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Improving Managerial Accounting Systems in
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The paper proposes a management-accounting indicator system for banks that integrates non-financial
drivers (customer experience, innovation, staff) with financial performance. The relationship between
operational metrics and value-creation models (LTV, ROE) is shown, improving the quality of strategic
decisions in the digital economy.

Keywords: management accounting, banking management, KPI, value unit economics, LTV, ROE, customer
experience, digital transformation.
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The components of technological independence include the development of education and science,
public investment in R&D, and programs to promote business and startup development. This article
examines institutional mechanisms for ensuring the technological independence of the Russian economy.
This requires the creation of an effective mechanism for interaction between the scientific community,
representatives of the real economy, and government agencies.
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The article examines the evolution of the theory of land rent within the framework of political economy,
which includes such well-known scientific schools as classical political economy, physiocrats, and
Marxism. The peculiarities of the views on rent of the English economists William Petty, Adam Smith,
David Ricardo and Robert Malthus are studied. The analysis of the theory of rent by the physiocrats
Francois Quesnay and Anne Robert Jacques Turgot is presented. The analysis of the concept of
rent by Jean Baptiste Say, a French representative of classical political economy, is given. The study
concludes with the Marxist theory of land rent, which has made the greatest contribution in political
economy to the development of this theory.

Keywords: /and rent, differential rent, absolute rent, “net income”, “law of decreasing soil fertility”, classical
political economy, physiocrats, Marxism.
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The article analyzes the main conditions for achieving a positive multiplicative effect of costs and
resource returns of an enterprise as a factor for additional growth in the output of goods (works,
services). Based on this effect, a dynamic standard has been developed, which sets specific conditions
for the ratio of indicators reflecting the dynamics of gross profit, sales revenue, and intensive and
extensive factors. Compliance with these conditions ensures an increase in the efficiency of using the
resource potential, including by achieving a positive multiplicative effect of costs and resource returns
within a given period of time. The article presents a scheme and an algorithm for calculating the integral
assessment of the efficiency of resource potential utilization based on the dynamic standard.
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This article examines the objective need of modern enterprises for personnel and the correlation
between human resources potential and labor market demands, taking into account the directions of
technological sovereignty and national development goals. It analyzes the role of young scientists in
ensuring professional self-realization in Russia and the state's step-by-step efforts to develop human
resources for the scientific and technological revolution. It also describes the organization and activities
of youth laboratories and advanced engineering schools, their legal regulation, and the specifics of their
organizational and legal integration into the system of training personnel for Russia's technological
leadership.
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The article discusses the issues of mobilizing such an important factor in economic development as
the use of innovative potential. The intensification of the processes of generation and diffusion of
intellectual developments in the innovation sphere can lead the country's economy to a qualitatively
new trajectory, the resulting moment of which may be the transition to technological structures of a
higher order. This will contribute to the growth of demand for intellectual products in the domestic
market and its export to the external market. The novelty of the research is manifested in two ways:
on the one hand, turning intellectual property into the most promising type of property, on the other,
exacerbating the problem of appropriation and implementation of intellectual developments in the
innovation sphere.
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The article presents the results of a comprehensive study of economic sanctions against the Russian
Federation, considered as one of the central instruments of modern geopolitics and foreign policy
pressure. The object of the analysis is the Russian economy under the sanctions regime, and the
subject is the cumulative impact of restrictive measures on macroeconomic indicators, the structure of
foreign trade and the stability of the financial system in the period 2021-2025. The aim of the work is to
assess the real economic effects of sanctions and compare the declared tasks of the initiating countries
with the results achieved, as well as to identify key areas of adaptation of the Russian economy to
new challenges and risks in the face of increasing turbulence in world markets and fragmentation of
the global economic space. The empirical base of the study includes official macroeconomic statistics,
data on federal budget revenues, dynamics of GDP, exports and imports, as well as an analysis of the
sanction’s packages of the USA, EU, Great Britain, Canada, Japan and other countries. The use of
methods of structural, comparative and economic-statistical analysis made it possible to identify the
main channels of influence of sanctions: financial restrictions, technological embargo, energy and trade
and transport pressure, personal sanctions and reputation barriers to business. It is shown that the
sanctions increased volatility and costs, but did not cause a systemic crisis, becoming an incentive for
import substitution, reorientation of foreign economic relations to Asian and Middle Eastern markets
and strengthening the role of domestic sources of growth. It was concluded that the geopolitical goals
of the sanctions policy were partially achieved, as well as the formation of a multipolar model for the
development of the Russian economy in the long term, which opens up additional areas for subsequent
scientific research.
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This article is devoted to the problem of regional differences in the socio-economic development of
human resources, which are acute in the Central Federal District, characterized by significant regional
imbalances. The identified imbalance of human resources allows us to focus on the need to develop
strategic mechanisms for regulating the socio-economic model of regional development for balanced
development.
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The article is devoted to the study of the impact of digitalization of payment infrastructure on the
investment attractiveness of retail companies in the context of the transforming Russian economy.
Based on the analysis of the financial statements of PJSC Magnit, X5 Group and Lenta Group of
Companies for 2022-2024, the relationships between the introduction of modern payment instruments
(Fast payment system, biometric technologies, mobile applications) and key operational efficiency
indicators have been identified. It is shown that the reduction of transaction costs through SBP, while
increasing the share of non-cash payments, contributes to an improvement in cash turnover and
operating margin, which is positively perceived by investors in the context of sanctions pressure and
technological import substitution. The study shows that companies with the most developed payment
ecosystem (X5 Group with a digital business revenue of 200 billion rubles in 2024) show more stable
dynamics of financial results and less dependence on external factors.

Keywords: fast payment system, payment instruments, operational efficiency, transforming economy,
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In the context of digitalization and modern challenges, the system of analytical indicators is becoming a
key tool for strategic management. The paper examines theoretical approaches to the formation of the
system, its regulatory regulation in Russia (RAS and industry standards), and the practice of applying
financial and non-financial metrics (ESG). Measures are proposed to overcome analytical gaps.

Keywords: analytical indicators system, management decisions, financial and non-financial indicators,
requlatory framework, RAS, IFRS, IT sector, sustainable development.
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Human resources play a vital role in the operations of a modern organization. Their effectiveness
significantly impacts the development of resource potential and the financial performance of an
economic entity. A primary management task is the selection of performance assessment methods
to identify ways to identify personnel capabilities and improve productivity. This article explains
the concept of “human resources” and defines their impact on the development and growth of an
organization's resource potential. Qualitative methods for assessing human resources are highlighted
within the context of analyzing an organization's resource potential.
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resource efficiency.
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The article considers net working capital as one of the key indicators for assessing the financial stability
of an organization, including the specifics of managing current assets. The necessity of monitoring this
indicator and its impact on the company's operating activities is revealed. An analysis of the relationship
between net working capital and business liquidity and profitability is carried out, and the existing
contradictions between these indicators are described. It explains the need to find the optimal value of
NWC, taking into account the individual characteristics of the organization, and also lists the elements
necessary to build an effective strategy for managing net working capital. The topic under study is
relevant because the analysis of this indicator makes it possible to use the company's resources more
efficiently, while maintaining financial stability and ensuring maximum profitability.
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This article attempts to conceptualize and systematize novel methodological approaches to economic
analysis under conditions of escalating uncertainty. We proceed from the premise that the tradi-
tional toolkit, based on the paradigm of rational expectations and parametric probability, is losing its
explanatory and predictive power in the face of fundamental (Knightian) and structural uncertainty.
The paper critically examines recent advancements, including the application of stochastic modeling
methods (Markov chains, Monte Carlo method), Bayesian approaches, scenario analysis, and the latest
developments in textual information analysis (using large language models) and information theory
(differential entropy). The main outcome of the study is the substantiation of the need for a synthesis of
guantitative and qualitative methods to form an adaptive analytical circuit capable not only of assessing
current volatility but also of identifying hidden operating regimes of systems that precede bifurcation
transitions.

Keywords: uncertainty, economic analysis, stochastic modeling, Markov chains, Large Language Models
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In this article, we attempt a conceptual rethinking of the theoretical and methodological approaches to
the analysis of factors and patterns of productive forces location in the context of modern challenges
caused by the fragmentation of the global economic space, accelerated technological modernization,
and the imperatives of greening production. Based on the dialectical method and system analysis,
we substantiate the proposition of a transformation in the hierarchy of factors under the influence of
digitalization and the growing importance of institutional conditions. Particular attention is paid to the
phenomenon of spatial selectivity and rent-seeking behavior of economic agents, which allows for a
new interpretation of the classical postulates of location theory. The paper argues for the necessity
of transitioning from prescriptive location principles to adaptive mechanisms that account for the
stochastic nature of modern localization processes.
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This article focuses on providing analytical support for subcontracting organizations' contractual work
through the implementation of business analytics. The need for a comprehensive approach to contract
management, taking into account the specifics of subcontracting, is substantiated. A methodology
for analyzing counterparties (trustworthiness scoring), approaches to analyzing essential contract
terms, and a system for monitoring compliance are proposed. The results are intended to reduce risks,
improve profitability, and justify development paths for subcontracting organizations.
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This article presents the main types of crimes characteristic of the oil industry. Measures to eliminate
and minimize the threats associated with criminalization in the industry are proposed. It is substantiated
that criminal activity in the fuel and energy sector has a negative impact on the economic security of
the Russian Federation. The creation of a Committee for the Control of Asset Security and Combating
Crime within the corporate governance structure and the Board of Directors, functionally independent
from management, is proposed as a key tool in the organizational and economic mechanism for
combating criminalization in the oil industry. The organizational structure of this body is presented:
current members of the Board of Directors, independent directors, experts in forensics, industrial and
economic security. The main powers of this Committee are described, including: prohibiting suspicious
transactions, direct access to all data, conducting scheduled and unscheduled inventories, audits,
and interaction with law enforcement agencies. The Committee for the Control of Asset Security
and Combating Crime will enable the timely detection, prevention, and investigation of corporate
fraud, embezzlement, corruption, and other illegal activities targeting assets, thereby ensuring Russia's
long-term economic security.

