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2. lllupoma u yacmoma usmeHeHuti
1 npedMemH020 No/A OYeHKU.

B 1O Bpema Kak ONTMManbHOCTb
MacLITaboB rocyfapCTBEHHOrO perynu-
pOBaHUA ABNAEGTCA NPegMETOM OCTPbIX
BWUCKyccuiA  (Hanpumep, cMm. paboTbl
K. CaHcTenHa [47], T. Cturnepa [46],

[.b. Ubirankosa, M.C. LWknapyk [38]

v 1 Op.), OTKPbITbIM TaKKe OCTaeTcs BO-

NpOC, KaKue CerMeHTbl perynmpoBaHus
o nofBepraTb OLeHKe.

x )

MpeameTHOE Mone MOXET onpeae-

Puc. 2. Aktopbi cuctembl OPB B cybbekte P® n ux B3aMMocBA3U

[epanbHbIX OpraHoB, CTUMYNIMPYIOLLME K BbIMOIHEHWIO YCTa-
HOBNeHHbIX TpeboBaHMiA No nposeaeHmnto OPB.

BmecTe c Tem, yunTbIBas, UTO aBTOP OMMUCbIBAET Hamnpasne-
HUA aKTUBHOCTY, K KOTOPbIM CrieflyeT CTPEMUTBLCSA, B KOHEeY-
HOM WTOre NPU JOCTUMKEHUMN «UAeaNbHON CUTYaLmuy, npeg-
rnonaratoLLeii BbICOKYI0 aKTUBHOCTb Ha MeCTax, NpeAnaraeTca
OLeHMBaTb NpefoCTaBeHne WUPOKMX Npas cybbektam PO
AnA BO3MOXHOCTU YuyeTa TeppuTopUanbHbiX 0CO6eHHOCTEN
KaK NMoNoXMTeNbHOEe 3HaueHwe, MOCKONbKY pervoHbl Poccum
obnagatoT BblcoKo auddepeHLmalmen notTpebHoCTeN, BO3-
MOXHOCTEN 1 COLManbHO-3KOHOMMYECKIX YCIOBHIA.

NATbCA OT YCTAHOBNEHUA Y3KUX U KOH-
KpeTHbIX cdep, BOMPOCOB, nopnexa-
LMX OLieHKe (MoAxop, Bbl6paHHbIi Ans
OPB Ha defepanbHOM ypoBHE), A0 YCTaHOBNEHKA obLlero
Npr3Haka MHOXeCTBa HOPMATUBHbIX NPABOBbLIX aKTOB, NOMa-
patowmx nog OPB (nopxop, ycTaHOBNEHHDI ANnA Cy6beKToB
PO denepanbHbIM 3aKoHOAATENCTBOM). MUHUMaNbHbIE 06-
wue TpeboBaHUA K npeameTHoMy nonto OPB yctaHaBnuBa-
totca depepanbHbIMM akTamu. Bmecte ¢ Tem opraHbl Bnacty
cy6bekta PO He orpaHnyeHbl B Npase LJOMNONHUTL NPeaMeT-
Hoe none.

06061Wan cywwecTByOLLYI0 NPAKTUKY, MOXHO BbiAeNnTb
cnegyrolime NOAxonbl K BHELPEHMIO U PAa3BUTUIO CUCTEMbI
OPB ¢ TOYKM 3peHNA ANHAMMUKI NPeAMETHOTO NoNA.

®DyHKUMOHabHbIE PO U aKTMBHOCTbL aKTopoB cuctembl OPB cy6beKta PO

Bo3moxHasa akTMBHOCTb

opraH

pa3BuTna cuctembl OPB

AKTOP Bo3MOXHbIE GYHKLMK
HeratuBHas no3nTUBHas
depnepanbHbIi 1. YcTaHOBNIEHUE MUHUMASbHBIX TPEGOBAHWUI U rpaHuL, Hectkoe MNpepoctaBneHune
3aKoHOoAaTeNbHbIH cuctembl OPB. perynnpoBaHue LUMPOKKX NpaB

2. MOHWUTOPUHT U peNTUHIrOBaHWe Cy6beKToB PP B YacTu
npaBonNpUMeEHEHNS 3aKoHoaaTensbecTsa B chepe OPB,

cy6bekToB PO cy6bektam PO

nposeaeHus OPB 1 B3auMoaencTBUSt aKTOPOB CUCTEMBI.

6. MNpoBeaeHne BHYTPEHHEr0 MOHUTOPUHIA YPOBHS pa3BuUTUS
cucTembl, GOpMUPOBaHME OTHETHOCTHU W ONpeaeneHne
HanpaBneHUI Pa3BUTHUSA CUCTEMBI.

7. NHbOpMaLMOHHOE COMPOBOXKAEHME.

8. 06ecneyeHne 06y4eHUst aKTOPOB CUCTEMBI.

9. 06ecneyeHne 06paTHOM CBA3K K B3aUMOAENCTBUS BCEX
AKTOPOB CUCTEMBI

depnepanbHbin 1. MeToan4ecKoe ConpoBOXKAEHME. OTcyTcTBME NOMOLWM | AKTUBHas
YNOAHOMOYEHHbIN 2. OpraHun3aLUnoHHOE M TEXHUYECKOE COMPOBOXKAEHNE. cy6bektam PO MaclTabHas
MCNONHUTENBHBIN opraH | 3. OpraHu3auns obyyeHus. NMOMOLLb CyObeKTam
Bnactv B chepe OPB 4. BlanmopencTaume ¢ deaepanbHbiM 3aKOHOAATENEM B HYacTH PO
peanusauum ero GyHKUMK.
5. MOHWUTOPUHT U PENTUHIOBaHKUE CyObeKTOB P®.
6. B3anmopencrteme ¢ 6U3HeC-06beAMHEHUAMM
YNOAHOMOYEHHbIN 1. HopmaTtusHoe obecrnedvyeHne GpyHKLMOHUPOBAHUS CUCTEMBI [laccuBHOCTD, MonHoueHHas
MCNoaHUTENbHbIM opraH | OPB pernoHa. 3aKpPbITOCTb, 1 KayecTBeHHas
BflacTu cybbeKkta PO 2. OpraHv3aLMoHHOE 1 TEXHUYECKOe o6ecneyeHue. OTCTPaAHEHHOCTb peanusaums
B chepe OPB 3. MeTtoaunyeckoe obecrneyeHue. CBOUX QYHKLUUHA,
4. HenocpeacTBeHHoe y4yactue B npoueaypax OPB. WHULMATUBHOCTD,
5. KoHTponb 3a co6nt04eHMEM YCTaHOBAEHHbIX NPaBU OTKPbITOCTb
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FocyHapCTBEHHOE U MyHULIMNANbHOE YrpaB/eHWe

OKOHYaHHWe Tabnuubl

Bo3moxKHas akTMBHOCTb

3. Yyactne B opMHpOBaHUN HOPMATUBHOW 6a3bl CUCTEMBI
OPB

AKTOp Bo3moxHble GYHKLMM
HeratMBHas No3nTUBHas

OpraHbl Bnactu 1. HenocpeacteeHHoe y4acTue B npoueaypax OPB. dopmanuam, OTKpbITOCTb,
cy6bekTa PO — 2. Yyacte B GOPMMPOBaHUM HOPMATUBHOM 6a3bl CUCTEMBI 3aKpbITOCTD, MHULMATUBHOCTD,
pa3paboTynKm OPB. OMnopPTYHWU3M KayecTBEHHOEe
NPOEKTOB 3. UHPOopMaLMOHHOE CONPOBOXKAEHHE. BbIMNOHEHWE CBOMX
HOPMaTHBHbIX 4. O6ecrieyeHne 06paTHON CBA3K C yHaCTHUKAMM MYGINYHBIX 06a3aHHoCTeN
NPaBOBbIX aKTOB KOHCYnbTaLMK
3aKoHofaTeNbHbIN 1. YcTaHOBNEHWE MUHWMaANbHbIX TPEGOBAHWUM U rpaHuL, HecTtkoe [penoctaBnexHune
opraH cy6bekTa PO cuctembl OPB. perynMpoBaHve LWMPOKMX NpaB

2. HenocpepacreeHHoe yyacTue B npoueaypax OPB MCMOSTHUTENBHbIX UCMONTHUTENbHbBIM

opraHoB opraHam

YNONHOMOY€EHHbIN 1. HenocpefcTBeHHOE y4acTie B NpoLedypax OLEHKH. MaccnBHas Peanunsauwns Bcex
no 3auiuTe npas 2. BnusiHne Ha perynsiTopHyio NoaUTUKY v 3alumTa nosnuus, LOCTYMHbIX GYHKLUMH,
npeanpuHumatenemn npaB NpeanpvHUMaTENen NyTeM y4acTust B My6anYHbIX OTCTPaHEHHOCTb MHULMATUBHOCTb
cy6bekTa PO KOHCY/bTaLMsIX M COBeLLaTeNbHbIX OpraHax. OT CUCTEMbI

OpraHbl MeCTHOrO

1. Yqactve B npoueaypax OPB.

[accvBHasn no3nuumsa

AKTMBHas No3uLmMs

COl03bl NOTpebUuTenen,

camoynpasneHus 2. BausHue Ha perynsaTopHyio NOMMTUKY M 3aluuTa MECTHbIX

MHTEPECOB NYTEM y4acTus B NyGANYHBIX KOHCYNbTaLMAX

1 COBeLLaTeNbHbIX OpraHax.

3. MNonynsipuzauna OPB
MNpeanpuHumaTtensckoe | 1. BausHue Ha perynsaTopHyto NOAUTUKY M 3alimMTa CBOMUX MaccuBHas Peanusauus Bcex
€006LecTBO, B TOM MHTEPECOB NyTEM y4acTusi B NyGIUYHbIX KOHCYNbTaLMsAX nosuums, [OCTYMHbIX QYHKLMK,
yucne 6usHec- 1 coBellaTesbHbIX OpraHax. OTCTPaAHEHHOCTb MHULMATUBHOCTb
o6beanHeHuUs 2. Yyacte B GOPMMPOBAHUM HOPMATUBHOM 6a3bl CUCTEMBI OT CUCTEMBI

OPB.

3. NMonynapusauns OPB
Hay4yHble 1 yyebHble 1. YqacTtve B npoueaypax OLEeHKH. OTCTpPaHEeHHOCTb Peannsauwns Bcex
opraHusaumm 2. Yyactve B GopMHUpPOBaHUM HOPMATUBHOM U METOANYECKON OT CUCTEMBI LOCTYMHbIX GYHKLUMH,

6a3bl ansa cuctembl OPB. MHULMATUBHOCTb

3. ®dopmupoBaHue KomneTeHuui B chepe OPB y CTyLeHTOB.

4. 06ecneyeHne NoBbIWEHUS KBanndUKaLmm

rocyfapCTBEHHbIX CyXKallux No HanpasnexHuio OPB.

5. MoHuTOopuHT cuctembl OPB Mo pasnnyHbiM napamerpam

1 BbipaboTKa peKOMEeHJaLmMn ANa OpraHoB BAacTu
HaceneHue cybbekTa BnusiHne Ha perynatopHyto MOAUTUKY M 3alumTa CBOMX MaccusHasa nosuums | Peannsauuns
P®, B TOM 4ncne MHTEPECOB NYTEM y4acTus B NyGANYHBIX KOHCYNbTaLMAX [OOCTYMHbIX

dopMm yqacTus

npodcoo3bl B My6/IMYHbIX
KOHCYNbTaumax
CMuH 1. Monynapwusauuns OPB. OtcytctBHE MacwTrabHoe
2. OcBeLlleHKe xoda pa3paboTKu 1 06CYKAEHUS 0BLLECTBEHHO | MHTEpeca ocBelleHve
3HaAYMMBbIX NPOEKTOB K Teme OPB Tematuku OPB
U Ny6nnKaLMOHHOM
AKTUBHOCTY

[lepabiti no0xod 0CHOBaH Ha BbIGope Y3KOI chepbl OLeH-
KW, @ C HaKoMeHMeM NPaKTUYeCKoro OnbiTa, Pa3BUTMEM Op-
raHM3aUMOHHON U MEeTOAONOrMYeckon 6asbl npeameTHoe
nose pacwmpseTca.

Bmopol no0xo0 - NpPOTMBOMONOXHDIA: W3HAYANbHO
npegMeTHOE More onpefenseTca WMPOKO, a C BbIIBIIEHNEM
peanbHo MoTpebHOCTK, 3amnpoca OT 06LWEeCTBEHHOCTN 06
yyacTum B GOPMUPOBAHUN PEFYNATOPHON NONUTUKK, 3¢-
GEKTUBHOCTN NPUNOXKEHNA CUM B PA3fINYHbBIX HAaNpPaBReHMAX
npegmMeTHoe none cyxaetca. ABTOp cumTaeT Takon Noaxon
HavmeHee 3QPeKTUBHBIM, MOCKONbKY OH anpuopu Npeano-
naraeT paccerBaHWe pecypCcoB Ha HayanbHOM 3Tane Ha He-

NPOV3BOANTENBHYIO OLEHKY W MpPU3HaHWe HecrocobHOCTM
CMPOrHO3MpPoBaTb BOCTPEOOBAHHOCTL U 3PPEKTUBHOCTL
cuctembl OPB Ha pervioHanbHOM YPOBHE, YaCTUYHON NoTepu
MHTEpeca U JOBepUA CO CTOPOHbI YYACTHUKOB My6ANUHbBIX
KOHCynbTauui.

Tpemuti no0x00 — NpefMeTHOe Mone YCTaHaBNMBaEeTCA
C yyeTOM OOLIECTBEHHO 3HAUMMbBIX CHep perynupoBaHus,
nof Hero GoOpMUpPYETCA KOMIMIEKCHAsA OpraHn3aL oHHas,
meTofofnornyeckas, pecypcHas 6asa. C TeyeHnem BpeMeHw
npeaMeTHOE Nose N3MEHAETCA TONbKO BCe[ 3a CyLLeCTBeH-
HbIMV NPeo6pa3oBaHUAMYN B SKOHOMIKE PETOHa 1 CTPaHBI,
M3MEHEHUAMM Cnpoca 06LLeCcTBEHHOCTU Ha yyacTue B Gop-



MMPOBaHUN PErynaTopHON MOAWTUKMW. ITOT NOAXOA npef-
cTaBnAetca Hanbonee 3¢ eKTUBHLIM, HO TPYAHO peanusy-
eMbIM Ha NpaKTUKe B CUNY COXHOCTM yueTa COLMAnbHbIX
GeHOMEHOB ¥ HEPLIMOHHOCTM FrOCyJapCTBEHHOIO annapara.

TpaHcdopmauumsa npegmetHoro nona OPB B cy6bekTtax
PO (Bonmpochl, nognexalime obsazaTenbHO OLEHKe), yCTa-
HOBNeHHOro ¢pefepasnbHbIM 3aKOHOAATENbCTBOM, € 2014 no
2017 r. npeacTaBneHa Ha puc. 3. MMHakoHompa3zBuTua Poc-
CVW MOATOTOBJIEH MPOEKT MO BBEAEHMIO JOMOMHUTENbHbIX UC-
KNoueHmii u3 obsasatenbHoro npegmeTHoro nona OPB, nna-
HUpPYeMbIii K BHeceHwio B 2018 r. Takum o6pa3om, npuMepHo
Kaxgble ABa roga MpoucXoauT U3MEeHeHWe NpeamMeTHOro
nona oueHKW. Takyl 4acToTy aBTOp MonaraeT JOCTaTOYHO
aleKBaTHOW, YYUTbIBAA OMHAMWUYHOCTb COLMANbHO-3KOHO-
MMWYECKMX 1 TEXHONOTNYeCKNX Npeobpa3oBaHuii.

WTak, Ha npakTuke HabnogaeTca AMHAMUYHOE CYXKeHue
npepmetHoro nona OPB B cy6bekTax PO, T.e. peanusyetca
BTOPOW NOAXO0M, OXapaKTepn30BaHHbIM aBTOPOM KaK HavnMme-
Hee 3GPEKTUBHDIIA.

3. OpaaHusayuoHHas cmpykmypa.

Mpu onucaHUM OpraHU3aLMOHHON CTPYKTYPbl CUCTEMBI
OPB B cybbekTe PO B nepsylo ouepefb He06X0ANMO YCTa-
HOBMTb, Kaknm 06pa3om pacnpegenanTca GyHKLUU Mexay
KNIOYeBbIMI aKTOPaMy CUCTEMbI — PETVOHaNbHbIMU OpraHa-
MM BNIACTW.

BoigenaioTca Tpu opraHu3auMOHHble Mogenu pacrpe-
peneHna GYHKUMIA BHYTPK OpraHoB Bnactu cybbektos PO:
LIeHTpanu3oBaHHasA, AeueHTpann30BaHHaA M CMeLlaHHaA
[2;7;19; 28; 29; 33; 37].

LleHTpanu3oBaHHasa mopenb MOApPa3yMeBaeT BbICOKYHO
aKTMBHOCTb U cocpefoToyeHre GYHKUMIA HenocpencTBeH-
HOro NPOBEAEHWNA aHANUTUYECKOW PaboTbl U NY6ANUHBIX
KOHCyNbTaLUuiA Y YNOAHOMOYEHHOIO WUCMONHATENbHOTO Op-
raHa snactu cybbvekta PO. [leueHTpann3oBaHHas Mopenb
NepeHOCUT aKTUBHOCTb MO SKOHOMWUYECKOMY aHann3y 1 B3a-
MMOJENCTBUIO C 3aTpar1MBaembiM1 PerynnpoBaHiem nuuamm

3aTparuBatoLiue
ocyllecTBeHNe
npeanpyHYMaTeNbCTBa

YcTaHaBnuBalLme HoBble
VAN N3MEHAIOLNX NPeAyCMOTPEHHbIE
06A3aHHOCTY 1 OTBETCTBEHHOCTH
ANA npeanpuHumarenei

O 2014 O 2016 ' [lononHuTenbHble BONPOCHI,

ycTaHaBnuBaemble cyobektamm PO

Puc. 3. HopmaTtnBHO ycTaHOBAEHHbIE rpaHULibI
npeameTHoro noasi OPB cybbektoB PO
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Ha OpraHbl-pa3paboTumMKL, COXPaHAA 3a YNONHOMOYEHHbIM
OpraHOM KJIl0UEBYI0 POfib OTBETCTBEHHOTO 3a KauecTso OPB
B pernoHe. Bapuaumm mexay gaHHbIMW ABYMA KPaHUMW NO-
31LMAMN ByayT ABNATHCA CMELLAHHBIMW MOAENAMM.

Takxe aBTOp BKI/IIOYAET B OPraHM3aLMOHHYIO0 CTPYKTYpY
cuctembl OPB 3aKkpenneHHbIin CTaTyC UTOrOB OLieHKN (3aKnio-
ueHusa o6 OPB), T.e. cuny Bo3geiicTuA OPB Ha KoHeuHoe pe-
WweHwue perynatopa. KpaH1umMu ciyyasamm 3gecb BbiICTYNaioT:

e pekomeHgaTenbHbI xapaktep OPB, Korga oueHKa npo-
BoAUTCA GOpPManbHO, NOCTYNMBLUME OT YYaCTHUKOB My6nny-
HbIX KOHCYNbTaLin MHEHWUA NPOCTO MPUHUMAIOTCA K CBefe-
HUIO;

e 3arpagutenbHbii ctatyc OPB, korga B cnyyae BbiABne-
HUA aAMUHUCTPATUBHbIX 6apPbepoB, N36BbITOUYHBIX U3LEPXKEK,
HEeraTMBHOro 06LYECTBEHHOMO Pe30HaHCa PerynAaTopHas no-
JIMTVKa NofiBepraeTca 00A3aTeNbHOM KOPPEKTNPOBKE.

4. Memooduka oyeHku OPB.

OcHoBbIBasACb Ha COBPEMEHHOM MOHWMaHWUN METOAMKN
(cm.: [3; 8; 23; 39]), aBTOp ONMMCbIBAET 3Tanbl U cpokn OPB B
3aBMCMMOCTU OT Pas3nNMyYHbIX NapameTpoB HOPMATUBHbIX
MpPaBOBbIX aKTOB U1 KX MPOEKTOB.

K ynpaBnsembiM napameTpam 34ecb OTHOCUTCA MeTofu-
yeckas obecneyeHHOCTb (B NepBYI0 ouepefb C TOUKM 3peHNS
PacKpbITUA METOAOB U TEXHONOMMIA OLIEHKN), a Takxe aKTn-
yeckoe NprMeHeHMe SKOHOMUYECKMX 1 pacyeTHbIX METOA0B
Ha NpaKTVKe, NPYMeHeHre NHOOPMALIMOHHBIX TEXHOMOTMIA
1 6a3 JaHHbIX.

KntoueBbiMM METOJaMM OLIEHKM perynupytoLero Bosaen-
CTBUA, NPYMEHAEMbIMU B POCCUNCKON MPAKTUNKE, BbICTYNAIOT:
aHanm3 usgepxeK 1 Bbirofd, MeTof CTaHAAPTHLIX N3AEPKeK,
aHanm3 appekTMBHOCTM U 3aTpaT. MoapobHee metoabl OPB
n3yueHbl B pabotax M.E. Maskosoii [5], O.B. Koznosckoi
[18], B.T1. YmaHckoin [34] v gpyrmx cneumuanuncToB, Tak»Ke AaH-
HbIA BONPOC BOLWEN B KPyr UCCnefoBaHuii aBTopa [25; 26].
OTeyecTBEHHbIMI Y4YeHbIMK pa3pabaTbiBaeTcs SKOHOMMUYe-
CKWI NHCTPYMeHTapuii ana npumeHeHna OPB B otaenbHbIx
obnacTax npaea, B YaCTHOCTU, ANA OLEHKU perynupoBaHus
WNHHOBALMOHHON AeaTenbHocTw [13; 16; 20], BO34ENCTBUA Ha
OKpyxatoLLyto cpegy [1; 6; 24; 35], KopnOPaTNBHOIO 3aKOHO-
patenbcTBa [11], B MHbIX 06nacTax perynaTopHON NOANTHAKH.

