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AHHOTanus. YCKOpEHHE TPaHCHAIIMOHAILHOM TOPTOBIHM IM(POBBIMU TOBapaMH M YCIyraMH, POCT
MEKTyHAPOAHBIX KPUIITOAKTUBOB, CO3IAHUEC MEKTyHAPOAHBIX CETel 3HAHWH M COIHaIbHOTO 00-
IICHUS] CBUJIETETILCTBYET O Hayalle HOBOHM CTaguM mo0anu3anuud — HU(GPOBON MIoOann3aium.
AKXTyaJbHOCTB HCCIICIOBAHHS 00yCIIOBICHAa HEOOXOMMOCTBIO MTPOBEACHHST KOMIUIEKCHOTO aHaIN3a
UQPOBO TodANIN3aIMK KaK 00bEKTHBHOTO MPOIECCca PA3BUTHS MEXKTyHAPOTHBIX IKOHOMHUYECKUX
OTHOIICHUH B AIIOXY I poBu3armu. Llenpb necnenoBanms — aHaN3 MUPOBBIX TSHICHIIUA H HOBBIX
SKOHOMHYECKHX OM3HEC-TIPOLIECCOB, BO3HHUKIINX B MEXKIYHAPOJHBIX SKOHOMHUYECKUX OTHOILICHH-
sIX Omarozapst HUQGPOBHIM TEXHOIOTHSM, TIO3BOJIMBIIMM TPAaHCHAMOHAIM3UPOBATh HAIMOHATIBHYIO
XO3SIMCTBEHHYIO JIESTENbHOCTh. [Ipy MpoBeneHny aHaau3a paccMaTpUBaeMbIX acleKTOB ObLIH HC-
TIOJTE30BAaHBI METOIONIOTHS TEOPUH TIIO0ATHM3AIMN, TEOPHS CPAaBHUTEIBHBIX IPEUMYILECTB, METO-
JIUKA PEUTHHIOB, MOJIENN KOHOMHUYECKOTO pocTa. B pesysibrare MpoBEJEHHOIO aHAlU3a CAEIaHbl
BBIBOZBI O CYIIHOCTH ¥ 3HAYMMOCTH HOBOH CTaIHN SKOHOMHUYECKOTO Pa3BUTHS — IH(POBOIi Tmoda-
JM3alMU — U TIOKa3aHO €€ BIMSHHUE HA HAIlMOHAIbHBIE SKOHOMHKH, JaHbI OTBETHI HA Pl aKTyallb-
HBIX BOIIPOCOB, KacaIOIINXCsl BKIIIOUCHHUS OM3HECa B MEXKIyHAPOTHEIC SKOHOMIYECKUE OTHOIICHHS
B HOBBIX YCJIOBHSIX, TaK KaK BKJIIOYEHHE B HU(POBYIO TNIOOAIN3AIMIO CTAHOBUTCS HEOOXOAUMBIM
(haKTOpOM KOHKYPEHTOCTIOCOOHOCTH KaK OTHEIBbHBIX MPEANPUATHH U OTpACleH, TaK W HAIIMOHAIb-
HBIX 9KOHOMUK B 11e7ioM. [TokazaHo, kak mudpoBas miodaau3anus MO3BOJIMT ellle CUIbHEee TpaHC-
HAIMOHAJIM3UPOBATh TPOU3BOICTBCHHBIC M JIOTUCTHUYECKUE OTEPAINH, MOBBICUTH 3()(EKTUBHOCTH
pBIHKA TPYZAa, CIIOCOOCTBYET Pa3BUTHIO TPAHCTPAHUYHOM AIIEKTPOHHON TOPTOBIIM, TAKUM 00pa3oM
OKa3bIBasl HEIIOCPEICTBEHHOE BO3/IEHCTBUE HA SKOHOMUYECKHI POCT.

KaioueBbie cioBa: nudpoBusanys, TuppoBas SIKOHOMUKA, TUPPOBBIE YCIYTH, ITH(QPOBON MapKe-
THHT, KpUNITOBAIIOTHI, KPUIITOWHIYCTPHS, MHBECTHIINN, TPAHCTPAHUYHAS AJIEKTPOHHAS TOPTOBIIS,
9KOHOMUYECKHUH pocT
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Digital globalization:
global trends, impact on growth
and internationalization of national economies

Galina G. Goloventchik @, Mikhail M. Kovalev

Belarusian State University, Minsk, Republic of Belarus
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Abstract. The acceleration of transnational trade in goods and services, the growth of international
crypto-assets, the creation of international networks of knowledge and social communication
indicates the beginning of a new stage of globalization — digital globalization. The actuality of this
study is determined by the need for a comprehensive analysis of digital globalization as an objective
process of development of international economic relations in the era of digitalization. The purpose
of the article is to analyse global tendencies and new economic business processes that have emerged
in international economic relations due to digital technologies that have enabled the transnationalization
of national economic activities. During the analysis of the considered aspects the methodology of the
globalization theory, the theory of comparative advantages, rating methodologies, economic growth
models were applied. As a result of the analysis, conclusions about the essence and significance of the
new era of economic development — digital globalization — are drawn and its impact on national
economies is shown, answers to a number of relevant questions concerning the inclusion of business
in international economic relations in the new circumstances are given, as the inclusion in digital
globalization becomes a necessary factor of competitiveness of both separate enterprises and industries,
and national economies as a whole. It has been demonstrated how digital globalization will further
transnationalize production and logistics operations, increase the efficiency of the labour market, and
promote cross-border e-commerce, thus having a direct impact on economic growth.

Keywords: digitalization, digital economy, digital services, digital marketing, cryptocurrencies,
cryptoindustry, investments, cross-border e-commerce, economic growth
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BBepeHune

B monorpadun (I'onoBenunk, Kopanes, 2018) Oblia BBeZICHA B HAYYHBIA 000POT
HOBas KaTeropusi — «uudpoBasi riodaau3aiusy Kak odepenHas CTaaus riiodain3a-
LIUH, TIPEACTABIISIIONIA HHTEIPALIMIO HATMOHAJIBHBIX 3KOHOMUK C TIOMOILBIO ITU(PPOBBIX
TexHosoruil. [IpaBoMepHOCTh paccMOTpeHust TUGBPOBOM TI00aMM3alid KaK KaueCTBEH-
HO HOBOI'O 3Taria pPa3BUTHS COBPEMEHHBIX SKOHOMMK TaKKe IMOITBEPKIACTCS aBTOPH-
TETHHIMU KOHCAJITHHTOBBIMM KOMIMAHUSIMU. Tak, JaHHBIM TEPMUH ObUI HCIIOIH30BaH
B oruere [mobanapHOro mHcTHTyTa McKinsey! s ompeneneHus: «HOBOM 3pbl, OTIHYH-
TEBHOW YEPTOM KOTOPOH SIBJISETCS OMEPEIKAIOMIMK POCT TJI00ATBHBIX TpaHCTPaHHY-
HBIX MOTOKOB JIJAaHHBIX U MH(OpPMALIMU MO CPABHEHUIO C TIOTOKAMH TOBApOB, KamuTaja
u paboueil cuibl»y. B manmpHelmeM 1ukie paboT u B 0000MIaroIed WX MOHOTpaduu
(T'omoBenuwnk, 2022) mpoaHaaIu3UPOBaHbl Pa3IMYHBIC MPOIECCH NU(POBON TiTo0aTr3a-
IIUH U UX BIUSHUE Ha HALMOHAJIbHbIE SKOHOMUKH, a TAK)KE PEKOMEH/10BaHbl MEXaHU3MBI
aJlanTalyy CyBepEeHHBIX CTPaH K IU(POBOM Todamu3anuu ¢ 1enblo n30exanus mud-
poBoro paspsiBa U OyAylIero cTpaHoBoro nupoBoro HepaBeHcTBa. B mocriennee Bpe-
Ms (peHoMeH 1UdPOBOI TTI00ATM3AIIMH UCCIIENOBAJICS PA3HBIMHU aBTOPAMU: OHH U3 HUX
paccmarpuBaroT HUGPOBYIO I7100aTH3alMI0 KaK CIEICTBUE MUPOBOIO SKOHOMHUYECKOTO
kpuzuca 2008-2009 rr. u COVID-19 (Burlacu et al., 2021), apyrue u3ydaroT BIUsSHUE
nudporoi rmodamm3anuu Ha THK (Verbeke, Hutzschenreuter, 2021), TpeTbi BBIIEISIOT
OT/ICNIbHBIC XAPAKTEPUCTUKHU BIUSHUS HOBOTO SIBJICHUS Ha MEXIYHApOIHbIE SKOHOMHU-
YeCKHe OTHOILEHUS, B TU. HA HOBbIE MPOOIEMBbl U M3AEP)KKH, CBSI3aHHbIE C HUPPOBOH
rnobamm3anuet (CmuproB, 2019), deTBepThiE OLECHHBAIOT BIMSHUE HCKYCCTBEHHOI'O
WHTEIJICKTa, OONBIUX MaHHBIX U UpoBbIx matdopm (I'ypesHos, ['ypesHosa, 2020),
MATHIE W3YYalOT BIWSHUE IU(PPOBOM ritodanu3ay Ha 00pa30BaHUE U €r0 MapKETUHT
(Cunarabymnun, ['opnas, Snmaposa, 2021; Anemuna, 2021), m1ecThie UCCIEMTYIOT TaKOMU
(dbeHomeH B 1udpoBoil mrodanm3anuy kak teaemurpadTbl (Bushinskaya, 2024). B ne-
6onpioi Monorpaduu (Weymouth, 2023) 06001eHbI 3apyOeKHbBIE HCCICIOBAHUS MO-
HETHU3allMU TPAHCTPAaHUYHBIX MOTOKOB JAHHBIX U MO LU(PPOBBIM LIEMSAM JA00aBICHHOM
CTOMMOCTH (BBEZICH TEPMUH «IHUPpoBOi 100aBneHHOM cTonMocTu menuy (DVC — Digital
Value Chains)) kak riiaBHOro apaiiBepa mudpooii rmodanmmsanuu. MccnenoBanust mudpo-
BOM M100aTM3aIMK CTAJIA HACTOIBKO MONMYJIApHBIMHU, 4TO yke Aake ChatGPT TpakTyer
ATO MOHATHUE KaK «HOBBIE TPAHCTPaHUUHbIE OU3HEC-TTPOLIECCHI, BOSHUKAIOIINE Oarofapst
IU(PPOBBIM TEXHOJIOTUSAM, CTUPAIOIIUM I'PaHUIBI MEXKIY CTpaHAMHU, yIpoliast 1i100aib-
HBIM 00MeH MH(pOpMaIie, ToBapaMH, yCIyramu, KarurajioM. B otauame ot Tpaauiu-

! Digital Globalization: The New Era of Global Flows — 2016. Highlights. McKinsey & Company.
URL: https://www.mckinsey.com/capabilities/mckinsey-digital/our-insights/digital-globalization-the-new-
era-of-global-flows (nara oopamenus: 18.01.2025).
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OHHOM TJ100a/IM3aliy, OCHOBAaHHOM Ha MEpEeMEIIeHNH TOBApOB, KaluTaa, JoieH, 1ud-
poBasi riiobanu3amus JejaeT akKeHT Ha MOTOKAX JaHHbIX, OHJIAH-TOProBJIe, y1a IeHHOM
paboTe U MEeXTyHAPOTHOM COTPYAHUYECCTBE YePEe3 HHTECPHETH .

CrnenyeT OTMETHUTbh, UTO, HApsAy C BBITOJAMHU I HALIMOHAIBHBIX SKOHOMUK,
nugpoBas rinodanu3anus HeCeT U P HOBBIX YTPO3 M PUCKOB, YTO OTMEYAIOT MHO-
rue aBTOpbl. B opurunanpHOM pabdore (Heuaes, bemokoner, 2020) uccienoBaHbl
HEJIOCTaTKU TPEeX UJCalbHBIX MHCTUTYLHOHAJIBHBIX MOJENIEH peryiaupoBaHus ug-
pPOBM3ALMU: KOTHUTHUBHBIA KalWUTaJIU3M, SKOHOMHKAa COBMECTHOTO IPOU3BOJICTBA
U noTpelieHusi, HUPPOBOM TOTATUTAPU3M, U CKOHIIEHTPUPOBAHO BHHMaHHE Ha He-
00XOMMOCTH TIOCTPOCHHUS CMEIIAaHHBIX MOJeNeH, obecrneunBaronux MuppoBor Cy-
BEPEHUTET U yCTON4YUBHIN mudpoBor mup. Jpyrue apropsl (Kpyrinos, Hukudoposa,
Huxudopor, 2020) oTrmeuaroT, 4TO HEIOCTATOYHAS pa3BUTAs CHCTEMa HHCTHUTY-
[MOHAJIBHOTO o0ecreueHus LU(PPOBU3ALUU U €€ TOCYJapCTBEHHON MNOAACPKKH
HE BEIET K POCTY KOHKYpeHTOCmocoOHocTH cTpanbl. Tperbu ([lanunoBa, Capaesa,
2010) KOHIIECHTPUPYIOT BHUMAHHE HAa 3aBUCHUMOCTH B IU(GPOBOM TII100aJTbHOM MHUPE
CTpaH OT MUPOBBIX IUGPOBBIX Kopropanuii. YetBepthie (Tumuenko, 2022) uccneny-
10T 00€3IMYMBAIONIYI0 TOTAJIbHYIO HU(DPOBU3ALMIO U UCIOIb30BAHUE MCKYCCTBEH-
HOT'O0 MHTEJJIEKTa, B T.4. JJisl BeITecHeHUs rocyaapctsa. [lareie (Ilonmo, CeMsukos,
2018) BBISIBISIOT HOBBIC YIPO3bI SKOHOMHUYECKOM 0€30MacCHOCTH B YCIOBUSX HUPPO-
BOI1 riobanu3anuu.

Bospioe komm4ecTBO aBTOPOB MPEAOCTEPEraloT OT YCKOPEHHOW HH(POBOI
ro6anu3anuu oOIMEeCTBa B OTIAWYHE OT HEOOXOMMMOCTH OBICTPOM HU(PPOBU3AIUH
OM3HEC-TIPOIIECCOB U 00paIaloT BHUMaHKUE Ha HEAOCTAaTOYHOCTh HOPMATUBHOM Oa3bl.

CrnenyeT OTMETUTh, YTO UCTOPUYECKH UCCIICAOBAHUS BIUSAHUS HUPPOBBIX (MH-
(hOopMaIMOHHBIX U KOMITBIOTEPHBIX) TEXHOJOT U Ha IKOHOMHYECKHE TTPOLIECCHI CTAJIH
NpoBOAUTHCS emie ¢ 1970-X rr.: TepMUH «MHPOpPMAIIMOHHASI YKOHOMHUKA) TpeacTa-
Busl B 1976 r. M. Ilopar; monyisipuzupoBal TEOPHIO0 HHPOPMAIIMOHHOTO O0IIecTBa
M. Kacrensc, a JIx. Axkepnod, M. Crierc u J[>x. CTUTIINI 32 aHATU3 PHIHKOB C aCUM-
MeTpuuHON mHpopManue nonyunnu HoOeneBckyto mpemuto. Tem He MeHee WH-
dhopmarmonnas smoxa 1970—1980 rT., CUIBHO W3MEHUBIIASA YUYETHO-OyXTalTEPCKUE
U yIpaBJIEHYECKHE MPOLECcChl Onaronaps aBTOMAaTU3UPOBAaHHBIM CHCTEMaM YIIpaB-
JICHUS, HE TaK CHJIBHO TOBJIMSIA Ha TI00adbHYI0 3KOHOMUKY U TOJBKO KOMMYHHU-
KallMOHHAsl PEBOJIIOLMS, CBA3aHHAS C MAacCOBBIM paclpOCTPaHEHHEM HHTEPHETA,
B pasbl YCKOpUBIIAs TPAaH3aKLUM, CO37ala CUHEPTUIO B3aUMOACHCTBHS IKOHOMHYE-
CKHMX areHTOB B TJIOOAJIBHON YKOHOMUKE, YTO MpuBeso B 1985-1995 rr. kK BO3HUKHO-
BEHHIO HOBOM KOHILIEMIIIMM — HUHTEPHET-5)KOHOMHUKH KaK HayKud 00 SKOHOMHUYECKUX
BBITOJIaX Ha OCHOBE ceTeBBIX d(PpdekToB. [lo3aHee moHsTHS MHOOPMAITMOHHON YKOHO-
MHUKHA U UHTEPHET-SKOHOMHUKH (CETEBON AKOHOMHUKHU) OOBEIMHUIN B TECOPHIO HOBOM
IKOHOMHKH (new economy)’. Pycckosi3bIuHbBIC aBTOPhI PaCCMaTPUBAIN HOBYHO KO-

2 Chat GPT. OpenAl. URL: https://chatgpt.com (nara oopamienus: 18.01.2025).

* A New Economy? The Changing Role of Innovation and Information Technology in Growth.
OECD — 2000. URL: https://www.oecd.org/content/dam/oecd/en/publications/reports/2000/07/a-
new-economy_g1gh245d/9789264182127-en.pdf (nara obpamenus: 18.01.2025).
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HOMUKY Kak odepenHor nuukia 50-metHux BoiaH KoHaparbeBa, KOTOPBIA 3aKOHUYHUTCS
B 2040-X IT., ¥ OCHOBaH Ha HAaHOTEXHOJOTUsX (nano), ouonuke (bio), nHGOpMAITHOH-
HBbIX (inf0) 1 KOTHUTUBHBIX TEXHOJOTUSIX (cogno), ob6o3Hayas 3To TepmuaomM NBIC.
bin3ok TepMUHY «HOBas SKOHOMHKa» M TEPMHUH «IKOHOMHUKaA 3HaHwi» (knowledge
economy), BBeAeHHBIH @. Maxnynom (Maxmym, 1966) u KOHIICHTPUPOBABIIUN
Ha POJIM 3HAHWM KaK JBMKYIIEH CHJIBI SKOHOMHYECKOro pa3BuTus (mpumep Kuras
cm. B (Kosanes, Ban, 2015)). Kutaiickue y4yeHble Hauasio HHPPOBOI CTaAUN Pa3BUTHS
MHPOBOI SKOHOMHKH OTHOCST K Oosee panHeMy cpoky — 1981 r. u pa3buBaiot 3Ty
CTaJUIO Ha JIBE MOACTAaIUU — MH(OPMALUOHHAS (T.€. 10 MOSBICHUS CETEBbIX KOMMY-
HUKAIIMOHHBIX TEXHOJIOTHH) U coOcTBeHHO nudposas (Xo, Kosanes, 2020). dns ku-
TalCKUX YUYEHBIX TaKOe JIeJICHUE Ha CTAaJUU €CTECTBEHHO, TaK KaK OHU HE 3aMETHUJIU
TaK Ha3bIBAEMYIO «IIOCTUHIYCTPHAJIBHYIO» CTAIUI0 (UM SKOHOMUKY YCIYT, service
economy), KOTOPOW aHIJIO- U PYCCKOSI3bIUHbBIE IKOHOMUCTHI MOCBSITUIIM COTHH padoT.
Ota Hay4yHas npodiema: 0 BKJIIOUEHUHU B CTAIUIO [UPPOBOI SKOHOMUKHU B KAaYECTBE
sTana UHPOPMAIIMOHHONW SKOHOMHUKH TOKA OCTAETCA.

MaccoBoe pacnpoctpanenue nocie 2010 . nudposeix crapramnoB (FinTech,
EdTech, LogTech, MedTech, AgriTech, ReelTech) 3actaBuno BepHYyThCS K KOH-
Hnenuuu mUGpoBOl IKOHOMUKH, chopmynaupoBaHHoi B 1994 r. JI. TamckorTom
(Tapscott, 1994), 1 Bckope 3TOT TEPMUH BBITECHHII BCE BhIMICyNOMSIHYThIe. HO Bax-
Hee TO, 4TO U(POBbIE TEXHOJOTUU CO3AAJIM HOBbIE BOZMOKHOCTH JJIsI HHTEPHALIH-
OHaJIM3allMy HAIlMOHAJIbHBIX OM3HEC-IIPOLIECCOB, YeM HE3aMEMJIUTENIbHO BOCIOJIb30-
BaJIUCh CTpaHbl MHHOBaMOHHOTO sapa: CIIA, Cunranyp, Hanus, FOxnasa Kopes,
Kwurait u ap., 4To NOPOANIO HOBBIE TI00aIbHBIE MPOLECCHl U MO3BOJIMIIO TOBOPUTH
0 HOBOW cTamuu — ctaauu mudposou rmodanuzanun (I'omoBenuuk, Kosanes, 2018;
Weymouth, 2023). CrneayeT OTMETHUTHh B3aWMOBJIHMSIHHE HU(PPOBON TiI0OaIM3au
u 1udpoBoil TpaHchopMallMd HAIMOHAJIBHBIX SKOHOMHUK, YTO CO3Ja€T CHUHEpruye-
ckue 3PPeKTsl — BKIIOYCHHE B IU(PPOBYIO III00ATU3AIMI0 HAIMOHAIBHBIX MPEI-
NPUSATUNA, a TEM CaMbIM U B MEXJYHAapPOIHYIO0 KOHKYPEHIIHIO, YTO IMOBBILIIAET ypPO-
BEHb KaK TEXHOJIOTUYECKUX, TaK U OM3HEC-IPOIIECCOB.

Leap uccaeqoBaHuss — aHAJIU3 MUPOBBIX TEHJCHIIMH U HOBBIX YKOHOMMYE-
CKHUX OM3HEC-MPOLECCOB, BOBHUKIINX B MEXKYHAPOAHBIX SKOHOMUYECKHUX OTHOLIE-
HUX OJaroaaps HUQPPOBBIM TEXHOJIOT UM, TO3BOJIUBILINM TPAaHCHALIMOHAIU3UPOBATH
HAI[MOHAJIBHYIO XO3SIICTBEHHYIO IESITENbHOCTh, UYTO MPEJOCTABUIIO BO3MOXXHOCTH
W3YUYHUTh CYIIHOCTh U 3HAUUMOCTHh HOBOHM CTaJUU MUPOBOH SKOHOMUKHU — IIU(DPOBOIA
rio0anu3aium.

MaTtepuanbl u meToAbl

Hcnonb3oBaHa METONOJIOTHSI TEOPUU TII00AIU3AIMU, TEOPUs CPABHUTEIBHBIX
MPEUMYIIECTB, METOAUKH PEUTHHIOBOTO aHaJIM3a; MOJAEIU SKOHOMHUYECKOIO pO-
cta. MccnenoBanue HECET B 3HAUMTEIBHOW MEpE SMIIUPUYECKUN XapaKTep U OCHO-
BBIBAETCS B LEJISIX €AMHOOOpa3Hsl Ha MEXIyHApOIHYIO CTATUCTUKY U3 0a3 JaHHBIX
Bcemupnoro banka, Mexaynaponnoro Bamtotnoro ®onna u Becemupnoii Toprosoit
OpraHuzanuu.
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Pe3ynbraTtbl UICCNnepoBaHua n o6cyxaeHue

PesynbraThl Hcciaeq0BaHUS CUCTEMAaTU3UPOBAHbI U PACTIPEAEITICHBI IO CIEAYI0-
IIMM HampaBJICHUSIM.

1. Texnonocuu — opaiigepvt yugposoii 2robvaruzayuu. B Hameld MOHO-
rpadun (I'onmoBenunk, KoBanes, 2018) Obiim BbIIENCHB W onucaHbl 10 Kiroue-
BBIX IU(PPOBBIX TEXHOJOTHH, CO3JAaBIINX IMU(PPOBYIO SKOHOMHUKY M HUDPOBYIO
rio0anu3anuio — 3TO UHTEPHET U MOOUIIbHBIE TeJIeOHBI, CTABIINE IBUTATEIIEM
KOMMYHHUKAIIMOHHOM PEBONIOLMHU U 00ecrneunBaroue TpaHCIPAaHUYHYI0 KOMMY-
Hukanuio; ouudponBka (digitization), T.e. 3aMeHa HMU(DPOBBIMH KOMHUSIMHU TEUaT-
HBIX KHUT, reorpad@uueckux KapT, aHaJIOrOBBIX KOJIHPOBOK 3BYKOB, H300paKeHUH,
BHJICO M T.II. TTOCMOCOOCTBOBAJIA CO3JJaHUIO TJI00AJIBHOTO IMU(POBOTO MPOCTPAH-
CTBA; UCKYCCTBEHHBIN MHTEIIEKT, 00ECleuynBaOINNi aBTOMAaTU3AIUI0 MEXIyHa-
POAHBIX JIOTUCTUYECKUX M (PMHAHCOBBIX ONEpaluii; riobalibHble 00JauHbIE BBI-
YUCJIEHUS; aHAJIUTHUKA OONBIIMX JAHHBIX; POOOTH U OECHUIIOTHBIE YCTPOMCTBA;
MHTEPHET Belleil; BUpTyajbHasi W JONOJHEHHAsl PeajbHOCTh; aJIMTUBHBIC TEX-
HOJIOTHH; OJIOKYEHH W KpuUnToBaliOTHL. [ludpoBrie TexHOMOrHM 00ECIEYNBAIOT
MTHOBEHHBIH 00MeH HHdOpManuei, ToBapaMH M YCIyramMu MeXJy CTpaHaMH.
[IpenocTaBisitoT BO3MOXKHOCTh COBeplIaTh (PMHAHCOBBIE, JIOTUCTUYECKHE U JIPY-
rue omnepamnuy u3 Jiro00il TOYKM MHpa ¢ HAMMEHBIIMMH BPEMEHHBIMH U MaTe-
pUANIBHBIMU 3aTpaTaMH, MOCPEICTBOM aBTOMAaTH3allMM TPAJMIHUOHHBIX OHM3HEC-
MPOIECCOB, UYTO CTUMYJIUPYET TPAHCTPAHUUHYIO JIEJIOBYIO AKTUBHOCTb CTpaH
MHpa U MOBHIIIAET KOHKYPEHTOCIOCOOHOCTh HAllMOHAJIBHBIX 3KOHOMHK. HoBbIE
nU(pPOBBIE TEXHOJOTUH 3aKPbIIU TPAAULIMOHHBIE CEKTOPAa SKOHOMHUKH IO MPOU3-
BOJCTBY (hoToamnmapaToB, Kamep, (pakcoB, TeaehOHHBIX CTAHIIUNA U T.J1. U CO3AaJH
HOBBIE, HAIIPUMED, IO MPOJaXKe MeAUaKOHTeHTa (KuHO, TB, KHUT, TeKIUH U T.1.).
HauGonee peBositoinOHHBIC U3MEHEHH S TPOU3OIILIH B T€JIeHOHUU — MOOHMIBHBIN
tenedoH Kak mudpoBoi rudpu paauoctannuu, poroanmnapara, reierpada (Mec-
CEHJIKEPBI), a MO03KE U KOMIBIOTEPHI, YTO B COBOKYITHOCTHU MOJHOCTHIO U3MEHUJIO
KOMMYHHUKAIIMU U B3aUMOOTHOUIEHUS B OHU3HECE.

HauGonpmuit sxonHomMuueckuii 3PphexT co3maBana UX CHUHEPrus, Ha3bIBae-
Masi OOBIYHO «yMHBIMU» dKOHOMHUYEeCKUMU Tporeccamu (SMART-nipouieccsl, rae
S — Specific (konkpeTtHo), M — Measurable (u3mepumo), A — Achievable (mo-
ctxkumo), R — Relevant (cormacoBano), T — Time (Bpems)), BakHEHUIIIHE U3 KO-
TOPBIX: YMHOE€ TTpou3BOACTBO (smart industry, unu Industry 4.0), ymMHBIE 2JIEKTPO-
cetu (smart grid), yMHOE celbCKOe X034HCTBO (smart agriculture), ymMmHBIE TOpO/a
(smart cities), yMHBIE KOHTpakKThl (smart contracts), yMHBIC CTaHAApTHI (Smart
standarts) u T.11.

2. Cmanosnenue wyugposoun 2nodanuzayuu. MaccoBoe pacnpocTpaHe-
HUE TPaHCTPAaHUYHBIX OH3HEC-NMPOLIECCOB, BHI3BAHHBIX HU(POBBIMU TEXHOIOTHUS-
Mu, Havasnock ¢ 2010 r., T.e. mocne ¢unancoBoro kpusuca 2008-2009 rr., koTo-
pBIF 3aBEpIINI TaK Ha3bIBAEMYIO 3Dy «3050TOM Tiobanu3amun» 1990-2010 rr.,
0 YeM CBHJICTEIbCTBYIOT MHIMKATOPHI riaobamu3anuu (tadm. 1. 2, mompoOHee cMm.
(FomoBenuuk, 2022)).
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Tabnvua 1/ Table 1
AnHamuka muposbix BBI, akcnopTa ToBapos, ycnyr n MU, Tekywme mnpg gonin. /
Dynamics of global GDP, exports of goods, services and FDI, current US dollars billion

Unpukatop / Indicator 1990 2010 2024
BBIM no o6meHHoMy Kypcy / GDP at the exchange rate 22784 66 606 10 550
QkecnopT ToBapos / Exports of goods 3462 15379 24 431
OkcnopT ycnyr / Exports of services 877 4025 8778
Okcnopt MU / Exports of FDI 244 13 921 1378

UcTto4Huk: pacdeTbl IL.I. TonoseHumk, M.M. KoBanesa Ha ocHoBe 6a3 gaHHbix MB®, BB, BTO, IOHKTAL.
Source: G.G. Goloventchik, M.M. Kovalev completed calculations based on IMF, WB, WTO, UNCTAD data bases.

Tabnmua 2 / Table 2
CpaBHUTeNbHbI aHaNnU3 ABYX cTaauii rmobanusauum /
A comparative analysis of the two stages of globalization
3onoras apa Lindpoeas
rno6anusauuu rno6anusaums
WnankaTop / Indicator 1990-2010rr. / (2010-2024 rr. —
= P The Golden Era 2) / Digital
of Globalization Globalization
1990-2010 (2010-2024 — ?)
CpegnHeronoBoi pocTt muposoro BBI, % / Average annual 55 37
growth of global GDP, % ’ ’
CpenHeronoBom pocT MMPOBOWN TOProean ToBapamu, % / 77 34

Average annual growth of global trade in goods, %

BnacTUYHOCTb POCTa TOProBAM TOBapamu OT pocTa
Muposoro BB, pasbl / Elasticity of trade in goods growth 1,4 0,9
from global GDP growth, times

OKCnopTHas KBOTa N0 TOBapaMm Ha Ha4vaso/KoHeL, nepuoaa
(akcnopT/BBIM), % / Export quota by product at the beginning/ 15,2/23,1 23,1/221
end of the period (exports/GDP), %

CpepnHeronoBom pocT akcnopTa yenyr, % /

Average annual growth of exports of services, % 7.9 58

ONacTUYHOCTb POCTa TOProB/M YCyramm OT pocTa MUPOBOTO
BBI1, pasbl / Elasticity of trade in services growth from global 1,4 1,6
GDP growth, times

OKCcrnopTHasi KBOTa MO yc/lyraM Ha Havasio/KoHeL, nepuoaa,
% / Export quota by services at the beginning/end of the 3,8/6,0 6,0/7,9
period, %

CpegnHeropoBow poct akcnopta NN, % / Average annual

growth of FDI exports, % 9.1 -0.1

Honsa akcnopta NM1N B mmposom BBIT Ha Havyano/kKoHeLl,
nepuona, % / Share of FDI exports in global GDP at the 1,1/2,1 2,1/1,3
beginning/end of the period, %

UcTto4Humk: pacyeTsl [.T. TonoeseHunk, M.M. KoBanesa Ha ocHoBe 6a3 gaHHbix MB®, BB, BTO, OHKTAL,
Source: G.G. Goloventchik, M.M. Kovalev completed calculations based on IMF, WB, WTO, UNCTAD data bases.
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CpaBHUTEIBHBIN aHAIN3 YKa3aHHBIX BBILIE CTaAUMN I100aIu3aluu MO3BOJIS-
€T TOBOPUTHh O ToM, uTOo 2010 T. sIBIsieTCS MEPEIOMHBIM B Pa3BUTHUM Ti00ann3a-
LUOHHBIX MPOIECCOB, UHTEIPAIIMU PBIHKOB U TPAHCTPAHUYHOTO JABUXKEHUS TOBa-
pOB, yCIIyT, KaluTanaa, 0 4YeM CBUJIETENIbCTBYIOT BCE MpHUBEACHHBIE B Ta0a. 2 u 3
WHJIMKATOPbI I100anu3anuu, Ho HauboJiee SICHO Ha 3TO YKa3bIBaeT MpeKpalieHue
pocTa AKCHOPTHOM KBOTHI, CHHKEHHE 31acTUYHOCTH Toprosiau no BBII, cokpanie-
nue nonu [IMU B BBII (MmupoBas Toprosnst u [IMU ctanu pactu MemyieHHee, 4eM
muposoit BBII) (puc. 1).

B To xe Bpems, nocne 2010 r. mpousonien pocT 3KCHOPTHOM KBOTHI IO yCIIyram
3a CUET PE3KOro POCTa IKCIOPTA YCIYT, TOCTABISEMBIX LIUPPOBBIM CIOCOOOM, KOTO-
peie ctanu GyHAAMEHTOM UGPOBOH TII00ATH3AIINH.

1950 2010 2024

| I
«30moTad apa» TH0OATHIAHE H;{@Pqnax rI00ATH3AIMHA
«Golden Era» of globalization Digital globalization

Puc. 1. SkcnopTtHas kBoTa (4015 MUPOBOro 9KCnopTa ToBapoB B MnpoBomM BBI1 no o6mMeHHOMY (OpaHXxeBoe
rosie) v napuTeTHoOMy (CuHee nosne) kypey), %

UcTto4Huk: pacyeTsl [.T. TonoseHunk, M.M. KoBanesa Ha ocHoBe 6a3 gaHHbix BB n MB®.

Figure 1. Export quota (share of world exports of goods in global GDP at exchange (orange field) and parity
(blue field) rates), %

Source: G.G. Goloventchik, M.M. Kovalev completed calculations based on WB and IMF data bases.

B nponrocpounoil mepcnektuBe Ha mnepuon a0 2030 r. sKcmopTHash KBO-
Ta MO TOBapaM, BUJUMO, COXpPAHUTCS Ha ypoBHE B 22 %, a, BO3BMOXHO, U COKpa-
TUTCSI M3-3a TMOBBIIIEHHUs TapudoB Ha uMmmnopT npesugeHtom CIIA Jlonanpmom
Tpammom, B TO BpeMs Kak SKCIIOPTHAsi KBOTa MO yciayraMm OyJeT NpoaoiKaTh pa-
CTHU, HECMOTPS Ha COKpalIEHHUE IKCIOpPTa I'PY30BbIX TPAHCIOPTHBIX YCIYT (B T.H.
U M3-32 CHHIKEHMSI Beca TOPTYEMBIX TOBAapOB) 3a CUET POCTa YCIYT, TOPTryeMbIX
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nudpoBbIM 00pa3om (OM3HEC-yCIIyTH, WHTEJIEKTyanbHble, ¢uHaHcoBeie, MKT-
YCIYTU U T.J.), 107 KOTOPbIX B MUPOBBIX yciyrax yxe yBenuuuiaach c 47,8 %
B 2010 . go 63,6 % B 2023 1., yTO cocTaBuio B mupoom BBII 2,8 % B 2010 .
1 4,0 % B 2023 r. 1 3T0O pu TOM, UTO 3HAYUTEIbHAS AOJSI TPAHCTPAHUYHBIX LU(-
POBBIX YCIIYT MOKa HE YYUTHIBAETCS CTATUCTUKOM.

3. Ilpusnaku u mpenovl yugposoit 2nodaruzayuu. Hail riaBHbIA TE3UC —
1M(pPOBbIE TEXHOJIOTUU CO3/aIH HOBbIE OM3HEC-MPOLIECCHI, CIIENaB UX II00aTbHBIMH,
YTO CYIIECTBEHHO BO3/IEHCTBYET HA MUPOBYIO SKOHOMHUKY U (JOPMUPYET B HEW HOBbIE
MPU3HAKU U TPEHIBI.

B Tabn. 3 cymmupoBaHsl oTnn4us mudpoBoi TiIo0anu3amiuy OT TPaaHIIUOH-
HOM, KOTOpbIE MO3BOJISAIOT JaTh CIEAYyIOLIee ONpeesieHne 3Toro gpeHomeHa: mud-
poBas riofanu3aius — 3TO HOBas CTaAus TJIO0AJBHOTO MHpPa, OOYCIOBJICHHAs
TOTAJIbHOM 3aMEHON aHAJIOTOBBIX TEXHUYECKUX CUCTEM LHU(POBBIMU U HIUPOKOMAC-
MITAaOHBIM MX MCIOJb30BAHUEM, YTO MPUBEJIO K 3aMEIICHHUIO0 TPAHCIPAHUYHBIX I10-
TOKOB TOBapoB, KamuTajga U padboyeil cuibl BUPTyadbHbIMU MOTOKaMHU IU(POBBIX
TOBApOB M YCIYT, HHHOBAIMH, OBICTPHIM POCTOM TPAHCTPAHUYHOUN 3JICKTPOHHOU
TOProBiu (MPeXxJe BCEro 3a CueT paclIMpeHHUs y4acTUs B MEXAYyHapOAHOU TOp-
TOBJIE Pa3BUBAIONIUXCS CTPAH M MaJIOTO OM3HECA) U CITOCOOCTBOBAJIO MOBBIIICHHIO
TEMIIOB SKOHOMHUYECKOTO POCTa HAIIMOHAJIbHBIX 3KOHOMUK, YIYyUYIIEHUIO 0Jaroco-
CTOSIHUSI, TIOBBIIIEHNUIO KOHKYPEHTOCIIOCOOHOCTH M TpaHCHAI[MOHAIU3ALUU Tpe-
NPUSTHN U OM3HECA B LIEJIOM.

B mmupokom cmeicie mudpoBas riaobanusamus — 3TO TiIoOanu3amus
Onaromaps nuGpPOBBIM TEXHOJOTHUSIM BceX chep MHPOBOTO XO3SIWCTBA, KOTO-
pasi OTKpBHIBA€T HOBbIE BO3MOKHOCTHU U MOJHOCTHIO MEHSET TO, KaK (PyHKIIHO-
HUPYET COBPEMEHHBIN MUP, YKOPEHSSICh BO BCEX 00JACTIX KU3ZHU: MOJIUTHUKE,
rocyJlapCTBEHHOM YyIpaBJIE€HUH, KOHOMHUKE, KYJIbType, COLUHalbHOU cdepe.
3ameTnM, 4TO nudpoBas riaobanm3amus €CTh COCTaBHAs 4YacTh IHUMPOBOI
TpaHchopMaluu SKOHOMHMKH, Kacaromasicss HOBBIX (OpPM MeEXAyHapOAHBIX
SKOHOMHUYECKUX CBA3ZEH.

Beigenum u KpaTKo onmumieM 8 COBPEMEHHBIX TPEHJIOB MHUPOBOW SKOHOMUKHU,
BBI3BaHHBIX ITUGPOBOH TII00ATH3AIINCH.

Tpeno 1. I'nobanvuwvlii npomviuiiennovlilt unmepHem. PeBOTIOIMOHHBIE U3ME-
HEHUS TPOU3OILIN B TEXHOJIOTMUYECKUX U OU3HEC-MPOLECCaX MPOMBIIIIEHHOCTH —
MPOMBIIIJIEHHBIM MHTEpHET Bemed u B nenom Industry 4.0 mamu BO3MOXKHOCTH
OBICTPO NEepeHacTpamBaTh MPOM3BOACTBO MOJ MUHAMBUIYAJIbHBIA CIPOC ri100ajb-
HOTO, B T.4. 3apyOEKHOTO MOTPEeOUTENs, KOTOPBIN (DUKCUPYETCS M aHAIU3UPYETCS
COBPEMEHHBIMU CHUCTEMaMHU LHU(PPOBOr0 MapKeTHHra C MOMOIIbIO OONBIIMX AaH-
HBIX, COCTBIKOBAHHBIX C IJaTGopMaMu TPaHCTPAHUYHOWU AJIEKTPOHHOW TOPIOBIIH
1 1U(POBON TPAHCIOPTHOM JIOTUCTUKH. PacmpeneneHHOe MPOU3BOJICTBO C TpPaHC-
FPAaHUYHBIMH LIETIOYKAMH J100aBJIEHHOW CTOMMOCTH, OPUEHTHUPOBAHHOE HAa MHU-
poBoii crpoc, ctano HopMmo. B padore (Heuaes, benokones, 2020) 3To siBIeHUE
HA3BaHO SKOHOMMKOI COBMECTHOIO MpPOU3BOJCTBa U notpednenus. L{udpposas rio-
0anu3anus ecTh, MO CYLIECTBY, 3KOHOMUKA COBMECTHOI'O TPAHCTPAHUYHOTO MPOU3-
BOJICTBA M TIOTPEOJICHUS.
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Tabnvuya 3 / Table 3

OCHOBHbIe NpU3Hakn uMQPpPOBOIi rMobanusaunv B CpaBHEHUN C TPAAULMOHHOMN /
Key characteristics of digital globalization compared to traditional globalization

Aoundpoeas rnod6anmnsauus (go 2010r.) /
Pre-digital globalization (before 2010)

PacTyT TpaHcrpaHuyHble NOTOKM TOBAPOB,
KanuTasna n ot4acTu paboyei cubl U TEXHONOTrniA /
Cross-border flows of goods, capital and partly
labour and technology are increasing

Uundpoeas rno6anusauus (c. 2010r.) /
Digital globalization (since 2010)

PacTyT TpaHcrpaHmnyHble unudpoBbIE YCNYrK,
oKasblBas 60bllee BANSHME HA 9KOHOMUYECKWNIA
POCT NPU CTarHaLmMm NOTOKOB TPAANLIMOHHBIX
TOBApoOB /

Cross-border digital services are growing, having
a greater impact on economic growth while flows
of traditional goods are stagnating

JOoMUHUPYET TpaHCrpaHU4yHOe co3aHne
no06aBneHHOM CTOMMOCTM TOBAPOB /
Cross-border creation of added value of goods
is dominant

MpropuTETHBEIM CTAHOBUTCS TPAHCTPAHNYHOE
co3paHne ob6aBneHHOoM CTOMMOCTN BUPTYabHbIX
TOBapOB 1 ycnyr /

Cross-border value-added creation of virtual goods
and services is prioritised

MoTokKn TOBApOB, yCNyr n kanutana nepemMeLlaTcs
B OCHOBHOM MeX[ly CTpaHamu C pa3BuToi
3KOHOMMUKO /

Flows of goods, services and capital move mainly
between developed economies

PaclumpseTcs yyacTne pa3smBaloLLMXCcs CTpaH

B MOTOKax TOBapOB, yCnyr 1 kanutana /

Flows of goods, services and capital move mainly
between advanced economies

[MaBHYI0 poNb B TPAHCIPaHUYHbIX MOTOKAaX TOBApPOB
1 KanuTana urpatT TPaHCHAUVOHa bHbIE KOMMaHUK
(THK) /

Transnational companies (TNCs) play a major role

in cross-border flows of goods and capital

CTpemuTenbHO pacTeT posib B LMPPOBON TOProse
ManblX N CPeLHUX NPEANPUATUA U HACTHbIX JINL,
Npw rnaBHOM POSIY MEXAYHaPOAHbIX LLUPPOBBIX
nnatdopm n undpposbix THK /

The role of SMEs and individuals in digital trade

is growing rapidly, with international digital
platforms and digital MNCs playing a major role

in digital trade

JoMUHMpyeT TpaanLmMoHHas TOProens,
notpebuTtenn npnobpeTaloT TOBapbl Yepes
cTauMoHapHbIe TOProBble 06bEKTLI B CBOEMN cTpaHe /
Traditional trade dominates, with consumers
purchasing goods through fixed retail outlets in their
home country

Habntopaetcsa pe3kuini pocT TpaHCrPaHUYHOM
3N1EKTPOHHOWN TOProBn, NnoTpebuTenu
obpalyaloTcs 3a NoKynkamm K MexayHapoaHbIM
undpoBbIM MapkeTnnencam /

Cross-border e-commerce is growing rapidly,
consumers are turning to international digital
marketplaces for the purchases

Pelwatowee 3HaveHne ons pacnpeneneHns
MeXAyHapoAHbIX MOTOKOB MMEET TpaHCMnopTHas
nHbpacTpykTypa /

Transport infrastructure is crucial for the distribution
of international flows

Bonee BaxHol ons pacnpeneneHns NnoTokos
cTaHoBUTCS UndpoBas MHpacTpykTypa

n ymdposble nnatdopmbl /

Digital infrastructure and digital platforms are
becoming more important for the distribution of flows

[MOTOKN B OCHOBHOM NnaTHblE /
Most of the streams are chargeable

MoTokun ¢c 6ecnnaTHbIM UMPPOBLIM KOHTEHTOM

(C BO3BMOXHOCTbIO MOHETM3aLNN Yepes peknamy
1 c60p AaHHbIX NONb30BaTENEN) U NAATHLIMUN
ycnyramu /

Streams with free digital content and chargeable
services

MHHOBaLMM NepeTeKaloT N3 PasBUTbIX

B pa3BMBaOLLMECS CTPaHbI /

Innovation flows from developed to developing
countries

VMIHHOBaLMW LMPKYNNPYIOT B 060MX HanpaBneHnsax /
Innovations circulate in both directions

UcTto4Humk: coctaBneHo I.I. TonoseH4ymk, M.M. KoBaneoii / Source: compiled by G.G. Goloventchik, M.M. Kovalev.
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Tpeno 2. Cmpemumenvuulit pocm IKCROpmMa yciye, 00CMagaAaemvix yuppo-
6blm cnocooom. I'maBHBIC CPeNH YCIIYT, TOCTABISIEMbIX TUPPOBBIM criocobom (1ud-
POBBIC YCIYTH), COTIIACHO MEXAyHapoaHou nmpaktuke — 310 UK T-ycimyru, nenosie,
(hMHAHCOBBIC, MHTEIUICKTyabHbIC (pHC. 2).
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e Muapopoi skcnopT oHGpoBRIX voryT, Mapa gowl. / Global exports of digital
services, billions of dollars

= omns uadpoBEIX YCIVT B MHPOEOM 3KCIOpTe KoMMepaecksx yeayr / The share of
digital services in global exports of commercial services

Puc. 2. JuHamuka mexayHapoaHoM TOProsam UMdpoBbIMU yCiyramm
UcTto4Hmkn: pacyeTsl LT, TonoeeH4nk, M.M. KoBanesa Ha ocHoBe 6a3bl AaHHbIX BTO.