Keywords: shareholders, committee for control over the safety of property and counteraction to
criminalization, criminalization, management, organizational and economic mechanism, crimes, board of
directors, economic security.
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The article examines current issues of regional environmental policy in the context of modern trends of
sustainable development and quality of life. The relevance of the work is determined by the need to
improve mechanisms for assessing the effectiveness of environmental protection activities at the level
of entities of the Russian Federation, taking into account their territorial and sectoral specificities. The
theoretical basis of research is based on the concept of sustainable development and the study of
scientists on environmental policy formation. The empirical part of the work is based on the analysis
of statistical data from Rosstat for 2024. In the article, the structure of pollutant emissions into the
atmosphere is examined in detail, a comparative analysis of the federal districts by emission volumes
and the share of captured and defused substances is carried out, as well as the distribution of emissions
by types of economic activity is analyzed. Based on the obtained results, the need for a differentiated
approach to environmental policy development in industrial regions (SFOs, WFOs, PFOs) has been
substantiated, measures have been proposed to encourage modernization and implementation of best
available technologies for agricultural and recreational areas. (SCFO, SFO) — Programs to improve
cleaning efficiency in dispersed facilities. Formulated recommendations on adaptation of regional
legislation to the specificity of Arctic, resort and industrial zones, as well as improvement of statistical
accounting to regulate “other” sources of pollution.

Keywords: regional environmental policy, quality of life of population, sustainable development, pollutant
emissions, air, federal districts, economic activities, cleaning efficiency.
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The analysis of the composition, structure and dynamics of the development of educational organiza-
tions of the Russian Federation engaged in educational activities in educational programs of higher
education, the ongoing processes since the beginning of educational reforms (2013). The economic
and statistical analysis was carried out according to official data from the Ministry of Education and
Science of the Russian Federation for 2013-2025; special attention was paid to the last four-year
period (2022-2025). based on the documentation method, using methods of factor analysis, structural
and dynamic analysis.
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The article examines the role of information and analytical support (IAS) in managing the efficiency of
air transport enterprises under sanctions and import substitution. It considers IAS architecture and a
system of KPIs tailored to industry specifics. Using leading Russian airports as examples, the study
analyzes digitalization levels, identifies implementation barriers, and addresses cybersecurity issues.
The transition from fragmented automation to integrated digital ecosystems based on Al and big data
is justified. It is concluded that import substitution becomes a driver of technological sovereignty and
improved operational efficiency in the industry.

Keywords: information and analytical support, air transport enterprise, performance efficiency, digital
transformation, import substitution, artificial intelligence, big data, cybersecurity, KPIs, airport.
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This article examines a little-studied aspect of financial management in business entities: the formation
of an “accounts payable trap.” This phenomenon is interpreted as a situation in which the accumulation
of debt to suppliers and contractors, perceived by management as a free source of financing, results in a
hidden loss of liquidity and an increased likelihood of cash flow gaps. The findings offer methodological
value for assessing similar risks in medium- and large-sized companies.
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The article presents a comprehensive analysis of the structure, dynamics, and sustainability of social
expenditures in the consolidated budget of the Kaluga Region for the period 2020-2025. The study
aims to identify key trends in the redistribution of budget resources in the context of macroeconomic
instability, demographic changes, and the transformation of institutional priorities in social policy.
The results obtained allow us to characterize the region's budget model as adaptive and focused
on maintaining basic social obligations, but it is also subject to medium-term fiscal constraints and
structural imbalances.

Keywords: social expenditures, regional budget, Kaluga Region, social policy, budget sustainability,
expenditure structure, factor analysis, consolidated budget.
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In the modern conditions of the digital economy and the data economy, there is a transformation of
both individual sectors of the economy and the entire economic complex of the country. The sphere
of construction and operation of buildings was also subject to changes. Innovative technologies, in
particular digital twin technology, are being actively introduced into the construction and operation
of buildings. The best practices for the implementation of such projects in Russia began to appear in
2020 in Moscow at the Skolkovo Innovation Center and in St. Petersburg at the Lakhta Center facility.
The use of digital twin technology as a kind of virtual image of a real object makes it possible to work
out different models of its existence, build scenarios with potential risks and threats, prevent the loss
of resources (time, materials, etc.), develop reasonable management decisions that will ensure timely
adjustments of processes and facilities for their effective functioning. The presence of clear benefits of
using digital twin technology in the field of construction and operation of buildings increases interest
in the topic of the study and emphasizes its relevance in Russia and the world.

Purpose. Study and detailed consideration of domestic experience in the application of virtual analogue
technologies in the field of real estate management, identification of opportunities and obstacles to
its distribution. Study and analysis of the Russian experience in the use of digital twin technology in
building management, identification of prospects and barriers to development. Objectives. Disclosure
of the essence of the concept of digital analogue (twin) in relation to the management of construction
and operation of buildings, identification of problems and limitations in the implementation of innovative
technologies of this format.

Methodology. The study is based on the analysis of publications on the theory and practice of digital
twins, the analysis of industry specifics of business processes in the construction industry and the
operation of buildings, empirical data for the development of recommendations. The authors identified
and systematized the specifics of the practice of using digital twins in the field of construction and
operation of buildings, identified the grounds for further increasing the level of digitalization of the
building management system in Russia, emphasizing that the effective development of this technology
is possible only under the condition of an integrated approach that covers both the technological side
of the issue and the organizational and economic components of the process.
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The article presents a methodology for determining the development strategy of an agricultural
organization depending on the competitive rating of crop production in the region. The rating as-
sesses the competitiveness of crop production in the region; the methodology sets the organization’s
strategy considering this regional rating. The methodology is based on a two-stage assessment of
competitiveness (DEA analysis and logistic regression), which classifies regions into four groups (A-D)
by the level of probability of competitiveness. Differentiated strategic recommendations are developed
for each group: priorities by type of resources, focus of state support measures, and management
focus. The methodology includes algorithms for choosing optimal technological solutions and managing
resource processes, adapted to competitive and non-competitive regions. Practical applicability is
illustrated by comparing regions of group A and group D.
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The paper is devoted to a comparative analysis of the goals and priorities fixed in modern Russian
strategic documents on industrial development, with the evolution of theoretical concepts of spatial
distribution of productive forces. The main result of the study is the substantiation of the need to
synthesize several theoretical models (cluster theory, the concept of territorial production complexes,
the theory of poles of growth and the institutional approach) in order to form an effective and adapted
to Russian conditions model of spatial development of industry.

Keywords: spatial development, theories of the distribution of productive forces, industrial policy of Russia,
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The article develops a three-loop adaptive model for managing economic security of oil and gas
enterprises under sanctions. The model integrates early threat diagnostics, protective measure
selection, and system adjustment. Relevance arises from cascading external restrictions. Object —
industry economic security, subject — methodological approach to its systematic provision. Theoretical
basis — analysis of security methods and integrated coefficient. Practical value — shift to continuous
cycle, coefficient rise to 0.68-0.70, financial effect 500-600 billion rubles over three years.
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Corporate reporting, being a complex of information necessary for making important management
decisions, is also a kind of reference point. It is extremely important for investors and company owners
to receive up-to-date data on the company's performance, financial indicators, and prospects. Despite
the fact that the requirement to prepare and publish financial statements has existed for a long time for
companies, however, sometimes the ambiguity of this process and disputes regarding the correctness
of the preparation and presentation of corporate reporting indicate that this topic is still relevant
today. Even with the growing digitalization, reporting as a process has not ceased to be erroneous or
inaccurate, which proves the need for its continuous improvement.

Keywords: economics, corporate reporting, RAF, IFRS, improvement of corporate reporting, notes to
corporate reporting.
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In the context of rapid digital transformation of the economy and public administration, the issues of
improving the efficiency of financial control become a priority. This article is devoted to a comprehensive
study of the role of digital technologies in improving financial control mechanisms at the state and
corporate levels. The relevance of the topic is due to the need to adapt traditional control procedures
to the realities of the digital economy, the growing volume of processed information, the increasing
complexity of financial flows and the increasing requirements for transparency and efficiency of control.
The purpose of the study is the theoretical and methodological substantiation of the use of digital
technologies in the financial control system and the development of recommendations for improving its
efficiency based on the analysis of modern experience in digitalization of control activities. The work
uses methods of system and comparative analysis, synthesis, generalization, as well as the study of the
regulatory framework and practice of implementing digital solutions by financial control authorities. The
study identifies the main directions of digital transformation of financial control, including automation
of data collection and processing, implementation of a risk-based approach based on big data and
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artificial intelligence, use of distributed ledger technologies (blockchain) to ensure transparency and
immutability of control information, and development of continuous monitoring systems in real time. Key
digital tools used in the practice of state financial control are considered: the unified information system
in the field of procurement, the «Electronic Budget» system, risk monitoring modules, and automated
analytical platforms. Special attention is paid to the capabilities of artificial intelligence for detecting
anomalies, predicting violations and optimizing the planning of control measures. It is established that
digitalization can significantly increase the efficiency of financial control by reducing time and labor
costs, increasing the accuracy and objectivity of inspections, transitioning from subsequent control to
preliminary and current monitoring, and reducing the burden on controlled objects. It is shown that
the introduction of a risk-based approach based on digital technologies ensures the concentration of
control resources on the most problematic areas and increases the effectiveness of control activities.
At the same time, problems and limitations of digitalization of financial control are identified, including
the need to improve the legislative framework, ensure information security and data protection, train
qualified personnel, and integrate heterogeneous information systems. The necessity of an integrated
approach to digital transformation is substantiated, involving not only the introduction of technologies,
but also the restructuring of organizational processes, the development of employee competencies
and the formation of a unified digital control environment. In conclusion, it is concluded that digital
technologies are a key factor in increasing the efficiency of financial control, ensuring its adaptation to
modern challenges and needs of the digital economy. Promising directions for further development of
digitalization of financial control are identified, related to the expansion of the use of artificial intelligence,
the development of predictive analytics, the use of blockchain technologies and the creation of unified
digital platforms for interdepartmental interaction.

Keywords: digital technologies, financial control, state financial control, digitalization, artificial
intelligence, big data, blockchain, risk-based approach, automation, control efficiency.
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In the context of modern economic instability, import substitution and the need to ensure Russia's food
security, the efficiency of using budget funds allocated to the agro-industrial complex is of particular
importance. The program-target method of financing is a key instrument of state agricultural policy,
but its implementation at agricultural enterprises has industry-specific features that require detailed
analysis. To identify the features of the program-target mechanism for financing enterprises of the
agro-industrial complex and determine the directions for its improvement, taking into account modern
challenges. The work uses methods of system and comparative analysis, synthesis, as well as the
study of the regulatory framework and statistical data governing the procedure for providing state
support to agricultural enterprises. The article examines the evolution of the program-target approach
in the Russian agro-industrial complex. The main features of financing agricultural enterprises within
the framework of state programs are identified: long payback period of investments, high dependence
on natural and climatic conditions, the need to combine federal and regional support measures, as well
as the complexity of forecasting results. The analysis of modern financing instruments (concessional
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lending, compensation of direct incurred costs, grant support) is carried out. Particular attention is
paid to the problem of accessibility of program-target funds for small forms of farming. The necessity
of adapting the program-target mechanism to the specifics of agricultural production, increasing the
flexibility of financing instruments and strengthening control over the achievement of target indicators
at the level of specific enterprises is substantiated. Ways to optimize the mechanism are proposed,
taking into account the objectives set in the Strategy for the Development of the Agro-Industrial
Complex of the Russian Federation until 2030.