NEPCNEKTUBHbIE HANPABJIEHUA BO3AENCTBUA
HA YNPABJIAEMbIE MAPAMETPbl CUCTEMbI OPB
CYBBEKTA PO

B ycnosusax nepexopa Poccun K LndpoBOI SKOHOMUKE,
B CTPEMNIEHNM FOCYapCTBa BCTaTb Ha HHOBALIMIOHHbIN KypC
pa3BUTUA B UniCiie Mep MO COBEPLLEHCTBOBAHMIO CUCTEMbI
OPB aBTOp Bbigenaet cnefyiolme MexaHM3mbl, OCHOBaHHbIe
Ha ynpaBnieHnU BbiABNEHHbIMW NapameTpamu cnctembl OPB
B cy6bekTax PO.

1. YnpaBneHune akTUBHOCTbIO BCEX aKTOPOB cucTembl OPB
Mo HanpaeneHnAM, 0603HaYeHHbIM B UCCNefoBaHNU. B Hayu-
HOW NuTepaType JOCTaTOUHO NPEASIOMKEHNIA MO NOBbILLEHNIO
3 PeKTUBHOCTU YNONHOMOYEHHbIX OpraHoB B chepe OPB u
3KCMepToB M3 6r3Hec-coobuiecTsa (cm., Hanpumep: [2; 7; 9;
19; 21; 28; 29; 37]). ABTop npeanaraeT 06paTUTb BHUMaHMUe
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Ha HeUCNOoNb3yeMbl HTENNEKTYaNbHbIA Pecypc HaceneHns,
Hay4HbIX 1 y4ebHbIX OpraHM3aLuii, Yei NOTeHLMan 1 nHTe-
pechbl He YUYnTbIBAIOTCA B GONBLUIMHCTBE C/lyYaeB B pamKax
OPB, a Takxe pecypcbl CMW B yacT nonynapusawmum NHCTK-
TyTa OPB. Hanpumep, MOryT 6bITb OpraH1M30BaHbl KOHKYpPChI
CTY[EHYECKMX HayYHbIX PaboT Mo NPOBEAEHMNIO SKCNEepPTM3bI
UK OLEHKM GaKTUYECKOro BO3AENCTBIA LECTBYIOLMX HOP-
MaTUBHbIX NPaBOBbIX aKTOB (AaHHOE HampaBneHne OLEHKK,
Kak npaBuno, npuobpeTaeT BTOPOCTENEHHOE 3HaUeHUe Ha
permoHanbHOM YPOBHe B CMAY TOTFO, YTO OpraHam BnacTu He-
[OCTaeT cO6CTBEHHDBIX TPYLOBbIX PECYPCOB).

2. PacwmpeHne npepmeTtHol obnact OPB B cybbek-
Tax PO nytem BkntoueHus Hanbonee ocTpbix NPOBAEMHBIX
BOMPOCOB A/1A KOHKPeTHOW Tepputopun. Ana storo peru-
OHafbHbIM YMONIHOMOYEHHbIM OpraHaMm HeobXoAuMo Ha
OCHOBE COLMaNbHO-3KOHOMWUYECKOTO aHanm3a COCTOAHUA
cybbekta PO BHECTV COOTBETCTBYIOLIME HOPMbI B 3aKOHBI,
perynupyiowme nposegeHve OPB. Tak, 4na npurpaHnyHbix
cy6bekToB (OpeHbyprckas, YenabuHckas u gpyrve obna-
CTN) MOXET ObITb aKTyaNnbHbIM 06A3aTeNlbHOE NpoBefeHne
OLEHKM MPOEKTOB, PEeryanpyowmx BONpoCbl MUrpauum,
He nonagatowmx nog OPB no ¢opmanbHbIM OCHOBAHUAM,
HO OKa3blBalOLWMX CYLIECTBEHHOE BIMAHME Ha PbIHOK TPy
1 Pa3BUTNE SKOHOMUKM.

3. ATopb! goknaga «PerynatopHaa nonutuka B Poccuu:
OCHOBHble TEHAEHLMN 1 apxuTeKkTypa byaywero» [27. C. 31]
B umcne npobnem HOPMOTBOPUECTBA IKOHOMUYECKN 3HAUN-
MbIX aKTOB BbIAENAIOT Takue Kak OTCYTCTBME CBA3U NPOEKTOB
CO CTpaTerMyeckm niaaHNpoBaHWeM, HETOUYHOE Lenenona-
raHuie, HefoCTaTOYHOEe MPVMEHeHUe MeToAa CTaHAaPTHbIX
M3gepXeK 1 aHanu3a BIMAHUA Ha Manoe u cpefHee npep-
NpUHXMATENbCTBO. B KauecTBe pelueHnA UMK Npeanaraerca
BBecTy CTaHAApT JOKa3biBaHUA HEOBXOAMMOCTU Perynnpo-
BaHUA.

C yyeTom pe3ynbTaToB NPOBELEHHOro MCCnefoBaHWA
aBTOP CYMTaeT NepCneKkTUBHLIM WMHOW Nopaxof, a UMEeHHO
sgontoumio OPB B HanpaBieHUy aHann3a BAMAHWA NPUHUMA-
EMbIX YNpaBAEeHYECKMX peLleHunii Ha GOopMMpPOBaHMe ycrio-
BUI ANA MHHOBALMOHHOWN AeATeNIbHOCTW U CTUMYNPOBAHNA
NpPUMeHeHNA LPPOBLIX TEXHONOMNI, a TakxKe pa3paboTky
HOBbIX METOAOB U NPOrPamMMHbIX CPEACTB ANA NpoBefeHNA
60nee TOUHON N 06OCHOBAHHOW OLIEHKM.

[na storo TpebyeTcA BKOUUTL COOTBETCTBYIOLLME pa3-
Zenbl B opmbl fokymeHToB No OPB 1 pa3pabotatb meToam-
yeckme pekoMeHAaLMM No NPOBEAEHNI0 COOTBETCTBYIOLLETO
aHanu3a. Pa3oBble Tpyao3atpathl defepanbHOro ynonHoMo-
UEHHOro OpraHa Ha peanu3auuio AaHHOW Mepbl JafyT B Nep-

CMeKTUBE JONTOCPOYUHBIN IKOHOMMYECKUI ODEKT ans Bcex
TeppPUTOPUIA, BbIpaXKeHHbIN B MOBbILWEHWN KayecTsa perynu-
pOBaHWA, CO3haHUM GNaronpPUATHBIX YCIO0BUIA AN1A Pa3BUTHA
NepCneKTUBHbIX OTPacien N TeXHONOTNI.

4. B HacToAwee Bpema Ansa cybbektoB PO npepocTasne-
HO TUMOBOE peLLeHUe MO PACKPbLITUI0 MHPOPMALIMK O NOATO-
TOBKE NPOEKTOB aKTOB B CeTu /IHTEpHET 1 npoBefeHuto ny6-
JINYHBIX KOHCY/bTaLuii. PAx perMoHoB nonb3yeTca AaHHbIM
pelleHneM, UHbIMK pa3paboTaHo coOCTBEHHOE. BmecTe ¢
TEM 13-33 HU3KOrO NMPUMEHEHNA Ha NPAKTUKe KONNYECTBEH-
HbIX METOAOB OLEHKM COXPAHAETCA OCTpas MOTPeBHOCTb
MIMEHHO B aBTOMAT/3MPOBAHHbIX MPOrpamMmax npoBefeHNs
3KOHOMMYECKOro aHann3a npoeKkToB BBUAY OTCYTCTBMA [O-
CTaTOYHbIX KOMMETEHUMA BGONbLIMHCTBA FOCYAAPCTBEHHDBIX
cnyxawwmx. Hanpumep, npepoctaBneHne NpPOrpammMHOro
obecneyeHUs NO UCMONb30BAHMIO KanbKynAaTopa CTaHAapT-
HbIX M3[epXeK C BO3MOXHOCTbIO BBEEHUA B Mporpammy
VHAVBUAYaNbHbIX PErIOHANbHBIX MCXOAHBIX JaHHbIX, pa3pa-
60TKa NporpamMmMHOro obecrnedyeHns Ana pacueTa Usaepek
11 3aTpaT C 3aN0XKeHHbIMK 3apaHee popmynamn U METOLMUKA-
MU ONA CTaHZAPTHbIX Cnyyaes (BBegeHue wTpados, nnata
3a HeraT/BHOE BO3eiCTBME Ha OKPYXaloLLyto cpeay 1 T.4.).

3AKJTIOMEHUE

YnpasnAs BbIABMEHHbIMI B UCCNE[OBaHUM NapamMeTpamm
cuctembl OPB cybbekta PO, opraHbl Bnactn n 6rsHec-co-
06LecTBO CNOCOOHbI CYLIECTBEHHO BAWATL Ha 3QdeKTuB-
HOCTb NpoLeaypbl OLEHKU, KAYeCTBO B3aUMOZENCTBMA Apyr
C opyrom, crnocobctya GpopmMMpOBaHMIO 6GnaronpuATHoOI,
KOMQOPTHOIN PerynaTopHON cpefbl ANnA MHTEHCUBHOTO pa3-
BUTUSA SKOHOMMWKMN TEPPUTOPUN.

OcCHOBHY!0 pOnb B peLUeHN JaHHOW 3aiauL, KOHEYHO Xe,
UrPatoT UCMONHUTENbHbIE OPraHbl FOCYAAPCTBEHHOI BNACTH
cy6bekToB PO, obnafatoLyme KnoyeBbIMA NOTHOMOYUAMY B
37101 cdepe. [NpeacTaBnAeTca NepcnekTUBHLIM paclunpeHne
cB060/bI AENCTBII PETVOHaNbHbBIX OPraHoB BNACTH, CNOCO6-
HbIX YYeCTb TeppUTOpranbHble 0COBEHHOCTY NPY NNAHUPO-
BaHWUW JeATeNbHOCTM U ynpasneHun cuctemoit OPB.

YuutbiBaa COXpaHEHME HMU3KOro KayecTBa HOPMOTBOP-
YecTBa U HeROCTaTOUHY 3$dEKTUBHOCTD pPerynnpoBaHus,
HECMOTPSA Ha MHOrOfIeTHee MpoBefeHUe afMUHUCTPATHB-
HOW pedopMbl, NOABNEHME HOBbLIX BbI3OBOB CO CTOPOHDI
LMbPOBOI SKOHOMUKM 1 LLIECTOTO TEXHOMOMNYECKOTO YKNa-
[a, aKTyanbHbIMW NPEACTaBAAIOTCA He TOMbKO peanu3aums
NPeAnoXeHHbIX PEKOMEHAALMIA, HO N MOUCK HOBbLIX MyTel
COBEpLUEHCTBOBAHWA PErynAaATOPHON cpefibl B NPOCTPaHCTBE
peroHa 1 METOAMKM OLEHKU. |
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CtenMKxongep-MeHeXMEeHT
B CO3/JaHHM NOTPEOUTENIbCKON LLeHHOCTH
NPOAYKLHH NPOMbILLIEHHOr 0 NPeAnpPUATHS

B cTaThe aHanu3npyeTcs NOHATHE LIEHHOCTH NPOAYKLIMM NPOMBILIIEHHOTO NPEANPUATUS C TOYKK
3PEHUS ee LIENeBOro COOTBETCTBMUS TPeBOBaHUSM NOTPe6UTENS. B KauecTBe METOANYECKOrO UHCTPY-
MEHTapHs UCMOMb3YI0TCS ANEMEHTbI CUCTEMHOO NOAX0AA, TEOPUM YNPaBNEHHS, NOTMYECKOro aHau-
3a. BblaeneHo CBOWCTBO MHTETPATUBHOCTM NOTPEOUTENBCKMX Ka4ECTB NPOAYKLIMM KaK HENPEMEHHbIM
aTpubyT ee NOTPe6GUTENLCKOM LiIeHHOCTH. [loaYepKHyTa ocobas 3Ha4MMOCTb JaHHOrO CBOWCTBA A1s
NPOAYKLIMM NPOMBILINEHHOTO NPEANPUATHS, XapaKTEPU3YIOLLENACS CNOKHOCTbIO U YHUKANbHOCTbIO.
[pomblLNeHHOe NpeanpraTHe Npu GOPMUPOBAHWM NOTPEGUTENBCKON LIEHHOCTH NO3ULIMOHUPYETCS
KaK CPe/CTBO BbiMyCKa COOTBETCTBYIOLLEH NPOAYKLIMKM, co3aatollee Ans 3TOoro Tpebyemble YCnoBus
B BU/IE HEOBXOAMMbIX W I0CTAaTOYHbIX COOPraHU30BaHHbIX CTPYKTYP U PECYPCOB. BbiaeneHs! rpynmbl
3aUHTEPECOBAHHbIX UL, NPEANPUATUS — CTEMKXONAEPOB 1 NOKA3aHO MX MECTO M 3HAYUMOCTb B YKH3-
HEHHOM LIKNe NPOU3BOAUMON NPOAYKLMK. [ponnmiocTpMpoBaHa BO3MOKHOCTb UX HEraTUBHOIO U
NO3UTUBHOTO BIUSIHUS HA YPOBEHb NOTPEGUTENLCKOM LIEHHOCTH BbiMyCKaeMow npoayKLuu. Chopmy-
NIMPOBaHbI PEKOMEHAALIMU N0 GOPMHUPOBAHMUIO CUCTEMbI ONEPATUBHOrO B3aUMOAENACTBUS C rpynna-
MM 3Ha4YUMbIX CTEHKXONAEPOB.

BBEAEHUE

Yxe B XIX cToneTum nccnegoBatenen nHTepecosanu npobnembl ynpasneHus
npeanpuatTamMu. O6bEKTOM M3yyeHWsA, Kak NpaBuno, BbICTyNanu opraHusalu-
OHHble CTPYKTYpbl, NO3TOMY MHOrue, HaurHasa ¢ ®. Teinopa, I. SmepcoHa u ap.,
3aHMManncb B OCHOBHOM 3TUMU 06pa3oBaHMAMY, YAenas He3HaunTelbHOe BHU-
MaHwve gpyrum nogxofam. B cepeanHe XX Beka 3HaunTeNbHbI BKNag B TEOPMIO 1
MeTOZOMNOrMI0 MPOEKTUPOBAHNA OPraHN3aLMOHHbIX CTPYKTYP ynpaBieHns BHeC-
n P. Akodd [1], Cr. Bup 1. [13], J1. BepTanandwm [15], B.M. Mecaposuy, . MuHu6epr
n gp. Cpenm poccuincknx yueHbix Hanbonee nssecTtHbl Tpyabl A.A. borgaHosa [2],
b. MunbHepa, B. Annesa [10], 3. KopoTkoBa, A. MpuroxuHa [7], U. H. TkaueHko [21],
M. A. fepsabuHoii [3] n ap.

PblHOUHble Npeobpa3zoBaHma 1990-x rofoB pafuKanbHO U3MEHWUN CUTYaLMIO
B OTEUECTBEHHOW mpombiwneHHocTn. O macwTabe pedopmMUpoBaHUA FOBOPAT
undpbl: 8 1990 r. 8 PCOCP umenocb 26,9 ThiC. NPOMbIWNEHHbIX NPeAnpUATUIA,
Ha KOTOPbIX TPYAUNochb 23,1 MAIH Yen. NPOMbILLNEHHO-NPON3BOACTBEHHOIO nep-
coHana [5]. A yxe B 2015 r., cornacHo faHHbIM QefepanbHom cyxbbl rocynap-
CTBEHHOW CTaTUCTUKM, YNCIO TONbKO MALLMHOCTPOUTENbHbIX Npeanpuatiin B PO
pocTurno cebiwwe 40000 (13 HUX okono 2000 KpynHbIx) Npw 4,5 MAH paboTatoLLmx
Ha HUX. OTW LdpPbI HarNAZHO YKa3blBalOT Ha MaclTabHy pecTpyKTypusauuio
NPOMbILLNEHHOTO NPOU3BOACTBA CTPaHbl U NpeXe BCero Ha MaccoBoe pasfene-
HU1e NPEXHUX 1 BHOBb 00pa30BaHHbIX MPeanpUATIA.

Ho neno He TonbKo B KOMMYECTBEHHBIX NPeobpa3oBaHuAX — B CTpaHe U3-
MEHANNCb CoAepMaHne N OpraHM3aLroHHaA CYLHOCTb CMCTEMbl YNpaBneHuA
npeanpuATMAMU. Tonyunnn WNPOKOe pacnpoCTpaHeHne COBEPLUEHHO HOBble
WHCTUTYLUMOHaNbHble GpopMbl: 00LIeCTBa, TOBAPMLLECTBA, NPOU3BOACTBEHHbIE
KoonepaTuBbl, XONAWHIY, GUHAHCOBO-NPOMBbILLNEHHbIE TPYMMbI, KOHLEPHbI, ac-
coumaumu, cor3bl, KOHCOPLUUYMBI U T.N., KOTOpble TpeboBanu OT ynpasneHLeB
yXKe NPUHLMNUANbHO APYrX 3HaHUA 1 yMmeHUiA. C BO3HUKHOBEHWEM 3HauUTeNb-
HOFO KOMMYeCcTBa aKLMOHepHbIX 06wecTs B Poccnmn noABMNCA Takxe 1 HOBbIN
OpraHu3aunoHHbIn GeHoMeH — KoprnopaTueHoe ynpasneHue [11; 14]. U ecnu B
3KOHOMWYECKM Pa3BUTbIX CTPaHax 3TO HanpaBneHne MeHeaXMeHTa pa3BMBaeT-
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Stakeholder Management
in the Creation of Consumer Value
of an Industrial Enterprise

L Abstact e,

The study analyses the concept of value of an industrial enterprise from the standpoint
of its compliance with consumer requirements. The methodological basis of the research
is the elements of the system-based approach, control theory and logical analysis. The au-
thors highlight the integrative property of the output’s consumer qualities as an indispen-
sable attribute of its consumer value. We emphasize the special significance of this proper-
ty for an industrial enterprise’s output characterized by complexity and uniqueness. While
forming consumer value, the industrial enterprise is regarded as a means of production
of particular products that creates the required conditions in the form of necessary and
sufficient co-organized structures and resources. The authors identify the major stakehold-
ers, discuss their role in the life cycle of the output and prove that they can negatively or
positively influence the output’s consumer value. The paper provides recommendations on
forming the system of operational interaction with the important groups of stakeholders.

€A yXe JABHO 1 YCMewHo, TO 41 0TeYeCTBEHHON SKOHOMUKA OHO BO MHOTOM
ellle 0CTaeTCA HeAOCTaTOYHO UCCNeOBaHHbIM U OCBOEHHBIM.

WccnenoBatenamm 1 npakTUKamMy OHO PacCMaTprBAETCA Kak COCTaBHasA YacTb
MEHe[KMEHTa, OCylLecTBAAeMan BbICLUMM YPOBHEM YNpaBneHWs C YYETOM WH-
TEPecoB fepXaTtenel akuuin 1 Npounx nuL, LeATelbHOCTb KOTOPbIX CBA3aHa C
Kopnopauwmeii [20]. Llenb Haweln paboTbl — BbiABAEHNE OCOOEHHOCTEN BAUAHNSA
CTENKXONAEPOB HAa SKOHOMUYECKYIO 1 KOHKYPEHTHYIO COCTOATENBHOCTb NPOMBILL-
NEHHOTO NPefnpUATUAA, BbIPaXKaloLLYoCa B YPOBHE NOTPEOUTENbCKON LEHHOCTM
BbINyCcKaeMol NpoayKLMW 1 NPefoCTaBAAEMbIX YCNYT.

He yrny6nascb B 4OCTaTOUHO CNIOXKHbIE U KOHCTPYKTBHO HAMOMTHEHHBIE MOHA-
TWA, aBTOPbI PAaCCMATPUBAIOT NOJ SKOHOMUYeCKOU U KOHKYpeHMHOU cocmosameris-
HOCMbIo Npednpuamus ero CNoCOBHOCTb K BbIMYCKY NPOAYKLUMI, KOTOpas Nonb3y-
€TCA YCTONUMBLIM CMPOCOM Ha PbIHKE 1 B 3HAYMTENbHOW CTENEH YLOBNETBOPAET
60MbLIMHCTBO TPeboBaHWI NoKynaTena K ee NOTPe6UTENbCKO LieHHOCTH. B Ka-
yecTBe 3aflay, pelaemMblx B pamKax UCCNeOBaHUA, aBTOPbI NMpeanaratoT Takxe
pa3paboTKy YrnpaBfeHUYECKOr0 WHCTPYMEHTapUA CTENMKXONAep-MeHeKMeHTa B
dopme peneBaHTHON FPyNNUPOBKN CTENKXONAEPOB B COOTBETCTBUM CO CTaAMAMMU
XKU3HEHHOTO LKA NPOLYKLMY NPOMbILLAIEHHOTO NPeanpuaATHS.

MOTPEBUTEJNIbCKAA LEHHOCTb NPOAYKLU U

OO6LUEeNPUHATO, YTO NOCTOAHHO CYLLECTBYIOLLEN LIENbio NPeAnpUATAA ABAET-
ca GOpMMPOBaHMe MOTOKA NOTPebUTenbCKuX LeHHocTel [4]. Mpopykuma npeg-
Ha3HauyeHa AnA YAOBNETBOPEHMA Lienei noTpebuTtens, cnefoBaTenbHO, OHa Npo-
eKTUPYETCA 1 N3rOTOBMIAETCA C OPUEHTMPOM Ha MX peann3auuio. KauectBeHHble
NPW3HAKM 1 KONIMYeCTBEHHbIE MapameTpbl NPOVU3BOAMMOrO TOBapa Uim YCnyr 3a-
JaloTcsA TpeboBaHNAMU pbiHKa 1 NpefonpeensTca UCNolb3yeMon TeEXHONOr -
en n TexHuueckumu ycnosuamu (TY npegnpuatua, OCTamu n FTOCTamu).