Figure 2. Dynamics of international trade in digital services
Sources: G.G. Goloventchik, M.M. Kovalev completed calculations based on WTO data base.

MHuorue npyrue 1udpoBble YCIyTH, HampuMep TOProBisl LU(PPOBBIM KOH-
TEHTOM: (UIIbMBI, peKkjiama, My3blKa, KHUTH — IUIOXO YYUTBHIBAIOTCS B MHUPOBOI
CTaTUCTHKE.

B Tabn. 4 nmpuBeneM aHaliM3 KOHKYPEHTHBIX MO3UIIMKA MO TJIaBHBIM BH-
nam 1udpoBsix yeayr CorwsHoro rocyaapctba benapycu u Poccun, u3 kotopoi
BUJIHO, 4TO 3a uckiaroueHnuem MKT-ycinyr, B koTopeix bemapych cymecTBEHHO
HapacTHUja CBO€ KOHKYPEHTHOE IOJI0)KEHHE B MHUpPE, MO BCEM OCTaJIbHBIM BHU-
nam ycayr u bemapyck, u Poccusi uMEIOT JOCTaTOYHO Majlylo JOJI MHUPOBO-
ro pelHka. M3-3a cankuuii ona c¢ 2021 r. camsunace npumepno Ha 20...30 %,
HO U 110 2021 r. HaMIK CTpaHbl HE UMEJIHU CPABHUTEIbHBIX KOHKYPEHTHBIX MPEH-
MYILECTB [0 HUM.
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Tabnuua 4 / Table 4
CpaBHuTeNnbHOE KOHKYPEeHTHoe npeumyLlectTeo Benapycu (PB) u Poccun (P®) B umndpoBbix
ycnyrax / Comparative competitive advantage of Belarus (RB) and Russia (RF) in digital services

CToMMoOCTb 3KcnopTa / Jons B aKcnopTe ycnyr

. CpaBHUTeNbHOE
AO0JIA B MUPOBOM 3KCNopTe cTpaHbl / Share in the
s npenmyLLecTso /
Exportvalue / country’s exports e
Yenyru/ Share in global exports of services P 9
Services 2010 2023 2010 2023 2010 2023
Pd/ Pd/ PB/ P®/ PB/ P®d/ PB/ Pd/ PB/ P®/
AL RF AL RF RB RF RB RF RB RF RB RF
390 2493 2624 2884
UKT /ICT 81 53 293 7,0 1,0 0,7 2,12 0,51
/ 0,12 0,23 0,8 0,27
. 467 714 12342 7365
Lenosble / Business — —_ 97 25 8,4 1,7 0,48 1,2 0,34 0,72
0,06 1,5 0,04 0,4
durHaHcoBble / 66 1053 1013
} ) — —_— 0,2 2,1 0,8 2,5 0,02 0,2 0,09 0,29
Financial 0,003 0,3 0,001 0,2
NHTennekTyanbHble / 9 61 386 629
Intellectual 0004 0.2 —0’013 —0’1 0,2 0,8 0,7 1,5 0,03 0,13 0,12 0,25

UcTto4Humk: cobcTBeHHas paspabdoTka I.I. fonoseHunk, M.M. KoBanesa Ha ocHoBe 6asbl AaHHbIx BTO.
Source: compiled by G.G. Goloventchik, M.M. Kovalev based on WTO data base.

Tpeno 3. Hugposasn oocmaseka mpaouyuonnslx yciaye. bnaronaps nudpoBsim
TEXHOJOTMSIM MHOTHE YCIyTH, TPAJUIMOHHO OKa3blBaeMble TOJIBKO BHYTPH CTpaH,
CTaJIu MPEJOCTaBIISITHCS U 3a pyOexoM. ITo:

* TYpUCTHUYECKHE YCIyrd — LU(POBbIE MIATGOPMBI OpraHU3aALNN MOE310K

n30aBUIIN TYpOIIEPATOPOB OT MEJIKUX MOCPEIHUKOB-TYPAreHToOB, a OTEIN —
OT 3aTpaT Ha MAPKETHUHTOBBIE HCCIIEIOBAaHUS U PEKJIAMHbIE KaMITaHUH;

* TPAHCIOPTHBIE yCIyTH — Onarogaps oundpoBKe KapT U CUCTEMaM reoJioKa-
nuun tuna GPS co3manbsl MHHOBAaIIMOHHBIE OM3HEC-TIPOLIECCH TPAHCTPAHUY-
Horo ynpasyenus Takcu (Uber, Yandex) u rpy3onepeBo30K, 4TO CyIIECTBEH-
HO CHU3UJIO BO BCEM MHUPE CTOMMOCTb aBTOMEPEBO30K MACCAKUPOB U IPY30B;

* uHPOPMALIMOHHbIE U UHTEIJIEKTYaJIbHbIE YCIYTH — KPYMHbIE MI1aTPOPMbI 00-
JaYHBIX CEPBUCOB UCKYCCTBEHHOTO MHTEJIEKTA C/AENaId XpaHeHue nHpopma-
LMY, aJITOPUTMUYECKUE BBIUMCIICHUS U MHTEJJICKTYaJbHbI aHaJIu3 UHTEpHA-
[IMOHAJIBHBIMU U JICIIEBBIMU U3-3a 3P PeKTa KOHIICHTPAIIUU U MacIlTaoa;

* MEIMIMHCKUE YCIYTH — MEIULMHCKUN KOHCAJITUHT U TeJeMequlnHa, Oma-
rojapsi coBpeMeHHbIM T1aTdopmam e-Health, cranoBUTCS TpaHCHAIIMOHATb-
HBIM; U3TOTOBJICHUE 3yOHBIX MPOTE30B 110 KOMIBIOTEPHBIM MOJAEISAM C MOSB-
JICHHMEM MHTEpHeTa OCYILECTBISIETCA B CTpaHax, IJie 3TO JAeLIeBe U T.1.;

* oOpa3zoBarenbHble yeiryTH (e-education) — orudpoBKa JEKIUNA U UX PaCIPO-
CTpaHEeHHE B IJ100aTbHBIX COLMAJIBHBIX CETSIX MPEAOCTABUIN BO3MOKHOCTh
TPAHCTPAHUYHOTO TOJIydyeHUs: oOpa3oBaHUs B JyYIIMX YyHUBEPCHUTETaX
MHPa, HE BbIe3XkKas 3a pyOeiK.

Tpeno 4. Tpancepanuunasa  INEKMPOHHAA  POZHUUHAA  MOP2OGIIA.
Tpancrpanuunas snekTponHas Toprosis (Cross-Border E-commerce, CBEC), oco-
OCHHO pO3HUYHAs, CIEPKUBACT CETOJHSI CTarHalMI0 TPAJULUOHHON MEXyHapO-
HOM TOProBjU, NOCTUTHYB B 2024 I. 2 TPJIH 0. U3 00IIero oobema IEKTPOHHOM
TOProBiu B 6,3 TPJIH JOJUI. U BHECS OKOJIO 8 % B MHUPOBYIO TOPrOBIIIO; CPEIHETOJ0-
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Bol nporuo3 pocta CBEC no 2030 r. — 25 %, npuuyem muposoit tuaep no CBEC —
Kwuraii 3a nocnennue nath jeT yBeauumia ee B 10 pa3 3a cuet 165 AbroTHBIX MUJIOT-
HbIX 30H CBEC u caenan ux IBHOKYIIEH CHIJION BHEITHEH TOPTOBIM (aHHBIC Oa3bl
JIAaHHBIX Statista).

Tpeno 5. I'nobanuzauyua manozo ousneca. lludpossie ninarhopMmsl, Mom00-
Heie Alibaba, Amazon, e-Bay, Ozon, Wildberries u T.1. 1anu WHCTPYMEHT Il WH-
TEepHAIIMOHAIU3alUK MPOJaX TOBAPOB U YCIYT, B T.4. MaJOMy OU3HECY IO BCEMY
mupy. Hampumep, mocpenctsom benopycckoit yHHBEpcaabHOM TOBapHON OHPKH,
JIaXKe B YCIOBUAX CAHKIIMH pe3Ko pacmupuiiack (1 He Tobko B EADC) MexmyHapo-
Has AJICKTPOHHAS TOPTOBJs OCJIOPYCCKMMHU TOBapamu JEPeBOOOPaOOTKH, arpompo-
OYKIUU U T.J., KOJUYECTBO CTPaH, COBEPUIAIOIINX AIEKTPOHHBIE OUPIKEBBIE CACIKU
¢ benapycelo, yBenuuuiaoch 10 BOCbMHUAECATH JBYX.

Tpeno 6. Tpancepanuunwtii yughposoit mapkemune. Hoppie BO3MOKHOCTH MU-
POBBIX MHTEPHET-KOMMYHUKAINI C MOTPEOUTENIMH paJuKaibHO U3MEHUIIN MapKe-
TUHTOBBIE Tponiecchl (Soilen, 2024; Pascucci, Savelli, Gistri, 2023). ['mo6anbHBIC CO-
[UaJIbHBIE CETH CTaJH JUJEPaMU U MUPOBBIMU MOHOIOJIUCTaMU B cdepe uppoBoii
peKIaMbl. A CaiT Ka)KJA0W OPraHU3allMu U €r0 PAaCKPYUYEHHOCTh B COLIMAIBHBIX CETIX
ctas (GyHIaMEHTOM COBPEMEHHOT0 MU(POBOI0 MAPKETHHTA.

Tpeno 7. Lughposaa cnobanuzayun uHHOBAUUOHHO20 NpOUecca U CO30AHUE
MPAHCZPAHUYHBIX UUPPOCHIX mMexHOoN0zuvecKux Kiaacmepos. Lludpossie TpaHCc-
rpaHuyHble TIaTGopMbl OOMeHa HaydHON WHGOpPMAIME W CETEBOr0 B3aMMOJICH-
CTBHUS YUEHBIX U MPOEKTHUPOBIINKOB MOCTENIEHHO MPe0Opa30BbIBAIOT HAIIMOHAJIBHBIE
WHHOBAIIMOHHBIE CHCTEMBI ¢ X TpoitHou cniupaisio I. Uikosuna (I ckovic) Bueape-
HUS MHHOBAIIUN «TOCYJapCTBO — OM3HEC — HAYKa» B MEXKYHAPOIHbBIE C YETHIPbMS
AIIEMEHTaMU «TOCYJapCTBO — OM3HEC — Hayka — 3apyOeKHbIe yYaCTHUKMI». Takue
naTQOpPMBbl OPraHU3yIOT B3aUMOJEHCTBHE YUEHBIX U MPOEKTUPOBIIMKOB U3 Pa3HBIX
CTpaH MHpa, paboTalIMKUX HaJ OJHOW WHHOBaNHMEH. TUMMYHBIN TTpUMEp — KHUTaK-
ckas matdopma China CC Flying 3HauMTeNnbHO (4O HEMOJIHOTO T'0/ld) COKpaTHIIa
BpeMsi mpoekTupoBanus camosiera C. 919 3a cuet mpuBieueHus: KBaau(UIIMPOBaH-
HBIX 3apy0exXHbIX crienuanuctoB. McKinsey cooOmiaeT, 4to 85 % COBpeMEHHBIX TEX-
HOJIOTHYECKUX CTAPTANOB YYaCTBYIOT B TPAHCTPAHMYHON aKTHBHOCTH®.

W rnaBHoe: 1mudpoBoe B3aMMOJCHCTBHE WHHOBATOPOB U MPOEKTHUPOBIINKOB
KOPEHHBIM 00pa30M HM3MEHMUJIO MPEACTaBIEHUE O KJIACTEPHON peruoHaabHON 3KOHO-
MUKE, OHa 3aMEHSETCSl Ha TEXHOJIOTHUYECKHE KJIAaCTEPhl YMHBIX TOPOJIOB U3 Pa3HbIX
yacTeil Mupa.

Tpeno 8. Cmpemumenvrnoe pazsumue mpaHczZPpaHUYHoIX YUPPosvIX hunan-
COBBIX MEXHOI02UIL U MEHCOYHAPOOHBIX Kpunmogaatom. PaHTacTUUECKUE U3MEHe-
HUS BbI3BaJia U(PpoBU3aLKs B (UHAHCOBOM CEKTOPE, B IEPBYIO OUYEPE/b, B CHCTEMAX
MTHOBEHHBIX IJIATEXKEH, B T.Y. C TOMOLILI0 MOOMIBHBIX Tesle()OHOB, a LU poBU3aLU
MHBECTUIIMOHHBIX MPOLECCOB MO3BOJIMIIa MHBECTOpaM, n30erasi moCpeaHUKOB, MI'HO-

4 Digital Globalization: The New Era of Global Flows — 2016. Highlights. McKinsey &
Company. URL: https://www.mckinsey.com/capabilities/mckinsey-digital/our-insights/digital-
globalization-the-new-era-of-global-flows (nara obpamienus: 18.01.2025)
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BEHHO NMpUHMUMATh OupskeBble perieHus. lllupokoe pacnpocTpanenue B Mupe moiy-
4aloT TPaHCTPaHUYHBIC HEOAHKOBCKUE TIaTexXHbIe cucTeMbl (Revolut u nip.).

B moneTapHoil obnactu onpenensioniee 3HaueHUe sl OyAyIEro MMeeT M30-
OpeTeHue HOBOrO BHJAA YACTHBIX JEHET, SMUTHPYEMbIX KOMIIbIOTEPAMH, — KPUIITO-
BaJIIOT, KOTOpbIE, HECMOTPSI Ha MPOTHUBOJCHCTBHE LIEHTPOOAHKOB BEIYLIUX CTpPaH
MHpa, TTOCTETICHHO OTBOEBHIBAIOT CBOE€ MECTO KaK yJ00HOE (OIHAKO BOJATHILHOE)
IJIaTeKHOE CPeNCTBO. B 1enom, a0isi KpUNTOBAIIOT KosieOueTcs MPUMEPHO OKOJIO
3,2...3,3 TpAH IO, T.€. 3TO NPUMEPHO 2 % OT CyMMapHOro KojlnyecTBa (hpuaTHBIX
neHer (mupokasi Mmacca — broad money). B To ke BpeMss B MUPOBOH CyMMe HaJny-
HBIX (PUATHBIX JIEHET KPUIITOBAJIOTHI IOCTUTIIN TPETH (pHc. 3).

$4.0T

$2.07

$0.0

Jan 2014 Jan 2015 Jan 2016 Jan 2017 Jan 2018 Jan 2019 Jan 2020 Jan 2021 Jan 2022 Jan 2023 Jan 2024 Jan 2025

Puc. 3. Kanutannsaumsi MMpOBOro pbiHKa KPUNTOBAMOT (CyMMapHas PbIHOYHAsi CTOMMOCTb BCEX
KPMNTOAKTUBOB MMpa Ha Havano anpens 2025 r. — 3,26 TpaH gonn.)

UctoyHumk: paHHble CoinMarketCap.

Figure 3. Global cryptocurrency market capitalisation ($3.26 trillion at the beginning of April 2025)
Source: CoinMarketCap data.

CnoxXuscst uenblid ppIHOK KPUIITOUHAYCTPUHU, BKIIOYAIOIIUN UHIAYCTPHUIO Mai-
HUHTA, TOPTH Ha KPUIITOOMPIKE, AeneHTpann3oBanabie puHaHckl (DeFi), HeBzanmo-
3ameHsieMble TokeHbI (NFT).

4. Memooonozusa usmepenus exknaoa uugpoeoil 2nodanuzauyuu 6 IKOHO-
muueckuii pocm. Kax mokazano B mybnukanusx [.I. T'omoBenuwk (I'omoBeHYHK,
2022) omeHKy SKOHOMHUYECKOH 3(hdexkTuBHOCTH IUDPOBU3ANUHU, T.e. HU3MEPEHUE
€e BKJaJa B I0OABICHHYIO CTOUMOCTh MPEANPUITHN U oTpaciiel, u B utore — BBII
CTpaHbl, MOKHO CBECTH K pacdyeTaM C MOMOUIbIO KJIACCUYECKON MOJIEIN SKOHOMUYE-
CKOT'0 pocTa:

Growth GDP(t) = a, Growth K(t) + o, Growth L(f) + o, Growth A(?), (1)

rae Growth — poct, %; GDP(f) — BanoBbslii BHyTpeHHUil nmpoaykt (BBII)
B MOMEHT BpeMeHH ¢; K(f) — HaKOMJICHHBIH KamuTal (OCHOBHBIC (DOHIIBI);
L(t) — TpyaoBBIE peCypChl C YYETOM Ka4eCcTBa, KOTOPOE U3MEPSETCS O MOJE-
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nu bappo — Jlu cpenHel mpoaOIKUTEIbHOCTRIO 00yueHus; A(f) — COBOKYII-
Hasg QakTopHas npou3BoauTe N bHOCTh (CDII) moka3biBaeT BIMSHUE HAYYHO-
TEXHUYECKOr0o mIporpecca Ha IPOU3BOAUTEIBHOCTD TPYAa; 00 — KO3PHULHUEHTHI
anacTUYHOCTU mo (aktopam K, L, A, onpenenseMmbie, Kak MPaBUIO, C TOMO-
b0 YKOHOMETPUUECKUX Mojesield. Bo3aelicTBre mudpoBrU3aum OIEHUBACTCSA
B mojenu (1) Ha kax bl U3 GpakTopoB pocta. Hampumep, pocT kanurtana pas-
ouBaeTtcs Ha ABe yacTu —3a cueT MKT-kanurtana (puc. 4) u ne UKT-xkanurana.

0.7
0.5 0.5
0.41
: 0.38
0,34 03

CIITA F USA HMeenma / Sweden Huaepmaums: / Pummaamaa S Finland
WNetherlands

B Cpenmee za 2000-2008 rr. / The average for 2000-2008
B Cpenmee za 2009-2017 rT. / The average for 2009-2017

Puc. 4. Bknapg B poct BBIN NKT-kanutana no otaenbHbIM cTpaHam, %
UcTo4Humk: 6a3a naHHbix OOCP.

Figure 4. Contribution of ICT capital to GDP growth by selected countries, %
Source: OECD database.

VYupoumeHusld noaxon k wusMepenuto Bkiana MKT-kanutanma B poct
BBII coctout B 3amene B ¢opmyse (1) pocta kamuTana Ha pOCT UHBECTUIIUH
(F'onmoBenunk, 2022). B cBa3u ¢ nudposuzanueit UKT-unBectunum B mocnen-
HHUE TOABI CYNIECTBEHHO BBIPOCIH M cocTaBistoT O6oiee 2 % ot BBII u okoso
13 % ot Bcex nuBectuuuil (B cpeanem no EC), uto oOecneynBaeT rogqoBoi npu-
poct BBII 3a cuer UKT-uuBectunuit npumepuno Ha 0,5 % (cm. puc. 4). UKT-
MHBECTHUIUU y MHUPOBBIX JUAEPOB IU(POBU3ALMUU MPEACTABICHBI HA pPUC. 5,
M3 KOTOPOTO BBITEKAET, 4TO mpumepHo 1/6 wacte mHBecTuuuii uaet B MKT-
TOBapbl M yCayTHu (10 maHHBIM caiita www.tadviser.ru B 2021 r.). U3 4gero cie-
IyeT, uTo nmpumepHo 1/12 — 1/10 yacTh S5KOHOMHUUYECKOTO pocTa 00ecCrneunBacTCs
3a c4eT WMHBeCcTUIIMH B nudpoBusamnuio. Mcxons u3 ananuza 0enopycckoit cra-
TUCTUKH MOXHO 3aKJIIOYUTh, UTO HHBECTUIIUHU B Oenopycckuit UKT-cekTop co-
cTtaBasgoT 2,8 % ot o0mero o6bemMa HHBECTUIIUHM, @ HHOCTPAHHBIE HHBECTUIINH,
noctynusmue B opranuzanuu UKT-cexktopa, coctaBunu 9,9 % obumero o6bema
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WHOCTpPaHHBIX MHBecTHLMNA. B Poccum 3aTparsl Ha nUdpOBYyHO 3KOHOMHUKY J10-
crurnu 3,7 % B BBII.

31ech BOBHUKAIOT TP MPOOIIEMBI:

1) 6parh 11 omuHAKOBBIM KOd(hduIMeHT oK 1 00enXx JacTel KamuTalia HiIu
otmada ot KT BrimIe;

2) mpy OLIEHKE 3aBUCHMOCTH €KErOTHOr0 MPUPOCTa KaluTajla OT MHBECTULIUH Tpe-
Oyercst mpuHATH HOpMY amopTu3anuu MK T-kanuTana, kKoTopast y pa3HbIX CTpaH UMEET
3HauuTenbHbIe oTinuusl. Hanpumep, B Kutae koadduiimenT amopTisanuu asis KOMIbo-
TepoB npuHAT Ha ypoBHe 0,3119, ycrpoiicTB cBsizu — 00,2644, mporpaMMHOTo odecrieye-
Husg — 0,3150; B SINOHUM CYUTAOT, YTO 711 KOMITBIOTEPOB KOA(D(DHUITUEHT aMOPTH3ALNH
cocrasisiet 0,4377, ycrpoiicts cBsizu — 0,3187, mporpammuoro obecniedenus — 0,3690;
B BenukoOpuranuu koaddunments amoptuszaruu 0,315, 0,115 u 0,315 cooTBeTCTBEHHO,
T.. Be3ie npenmnonaraiot, uro MK T-kamuran coyxut Hemonro (puc. 5).

3) TpynHO oneHUTh HaudalbHbId pazmep MKT-kanmurtana, M3BECTHBIN TOJBKO
1 pa3Buthix ctpad: B CILIA — 2,0 % BBII B 1960 r. u 10,3 % B 2019 r.; B cTpaHax
eBp030HBI — 2,2 1 7,5 % cootBeTcTBeHHO; y [IIBenu on noctur 14,3 % B 2019 1.
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Puc. 5. Poct nonn NKT-1HBECTULMIA B BANIOBOM HaKOMIEHUM OCHOBHOIO KanuTtana B OTAESbHbIX CTPaHax
(cpenHee ¢ 2010 no 2020 ), %

UctoyHuk: pacyeThl .1, TonoseH4nk, M.M. KoBanesa Ha ocHoBe 6a3bl faHHbIx O3CP.

Figure 5. Growth in the share of ICT investment in gross fixed capital formation in selected countries (average
from 2010 to 2020), %

Source: G.G. Goloventchik, M.M. Kovalev completed calculations based on OECD database.

B pocT TpynoBbIX pecypcoB 100aBINSIOT MOBBIINIEHUE LHUPPOBBIX KOMIIE-
tenuuit (Grigorescu et al., 2021). B poct C®II BkIOYaIOT POCT 32 CUET y4aCTHE
CTpaHbl B UU(PPOBON IrnoOaNn3alMU C MOMOILIbIO 3KOHOMETPHUYECKOI0 MOJEIIH-
pOBaHUs, B YaCTHOCTU B PETPECCUOHHBIX MOJEIAX MOXKET YUHUTHIBATHCS POCT
HUKT-3kcnopra.
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[lonynsipeHn Takke MOAXOA K OLIEHKE BKJajaa UUPPOBOM riodanuzanuu
Ha OCHOBe Mojenu pocta (1) myTeM BBOJA JOMOJHUTEIbHBIX HE3aBUCHUMBIX IIe-
PEMEHHBIX — TPAaHCI'PAaHUYHBIX MOTOKOB TOBAPOB, KamuTaja, JIOACH, JaHHBIX.
Ha manenu u3 97 crpan’® 3a nmepuox 1995-2013 rr. oka3aaoch, 4TO TaKHe MOTO-
ki yBenuuuiau muposoil BBII npumepno na 10 % (I'onosenuuk, 2021). Ha ma-
Henu u3 11 crpan llentpanbroit u Boctounoit EBponsr (IIBE) 3a 2000-2018 rr.
nnst pocta BBII Ha omnoro xutens moGaBieHsl B (1) peTHHrOBBIC TMOKa3aTe-
nu ctpaH: Uuanekc uemoBeueckoro paszputus OOH (HDI), Uuaexc pasButus
WHPOPMAITMOHHO-KOMMYHHUKAITMOHHBIX TexHosoruit MCD (IDI), Uaaekc ceTeBoi
roroBHocTH (NRI), a Takxe m0yis1 TOMOXO3SMCTB, MOJIB3YIOMMNXCS WHTEPHETOM.
Hau6Gonemuit Bkaa B LIBE nudposuzanus BHecna B Octonuu, Jiutse, JlarBum —
18 %, a nHaumenbmuii — B [lonbie (7 %) u Pymeinuu (5 %) (Statista).

B monorpaduu (I'omoBenuunk, 2022) ¢ MOMOIIBbIO U3BECTHBIX MHIEKCOB ITU(]-
poBuzanuu (IDI, NRI, Munekca anexktponnoro yuactus EPI, ['mobansHOTO WMH-
HoBammonHoro uHAekca GII u ap.) ansa manenu u3 70 Hanbosnee pa3BUTHIX CTpPaH
BBISIBJICHO MX BiusHUE Ha pocT CDII A(f) ¢ momMomIbi0 TUHEHHBIX U HEITMHEHHBIX
perpeccMoHHbIX Mojenei. PaKkTUYeCcKH STOT MOAXOJA MO3BOJISET U3MEPATh He-
MaTepuajbHble aKTUBbI, HAIPUMEpP JaHHbIC, KaK HOBBIH (DaKTOp MPOU3BOJICTBA.
AmnanornyHo B Kurtae ycTaHOBHM, UTO pacrnpoCTpaHEHHWE MOOHMIBLHON MIMPOKOIIO-
nocHol cBsizu Ha 10 % yBenumunBaer COII Kurtas na 4 %, Torna kak B CpeHEM
no Mmupy — Ha 2,1 %, a y BBICOKOpa3BUThIX cTpaH — Ha 3,9 %°.

Pa3zpaboTka MEeTOAMK M3MEpPEHHS CO3JaHHOU 3a cueT mUudpoBoil TodaIu-
3alMu 100aBJIEHHOM BaJOBOM CTOMMOCTH B OTPACIAX U HA OTAEJNBHBIX MPEANpHU-
ATUSIX HA OCHOBE M3JI0)KEHHBIX UJIeH MO3BOJUT GOPMYIHPOBATH 0OOCHOBAHHBIE
NPHOPUTETHI MUPPOBON TpaHCPOPMAIMU C YIETOM MX DKOHOMHUUECKOHN 3¢ dek-
TUBHOCTU. TpebyeTcsa Takke M3MEpATh OTIENIbHbIE TUBUACHIBI OT IU(POBOI
rino0anu3anum, TakKue KakK COKpallleHHe TPAaH3aKIMOHHBIX U MapKETHHIOBBIX
u3zepxkek, ot 3pdekToB Macmrada, ceTeBbx d3QPeKToB, YHGHEKTOB yayUIICHUS
KauecTBa yMpPaBJICHUS U MPOTHO3UPOBAHUSA C MOMOIIbI AHATUTUKH OOJBIIUX
JNIAaHHBIX W MCKYCCTBEHHOTO WHTENJeKTa. s mosHoro yuera 3ddexktoB mud-
poBH3alUU HEOOXOAMMO HM3MEHUTH HAllMOHAJIbHbIE CTATUCTUKH, T.€. pedhopMHU-
poBaTh HAlMOHAJbHBIE MJAHBl CUETOB IS U3MEPEHUS BaJIOBOW J100aBIECHHOM
CTOUMOCTH, CO3/IaHHON 3a cueT U(PPOBU3ALUH, B YACTHOCTH, 32 CYET MOTOKOB
JaHHBIX. JTa npobiieMa KacaeTcs, B IEPBYIO OYepellb, MEXKAYHAPOIHBIX (TpaHC-
rpaHudHbIX) MUPPoBBIX ycuyr (ux ompexaenenue naHo B (['omoBenunk, 2021))
U BKJIOYEHHE B HALMOHAJbHbIE NJAaHBl CUETOB OecHiIaTHBIX HU(POBBIX YyC-
JyT, OKa3bIBAEMbIX HA TEPPUTOPUU CTPaHbl TPAHCHAIMOHAJIBHBIMU LHUPPOBHI-
MH KoMnaHusiMu. OCOOEHHO TPYJIHO OLEHUTH BKJaa B pocT cTpaHoBoro BBII

5 Digital Globalization: The New Era of Global Flows — 2016. Highlights. McKinsey &
Company. URL: https://www.mckinsey.com/capabilities/mckinsey-digital/our-insights/digital-
globalization-the-new-era-of-global-flows (nara oopamienus: 18.01.2025).

6 Sun Ke. A CAICT approach to measuring digital economy: definition, methodology and key
finding. CAICT, 2018. URL: http://www.stats.gov.cn/english/pdf/202011/ P. 020201103357050683304.
pdf (zara obpamenus: 11.07.2023).
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TPAaHCTPAHUYHBIX MOTOKOB JAHHBIX, MEXIYHApOIHOM MeIHAaWHIYCTPUU U CO-
UAJbHBIX MeIHa, O0bEIUHIIOMUX MUJIJIHAPABl YEJIOBEK U MPEAOCTABISIOMINX
TUIATHBIN ITUPPOBON MapPKETHHT.

OueBunHO, yTO 1UbpPOBas TI00aTU3aLUs UIAET YPE3BbIYAHHO BHICOKUMH TEM-
IaMUy U €€ BJIMSHUE Ha SKOHOMUYECKHUH POCT CTAaHOBUTCS Bce 0o0Jiee CHIIBHBIM: BO-
MEPBBIX, 3a c4eT aobaBieHus B poct BBII pocTta yucToro skcmopra yciyr, 10CTaB-
JIIEMBIX LIUPPOBBIM CIIOCOOOM; BO-BTOPBIX, 32 CYET POCTa TPAJAUIIMOHHOTO SKCIIOPTa
TOBapoB, Omaromaps crpemutenbHomMy pocty CBEC, y HEeKOTOpBIX cTpaH, Harmpumep,
y Kuras 310 yxe TpeTh BHEIIHEH TOPTroOBJIM; B-TPEThHUX, JOXOJbI YAaJIEHHO padboTa-
IOUIUX (TEJIEMUTPAHTOB) HAa CTPaHbl MHHOBAIIMOHHOTO SApa, TAaK)Ke€ YBEIUYUBAIOT
BaJIOBOM HAI[MOHAJIbHBIN JIOXOJ U TNIaBHOE — TMOBBIIIAIOT TEXHOJOTUYECKUE KOMIIE-
TEHLUHU CTIEUATIMCTOB, KOTOPbIE MOT'YT B JajbHEWIIeM ObITh HCIIOIb30BAHBI B HAIlU-
OHAJIBHON YKOHOMHUKE.

5. Memoouka cpagnenusn ycnewHocmu adanmayuu cCmpan mupa K yug-
poeon znobanuzayuu. be3ycnoBHO, Ty4IIUM CIOCOO — 3TO CpaBHEHHE C JIPY-
TUMH CTpaHaMU C TMOMOUIbIO CTPAHOBBIX PEUTHUHrOB LU(POBOM riobanu3alUM.
CrangapTHble peUTUHTH TTI00aIM3alMH TOCTENEHHO BKJIIOYAIOT BCe OOJIbIIE MOKa-
3aresield, XapaKTepu3yIouX BOBJICUYEHHOCTh CTpaH B Mpolecchl HUppoBoil riioda-
nu3anuu. Hampumep, ecnu B peiituarax Global Economic Integration Index u New
Globalization Index He OBLIIO HM OHOTO MOKa3aTEN s, CBI3aHHOTO C HU(PPOBOM TJI0-
O6anuzanmuei, To yxe B petunrax A.T. Kearney, Ernst & Young, KOF takux noka-
3aTesned Oblo Mo ueThipe. B peiiTuHrax mudpoBOTO pa3BUTHS CTPAH TaKKE POC-
JIO YHMCIIO TOKa3aTened, YUYUTHIBAIOUIUX LHU(PPOBbIE MPOIECChl MHTErpalul CTPaH
B r100abHYy0 3KOHOMUKY (I'omoBenuunk, 2022).

I'maBHast mpoGnema mpu CO3MaHUU perTHHTA TU(PPOBOI TI00aIU3aUl — He-
JIOCTaTOYHOCTH MH(GOPMALINU, XapaKTePU3YIOLIEH 3TO SABJICHUE, XOTSI B MEXAYHAPOI-
HbIx 6a3ax ganubix FOHKTA/l, OOCP umMeroTcst Takue pa3iaeibl.

[Ipenmaraercss peUTHHT W3MEPEHUs] SKOHOMHUYECKHMX IMPOIECCOB MUPPOBOH
rno0anu3aly B CTpaHE Ha OCHOBE TPEX CYOMHAEKCOB: MOTEHIUAJ, PEe3yJIbTaThl
U CKOPOCTb MPOJIBUKEHUS K L1eTU. AOCOTIOTHBIE TOKA3aTeNIN HYKHO MEPEBECTH B OT-
HOCUTEJIbHBIE, YTOOBI pa3Mep rocyapcTBa He BIUSIT Ha Pe3ybTaT, ISl 3TOro OyJaem
JIeIUTh 3HaueHMs rnokasareneil Ha BBII cTpanbl u Ha YKMCIEHHOCTH HaceneHus, T.€.
KXl aOCOJIIOTHBIN MOKa3aTelb CO3/1aeT JABa OTHOCHUTENBHBIX (Tabm. S5). B moka-
3aTeu CKOPOCTH aJanTaliy CTpaHbl K 1UGPOBOM riodanu3aiuy BKIOYAEM CPEl-
HEroZI0OBOM pPOCT TOKa3aTess B cTpane 3a mociennue 10 net. Beibupaem QyHKmmio
arperaiuy Iokasaresei, MpeaBapuTeIbHO UIKAJIUPOBAHHBIX, T.€. MEPEBEICHHBIX
B Oe3pa3MepHbIC BETMUYHHBL.

B Tabn. 5 nmpuBenensl HauOosee BakKHbIE IMOKAa3aTeldd U3MEPEHUS YPOB-
Hs UupoBoil rinobanu3zanuu CTpaHbl U yKa3aHbl UX 3HadeHUs 1y bemapycu
u Poccun B cpaBHeHUHM ¢ MUPOBBIM JauaepoM — Kutaem. Ilopaxaer Kuraii, ko-
topeii B 2021 1. 3anuman 37,0 % muposoro psinka UKT-toBapos u 9,1 % mupo-
Boro peinka UKT-ycnyr, Torna kak CILIA — Tonbko 6,9 u 6,2 % cOOTBETCTBEHHO,
Poccus — 0,1 u 1,4 %. [lanee B Tabn/ 6 nan nmpuMep pacueTa nogo0HOTO perTHH-
ra 77 BBIOpaHHBIX CTpaH.
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Tabnvua 5/ Table 5
Bo3MOXXHble CyOMHAEKCbI U MOKa3aTenm naMmepeHust ypoBHs undpoBoii mobdanusauum
CTpaHbl B A0CaHKLMOHHbIe, 2021-2022 rr. / Possible subindices and indicators to measure
the level of digital globalization of the country in pre-sanctions, 2021-2022

AaHHble / Data
HanmeHoBaHusa cyouHAEeKCOB v noka3ateneit / Names
of sub-indices and indicators Benapycsb / Poccusa / Kuraia /
Belarus Russia China

1. Cybunpekc «[loTeHumanbHas roTOBHOCTb MHDPACTPYKTYPbI
CcTpaHbl K umdpoBo rnobanmaumnm» /

Subindex “Potential readiness of the country’s infrastructure for
digital globalization”

1,1 MponyckHasi cnocobHOCTb MeXAyHapPOAHbIX KaHaI0B
MHTEepHeTa Ha 0AHOro Nosib3oBaTens uHTepHeta, MéuT/c / 267,9 62,8 53,9
International Internet bandwidth per Internet user, Mbps

1,2 [lona HaceneHus, Nonb3yIOLLErocs MIHTEPHETOM, B 06LLEN
YMNCNEHHOCTU HaceneHns, % /

Share of the population using the Internet in the total population, 86,9 88,2 73,1
%

1,3 Oonsa paboTHUKOB opraHnadaunin MKT-cekTopa B CMMCOYHOM

YNCNIEHHOCTY PaboTHUKOB, % / 34 30 _

Share of employees of ICT sector organisations in the list ’ ’

of employees, %

1,4 Oonsa nuBectuumin B UKT-cekTop B 06WMX MHBECTULMSAX, % / 43 37 _

Share of investments in ICT sector in total investments, % ’ ’

1,5 Oons Banosown no6asneHHon ctoumocTn MKT-cekTopa 7.2 5.2 7.8

B BBI1, % / Share of ICT sector gross value added in GDP, %

1,6 lons nonb3oBaTtenen MHTEPHET-OaHKNHIa B 06LLEN
YMCNIEHHOCTU HaceneHus, % / Share of Internet banking users 77 43 88
in the total population, %

1,7 ,ons pO3HUYHBIX OHNAH-NPOAAX B POSHUYHOM
ToBapoobopoTe Toproenn, % / Share of online retail sales 6 15 25
in retail trade turnover, %

2. CybuHpekc «Pe3ynbraThl undposoin rnobanndaunm» /
Subindex “Digital Globalization Outcomes”

2,1 Jona akcnopta NKT-ycnyr B 06Liem akcnopTe ycnyr, % /

Share of ICT services exports in total services exports, % 31,2 13,0 15,0

2,2 Nons akcnopTta MKT-ToBapoB B 06LL,eM 3KCropTe TOBapoB, % / 11 05 o5 5

Share of ICT goods exports in total exports of goods, % ’ ’ ’

2,3 9kcnopTt NKT-TOBApOB 1 yCAyr Ha AyLly HaceneHus, oomn. /

Exports of ICT goods and services per capita, US dollars 436,8 558 40,0
- [0)

2,4 Jona akcnopta NKT-TtoBapos n ycnyr B BB, % / 6.0 05 03

Share of ICT goods and services exports in GDP, %

2,5 [ona TpaHCrpaHNYyHOM 971EKTPOHHON TOPrOBAM BO BHELUHEN
ToprosJsie ToBapamu, % / Share of cross-border e-commerce — — 8,5
in foreign trade in goods, %

2,6 Jonsa akcnopTa ycnyr B undpoBon popmMe B CyMMapHOM
akcnopTe ycnyr, % / Share of digital services exports in total 43,5 43,0 49,7
services exports, %
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OkoH4aHune Tabnunubl 5 / Ending of Table 5

AaHHble / Data
HanmeHoBaHusa cy6ouMHAEeKcoB v noka3atenein / Names
of sub-indices and indicators Benapycb/ Poccus/ KuTaii /
Belarus Russia China

2,7 Jons nmnopTa ycnyr B uMdpoBoii ¢opme B CyMMapHOM
mmMmnopTe ycnyr, % / Share of digital services imports in total 29,9 49,8 37,4
imports of services, %

2,8 [lonsa caiToB opraHm3auuii, OpueHTUPOBaHHbIX

Ha 3apybexHbIii LMdpPoBON MapkeTUHr, % / Share

of organisations’ websites focused on foreign digital marketing,
%

— 46,2 —

2,9 YpoBeHb undpoBm3aumm TaMoxeHHbIx onepauuii / Level
of digitalization of customs operations

2,10 YpoBeHb undpoBmusaummn MexayHapoaHom normcTmkn /
Level of digitalization of international logistics

2,11 Jons nuu, NCNoNb3YILWNX MEXAYHAPOaHblE COUManbHble
ceTu, B 0OLLEN YNCIEHHOCTN HaceneHus, % /

Share of people using international social networks in the total
population, %

44,9 73,3 72,0

2,12 [lons nuL,, y4acTBYIOLLNX B MEXAYHAPOAHbIX
npodeccmnoHanbHbIx ceTsax, % / Share of persons participating — — —
in international professional networks, %

2,13 Yucno nybnmnkawumin yyeHbix cTpaHbl B SCopus Ha 1 MAH
xuteneit / Number of publications of the country’s scientists 298,4 756,1 715,0
in Scopus per 1 million inhabitants

2,14 Yncno 3apy6exHbIX LUTUPOBAHUIA YHEHbIX CTPaHbI
B Scopus Ha 1 mnH xuTenein / Number of foreign citations of the 314,7 433,7 803,7
country’s scientists in Scopus per 1 million inhabitants

3 CybuHpekc «CkopocTb LndpoBoi rnobanmsaumm» / Subindex
“Speed of Digital Globalization”

3,1 PocT ponu HaumoHansHoro akcnopta UKT-ycnyr B MMpoBom
3a nocnegHue 10 net, % / Growth in the share of national ICT 2,94 0,97 1,52
services exports in world exports over the last 10 years, %

3,2 PocT ponu HaumoHanbHoro akcrnopta MKT-ToBapos

B M1poBOM 3a nocnegHue 10 net, % / Growth in the share

of national exports of ICT goods in world exports over the last 10
years, %

2,12 1,53 1,24

UctoyHumk: pacyeTsl LI TonoseHunk, M.M. KosaneBa Ha ocHoBe paHHbix O3CP (https://www.data.oecd.org),
IOHKTA/Z, (https://unctadstat.unctad.org), BTO (https://stats.wto.org/), benctarta (https://www.belstat.gov.by/),
MCUN33 BLU3 (https://issek.hse.ru/), SCimago Journal Rank & Country Rank (https://www.scimagojr.com/).