Keywords: program-target method, financing, agro-industrial complex (AIC), state support, investments,
subsidies, agricultural enterprises.
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Subsidizing the activities of agro-industrial complex organizations is part of state support programs for
agricultural producers and processing enterprises, as a necessary element in the development of the
industry. The provision of subsidies is the most effective tool only when they are assigned to priority
areas of development and used as fully as possible, which can be controlled by the final indicators of
the organization's activities formed in their accounting and specialized reporting.
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The study assesses how institutional factors relate to fixed capital investment in 84 Russian regions
(2019-2024). Pooled OLS and a two-way fixed-effects panel model with one-year lagged institutional
proxies are compared. Cross-sectional links weaken in within variation, while time effects are strongly
significant.
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The subject of the study is the disclosures under IFRS related to impairment testing under IAS 36, and
how Russian public companies describe key sources of uncertainty in estimates and the sensitivity of
assumptions. The aim is to compare the completeness and comparability of disclosures from Gazprom
PJSC, MMC Norilsk Nickel PJSC and Sev-erstal PJSC for 2022-2024. The methodology includes content
analysis of the notes to the financial statements, build-ing an index of the depth of disclosures and
bringing the sensitivities presented by companies to a single format (WACC/discount rate, commodity
prices, FX). The results show an increase in formalization and quantitative disclo-sures after 2022, but
continued disparity in terms of the level of CGU aggregation and the way the “margin of safety” is
presented. It is concluded that there is a need for a standard set of sensitivities expressed through the
impact on recoverable value and headroom.

Keywords: IFRS; impairment of assets; uncertainty of estimates, sensitivity of assumptions, disclosures;
discount rate; cash-generating units; transparency.
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The role of transport infrastructure in regional
development
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The article presents a comprehensive study of the role of transport infrastructure as a backbone
factor in the spatial development of regions. The authors substantiate the proposition that transport
infrastructure acts not merely as a passive element of the economic complex, but as an active
agent in transforming the regional economic landscape. Based on the analysis of current research,
including works by E. S. Zakolyukina, T. V. Uskova, L. Y. Berezhnaya, as well as foreign scientists,
fundamental cause-and-effect relationships between the level of transport network development and
socio-economic indicators of territories are identified. Special attention is paid to the dual nature of
infrastructure influence: alongside multiplier effects (increased investment attractiveness, enhanced
mobility of production factors), the authors highlight the risks of peripheralization and strengthening
of interregional disparities. The author's approach to conceptualizing transport infrastructure as a
factor of spatial development, including its digital component, is proposed. The results of a comparative
analysis of transport infrastructure development indices and quality of life indicators are presented,
demonstrating the nonlinear nature of the dependencies under study. The conclusion is drawn about
the necessity of developing an integrated assessment methodology that considers both positive and
potentially negative consequences of infrastructure projects.

Keywords: transport infrastructure, spatial development of the region, socio-economic development,
transport accessibility, infrastructure constraints, regional differentiation, transport digitalization.
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Production potential of regions (using the North
Caucasus Federal District as an example)
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This article explores the regional production potential as an integral characteristic of the territory's
resources and capabilities. The structural elements of this potential (resource, functional, technological,
and institutional blocks) are examined, along with the factors that shape them. Using current statistical
indicators, the article demonstrates the specifics of utilizing the potential of the North Caucasus
Federal District (NCFD). The role of program-targeted planning and state programs as a mechanism
for concentrating resources and improving the effectiveness of regional policy is substantiated. Key
challenges and prospects for developing the production potential of the NCFD regions are identified.

Keywords: production potential, regional economy, NCFD, investment, infrastructure, program-targeted
planning.
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The residual life expectancy is a demographic and actuarial indicator that characterizes the average
number of years that an individual who has reached a certain age will live. The calculation of this
indicator is based on the assumption that age-specific mortality rates remain constant at the time of
calculation. The analysis of the residual life expectancy is important in various fields, including medicine,
insurance, and economics. This analysis allows for the study of indicators that characterize human life
expectancy and the factors that most influence these indicators. The article studies the residual life
expectancy and establishes how the probabilistic characteristics of the residual life expectancy relate
to the main indicators of the survival tables. It also identifies the relationship between the distribution
of the residual life expectancy and the key parameters of the demographic tables.

Keywords: residual life expectancy, survival function, death curve, and mortality tables.
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In this article, the authors attempt to develop methodological approaches to determining the level of
materiality in relation to non-current assets (fixed assets, intangible assets and capital investments)
based on the integration of the requirements of International Standards on Auditing (ISA 320, 450,
540) and a risk-based approach. The authors systematize the five levels of materiality established by
the ISA, and identified their relationship. A differentiated approach to choosing a calculation base for
different types of non-current assets is substantiated and two methods for setting the materiality limit
for individual transactions are developed: a combined method taking into account the tax threshold
and a risk-based method based on controlling the cumulative amount of errors within 30-50% of the
allowable level of distortion. Criteria have been defined for identifying specific assets that require
disclosure, regardless of value. The proposed methods allow organizations to form a sound accounting
policy regarding the recognition of assets, ensuring the reliability of reporting, optimizing the labor
costs of accounting services and reducing the risks of tax disputes.

Keywords: materiality, audit, risk-based approach, general materiality, operational materiality, acceptable
level of distortion, insignificant level, non-current assets, fixed assets, intangible assets, capital investments,
CAPEX, professional judgment.
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The present article analyzes the structure and specific features of the marketplace operator’s business
processes, delineates types of operating models according to the distribution of functions between
the platform and the seller, and assesses the influence of the selected model on the composition of
supporting assets. Particular focus is given to the differences in fixed asset accounting under distinct
order fulfillment approaches — from the marketplace warehouse and from the seller’s warehouse.
The digitalization of business processes is regarded as a key determinant influencing the criteria for
ensuring the reliability of information related to fixed assets disclosed in the financial statements of
e-commerce entities.
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Administrative barriers, market competition and other external challenges for businesses hide deeper
internal problems. According to the authors, the main of these problems are mistakes made at the
stage of starting a business. The purpose of the work is to identify the main financial miscalculations
that lead enterprises to collapse, as well as to formulate recommendations for their prevention. The
study is based on the statistics of the survival rate of young enterprises, reflecting how important
it is to take into account possible risks that can lead a business to losses, even at the launch stage.
The results of the study can be useful for both novice entrepreneurs and consultants in the field of

business planning.
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Taking into account the specific features of the functioning of small and medium-sized businesses, it is
necessary to consider alternative sources of funding for companies whose activities do not meet the
standard requirements for bank lending. One of the alternative mechanisms for attracting additional
financial resources is crowdfunding (which can become an attractive tool for SMEs at the stages of
business emergence, formation, and development), microfinance, leasing, including preferential leasing
support provided by JSC “MSP Leasing”, and factoring.
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Digital transformation is one of the most complex challenges facing modern management. Based on a
critical analysis of 15 scientific sources, a digital transformation management model has been developed
that integrates the strategic, portfolio, and operational levels, as well as a diagnostic module. The
results can be used by managers to improve the effectiveness of change management.
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The article examines the relationship between the types of intellectual activity results and the number
of grants received from the Foundation for Assistance to Innovations in the regions of the Far Eastern
Federal District in 2019-2024. The relevance of the study is determined by the need to assess regional
differences in innovation activity and to identify factors associated with the effectiveness of grant
support. The regions of the Far Eastern Federal District are considered as the object of analysis, while
the main indicators include data on registered inventions, utility models, industrial designs, trademarks,
and the number of grants provided by the Foundation for Assistance to Innovations. The methodological
framework of the study is based on comparative, statistical, and cluster analysis methods, which made
it possible to identify typological groups of regions according to the degree of relationship between
the registration of intellectual activity results and grant activity. The study shows that the regions
of the Far Eastern Federal District demonstrate substantial differentiation both in the structure of
registered intellectual activity results and in the level of participation in grant programs. It is revealed
that the highest concentration of registered intellectual activity results and grants received is typical
for a limited number of regions acting as centers of innovation development in the macroregion. It is
concluded that the relationship between the types of intellectual activity results and the number of
grants from the Foundation for Assistance to Innovations can be considered an important indicator of
regional innovation potential and may be used to substantiate directions for state support of territorial
innovation development.

Keywords: intellectual activity results, grants of the Foundation for Assistance to Innovations, innovation
activity, regional economy, cluster analysis, intellectual property, regional innovation potential, interregional
differentiation.
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The article is devoted to the development of a methodological approach to assessing the effectiveness
of the introduction of intelligent management systems in agricultural organizations in the context of
the digital transformation of the agroindustrial complex (hereinafter referred to as the agro-industrial
complex). The relevance of the study is due to the expansion of the use of artificial intelligence
technologies in agriculture and the lack of elaboration of tools for a comprehensive assessment of their
effectiveness at the level of a particular farm. The article presents an integrated model for evaluating
the effectiveness of intelligent management systems, taking into account industry specifics, risks
and the multilateral nature of the emerging effects. The paper proposes an integrated approach to
accounting for economic, technological, organizational, managerial, and socio-environmental effects,
as well as including a monetary assessment of risk reduction as expected averted losses. An integral
indicator of the cumulative effect is proposed, based on discounting the increase in monetary results
and the risk reduction effect, taking into account the initial investment.

Keywords: artificial intelligence; agriculture; integral indicator; intelligent management systems;
investment decisions; efficiency assessment; precision agriculture; risk management; digital transformation;
digitalization of agriculture.
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Lease transactions are currently key to the financial and economic activities of economic entities, as
businesses cannot always afford to maintain their own non-current assets, particularly fixed assets, on
their balance sheets. These include primarily emerging businesses, small and medium-sized enterprises,
and, among economic sectors, the construction industry. For established organizations, for which fixed
assets are essential for production operations but lack sufficient available cash to invest in non-current
assets, leasing is considered a specific way to replenish their assets. This article examines the analytical
aspects of lease transactions. It is important not only to correctly account for leased assets but also
to analyze their use for subsequent management decisions.
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The escalation of conflicts in the Middle East, and especially the beginning of the military operation by
the United States and Israel against Iran in February-March 2026, has led to a large-scale transformation
of the global oil and gas market. The closure of the Strait of Hormuz has struck a critical transport
artery through which approximately 20% of world oil and LNG exports traditionally passed. As a result,
logistics costs for market participants rose sharply: freight insurance premiums increased 5-7 times,
while Brent crude oil prices exceeded 100 dollars per barrel. This article analyzes the transformation of
the logistics cost structure and the marginality of oil and gas companies under conditions of geopoalitical
instability. Special attention is paid to the impact of the current conflict on Russian revenues and
budget policy, as well as prospects for redirecting export flows to alternative routes.