B manbHemwmx paccyxpeHnax mbl He Oyaem pasgensatb pesynstaT paborhl
npeanpuATUA Ha TOBapbl 1 YCIYri, Ha3biBas TO U APYroe NPoayKLUWen nnv Bbiny-
CKaemblMU ToBapamu. Ha Hall B3rnag, Aa 1 € TOYKU 3peHusa notpebutens, sbiny-
CKaemas npegnpuaTmemM npoayKuusa AoMKHa ABAATLCA LeNOCTHbIM, COOpraHu130-
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BaHHbIM 06beKToM. LleneBas coopraHm3aLma KaueCTBeHHbIX
CBOWCTB NPOAYKTa UK YCNYr eCTb UX arpermpoBaHHbIN na-
pameTp, U JOCTUraeTCA OHa COOTBETCTBYKOLWMUM MPOEKTM-
pOBaHMEM W U3rOTOBAEHUEM NPOAYKUUM NMPUMEHUTENIBHO
K uenam ee notpebutens. JoctmxeHne Leneil notpedute-
na npoucxoanut B dopme pesysbTata paboTbl NpomyKuum
WAN YCTAaHOBNIEHHbIX MOKa3aTenell OLUeHKW ee paboThbl.
Takoe, cOrnacoBaHHOE C MHOXKECTBOM Lieneii notpebutens,
QYHKUMOHMPOBaHME M3Lenna NPOMbILIEHHOTO Npesnpu-
ATUA B paboTe Byaem HasblBaTb YesiesbiM coomeemcmauem
npodykyuu.

Mog 3Tmm cnepyeT NOHVMMaTb BOMMOLWWEHHYO B MPOOYK-
LMW KOHCTPYKLMOHHYIO M GYHKLIMOHANBHYIO MOSHOTY, @ TaK-
e COOTBETCTBUE ee peasibHbIX CBONCTB OXMAAHNAM NOTpe-
6utens. LleneBoe coOTBETCTBUE ABMAETCA OTAMUUTENbBHbLIM
CBOWCTBOM KOHKPETHOW NpoayKumu (ycayr) n ABnaeTca of-
HOW M3 BaXKHeWLIMX COCTaBNAOWMX ee nompebumesbckoll
yeHHocmu. okasaTenu LeneBoro COOTBETCTBUA onpefens-
0T UHMeE2pamusHOCMb NompebumesnbcKux Kadyecms (UeHHo-
cmeli) npodykyuu. B 3Tom cMbicie npuMeHAeMoe aBTopamu
TONIKOBaHMWe NOTPeBUTENbCKON LIEHHOCTN He NPOTUBOPEYUT
B3rnA4aM OCHOBOMONOMXHMKA KOHLENUWUM LEHHOCTHON Le-
noukn M. MopTtepa [6; 8], a NULIb pacluMpAET ee TONKOBaHMe.

PacnpocTpaHaeTca num NoHATUE LeNeBOro COOTBETCTBUA
Ha MpOoAyKLMio NPOMBILNEHHOTO NpeanpuaTa? B pabotax
no Teopuu OpraHu3auum, Hanpumep, yTeepxgaerca: «Cne-
[YyeT OTMETUTb, UTO B ABHOM 1 BECCNOPHOM CMbICIIE MOHATHE
Lenn NpUMEeHUMO TONbKO K COLManbHbIM cucTemam. TexHu-
yecKme CUCTeMbI ABNAIOTCA LieNeHanpaBieHHbIMU, NOCKObKY
UX Ha3HaveHue U onMumManbHbIl pexum ¢yHKYUOHUPOBAHUA
onpedeneHsol yenosekom» [10. C. 116]. MoxHO TONbKO Npuco-
eOVNHUTBCA K 3TOMY MHeHUI. [lecTBUTeNbHO, TeEXHUYeCKe
M34enna He UMeKT BHYTPEHHEro LueneronaraHus, HO 3TO
He 03HauaeT UX HeLieneBoro HasHaueHus. Haobopor, niobas
nponyKuus, a Tem 6onee NpoayKLUMA NPOMbILLIEHHOO Npes-
npuATMA, NPOVN3BOAKMAA C BNOXEHWEM 3aTpaT, npeanonara-
€T ee LieneBoe UCNOoNb30BaHue.

lMoHATME LeneBoro COOTBETCTBMA aBTOPbI OTHOCAT Mpe-
X[ BCEro K TeXHWYECKN CNOXHOW NpoayKuuu, T.e. K 60nb-
WMHCTBY BUAOB NPOAYKLMMN NPOMBbILLAEHHbIX NPEANPUATUIA.
[nAa yHYKanbHOW NpoAyKLUumn Lenesoe COOTBETCTBME OTHO-
CWTCA HEMOCPEACTBEHHO K OTAENbHbIM U3AENUAM, N MOXHO
YTBEPXAaTb, UTO 3TO MOHATHE OYEHb TECHO MepeKNNKaeTca
C MoKasaTtenamu ee KauecTBa. XOTA 3TO MepeceyeHne u He
ABNAETCA MONHbIM, MOCKOMbKY KayecTBO NpoAykumm u ee
noTpebuTenbcKan LeHHOCTb — 3TO [iBa LOMONHAOWMX APYT
Jpyra MHOXeCTBa NoKa3aTenei npoayKLmny NpOMbILLAEHHO-
ro NnpeanpuATHA.

[eno B TOM, UTO NOKa3aTenu KauecTsa OTPaXKatoT B OCHOB-
HOM TEXHOMOMMYeCKMe XapaKTePUCTUKM U CTeNeHb UX CTaTu-
CTNYECKOW YCTOMYMBOCTU. A NOKasaTenm LeneBoro CooTeeT-
CTBMA ONpefensalT UHMe2pamusHOCMb NOTPEOUTENbCKUX
LIEHHOCTeN NPOoJyKLMK, N3 YEro MOXHO CAeNaTh JIOrMYecKui
BbIBOJ, YTO AAHHOe CBOWCTBO [NA ee MNokynaTtensa ABnAeT-
CA 3HAUYMMOMN YacCTbio MOTPEOMTENBCKON NOME3HOCTU (LeH-
HocTu). CnepyeT TakKe NOAYEPKHYTb, YTO ANA NPOLYKLUM

MPOMBbILLNEHHbIX NPEANPUATUIA NOTPebUTeNbCKasA LEHHOCTb
ABNAETCA XapaKTepUCTUKON, NpUCYLLell ee KOHKpemHOU eou-
HuUye, NOCKOMbKY OTHENbHbIE 3K3eMNAAPbl MOryT obnagatb
pasnnyHbIM ee ypoBHeM. Hanpumep, KauectBo c60pKU He-
CKONbKIMX 3K3eMMIAPOB aBTOMOOWNEN OQHOW 1 TOW e Map-
K1 11 MOLIENN MOXET Pa3NyaThCA, Tak e Kak 1 aBToMobunei
pa3sHbix n3rotoBuTenei. OnbITHble aBTOMOOMANCTBI 3TO Npe-
KpacHO 3HAIOT 11 YUNTHIBAIOT.

C opyroi CTOPOHbI, COBEPLLEHHO OYEBMIHO, YTO Habop,
Hanpumep, JONONHUTENbHDBIX OMLMIA Pa3HbIX MOLeNeil aBTo-
MobUnel MOXET ObITb Pa3NMYHbIM U TaKXKe OLleHIBaTbCA Mo-
Tpebutenem. 370 e MOXKHO CKazaTb 1 O GYHKLMOHANbHOM
npefHa3HayeHUn NpoLyKLMK, Hanpumep, aBToMobub s
npecTKa, ANA NOe3A0K NO MarasvHam, Ans Noe3fokK B caj
UK Ha Javy, YHBEPCanbHbI aBTomobunb. CnefoBaTenbHo,
npeanpuAT/e NpeLiaraeT NoKynaTensamM BapuaHTbl noTpebu-
TENbCKUX LIeHHOCTel Kak COBOKYMHOCTY KOHCTPYKLMOHHbIX,
GYHKUMOHANbHLIX 1 LieneBblX MapameTpoB, a MOKynaTtenu
BbIOMpatoT Ty 13 HNX, KOTopas bosee BCEro COOTBETCTBYET UX
NPeACTaBAEHNIO O XXeNaeMOM 3HaUeHUN STUX NapameTpoB.

/3 cKkasaHHOro Bblle cnepyeT BaxHblli BbIBOA: Cped-
CMBOM U HeobxodumelM yciosuem 071A 8binycka nompebu-
menbckol UeHHOCMU AB/IAeMCA C02/1ACOBAHHAA COBOKYN-
HOCMb coomgemcmaytowjux GyHKYUU, Cmpykmyp u pecypcos
npednpuamus (npou3gooawas yesnocmHocms). AHbimu cno-
Bamu, GOPMMPOBaHME COOTBETCTBYIOWMUX QYHKLUIA, CTPYK-
TYp ¥ PecypcoB NPOMBbILLJIEHHOTO NPeanpuATAA U nogaep-
XaHWe WX COrNacoBaHHOCTN Ha LOMKHOM YpOBHe ABNAETCA
HeobxonuMbIM ycnoBuem s GOpMUPOBaHKA 1 NOLAEPXKa-
HUA Ha COOTBETCTBYIOLLEM YPOBHE NOTPe6UTENbCKON LIEHHO-
CTW BbINyCKAaeMoW NpeanpuaTiemM Npogykumn. Ha pucyHke
CXeMaTWYecKn MOKa3aHa JIorMKa B3aMMOCBA3N MeXpy co-
OpraHN30BaHHOCTbIO KOMMOHEHTOB NPeanpuATAA U LeH-
HOCTbHO BbIMYCKAaeMOii UM NPOZYKLNN.

KoHeuHo, BO3HMKaeT npobnema afjeKBaTHOrO MOHUMA-
HUA Lenen noTpebutens NPoeKTUPOBLLUKOM W N3roToBUTE-
nem npoayKuum. MpoLye BCero B 3STOM CMbIC/e NPOU3BOANTE-
NAM YHVUKanbHO NPOAYKLUMM NO MHANBUAYaNbHbBIM 3aKa3aMm.
B Takux cnyyasx uenm notpebutens no OTHOLIEHMIO K 3aKa-
3blBAEMOVi NPOAYKLMMN JeKNapUpYIOTCA B TEXHUYECKUX Tpe-
60BaHNAX U GUKCUPYIOTCA B TEXHUYECKOM 3aflaHUM Ha Npo-
ekTupoBaHue. CnoxHee 06CTOUT AENO C NPOEKTUPOBAHNEM
1 M3roTOBNEHMEM NPOAYKLUMI ANA MAacCOBOrO NOTpebneHus,
HO Ha peLleHue 3Tol Npobnembl HanpaBeH Becb annapat
MaPKETVHIOBbIX MCCIeA0BAHWIA.

CreneHb nposgfieHUs LeneBOr0 COOTBETCTBUA MPOAYK-
MM XapaKTepr3yeTcA COrNacoBaHHOCTbIO 06bema, NopAAKa
1 3HAUMMOCTU OODBABNEHHBIX NPEANPUATMEM-TPON3BOAN-
Tenem noKaszaTtenei NpoayKuum C MHOXECTBOM YNopsfo-
YEeHHbIX MO 3HAYMMOCTW Lieneil noTpebuTena NPoAyKUMN.
MNpr3HaKom HapyweHus LeneBoro COOTBETCTBUA NPOAYKLMN
CNyXaT OTKNOHEHWA MOKa3aTenel, a NpU3HakoMm omcym-
CMBUsA LEeNeBoro COOTBETCTBMA — WX PAcCOrNacoBaHHOCTb
C uenamu noTpebuTensa NpoayKuum.

MpoayKuma C HA3KMM YPOBHEM LIENIEBOTO COOTBETCTBHSA
MOXET CUMTaTbCA 6PakoM, @ MOXET 1 He MOAXOAUTb MOA 3Ty
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MpUMepomM ABHO  BbIPAKEHHOTO
GYHKLMOHANbHOTO NofAXoAa K Npoayk-
UMM NPOMBILLJIEHHOTO MPeanpUATUS
Kak K HOCWTENIO BbIMOJHAEMBIX (YHK-

unn n onpeneneHnAa ee none3sHoOCTn AB-
Ycnosus evinycka — Mpoaykuus, .
. nAaeTca d)yHKLI,VIOHaJ'IbHO-CTOVIMOCTHbII/I

HeobxoAVMble, AOCTAaTOYHbIe Boinyck obnafatoLiasn JOCTaTOYHON
1 COOpraHn3oBaHHbIe npooykyuu nompebumesbckol aHanu3 [9]. B pamkax 3Toro MeTofia Kak
CTPYKTYpbl 1 pecypcbl UeHHOCMbo BCe U3genue, Tak U Kaxablil ero y3en

1 AeTanb NpPeacTaBAATCA HOCUTENd-
MW OMpedeneHHoN MNoTPeduTenbCcKon

§!

M36bITOUHbIE
1 (UnNn) HecoopraHN3oBaHHbIe

MOTPEBUTETb

dyHKuMn. Ucxopa u3 3atpat Ha u3ro-

CTPYKTYpPbl U pecypchbl

KoHuenTyanbHas MOAEAb NMPEANPHUATUA KakK CPEACTBaA NMPOU3BOACTBA

noTPebUTEAbCKOM LIEHHOCTH

KaTeroputo, Ho ee NOTPebUTENbCKME KayecTBa ABHO HUXE,
yeMm y NPOAYKLIMM, KOTOPas XapaKkTepun3yeTca BbICOKUM 3Ha-
yeHMeMm 3Toro napametpa. [MoTpebutenem oHa oLeHMBaETCA
Kak MeHee nonesHas, CnefjoBaTeNlbHO, €€ LieHa Ha pbiHKe
[OMKHA ObITb HUXE, YeM Y MpogyKumun ¢ 6onee BbICOKUM
YPOBHEM LIeIeBOr0 COOTBETCTBUA.

Hanpumep, Ha pblHKe KOMMbIOTEPHOWN TEXHUKN UMeeTCA
nprmep 3aBefOMOro YMeHbLUIEHNA YPOBHA LIeNeBOro CooT-
BETCTBUA rOTOBOTO M3JeNMA C LieNblo CHUXEHMA €ro pbiHOY-
HOW CTOMMOCTU W NPUBMIEYEHUA TeM CaMbIM MOKynaTenen.
Tak, na3epHble NPUHTEPbI NPOJAIOTCA C HEMOMHbIM KapTpua-
»em. CTaHAapTHbIN KapTpuaK NpeanonaraeT nosyyeHne He
meHee 3000 Konui, a BHOBb NPUOOPETEHHBIN MPUHTEP MO-
3BONAeT NonyunTb Bcero nuwb okono 1000 konui. Mpuyem
0 daKTe 3aBeJOMOr0 YMeHbLUEHUA YPOBHSA LieNeBOr0 COOT-
BETCTBMA U3AennA nokynatenio He cooblwaetcal U 310 He
€[MHCTBEHHDBIN NPUMEP 3aHUXEHNA NOTPEOUTENBCKON LieH-
HOCTM NPOAYKLMH.

Ha KauecTBEHHOM YpOBHe CTeneHb NPOABAEHMUA LieNeBo-
ro COOTBETCTBUA NPOAYKLMMN ONPeRenaeTca COOTHOLLEHNEM
GaKTUYeCKnXx NokasaTesnei ¢ HOpPMaTMBHbIM Habopom U pe-
rMaMeHTUPOBaHHbIMU 3HAUYEHNAMM. IMEHHO MHOXECTBO Mo-
TPeOUTeNbCKUX CBOWCTB OnpeaenseT KOMNOHEHTHbIN COCTaB
CUCTEMbI, KAUECTBEHHbIE U KONMYECTBEHHble 0COOEHHOCTH
3NEeMEHTOB 1 MeX3N1eMeHTHbIX cBA3ei. OCHOBHbIM 34ecCh AB-
nseTca Habop NOTPebUTENbCKNX LEHHOCTel (roKasaTenen),
NpeayCcMOTPEHHbIX ANA JaHHOro Buaa npogykuuu. O6o-
3HAUMM NpUBeJEHHbIE Bbille MOKa3aTeNnn Kak COOTBETCTBUE
npoayKumu (ycnyru) NpOeKTHbIM 3HaUYEHUAM:

e crieumduKaumum no coCcTaBnAWUM GYHKUMAM U dne-
MEHTam;

o creumdUKaumm No NPUMEHEHHbIM MaTepuanam u ux
GU3NKO-XMMUYECKUM CBONCTBAM;

o KOHCTPYKLMW NO CTPYKTYpe, COAUHEHNAM 1 CONpPsKe-
HUAM;

o KOHCTPYKLIMW MO MPOYHOCTHBIM 1 pa3mMepHbIM XapaKTe-
pucTKam;

e NMONb30BaTENIbCKMM  XapaKTepucTkam Mo  ypobcTay
MONb30BaHWA, KOMMNAEKTHOCTU, AU3alHY 1 T.4.

TOBNIEHUE [eTaneil 1 y3/oB, a Takke
COOPOYUHBIX PabOT MOXKHO OnpeaennTb
CTOMMOCTb KaK W3AeNNsA C BbICOKUM
YPOBHEM LI€NeBOr0 COOTBETCTBHSA, TakK
W TOTO, KOTOPOE WMEET MOHVKEHHDI
YPOBEHb JAHHOTO MOKa3aTens.

POJIb CTEMKXONIAEPOB B ®OPMUPOBAHUI
nnoaaePXAHUU NPOMbILIEHHBIM NMPEANMPUATUEM
NOTPEBUTENIbCKOM LEHHOCTU NPOAYKLNYA

Ha 3Tanax W3HEHHOro LMKna NpoayKTOB MPOMbILIEH-
HOro NPEeANPUATMA MO3ULMA CTENKXonLepos Gopmynupy-
eTcA Takum obpas3om: onpeaeneHne TpeboBaHUIA K NPOM-
NPeanpPUATIIO, BLINOTHEHME KOTOPbIX MOXET obecneumsaTb
npegocTaBneHne MNpPomyKToB, YCIyr u LApyrux LencTBun,
HeobXxoAUMbIX MOfb30BaTENAM U JPYrM CTeiKxongepam
B 3alaHHOI cpefie NPUMEHEHNA. ITO NO3BONAET BblLeNATb
KOHKPETHbIX CTEMKXONAEPOB WAM WX FPYynMbl, CBA3AHHblE
C NPeAnpUATUEM Ha NPOTAXEHNN 3TaNOB XWU3HEHHOTO LINKNa
BbIMyCKaemon Npoaykuum n ycnyr. B npouecce Bammopnen-
CTBMA CO CTEMKXONLEepamm BbIAENAOTCA UX NOTPeOHOCTM U
MoXenaHna, KoTopble 3aTem aHanM3upyTca 1 moguduLn-
pytoTca B 06LLyl0 COBOKYNHOCTb TpebGoBaHui, OnucbiBato-
LWMX >Kenaemoe COCTOAHME W TPAeKTOPUI0 ABVKEHUA Npo-
MbILUSIEHHOTO MPEANnpUATMA B Npouecce B3anMofencTBus
C pPbIHKaMMm.

HaxogAcb B cucteme pbiHOYHbIX OTHOLLIEHWIA, Npegnpw-
ATUe ABNAETCA OOBEKTOM WHTEPECOB MHOMVX COLMANbHO-
3KOHOMUYECKHX rPynn, YTO OBONbHO 3HAYMMO onpeaenseT
CTpaTeruio 1 TakTUKy ero nosepeHua [12; 17]. BaxxHo noHu-
MaTb, KTO BO BHELUHEeWN 1N BHYTPeHHel cpede nNpeanpuatis
MOXET OblTb 3aHTEPECOBAH B €10 CKOOPANHUPOBAHHOW fe-
ATENbHOCTY U B €€ HapYLLIEHUN.

Mpouecc BbiABNEHUA N NAEHTUPUKALUN CTENKXONAEPOB
B 06LeM MOXHO CHOPMYSMPOBATb Kak: BbIABEHUE CTENK-
XONAEPOB U UX TPy, UMEKLWMX peanbHbI UHTepeC K cu-
CTeMe B MpoLecce ee XMU3HeHHOro UMKa. YHUBepcanbHOro
CMUCKa rpynn CTENKXONAepPOoB He CyLecTBYeT, Tak Kak ans
pasHbIX CMCTEM OHU MOTYT 3HAUNUTENbHO pasnuyatbea. Mpu-
Mepbl Hanbonee PacnpPOCTPaHEHHbIX FPYNM CTENKXONAepoB
ynomuHatotcs B ctaHgaptax (TOCT P UCO/M3K 15288:2005,
ISO/IEC 29148:2011, TOCT P MCO/M3K 12207:2010, OMG
Essence) [16].

B pbIHOUHBIX peanuax No3uuua NPeanprATUA Ha PbiHKe
3aBUCUT YKe He TONbKO OT 06beMOB Npoun3BefeHHON Npo-
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JYKUMW UM TOProBOro 060poTa, HO M OT BOCMPUATUA ee
rpynnamu cteiikxongepoB. C pa3BUTUEM PbIHOYHBIX OTHO-
LWEeHUA HeOBXOANMOCTb KOMMYHUKALMK C STUMI Fpyrnnamu
0CO3HaeTcA 6U3HeCOM Kak Bce 6onee BaxkHasA yrnpasneHye-
CKan 3ajava. bonee TOro, BO3HMKNO Lenoe HanpaBneHue
— yrpaBfeH/e OTHOLWEHUAMN C 3a1HTEPECOBAHHbBIMU Fpyr-
Mamu, — YTO HALLNO OTPAXKEHWE W B HOBBIX MOHATUAX: CTENK-
xongep-meHemkmeHT (Stakeholder Management - SM) n
aHanu3 cteiikkxongepos (Stakeholder Analysis - SA) [11; 19].

