCNpPOCTPaHEHME JTOXKHOIO
KOHTEHTa 1 co3gaHne PULLIMHI-CanToB. Bce aTo cTaBMT nofg yrpo3y rmobanbHyto
dKOHOMMUYecKyto 6e30MacHOCTb M YBENMYMBAET BEPOATHOCTb BO3HMKHOBEHMS
KPW3KCOB.

Hanpumep, @uUWMHIoBble aTakuM  npegnonaratoT  nog  cobon
co3fgaHme GenKoBbIX DM1EKTPOHHbIX MUCeM U Beb-cavToB [ONF COBeplLueHUs
MOLLUEHHWNYECKUX OeNCTBUK. MOLLEHHMKKM CTpeMaTcs nobyanTb nosb3oBaTene
CKkayaTb BpPegoOHOCHble MporpaMMbl UM PACKPbITb  KOHOUAEHLUMANbHYO
MHPOPMALMIO B Lengx Kpaxkuy JIMYHbIX  OaHHbIX WA GUMHAHCOBOIO
MOLUEHHMYECTBA, MaHUNyNauUMM Ha GOHOOBbLIX PbIHKAX M Aake LUMMOHaXka.
Ounndenk nogpasyMeBaeT reHepauumto CUHTETUYECKUX aNlfoOPUTMOB  OJ14
CO3[aHMA TEKCTOB, M30O6paXKeHWM, ayano, BUOEO, BUPTYyanbHbIX CUEH U OPYyromn
nHPopMaumnmn. LLIMPOKO MpUMeEHAEeTCaS B KMHO- U TeneunHOycTpuun, cpenctBax
MaccoBon MHPopMaumm, chepe obpas3oBaHUKM M OPYrMx obnactdx, a TakxKe
MCMNOMb3YyeTCH B KQUeCTBE MHCTPYMEHTA MOLLUEHHMNYeCTBa.

MPOBJIEMbI COLUNATIbBHOIO XAPAKTEPA

1. NHTennekTyanmnsayma npeanpuaTnm npvBena K  OCTpou
HeobXoOMMOCTM B MOATOTOBKE BbICOKOKBANTMPULMPOBAHHbBIX KagpOB.

TexHonormnm 1% CTAaHOBATCH Ba*KHbIMU MPON3BOLACTBEHHbIMMU
MHCTPYMEeHTaMK, MO3BONSIOLWLMMU MOBbICUTb 3PDEKTUBHOCTb MPOM3BOACTBA U
TpyOoBOM AeaTtenbHOCTU. B 6nmkanime rogbl M MOXKeT 3aMeHUTb MHOYKeCTBO
pPaboumx MEeCT, B UYMCIO KOTOPbIX BXOOAT BOOMTENM TaKCK, MNepeBOOYNKMY,
COTPYAHUKM MPOM3BOACTBEHHbIX LEXOB, OMepaTtopbl KOM-LeHTpoB W TA. Bce
bonblle yBeNMYMBAETCA CMPOC Ha KBaNMPUUMPOBAHHbLIM MepcoHan, T.e.
npenobaBnatoTca 6onee BbICOKMe TpeboBaHUA K YPOBHIO o6pasoBaHMa U
KBaNnMdumKaumMm paboTHMKOB C LLEeNbo COKPALLEHUS U3OEPXKeK W MOBbIWEeHUMN
2PPEKTUBHOCTU [OeaTenbHOCTU. KOMMaHUM MbITaloTCa HaMTM GanaHc Mexxay
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obecneyeHreM paboumx MecT U NpmuMeHeHremM NI, cTpemMach aganTrnpoBaTbhCa
K HOBbIM TPYOOBbIM OTHOLLUEHMAM B 3MOXY LLUPPOBbLIX TEXHOMOM M.

2. HepaBHOMepHOCTb pa3BUTMA Ob6LLECTBA U PErmoHOB, Bbl3BaHHadA
pPa3BUTMEM NCKYCCTBEHHOIO MHTEIEKTA.

Euwle BO BpeMeHa TpeTben MPOMbILLNEHHOW PEBOMIOLLMKM PAa3BUTUE HAYKU
M BHeOpEHMEe TeXHONMOrMMM B MOBCEOHEBHYIO XXM3Hb YenoBeYyeCcTBa Bbi3biBaslo
yBenuyeHumne paspbiBa Mexkay 6egHbiMK 1 6oraTbiMM CIOAMM HAceeHus.

[No Mepe pas3sutmna N, B HaCTHOCTU reHepaTtuBHoOro Vi, B passmBatoLLMX
permoHax BbITECHAETCA TpaguMuMoHHaa pabodaa cunia, 4YTO MNPUMBOOUT K
dpUKLUMOHHOW Ge3paboTuue cpedn HU3KOKBaNMPUUMPOBAHHOIO nepcoHana
[20]. YTO KacaeTcad pPaboTbl BbICOKOKBANMOULMPOBAHHbIX COTPYAHWMKOB B
obnacTn CTpOUTENbCTBaA, MpaBa, MeauuUMHbl M T.4., TO B OaHHOM cnydae WA
MOXET WCMOJSIb30BaTbCd B KayecTBe [OOMOMHUTENbHOMO WHCTPYMeHTa OJ14
co3faHma 6onbllen LLeHHOCTW, MOoBbIeHUA 3PPEKTUBHOCTM MPOMU3BOACTBA M
3apaboTHOWM MnaTbl COTPYAHMKOB, B pPe3y/bTaTe Yero HepaBeHCTBO B obLlecTBe
MPOLOSIXKAET YBENNYMNBATHCS.

BHegopeHune MW TpebyeT onpenenéHHom GUHAHCOBOM M TEXHUYECKOW
noooepxku. CTpaHbl W PEernoHbl C  BbICOKMM YPOBHEM HAy4yHOro U
TEXHOMOMMYECKOro PasBUTUA UMeLoT Bosblle BO3MOXHOCTEW O MHBECTULLUM
B HMOKP, a Takke obnapatoT 6ofiee BbICOKOKBANMPULMPOBAHHOM pabouen
CUITON, 4TO CMOCOBCTBYET WX IDKOHOMUYECKOMY W  HayYHO-TEXHUYECKOMY
Pa3BUTUIO. B TO BpeMa Kak MeHee pa3BuTble CTpaHbl TaKUM MOTEHLUMANIOM He
obnapgatoT. Bce 21O He TONMbKO yBeMYMBAET COLMANbHOE HEPaBEeHCTBO, HO U
NPenaTCTBYET peanm3aumnm uenem ycrtomymeoro passutmg OOH Ha nmepuopn 0o
2030 ropa. MeHee pasBuTble CTpaHbl BbIHY>XOeHbl HapallMBaTb MHBECTULMN B
HNOKP ¢ uenbto npenotBpalleHma gmnddepeHUMaLmMmM YPOBHEW COLMANbHO-
SKOHOMUMYECKOro Pa3BUTUA MeXOY permoHamMu, 4YTO BECbMa CTOXKHO.

TeMnbl Pa3BUTUA anbTePHATUBHOIO MUCMO/b30BaHUA M nmoka cloXXHO
npenckasatb. MOXXHO CKa3aTb OOHO: Mepexol K MAacCCOBOMY MCMONb30BaHUIO
NN — cnoxHbIM U OnuTeNnbHblM npouecc. lNepen wccnepnoBaTensiMmM CTOUT
OONrOCPOYHas 3a4ada, CBA3aHHag C MpaBUbHbIM npuMeHeHuneM NN mn ero
perynnpoBaHmemMm.

3AKJ/TIOMEHUE

MICKYCCTBEHHbIM WHTENNEKT [OaeT BO3MOXHOCTb YMPOCTUTb MHOruMe
YXM3HEHHO Ba)KHble mMpoleccbl. OOgHakKo CTOUT Yy4uUTbiBaTb W HeraTWBHblE
MocneacTBus, KOTOpPble OH MOXET MPUHECTU OBLLECTBY, eC/iM ero MCrofb30oBaTb
He Mo Ha3HadyeHuto. TeMnbl danbHenLWero pPasBUTUA KMCMNonb3oBaHMa WK
MoKa CNO)XHO rMpefAckasaTb. MO)XHO CKasaTb OAHO: Mepexon K MacCOBOMY
mcnonb3oBaHuto WM  —  CROXHbIM W ONUTENbHbIM  Mpouecc. [epen
nccnegoBaTendaMM CTOUT OOMrocpodYHas 3adada, CBA3aHHasa C MpaBUSibHbIM
npuMeHeHreM N 1 ero perynmpoBaHMeEM.
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NMPABUJIbHAA CUCTEMA .
KOPINMOPATUBHDbIX LEHHOCTEU -
3AJ10I YCIMNEXA JTIOBOIo BU3HECA

EnncrtpatoB AHTOH HukKonaeBu4
[TAO MK «Camosier»

AHHOTaLUuda

3a nocnegHuve 4deTblipe roga B Poccum v B MUpe Mpousollna Lenasa cepua
KPW3MCOB, a YPOBEHb HenpeackasyeMocTu OaBHO He 6bisl Tak BbICOK. B 3TUX
YCNOBUAX TOM-MeHedXepaM YacCTHbIX KOMMaHUM MPUXOAUTCA HEMpocTo: Hamo
MOTMBUPOBATb COTPYAHMKOB, MPaBU/IbHO aHaNM3MPOBaTb PbIHOK, MPUHKMMATb
HecCTaHOaPTHble pelleHnd, PUCKOBaATb U HECTU OTBETCTBEHHOCTb 3a pe3y/bTaT.
B cBoeM WHTEPBbIO reHepasbHbiM OMPEKTOP KOMMaHuM «CaMonetT» AHTOH
EnucTpatoB pacckasan ymTtatendam o6 0COBEeHHOCTAX PYKOBOACTBA OAHOM U3
KpynHenwmnx degepanbHbiX Kopriopauui B chepe neBenornMeHTa B Poccum.

KnwoJyeBble cioBa

PbIHOK HeOBWMYXMMOCTK, [OeBefiornepckad KOMMaHWg, CUCTeEMa LeHHOCTEN,
TpaeKkTopus pas3BUTUA, BU3HEC-TPeHObl, LMdpPOoBblie NPOAYKTbI.
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- Paccka)xute o Bawmx ctyaeH4Yeckmnx rogax B MFMMO. Kakme nonesHble
HaBblKU Bbl Npnobpenu 3a BpeMsa obyvyeHua?

- H BbinyCKHWUK MIVMO B TpeTbeM MnokoneHunn. Mou oTtel, U genylika
OKOHUYMNK MIMMMO, NoaToMy 9 He COMHeBasica B cBoeM Bblbope. H mocTynun
B YHVMBEPCUTET CO BTOPOro pasa, M 3TO Oblsl MOSe3HbIM OMbiT MPeodoneHmsa
NPenaTCTBUM Ha NyTW K Lenu. NapannenbHo ¢ yyebon 9 cpasy Hadan paboTaTh.
Mockonbky rpaduk npegnonaran NoHbIM paboyni aeHb, COBMeLaTb paboTy ¢
ydyebom B MITMMO 661510 KparHe CNoyXHO. MNpuxoanioch MponyckaTb 3aHATUS, a
Ha nepuoa coavym ceccum 6paTb OTNYCK. M3-3a HM3KOM MoceLaeMoCcT MHorme
npenogaBaTeny He MO OLLEHUTb MOt PaboTy B TeyeHre ceMecTpa, No3ToOMy
Ha 3a4eTax M aK3aMeHaX «rOHAMM» MO BCEMY MPONOEHHOMY KYpPCY.

HecMoTpa Ha TO, UYTO Ha MPOTHKEHUU BCeX CTYOAEHYEeCKMX fleT a9 B
OyKBaNIbHOM CMbIC/le pa3pbliBanca Mexay paboTom n ydyebon, 3To He nomeLlano
MHe 3aKOHUYUTb MITVMIMO ¢ KpacHbIM AUMIOMOM. K 4 Kypcy d CTaJl 9KCNepToM Mo
KOpMNopaTUBHOWM KOHPAMKTONOI MM M KOPMNOPATUBHbBIM CITUSHUAM-MOMMOLWEHUAM,
B TO BpPeMSA KaK MOW OOHOKYPCHUMKM HACNaXXOanmcb CTyOEeHYECKOM XU3HbIO.

Takon dopMaT MNaHMPOBaAHMA CBOEro BPpEMEHM BO MHOIMOM onpenenun
MOWM OalbHEULLMMN KapbePHbIM MyTb. Bo-nepBblX, YyMeHWMe COBMeELLATb
HeCoOBMeCTUMOe CTaslo KOHKYPEHTHbIM MPenMyLLLEeCTBOM Mepe CBEPCTHMKaAMMN.
Bo-BTOPbIX, 9 HAY4YMICA BUOETb BO3SMOXHOCTU B KaXXO0W TPYAHOM CUTyaLLU K.

KnoueBbIMW TpeHOaMU cendac
aBNAeTCH KPaTKOCPOYHOCTb
NIaHWPOBaHKUS, yMeHMe BbiCTPO

MeHATb peLleHns 1 HanpaBieHUA.
A TakyKe Te TpeHObl, KOTopble OUKTYIOT
0COBEHHOCTM HOBOIO MOKOMEHMS,
KOTOPOE BbIXOAUT Ha CLIEHY.

- Kakune ocHOBHble BeLUU Bbl YACHUIU AJ19 ceba B npouecce pyKoBOACTBA
TaKoOM KpynHom KoMnaHuem Kak Camonet?

- B 2019 rogy 4 cTtan reHepasnbHbIM OUPEKTOPOM KOMMaHUKM «CaMoneT».
A9 Obll MONoOH MAEM W TMMAaHOB MO BHEOPEHUIO HOBOWM KOPMOPpaTUBHOM
KYNbTYpPbl, Pa3BUTUIO OOBEPUTENbHbIX OTHOLLEHMW B KOMaHOE U peanmsaumm
aMOMLIMO3HbIX MPOEKTOB, KOTOPble Obl MPUHECNM MNOoMb3y NOAAM U MPUOLINIb
KOMMaHMN.

OOHaKo TPAeKTOPUIO PasBUTMA MPULLIOCE M3MEHUTb M3-3a HarpsaHyBLLEN
naHOEMUM KOPOHaBMPYCa, YTO MOApa3syMeBano MPUOCTAaHOBKY CTPOEK UM OaXke
BpeMeHHOoe coKpalleHure 3apriaT coTpyAHUkaM. OOHAKO, HECMOTPA Ha BCe
TPYOHOCTW, yOaoChb BbIPY/1MUTb, MOCKObKY Mbl MCKPEHHE BEPUIN B TO, UTO Mbi
nenaeM, y Hac npaBu/ibHaa cTpaTerma m CMfibHag KoMaHa.

3a BpeMa paboTbl B KayecTBe reHavpekTopa 4 caenan onpeneneHHble
BbiBOAbl. Ba)XHbl BeELLM, B KOTOPbIE YENTOBEK MOXET BEPUTb HECMOTPA HU Ha
4TO W, KaK MpPaBU/IO, OH 3TO AenaeT He 3ps. [To3ToMy Npu HarMMe COTpYAHMKA S
BCerga crapatocb obpallaTb BHMMaHME He CTOMTbKO Ha ero npodeccrmoHanbHble
HaBblKW, CKOMTbKO Ha €ro LUEeHHOCTU M YXM3HEHHbIe NpUopuUTeTbl. KOMMeTeHL MM
COTPYOHWKA BCerga MOXXHO pPa3BUTb, €C/lIM ero OCHOBHbIE LLEHHOCTWM COBMagatoT
C HaWMMW.
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BTopon BbiBOA, KOTOPbLIM A Anda ceba coenan, 3To To, YTo 6anaHC ponew
B 3TOM MMUpeEe MOCTOAHHO MeHsaeTca. Ecnm paHblle ocoboe MecTo 3aHUManum
«HoBaTopbl» U «CTpaTern», TO B Halle BpeMsd Ba)XHa posb «HacTaBHWMKOB» U
«9dHepOyKamn3epoB», TO eCTb Jtofdel, CMOoCOOHbIX MoadepyXmMBaTb M 3apaAXKaTb
MO3MTUBHOM SHEPIrmnen.