Keywords: /ogistics costs, oil and gas complex, marginality, Strait of Hormuz, Iran, USA, geopoalitics, Urals
oil, sanctions, transport corridors.
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This article examines the impact of the number of students in mathematical and engineering specialties
on the innovation activity of the regions of the Far Eastern Federal District. The number of inventions
and the number of registered trademarks were used as indicators of innovation activity. The study is
based on regional data covering several years for the constituent entities of the Far Eastern Federal
District. Negative binomial regression was employed to assess these relationships due to the count
nature of the dependent variables and the presence of substantial overdispersion in the data. Separate
models were estimated for each region, with the inclusion of a time trend. The results showed that the
effect of the number of students in mathematical and engineering specialties on innovation indicators
is not universal and varies significantly across regions. The time trend proved to be the most stable
factor: a positive trend was identified for the number of trademarks in all assessed regions, whereas a
negative trend was observed for the number of inventions in several regions. It is concluded that the
innovation activity of the regions is determined not only by educational potential, but also by a broader
range of economic, institutional, and infrastructural factors.

Keywords: innovation activity, inventions, trademarks, mathematics students, engineering students,
negative binomial regression, Far Eastern Federal District.
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This article investigates the statistical relationship between the number of students enrolled in math-
ematical and engineering fields of study and the number of inventions across the regions of the Far
Eastern Federal District. The empirical framework is based on panel data for universities covering the
period from 2014 to 2024. To test the proposed hypothesis, Poisson regression, negative binomial
regression, and a multilevel negative binomial model were estimated and compared. The findings
indicate that the multilevel negative binomial specification provides the best fit, as it adequately
captures the count nature of the dependent variable, the hierarchical structure of the data, and
interregional heterogeneity. The empirical results reveal no statistically significant independent effect
of the number of students in mathematical and engineering fields on the number of inventions once
regional and temporal effects are taken into account. The study therefore concludes that inventive
activity is shaped primarily by regional factors rather than by variation in student enrolment in these
fields alone.

Keywords: inventive activity; mathematical sciences; engineering sciences; panel data; negative binomial
regression; multilevel modeling; regional effects; Far Eastern Federal District.
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This paper provides a retrospective analysis of housing and socio-cultural construction volumes in
the post-Soviet space from 1946 to 2024. The ratio of housing, school, kindergarten, and hospital
construction volumes during the Soviet and post-Soviet periods allows for a comparative analysis of
the social orientation of the new market economies in the former USSR. The novelty of this paper lies
in the construction of continuous time series in construction over a period of almost 80 years. It is
shown that housing construction volumes in Russia, Belarus, Uzbekistan, Kazakhstan, and Azerbaijan
for 1991-2024 are comparable to the same indicator for 1946-1990. Thus, it can be concluded that
these countries, as a whole, have made a more successful transition to a market economy. Meanwhile,
the outsiders (the remaining 10 states) have faced a significant decline in construction indicators in
the housing and social spheres, indicating a deterioration in the overall socio-economic situation. With
regard to the introduction of social facilities, it can be said that the volume of post-Soviet construction
is incomparable with the USSR period for all countries.

Keywords: analysis, housing construction, international comparisons, dynamics, retrospective analysis,
social sphere, construction.
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The article discusses the issues of choosing a clustering methodology for the economic systems of
post-Soviet countries. In this case, three competing methods are used - k-means, k-medoid, and
k-medians. As a result, a conclusion is formed about the optimal method of dividing 15 republics into
groups with similar economic structures.
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The study examines the historical development of customs duties in Russia from the 10th century to the
end of the 19th century. Historical analysis and synthesis are used as methods of scientific cognition.
As a result, a conclusion is formed about the response of customs and tariff regulation to the requests
of the state administration, as well as systematic activities aimed at systematization and unification of
customs duties and duties.
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The traditional problem in the context of falling real incomes of the population is the activation of the
shadow sector, an attempt by domestic enterprises to hide some of their business operations from
official statistics. This leads to an increase in shadow turnover in many areas, which negatively affects
the economic security of the country. This may lead to the fact that the state is not fully able to fulfill
its economic and social tasks due to a decrease in the revenue side of the Federal Budget. One of the
industries that traditionally has a significant share of the shadow market is the alcohol industry.
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The article proposes an algorithm for studying the shadow turnover and its impact on national economic
security. The process of studying the shadow turnover of the alcohol market consists of multiple
stages, including the systematization of information, its analysis, identification of trends, assessment
of the current volume of the shadow alcohol market, assessment of the impact of the shadow turnover
on economic security, construction of an experimental model, and drawing informed conclusions about
the current state of affairs.
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The article examines the terminological and thematic structure of the research field of socio-ethical
marketing in Russian and foreign scientific discourse. The purpose of the study is to identify the
features of its conceptualization based on a bibliometric analysis of publications indexed in RSCI/
eLibrary.ru, Scopus and Web of Science. It is established that the Russian discourse is characterized
by greater terminological integration and concentrates around the concepts of «social marketing» and
«socio-ethical marketing», whereas the foreign discourse has a cluster character and is distributed
between the areas of ethical marketing, societal marketing, CSR marketing, sustainable marketing and
green marketing. It is shown that the differences between the arrays are primarily related to the degree
of terminological consolidation and the logic of the organization of the subject field. The conclusion is
made about the need for a stricter definitional normalization of this field of research.
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The work focuses on hotel diversification in the context of commercialization processes. The relevance
is due to the development of the domestic tourism market and the peculiarities of the integration and
operational processes of hotel enterprises. The authors considered the main provisions of diversification,
characterized the levels of commercialization of hotel companies, systematized diversification factors.
Based on the results of the study, a matrix between the levels of commercialization and the directions of
diversification of hotel companies was developed, an algorithm for designing a strategy for diversifying
the hotel business in the context of commercialization processes was proposed. The findings may
inform further study of the role of commercialization and diversification in the development of the
hospitality sector.
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This article examines agglomerations as territorial socio-economic systems and explores their develop-
ment. It reveals the essence and specificity of agglomerations, their key characteristics and functions,
operating mechanisms, and development principles, methods, and tools. It defines an agglomeration
as a collection of compactly located settlements united by stable economic, social, transport and
logistics, cultural, and other ties. The article also substantiates the need for managed development of
agglomerations to prevent the negative consequences of their uncontrolled growth.
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The evolving geopolitical situation in Russia, caused by the imposition of large-scale economic sanctions
by unfriendly countries, is characterized by a high degree of instability and chaos. The sanctions
have had a multifaceted and significant impact on the global economy, posing new challenges for
Russian companies. The transformation of foreign economic relations, financial restrictions, disruptions
to supply chains, and limited access to foreign technologies have identified new key areas for the
development and improvement of innovative activity by Russian companies. Adaptation of companies
to the current economic situation by increasing the intensity of innovative activity is a key condition
for the country's economic sovereignty, ensuring the ability to independently determine its own policy,
reduce dependence on external factors, and respond seamlessly to challenges, ensuring the sustainable
development of the national economy. Limited capital availability in international markets, a shortage of
material and technical resources, and the outflow of qualified personnel are becoming decisive factors
for the growth of innovative potential, which is why Russian companies are actively striving to increase
the burden of their own development and research. Research into the challenges and opportunities
facing Russian companies in the current environment is becoming particularly relevant in order to
assess the prospects for achieving the country's economic and technological sovereignty.

Keywords: sanctions, innovation, innovation activity, national economy, geopolitical conditions, state
support, technological sovereignty, manufacturing industry, innovation potential.
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As a unique and strategically important region, the Arctic is gaining increasing significance in the 21st
century and is becoming a key element of global geopolitics, economics, and ecology. In the context
of climate change and the growing economic and military interests of various countries, the Arctic is
becoming the object of close attention of international players, including Russia. This article analyzes
Russia's role in the exploration and development of the Arctic and emphasizes the need to find the
best balance between economic interests, environmental security, and international cooperation. The
article is devoted to a comprehensive analysis of the role of the Russian Federation in the Arctic region
from the perspective of the balance of economic interests, environmental constraints, and international
cooperation. The paper examines the current resource base of the Arctic and its significance for
the Russian economy, the impact of climate change on infrastructure and natural systems, as well
as the transformation of international interaction in the context of geopolitical changes. Based on
Russian and international research, the author demonstrates the need to transition to a sustainable
scientific and technological model for the region's development. The article formulates conclusions on
the prospects for forming a balanced Arctic strategy for Russia. This article focuses on Russia's key
Arctic strategies, such as the development of the Northern Sea Route (which is gradually becoming an
important transport corridor connecting Eurasia) and the development of natural resources (oil, natural
gas, and rare earth elements). Furthermore, this article also examines major infrastructure projects
aimed at developing port, transport, and energy infrastructure, as well as creating jobs and stimulating
economic growth. This article also examines challenges facing the region's environmental sustainability,
such as permafrost thawing, ecosystem changes, pollution, and the threat of climate change, which
could have unpredictable consequences for the global environment.

Keywords: Arctic, Russia, Northern Sea Route, economic development, environmental sustainability,
international cooperation, Arctic Council, ecosystem, legal reform, infrastructure construction.


mailto:yarovovatatiana@yandex.ru
mailto:usupov_d_r@my.mgimo.ru

844

Economic Sciences * 2026 « N23 (256)

10.

References

Arctic strategy of the Russian Federation until 2035. — URL: https://strategy.arctic2035.ru.

Arctic Yearbook - 2024. — URL: https://arcticyearbook.com/arctic-yearbook/2024.

Conservation in the Arctic: Challenges and Prospects / Aquatic Conservation: Marine, Freshwater Ecosys-
tems. — URL: https://onlinelibrary.wiley.com/toc/10990755/2017/27/S1.

Foreign Policy Concept of the Russian Federation (2023). — URL: https://www.mid.ru/ru/detail-
material-page/1860586.

Kon'shev V., Sergunin A. Arctic policy of Russia. — URL: https://publications.hse.ru/pubs/share/
direct/1001548559. pdf.