Source: G.G. Goloventchik, M.M. Kovalev completed calculations based on data from OECD (https://www.data.
oecd.org), UNCTAD (https://unctadstat.unctad.org), WTO (https://stats.wto.org/), Belstat (https://www.belstat.
gov.by/), ISIEZ HSE (https://issek.hse.ru/), SClmago Journal Rank & Country Rank (https://www.scimagojr.com/).

3aknyeHue

VYueHsle U MEXJIyHapOAHBbIE OpraHU3alMU €AMHBI BO MHEHHH: TpPaJUIIHOH-
Has rio0anu3anus NepekuBaeT CTarHalMuio U GparMeHTalrIo, a TAaK)Ke MEPEXOAUT
Ha IIpaBUJIa HOBOTO MUPOBOT0 S3KOHOMHUYECKOTO TOPSIAKA, IPHU 3TOM JOJKHBI YUUTHI-
BaTbhCsl HOBbIE TPEH/IbI U BIUSHHUE HU(POBOI r100anu3auu.
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Tabnuua 6 / Table 6
Fpynnupoeka otaenbHbix cTpad EC n EASC no Unpekcy undporBoii mobdanusauum 3a 2021 r.
(c yueTom ckopocTu rmo6anusauun) / Grouping of individual EU and EAEU countries according
to the Digital Globalization Index for 2021 (the speed of globalization is taken into account)

1 Cy6uHpekc
«[OTOBHOCTb 2 CyouHpekc 3 CyouHpekc

CTpaHbl «UAToru undpposoi «CKOpOCTb I':;”g:zﬁ
K uncdppoBon rno6anusauuu undpoBon rngﬁarll)usa -
CtpaHa / Country rno6anusauuu» / cTpaHbl» / Subindex rno6anusauuu» / (ur) / pi I:‘tal
Subindex 2“Resultsofthe  Subindex3“The ‘¢ 14 "9 @
1 “Country’s country’s digital speed of digital Index (DGI)
readiness for digital globalization” globalization”
globalization”
JocTtaToyHo BoBneyeHHble (0,5 <UL < 0,7) / Sufficiently involved (0,5 <DGI < 0.7)
BenvkoGpuTanms / 0,5914 0,6802 0,0656 0,5218
Great Britain
OcToHus / Estonia 0,6616 0,4156 0,4106 0,5130
YmMepeHHo BoBneyeHHble (0,3 < UL < 0,5) / Moderately involved (0,3 <DGI < 0.5)
LLIseuunsi / Sweden 0,6650 0,5290 0,0537 0,4884
Nateus / Latvia 0,4705 0,3668 0,6843 0,4718
Purnsrpnsg / 0,6712 0,4307 0,0452 0,4498
Finland
JNntea / Lithuania 0,5030 0,1923 0,8258 0,4433
JaHus / Denmark 0,6809 0,2790 0,2433 0,4326
Hexus / Czech 0,4171 0,5015 0,3203 0,4315
Republic
fepmanms/ 0,4817 0,5094 0,1525 0,4269
Germany
Monbwa / Poland 0,4375 0,3279 0,3719 0,3805
Benapycsb / Belarus 0,3031 0,2153 0,6606 0,3395
Poccus / Russia 0,2624 0,3658 0,3939 0,3301
bonrapus / 0,3295 0,2396 0,4489 0,3174
Bulgaria
Benrpus / Hungary 0,3922 0,3523 0,0679 0,3114
HepocTaTto4yHo BoBnedeHHble (MU < 0,3) / Insufficiently involved (DGI < 0,3)
PymbiHIs / 0,1623 0,4161 0,2367 0,2787
Romania
Kasaxcran / 04715 0,1659 0,2498 0,1849

Kazakhstan

Uctoynumk: pacyeTol LI TonoseH4yunk, M.M. KoBanesa.
Source: G.G. Goloventchik, M.M. Kovalev completed calculations.

UccnenoBanue 1iudpoBoil rinodanusanuu TOJIbKO HAYMHACTCS U CTaBUT IEpeN
YYEHBIMU DSJ, B TH. CPOPMYJIUMPOBAHHBIX B CTATh€, aKTyaJbHBIX HAy4HBIX IMPO-
6nem. B pesynbprare npoBeneHHOro aHaiu3a chopMyJIHPOBaHbI CIENYIONINE BEIBObI
U TIPEJIOKEHHUSL.

1. DkcropTHasi MOMUTHKA TOCYIapCcTBA JODKHA YUYUTHIBATh, YTO B YCJIOBHUSX

HAI[MOHAJILHOTO MPOTEKIIMOHU3MA M OTPaHUYEHHOCTU CPABHUTENILHBIX KOH-
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KypPEHTHBIX MPEUMYILECTB B KCIOpTe B cpaBHeHUU ¢ KuraeMm, Heo6xonumo
KOHIEHTPUPOBATHCSI HA CTpaHax M3 JIPY>KECTBEHHBIX MHTETPALMOHHBIX 00b-
emuaenuii (EADC, ILIOC, BPUKC+). B To xe Bpems ciemayeT Oonbiie 00-
paiarb BHUIMAaHUE Ha SKCHOPT YCIYT, JOCTaBIAEMBIX HU(MPOBBIM CIIOCOOOM,
MHUPOBOM PHIHOK KOTOPBIX PACTET ONEPEkKAIOIUMHI TEMITAMHU.

2. udpouzamnms MeXIyHAPOTHONW TOProBiH jaaeT IaHc OuzHecy COKO3HOTO
rocyaapctBa benmapycu u Poccuu, oGnamaromuyx KoJOCCaTbHBIM KaJIpOBBIM
MOTEHIIMAJIOM B KOMIIBIOTEPHBIX YCIYTraxX, HApacTUTh AKCIOPT LU(POBBIX yC-
ayr u ToBapoB B ctpanbl EADC, IIOC, BPUKC+. J1j11 3TOro Heo0Xommumo BhI-
CTYNIUTh WHHULIMATOPOM CO3JAHUS Ul 3TUX APY>KECTBEHHBIX PErMOHAIBHBIX
OObEIMHEHUN CHUJIaMH POCCHMCKHUX M OEJIOPYCCKUX MPOTPaMMHUCTOB ITU(PO-
BbIX MIaropM, 00ECIeUHBAIOIINX PAaOOTy MU(POBBIX 3KOCHCTEM: PACUETOB
B HALMOHAJIbHBIX WM HU(POBBIX BAIIOTAX ¢ UX MTHOBEHHOW KOHBEpTaIUEH,
TPAHCTPAHUYHOM PO3HUYHON M ONTOBOM 3JIEKTPOHHOM TOPrOBJIM C MHTETPALIU-
eil ¢ IKocUCTeMaMU PacyeToB, JIOTUCTUKH U APYTUX. DT pabOThl MOXKHO Be-
CTH B X0J1€ (POPMUPOBAHUS €TUHOTO IIU(PPOBOTO U (PMHAHCOBOTO MPOCTPAHCTBA
EADC u ero comnpspkeHust ¢ UPOBBIM IIEITKOBLIM ITyTeM Kurast.

3. B pamkax CTpOMTEIbCTBA YMHBIX TOPOJIOB CIEAYEeT JAeaTh MPUOPUTETOM
CO3MaHue Ha uX 0a3e TPaHCTPAHWYHBIX MHHOBALIMOHHO-TEXHOJOTHMYECKUX
KJIaCTEPOB, KOTOpPbIE MPUIILIM Ha CMEHY PErHOHAIbHBIM MPOU3BOACTBEHHBIM
KJIacTepam.

4. TocynmapcTBa HOMKHBI YCKOPUTH Pa3padOTKy W TPUHSATHE HOPMATHBHOMU
PaBOBOM 0a3bl IO COXPAHEHUIO CYBEPEHUTETA B YCIOBUSIX LU(POBOI II10-
Oanu3anuu, TaKke HeUTpaiau3yrolleidl HOBble yrpo3bl M PHUCKH, HauyWHAs
oT uudpoBoro pa3psiBa U KHOEPIPECTYTHOCTH, CTABIIEH TPAaHCTPAHUYHOM,
JI0 YT€UKH HaIIMOHAJBHBIX KaJIpOB 0€3 0The3/1a U3 CTPaHbI (TEIEMUTPAHTHI)
U BO3MOXKHBIX HEOKHJAHHBIX OTPAaHMYEHUN H3-3a CAaHKUUH K HCHOJIb3YIO-
MM MUPOBBIM IuT1aTdhopMam, HalpUMep, UICKYCCTBEHHOTO UHTEIJIEKTA.

5. B pamxkax Coro3Horo rocymapctna, a 3atem EADC u IIIOC, cnenyer pa3pa-
00TaTh KOHLEMIMIO 3KOHOMUYECKOI 0e30MacHOCTH, EHTpaJIbHAs 4acTh KO-
TOpoi — KnbepOe30macHOCTh, €€ MOHUTOPUHT U COBMECTHOE pearupoBaHue
Ha BBI3OBHI M YTPO3bI TU(POBOH IT0OATH3AINY.

6. HeoOxonumbl uccnenoBaHusI M IPUHATHE HA UX OCHOBE MEKIYHAPOIHBIX HITU
pErnoHaIbHBIX HOPM LIU(PPOBOr0 YaCTHOIO MpaBa, aHTUMOHOIIOJIBLHOTO PEry-
muposanus udposbix THK u mutatdopm (mdpoBoii MOHOTIONN3M), a TAKKE
pedopMa HAIOTOOOIOKEHHS ¢ YUYE€TOM TPAHCTPAaHUIHON paboThl U(POBBIX
KoMrianuit u 1iargopm. HeoOxomanma BbIpaOOTKa HETPAAUIIMOHHONW MEXTy-
HApOIHOHN M(POBON TOPTOBOW MOJUTHKH, YIUTHIBAIOIIECH CHHEPTHUIO MOHO-
MOJIBHBIX TIaTGOpM — HEOOJBIITNE KOHKYPHUPYIOIIHE TIaThopMbl B IIUPO-
BOM Mupe HedhhekTuBHBI (IU(PPOBOI TIIOOATBHBIN MapaI0KC).

B 3akmrouenne orMeTum, 4to Oaromaps mudposusanu, rinodanmmsanus ¢ 2010 T.
BCTYIHJIa B CBOIO HOBYIO CTaini0 — LK poBy1o. J{Jis ycnem ol afantauy cTpaH He-
00XOIMMO aHAJIM3UPOBATh U U3MEPATH BKJIAl MU(poBoii Tiodanu3anuu B BBII u sko-
HOMUYECKHI POCT KaK Ha HAIIMOHAJIBHOM, TaK U MEXIyHapOJAHOM yPOBHE.
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Abstract. The study examines the use of multidimensional scenario modeling (MSM) for
the development and production of fundamentally new products, taking into account the
variability of consumer requirements and market conditions. The focus is on the integration
of end-to-end digital technologies, an approach to creating a dual digital product, and product
lifecycle management based on IT systems. The purpose of the research is to develop a new
methodology for the formation of the technical and economic appearance of a product based
on end-to-end digital technologies and digital twins, which makes it possible to model life
cycle scenarios and choose optimal solutions with minimal costs. The study uses methods
of literature analysis, benchmarking and comparative evaluation of statistical data to study
the competitiveness of radically new products using the concepts of digital twin and digital
shadow. Special attention is paid to the analysis of the regulatory framework and classes
of digital twin models, which makes it possible to assess the technological feasibility, market
potential and cost-effectiveness of innovative solutions. An integrated approach provides
a systematization of the factors influencing the positioning of new products in the context
of digital transformation. The features, including economic ones, of digital product models,
as well as the regulatory framework of the subject area are considered. The classification
of types of models and types of digital analogues of the product is given. The problem
of the research lies in the fact that the traditional parametric approach to determining the
technical and economic characteristics of new products, based on the linear improvement
of analogues, is outdated in the context of digitalization and does not provide the creation
of radically innovative solutions. The authors analyze the advantages of how the use of MSM
contributes to the optimal choice of materials, technologies and components, as well
as how it helps to achieve a balance between cost, quality and functionality of products.
Special attention is paid to the possibilities of preliminary testing and adaptation of the
product being developed in accordance with the changing requirements and preferences
of consumers in order to increase competitive advantages. The results of the research are
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the concept of designing radically new products initiated either by the customer or by the
manufacturer seeking to strengthen competitive positions; the concept of the technical and
economic appearance of the product, formed on the basis of market analysis and including
functional, component and economic models; the approach of using digital twins, allowing
to optimize the product lifecycle through multivariate modeling, reducing costs and speeding
up development; the key factors of the competitiveness of such a product have also been
identified, which are determined by the integration of the image and the digital twin, taking
into account global trends and customer requirements. The economic effects of using digital
product models at different stages of the life cycle are described. A product competitiveness
model is proposed that takes into account the level of digital maturity and the intensity of use
of digital representations. A functional efficiency model is proposed that takes into account
the effect of digital product modeling and its impact on economic efficiency. The study offers
an economic and mathematical toolkit for calculating the competitiveness of radically new
products through the integration of DTP and multivariate analysis, which expands the theory
of innovation management in the digital economy.

Keywords: digital product twin, multivariate modeling, innovation, product lifecycle management
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C LLeJ1bl0 NOBbILLEHUS KOHKYPEHTOCNOCOOHOCTU paauKanbHO
HOBOW NPoOAYKLUN
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AHHoTanusi. PaccMOTpeHO HUCIIONB30BaHUE MHOIOMEPHOIO CIEHApHOIO0 MOJEIUPOBAHUSA
(MSM) nmns pa3pabOTKU B MPOU3BOJCTBA MPUHIIUINAIBFHO HOBBIX IIPOAYKTOB C yUIETOM H3-
MEHUYUBOCTH TpeOOBaHUN MOTpedUTENel U KOHBIOHKTYPHI pblHKa. OCHOBHOE BHUMAHUE yJie-
JICHO MHTETPAIH CKBO3HBIX U POBBIX TEXHOJIOTHH, MOIXOAY K CO3aHUIO ABOITHOTO U pO-
BOI'O IPOJYKTa U yIPaBIECHUIO JKU3HEHHBIM LIUKJIOM NpoaykTa Ha ocHoBe UT-cuctem. Ilens
UCCIeIOBaHUs — pa3paboTka HOBOW METOXMKH (OPMHUPOBAHUS TEXHUKO-IKOHOMHUIECKOTO
00JMKa MPOJAYKTAa HAa OCHOBE CKBO3HBIX HU(POBBIX TEXHOJOTHH M HHU(PPOBBIX JTBOHHUKOB
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(DTP), no3Bonsmoouieii MoaeaupoBaTh cueHapuu >xu3HeHHoro nukiaa (OKL[) u BeiOuparthb
ONTHMAaJbHBIC PEIICHHUs] ¢ MUHHMAIbHBIMHU 3aTpaTaMu. [IpruMeHEeHBl METOJ aHanIW3a JIHUTE-
paTypHBIX UCTOYHUKOB, OCEHUMApPKUHT M CPaBHUTEIbHAs OLICHKA CTATUCTUUYECKUX AAHHBIX
JUISL N3Y4YEHUSI KOHKYPEHTOCIOCOOHOCTH PaJuKaIbHO HOBBIX NPOIYKTOB C MCIIOIb30BAHIEM
KoHUenuuii uudposoro aABoiiHMKa U nUppoBoil TeHn. Ocoboe BHUMaHHME yIEJIEHO aHaJH-
3y HOPMAaTHBHO-TIPABOBON 0a3bl U KIIACCOB MOJeIeH NH(PPOBHIX ABOIHUKOB, YTO MO3BOISICT
OLICHUTh TEXHOJOTMUECKYH OCYIECTBUMOCTb, PHIHOYHBIM MOTEHLIMAN U 3KOHOMHUYECKYIO
3 PEeKTUBHOCT, MHHOBAIIMOHHBIX pelleHri. KoMIiekcHbIN mojaxom o0ecreuynBaeT CHCTe-
MaTH3anuio (aKTOpoB, BIMAIONMX Ha MO3WIMOHMPOBAHHME HOBBIX IPOAYKTOB B YCIOBHIX
nndpoBoit Tpanchopmanunu. PaccMoTpeHB 0COOEHHOCTH, B T.4. SKOHOMHUYECKHE, MOJeIeH
OUGPOBBIX MPOJYKTOB U HOpMaTHBHas 0asza mpeaMmeTHOH obOmactu. JlaHa kimaccudukarus
THIIOB MojeJeii n THUIOB HH(POBBIX aHATOroB m3menus. [Ipobrema nccimegoBaHUS 3aKIIO-
4aeTcs B TOM, YTO TPAJAMLMOHHBIN MapaMeTpUUYeCKUil MOAXOJ K ONPEJEICHUI0 TEXHUKO-
YKOHOMUYECKUX XapaKTEPHUCTHK HOBBIX NMPOIYKTOB, OCHOBAHHBII Ha JTMHEHHOM YIydIICHUH
aHaJIOTOB, ycTapesd B YCIOBHUAX HH(POBHU3ALUU M HE 00ECIEYNUBACT CO3/1aHUS PaJMKAIBHO
WHHOBAIMOHHBIX PEIICHUH. ABTOPHI PabOTHI MPOAHANU3UPOBAIH NMPEUMYIICCTBA TOTO, KaK
ucnonb3zoBaHue MSM cnocoOcTByeT ONTUMAllbHOMY BBIOOpPY MaTepHanoB, TEXHOJIOTHMH
¥ KOMIUIEKTYIOIINX, a TaK)Ke MMOMOTAeT JOCTUYh OasaHca MEXAy CTOMMOCTBIO, Ka4eCTBOM
U (YHKIHOHAJIBHOCTBIO Mpoaykuuu. Ocoboe BHHUMaHHE yAENEeHO BO3MOXKHOCTSM IIpeaBa-
PUTEIBHOTO TECTHPOBAHUS W aJalTallMd pa3pabaThlBAEMOTO NPOAYKTa B COOTBETCTBHH
C MEHSIOMMUMUCS TPEeOOBAHUSMU U NPEANOUYTCHUSIMU MOTPeOUTENEH C 1€NbI0 MOBBIIICHUS
KOHKYPCHTHBIX HPEUMYNIECTB. Pe3ynpTaThl HCCIEIOBAaHHS: KOHIETIUS MPOCKTHPOBAHUS
paJUKalbHO HOBBIX NMPOAYKTOB, HHULUUPYEMbIX JTUOO 3aKa3UUKOM, JUOO MPOU3BOAUTEIIEM,
CTPEMSIIUMCSI yCHUINTh KOHKYPEHTHBIC ITO3UIMN; KOHICHIUS TEXHHKO-3KOHOMHYECKOTO
o0nuka nmpoaykra, (GOpPMUPYEMOr0o Ha OCHOBE aHalW3a PbIHKA M BKIIOYAKOLIEro (QyHKIU-
OHAJbHBIC, KOMIOHCHTHBIC M 3KOHOMHYECCKHE MOJEIH; MOAXOA NPHUMEHCHHS HU(POBBIX
JIBOMHUKOB, MO3BOJISIOUIUX ONTUMU3UPOBATH KU3HEHHBIH LUKI MPOJAYKTA 32 CUET MHOIO-
BapHAHTHOTO MOJEIHUPOBAHUS, CHIKAS 3aTPaThl U yCKOpss pa3paboTKy. BBIABIEHBI Kilio-
4yeBble (PAaKTOPbl KOHKYPEHTOCIOCOOHOCTH TAKOTO IMPOAYKTa, KOTOPHIE OINpPENesSIOTCs MH-
Terpamueil o0nuKa U MU(PPOBOTO IBOWHHUKA C YUETOM IMIOOANBHBIX TPEHIOB U TpeOOBaHUI
3aka3zynka. ONMUCaHBl PKOHOMHYECKHE A(PQPEKThl OT HCIONb30BaHUS LHUPPOBBIX MOJeNeH
npoaykToB Ha paszubx sTanax XK. [Ipeanokena Moaens KOHKYPEHTOCIIOCOOHOCTH MPOIYK-
Ta, YYUTHIBAIOIIAs YPOBEHb HH(POBOH 3pEIOCTH M MHTEHCHBHOCTD MCIIOIb30BaHUS LU(DPO-
BBIX NpEACTaBICHUN MpoayKToB. IIpenioxkeHa QpyHKIMOHANIBHAS MOAEHb 3((HEKTUBHOCTH,
YUYHUTBIBAIOIIASl BIUsHUE LUGPOBOro mpouecca Ha pesynbrar. McciaepoBaHue mpeasiaraer
9KOHOMHKO-MaTeMaTHUYCCKUH WHCTPYMEHTApPUH M pacdeTa KOHKYPEHTOCIIOCOOHOCTH pa-
JIUKAJIbHO HOBBIX NPOJYKTOB 4epe3 uHTerpanuo DTP U MHOroBapuaHTHOrO aHayiu3a, YTo
pacuIupsieT TCOPHIO YNPABICHNS HHHOBAIIMSIMHI B IU(PPOBOH SKOHOMHUKE.

KnioueBblie c10Ba: muhpoBoii MPOAYKT-ABOHHNUK, MHOTOMEPHOE MOJCTUPOBAHIE, TIPHHIIUIIHATb-
HO HOBBIE IPOAYKTHI, YIIPABICHUE KU3HECHHBIM LUKJIOM IIPOLYKTa

Bkiag aBTopoB. ABTOpBI BHEC/IM PAaBHO3HAYHBIN BKJIaJ B Pa3pabOTKy CTPYKTYPbI U COAEpKAHUSA,
MIPOBE/ICHUE MCCIIEIOBAHUS M MTOJTOTOBKY TEKCTa CTaThU.

dunancupoBanme. lccienoBanue BBITIOIHEHO MPH MOAIEPKKE IpanTa PoccHiickoro Hay4HOTo
(donma Ne25-18-00075.

3asBaenne 0 KOHQPJIUKTE HHTEPecoB. ABTOPHI 3asBIISTIOT 00 OTCYTCTBUH KOH(IINKTA HHTEPECOB.
Hcropus crarbu: noctynuia B penakiuio 16 gpespaist 2025 1.; qopaboTaHa 1mocie perneH3npoBa-

Hus 26 anpens 2025 r.; npuHATa K nyOnukanuu 22 mas 2025 T

384 INTERNATIONAL CAPITAL MOVEMENT



LIubonoenkos B.A., Hasioma C.B., Yypcun A.A. Bectauk PY/IH. Cepusi: Dxonomuka. 2025. T. 33. Ne 3. C. 382403

Jdns uutupoBanusi: Shiboldenkov V.A., Nazyuta S.V., Chursin A.A. The digital shadow and
twin feasibility representation model for the radically new products competitiveness //

Bectuuk Poccuiickoro yauBepcureTa Apyxk0bl HaponoB. Cepus: Dxonomuka. 2025. T. 33. Ne 3.
C. 382-403. https://doi.org/10.22363/2313-2329-2025-33-3-382-403

Introduction

In modern economic conditions, the task of creating competitive products
to replace those that currently do not enter Russia by import comes to the fore
(Dementiev, 2023). The majority of imported products' are complex machines,
equipment, devices and control systems, electronic component base with high
technical and economic characteristics (Fig. 1, 2).

E2021 =2022 E2023 =2024 (est.)

600
500
400
300
200
100 _
= E .
o BE E E= — EE= — - EE
. . . . South - .
Brazil Russia* India China Africa UAE Iran* Ethiopia | Egypt Indonesia
E2021 45,2 38,7 72,3 520,4 12,80 29,5 8,9 1,2 15,6 35,8
22022 48,6 32,4 85,6 535,1 13,50 32,1 9,3 1,5 17,2 40,3
2023 50,1 28,5 92,1 548,7 14,00 35,4 7,8 1,8 19 43,6
2024 (est.) 52 26 95,5 560 14,80 38 8,2 2 20,5 46

Figure 1. High-Tech Product Imports in BRICS+ Countries (2021-2024), USD billions

* Exact information is not available.
Source: developed by A.A. Chursin, V.A. Shiboldenkov based on the “United Nations Statistics Division. (2025).
UN Comtrade database: Free access to detailed global trade data. United Nations. https://comtrade.un.org/
data/ (Accessed 13 January 2025)”.

The study is based on the average data for the period from 2021 to 2024,
reflecting the dynamics of imports of high-tech products in the BRICS+ countries. For
Russia and Iran, in 2022-2023, a decrease in import volumes was recorded due to the
introduction of international sanctions and trade restrictions, which was marked with
special markers.

! United Nations Statistics Division. (2025). UN Comtrade database: Free access to detailed
global trade data. United Nations. https://comtrade.un.org/data/ (Accessed 13 January 2025).
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Figure 2. Structure of High-Tech Product Imports in BRICS+ Countries (2021-2024)

Source: developed by A.A. Chursin, V.A. Shiboldenkov based on the “United Nations Statistics Division. (2025).
UN Comtrade database: Free access to detailed global trade data. United Nations. https://comtrade.un.org/
data/ (Accessed 13 January 2025)”.

The accuracy of the data may vary depending on the calculation methodology
used, in particular when accounting for or excluding dual-use technologies. The main
sources of information were the UN Comtrade databases, statistics from the World
Trade Organization (WTO), as well as official customs reports from the participating
countries.

In this study, high-tech imports are goods with a high share of research and
development (R&D) costs, corresponding to the classification of the Organization for
Economic Cooperation and Development (OECD). It should be borne in mind that for
individual countries (Iran, Russia) there may be statistical discrepancies related to the
presence of unofficial supply channels and alternative trade patterns.

In order to replace these products on the Russian market and ensure the
development of enterprises in Russia, the task arises in a short time to develop and
implement production preparation and production in general (including personnel
training) for the release and sale of newly developed products (Chursin et al., 2020).
Currently, with the development of digital technologies, the scientific direction
of creating digital counterparts of products, production and organization is developing
(Gorlacheva et al., 2019). However, at present, the process of forming digital twins
is quite complicated and highly expensive. These costs mainly lie in the field
of creating full-fledged PLM systems ((Product Lifecycle Management, hereinafter
PLM)) for the design and modeling of digital twins (Chursin et al., 2024). The use
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of PLM systems is an expensive procedure, but with the development of technology,
maturity increases, the possibilities of effective application and economic feasibility
expand. However, the application of such systems faces issues of their high-quality
domestic information support, as well as the training and competence of the relevant
personnel (Drogovoz et al., 2023).

In our opinion, the solution is a qualitative construction of the technical and
economic appearance of the product (hereinafter TEAP). Its formation depends on the
continuous receipt of data from the information space on the indicators of similar
products, and the prospects for the development of these product lines. Hence, the task
arises of constant monitoring of information databases in order to create a TEAP with
the help of end-to-end digital technologies, and on the basis of which the DTP will
be formed, and then make appropriate adjustments to the TEAP of the DTP.

The achievement of the indicators is determined by many factors, which include
the competence of developers, modern technical and technological design base, the
possibility of technology transfer and other issues.

The created technical and economic appearance of the product becomes the
basis for digital product modeling, which makes it possible to create a digital twin
of the product (hereinafter DTP) based on it. When developing a DTP, methods
and technical means are used that form the essence of the proposed methodological
approach, which allows for the implementation of multivariate scenario modeling
(hereinafter MVSM) to study the functional, consumer and economic aspects
of the future product, thereby achieving adaptation to the diverse requirements and
expectations of end users.

MVSM makes a significant contribution to the effective integration and
synergy of research, production and operational processes. This is achieved through
a targeted selection of materials, advanced technologies and processing techniques,
as well as optimal components of the future product. Special attention is paid to the
design of the product taking into account the specified cost, which determines the
competitive price in the market. The task of the MVSM is to optimize such critical
characteristics as reliability, weight, overall dimensions and other physical parameters
of the product in a fully virtual environment (Boginsky, Zelentsova, Tikhonov, 2019;
Tyulin et al., 2023).

The use of DTP provides the possibility of computer modeling and visualization,
which gives specialists the opportunity to analyze various parameters of product
performance and reliability in real time. This is especially valuable for periodic
adjustments of solutions at various stages of the product life cycle, starting from
the initial appearance and ending with the final phase of operation. Thus, the DTP
contributes to improving the efficiency of product management and optimizing
resources at each stage of development, production and operation of the future
(Drogovoz et al., 2023).

The purpose of the research is to develop a new methodology for the formation
of the technical and economic appearance of a product based on end-to-end digital
technologies and digital twins, which makes it possible to model life cycle scenarios
and choose optimal solutions with minimal costs.
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Methods

The work uses a set of research methods aimed at studying the competitiveness
of radically new products using the concepts of digital twin and digital shadow. The
methodology is based on an analysis of literary sources and a review of existing
research, which makes it possible to systematize theoretical and practical developments
in the field of digital modeling, assessment of technological feasibility and market
potential of innovative products (Chubakova, Drobkova, 2025).

Benchmarking and comparative analysis of statistical data, including
a comparison of the structure of high-tech exports and imports of key countries,
plays an important role. This makes it possible to identify global trends, competitive
advantages, and technological gaps affecting the positioning of new products
on the international market (Drogovoz, Nevredinov, 2024; Drogovoz, Kashevarova,
Starikova, 2024).

Special attention is paid to the study of the regulatory and scientific and
methodological framework that defines the requirements for the development and
implementation of innovative solutions. The analysis of legislative and standardized
frameworks provides an understanding of the limitations and opportunities when
creating radically new products (Kashevarova, 2024).

In addition, the analysis of classes of digital twin models and their economic
efficiency is carried out, which makes it possible to assess the applicability of various
approaches to forecasting the product lifecycle, optimizing production processes and
minimizing risks. Together, these methods provide a comprehensive study of the
factors influencing the competitiveness of innovative products in the context of digital
transformation (Samoldin, 2023; Samoldin, Serebryanaya, 2023).

Relevance, problem and hypothesis of the study

The relevance of the study lies in the fact that the use of end-to-end digital
technologies (Drogovoz, Yudin, Grosheva, 2021) in combination with DTP significantly
increases economic efficiency and reduces costs at all stages of LC due to significant
opportunities for multivariate scenario modeling and analysis of a radically new
products are still under development (Chursin et al., 2020).

An important point, not fully disclosed in the literature, is the formation of the
technical and economic appearance of the product, on the basis of which a CDP can
be formed, on the basis of which radically new products (RNP) will be developed
(Preobrazhenskaya, Gorlacheva, 2019). RNP refers to products with technical and
economic characteristics significantly superior to existing analogues on the market
and capable of ensuring dominance in sales markets, as well as penetration into new
market niches (Omelchenko et al., 2019).

The main criteria that make it possible to classify products as RNP include:

1. Superior technical characteristics compared to the best analogues.

2. The presence of unique consumer properties aimed at meeting the existing

and foreseeable needs of customers.
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3. The optimal cost of purchase and operation for the end user.

These criteria should be adapted according to the characteristics of each specific
product category.

The problem lies in the fact that traditionally, the definition of technical and
economic characteristics for tasks for the development of new products was carried out
by a linear parametric approach. Based on the express analysis of the best international
and domestic samples, engineers set target parameters, usually just 10-15% higher
than current market solutions. But in the context of digitalization of production and
changing market realities, this step-by-step approach requires significant revision and
improvement based on intelligent systems.

Based on the above, it is possible to form a research hypothesis: the formation
of the technical and economic appearance of products based on the use of a complex
of end-to-end digital technologies and the DTP approach allows developers to carry
out as a result of MVSM and choose the optimal design options for this product with
minimal costs and maximum economic efficiency, thus increasing the competitiveness
of the products being developed at all stages of the life cycle.

The main provisions of the technology of digital product twins

GOST R 57700.37-2021 “Computer models and modeling. Digital counterparts
of products. General provisions™ defines “the digital twin of a product (DTP)
as a system consisting of a digital item model (DIM-mathematical and computer
models, as well as electronic product documents) and two-way information links with
the product and/or its components at all stages of the life cycle (specified in the terms
of reference)”.

The purpose of the standard is to define the general provisions of the development
and application of the DIM. It is recommended to classify computer models according
to GOST R 57700.22.

The standard covers the stages of product development, production and
operation:

* The introduction of DIM technology at the product development stage
improves the quality of design, ensures compliance with technical
requirements and reduces the number of tests.

* The introduction of DIM technology at the stage of production of serial
products adjusts the technological documentation depending on specific
production conditions.

* The introduction of DIM technology at the stage of product operation
automates the planning of product application, making informed decisions
about maintenance and repair.

2 Federal Agency on Technical Regulating and Metrology. (2021). GOST R 57700.37-2021:
Computer models and simulation. Digital twins of products. General provisions (Date of introduction:
2022-01-01). https://docs.cntd.ru/document/1200180928
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In the process of developing digital models that strive for the highest level
of adequacy to a real product, it is necessary to take into account a set of systemic
factors (Fig. 3):

1. Competence of personnel: The basis for successful development of digital
models is the availability of highly qualified specialists. Engineers must have
not only in-depth knowledge in their fields, but also the skills to work with
modern information technologies and artificial intelligence methods.

2. Advanced technological solutions: The effectiveness of digital modeling
directly depends on the technologies used. We are talking about high-quality
software and modeling techniques that should be integrated into design and
analytical processes.

3. High-performance computing systems: An important prerequisite for
processing large amounts of data and performing complex calculations is the
use of powerful computing systems. These systems should provide high data
processing speed and the ability to simulate various scenarios in real time.

4. Optimization of the project time frame: Competent timing planning at each
stage of digital model development allows not only to meet customer
requirements, but also to reduce the risks of exceeding the budget. Effective
project management and adequate allocation of time resources are
critical for the successful completion of project tasks (Mikhnenko, 2018;
Mikhnenko, 2020).

5. Ensuring adequate funding: Substantial financial resources are required
to develop and support high-level digital models. This includes investments
in software, hardware, staff training and support, as well as continuous
updating of the technical and software base.

Item
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As - = _‘-;., ................................
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Figure 3. Dependence of the adequacy of digital product models

Source: developed by A.A. Chursin, V.A. Shiboldenkov based on the “Federal Agency on Technical Regulating
and Metrology. (2021). GOST R 57700.37-2021: Computer models and simulation. Digital twins of products.
General provisions (Date of introduction: 2022-01-01). https://docs.cntd.ru/document/1200180928”.
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In addition to these factors, interaction with key stakeholders, including
customers, consumers and regulators, should be taken into account to ensure
that digital models comply with current and future market standards and
requirements (Yudin et al., 2021). This contributes to improving the quality
and accuracy of digital models, as well as their cost-effectiveness and market
competitiveness (Drogovoz, Filobokova, Drobkova, 2021); Drogovoz, Gutenev,
Korenkova, 2023).

In the process of creating and using a digital product double, compliance with
the norms and standards established by GOST plays a key role. An important aspect
is the assessment of the product’s compliance with the requirements defined in GOST
16504. This includes methods of verification and validation of mathematical models
according to GOST R 57188, as well as verification of compliance of computer models
and software according to GOST R 57700.1, GOST R 57700.2, GOST R 57700.24 and
GOST R 57700.25.

As part of the product life cycle, the use of the digital twins software and
technology platform, recommended by GOST R 56135, provides not only integration
and coordination of all processes related to the product, but also contributes to more
accurate modeling of real-world operating conditions and product behavior.

In addition, the management of electronic documentation at all stages of the
creation and operation of the product is also subject to certain standards, including
GOST 2.001, GOST 3.1001, GOST 3.1102, GOST 19.101, GOST 34.601 and GOST
R 58301. These standards regulate the processing and exchange of electronic
documents, which is an integral part of working with digital counterparts.

Such a scheme of standardization and related procedures ensures a high level
of quality and reliability of the digital twin, as well as contributes to effective and safe
project management in various fields of application. In the international and Russian
standardization systems, there is an active process of developing and implementing
standards related to the technology of digital twins (Sadovsky, Drogovoz, 2019;
Maslennikova, Brom, 2021).

Models and types of digital twins

A digital twin (DT) in a broad sense is a technology for creating an exact
virtual copy of a real object, process, or system. It can be any object, from small
items to entire production lines or the infrastructure of the city (Drogovoz, Yusufova,
Gutenev, 2022).

Such a data center can cover different levels: from individual components
to complex systems, including entire enterprises or urban agglomerations. The main
goal is to optimize processes, improve management and increase the efficiency of real
objects or systems through their modeling and analysis (Susov, Samoldin, 2023a;
Susov, Samoldin, 2023b; Samoldin, Lagunova, 2022).

A digital product twin (DTP) is a more specific implementation of the idea
of digital twins, focused around individual products (objects, products and systems).
It is usually limited to one product or its specific components (Kashevarova, 2024).
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The scope of the DTP is production processes, where detailed modeling and
analytical support of each product is required throughout the entire life cycle, from
design to operation and maintenance. DTP allows you to trace in detail all aspects
of the life cycle of a particular product, which is key to optimizing production, reducing
costs and improving the quality of the final product (Kashevarova. Akulshin, 2023;
Kashevarova, Ivanov, 2023; Kashevarova, Panova, 2023; Drogovoz, Kashevarova,
Kapran, 2021).

One of the key approaches to the development and use of digital twins
is the model proposed by Professor Michael Graves (Zhdaneev, Vlasova, 2023;
Ivanyugin, 2020).

Graves models cover various aspects of product management at all stages of its life
cycle and offer an integrated classification system for information flows and processes.

The main provisions of the Graves model in the context of digital twins:

1. Integration of data throughout the product lifecycle: The Graves model
emphasizes the need to collect, process and analyze data from the initial
concept of the product to its disposal. The digital twin, following this principle,
should provide the possibility of interaction between different stages of the
life cycle.

2. Modularity and scalability: The ability to scale and upgrade modularly
is key. The digital twin must support the integration of new data and analysis
methods, allowing it to adapt to changing conditions and requirements.

3. Interoperability: The use of standardized data formats and open interfaces for
data exchange between different systems and devices is important to eliminate
“information islands” and ensure compatibility between different platforms
and tools.

4. Multi-level analysis and modeling: Digital twins should support multi-level
modeling, including the physical condition of the product, its behavior
in various operating conditions, as well as economic and environmental
aspects.

5. Real and virtual interaction: One of the key points is the development
of mechanisms for effective interaction between a physical product and its
digital counterpart. This includes ensuring real-time data synchronization
and the ability to make automated decisions based on analysis conducted
by a digital twin.

The Graves model offers an extensive framework for organizing product
management processes, and digital twins fit into this model as tools that can
significantly improve the efficiency of these processes through advances in data
collection, analytics and modeling.

Graves proposed his own classification of DT types:

1. The digital twin of the product (DTP): Focused on a single product or product.

This type is created to simulate the physical and functional properties
of a specific product, for example, a car or an airplane engine, which allows
for detailed performance analyses and product improvement options at the
design stage and during operation.
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2. Process Digital Twin (DTPR): Focuses on the simulation and optimization
of business processes or production processes. These kinds of digital twins
can be used to model and optimize supply chains, logistics operations,
or production lines, allowing businesses to increase efficiency and reduce
costs.

3. Digital Twin of the system (DTS): created to model and analyze larger systems
that may include many interconnected products and processes. An example
is aviation, where such a twin includes both aircraft and ground operations,
maintenance, and so on.

Results

The design of any product, including radically new products, begins either with
a technical requirements specification (hereinafter TRS) from the customer, or at the
initiative of the manufacturer’s organization, in order to increase the product range,
or create a product with high competitive advantages, which ensures stable economic
development of the organization. In some cases, the manufacturing organization
carries out technological improvement of the product in order to create an additional
competitive advantage for it in the market.

In order to make a decision on designing products on its own initiative, the
organization must monitor the global information space, the industries to which
the products under development belong and trends in consumer preferences, and
formulate future technical and economic characteristics of these products. And
based on this, what are the technical specifications that would allow these products
to dominate the market or completely conquer the market, both Russian and foreign.
Thus, a qualitatively developed TEAP can underlie the creation of a data center and
ensure the effectiveness of design.

The technical and economic appearance is a detailed description of the products
being developed, including (Tyurchev, 2021; Chursin et al., 2024):

1. Alistofthe main consumer characteristics and the level of their implementation

(consumer model).

2. Description of the components of the product (component model).

3. Description of the main functions of the product (functional model).

4. Preliminary cost estimates and forecasts of the economic efficiency of the

product (organizational and economic model).

Based on the formed technical and economic appearance, it is possible
to carry out argumentation and planning for the successful development and launch
of production of RNP.

Figure 4. is a diagram of the product life cycle (PLC)?, which is modeled using
a digital product twin, which makes it possible to apply a multivariate scenario
(hereinafter MVS) of product production and choose from these scenarios by the

3 Tyulin, A., & Chursin, A. (2020). The New economy of the product life cycle: Innovation and
Design in the Digital Era.
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method of technical and economic ranking the most effective with optimal timing,
quality and cost of the product. The use of a digital double is fully described in key
guidance documents, such as GOST R 57700.37-2021

X The results of tests, improvements The act of putting int
Feasibility digital “shadow’ Technical and adjustments of design and & act of putting info
technological documentation

Feasibility characteristics of|
the product

production

of the product requirements specification

Information space Carrying 5 —/
monitoring Formation digital "shadow™ out design and technological Conducting tests of product Production preparation
Work prototypes
A oy

DTP and
MVSM
models

Virtual test
models

DTP models
for production
optimization

Market

A set of operations to Amarket product
product

maintain operability and with increased
serviceability competitive
advantages
~
Production of the item Product Implementation B e Modernization
product in operation
v

DTP models DTP models
for technology for service
optimization optimization

Item

Reusable product

Disposal

DTP models for DTP models for
optimizing the
period of stay on
the market

DTP models for
optimizing recycling
and recycling

market monitoring
and sales
optimization

Figure 4. Diagram of the life cycle stages of radically new products, taking into account the technology of digital
twins

Source: developed by V.A. Shiboldenkov based on the book*.

When analyzing the life cycle of an RNP, the use of a digital double allows you
to significantly expand the possibilities at each stage of the PLC (Fedorova, Druchok,
Drogovoz, 2022; Drogovoz, 2021; Fedorova et al., 2022; Fedorova, Ledyaeva
et al., 2022; Fedorova et al., 2021). The disclosure of the potential of the DTP at various
stages of the PLC RNP provides the following advantages (Fig. 5).

In each of these areas, the significant economic effect of the use of DTP primarily
comes from the modeling capabilities of the MVS. The integration of the DTP into
the management of the life cycle of the RNP contributes not only to improving quality
and reducing costs at each stage, but also provides a deep understanding of the
processes, which is the key to innovation and technical improvement of products.
Digital twins provide comprehensive opportunities to improve efficiency, reduce costs
and accelerate innovation at all levels of the organization, from design to equipment
operation and strategic planning.

4 Tyulin, A., & Chursin, A. (2020). The New economy of the product life cycle: Innovation and
Design in the Digital Era.
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The
conceptualization
stage

At this stage, the CDP allows you to visualize various
conceptual solutions, conduct simulations to assess
the functionality and potential effectiveness of the
proposed designs.

This helpsto identifythe most promising areas of development before
the startof the project.