PaccmoTpriM OCHOBHbIe rpynmbl CTENKXONLEPOB U UX WH-
TEepechl B OTHOLIEHUN BO3MOXHOCTM BbiMycKa NpesnpuaTu-
€M MpOoAYKLMM C COOTBETCTBYIOLLMM YPOBHEM LIENEBOTO CO-
OTBETCTBUA U, KaK CNIeACTBIE, NOTPEOUTENBCKON LIeHHOCTU:

o COOCMBEHHUK npednpuamus - Kak NpPaBWoO, 3auHTe-
pecoBaH B pocTe cBoero Kanutana. bonee Toro, ecnu npeg-
NpUATAE ABNAETCA OCHOBHBIM UCTOYHWKOM COXPaHeHUs W
NPUYMHOXEHWA €ro KanuTana, To COBCTBEHHUK BCeMU cpefi-
cTBamm OygeT ero 3awmwatb (Hanpumep, bunn Teittc u ero
AeTyiLe — KomnaHua Maikpocodt, B NPOTUBOCTOAHNM C AH-
TUMOHOMNONbHbIM KomuTeToM CLLA);

e UHcalidepsl — KpynHble akyuoHepsl npednpuaAmus — Kak
NpPaBWUNo, 3aNHTEPECOBaHbI B COXPAHEHUN NPeanpUATIA Kak
LIeNOCTHOTO U CKOOPAVMHUPOBAHHOIO MCTOYHMKA AOXOfa Ha
BNOMEHHDI KanuTtan, 3a NCKNIoYeHeM Tex CUTyaL i, Koraa
OT pa3geneHunsa nay NPoLaxun NPeanprUATAA OHW MOTYT NONy-
UnTb GONBLUMIA BIMFPbILL (HANPUMEP, YBENUYEHWE NaKeTa aK-
LM NPeanpUATAA, KOHBEPTALMUA 06AMraLmMiA B aKLMn 1 T.N.);

e aymcalidepbl — MesIKue aKyuoHepbl npednpuamus -
B 6ONbLIMHCTBE CBOEM NPAMO 3aMHTEPECOBaHbl B COXpaHe-
HUW ycnewHo paboTalollero NpesnpuATUA Kak UCTOUHMKA
OVBUAEHAOB No NpuobpeTeHHbIM akumam. Cpeam ayTtcange-
OB MOryT 6bITb 1 PabOTHUKM NPELNPUATUS, KOTOPblE KpOMe
BCErO MPOYEro 3aMHTEPECOoBaHbI B COXPaHEHUM CBOMX pabo-
umx MecT;

o Mon-mMeHedxepol — PYKOBOAMUTENN BEPXHUX YPOBHEN
ynpasneHua unm uneHbl CoBeTa AMPEKTOPOB. IHTepeckl 3Tnx
CTENKXONAEPOB MOSHOCTbLIO CBA3AHbI C JIMYHBIM MONOXEHU-
€M Ha NpeanpuATAY, CNefjoBaTeNbHO, OHW ByLyT 3auMHTEpe-
COBaHbI B TaKol1 ero paboTe, pesynbTaTbl, KOTOPON yNyyLLaloT
WX JOMKHOCTHOE, BNlACTHOE 1 GUHAHCOBOE NONOXEHUE;

 NPOU3800CMBEHHUKU — MeHEOXepbl CPeOHe20 U HU3LWe20
38eHa. OTHOLIEHME MEHE[XEPOB 3TOTO YPOBHA K COMMaco-
BaHHOCTY PaboTbl NPeANPUATUA BbICTPAUBAETCA Ha BMOSHE
cofepKaTeNbHOM NPeACTaBAEHNN O COBMECTMOCTM NPOW3-
BOZCTB, YPOBHE TEXHONOMNUYECKNX U NOTPEBUTENBCKIX TPpe-
60BaHMiA, pecypCcHbIX BOSMOXHOCTAX U BO3HMKAIOWMX NPO-
6nemax [18];

e pA00BbIE COMPYOHUKU — B BOMBLUMHCTBE CBOEM MPAMO
3a/HTepecoBaHbl B COOpraHW30BaHHOW paboTe npepnpu-
ATUA 1 BbIMYCKe MOMb3YIOWENca CNPOCoM NPOAYKUMA C Bbl-
COKMUM YPOBHEM MNOTPEOUTENBCKON LEHHOCTH, MOCKONbKY
OT 3TOr0 NOSIHOCTbIO 3aBUCAT KX paboune MecTa 1 Tekyllee
6narococTosHue;

o MeCMHeble U pe2UOHasIbHble 871aCMu — Jalle BCEro 3a-
MHTepecoBaHbl B CTabWNbHOW paboTe npeanpuaTus, mno-
CKOJIbKY B 3TOM C/lyyae OHO obecrneunsaeT: paboume mecta,

MOCTYNNeHne HaNoroB B MeCTHbIN GropxeT, paboTty nHdpa-
CTPYKTYPHbIX COCTABASIOWMX FOPOAa UK NOCeNKa 1 COCTo-
ATENbHOCTb CaMMX BNacTel;

e HacesneHue palioHa u o6LWecmeeHHOCMb — 3aUHTEpeco-
BaHbl B ycnexax NpefnpuATUA B TON CTENeHW, B KAKOW OT 3TO-
ro 3aBuUCUT Ux 6naromnonyume (HanpumMep, Hanuune paboumx
MeCT, BAMAHNE NPeAnpUATAA Ha OKPY»KatoLLyio cpeqy, byay-
Lee panoHa u T.4.);

® NOCMABLYUKU U J102UCMbI — NPAMO  3aHTEPECOBaHbI
B KOHKYPEHTHOI YCNELWHOCTW NPeLnpuaTUs, NOCKOSbKY OT
€ro noTpebHOCTM B NOCTaBKax U NPOAaKax B 3HaUNTENbHON
CTeneHwu 3aBUCKT UX PUHAHCOBOE Bnarononyuue;

e 3aKa3yuku (nompebumesnu) — MOryT 6bITb 3aUHTEpeco-
BaHbl B CTabunbHON paboTe npeanpuaTvs, ecin notpeou-
TeNbCKaa LeHHOCTb ero NPOAYKLMA AN1A HUX 3HAYUMA;

® KOHKYpeHMbl — Yallle BCEro He 3aHTepecoBaHbl B 6na-
FONONYYNIN KOHKYPUPYIOLLEro NpeanpuaTua 1 ero ctabunb-
HoW paboTe;

® CMpamezuyeckue NapmHepsl — 3aNHTEPECOBaHbI B HOP-
MaJibHOW paboTe NpeanpuATAA B TON CTEMEHN, B KaKOi 3TO
COOTBETCTBYET LIENAM [JeKNaprpoBaHHOIO CTPATerMyeckoro
B3aMMOJIeNCTBIUS;

o (huHaHcCoBble UHCMUMYMbI — 3aNHTEPECOBAHbI B TaKMX
M3MEHEHUAX Ha NpefnpuAaTAM, KOTOpble CO3LatoT NyYLUmid
¢dMHAHCOBBIN KNUMAT (Hampumep, KONMMYECTBO M CTaTyC 3a-
EMLLMKOB, KONMYECTBO 1 CYMMbI PacyeTHbIX CYETOB, 06bEM
nnatexen).

Mpou3BoaALan NPOMbILNEHHAA cUCTEMa MMeeT CO6-
CTBEHHbIE CTafUN XU3HEHHOTO LIMKNa, TaKne Kak KOHLenTy-
aNnbHOE NPOEKTUPOBaHMWE, KOHCTPYKTOPCKaA W TeXHOMoru-
yeckas npopaboTKa, OMbITHOE MPOM3BOLCTBO, BHELPEHNE,
3KCMNyaTauua v NMKBUAALMA. [ina Kaxgon ctagum Umkna no-
rMYHO GOPMMPOBaAHNME CNINCKA BCEX CTEMKXONAEPOB, UMEIO-
WMX MHTEpeC (OTHOLEHNME) K Npou3BoaALLen cucteme. Lienb
3TOr0 AEWCTBMA — aHaNU3 TOUKWU 3PEeHVA KaXaoro CTeik-
XOnfepa Ha BCeX CTaAWAX KU3HEHHOTO LMKNA CUCTEMbI AnA
YTBEPXKOEHMA NONHOrO Habopa ux NoTpebHOCTeN, KoTopble
MOryT ObITb NPOPaHXMPOBaHbI U Npeobpa3oBaHbl B Tpebo-
BaHWA (cm. Tabnuuy).

MoXHO nmprBecT maccy NpYMEepPOB OCO3HAHHOTO WNU
HEOCO3HAHHOTO, MONIOXWUTENBHOTO WU  OTPULATENBHOTO
BNWAHUA CTEKXONAEPOB Ha NPeAnpuAT/e, C KOTOPbIM TeM
N NHBIM 06Pa30M CBA3aHa UX aKTUBHOCTb.

Mpumep. Mpeagnpuatne OO0 «TexHomal» H6onee 15 net
MPUCYTCTBYET Ha PbIHKE MPOU3BOACTBA NepenBUKHbIX W
CTaLMOHapPHbIX BaXTOBbIX COOPYXKEHWI ANA CeBepPHbIX peru-
0HOB Poccun. [oTOBble COOPYXEHNA, NOMHOCTbIO YKOMMEK-
TOBaHHbIE NPOMBILLAEHHBIM UK BbITOBLIM 060PYLOBaHUEM,
TPaHCNOPTUPYIOTCA 3aKa3umKam IM6o No KenesHoii fjopore
(ecnn 3To BO3MOXHO), MO0 Ha aBTOCLIENKe aBTOMOOUNeM-
TAra4yoMm. PacctosaHme TpaHCMOPTUPOBKIM gocTuraet ot 1,5 1o
4 Tbic. KM. OroBOpPEHHaA CKOPOCTb TPAHCMOPTUPOBKM C MO-
MOLLbl0 aBTOMOOUNEN-TArauein He bonee 60 KM/4. IMeHHO
Takaa CKOpPOCTb NO3BONAET JOCTABAATb YKOMMJIEKTOBAHHbIE
BaxXTOBbIE COOPYXEHUA C MHUMANbHbIMI NOBPEXAEHUAMN.
MpeBbiweHne CKOPOCTH, 0OCOBEHHO B CIOXKHbBIX OTEYECTBEH-
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rpynn (CTeNKxonaepoB) Ha KOMNaHuIo,
Cnocobbl ynpaBneHUs OTHOLLEHUAMM

Cragus
KM3HEHHOrO LiMKAa NPoAyKTa

[pynnbl CTEMKXONAEPOB

¢ Humn. CerogHs nmaepamm pbiHKa
CTAHOBATCA Te NPeJNpUATUA, KOTopble

1. Amucena naeu umM maketa
npoaykTa

npOM3BOﬂMTeﬂb, NOTEHLUWaNbHbIE NONL30BATE/IN,
OTAEN MapKeTUHra, NPoeKTHadA rpynna

npoBOAAT NONUTMKY LeneHanpasieH-
HOro BIMAHNA Ha rpynnbl cTenkxonge-

2. [poeKTupoBaHue

MOCTaBLUMKM U T.0.

3aKas4yuKu, NoTeHLWaNbHbIE NoNb30BaTENH,
oTaen pa3paboTKu, opraH no cTaHaapTU3aLmuK,

poB. Co3paTb HOBYI NOTPEOUTENbCKYIO
LIEHHOCTb AN1f KAWEHTOB HEeA0CTaTou-
HO, HYXHO SMMTMPOBATb WAL, MAKET,

3. KoHcTpyKTOpCKasn
U TEXHONIOrMYecKas NoaroToBKa
3aKa34MKH, NOCTaBLLMKHM W Np.

MPOEKTUPOBLLMKM (KOHCTPYKTOPbI, TEXHONOTH,
HOPMWPOBLLMKM), CUCTEMA NPOU3BO/CTBA,

MeLMIAHYI0 peann3auuio, T.e. NoKasaTtb
M, HACKONbKO BaXKHa HOBaA MpPOLyK-
UMA ans noTeHUManbHOro notpebu-

4. Npon3BOACTBO M BHYTPEHHSA
JIOTUCTMKA

MpousBoauTens, NpuobpeTatoLlas CTOPoHa,
NMOCTaBLUM-KK, PYKOBOAMTENWN CPEAHENO M HUSLLENO
3BeHa, paboT-HNKH, cnykba OTK n BoeHnpedbl

Tena. [na storo TpebyeTca co3patb
3pPEKTUBHDIA MEXaHU3M BOBJIEUEHMA
B NMPOLECC Tex rpynn CTeMKXonLepos,

5. MNepepaya B Ucnonb3oBaHue
npou3BoACTBa, Ap.

OT1zen no KOHTPOJIO KavecTBa, cucTema

C Ybeil NOMOLLbIO 3Ta LieHHOCTb byaet
nepeaaBaTbCA OT KOMMaHUN KIUEHTY.

6. BHellHss NorncTuka
1 COMPOBOAEHWE
MOCTaBOK M Mp.

MpremKa, AUCTPUGHLIOLMS, BCMIOMOraTesbHble
CEPBUCHI, FPYNNbl Wed-HaA30pa, YHaCTHUKM LienoYyeK

3AKJTIO4EHUE

7. dKCnnyaTaums v yTunmM3aums

PerynapHble nonb3oBaTtenu, cny4anHole
noAb30BaTENM, KOMNAHWUK MO YTUAU3aLIUK U Ap.

Mo MHeHWo aBTOPOB, CTaTbs Mpef-
CTaBAET MHTEpEeC Npexpe Bcero Ans

HbIX JOPOXHbBIX YCNOBUAX, MPUBOANT K BECbMa CEPbE3HBIM
MOJSIOMKaM YCTaHOBNIEHHON B COOPYXKEHUAX TEXHUKN 1 pa3-
PYLUEHWIO KOMMYHVKALUIA.

KoMnaHus-nepeBo3umK B Takux Ciyyasx nobbiMy cro-
co6aM YXOAMUT OT OTBETCTBEHHOCTY 1 TeM Gonee He MOXeT
CBOMMM CUNaMN NPOW3BOANTb BOCCTAHOBUTENbHbBIN PEMOHT
MOBPEXAEHHbIX YCTPOWCTB BBMAY OTCYTCTBWA Cneuuanu-
CTOB Heobxoanmbix npodeccnii 1 kBanudukaumm. Bece 3to
HAHOCWT CePbEe3HbI SKOHOMUYECKU N NMULKEBBIA YPOH
npeanpuatio 000 «TexHOMaLL» 1 CBA3AHO C MOCTOAHHbIMI
«pa3bopkamm» C KOMMaHuWeli-nepeBo3umkom. Hanmuyo sB-
HbIlA, TPEOYIOLLNIA pa3peLleHns KOHGIMKT NHTEPEeCoB npej-
NPUATVA-NPON3BOANTENS N OJHOTO U3 BaXHbIX YYaCTHUKOB
npoLecca co3faHus NoTpebrTenbCKoN LEHHOCTY (CTeRKXON-
Aepa) - NorncTa-nepeBo3ymkKa.

B nocnepHme rofpbl iHTEpeC ynpaBneHLeB K BONPOCY BAU-
AHKA Ha 3aMHTEPECOBaHHbIe rPynMbl YCUIMBAETCA, anpobu-
PYIOTCA UHCTPYMEHTbI U3MEPEHUSA MMUZXKa NMPOMMPeanpus-
TUS, METOANKA ANA U3YUYeHUs BIUAHUA 3aHTEPECOBAHHbIX

NPaKTUKYOLLMX MEHEAXKEePOB, NOCKOb-
KY B COBPEMEHHDBIX PbIHOYHBIX Peannax
KOpropaT/BHasA penyTaLya NPOMBbILNEHHOTO NPeanpuUaTAS
- caMmblii BbICTpOpacTyLWmiA (nK, HA060POT, NajALLNIA) aK-
TvB. HO ecnun «3aHuMaTbCA» CTeKxongepamu npeanpuaTuaA
TOJMbBKO B CBA3W C BO3HUKAIOWMMI MHLMAEHTaMU, TO BeCbMa
TPYAHO [OCTUYbL ycrexa, paboTa C HUMKM JOMKHA BECTUCH
perynspHo 1 cucteMHo. BHeapeHue Ha NPOMbILIEHHOM
NPeanpUATAN CUCTEMbI YMNPABAEHNA 3aWHTEPECOBAHHLIMY
rpynnamu (Stakeholder Analysis n Stakeholder Manage-
ment) NO3BONAET aKTUBHO BIMATL HAa BO3HMKAKOLLME C HAMU
npob6nembl. HayuHas HOBM3HA CTaTbl 3aKNOYAETCA B BbIAB-
NIEHNW MHTErpPaTMBHOIO XapakTepa nokasaTeneil notpebu-
TENbCKOM LIeHHOCTH, @ TaK¥Ke akLeHTUPOBaHUM BHMAHMWA Ha
NPVHALNEXHOCTW 1 3HAUMMOCTM [aHHOTO MpPK3HAKa UMeH-
HO ANA NPOAYKUMM MPOMBILAEHHOrO NpeanpuaTus. ABTo-
pbl NpeanonaraloT pa3BMBaTh B OYAyLMX UCCNefOBaHUAX U
npeacTaBnATb B Ny6AMKaLMAX KOHCTPYKTUBHbIE MEXAHU3Mb
yrpaB/ieHNA OTHOLWEHNAMU NPOMBILLAEHHbIX NPesnpUATUR
C rpynnamm ctenkongepos. B

Bu6bnuozpagpuyeckas ccoinka: Kpbinatkos .M., BapaHuvkoBa C.I. CTelikxongep-MeHe4XMeHT B co3gaHumn noTpebutens-
CKOW LIEHHOCTW NpOAYKUUN NpoMbilineHHoro npegnpuatus // YnpaeneHed. 2018. T. 9. Ne5. C. 58-64. DOI: 10.29141/2218-

5003-2018-9-5-6.

For citation: Krylatkov P.P., Baranchikova S.G. Stakeholder Management in the Creation of Consumer Value of an Industrial
Enterprise. Upravienets — The Manager, 2018, vol. 9, no. 5, pp. 58-64. DOI: 10.29141/2218-5003-2018-9-5-6.
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CMeHsieMOCTb reHepabHbIX AUPEKTOPOB
POCCUMCKHX aKLiMOHEPHbIX KOMNaHHUH

CraTbsl NOCBSLLEHA UCCNENOBAHNI0 CMEHAEMOCTH reHepabHbIX AMPEKTOPOB B POCCHUIACKMX
aKLMOHEPHbIX KOMNaHUAX. B paboTe aaH 0630p 1MTEpaTypbl Mo TeMe, ONMcaHa MeToauKa, npu-
BEefeHbl AIMNUPHUYecKhe pesynbTaThl. MeTogonornyeckoi 6a3oi uccneaoBaHus SBAKIOTCS TEO-
PUM CTPATErMYECKOr0 M KOPMOPATUBHOrO MEHEAXMEHTA, TEOPUS areHTCKOM NpoGnemMsl 1 psaa
APYrux. AHanu3 nutepatypbl NO3BOANA OXapaKTePU30BaTb MexaHM3Mbl MpoLecca CMeHbI reHe-
paNbHOro AMpeKTopa. BbiaeneHsl GaKTopbl, ONpefenstollne NPUYUHLI CMEHbI IUPEKTOPA, Cpeau
KOTOPbIX: XapaKTEPUCTMKa COBETA AMPEKTOPOB, CTPYKTYpa COGCTBEHHOCTH, YPOBEHb JOXOAHOCTH
aKLUWW, ynpaBneHYecKoe oKanbiBaHue. UCTOYHMKOM MHOOPMaLIMK NOCIYXUNa YHUKaNbHaa 6a3a
naHHbix RUSLANA. B cTaTbe ucnonbayetcs MeToanka GopMupoBaHus 6asbl AaHHbIX, y4UTbIBALO-
Was pesynsTaThl NPOBOAMMbIX paHee UccnegoBaHMit. CMEHSEeMOCTb reHepabHbIX AMPEKTOPOB
onpeaensnacb Ha OCHOBaHWUW MHGOPMALIMK O laTax Ha3HAYEHNS TOMN-MeHeKMEHTa KOMMNaHWH,
KONMYECTBE MO3WLMH, KOTOPLIE TOM-MEHeAXKeP 3aHMMAET B Pa3HblX KOMMNAHUAX, U O TOM, fIB-
NFEeTCH N1 OH COBCTBEHHUKOM. Hay4yHble pesynbTaThl paboThl 3aKK4ATCH B 3MNUPUYECKOM
aHann3e XxapaKTepUCTUK POCCUICKMX aKLLMOHEPHbLIX KOMMaHUI U UX reHepabHbIX AMPEKTOPOB,
a TaKKe B onpejeneHnn ypoBHA MHTEHCUBHOCTM CMEHbI NOCNEAHMX. BbisiBAeHO, 4To noyTH B 18%
aKLMOHEPHbIX 061LeCTB B Poccum 3a AECATUNETHUI NEPUOA reHepanbHbIA AUPEKTOP HE MEHSANCS,
YTO MOXET CBMAETENLCTBOBATL O HANIMUMK NMPU3HAKOB YNPaBAEHYECKOro OKanbiBaHMS.