Long-Term Ice Variability in Arctic Marginal Seas / I. V. Polyakov [et al.] // Journal of Climate. — 2003. —
June. —Vol. 16, no. 12. — P. 2078-2085. — ISSN 1520-0442. — DOI: 10.1175/1520-0442(2003)016<2078:
liviam>2.0@.co; 2.

Roshydromet reports on the state of the Arctic climate (2018-2023). — URL: https://www.meteorf.gov.
ru/upload/pdf_download/Aoknag%2006%200cob6eHHOCTAX%20KNMaTa%20Ha%20TeppuTopun%20Pd%
203a%202024%20rog . pdf.

Strel'nikova A., CHistikov I., CHistikova N. Arctic: science is more important than resources. — URL: https:
//globalaffairs.ru/articles/arktika-nauka-vazhnee.

Why the Arctic — and Russia’s Role in It — Matters / Belfer Center for Science, International Affairs. — URL:
https://www.belfercenter.org/publication/why-arctic-and-russias-role-it-matters.
Yurusov E. E. Place and Role of the Arctic Region in the 2023 Foreign Policy Concept of the Russian Federation //
SAF. — 2023. — No. 4. — URL: https://cyberleninka.ru/article/n/place-and-role-of-the-
arctic-region-in-the-2023-foreign-policy-concept-of-the-russian-federation.

Assessment of sustainable development of the
regional economy

© 2026 Zhukov Aleksandr Grigorievich
Graduate student. Southwest State University, Kursk, Russia.
E-mail: alexzhukov1O1@yandex.ru

© 2026 Kozieva Irina Alexandrovna

Candidate of Economic Sciences, Associate Professor of the Department of Economics, Management
and Audit. South-West State University, Kursk, Russia.

E-mail: i.a.kozieva@mail.ru

This article examines the theoretical and practical aspects of measuring and assessing the sustainable
development of a regional economy. It analyzes the resources for achieving national development
goals and the sustainability of a regional ecosystem. Particular attention is paid to the application of
dynamic standards to assessing the sustainability of a regional ecosystem. The study's findings provide
recommendations for developing a benchmark dynamic standard and improving the effectiveness of
regional economic policy for sustainable regional development.
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The relevance of this research is due to the transition from theoretical understanding of central bank
digital currencies to their practical implementation. The purpose of this article is to determine the place
of digital currencies in the modern monetary system by conducting a comparative analysis of their
essential properties with "traditional” forms of money. The results of the study demonstrate that the
emergence of central bank digital currencies is a logical and strategic response by monetary authorities
to the challenges accumulated in the global economuy.
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The article discusses the issues of maintaining a balance between supply and demand in terms of
reducing the risk of cash shortages in practice. It examines the possibility of applying standard
recommendations regarding the credit ratings of customers, taking into account the current economic
conditions. The article proposes several models for calculating the credit limit that companies can use,
taking into account the factors that influence its size. These calculations will help companies avoid late
payments and optimize their accounts receivable.
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The article discusses the main stages of calculating the optimal size of borrowed capital in order to
reduce the company's unproductive expenses on servicing bank loans. It offers table layouts for
the most accurate calculation of individual sales plan indicators, as well as for regulating the size of
accounts receivable to ensure that payments are made on time. Special attention is given to techniques
for calculating the correct financial cycle. These procedures will allow for the disclosure of information
about the required amount of a renewable loan in accordance with the requirements of banks.
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This article examines practical issues in classifying violations in the financial and budgetary sphere
identified by internal state financial control bodies, using the example of cases of payment for uncom-
pleted construction, installation, repair and other types of work. Based on an analysis of jurisprudence
and results of control activities of internal state financial control bodies, the author concludes that a
uniform classification of this violation as the misuse of budget funds is necessary. This classification
allows the control body to take the necessary measures to compensate for damages to the budget at
the appropriate level.

Keywords: classification of violations, internal state financial control, payment for uncompleted work,
misuse of budget funds, unlawful use of budget funds, order (prescription), damages.
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The social role of taxation is to distribute the fiscal burden fairly among citizens. The progressive
scale mechanism, which assumes higher rates for people with high incomes, acts as a tool to smooth
out property inequality and strengthen social justice. In this context, taxes perform the function of
redistributing benefits, which contributes to improving the standard of living of socially vulnerable
segments of the population.

The choice of the priority function of income taxation should be based on an analysis of the current
economic situation in the state and take into account public demands. The most balanced approach
seems to be one in which the tax system harmoniously combines fiscal goals with social objectives.
The implementation of such a model requires a well-thought-out policy focused on respecting the
interests of different social groups and ensuring an even distribution of the tax burden.
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This article is dedicated to exploring the directions for improving the tax system of the Russian
Federation in the context of the current economic situation. Key trends and problems of taxation
are examined, and priority areas for reforming tax mechanisms aimed at increasing tax collection
efficiency and stimulating economic growth are identified. The article analyzes possible scenarios
for the development of the country's tax policy in the near future and offers recommendations for
optimizing existing norms of tax law.
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The article analyzes the dynamics of the National Welfare Fund (NWF), the replenishment and withdrawal
of NWF funds, the share of NWF withdrawal in the total volume of NWF, the currency structure of
NWF, and the volume of gold as an asset of NWF in 2019-2026. The current problems of the National
Wealth Fund are identified, and possible options for the development and effective use of the National
Wealth Fund funds are proposed.
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The article analyzes the theoretical and practical aspects of the formation and execution of the revenue
component of the financial plans of the subjects of the Russian Federation. Although the regional
level occupies the second step in the hierarchy of the budgetary system, it is through it that the
key directions of socio-economic development of territories are realized, the living conditions of the
population and business activity are determined. The fiscal capabilities of territorial entities are primarily
determined by the parameters of their revenue base, on the stability and diversification of which the
stability of the regional economy and the effectiveness of government policy depend.

Keywords: regional finance; budget system, budget execution; revenue base; tax revenues; non-tax sources;
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The article analyzes the transformation of the geography of Russia's external debt in the context of
sanctions. The reorientation from Western capital markets to lenders from Asia and the Middle East is
considered, and the role of China, India and the Persian Gulf countries is assessed. Special attention is
being paid to new financial instruments — yuan bonds, increased domestic borrowings through OFZs,
and government guarantees.
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The article discusses key areas for improving the public administration system in the context of
accelerating technological and political transformations. External threats and internal risks are forcing
the Russian economic model to adapt to new realities, which explains the relevance of this research
topic. The study focuses on the mechanism of managing the economy and budget of the Republic
of North Ossetia-Alania. The subject of the study is the economic and budgetary indicators of the
Republic of North Ossetia-Alania.
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This article examines the improvement of funding from various sources within the Russian Federation's
financial system (FS).

The purpose of our work is to find additional opportunities to improve the financing of the Federal
Security Service in the country, starting with the intention of proving the existence of the problem of
such improvement, including the justification of the need for a permanent study of this process, and
ending with the introduction of proposals for overcoming the likely difficulties that may arise during the
implementation of the planned reforms.

The study concludes with conclusions, each of which aligns with the specific objective of the work.
Furthermore, the importance of further targeted study of this topic is noted.
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The article examines the evolution of methodological approaches to bond selection, from early largely
manual techniques to formal fixed-income models and then to digital analytical systems. It shows that
bond-selection methodology developed through the gradual complication of its analytical toolkit: from
comparing coupon, maturity, and issuer reliability to calculating yield, duration, yield-curve analysis,
immunization, credit risk, and modern digital screening and monitoring environments. The paper argues
that digital tools do not replace classical approaches but incorporate them into a more convenient and
operational analytical framework.
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The article examines the theoretical foundations of investment decision-making in bond selection. It
shows that a sound bond choice cannot be reduced to comparing coupon rates or yield to maturity alone.
A meaningful assessment requires consideration of cash-flow structure, interest-rate sensitivity, issuer
credit quality, issue liquidity, and the investor’s horizon. The paper outlines a decision-making framework
that includes goal setting, primary screening, comparative analysis, and subsequent monitoring.

Keywords: bonds, investment decision, yield to maturity, duration, interest-rate risk, credit risk, liquidity,
investment strategy.

References

1. Adding yield to the offer date in a stock market system / Moscow Exchange. — URL: https://www.moex.
com/n91370 (visited on 03/28/2026).

2. Basics of Portfolio Planning and Construction 2026. Curriculum CFA Program Level | / CFA Institute. — URL:
https://www.cfainstitute.org/sites/default/files/docs/programs/cfa-program/2026-11-
topics-combined.pdf (visited on 03/30/2026).

3. Bond trading volume on the Moscow Exchange reached a record 42 trillion rubles in 2025 / Moscow
Exchange. — URL: https://www.moex.com/n96847 (visited on 03/29/2026).

4. Corporate Bonds / Investor.gov. — URL: https://www.investor.gov/introduction-investing/inve
sting-basics/investment-products/bonds-or-fixed-income-products (visited on 03/30/2026).

5. Curve-Based and Empirical Fixed-Income Risk Measures 2026. Curriculum CFA Program Level | / CFA
Institute. — URL: https://www . cfainstitute.org/insights/professional - learning/ refres
her - readings /2026 / curve - based - and - empirical - fixed - income - risk - measures (visited on
03/28/2026).


mailto:223171@edu.fa.ru
mailto:egerasimova@fa.ru
https://www.moex.com/n91370
https://www.moex.com/n91370
https://www.cfainstitute.org/sites/default/files/docs/programs/cfa-program/2026-l1-topics-combined.pdf
https://www.cfainstitute.org/sites/default/files/docs/programs/cfa-program/2026-l1-topics-combined.pdf
https://www.moex.com/n96847
https://www.investor.gov/introduction-investing/investing-basics/investment-products/bonds-or-fixed-income-products
https://www.investor.gov/introduction-investing/investing-basics/investment-products/bonds-or-fixed-income-products
https://www.cfainstitute.org/insights/professional-learning/refresher-readings/2026/curve-based-and-empirical-fixed-income-risk-measures
https://www.cfainstitute.org/insights/professional-learning/refresher-readings/2026/curve-based-and-empirical-fixed-income-risk-measures

868 Economic Sciences * 2026 « N23 (256)

6. Fabozzi F. J., Fabozzi F. A. Bond Markets, Analysis, and Strategies. — 10th ed. — Cambridge, MA : MIT Press,
2021. — 936 p.

7. How to use duration in practice / Moscow Exchange School. — URL: https://school.moex.com/manuals/
kak-primenyat-dyuraciyu-na-praktike (visited on 03/29/2026).

8. Investor activity on the Moscow Exchange debt market increased by one and a half times / Moscow
Exchange. — URL: https://www.moex.com/n97608 (visited on 03/28/2026).