The design stage

The digital twin contributes to fine-tuningthe
technical characteristics and features of the product,
allowing detailed simulations of the RNP operation in
various conditions.

Processes such as designoptimization, stress analysis, thermal
analysis, and ergonomics testingare becoming more in-depth and
informative.

The test stage

The CDP eliminates the need to create physical
prototypes, allowing for virtual tests.

This reducesthe risks and costs associated with real-world testing and
allowsyou to simulate operational conditions that are difficult or
impossible to reproduce physically, such asextreme weather
conditions or prolonged operation.

The production
stage

Using CDP at this stage allows you to optimize
production processes even before the actual
production run is launched, choose the best
materials, technologies and equipment, which
minimizes the risk of errors and defects.

This includes the posshility of final correction of the design adapted to
production constraintsor market needs.

Operation and
maintenance

At this stage, the data center provides operators and
service personnel with data on how the product will
behave in real conditions.

This allowsyou to optimize maintenance plansand repair procedures,
increasingthe relisbility and duration of the RNP. Decommissioning
phase Atthe last stage of the life cycle, the CDP helpsto assessthe

optimalways of recycling or recyclingthe product, Thisminimizesthe
environmental impact and maximizesthe benefits of possible recycling
of materials.

phase

Figure 5. The main directions of application of the digital double of products in organizations at each stage of the
housing and communal services

Source: developed by S.V. Nazyuta.

Let’s consider the principles of creating a TEAP (“Digital Shadow”) (Nevredinov,
Yusufova, 2020):

1. Analysis of the market situation and definition of a product renewal strategy:
in the context of the formation of the technical and economic appearance of products
(TEAP), the main attention is paid to the study of the global information space. Such
an analysis includes the study of information on similar products, both in Russia and
abroad, which allows us to formulate key organizational, economic and technical
indicators of a new or upgraded product, determine the potential of its competitiveness
and viability in target markets.

2. Development of national industry through import substitution: Solving
the problem of import substitution with a new product requires a thorough
analysis of domestic and international industrial trends and developments. The
organization implementing the TEAP forms a strategic vision for the creation
of products previously imported, which contributes to the independence and
independence of the national economy, as well as strengthening domestic
production.

3. Taking into account the customer’s requirements when creating or upgrading
products: The starting point for the development of a new product or improvement
of an existing one is the technical specification from the customer company. Careful
compliance and consideration of all requirements in the TEAP ensures that the
final product accurately meets the customer’s expectations, which is the basis for its
successful implementation on the market and achieving the customer’s goals in the
field of product quality and functionality.
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Based on the above, we propose the following economic and mathematical
models of RNP competitiveness at all stages of housing and communal services,
which should be applied in a complex in order to achieve maximum efficiency in the
creation and application of DTP. We are bringing this issue up for discussion.

Discussion

Taking into account the potential of the digital twin, we have the opportunity
to conduct a comprehensive analysis of the product life cycle (PLC), which allows
us to determine key economic indicators (KEI) in advance, effectively reach the break-
even point and deploy other financial strategies in the context of economic efficiency
of production. Despite the fact that our analysis is not initially focused on the formation
of digital twin technology, its principles and capabilities are taken into account when
solving economic problems and contribute to a deeper understanding of economic
processes within production.

Special attention should be paid to the task of assessing the competitiveness
of products (CP), which is a key factor in ensuring sustainable dynamic development
and success of the product in the market.

To develop such a model, it is important to identify key parameters such as cost
of production (C), time to market (T), product quality (Q), degree of innovation (I)
and demand for the product (D). These parameters can be estimated based on the data
provided by the digital twin of the product, which allows you to simulate various
aspects of the production and operation of the product.

The competitiveness model of new products K can be represented by the
following formula:

K- f(Q,I,D)—g(C,T) | )
oaC+BT+y0+0+eD
where f(Q, I, D) — a function that evaluates the benefits of a product based on its
quality, innovation, and demand; g(C, T) — a function that estimates production
costs and time to market; a, B, v, 6, € — coefficients reflecting the impact of relevant
economic and production factors on overall competitiveness.
We will propose a scientific and methodological apparatus® models
of organizational and economic indicators of efficiency and competitiveness of the RNP:
O(t) includes, in addition to the direct effectiveness of the RNP lifecycle
management, the influence of external and internal factors on the dynamics
of efficiency G(z, Q(f)) in the form of quantitative influence B () competitive
advantages G, (?), assessment of the personnel and competence potential, the production
and technological level of enterprises, assessment of the timing of the creation
and production of unique equipment, as well as the construction and organization
of production and its infrastructure:

5 Developed by (Chursin at al., 2024).
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d%ft) = A(1)0(1)+G(1,0(1))=A(r)O(r)+ Z B, (1)G, (1), @)

where A(f) — the matrix of economic diffusion of performance indicators.

The inertia of the organization’s performance indicators is often due to the indirect
influence of consumer characteristics of products. In this context, organizations offering
a limited range of products within the service model face limited opportunities to increase
economic efficiency. However, the transition to a business model for the sale of products
with new consumer and operational properties, implemented according to a clear
algorithm, can stimulate the creation of new growth points. This implies the introduction
of improvements aimed at increasing customer satisfaction and optimizing product usage
processes, which ultimately contributes to improving overall business efficiency.

The stages of the life cycle of the RNP can be taken into account using the
results of economic growth, where the function R(A(7)) describes a sufficient level
of economic results when analyzing the production of RNP and its effectiveness:

R(A(T))= y(t)c(t)(w]; 3)

where c(f) — a function that depends on the level of development of the competencies
of specialists in the field of using information to manage the economic processes
of the RNP; 7(f) — the “ideal” level of satisfaction of needs in an environment where
all the necessary technologies are developed and delivered to the consumer without
a time lag, assumes the most effective and prompt satisfaction of consumer requests;
v(t) — infrastructure development indicator.

Then the marketing component of scientific and technological potential A(f):

A(t): Y(t)c(t) Toex(H)t; (4)

v(t)e(1)+1(H)

where y(H) — the growth rate.

New business models are effective if they generate revenue for the enterprise
that exceeds traditional sales models and allow financing innovative development
aimed at creating competitive products with improved performance characteristics.

Let’s express it in terms of the product competitiveness indicator /Q:

105 -5 |\1-R)(1+F): 5)
max SO
—+5,
N
where QO — technical and economic indicators of products that form their
competitiveness (vector of indicators); U — technical and economic indicators

of market leaders (or indicators achievable at the current level of scientific and
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technical development) (vector of indicators); S, — the cost of the resource costs
incurred to create products and start production for its release; S, — the cost
of a unit of production; S, — the price of similar products on the market (if there
are no analogues, then S, = §)); N — the estimated number of units that will be sold
on the market; R — internal factors that arise in the process of creating new products;
F — external factors accompanying the sale of products on the market.

The combined model of competitiveness of new products can be represented
by the following equation:

_ (f(.1.D)-g(CT)) (1-R)(1+F), ©
“ (aC+BT +y0+3I +¢eD) (S j ’

Wo-i-Sl

where the competitiveness model of the new product K (1) is combined with the
technical and economic indicators of the product that form its competitiveness (5).

The combined model makes it possible to comprehensively assess the
competitiveness of new products, taking into account both the technical and economic
aspects of the products, as well as market factors and production readiness. This model
allows you to evaluate various scenarios and analyze the sensitivity of indicators,
which is especially important when introducing radically new products.

The assessment of competitiveness can be deepened and expanded with the
help of data obtained from the digital twin, which allows you to model changes in the
market and evaluate the product’s response to various external influences. Thus, the
use of digital twins can significantly improve the accuracy of forecasting marketing
and economic strategies than traditional methods.

Conclusion

The technology of the digital twin of the product contributes to the comprehensive
description of products, systematization of approaches to their development,
production and operation. This technology is actively used in the industry and can
significantly reduce time and costs for all stages of the product life cycle, from design
and testing to operation and maintenance. Due to the DTP, the need to make changes
to the designs of already developed products is minimized, which leads to a reduction
in additional costs and contributes to greater optimization of production processes.

The key feature of the digital twin technology is to provide access to reliable
and updated data for each component of the model. This means that the model being
formed remains accurate and reliable due to the high level of adequacy to a real
physical object, which is of great practical importance for the design, manufacture
and operation of high-tech products.

An urgent task of the present time is the development of integrative digital
modeling models that take into account not only the technical parameters of products,
but also their potential economic and consumer characteristics, as well as predict the
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competitiveness of the product. Taking into account the need to create radically new
products, this approach allows you to create products that will not only be technically
perfect, but also in demand on the market.

The development of digital twins is an advanced area closely related
to product lifecycle management systems. It is expected that the integration of such
systems with advanced artificial intelligence technologies will help reduce their cost
and improve efficiency. Such integration can lead to the creation of more flexible
modeling systems that can adapt to changes and optimize processes at all stages
of the product lifecycle.

Digital twins, in fact, are tools for multivariate scenario modeling of the future
product, which allow for detailed analysis of each stage of the life cycle of the RNP,
which ensures the identification of potential bottlenecks and difficulties that may
arise during the implementation of the technological process, providing significant
results for optimization and acceleration of processes. Additionally, the opportunities
provided by digital twins create the conditions for a more multilateral and integrated
design of the RNP.

However, it is important to understand that product development may require
innovative materials, new systems and electronics components, as well as the
development of new competencies. This involves the application of architectural
innovation to address issues related to the manufacture of products.

It is believed that the implementation of these tasks should be based on intelligent
process management systems based on artificial intelligence technologies. The
development of such systems will allow effective interaction and exchange
of information between various elements of the production chain, which turns digital
twins into a comprehensive platform for managing production processes.

The use of digital twins has significant prospects, however, a high economic
effect can only be achieved by solving the above complex tasks. Achievements in this
field are confirmed by economic and mathematical models that allow quantifying
the benefits of integration and optimization of production processes through the use
of digital technologies.
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Abstract. The study raises the problem of changing landscape of the banking sector in view
of upgraded ways of interaction between financial intermediaries and their clients and financial
product engineering in the digital era. The relevance is determined by the weakening positions
of traditional banks and the need to develop a competitive strategy. The research is aimed
to identify a list of main directions of the banking sector adaptation to digital realities. With
the help of theoretical systematization method the authors reveal that through digitalization
of a banking client customer journey that eliminates physical barriers of money transfer between
market participants and through the modification of the banking product profile (including product
bundling approach) digital technologies make price, product and sales of distribution competition
tougher. Rivalry is also fostered by new market entrants whose organizational and legal status may
range from a traditional bank’s digital satellite (with a shared banking license but on a separate
brand) to a IT company’s fintech project in partnership with a bank. As a consequence, traditional
banks face diminishing operations margins and returns on capital. In order to maintain financial
soundness banks should follow the best practices of new entrants’ business model organization,
including omnichannel approach, maximum monetization of the bank’s infrastructure, banking
services technologization, cross-industry partnerships for “package” sale of products.
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Annoranus. [logaara npoOnema u3MeHeHHs JiaHAmAPTa OAHKOBCKOTO CEKTOpa C yYeTOM YyCO-
BEPIICHCTBOBAHMSI CIIOCOOOB B3aWMOJICHCTBUS (DUHAHCOBBIX MOCPEAHUKOB C KJIMEHTAMH U (H-
HAHCOBOTO WH)XMHUPHHTA B 3MOXY IU(PPOBBIX TEXHOIOTUH. AKTYyalbHOCTh TEMBI ONPECIIACTCS
oclabJacHUEM TMO3UIMK TPATUIIMOHHBIX 0AaHKOB M HEOOXOAUMOCTBIO pa3pabOTKH KOHKYPEHTHOM
cTpareruu ans Hux. Llens uccnenoBanus — cHopMupoBarh MepeyeHb OCHOBHBIX HalpaBlICHUH
ajianTany OaHKOBCKOTO CEKTOpa K HU(MPOBBIM peanusiM. C MOMOIIBI0 METOa TEOPETHUECKOM
CUCTEMaTH3allu{ YCTAHOBIICHO, YTO Yepe3 MUPPOBU3AIMIO OaHKAMH KIIMEHTCKOTO MYTH, KOTOpast
yCcTpaHsieT (pu3ndecKue Oapbepbl IS MEPEMEIICHUS ICHEXKHBIX CPEICTB MEXIy Y4aCTHHUKAMH
PBIHKa, U Yepe3 Moau(HKaInio «o0paza» 6aHKOBCKOTO MPOIYKTa (B T.4. C yUETOM Iepexoa K ma-
KETHOMY TPEUIOKEHHUIO YCIIYT) TEXHOJIOTHH YCHIMBAKOT KOHKYPEHIIUIO MEXy OaHKaMH LICHOM,
MIPOIYKTOM W KaHajmamu npojax. COMEepHUYECTBO TAKKE HApacTaeT M3-3a BBIXOJIA Ha PHIHOK HO-
BBIX YYaCTHHUKOB, OPraHU3aI[MOHHBIN U IPABOBOM CTATYC KOTOPHIX MOKET BaphHUPOBAThH OT «OaHKa-
CIYTHUKA» TPaJUIIMOHHOTO OaHKa (C oOmieil OaHKOBCKOW IMIICH3WEH, HO Ha OTJEIbHOM OpeH-
Jie) 10 (PUHTEX-MPOEKTa 10 MPEIOCTABICHUIO (PMHAHCOBBIX YCIYyT B MapTHepCTBe ¢ OaHkoM. Kak
CJICJICTBHE, TPAIUIIMOHHBIC YYACTHUKN PHIHKA CTAJIKUBAIOTCS C COKPAICHHEM Map KUHATBHOCTH
orepanuid U peHTadenbHOCTH Kanutana. J{ist moaaepkanus GUHAHCOBON YCTOWYMBOCTH OaHKH
JIOJDKHBI CIIEIOBATH JIYYIIUM METOJIaM OpraHU3alii OM3HEC-MO/Ieiell HOBBIX YYaCTHHKOB, TAKHUM
KaK OMHHKAaHAJbHBIN MOAXO/, MAaKCUMaJIbHAsl MOHETH3alMsl OaHKOBCKOW MH(GPACTPYKTYPHI, TEX-
HOJIOTH3aIHs 0AaHKOBCKUX yCIYT, MEXOTpacleBbIe MAPTHEPCTBA JUIS «ITAKETHOW MPOIaXH YCIIYT.

KunioueBblie cioBa: punTeX, IMpoBEIe OAHKOBCKHE YCIYTH, OM3HEC-MOJIEIb, IIU(POBLIC KaHAIIBI

Bkaan aBropos. Hlamkuna E.O. — KkoHLIENIUS ¥ AU3aiiH UCCIIeA0BaHMs, cOOp JaHHBIX, aHAIIN3
JIaHHBIX, HanucaHue Tekcta; TypyeB M.b. — xoHUenuus u Au3aiiH UCCIENOBaHUA, PYKOBOJICTBO,
KOPPEKILUs Pe3yJbTaToB. Bce aBTOphI 0J00pUIN OKOHYATEIbHYIO BEPCHIO CTAThU.

3asBiIeHHE 0O KOH(l)J'II/IKTe HHTEPECOB. ABTOpLI 3asBIISIOT 00 OTCYTCTBUH KOH(I)J'[HKT& HHTCPECOB.

Hcropus crarsu: noctynuia B penakuuio 15 mapra 2025 r., gopaboTaHa mocie peueH3upoBa-
Hus 16 anpenst 2025 r.; npunsita k nedarn 15 mas 2025 1
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Introduction

Digitalization has affected all economic sectors without exception. One of the
first sectors to experience the benefits and new challenges of remote services was
the banking sector. Starting from the launch of Home and office banking services
by Bank of Scotland in 1985 online banking was gathering momentum. While
up to 2008 internet banking and telephone banking were the cutting-edge channels
of distant client servicing, the modern stage of banking sector digital transformation
was marked by the appearance of smartphones as a mean of bank-client interaction
and new market entrants (fintech startups) that managed to fill the gaps in the quality
and the variety of financial services left by banks (Barroso, Laborda, 2022; Alam,
Gupta, Zameni, 2019).

The tendency to banking sector priority over other industries in digital
transformation was driven by the following factors:

* High margin of operations in the banking sector, which attracted technology

developers;

* High frequency of customer interaction with banks, which made incentives
for simplification of interaction.

Digital technologies have democratized the financial services industry,
in particular by increasing physical accessibility to services. That is the case
in point in low-income countries and countries with substantial number of unbanked
populations which experienced exponential growth of banking sector assets
in the digital age. In countries with high saturation of financial services, the role
of technologies is also crucial: thanks to the industry digitalization, the information
transparency of the sector has significantly increased, so the efficiency of placing
temporarily available funds has climbed exponentially.

The purpose of this study is to identify a list of main directions of the banking
sector adaptation to digital realities that determine the current contours of the banking
sector. In the process of research, we must solve the following tasks:

* To define the list of financial and non-financial institutions involved in digital
transformation of the financial market as well as their role and place in new,
digitalized processes of financial services provision;

* To reveal the interdependences between institutional, organizational and
business triggers of the banking sector transformation influenced by digital
technologies;

* To identify the economic effects of the industry digitalization on traditional
banks;

* To identify a list of measures offsetting the negative economic consequences
of digitalization for traditional banks with the view to maintain their financial
sustainability.

The relevance of the study is dictated by the need to systematize factors and
directions of the banking sector transformation, inspired by the transfer of all business
processes into a digital environment, and to develop strategies for traditional banks’
(incumbents’) maintaining market positions in the highly competitive environment.
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By now, there is a body of scientific literature devoted to the problem of digital
transformation of the banking sector. At the empirical level, studies demonstrate
the dependence of financial parameters of the banking sector (market share,
transaction yield, operational efficiency, profitability) on the degree of development
of digital technologies in general and the fintech industry (as a group of independent
technology companies developing solutions for the automation of a range of front-
or back-office operations) in particular (Murinde, Rizopoulos, Zachariadis, 2022;
Karim, Lucey, 2024; Wang, Xiuping, Zhang, 2021; Dong et al., 2020). The success
of independent fintech companies is determined by a number of country-specific
economic, technological and social determinants (Haddad, Hornuf, 2019; Stolbov,
Shchepeleva, 2023).

At the theoretical level, “one-sided” studies consider channels of transformation
of banks under the influence of digital technologies, which ultimately affect the
financial position of a bank. For example, a number of papers consider business
models of banking in the digital era (Brandl, Hornuf, 2018; Blakstad, Allen, 2018;
Porter, Rousse, 2016; Navaretti, Calzolari, Pozzolo, 2017; Anand, Mantrala, 2019).
The classification of product digital innovations can be seen in some works (Gomber
et al., 2018; Tidjani, 2021; Hanafizadeh, Amin, 2022). Scientists have long been
focused on the institutional transformation of the banking industry (the break of non-
bank financial institutions into the market of services traditionally considered
as banking) (Frost et al., 2019), however, not so many researchers pay attention to the
fact that in addition to fintech companies, large IT companies, social networks, etc.
enter the market. So savings of population are redistributed among different segments
of the financial sector, with digital technologies opening entire industries to the mass
consumers (Lu, 2018).

To the best of our knowledge, there are no articles describing interconnectedness
between channels of traditional banking sector transformation.

Methods

The authors propose an interdisciplinary study based on general scientific
methods: analysis, systematization, classification, induction, comparison.

The data on the level of banking services proliferation and digital services
adoption is picked from the World bank’s The global findex database.

To reveal the tendencies the authors estimated the value of the financial sector
assets based on the data from financial sector assessment program conducted by IMF
nearly every 5 years. To unify the financial market segmentation across countries the
authors used the following approaches:

* Fund management companies were combined with brokerage and dealer

companies and other securities market participants into a single segment;
 State pension funds were not included in the financial assets;

* Development banks’ assets were not included in the financial sectors assets,

as they do not manage the population’s savings and temporarily free funds
of business.
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On the basis of the assessment of the main financial intermediaries and the
volume of the financial sector (as a sum of its market segments values) the authors
calculated the share of the main market segments and their dynamics. The share
variation up to +/— 2 p.p. is considered immaterial.

The analysis period covers 2010-2024. For comparison of dynamics by years,
at least 5 years lags for every country sector were used. The start and end years were
chosen according to the availability of the statistics.

While forming the sample of countries for the analysis, 2 criteria were applied:

* substantial development of digital technologies in the country;

e availability of the IMF Financial System Stability Assessment report

(an exception is made for Russia) as the single data source ensures the
comparability of estimates.

Results and analysis

The diagram (Fig. 1) summarizes the results of the research of interconnectedness
between directions of the banking sector transformation under the influence of digital
technologies.

The movement of hanking services to digital platforms

(customer journey transformation) ek e ghee: 1 e mtion

The emergence of the i i
The elimination of physzical barriers to azset L J packagesof financial ¢ BIEEJDEE:';D“DI ,r
relocation between financial market participants and non-financial ra . matha &
. services «profiles
l services
Change of banking

products unit economy

P;n:immd}.ml::nnﬁl.n:hr%e;l Price competition Sales channels Product titio
anks and other financia between banks competition reduct competition
intermediaries

Ineffective banks are being pushed out of the market

Figure 1. Interconnectedness between directions of the banking sector transformation in the era of digital
evolution of financial markets

Source: compiled by I.B. Turuey, E.O. Shashkina.

The fundamental causes of banking institutions profile transformation fueled
by digital technologies development are the changes to the banks’ sales channel and
banking products modification.

Under the influence of banking services moving to digital platforms it’s
become technically possible to open a bank account and manage personal finance
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distantly that strongly leveraged financial services accessibility in countries with
poorly developed infrastructure (Murinde, Rizopoulos, Zachariadis, 2022). Since
2011 the share of the banked population surged in such regions as Sub-Saharan
Africa, Middle East & North Africa, Latin America, East Asia and Pacific (Fig. 2).
Hereinafter the countries in these regions will be referred to as “countries with
rapid development of banking services” as opposed to “countries with high
saturation of banking services” in developed regions (mainly North America and
Europe). The first group of countries witnesses significant real growth of banking
sectors assets (nominal growth adjusted for accumulated inflation) up to 7%
on the example of Russia, Kazakhstan and Saudi Arabia, while the second one
faces mainly real decline of banking sector assets (Table 1). However, Japan with
almost 4%-growth rate became an exception from the group of highly saturated
banking sectors.

In view of the surging population and banking services penetration the number
of world adult population (aged 15+) with a bank account has increased by 1.3 billion
people during the period under review.

By region
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Figure 2. Share of population aged 15+ with an account in 2011-2021
Source: The global index database 2021".

! The global findex database 2021: financial inclusion, digital payments, and resilience in the
age of COVID-19. Retrieved 16 November 2024 from https://www.worldbank.org/en/publication/
globalfindex
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Table 1
Banking sector assets real growth on the example of 6 countries
Countries with high saturation Countries of the rapid development
of banking services of banking services
Indicator
Denmark Belgium Japan Sauqll Kazakhstan Russia
Arabia

. . 2010- 2014-

Period of analysis 2010-2018  2010-2021 2022 2010-2022 2010-2022 2023

Length of period, 8 11 12 12 12 9

years (1)

Accumulated
inflation for the 10 21 8 29 151 79
period, % (2)

Assets at the end
of the starting
year, bin national
currency (3)

7527 1151 1371 1411 12032 73424

Assets at the end
of the last year, bin 7770 1159 2236 3621 44 562 167 647
national currency (4)

Assets growth rate,
3 1 63 57 270 129
% ((5)=(4)/3)-1)

Assets real growth

rate, % ((6)=(5) — (2)) -7 20 55 27 119 50

Annualised assets
real growth rate, % -0.8 -2 3.7 71 6.8 4.6

(=(+6)"(1/(1)-1)

Source: IMF?, Bank of Russia® and macrotrends.com?* statistics.

On top of the share of the banked population, the statistics of digital payments
received or made show that more than 2/3 of the world total population (Fig. 3) (or 90%
of world banked population demand digital banking services as of 2021). The approach
to the country sample clustering into 2 groups based on average level of financial
services penetration remains.

2 IMF. Financial sector assessment program. 2024. Retrieved November 16, 2024 from https://
www.imf.org/en/Publications/fssa

3 Bank of Russia. Russian financial sector survey. 2023. Retrieved November 16, 2024 from
https://cbr.ru/Collection/Collection/File/49075/fs_review 2023.pdf

4 Historical Inflation rate by year. Retrieved 16 November 2024 from https://www.macrotrends.
net/2497/historical-inflation-rate-by-year
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Figure 3. Number of population aged 15+ that received or made digital payment in 2014-2021
Source: The global findex database 20215.

In countries with high share of banked population financial technologies
removed administrative barriers to population savings relocation between all
types of financial intermediaries due to:

* Distant banking services provision;

* Faster banking transactions processing;

* Higher information transparency as a result of the emergence of banking

services aggregators (marketplaces).

Apart from “technical” prerequisites of savings relocation from the banking
sector to more profitable and riskier financial instruments: stocks, investment funds,
pension funds (Haddad, Hornuf, 2019; Lu, 2018; Turuev, Shashkina, 2022), the
following factors fostered the tendency:

* Financial markets witness the increase in required returns and risk-appetite

of the population fueled in part by rising financial inclusion and financial

literacy.

5 The global findex database 2021: financial inclusion, digital payments, and resilience in the
age of COVID-19. Retrieved 16 November 2024 from https://www.worldbank.org/en/publication/

globalfindex
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* Financial engineering is gaining momentum, financial intermediaries can
better cater for every client’s need (for instance, for the past several years
cryptocurrency investment funds and long-term savings program by pension
funds have appeared).

* Negative interest rates caused by the quantitative easing policy conducted
by Central banks took place in many developed countries up to 2022 and
devalued deposits as a mean of savings.

* Government supports population’s investment activities aiming at the rise
in stock market capitalization, in particular, by providing tax benefits for
investment accounts.

Financial market assets dynamics in the 15-country sample in Table 2 show that

in last 14 years (2010-2024):

* In 11 observations banking assets share used to decline, moreover, in 9 cases
out of 11 the turn-down was in favor of asset management companies and
brokers.

* In 3 observation banking sector positions were stable (materiality limit
s 2 p.p.);

* Only in 1 case (Turkey) banking assets share used to expand.

Thus, financial technologies boosted competition between financial market
participants for the savings, that particularly the case for countries with high level
of banking services penetration. Besides, with digital channels of banking services
sales coming to the front and administrative barriers removing, competition between
incumbent banks has become stronger, including due to fully digital banks entering
the market.

The signs of growing competition are the surging market concentration index
in countries with the most developed fintech ecosystem (Murinde, Rizopoulos,
Zachariadis, 2022) as well as significant pressure on banking operations margin
in the context of price competition between banks (Turuev, Shashkina, 2023).

Fintech development triggers institutional transformation of the banking sector.
Fintech industry specializes on services satisfying only one of many customer needs.
For instance, there are niche companies such as payment services, credit marketplaces,
personal finance management, investment management, etc. However, there are
companies providing comprehensive services — “digital banks. Despite the name,
organizational and legal status of such firms may vary drastically.

Table 3 shows the typology of digital banking services; Appendix 1 presents the
well-known examples of every type of “digital banks”.

While adding financial services to their digital channels, companies from non-
financial industries (telecom operators, retail and wholesale trade, IT goods and
services) aim at higher consumption of the main product with high average cheque
(Turuev, Shashkina, 2022) or receiving synergetic effect from the collection or analysis
of the clients’ consumption history.

¢ Hereinafter the phrase “digital banks” taken in quotation marks defines companies positioning
themselves as digital banks (the brand name is a bank) despite their organizational and legal status.
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Table 2
The financial sector asset’s structure
Asset
Financial . Banking Insurance, Pension management, ®
sector T sector, % % funds, % mutual funds, SHIER 5
brokers, %

Q4'2014 93 2 3 & 0
Russia

Q4’2023 77V 2 2 18 A 1

Q4’2010 85 2 1 4
Turkey

Q3’2021 91 A 2 2 4V 1

Q4’2010 80 2 15 0
Kazakhstan

Q4’2022 68V 3 22 A 5 2

Q4’2010 77 14 1 0
Sweden

Q4°2021 54V 15 16 A 16 A 0

Q4’2010 76 10 3 9 2
Indonesia

Q4’2023 76 13 A 3 7 1

Q4°2010 74 2 19 5 0
Saudi Abaria

Q4’2022 65V 1 23 A 10 A 0

Q4’2012 73 6 2 1 9
Spain

Q2’2023 75 5 3 13 4

Q4’2010 65 14 0 14 7
India

Q1’2024 54V 13 0 25 A 8

Q4°2010 64 13 12 10 0
Denmark

Q4°2018 55V 18 A 12 14 A 0

Q4’2010 63 14 1 22 0
Belgium

Q4’2021 53V 17 A 2 28 A 0

Q4°2010 62 16 5 9 8
Japan

Q4’2022 61 12V 8 A 13 A 6

Q3’2011 56 7 15 17 5
Mexico

Q4’2021 48V 8 23 A 17 4

Q4’2013 52 4 0 44 0
Singapore

Q4’2018 43V 4 0 53 A 0
South Africa Q4°2010 4 9 36 11 2
Republic Q42020 37V 19 15V 15 A 14
United States Q4’2010 25 10 21 30 11
of America Q4'2019 19V 11 24 A 39 A 3V

Note: V¥ sufficient decline in market share compared to the previous period (more than 2 p.p.);
A market share growth compared to the previous period (more than 2 p.p.).
Source: IMF” and Bank of Russia data®.

7 IMF. Financial sector assessment program. 2024. Retrieved 16 November 2024 from https://
www.imf.org/en/Publications/fssa

8 Bank of Russia. Russian financial sector survey. 2023. Retrieved 16 November 2024 from
https://cbr.ru/Collection/Collection/File/49075/fs_review_2023.pdf
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Table 3
The universe of digital banking services
Description of the companies’ organizational and
Type . Founders
legal status and business model
A new company is granted a banking license.
Digital-only bank Alternative naming in scientific literature is a challenger

bank.

Incumbents that shifted to a fully digital business model

Transitional bank (without any physical branches).

Venture investors
(including VC funds),

Microfinance or e-

money company A company operates under a microfinance or e-money Biatech )
under the “digital license which limits clients’ transaction volume. . Ilg ec compatnles,
bank” brand elecom operators,
marketplaces,
IT company provides services in partnership with central banks

an incumbent:

+ IT company provides an interface for banking services;
+ Client savings are placed with a traditional bank.
Unlike other types of digital banking services, business

Fintech projects
partnered with

incumbents processes involve 2 participants, thus, the project
income is shared between them.
Alternative naming is a neo-bank (Schmidt-Jessa, 2023).
A separate legal entity is established to provide fully
Digital satellites digital services under a separate brand name within .
e ; Traditional banks
of traditional banks a banking group.

Alternative naming is a beta bank (Schmidt-Jessa, 2023).

Source: compiled by I.B. Turuey, E.O. Shashkina.

If we rank the types of organizational and legal models of digital banking
services according to their degree of financial resilience and to the potential negative
social effect on financial services consumers in case of a “digital bank™ shutdown,
we will receive the following order:

1. The most resilient cases are fintech projects in partnership with incumbents
and digital satellites because in case of the project closure its clients’
accounts stay with the main bank or migrated to it. However, reputational
risks still remain as while clients are transferred to the main bank, the
tariff policy for the banking products may change not in the clients’ favor.
According to some estimates, more than 70% of digital banks are affiliated
with incumbents and it’s the determining factor of their commercial success
(Bataev, Rodionov, 2020; Turki, Nahidi, 2022).

2. Clients put their money at higher risks, if they place savings with a newly
established digital bank (greenfield project) or a transitional bank
(brownfield project). Still, the risk profile of such banks varies according
to the principal investor type:

a. If a bank is created inside an ecosystem of financial and nonfinancial
services (hereinafter ecosystem is defined as a digital business
environment bringing together partners and services to fulfill
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clients’ needs with maximum efficiency and effectiveness (Fedotova,
Averina, 2023)), the probability of default is much lower because,
as a rule, the principal company of the ecosystem disposes a vast
customer base to which the bank can access. Such business models
reduce a bank’s cost of customer acquisition and allow it to reach its
breakeven point earlier.

b. The most economically unfavorable scenario of a challenger bank is the
creation of a bank from scratch at the expense of private investors,
venture funds or institutional non-core investors (for whom investments
are non-strategic, exclusively financial), because there are high risks
of a bank’s struggling to reach a breakeven point.

3. The riskiest case for depositors is placing money with an e-money company
as in accordance with the rules of financial companies’ regulation of most
countries, clients’ deposits are not eligible to insurance.

However, despite the abovementioned financial resilience and reputational
risks all the forms of digital banking are more predisposed to cybersecurity risks
than traditional banks, including phishing attacks, malware and ransomeware, DDoS
attacks, insider threats and social engineering (Asmar, Tugan, 2024). From our point
of view, digital banks’ users are more susceptible to social engineering strategies
that are better prevented by bank managers during face-to-face interaction. However,
machine learning tools such as NLP for social engineering detection, deep learning
approaches, user behavior analysis and modeling may substantially reduce cyber-
risks. That’s why while choosing the least risky digital bank, a user should take
into consideration cybersecurity mechanisms implemented in a bank (apart from its
financial resilience level).

The variety of legal statuses of digital banking projects is predisposed by the
regulatory environment. In almost all countries digital banks are treated by regulators
on par with traditional banks as the former are prone to the same financial risks as the
latter (credit, interest rate, liquidity, market risks, etc.)’. That’s why, digital banks’
operations should be licensed, among other norms they should fulfill capital adequacy,
liquidity and risks concentration requirements. At the market launch and hypothesis
testing stage digital banks opt for restricted licenses (microfinance and e-money
company) or a partnership with traditional banks. With significant business scaling,
digital banking projects apply for a banking license, like Square, Monzo, Revolute,
Klarna, SoFi did (Appendix 1).

However, some economies (mainly in East Asia & Pacific region, where
according to the data in figure 2 at the start of the fintech boom (2010) financial
inclusion level was low and as of 2021 there was still room for expansion) preferred
to apply exemptions to digital projects in order to stimulate financial services
consumption and cashless currency circulation. Softer regulation includes “grace

° Ehrentraud, J., Ocampo, D.G., & Vega, C.Q. Regulating fintech financing: digital banks and
fintech platforms. 2020. Retrieved 16 November 2024 from https://www.bis.org/fsi/publ/insights27.
pdf
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period” for digital banks after their obtaining licenses (Singapore, Malaysia)'® and
milder ownership requirements (Korea, Taiwan)'’.

Despite the easy access to digital banks’ services (including onboarding process)
and the variety of granted services (including non-traditional financial services, for
instance, crypto currency wallets) that distinguish digital players from incumbents,
price for services remains the most valuable competitive advantage of new entrants.

Although the three main types of banking services — active, passive and
intermediation operations — are still in place, with the invention of digital
technologies the image of banking products has changed significantly. Digital
banking services providers belong to the IT sector that ruined the banking sector
in traditional understanding by putting mobility, flexibility and speed in the
forefront. As may be seen from the institutional hierarchy in Table 2, licensed
banks are no more exclusive providers of financial services, their monopoly
is being eroded.

Primarily, fintech transformed the payments and money transfer industry
(Wang, Xiuping, Zhang, 2021; Dong et al., 2020; Gomber et al., 2018; Kowalewski,
Pisany, Slazak, 2022). The methods of payments have been expanded with the
payment infrastructure simplification:

1. The share of cashless payments has surged due to cash payments restrictions
inspirited by regulators that seek to put the currency circulation under total
control.

2. Over the past 10-15 years, mobile payments (NFC technology in Apple/
Google/Samsung Pay; QR code payments and payment stickers) have
become widespread.

3. Along with international and national payment systems local systems (at the
level of a single bank) has come into the arena. That’s particularly the case for
systemically important banks on oligopolistic market. Local payment systems
become possible when the clients’ and the merchants’ accounts are with the
same bank, so the information exchange takes place within one bank and
funds transfer is made by debiting one account and crediting another without
centralized payment providers involvement. The examples of such systems
are SberPay in Russia and Kaspi Pay in Kazakhstan.

As for passive banking operation:

1. Passive operations innovations are strongly associated with new forms
of payments. That’s why all methods of payments should be technically
available to all current accounts’ holders.

2. Central banks digital currencies come to the stage and compete with
traditional currency circulation that put pressure on the volume of deposits
in “traditional” currencies.

1L essons from the rapidly evolving regulation of digital banking. 2021. Retrieved 16 November
2024 from https://www.mckinsey.com/industries/financial-services/our-insights/lessons-from-the-
rapidly-evolving-regulation-of-digital-banking

" Ehrentraud, J., Ocampo, D.G., & Vega, C.Q. Regulating fintech financing: digital banks and
fintech platforms. 2020. Retrieved 16 November 2024 from https://www.bis.org/fsi/publ/insights27.pdf
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As for credit services:

1. To meet the demand for loans for small and medium-sized businesses,
individual entrepreneurs with risky projects fintech companies set
up crowdlending platforms. For banks this tendency means segregation
of credit risks among several entities (in case of an own crowdlending
company within the banking group) or monetization of the denied loans
(in case of banks’ partnership with third-party crowdfunding sites).

2. The sector faces credit expansion due to complex loan offering (“package”
services or product bundling), ad hoc credit facilities (for instance, BNPL)
are gaining momentum.

3. Credit rating methodology has been upgraded due to the broadening of the
information sources used to assess clients’ risk profile that facilitated bank
crediting. For instance, Webank, Mybank in China and Mercato Pago
in Brazil reflect this tendency.

Banking products in the digital era are significantly improved with the help
of cutting-edge technologies such as artificial intelligence and big data mainly in credit
operations and investment management, distributed ledger technologies in contract
securing and automated control of operations.

Thus, the formation of a more consumer-friendly bank product improves the
competitive position of the originating bank.

Unit economics of banking products of the new format differs radically
from traditional ones. For example, with the appearance of the QR code payment
method, international payment systems were excluded from the transaction
process. Moreover, card-issuing banks are deprived of the interchange fee
(a component of the acquiring fee that is paid to the card-issuing bank for the
client’s every card transaction) with the proliferation of QR code payments. Thus,
the cost of acquiring services for merchants and the margin of banks’ transactional
business lose ground.

Apart from the transforming banking products profile, customers face the
change in consumption process: according to studies, fintech companies create
innovations in the field of business models (Brandl, Hornuf, 2020; Alam, Gupta,
Zameni, 2019; Nel, Boshoff, 2022). In our opinion, there are the format of service
delivery, the channel and the moment of sale of banking services, the offers of related
services that are innovating. In the digital age, the “package” offer of services has
intensified through:

1) the integration of non-bank services into the bank’s mobile application

(a bank becomes a donor of the client base for third-party companies within
the framework of an agency agreement),

2) offering banking services complementary to the main goods or service
(a bank becomes a recipient of customers).

In the first case, a bank-based ecosystem of financial and non-financial services
is created to monetize the client base. “Package” offer of services allows improving
banking products unit economics due to agency fees for selling of the third-party
services through the bank channel or due to the cross-sell of banking services. Often
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this commission income is redistributed to customers in the form of loyalty program
bonuses or cashbacks, thus, banks realize price competition with peers.

In the second case, e-commerce platforms as exclusive partners of a bank
allow to sell banking products through their mobile app or Internet site that let banks
compete with peers in sales channels. The typical synergic partnerships areas:

* Credit services are complementary to real estate and motor vehicle

transactions;

* In the sectors of goods and services of daily consumption (supermarkets,

messengers, transport services, etc.) banks can provide unique payment
facilities.

Discussion

As aresult of the 3 types of competition (price, product, channel) between banks
and other financial intermediaries, economic and technical availability of financial
services for consumers increases, however, financial resilience of market participants
reduces. Thus, scientific studies note the decline in bank profitability associated with
digital transformation trends (Thakor, 2020).

In response to the situation, banks:

1. Revise their cost structure, primarily, by reducing branch network (Khan

et al., 2024).

2. Look for new sources of income, such as, agency fee for the sale of non-

bank services.

3. Partner with third party companies that can be used as a channel for a bank’s

products sale.

Research suggests that the clients’ loyalty is primarily predetermined by price
and the quality of service (Zyberi, Kllapi, 2022). The utility of the service (whether
the need is fully satisfied) was prioritized over the convenience of using the bank’s
site or mobile application (Kitsios, Giatsidis, Kamariotou, 2021).

The role of the following factors of the banking sector development cannot
be overestimated:

1. The degree of financial markets regulation, for example, in terms of the

possibilities for IT companies to provide banking or quasi-banking services
(for instance, BNPL that is widespread in countries with looser financial
and consumer protection regulation'?) without a license or with simplified
licenses (money lender license / consumer finance license, etc.; payment
institution / e-money institution / third-party payment license, etc.'?).

2. Consumers’ inertia (Belozyorov, Sokolovska, Kim, 2020) that is higher

in countries with developed banking sector and well-established payment

2Buy now, pay later: a cross-country analysis. BIS Quartely review. 2023. Retrieved 16
November 2024 from https://www.bis.org/publ/qtrpdf/r_qt2312¢.pdf

13 The bigtech risk in finance. IMF. 2021. Retrieved 16 November 2024 from https://www.imf.
org/external/pubs/ft/fandd/2021/05/big-tech-fintech-and-financial-regulation-crisanto-chrentraud.htm
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instruments (King, 2018; Shashkina, 2020), than in countries with emerging
banking sectors (Latin America & Caribbean, East Asia & Pacific).

In accordance with the abovementioned, banks should focus primarily
on producing a customized product that meets the client’s requirements at the best price.

In emerging countries (mainly in Latin America and Southeast Asia) where
cutting-edge payment infrastructure is created not by banks but by established
IT companies:

1. Who have substantial capital to set up a financial company;

2. Whose core business is far from financial services sector; however, the
availability of financial infrastructure increases demand for the company’s
main product.

In this group of countries financial subsidiaries of IT companies compete
with incumbents by comprehensive ecosystem-based product. Thus, local
systemically important banks with investment potential should consider the
creation of a bank-centric ecosystem; other banks should seek to participate in IT-
centric ecosystems:

* Through commercial partnership: as a partnering bank in fintech projects, or

* Through investment partnerships with IT companies, becoming an ecosystem
bank through a complete change of business model: 1) digital-based,
2) customized to offer basic ecosystem services.

The ecosystem tendency of banking sectors in such countries results

in improving share of net commission income in overall operation income.

Investment strategy of ecosystem organization has the following advantages:

* Easiness of corporate management of the subsidiary company that provides
digital services;

e Higher revenues from the ecosystem services according to the IFRS due
to the balances consolidation effect;

* Flexible pricing (the ability to combine subscription and transaction-based
fees for services).

However, at the modern stage commercial partnership option of ecosystems

1s more preferable due to the financial constraints of investment ecosystems:

e Since 2022 venture capital investors demonstrate strong preference
to profitable businesses due to rising inflation, key rates, required rates
of return and geopolitical uncertainties', while the owners of digital
services companies pursue market capitalization to sell their shares to larger
companies, not profits (Montalban, Frigant, Jillien, 2019),

* Stringent regulation of banks’ investments in non-core assets (higher risk-
weighted assets coefficients is applied for such banks’ investments while
calculating capital adequacy ratios)".