BBEOQEHWUE

Mo paHHbIM nccnenosaHnii PwC', B nocnegHne [eCATUNETUS CMEHAEMOCTb
reHepanbHbIX AMPEKTOPOB (fanee — ) B MMpe NOCTENEHHO BO3pacTana 1 yBse-
nnymnacb B nontopa pasa - ¢ 10% B Hauvane XXI Beka go 15% K KoHuy 2016 T.
WcTopuuecknii makcumym 6bin 3a¢mkcrpoBaH B 2015 T, Korga CMeHAeMOCTb CO-
cTaBuna 16,6%, 370 03Ha4aeT, YTO B OAHOM U3 WECTN NPeSNpUATUA N0 BCEMY MUPY
Obina 3aMeLLeHa NCNONHUTENbHARA BacTb. B HacTosAwee Bpems Poccus, Hapagy ¢
bpasunuen n NHgnein, roe npumepHO Kaxgaa nATad KOMMaHNA eXerogHo MeHs-
€T PyKOBOAWTENA, AEMOHCTPMPYET CaMblii BbICOKMI NOKasaTenb cMeHAeMocTu ]
B CpaBHeHUM C ApyruMmn cTpaHamu. HecmoTpA Ha CoKpalleHre fonm KOMNaHum,
cmeHmBlKx ] B 2016 r., cmeHAemocTb [l B cTpaHax bPUK aBnaetca ocHoBHOM
MPWUYMHON CTONb BbICOKOrO MOKa3aTena ansa Mnpa B LENOM.

MoHOo N1 06bACHMTD BbICOKME TEMIbI POTALIMK Ka4eCTBOM CMCTEMbI KOPMo-
paTuBHoro ynpaeneHuna? Mpu Hanuumum 3GpPeKTUBHBIX MEXAHU3MOB KOPNOpPaTUB-
HOrO YNPaBEHNA OXNLAEMO, YTO NOCIEACTBIEM NJIOXON PaboTbl ByAeT yBONbHE-
HWe, HO NMPW OTCYTCTBUW TakoBbIX [[], BEPOATHO, OCTAHETCA Ha CBOEM NOCTY, Aaxe
€C/IM KOMMaHWA NPOAEMOHCTPUPYET HU3KMe pe3ynbTaTbl AeATENbHOCTH.

Llenblo cTaTbn ABnAeTcA onpegeneHne KntoueBblx GpakTopoB pe3ynbTaTBHO-
CTU [eATENbHOCTV POCCUICKMX aKLMOHEPHBIX OOLIECTB, BAMAIOWMX HAa CMEHsie-
MOCTb FreHepasibHbIX AUPEKTOPOB. [111s 5TOro HEOOXOANMO PELINTb PA 3aaay:

1) NpoBecTy 0630p SMMUPUUECKUX UCCNENOBAHNN, NOCBALLEHHbIX CBA3N pe-
3yNbTaTUBHOCTMW AEATENbHOCTY KOMMNAHWUI 1 cMeHAemocTw I

2) chopmMmMpoBaTb IMNMPUYECKYI0 6a3y AaHHbIX ANA NPOBEAEHUA NCCNefo-
BaHWA;

3) uccnenoBaTh XapaKTEPUCTUKN POCCUINCKUX aKLIMOHEPHBIX 00LLecTB 1 nx .

! PricewaterhouseCoopers (PwC), 2016. CEO Success Study. URL: https://www.pwc.es/es/publi-
caciones/strategy-and/assets/global-findings-2016-ceo-success-study.pdf.
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CEO Turnover
in Russian Corporations

The paper examines CEO turnover in Russian corporations, provides an overview of
the relevant literature, describes the research method and presents empirical results. The
methodological basis of the study is the theories of strategic and corporate management,
principal-agent problem, etc. The literature review allows us to characterize the mecha-
nisms of CEO turnover. The author distinguishes the factors behind CEO turnover, such as
characteristics of the board of directors, business ownership structure, stock yield and
managerial entrenchment. The information base of the study is RUSLANA database. The
article uses a database formation technique that takes into account the results of previous
research. An analysis of CEO turnover is founded on the following information: CEO ap-
pointment date, the number of positions that a top manager holds in different companies
and whether they is the company’s owner. The paper conducts an empirical analysis of the
characteristics of Russian corporations and their CEOs and determines the intensity of CEO
turnover. It reveals that, over the past 10 years, nearly 18 percent of corporations in Rus-
sia have not changed their CEOs, which may exhibit the signs of managerial entrenchment.

TEOPETUYECKUE NOoaXoAabl K UCCNIEAOBAHUIO CMEHAEMOCTHU
FEHEPANIbHbIX AUPEKTOPOB B KOMMAHUAX

CmeHa pyKOBOAWTENA KOMMaHWK B 3aBUCUMOCTH OT ee NPUYUHbI MOXeT BbITb
L0OPOBONLHON U BbIHYKAeHHOW. K §OOPOBO/bHBIM OTHOCAT BbIXOA Ha NEHCULO,
npobnembl Co 310POBbEM, NEPEXO B APYrYI0 KOMMNaHMI0. BbIHYXAeHHbIMM cuuTa-
I0TCA YBOJIbHEHWA 113-33 KAKOTrO-n1Mb0o pofa HapyLUeHNI, CKaHAANOoB UK Npobnem,
CBA3aHHbIX C NCNoNHEHMeM 06a3aHHOCTel. MoCKONbKY A06POBOSbHbIE OTCTABKN
He OTpa)aloT KauyeCTBO KOPMOPaTVBHOMO ynpaBieHusA, PacCCMOTPEHUIO AOMKHbI
noanexarb N1ib Clyyanm NPUHYANTENbHOTO 3aMeLLEHNA.

3avacTylo npuumHbl 3ameHbl T[] He coobLwaloTcA, onpeaeneHHble BbIBOAbI
MOXHO CfienaTtb nulb Ha OCHOBe Bo3pacTa [, cpokos ob6bsABNeHUA 06 yBOMb-
HeHuK 1 yunTbiBasa dakT npucytcTeua ] B coBeTe AMPEKTOPOB MOCNE YBOJb-
HeHuA ¢ gomKkHoCTU. OgHAKO AaHHBIA MOAXOA HEe MOXET AOCTOBEPHO OTPaXaTb
peanbHble MPWYMHBI OTCTaBKW. B LENOM WCTWHHbIE MPUYMHBI YBONbHEHUI Ha-
CTONbKO pPa3HOO0bOpasHbl, YTO 3aCTaBAAIT MHOMMX WCCNefoBaTenel npeHe-
bperatb N060ON Knaccudukaumen. ITo OTYACTK OMpPaBAaHO TemM (aKTOM, UTO
13yyeHue BCex BULOB CMeHsemocTy Il fo6aBnseT «wyMbl» B perpeccum n Biuset
Ha CTaHAapTHbIE OLWNOKM, 3aHIKaA UCTUHHble pe3ynbTaThl. CyllecTBeHHas obpat-
HasA CBA3b MexAy cmeHAemocTbio [[] 1 nokasatenAmu geATenbHOCTM KOMNAaHU
AnA Bceil BbIOOPKK, ckopee Bcero, 6yaeT 06bACHATLCA VMEHHO YBOSIbHEHWAMY,
BbI3BaHHbIMMN HU3KOW PEe3yNbTaTUBHOCTbIO.

BHywwuTenbHbIA CNMCOK Ny6AMKaLWIA No 3TOi TeMe paclMpAeT BOSMOXHOCTM
MOHKMAHNA MEXaHN3MOB CMeHAemMocTu [[, packpbiBas MHOXeCTBO (akTopoB,
KOTOpbIe BNMAIOT Ha ero CBA3b C pe3ynbTaTUBHOCTbIO. ViccnenoBateny noguepKu-
BalOT BaXHOCTb XapaKTePUCTUK COBETa ANPEKTOPOB, YPaBNEHYECKOro OKarblBa-
HUA, CTPYKTYPbl COBCTBEHHOCTY 1 YPOBHSA [LOXOLHOCTM aKLMIA.

CoBeT AMPeKTOpOB 00bIYHO PACCMATPUBAETCA KakK MOCPEAHUK MeXay akuu-
OHepamu 1 PyKOBOZUTENAMU W, MOMMUMO HabnoAaTeNbHON GYHKUMK U GYHKLMN
KOHTPONA, ABNAETCA MeAMATOPOM B PeLleHUn BO3MOXHbBIX KOHQIMKTHbLIX CUTY-
aumi. YunTbiBas 3HauMMyI0 POfib 3TOFO UHCTUTYTa B KOHTpone [[l, ocobeHHo B
pa3BUTbIX CTPaHaX, HeYAMBUTENbHO, UTO XapaKTEPWUCTUKU COBETa AMPEKTOPOB



BbI3bIBAKOT MHTEPEC Y UCCnefoBaTenei B 06nactu cTpateru-
UeCKOro MeHeXXMeHTa 1 KOPNopPaTMBHOIO YNpaBNeHuns.

BnuaHue coctaBa coBeTa AMPEKTOPOB U3yUYeHO [OCTa-
TOUHO Xopowo. B HacToAlwee Bpemsa ecTb UCCNeAOBaHMS,
NOATBepPXJaloLLe, UTO BHELLHME UMeHbl COBETa AUPEKTOPOB
OCyLLecTBAAT Hag3op bonee 3GpPeKTUBHO, YeM AMPEKTOPA,
ABNALMECA WTATHbIMK COTPYAHMKamu. M. Balicbax ogHuUM
13 NepBbIX NMOKas3as, YTo NpasfeHne, B KOTOPOM AOMUHUPY-
toT ayTcanaepbl, [EMOHCTPUPYET Bofee BbICOKYH NHTEHCHB-
HOCTb MOHUTOPUHIA B OTHOLIEHWW U3MEHeHUsA NprbbIIn Jo
ynnatbl MPOLEHTOB 1 Hanoros no 6anaHcoBOW CTOMMOCTU
061X aKTUBOB MO CPABHEHNIO C COBETOM AMPEKTOPOB, CO-
CTOALMM B GONBIUMHCTBE 13 COTPYAHMUKOB KOMMaHuu [16].

B 2002 r. B oTBET Ha KopropaTnBHble ckaHganbl B CLUA
6b1n NpuHAT 3akoH CapbeliHca-OKcnwy, yBennumBLLNIA He3a-
BUCMMOCTb COBETA AMPEKTOPOB. B 6onee coBpeMeHHOM u1c-
cnegoBaHum J1. To n P. Macynuca oTmeyaeTcs, 4to 3T0T dakT
MONOXWUTENbHO CKa3anca Ha CBA3W C Pe3y/bTaTUBHOCTbIO
[eaTenbHOCTV GUPM, BbIPAXXEHHON B LIEHe aKUMWI 1 Npubbl-
NN, CKOPPEKTUPOBAHHOM Ha OTPaCieBY0 NPUHALNEXHOCTb
KOMnNaHuu, Npy oLUeHKe cnocobHocTel [l u npuHaTUK pe-
LUeHMA 0 ero HeyBosbHeHWU [8]. XoTa Haubonee npasgono-
BOOHbIM 06BACHEHMEM 3TUX Pe3ynbTaToB NpeAcTaBnAeTca
TO, UTO ayTcalifiepbl nyylle BbINMOMHAT CBOK paboTy, BO3-
MOXHa anbTepHaTUBHAA MHTepnpeTaLUuns, Takasa Kak Hanum-
ure BHYTPEHHeN MHPOPMaLMK, HEROCTYNHON ANA YNEHOB
CoBeTa [MPEKTOPOB, He paboTawlyyx No HaliMy B Komna-
HUW, KOTOPYIO MOTYT MCNONb30BaTb BHYTPEHHME ANpeKTopa
npu oueHke KavectBa [[l. KOHTpaprymeHT, ogHaKo, 3aKto-
YaeTCA B TOM, YTO BHYTPEHHAA MHPOPMaLMA LOMKHA Koppe-
NMpoBaTb C NPOBEPAEMON PEe3yNbTaTUBHOCTbIO KOMMaHW,
TeM camblM obecneunBan CBA3b Mexay cmeHaemocTblo ]
1 nokasatenamm 3¢pdeKTUBHOCTU. Kpome Toro, Hcaiaepbl,
Kapbepa KOTOPbIX B KAKON-TO Mepe 3aBUCUT OT Kapbepbl [,
cKopee Bcero, OyayT cepxaHHbl faxe nocie nonyyeHus
CWUTHANOB O HU3KOW NPON3BOANTENBHOCTU, YTOObI N36eXaTb
YBOJIbHEHNA.

B noateepxaeHue 3toro Coles et al. npoBepstoT, Kak co-
LmanbHble cBA3m ¢ [l BANAIOT Ha MOHUTOPWHT, 11 OBHAPYXKN-
BAIOT, UTO UJleHbl COBETA AMPEKTOPOB, MPUHATbIE NOC/e Ha-
3HaueHua [, npossnAlT 60NbLYI0 NOAIBHOCTL, HECMOTPA
Ha UX HE3aBUCUMOCTb, T.€. YyBCTBUTENbHOCTb CMEHAEMOCTM
K pe3ynbTaTUBHOCTYW, OLIEHEHHOW MO KyPCOBOW CTOMMOCTM
aKLMiA, B 3TUX cnyyasax Huxe [5].

Kpowme Toro, Ha NpuHATMe peLieHnsa 06 yBONbHEHUM BI-
A€T KONMYEeCTBO [OMKHOCTEN, KOTOPbIE 3aHUMAKOT UMEHbI
coseTa aupekTopos. Fich, Shivdasani nccnepytor, Kak 3arpy-
XEHHOCTb JUPEKTOPOB BMAET Ha KOPMOpaTUBHOE Ynpas-
NIeHVe, 1 MPUXOJAT K BblBOZY, YTO COBETbI, OOMBLUMHCTBO
UNEeHOB KOTOPbIX PaboTaeT MO MEeHbLUEN Mepe B TPEX KOM-
naHusax, cnabee BnuAioT Ha [[l, nnoxo pearvpys Ha HU3KYI0
CKOPPEKTUPOBaHHYIO MO OTPAciM peHTabenbHOCTb aKTU-
BOB [7]. IHTYMTVBHO 3TOT BbIBOA MOKa3bIBaET, YTO AUPEKTO-
pa, 3aHMMaloLMe HECKOMNbKO PasHbIX MO3ULUIA, OTBEYEHDI
OT 3¢ deKTUBHOIO KOHTPOMA B OOHOM KOHKPETHOWM KoMMa-
HUW, YTO CTAHOBMUTCA OCODEHHO OYEBMAHBLIM, KOTAa Takue
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LVpeKTopa BO3rNaBNAT COBET 1 COCTABNAIOT 3HAUYUTENbHYIO
4acTb PyKOBOACTBA.

HecmoTps Ha TO UTO HaKoMNeHO MHOrO UHdOPMaLUK No
Teme, nofasnsiollee 60MbLIMHCTBO PabOT HaMMCaHO B CTpa-
HaX C Pa3BUTON PbIHOYHOW SKOHOMMUKOW, B NEPBYI0 ouepeib
8 CLUA v BennkobputaHuu. OrpaHnyeHHoe Yncno nybnuka-
LM KacaeTca CTPaH C NepexofHON SKOHOMUKON.

MexaHu3mbl n npuymHbl cmeHAaemocTn [l B Poccun, BO3-
MOXHO, Hambosee MokasaTe/lbHON CTPaHbl C nepexonHol
3KOHOMUKOW, M3y4Yanmcb HEOJHOKPaTHO B mepuog nocne
npweatu3auum. Tak, Abe and Iwasaki ony6nukoBanu He me-
Hee 25 paboT no 37oin Teme [3]. Tem He MeHee Ha CerofHaALL-
HUI AeHb NpeacTaBAeHbl NPOTUBOPEYMBBIE SMNUPUYECKME
AaHHble 0 CBA3Y 3$EKTUBHOCTY GUPMbI U BEPOATHOCTY 3a-
meHbl '] B Poccun.

BonbWWHCTBO aBTOPOB cCoOrMacHbl Mb6o co cnabon,
nmbo C HyneBOW KoppensaLwel, 3aasnas 0 GakTUYeCcKom OT-
cyTcTBUN 3PPEKTUBHOTO KOPMOPATUBHOIO YNpaBieHUs B
Poccun. Hanpumep, M. TonbumaH aHanu3npyet AaHHble 06
YBOJIbHEHMAX B PYKOBOZALIMX KOMaHAax U COBETaxX Aupek-
TOpOB 217 POCCMNCKMX MPON3BOACTBEHHbIX aKLMOHEPHbIX
obwwects B 1999 . 1 cunTaeT, uYTo ANA OOBACHEHUA STUX
YBOJIbHEHMWI HE UMEET 3HAaYeHWA HU NPOU3BOAUTENbHOCTb
TpyZa, HY NPUBBLINBHOCTL NPOAAX, HWU pocT npogdax [1]. B 1o
e BpeMaA NoAyYepKNBaeTCA 3HaUNTeNIbHOE BANAHME U3MEeHe-
HUA CTPYKTYpPbl COBCTBEHHOCTN.

A. PaurHcKunin paccmaTpurBaeT yxofbl pyKOBOAUTENEN Co
110 KpynHeNWnx poCCUNCKNX NPeAnPUATUIA, TOPryemblX Ha
PTCBneproac 1997 no 2001 r., n NPUXOANT K BbIBOAY, UTO Aieii-
CTBUTENbHO CI0XHO YBONNTb MEHEPKEPOB 33 MOXYI0 paboTy
[14]. BHyTpeHHMe MexaHU3Mbl KOPMOPaTMBHOIO YrpaBfieHua
He paboTaloT AOMKHBIM 06Pa3oM, MOCKOMbKY MPUCYTCTBYET
ynpaBfieHYecKoe OKamblBaHWe, Hepa3BUTbIN (GUHAHCOBbIN
PBIHOK YCNOXHAET MOHUTOPUHT 3dEKTUBHOCTM YyrpaBne-
HUA, @ NPeanoXeHne pbiHKa TpyAa TOM-MeHeLKepoB HU3-
koe. Abe and Iwasaki n3yvaloT feTepMUHaHTbI CMEHAEMOCTH
ynpaBneHus Ha Bblbopke, BKMovatowen 407 akLMOHEPHbIX
KOMMaHWii 13 HepUHAHCOBbIX OTpacien, B nepuog ¢ 2001 no
2004 r. ¥ CYnTalOT, YTO BEPOATHOCTD YBOJSIbHEHWA [/1A CTAPLLINX
MeHe[»KepoB B OCHOBHOM CBfi3aHa C MIOXUMU MOKa3aTenamu,
CKOPPEKTMPOBAHHLIMI Ha JaMMW HEBbIMNaThl AVBUAEHOB
[3]. OgHaKo 3TOT BbIBOA He paboTaeT, Koraa paccMaTpuBaloT-
CA NCKINIOUMTENBHO PYKOBOAMTENN. B TO e Bpema cumTaeTcs,
YTO MHOCTPaHHasA COBCTBEHHOCTb U Hannume AOMUHMPYHOLLe-
ro aKLIMOHepa ABNAIOTCA BaXKHbIM GaKTOPOM A1 00bACHEHMA
CMeHbl Bbicluero pykosogctsa v 1.

OpHako BbIBOAbI NPEACTaBAEHHbIX Bbille U FPYnMbl CBA-
3aHHbIX PaboT AOBONBHO AWCKYCCUOHHBI. Bo-nepsbix, Ka-
UECTBO aHANM3MPYeMbIX AaHHbIX COMHUTENbHO: OObIYHO
MCNONb3YITCA ONPOCHbIE NINCTbI BMECTO 6onee HafieXHbIX
afMVHNCTPATUBHbIX JaHHbIX. Kpome TOro, KoanyecTso Ha-
6ntoaeHuin (BbIOOPKA) OYEHb MaNo, UTO MOXET MPUBOAUTDL
K CMeLleHWo oueHOK. Bo-BTopbiX, B HeKOTOpbIX paboTax
MPYMEHAIOTCA CaMble MPOCTble METOAbI aHanM3a, Hanpumep,
CpaBHEeHVe TEKyYeCTn KaJpoB No pa3HbiM NPUYMHAM YBOSb-
HeHuiA. HakoHeLl, npu oTcyTCTBUM Gonee NOAXOAALLMX agMu-
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HUCTPATVBHBIX AaHHbIX ANA oLeHKN 3$GeKTUBHOCTY GUPMDI
4acTo NCMOMb3YHTCA NPOKCU MePEMEHHbIE.

Tonbko Hebonbliasa yacTb PaboT AEMOHCTPUMPYET 3Ha-
unTENbHOE BAUAHWE PE3YNbTaTUBHOCTU GUPMbI Ha CMEHS-
emoctb ] B Poccun. A. MypaBbeB aHanu3mpyeT AaHHble
no 437 pOCCMNCKMM NPOW3BOACTBEHHBIM NPEANPUATUAM B
nepuog ¢ 1995 no 2000 r. n cunTaeT, YTo BepOATHOCTb CMe-
Hbl [l TECHO 1 06PATHO CBA3aHa C MPOU3BOANTENBHOCTbIO
TpyAa, M3MepAeMOol Kak OTHOLLEHMe NPofaX K YMCIIEHHO-
ctv nepcoHana [11]. OH TakXe coobuwaeT, uto [l KomnaHuii,
VIMEIOLLMX KOHTAKTbl C BHELUHUMMW UHBECTOpamu, 0CobeHHO
C pervoHanbHbIMK BRACTAMM, C 6OMbLUEN BEPOATHOCTbIO Oy-
JyT YBOMEHbl NO NPUYMHAM, CBA3AHHBIM C NPOU3BOAMTENb-
HOCTbIO, MO CPABHEHUIO C KX KOMNEeramm B KOMMaHWAX, MMe-
IOLLMX BHYTPEHHMX 1HBECTOPOB. bonee Toro, pasmep coseTa
AMPEKTOPOB U NPUCYTCTBME NpeAcTaBUTeNel pervoHanb-
HbIX OpraHOB BNACTW B COBETE, NO-BUAMMOMY, ABNAOTCA daK-
TOpamu, CNOCobCTBYOWMMM Boniee BbICOKOW YyBCTBUTENb-
HOCTN K 3pdeKTUBHOCTM paboTbl 1, ClefoBaTenbHO, bonee
BHMMATENbHOMY KOHTPOJTIO.