Pacckaxxute nop,poGHee O CUCTeMe LEeHHOCTeM KoMNaHnu «CamMoneT».

- B ocHoOBe Ky/bTypbl Halle KOMMaHWK NexkaT ornpenenieHHble MPUHLMMbI,
KOTOpble A1 Hac BakHee NtobbIX OApYrvx NpaBui 1M yCTaHOBOK. [axke B yCNOBMAX
MEHSAIOLLENCA PbIHOYHOW CUTYaUMM Mbl CTapaeMca OPUEHTUPOBATLCA MMEHHO
Ha HUX.

[NepBoOe — 3TO OeP30CTb N HEMPU3HaHKMeE CTaTyCa-KBO. Mbl He CTeCHJeMCH
HapyLwaTb U nepenuncbiBaTb Npasumia, NpuayMbiBaTb HOBOE.

BTopoe - 6M3HeC — 3TO He TONMIbKO [AeHbrun. Hawa rnaBHaga Muccusa —
yAydlleHne KadecTBa XXU3HKU nogen. HeobxogmMMo MOHMMaTb, UYTO rpaHuLbl
LeATEeNTbHOCTM KOMMaHUM LWKNpe, YeM Mbl MHOrga gymMaem. Ba)xHO He mpocTo
peanm3oBaTb MPOEKT M NepefaTb KU KIMEHTY, HO M CO34aTb TakKOW MPOLYKT,
KOTOPbIV OMPaBLAET UM MPEB30OULET OXKMOAHUS.

TpeTbe — 3TO BO3MOXHOCTb OblTb caMmMm cobol, 4To noapasymeBaeT
4YEeCTHOCTb MO OTHOLIEeHUIO K cebe, CNOoCOBHOCTb MOBOPUTL TO, YTO AyMaellb,
Hana*xMBaHMe o06paTHOW CBA3M CO CBOVMMU COTRYOHMKAMU U KITMEHTaMMU.

Hy n nocnegHee, bM3Hec-pelleHna Mbl MPUHKMMAEM Ha OCHOBE OaHHbIX,
aHaNIUTUKK, OMblTa M HECEM OTBETCTBEHHOCTb 3a pe3ynbraT. YMHble pelleHnsa —
3an0r 4ONroCPOYHOro ycnexa.

Mpw HaMe cOoTpYaOHWKa 9 Bcerga
CTapatocb obpallaTb BHUMAHME He
CTO/bKO Ha ero npodeccuoHanbHble
HaBbIKW, CKO/TbKO Ha ero LIeHHOCTU U

XUN3HEHHbIe MPUNOPUTETDI.
KoMneTeHuMn coTpyoHmKa Bcerga
MOXXHO Pa3BUTb, eCJ1n ero OCHOBHble
LeHHOCTM COBMaaatkoT C HalLlMMK.

- Kak cenuac pasBuBaeTca KoMnaHUAa? Kak uyyBcTByeTe cebs Ha pbiHKe?
Kakue npoekTbl Bbl peanusyeTte?

- CaMoneT - ogHa M3 caMblx ObICTPOPACTYLUMX KOMMaHMM B Poccunn. Mbl
3aHMMaeM BTOpOe MecTo B EBpone cpeoun Bcex OeBefionepCKMX KOMMaHMM
M MepBOe MecCTO Mo pa3Mepy 3eMefbHoro 6aHka. 3a nocrnegHMe 3 roga Halla
ymctaa npubbinb yBenuuMniacb B 36 pa3 UM MOCTOAHHO pacTeT. KoMnaHug
apnaeTca nyb/iMYHOM — ee aKUMKM TopryrTca Ha MOCKOBCKOWM Oupyke nop
TUKepPOoM SMLT, 1 BXOOUT B PEUTUHIM NydLLMX paboToagaTenemn Poccun.

Halwy KOMMaHWKO HeMb3a Ha3BaTb K/AaCCUYECKUM OeBefionepoM. Mol
pa3BMBaAEM HECKOMbKO HanpaBfieHU, M MOCTOAHHO MeHAEM PbIHOK.

Hanpwumep, B MpOLIIOM roay Mbl 3anyCTUM NepBbin B Poccrm dunoxmTan
cepBUC B chepe HeaBMKMMOCTU «CamMoneT [Matoc». DTOT NPOEeKT npeacraBngaeT
cobon umdpoByto nnathPopMy, Ha KOTOPOW CKOHLEHTPUPOBaAHbl CEPBUCHI
0719 MOKYMNKK, Mpodarkm, PeMOHTA M apeHObl NeEPBUYKM U BTOPUYKM MO BCEM
Poccunun, a TakyKe OOMONHUTENbHbIE YCNYIK, TaKMEe KaK MOMOLLb Mpu nepeesge,
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MebnMpPOoBKa M CTpaxoBble ycnyrn. BmecTte C¢ OHNaWH-CEPBUCOM pacTeT ceTb
areHTCcTB B 6Oonee yem 230 ropopgax Mo Bcen Poccuun, roe cneumanmncTtbl OUYHO
peLlatoT BCe 3a[a4M HalUMX KIMEHTOB B 06M1acT HeOBMYKMMOCTU U CePBMCOB
019 >XM3HU B KOHKPETHOM paloHe.

Mbl OTKPbINMM COOBCTBEHHbIVM LNPPOBOM OaHK, KOTOpPbIM npeacTaBnaeT
dUHTEX-NNaTdopMy ¢ GUHAHCOBLIMU CEPBUCAMU. DTO MNEPBLIN PUHTEX-MPOEKT
nogobHoro mMacwTtaba B chepe OeBenornMeHTa C NepcrnekTMBOM Bbixoda Ha
apyrme notpebuTtenbCkMe PbiHKK, rOe HalUMK MnapTHepamMuy CTaHyT cpegHue
M Manble KOMMaHMK, NpegocTaBNatoLMe YCNYrK LWNMPOKOMY KPYry PO3HUYHbIX
KMMEHTOB.

Ham TakyKe yaanocb co3aaTh IMHEWMKY 3aKPbITbIX MAaeBbiX MHBECTULMOHHbIX
GOHOOB YXUMOM N KOMMEPYECKOM HEeOABUMXKMMOCTU, MO3BOMAKOLLMX MOAyYaTb
O0X0M, 33 CYET POCTa CTOMMOCTU HEOBVMXMMOCTM U COAYM B apeHay NoMeLlleHNI
nocne 3aBepLleHMa CTPOMUTENbCTBA.

B aTOM rogy Mbl Hadann MHBECTMPOBaTb B 0Opa3oBaTesfibHble MPOEKThI.
Hawa KoMnaHMa akKTMBHO Yy4YacTBYeT B PasBUTUKN MYHULMMNAMbHbIX LLKOS WU
OeTcKux capos. Noa 6peHooM «CaMoneTyM» CcO3gaeM COOCTBEHHble 4YacTHble
obpa3oBaTefibHble ydpexaeHusa, Takme Kak «Camonetym Cag» un «CaMonetym
LLIkonax.

Bo Bcex HampaBneHUax Mbl pa3BMBaeM LMbPOBbIE MPOAOYKTbl, CEPBUCHI
M TexHonormdeckme nnatdopmol. B UT TONbKO B 3TOM roay Mbl MHBECTUPYyeM 12
Mnpa pyoénewn.

B ocHOBe KynbTypbl Halle KoMMaHUm
nexaT onpefeneHHble MPUHLUKMDI,
KOTOpble A9 Hac BaXKHee NMobbIx

OPYr1X NpaBui U yCTaHOBOK.
[ayke B yCIoBUAX MeHaoLLencs
PbIHOYHOW CUTYaLIMK Mbl CTapaeMcs
OPUEHTUPOBATLCA MMEHHO Ha HUX.

- Kakue 6M3HeC-TpeHﬂ,bI no Bawemy MHeHUIo Ha6bnopaloTca cerogHa?

- Knto4yeBbiMU TpeHOaMm cenvyac ABAAOTCA KPaTKOCPOYHOCTb
MIAHUPOBAHMUSA, yMeHMe ObICTPO MEHATb PELLEHUA U HanpaBAeHWS.

A Tak>Ke Te TpeHAbl, KOTOpble OMKTYOT OCOBEHHOCTM HOBOIO MOKOMEeHMUS,
KOTOpOe BbIXOAWUT Ha cueHy. OHKM MOo-OpYyroMy OTHOCATCA K paboTe. MM Hy»XHbl
CMbICNbl, APY3bA N MOOAEPXKKA.

O6 aBTOpE:
EnunctpatoB AHTOH HukonaeBu4d - reHepanbHbll ampektop MAO K «Camonet», 121552, Poccuda, r. Mocksa, yn.
ApueBckagq, 19.
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CHIEF EDITOR’S REMARKS

Vladimir V. Shapovalov
MGIMO University

Dear readers of International Business journal!

Modern business practices require multinational companies to generate
new, effective and well-timed solutions to remain competitive. This issue will
elaborate on the modern specifics of multinational companies’ operations.

The article by L.Yunusov, professor at the Department of Management,
Marketing and Foreign Economic Activities named after I.Gerchikova at MGIMO,
is devoted to the peculiarities of Islamic financial institutions in the current
environment.

Associate Professor at the same Department E.Ponomareva and CEO of
the international marketing agency Lumiere du soleil S.Kulikova will talk about
aspects of foreign economic activity of Russian importers in the context of
sanctions.

The article by D.Soldatenko, Associate Professor at the Department of
International Economic Relations and Foreign Economic Affairs named after
N.Liventseyv, looks into the concept of industrial intellectual property and its
competitive advantages for small and medium-sized enterprises.

The Head of the International Department at the Investment Bank Argo
Capital Advisors, J.Sadurni (Mexico), will talk about the role of the company’s
development strategy in the context of its growing market value. Professors
from the Federal University of Rio de Janeiro F.Krykhtine, C.Cosenza, A.Neto
and Professor from the High School of Propaganda and Marketing S.Maia
(Brazil) will conduct research into financial control in the consumer behavior.
And independent consultant B.Yajie (China) and Professor of the Department of
Applied Analysis of MGIMO A.Smirnov will talk about the prospects of artificial
intelligence in various fields.

Experts from the Center for Applied Research of International Business
School M.Gromov and M.Chertovskikh will elaborate on issues of digital ethics in
the use of modern technologies in business.

The special guest of the issue, CEO of PJSC GC Samolet A.Elistratov, will
share his opinion on the importance of corporate values in management of a
modern company.

Sincerely,
Chief Editor,
Vladimir Shapovalov
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INFRASTRUCTURE PECULIARITIES OF
ISLAMIC BANKING

Lenar A. Yunusov
MGIMO University

Abstract

The article considers the concept of Islamic banking and infrastructural
peculiarities that contribute to its development at the current stage. It briefly
describes the activities of such organizations as the International Islamic Figh
Academy (lIFA), the Islamic Development Bank (IsDB), the Islamic Development
Bank Institute (IsDBI), the Islamic Corporation for the Insurance of Investment
and Export Credit (ICIEC), the Islamic Corporation for the Development of the
Private Sector (ICD), International Islamic Trade Finance Corporation (ITFC), World
WAQF Fund (WWHF), Islamic Solidarity Fund for Development (ISFD), Islamic
Financial Services Board (IFSB), Accounting and Auditing Organization for
Islamic Financial Institutions (AAQIFI), and International Islamic Financial Market
(IIFM). Particular attention is given to the experiment on the development of
Islamic banking in the Russian Federation and its potential impact on the influx
of foreign direct investment into the country.

Keywords

Islamic banking, Islamic finance infrastructure, partnership financing in Russia.
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The concept of Islamic banking emerged in the modern financial
system quite recently and dates back to the 60-70s of the 20th century with
the foundation of the Mit Ghamr Savings Bank in Egypt in 1963, which rendered
services to farmers, and the establishment of the Savings Corporation for
Muslim Pilgrims in Malaysia Tabung Haji in the same year. The first commercial
Islamic bank was established in 1975 in the UAE and was hamed Dubai Islamic
Bank. A number of international organizations have also been created in recent
decades to support and develop the Islamic financial system. Below is a brief
summary of their activities based on the information from the official websites
of international organizations.

The International Islamic Figh Academy (lIFA) is a universal scholarly
organization. It is a subsidiary body of the Organization of Islamic Cooperation
(OIC). It was established pursuant to the resolution of the third emergency
summit of the OIC (N.8/3-T/Sl) on 19-22 Rabi al-Awal 1401AH, which corresponds
to January 25-28, 1981. Its headquarters are located in Jeddah, the Kingdom
of Saudi Arabia. The Academy is endowed with legal personality. Its members
are prominent Muslim lawyers, scholars, researchers and intellectuals
specializing in legal, cultural, educational, scientific, economic and social
fields of knowledge from different parts of the Muslim world. The Academy is
entrusted with explaining and clarifying the rulings and provisions of Sharia on
issues of concern to Muslims around the world in complete independence and
on the basis of the Holy Quran and the Noble Sunnah of the Prophet (peace
and blessings of Allah be upon him). It also studies the issues associated with
modern life, conducts authentic and effective ijtihad seeking to find solutions
arising out of the Islamic heritage and open to the development of Islamic
thought [1].

The Islamic Development Bank (IsDB) is a multilateral development
bank (MDB) working to improve the lives of those we serve by promoting
social and economic development in member states and Muslim communities
around the world, creating impact at scale. IDB, established in 1975, comprises
57 member states with operating assets worth of more than $16 billion and a
subscribed capital of $70 billion. The headquarters of IDB are located in Jeddah,
the Kingdom of Saudi Arabia.

IDB operates in the following areas:

1. Building partnerships between governments, the private sector and
civil society through public-private partnerships (PPP).

2. Adding value to the economies and societies of developing
countries through enhanced skills and knowledge sharing.

3. The focus on science, technology and innovation has brought about
solutions to the world's biggest development challenges through increased
connectivity and funding and a focus on the UN Sustainable Development
Goals.

4.  Promoting global development based on long-term, sustainable
and ethical Shariah-compliant financial structures as global leaders in Islamic
finance.

5. Promoting cooperation among our member states in a unique non-
political environment where we come together to focus on the betterment of
humanity [2].

The IDB group includes:

1. The Islamic Development Bank Institute (IsDBI).

IsDBI was established in 1401AH (1981) to assist the Bank in fulfilling
its research and teaching functions entrusted to it under its Articles of
Agreement. The objectives of IsDBI are to conduct research and render services
related to education and information provision in member states and Muslim
communities in non-member states to help bring their economic, financial
and banking activities into compliance with Sharia, and to further accelerate
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economic development and expand cooperation among them [2].

2.  The Islamic Corporation for the Insurance of Investment and Export
Credit (ICIEC).

ICIEC was established in 1415AH (1994) to facilitate trade and expand
investment flows among member states of the Organization of the Islamic
Conference (OIC). ICIEC offers the following services to exporters, banks and
investors: (i) export credit insurance to cover the risk of non-payment in cross-
border trade and trade finance transactions; (ii) investment insurance to cover
country risk in foreign investments between member states; (iii) reinsurance of
transactions covered by Export Credit Agencies (ECAs) in member states [2].

3. The Islamic Corporation for Private Sector Development (ICD).

ICD was established in 1420 Rajaba (November 1999) as an independent
organization within the IDB group. The mission of ICD is to complement IDB by
developing and promoting the private sector as a means of economic growth
and development in member states. The main objectives of ICD are to identify
private sector investment opportunities in member states to boost economic
growth, provide a wide range of Shariah-compliant financial products and
services and improve access to Islamic capital markets for private companies in
member states [2].

4. International Islamic Trade Finance Corporation (ITFC).

The Board of Governors of IDB approved the establishment of
International Islamic Trade Finance Corporation (ITFC) at its meeting held in
1426 Jumad al-Awwal (June 2005). The articles of the ITFC agreement were
finalized and agreed upon during the annual meeting of IDB held in 1427 (2006)
in Kuwait. The objective of the Corporation is to facilitate trade of member states
of the Islamic Development Bank by providing trade finance and participating
in activities that promote domestic and international trade [2].