14 Pulse of fintech H222. Global analysis of fintech investment. KPMG. Retrieved 16 November
2024 from https://assets.kpmg.com/content/dam/kpmg/xx/pdf/2023/02/pulse-of-fintech-h2-22-web-file.pdf

15 Risk management of bank participation in ecosystems and invesments in immobilized assets.
Bank of Russia. 2021. Retrieved 16 November 2024 from https://www.cbr.ru/Content/Document/
File/131002/report 24112021.pdf
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In developed countries the situation is opposite: due to the ingrained
habit of cashless money circulation and easiness of doing business for small
and medium enterprises the environment for fintech companies’ origination
is favorable. The innovation in client service amounts to substantial financial
benefit to the client accompanied by digital channel availability. The cases
in point are British Revolute, Monzo, Starling bank and German N26. With plenty
of independent digital banks in such countries, as part of the strategic response
to the novel market structure incumbents, especially international banking groups,
segregate brands of companies and develop satellite, fully digital banks within the
group along with the development of the digital channel of products distribution
of the main bank. In order to maintain financial resilience of the main business,
incumbents tend to reduce the number of offices and non-productive costs that
results in lowering cost-income and cost-assets ratios.

Any traditional bank paving the way to digital business model faces 2 key
alternatives: creating digital analogues of services through its own R&D or through
M&A with fintech companies. Investment relations between banks and I'T companies
mainly occur in capital-intensive supporting technologies (Big Data, Artificial
Intelligence, Distributed ledger technology, Cloud computing, Open API, Internet
of things) (Shashkina, 2020; Campanella et al., 2020).

As a result of the 3 types of competition, traditional banks that struggle to adapt
to the new economic and technological order are pushed out of the market. The signs
of market position loss are the following:

e Market share decline;

* Decline in ROE and ROA higher than industry average drop (in general, digital
technologies have cut the banking sector’s excess profits and normalized
banks’ profitability).

The reason for the banks’ financial performance deterioration is the decline
in the operations’ margin that leads to weak operational efficiency (maintaining
or increasing level of cost-income ratio). Net interest income, which is under
pressure by competition, makes the main contribution to the dropping margins.
Net commission income may be held at the current level if banks find new sources
of income.

In the current situation the image of an effective bank is as the following:

I. Onmichannel banking servicing with emphasis on digital channels
availability and convenience. However, traditional banks, both systemically
important and regional ones, should adhere to hybrid approach in channels
organization to provide high-quality services to people with low digital
literacy and citizens of small and medium cities where digital adoption level
1s much lower. Phygital offices that combine physical presence of client
managers in offices and usage of digitals tools, for instance, bank’s mobile
apps for clients’ identification and electronic signing of documents, may
be an ideal variant for banks.

2.  Maximum monetization of the entire banking infrastructure, for example,

a. placing logistics centers in bank branches (for goods delivery services);
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4.

5.

b. usage of mobile application as an interface for the sale of not only
banking services;

c. monetization of the bank’s expertise in tax management, risk
management, legal advice.

Permanent development of new business models of financial products

distribution.

Technological transformation of traditional banking services, such as

a. Development and connection of blockchain-platform for cross-border
payments, electronic mortgage transactions, guarantees, securities
issues etc.;

b. Big data collection and their analysis using machine learning methods
to determine the level of creditworthiness of a borrower,

c. Al preparation of investment recommendations, analysis of client
complaints, etc.

Willingness to expand the product line beyond traditional banking services.

Some examples of what has already been implemented by banks around the

world:

a. Partnership with central banks to provide clients with digital currency
access;

b. Partnership with companies providing digital services, that are
complementary to banking products (ecosystem of non-financial
services), in order to monetize the bank’s client base (Turuev,
Shashkina, 2022). In our opinion, the most synergetic to banking
business industries are mobile operators, sale of goods, real estate and
motor vehicles.

Conclusion

Fintech as a branch of the IT sector has ruined the banking sector in traditional
understanding. Digital transformation of the banking sector amounts not only to the
transition to remote service channels, but also to the change in the business model
of banking services.

From our point of view, digital banking will continue to evolve:

1.

Saturation of financial services hasn’t been reached in the preponderance
of emerging economies, and digital technologies are a catalyst for
the spread of financial services in countries with forming payment
infrastructure. Furthermore, in all countries without exception the
government pursues total shift to cashless money circulation to control
financial transactions and conduct monetary policy more effectively, thus,
trigger digital financial services development with the help of milder
regulation, tax incentives, etc.

Competitive and regulatory pressure on banks’ margins will continue, thus,
incumbents will be forced to enhance their operational efficiency and labor
productivity by substituting digital servicing channels for the physical ones.
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3. Banking services consumers’ demand for digital banking is also
projected to remain as digitalization carries benefits by enhancing
information transparency (ability to compare products from different
market participants with minimal transaction costs) and removing
administrative barriers to savings transfer between the financial market
participants.

In the era of digitalization incumbents face 3 types of competition (channel,
product and price) at the same time, so only those banks that can quickly adapt
to the new format of banking activities will be able to maintain their market
position.

While determining the format of banking services, ways of interacting
with customers, etc., banks should take pattern of fintech companies that
provide exclusively digital banking services. Despite the diversity of legal and
organizational forms in which such projects exist (digital bank with its own
license, digital satellites of incumbents, transitional banks, microfinance or e-
money operators, fintech-projects in partnership with traditional banks), all
of them follow the same tendencies:

Monetization of all available infrastructure, including the use of the banking
application to sell third-party non-bank services;

1. Banking services technologization aimed at product time-to-market

reduction, customer servicing time reduction, customization of products;

2. “Package” sale of products, including use of digital channels (website
and mobile application) of third parties to offer banking services.

3. However, tradition banks that already possess physical infrastructure
should not abandon it at all, instead, phygital offices should be a priority
to satisfy needs of all categories of clients, including of those from
regions with low level of digital adoption.

In case of large systemically important banks that possess enough financial
resources M&A’s with fintech companies may be an ideal variant to acquire
cutting edge digital tools of operations analysis, monitoring and maintenance
(Al bigdata, DTL) to make banking products technologized.

Thus, the boundaries of banks are blurred: banking services increasingly act
not as a separate service, but as an element in the customer journey.

At the same time, digital banking incurs additional risks for its users and the
financial system as a whole:

1. Financial resilience loss and reputational risks in case of digital banks
failure in the result of inability to reach the breakeven point. For instance,
American Finn, French Seabank, British Bo bank were closed. Despite
several years of operations in the market such digital banking projects
as American Varo bank, Brazilian Nubank, Norwegian Aprila bank and
Danish Lunar bank suffered losses as of 2022.

2. Higher cyber-attacks risk due to the prevailing digital channel
of interaction between a bank and a customer.

2
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3. Regulatory gaps due to central banks’ inability to keep up with all the

new developments in digital banking.

Future studies should consider measures of adaptation of the existing regulatory
legal acts in order to capture the abovementioned risks. Measures should include but
not be limited to the following areas for adjustments:

1. Additional measures of control over digital banks’ operational efficiency

and profit margins.

2. Due to unified client identification across all ecosystem services legislation

should better describe the process of clients’ personal data management.

3. Standards of consumers informing about the banking service providers,

regardless of the brand under which the service is provided, etc.

Appendix 1
Digital banking typology (the best known examples)

g =
E ;
=) Banko Inter ®® =
TB Kaspibank*2 gz
b Tandem bank "% :_ =
— Knab ¥ @ g
£ 3
=
=
|
s
= - z2 = Chime (Bankeorp, Stride bank) U8 i
8 T = _g Dave (Evolve bank &trust) US Starling bank "™
= % 2 E Varo (Bankcorp) ¥ «————————— 2020 > Varo™
£ 2 2 5| Tochkabank(Otiie)® <« 2023 — > Tochkabank®’
= = : Current (Choice fin.group) U8 Atom bank "*
g = Mybank <
Webank ™
Kakao bank ¥ =
B P Papara ™ K Bank = &
== Kroo U - — 2921 Rroo U 4
o= Monzo "X 2017 —> Monzo % =
E E Revolute" = 2021 — % Revolute "% =
M3 Monese " Aprila bank ¥ =
Judo bank Av g
Lunar bank P¥
Rakuten #
Nubank B® Allybank s
Square S 2021 — > Sguare'
Curve "% No26 DE
Tinkoff ®V
Yono™
] Bung
’E = Sofi US L2022 5 o piUs
== Klarna %E .~ 2017 5 Klarna®F
=R Zopa'K . 000 400 —> Zopa™
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* (Caixa bank) — 1) for digital satellites — the principal bank in the group of
companies sharing the banking license; 2) for fintech projects originated
by IT companies — the partnering bank

+ UK US.ete. _country of origin

. 2020 - fintech projects, e-money and
microfinance companies that obtained a banking license in relevant year

Source: compiled by I.B. Turuev, E.O. Shashkina.
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Abstract. The problems of industrial agglomerations have been widely studied due to its important
role in regional economic development. However, in the era of digital economy, due to its
characteristic of ignoring geographical and spatial limitations, this phenomenon fundamentally
challenges the traditional industrial agglomeration model. The relevance of this study
is determined by the lack of research on the impact of the digital economy on the agglomeration
of traditional manufacturing industries, especially in terms of regional heterogeneity and
mechanism. Based on panel data of 31 provincial administrative regions in China from 2012
to 2022, this study uses an empirical model to analyze the impact of the digital economy on the
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and regional heterogeneity. The research results show that the development of the digital economy
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BnusHme umdppoBont SIKOHOMUKU
Ha CTPYKTYpPY NPOMBbILLJIEHHbIX arfioMepauuni:
AaHHble no 31 agMUHUCTPaTUBHOMY paitoHy Kutas
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AnHoTanus. [Ipobnemarika NPOMBIIIICHHBIX aITIOMEPAIUH TOCTATOYHO IHUPOKO M3ydeHa B CBS-
3 C ¢ BOKHOH PONBIO B PETHOHAIHHOM SKOHOMHYECKOM pa3BHTHH. OIHAKO IMU(POBaAS IKOHO-
MHKa, XapakTepu3yemas HMTHOPHPOBaHHEM TeorpauyecKkux M MPOCTPAHCTBEHHBIX OrpaHHYe-
HUIA, OpocaeT GpyHIaMEHTAIBHBIA BBI30B TPAIUIIHOHHON MOAETH IMPOMBIIIICHHON arioMEpaIliH.
HccnenoBanue OCHOBAHO Ha MAHENbHBIX JaHHBIX 10 31 agMuHUCTpaTUBHOMY paiioHy Kuras
3a mepuoa ¢ 2012 no 2022 1. Micnosnp3oBaHa SMIMpUIEcKas MOJIEIb JJIs aHaIM3a BIMSHUAS [ D-
POBO# SKOHOMHKH Ha YPOBEHb MPOMBIIIICHHBIX arfIoMEpalliii B pa3IUuHbIX MPOBUHIMIX Kutas
U TOpOOHO HMCCIIEIOBAH X MEXaHW3M M PErHOHANbHAs HEOXHOPOAHOCTE. Pe3ympraTsl nccnemo-
BaHMA MOKA3aJHd, YTO Pa3BUTHE HU(DPOBOI SKOHOMHKH 3HAUUTENBHO 3aMEUINIO POCT aroMepa-
A TPAJAWIOHHBIX OTpacieil MPOMBIIIICHHOCTH. KpoMe Toro, 3TOT caepkuBaromuii dpQpexTt
ocnabeBaeT B peruoHax ¢ 0oiee BHICOKMM yPOBHEM SKOHOMHYECKOTO pa3BuTHs. YpoBeHb BBII
Ha IyIIy HAcEJCHUS HANpPSIMYIO BIHSET Ha BO3ICHCTBHE IH(POBON SKOHOMHUKH HAa MPOMBIIIICH-
HyI0 anioMepauuio. JlanbHelue pe3ynbTaTbl TECTUPOBAHUS MEXaHU3Ma MOATBEPXKIAIOT, 4TO
UQpOBast SKOHOMHKA MOXKET BIUATH HA IPOMBIIIICHHYIO arJIOMEPaluio MPSIMBIM H KOCBEHHBIM
o0pa3oM. SBiAACh KITIOUEBOW OMOCpeNyoIel epeMeHHOH, n(ppoBasi IKOHOMHKA MOXKET Ocia-
OWUTH MPOMBINUICHHYIO aIJIOMEPAIUIO ITyTEM «ICHHYCTPHUATH3AIHI.

KuroueBble c/10Ba: IpOMBIIICHHAS CTPYKTYpa, PerMOHaIbHas MOJIApU3alysl, IPOCTPAHCTBEHHAs
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Introduction

Industrial agglomeration has garnered public attention as a critical factor in the
expansion of regional economies. From the early textile industrial clusters in Britain
to the Yangtze River Delta industrial clusters in contemporary China, industrial
agglomeration has been rather important in advancing economic growth.

The emergence of the digital age and the evolution of digital information
technology and digital economy might cause difficulties to the conventional
industrial agglomeration model. Conventional industrial agglomeration theory
underlines that the main factors influencing industrial location choice and spatial
distribution are geographical proximity, knowledge spillovers and economies
of scale (Krugman, 1992; Porter, 1998). With the information spread under the
virtual network and platform economy, the digital economy has transcended time and
geographical limits. Digital economic technology makes it feasible to maximize the
area of resource allocation (Brynjolfsson et al., 2020). This may suppress industrial
agglomeration effects, causing industries no longer concentrated in particular areas
but progressively distributed in space.

Conversely, the growth of the digital economy could also somewhat intensify
industrial agglomeration in particular areas. The existence of the digital divide might
aggravate the disparity of regional development and generate regional polarization.
Digital dividends, such as network effects and technological spillovers may strengthen
the agglomeration advantages of leading regions (Forman, Goldfarb, Greenstein,
2012) and promote the concentration of high-skilled labor. The further concentration
of knowledge-intensive industries in specific cities will intensify the polarization
of “winner takes all”. The digital economy might generate more clear knowledge
spillovers and magnify the technological advantages of some areas. Areas with better
digital infrastructure could be more likely to draw businesses outside their boundaries
to actively collect and widen regional imbalances.

Therefore, the effect of the digital economy on industrial agglomeration may
present a complex duality, especially in nations with great geographical dimensions
and significant regional economic differences where “regional inhibition” and “regional
polarization” may coexist at the same time. From conventional industrial agglomerations,
the industrial agglomeration and dispersion brought about by the digital economy may
clearly differ in their evolutionary paths and agglomeration conditions; this difference
may have a structural influence on the growth of regional economies.

Existing studies mostly concentrate on the knowledge spillovers and innovation-
promoting effects of the digital economy itself (Peng, Lu, Wang, 2023; Audretsch,
Feldman, 1996). The literature still debates the effect of the digital economy
on industrial agglomeration. While some research highlights its agglomeration effects
through network externalities, digital dividends like the innovation-driven capacity
of the digital economy (Rochet, Tirole, 2003; Zhao, Weng, 2024), and knowledge
spillovers (Delgado, Porter, Stern, 2014), others stress its dispersion effect by lowering
geographical limits (Brynjolfsson et al., 2020). These studies mostly overlook two
important problems:
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1. Digitalization’s conflicting function in the deindustrialization process. Digital
technology could discourage conventional industrialization, therefore indirectly
undermining agglomeration economies depending on industrial connections.

2. The moderating function of regional development level. High-GDP areas
capacity to absorb digital shocks — for example, via sophisticated infrastructure
or skill reserves — can offset negative consequences, but this diversity
1s seldom measured.

This paper full in these gaps by theoretically and empirically examining the impact
of the “digital suppression effect” on agglomeration based on data from 31 provincial-
level administrative regions in China. The digital economy, we contend, not only directly
attacks spatial agglomeration but also indirectly compromises it by hastening the outward
movement of industrial structure away from conventional sectors. Importantly, we show
how regional economic resilience (as indicated by GDP) offsets this suppression, therefore
offering a complex justification for the different results in earlier studies.

This study aims to analyze the possible impact of the digital economy on the
agglomeration of traditional industries and its deep-seated mechanisms, fill the gap
in this field, and provide a reference for policymakers to formulate regional economic
development strategies.

2

Theoretical of the impact of digital economy
on industrial agglomeration: limitations and challenges

Traditional industry agglomeration theory. The theory of industrial agglomeration
is rooted in the observation of economies of scale and geographical proximity. Marshall’s
(Marshall, 1890) external economic theory points out that industrial agglomeration
can bring about labor market sharing, convenient supply of intermediate inputs, and
knowledge spillover effects, thereby forming economies of scale. Weber’s (Weber,
1909) location theory further analyzes the spatial agglomeration tendency of enterprises
and emphasizes the importance of cost, labor and agglomeration effects. Krugman’s new
economic geography theory emphasizes the role of increasing returns to scale in industrial
agglomeration, and believes that when the increasing returns to scale effect exceeds the
transportation cost, industrial agglomeration will naturally occur.

These classical theories all imply a premise: the limitation of physical space
leads to friction in the flow of factors. Geographical proximity largely determines the
flow of production factors, logistics and knowledge. Therefore, traditional industrial
agglomeration theory pays special attention to the impact of geographical proximity on the
spatial distribution of industries.

The challenge of digital economy
to traditional industrial agglomeration theory

The emergence of the digital economy has challenged traditional industrial
agglomeration theory. The widespread use of digital technology reduces transaction
costs, reduces information asymmetry, and breaks down physical boundaries,
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which may enhance increasing returns to scale. For instance, the advancement
of platform companies like Alibaba and Amazon has allowed companies to mitigate
search and transaction costs to a certain extent, thereby enhancing performance
and accelerating innovation (Fang et al., 2022). According to Goldfarb & Tucker
(Goldfarb, Tucker, 2019), the marginal replication cost of digital information
is nearly zero, hence that knowledge distribution and resource allocation are no more
entirely reliant on physical agglomeration. As a result, conventional industrial
agglomeration theory may find it challenging to completely account for the network
effects and virtual information features in the digital economy, and its static
analysis framework may also find it challenging to capture the dynamic evolution
of industrial agglomeration generated by the digital economy. Traditional industrial
agglomeration may change into a “space-virtual” dual-dimensional agglomeration
as this increased mobility allows for dimensional broadening and reconstruction
of the spatial limits of industrial agglomeration (Wang et al., 2023; Chang, Zhang,
Li, 2024; Zeng, Wu, Yuan, 2024).

The impact of digital economy on industrial agglomeration: mechanism,
performance and heterogeneity. As an advanced economic form, the digital
economy may have many impacts on industrial agglomeration. Existing research has
found that the digital economy may weaken traditional agglomeration or promote new
agglomeration.

Mechanisms by which the digital economy weakens traditional
geographical agglomeration

Reducing transaction costs and information asymmetry. Charykova &
Markov (Charykova, Markov, 2019) found that the digital economy can promote
collaboration and innovation among enterprises and form regional agglomerations
by reducing information costs and transaction costs. The popularity of digital
platforms and the Internet has significantly reduced the costs of enterprise search,
matching and transactions, making it easier for enterprises to obtain external
information and resources, thereby reducing dependence on geographical proximity
(Malone, Yates, Benjamin, 1987; Forman, 2005). Digital technology, such as internet
business platforms. Allows consumers and suppliers to match more efficiently, greatly
improving the efficiency of information acquisition. Reduces the potential transaction
costs of both parties. At the same time, the high information mobility brought
by the digital economy has reduced the impact of information asymmetry on market
efficiency to a certain extent. Helps enterprises increase market share and optimize
resource allocation efficiency (Brynjolfsson, Smith, 2000).

Promoting knowledge spillover. Rogers, Singhal & Quinlan (Rogers, Singhal,
Quinlan, 2010) believe that Internet technology breaks the limitations of geographical
space and improves the efficiency of knowledge and technology circulation. Digital
technology enables knowledge spillover to be realized through online meetings,
collaborative office software, cloud platforms, etc., thereby weakening the role
of geographical proximity in knowledge dissemination (Audretsch, Feldman, 1996).
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Expanding market scope. Digital platforms help companies expand their
market scope. They expand the sales scope of products to the world. They also expand
the scope of resource acquisition. This allows companies to better integrate into the
global value chain and more easily reach a wider customer base, thereby reducing
dependence on local markets (Gereffi, Humphrey, Sturgeon, 2005).

These mechanisms work together to make companies more flexible in location
selection and no longer overly dependent on traditional geographical agglomeration
areas. This may lead to the weakening of traditional industrial agglomeration.

Digital economy rises new agglomeration models. Although the digital
economy may weaken traditional geographical agglomeration, it may also give rise
to new agglomeration patterns. The theory of digital agglomeration may be based
on the neo-Marshallian school. The buzz effect theory proposed by Storper &
Venables (Storper, Venables, 2004) explains the logic of the generation of new
agglomeration in the digital age. Storper believes that geographical proximity and
non-trade interdependence shorten the cognitive distance between economic entities,
thereby promoting the formation of “local buzz” through face-to-face communication.
Promote local knowledge learning. The penetration of digital technology has caused
a qualitative change in this mechanism: when the physical distance is weakened
by virtual connection, high-frequency digital interaction can reconstruct “digital
buzz”. Digital technology has weakened the original concept of spatial proximity,
and even if the physical distance is weakened, frequent virtual interactions can still
produce innovation spillovers similar to geographical agglomeration.

This theoretical evolution has directly given rise to the practical form of digital
industrial clusters. Digital clusters represented by science and technology parks,
IT hubs, etc. are essentially the systematic embedding of the “digital buzz” effect
into specific locations through digital infrastructure. For example, through 5G,
Internet platforms, etc. These clusters are usually highly knowledge-intensive and
innovative, attracting a large amount of talent, capital, and technological resources.
Compared with traditional industrial clusters, digital clusters place more emphasis
on the construction of innovation ecosystems and knowledge networks (Bresnahan,
Gambardella, Saxenian, 2001). In areas with more complete digital infrastructure
or knowledge networks, digital industrial clusters may lead to enhanced industrial
agglomeration effects in specific areas.

The heterogeneity of digital economy’s impact on industrial agglomeration.
By lowering information asymmetries and knowledge spillover, the digital economy
could influence the agglomeration of conventional industries. Simultaneously,
it could also lead to digital industrial clusters. The influence of the digital economy
on agglomeration might thus differ across several areas. Babkin et al. (Babkin et al.,
2020) found that the influence of the digital economy on industrial agglomeration
varies by area and that the local economic environment, policy support, and
technological level influence industrial agglomeration in various areas. Digital
infrastructure and talent resources, according to Fernandez-Escobedo & Cuevas-
Vargas (Fernandez-Escobedo, Cuevas-Vargas, 2023), are major determinants
influencing the agglomeration of digital industries. The digital economy could more
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readily encourage the creation of new agglomeration patterns in areas with total digital
infrastructure and great digital skills. Furthermore, the digital transformation of the
manufacturing sector is speeding up and might result in new spatial agglomeration
patterns in the conventional manufacturing sector. This agglomeration is probably
going to happen only in areas with strong economic development, complete
infrastructure, and high urbanization rates (Chen, Guo, Xu, 2022). Thus, elements
including the degree of regional economic growth are probably going to have indirect
influence on industrial agglomeration.

Research Hypothesis

Based on the above literature review, this paper proposes the following research
hypotheses:

HI: The development of the digital economy has a negative impact on the
agglomeration of traditional industries.

H2: The digital economy affects the agglomeration of traditional industries
through specific mediating variables.

H3: The impact of the digital economy on industrial agglomeration is spatially
heterogeneous. In regions with higher economic development levels, complete digital
infrastructure, and higher digital skills, the digital economy may be more likely
to promote the formation of new agglomeration models.

Data and methodology

This paper aims to evaluate the impact of digital economy on the level
of industrial agglomeration in various provinces of China. The main indicators
include the digital economy level and industrial agglomeration level of 31 provincial
administrative regions between 2012 and 2022. In order to avoid estimation bias
caused by missing values, this study also adds control variables, including per
capita GDP, population density, social consumption level, urbanization level, degree
of openness to the outside world, R&D investment, higher education enrollment,
and infrastructure level. Among them, the measurement of digital economy level
is based on the entropy weight method proposed by (Liu, Yang, Zhang, 2020; Zhao
et al., 2020) to calculate the provincial digital economy level. The level of industrial
agglomeration is calculated based on the location entropy to measure the degree
of industrial agglomeration in each province. The reason why this study uses the
entropy weight method to measure the level of digital economy is as follow:

1. Digital economy covers multi-dimensional indicators such as infrastructure,
industrial scale, and innovation capability. The entropy weight method
can objectively reflect the degree of dispersion of each indicator through
information entropy and avoid subjective weighting bias (Liu et al, 2020);

2. Some indicators in provincial data may have dimensional differences
or nonlinear relationships. The entropy weight method effectively solves this

MEXAYHAPOJHOE IBUXEHUE KAIIUTAJIA 433



Jin B., Voskerichyan R.O. 2025. RUDN Journal of Economics, 33(3), 427-450

problem through standardization and entropy value calculation (Zhao, Zhang,
Liang, 2020).

3. The digital economy level measurement index proposed by Liu & Zhao
is a measurement index specifically developed for the development of China’s
digital economy based on 31 provinces in China. It has been widely used
by Chinese scholars and is reliable. Although organizations such as the OECD
also have indicators such as the digital economy index, they are often country-
specific indicators and are suitable for measurement between countries.

Considering that the regions studied in this article and the data used are
all provincial panel data in China, the digital economy level measurement index
developed by Liu & Zhao is used.

In order to further reveal the possible regional heterogeneity, we divide China’s
31 provinces into five major economic regions according to the level of economic
development, namely Southeast, Northeast, Northwest, North, and Southwest.

Based on the five-point division suggested by Li Guoping, Dean of the Capital
Development Institute of Peking University, the economic regional division approach
(Li, Zhu, Sun, 2024). The traditional Chinese economic regional division method
generally uses a four-point division (i.e., east, central, west, and northeast). But
as the economy grows, regional disparities have grown and the regional economic
growth disparity has shifted from east-west to north-south. The conventional
division approach might not be enough to satisfy the needs for new economic forms
and regional economic growth. Based on China’s regional economic growth and
geographical division traits, Li suggested a five-point division: southeast, northeast,
north China, southwest, and northwest. It completely shows the consistency of nature
and economy inside the area and the greatest variation between areas. The new
division approach, meanwhile, is more consistent with China’s natural geographic
conditions and geographical landmarks including the Hu Huanyong Line, the Qinling-
Huaihe north-south geographic division, and the inner and outer areas of the pass. Li’s
division approach also completely considers secondary geographical elements, the
change of China’s economic development model, the function of central cities and
urban agglomerations, and the notable regional economic growth difference between
the north and south of China. This division approach can more accurately show the
issue of regional economic growth disparity between the north and south of China.
For instance, the economy of the southeast region is quite advanced while the
northeast and northwest areas lag behind in economic growth. At the same time, the
five-region division has closer internal links than the conventional four-region split,
which is helpful for economic connection and traffic organization. When researching
developing economies like the digital economy, it is more rigorous. The provinces are
divided as follow.

* Northeast: Liaoning, Jilin, Heilongjiang

* Northwest: Shannxi, Gansu, Ningxia, Xinjiang, Neimenggu, Xizang

* China North: Beijing, Tianjin, Hebei, Shanxi, Henan, Shandong

* Southwest: Chongqing, Sichuan, Guizhou, Yunnan, Guangxi, Qinghai
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* Southeast: Hubei, Hunan, Jiangxi, Anhui, Jiangsu, Shanghai, Zhejiang, Fujian,
Guangdong, Hainan

Among them, Southeast has the best level of economic development, including
developed cities such as Guangzhou and Shanghai. Correspondingly, the economic
development levels of Southwest and Northwest are relatively poor. In addition, the
distance and size of the geospatial scope are also considered.

This paper mainly uses the panel fixed effect model to test the impact of the
digital economy level on the level of industrial agglomeration, while controlling for
time and space effects. The model is as follows:

Y=o+ BXt w, + A + €

where Y, represents the dependent variable of the i-th individual in period # X,
represents the explanatory variable of the i-th individual in period #; p; represents
individual fixed effects, which represent factors that are unique to each individual and
do not change over time; A;, represents time fixed effects, which represent factors that
are unique to each time period and do not change with individuals; €;, represents the
random error term; o represents a constant term; 3 represent the coefficients of the
explanatory variables.

At the same time, the article also uses a mediating effect test model to deeply
study the impact mechanism of digital economy on industrial agglomeration. The
article also presents the spatial evolution characteristics and spatial heterogeneity
of digital economy and industrial agglomeration from 2012 to 2022 through ArcGIS
heat map and regional heterogeneity test.

Empirical analysis

Benchmark regression. Table 1 shows the results of the fixed effect model
regression of provincial panel data. Columns 1 and 2 show the impact of the digital
economy level on the provincial industrial agglomeration level. We added the
core variable digital economy level in column 1, and then added a series of control
variables in column 2. The final results show that the digital economy level will inhibit
industrial agglomeration. When we control the digital economy level alone, the results
still hold, and the coefficient does not change much. The results show that for every
unit increase in the digital economy development level, the industrial agglomeration
level will decrease by about 1.28 units. The digital economy development level and
industrial agglomeration show a significant negative correlation. This may be because
digital technology has the effect of improving production efficiency and reducing
production costs. For the same production output, the labor and capital that may
need to be invested in the digital economy environment are lower. At the same time,
the intelligent manufacturing and platform economy brought by digital technology,
especially the cross-border e-commerce platform, have promoted the development
of small, medium and micro enterprises, which may further weaken the scale effect
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brought by agglomeration. The “small and fine” production model has replaced the
traditional large-scale production, making the industry appear to be spatially discrete.

Table 1
Regression results of the panel two-way fixed effect model

Variables Industry-Agg Industry-Agg

Digi-eco -1.287* -1.280**
GDP-capita 0.598***
POPDens 0.762*
Social-Cons -0.113
Urbanization 0.323
Foreign-T -0.0351
Higher-EDU -0.0734**
RD 0.0180
Infrastructure -3.281**
Constant -0.644** -2.318
Observations 341 341
R-squared 0.064 0.314
Number of ¢ 31 31

Robust standard errors in parentheses *** p < 0.01, ** p< 0.05, * p < 0.1.
Source: All raw data are from the National Bureau of Statistics of China. Data are collated and further calculated
by B. Jin, R.O. Voskerichyan. STATA 17 is used as the calculation software.

This trend is not uncommon in the current digital economy environment.
The Internet and e-commerce platforms make production and sales easier and less
dependent on traditional production and sales channels. It is estimated that the sales
of global e-commerce platforms will reach 6 trillion US dollars in 2024, accounting
for about 20% of the global retail market. The production and market transformation
brought about by the digital economy is likely to further aggravate industrial
dispersion. In addition, from the perspective of added value, the digitalization of the
industrial chain has caused part of the added value to be included in non-industrial
categories such as information transmission, software, and Internet services, which
has further led to a decline in the marginal benefits of industrial agglomeration. The
unique borderless characteristics of the digital economy have reduced the demand for
traditional logistics, resources, markets, and labor. The infrastructure improvements
brought about by the development of the digital economy have also enabled more
non-traditional industrial areas to carry out industrial transfer, and the digitalization
of information transmission channels has enabled innovation factors to spread more
widely among regions. Under the combined effect of these influencing factors, the
comparative advantages brought about by traditional industrial agglomeration will
be significantly weakened.
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In addition, we also noticed that the per capita GDP level in the control variables
has a significant positive impact on industrial agglomeration, which means that there
may be regional heterogeneity in regions with high economic development levels.

Robustness test. Table 2 shows the results of the robustness test. In this section,
we conducted winsorization tests and replacement control variable tests. The first
column of Table 2 is the result of the winsorization test. Due to the sample size
limitation, this study aims to winsorize the data at the 10% level. After winsorize,
the level of digital economy still has a significant negative impact on industrial
agglomeration. The results are still robust.

Table 2
Regression results after replacing the control variables and winsorization test

Variables Industry-Agg Industry-Agg
Digi-eco -1.374** -2.928*
GDP-capita 0.605*** -1.692***
Labor-Force 2.847**
Social-Cons -0.116 -0.403**
Urbanization 0.411* -0.244
Foreign-T -0.0288 -0.361**
Labor-cap -0.0740**
RD 0.0192 0.165
Infrastructure -3.109** -4.375
POPDens 4.112*
Higher-EDU 0.0761***
Constant -5.721 5.896
Observations 341 32
R-squared 0.317 0.898
Number of ¢ 31 4

Robust standard errors in parentheses *** p < 0.01, ** p < 0.05, * p < 0.1.
Source: All raw data are from the National Bureau of Statistics of China. Data are collated and further calculated
by B. Jin, R.O. Voskerichyan. STATA 17 is used as the calculation software.

In order to further test the robustness of the model, we also conducted
a replacement variable test. We consider that the regional labor force level is usually
a key factor in analyzing industrial agglomeration, because the agglomeration
of industries is largely to share between regions, or to attract labor to gather in order
to reduce labor costs. Therefore, we introduced population density and the higher
education enrollment into the original control variables to reflect the agglomeration
economic effect and labor force level of the region. The employed labor force
population data can also reflect the regional labor force level, so we replaced the
population density with the employed labor force level (POPDens — LaborLevel).
At the same time, we use labor capital to replace higher education enrollment (Labor-
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cap — Higher-EDU). The test results are shown in the second column. After replacing
the control variables, the results are still robust.

Endogeneity test. In the empirical analysis, this paper acknowledges that the
digital economy may have endogeneity problems, and the main reasons may include:
reverse causality, omitted variable bias, and measurement error. The development
of the digital economy may promote economic growth, but at the same time, economic
growth may also promote the construction of digital infrastructure, forming a two-
way causal relationship. In addition, the factors affecting the development of the
digital economy may not be fully controlled. This causes omitted variables and may
lead to estimation bias. Finally, there may be statistical errors in digital economic
indicators, affecting the accuracy of the estimation. To alleviate the endogeneity
problem, this study uses the instrumental variable method (two-stage least squares
(2SLS/1V)). Through the two-stage regression test, we try to use instrumental
variables to alleviate the endogeneity problem.

Instrumental variable = number of fixed telephones per 100 people in 1984 x
x national information technology service revenue in the previous year

Considering that the digital economy relies on Internet technology, historical
telecommunications infrastructure (such as fixed telephones) may be related
to the development of the current digital economy. Because Internet technology
is an extension of communication technology. The popularity of fixed-line phones may
reflect the acceptance of communication technology and the level of infrastructure
in the region, which may affect the subsequent application of digital technology.

The number of fixed-line phones in 1984 is a historical variable, which is far
away from now (40 years) and is unlikely to directly affect current economic growth.
Fixed-line phones were mainly used for communication in the 1980s, while the
modern digital economy relies on the Internet, so the number of fixed-line phones
in 1984 is unlikely to affect the economy through non-digital technology channels.
At the same time, since the number of fixed-line phones in 1984 is a historical variable.
Current economic growth will not affect the number of fixed-line phones in 1984,
so the reverse causality problem can be ruled out. The exogeneity requirement of the
instrumental variable is met.

In addition, the national information technology service income may reflect the
level of overall technological development and is related to the current state of the
digital economy. The addition of “national information technology service income’
to the cross-product is a national-level variable, which may alleviate the problem
of omitted variables at the regional level in some areas.

The results of the first-stage regression are shown in Table 3. Among them, the
instrumental variable is statistically significant, proving that the instrumental variable
is correlated with the endogenous variable. The Kleibergen-Paap LM test (p = 0.0087)
rejected the null hypothesis that the instrumental variable is not identifiable, indicating
that the model is identifiable. The Cragg-Donald Wald F statistic (17.10) is higher than
the 10% critical value (16.38), proving that the instrumental variable is reliable.

b
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Table 3
Regression result of the first-regression endogeneity test

Critical
Test Category Statistic Name Value P-value Value Conclusion
(10%)
IV coefficient 7.59e-07 0.003 — Significant
First Stage Regression
F-statistic 9.12 0.0028 16.38 Pass
R Kleibergen-Paap . Reject under
Identification Test LM statistic 6.88 0.0087 identification
Weak IV Test Cragg-Donald 17.10 — 16.38 Pass (10% level)

Wald F-statistic

Source: All raw data are from the National Bureau of Statistics of China. Data are collated and further calculated
by B. Jin, R.O. Voskerichyan. STATA 17 is used as the calculation software.

Table 4 is the test result of the second-stage regression. After replacing the
instrumental variables, the digital economy still has a significant negative effect
coefficient on industrial agglomeration (-2.639). R* = 0.966, indicating that the model
has strong explanatory power. The results are robust

Table 4
Regression result of the second-regression endogeneity test

Variables Industry-Agg
Digi-eco -2.639*
GDP-capita 0.602***
POPDens 0.708***
Social-Cons -0.0749
Urbanization 0.310***
Foreign-T -0.0356*
Higher-EDU -0.0667***
RD 0.0352
Infrastructure -3.466***
Constant -2.475
Observations 341
R-squared 0.966
cdf 1710

Robust standard errors in parentheses *** p < 0.01, ** p < 0.05, * p < 0.1.
Source: All raw data are from the National Bureau of Statistics of China. Data are collated and further calculated
by B. Jin, R.O. Voskerichyan. STATA 17 is used as the calculation software.

Mediation effect test

In order to further explore the mechanism of digital economy in inhibiting
industrial agglomeration, we conducted a mediating effect test. We used the level
of industrialization as the mediating variable, and the level of industrialization was
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measured by the ratio of industrial added value to regional GDP. The test results
are shown in Table 5. The first column is the impact of the level of digital economy
on the level of industrialization. The results show that the level of digital economy has
a significant negative impact on the level of industrialization. This may be because
the development of the digital economy has, to a certain extent, transferred the
added value from pure industrial production to digital economic fields such as digital
infrastructure services, reducing the level of regional industrialization. Relying
on digital infrastructure, digital services may have better development in the region,
leading to the redistribution of regional resources.

Tabl.
Regression models examining the impact mechanism and reverse causation e
Variables Industrialization Industry-Agg Industry-Agg
Digi-eco -1.766*** -1.287*
Industrialization 0.704***
Constant -1.962*** 0.755*** -0.644**
Observations 341 341 341
R-squared 0.674 0.347 0.064
Number of ¢ 31 31 31

Robust standard errors in parentheses *** p < 0.01, ** p < 0.05, * p < 0.1.
Source: All raw data are from the National Bureau of Statistics of China. Data are collated and further calculated
by B. Jin, R.O. Voskerichyan. STATA 17 is used as the calculation software.

At the same time, automation and digital technology have a substitution effect
on traditional industries. Emerging technologies such as Al and robots will replace
low-skilled labor in traditional manufacturing, reduce the dependence of traditional
industrial sectors on labor, and lead to the shrinkage of labor-intensive industrial
clusters. The rise of the platform economy allows enterprises to achieve collaboration
across geographical regions, and digital information transmission also further reduces
the demand for physical space agglomeration of enterprises, resulting in the shrinkage
of industrial agglomeration.

In addition, the industrial structure changes brought about by the digital
economy may also lead to a change in the form of industrial agglomeration. The
borderless and physical-free projects, as well as financial technology and software
spawned by the digital economy will promote the development of the service industry,
and the speed is much faster than the development of the physical industry. The
development of these digital service industries will lead to the redistribution of capital
and labor, shifting away from traditional industries and weakening the proportion
of traditional industries in the regional economy. Taking China as an example, the
added value of China’s tertiary industry in 2023 increased by 11.5% over the previous
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year, while the added value of the secondary industry only increased by 0.7%'. It can
be found that the industrial structure transformation and substitution effect brought
about by the digital economy are very obvious. On this basis, the decentralized
function of the digital economy allows enterprises to no longer need to concentrate
in traditional industrial areas, exacerbating the dispersion of industries.

The second column of Table 3 shows the impact of the level of industrialization
on the level of industrial agglomeration. It can be seen that the level of industrialization
has a significant stimulating effect on industrial agglomeration. This is also in line
with the views of the new economic geography and factor endowment theory.
As we mentioned at the beginning, the agglomeration of industries brings increasing
returns to scale, and increasing returns to scale promote industrial development and
further promote industrial agglomeration.

The last column of Table 3 is the direct effect of the digital economy on industrial
agglomeration. After calculation, we can get the coefficient of the indirect effect
is —1.243, the direct effect is —1.287, and the total effect is —2.53. From this, we can
get that the mediating effect accounts for about 49% and the direct effect accounts for
about 51%. The digital economy suppresses industrial agglomeration by suppressing
traditional industrialization (49% path) and direct effect (51% path).

However, since it is a counterintuitive phenomenon that the digital economy
reduces the level of industrialization, it is necessary to more rigorously evaluate its
possible endogenous problems, such as reverse causality. At the same time, regions
with low industrialization levels are also likely to develop digital industries more
actively. In order to verify whether there is reverse causality between the two,
we further conducted a reverse causality test. We used the lagged instrumental variable
method and system GMM regression analysis (Generalized Method of Moments).
Assuming that the level of industrialization may affect the development of the digital
economy at the same time, we used the lagged term of the explanatory variable (digital
economy) as an instrumental variable, and used the assumption that its historical
value is unrelated to the current error term to separate the single impact of the
digital economy on industry. If the verification is established, it proves that the past
development of the digital economy may affect the current level of industrialization,
but the current level of industrialization is unlikely to affect the past digital economy.

Reverse causality test. Furthermore, the level of industrialization may have
path dependence, such as the previous level of industrialization will affect the current
level. Then a simple lagged variable tool may not be enough to control the endogenous
problem. Therefore, the system GMM analysis is cited. Combining the difference
GMM and the level GMM, the lagged level and the difference level are used to control
the cross-sectional and time dimensions of the panel data at the same time. This aim
to reduce the dynamic panel bias to exclude the current interference. And provide
more accurate research on the impact of the digital economy.

' In 2023, the added value of my country's “three new” economy will account for 17.73 %
of GDP (www.gov.cn, 2024). Retrieved 7 February 2025 from https://www.gov.cn/lianbo/
bumen/202407/content 6965271.htm
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Table 6 is the result of the reverse causality test. The first and second columns are
the results of the lagged instrumental variables and GMM analysis, respectively. The
preliminary fixed effect model (as shown in Table 6) shows that the coefficient of the
digital economy on the level of industrialization is —1.766, which has an inhibitory
effect. The test results of the instrumental variable method show that the first-stage
regression uses the digital economy with a lag of one period as the instrumental
variable, with a coefficient of 0.738, and the result is significant. The Kleibergen-Paap
F statistic is 301.82, indicating that the instrumental variable is strongly correlated
with the endogenous variable, proving that the instrumental variable is reasonable.
The coefficient of the digital economy in the second-stage regression is —2.471, which
is still significantly negative, and the absolute value is greater than the result of the
preliminary fixed effect model, indicating that after controlling the reverse causality,
the negative effect of the digital economy is stronger. The test results of the GMM
analysis show that the coefficient of the digital economy is —0.180, which is significant
but the absolute value is reduced, which may be because the dynamic adjustment of the
level of industrialization partially absorbs the long-term effect. From the results, the
conclusions obtained by the instrumental variable method and GMM are consistent.
Both methods show that the digital economy has a significant negative impact on the
level of industrialization, and the effectiveness of the instrumental variables has passed
the test, and the reverse causality does not hold (that is, the level of industrialization
does not significantly lead to changes in the digital economy).

Table 6
Reverse causality Test-Lagged instrumental variables and system GMM regression analysis

Variables Industry-Agg (IV-2SLS) Industry-Agg (GMM)
Digi-eco —2.471%** -0.180**
L.Industrialization-level 0.974***
Constant -0.0982**
Observations 310 310
Kleibergen-Paap LM 54.412%**
Cragg-Donald F 359.235
Weak IV (10%) 16.38
Hansen test 0.000 24.37
Number of ¢ 31 31

Robust standard errors in parentheses *** p < 0.01, ** p< 0.05, * p < 0.1.
Source: All raw data are from the National Bureau of Statistics of China. Data are collated and further calculated
by B. Jin, R.O. Voskerichyan. STATA 17 is used as the calculation software.