9. Main directions of the unified state monetary policy for 2026 and the period 2027 and 2028 / Bank of Russia. —
URL: https://www.cbr.ru/Content/Document/File/180751/0n_2026%282027-2028%29 . pdf (visited
on 03/27/2026).

10. Overview of Fixed-Income Portfolio Management 2026. Curriculum CFA Program Level lll / CFA Institute. —
URL: https://www.cfainstitute.org/insights/professional-learning/refresher-readings/
2026/overview-fixed-income-portfolio-management (visited on 03/30/2026).

11.  The Bank of Russia decided to reduce the key rate by 50 bp, to 15.00% per annum / Bank of Russia. — URL:
https://www.cbr.ru/press/pr/?file=20032026_133000key . htm (visited on 03/29/2026).

12.  Understanding Pricing and Interest Rates / TreasuryDirect. — URL: https : //treasurydirect . gov/
marketable-securities/understanding-pricing/ (visited on 03/27/2026).

Assessment of the impact of instability factors
on the functioning of the TFMF

© 2026 Lazarova Larisa Borisovna

Doctor of Economics, Associate Professor, Professor of the Department of Economics and Finance.
Vladikavkaz Branch of the Financial University under the Government of the Russian Federation,
Vladikavkaz, Russia.

E-mail: llblazarova@mail.ru

© 2026 Kasaeva Monika Talikovna

Master's student. Vladikavkaz Branch of the Financial University under the Government of the Russian
Federation, Vladikavkaz, Russia.

E-mail: kasaeva.monika@mail.ru

The article examines the impact of instability factors on the functioning of the TFMF. The main factors
that destabilize the TFMF are presented. In addition, the article analyzes the dynamics of the TFMF's
income and expenses in 2022-2024. Special attention is given to the impact of inflationary processes
on the TFMF's tariffs, as well as to finding ways to minimize risks and ensure the financial stability
of the TFMF system. The relevance of the article is due to the need to adapt healthcare financing
mechanisms to the conditions of budget deficits, rising costs of medical technologies, and changes in
the structure of diseases.
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The article explores the integration of the cultural sphere into the federal project “Labor Productivity”
as a factor in the transformation of state cultural policy. The methodological foundations of linking the
financial support of cultural institutions with labor productivity indicators are analyzed. The mechanisms
of minimizing the risks of budget optimization and the transformation of regulatory costs for the provision
of state (municipal) services in the field of culture into a tool for the development of the industry are
substantiated.

Keywords: cost planning, budget optimization, cultural institutions, financial support, state (municipal)
services, labor productivity.

References

1. A unified plan for achieving the national development goals of the Russian Federation until 2030 and for
the future until 2036 (approved by the Government of the Russian Federation on 01/09/2025). — URL:
http://government.ru/docs/53927/ (visited on 02/15/2026).

2. Efficiency and effectiveness: ways to increase labor productivity in the cultural sector. — URL: https :
/ /ock . roskultproekt.ru/wp-content/uploads/2025/12/ jeffektivnosti-rezultativnost -
puti-povyshenija-proizvoditelnosti-truda-v-otrasli-kultury.pdf (visited on 02/05/2026).

3. Leningrad region launches a pilot project to increase labor productivity in the cultural sector. — URL: https:
//ktzn.lenobl.ru/ru/news/83900/?ysclid=mm7i6mvglg297271129 (visited on 03/01/2026).

4. Muzy'chuk V. Y. Increased productivity or a new wave of optimization in the field of culture? // Standard of
living of the population of Russian regions. — 2025. — Vol. 21, no. 4. — P. 502-517. — DOI: 10.52180/1999-
9836_2025_21_4_1_502_517.

5. Order of the Ministry of Culture of Russia dated March 28, 2019 No. 357 (as amended on December 26, 2023)
“On approval of the General requirements for determining standard costs for the provision of state (municipal)
services in the field of culture and cinematography, used in calculating the volume of subsidies for financial
support for the implementation of state (municipal) tasks for the provision of state (municipal) services
(performance of work) by state (municipal) institution” (Registered with the Ministry of Justice of Russia on
June 4, 2019 No. 54839) / SPS Consultant Plus. — URL: https://www.consultant.ru/document/cons_
doc_LAW_326447/ (visited on 03/01/2026).


mailto:elenapvpom@yandex.ru
http://government.ru/docs/53927/
https://ock.roskultproekt.ru/wp-content/uploads/2025/12/jeffektivnosti-rezultativnost-puti-povyshenija-proizvoditelnosti-truda-v-otrasli-kultury.pdf
https://ock.roskultproekt.ru/wp-content/uploads/2025/12/jeffektivnosti-rezultativnost-puti-povyshenija-proizvoditelnosti-truda-v-otrasli-kultury.pdf
https://ock.roskultproekt.ru/wp-content/uploads/2025/12/jeffektivnosti-rezultativnost-puti-povyshenija-proizvoditelnosti-truda-v-otrasli-kultury.pdf
https://ktzn.lenobl.ru/ru/news/83900/?ysclid=mm7i6mvglg297271129
https://ktzn.lenobl.ru/ru/news/83900/?ysclid=mm7i6mvglg297271129
https://doi.org/10.52180/1999-9836_2025_21_4_1_502_517
https://doi.org/10.52180/1999-9836_2025_21_4_1_502_517
https://www.consultant.ru/document/cons_doc_LAW_326447/
https://www.consultant.ru/document/cons_doc_LAW_326447/

Economic Sciences * 2026 « N23 (256) 871

6. Order of the Ministry of Culture of the Russian Federation dated December 13, 2024. No. 2563 “On approval
of methods for calculating indicators of the federal project “Labor Productivity”, which is part of the national
project “Efficient and Competitive Economy” / SPS Consultant Plus. — URL: https://www.consultant.
ru/document/cons_doc_LAW_493899/ (visited on 03/01/2026).

7. Passport of the federal project “Labor Productivity” / SPS Consultant Plus. — URL: https://www.consult
ant.ru/document/cons_doc_LAW_516920/ (visited on 03/01/2026).

8. Rubinshtejn A. Y. Paternalism and social utility: normative analysis of protected goods : Scientific report. —
Moscow : Institut e’konomiki RAN, 2020. — 54 p.

9. Statistical data on types of cultural, arts and educational institutions / Industry statistical reporting. — URL:
https://givc.ru/index/ (visited on 03/06/2026).

10. Statistics in the field of culture / Committee for Culture, Tourism of the Leningrad Region. — URL: https:
//kit.lenobl.ru/statistika/ (visited on 01/31/2026).

Quality of banking services within the system of
factors of financial stability of banks: content,
classification and economic effects

© 2026 Rogachev Nikita Sergeevich

Postgraduate student of the Department of Finance and Credit, Faculty of Economics. Peoples'
Friendship University of Russia (RUDN University), Moscow.

E-mail: nik.rogachev.2001@mail.ru

© 2026 Savchina Oksana Vladimirovna

Candidate of Economic Sciences, Associate Professor of Finance and Credit Department. Patrice
Lumumba Peoples' Friendship University of Russia, Moscow.

E-mail: savchina-ovi@rudn.ru

The quality of banking services is considered as a systemic element of the financial stability of credit
institutions. The article reveals the economic content and features of banking services, presents their
classification by types and levels of complexity, and identifies key quality indicators. It is substantiated
that high service quality strengthens customer trust, expands the resource base, reduces operational
and reputational risks, and contributes to sustainable income growth. The economic effects of improving
service quality are analyzed, and recommendations for enhancing the financial stability of banks are
proposed.
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The paper analyses existing approaches to assessing the quality of banking services and explores
their relationship with banks’ financial efficiency and stability. It reviews methods such as SERVQUAL,
SERVPERF, E-S-QUAL, CSI and NPS and metrics including ROA, ROE, NIM, capital adequacy and
non-performing loan ratios. An integral model combining service and financial indicators is proposed.
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The attraction of temporarily available monetary resources for a commercial bank is an important basis
for the implementation of active operations related to the issuance of credit funds. In this regard, the
deposit policy pursued by a banking organization is an integral basis for the formation of a financial
resource base. The article discusses the fundamental concept of defining the boundaries of the
formation and implementation of deposit policy, including its fundamental elements necessary for
conducting deposit operations by a commercial credit institution in deposit market.
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The article examines the role of tax control as a fundamental instrument for ensuring the budgetary
sustainability of the state in the context of macroeconomic instability and the transformation of tax
risks. The study explores theoretical approaches to understanding the essence of the categories
“budgetary sustainability” and “tax control.” Based on logical-structural analysis and the application of
economic and statistical methods, the relationship between the condition of the tax control system and
the stability of budget revenues is identified. The paper substantiates the need for a comprehensive
study of tax control, taking into account the assessment of its impact on budgetary sustainability,
as well as the analysis of tax administration challenges in the context of digitalization and economic
uncertainty.
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The article examines the impact of the current macroeconomic situation in Russia on investment
decision-making. The paper reveals the main channels of the impact of uncertainty on the investment
activity of companies, through the financial channel and the effect of real options. The methods of
business adaptation to the current conditions are considered.
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The article is devoted to the study of changes in the institution of tax consulting under the influence of
the introduction of high-tech systems of tax control. The author analyzes the transition from a reactive
model of consulting to a proactive (preventive) one and substantiates the need to introduce TaxTech
solutions into the consultant's practice.
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The article analyzes the features of formation of regional and local budgets, including in the conditions
of crisis phenomena in the country's economy, inflation and instability of the financial system.
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The relevance of this research stems from the globalization of financial markets and the consequent
need to harmonize exchange control standards. This article is dedicated to a comparative analysis of
the institutional models and control procedures governing organized trading in the United States, the
United Kingdom, and the European Union. The object of the study is the regulatory systems of these
jurisdictions, while the subject is the similarities and differences in their supervisory mechanisms. The
methodological framework employs comparative legal and systemic analysis. The practical significance
of the work lies in identifying ongoing trends toward convergence, alongside the persistence of unique
approaches to enforcement and asset protection.
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The article is devoted to studying the role of the global financial system in the context of modern
globalization and identifying its development patterns. Special attention is given to the changes that
have occurred in the international financial sphere since the 1970s, noting the shift of the system
to a global stage accompanied by a dominant role with respect to the productive and commercial
sectors of the economy. Despite the considerable amount of research already existing on this topic,
many key questions remain unanswered. Based on the research of famous authors, it was possible
to deeply study the processes of formation and functioning of the global financial system, to identify
the causes of financial crises and to assess the prospects of reforming the system. The aim of the
study is to analyze the development patterns of the global financial system and assess the prospects
and mechanisms for implementation of change in a multipolar world. The work is a short version of
an integrated analysis version of an integrated analysis of the current situation and formulation of
recommendations for the development of the world financial order, contributing to ensure the stability
and resilience of the global economy.
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The article examines the process of economic decoupling between the United States of America and the
People’s Republic of China in the context of the ongoing transformation of the global economy. The aim
of the study is to assess the actual depth of decoupling based on an analysis of key trade, value-added,
and investment indicators. The research relies on data on bilateral trade in goods between the United
States and China for the period 2018-2024, Trade in Value Added (TiVa) indicators from the OECD
database, and foreign direct investment (FDI) statistics from UNCTAD, MOFCOM and the U.S. Bureau
od Economic Analysis. The results show that despite a decline in China’s share of U.S. imports and
increased investment uncertainty, a complete economic decoupling has not occurred. Economic
interdependence persists through global value chains, while decoupling processes remain selective
and asymmetric. The study concludes that the global economy is shifting from deep integration toward
a model of managed fragmentation.