5. Worldwide WAQF Foundation (WWF).

WWF was established by IDB in 1422AH (2001) in response to the need
to create a global organization for waqgf in collaboration with government
waqgf organizations, non-governmental organizations and private sector
philanthropists. The objectives of WWF are the following: (i) promoting and
activating waqfs to promote the cultural, social and economic development
of member states and Muslim communities, as well as alleviating hardships
among the poor, and sponsoring and supporting waqgf organizations; (ii) support
for organizations, projects, programs and events in education, healthcare, social

and cultural spheres; (iii) support for research and development in the field
of wagf; (iv) assisting countries and organizations in developing legislation on
wagfs [2].

6. Islamic Solidarity Fund for Development (ISFD).

Islamic Solidarity Fund for Development (ISFD) was established as a
special charity fund (waqgf) in 2007 with a mandate to fight poverty in OIC
member states. Since its establishment, the Fund has focused on providing
concessional financing for programs that promote pro-poor growth, support
human development, especially healthcare and education, provide social safety
nets for the poor, and improve good governance and access to public services
for the poor. The transactions of ISFD, as a waqgf, are financed generally from
the net income generated by investing its capital resources [2].

Islamic Financial Services Board (IFSB), based in Kuala Lumpur, was
officially established on 3 November 2002 and commenced operations on 10
March 2003. It serves as an international standard-setting body for regulators
and supervisors who are interested in ensuring the soundness and stability
of the lIslamic financial services industry, which broadly includes banking,
capital markets and insurance. In fulfilling this mission, IFSB promotes the
development of a sound and transparent Islamic financial services industry by
introducing new or adapting existing international standards in compliance
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with Shariah principles and recommend them for adoption.

To this end, the operations of IFSB complement the work of the Basel
Committee on Banking Supervision, the International Organization of Securities
Commissions and the International Association of Insurance Supervisors.

As of December 2022, IFSB’'s 187 members included 80 regulatory and
supervisory bodies, 10 international intergovernmental organizations and
97 market participants (financial institutions, professional firms, industry
associations and stock exchanges) operating in 57 jurisdictions.

Malaysia, the host country of IFSB, has passed the law known as the
Islamic Financial Services Board Act 2002, which grants IFSB immunities and
privileges normally accorded to international organizations and diplomatic
missions [3].

Accounting and Auditing Organization for Islamic Financial Institutions
(AAOIFI), established in 1991 and based in Bahrain, is a leading international
non-profit organization which primary responsibility is to develop and issue
standards for the global Islamic finance industry. It has issued a total of 100
standards in the areas of Sharia, accounting, auditing, ethics and management
of international Islamic finance. It is supported by a number of institutional
members, including central banks and regulators, financial institutions,
accounting and auditing firms, and law firms representing more than 45
countries. Its standards are currently followed by all leading Islamic financial
institutions around the world and they ensure progressive harmonization of
international Islamic finance practices [4].

International Islamic Financial Market (IIFM) is the global Islamic Financial
Services Industry (IFSI) standard-setting body dedicated to standardizing
Shariah-compliant financial contracts and product endorsements.

IIFM operates out of the Central Bank of Bahrain (CBB) and was
established by Royal Decree No. (23) 2002 of the Kingdom of Bahrain as a neutral
and non-profit international Islamic infrastructure development institution
through the collective efforts of CBB (formerly the Bahrain Monetary Agency),
the Islamic Development Bank, the Bank of Indonesia, Negara Malaysia Bank
(transferred to Labuan Financial Services Authority), Central Bank of Sudan
and Central Bank of Brunei Darussalam (formerly Autoriti Monetari Brunei
Darussalam).

In addition to the founders and permanent members, [IFM's board of
directors includes Islamic and international banks, namely Kuwait Finance
House, Dubai Islamic Bank, Saudi National Bank, GFH Financial Group, Standard
Chartered Saadiq, ABC Islamic Bank, National Bank of Kuwait and BNP Paribas.

IIFM is also supported by several regulatory and government bodies
such as the State Bank of Pakistan, National Bank of Kazakhstan and the DIFC
Authority, as well as a number of international and regional financial institutions
and other market players active in Islamic finance [5].

International Islamic Liquidity Management (IILM), Malaysia. IILM s
a landmark international institution established by central banks, monetary
agencies and multilateral institutions to implement and facilitate effective
Shariah-compliant cross-border liquidity management.

IILM aims to facilitate cross-border liquidity management among
institutions offering Islamic financial services by providing various Shariah-
compliant instruments on commercial terms to meet the varying liquidity
needs of these institutions. Thus, it has issued a number of sukuk to provide
liquidity [6].

In Russia for quite a long time there have been debates over working out
a regulatory framework that would allow the use of Islamic finance mechanisms
in the country; 2023 turned out to be a turning point in this matter.

A two-year experiment on the development of Islamic banking in Russia
begins on 1 September 2023 in Dagestan, the Chechen Republic, Bashkortostan
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and Tatarstan. The law on special regulation of partnership financing in certain
regions was signed by Russian President Vladimir Putin on 4 August 2023. The
law will allow Russia to raise from $11 billion to $14 billion in joint projects with
Islamic countries, said Anatoly Aksakov, head of the State Duma Committee
on the Financial Market. “At the same time, we are expecting an influx of
investments in various projects from Turkey, from Iran, from Asian countries
that adhere to the Islamic religion,” said Aksakov [7].

In our opinion, the effect of the law should be extended to the entire
territory of the Russian Federation based on the fact that, according to
paragraph 2 of Article 3 of the Tax Code of the Russian Federation: “Taxes and
fees cannot be discriminatory and applied differently based on social, racial,
national, religious and other similar criteria” [8].

Therefore, we can conclude that although Islamic banking is a relatively
new concept and does not account for a significant share in global finance, it
already has an established infrastructure and serious potential capacity for
growth, which is attractive to investors not only from countries traditionally
professing Islam, but also representing developed Western states. Therefore, the
law adopted in Russia on the development of Islamic banking will contribute to
the influx of foreign investment from the Gulf countries and Southeast Asian
countries, as well as the development of business with eastern countries.
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Abstract

International businesses operate in a complex, constantly changing
environment, and turbulence has become a natural phenomenon for most
companies. Russian importers operate in a stressful business environment since
the onset of the first sanctions imposed in 2014 in connection with the special
operation in Ukraine. In 2020, the situation worsened due to the pandemic,
and the Special military operation announced in 2022 led to unprecedented
sanctions pressure and serious structural changes in Russia’s international trade
turnover. At the same time, this situation shaped the preconditions for building
new, more promising international relations and fast-paced development of
domestic production. This article addresses the factors and conditions that
influenced the necessity to optimize and restructure the business processes of
market players by determining effective development strategies and assessing
the prospects for further development of the strategies chosen.

Keywords

International business, importers, sanctions, restrictions, business process
optimization, delivery terms, strategy.
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Since the official announcement of the pandemic in January 2020 [1],
Russian importers of raw materials, inventory materials, and finished products
have faced significant changes in the structure of procurement and logistics.

The situation was primarily influenced by the closure of a number of
industrial enterprises in connection with anti-epidemic measures, including the
long-term suspension of production in various countries.

In such a situation, only highly adaptive enterprises able to respond
flexibly to external factors that had accumulated sufficient financial resources
were able to quickly restructure their processes. Thus, according to Tianyancha,
a commercial database that aggregates publicly available reports, more than
460,000 Chinese companies exited the market due to license revocation or
ceasing operations in the first quarter of 2020 [2].

The decline in production occurred not only due to downtime caused by
lockdowns, but also due to the closure of a number of industrial enterprises.

At the same time, even though some states did not impose restrictions
on industrial activities, they still faced product shortages and production
downtime due to interruptions in the supply of components from countries
with COVID-19 restrictions.

Under these conditions, Russian importers made an effort to find
alternative suppliers meeting the required specifications in countries with no
restrictions on industrial activities.

Another stress factor for Russian businesses was the deterioration in
the psychological state of personnel. Increased anxiety associated with the
extensive media coverage of the pandemic, the number of cases, and the death
toll, as well as numerous cases of COVID-19, often with a fatal outcome, had a
negative impact on labor productivity.

Competent managers started awareness-raising campaigns at their
enterprises in order to reduce anxiety (in particular, through the involvement of
professional psychologists) and make employees more confident in the future
by declaring the company’s further plans adjusted for the transformation of
the business environment. In this way, they demonstrated that management
was capable to understand the difficulties, take risk mitigation measures, and
use the opportunities of a crisis situation to strengthen the company’'s market
position, primarily by taking over the market share of competitors that were less
adapted to a rapidly changing market situation.

On May 5, 2023, the World Health Organization (WHO) declared COVID-19
over as a global health emergency that had been declared in January 2020 due
to the spread of COVID-19.

However, against the backdrop of the epidemic, the Western nations
actively pursued a policy aimed at curbing the development of the Russian
economy, which continues to the present day. The European Union and
individual states started imposing sanctions against Russia in connection
with the developments in Ukraine back in March 2014. At the same time,
negotiations with the European Union on a visa-free regime and a new basic
cooperation agreement were suspended. In February 2022, the European Union
and a number of other countries started imposing sanctions in connection with
the recognition of the DPR and LPR and Russia’s special operation in Ukraine
[3].

Today, Russia is the world leader in the number of sanctions imposed
against it by EU countries, the UK, the USA, Canada, Switzerland, Japan, and
Australia, which, of course, has an impact on the landscape of Russia's export
and import markets.

One of the major difficulties for Russian importers was the SWIFT ban
against the largest Russian banks and, as a result, the impossibility to make
transfers to foreign partners, even under effective supply contracts. Enterprises
had to find alternative ways to fulfill their contractual obligations; the cost of
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transfers, even to friendly countries, increased in price due to the difficulties
and additional stages in their implementation. Legally correct international
contracts specifying force majeure circumstances helped a number of Russian
companies avoid penalties associated with late payment. If incurred, these
penalties could have negatively affected the cost of the goods supplied because
establishing new financial connections would require some time, and penalties
associated with late payments are normally incurred for each day of delay.

A direct ban on the import of a number of product categories led
to supply disruptions and the need to search for alternative suppliers, and,
subsequently, to an increase in the price of sanctioned products for several
reasons.

Firstly, increased demand shapes a ‘producer market’' where it is buyers
who compete in conditions of shortage, allowing suppliers to raise the price
of in-demand products (raw materials, goods, equipment) or seriously change
the terms of delivery, for example, by increasing the minimum order quantity
(MOQ) manyfold, which favors manufacturers because the average order value
increases while maintaining the overhead costs (documentation, entries to a
CRM system, etc.).

Secondly, the logistics channels in the markets of friendly countries
experienced a significant increase in load. Increasing the capacity of
these channels required new resources: equipment and vehicles for cargo
transportation, warehouse capacities and transport infrastructure, qualified
personnel and organizational resources in the area, etc., which initially led to
interruptions in supplies and later affected their cost. According to experts, the
total exports with the EU fell by 80% in 2022. Following a ban on Russian freight
road operators working in the EU as part of the fifth package of sanctions,
Russian companies switched to new routes, making a pivot to China, the
countries of Central Asia and the EAEU [4].

As of today, statistics have already been published confirming the
increase in trade turnover between Russia and some friendly countries.
Thus, according to a Forbes data analysis covering the supply of goods under
categories 84-90 (this code includes: machinery, equipment, components,
household appliances, and electronics) from China to Russia based on the latest
data of the General Administration of Customs of the People’s Republic of China
as of June 2023, over the first six months of the year, China's exports of these
products doubled compared to the same period of 2022, increasing from $15.1
billion to $31.5 billion. In physical terms, supplies increased by 50%. Compared to
the second half of 2022, the turnover value increased by 30%, from $24.2 billion
[5].

There are a number of friendly countries the supply chains with which
today are not as efficient as those with China. However, with proper interstate
regulation measures in place, the turnover with such countries may be
increased despite the introduction of a secondary sanctions regime, where
sanctions pressure can be applied not only to Russia, but also to countries
interacting with Russian exporters or importers.

Shortages and increasing product prices shape the prerequisites for
opening local manufacturing lines, as under these conditions the payback
period for investments in opening manufacturing sites is reduced. At the same
time, Russia’'s domestic production of equipment does not cover the market
demand in full, and the capacities to procure equipment from abroad to set up
manufacturing facilities are also severely limited by sanctions. Today, Chinese-
made industrial equipment, both new and used, is in great demand.

The difficulties are exacerbated by the refusal of equipment
manufacturers from countries that have imposed sanctions against Russia
to perform maintenance services and supply spare parts. A number of
manufacturing sites reacted quickly and stocked up on spare parts for future
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use, which is another factor contributing to the increase in an enterprise’s costs
that will affect the production cost.

Against the backdrop of the present-day geopolitical and economic
situation, when purchasing equipment for manufacturing lines, enterprises
focus on the following aspects of delivery terms and conditions:

- Availability of all required technical documentation and exploded-
view drawings of technical components.

- Inclusion in the terms of delivery of training for Russian engineers
in commissioning, maintenance, and repair works.

- Provision of MTBF data by the equipment manufacturer to build a
sufficient stock of spare parts in advance.

- Availability of operating manuals, data sheets, instructions, all
required certification documents and test data.

- The best option is if the equipment is compatible with various
types (grades) of raw materials, and the cost of changeover when switching to
different raw materials/components is low (as there may be interruptions in the
supply of raw materials/components for which the equipment is configured).

The inclusion of the above delivery terms and conditions as mandatory is
due to manufacturing risks, as the lack of any of the above elements (technical
documentation, required spare parts, or technical competence of personnel)
may hinder continuous operation of expensive equipment by the manufacturer.

Despite the fact that expanding manufacturing capacities always
takes time, there is already a clearly visible increase in production output in
industries that have been directly or indirectly affected by the sanctions policy.
Thus, according to Rosstat (the Federal State Statistics Service of Russia), [©]
production indices for several of the main types of mining and manufacturing
industries for January-July 2023 compared to those of January-July 2022 in
percentage terms show significant growth exceeding 10%, in particular:

- Manufacturing of computers, electronic, and optical products:
131.5%.

- Manufacturing of other vehicles and equipment: 128.9%.

- Manufacturing of finished metal products, except machinery and
equipment: 125.4%.

- Manufacturing of electrical equipment: 122.7%.

CONCLUSION

The turbulent environment and the rapidly changing situation in
international markets are active stress factors that force companies to
continuously monitor external conditions and take urgent measures to change
their strategies and operations because a number of established patterns of
international trade and trade flows are blocked.

At the same time, the emerging situation requiring immediate action
facilitates the introduction of a set of strategic measures and programs that
are beneficial for Russia’s national economy at all levels: state, industrial, and
corporate.

Building new international supply chains and local manufacturing
facilities requires time and investment. However, the unprecedented sanctions
have created all the preconditions for an accelerated development of Russian
manufacturing capacities and the search for more competitive suppliers. As a
result, the restructuring of enterprises and the reorientation of businesses to
new economic resources have created opportunities for optimizing the product
range and developing the best solutions for reviving the national economy and
establishing new supply chains for the development of Russian businesses.
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PROBLEMS AND PROSPECTS OF THE
USE OF INDUSTRIAL INTELLECTUAL
PROPERTY BY SMALL AND MEDIUM-
SIZED ENTERPRISES WHEN
ENTERING FOREIGN MARKETS

Daria M. Soldatenko
MGIMO University

Abstract

Nowadays, intellectual property (IP) is becoming an integral part of almost every
aspect of the development of international economic relations. At present, in
the context of the development of the real sector, industrial intellectual property
is of particular relevance. Protected industrial IP is a key tool and an important
competitive advantage that small and medium-sized enterprises can use to
enter foreign markets, raise additional capital, develop and scale their activities
in global markets. Research from a number of industrialized countries shows
that the vast majority of small and medium-sized enterprises (SMEs) that are
holders of registered |IP assets report that such assets have a positive impact
on the company’'s goodwill and reputation, prospects for doing business, and
capitalizing on existing intangible assets. However, to maximize the benefits
from the use of industrial IP in foreign markets, companies from developing
countries should take certain actions and measures, including those adopted in
close cooperation with their governments.