Regional heterogeneity test. Considering that digital technology itself can
become a new production factor, and the level of economic development has shown
a positive impact on industrial agglomeration, different results may occur in regions
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with different levels of economic development. It is necessary to further explore
possible spatial heterogeneity. In the process of research, we divided China’s 31
provinces into five major economic regions, among which the southeast region
has the highest level of economic development, while the southwest has the worst.
Through the mean statistics Figure 1, it can be seen that between 2012 and 2022,
the development of the digital economy and the level of industrial agglomeration
in southeastern China showed an obvious nonlinear trend. The level of industrial
agglomeration showed an approximately inverted U-shaped distribution, and there
was a trend of rising again in 2021.

SouthEast
0.8 0.995
& 0.99
0.985
06
0.98
0.5 0.975
0.4 0.97
&5 0.965
0.96
0.2
0.955
0.1 0.95
0 0.945

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

=== Digicco ==@=m=|ndustrial Cluster

Figure 1. Industry Cluster & Digital Economy Southeast

Source: All raw data are from the National Bureau of Statistics of China. Data are collated and further calculated
by B. Jin, R.O. Voskerichyan. STATA 17 is used as the calculation software.

To further verify the possible spatial heterogeneity, we use GDP per capita
as an interaction term for each of the five major economic regions. The test results
are shown in the first column of Table 6, which show that in the southeast region,
when the level of economic development is used as an interaction term, both GDP
per capita and the interaction term are positive, which means that the weakening
effect of the digital economy on industrial agglomeration will be suppressed
in regions with high GDP per capita. A high level of economic development does
make the impact of the digital economy less intense. To ensure the rigor of the
study, we also conducted heterogeneity tests on other control variables that may
be influencing factors. The second, third, and fourth columns of Table 7 are the
results of using R&D investment, higher education level, and infrastructure level
as interaction terms. The results are not significant. The regional heterogeneity
in the southeast region is only affected by the GDP level.
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Regression models examining the regional heterogeneity-Southeast e
Variables Industry-Agg Industry-Agg Industry-Agg Industry-Agg
Digi-eco -16.19** -0.0369 -0.627 -1.816
GDP-capita 1.022** 0.366 0.328 0.330
c. Digi-eco #c. GDP-capita 1.322**
c. Digi-eco #c. RD 0.181
c. Digi-eco #c. Higher-EDU -0.00973
c. Digi-eco #c. Infrastructure 0.503
POPDens -0.0314 0.348 0.327 0.344
Social-Cons -0.226 -0.197 -0.163 -0.162
Urbanization 1.497** 0.457 0.349* 0.288
Foreign-T -0.0433 -0.119* -0.116* -0.124*
Higher-EDU -0.0111 -0.0268 -0.0317 -0.0264
RD 0.165 0.186 0.0711 0.0743
Infrastructure 0.271 -2.868* -3.797** -3.410*
Constant -11.67 1.283 3.727 2.637
Observations 121 121 121 121
R-squared 0.598 0.532 0.529 0.530
Number of ¢ 1 11 11 11

Robust standard errors in parentheses *** p < 0.01, ** p < 0.05, *p < 0.1.
Source: All raw data are from the National Bureau of Statistics of China. Data are collated and further calculated
by B. Jin, R.O. Voskerichyan. STATA 17 is used as the calculation software.

This may be because the digital economy has a ‘“destruction-reconstruction”
effect on the agglomeration of traditional industries. The digital economy, especially
during the transformation process, may indirectly reduce agglomeration by suppressing
industrialization, but once the digital transformation is completed, new industrial
agglomerations may be formed. Industries with digital production factors as the core may
re-agglomerate based on shared digital infrastructure, high-skilled talents, government
regional subsidies and other reasons. However, this re-agglomeration process may
require the local economic development level to reach a certain level, which can
withstand the industrial dispersion brought about by the digital economic transformation,
and also have a large-scale digital economic foundation. China’s southeast region covers
developed cities such as Guangzhou, Shenzhen, and Shanghai. Traditionally, this region
has a large number of Internet industries and digital infrastructure. This may also be the
reason for the re-agglomeration of industries in the southeast region.

Finally, through the visualization of the spatiotemporal evolution of industrial
agglomeration and digitalization levels in 31 provinces from 2012 to 2022 (Figures 2, 3),
we can see that in the southeast region, high digital economy and high agglomeration
continue to coexist, which further verifies our speculation that regions with high
levels of economic development may be able to overcome the weakening of industrial
agglomeration effects brought about by the digital economy transformation more
quickly and achieve new agglomeration.
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Figure 2. Industry Cluster & Digital Economy (2012)

Source: All raw data are from the National Bureau of Statistics of China. Data are collated and further calculated
by B. Jin, R.O. Voskerichyan. ArcGIS is used for drawing.
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Figure 3. Industry Cluster & Digital Economy 2022

Source: All raw data are from the National Bureau of Statistics of China. Data are collated and further calculated
by B. Jin, R.O. Voskerichyan. ArcGIS is used for drawing.

Figure 4 is a heat map generated based on the data of digital economic
development and industrial agglomeration. It can be seen that the industrial
agglomeration in the southeast region has always shown high-value agglomeration
from 2012 to 2022, that is, high-level digital economic development and industrial
agglomeration phenomena appear simultaneously around the southeast region. This
may be the polarization phenomenon in the process of digital economy reconstruction
of industrial agglomeration. Digital economy industries themselves are more likely
to be concentrated in areas with high levels of digital economic development in space
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v v

Figure 4. Industry Cluster & Digital Economy Hot Spot 2012-2022): The red area represents the high-value
aggregation area, while the blue area represents the low-value aggregation area

Source: All raw data are from the National Bureau of Statistics of China. Data are collated and further calculated
by B. Jin, R.O. Voskerichyan. ArcGIS is used for drawing.

Discussion

To support the transformation and upgrading of traditional industries,
we propose the following specific measures:

1. Government-led technology empowerment: The government should take the
lead in promoting the application of digital technology in traditional industries, for
example, optimizing production processes through the Internet of Things and big data
analysis, improving resource utilization, and reducing production costs. Government-
led development can reduce uncertainty and strengthen the willingness of enterprises
in this regard. The establishment of “Digital Economic Special Zones” by regional
governments is more conducive to the agglomeration of related digital industries and
promote regional economic development.

2. Platform construction: Accelerate the construction of industry cloud platforms
to provide traditional enterprises with computing, storage, data analysis and other
services required for digital transformation. Digital infrastructure plays a key role
in promoting the development of the digital economy.
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3. Talent cultivation: Governments and enterprises should work with universities
to jointly carry out digital skills training for traditional industry practitioners, improve
the quality of the workforce, and enhance their ability to adapt to the digital economy.

4. Policy subsidies: The government should formulate relevant policies
to encourage traditional enterprises to increase investment in digital transformation,
provide tax incentives, loan support, etc. For example, investing in digital economy
equipment can provide tax discounts or shorten the depreciation cycle.

5. Avoid the single industrial structure: Actively cultivate emerging industries,
expand industrial development space, form a diversified digital economy industry that
matches local resource endowments, and enhance risk resistance.

6. Pay attention to regional development imbalances: Increase attention
to regional development imbalances. Especially in areas with uneven development
or underdeveloped regions, narrow the digital divide and avoid polarization of spatial
agglomeration.

The digital economy may bring new opportunities for industrial agglomeration,
but we cannot ignore the potential risks that may be caused by the digital economy’s
destruction of traditional industrial agglomeration forms, including unemployment,
data security and regional development imbalances caused by industrial structure
transformation. These risks should be closely monitored and corresponding
countermeasures should be formulated to ensure the long-term vitality of regional
economic development.

Conclusion

Although this study has analyzed the impact and mechanism of the digital
economy on traditional industrial agglomeration in detail, there are the following
limitations, which may affect the reliability and applicability of the results:

1. Data source limitations: All data are from China, and the research scope
is limited to 31 provincial administrative regions. This means that the research results
may be affected by China’s specific economic, political and social environment, and
caution is needed when directly generalizing to other countries and regions.

2. Depth of mechanism research: We mainly explored the impact mechanism
of the digital economy on industrial agglomeration from the perspective
of industrialization, and may have overlooked other important influencing factors,
such as institutional environment and innovation capabilities. These mechanisms
need to be studied more deeply in the future.

3. Lack of targeted analysis of other developing countries: The development
speed of the digital economy in developing countries may exceed that of traditional
industrialization, and there may even be developing countries that directly skip
industrialization and enter the digital economy. Based on the Chinese context,
this study failed to fully explore the impact of the digital economy on industrial
agglomeration under this special background. Future research should focus on the
specific conditions of developing countries, such as weak digital infrastructure and
lack of digital skills, and explore corresponding policy recommendations.
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Future research can expand the scope of research to other countries and regions
to verify the universality of the conclusions of this study. In particular, attention should
be paid to developing countries, and country-specific analysis should be carried out
for specific situations. At the same time, more mechanisms of the digital economy
affecting industrial agglomeration should be explored, such as innovation, institutional
environment, etc. In addition, the heterogeneity and mechanism analysis results
of the current research suggest that there may be a special threshold or threshold, that
is, the nonlinear inflection point of the impact of the digital economy on industrial
agglomeration. In the future, based on more data from developing countries, it may
be possible to conduct in-depth exploration.

Our study shows that there may be a complex relationship between the digital
economy and industrial agglomeration. Although from an overall perspective,
the development of the digital economy may indirectly lead to the suppression
of industrial agglomeration by suppressing industrialization, this relationship may
be heterogeneous in economically developed regions. In regions with a high level
of economic development and relatively complete digital infrastructure, the digital
economy may optimize and reconstruct the industrial structure, thereby weakening
or even eventually offsetting its negative impact on industrial agglomeration.

For policymakers, differentiated strategies need to be adopted in the process
of considering the development of the digital economy. The impact of regional
heterogeneity may cause a “one-size-fits-all” strategy to have unnecessary negative
effects. In terms of policy recommendations, we emphasize that differentiated
strategies should be adopted, and differentiated strategies should be formulated
according to the industrial base and digital economic development level of different
regions. For regions with weak industrial bases, attention should be paid to the
integration of the digital economy and traditional industries to avoid the hollowing out
of industries caused by excessive development of the virtual economy.
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AneKTpoHHaa Kommepuus B EBponeickom corose

E.I. Bpems

Hayuonanvnwiii ucciedosamensbCkutl UHCIMUNTY I MUPOBOLL IKOHOMUKU U MENCOYHAPOOHBIX
omuowenuti um. E.M. Ilpumaxosa PAH, Mockea, Poccutickas @edepayus

B ekaterina.vremya@yandex.ru

AHHOTanMs. DJNEKTPOHHAS KOMMEPIHS CTana KIIOYEeBBIM (PaKTOPOM pa3BUTHS MEXIyHapOa-
HOU TOProBIM, CYILECTBEHHO YINPOCTUB M YCKOPHB IIpOLeCChl OOMEHA TOBAapaMHU U YCIyTraMH.
HccnenoBanne MOCBSIICHO OIEHKE IMPAaBOBBIX MEXaHW3MOB PETYIMPOBAHUS JTAHHOHW Cepsl, aHa-
JM3y COBPEMEHHOIO COCTOSIHMS MEKTPOHHON komMmepiuu B EBponeiickom coroze (EC). Llenb uc-
CJICIOBAHUS 3aKJIFOYAETCS B BBISIBICHHH OCHOBHBIX (DaKTOPOB M TCHICHIINH, OMPEACIIAIONINX AalTh-
Helilee pa3BuTHe eKTpoHHOMH KoMMepuun B EC. CdopmynnpoBaHbl 3a1a41: IIPOaHAIN3NPOBATh
OCHOBHBIE HOPMaTHUBHO-IIPABOBBIE AKThl, PErYIUPYIOLIME NIEKTPOHHYI0 koMMepuuio B EC, one-
HHUTh COBPEMEHHOE COCTOSHHE JJIeKTpOHHON komMepuuu B EC, BBIABUTH NMpoOieMbl HA ITyTH
pasBuTHs AeKTpoHHON KoMMepimu B EC. Metomonorust ucciieioBaus MOCTpOeHa Ha KOMOMHA-
LMY METOJIOB: aHaJlu3 HOPMAaTHBHO-IIPaBOBbIX akToB EC, 0030p Hay4HOIl JMTepaTypbl U CTaTH-
CTUUYECKUX JAHHBIX, @ TAKXKE CPAaBHUTEIbHBIN aHAJIN3 I10IXOJ0B K PETyIMPOBAHUIO IEKTPOHHOM
KOMMEPLIMU B Pa3IMyYHbIX IOPUCAUKIMAX. Pe3ynbrarsl uccinenoBanus nokasaiu, yto EC akTuBHO
(opMHpyeT KOMIUIEKCHYIO HPaBOBYIO 0a3y Ul PEryIHUpPOBAaHUS IEKTPOHHOW KOMMEPUHWH, Ha-
MPABJIECHHYI0 Ha TapMOHU3AIMIO IPABOBOIO NPOCTPAHCTBA, 3alIUTY NIPaB MOTpeOUTENEH, peryam-
pOBaHUE NIESTEILHOCTH KPYIHBIX OHIaWH-TIaTGopM U obecrieueHne 0e30MacHOCTH MUPPOBOIA
cpenbl. CTaTUCTUYECKHUE JAHHBIE CBUETEIBCTBYIOT O JUHAMUYHOM POCTE IEKTPOHHOU KOMMeEp-
mun B EC. OtMmeuenbl po0iieMbl, CBsi3aHHBIE C ()parMEeHTAIlMel phIHKA, KHOepOe30MacHOCTRIO,
JOTUCTUYECKUMU CIIOKHOCTSIMU M KOHKYPEHILIUEH CO CTOPOHBI KPYITHBIX MEXYHAPOAHBIX KOMIIa-
HUH 1 TargopM. C y4eToM COBPEMEHHOTO YPOBHSI Pa3BUTHS MEKTPOHHOH kKommepnnu B EC BbI-
neneHbl (pakTopbl M TPEHIBI Pa3BHUTHs AeKTpoHHOU KomMepuun B EC. HayuHas 3HaAuMMOCTB
HCCIIEI0BaHMsl 3aKJIIOYAETCsl B KOMIUJIEKCHOM PAacCMOTpeHUHU cylectByrouero onsita EC B pe-
TYJIMPOBAaHUM SJIEKTPOHHON KOMMEpLHH, aHAIN3€ TeKYIIMX TeHICHLUUH U MEePCIEeKTUB Pa3BUTHUS
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JaHHOI cdepbl. Pe3ynsTarsl Hccne0BaHNus MOTYT OBITH MOJIE3HBI IS Pa3pab0TYNKOB TTOIHTHKH
B oOnacTH mU(POBON SKOHOMHKH, YUYACTHHKOB Iporecca (JOPMHPOBAHNS MHOTOCTOPOHHHX CO-
IVALIeHUH, a TaKke NpeacTaBUTeNell Ou3Heca, 3aMHTEPECOBAHHBIX B PACIIMPEHUU Ha €BPOMEH-
CKOM PBIHKE 3JIEKTPOHHOH KOMMEPIIHH.

KuroueBbie cioBa: EC, oOmuii pelHOK, pETyIHMpPOBAHUE DICKTPOHHON KOMMEPIHH, TUPPOBU3a-
1ust, I poBasi TOProBIIsL, HOBBIE Chephl PeryIUpOBaHIISI

3asgBienne 0 KOHQIUKTE HHTEPecOB. ABTOp 3asBISICT 00 OTCYTCTBHU KOH(IUKTA HHTEPECOB.

Hcropus craTrhu: noctynuia B penakiuio 16 gpespaist 2025 1.; qopaboTaHa mocie perneH3npoBa-
Hust 26 anpens 2025 r.; npuHaATa K myonukanun 22 mMast 2025 .

Jnst nurupoBanus: Bpems E.IT DnexrpoHHas xoMmMmepliust B EBpomneiickom corose // BectHuk
Poccuiickoro yauBepcutera apyx0bl HapoaoB. Cepus: Dkonomuka. 2025. T. 33. Ne 3. C. 451-462.
https://doi.org/10.22363/2313-2329-2025-33-3-451-462

E-commerce in the European Union
Ekaterina G. Vremya

E.M. Primakov National Research Institute of World Economy and International Relations of the
Russian Academy of Sciences, Moscow, Russian Federation

B ekaterina.vremya@yandex.ru

Abstract. E-commerce has become a key factor in the development of international trade,
significantly simplifying and accelerating the exchange of goods and services. This study is devoted
to the assessment of legal mechanisms for regulating this sphere, analyzing the current state of e-
commerce in the European Union (EU). The aim of the study is to identify the main factors and trends
that determine the further development of e-commerce in the EU. To achieve this goal the following
tasks are formed: to analyze the main legal acts regulating e-commerce in the EU, to assess the
current state of e-commerce in the EU, to identify problems on the way of e-commerce development
in the EU. The research methodology consists of a combination of such methods as analysis
of EU regulations, review of scientific literature and statistical data, as well as comparative analysis
of approaches to e-commerce regulation in different jurisdictions. The results of the study showed
that the EU is actively developing a comprehensive legal framework for regulating e-commerce.
These regulations are aimed at harmonizing the legal space, protecting consumer rights, regulating
the activities of large online platforms and ensuring the security of the digital environment.
Statistical data indicate the dynamic growth of e-commerce in the EU. However, challenges
remain related to market fragmentation, cybersecurity, logistical difficulties, and competition from
large international companies and platforms. Taking into account the current level of e-commerce
development in the EU and certain problems, the factors and trends of e-commerce development
in the EU were highlighted. The scientific significance of the study lies in a comprehensive review
of the existing EU experience in regulating e-commerce, an analysis of current trends and prospects
for the development of this area. The results of the work can be useful for policy makers in the field
of digital economy, participants in the process of forming multilateral agreements, as well as for
business representatives interested in expanding into the European e-commerce market.

Keywords: EU, common market, regulation of e-commerce, digitalization, digital trade, new
areas of regulation
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BeBepeHune

DNeKTpOHHAs KOMMeEpIHs cTaja (PEHOMEHOM pa3BUTHUS MEKYHApPOAHON TOp-
roiau XXI B. [lo oneHkaMm 3KCEpTOB, NEKTPOHHAS KOMMEPLUS ABIACTCS OJHUM
u3 ($akTopoB, Hauboee 3HAYUTEIHHO MOBIUSABILUX HA POCT MEXIYyHApOIHOH TOp-
TOBJIM, & TaKXe MO3BOJIUBIIUX YIPOCTUTh U YCKOPUTD MPOLIECC TOPTOBJIU.

AxrtuBuzanus B BTO paboTtsl Haja cornamenueM 00 JIEeKTPOHHOW KOMMEPIIHH
MOJYEPKUBACT 3HAYMMOCTb TEMbl Ha MEXJyHApOIHOM YPOBHE C OJHOW CTOPOHBI,
a C Ipyrodl — CBUAETENIBCTBYET O HAJIUUYUU OMPEIENICHHBIX CIOXKHOCTEW B peryiu-
POBaHMUU JEKTPOHHON KOMMEPIIMY U CYIIIECTBOBAHUH PA3JIMUUMA B MTOJX0/IaX CTPaH.

B uwactHOCTH, Hanboyiee HHTEPECEH OMBIT peryiIupoBanus B EBpomeiickoM co-
103e (EC). EC xak oquH U3 KpyNMHEUIINX MUPOBBIX PHIHKOB aKTHMBHO pa3pabarhiBa-
€T U BHEAPSeT KOMIUIEKCHYIO MPaBOBYIO 0a3y, PEeryJlHpYIONIYI0 JIEKTPOHHYIO KOM-
Mepuuto. IHTepeceH U ABOJIOIMOHHBIA MyTh PAa3BUTHUS DJIEKTPOHHON KOMMEPLIMHU
Ha JIaHHOM pBIHKE, TPOOJIEMBI, a TaKke (DaKTOPBI U TPEHIbI.

HccnenoBanue mo3BOJISIET BCECTOPOHHE paccMOTpeTh onbIT EC 1o pa3BuUTHIO
AIIEKTPOHHOW KOMMEPLIUH B paMKaxX MHTETPAllMOHHOTO O0OBEAMHEHHU S, OUEHUTh TEKY-
€€ COCTOSIHUE, BBIACIUTH MPOOJIEMbI U MEPCIEKTUBBI, YTO OMpPEAEseT MpaKTHue-
CKYI0 3HAYMMOCTb UCCIIEIOBAHUS JIJIs JUL, pa3padaThIBAIONINX MOJIUTHKY B 00JaCTH
U poBOI SKOHOMUKHU.

Leap ucciienoBaHusi — BBISBICHUE KIIOYEBBIX JNETEPMHHAHT M YCTOMYM-
BbIX TE€HJEHIUH, ONMpPEAEAIONNX TPACKTOPUIO PA3BUTHUS ANEKTPOHHOW KOMMEPLHUH
B pamkax EBporeiickoro coro3sa.

MeTopabl

MeTononorudyeckasi OCHOBa HCCIIEOBaHUS 0a3upyeTcss Ha MEKIUCIIUILIHN-
HapHOM TOXO0JIE, OOBEAUHSIONIEM MTPABOBOM, IKOHOMUUYECKUH U TEXHOJIOTHYCCKUM
aHaJIn3, YTO OOYCIIOBJIEHO HEOOXOAMMOCTBIO KOMITJIEKCHOTO U3yYEHHS dJIEKTPOHHOMN
komMepiiuu B EC kak siBiieHHs, GOPMUPYIOMIETOCS O/ BAUSHUEM PETYISITOPHBIX
WHUITMATUB, PHIHOYHBIX TPEHIOB M ITU(POBBIX HHHOBAIIHIA.

[IpoBeneH cpaBHUTEIBHO-MIPABOBOM aHAJN3 3aKOHOAATENbHBIX akToB EC (mau-
peKTHBa 00 AIMEKTPOHHOW KOMMEPIIUH, OOIINI PErJIaMEHT O 3alUTe NMEPCOHAIBHBIX
JTAHHBIX, 3aKOH O IIU(PPOBOM PBIHKE, 3aKOH O ITU(POBBIX yCIyTrax) B HEIAX MPOCISKH-
BaHUS IBOJIIOIMU PETYJIUPOBAHMS, €TO TPOTUBOPEUHNI W BJIHMSHHS HA MHTETPAIlUOH-
HBIE MPOIECChI. PETPOCTIEKTUBHBIN aHATN3 JUHAMHUKH PhIHKA TTO3BOJIMII PACCMOTPETh
KJTIOYEBBIC ATAIMbl €T0 PA3BUTHUS M TpaHCHOPMAIUIO TOTPEOUTETBCKOTO TIOBEICHUS.
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C UCnoJIb30BaHUEM METO/Ia CTATUCTHYECKOI0 HAOJIIOAEHUS M OITMCATEIBHOI0 METOIA
MPOBE/ICH aHAIU3 CTaTUCTHUYeCKUX NaHHbIX Eurostat m Mordor Intelligence, Bbimo:n-
HEHa OlleHKAa 00BEMOB PBIHKA, TEMIIOB POCTA, BBISBIICHBI PErHOHAIBHBIC JTHCITPOIIOP-
iy, KayecTBeHHBIM aHAIU3 3KCIIEPTHBIX OICHOK M OTPACJICBBIX OTUCTOB BBIICITHII
KPUTHYECKHE B3TJISAJbI HA PETYJIATOPHBIC PUCKH. Tak)ke MPUMEHEH IPOTHO3HO-
AQHAJTUTUYCCKUN METOJ, OCHOBAHHBIN Ha 3KCTPAITOJISIIIUU TEKYIIHNX TPEHIOB.

0630p NuTEepaTypbl

OnexkTpoHHass komMepuusi B EC mepuoanuecku NpUBJIEKAET BHUMAHUE Kak
POCCHHCKHX, TaK U 3apyO0eKHBIX uccienoBaTeneil. Cpenu pocCUUCKUX aBTOPOB MOXK-
HO BbIAenuTh paboTel E.A. Jlonmrux u T.A. Ilepmmna (Honrux, Ilepmuna, 2022),
M3y4YaBIINX NU(PPOBU3AIMIO SKOHOMHUKH B eBporeickux crpanax, M.A. Crpenen
n C.B. YebanoBa (Ctpenen, Yebanos, 2020), uiccieOoBaBIIMX COBPEMEHHBIE TEH-
nenuuu 1udposusanun muposor Toprosinu, A.M. CasenneBa (CaBenbe, 2016), 3a-
HUMAaBILETrOCsl CPABHUTEIBHBIM MTPABOBBIM aHAJIN30M PETYJIUPOBAHUS 3JIEKTPOHHOM
komMmepriuu B EC, Poccun u CIIIA, C.1O. Pesunonoii (PeBunosa, 2017), BBIIOTHUB-
el CpaBHUTENbHBIA aHaNIW3 pa3BUTHs 3JIeKTpoHHOHM kommepuuun EC um Poccuwm,
I0.C. Kyokunoii (Kyokxuna, 2014), C.I. Apuert (Apuert, 2024), ucciaemnoBaBIIero
peryiaupoBaHue B cepe dJIEeKTPOHHON KOMMEPILUU KaKk HOBOE HAlpaBlIEHUE B TOP-
ropoii monutuke EC, B.A. 3omoueBckoro (3osoueBckuii, 2022), omucaBIIero MpuH-
MBI, HA KOTOPBIX OCHOBaHO MpaBoBoe peryaupoBanue EC, M.I. T'onoBeHunk
u ['I. Tonoenuuk (I'onoBenuwk, ['omoBeHunk, 2023), BBISBUBIINX OCOOCHHOCTH
¢dbyukimonupoBanus nuQpoBbix peiHKOB, O.B. buprokoroit u A.B. Jlanunbiesa
(buprokoBa, Jlanwmnbies, 2019), B 94acTHOCTH OCBETHUBIIMX HWHUIMATHBY €IMHO-
ro nudposoro peinka EC, B.O. Jlanténox (Jlanté€nok, 2024), H.C. Axmamzona
(Axmanzona, 2021), SAukeBuu E M. u Xoxmnosoit K.A. (SIlakeBuu, Xoxmosa, 2021), ko-
TOpBIE MCCIIEeNOoBaN MpaBoBble acnekThl mudposu3annn B EC. Cpenn 3apyOekHBIX
uccienoBaTese MoxkHo BoienuTh J. Hornle (Hornle, 2009), M. Skare, B. Gavurova,
M. Rigelsky (Skare, Gavurova, Rigelsky, 2023), E. Roszko-W¢jtowicz, G.D. Sharma,
B. Danska-Borsiak, M.M. Grzelak (Wojtowiczet al., 2024).

HccnenoBanusi B 3TOM 007acCTH 3aTparvBarOT HIMPOKUM CHEKTP BOIPOCOB:
OT IIPaBOBOI'0 PEryJIUPOBAHUS 1 HAJIOTOBOM MOJIMTUKHU J0 aHAJIN3a MOTPEOUTETBCKUX
MPENNOYTeHU U MHHOBAIIMOHHBIX TeXHONOruil. OnHako B OOJBIIMHCTBE ClydaeB
aBTOPbI COCPENOTOYMBAIOTCS HAa KOHKPETHBIX acMeKTax, He paccMaTpuBas sBJICHUE
KOMILJIEKCHO, 4TO JeJIaeT aKTyaJbHOU IPeICTaBICHHYIO paboTy.

MpaBoBoOe perynnpoBaHne 31IeKTPOHHOW Kommepuumn B EC

EBponeiickuii coro3 ¢ 1eIbI0 CO3MaHus OIaronpusaTHOW U 0€30MacHON Cpebl
JUTSE QJIEKTPOHHBIX TPaH3aKIMK cHOPMUPOBAT U MPOAOIKAET pa3BUBATh HOPMATHUBHO-
npaBoByto 0a3y. 1 EC B ompeneneHHON CTENeHU CO37aeT TPEH B JAHHOM HaIlpaB-
JICHUH, TTIOCKOJIBKY TI0 CKOPOCTH Pa3BUTHS MIPABOT'O PETyIUPOBAHUS SIBISETCS OMHUM
13 MHUPOBBIX JUAEPOB. CTOUT TaKKe OTMETHTh, YTO BCE aKThI CO3JAIOT IPABOBYIO
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OCHOBY W MEXaHM3MBbI JIJI TOTO, YTOOBI B JOJITOCPOYHOI MEPCHEKTUBE OIPAHUYUTD
BO3MOKHOCTH KPYIHBIX UTPOKOB YCTaHABJIMBATh CBOU MpaBuUJIa.

JlupekTrBa 00 351eKTpoHHOM KoMMepruu!, mpuHsaTas B 2000 1., ycTaHOBHIIA 00-
[IUe MPUHITUIIBI 00eCreYeHrs CBOOOTHOTO JIBMKEHHUSI MH(POPMAIIMOHHBIX OOIIECTB
U 3JIEKTPOHHBIX YCIYT MEXAY rocyaapcTBaMu-uyieHaMu. Cpeau Noa0KeHUH ciaeyeT
BBIICJIUTh MPUHIUIT CTPaHbl MIPOUCXOXKIECHUS, OTPAaHUYEHHE OTBETCTBEHHOCTH TIO-
CPEIHUKOB (OIpENEICHbI YCIOBHS, MPU KOTOPBIX UHTEPHET-MPOBANIEPbl U XOCTHHT -
KOMIIaHUU OCBOOOXKJIAIOTCS OT OTBETCTBEHHOCTH 332 KOHTEHT, Pa3MEIIEHHbIN IMOJIb-
30BaTeNsIMU), TPEOOBaHUS K TPAHCIAPEHTHOCTH (00s3aTEIbHOE MPEIOCTABIICHUE
nH(bOpMaIlMU O MOCTABIIMKE YCIYT U YCTAHOBJICHHE YETKUX YCIOBUN NI DJIEKTPOH-
HBIX TPaH3aKIIUN).

B 2015 1. EBponeiickas Komuccusi pazpaborana cTpaTreruro «eaIuHOro mudpo-
BOI'O PBIHKa»?, CYyTh KOTOPOTO 3aKJIF0YaeTCs B YCTPAHCHHH BHPTYaJIbHBIX OapbhepoB
JU1s IepeMeleHsl HU(POBBIX TOBAPOB M YCIYT. DTa CTpATErus SBJISIETCS OCHOBOM
JUJTSI TAPMOHM3AIIMH €BPOIEHCKOTO 1IH(poBOro mpoctpancTBa (ApHeTT, 2024: 98).

OOmuit permaMeHT O 3amuTe mepcoHalbHbIX maHHeIX (GDPR)?, BCTy-
nuBmuK B cuay B 2016 1., BBen cTaHAAapThl 00pabOTKM NMEPCOHATBHBIX JaHHBIX
Ha Tepputopuu EBpocorosza, 3amuinaomiye npaBa €BpoOINeileB OT HempaBoOMeEp-
HOTO HCIIOJIb30BaHMS UX MEpCOHaIbHOM HMHpOpMaUUU (Tak, B clydae YTEUKH
JAHHBIX OpraHu3alUM JOJIKHBI COOOIAaTh 00 3TOM KOHTPOJHPYIOUIUM OpraHam
B TeueHHe 72 YacoB) U oOECIEeUMBAIONIHE «IIPaBOM Ha 3a0BEHHME» WX JTaHHBIX.
Pernament, ¢ omHON CTOPOHBI, CO3/1a]l MHCTPYMEHT BO3JICMCTBHSA Ha KOMIIAaHUH,
KoTopbie paboTaroT Ha peiHKe EC ¢ maHHBIMU MOJIb30BaTeNel u 0053al ux obe-
CHEYUTh MPO3PAYHOCTh Mpouecca paboTsl ¢ HHPopMaluei, a ¢ APyroi — MOBBI-
CHJI IOBEpHUE MOTPEOUTECH.

Tak:ke CTOUT BBIACIUTH AUPEKTUBY 00 aBTOPCKOM IpaBe B LU(POBOM €AMHOM
peitke?, mpuHsaTyI0 B 2019 1., KOTOpas MOJACPHU3HPOBaia MpaBuIa aBTOPCKOTO MpaBa
MOJT COBPEMEHHBIE pealinM, ¢ MEJbI0 oOecrieueHns: OajlaHca MHTEPECOB MpaBooOIIa-
Jatened, miatGopM U Moiab30BaTeNel, CIOCOOCTBYSl Pa3BUTHIO TBOPUYECKOI'O CEKTO-
pa B nuudpoBoii cpeae. Takke ycTaHOBIEHBI 00s13aT€IbCTBA B OTHOIICHWM OHJIAMH-
1aTGOpPM 10 NPEJOTBPALICHUIO PACIIPOCTPAHEHUS HEJIEraJbHOIO KOHTEHTA.

! Directive 2000/31/EC of the European Parliament and of the Council of 8 June 2000 on certain
legal aspects of information society services, in particular electronic commerce, in the Internal Market
('Directive on electronic commerce') / EUR-Lex. URL: https://eur-lex.curopa.eu/legal-content/EN/TX
T/?2uri=CELEX%3A32000L0031&qid=1731932415230 (nara obpamenus: 10.11.2024).

2 Communication from the commission to the European parliament, the council, the
European economic and social committee and the committee of the regions // European Commission.
URL: https://ec.europa.eu/commission/presscorner/api/files/attachment/8210/DSM_communication.
pdf (mara obpamenus: 20.03.2024).

3 General data protection regulation (GDPR) // EUR-Lex. URL: https://eur-lex.europa.cu/EN/
legal-content/summary/general-data-protection-regulation-gdpr.html (nara oopamenus: 10.11.2024).

4 Directive (EU) 2019/790 of the European Parliament and of the Council of 17 April 2019
on copyright and related rights in the Digital Single Market and amending Directives 96/9/EC // EUR-
Lex. URL: https://eur-lex.curopa.cu/legal-content/EN/TXT/PDF/?uri=CELEX:32019L0790& from=
EN (nara o6pamenus: 10.11.2024).
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3akon o 1udpoBom peinke (Digital Markets Act, DMA)®, BcTynuBmInit
B cuny 1 HOsOpst 2022 1., MO3BOJUI PETYJIMPOBATH JIEATEIBHOCTh KPYITHBIX OHJIAH-
naaTQopmM, Tak Ha3bIBAEMbIX «T'€UTKUNEPOB». 3aKOH BKJIIOUUJI OTPAHUYCHUS Ha HC-
MOJIb30BaHNE OM3HEC-TONIb30BaTeNleli B COOCTBEHHBIX HMHTEpEcax, CO3Jajl yCIOBUS
JUIS CTUMYJIMPOBAHUS MHHOBALMN, a TaK)Ke BBEJ OTBETCTBEHHOCTH 3a HApyIICHHS
9TUX TpaBuil. JIaHHBIN aKT cO3/1all MEXaHW3M BO3JACHCTBUS HA OHJIANWH-TIIAT(OPMEI,
OrpaHUYMB UX MOTEHIUATbHOE BIUSHHUE.

3akoH o mudpoBeix yeayrax (Digital Services Act, DSA)®, npunsteiii 8 2022 1.,
cran obHoBienreMm JupexktuBbl EC 2000 r. u JOMONHWI JUPEKTUBY IMpaBUIAMU
I OHJTaMH-niaTGopM U HUGPOBBIX NOCpeNHUKOB. CTOUT MOTYEPKHYTH TOT (akKT,
YTO 3aKOH BBEJ €Ill€ OJUH MHCTPYMEHT BO3ACWUCTBUS: YCTAaHOBUJI MpPaBHJIa U IPO-
Henyphl MO YAAJIEHHWI0O HE3aKOHHOI'O KOHTEHTa, a TaKXKe BBEJl OTBETCTBEHHOCTH
KPYIHBIX MUGPOBBIX MIATGOPM 3a HETOCTATOUHYIO OOpbOYy C HEJerajabHBIM HIIH
BPEIOHOCHBIM KOHTEHTOM. OJTHaKO HEKOTOPbIE SKCIEPTHI BBIPA3HIH OMACEHHS MO T0-
BOJly TOTO, YTO 3TOT 3aKOH OFPaHUYHUT CBOOOAY CJIOBA M JACT BO3MOXKHOCTBH Or'pa-
HUYMBATh JOCTYI K omnpezeieHHoi uHdopmanuu’. PacribiBuaTeie GOpMYIHPOBKU
[0 TUIY «HENOCTaTo4YHas 00pbOa» Takke BBI3BIBAIOT OMACEHMS, YTO 3aKOH MO3BO-
JUT C TIOMOLIBIO IITPadoB cAenaTh UHOCTPAaHHBIX MOCTABUIMKOB HHU(POBBIX yCIyT
HEKOHKYPEHTOCIIOCOOHBIMHU.

DBOJIIOLMSL TTPABOBOI0 PEryJIMPOBaHUA ANEKTpOHHOU kommepuuu B EC oTpa-
KaeT NMHAMHKY pa3BUTUS LU(POBOro pbiHKa U oco3HaHHYr0 EC HeoOXxoaumocThb
CBOEBPEMEHHOM ajanTaluyu K HOBBIM TEXHOJOrMYeCKMM BbI30BaM. EC nemoHCTpu-
pyET MOCJIEN0BATEIbHBIN MOAX0J K CO3/IaHUI0 TAPMOHU3MPOBAHHON MPaBOBOM Cpe-
JIbl: TIEpBOHAUYAJIbHbIE AUPEKTUBBI, KOTOPbIE YCTAHABIMBAIN OOLIME MPUHLMUIBI CY-
[IECTBOBAHUS M (PYHKLIMOHUPOBAHUS 3JIEKTPOHHON KOMMEpPIINH, 3aTEM MOCTEIEHHO
JIOTIOJIHSUIMCh PErIaMeHTaMM, KOTOpbhle OPUEHTHUPOBAHBI HA pEIIeHHE KOHKPETHBIX
poOJieM, BO3HUKAIOIINX B XO7€ YITyOaeHus U POBU3AIIUH.

OnekTpoHHaa kommepuua B EC Ha coBpemMeHHOM aTane

OnexkTpoHHas komMepuus B EBpocorose cerofHs npoaokaeT AMHAMUYHO pa3-
BuBaThcs. [lo manaeim Mordor Intelligence, o0beM eBpOmNEHCKOTro phIHKA AIEKTPOH-
HOM komMmepuu B 2024 1. ouenuBaetca B 647,34 mupna nomn. CIIA, ¢ mporaozom

5 Regulation (EU) 2022/1925 of the European Parliament and of the Council of 14 September
2022 on contestable and fair markets in the digital sector and amending Directives (EU) 2019/1937
and (EU) 2020/1828 (Digital Markets Act) // Eur-lex. URL: https://eur-lex.europa.eu/legal-content/EN/
TXT/?toc=0J%3AL%3A2022 %3A265 %3 ATOC&uri=uriserv%3A0J.L_.2022.265.01.0001.01.ENG
(mara obpamenus: 12.03.2024).

¢ Regulation (EU) 2022/2065 of the European Parliament and of the Council of 19 October
2022 on a Single Market For Digital Services and amending Directive 2000/31/EC (Digital Services
Act) // Eur-lex. URL: https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32022R2065
(mara oOpamenus: 12.03.2024).

7 Europe’s plot to regulate political speech in America // The Hill. URL: https://thehill.com/
opinion/congress-blog/4831049-cu-threat-free-speech-america/ (nata odpamenus: 20.10.2024).
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pocta 10 951,16 mapa momt. CHIA k 2029 r. ipu cpeiHeM exeroaHoM pocte B 8 %°.
3anagnas EBpoma 3aHmMaeT nuampyromue Mo3unuu, odecmeunBas 67 % oOmiero
obopora B2C B EBpore, uto cocraBisiio Ha 2022 r. 603 miupa eBpo.’

Hoins sanexktponnoit Toprosiau B BBII EC nponomkaer pactu, npuueM Juaepa-
MH B 3TOM CEKTOpE MO JaHHbIM Ha 2022 I. ABJISINUCH TAKHE CTpaHbl, Kak [ epmanusi,
Hunepnanapr, ®panius'’.

Ecnu cpaBHUBaTh B peruoHajJbHOM pa3pese, TO MOKHO 3aMETUTh, YTO Haubo-
Jiee BBICOKMN ypOBEHb IMPOHHWKHOBEHMSI MHTEPHETa W CBSI3aHHAS C 3TUM MOTpeOu-
TelbcKas MUudpoBas MOKyMaTelIbHasl aKTUBHOCTh HAOIIOMAOTCs B 3anaHoil EBporie
(95 % wnacenenus SBIAIOTCS MHTEPHET-NOIB30BaTENsIMU, 87 % HaceNeHHUs OCyIIecT-
BJIsIeT MOKYIKU oHaliH) 1 CeBepHoii EBporne (97 u 85 % HaceneHus COOTBETCTBEHHO).
HenTpanbuas EBporna nmeeT 4yTh MEHbIINE 3HAUEHUS 3 TUX Nokazarenei (91 u 77 %).
Haunbonee orcraromumu spisitorcss Bocrounas (88 u 48 %) u Oxunas EBpomna (89
u 64 %), BEpOATHO MOTOMY, YTO B 3TUX 4acTAX EBpombl HaXOISATCS OTHOCUTEIBHO
MeJikue pa3BuBaroniuecs crpanbl EC.

[To nanubM Ha 2024 1. 31 % onnaiin-nokynareneil B EC coBepiaroT MOKyIKH
B MHTEPHET-Mara3uHax JIpYyrux cTpaH-uieHoB. lIpu 3TOM TpaHCrpaHUYHBIE TOKYII-
KM COCTaBIISIIOT 25 % 00I1ero 10xoaa OT 3JCKTPOHHONH KoMMepuuu Ha peiake ECU,
Takue nmokazarenu MOryT TOBOPUTH O pacTylIed MHTErpallMy PbIHKA C OHOM CTOPO-
HbI, U YKPEIUJICHUH JJOBEpUS — C APYTOM.

Hecmotps Ha ycunusg mo rapMOHU3alUM U CO3JaHHE €IWHOW HOPMATHUBHOM
MPaBOBOM 0a3bl, MO-MIPEKHEMY CYIIECTBYET (PparMeHTAIus PhIHKA, OO0YCIOBICHHAS
pa3MuusIMU B HAJOrOBOM 3aKOHOAATEILCTBE, MpPAaBHJIAX 3alllUTHl MOTpedUTenei,
TEXHUYECKUX CTaHAapTaX MEXIy CTpaHaAMU-UJICHAMMU.

Eme onmnoit mpoGnemoit sBisitoTcst kuOepyrposbl. [lo maHHBIM ATEHTCTBa
EC no xubep6e3onacHocTu, B nepuoa ¢ urwoist 2023 r. mo uroHb 2024 1. coBEpIICHO
11 079 kubeparak Ha uappacTpyktypy EC'?. Takoit CymiecTBEHHBIN POCT Yrpo3 00si-
3bpIBaeT EBpoKOMHCCHIO TPENNPUHUMATh HOBBIE MEPHI 0 3alUTE JaHHBIX U (PUHAH-
COBBIX TpaH3aKIIHi.

EC Ttakxe cTtankuBaeTcsl C JOTMCTHUYECKHMMHU U HHOPACTPYKTYPHBIMU CIIOXK-
HOCTSMH. YPOBEHb Pa3BUTUS MHOPACTPYKTYPHI U 3PPEKTUBHOCTH JIOTUCTUUECKUX
ciyk0 paznuyaetcs. OCHOBHBIMH IPEMSATCTBUSIMHU BBICTYIAaIOT OTCYTCTBHE a/IeKBaT-
HOM >KEeJIe3HOIOPOXKHOM MH(MPACTPYKTYPbI B OTAEIBHBIX CTPaHaX, NePerpyKeHHOCTh

8 AHanu3 oObeMa M JIONM PhIHKA 3NEKTPOHHON KOMMepluu B EBporme — TeHAEHLIHH pOCTa
n nporuossl (2024-2029 rr.) // Mordor intelligence. URL: https://www.mordorintelligence.com/ru/
industry-reports/europe-ecommerce-market (nara oopamenus: 14.11.2024).