P. KanenwowHrkos 1 H. [leMnHa paccMaTpuBaloT Takyto
Xe npobnemy, otcnexusas Bbl6OpKy 13 500 npombiw-
NeHHbIX KomnaHuin ¢ 1995 no 2003 r. u nonaras, yto Be-
POATHOCTb yBONbHEHUA T[] Haubonee CMNbHO 3aBUCUT OT
pe3ynbTaTMBHOCTM GUPMBbI, COCTaBa COOCTBEHHOCTU U UH-
TEHCMBHOCTU NepepacnpeneneHna akymn [2]. B yactHocTw,
OHa BbllIe Ha NPeanpPUATUAX, F4e NPOUCXOLUT U3MEHEHNE
JepxaTens KOHTPONbHOrO MakeTa akuuid, U TeX, KoTopble
BXOZAT B rPynrbl YObITOUHbIX M NPUHALNEXaT COOCTBEHHN-
Kam-ayTcangepam.

A.NenTiok 1 C. ConHueB nccneayioT BbIGOPKY pOCCUNCKIX
KOMMaHUIA, KOTUPYIOLMXCA Ha KPYMHeNWmx brupxax Mupa B
nepuog ¢ 2003 no 2013 r. [13]. Mipes 3akntoyaeTca B TOM, UTO
3dPeKTNBHOE KOPNOPATUBHOE YMPaBAEHNEe UMEET ANA HUX
nepBOCTENEHHOE 3HAUYEHWE, MOCKObKY NPaBuia Ny6anuHbIX
KOMMaHMI Ype3BblYaNHO CNOXHbl B 3STOM OTHOLWEHUW. ABTO-
pbl A€NatoT BbIBOA, UTO AMHAMUKA PeHTabenbHOCTW aKTUBOB
1, B MeHbLLe CTeneHn, poCT NPoAax onpeLensioT peweHns
06 otctaBke [[l. B oTnnume o1 60NbILMHCTBA NpeaLecTByo-
WMX [JOKa3aTeNnbCTB, pe3ynbTaThl SMNUPUYECKOrO aHanm3a
MOKa3blBaloOT, YTO CMEHAEMOCTb PYKOBOAMTENEI CNIOCOOCTBY-
€T 6onee BbICOKOW peHTabeNbHOCTY akTMBOB. IPdeKT pocTa
MpoAaX OTpULATENEH, YTO COOTBETCTBYET OXUAAHUAM, B TO
BpeMA Kak CPOK NpebblBaHMA B JOMKHOCTM CYMTAETCA elle
ofHuUM dakTopom, cnocobcTeytowmm cvmeHe I

OCHOBHbIe HelOCTaTKM YNOMAHYTbIX PaboT 3aKtoyarTca
B TOM, UTO aHanu3 OCHOBaH NGO Ha onpocax, 6o Ha He-
60MbLLNX BbIGOPKAX, a TaKXKe B TOM, YTO aKTyaNnbHOCTb UCCie-
JIOBaHWI, 338 NCKNIOYEHMEM NocneHnX, OTHOCMTCA K 2000-m
rofam. 3T1 pe3ynbTaTbl AOMKHbI ObITb MOATBEPKAEHDI C UC-
Nosb30BaHVeM 60/ee HafleXXHbIX U COBPEMEHHbIX JaHHbIX.

BepoATHOCTHbIE MOZenn oueHKn cmeHsaemocTn Il Tpa-
ANUMOHHO OCHOBbIBANIUCh HA BKIKOUYEHWUU NUYHOCTHBIX Xa-
paKTepUCTKKa, TaKUX Kak non, Bospact, ctax (Warner et al.
[15], Denis and Denis [6], Kim [10], Parrino [12]). B HacToswwee
Bpems GpOKyC MccrefoBaHnin cmeHaemocTty Il cmectunca B

CTOPOHY BKNIOUEHUA pPe3ybTaTUBHOCTW AeATENbHOCTY KOM-
naHui (performance-based CEO turnover). Imnupuyeckme
OLEHKM CBUAETENbCTBYOT O TOM, YTO KOMMAHUK C HU3KOM
3G dEKTUBHOCTbIO 3HAUNTENBHO Yalle MeHaAwoT [, uem bonee
ycnelwHble. Hanpumep, no oueHkam Jenter, Lewellen, ot 38
00 55% cmeH '] nponcxoaunT 13-3a HU3KUX Pe3yNbTaToB KOM-
naHum [9].

Pap nccnepgosaHuin no Poccum o6bAcHAT cnabyto v He-
3HAUMMYIO CBA3b MeXJy Pe3ynbTaTUBHOCTbIO KOMMAHWUM U
060paunBaemocTbo [[] 3HaUNTENbHbBIM «OKarblBaHWEM» TOM-
MEeHe[XMeHTa, CNabbiM GYHKLMOHMPOBAHNEM BHYTPEHHUX
KOPMOpPaTVBHbIX HOPM, OTCYTCTBMEM/HEUCNONHUMOCTbIO
3aKOHOAaTeNbCTBA O PErynnMpoBaHnmn AeATeNbHOCTY KOMMa-
HUW, OTCYTCTBMEM AeTanbHOWM 1 NPO3PaYHON LOKYMEHTaLum
0 pe3ynbTaTax LeATelbHOCTM KOMMaHWid, ry6okoi nHop-
MaLWOHHOW acMMeTpUen Mexgy TOM-MeHedKMEeHTOM W
cobCcTBEHHMKAaMW. Paf aBTOPOB OTMEYaeT, YTo KopnopaTus-
HaA KynbTypa BO MHOrOM 06BbACHAET clabble koppenaumu
mexay 0OHOBNEHNEM TOM-MeHeMXMEHTA U pe3ynbTaTUBHO-
CTbio KomnaHuin. Hanpumep, Abe, Ivasaki cuntatot, uto Kop-
MopaTMBHAA KynbTypa POCCUACKNX KOMMAHUA OCHOBbIBAET-
CA Ha aBTOPMTApU3Me 1 BbICOKOW CTENeHWN KONNeKT1BM3ma
[3]. SMNMpurYecKne oLeHKN aBTOPOB CBMAETENbCTBYIOT, UTO
Hanuune [OMUHUPYIOLLEro POCCUIACKOrO COBCTBEHHUKA
KOMMaHMM 3HAYUTENbHO CHUXKAET BEPOATHOCTb CMEHbI Of-
HOBpPeMEHHO 1 ], 1 ero KoMaHAab! (TOM-MeHeXMeHTa), B TO
Bpems Kak Hannume MHOCTPAHHOIO COBCTBEHHMKA YBENMUN-
BaeT BePOATHOCTb CMeHbl ['[].

NHTepecHbIM ABNAETCA BOMPOC, KakoB OMTUMASIbHbIN
CpoK npebbiBaHWA B gomkHocT L. Hanpumep, cornacHo
JlaHHbIM O cMeHe []] Bcex KoMnaHuin, BXOAAWNUX B UHAEKC
S&P500, BblgeneHbl TPU BPEMEHHbIE OTCEYKM MPOLOMKN-
TENbHOCTY NpebblBaHUA B JaHHOWM gomkHocTu [4]: 1) B Te-
YyeHme NepBbIX YeTbipex NeT BePOATHOCTb CMeHbl [l KpaHe
HW3Kas; 2) Ha NATbIN rof NpebblBaHMA B AOMKHOCTU ] Be-
POATHOCTb OTCTAaBKM PE3KO YBENMYMBAETCA, HO NOCNE 3TOro
Ha LWeCToW rof 1 Janee 31a BEPOATHOCTb PacTeT MEANEHHO;
3) nocne BOCbMOro rofa HabnofaeTca NOCNeAHUN Pe3Kuii
CKa4OK BepOATHOCTU OTCTaBKMU, 11 fanee OHa OCTaeTCA NoUTH
Hen3MeHHOMN.

METOAUKA U AAHHbIE UCCNIEAOBAHNA

McTouHrKom ans GopMmUpPOBaHMA IMMMPUUECKON Ga3bl
nccnenoBaHua nocnyxuna 6asa gaHHbix RUSLANA', npe-
pocTtaeisemas 6topo van DIK. basa gaHHbix RUSLANA co-
AepXuT uHpopmauuio o bonee yem 9 MIH KomnaHuia Poc-
cun. Momumo GpUHAHCOBOW, NpeacTaBieHa MHGopMaLms o
TON-MEHE)XMEHTe, COOCTBEHHUKAX U COBeTe AMPEKTOPOB
KomnaHui. ins onpegenexnmns obopoTa [l B pamkax npoBo-
AVMOTO nNccriefoBaHus bbina cobpaHa nHGopmaumsa o aatax
Ha3HauyeHWs ToN-MeHe)KMeHTa, KOfMYecTe No3nLMIA, KOTo-
pble ToN-MeHeLXep 3aHUMAET B Pa3HbIX KOMMAHWAX, 1 O TOM,
ABNAETCA NIV OH COOCTBEHHUKOM.

TRUSLANA. Poccuinckiie, YKpanHCKIe 1 Kasaxckine KoMnaHum ¢ ou-
HaHCOBbIMW OTYeTamMu 1 6usHec-aHanuTukoi. URL: https://www.bvdinfo.
com/ru-ru/our-products/company-information/national-products/
ruslana.




B pamKax Haluero nccnefjoBaHuA no pagy npuunH BbI6op-
Ka KOMMaHUi Obla OrpaHNYeHa akLMOHEPHbIMM 0BLLeCTBaMN.
Bo-nepsbix, AO ABNAKOTCA KPYMHbIMW 1 CPEAHUMU KOMMAHWSA-
MU, NPENMYLLECTBEHHO 06eCNeUNBAOLLMI SKOHOMUYECKNIA
poct B Poccun. Bo-BTOpbIX, OHW AalOT OCHOBHOW «Cpe3» BCe-
ro pasHoobpasma B3aMMOCBA3el pe3ybTaToB AeATENbHOCTY
KomnaHuiA 1 spdekTnHocTn L. B-Tpetbux, otueTHOCT AQ
Havnbonee perfameHTUPOBaHa, a 3HAYMUT, OXKMAAEMOE Kaue-
CTBO QMHAHCOBBIX MOKa3aTenel Bblwe. KoHeuHas BblbopKa
cofepXmnT gaHHble no 54341 AO 3a nepuog 2007-2016 rr.,
npeacTtasnAn coboii HecbanaHCPOBaHHYIO NaHeNb.

AO 3HauuTENbHO BapbLUPYIOTCA MO CEKTOpaM W peruno-
Ham (puc. 1, 2). 17% KomnaHuin 13 BbIOOPKU NpeacTaBfeHbl
npeanpuaTuamMm obpabaTbiBalolen MPOMbILUAEHHOCTH,
16% - Toprosnn, 15% - HegBMXUMOCTU. 28% KOMMaHWUIA pac-
nonoxeHol B Mockae, 18 un 13% - n3 LleHTpanbHoro u Mpu-
BOJIKCKOrO defiepanbHbIX OKPYroB COOTBETCTBEHHO.

[ B CnucCKax TOM-MeHedXMeHTa KOMMaHWni onpepge-
neHbl U3 Ha3BaHuA gomkHocTn (General Director unu Chief
Executive Officer). Mpu HeogHO3HAYHOCTW MAEHTUPMKALUM
Obinn Mcnonb3oBaHbl Hanbonee 6aM3KKMe NO Ha3BaHUIO Mo-
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3numn I (Hanpumep, Managing director, Director, Executive
director). B ntore utepaLMOHHbIN NpoLecc No3Bonua ycTa-
HOBUTb [[] B Kaxgon Komnanuu. [Ina npoBepKun NpaBuibHO-
CT1 naeHTumKauum I 6bina NpoBeaeHa NoBepPKa BbIOOPKK
13 200 '] Ha ocHOBe Ny6NNYHBIX AaHHbIX, CANTOB KOMMAHMIA
1 odULManbHOTO caiiTa HanoroBom cyK6bl. Torosbli npo-
LeHT norpewHocTy coctasun 1%.

CwmeHa T[] onpepenanacb cnegylowmm obpasom: B Mo-
MEHT BpemeHH t-1 ANPeKTop 3aHMMan yKa3aHHy0 No3uyuio,
a B MOMEHT BpemeHu t — HeT. Takum obpas3om, B UTOTOBYHO
6a3y faHHbIX Obina BKoueHa PUKTUBHAA NepeMeHHas, npu-
HUMMaloLWan 3HayeHne 1 B MOMEHT BpPEMeHH t, Koraa npo-
M30Wa CMeHa reHagupekTopa. Ecnm HOBbINM reHAnpeKkTop
B TeUeHMWe roga 3aHuman nosmumi MeHee LIeCTU MecALeB,
T0 cMeHa '] puKcrpoBanach No cleaytoLiemy rogy.

AnuTtenbHocTb NpebbiBaHNA B fOMKHOCTY [l BbluMCeHa
KaK pa3sHOCTb MexAay AaTammn BCTYMNeHUA B AOIKHOCTb MO-
Cnesytowero v TekyLlero reHampeKkTopos. JononHUTeNbHO
6bina BBegeHa GUKTBHAA NepeMeHHas, MPMHUMaloLLan 3Ha-
ueHve 1, eCin reHANpPeKTOp OOHOBPEMEHHO ABAANCA ufe-
HOM COBeTa APEeKTOPOB.

2-16,06

3-14,72

4-13,1

2 —Toprosna onToBas U PO3HNYHaA

3 - [leATenbHOCTb MO OMePaLUAM C HeLIBUXKMUMbIM UMYLLECTBOM

4 - [leaTenbHOCTb NPOdeccMoHanbHA, HayuyHasa 1 TexHuyecKas

5 — CrpoutenbcTBO

6 — CenbcKoe, IeCHOE XO3ACTBO, Pbi6ONOBCTBO 1 PIGOBOACTBO

7 — TpacHNOPTUPOBKa 1 XpaHeHne

8 — [leATenbHOCTL B 061acTV MHGOPMALMN 1 CBA3N

9 - [leATenbHOCTb $pUHAHCOBAA U CTpaxoBas

10 — ObecneyeHvie 3N1eKTPNYECKO SHepPrue, rasom 1 napom;
KOHAULMOHMPOBaHMWe BO3AyXa

11 - [leATeNbHOCTb aAMVHUCTPATUBHAA U CONYTCTBYIOLME AONONHUTENbHbIE YCIYTH

12 - [lobblya NonesHbIX MCKOMaembIxX

13 - [leaTenbHOCTb FOCTUHUL, 1 NPEANPUATUIA 06LLLEeCTBEHHOIO NUTaHWs

14 - [leAaTenbHOCTb B 0671aCTN 34PaBOOXPAaHEHMA 1N COLMANbHbIX YCyr

15 - BogocHabeHve; BOROOTBEAEHME, OpraH/3aumua cbopa n yTunmsaLumnm oTXoao0s,
[eATenbHOCTb NO NUKBUAALMN 3arpA3HEHNIA

16 - MNpepocTaBneHne NPOUNX BUZOB yCyr

17 - NeaTenbHOCTb B 0671aCTUN KyNbTYpbl, CNOPTa, OpraHv3auum Jocyra v passneyeHunia

18 — O6bpazoBaHue

19 - TocymapcTBEHHOE ynpaBeHune n obecrneyeHne BOeHHo 6e30nacHoCTy;
coumanbHoe obecneyeHmne

Puc. 1. PacnpeaeAeHue UCCAEAYEMbIX KOMIaHUHM 10 oTpacAsaM, %

9

1 - MockBa

2 — LleHTpanbHbIl defepanbHbI OKpyr
3 — MNpuBonMXCcKUii GeaepanbHbIl OKPYr
4 — Cubnpcknin GepepanbHblii OKPYT

5 — CaHkT-TNeTepbypr

10

1-28,18

2-17,78

3-13,02

6 — Ypanbckuin pefepanbHblil OKpyr

7 — lOXHbIli bepepanbHblii OKpYr

8 — CeBepo-3anafHbiil pefepanbHbIi OKpyr

9 — lanbHeBOCTOUHbIN PpefieparnbHbIi OKPYT
10 - CeBepo-KaBka3zckuii bepepasnbHblil OKpyr

Puc. 2. PacnpeaeneHne nCCAeAyeMbIX KOMMaHWi o pernoHam, %
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YMPABAEHEL, 2018. Tom 9. Ne 5

Momnmo npoyero, 6bina peannsosaHa npoueaypa, no-
3BONMBLLAA OMpPefennTb, ABAAITCA N rOCYLAPCTBEHHbIE
KomnaHum cosnagenbuamu AO. [1na 3Toro 6bIIM MCnonb3o-
BaHbl MpoLeaypbl cpeau BnagenbLeB, TOKaNbHbIX KOHEYHbIX
COBCTBEHHNKOB, a TaKKe B Ha3BaHWAX CamMMX KOMMaHWIA no-
1CKa cnepylowmx mapkepos: Government of Russian Federa-
tion, state, federal, municipal, ministry n np.

OCHOBHble XapPaKTEPUCTUKN COBPAHHON 6asbl AaHHbIX
npencTaBeHbl B Tabn. 1.

PE3YNbTATbI SMIMNPUYECKOIO UCCNIEAOBAHINA

3a nepurog ¢ 2007 no 2016 1. B cpefiHeM B 16% KOMMNAHNI
npoucxoania CMeHa ANpPeKTopoB (Tabn. 2). JuHammnka cme-
HAemocTu [l cBMAEeTEeNbCTBYET O TOM, YTO C MOMEHTA KpM3K-

Ca 11 BO BpeMA 3aTAXHOW peLeccum Jona KOMNaHUN, CMeHB-
wux I, 3HauMTeNbHO CHMU3UNACh. TeM He MeHee KONMYeCTBO
AO, rge cmeHa ] imena MecTo, yBENMUMBANOCh BNNOTb A0
2013 r.

AHanu3 obopora I} cBupeTenbCTBYET O TOM, 4TO Honee
yem B 50% AO vmena mecTo ofHOKpaTHaa cmeHa [l 3a fe-
CATUNETHWI Neprog (Tabn. 3). MprumepHO B YeTBEPTM KOMMa-
Hu Tl cmeHsnca asaxapl. Jluwb 17,6% AO He ncnonb3oBa-
NN MHCTPYMeHT cMeHbl [, Moyt B 10% KomnaHun cmeHa [
npowucxoauna bonee agyx pas.

lpadurueckoe npeactaBneHne «BblKUBAHUAY (LOXNTUSA,
survival analysis), T.e. npebbiBaHnA B gomkHocTy ana [
poccuiicknx AO cBMAETENbCTBYET O TOM, 4TO 0Kono 40% OT-
CTaBOK MPUXOJMTCA Ha nepB.ble NATb JieT, 50% — Ha CPoK Me-

Tabnunya 1 — [lecKpmntuBHas CTaTtucTnka XxapaxkrepuctuK [l u Habatogaemblx KOMNaHuim

[epemeHHas OnucaHue nepemMeHHowM CpenHee CramveTiseckoe KoaneCTBO,
OTK/IOHEHWE HabnaeHni
Yactb A: UHanBUaYyanbHble xapakKTepucTukm /]
Turnover 1 — noaunuua '] MmeHseTca Mexay nepuogamu, O — nHave 0,16 0,36 437 344
Tenure KonuyectBo neT Ha no3uumu I 511 3,60 437343
Direct KonnyectBo KoMNaHwui, B KOTopbIx [ 3aHMMan no3uuuio 2,21 4,11 437312
Parallel 1 — '] 3aHUMaEeT NO3ULMIO AMPEKTOPa B APYron KoMNaHuu, 0,32 0,47 437344
0 — nHaue
Shareholder 1 - '] ABnseTcs akuMoHepom KomnaHuu, O — nHave 0,15 0,36 437344
On board 1 - 1 ABNSIeTCa YIEeHOM COBETa AMPEKTOPOB, O — MHave 0,46 0,50 437312
Foreign 1 - 'l AsBnsieTca nHocTpaHuem, O — nHave 0,04 0,20 437344
Female 1 - I} eHckoro nona, O — uHave 0,16 0,37 427894
YacTb B: XapaKTepuCTuKu KoMmnaHmim
Public 1 - komnaxusa MAO, O — AO 0,21 0,41 434964
Listed 1 — aKumu Toprytotcd Ha MMBB unun PTC, O — nHave 0,01 0,12 437344
Firm age Bo3pacTt komnaHuu, net 14,73 9,83 436112
Board size KonnuyectBo 41eHOB COBETA IMPEKTOPOB 1,44 2,57 437344
Insider share | [lons akuui, NpUHagNeXalmx MeHeAXKMEHTY KOMNaHuu 11,27 27,36 381078
State own 1 — rocygapcTBo ABNSeTCs rno6asbHbIM KOHEYHBIM BaaenbLeM 0,08 0,26 434626
KomnaHun, O — nHave

Tabaunya 2 — Pacnpenenexnme o6opoTa /] no rogam

fon 06L1ee KoNMYeCcTBO KOMMaHUm Cvietia retiepansHoro AupekTopa
KonnyectBo KOMNaHum YoenbHbIn Bec, %
2007 16504 3856 23,36
2008 20676 4201 20,32
2009 25117 4494 17,89
2010 30200 5172 17,13
2011 37529 7477 19,92
2012 44910 7933 17,66
2013 49681 8786 17,68
2014 51360 6822 13,28
2015 52296 6286 12,02
2016 53137 6421 12,08
Wroro: 381410 61448 16,11
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Tabnumua 3 — PacnpegeneHune obopota /] 3a nepnog 2007-2016 rr.