Keywords

Small and medium-sized enterprises, intellectual property, foreign economic
activity, global trade.
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INTRODUCTION

At present, one of the features of the global economy is that the
conditions for foreign economic activities may quickly change, which often
occurs unpredictably, thus posing new tasks and opening up previously
untapped development prospects for global players. In this context, the
need to change the role and scale of participation of small and medium-
sized enterprises in global trade has been increasingly discussed lately on
the sidelines of multilateral trading platforms [1]. It can be stated that the
realities of the global economy development in the 2Ist century (trade wars,
the COVID-19 pandemic, outbreaks of instability around the world, geopolitical
conflicts) have revealed a certain resilience and adaptability of SMEs to rapidly
changing business conditions. Quite importantly, along with the competitive
advantage of SMEs to respond to changing market conditions faster than large
businesses do, they (SMEs) often have undervalued assets in the form of IP and,
in particular, industrial IP.

Nowadays, industrial property, which is a result of creative, innovative,
and intellectual activity, is represented at almost any level of doing business:
starting from the use of industrial equipment in production and ending with
after-sales service or product improvement in response to changing market
demands, as the entire process of macroeconomic reproduction in the modern
context is associated with various industrial IP assets in one way or another.
For example, small and medium-sized enterprises have virtually unlimited
possibilities to use their trademarks and service marks in international trade,
which ultimately allows copyright holders to create a number of competitive
advantages and establish continuous communication with their consumers in
foreign markets.

Thus, according to a survey by the European Union Intellectual Property
Office (EUIPQO) [2], almost all SMEs (93%) with registered IP assets experienced
their positive impact on their business. In particular, the following positive
effects are reported: improving the company's reputation or goodwill (60%),
revenue from registered IP (36%), and improving long-term business prospects
(48%).

Taking into account the above specifics of the use of industrial IP in
developed countries, it is necessary to identify the main problem of the use of
industrial IP by small and medium-sized enterprises in developing countries:
companies often have little or no awareness of the opportunities for cross-
border commercialization and use of their IP. In this regard, SMEs need to
systematically monitor the use and protection of industrial IP assets held, as
well as exercise proper management control in foreign markets. Apart from
that, SMEs should not underestimate the opportunities to legally leverage
other companies’ industrial IP when entering new markets, which can help
them significantly reduce costs. Thus, in addition to traditional IP assets such
as trademarks or commercial names, SMEs can make competitive advantages
out of existing assets in the form of valuable business information, confidential
databases, customer lists, as well as successful sales tactics and marketing
policies in general, which also may be traded internationally.

Despite the fact that physical assets in the traditional sense (equipment,
buildings, financial assets) play a major role in determining the value of a
company and forming its competitive advantages when entering foreign
markets, in recent decades, intangible assets have become increasingly
important: know-how, production secrets, industrial designs, trademarks,
brand, and innovative ideas of the company. In other words, the role of the
innovative potential of enterprises is increasing, which, largely as a result of the
active digitalization of the world economy, has assumed decisive role in the
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development of new business strategies [3], including those related to IP.

A major factor in these changes is considered to be the rapid
development of the global services market and the increasing share in the trade
in services of developing and newly industrialized countries. The old paradigm,
where the physical scale of production and the warehouse capacity determined
the profits and development prospects of a company, has been replaced by
a new paradigm, where the key positions of market players depend on the
effective use of intellectual capital, powerful and secure software, as well as the
degree of innovation of the goods produced and/or services provided.

SMEs have a variety of potentially profitable intangible assets, which
are quite diverse. Potential IP asset categories may be broken down into
the following groups. Firstly, these are innovative products, completely new
technologies, or innovative process stages. Secondly, the system of copyright
and related rights in most countries protects the following: existing proprietary
software; data collection, processing, and analysis systems; as well as microchips
(through the protection of integrated circuit topologies). Thirdly, industrial
design rights protect creative, aesthetically attractive elements of manufactured
products. Of none, in terms of geographical indications, the geographical origin
largely determines the quality characteristics of goods and the reputation of
their manufacturer, therefore allowing SMEs to create additional competitive
advantages in foreign markets. Therefore, it can be argued that the benefits
received by SMEs when registering intangible assets as industrial property are
undeniable, as evidenced, for example, by new data on the relationship between
the financial performance of SMEs and patents [4].

For all established categories of assets, SMEs can acquire IP rights
through a registration system (national, regional, or international) or other legal
procedures for the protection of intangible assets. Moreover, IP may be invested
into, thereby increasing the enterprise value and the future profitability of the
business.

Therefore, the above industrial IP assets represent a full-fledged system
of intangible assets of SMEs, which can be used in almost all aspects of the
development of economic activities in both domestic and foreign markets:
product development, its adaptation to the social and cultural environment of
a new market, design improvement, or export expansion by selling licenses or
entering into franchising agreements. Of note, in many countries it is possible to
use IP assets as collateral to attract additional financing, which is an extremely
important factor for small and medium-sized enterprises from developing and
least developed countries, which usually have limited financial resources.

Another problem associated with using industrial IP by small and
medium-sized enterprises when entering foreign markets is the correct
assessment of the value of their existing assets and their further management
in order to maximize the return on invested capital. Innovative and knowledge-
intensive enterprises are typically characterized with a significant excess of
the value of their intangible assets over that of their tangible assets. Investors
and financial advisers increasingly tend to recognize that the assets of such
emerging market companies often remain undervalued in domestic markets
due to low demand.

If SMEs regularly reassess the value and perform a qualitative analysis
of the use of existing industrial property, as well as check potential intangible
assets for commercialization in all markets they operate in, they can develop
the following competitive advantages:

- the exclusive right to dispose of registered (if provided for) industrial
IP assets throughout the territory of registration, not limited to their home
country

- the capacity to undertake legal measures against unlawful use of
their IP assets by other SMEs in foreign markets, thus reducing competition
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- opportunities to ensure a faster return on investment in research
and development, which increases the return on investment

- securing extra income from partial or complete transfer of IP rights
to existing assets, primarily through the sale of licenses to partner countries

- using existing industrial property rights for a stronger position when
negotiating mutual licensing or cross-licensing with foreign rightsholders

- attracting additional funding from investors and government/
commercial financial institutions by incorporating existing intangible assets
in the form of IP into business plans or future projects when expanding into
foreign markets

- ability to successfully contest in court the illegal use of registered
assets of SMEs in the territory of other states, where for some reason economic
activity was suspended

- strengthening the company's goodwill and creating a
positive perception by partners and potential investors as a conscious and
technologically competent market player at the international level.

Another difficulty associated with using industrial IP by SMEs in foreign
markets is the need to conduct regular IP audits. As a rule, this problem can be
solved through an internal audit by in-house experts, although this procedure
is often complicated by the lack of qualified personnel competent in matters
of international economic relations and cross-border movement of industrial
intellectual property. On the other hand, the services of professional IP auditors
are often expensive and are not always recognized as an appropriate use of
funds for SMEs, which need to find an efficient way to organize their innovation
capabilities and properly address technological bottlenecks [5].

However, it is worth noting that identifying, monitoring, and assessing
a company’s IP allows it to gain greater opportunities to capitalize on potential
competitive advantages in foreign markets. Regular audits of industrial IP of
SMEs will help solve the following problems.

Firstly, making economically appropriate decisions regarding the
management of existing IP assets: which should be transferred, for example,
under a license agreement to a resident in a foreign market, and which should
be retained for exclusive use for the purposes of foreign trade expansion.

Secondly, a qualified audit will help determine and form a full-fledged
portfolio of IP assets, identifying the strengths and weaknesses associated with
the use and disposal thereof. This aspect is also important when assessing
potential mergers and acquisitions, which is especially typical for SMEs
intending to enter foreign markets.

Apart from that, as noted above, a correctly formed portfolio of IP assets
following an audit can be used as collateral or security for borrowings. Therefore,
there is a direct connection between the level of a company’s creditworthiness
and the quality of its IP assets.

An additional benefit of knowing the quality and value of existing
industrial IP can be an informed assessment of the advisability of initiating
an international trade dispute or proceeding in the event of IP infringement.
Since this procedure at the international level involves a number of particular
details and specifics (from determining the jurisdiction of the proceedings to
the search for experts competent in international law), a high-quality audit of
assets will help SMEs minimize the potential costs or completely avoid them as
a result of determining that initiating proceedings is not economically feasible.

Competent management of industrial IP can also help small and
medium-sized enterprises organize an effective and balanced disposal of
illiquid, obsolete assets and, as a result, reduce the costs of their maintenance
and servicing in foreign markets (for example, reduce regular payments for
renewing registration of respective IP assets in an international register).
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To summarize the above, it can be argued that the role of industrial
IP for small and medium-sized enterprises when entering foreign markets
will only increase. This conclusion is especially likely to be the case as SMEs
from developing countries expand their foreign economic activity, and the
Asia-Pacific region is most likely to remain the unchallenged leader. Despite
the proven role and importance of SMEs for the economies of industrialized
countries, these enterprises will increasingly experience pressure from, first
of all, Chinese and Indian small and medium-sized enterprises [6] in the
competition for new markets. Definitely, competition will only intensify, and
industrial IP can serve as an additional factor in increasing the competitiveness
of an enterprise.

However, considering the problems identified in the use of industrial IP
by small and medium-sized enterprises in developing countries, they require
adequate support from the state, which has been implemented effectively for
quite a long time in a number of industrialized countries [7]. The most significant
and effective measures include the following: organizing consultations with
highly qualified IP experts on matters of assessment, audit, and registration of
industrial property in foreign markets; assistance in collecting and preparing
documentation necessary for filing an application for international registration;
removal of administrative barriers and red tape with a one-stop-shop system
if possible;raising awareness and establishing business partnerships between
SMEs and government in the domain of IP.
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LARGE LANGUAGE MODELS:
CURRENT STATUS, ESTIMATES AND
PREDICTIONS

Mikhail S. Gromov
Matvey G. Chertovskikh
MGIMO University

How sure are you that your partner in online conversation is human? It
is likely that you can easily distinguish a phone call when a “robot” is talking
to you from the one when on the line you have a real person representing the
company. However, in the text domain everything is much more complicated.
Developed in 1950 by Alan Turing, the test, which requires a computer
program to convince a person in a text conversation that it is a real person, was
successfully passed in 2014 by a machine developed by Russian researchers [1].
Since then, the means of simulating the human voice and text communication
have made significant progress, and businesses have managed to incorporate
these tools in their operations.

Today everyone is familiar with the concept of “artificial intelligence,”
but many people still do not quite understand what large language models
(LLMs) are, although they are actively used in work and everyday life, and
often it is them that ordinary people perceive as the “artificial intelligence”. A
language model is a software capable of processing natural language. It can
predict the probability of the word order in a sentence or a phrase and, based
on this, generate a response to a given question. At the same time, it does not
understand natural language as such, but only remembers fixed combinations
of lexemes divided into numerical sequences in a special way. This is called
the tokenization process, and the numeric units of language in the model’s
“vocabulary” are called tokens. The plausibility of its speech depends on the
setup of this process and the “training” level of the model to operate with
tokens.

Rapid progress in large language models has been made possible by the
development of deep learning and natural language processing. In 2017 Google
developed the Transformer architecture [2], which became the basis for future
large language models and drastically changed the way machines process
language. Now data can be processed in parallel rather than sequentially, which
significantly increases the speed of operation and training of language models.

Large language models (LLMs) have a huge number of parameters that
can be measured in billions. The number of parameters determines the ability
of a neural network to work effectively and quickly with data, and the speed of
computation or operation is no less important an indicator than the reliability
and consistency of the information generated. The operation of such programs
is based on machine learning algorithms, which allow them to process huge
volumes of text data within seconds. Deep learning helps a machine understand
the intricacies of human language, even if the query uses specific terms, jargon,
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or contains errors.

Today there are many language models - static and neural. Static models
use traditional statistical and probability methods to determine the next word
in a sequence. Neural models are considered more advanced and outperform
static models by using several types of neural networks to reproduce natural
language.

Large language models often seem easy to use, but the mechanics
behind them are quite complex. The operating principle of such models can be
described as a “choose the right answer” game. First, the user sends a verbal
request to the model, the model recognizes and selects the most likely answer.
The model then receives the request again and the process continues. Using
probability theory, the model determines which words most appropriately
follow the previous ones to generate a “reasonable” response that correctly
answers the user's question. After initial training the model requires additional
adjusting to become specialized and effective at solving specific tasks.

Now let's turn directly to the introduction of generative Al, part of which
are large language models.

Currently, generative artificial intelligence is in its initial phase of
development. The technology is a $40 billion market, according to the latest
data from Bloomberg Intelligence. Analysts predict explosive growth of this
market by 32 times, reaching $1.3 trillion by 2032 [3].

Generative Al market size, billion dollars

1400 1304
1200
1000 897

800

600 548

400 304

500 - - 137 .

0 —_— e
2022 2023 2024 2026 2028 2030 2032

Fig.l. Generative Al market size, billion dollars.

Source: Bloomberg. ChatGPT to Fuel $1.3 Trillion Al Market by 2032, New Report Says.
[@nekTpoHHbIN pecypc]. URL: https://www.bloomberg.com/news/articles/2023-06-01/chatgpt-
to-fuel-1-3-trillion-ai-market-by-2032-bi-report-says (Accessed 6 October 2023).

Notably, generative Al is beginning to gain popularity with businesses
around the world. Initially, the technology was perceived as entertainment.
However, over time, the interest is shifting towards practical application.
Companies are seeking ways to incorporate generative Al into their operations.

Boston Consulting Group (BCG) experts indicate that corporations
using this technology will not only raise productivity and accelerate research
and development, but will also simplify the creation of new business models,
as well as enhance the personalization of customer experiences [4]. As a result,
generative Al will transform entire sectors of the economy. However, companies
today need a clear strategy for using Al to turn into market leaders in the near
future.

However, in Russia businesses face difficulties using Al since the
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developers of popular foreign models do not officially work with this region, so it
is impossible to gain access to them. Nevertheless, several domestic analogues
have already entered the market, offering their own neural network solutions,
including image generation. Currently, developers together with entrepreneurs
are conducting experiments to evaluate the commercial prospects and
application possibilities of such solutions.

One of the main advantages of Russian models is their better
understanding of the Russian language and, according to the developers
themselves, generation of better quality answers and responses. Companies also
provide secure access for users and possible integration of their solutions into
the corporate environment. The main advantage is the legal use of domestic
services by both business and individual users [5].

However, regardless of the country of development, generative Al still
has some peculiarities, such as the lack of strict determinacy in model results,
which can cause some uncertainty. In the past businesses were more likely
to use software based on traditional algorithms, which always generated
predictable results. There are other limitations that prevent businesses from
using models like ChatGPT and other neural networks in their original state to
solve their tasks. One of these limitations is productivity, which does not always
allow neural networks to solve problems in real time, for instance, having a
conversation on the phone.

Moreover, due to the limitation of the context amount, a model like
ChatGPT may sometimes not take into account some details of the user’s
request, making it difficult for the model to reason consistently. Some language
models are not capable to work with large documents and bid data, and can
also “forget” the context of long dialogues. To overcome such limitations in
practical tasks it is required to use additional tools.

In 2023 the first innovative solutions to work with generative artificial
intelligence began to emerge. These tools are useful aids that ensure more
effective interaction with Al.

On August 29 Google launched “Duet Al" in test mode, which is an
artificial intelligence-based assistant for working with applications in Workspace
(Gmail, Docs, Meet, Sheets, Slides). “Duet Al” is a chat interface in which you
can leave requests, for instance, to create a presentation, based on available
information from mail, documents and tables.

Microsoft is developing a similar tool called “Copilot”. It is designed to
work with Outlook, Excel, Word and PowerPoint applications. “Copilot” helps to
create presentations, analyze data from tables and clear inbox in no time. The
product is currently in early access.

In September Just Al introduced “Jay CoPilot,” a smart assistant
for businesses of all sizes. Jay integrates various models such as memory-
constrained language model, image generation models, speech synthesis
models, and speech recognition models into a user-friendly and simple
interface. The applications available as part of “Jay CoPilot” allows solving various
tasks, such as drawing up minutes of meetings, analyzing large amounts of
information, rewriting, transcribing and voicing texts, and others.