® OcOOEHHOCTH DJIEKTPOHHON KOMMEpIMH B crpaHax 3amanHoit Espombsr // Cart power.
URL: https://cart-power.ru/blog/osobennosti-elektronnoj-kommercii-v-stranah-zapadnoj-evropy/ (nara
obpamienus: 14.11.2024).

10 Tam sxe.

' Spotlight on... e-commerce in Europe // Fedex. URL: https://www.fedex.com/en-at/campaign/
small-business-hub/trends-and-insights/spotlight-on-ecommerce-curope.html ~ (mata  oOpateHus:
14.11.2024).

2ENISA Threat Landscape 2024 // ENISA. URL: https://www.enisa.europa.eu/publications/
enisa-threat-landscape-2024 (nara oopamenus: 14.11.2024).
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TPAHCIOPTHOM HH(PACTPYKTYphl, HAIIMOHAJbHBIE MPOTEKIMOHUCTCKUE MOJUTUKH,
Hepa3pabOTaHHOCTh MHTEPMOAIBHBIX MEPEBO30K'®, YTO B COBOKYIHOCTH YBEIHYH-
BaeT U3JIEPKKU.

EBpornelickne KOMIaHUM CTaJKHUBAIOTCS C )KECTKOM KOHKYPEHIIUEN CO CTOPOHBI
KPYIHBIX MEXIyHapOIHbIX KOMIIAaHUM U maTdopM. B 4acTHOCTH, 3HAUUTENBHO YCH-
JIUIM KOHKYPEHIMIO HEJOPOrue MapKeTIUIEHChl, HallpuMep, KuTaickas miardopma
Temu'¥, KOTOPO# HEIOBOJIBHBI €BPOMEHCKUE TTPOM3BOAUTEIN, YKA3BIBAIOIINE HA HE-
YECTHYI0 KOHKYPEHIIHIO.

dakTopbl U TPEeHAbl Pa3BUTUA INIEKTPOHHO kommepuun B EC

CrnenyeT BBIIEIUTH HECKOJIBKO (DAKTOPOB, OOYCIOBIMBAIOIINUX MEPCIEKTUBBI
JIAJIbHEHIIEro pa3BUTHUS AJEKTpoHHOM Kommepnuu B EC. PerpocnekTwBHO, maH-
nemus COVID-19 crana kaTaiw3atopoM pocTa 3JIEKTPOHHOM KOMMEPILIUMHU, H3Me-
HUB MPUBBIYKH NOTpPEOUTENIEH U YCKOPHUB Mepexoi] K HU(PPOBbIM KaHajaM MPOJaK.
Komnanuu, agantupoBaBIInecs: K HOBBIM YCJIOBHUSIM, CMOIJIM HE TOJIBKO COXPAHUTH,
HO U CYIIECTBEHHO YBEIMYHUTH CBOIO 7010 Ha pbiHke. B 2020 . COVID-19 nmobyauna
12 % npennpustuii EC HaYaTh WM aKTHBU3UPOBATh YCUIIHS 10 OHJIAHH-TTpOIaKkam'>,

OnuH U3 TIaBHBIX (PAaKTOPOB Pa3BUTHUSA AJIEKTpoHHOU kKomMepiuu B EC ceron-
HsI — YCKOpeHHas 1udpoBu3amnus chep SKOHOMHUKH U obmiecTBa. PocT yucia mosb-
30BaTesiell MHTEPHETA, YBEIMUYEHHE 0XBATa BHICOKOCKOPOCTHBIMH CETSAMHU U Pa3BUTHE
MOOUMJIBHBIX TEXHOJIOTUM CIIOCOOCTBYIOT POCTY CIIpOCa Ha OHJIAHH-TOPT OBJIIO.

3HAYUTENBHYIO POJIb B Pa3BUTUU DIIEKTPOHHOW KOMMEpLUU HUIpaeT HHCTH-
tynuonanbHas cpeaa EC. CBoeBpeMEHHOE BBEIECHHE 3aKOHOAATEIBHBIX aKTOB CIO-
coOCTByeT CO37aHNIO 00JIee TPAHCIIAPEHTHON 1 O€30MacHON CPEebl I y4aCTHUKOB
priHka u no3Bossger EC ynpaBisTh cuTyaluei, He I0MyCTUB HaBS3bIBAaHUS MPaBUII
CO CTOPOHBI TEXHO-TMUTAHTOB. YCTpaHeHue HeTapuHbIX 6apbepoB B EC Takxke mo-
3BOJISIET PACKPBITH MOTEHIMAT AIEKTPOHHOW KOMMEPIUH, Jiedasi TOProBIIIO MPOILe
JUTSI TIPOU3BOJUTEIICH U ICHIEBIIE ISl IOTPEeOUTEINEH.

CrouT Takke OTMETUTh M3MEHEHHE MOTPEOUTENIbCKOrO MOBEICHUS U MPEATO-
yTeHui. COBpeMEeHHbIE MOTPEOUTENN BCE Yalle CTaBAT AKIEHT Ha yA0OCTBE U J0-
CTYIHOCTHU OHJIAH-TIOKYTIOK. POCT MOOMJILHOM KOMMeEPIUM, PA3BUTHE TEXHOJIOT U
YMHBIX aCCHCTEHTOB M YBEJIMUYEHHUE YMCIIa TOIb30BaTeNel, TPEeANoYnTaAIOMUX Ud-
POBbIE IJIATEKHU, CO3AAI0T OJIArONPUATHYIO MOYBY JJISI JaJIbHEHIIIETO Pa3BUTHUSI dIIEK-
TPOHHOW KoMMepiuu Ha Tepputopun EC.

3 PazBuTHe M TeKyllas CUTyanusi eBporeiickoit moructuku // Basenton URL: https:/www.
basenton.com/ru/the-development-and-current-situation-of-european-logistics/ ~ (mara  oOparieHusi:
14.11.2024).

4 OHnaiiH-IIOMMHT BO3BpaIaeTcesi K pocty B EBporne Ha (oHe xecTkoit koHKypenimu // U.S.
news. URL: https://www.usnews.com/news/technology/articles/2024-10-09/online-shopping-returns-
to-growth-in-europe-amid-fierce-competition (mara oopamienus: 14.11.2024).

S Impact of COVID-19 on e-sales of enterprises. Eurostat. URL: https://ec.ecuropa.eu/eurostat/
statistics-explained/index.php?title=Impact_of COVID-19 on_e-sales_of enterprises (mara oOparie-
Hust: 14.11.2024).
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CornacHo uccnenoBanuio HunbsceH, Mononoe Hacenenue (110 24 jieT) BEICTyaeT
OCHOBHBIM JIPaiiBEpOM POCTa CEKTOpa: OHO 0oJiee CKIOHHO K COBEPIICHUIO MOKYIIOK
yepe3 MHTEPHET, B T4. C HCIOJIb30BAaHUEM COLMaNbHbIX ceTeil. Takke oTmeuaercs,
4yTO y O0JIee MOJIOAOT0O MOTPEeOUTENS 0KUJIAHUSI OT UHTEPHET-MarasuHoB 10 yMOJI4a-
HUIO BBIIIE'®, YTO JeaeT pa3BUTHE IIU(POBBIX CEPBUCOB OIIATHI, JOTUCTHKH, OTCIIC-
YKUBaHUS, IEPCOHAIIBHBIX PEKOMEHIALUN U T.N. 0053aTEeIbHBIM YCIOBUEM IS COXpa-
HEHUS1 YPOBHS KOHKYPEHTOCIIOCOOHOCTH.

[lepeuncnennsie (pakToppl 00YCIOBIMBAIOT TPEHIbl PA3BUTHUS 3JIEKTPOHHOM
komMepiuu B EC. Oxunaercs, uto B Onrkaiiue roasl B EC 107 MOOUIBHOM KOM-
MEpPLHHU B 00111eM 00beMe OHJIaHH-TIPOJIaX MPOJOIKUT yYBEIUYnBaThesa. B yactHOCTH,
B 3amaHoi EBpornie B 2023 1. TpaH3aKIuu 4yepe3 MOOMIIBbHBIC YCTPOMCTBA COCTABUIIH
noutu 281 mapa nosut. CILIA u o nporno3am k 2027 1. 3TOT NOKa3aTeslb BbIPACTET
Ha 27,4 % — no 358 mupa pomi. CIIAY. Dto, B CBOIO 0uepeib, SIBISETCS CUTHAIOM
JUJ1s1 Pa3BUTHSI KOMIIAHUSIMU TIaTHOPM 17151 MOOMIIBHBIX YCTPOUCTB.

UckyccrBennbiii uatemiekt (MW) n ananutuka big data yke sBasroTCs ya-
CTBIO DJIGKTPOHHOW KOMMEPIHMH U UX poib Oyner pactu. MU ceromnst ucmoyb3yeT-
Csl ISl IEpCOHAIM3AIMU TOTPEOUTENBCKOTO OIbITa, TEHEPUPOBAHUS 00Jiee TOYHBIX
MHJMBUIyaJbHBIX PEKOMEHJAIMi, ONTHMM3ALUMU LEHOOOpa30BaHMs, aHAJIM3a TO-
TPEOUTENbCKUX MPEANOYTEHUN W BBIABICHUS II€NIEBBIX ayaAuTOpuil. JlaHHble HH-
CTPYMEHTBHI TaKXe HUCMOJIb3YIOTCA B JIOTUCTUKE, YTO IMO3BOJISIET ONTHUMHU3UPOBATH
jJoructuueckue pacxoasl. Ilo omenkam, eBponeiickuii peinok UM B 2024 1. moctur
43 MuIpa €BpoO, YTO MPEACTABIAECT CYNIECTBEHHBIC BO3MOKHOCTH JIJISI €BPOIEUCKOTO
peiHka. OngHako, B 2023 1. meHee 15 % xoMmnaHuii ONTOBOM M PO3HUYHOM TOPrOBIH
B EC ucnonws3oBanu uHCTpyMeHTHI Ha 0aze MU, uTo sSBiIseTCS HEAOCTATOYHBIM JIJIS
TOTO, YTOOBI TOBOPUTH 00 ycrnemHocTu Macimrabnoro BHenpenus M. OcHOBBIBasiCh
Ha JaHHbIX U3 Utanuu, oxunaercs, uro UM-pemienns B nepByto odepenb Oy1yT BHE-
JIPEHBI B MOJTHOM 3JIEKTPOHHON KOMMEPIHH'®,

Custue 6apbepoB B paMkax EauHoro uupoBoro pbiHka 1 yrnpoiieHue TpaHc-
IPaHUYHBIX OMepaluii OyneT crocoOCTBOBaTh JajbHEHUIIEMY Pa3BUTHIO TPaHCIrpa-
HHUYHOI TOProBJIU, IPUYEM OT ITOTO BHIUTPAIOT BCE: MOTPEOUTENHN MOTYYaT JOCTYII
K Oosiee IMHUPOKOMY ACCOPTUMEHTY TOBAPOB, KOMIIAHMHM — K HOBBIM PbIHKAaM, YTO
OyzneT CTUMYJIUPOBATh KOHKYPEHLIUIO U MHHOBAIIMHU. B COBOKYITHOCTH 3TO MO3BOJIUT
YIYUYLIUTh MaKpPO3KOHOMHUUYECKHE MOKAa3aTeIu, B JOJITOCPOYHON MEPCIEKTUBE CPop-
MUPOBaTh YCTOMYUBYIO M MHHOBALlMOHHYIO 3KOHOMUKY, €llle OOJblle YCHJIUTh UH-
terpauuto BHyTpu EC, a Takke yCUIIUTh KOHTPOJIb 32 PHIHKOM 3a CYET CO3JaHHOIO
MHCTPYMEHTapHsi u Oojee mpo3padHoil Toprosiu. [IpourpaTs MOryT TOJIBKO HHO-

'“Hosoe mokonenne mokymnareneit. NIQ. URL: https://nielseniq.com/global/ru/insights/
education/2024/novoe-pokolenie-pokupateley/ (mara oopamienus: 14.11.2024).

17Retail mobile commerce sales in Western Europe from 2021 to 2027. Statista. URL: https://
www.statista.com/statistics/281260/mobile-commerce-sales-europe/ (nara oopamenus: 14.11.2024).

18 Artificial intelligence in European e-commerce — statistics and facts. Statista. URL: https:/
www.statista.com/topics/12675/artificial-intelligence-ai-in-european-e-commerce/ (nara oOpaiieHus:
14.11.2024).
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CTpaHHBIE MPOU3BOAUTENHN, POIb KOTOPHIX Ha pbiHke EC B moarocpoyHoi nepcnek-
THBE MOKET ObITh OTpaHUYCHA.

C pocTom Yucia OHJIAWH-TPAaH3aKIIUNA YBEITMIUBACTCS HEOOXOAUMOCTh oOecte-
yeHus Knbepoe3onacHocTu. BeposaTHO, KOMImaHuu Oy1yT HHBECTUPOBATH B CPEIICTBA
3alUTHI JAHHBIX KIMEHTOB U YKPEIJIEHHE CUCTEM 0e30MacHOCTH, YTOObI MUHUMU3U-
poBaTh PUCKU yTeueK MHPOpPMAIMU U MOIIEHHUYECTBA, @ COOTBETCTBEHHO U PUCKH
mTpadoB. B moaTBepKACHUE ATOTO MPEATIONOKEHHSI, IO MporHo3am kommnanuu IDC,
K 2027 1. COBOKYIHBIE eBporelickue naBecTuiuy B M T-6e30macHOCTh COCTaBAT OKO-
710 79 mapxa mpomn. CHIAY,

3aknyeHue

DnexkTpoHHas komMmepius B EBponelickoM Coto3e JUHAMUYHO pa3BUBAETCH.
Takue ¢GakTOphl, KaK CTENEHb PACHPOCTPAHEHUS] MHTEPHETA, MHCTUTYLMOHATb-
Hasl MOAJEpKKa U MEHAIoUIuecs MOTpeOUTeIbCKUE MPENNOYTEeHUs, CIOCOOCTBY-
IOT 3TOMY POCTY.

EC noOuncs 3aMeTHBIX YCHEXOB B Pa3BUTHUU DJIEKTPOHHOW KOMMEPIIHH, O/I-
HAKO YCTpaHEHHE CYyUIECTBYIOIIMX MpoOieM, TaKUX Kak (parMeHTalus pbIHKA, KH-
Oepyrpo3bl, JTOTUCTUYECKUE TPEMSATCTBUS, SABISETCS YCIOBUEM YCTOMUMBOIO POCTA.
CornacoBaHnue MpaBujl MEXy CTpaHaMU-4JIeHAMH, YCHJIEHHE Mep oOecreueHus Ku-
0ep0e30MacHOCTH, COBEPIICHCTBOBAHHUE JIOTUCTHYCCKOWM WHOPACTPYKTYpPbl M TIOA-
JIep’KKa MaJblX U CPEIHUX MPEANPUATHII — HE0OXOUMBbIE IIaru sl CO3aHus MOJ-
HOCTBIO HHTETpUpOBaHHOTO 1PpoBoro peiaka EC.

Cpenu riaBHBIX TPEHJOB, ONpEACTAIOIUX Oyayllee 3JeKTPOHHON TOProBiIH
B EC, — pocT MoOunbsHOM TOoprosiu, naterpanus MU u big data mis mepconanusa-
UM TTIOTPEOUTEIHCKOTO OMBITA, a TAKKE YCTPAaHEHHE HEeTapu(HBIX OAPHLEPOB B paM-
kax Ennnoro nugpoBoro peiHka.

EC, amanTupysch K COBPEMEHHBIM YCIOBHSM, TEXHOJIOIMYECKOMY IpOrpeccy
U MOTPEeOHOCTSIM MOTpeOUTENel, CMOKET YKPEIUTh CBOU MO3ULIMHU U B JOJITOCPOU-
HOUW MepCHeKTHUBE ObITh OAHUM U3 JUAECPOB U TPEHJACETTEPOB B chepe 3IEKTPOHHOM
KOMMEPLHUH, CTUMYJIUPYS] HHHOBAIIMOHHOE pa3BUTHE U oOecreunBasi I0JIrOCPOUHOE
HKOHOMHYECKOE pPa3BUTHE.
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CHuXeHune yrnepoaHOn MHTEHCUBHOCTU 3KOHOMUKU KHP:
POJiIb KJINMATU4Y€CKOMN NOJINTUKU U YINEepPOAHbIX PbIHKOB

B.A. I'psizHoBa

MI'MUMO MHUJ] Poccuu, Mocxkesa, Poccutickas @edepayus
> gryaznova.v.a@my.mgimo.ru

Annoranusa. C Hayana 2000-X IT. YCKOPEHHbIE TEMITbl WHAYCTPUAIM3AIHMU, POCT TOPOJCKOTO
HACEJICHUSI W yBEIWYECHHE MOTPEOJICHUS SHEPTUH NMpHBENIH K ToMy, urto Kuraiickas Hapommas
Pecniy6onuka (KHP) crana xpynHeHWuM B MUpe KICTOYHHKOM BBIOPOCOB MapHUKOBbIX ra3os (I1I7),
KOTOpPBIE MMEIOT TEHICHIIHIO K POCTY. DTO CO3IAN0 HEOOXOAMMOCTH MEpeXoaa Ha HU3KOYTICPOa-
HO€ Pa3BUTHE SKOHOMHKH, OCOOEHHO B YCIOBHSX MEXKIYHAPOIHOIO MAaBJICHHS U LEIH CTPAHbI
M0 TIOCTHKEHUIO yIiieponHoi HerrpanbHocT K 2060 . OTnrunTenbHas yepTra TeKyIlen KimMa-
TH4eckoi nonutuku Kurtas — ¢okyc He Ha aDCOTIOTHOM COKpAIIeHHUH BEIOPOCOB, a HA CHIDKEHUH
UX YPOBHS Ha €IMHUILY BAIOBOTO BHyTpeHHEro npoxykra (BBII), T.e. ymeHbmennu yriaepomHoi
WHTEHCUBHOCTH SKOHOMHUKHU. Llenb ucciienoBaHuss — MpOaHAIU3UPOBATh DBOJIIOLMIO KIMMATH-
geckoid momutukd KHP n omeHuTs 3(h(eKTHBHOCTE PHIHOYHBIX HHCTPYMEHTOB PETYIHPOBAHMUS
BbIOpocoB I1I, Takux Kak CHCTEMbI TOPrOBIM KBOTaMH W MEXaHU3MBI YIJIEPOJHOTO KpEeIUTOBa-
HUSI, B KOHTEKCTE CHIDKCHUS YIIICPOAHOW MHTECHCUBHOCTH dKOHOMHUKH. lccienoBanne ocCHOBaHO
Ha aHaJn3e TOCYJapCTBEHHBIX JOKYMEHTOB, JaHHBIX MO ()YHKIHOHMPOBAHUIO YITIEPOJHBIX PHIH-
KOB M HAyYHBIX MCTOYHHKOB. [IpMMEHEHBI CpaBHUTEIBHBIA aHAIN3 M CTATHCTHUECKOS MOIEIH-
poBaHue ISl OLICHKH JUHAMUKHU BBIOPOCOB M I(PPEKTUBHOCTH MHCTPYMEHTOB KIMMAaTHYECKOM
TIOJIMTHKH. AHAJIHN3 TOKa3all, 9YTO B MOCIETHEE BpeMsl HaOIIOAAeTCsl CHIDKCHHE aMOMIIMO3HOCTH
KITUMAaTUYECKOM TOJIUTUKH, OJHAKO YIJIEPOJHbIE PBIHKKA JEMOHCTPUPYIOT MOJOKUTENIbHBIE pe-
3yJBTaThl, XOTSl CTAIKHUBAIOTCA C PSIOM MPOOIEM W OTPaHWYEHHUH: HEJOCTAaTOYHOHW IPO3padHO-
CTBIO JJAaHHBIX, HU3KUMH [IEHAMU Ha KBOTHI U HU3KOH JMKBUIHOCTHIO, BOSMOXKHOM yTEUKOU yrye-
pona u e(pUIMTOM YIIEPOTHBIX KPEAUTOB. 3aBEPIIAIOIIAs YaCTh MCCIICIOBAHUS TTOTICPKHUBACT,
YTO CHIDKEHHE YIJIEPOJHOM MHTEHCHMBHOCTH MOXKET OBITh CBSI3aHO HE TOJIBKO C YCHIIMSIMHU TOCY-
JlapCcTBa, HO M ¢ KpuBoil Ky3Hela, cortacHO KOTOPOH Mociie JOCTHIKEHUS OTPEACIIEHHOTO YPOBHSI
H9KOHOMHUYECKOTO pa3BuTUs BeIOpock! [1I" HaunHatoT cHIKaThes. i peain3aiuu J0JIroCpOuHOM
e 1Mo yriepoxHoi HewrpasbHocTn B KHP HeoOxomumo manpHelliee COBEPIICHCTBOBAHHE
KITUMAaTU4eCKOM MOJUTHUKH, BKIIIOUAs 3aMEHY IIeJiell 10 CHM)KEHUI0 MHTEHCHUBHOCTH BBIOPOCOB
Ha OTpaHUYCHHE MX a0CONOTHBIX 00BEMOB, a TAKXKE YCHIICHHE KOHTPOJIS B pAMKaX CHCTEM KBOTH-
POBaHUS M YINIEPOAHOTO KPEIUTOBAHUSL.
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Reducing the carbon intensity of China’s economy:
the role of climate policy and carbon markets

Varvara A. Gryaznova

MGIMO University, Moscow, Russian Federation
B gryaznova.v.a@my.mgimo.ru

Abstract. Since the early 2000s accelerated industrialization, urban population growth, and increased
energy consumption have led the People’s Republic of China (PRC) to become the world’s largest
source of greenhouse gas (GHG) emissions, which continue to rise. This has created a necessity
for transitioning to a low-carbon economic development model, especially under international
pressure and the country’s ambitious goal of achieving carbon neutrality by 2060. A distinctive
feature of China’s current climate policy is its focus not on absolute emission reductions, but rather
on reducing emissions per unit of gross domestic product (GDP), i.e., lowering the carbon intensity
of the economy. The aim of this study is to analyze the evolution of China’s climate policy and
assess the effectiveness of market-based GHG emission regulation tools, such as emissions trading
systems and carbon credit mechanisms, in the context of reducing the economy’s carbon intensity.
The research is based on an analysis of government documents, data on carbon market functioning,
and scientific literature. Comparative analysis and statistical modeling were employed to evaluate
emission dynamics and the effectiveness of climate policy instruments. The analysis shows that
in recent years there has been a decline in the ambition of climate policy; however, carbon markets
demonstrate positive results, although they face several challenges and limitations: insufficient data
transparency, low allowances prices and liquidity, potential carbon leakage, and a shortage of carbon
credits. The concluding part of the study emphasizes that the reduction in carbon intensity may
be related not only to state efforts, but also to the Kuznets curve, according to which GHG emissions
begin to decline after reaching a certain level of economic development. To achieve the long-term
goal of carbon neutrality in the PRC, further improvement of climate policy is necessary, including
replacing targets for reducing emission intensity with limits on absolute emission volumes, as well
as strengthening control within ETSs and carbon crediting mechanisms.

Keywords: emissions trading system, ETS, carbon crediting mechanism, climate policy, the
People’s Republic of China, PRC
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BeBepeHune

Hauunas ¢ 1990-x TT. BOIPOCH YCTOWYHUBOTO pa3BUTHUS U OOpbOBI C M3MEHEHU-
€M KJIUMaTa MPHOOpeTr 0COOYI0 aKTyalTbHOCTh, OCOOCHHO B KOHTEKCTE JESTEIHHO-
CTH KPYITHEHIINX CTPaH-OMUTEHTOB MapHUKOBBIX Tra3oB (I1I'). Kuraiickas Hapomgnas
Pecny6nuka (KHP), siBnisisice MUpOBBIM JTHI€pOM 110 00BEMaM BBIOPOCOB, UTPAET KITHO-
YEeBYIO POJIb B (DOPMHUPOBAHUH TIIOOATBHOM KJIMMATUUYECKOW TONUTHKH. YCKOPEHHAS
MHYCTpUaNnu3allis, Pa3BUTHE CEILCKOXO3SHUCTBEHHOIO MPOMU3BOACTBA U POCT TOPOA-
CKUX arjiomepaluii crnocoO0CcTBOBaIM 3KOHOMHUYECKOMY MOIBEMY, HO OIHOBPEMEHHO
YBEJIMYUIIU HArpy3Ky Ha OKPY>KaIOIIyI0 Cpely U MOBIUSIN Ha 3J10POBbE HACETICHMUSL.

bopbba ¢ u3MeHeHHEM KiIMMaTa cTajla HEOTHEMJIEMOW YacThIO COLIMAJIBHO-
SKOHOMHUYECKOT0 IUIAHUPOBAaHUS cTpaHbl ¢ Hadyana 2000-X IT., a TaKyKe BaKHBIM dJie-
MEHTOM €€ BHEIIHENOJUTHUYECKOW cTparerud. OCHOBHBIM IOKa3aTejeM, Ha OCHOBE
koToporo orneHuBaetcsi mporpecc KHP B atoii cdepe, sBasieTcss o0beM BBIOPOCOB
[1T" Ha equnanity BBII, koTOpBIi 1eMOHCTpHUPYET ycToMUnBOE CHUXKeHne. OnHako ab-
coNoTHBIN 00beM BrIOpocoB B KHP mpogomxkaer pactu.

B pamkax uccienoBaHusi CTaBUTCS 3aJa4ya MPOAHAIU3UPOBATH POJIb KIMMATH-
YEeCKOM MOJIUTUKU U YTIEPOIHBIX PHIHKOB B CHMKEHHUH YTJIEPOIHON MHTEHCUBHOCTHU
sxoHoMuKH KHP 1 onieHuTh ux 3pPeKTHBHOCTE B YCIOBUAX MPOIOJIKAFOIIETOCS KO-
HOMMUYECKOTO POCTa U MEXAYHAPOJHOTO JaBICHHUS.

MeToAabl Hay4YHOro UCCief0BaHNA U 0030p NUTEpaTypbl

Hns onenku nuHamMuku BeIOpocoB [1IM u appexkTHBHOCTH KIMMATHYECKON TMO-
nutukn Kuraiickoir Hapomnoii Pecnyonuku (KHP) npumensiiuce cpaBHUTETbHBIN
aHaJU3 U CTATUCTUYECKOE MOJCIMPOBAHUE, KOTOPbIE MO3BOIMIHM MOJYYUTh OOBEK-
THUBHBIE U KOJTUYECTBEHHO 0OOCHOBAaHHBIE BHIBOJIBI.

HcTouyHnku BKIIOYANd CTAaTUCTUYECKHUE NaHHBIEC, OMYOIMKOBAaHHBIE MEXIY-
HapOJHBIMU OpraHu3alMsIMU, O(UIIMAIBHBIE OTYEThl, a TAKXKE MaTepuaibl MATH-
JIETHUX TUJIAHOB COIMAJIbHO-dKOHOMHYecKoro pas3sutuss KHP. Beimonuen o630p pa-
00T poccuiickux u 3apy0OexHbIX uccienonareneii: Becenora JI.H., [Tuckynosa H.A.,
MareBocsu A.T., Anekceea H.H. u ®opteiruna E.A., Xomouenko A.B., Yang J. et al.,
Cui J. et al., Zhang T. u Deng M., Zhang Z.X. u Wang W. et al. Oco6oe BHUMaHME
yaeneHo uccaenoBanuio Wu et al., cBsazannomy ¢ addexrom Kysnena, 00bACHIIOIUM
HEJIMHEWHYIO CBSI3b MEXAY SKOHOMUYECKMM POCTOM M YPOBHEM 3arpsi3HEHHUS OKpY-
XKaromen cpeapl. Takyke BaXHOE MECTO B 0030pe 3aHuMaroT padotsl Liu J., Hou J.,
Fan Q., Chen H., u Bacunenko E.I1., Cugoposckoro M.O., lllummuruna C.B., rae noa-
HUMaeTcsl Bommpoc o HeoOxomumoctu mnepexona KHP oT KOHTpoias MHTEHCHBHOCTH
BBIOPOCOB K YCTAQHOBJICHHIO aOCOJIFOTHOTO JUMHTA Ha BBIOPOCHI JJIsI JOCTHUKCHUS
LEJU 10 yTIIIEpOAHON HelTpasibHOCTH K 2060 T.
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dsonoumna KnumatTmnyeckou nonutuku KHP

Kwuraii sBnsercs cambiM KpynHbIM dSMuTeHTOM 117 B Mupe: B 2023 1. 00beM BhI-
opocos noctur 15,9 mipa T CO,-5kB.! (6€3 yueTa ceKTopa 3eMJIenonb30BaHUs, H3Me-
HEHUS B 3eMJICNIONB30BaHUM U jecHoro xozsiicrBa (3U3JIX)), unu 30 % ot olmemu-
poBbIX BeIOpOCOB. [liist cpaBuenus, Beiopockl B EC B 2023 . — 3,2 mapa T CO,-9KB.
(6,08 %), a B CLIA — 5,95 mapa T CO,-3kB. (11,25 %).

C 1990 r. coBokymnHbIit exerogubiii Temn pocta (CAGR) Beiopocos I1I' 8 KHP
coctasu 4,4 %, HECMOTpsL Ha YCTAaHOBKY ILiesiel o 60pb0e ¢ U3MEHEHHEM KiMMaTa
B cTpane (puc. 1).

15944

15160

1990 2000 2005 2015 2020 2022 2023

Puc. 1. Bbibpockl napHukoBbix razos KHP, mnH 1 CO2-3kB. (1990-2023 rr)
Figure 1. Greenhouse Gas Emissions in the PRC, mIn tonnes of CO2e (1990-2023)

Ucto4Huk/Source: EDGAR — Emissions Database for Global Atmospheric Research // 2024 Report.
URL: https://edgar.jrc.ec.europa.eu/report_2024 (pata obpaiteHus: 13.12.2024).

bonee Toro nonst KHP B rmo6aneubix BeiOpocax I1I" BeIpociia mpakTHYECKH B 3
paza: ¢ 12% B 1990 . 1o 30 B 2023 r. (puc. 2).

1990 2000 2005 2015 2020 2022
B KHP/China ™ Ocransnoit mup/Rest of the world

Puc. 2. lona KHP B rno6anbHbixX BbIOpOCax NapHUKOBbLIX Fra30B
Figure 2. Share of the PRC in Global Greenhouse Gas Emissions

! DKBUBAJIEHT AMOKCHA YIIEPOJa, KOTOPBIA PACCUMTHIBACTCS 4Yepe3 MEPEBOJ JIPYTHX THIIOB
MApHUKOBBIX ra30B Ha OCHOBAHUHU KOA(P(PHUIIMEHTOB MOTEHIIHAIA [TI00ATBHOTO TOTETICHUSL.

2 EDGAR — Emissions Database for Global Atmospheric Research // 2024 Report.
URL: https://edgar.jrc.ec.curopa.cu/report 2024 (nata odpamenus: 13.12.2024).
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Hcrounuk/Source: EDGAR — Emissions Database for Global Atmospheric
Research // 2024 Report. URL: https://edgar.jrc.ec.europa.cu/report 2024 (mata oOpa-
menust: 13.12.2024).

OcHoBHbIe TTpuunHbl yBeaudeHus BoiOpocoB [II" B KHP: poct umncnennoctn
HACEJICHHUsI, UTO BJIEYET 3a COOOM MOBBILIEHUE MOTPEOJICHUS SHEPTUH Ha JyIly Ha-
CEJICHHSI U CHPOC HA PHEPrOHOCUTENH, U COXPAaHEHHE HCIIOJIb30BaHUSI B HHEPIreTH-
K€ Y[Vl MpU HaJU4uKd HEOONIBLIOW 10U BO30OHOBIISIEMBIX HWCTOYHHUKOB SHEPIrUH
(BUD) (Becenosa, 2023). Jlons yrns B sHepretuke Kurtas 3nauntenbHa — 60 %
B 2023 r. /g cpaBHenus, B CILIA nons yris B sanepretuke B 2023 r. cocraBuina 16 %,
B ABcTpanuu — 46,4 %?°.

[TepecTpoiika SKOHOMHUKH B HAIPABJICHUHM €€ «O3EJICHEHUS» MOXET COICH-
CTBOBaTh YJIYULICHHIO MEXIYHapOJAHOTO HMMHJKAa CTpaHbl, BCTPAUBAHUIO B MHU-
POBYIO PKOHOMHKY Ha 0o0jiee BBITOJHBIX YCIOBHSX, PaBHO KaKk W H30€raHuio pas-
JUYHOTO poja ACWUCTBYIOIIMX, a OCOOCHHO OyAYIIMX OTpaHUYEHHIl B TOPTrOBBIX
u uHBeCTUIIMOHHBIX oTHomeHusx (Ilak, [Muckymora, 2017). Bomee Toro momurthka
1o cokpaimieHuo BeiopocoB CO2 MPUBOAUT K OTHOBPEMEHHOMY CHUKEHUIO JPYTUX
3arpsi3Hstonux BeuiecTB (Hampumep, SOz, NOX, eTyuyux opraHM4yecKHUX COeAnHe-
HUN) U CHHKEHUIO KOHLeHTpauuu PM:.s u 030Ha, 0COOEHHO B I'yCTO HACEICHHBIX
peruoHax Kuras. Beicokas KOHIEHTpalusl JaHHBIX 3arpsi3HSIONINX BEIIECTB SBJIS-
€TCsl IPUYMHON MPEkKICBPEMEHHON CMEPTHU B PE3yJIbTaTe MaTOJOTMM JIbIXaTEIbHOU
U CEepACUYHO-COCYIUCTON CHUCTEM, TIOATOMY JekapOoHm3anus dkoHoMukun KHP mo-
MUMO MPOTUBOJEHCTBUS U3MEHEHHIO KJIMMaTa MOXKET IPEJOTBPATUTh COTHHU ThHICSY
cmepteit exxeronHo (Yang J. et al., 2021).

[lepBeie mraru B obnactu perynupoBanus Beiopocos I1I" B8 KHP Gsutn cnena-
HbI B 1990-¢ rr., Korma Havanu GOpMHUPOBATHCS MOAXOABI K 00phOe ¢ M3MEHEHHEM
KJIMMaTa M 3arps3HEHHEM OKpYXKaroliel cpenbl. HecMOTps Ha yCHIIMBAIOUIUIACS phI-
HOYHO OpPHUEHTUPOBAHHBIM XapaKTep KUTAWCKOW 3KOHOMHMKH B T€ TOJbI, MJIAHUPO-
BaHME MPOJIOJIKUIIO OCTABATHCA Ba)KHBIM MHCTPYMEHTOM YMPABIISIEMOTO BIIACTAMHU
pazsutust KHP (Makees, 2016). Kaxxaplif mATUICTHUHN TIJ1aH BKJTIOYAJ 00s3aTe/IbHBIC
U HeoOs3aTeNIbHbIe SKOHOMUYECKHUE, SKOJIOTMUECKHE U colluaibHble 1eau. B pamkax
HACTOSILEr0 UCCIEOBAHUS MPOBEJICH CPAaBHUTENIbHBIN aHAJU3 CIEAYIOIUX KIIHoue-
BbIX KJIMMAaTHUUYECKHUX IOKa3aTelel B paMKax MOCIEAHUX YEeThIpeX MATHJIETHUX ILIa-
HOB COILIMaJIbHO-dKOHOMHYecKkoro pas3Butusi KHP: cHmkenue sHepromorpebiaeHus
Ha enuuuny BBII, yBenuuenue miomanu necos (% momanu KHP), yBenuuenue
UCMOJIb30BaHUS HEMCKOMAeMbIX BHJIOB TOIUIMBA B MEPBUYHOM SHEPronoTpeOIeHUH
Y CHWYKEHHE BRIOPOCOB MAPHUKOBBIX Ta30B Ha eauHuily BBII (taba. 1).

B 12-m narunetnem mmane (2011-2015 rr.) BmepBble MOCTABJICHBI YETKHUE 3a-
Jadu 1o 60prOe ¢ M3MEHEHHEM KiuMata (crienuanbHas riaBa). [IpaBuTenbcTBO Ha-
4ajo yaenaTh Oonblle BHUMaHUs cepe TeKkapOOHU3aINU SKOHOMUKHU B pe3yJIbTaTe
OecrpeneIeHTHOrO 3arpsA3HeHUS] OKPYKalOIed Cpelibl, MEX/yHApOIHOTO JaBJICHUS
Y pacTymiero oO0IIeCTBEHHOTO HHTepeca K 3Toi npobdieme (MateBocsiH, 2024).

3 Ember // China. URL: https://ember-energy.org/countries-and-regions/china/ (mara oGparie-
uust: 08.01.2025).
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Tabnvua 1/ Table 1

Jkonormnyeckue nokasatenu NATUIETHUX MNJIAHOB COLMaNbHO-3KOHOMMUYECKOr0 Pa3BnUTuUS
KHP B o6nacTtu 60pb0bl ¢ u13MeHeHnem knumara / Environmental Indicators of China’s Five-
Year Social and Economic Development Plans in the Field of Climate Change Mitigation

Kputepuin
cpaBHeHus /
comparison criteria

11-ia
NATUNETHUN
nnaH

(2006-2010) /

11th five-
year plan
(2006-2010)

12-i naTuneTHu
nnaH
(2011-2015) /
12th five-
year plan
(2011-2015)

13-i1
NATUIETHUN
naaH
(2016-2020) /
13th five-
year plan
(2016-2020)

14-i
NATUNETHUN
nnaH
(2021-2025) /
14th five-
year plan
(2021-2025)

CHuxeHne
3HepronoTpebneHus
Ha eavHuuy BBIM/ Ha 20 % / o o o o Ha 13,5% /
reduction of energy by 20 % Ha 16% /by 16% Ha 15% /by 15% by 13,5%
consumption per unit
of GDP
YBenuyeHve nnowanm
o)
Eiich;B/(i:cT:;)su;aM Ha 1,8% / wa1,3% /by1,3% Hal.38%/ Ha0,9%/
. © by 1,8 % 2YO/BY LSy 1.38% by 0,9%
in forest area (%
of China’s total area)
YBenuyeHuve
MCMNONb30BaHUS
HeunckonaemMblx BUOOB
TonMBa B M18PEHHOM — Ha3,1% /by3,1% Ha3%/by3% -
aHepronoTpebneHun /
use of non-fossil fuels
in primary energy
consumption
CHuxeHne BbIOPOCOB
napHUKOBbIX
rasoB Ha eguHULY o o o
BBIM / reduction — HATT% /Dy 7% 180 /by 18% "3 18%/
by 18 %
of greenhouse gas
emissions per unit
of GDP
Lles 6bim JocTturHyta
nepsas
BbIMOJIHEHBI,
CTOJIETHSAS LIENb
XOTS 1 32 cyeT
no co3aaHuio
OCTaHOBKM Bce
obuiecTea
NpPOV3BOACTB obazaTesnibHble
Pesynbrart BCeoOLero
1 MOLAMEHBI uenu 6binu .
BbIMNOJIHEHUS NNaHa / 6narococtosiHusa /  [dencteyeT /
. DaHHbIX / nepeBbINOSIHEHbI / ) .
Plan Implementation The first Ongoing
Goals were All mandatory
Results centenary goal
met, though targets were o
of building
through factory exceeded
a moderately
shutdowns FOSDErous
and data prosp
X . society was
manipulation .
achieved

UctoyHumk: coctaBneHo B.A. psa3HoOBOM Ha ocHoBaHuM The 11-14 th five-year plan for economic and social
development of the people’s republic of China, Guide to Chinese Climate policy 2022. Oxford Institute of Energy
Strudies. URL: https://chineseclimatepolicy.oxfordenergy.org (nata obpattenus: 17.01.2024).

Source: Compiled by V.A. Gryaznova based on The 11th-14th Five-Year Plan for Economic and Social
Development of the People’s Republic of China, Guide to Chinese Climate Policy 2022, Oxford Institute for Energy
Studies. URL: https://chineseclimatepolicy.oxfordenergy.org (accessed: 17.01.2024).
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Bo Bpems neiicTBusi 12-rO0 mATHJIETHErO IMJjaHa 3ajl0KEHA OCHOBA YIJIEPOJ-
Horo poinka KHP: 3amymiensl pernonanbHble CUCTEMBI TOPrOBIM KBOTAMH Ha BBI-
opocel (CTK) m HamvoHaJbHBIE W PETHOHAJBHBIE MEXaHU3Mbl YTJIEPOTHOTO Kpe-
nutoBanusa. Torma ke, B mepuoa JAeUCTBUS 12-ro msatuieTHero miaHa, B 2012 1
IIPOBO3IJIALIEHA 3a]a49a TOCTPOCHUS «3KOJIOTMUYECKOM IMBUIIN3alUN» Ha 18-M che3ne
Kommynuctrnueckoit naptun Kuras, nonoxenue 06 3tom BritoueHo B Ycras KIIK
(AnekceeBa, @opTeiruHa, 2022).

C 2016 r. mauan aeiictBoBaTh 13-i matuinerHuit miaan (2016—2020 rr.), KOTOpHIT
BKJII0YaJ 00pb0y ¢ M3MEHEHUEM KiuMarta depe3 3(h(PEeKTUBHBIN KOHTPOJIb BHIOPOCOB
[II" u MexyHapogHOE COTpYAHMYECTBO. B mocnennuii roa 13-ro naTuUiIETHErO 1Jia-
Ha, B 2020 r. Ha ['enepanbhoit Accambiee OOH, npe3uaeHT Cu L[3uHbINUH 00BABH,
yto Kurtait HaMepeH 1ocThudb yriiepogHo HeuTpanbHocTh 10 2060 T.

HevictBytomuii B HacTosiiee Bpems 14-i nsatunerHuit mian KHP onpenenser
oO1iee HampaBJIeHHE MEPEeXoAa K HU3KOYTJIEPOAHON 3KOHOMHUKE MapajiebHO C YCH-
JICHUEM Mep 0 00ECIIeUeHUI0 OE30MaCHOCTH CTPAHbI B YCIOBUAX 00OCTPEHUS T'€OI0-
JUTUYECKUX MPOOJIeM B MUpE. DKCIEPTHI OLIEHUBAIOT JAHHBIM NATUJICTHUM IJ1aH KaK
MeHee aMOUITMO3HBIN B 00J1aCTH OOPHOBI C U3BMEHEHHEM KJIMMAaTa, YeM MPEIAbI Y M.
Bce neneBble mokazaTenu yCTaHOBIEHBI Ha 0ojee HM3KOM YPOBHE IO CPaBHEHHIO
¢ 13-M mATUIETHUM ILJIAaHOM, KpoMe cHIkeHUs BeiOpocoB I1I" Ha enununity BBII, ko-
TOPBII OcTalICs Ha TOM ke ypoBHe 18 % (cMm. Tabu. 1).*

B Teuenme 15-i marunetku (2026—2030 rr.) mpeamnonaraeTcs yISITUTh OCHOB-
HOE BHMMAaHHE YTIEPOTOEMKOCTH, @ TOCNIE JOCTHKEHHUs TuKa BbiOpocoB CO, ¢o-
KyC TIEPEMECTUTCS Ha CHM)KEHHE O0IIero o0beMa BEIOPOCOB MPH COXPAHCHHUH IICIIH
1o CHIKEHUIO yriieponoemkoctu (Bacunenko, CunopoBckuid, Llumurun, 2024).