KonunyectBo cmeH I/l KonnyectBo KoMnaHum YnenbHbIn Bec, %
0 9567 17,61
1 27611 50,81
2 12190 22,43
3 3846 7,08
4 974 1,79
5 141 0,26
6 12 0,02
Wroro: 54341
Kaplan-Meier survival estimate

81—

& \‘\.

| ‘\\\RH‘_

--‘_‘_‘-\-‘-\_""—-\..
—
Ll
E 4
i} 5 1II:I 1I5
analywis tima

Puc. 3. Ipagpuueckoe npeactaBAeHUE MOAEAH «BbDKMBaHUA» KannaHa-Maviepa

(Kaplan-Meier survival curve)

Tabnnya 4 — Pasinums B KOMNaHUsIX cO CMEHON M 6e3 cMeHbl /]

He 6b110 cmeHb! []] Bbina cmeHna I 5

MepeMeHHas C C LS

3HayeHne TAHAGPTHAR | 3 - eHme TaHAAPTHaA | CrpiopenTa

olIn6Ka OlIMGKa

Tenure 8,789 3,629 3,947 2,688 4,842%x%
Direct 2,101 2,462 2,250 4,506 —0,149%*x*
Parallel 0,486 0,500 0,267 0,442 0,220%***
Shareholder 0,170 0,376 0,142 0,349 0,028%***
On board 0,486 0,500 0,446 0,497 0,040%**
Foreign 0,047 0,211 0,042 0,201 0,004 %%
Age 51,275 10,294 47,354 9,871 3,921 %%
Female 0,138 0,345 0,167 0,373 —0,029***
N 105101 332243
(Ko/IM4yecTBO
HabaeHUIN)

Hee 10 neT', uto B LENOM CornacyeTcs
C Knaccudukaumein BpeMeHHbIX 0Tpes-
KoB no aaHHbiM PwC (puc. 3).

B KomnaHusx, roe He 6bino cme-
Hbl T[], 3HauUTENbHO GONbWNA Cpepd-
HWIA CTaX PabOTbI Ha 3TOW JOMKHOCTH,
Bbllle CpefHUIN BO3pacT, Noutn Ha 3%
6onblue [[], BnageoLwwmx akLMAMN KOM-
naHun, n Ha 4% '] - uneHoB coBeTa Au-
PEKTOPOB, UTO MOXET CBUAETENIbCTBO-
BaTb 06 yNpaBieHYECKOM OKanblBaHWV,
KpOMe TOro, pyKOBOAWTENb Yalle ABNA-
eTca ogHoBpemeHHO [l B Kakon-nn6o
Apyroii KomnaHun (tabn. 4). B komna-
HUAX, rae npouncxoaunna cMmeHa I, gona
pyKoBOZUTENel XeHIWWH Bbille 6onee
yem Ha 3%

PaccmaTtpuBas  OCHOBHblE  Xapak-
TepucTuku [l B guHamumKe 3a nepuog
2007-2016 T, MOXHO OTMETWUTb, YTO
CpeaHAn NPOAOMKNTENbHOCTb MPebbl-
BaHMA B JomkHocTn [l yBenunumnacb
¢ 3,4 po noutn 6,5 ropa (tabn. 5).

CornacHo nonyyeHHbIM  pe3ynb-
TaTaM BMAHA OTYETNMBasA TeHAEeHUMS
yBeIMYEHUA LONU eHwuH (c 14,2
Ao 17,4%). CHu3mnacb cpegHAa aons
[[l, BnagewWwmx akunmaMn KOMMaHWW.
Takxe MNpPoW3oWNo CHUKeHne 6Gonee
yeM Ha 2% ponwu ][], cocTosmx B coBe-
Te AUPEKTOPOB KOMMAHWUN.

3AKJTIOMEHUE

Mo pesynbratam uMccnegoBaHuA
BbIAB/IEHO, YTO B NEPUOA Kpm3nca Ko-
NINYECTBO KOMMNaHUW, cmeHmBlumx [,
YBENUYUIOCh. ITOT BaKT MOXET CBUIE-
TeNbCTBOBaTb O TOM, YTO POCCUNCKME
AO cTanu akTMBHO WCMONb30BaTb JaH-
HbI MHCTPYMEHT. He uncknioyeHo, uto
TakaA MpaKThKa CBA3aHa CO CMEHOM
NPUOPUTETOB — OT MAKCUMM3ALMN NPW-
ObIIN K MUHUMM3ALMA U3AEPXKEK, UTO
TpebyeT OT TOM-MEHEMKMEHTA MHbIX
KomneTeHumn. Bbixog wu3 peueccum
B nepuopg 2014-2016 rr. conposoxjan-
CA CHUKEHVEM W Jonn, 1 obLen vmnc-
NEHHOCTWN KOMMaHwin, cmeHmBwmnx 1,
UTO CBUAETENLCTBYET 00 YMEHbLUEHNN
NONyNAPHOCTY 3TOTO MHCTPYMEHTA BHe
KPW3M1CHbIX MEPNOJOB.

TVHbIMK CTIOBaMU, C BEPOATHOCTbIO 50%
B CNly4aliHO BblbpaHHOM KomnaHum [ cmeHuT-
cA B TeyeHue 10 neT, a ¢ BepOATHOCTb 40% B Te-
yeHwve 5 ner.
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Tabauua 5 — N3meHeHns 0CHOBHbIX XapaKkTepuctuk [[] 3a nepnog 2007-2016 rr.

YMPABAEHEL, 2018. Tom 9. Ne 5

fon Age Tenure Direct Female, % Foreign, % Share holder, % | On board, %
2007 45,992 3,379 1,794 14,2 5,6 40,7 16,3
2008 46,349 3,698 1,815 14,3 57 39,2 16,2
2009 46,713 4,039 1,900 14,5 5,6 37,5 16,0
2010 46,906 4,352 1,946 15,0 5,7 35,7 15,7
2011 47,228 4,492 1,958 15,3 5,8 334 15,5
2012 47,554 4,703 1,974 15,7 6,0 31,5 14,9
2013 47,940 4,947 2,077 15,9 49 30,7 14,6
2014 48,483 5,188 2,264 16,4 4,0 30,4 14,6
2015 49,247 5,629 2,372 16,5 31 29,9 14,4
2016 49,843 6,086 2,566 16,9 25 29,3 14,1
2017 50,551 6,497 2,752 17,4 2,4 28,4 141
Total 48,325 5111 2,214 16,0 4,3 32,0 14,9

Takxe B NpOBEA€HHOM WCCNIe0BAHMM NOJTyYeHbl CBUAE-
TeNbCTBa HanMuna NPU3HAKOB YNpaBieHYeCKOro OKarblBa-
HuA. Tak, oTcyTcTBrE cMeHbl T[] 6onee yem B 17% AO 3a fecs-
TUNETHWUI NEPUOL FOBOPUT O HEOWNCMOSIb30BAHNMN NPAKTUKN
poTauumn TOM-MeHeMKMEHTa 3TMX KoMMaHui. o gaHHbIM
komnaHumn PwC, 3a nepuog ¢ 2006 no 2014 r. meanaHHble No-
KasaTenn MpPOoAoIIKUTENbHOCTM NPebbIBaHUA B JOMKHOCTY
B KpYnHbIX KomnaHuax (2500 no mupy) COCTaBNAT OKONO
5 net (0T 4,9 po 5,9 roga B pasHble nepuoabl). Hanpumep, co-
rnacHo Coates, Kraakman, 3a nepuog ¢ 1993 no 2003 r. 060-
pot [l 3HaunTenbHO konebancs: B 1993 r. oH cocTtasnan 8,6%;
B 2000 v 2001 rr. Bbipoc go 17,8 n 22,1% COOTBETCTBEHHO;
K 2003 r. cHM3uUNCA o ypoBHA 12% [4].

B nccneposaHum P. KanentowHukosa, H. [lemuHon ot-
MeyeHo, uTto B nepuog 1995-2003 rr. B NPOMbILLIAIEHHOCTK
Poccun cywectsoBano gBa Tuna npeanpuAtAi, B OLHOM
13 KOTOPbIX BbICLIEE PYKOBOACTBO MPOYHO 3aKPenuaocb
Ha NPOJOMKMTENbHBIN CPOK, @ B APYTOM ANPEKTOPA MEHA-

JINCb MHOTOKPATHO MO UCTeYeHUN HeGONbLINX BPEMEHHbIX
MPOMEXYTKOB [2]. 3TO MOBAUANO Ha TO, UTO MPU AOBONb-
HO BbICOKOM CpeAHEM YPOBHE CMEHSAEMOCTU (exerogHo
CMEHa reHAMpeKTopa MPOUCXOAUNna NPUMEPHO Ha Kax-
OOM [leCATOM NPefnpuATAN) OMPEKTOPCKUIA KOpMycC He
0OHOBMACA MOMHOCTBIO: MPUMEPHO Ha 40% npeanpuATuHiA
reHaMpeKTopa COXpPaHMAN CBOK NO3NLKIO eLle C AoNpmMBa-
T3auMoHHOro nepuoga. Mpu 3Tom cpefHNin CTax PaboTbl
Il BapbrpoBanca B npomexyTtke 8-10 net. OgHou u3 mep,
npefoTBpaLLialoLLMX YNpPaBNeHUeCKoe OKarnblBaHWe, ABNA-
€TCA BBefleHVe perfaMeHToB, OrpaHNUNBAOLLNX ANNTESb-
HOCTb KOHTpaKTa ¢ [ [17].

B KauectBe panbHeWWwMWX HanpaBneHUA MCCefoBaHWA
MNaHUPYeTCA Ha OCHOBE CO3AaHHON 6a3bl JaHHbIX NPOBECTY
aHanu3 BNUAHNA Pe3yNbTaTUBHOCTY KOMMAHUM Ha CMeHse-
MocTb ['[], a TakxKe pacCMOTPETb, HACKONbKO cMeHa [l BinaeTt
Ha pe3ynbTaTbl AeATENIbHOCTY KOMMaHUV. |
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Measuring Relationship Marketing Productivity
in the Industrial Market

Abstract

The paper systematizes theoretical and methodological approaches to the study of the influ-
ence of marketing activities involved in building relationships with partners on an organization’s
performance indicators. The article aims to design a system of indicators and a set of methods
for measuring relationship marketing productivity in the industrial market. The methodological
basis is the works of the leading Russian and foreign scientists on examining the content and
productivity of relationship marketing in the industrial market, as well as on forming customer
metrics and a marketing balanced scorecard. The methods for evaluating relationship market-
ing productivity in the industrial market combines methods of mathematical statistics (single-
factor analysis of variance, construction of contingency tables, pairwise correlation analysis)
and expert methods (in-depth interviews). The authors develop a balanced scorecard of rela-
tionship marketing of an industrial enterprise on the basis of Kaplan and Norton’s business
perspectives. We establish the stages of evaluating the productivity of relationship marketing in
the industrial market and test scientific hypotheses about the factors determining the productiv-
ity of relationship marketing. The authors try out the proposed method at the Aramil Plant of Ad-
vanced Technologies and introduce a relationship marketing program. Due to implementation of
the relationship marketing program in 2017, the plant’s revenue increased by 1.4%. The results
of calculations confirm the hypotheses that customers with a high level of satisfaction have the
largest share in the company’s sales volume and employees with a high level of satisfaction
establish the longest relationships with the clients. We also prove the correlation between sat-
isfaction of the target segment’s customers and their lifetime value.

INTRODUCTION

The industrial market is a system of relationships between economic subjects
resulting in acquisition of goods which are then used in production of other prod-
ucts and services. In the context of positive shifts happening in the Russian econ-
omy, the market environment for industrial enterprises maintains a high level of
uncertainty, which is due to the unfavourable foreign economic situation. In this
regard, industrial companies are forced to seek ways to enhance sales efficiency
through the use of marketing and by improving interaction with corporate clients
and end-users. Competent management in the field of relationship marketing at
industrial enterprises allows optimizing marketing costs, maintaining a stable po-
sition in the market and improving competitiveness even in the face of a fall in
products sales. The problem of measuring the results of relationship marketing is
widely debated by both scientists and business practitioners, but an integrated
methodological approach to its solution is still under development. The main dif-
ficulty is to establish the relationship between marketing activities and financial
performance of a company.

The process of establishing and developing relationships with customers,
which reflects the importance of retaining partners, has been the object of re-
search for many decades. Finch et al. underline the interdisciplinary nature of re-
lationship marketing concept that finds itself at the intersection of management,
psychology and sociology [12. P. 171]. They arrive at the conclusion that the quality
of relationships is an integral part of consumer behaviour when deciding to make
a purchase [13. P. 15]. Sheth et al. emphasize the importance of a number of as-
pects in relationship marketing, such as cooperation, creation and appreciation of
value for those involved in the relationships [21. P. 140].



OueHKa pe3yNbTaTUBHOCTH
MapKeTHHra B3aHMOOTHOLUEHHH
Ha NPOMbILICHHOM pPbIHKE

Cratba nocBsLlEHa CMCTEMATM3ALMM TEOPETUKO-METOLONOMMYECKUX NOAXOA0B K UCCNeaoBa-
HUIO BIIMSIHUS MAPKETUHIOBOM LEATENBHOCTH MO BbICTPAUBAHUIO OTHOWEHWA C MapTHepamu Ha
nokasatenn aGHEKTUBHOCTH OpraHu3aumun. MccnegoBaHue HanpasieHo Ha pa3paboTKy CUCTEMDI
noKasartenen 1 METOANYECKOro MHCTPYMEHTaPKUS OLLEHKM Pe3YIbTAaTUBHOCTU MapKETUHIa B3aMMO-
OTHOLLEHWH Ha NMPOMBbILLIEHHOM pbiHKe. MeTofonornyeckas 6asa BKIOYAET TPYabl BEAYLLMUX POC-
CUUCKMX U 3apYBEIKHbIX YYEHDBIX, MOCBALLEHHbIE UCCNELOBAHUIO COAEPHAHNA U PE3YNLTATUBHOCTH
MapKeTUHra B3aMMOOTHOLEHWA B JAHHOM CEKTOPe PblHKa, GOPMUPOBAHUIO KITMEHTCKUX METPUK
“ c6anaHCMPOBAHHOM CUCTEMbI NOKa3aTeNnen MapKeTuHra. MeToanyecKui MHCTPYMeHTapui 06b-
eaVHsAET METOAbI MaTEMATUYECKON CTaTUCTUKM (OAHOPAKTOPHOrO AUCNEPCUOHHOIO aHanu3a, no-
CTPOEHMS TabANL, CONPAMEHHOCTH, NAPHOTO KOPPENALMOHHOrO aHann3a) 1 aKCnepTHble METOLbI
(rny6uHHOE WHTEPBBIO). ABTOpPaMu NpeanoxeHa cbanaHcMpoBaHHas cMCTEMA NoKasaTtenen Map-
KEeTWHra B3aMMOOTHOLLEHWI NPOMBILLNEHHOrO NPEANPUATUSA Ha OCHOBE 6U3HeC-nepcnekTus P. Ka-
nnaHa u [l. HoptoHa. OnpeaeneHsl atanbl OLEHKW PE3YNLTaTUBHOCTM MapKETUHIa B3aUMOOTHOLLE-
HMX Ha NPOMBILNEHHOM PbIHKE. [TpoTeCTPOBaHbI Hay4YHble runoTessl 0 GakTopax, onpesensioLux
Pe3YyNbTaTMBHOCTb MApKETUHIa B3aMMOOTHOLWEHWH. METOAMYECKMI NOAX0A anpobupoBaH Ha Apa-
MW/IbCKOM 3aBOf€E MNepefoBblX TEXHONOMMI, BHELPEHA NMPOrpaMMa MapKETUHIa B3aUMOOTHOLLE-
HUK. Mo utoram peanu3auuun nporpammbl B 2017 r. foxop 3aBofa ysenuyuncs Ha 1,4%. Pesynbta-
Thl PaC4YeTOB NOATBEPANIIN TUNOTESbI O TOM, YTO KJIMEHTBI C BLICOKMM YPOBHEM Y0B/IETBOPEHHOCTH
“MeloT HauGOoMbLLYI0 00 B 06bEME MpoJaXK KOMMaHWU, COTPYAHWKM C BLICOKAM YPOBHEM
YOOBNETBOPEHHOCTU YCTaHABNMBAOT HauboNee MPOJO/IKUTENbHBIE OTHOLIEHWS C KIWMEHTOM.
060CHOBaHa 3aBUCUMOCTb MEXAY YAOBNETBOPEHHOCTbIO NOTPEOUTENEN LIENIEBOTO CErMeHTa 1 UX
MOXW3HEHHOW LIEHHOCTbIO.

Lagutaeva et al. conduct a research using machine learning methods and
reach the conclusion that the application of a full range of marketing practices by
companies produced less financial effect compared to the focused application of
relationship marketing tools. Those enterprises developing relationship marketing
proved to be more financially efficient, as they were more successful in integrat-
ing into market interactions and responded more flexibly to changes in market
conditions [7. P. 7]. The results of the study confirm the relevance of the scientific
problem of measuring the productivity of relationship marketing and determin-
ing the relationship between companies’ programs for relationship marketing and
financial results of their activities. For industrial enterprises, this issue is of special
relevance since their performance efficiency is largely dependent on a competent
approach to constructing relationships with a limited number of partners and
main buyers of their products.

The purpose of the paper is to develop a system of indicators and stages of
measuring the productivity of relationship marketing of an industrial enterprise
in the B2B market. The study represents the next step in the authors’ research in
the field of methods for measuring relationship marketing productivity in the in-
dustrial market [4; 18]. To achieve the stated goal, we set and accomplished the
following tasks:

1) to develop a marketing balanced scorecard that allows evaluating the pro-
ductivity of relationship marketing of an industrial enterprise;

2) to establish and test the stages of measuring the productivity of relationship
marketing.

Marketing Strategy and Practice
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THEORETICAL AND METHODOLOGICAL APPROACHES
TO MEASURING THE PRODUCTIVITY
OF RELATIONSHIP MARKETING

Scientific research considers productivity evaluation as
one of the main components of the process of relationship
marketing management, while emphasizing its special im-
portance for making marketing decisions. We have analysed
a number of scholarly sources and singled out several ap-
proaches based on the principles of selecting key indicators
of relationship marketing productivity (Fig. 1).

1. Company - Customer retention — Profitability. Gronroos's
model - one of the first models of relationship feedback -
is based on the concept of customer relationship life cycle or
a profit chain in which a company’s profitability is a result of

relationship marketing, and the core factor in profitability is
customer satisfaction that is the key to its retention [14. P. 8].
Most researchers question this model and suggest extend-
ing it with employee satisfaction and retention, good quality,
which results in customer satisfaction, their retention and an
increase in profitability (see, for example, [15. P. 184]). Devel-
oping this approach, Storbacka et al. propose a model dem-
onstrating the influence that a large number of factors exert
on the profitability of relationships. According to the authors,
these factors embrace service quality, customer perception
of value, customer’s perceived sacrifice, customer commit-
ment to the company, customer satisfaction, customers’ de-
pendence on the company, the availability of alternatives for
interaction and the longevity of the relationships [22. P. 23].

Classification of methodological approaches to measuring relationship marketing productivity
(by the criteria of the diversity of the company’s partners and the outcome of relationships)

1. Company -
Customer retention —
Profitability

3. Company -
Creating value
jointly with the customer

4. Company -
Network interaction efficiency

Gronroos, 1994

Simple model of relationship
feedback.

Indicators: Satisfaction, customer
retention, the company’s profitability

Gummerson, 1999

Extended model of relationship
feedback.

Indicators: Satisfaction and retention
of employees and customers,

the company’s profitability

Rust et al., 2004

Indicators: Awareness, level of satis-
faction, uniqueness and sustainability
of privileges, brand loyalty, customer
experience

Gupta et al., 2007

Indicators: Customer lifetime value,
customer referral value, customer
influencer value, customer knowledge
value

Storbacka et al., 1994

Integrated model of relationship
feedback.

Indicators: Service quality, value,
commitment, customer satisfaction,
power of the supplier and the customer,
stable and lasting relationships,
patronage, relationship costs,
revenue and profit

from the relationships

Kushch & Smirnova, 2010

Indicators: Total number of customers,
volume of consumer purchases,

total customer costs, retention
coefficient, marginal revenue

per consumer

Dvoryashina, 2015, et al.
Indicators: Relational, behavioural,
financial customer metrics

Tretyak, 2013

Conceptual model of relationship
marketing management.

Indicators: The system of indicators
that allows evaluating the results

of the network members’interaction

Bagiev, 2014
Conceptual-methodological model

of analysing the effectiveness

of interaction between subjects

of the market network.

Indicators: Criteria reflecting the possi-
bility of comparing the results of mar-
keting activities of the network’s
business entities

Yuldasheva, 2014

Indicators: Indicators of strategic,
economic and psychological efficiency
of network interaction between partners

Popova, 2014, et al.

Indicators: Strategic, economic and
social aspects of the effectiveness
of relationships and the functioning
of the network environment

2. Supplier -
Company -
Customer

5. Company - Integration of marketing
into a company’s general management system

Hougaard & Bjerre, 2002, et al.
Indicators: Supplier and consumer
interaction costs, profit from consumer
interaction

Oyner, 2008
Indicators: Balanced scorecard

Sheth, Parvatiyar & Sinha, 2013, et al.

Indicators: Kaplan and Norton’s balanced scorecard, loyalty index,
customer satisfaction level, the degree of the company’s satisfaction
with relationships with its partners, etc.

Fig. 1. Methodological approaches to measuring relationship marketing productivity




Most of the listed factors cannot be represented in the
form of quantitative values and evaluate their dynamics,
therefore, these models are of a theoretical nature and not
applicable in practice.

2. Supplier - Company - Customer. Comparing the results
of marketing and purchasing activities of a company, Hou-
gaard and Bjerre evaluate the productivity of relationships
with the supplier, the amount of consumer costs and profit
from interacting with consumers. These estimates are the ar-
guments in favour of choosing one of the three strategies:
1) a competitive strategy which suggests terminating the
relationships; 2) a cooperative strategy aimed at maintain-
ing long-term relationships and 3) a command strategy im-
plemented in case if the producer dominates the customer
which allows the company to reduce costs incurred when
interacting with clients [17].