Businesses are actively introducing Al technologies into their processes.
McKinsey estimates that the introduction of generative artificial intelligence
could add between $2.6 and $4.4 trillion in world output [6]. Just to illustrate:
The UK's GDP in 2021 was equal to $3.1 trillion. Although global Al investment in
2022 fell for the first time, down 26.7% from 2021 to $91.9 billion, the aggregated
Al investment remains remarkable; in 2022 it was 18 times higher than in 2013.
The LLMs we are discussing in this context occupy a special place, since they
are one of the most promising areas of Al research and development, although
their development is becoming more and more expensive and complex [7].
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Source: Stanford Institute for Human-Centered Artificial Intelligence. Artificial Intelligence
Index Report 2023. URL: https://aiindex.stanford.edu/wp-content/uploads/2023/04/HAI_Al-
Index-Report_2023.pdf (Accessed 10 October 2023).

The banking sector will be one of the main beneficiaries of the
technological revolution. Thanks to generative Al, financial institutions can
generate an additional $200-340 billion in annual income. McKinsey analysts
note that the banking industry has long enjoyed the benefits of Al, especially in
marketing and customer service. Generative Al could bring additional benefits
to this industry, such as automating parts of the risk management process.

The most striking cases of the use of large language models are large
foreign banks.

Morgan Stanley is trying to use the GPT-4 model for financial advice.
Using vector knowledge bases and access to 100,000 internal bank documents,
the model can answer questions ranging from IBM’'s competitive advantage to
Alphabet's performance forecasts.

JP Morgan uses a model trained on speeches by Federal Reserve officials
since 1998 to predict future policy actions by regulators.

Goldman Sachs is using generative Al to create its own chatbot, ChatGS.
This chatbot is designed to preserve and transfer valuable knowledge that is in
the heads of experts and employees, so that it is not lost after they leave the
company.

But the main beneficiaries of the technology may not be industry
giants, but small and medium-sized businesses, which often face the lack of
qualified personnel and resources to keep them. In such cases enterprises can
use the results of the models to replace missing specialists and automate part
of the administrative and marketing processes. A Bain & Company study of
August 2023 provides the following estimates of labor cost savings due to their
automation through generative models: on average for a number of industries,
including catering, retail, construction, logistics, healthcare, banking, education,
agriculture and media communications, savings in working time will range
from 27% to 40% [8]. Functionally, the most labor costs can be reduced in the
management sector (40%), and the least in the production sector (8%).
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Source: Bain & Company. How Generative Al Will Supercharge Productivity. URL: https://
www.bain.com/insights/how-generative-ai-will-supercharge-productivity-snap-chart/
(Accessed 10 October 2023).

The regional aspect is also important. Ipsos research shows that some
countries are more tech-positive than others. As of 2023 people of Thailand,
China and Indonesia have a significantly better attitude towards Al technologies
than citizens of the USA, Australia and Europe as a whole [9]. At the same time,
earlier studies (for instance, for 2022) show a high level of techno-optimism in
our country. Thus, 53% of respondents in the Russian Federation versus 35% of
respondents in the USA consider products and services created and provided
using Al to be a positive phenomenon [10].

However, not everything is so rosy. New technologies and tools, as
has happened more than once over the course of the history, also bring
new vulnerabilities. In August 2023 researchers from IBM discovered that
language models such as GPT-3.5, GPT-4, BARD, mpt-7b and mpt-30b could
be “hypnotized” by cybercriminals to produce potentially dangerous results
[17]. Hypnosis refers to a set of impact measures and systemic tricks. IBM's
experiment was to have LLMs «play a game» to trick them into giving dangerous
answers. For instance, they showed how LLM answers and responses could be
manipulated to give bad advice, such as unsafe information security practices,
by giving the models simple but incorrect hints that instruct the LLM to give
an answer to a question that is guaranteed to be harmful to the user. Moreover,
they instructed the model not to reveal any details about the game and even
to deny it if users ask about it. According to the researchers, models such as
GPT-3.5 and GPT-4 can be tricked into playing endless games with multiple
levels. This is especially important given the fact that some generative language
models are capable of planning their actions in a fairly distant future. According
to the test results, GPT models turned out to be the most vulnerable among
those tested.

The same vulnerability can lead to the release of confidential user data,
for example, in banks and other financial institutions. As financial institutions
seek to use LLMs to optimize their digital user support, it is critical that they
ensure their LLMs meet the highest security standards. Sometimes the slightest
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flaw in the procedure can be enough to give attackers the necessary basis for
LLM hypnosis. So, for instance, it is generally recormmended to create a new
session for each client so that the model cannot reveal any sensitive information
from the past conversation. However, software architecture often applies reuse
of existing sessions to improve performance, so vulnerabilities may arise in
some cases [12].

Thus, despite the impressive prospects and opportunities, there are
expected risks. At the same time, countermeasures against vulnerabilities and
data protection are also evolving. The key place that LLMs occupy in advanced
technologies motivates researchers and practitioners to solve current problems.
Stanford University's “Artificial Intelligence Index Report 2023" shows, based
on Lloyd’'s Register Foundation surveys from 2021, with a sample of almost 126
thousand respondents from 121 countries, that the majority of people consider
the development of such technologies to be a useful trend (39% support, 28%
are against, 2% believe that nothing will change with the introduction of such
technologies, and 30% cannot give a definite answer) [13]. It is likely that after
a wave of concerns caused by Elon Musk’s proposal to introduce a moratorium
on the research and development of neural networks at the end of March
2023, the balance of power has changed not in favor of smart assistants and
intermediaries. But it is also difficult to disagree with the fact that in case of
delay and insufficient attention to the problem, those who are left behind
will incur unprecedented costs. Perhaps this is why technological motives are
increasingly being voiced by world leaders, and the strategic value of smart
technologies, while still within the framework of rhetoric, is beginning to
compete with nuclear weapons.
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AN APPROPRIATE GROWTH
STRATEGY IS THE KEY TO HIHGER
CAPITALIZATION OF A COMPANY

Jorge Sadurni
ARGO Capital Advisors

Abstract

Regardless of a company’'s development stage, market capitalization is an
essential component in terms of finding investment capital. It is easier for
stable large-cap companies to cope with competition, including on highly
concentrated markets, and their stock seems more attractive to investors.
While small-cap companies are forced to devote most of their resources
to capture the market and investor confidence in this case is much lower.
An important driver of any company’'s growth is the ability of a CEO to build
effective communication among his or her subordinates, take responsibility for
decision-making and respond to risks in a timely manner. Moreover, employee
engagement, manifested in sharing the values and goals of the company, plays
a special role at all stages of its development.

Keywords

Company's growth, capitalization, EBITDA, profitability optimization, team
engagement, leadership, development strategy.
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FAST GROWTH FACTOR AS A KEY TO INCREASING
COMPANY'S VALUE

One of the key missions of any company is the return on investment
capital that meets the expectations of shareholders. Therefore, it is extremely
important that the company’s activities should be aimed not only at making
profit, but raising its value as well.

EBITDA is an indicator of a company’s profit that demonstrates its
financial standing, market share, competitiveness and represents a convenient
way to evaluate the strategic state of the business.

Accordingly, a company’'s growth or the potential are the most
important indicators of its performance which ultimately determines its market
capitalization.

There are many different ways to optimize a company’s profitability,
including cutting costs, optimizing business processes, reducing payroll, etc.
However, most of these methods have a very limited effect, since they are
implemented exclusively at the micro level of the enterprise.

The growth prospects of an enterprise at the macro level are much
higher, since the impact of the environment is unlimited. Interaction with the
environment contributes to a faster rise in the company’s value.

The main factors contributing to the company’s growth at the macro
level are the following:

1. Organically:

- total market growth;

- market share increases;

- effective innovation programs;

- increase in sales, etc.

2. Inorganically:

- M&A agendas.

In general, we can conclude that ensuring the company's growth
through its investment capital is the most appropriate way to raise its
capitalization.

DIFFERENCE BETWEEN MANAGEMENT AND
LEADERSHIP

There is a lot of literature devoted to management and leadership. For
instance, according to the Harvard Business Review [1], there are several basic
definitions to distinguish one concept from the other:

1. Value calculation/value creation.

Human resource management is not so much about creating value as it
is about assessing that value. For instance, if you ask a diamond cutter to report
every 15 minutes how many diamonds he has cut, you will only distract him and
reduce the value of his work.

2. Field of power/field of influence.

Just as managers have subordinates, leaders have followers. While the
manager’s actions are aimed at ensuring that the subordinate should carry out
his instructions, the manager-leader’s actions are aimed at ensuring that one
should be willing to listen to him.

3. People management/process management.

The management system is built around the control and coordination
of personnel work to achieve the goal as fast as possible. Leadership, however,
refers to the ability to influence, motivate and enable one to contribute to the
success of the company.
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It is worth adding that leadership does not imply climbing to the top of
the pyramid, this concept extends, as it should, to all levels of the company, from
the CEO to the manager of the production department or sales department, or
any other mid-level employee.

The CEO of the company is responsible for developing and implementing
a business strategy aimed at achieving success. Therefore, it is important that
a company should strike a balance between management and leadership to
meet consumer expectations in different market conditions.

IMPACT OF EMPLOYEE ENGAGEMENT IN THE
COMPANY'S ACTIVITIES

Over the past 20-25 years, companies have started to attach increasing
importance to employee engagement which ensures better performance of the
enterprise. Gallup method is used to determine the degree of staff engagement
[2]. This method is a survey among employees, the results of which are directly
related to indicators such as productivity, profitability and staff turnover.

Moreover, it is worth considering 5 key Delloite strategies that make it
possible to measure the degree of engagement:

- meaningful work;

- hands on management;

- positive work environment;

- growth opportunity;

- trust in the manager [3].

Indeed, team engagement in company’'s processes is a tangible
advantage, particularly on highly competitive markets.

BUSINESS CASES

Before moving on to this section, it is worth considering that the figures
presented are real and documented based on three main parameters: the
company’'s market share, revenue and profitability (EBITDA).

CASE 1. NESTLE ICE CREAM COMPANY MEXICO

From 1994 to 1999 Mexico experienced the most severe economic crisis
in the country’s history (macro level): currency devaluation exceeded 100%,
interest rates reached almost 150%, inflation was equal to more than 500%,
unemployment reached 25%, record number of home redemption rights losses.

The company's standing was far from sound (micro level): low quality/
basic product range, average consumer price per unit was $0.25, company’s
turnover made up $30 million, EBITDA was $3 million, the company’s market
share was about 17%, limited distribution. Despite the company's difficult
situation it had a highly motivated team of employees at all levels.

The company needed a clearly formulated innovation strategy, since the
objectives were very ambitious:

- rise in revenue to $100 million;

- EBITDA growth to $10 million or more;

- increase in market share (compared to Unilever about 38%).

The new strategy developed by the company was based on a deep
SWOT analysis:

1. Updating the entire product range with new high-quality products.

2. Increasing the average consumer price per unit to $1.

3. Launching an umbrella brand and creating competitive independent
innovative brands.

4. Raising employee engagement in the operation of the enterprise (up
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to 80%).

5. Product promotion through new marketing strategies (mass media).

6. Expanding distribution through an exclusive distribution network.

7. Launch of new and improved products in a key sales channel of a
competitor.

Figure 1 shows that between 1994 and 1999 the company's revenue
increased by $110 million, exceeding its target by 40%. EBITDA exceeded
expectations by 200%, and market share is almost in line with the company’s
target.

Dynamics of the company's main indicators (1994-1999)
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Fig. 1. Dynamics of the company’s main indicators (1994-1999).
Source: compiled by the author.

This effect was the result of the synergy of several strategies. However, it
is worth considering that none of them would have led to such a result without
a high level of employee engagement in operations.

CASE 2. NESTLE OCEANIA COMPANY

In 2004-2008, the economic situation in the states of Oceania was
developing quite well: a mature market economy, low unemployment
and inflation, a highly competitive and dynamically developing business
environment, a large number of multinational companies, high market
concentration, effective demand.

The company was the largest F&B firm in Oceania, with a professional
team and a high-performance structure, valued at AUD 295 million at the time
with revenue of $2 billion. The company developed a large number of famous
cult brands, but not innovative ones.

The main goal was to accelerate the company's growth while
maintaining high profit. The difficulty of its implementation was associated
with excessively high market concentration (2 clients = 80% of sales, 3 = 92% of
Nestle sales), a large number of rivals and an overly mature target audience.

At the same time, the company’s key objectives for the period from 2004
to 2007 were the following:
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- revenue growth to AUD 3 billion (combination of organic and inorganic
growth);

- rise in EBITDA to $360 million;

- strengthening leadership positions.

The set objectives underpinned the development of a special strategy
which included the introduction of innovations at all stages of product
development, special focus on the nutritional value of products, increasing the
share of marketing investments, raising investments in the development of
new promising products, increasing investments in personnel, thanks to which
the employee engagement was 89%, implementation of a program to optimize
production and stimulate company’s growth.

The implementation of this strategy contributed to a rise in revenue to
AUD 2.9 billion, which is close to the target, as well as an increase in EBITDA
to AUD 340 million. Even though the figures fell short of the expectations, the
company's overall growth was almost 50%. It is worth emphasizing that in this
case the team’s engagement also played an important role.

CASE 3. NESTLE PROFESSIONAL THE AMERICAS COMPANY

In 2008-2011, the main trend among American consumers was that
out-of-home F&B spending made up 51%, the highest in the world. After
the financial crisis hit in 2008, sales in the industry fell by 30%. The difficult
economic situation contributed to higher competition on the market, increased
price pressure and higher unemployment, and a large amount of unused
capacity in the industry caused lower product prices.

The company's weaknesses were the lack of customer focus as
such, weak growth (the company's revenue was $1.2 billion), low EBITDA
(approximately 6%), a complete lack of innovation, most of the range included
standard products with low added value, and most strategies were presented
in a “conservative” format without considering the specifics of American public
catering culture.

The company's development strategy in a difficult economic
environment was as follows:

- creating additional growth opportunities regardless of limited market
share;

- maintaining the required level of products with high added value;

- scaling operations through a combination of organic and inorganic
growth;

- customer focus, including the creation of a Customer Innovation Center
to attract potential customers;

- developing training and motivation programs for employees;

- expanding the customer base by creating new sales channels, opening
additional outlets, including convenience stores and supermarkets;

This strategy ensured an increase in revenue to $2.2 billion and EBITDA
to 6.6%.

Despite all the difficulties that a company may face, a responsible and
competent CEO, together with his team, can always find new opportunities for
growth, identify promising strategies and ensure the flawless operation of the
company.
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Abstract

This article research aims to report the progress on the investigation of the
factors, under the dimensions of social, psychological, and economical, that
collaborate on lack of financial control motive attached to individual control.
The research applied fuzzy logic to collect data, process, and translate in
fuzzy number graphics the level of selected variables in terms of agreement/
disagreement from two self-declared research groups. As a result, some of
the variables present more similarities between opinions helping in a better

understanding of the motive of the lack of financial control.
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INTRODUCTION

The lack of financial control is a behavior that affects individual lives
and families all over the world. Especially Brazil, a country that holds great
discrepancies in social and economic populations groups, the financial lack of
control is a common event that coexists with a major population part that self
declares in indebtedness situation. Although it happens in Brazil in an intense
way, it is a global problem that involves culture, education, values and logics.

The investigation’s objective is to find, in a wider approach, the attributes
that affect people involved by the financial lack of control and why it is a current
problem among the families, especially Brazil where the social discrepancies
are high.

Particularly in moments when the interest tax and inflationary pressure
in Brazil bring uncertainty to the whole economical system, the individual
players are exposed to a major financial risk involving a set of decisions, taken
in different ways, expecting to protect them from a financial lack of control
situation.

Interest Tax and Indebtedness levels at Brazil Accroding

to IPEA, %

16,00

14,00

12,00

10,00

8,00

6,00

4,00

2,00

0,00
B8 F88588588508508588F88588588588¢7
gg§gg§gg§gg5§§5g955¢5££5995{93gﬁﬁg
NN NN SEVRLVELVEL VNS YVRL VSR VLI NESN

Indebtedness Interest Tax

Fig. 1. Interest Tax and Indebtedness levels at Brazil according to IPEA.
Source: compiled by the authors based on IpeaData, available at: http://www.ipeadata.gov.br/
Default.aspx (Accessed 25 October 2023).