Keywords: decoupling, United States and China, international trade, trade in value added, foreign direct
investment, global value chains, deglobalization.
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The article analyzes the distribution of total revenue in the Bitcoin mining industry from the perspective
of the global value chain framework. The object of the study is the mining industry, while the subject is
the structure of revenue redistribution across its segments. A cash flow-based approach is proposed,
enabling a quantitative assessment of the roles of key participants and revealing the dominance of the
energy and hardware segments.
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In this study, educational migration is understood primarily as international student mobility associated
with the decision to study abroad. The purpose of this study is to systematize the main factors and
reconstruct the decision-making mechanism in educational migration. The article identifies the key
groups of factors influencing educational migration and analyzes the logic through which these factors
are transformed into the final decision to study abroad. The methodological basis of the study includes
methods of scholarly literature analysis, theoretical generalization, comparative analysis, and structural
analysis. It is shown that the decision on educational migration is formed as a multi-level process
in which external differences between the country of origin and the country of destination, channel
factors, friction factors, and the student’s individual filter are consistently combined into a unified logic
of choice. It is concluded that educational migration is the result of the interaction between objective
structural conditions and subjective assessments.

Keywords: educational migration, international student mobility, external factors, decision-making
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The relevance of the research is determined by the need of regions and branches of economic systems
for an objective assessment of the effectiveness of the introduction of artificial intelligence (hereinafter
- Al). Despite many publications on the field of digital transformation, the problem of integrated
assessment of the effectiveness of Al remains methodologically undeveloped. The object of the study
is the processes of introducing Al into regional economic systems, while the subject of the study is the
methodology for a comprehensive assessment of the effectiveness of introducing Al into economic
systems. The practical significance of the research lies in the presentation of a methodological package
based on the key components for the given research context, which allows, taking into account actual
statistical data, to assess the effectiveness of Al systems in economic systems, as well as to form
promising management decisions.
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In the context of a rapidly transforming global order, increasing geopolitical tensions, and unprecedented
sanctions pressure, ensuring the economic security of the Russian Federation is becoming critical to
maintaining national sovereignty. The transition from a unipolar to a multipolar world is accompanied
by the destabilization of international economic relations, the politicization of trade, and the use of
technological limitations as a tool for global competition. Internal structural problems, such as commodity
dependence, the criminalization of certain sectors, and a shortage of highly skilled personnel, combined
with external challenges, create a complex threat to national stability.

This paper provides a systemic analysis of current external and internal threats to Russia's economic
security. The article examines macroeconomic indicators (GDP, inflation, investment), analyzes the
impact of sanctions on technological and energy sovereignty, and assesses the role of economic
crime and the shadow economuy. Particular attention is paid to environmental factors and the risks of
digitalization.

This paper uses a systems approach, allowing economic security to be considered as a multi-layered
structure. Methods of logical and statistical analysis, synthesis, comparison, and forecasting were
used.

Based on the research, priority public policy areas for minimizing the identified threats are proposed,
including import substitution, export diversification, and human capital development. The article is
intended for specialists in public administration, national security, and economics.

Keywords: Economic security, public administration, sanctions, import substitution, national security,
economic crime, technological sovereignty, sustainable development.
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The research presented in this article is motivated by the need to find new sources of regional
development in the context of sanctions pressure, the collapse of the unipolar world, and the emergence
of a new technological paradigm. In the current economic environment, characterized as a BANI world,
traditional management approaches do not provide sufficient flexibility, necessitating the modernization
of strategic planning tools. The object of this study is the socioeconomic systems of the constituent
entities of the Russian Federation. It examines the managerial and economic relations that arise in
the process of improving mechanisms for ensuring sustainable development in these regions. The
purpose of this article is to develop and provide a theoretical and methodological justification for a
comprehensive system of mechanisms for managing regional sustainable development based on the
integration of digital platforms, ESG principles, and institutional reforms. To achieve this goal, the
evolution of the concept of sustainable development is analyzed, barriers to current regional strategies
are identified, and the role of digital ecosystems and cluster models is substantiated.

The novelty of this study lies in the development of a regional governance model that integrates the
concept of a “digital ecosystem” with the imperatives of ESG transformation and new requirements of
municipal legislation. It has been demonstrated that the synergy between a risk-based approach and
network mechanisms helps minimize regional disparities and ensure technological sovereignty. The
results can be used by government agencies to update spatial development strategies and implement
big data-based monitoring systems.

Keywords: Sustainable development, region, governance mechanism, digital transformation, ESG strategy,
strategic planning, innovation, regional policy.
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This article examines current trends and challenges in the labour market within the creative economy,
drawing on statistical data spanning the period 2021-2024.

Research Objective. The development of the labour market in the creative economy is grounded in
intellectual human capital, innovation, and creativity, shifting the focus from routine labour towards the
production of unigque, high-value outputs. Creative industries serve as a key driver of economic growth,
regional development, and the digital transformation of processes. The dominant trend shaping the
creative economy's labour market is regionalisation — namely, the decentralisation of core activities to
regional level and the transition from one-off initiatives to sustainable, long-term practices. The article
presents an analysis of employment figures and average monthly nominal wages in the creative sector
for 2021-2024, examines the sectoral composition of employment within the creative economy, and
identifies the principal challenges facing the contemporary creative industries labour market. Materials
and Methods. The statistical research was conducted using official data from Rosstat for 2021-2024.
Additional sources included participatory observation through engagement in online surveys within
HR communities, content analysis, and discourse analysis of reporting documentation. Results. The
findings of the study revealed key trends in the development of the creative economy labour market.
The importance of regional specialisation within the creative industries is substantiated as a means of
reducing the outflow of professionals, generating new employment opportunities, improving quality of
life, and strengthening regional identity.

Conclusion. Based on an analysis of the current state of the labour market, a set of recommendations
is proposed for attracting and retaining skilled professionals within the creative industries.
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This article provides a classification of various types of university campuses based on their spatial
organization. Concentrated, distributed, distributed-integrated campuses, campuses integrated into
urban development, and university towns are considered. The organization of each type of campus is
analyzed, their advantages and disadvantages are outlined, and examples of such campuses in Russia
and around the world are provided.

Keywords: university campus, modern campus, student town, university infrastructure, urban campuses,
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The article explores the transformation of marketing strategies and management approaches within
the framework of the emerging “attention economy.” The author analyzes the phenomenon of a critical
decline in the effectiveness of traditional advertising channels caused by information overload and
defensive cognitive mechanisms of consumers (specifically, next-generation “banner blindness”). Based
on an analysis of recent data, the study justifies the necessity of shifting from extensive attention-
grabbing methods to a Human-Centric Management model. The paper examines key audience retention
tools: Al-driven hyper-personalization, native content, and gamification of the customer journey.
Special emphasis is placed on the ethical aspects of attention management and the concept of “mindful
marketing” as a factor in building long-term loyalty. The study concludes that in today’s competitive
environment, an advantage is gained by companies that invest in the quality and relevance of contact
rather than the frequency of advertising impact.

Keywords: attention economy, human-centric management, consumer behavior, banner blindness, digital
noise, marketing personalization, brand loyalty.
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The article explores the transformation of loyalty management approaches in the educational services
sector within the framework of the “experience economy” concept. The author analyzes the transition
from an information-based learning model to a service-based one, where student experience (SX)
becomes a key factor of competitiveness. The four realms of experience by B. J. Pine and J. Gilmore are
examined in relation to educational products. The paper proposes tools for Student Journey Mapping
(SJM), gamification mechanisms, and community management as levers for increasing engagement.
Special attention is paid to performance metrics (NPS, LTV, Retention) that link emotional satisfaction
with the financial stability of an educational organization.

Keywords: experience economy, educational management, customer loyalty, student experience (5X),
student journey map (M), engagement, EdTech, retention rate.
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This article examines the personnel risks of organizations in the context of the digital transformation
of the economy, which is fundamentally reshaping labor relations, staff competencies, and human
resource management mechanisms of business entities. Research Objective. Personnel security at
the present stage is one of the key components of enterprise (organizational) security. Therefore, the
assessment and diagnostics of the causes and risk-forming factors in the digital environment will provide
comprehensive information necessary for developing an effective personnel risk management model
and ensuring economic security. Consequently, there is a growing need to improve diagnostic methods
and adapt them to new conditions. The purpose of this study is to identify personnel risk management
tools for organizations in the digital environment based on an examination of the theoretical aspects
of analyzing and assessing risk-forming factors, causes, and threats of their occurrence. The article
presents an analytical review of risks in the digital environment, with a separate section dedicated to
personnel risks of organizations across various sectors of the economy. The key indicators for assessing
internal and external risk-forming factors in the context of HR process digitalization are outlined. A
personnel risk management mechanism under conditions of HR process digitalization is substantiated.
Materials and Methods. The study was conducted using official Rosstat data for 2023-2025; materials
from analytical centers, professional community publications, content analysis, and discursive analysis
of reporting documentation were also employed. Results. The findings of the study made it possible
to identify the sources and causes of personnel risks and methods for their assessment. It has been
demonstrated that new personnel risks emerge under the influence of digital technologies and the
ongoing transformation of HR. Conclusion. Based on the analysis of risk-forming factors, a personnel
risk management mechanism under conditions of HR process digitalization is proposed.
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This article examines current aspects of political party financing in the Russian Federation. An analysis
of the specifics of party financing and economic activities in Russia identifies legislative requirements
for political party financing. Current conditions for party functioning are revealed. The main sources
of budget formation and the areas of their use are identified. The issues and factors influencing the
financial transparency and openness of party activities are examined. The impact of party financing
on public perception is assessed. The practical significance of these findings lies in the potential use
of these findings in developing strategies for the development of political parties and regulating their
activities.