3.Company - Creating value jointly with the customer.
A number of Russian and foreign researchers propose to
measure the outcome of relationships using a set of cus-
tomer metrics [2]. Rust et al. form a set of indicators which
includes the following: the level of the client’s awareness of
the company and its products; uniqueness and stability of
the privileges received by the client, the level of customer
satisfaction; brand loyalty; client experience [20. P. 80].

Gupta et al. regard customer lifetime value (CLV) as a cash
flow generated by a client during the life cycle and believe
it to be the major indicator of productivity of customer rela-
tionships [16. P. 150]. In order to determine customer value,
Kumar et al. suggest applying the indicator of customer en-
gagement value (CEV) which takes into account the level of
emotional arousal and thinking activity that are typical of
customers’ behaviour when making a purchase. They evalu-
ate the client’s engagement as an aggregation of the four
indicators: customer lifetime value, customer referral value,
customer influencer value and customer knowledge value
[19.P.300].

According to Kushch and Smirnova, customer metrics are
indicators that allow establishing customer value for a com-
pany in an industrial market [6. P. 248]. Dvoryashina et al. ar-
gue that a set of customer metrics includes relational, behav-
ioural and financial indicators. The relational metrics comprise
those related to satisfaction, such as satisfaction with the re-
lationships with the company, the supplier and the product,
readiness to give recommendations to the supplier company,
etc. The behavioural indicators embrace customer-company
metrics (loyalty, customer behaviour when coming to a de-
cision to make a purchase, the supplier’s preferences, price
premium, share of wallet) and client-client network metrics
(partnership efficiency, social interaction, SMM-metrics). The
financial metrics encompass the indicators of customer life-
time value, costs incurred in attracting a customer, the level of
customer engagement, client capital [3. P. 103].

4. Company - Network interaction efficiency. In the indus-
trial market, all the participants of the value creation chain,
which affect customer satisfaction, play a significant part
in the productivity of relationship marketing management.

Marketing Strategy and Practice

A number of authors, therefore, believe that it is necessary
to allow for the results of interaction with all partners when
measuring the productivity of relationship marketing man-
agement. Pursuing the demand-chain management (DCM)
approach, Tretyak has developed a conceptual model of rela-
tionship marketing management [22] which features all the
creators of commodity flow as participants in the interaction:
suppliers, manufacturers, intermediaries, customers that
take part in creation of added value during the process of
production, distribution and consumption of the goods pro-
duced. According to Tretyak, this approach implies searching
for new tools that would allow measuring the productiv-
ity of relationships between all participants of the network
[10. P. 53]. Bagiev proposes a verbal model for evaluating
economic performance of marketing initiatives which em-
braces indicators that characterize the level of marketing
activity of all business subjects within the network [1.P. 11].

The system of metrics developed by Yuldasheva to per-
form the integrated assessment of implementation of strat-
egies for improving customer satisfaction is also premised
on the principles of expanding the concept of supply chain
management and transforming it into relationship network
management. If employed, this approach suggests using
the indicators of strategic, economic and psychological ef-
ficiency and integrated indicators that make it possible to
establish the level of satisfaction of the network's stakehold-
ers [11.P. 73]. Popova proposes to assess strategic, economic
and social aspects of relationship productivity and the func-
tioning of the network environment within the framework of
value chain [9.P. 139].

5. Company - Integration of marketing into a company’s
general management system. Oyner measures marketing ef-
ficiency from the standpoint of the entire system of business
management and adopts an integrated approach founded
on a balanced scorecard which reflects links between mana-
gement levels in an organization, the congruence between
strategic and operational goals and actions, monetary and
non-monetary indicators [8. P. 42]. Sheth et al. also recom-
mend applying a balanced scorecard that reflects the goals
and objectives of specific relationship marketing programs.
The specificity of the implemented marketing programs pre-
determines the choice of performance metrics which may
include Kaplan and Norton's balanced scorecard construct,
Reichheld’s Net Promoter Score (NPS), the evaluation of cus-
tomer satisfaction and the company’s satisfaction with the
relationships with partners, and other indicators [21.P. 119].

Having analyzed the theoretical and methodological ap-
proaches to measuring relationship marketing productivity,
we managed to ascertain the following facts:

1) all the authors recognize the relevance of building
strong relationships with customers and business partners,
as well as the importance of assessment of return on invest-
ment in the company’s relationships for achieving better fi-
nancial performance;

2) there is a need for regular information updating about
the market and the its participants, organization of informa-
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tion exchange which is required for calculating and analys-
ing relationship marketing productivity;

3) there is a lack of single approach to developing a sys-
tem of customer metrics and relationship marketing produc-
tivity indicators; there is a wide range of indicators of effective
interaction with customers and other partners of a company.

We arrive at the conclusion that it is still urgent and prac-
tically important to resolve the scientific problem of devis-
ing a system of indicators characterizing relationship mar-
keting productivity that would combine customer metrics
and indicators focused on the importance of relationship
management in the development of all business prospects
of a company which are most correlated with a balanced
scorecard. Such an approach stimulates integration of mar-
keting in the management system of all business processes
of a company and creation of extra value due to interaction
with customers.

DEVELOPMENT OF A RELATIONSHIP MARKETING
BALANCED SCORECARD

The specificity of the industrial market which resides in
a combination of relationships among a wide range of part-
ners determines the need to integrate marketing perfor-
mance indicators into the corporate system for evaluating
the company’s performance. The authors of the current re-
search stick to an integrated approach that corresponds to
the requirements of today’s industrial enterprises. Extending
Sheth et al's approach, we devise a relationship marketing
balanced scorecard (RMBS) based on Kaplan and Norton’s
balanced scorecard construct (Table 1).

While keeping a financial component as the main param-
eter of a managerial and business process, the system at the
same time places a high emphasis on a set of criteria that as-
sociate a long-term financial success with such indicators as
clientele, internal processes, employees and systematic work
of the whole company [5. P. 25].

Financial indicators characterize return on investment in
building relationships and are indicators of the correspond-
ence between the relationship marketing strategy and the
company’s corporate goals. The indicators for the business
perspective “Relationships with customers” are the key ones
for assessing the results of relationship marketing manage-
ment. The presented indicators, calculated and analyzed, al-
low an industrial enterprise to identify a group of clients to
concentrate its attention on and develop cooperation with
a view to retaining customers having the largest share in the
company’s sales volume. The indicators for the business per-
spective “Internal business processes” make it possible to es-
tablish the types of activities which are of the greatest impor-
tance for customers in the industrial market affecting their
decision on further cooperation with the company. For in-
dustrial enterprises, the most significant aspects of coopera-
tion are the following: the correspondence between product
quality and production process specifications, timely order
fulfilment, stock availability and high-quality maintenance
service.

A company’s employees also contribute extensively to the
process of value creation. For industrial enterprises, the deci-
sive factor in the success of relationship marketing is invest-
ment in and smart management of employees’ intellectual
capital. For this reason, we believe it is expedient to include
employee satisfaction in the RMBS indicators for the business
perspective “Training and growth”. This indicator is a factor
that ensures high work performance of employees. To meas-
ure employee satisfaction, we employ a method for assessing
customer satisfaction (CSAT). Employees are asked a question
“Would you recommend working for this company to your rel-
atives, partners and friends?”. Those who on a ten-point scale
choose a score of 9 or 10 were classified as employees with
high satisfaction.

In addition to the four classic trends in business develop-
ment proposed by Kaplan and Norton - finance, customer
relationships, internal business processes, training and
growth — we propose fostering relationships with suppliers.
We suggest that the RMBS indicators for the business per-
spective of “Relationships with suppliers” should embrace
such indicators as the longevity of a supplier relationship,
the percentage of raw materials (components) of the proper
quality that came into production, fulfilment of obligations
by supplier, the cost of raw materials (components) and sup-
plier satisfaction with cooperation with the company. These
indicators mirror the factors which affect the productivity of
a customer relationship, since they are the characteristics of
the elements of the value chain for customers in the indus-
trial market.

We claim that in order to obtain a holistic picture of the
productivity of relationship marketing management, it is
necessary to conduct a comprehensive analysis of the abso-
lute values of the RMBS and their dynamics, as well as to iden-
tify the interdependence of the indicators’ values for various
business perspectives. Such an approach allows determining
the factors influencing the values of the selected indicators,
assessing their role in financial performance of a company
and formulating recommendations for the development of
the relationship marketing program.

The stages of measuring the productivity of relationship
marketing of an industrial enterprise on the basis of a bal-
anced scorecard are presented in Fig. 2.

The final results of the productivity of relationship mar-
keting are obtained in stages after:

1) analysing the values of the RMBS indicators;

2) evaluating the correlation between the indicators
values for various business perspectives using statistical
methods;

3) conducting in-depth interviews.

During the first stage, the indicators’ values are analyzed
and a preliminary conclusion about a company’s perfor-
mance for each business perspective is made. At the same
time, the first stage provides information about the dynam-
ics of the indicators and reveals the marketing tools which
were introduced at the industrial enterprise. The results of
this stage serve as the basis for issuing a set of recommenda-

7
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Table 1 — A relationship marketing balanced scorecard of an industrial enterprise

Business Objectives of relationship marketing Relationship marketing indicators
prospect
Finance Stimulating product consumption A product’s share in total revenue
Relative price
Increasing sales rate Growth rates in sales
Annual Recurring Billings (ARB)
Customer Identification of target segments of Total number of customers

relationships | the market and success factors of

The share of target customers

relationship marketing within target
segments

Purchase frequency

Repeat order rate

Customer share in sales volume

Customer Retention Rate (CRR)

Customer Profitability (CP)

Customer Lifetime Value (CLV)

Customer Satisfaction (CSAT)

Net Promoter Score (NPS)

Longevity of a customer relationship

Share of new customers

Internal Customer-oriented business processes, | Stock availability (the percentage of out-of-stock products)
business building relationships with customers Timely order fulfillment
processes
Maintenance service level
Evaluation of product quality
Training and Employee satisfaction Employee satisfaction indicator
promotion
Supplier Building long-term relationships with Longevity of a supplier relationship

relationships suppliers

The percentage of raw materials of the proper quality that came into
production

Supplier satisfaction

Fulfilment of obligations by supplier

The cost of raw materials

tions on increasing the productivity of customer relationship
and adjusting the relationship marketing strategies for inter-
acting with customers and suppliers.

The second stage is designed to identify the cause and
effect relationships between the marketing indicators and
various business perspectives with the use of mathematical
statistics methods that allow pinpointing the avenues for en-
hancing the productivity of relationship marketing.

At the third stage, in-depth interviews are conducted with
managers or staff of the companies that represent the target
segment (these companies have shown a relatively low level
of satisfaction) in order to identify and eliminate problems in
interaction with key consumers. In-depth interviews aim to
evaluate the indicators for the business perspective “Internal
business processes”. These indicators can be differentiated
by customer groups in the industrial market, and, unlike a
standardized questionnaire, an in-depth interview provides
unique information about the special features of the produc-
tion process, its location, delivery date, details of the mainte-
nance service, etc.

The distinguishing feature of the proposed method for
measuring the productivity of relationship marketing of an
industrial enterprise is an integrated selection of indicators
that encompass the metrics designed to evaluate the out-
come of the relationships with the key participants in the
production chain (corporate clients and suppliers), as well
as to establish the extent to which business processes are
concentrated on the industrial customer which pays special
attention to the following aspects of relationships: the corre-
spondence between the product quality and the production
process, timely order fulfilment, stock availability, the quality
of maintenance and customer service.

MEASURING RELATIONSHIP MARKETING PRODUCTIVITY
OF AN INDUSTRIAL ENTERPRISE
USING A BALANCED SCORECARD

The evaluation of relationship marketing productivity us-
ing the RMBS is illustrated by the case study of the Aramil
Plant of Advanced Technologies (APAT)'. The plant special-

1 Aramil is a town in Sverdlovsk oblast, Russia.
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Detailing parameters of information to calculate the indicators

v

Calculating the RMBS indicators

v

Stage 1. Analyzing the obtained values of the RMBS indicators

v

Stage 2. Analysing the correlation between the indicators’ values
for various business perspectives

Analysing the dependence of
the customer share in the total
sales volume on their
satisfaction

Analysing whether the length
of employee-customer
relationships is dependent on
employee satisfaction with
their work for the company

Investigating if there is a link
between customer lifetime
value and customer
satisfaction

Studying the dependence
of a company’s gross profit on
the values of customer loyalty
index

v
Using statistical methods of analysis
-»> Analysis of variance
L, Analysis of variance
) Correlation analysis
Y Correlation analysis
> Regression analysis

The results of
the analysis of
the correlation
between the
indicators’
values for
various business
perspectives

Stage 3. Conducting in-depth interviews with target consumers

displaying low satisfaction

!

Producing recommendations for enhancing the productivity of relationship marketing

A

Developing relationship marketing strategies
for interacting with customers and suppliers

Fig. 2. The stages of evaluation of relationship marketing productivity using the RMBS

izes in the production of pipes insulated with polyurethane
foam and insulating elements for pipes and pipeline systems.
We hypothesize about the key factors in the productivity of
relationship marketing of an industrial enterprise (Table 2).

The information base of the study includes the customer
database of the APAT with the use of the software package
SPSS (Statistical Package for the Social Science).

Test of Hypothesis 1. The value of one-way ANOVA
p=0.048 (<0.05) and the value of F-test=2.536 (> 1) confirm
the statistical significance of the differences in the mean va-
lues of the groups of variables under verification. This allows
us to arrive at the conclusion that customers with better sat-

isfaction have the largest share in the company’s total sales
volume, and vice versa. Consequently, the contribution of
customer relationships to the company’s annual income is
largely dependent on customer satisfaction with the product
and the interaction process with the company.

Test of Hypothesis 2. The values p<0.05 and F-test=>5.38
(>1) confirm the hypothesis that the company’s employees
with a high level of satisfaction build a long-term relation-
ship with customers, which proves their work to be effective.

Test of Hypothesis 3. The values of the correlation coef-
ficients for both the entire customer database (R=0.349
when p<0.01) and the target segments (R=0.631 when
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Table 2 — Hypotheses about the factors affecting relationship marketing productivity (the case study of the APAT)

Hypothesis

Methods for testing the hypothesis

total sales volume

1. Customers with better satisfaction have the largest share in the company’s

One-way ANOVA, analysis of contingency tables

customers

2. Employees with a high level of satisfaction build a long-term relationship with

One-way ANOVA, analysis of contingency tables

lifetime value

3. There is an interrelation between target customer satisfaction and customer

Pairwise correlation analysis

p<0.01) demonstrate that there is a positive correlation be-
tween customer profitability and customer satisfaction with
the interaction process with the company. In addition, this
correlation is much higher for the target segment (R=0.631
when p > 0.5) if compared to the company’s entire customer
database. At the same time, rather low values of correlation
coefficients indicate that, apart from customer satisfaction,
there are other factors influencing profitability which are as-
sociated with the peculiarities of the business. It is necessary,
therefore, to identify these factors by using the technique
of in-depth interviewing with clients and by examining the
specificity of the key customers’business.

The method of in-depth interviewing helped us to find
that, according to a certain amount of customers of the
Aramil Plant of Advanced Technologies, the company was
sometimes irregular in fulfilling the order in full and pro-
viding a timely warranty repair of insulants. We have re-
vealed the need to organize the system for online orders
and online support. These weaknesses of the organisational
mechanism for establishing a customer relationship require

a marketing program and activities aimed at increasing
relationship marketing productivity to be developed. The
authors also gave some recommendations to the APAT: to
forge closer relationships with organizations exhibiting a
relatively low level of satisfaction and prospective values
of customer lifetime value (CP and CLV); to arrange visits
of sales managers and technical support specialists to the
enterprises; to initiate personal contacts with those who
are responsible for procurement; to ensure the targeting of
information sent to an organization; to track the feedback
regularly.

The implementation of the proposed measures in 2017
resulted in the overall positive dynamics of all the RMBS indi-
cators (Table 3).

The overall dynamics of all the indicators of relationship
marketing productivity of the enterprise is positive; the va-
lues of consumer loyalty index, customer retention rate and
customer profitability have increased. Implementation of the
measures for enhancing relationship marketing productivity
resulted in an increase in the company’s revenue by 1.4%.

Table 3 — The dynamics of the RMBS indicators of the Aramil Plant of Advanced Technologies
after the implementation of the relationship marketing program in 2017

Indicator Values of marketing metrics | Increment to 2016, %
1. Total number of customers 74 companies 0
2. Number of the target segment customers 30 companies 3,45
3. Share of customers in the target segment “large customers”, % 40,5 1,5
4. Share of the target segment customers in sales volume, % 92 3
5. Net Promoter Score in the target segment (NPS), % 52,3 4,3
6. Net Promoter Score (NPS), % 32,4 4
7. Target segment customer profitability, rubles
CP of the most profitable customer 11698136,13 1,2
CP of the least profitable customer 1415129,71 0,9
8. Customer retention rate (CRR), % 89,8 0,9
9. CLV of the target segment customer, rubles
CLV of the most profitable customer 47319487,59 5,39
CLV of the least profitable customer 5724263,42 6,07
10. Share of new clients, % 2,8
11. Average duration of a customer relationship, years 6,12 14,39
Average duration of a target segment customer relationship 6,52 14,59
12. Annual income 1,4
13. Employee satisfaction, score Score 7,96
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CONCLUSION

The conducted research proved the relevance of meas-
uring relationship marketing productivity of an industrial
enterprise in the B2B market, which allowed evaluating the
return on investment in customer relationships and its influ-
ence on the company’s financial performance.

The authors distinguished the five methodological ap-
proaches to measuring the productivity of relationship mar-
keting based on the various criteria of the diversity of the
company’s partners and the outcome of relationships: Com-
pany - Customer Retention - Profitability; Supplier - Com-
pany - Customer; Company - Creating value jointly with the
customer; Company - Network interaction efficiency; Com-
pany - Integration of marketing into a company’s general
management system.

The authors chose to apply the integrated approach as
the one corresponding to the specificity of the industrial
market and today’s business requirements. To hold a holistic
view of the productivity of relationship marketing manage-
ment, the authors split the integrated analysis of the RMBS
indicators and their dynamics into stages and identified the
interrelation of the marketing indicators for various business
perspectives.

To test the proposed approach, we measured relation-
ship marketing productivity of the Aramil Plant of Advanced
Technologies and put forward the following hypotheses:

1) customers with better satisfaction have the largest
share in the company’s total sales volume;

2) employees with a high level of satisfaction build a long-
term relationship with customers;

3) there is an interrelation between target customer satis-
faction and customer lifetime value.

The hypotheses were tested using statistical methods
and by holding in-depth interviews with customers and sup-
pliers. The test results confirmed that relationships with part-
ners exerted a significant effect on the industrial enterprise’s
financial performance. The calculation of the RMBS indicators
and their analysis made it possible to design a relationship
marketing program, the implementation of which resulted in
an increase in the company’s revenue.

The strengths of the authors’ approach to measuring the
productivity of relationship marketing are:

1) optimization of the system of marketing indicators;

2) assessment of return on investment in marketing ac-
tivities for all business perspectives;

3) attention to the role of suppliers in measuring relation-
ship marketing productivity of an industrial enterprise;

4) a possibility to adjust the goals and strategies of re-
lationship marketing management according to the results
of the analysis of absolute values and the dynamics of the
balanced scorecard of relationship marketing of an industrial
enterprise.m
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O6wWwue NnonoXXeHnsa

e K nybnukauum NpUHMMAOTCA CTaTby, COOTBETCTBYIOLLME TEMA-
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puanbl AOMKHbI 6bITb aKTyasibHbIMK, 06NaaTb HayYHO-NPAKTUYECKON
3HAUMMOCTbIO N HOBU3HOVA.

e (CraTby, HanNpaBnseMble B pefakumio, PeLEH3NPYIOTCA U B CITy-
uae MoNIoXUTENbHOTO 3aK/IoYeHUs — peaakTupyloTcs. Pegakuua He
COr/acoBbIBAET C aBTOPAMU U3MEHEHUA U COKPALLEHUA PYKOMUCH, He
3aTparmearoLme NpUHUMNNabHbIX BOMPOCOB.

e (raTbs, OTNpaBneHHas aBTOpy Ha AOpPabOTKy, JOMKHA ObiTb
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3. Gainbl ¢ poTorpaduamm aBTopos. Kaxzablii dain gonkeH 6biTb
o3arnasneH damunuen astopa. K nybnmkaumm npuHumMatotca dbannbl
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Pykonwucu, He cooTBeTCTBYIOLME JaHHBIM TPeH6OBaHMAM, BO3-
BpaLLaloTCA aBTOpam.

Mnata 3a ny6nnKaumio ctatell He B3UMaeTCcA.

ABTOpCKVIe FOHOpPapbl penaKumeVl He BbiMN/1a4ynMBaloTCA.

B cnyyae npnHATKA cTaTby K Ny6nM1KaLmm aBTopbl NpefocTaBs-
NAT 3anofiHEHHble 3aABKM WM 3KCMepTHOe 3aK/uyeHne O BO3-
MOXHOCTU OTKPbITOro ony6nmKoBaHuA. bnaHk 3aABky pa3melleH
Ha caWiTe »xypHana: http://upravlenets.usue.ru.

Mpuem crarein:

baycosa lOnua CepreeBHa
TenedoH: (343) 221-26-33
E-mail: bausova@usue.ru

Appec pepakunn:

YpanbCKui rocyaapcTBEHHbI SKOHOMUYECKNI YHUBEpCUTET
620144, PO, r. EkatepuHOypr,

yn. 8 Mapta/HapogHoi Bonu, 62/45, kab. 101a
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XYPHANI PEKOMEH[I0BAH

BbICLUEi ATTECTALMOHHO KOMUCCHEN
MUHUCTEPCTBA O5PA30BAHUA W HAYKH P®

AN NYBNUKALUK HAVYHBIX PABOT,

OTPAXAIOLYUX OCHOBHOE COJIEP)KAHUE AUCCEPTALMI
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