The research is a composition of qualitative and quantitative
collecting methods joined by fuzzy logic techniques processing respecting a
methodological path designed to identifying the causes and principal factors
that affect populations to the condition of indebtedness.

MATERIALS AND METHODS

MATERIALS AND METHODS
INVESTIGATION OF FINANCIAL LACK OF CONTROL: DEFINING
FACTORS DIMENSIONS FOR ANALYSIS

The objective of this phase was to promote a wide review of press
media, narratives, and preliminary interviews with specialists in different areas
observing the financial lack of control environment as a set. It phase organized
a matrix that was applied to develop a cloud of terms connected by relations
between words frequency and thematic. The first result can be observed in the
figure below demonstrating some of the data plotted and its connections.
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The identification of these dimensions was the result of a pre-research
process investigation. The process utilized a Cmap Tools software constructed
by narratives and textual research about financial lack of control. The main
nodes gave references to divide the financial lack of control and guide the
research in finding literature references observing three main topics oriented in
the fields of psychological, social, and economic.

By dividing topics, the fields could be better explored in oriented
research by dividing fields into subsets referenced by literature as presented.

It is important to emphasize that the elaboration of a factorial structure
segmented into criteria considers what must be monitored in terms of
information, collecting consumer behavior, and its relevant aspects to overcome
the lack of financial control.

Once the dimensions were delimited and it factors identified, a survey
was developed and applied observing two groups: self-declared as controlled
and uncontrolled in term of manage individual finances

To build a processing algorithm aiming to deal with subjective and
imprecise information, in the field of uncertainty, a fuzzy logic algorithm was
developed and the research followed a framework methodology with steps and
phases guiding a software development:
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Fig. 2. Research Framework Methodology driving the Data Visualization Software.

Source: compiled by the authors based on klam.com, available at https:/klam.com.br/
clientes/descontrole/ (Accessed 03 November 2023).

Psychological factors, which can explain how consumer behavior
relates to internal issues and the development of psychological compensation
mechanisms, encompass seven criteria: overconfidence, need for achievement,
oneomania (compulsion to consume), immediacy (intertemporal discount),
vanity, guilt, seeking compensation (self-indulgence).

1. Overconfidence: many consumers make consumption decisions
relying on future income. The problematic issue is that they very often have a
poorly dimension expectation of this future income.

«Subjective confidence in a judgment is not a reasoned evaluation of
the probability that this judgment is correct. Confidence is a feeling, which
reflects the coherence of the information and the cognitive ease of processing
it. It is wise to take admissions of uncertainty seriously, but declarations of high
confidence mainly tell you that an individual has constructed a coherent story
in his mind, not necessarily that the story is true» [1].
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Optimism is a positive trait for human beings. But optimism must be
tied to what a person can control and also grounded in something a person
can achieve. People must not use optimism to get into debt without having a
certain income in the future. «<Optimists are normally cheerful and happy, and
therefore popular; they are resilient in adapting to failures and hardships, their
chances of clinical depression are reduced, their immune system is stronger,
they take better care of their health, they feel healthier than others and are in
fact likely to live longer. A study of people who exaggerate their expected life
span beyond actuarial predictions showed that they work longer hours, are
more optimistic about their future income, are more likely to remarry after
divorce (the classic «triumph of hope over experience») and are more prone to
bet on individual stocks» [1].

When people project the future, they are performing the exercise of
predicting something. However, the future is unpredictable and prediction
errors are extremely common. People cannot adopt a subjective conviction as
necessary [1].

2. Need for achievement: to feel fulfilled, some people need to be with
friends, family, working, studying, among other activities. Many people need to
consume goods and/or services to feel fulfilled.

According to [2], it is acceptable for people to seek happiness in
consumption and not find it, it is also possible that they compensate for their
dissatisfaction in life through consumption. The frequent pursuit of happiness
through consumption can also occur if materialism has a negative effect on
happiness, that is, the more a person consumes, the greater the unhappiness.
But consumers cannot discern this relationship and, instead of reducing
consumption, consume more and more.

3. Oneomania (compulsion to consume): many consumers cannot resist
the act of consuming. «It is when a person notices that it is very difficult to turn
back when faced with temptation, it is perceived that a better strategy would
be to move away from the attraction of desire before getting too close to the
point of succumbing. Accepting this advice is not easy, but the reality is that it
is much easier to completely avoid temptation than to overcome it when it is
present all the time at the kitchen counter» [3].

This situation can even worsen if it is considered that oneomaniacs are
exposed to the same facilities and stimuli as consumers who do not have this
type of internal factor.

«The excessive exposure of images and continuous marketing studies
aim to convince consumers at different socioeconomic levels. On the other
hand, Economic Psychology seeks to understand the relationship that exists
between rational purchases and purchases caused by the temptation to
consume impulsively. In this sense, individuals are named by the psychology of
oneomaniacs, who are characterized by indiscriminate purchases. This behavior
is due to several factors, such as age, education, gender, income, etc.» [4].

4. Immediacy (intertemporal discount): in general, consumers make
immediate decisions to purchase goods that they could consume in the future.
In these cases, the pleasure comes immediately, and the consequences later [5].

«People are prone to immediacy often because they place more value
on an asset in the present than in the future. Something great for us «but that
won't arrive until days, weeks, months, or years from now» is not as valuable
as something that's satisfying but is available now. The future simply does not
tempt us as much as the present» [6].

People often use credit to purchase goods immediately and payment
occurs or will occur in the future. When payment is made at a distant date,
people tend not to see time value of money.

«Money in the future has a discounted value. When people plan to pay in
the future, it hurts less than when people pay the amount now. And the more
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in the future it is paid, the less pain is generated in the consumer at the present
moment. In some cases, it feels almost free now. It will only be paid when the
wonderful and unknown future arrives when people can be lottery winner,
movie stars, or inventors of the solar-powered jet turbine» [6].

5. Vanity: people are overly concerned about being attractive to other
people. The standards of beauty established by society generate the
consumption of goods and services. «Default options, therefore, act as powerful
incentives. In many contexts, they are even more powerful because they make
consumers think «correctly or not» that they have the implicit support of the
standard-setter, be it a business, government, or channel scheduler» [5].

To fit the established standards, individuals make decisions without
thinking and do not question whether the standard could be another. «Their
Reflective Systems do not seek to verify whether the answers would be different
if the questions were reformulated» [5].

To fit in, people consume aesthetic resources, plastic surgery, clothing,
and accessories. «..we all pay a price for counterfeits in terms of moral currency;
Pretending changes our behavior, our self-image and the way we see others»
[6].

6. Guilt: many people, for having activities that make them absent from
family members (children/partners) end up trying to make it up for this lack
with rewards.

According to [7], when a psychological need such as building
relationships with others is not met, a feeling of insecurity develops, some
people try to appease with material objects in the belief that these objects can
replace love and affection.

7. Compensation Search/Self-Indulgence: through a psychological
compensation mechanism, some people with dissatisfaction in life compensate
with consumption [2].

People often feel overwhelmed from working, studying, etc. When
people are in this condition any kind of decision shouldn't be made. Generally,
the actions that demand control must be taken before we are exhausted. For [3],
this advice is not easy to follow considering that commercial forces constantly
accentuate temptation and exhaustion.

«This mysterious connection between being tired and eating junk food
is not a figment of the imagination, and it is why so many diets end in a time of
stress and why so many people return to smoking after a crisis» [3].

SOCIAL FACTORS EXPLORATION

The social factors can be attached to the question about why and how
the consumer interacts with its social environment and in the research can be
divided into eight criteria that involve: communication tools, professional rise,
seasonal events, status/need for identity, apathy, impulse purchases, social
pressure, high standard of living.

1. Communication tools: communication tools can lead us to certain
choices. Every day people are overwhelmed by brands that invade our fields
of vision and hearing through advertisements. These advertisements have the
main objective of transmitting the offer’'s perception of value to the consumer
and encouraging an increasing consumption of their product.

The language used in communication can increase or decrease the
quality of the consumption experience and influence the way people perceive
and value a product. Through the vocabulary of consumption, professionals
in the advertising area draw attention to the experience they want to be
incorporated into our habits and to the one they want us to stop adopting [6].

In addition to language, communication often creates rituals for certain
products. Rituals add extra meaning to a consumption experience. People can
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pay more for a product depending on how it is presented. If a wine is served in
a crystal glass, it will aggregate more value than when served in a cup of coffee.
«Our consumption habit in this aspect is not economically rational, although it
is understandable and, in certain cases, even desirable» [Q].

2. Professional rise: often, when individuals become part of a new
professional position, they want to convey this rise through more expensive
habits and consumption than they were used to consuming before and try to
meet the expectations and standards that they believe are required by the new
position. «Expectations also shape stereotypes. A stereotype, after all, is a way
of categorizing information, in the hope of predicting experiences» [8]. Most of
the time, when people assume a stereotype and come to believe that they are
obliged to change their consumption.

3. Seasonal Events: it involves persons who have a robust consumption
calendar: Carnival, Easter, Valentine's Day, Grandparent's Day, Father's Day,
Black Friday, Christmas and New Year's. In addition to these dates: birthdays,
vacations, get-togethers and so on. All these dates have the appeal of
mandatory consumption and also give us a certain sense of freedom to increase
our spending with justification.

4, Status/need for identity: some people start dressing differently, owning
goods, and creating habits to convey a certain image and convince others of
the position they aspire to appear in. They believe that spending more and
investing in appearance demonstrates their status/identity.

The image people seek to convey with their consumption habits is not
always intended to show a certain social status, it is often the desire to assume
an identity for themselves and they end up indebted for that. «<More generally, |
started wondering about the relationship between what we wear and how we
behave, and it made me think about a concept that social scientists call self-
signaling» [3].

5. Apathy: lack of knowledge about a certain subject and/or lack of
time due to many daily commitments, makes people follow a pattern that
is determined by the providers of products and/or services that are offered
to them all the time. The speed of the world does not allow people to have
reflections on basic attitudes and this habit of not reflecting is often taken to
consumption. «... In many situations, people put themselves into an «automatic
pilot» mode, in which they are not actively paying attention to the task at hand.
(The Automatic System is very comfortable that way.) On a Saturday morning
when we set out to run an errand, we can easily find ourselves driving our usual
route to work — until we realize we are headed in the opposite direction from
our intended destination, the grocery store» [5].

6. Impulse Purchases: impulse can be distinguished from apathy in
that it is a reaction to a stimulus. Apathy is something individual does without
reaction, the impulse is almost a disobedience to self-control when people
cannot resist the desire to consume something.

«When it comes to impulsive consumption, Stern (1962) highlights
the existence of several types of impulsive consumption: reminder impulsive
consumption, suggestive impulsive consumption, planned impulsive
consumption, and pure impulsive consumption. In addition, Chang, Stansbie,
and Rood (2014) find that the impulsive consumption of the reminder makes
buyers purchase a product, reminding them of a need when they see it
Suggestive impulsive consumption is characterized by the situation in which
the individual, when faced with a product for the first time, feels the need to
make the purchase. Planned impulse consumption occurs when individuals
decide to spend a certain amount of money but do not have any specific type
of product in mind to buy» [4].

7. Social pressure: people are constantly seeking to adapt to the
environment in which they live. The medium is not always suitable for the
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financial conditions of the person in which they want to feel they belong. But
even so, they have non-standard consumption habits to be «accepted».

«An important problem here is ‘pluralistic ignorance’' — that is, ignorance,
on the part of all or most, about what other people think. We may follow a
practice or a tradition not because we like it, or even think it defensible, but
merely because we think that most other people like it. Many social practices
persist for this reason, and a small shock, or nudge, can dislodge them» [5].

8. High standard of living: during life, it is very possible for a person
that the income fluctuates. In times of high income, people can have a
higher consumption pattern, but in times of low income, they need to reduce
consumption once it is not feasible to maintain the same consumer pattern.
The main problem is the difficulty for any person to adjust consumption habits
to a lower standard.

At certain times, individual needs to change their consumption pattern,
and often, even when it is interesting for our lives, loss aversion prevents us from
making changes [5].

«Loss aversion produces inertia, in this case, a strong desire to keep your
current pos- sessions. If people are reluctant to give up what you have because
they don't want to lose, they end up rejecting exchanges that would have been
made in a different situation» [5].

ECONOMIC FACTORS EXPLORATION

The economic factors, which can relate to how consumer behavior
reacts to the effects of changes in the prices of goods and products, credit, and
financial reserves, encompass four criteria: perception of gain, ease of credit,
lack of provisions and the wealth effect on the economy (valuation of goods).

1. Perception of gain: people are induced to consume when they have
a perception of gain. This occurs when a product, which people often do not
intend to buy at a given time, finds itself at a lower price and even free, inducing
them to consume it.

«wFree» is a strange «price», however, it is a price. When something
is free, the individual tends not to apply cost-benefit analysis. That is, people
choose something free over something that is not, which is not always the best
choice» [6].

2. Ease of credit: to consume today (on the present day) what people's
income would only allow in the future, individuals use an available credit. When
people use credit, they pay a price. In addition to interest, which is the price of
the money they borrow, they may pay credit service fees. Credit has the effect
of separating the moment of consumption from the moment of payment. «The
main psychological strength of the credit card is the fact that it separates the
moment of consumption from the moment it is paid, so the payment becomes
less painful» [6]. People walk into a clothing store and ask how much the various
items that are available for sale cost. When it comes to the price of credit
offered by banks, people are not in the habit of getting informed and trying to
understand the products and services. To be used, these products and services
have fees that are often complex. «<And credit card companies aren’t the only
ones with complex fee systems that are neither transparent nor understandable
to consumers. Think about mortgages, cell phone plans, and car insurance» [5].

3. Lack of provisions: many people tend to be optimistic and believe that
if a problem occurs, they will always be able to solve it. They have the thought
that they will always find a way. «Unrealistic optimism is a pervasive feature
of human life; it characterizes most people in most social categories. When
they overestimate their personal immunity from harm, people may fail to take
sensible preventive steps» [5].

Due to medical advances, life expectancy is increasing more and more.
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With advancing age, people's productive capacity declines. Together these two
factors reveal the importance of long-term planning. For most of their time on
Earth, humans didn't have to worry about saving for retirement because most
didn't live long enough to retire. In almost all societies, the few who reached
old age were cared for by their children. In the 20th century, however, with the
increase in life expectancy and the geographical dispersion of families, people
began to have to prepare for their retirement, without having to depend on
their children [5].

4. Wealth effect on the economy (asset appreciation): some people
change their consumption pattern when assets become more valued. Income
does not increase, but psychologically they feel greater purchasing power.

For [9] the impact of the wealth effect on the recent US real estate
mortgage bubble was considerable. Income and wealth stimulate consumption
and generate cyclical fluctuations in household consumption. Once these
elements were highlighted and classified into factors group the present
criterion can be placed in the factors group, giving the current organizations for
factors and criteria.

Table 1

Factors and Criteria Group

1. Overconfidence 1. Communication tools 1. Perception of gain
2. Need for achievment 2. Professional rise 2. Ease of credit
3. Oneomania 3. Seasonal events 3. Lack of provisions
4, Immediacy 4. Status / need for identity
5. Vanity 5. Apathy
6. Guilt 6. Impulse purchases
7. Compensation Search 7. Social pressure
8. High standard of living

Source: compiled by the authors based on Coskun, Y. et al. Multi-Horizon Financial and
Housing Wealth Effects Across the U.S. States. Sustainability, Basel, Switzerland. 2021. Vol. 13.
Ne21. p. 202-208.

EXPLORING DATA COLLECTION TO CONTOUR FINANCIAL
LACK OF CONTROL

The research involves the mission of collecting data from people, by the
use of an electronic questionnaire applied in a campaign.

The present working article covers the follow methodological phases:
the literature review, survey, modelling, data collection, processing and analyse
results.

The identification of factors and criteria capable of providing a better
understanding of the Lack of Financial Control gave the research a basis for
the construction of a questionnaire with the objective of collecting information
from people and dividing them into two groups: controlled and uncontrolled
group. This division was proposed to compare the groups and identify a
common profile that could translate the behavior of lack of financial control.