Keywords: Political parties, sources and areas of party financing, public opinion, public oversight, financial
reporting transparency.
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The scientific article examines methodological approaches to cost limitation in the development of
large-scale industrial facilities, with a focus on forecasting and reducing CO, emissions. At present,
methodologies for integrating guaranteed greenhouse gas emission indicators into both the project im-
plementation phase and the entire project life cycle within EPC contract strategies remain inadequately
developed. The methodology for including the cost of carbon dioxide emissions in the estimated costs
of EPC contracts in terms of project initiation, engineering, equipment supplies and project construction
was additionally considered. Particular attention is paid to unit pricing and a detailed estimate of
the costs associated with CO, emissions. To achieve the set goals, a set of scientific methods and
approaches was used: systems of linear equations in terms of linear algebra, theoretical concepts
of sustainable enterprise development (the concept of sustainable thinking, the concept of “triple
bottom line” and the concept adopted by the international community), methods for systematizing
the information received, methodology for assessing the economic efficiency of investment projects,
methodology for calculating unit prices, approach to determining the estimated cost of an EPC project
throughout the entire life cycle. These directions emphasize the importance of CO, emission forecasting
and reduction strategies in project planning and execution.

Keywords: £PC contract, carbon dioxide, project cost, project initiation, engineering, equipment supply and
project construction, transformation of value approaches.
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The article examines the current regulation of joint-stock companies. It identifies the main trends in the
development and management of joint-stock companies. The article shows the dynamics of changes
in the number of companies and their market capitalization. It assesses the level and dynamics of
nationalization in the studied field. The article reveals the factors that hinder development. It examines
the impact of centralization of management power on the dynamics of development and investment
attractiveness of companies. The article concludes that the insider model of corporate management
is widespread. Proposals are formulated on the directions of management efforts to maintain in the
activities of companies of international standards in the field of reporting, formation of governing bodies
and consideration of interests of minority shareholders.
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The article examines the role of corporate governance and transparency in shaping the investment
attractiveness of public companies and the growth of their market capitalization. It is proved that in the
context of information asymmetry, the quality of corporate governance and the level of transparency
become critical signals that reduce the risk premium required by investors. A management classification
of investment attractiveness factors is proposed, and a model for integrating corporate governance
quality improvement goals into the KPI system of a public company is developed. The influence of
corporate governance parameters on the cost of capital of companies in emerging markets has been
empirically verified. An algorithm for evaluating the effectiveness of management impacts through the
dynamics of the weighted average cost of capital (WACC) is presented.

Keywords: company's market value, investment attractiveness, public companies, capitalization, dividend
policy, corporate governance, cost of capital.

References

1. Akerlof G. The Market for “Lemons”: Quality Uncertainty and the Market Mechanism // Quarterly Journal of
Economics. — 1970. — Vol. 84, no. 3. — P. 488-500.

2. Baranov A. V. Corporate governance and investment attractiveness: a systematic approach // Bulletin of
Moscow University. Episode 6: Economics. — 2021. — No. 4. — P. 63-81.

3. Bhojraj S., Sengupta P. Effect of Corporate Governance on Bond Ratings and Yields: The Role of Institutional
Investors and Outside Directors // Journal of Business. — 2003. — Vol. 76, no. 3. — P. 455-475.


mailto:daniilpolenov2001@mail.ru
mailto:MPuhova@fa.ru

912

Economic Sciences * 2026 * N23 (256)

10.

1.

12.

13.

14.

20.
21.

22.

Black B., Jang H., Kim W. Does Corporate Governance Predict Firms’ Market Values? Evidence from Korea //
Journal of Law, Economics, and Organization. — 2006. — Vol. 22, no. 2. — P. 366-413.

Brown L., Caylor M. Corporate Governance and Firm Performance // Journal of Accounting and Public Policy. —
2009. —Vol. 28, no. 4. — P. 311-327.

Bushman R., Smith A. Financial Accounting Information and Corporate Governance // Journal of Accounting
and Economics. — 2001. — Vol. 32, no. 1-3. — P. 237-333.

Chen K., Chen Z., Wei K. Legal Protection of Investors, Corporate Governance, and the Cost of Equity Capital //
Journal of Corporate Finance. — 2009. — Vol. 15, no. 3. — P. 273-289.

Damodaran A. Investment Valuation: Tools and Methods for Valuing Any Asset. — Moscow : Al’'pina Pablisher,
2021. — 1316 p.

Eccles R., Ioannou L., Serafeim G. The Impact of Corporate Sustainability on Organizational Processes and
Performance // Management Science. — 2014. — Vol. 60, no. 11. — P. 2835-2857.

Fama E., Jensen M. Separation of Ownership and Control // Journal of Law and Economics. — 1983. — Vol. 26,
no. 2. — P. 301-325.

Gompers P, Ishii J., Metrick A. Corporate Governance and Equity Prices // Quarterly Journal of Economics. —
2003. —Vol. 118, no. 1. — P. 107-155.

Investor Protection and Corporate Valuation / R. La Porta [et al.] // Journal of Finance. — 2002. — Vol. 57,
no. 3. — P. 1147-1170.

Investor Protection and Corporate Valuation / R. La Porta [et al.] // Journal of Finance. — 2002. — Vol. 57,
no. 3. — P. 1147-1170.

Ivashkovskaya I V. Managing company value: challenges for Russian management // Russian Journal of
Management. — 2004. —Vol. 2, no. 4. — P. 113-132.

Jensen M., Meckling W. Theory of the Firm: Managerial Behavior, Agency Costs and Ownership Structure //
Journal of Financial Economics. — 1976. — Vol. 3, no. 4. — P. 305-360.

Klapper L., Love I. Corporate Governance, Investor Protection, and Performance in Emerging Markets // Journal
of Corporate Finance. — 2004. — Vol. 10, no. 5. — P. 703-728.

Kouplend T., Koller T., Murrin Dzh. Company value: valuation and management. — Moscow : Olimp-Biznes,
2008. — 576 p.

Shiller R. Irrational Exuberance. — Princeton University Press, 2015. — 368 p.

Shiller R. Narrative Economics: How Stories Go Viral and Drive Major Economic Events. — Princeton University
Press, 2019. — 400 p.

Spence M. Job Market Signaling // Quarterly Journal of Economics. — 1973. — Vol. 87, no. 3. — P. 355-374.
Stiglitz J. Information and the Change in the Paradigm in Economics // American Economic Review. — 2002. —
Vol. 92, no. 3. — P. 460-501.

Teplova T. V. Investment levers for maximizing company value. Practice of Russian enterprises. — Moscow :
Vershina, 2007. — 272 p.



Economic Sciences * 2026 « N23 (256) 913

A systemic marketing solution in the context of
the problem of patient retention and curbing
medical inflation in the commercial healthcare
industry.

© 2026 Polisadova Elena Alexandrovna

Assistant at the Department of Management and Marketing at the Institute of Economics and Tourism.
Vladimir State University named after A. G. and N. G. Stoletov.

E-mail: polisadova.info@gmail.com

Private healthcare has seen a decline in consumer activity. Since 2020, following the onset of the
COVID-19 pandemic, private healthcare organizations have been experiencing fluctuations in demand
and a simultaneous rise in the cost of medical services. The relevance of this issue motivated the choice
of commercial medical centers and comprehensive clinics as the focus of this study. The aim of this
study is to present a systematic marketing approach that will reduce the industry's vulnerability to
economic instability and ensure its sustainable development. A profound reorganization of both the
management structure and staffing of private clinics could change the traditional pattern of patient
access to private healthcare, creating the basis for a long-term development strategy for decades
to come. In this article, the author will assess the performance of the commercial healthcare industry,
substantiate the methodological basis for the study, and propose a systemic solution to this problem.

Keywords: private medical clinics, multidisciplinary hospitals, marketing strateqy, sales funnel, AIDA,
medical inflation, lead magnet, business process, core product, sales optimizer.
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The article discusses approaches to creating digital products for telemarketing departments in a volatile
market. The impact of digitalization on the efficiency of business processes in the automotive industry
is being studied. The current state of the used car market in Russia is analyzed. The necessity of
implementing data-driven technology to increase the profitability and competitiveness of the company
is substantiated.
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This research article explores the role and prospects for implementing artificial intelligence (Al) tech-
nologies in modern healthcare management systems. Given the rapidly growing volume of medical
data, an aging population, and a shortage of qualified personnel, Al is becoming the foundation for
profound structural modernization of the industry.

The paper analyzes key technological areas: machine learning, natural language processing, and
predictive analytics as tools for optimizing administrative and clinical processes. It also examines global
and Russian experience, including the activities of “smart hospitals” and the use of specialized resource
management platforms.

The author emphasizes that Al does not replace humans, but rather acts as an intelligent ”co-pilot,”
transforming healthcare from a reactive system into a proactive ecosystem.

The study's results confirm the need for systemic risk management and investment in digital infras-
tructure to achieve sustainable development goals. This article offers a comprehensive view of Al as a
strategic resource capable of ensuring a balance between technological innovation and the humanistic
values of medicine.

Keywords: artificial intelligence, healthcare management, digital transformation, machine learning,
resource optimization, predictive analytics, medical management, efficiency.
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At the current stage of economic development, during a period of significant geopolitical changes,
technological transformations and the widespread introduction of digitalization in various sectors of
the economy, it is extremely important to focus on improving the efficiency of operational processes of
an economic entity. The strategic planning and management system purposefully performs the tasks
of setting targets and achieving them in accordance with the planned parameters of the enterprise's
activities, which ensures the required level of economic security not only for the company itself, but also
for the state as a whole. Optimal formation of the enterprise's resource complexes, high-quality cost
planning for the implementation of production and other types of activities, targeted profit distribution,
monitoring of cash flow, optimization of financial flows and other tasks of the budgeting process are
becoming relevant for the enterprise. The activities of enterprises depend on numerous structural
elements of the country's economic market, which the enterprise considers as resource complexes to
ensure planned operating modes. Disruptions in the movement of material or information flows can
have a negative impact on the management system of any enterprise.

To prevent problematic situations from occurring under the influence of negative environmental factors
and reducing the effectiveness of activities, modern cognitive planning technologies and provisions
of adaptive management theory are currently being proposed, which help to identify problematic
situations in a timely manner, identify negative factors that have created problematic situations, predict
possible consequences with calculations, and make corrective planned decisions.

Keywords: budgeting, planning, financial activity, resource complexes, risk anticipation, risk management,
economic security.
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