The use of fuzzy logic tools was discussed at this moment as a way to
collect people's data by observing the vagueness and uncertainty [10] which
copes with the natural language, perception, and limits between terms that
would reveal a trend in the group of opinions provided over the data collection
campaign.
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The fuzzy logic was selected to be applied in the survey because of its
capacity to deal with imprecision and, to develop the current research, a group
of specialists were accessed to support algorithm modeling and software
programming.

CONSTRUCTING A SURVEY QUESTIONNAIRE TO COLLECT
INFORMATION ABOUT THE LACK OF FINANCIAL CONTROL

A questionnaire was built using the Google Forms tool. It was structured
with 34 questions that cover an informant identification and a group of
guestions to the factors and criterions presented as a result of the previous
research stage.

To answer the questions based on factors and criteria, the informant
should attach a level of agreement or disagreement, crossing a neutral position.
By these principles a five steps scale was created varying from the term: Totally
Disagree, Disagree, Neither Agree nor Disagree, Agree, Totally Agree.

The questionnaire runs open to collect data for one month and was
distributed through social networks and collected a random sample of about
869 people, who could be stratified into sets. By utilizing the informant
identification, the results could be divided into two sets: extreme uncontrolled
and extreme controlled people, which formed a subset of 359 individuals.

FUZZY LOGIC APPLICATION

The fuzzy logic is a kind of approach presented by [11] as an extension
of Cantor Set Theory where a membership function is introduced connecting
to levels by a continuous function that performs a transition between different
sets. Before Zadeh, many philosophers as Bertrand Russel [12] and Max Black
[13] discussed that special attention was needed to the vagueness of thematic
[10].

The use of linguistic terms to construct a tool capable to cope with
the challenge to obtain perceptions, feelings, and vagueness, considering the
natural uncertainty in the data source [14] fits the present work objectives,
allowing the research group to evaluate results in a thematic full of vagueness.

The relation and similarities technique has been explored by many
authors, especially in fuzzy applications, by the use of maximums and
minimums sets, and even in more modern approaches oriented to a fuzzy dual
methodology presented by [15].

In the current application, the five steps that describe the range from
totally disagreement and totally agreement can be demonstrated in the
figure below where the fuzzy numbers are attached to the linguistic terms. As
seen, the uncertainty at the data source is considered and the transition zone
between maximum values in the sets is represented. Moreover, by a project
modelling decision, the linguistic terms associated with the terms are shown
and expressed by membership equations functions (1) to (5) and in the matrix.

Totally Disagree
1

.u(x)=I(1) L7 x =0l (1)
02) Xt 0l=x<03
Disagree
1
B (0,2)x — 05 01<x <03 else
i) = 1 03 <x <05 (2)
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Neither Agree nor Disagree

1
3 (o,z)x - Ly 03<x < 05 else
w = 1 05 < x <07 (3)
— (G) x + 3,5 U‘"
Agree
1 r
) (o,z)x 2y 05<x <07 else
u(x) =
1 < x <
B (_) x+ 45 i 07 <x <09 @)
0.2
Totally Agree
2)
_ ( x — 3, 07<x <09 else
p (%) —[ 0,2 if x> 09 -
1y

00 00 01 073
01 03 03 05
03 05 05 0,7
05 07 0,7 09
07 09 10 10

Fig. 3. Computational matrix representing fuzzy numbers.

Source: compiled by the authors.
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Fig. 4. Fuzzy number graphic representation.

Source: compiled by the authors based on klam.com, available at: klam.com.br/clientes/
descontrole/ (Accessed 13 November 2023).
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AGGREGATING RESULTS WITH FUZZY LOGIC ALGORITHM

The algorithm that joins the data collected is based on the [16] and [17]
approach where the result is a fuzzy average from the fuzzy numbers declared
by the informants. It was applied in the two sets and utilized to compare
similarities between the two groups.

Pq(x)
8 =21%

n

where:

n = the number of informants,

g = the question identifier attached to the financial lack control linguistic
variable,

U = the membership function given for an informant n to the question q,
associated to the linguistic variable x.

By the use of the equation (6), a custom software was applied to plot
the aggregated fuzzy numbers of graphics where the similarities between the
two groups can be evaluated. The values near 0,00 (zero) represent «Totally
Disagree», near 1,0 (one) represent «Totally Agree». The 0,5 membership value
represents a neutral position.

In addition, the dual defuzzification was applied to give the centroid and
the maximum observing not only the result but also, it centroid [18]. The shape
of the triangle demonstrates through its base the uncertainty incorporated in
the result.

Additionally, when the triangle is more similar to an isosceles triangle, it
represents a greater concentration of responses associated with the centroid
result. In this way, the trend can be visualized by observing a marked distance
on the x-axis, between the maximum point and the centroid.

RESULTS

In the end of the paper the 19 criterion’s graphics are presented where
the red sets are the controlled persons consolidated opinions and blue sets are
the uncontrolled persons consolidated opinions about the level of agreement
of the criterion membership as a component of the factors involving the lack of
financial control.

(@) Overconfidence (b) Need for achievement

(c) Oneomania (compulsion to (d) Immediacy
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(@) Vanity

(c) Compensation Search/ Self-
Indulaence

(@) Professional rise

(c) Status/ Need for identity

(@) Impulse Purchase

(c) High standard of living

(a) Ease of credit

(b) Guilt

(d) Communication tools

(b) Seasonal Events

(d) Apathy

(b) Social pressure

(d) Perception of gain

(b) Lack of provisions



(c) Wealth effect on the economy (asset appreciation)

Fig. 5. Level of agreement of the criterion membership as a component of the factors
involving the lack of financial control.

Source: compiled by the authors based on klam.com, available at: klam.com.br/clientes/
descontrole/ (Accessed 15 November 2023).

DISCUSSION

By the identification of the two groups profiles and it perceptions in
terms of agreement level for the criterion, the present research identified
opportunities to better understand the difference between financial controlled
persons and uncontrolled persons.

By observing the graphics, the controlled group presents some
behaviours that are important to not get in indebtedness situation while the
uncontrolled group sometimes do not recognize some behaviours as reasons
that put them in indebtedness situation.

It suggests that uncontrolled persons ignore some of the traps presented
by the company’s marketing strategies or put themselves in traps believing and
that the discipline is not relevant to maintain financial control in their lives.

It is crucial to identify some of the reasons that deeply affects a great
part of world population and future lives in financial planning, situation
that get worse as these individuals get old and retired, with incomes limited
to government social contributions and also affected by crisis and other
disturbances.

Moreover, it comprehension is important to benefit people and provide a
product port- folio attached correctly to financial risk management considering
both sides composed by clients and credit institutions as financial players. It
involves not only the products but also education programs focused on the
problem of indebtedness.

The credit institutions as responsible for providing credit products to
consumers must understand that developing strategies to reduce portfolio risk
only can be achieved by providing segmented education focused on the group
of criterion that really contribute to the indebtedness grown.

By interpreting the graphics, some information can be identified as
described below:

The only criterion for the lack of financial control that was pointed by the
two groups as “Disagree” was “Guilt”.

«Oneomenia», «Seasonal events», «Impulse purchases», «Perception
of gain», «Need for achievement», «Overconfidence», «Communication tools»,
«Lack of provisions», «Immediacy» (inter temporal discount), «Apathy» and
«Ease of credit» are in the fuzzy transition zone between «Agree» and «Neither
disagree nor agreen».

«Seasonal events», «Impulse purchasesy, «Overconfidencey,
«Communication tools», «Lack of provisions» and «Immediacy» tend to «Agree»
zone.

The criteria «Vanity», «Social pressure», «Compensation Search/Self-
Indulgence», «wealth effect», «Status/need for identity», «<High standard of living»
and «Professional rise» tends to «Neither agree nor disagree» zone.

To assess the opposition of behavior of the study criteria for the two
segments, the difference between the fuzzy sets centroids measure was
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calculated.

The Fuzzy logic modeling to analyze the lack of financial control in
consumer behavior brought significant results for the criterions study.

From the perspective of financial lack of control individuals, the 10
criteria with the highest degree of relevance are: «Oneomania», «Seasonal
events», «Impulse purchases», «Perception of gain», «Need for achievement»,
«Overconfidence», «Communication tools», «Lack of provision», «Immediacy
(intertemporal discount)», «cApathy» and «Ease of credit».

From the point of view of financial controlled individuals, the analysis
is made of how far they are removed from the behavior of the financially
uncontrolled, and the 10 criteria with the greatest difference in fuzzy sets
centroids measure are: «lmpulse purchases», «Oneomania», «lmmediacy
(intertemporal discount)», «<Seasonal events», «Overconfidence», «Apathy», «Lack
of provisions», «<Ease of credit», «Need for achievement» and «Vanity».

The criteria that appear in the top 10 for the financially uncontrolled
group and the greatest distances between the behavior of the controlled
group and the financially uncontrolled group are: «KOneomania (compulsion to
consume)», «Seasonal events», «Impulse purchases», «Need for achievementy,
«Overconfidence», «Lack of provision», «Immediacy (intertemporal discount)»
and «Apathy».

The criteria from the perspective of the uncontrolled group that
appear among the top 10 and can affect the behavior of the controlled are:
«Communication tools» and «Perception of gain». Due to the proximity of the
degree of relevance and similarity of behavior for the two criteria between
the controlled and uncontrolled financial segments, it suggests that can be
identified an influence about communication strategies and also about better
expectations about economic scenarios, sometimes not concrete in future
times.

CONCLUSION

The Fuzzy Logic application had shown very usefully in revealing in
the graphic interface a clear data visualization about the similarities and
dissimilarities between the two groups. The figures resulting from the two sets
overlapping formed a third set revealing similarities in the profiles. The analyst
can easily identify similarities and dissimilarities between the groups and point
some critical factors aiming to promote actions in financial education to help
the groups and actuate the portfolio indebtedness levels.

A suggestion for future work is to generate an intelligent analysis of
the criteria covered in the study. To this end, the model proposed in the study,
serving as a basis for this intelligent system, can be active in order to understand
consumer behavior and contribute to generate guidelines for credit policies,
economic policies and, mainly, to guide financial education.
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THE ROLE OF ARTIFICIAL
INTELLIGENCE TECHNOLOGIES IN
THE MODERN ECONOMY

CEIREE
Anatoly I. Smirnov
MGIMO University

Abstract

Today artificial intelligence (Al) is widely used in various sectors of the economy
and has a tangible impact on the modern economic system. In a post-
pandemic environment, when the global economy is in recession and dire need
of recovery, the rapid development of Al is giving a new impetus to economic
growth. Generative Artificial Intelligence, launched in November 2022,
symbolizes the beginning of a new stage in the development of Al technologies.
Since Al possesses great economic potential to modernize traditional industries,
raise productivity, and maximize revenues, companies are actively seeking
to foster the use of Al in their operations and countries are providing policy
support for initiatives to introduce Al into various areas of society. Despite all
the benefits of using Al there are cases of irresponsible and malicious use of it,
which brings about problems associated with ensuring public security.

Keywords

Artificial intelligence, generative artificial intelligence, economy, risks and
threats associated with Al.
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KEY STAGES IN THE DEVELOPMENT OF ARTIFICIAL
INTELLIGENCE AND FEATURES OF ITS APPLICATION

As known, artificial intelligence (Al) is the science and technology of
creating intelligent machines, especially intelligent computer programs and
software, this is related to the similar task of using computers to understand
human intelligence [1]. Al is one of the main driving forces of the new
technological wave of the fourth industrial revolution. Over the recent year
the development of Al has accelerated significantly thereby creating: voice
assistants, autonomous cars, smart house systems, smart cities, etc. These are
examples of Al application in everyday life, covering a wide range of areas such
as finance, education, healthcare and transportation. Al has a tangible impact
on social, economic and even military-political security.

In total, society has experienced three industrial revolutions. The First
Industrial Revolution, or the Age of Steam (late 18th - early 19th centuries),
was characterized by the advent of the steam engine, the transcendental
significance of which lay in the large-scale use of machines in production. The
Second Industrial Revolution, or Electric Age (late 19th - early 20th century),
with its transcendental implications for electricity and production lines, led to
large-scale production activities of a human. The third industrial revolution,
or Information Age (from the 1960s of XX century) was characterized by the
emergence of personal computers and the Internet, as well as the rapid
development of information technologies constituting the driving force of
economic and social development. The change in production methods brought
about by improvements in information and communication technologies driven
by Al over the last decade is called the fourth industrial revolution.

At the present stage of the society development Al technologies are
of great importance. This term was coined by American scientists J. McCarthy
and M. Minsky in 1956 as part of the Dartmouth Summer Research Project on
Artificial Intelligence (Dartmouth Conference 1956): “Every aspect of learning or
any other feature of intelligence can in principle be so precisely described that
a machine can be made to simulate it" [2]. The English mathematician A. Turing
in his work “Computing Machines and the Mind"” described an empirical test,
which later became known as the Turing test, implying that if a person fails to
find differences between written texts created by an intelligent machine and a
human, then this machine can be considered human intelligence [3].

At the beginning of XXI century the development of information
technologies such as big data, cloud computing, the Internet of things and
others, combined with the development of Al technologies, which include
machine and deep learning, ensured the fast development of Al The launch
of ChatGPT in November 2022, a chatbot developed by OpenAl, marks
the beginning of a new stage in the development of Al, that is, the age of
generative artificial intelligence (Generative Al). Generative Artificial Intelligence
is considered the future of Al, the innovative part of which is that it can simulate
the creativity and innovation capabilities of humans to generate new data rather
than simply process existing data, which is why it is called next-generation
artificial intelligence.

The history of Al development can be divided into two stages: machine
learning and deep learning. Machine learning is the application of machine
learning technologies, primarily in the first decade of this century, and refers to
the process of analyzing big data using algorithms that imitate human learning
pattern. Deep learning (@ more advanced level of learning), which developed
rapidly in the second decade of this century, aimed to simulate the structure
of the human brain using complex multi-layer neural networks. Covering areas
such as self-driving cars, preventive healthcare, etc., deep learning, compared to
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machine learning, requires more computing power for information processing.

Generative artificial intelligence is considered as a future trend in the
development of Al which has the following fundamental principle: by receiving
and processing a large amount of data, it simulates the computational methods
of the neural network of the human brain, understands the features of data
generation and uses them to generate new data, including texts, images, music
and other forms. For instance, ChatGPT, a typical generative Al application, is
an interactive conversational robot based on Al content generation technology
that can solve interaction problems between machines and humans, not only
generate questions and answers, but also serve as the basis for a wide range of
services such as chatbots, question and answer systems, machine translation,
which ensures real interaction between users and programs. Such technological
modernization not only raises the intellectual level of Al, but also expands
the scope of its possible application in business. Generative Al possesses
considerable development potential and application capacity for creating new
works of art, text and music, editing and enhancing images, creating videos,
etc. It is also widely used in design architecture, online games, medical research,
development and other fields. In the future its use may contribute to the rapid
development of the functional characteristics of search engines.

The fundamental difference between traditional Al and generative Al is
that traditional Al technologies mainly depend on learning and understanding
already generated big data sets, while generative Al is capable of generating
entirely new data. The capability of generative artificial intelligence to create
original content will certainly lead to dramatic changes in many sectors of the
economy, including business.

BENEFITS OF ARTIFICIAL INTELLIGENCE TECHNOLOGY FOR
THE ECONOMY

Amid the current slowdown in the global economy, rising costs of living,
growing global geopolitical tensions with the simultaneous acceleration of
digitalization and intellectualization of industry, the role of artificial intelligence
technologies is only increasing. The fourth Industrial Revolution, driven by
the use of Internet technologies, big data, cloud computing, Al, blockchain
and other ICTs, has undergone profound changes. The rapid development of
modern technologies, such as generative artificial intelligence, can in the future
bring significant benefits to the economy and transform society in many areas.

The use of Al technologies contributes to the promotion of intelligent,
digital, information products, as well as the development of automated control
systems in the manufacturing industry, higher production efficiency and
modernization of enterprises.

Particularly during the pandemic Al technologies accelerated innovation
in everyday life. The COVID-19 outbreak gave impetus to the development of
Al products in healthcare, monitoring systems, analysis, epidemic forecasts,
detection and testing of antibodies in samples, facial recognition and automatic
detection of body temperature, clinical diagnosis of patients, diagnosis,
personalized treatment of patients, etc. This significantly reduced social
tensions, the loss of medical resources and provided a theoretical basis for
improving the efficiency of medical service delivery.

Apart from the healthcare, the use of Al technologies already covers
many sectors of the economy, such as transport, manufacturing, agriculture,
education and communications. In view of significant social and economic
benefits that Al technologies can bring, their wider adoption in business has a
positive impact on the economy. The results have become increasingly clear in
recent years, with computer vision technologies for facial recognition, traffic sign
detection and medical image analysis gaining momentum. Natural language
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processing is used for machine translation, intelligent customer service, public
opinion analysis, etc. Using machine learning technologies to create Big Data
recommendations based on historical behavior patterns of users, identify credit
risks, fraud and unusual transactions in banks and financial institutions, and
improve risk management.

Al technologies can help companies analyze big data, understand
market trends and consumer patterns to develop more accurate business
strategies and decisions.

Big data allows companies to create three-dimensional portraits of
consumers and collect full information about the customer based on the user’s
browsing record, items in the cart and purchased products, which allows them
to provide customers with better services in line with their preferences, thereby
increasing the likelihood of purchase, as well as clients loyalty to the application
or website. For instance, when making a purchase on a marketplaces it creates
a customer support service and thanks to Al technologies this service can be
effected without the help of consultants. A chatbot using natural language
processing (NLP) technology can analyze large amounts of data and answer
some common questions, including recommendations for appropriate clothing
sizes, delivery timing based on distance and suggestions for new products
to regular customers, etc. Chatbots operate 24/7 and can answer questions
in real time, which greatly frees up labor, improves sales force efficiency and
optimizes user experience. Using machine learning algorithms Al helps
businesses predict market demand, determine the state of existing supply
chains and optimize redundant processes within them. For instance, it helps
to intelligently control order processing, implement warehouse management
automation, determine procurement costs, transportation methods, etc. by
collecting and analyzing record data, as well as monitoring cyclical changes on
the market and forecasting industry trends. All this allows enterprises to timely
adjust production plans and sales strategy, quickly update product categories,
formulate marketing plans, optimize inventory management strategies, save
costs and reduce waste. It can be said that supply chain management with Al is
completely changing the way businesses make decisions.

Al also plays an important role in the financial industry. Data is the basis
of finance and it is Al that can analyze, track large amounts of data and save
time and energy resources when integrating and analyzing it. Using Al models
to process and analyze large amounts of complex financial data ensures
fast and accurate results for making decisions related to the introduction of
innovative products, processing and renewal of services.

Moreover, in financial institutions such as banks, insurance organizations
and stock exchanges, Al algorithms have demonstrated great capabilities in
risk management. This can help financial institutions optimize the process
of forecasting and managing these risks using big data analytics and deep
learning technology. For instance, Al technology can more precisely and quickly
track the slightest fluctuations on financial markets and simultaneously adjust
credit scoring and develop personalized asset allocation plans. In addition, Al
is capable of raising the security of transactions and maintaining the stable
development of the financial market, intelligently identifying various types of
risky behavior: misappropriation of funds from credit cards, leakage of clients
personal information, financial fraud, etc.

EXPANDING THE APPLICATION OF ARTIFICIAL INTELLIGENCE
TECHNOLOGIES

With expanded application of Al, legislators and regulators around the
world are seeking to actively support the development and regulation of Al-
related activities, recognizing its enormous economic potential and commercial
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value.

In recent years Russia has been trying to raise investment in Al. Decree
of the Russian President dated October 10, 2019 No. 490 “On the development of
artificial intelligence in the Russian Federation” approved the National Strategy
for the Development of Artificial Intelligence till 2030 [4]. On October 26, 2023
at the National Russian Forum of Regional Informatization “PROF-IT" Deputy
Minister of Economic Development of the Russian Federation Maxim Kolesnikov
claimed that a new national strategy for the development of Al would be
approved by the end of 2023 to further define the objective of developing
artificial intelligence in Russia [5] .

In 2017 China released the “Next-Generation Artificial Intelligence
Development Plan.” In December 2020 the Chinese Academy of Information
and Communications Technology also released the White Paper on the
Development of China's Smart Economy [6], which will chart a new era of smart
economy with Al as the main driving force. In February 2023 the “General Plan
for the Construction of Digital China” [7] was published, containing a number
of goals, objectives and strategic activities in digital technologies. In July 2023
temporary measures for the management of generative artificial intelligence
services were announced [8], which should ensure compliance of the generated
content with “social order and social morality.” Chinese IT giants Huawei, Baidu
and other technological companies have increased investment in research
and development in Al (machine learning, deep learning, etc.), trying to fully
leverage the commercial and application potential of Big Data.

In December 2021 the European Commission published drafts of the
Digital Services Act and the Digital Markets Act [9], which focus on the regulation
of online platforms and digital markets, as well as algorithmic transparency.
In June 2023 the European Parliament voted in favor of the Al Act [10], which
prohibits or limits the use of high-risk Al systems. In November 2023 London
became the venue for the first international summit on Al safety dedicated to
the potential risks associated with Al technologies and the prospects for the
development of Al at the present stage [11].

The US also attaches great importance to the development of ICT
technologies, especially the development of Al as the source of Internet
commercialization. On November 9, 2023 the US Department of State
published the Enterprise Artificial Intelligence Strategy FY 2024-2025:
Empowering Diplomacy through Responsible Al” (EAIS) [12]. This is the first Al
strategy designed for corporations. It defines four main goals: using a secure Al
infrastructure, developing an Al culture, ensuring the responsible use of Al and
leveraging innovation.

CHALLENGES AND THREATS OF ARTIFICIAL
INTELLIGENCE TECHNOLOGY

Even though the potential of Al is becoming increasingly visible to
society, it may pose hidden dangers and risks. The application of Al in the
financial sector still has some limitations regarding the security of personal
data, transparency of Al internal mechanisms and methods for interpreting
results.

LIMITATIONS ASSOCIATED WITH THE DEVELOPMENT OF
INTELLICTUALIZATION OF ARTIFICIAL INTELLIGENCE

Big Data provides the foundation for Al algorithms and computing
power, and the quantity and quality of such data are key determinants of the
accuracy and reliability of Al systems, raising requirements for the information
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needed for computing processes. Without the right learning process, Al
algorithms cannot be trained properly, making accurate predictions or decision-
making difficult. In any business it is important to ensure the competitiveness
of the enterprise and protect the confidentiality of client information. The high
probability of information leakage and significant market volatility complicate
the process of collecting and analyzing relevant data in Al models, which affects
the accuracy and stability of training, as well as the computational results of Al
models. Collecting inaccurate and/or insufficient data may result in incorrect
financial or tax summary reports, which has a negative impact on company
performance.

Data generation and decision-making in Al models are a lengthy
procedure that includes data collection and pre-processing, model training
and optimization, data computation, model evaluation and testing. Each link
in the computing process can be used not for the purpose intended or even
destroyed. For instance, cybercrime, cyberterrorism, cyberattack - all these
actions in computing processes involve the falsification or theft of confidential
information, causing great economic damage.

DATA SECURITY ISSUES

The challenges associated with the world economic downturn have
coincided with the development of Al. In particular, ChatGPT, which is a powerful
generative artificial intelligence tool, enables interaction between humans
and Al. However, the creation of entirely new intelligent security systems has
produced a fertile environment for the irresponsible and malicious use of Al.
All this has contributed to the development of areas related to the security of
corporate data, stabilization of the financial market, economic security, etc.

Without systematic and comprehensive regulation, the active
development of Al can cause destabilization of the economy through a
targeted information and psychological impact on the consciousness of society.
As Al develops, the negative implications associated with its use loom larger:
downloading malware, leaking personal data, as well as the spread of false
content and fishing websites. All this threatens global economic security and
increases the likelihood of new financial crises.

For instance, fishing attacks involve creating fake emails and websites
to commit fraudulent activities. Fraudsters seek to entice users to download
malware or disclose sensitive information for purposes of identity theft or
financial fraud, stock market manipulation, and even espionage. Deep Fake
involves the generation of synthetic algorithms to create texts, images, audio,
video, virtual scenes and other information. It is widely used in the movie and
television industry, media, education and other fields, and as a fraud tool as
well.

SOCIAL PROBLEMS

1. The intellectualization of enterprises has led to an urgent need for
the training of highly qualified personnel.

Al technologies are becoming important production tools that can
improve the efficiency of production and operations. In the coming years Al
could replace many jobs, including taxi drivers, translators, factory floor workers,
call center operators, etc. The demand for qualified personnel is increasing, i.e.
we witness higher requirements for the level of education and qualifications of
workers to reduce costs and raise operational efficiency. Companies are trying
to find a balance between providing jobs and using Al as they strive to adapt to
new labor relations in the digital age.
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2. Uneven development of society and regions caused by the
development of artificial intelligence.

Even during the third industrial revolution the development of science
and the introduction of technology into the daily life of mankind caused a rise
in the gap between the poor and the rich.

As Al, in particular generative Al, develops, traditional labor is being
displaced in developing regions, leading to frictional unemployment among
low-skilled workers. In the case of highly skilled workers in construction, law,
healthcare, etc, Al can be used as an additional tool to create added value,
improve production efficiency and raise wages, causing further inequality in
society.

The introduction of Al requires certain financial and technical support.
Countries and regions with high scientific and technological development
have greater capabilities for investment in R&D, and also have a more highly
skilled labour, which contributes to their economic, scientific and technological
development. Whereas less developed countries do not possess such a
potential. All this not only aggravates social inequality, but also impedes
the implementation of the UN sustainable development goals till 2030.
Less developed countries are forced to raise investment in R&D to prevent
differentiation in socio-economic development between regions, which is very
difficult.

CONCLUSION

Since Al offers the opportunity to simplify many vital processes, an
increasing number of companies around the world are using Al technologies
to improve their operational efficiency, strengthen data analytics and predictive
capabilities, and drive innovation and economic growth. However, it is worth
considering the negative implications for society caused by its improper use.
Although Al is playing an increasingly important role in modern economy, the
pace of its further development remains unpredictable. One thing is certain: the
transition to the mass use of Al is a complex and lengthy process. Researchers
face a long-term challenge related to the proper use and regulation of Al
Governments and enterprises must pay close attention to the problems and
challenges associated with the development of Al and take active measures to
solve them, since artificial intelligence technologies are likely to be used in all
sectors of the economy in the foreseeable future.
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THE APPROPRIATE SYSTEM OF
CORPORATE VALUES IS THE KEY TO
THE SUCCESS OF ANY BUSINESS

Anton N. Elistratov
PJSC GC Samolet

Abstract

Over the past four years, Russia and the entire world have faced a whole series
of crises and the level of uncertainty has reached its peak for a long time. In
this environment top managers of private businesses face a lot of difficulties
as well: they need to motivate employees, correctly analyze the market, make
non-standard decisions, take risks and incur liability for the performance. In his
interview Anton Elistratov, the CEO of the Samolet company, told readers about
the peculiarities of leadership in one of the largest federal developers in Russia.
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Real estate market, development company, system of values, development
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- Tell us about your student years at MGIMO. What useful skills did you
acquire during your studies?

- | am a third generation MGIMO graduate. My father and grandfather
graduated from MGIMO, so | had no doubts about my choice. | entered
university at the second attempt and it was a rewarding experience in
overcoming obstacles on the way to my goal. When | still was a student |
started my professional career. Since the schedule required full-time work, it
was extremely difficult to combine work with my study at MGIMO. | had to skip
classes and take a job vacation during the exam period. Due to low attendance,
many professors and tutors could not assess my work during the semester, so
at tests and exams they asked me a whole bunch of questions on the entire
course taken.

Even though over my student years | was literally torn between job and
study, this did not stop me from graduating from MGIMO with honors. By
my 4th year | had become an expert on corporate conflict management and
corporate mergers and acquisitions, while my group mates were enjoying their
student life.

This format of time planning largely determined my future career path.
Firstly, the ability to combine incompatible things became a competitive
advantage over peers. Secondly, | learned to see opportunities in every difficult
situation.

The key trends now are short-term
planning and the ability to instantly
change decisions and directions.
And those trends that shape the

characteristics of the new generation
entering the scene.

- What major things have you comprehended in the process of leading
such a large company as Samolet?

- In 2019, | became the CEO of the Samolet company. | was full of ideas and
plans to introduce a new corporate culture, develop trusting relationships in the
team and implement ambitious projects that would benefit people and profit
the company.

However, the development trajectory had to be altered due to the
outbreak of the coronavirus pandemic, which meant the suspension of
construction work and even a temporary reduction in employee salaries.
However, regardless of all the difficulties, we managed to get back on track as
we sincerely believed in what we were doing, we had the right strategy and a
strong team.

During my time as CEO, | have made certain conclusions. The important
things are those that a person can believe in no matter what, and, as a rule, he
does this for good reason. Therefore, when hiring an employee, | always try to
pay attention not so much to his or her professional skills, but to the values and
life priorities. An employee's competencies can always be developed if his or her
core values coincide with ours.
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The second conclusion | have made for myself is that the balance of
roles in this world is constantly changing. A special role used to be given
to “Innovators” and “Strategists”, but in our time the role of “Mentors” and
“Energizers” is more important, that is, people who are capable to support and
charge with positive energy.

- Tell us more about the value system of the Samolet company.

- The culture of our company is based on certain principles that are more
important to us than any other rules and guidelines. Even amid a changing
market we try to focus on them.

The first is audacity and non-acceptance of the status quo. We are not shy
about breaking and rewriting rules, and inventing new things.

Secondly, business is not just about money. Our main mission is to
improve the quality of people’s life. It is essential to understand that the
boundaries of a company’s activities are wider than we sometimes perceive. It
is important not just to implement the project and hand over the keys to the
client, but also to create a product that meets or exceeds expectations.

The third is the ability to be yourself, which means being honest with yourself,
being able to express what you think, and providing feedback to your employees
and clients.

And lastly, we make business decisions based on data, analytics,
experience and are responsible for the result. Smart decisions are the key to
long-term success.

When hiring an employee, | always
try to pay attention not so much to
his or her professional skills, but to

the values and life priorities.
An employee’s competencies can
always be developed if his or her
core values coincide with ours.
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- How is the company developing now? How do you feel on the market?
What projects are you implementing?

- Samolet is one of the fastest growing companies in Russia. We rank
second in Europe among all development companies and first by land
bank size. Over the past 3 years our net earnings have jumped 36 times and
are constantly growing. The company is public - its shares are traded on the
Moscow Exchange under the ticker SMLT, and is included in the ratings of the
best employers in Russia.

Our company cannot be called a classic developer. We are developing
several areas and constantly changing the market.

For instance, last year we launched Russia’s first digital real estate service,
Samolet Plus. This project is a digital platform that brings together services for
buying, selling, repairing and renting new-built real and secondary real estate
throughout Russia, as well as additional services such as relocation assistance,
furnishings and insurance services. Together with the online service, we are
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increasing a network of agencies in more than 230 cities throughout Russia,
where specialists face-to-face solve all the clients problems associated with real
estate and services for life in a specific district.

We opened our own digital bank, which provides a fintech platform with
financial services. This is the first fintech project of this scale in development
with the prospect of entering other consumer markets, where our partners will
be SMEs rendering services to a wide range of retail clients.

We have also been able to create a line of closed-end mutual investment
funds for residential and commercial real estate, ensuring increase in income
through the growth of real estate value and rental of premises after construction
is complete.

This year we have started investing in educational projects. Our company
is actively engaged in the development of municipal schools and kindergartens.
Under the Samoletum brand we create our own private educational facilities,
such as Samoletum Kindergarten and Samoletum School.

We are developing digital products, services and technology platforms in
all areas. This year alone we are investing 12 billion rubles in IT.

The culture of our company is based
on certain principles that are more
important to us than any other rules

and guidelines.
Even amid a changing market we
try to focus on them.

What business trends do you think are visible today?

- The key trends now are short-term planning and the ability to instantly
change decisions and directions.

And those trends that shape the characteristics of the new generation
entering the scene. They approach job differently. They need meanings, friends
and support.
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