Kwurtait B MexxayHapOIHBIX NTEperoBopax 00 U3MEHEHUH KJIMMaTa MpoLIel MyTh
«OT BTOpPOCTEINEHHON ponu K auaepckor moszuium» (Rauchfleisch, Schafer, 2018).
AKTHBHO Yy4YacTBYys B NOJAroToBKe TekcTa [lapmikckoro cormamenus, Kutail B3siin
Ha ce0s MeXTyHapOIHbIE 00s13aTEIbCTBO MO JOCTHKEHHUIO MTHKA BHIOPOCOB YTJIEKHC-
joro raza K 2030 r., npuI0oKHUB MAKCUMYM YCUJIMM ISl JOCTHUIKEHUS MMUKa paHbIIE.
Kwuraii crankuBaeTcsi ¢ TpyIHOM 3a7a4eii Mo coxpamieHuto BeIOpocoB 11, mockoabKy
NEepexXol OT MUKOBOIO MEPHO/Ia BEIOPOCOB K YIIIEPOAHON HEUTPaIbHOCTH OyIeT 3aHU-
MaTh MEHbILIE BPEMEHHU, YeM B Pa3BUTHIX cTpaHax. EC IOCTUT CBOEro yrieKucioro
nuka B 2006 1., a CIIIA — B 2007 1. UToOBI HOCTHYH YTIACPOAHONW HEUTPAIHHOCTH
K 2060 1. mocie noctukeHusi cBoero yriepoaHoro nuka B 2030 r. mpoitaet 30 ner.
Takum o6pazom, KHP momxkna moctuub 3a 30 jieT TOro, 4ero JHOCTUTHYT pa3BUTHIE
ctpansbl 3a moutu 60 net (Zhao et al., 2022).

KHP B 2021 r. npencraBun psan uenedd k 2030 r. B pamkax [lapukckoro co-
riameHust: (1) CHU3UTH BBIOPOCH! yTieKHCIoro raza Ha eauHuiy BBII Gonee vem
Ha 65 % no cpaBHeHuto ¢ ypoBHeM 2005 r.; (2) yBEIHMYUTH JOIIO0 HEUCKOMAEMbIX BH-
JIOB TOIUIMBA B MOTPEOJEHUU MEPBUYHON SHEpruu mpumepHo Ao 25 %; (3) yBenu-

4 Issue Brief — China's 14th 5-Year Plan: Spotlighting Climate & Environment. 2021.
URL: https://www.undp.org/china/publications/issue-brief-chinas-14th-5-year-plan-spotlighting-
climate-environment (nara oopamenus: 07.01.2024).
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YUTh 00BEM JIECHBIX 3aI1aCOB MPUMEPHO Ha 6 MIIpJ KyO. M 110 CPaBHEHHUIO C YPOBHEM
2005 r.; (4) yBETUUUTH YCTAHOBJICHHYIO MOITHOCTh BETPOBOM M COJTHEUHON SHEPTHHU
110 6onee yem 1200 I'Bt k 2030 1.°

Hecmotpst Ha cHM)keHHME aMOMIIMO3HOCTM HAllMOHAJIBHON MOJUTHUKU B 0OO0a-
ctu 00pbObI ¢ 3MeHenneMm kimnmata, KHP kak kpynuenimuii smutent [1I° B Mupe,
BBIHY’K/IEHA MPOJOJKATh BEKTOP HU3KOYIJIEPOJHOrO pa3BUTHUA. [ mocTukeHus
TaKOM IIeNI KJIIOYEBYIO POJIb UTPAIOT CIEAYIONINE MHCTPYMEHTHI KIMMaTHYECKON
nonutuku: HanmoHaneHast CTK, 8 pernonaneubix CTK, HanuonanbHast u 4 peruo-
HAJIbHBIX CUCTEMBbI YTJIEPOJHOT0 KPEAUTOBAHUS, KOTOPbIE (DOPMUPYIOT YIIIEPOAHBIH
peiHok KHP.

YrnepogHbie pbiHku KHP:
pa3BuTue, pe3ynbTaTtbl, MPOGJIeMbl U OFPAHNYEHUS

VYrnepoaHblil ppIHOK — 3TO PBIHOK TOPTOBIU YIJIEPOAHBIMU €IUHUILIAMH, KO-
Topele BhIpakatorcs B ToHHax CO,-dkB. Perymupyemsiii yriepoansiii peiaok KHP
(dbopMupyeTcs Ha OCHOBAHHMH CIIPOCA CO CTOPOHBI PETYIMPYEMbIX OpraHU3alMil Ha-
nuoHansrHOM CTK, BocbMu pernonanbHbiX u cyopernonansnot CTK, a mobpoBosib-
HBIH — CO CTOPOHBI OpraHU3AIUi, KOTOPhIE HA JTOOPOBOJIHHONW OCHOBE CTPEMSITCS
COKpaTuTh cBoM yriepoanbiii cien (I'ps3nosa, [Tuckynosa, 2024).

B pamkax Takoro MHCTpYMEHTa KJIMMAaTHYECKOM MOJUTHUKHU, KAaK CUCTEMA TOpP-
TOBJIM KBOTaMH, YIOJIHOMOYEHHbIE IOCYJapCTBEHHbIE OPraHbl PACIPEAETsiOT KBO-
T (paspemieHus Ha BeIOpock [1I7) cpenu mpeanpusTuii Ha OonpeaeIeHHBINA TTePHOT
BpeMeHU (00bIuyHO Ha rom). s CHUXKEHUsI BBIOPOCOB MPEANPHUSATHS MOTYT 3aria-
TUTh WITpad, BHEAPUTh HUZKOYTJIEPOIHbIE TEXHOJOTUHU, WU JAOKYNHUTh HEAOCTaIO-
e 00beMbl KBOT y KOMIIAHUN, KOTOPbIE «IIEPEBBIMOJIHUINY 005S3aTeIbCTBA, MO0
Ha cBoOogHOM phiHKe (I'psizHOBa, [THckynoBa, 2023).

Pernonanpasie CTK ¢yHKIIMOHUPYIOT B mpoBUHIUAX DyiasHb, ['yanayH
n XyOdii u B ropomax meHtpanbHoro mnomuuneHusi Ilekmne, Uynnwune, Illanxae
u TsaHBIBWHE, a OgHA CyOpervoHaibHas CHCTeMa paboTaeT B TOpojJe CyONmpOBHH-
nuanpHoro 3HaueHus supuxsne B npoBuHuuu ['yannys. Kaxnpas peruonanbHas
CTK KHP ycranaBnuBaeT cBOU MpaBuJia: OPraHU3aUU KAKUX CEKTOPOB SKOHOMUKH
NOANAAA0T MO YIJIEPOJHOE PEryIupOBaHME, KaKue MapHUKOBBIE ras3bl PEryIHpy-
I0TCA, OT KAaKUX MCTOYHUKOB, YCJIOBHS UCIOJIB30BAHUS YIVIEPOAHBIX KPEIUTOB U IIP.
B pamkax kaxnoi pernonanbHoi CTK KHP niena Ha KBOTBI 3HAUMTENBHO PA3HUTCS:
Hanpumep, B [lekune ona gocturaet 105 roaneit (14,51 nonn.) 3a touny CO:, Toraa
KaK B MEHEE Pa3BUTHIX PETMOHAX, TAKUX Kak MpoBUHIMSA Dyl3sHb, OHA COCTABISIET
menee 30 roaneii (3,75 nomt.). B uccnenoBanuu 2025 1. yuensie 3 HaHkuHCKOTO YHU-
Bepcuteta (KHP) (Zhang, Deng, 2025) BeIIeAIOT HECKOIBKO (haKTOPOB, BIUSIOIIAX

5 UNFCCC // China’s Mid-Century Long-Term Low Greenhouse Gas Emission Development
Strategy 2021. URL: https://unfccc.int/sites/default/files/resource/China%E2 %80 %995%20Mid-
Century%20Long-Term%20Low%20Greenhouse%20Gas%20Emission%20Development%20
Strategy.pdf (nara oopamenus: 15.02.2025).
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Ha 1ieHbl KBOT pernoHaidbHbix CTK KHP, nHanbonee 3HaUMMBIMU U3 KOTOPBIX SBIIS-
I0TCS MEXTYHApPOJHBIE LIEHBI HA KBOTHI U SHEProHOoCcUTeNU. bojee Toro Hu3kue LeHsbl
Ha KBOTHI HE CO3/Ial0T IOCTATOYHBIX CTUMYJIOB ISl PETYJIUPYEMbIX OpraHu3alus 1e-
PEXOIUTh HA HU3KOYTJIEPOJHBIE TEXHOIOTHH.

[IpoBenenuie oueHKH pe3yabTaToB (YHKIIMOHUPOBAHUS BCEX PErHMOHAIBHBIX
CTK orpanuuuBaeTcsi OTCYTCTBHEM OOJBIIMHCTBA JaHHBIX B OTKPBITOM JOCTYIIE.
Ho ecTp pa3nuuHble MHEHUSI B OTHOIIEHUU MOTEHIMAJIBLHOTO BIUSHUS PErHMOHaNb-
HbIx CTK Ha 00bemM u mHTEeHCHBHOCTH BBIOpOCcOB I1I. K mpumepy, 3a 2009-2015 rr.
peryiaupyemble MpeanpHusiTus B ceKTope KoMMmyHanbHbIX yciyr KHP coxparunu
o0muii 06beM BbIOpocOB Ha 16,7 %, a MHTEHCUBHOCTH BbIOpOCcOB Ha 9,7 % 3a cuer
ASKOHOMHH TOTPEOICHHST PHEPTrUM M Tepexoaa Ha HU3KoyriepoaHoe TormiauBo (Cui
et al., 2021).

Agtopsl (He, Chen, 2023) oTmMe4aroT, 94TO HECMOTPSI Ha CHM)KCHHE MHTCHCHB-
HocTH BeIOpocoB I1I" ¢. 2009 mo 2016 r. mpoucXomauT yTedyka yriepoaa B Apyrue pe-
TUOHBI, TJIe IEHCTBYIOT MEHEE CTPOrHe SKOJIOTHYECKHUE HOPMbI M MO’KHO HallTH OoJiee
JICIIEBYI0 U MEHee KBaJTU(PHUIIMPOBaHHYIO pabouyto cuiy. HampoTtus, npyroi koi-
nextuB aBTopoB (Cui et al., 2021) moxrBepaui, 4To peruonanbHbie muioTHeie CTK
3¢ (deKTUBHBI B COKpAIIEHUH BEIOPOCOB PETYIUPYEMbIX KOMIIaHUN. B cTaThe yueHbIx
u3 Ilekunckoro ynusepcureta (Ge, Li, Yang, 2024) oTMmeuaeTcs, 4TO 0COOEHHO 3a-
MeTHO BiusiHue BBeaeHus pernonaibHbpiXx CTK Ha cokpamenue Beiopocos I117 B mep-
BbI€ T'O/IbI ICUCTBUSI CUCTEMBL. B TOM ke UCClIeIOBaHUHU CBS3BIBAIOT YTEUKY yIJIepoja
B HEPETYJIHPYEMbIE PETHOHBI C TEM, YTO MOTEHIIMAJIBHBIE PEryJupyeMble OpraHu3a-
UM YBEJIMYMUIINA BIOPOCKHI IO BBEJCHUS OIPAHUYEHUN, YTOObI MUHUMU3HPOBATH OY-
JyIIre TOTepH, U Ha3BaM 3TO «3eJieHbli nmapaaokey. Eiie onHa uccnenoBarenbckas
rpynna B coctaBe yueHbIX U3 Kutas u fAnonun (Gao Y. et al., 2020) moarBepxaaroT
00a BpIllIeyKa3aHHBIX Te3uca: uto peruoHanbuble CTK crnocoOcTBOBaM Kak 3HAYH-
TEJIBbHOMY coKpalleHuto BbiOpocos I, Tak u mpUBOAMUT K yTeuKe yriaepona u3 Mu-
JIOTHBIX PETMOHOB B HEMUJIOTHBIE MJIM TaK Ha3blBaeMOMYy 3(dexTy «yOexuia ais
3arpsizauTenein» («pollution haven effecty).

[Ipo6nemoii perunonanbubix CTK siBsieTcst HM3Kas JTMKBUIHOCTH, HAIIPUMED,
B pernoHanbHoi CTK I'yannyHn o6beM mponak KBOT Ha ayKIMOHE (TIEpBUYHAS TIPO-
Jlaxa KBOT) cocTaBisieT 3...5 % obuiero oobema kot B rox (Wang et al., 2022). bonee
toro pernonainbubie CTK KHP no mepe pacmmmpenus nanuonansHoin CTK KHP no-
CTENEHHO TEPSIIOT CBOIO 3HAUMMOCTb, HO MPU ITOM SBIISIOTCS NIEPBOHAYAIBHON OCHO-
BOM JIJIsl pa3BUTHS HALIMOHAJIBHOTO yriiepoaHoro peinka KHP.

Hammmonanenags CTK KHP Osuia BBenena B nerictsue B 2021 1. 1 crana ca-
Mol KpymHOH mo oxBaTy BbiOpocoB III' B mupe (10 % mupobix BbiOpocoB III).
N3navanpro HammoHasibHass CTK oxBaTheiBasia BBIOPOCHI TOJIBKO IHEPrE€TUUYECKOTO
CEKTOpa, KOTOPBIM XapaKTEPHU3YyETCsl BHICOKON yriiepoaoeMKocThio. B 2025 1. ¢ yer-
BEPTOTO IMEpPHOJA PETYIUPOBAHUS, KOTOPBIE OXBAaThIBAeT BBHIOpPOCH 2024 T., ceKTo-
pajbHBIM OXBaT ObLT pPAaCHIMPEH Ha CTAJCIUTEHHYIO, aTIOMUHUEBYIO U LIEMEHTHYIO
oTpacib. [loka oOmieHamonaipHasi CHCTEMa TOPTOBIIM KBOTaMH Ha BbIOpock! I1I" Ha-
XOUTCSI Ha HA4YaJIbHOM 3Talle pa3BUTHUSI U CKOPEE BHINOIHSAET 00yUYarolyto pojib A
Y4aCTHHKOB pbIHKa (Maxkees, 2021).
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Croumocts CTK KHP paccuntsiBaeTcst kak nmpousBeeHue 00beMa TOProBiIn
kBoT CEA Ha cpenHroro 1eHy 3a 1 KBOTy 3a TOT ke nepuoa (tadi. 2). [Ipobrmemoii
HannoHaiapHOM CTK KHP siBiisieTcst HU3Kast TMKBUIHOCTD, B CPETHEM 00BEM TOPTOB
coctaBisieT 1...4 % ot obiiero oobemMa KBOT, @ KOHKPETHO B MEPBBIN MEPHOJ PEryiiu-
pOBaHHUS TaHHBIM NOKa3aTeNlb OLUEHUBANICS Ha ypoBHE 2 %, B EC TOT ke nokasareib
B 2021 1. coctaBun 758 % (Zhang, 2022). Takxe HU3KHE LIEHbI HAa KBOTHI HE CO3/1al0T
JIOCTATOYHBIX CTUMYJIOB JJISl PETYJIUPYEMBIX OpraHU3alui s epexoaa Ha HU3KOY-
TJIEPOAHBIC TEXHOJIOTUH.

Tabnuuya 2 / Table 2

CtonmocTb HauuoHanbHo CTK KHP, mnpg ioaHei, B 2021-2024 rr. /
Cost of China’s National ETS, billions CNY, 2021-2024

O0bemM KBOT CpepHas ueHa 3a 1 KBOTY, I0aHb / ponn. /
Broa, MJH Average price per 1 alowances, CNY /USD
TOHH / Volume
of allowances 2021 2022 2023 2024
in the year, min
tons 58,5/9 56/8,3 73,4/10,4 98,06 /13,6

2021 178,8 10,460
2022 51 2,856
2023 ~200 14,444
2024 ~189 18,114

UcTto4Humk: cocTtaBneHo B.A. psisHoBo Ha ocHoBaHun China Energy Transformation Program // Review of China
national carbon market in 2022. URL: https://www.cet.energy/2023/05/11 /review-of-china-national-carbon-
market-in-2022/ (nata obpaweHus: 15.02.2025) n Quantum Commodity Intelligence // Value of China’s carbon
markets rises steeply in 2024: report URL: https://www.qcintel.com/carbon/article /value-of-china-s-carbon-
markets-rises-steeply-in-2024-report-34789.html (nata obpatueHus: 15.02.2025).

Source: Compiled by V.A. Gryaznova based on China Energy Transformation Program // Review of China National
Carbon Market in 2022. URL: https://www.cet.energy/2023/05/11/review-of-china-national-carbon-market-
in-2022/ (accessed: 15.02.2025) and Quantum Commaodity Intelligence // Value of China’s Carbon Markets Rises
Steeply in 2024: Report. URL: https://www.qgcintel.com/carbon/article /value-of-china-s-carbon-markets-rises-
steeply-in-2024-report-34789.html (accessed: 15.02.2025).

3nHaunmbiM pesynbratoM ¢yHknuonupoBanus CTK KHP saBasercs moctu-
KEHHE eI M0 CHUKEHHMIO MHTEHCHBHOCTHU BbIOpocoB I B cextope sHepreTuku
3a CYET CHHMIKEHUS JOJIM MCIOJIb30BAHUS yIIisl. BypHBIN 3kKoHOMHU4YecKHnil pocT Kurtas
COIPOBOXKIAJICSA U 3HAUUTEIBHBIM POCTOM MEPBUYHOIO MOTPEOICHUS SJHEPTUU — B 4
paza ¢ 2000 mo 2023 1. (puc. 3). OCHOBHO# BKJIa/ BHECJIO yBEIWUYEHUE MTOTPEOICHUS
SHEPIrUH U3 UCKOMAEMbIX HCTOYHUKOB (IIPEKJIE BCETO YIJis), OAHAKO O0siee BBICOKUMHU
TeMmnamu pocta obmamaeT cektop BUD. Kutait BnageeT TpeTbl0 MUPOBBIX IMaTCHTOB
Ha BUD u gBnseTcs kKpymHEHIIUM MHUPOBBIM IMPOU3BOJUTEIEM M SKCIIOPTEPOM CO-
OTBETCTBYIOLIETO O00OPYJOBaHUS — COJHEYHBIX MaHEelel, BETPSHbIX TYpOUH, aKKYy-
MyJIATOpHBIX Oarapeit u mp. (Matsees, 2021). B 2023 . 8 KHP BBeneHo B skcruny-
aTalMIO0 CTOJBKO )K€ COJHEYHBIX 3JIEKTPOCTAHIIMH, CKOJBKO BO BCEM MHpE 3a BECh
2022 1. Ha 2024 r. nra KHP npuxoautcs 6osee mojloBUHBI MUPOBBIX MoliHOCTeH BID
(Xomouenko, 2024).
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Puc. 3. MNepBuryHoe notpebneHne aHepruv B Kutae (2000-2023 rr.), akcaaxoysb
UctodHuk: (BacuneHko, CugopoBckuid, LUnwivrnn, 2024).

Figure 3. Primary Energy Consumption in China (2000-2023), Exajoules
Source: (Vasilenko, Sidorovskiy, Shishigin, 2024).

Hpyroit koMnoHeHT yriiepoaHoro peiika KHP — HanuonanbHas 1 peruoHaib-
HbIE CHUCTEMBbl YTJIEPOJHOIO KpeauTOBaHUA. MeXaHU3Mbl yIJIEPOAHOTO KPEAUTOBA-
HUS MPEANoaraT peaqu3aluio KIMMaTHYeCKUX MPOEKTOB MO MPEAOTBPALICHUIO
uiau nornonieHuto BoiOpocoB III, B pamkax KOTOpBIX I€HEpUPYETCS COOTBETCTBY-
IOLIEE KOJIMYECTBO YIruepoanbix eauHuI (B CO,-5KB.), KOTOPBIE UCHOIB3YHOTCS JUIs
komrieHcanuu (paktudeckux BeiOpocos I1I. Mx BBeaeHUe 00yCIOBIEHO T€M, YTO JO-
CTWDKEHHE YTIEPOAHOM HehTpalbHOCTH K 2060 T. TpeOyeT He TOJBKO COKpAIICHUS
BbIOPOCOB, HO U pa3BUTHs TexHosorui komnencauuu CO: (Xiao et al., 2021).

Perucrpanus KIMMaTH4eCKUX MPOEKTOB B PaMKax HALIMOHAJIBHOTO MEXaHU3-
Ma YTJIepOAHOro KpenutoBaHus KuTalckoil mporpamMMmbl TOOPOBOJBHOTO COKpallie-
Hus BeiOpocos I1I, yupexxaennou B 2012 1., Hawamace B 2015 1., Ho B 2017 1. Oblna
MPUOCTAHOBJIEHA HA BpeMs MEpecMOTpa MpaBuil 0e3 yKazaHHUs KOHKPETHBIX CPOKOB
BO300HOBIIeHUS. 22 siHBapst 2024 1. pedopMa 3TOM mporpaMMbl 3aBEpIINIIACh U Me-
XaHU3M ObLI niepe3anyIieH. PernoHanbHble MEXaHU3MbI YTIIEPOIHOTO KPEAUTOBAHUS
JeUCTBYIOT B ropoaax llekune n UyHimne, npoBuHusaxX Oyussaab u ['yanayH.

HanunonanbHble U peruoHajibHbIE MEXaHU3MBI YTIEPOIHOT0 KPeAUTOBAaHUS Pa-
00Tal0T HE3aBUCUMO OT CUCTEM TOPrOBJIM KBOTaMU Ha 100POBOJIBLHOM PhIHKE, HO B3a-
MMOCBSI3aHbl 4Yepe3 MEXaHHM3M KOMIICHCALIMHM DPETyJIHPYyEeMbIX BbIOPOCOB B paMKax
CTK ¢ momoIipio yriiepoHbIX KpeauToB. Ha 4eTeipex pa3nudHbIX OMpikax B Haya-
ne 2024 r. yrneponnsie kpenutsl CCERs ToproBanuce B aumanazone 54...74 roaHs
(7,5...10,3 momn.) 3a T CO,-5KB., HO UeHa noaHsnack Beime 100 roanei (14 momr.)
B HOSIOpE, PEXK e YeM BEPHYTHCS K CTOUMOCTH OKoJio 96 1oaneit (13,4 momi.) K KOH-
ny roma. Jepumur CCERs sBiseTcss cleacTBUEM NPOAOTKAIOMIEHCST 3aIepPKKH
B BBIITYCKE KPEIUTOB: HA PbIHKE JOCTYIHBI TOJBKO «CTapble)» KPEIUTHI, BbIIAHHbBIE
110 2017 1., ¥ UX YHUCIIO TIOCTENEHHO YMEHBIIIAETCS, B TO BPEMSI KaK HOBBIE KPEIUTHI
erie He TOCTYNUIN Ha peIHOK. Tem He meHee, B 2024 1. 06bem Toproiu CCERs yBe-
nuyuicsa Ha 29 % (o 19,6 MaH ToHH) 1o cpaBHeHUIO ¢ 2023 . HECMOTPS Ha TO, YTO
TPU NMPOBUHIMU HE PACKPHIIU CBOM JlaHHbIE, a [lekuH mpenocTaBuil CBEACHUS TONb-
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Ko 00 ounaiH-Tpan3zakmusax. Oovemsl ToproBiaun CCERs yBenmyuBamuch BTOPOM
T'OJT TIOJIPSIJI, HO BCE €IIIe 3HAUUTEIIHLHO HI)KE MUKOBBIX 175,3 MITH, 3a(pMKCUPOBAHHBIX
B 2021 1., 1 80,7 muta B 2020 1.6

B ycnoBusix HU3KOH NMPO3pPavyHOCTH JaHHBIX, OCOOEHHO PETrHOHAJIBHBIX MeXa-
HU3MOB, OLIEHUTbH PE3yJIbTaThl BO3MOXKHO Yepe3 BIMSHUE HAIIMOHAJIBHOIO MEXaHU3-
Ma yIJIEPOJHOrO KPEAUTOBAHUS Ha PAa3BUTUE «3EJICHBIX» TEXHOJIOTMI U MHHOBALIUM
B KHP. KonnuecTBeHHBIM MoOKa3aTenaeM, MO3BOJISIONIMM MPOBECTH TaKYyIO OLICHKY,
BbIOpana no07s BUD B obmiem sHeprobanance. DTOT mokas3aTeinb poc 0osee ObICTphI-
MU TE€MIIAMH, YeM JOJISI UCKOMAEMbIX MCTOUHHKOB PHEPIrUM MOCIE YUPEKJIECHUS Ha-
IHOHAJIBHOrO MexaHu3Ma yriaeponnoro kpeautopanuss KHP B 2012 r. Tak, coBokyn-
HbIH exxerogubidi Temn pocta (Compound annual growth rate, CAGR) nmepBuunoro
MOTPEOJICHUS] SHEPTUH, TIOTYUYECHHBIN U3 UCKOMIAEMbIX HCTOYHUKOB 3HEpruu, ¢ 1990
1o 2012 1. coctaBuia 6 %, a c¢. 2012 go 2023 . — 2 %. Tot ke nmoka3arens 11 BUD
¢ 1990 1o 2012 r. cocraBun 3 %, a ¢. 2012 . 1o 2023 r. — 6 % .

Bce tpu xommnonenTta yraeponHoro peinka KHP geMOHCTpupyIoT mojioKuTENb-
HBIE pe3yJIbTaThl, HECMOTPS Ha HAJIMYKE psisia mpodsieM u orpanudenuii. OOmei mpo-
O5eMOl BceX YTJIEPOIHBIX PHIHKOB SIBJISIETCSI HEOCTATOUHAS IPO3PAYHOCTh JaHHBIX,

KOTOpasi OrPAHMYNBACT KOMIUJIEKCHYIO OIICHKY 2P QEKTHBHOCTH yTICPOTHBIX PHIHKOB
KHP (taba. 3).

Tabnmuya 3
MonoXxutenbHble pe3ysnbTaTbl U NPOGEeMbl
N OrpaHnyYeHUs KOMIMOHEHTOB yrnepoaHbiX pbiIHKkoB KHP
KomnoHeHT
YrfiepoAHOro pbiHKa MonoxurenbHbie pe3ynbTaTbl Mpo6nembl 1 orpaHu4YeHus
KHP
CHUXEHMNE NMHTEHCUBHOCTM HepocTtaTtoyHas npo3pavyHoCTb
HauuonanbHaa CTK BblGpocoB NI B aHepreTnyeckom HU3KWNE LLEHbI HA KBOTbI
cekTop HU3Kas NMMKBUOHOCTb

Hepocrtaro4yHas npo3payHoCTb
HM3KME N HEOAHOPO/IHbIE LIEHbI HA KBOTbI
HM3Kas IMKBUAHOCTb

PervonansHuie CTK CokpalieHune 061X BeIGpOCcoB no Mepe pacLumpeHns HaunoHanbHon CTK
1 IHTEHCMBHOCTY BbiGpocos M KHP pernonanbHele CTK TepstoT CBOIO
3Ha4YMMOCTb
noTeHUManbHas yTeuka yrnepoaa B Apyrux
pervoHax

Bonee ObICTPLIN POCT A0

MexaHun3mbl BW3 B 06Lem aHeprobanaHce
HepocTtatoyHas npo3payHoCTb
yrnepoaHoro CTpaHbl Mo CPABHEHWUIO
neduunT yrnepogHbiX KpeanTos
KpeaounToBaHuUA N NcKonaeMbiMn NCTOYHUKAMWN
aHeprum

UcToyHumk: coctaBneHo B.A. [psi3HOBOW.

¢ Value of China’s carbon markets rises steeply in 2024: report. URL: https://www.qcintel.com/
carbon/article/value-of-china-s-carbon-markets-rises-steeply-in-2024-report-34789.html  (gara oOpa-
menust: 04.02.2025).

7 Energy Institute (2024), Country Transition Tracker 2024, Energy Institute, London. URL: https://
www.energyinst.org/statistical-review/energy-transition-tracker (nara ooparmienus: 08.02.2025).
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Table 3
Positive Outcomes and Challenges and Limitations of China’s Carbon Market Components

Component of Chinese

Positive Outcomes Challenges and Limitations
carbon market

Insufficient transparency
Low allowance prices
Low liquidity

Reduction in GHG emission

National ETS intensity in the energy sector

Insufficient transparency
Low and inconsistent allowance prices

L . . Low liquidity
Regional ETSs Reduction n tptal and intensity Declining relevance as national ETS
of GHG emissions

expands

Potential carbon leakage to other

regions
Carbon crediting Faster growth in renewable energy  Insufficient transparency
mechanisms share compared to fossil fuels Carbon credit shortages

Source: Compiled by V.A. Gryaznova.

YrnepopHaa nHteHcuBHocTb KHP

B KHP 006muit 06beM BEIOPOCOB MTPOAOIHKAET PACTH, HECMOTPS Ha paclIUPEHHE
YIJIEpOAHOTO peryaupoBaHusi B ctpane. [Ipu stom poct BBII onepexaeT BHIOpOCH!
I[II; T.e. yriaepoaHasi MHTEHCUBHOCTh SKOHOMHUKH CHUKAETCs. YTIIEpOiHas UHTEHCHB-
HOCTh SKOHOMHUKH PaCCUMUTHIBACTCS MTyTeM pasjeieHus oomux Beiopocos [1I" KHP 6e3
yueta cektopa 3U3JIX na BBIT KHP. Tak, B 2023 r. mo ganasiM BcemupHoro 6an-
ka (World Bank Open Data) BBII crpansr cocrasisier 17,79 tpinu 1018, a BEIOPOCH
II' — 13 mupx rorr CO2-3KB.%, B pe3y/IbTaTe YriiepoaHast HHTEHCHBHOCTH SKOHOMHKH
KHP cocraBnser 0,75 T CO2-3kB./ThIc. 101 TOT ke mokasareab B 1990 r. cocTaBiisi
6,69 Torn CO2-3KB./THIC. AOJL, T.€. TIOYTH B 9 pa3 BeIIe (puc. 4).

IIpu sToM, B EC nokasaresnb yriaepoaHoi HHTEHCUBHOCTH SKOHOMUKH B 2023 .
coctraBui 0,14 T CO2-3kB./ThIC. 1011., a B CIIIA — 0,17 T CO2-3KB./THIC. 1071. Bosee
TOrO0 CHM)KEHUE YTJIEPOIHON HHTEHCUBHOCTH YKOHOMHUKU MOKET HE OBITh HAIIPSIMYIO
CBSI3aHO C PaCIIUPEHUEM KJIMMATUUYECKOTO PEryJupOBaHUs U PA3BUTHEM YTIJIEPOIHO-
ro peiHka. B coorBeTcTBUM ¢ KpruBOoil Ky3Hena a5 okpysKaromen cpepl CyIecTBYeT
HEJIMHEWHas CBSA3b MEXKJly YPOBHEM SKOHOMHYECKOIO Pa3BUTHUSA M YPOBHEM 3arpsiz-
HEHUsl OKpYy>Karolei cpenbl, BKiItoyas BeiOpocsl CO.. Ha paHHuX 3Tamax 3KOHOMH-
yeckoro pocta BbiOpochl CO: yBenuuuBaroTcsi. Ho mo mepe pa3BuTHS SIKOHOMHKH,
TEXHOJOIMYECKOro Mporpecca U yCUJIEHHS KOJOrMYEeCKOT0 PeryiupoBaHus BbIOpO-
Chbl MOT'YT HayaTh CHUXaThbCs, HECMOTps Ha pocT BBIIL. Kutail kak pa3 Haxogutcs
Ha cTaaAuM 3ameniieHus: pocta BeiopocoB CO2 (Wu et al., 2020).

8 World Bank Group Data// GDP (current US$) — China. URL: https://data.worldbank.org/
indicator/NY.GDP.MKTP.CD?locations=CN (nara obparmienus: 04.02.2025).

? World Bank Group Data // Carbon dioxide (CO2) emissions (total) excluding LULUCF
(Mt CO2e). URL: https://data.worldbank.org/indicator/EN.GHG.CO2.MT.CE.ARS (nara oOpamienust:
04.02.2025).
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Puc. 4. YrnepogHas MHTEHCUBHOCTb 3koHOMUKM KHP (1990-2023 rr.)

UcToyHuk: coctasneHo B.A. MpsasHosoi no World Bank Group Data // GDP (current US$). China. URL: https://
data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=CN (gata obpaiieHus: 04.02.2025) n World
Bank Group Data // Carbon dioxide (CO2) emissions (total) excluding LULUCF (Mt CO2e). URL: https://data.
worldbank.org/indicator/EN.GHG.CO2.MT.CE.AR5 (nata ob6pauweHus: 04.02.2025).

Figure 4. Carbon intensity of the PRC’s economy (1990-2023)

Source: Compiled by V.A. Gryaznova based on World Bank Group Data // GDP (current US$). China. URL: https://
data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=CN (accessed: 04.02.2025) and World Bank Group
Data // Carbon dioxide (CO2) emissions (total) excluding LULUCF (Mt CO2e). URL: https://data.worldbank.org/
indicator/EN.GHG.CO2.MT.CE.AR5 (accessed: 04.02.2025).

Psan uccnenoBareneil, kK mpuMepy, KOJJIEKTUB y4eHbIX M3 MHCTUTYyTa 3KO-
HOMHYECKUX ucciuenoBanuid npu komnanuu State Grid Zhejiang Electric Power
Co. Ltd u lIkonsl mpuKIagHOW 3KOHOMHUKH JKIHBMHHBCKOTO YHHBEPCUTETA
Kurtas (Liu et al., 2022) mpuxonsat k BeiBoay, 4To KHP Heobxommmo mepeitu
OT KOHTPOJISI HHTEHCUBHOCTHU BBIOPOCOB K 00IIEMYy JIMMHUTY BHIOPOCOB. B ycioBu-
X YCTAHOBJICHUS LeJiel N0 CHUKEHUIO MHTEHCUBHOCTH BHIOPOCOB MPEANPUSITUS
MOTYT yBEJIMYUBATh 00BbEMBbI POU3BOJCTBA C COXPAHEHHEM BBICOKON SHEpProdd-
(hEeKTUBHOCTH, YTO CIOCOOCTBYET yBenu4ueHUto oomux Beiopocos I1I. Takoii moa-
XOJ1 HE COOTBETCTBYET JOJTOCPOYHOU 1eau Kurtas mo JOCTHIKEHHIO YIJIEPOAHOM
HeiTpasbHocTH K 2060 T.

3aknyeHue

AHanu3 CHWXXEHHSA YTJIEPOJAHOW HMHTEHCHMBHOCTHM 3KoHOMuUKkUM KHP mnoka-
3BIBACT, UTO CTPaHa MPEANPUHUMAET 3HAUYUTEIBLHBIE MEPHI 1O JeKapOOHHU3AINU
B YCJIOBHSIX pOCTa BHIOPOCOB MAapHUKOBBIX I'a30B. 3a TMOCJEAHHE JBA JIECATHUIIC-
THsa KiauMmaTudeckas mnonutuka KHP sBomonmonupoBana oT HeoOs3aTeIbHBIX
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MHUIHUATUB K CHCTEMHOMY IIOAXOAY, 3aKPEIJICHHOMY B MATHJIETHHUX ILIaHAX
COIMAJIbHO-3KOHOMHYECKOro pa3BuTus. HecMoTps Ha 3TO, KIMMaTHUYECKUE MOKa-
3aTeau NATUIETHUX NJIAHOB AEMOHCTPUPYIOT CHUKEHHUE aMOUIIMO3HOCTH B YCJIO-
BUSIX OYpHOro 3KOHOMHMYECKOI'O pOCTa: IIeJIeBble 3HAYEHUS! CTAHOBHUJIUCH MEHEe
KECTKUMU C KaXKJbIM HOBBIM IIJIAHOM, 32 UCKJIIOUEHHEM CHM)KEHUS yTJIepOAHOM
MHTEHCUBHOCTHU SKOHOMHUKH.

VYrnepoaHble phIHKH JAEMOHCTPUPYIOT MOJOKUTEIbHBIE PE3YJIbTAThl: CUCTEMBbI
TOPrOBJIM KBOTaMU MPUBOAST K CHUIKEHUIO MHTEHCUBHOCTH BbIOpocoB III" u B He-
KOTOPBIX ClIydasiX COKpaIleHHI0 abcomoTHBIX BbIOpocoB [II, a HamumoHaIbHBIN
MEXaHU3M YTJEPOIHOr0 KPEIUTOBAHMS YEpe3 CTUMYJIUpOBaHue pa3Butusi BHD
CIOCOOCTBYET JeKapOOHM3alMM HAWOOJee YTIEPOJOEMKOTO CEKTOpa IKOHOMHUKHU
KHP — snepretuku. Xots yriepoanble pplHKH KuTas CTaJIKUBaIOTCS € pSAOM MPO-
O5eM: HEeAOCTATOYHOW MPO3PAaYHOCTHIO JAHHBIX, HU3KUMHU LIEHAMHU HAa KBOTHI U HU3-
KON JIMKBUJHOCTHIO, BOBMOXKHOW YTEUKOW yTJepoja B APYTUe PETHOHBI U JedUIIH-
TOM YIJIEPOAHBIX KPEAUTOB.

3aBepiiaronias 4acTh HCCIIEJOBAHMS TMOAYEPKUBAET, YTO CHUKEHHE YIJIEPOJ-
HOW MHTEHCHUBHOCTH MOXET ObITh CBA3aHO HE TOJIBKO C YCHUJIMSAMH TOCYAAapCTBa,
HO U ¢ KpuBoil KysHela, coriiacHo KOTOpPOMY MOCJIE JOCTHKEHHS OIpPEIeICHHOTO
YPOBHSI SKOHOMHYECKOT0 pa3BuThsi BbIOpockl 11" HaumHatoT cHmkarbes. st pea-
JW3aIMK JTOJITOCPOYHOM TIeNu 1o yraepoaHoi HerTpaiasHocTH B KHP HeoOxoanmo
JajbpHeiIee COBEPIICHCTBOBAHNE NHCTPYMEHTOB PETYJIMPOBAHUS, BKIIIOUYAs 3aMEHY
Hesel Mo CHUKEHUIO MHTEHCHUBHOCTHU BBIOPOCOB Ha OrpaHHMYEHHE UX aOCOIIOTHBIX
00BEMOB, a TaK)K€ YCHJIEHUE KOHTPOJIS B paMKaX CUCTEM KBOTHPOBAHHS U MEXaHU3-
MOB YIJIEPOAHOTO KPEAUTOBAHMUSI.
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Abstract. The development of technology and the introduction of digital solutions have
opened new opportunities to reconsider approaches to doing business. Companies are using
new forms of work, including online operations, optimization of business processes and boost
the efficiency of their activities through automation, analysis of Big Data, implementation
of cloud platforms, electronic document management and the use of artificial intelligence.
This sort of transformations has led to the emergence of new business models based
on digital technologies, as well as platform and ecosystem solutions, which have become
a prerequisite for the development of new market participants, for example, marketplaces.
The study examines the theoretical aspects of the development of digital platforms based
on the provisions of key theories and also analyzes the results of the activities of the five
largest Russian marketplaces in the market of goods and services in Russia. Considering
that companies themselves publish primarily financial statements data in the public domain,
trends in their work have to be assessed on the basis of reports from news agencies and
extremely condensed press releases of companies. The authors highlight the main results and
activities of Russian companies Wildberries, Ozon, Megamarket, Yandex Market and Avito
and the Chinese ones — Taobao, JD.com and Pinduoduo at the present stage. It has been
revealed that the rapid growth of e-commerce, on the one hand, leads to the optimization
and acceleration of trade transactions, the involvement of a larger number of sellers
and consumers in commercial activities, and the introduction of new technological and
management solutions. On the other hand, new risks arise which are associated with market
monopolization and the growing influence of digital platforms on consumer preferences and,
thus, increasing the impact of company activities on market mechanisms. To address those
challenges, timely and comprehensive state regulation of the activities of digital platforms
in Russia is needed. In this regard the experience of the People’s Republic of China as one
of the world leaders in the field of e-commerce is crucial for Russian regulators.
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AeaTenbHOCTb KPYNHEeNLWwmnxX onepaTtopos
3JZIeKTPOHHbIX TOProBbIX Nyowanok B Poccun
n Kutae: teopus n npakrtuka

M.A. Kpamennunukosa, A.H. Ilu6yanna ® X

Mockosckuii 20cy0apcmeeHHbILL UHCIUNTY M MeXCOYHAPOOHBIX omHoueHull (Yuusepcumem)
MU]J] Poccuu, Mockesa, Poccutickas @edepayust

B a.tsibulina@inno.mgimo.ru

AnHoTanus. PazButue TeXHOIOTHI U BHEAPCHIE MUPPOBBIX PEIICHUH OTKPBLIA HOBEIE BO3-
MOKHOCTH JJI IEPecMOTpa MOAXOA0B K BeJeHUI0 Ou3Heca. Kommannu MCHonb3yloT HOBBIE
(dbopMBI paboOTHL, B T.4. B pEeXXUME OHJIAWH, ONTUMHU3UPYIOT MPOIECCHl U MOBHIMIAIOT 3P deK-
TUBHOCTb CBOEH JEATEIBHOCTH 33 CUET aBTOMAaTU3allUM, aHA/IU3a KPYIHBIX MacCHUBOB [aH-
HBIX, BHEIPCHUS OONAUHBIX IIATPOPM, dIEKTPOHHOTO TOKYMEHTOOO0OpOTa M MPUMEHEHUS
HCKYCCTBEHHOTO MHTEJIJIEKTA. JTO NMPUBEIO K MOSABICHUIO HOBBIX OM3HEC-Mojeneii Ha 0ase
IU(POBEIX TEXHOJNOTHH, a TakXKe MIATPOPMEHHBIX M YKOCHCTEMHBIX PEIICHHUH, YTO CTaJO
IIPEJIOCHIIKON NPUXOJa HOBBIX YYaCTHHUKOB PBIHKA, HAIIpUMEp ONEPATOPOB 3JIEKTPOHHBIX
TOPTOBBIX IUIOMIAJOK. PacCMOTpPEHBI TEOPETHUECKHE AaCIEeKTHl BIUSHHUS OH(DPOBBIX IJIaT-
(opM Ha 3KOHOMHYECKHE IMPOIECCHl B CTPAaHE HA OCHOBE MOJIOKEHUH KIIOUEBBIX TEOPHIA,
a TaK)Xe MPOAHAIM3UPOBAHBI PE3YJbTAThl AEATENBHOCTH MATH KPYNHEHIIUX POCCHICKHUX
OIIEpaTOPOB TOPIOBBIX IUIOLIAJOK HAa PBIHKE TOBAapoB U yciayr B Poccuiickoii denepanuu.
B cBs3u ¢ Tem, 4TO caMU KOMIIAHUH B OTKPBITOM JOCTYIE MyOIUKYIOT MPEUMYIIECTBEHHO
JaHHBbIE OyXTalTepCKON OTYETHOCTH, OLEHUBATH TEHJCHIINU UX PaOOTHl MPUXOJUTCS HA OC-
HOBE c0o00meHN HHOOPMAITMOHHBIX areHTCTB U KpaiHE CIKATHIX MPECC-peIN30B KOMIAHUH.
OcBelleHbl OCHOBHBIE PE3YyJbTaThl U HAIpaBIECHUS IEATEIbHOCTH POCCUHCKUX KOMIIAHUH
«Bannnbeppusz», «O30n», «Meramapkery, «JdHaexc MapkeT» u «ABUTO» Ha COBPEMEHHOM
sTamne, a Takxke kutaiickux Taobao, JD.com u Pinduoduo. YcranosneHno, uto OypHBIH pocT
JEKTPOHHOW KOMMEPLUH, C OAHON CTOPOHBI, IPUBOJUT K ONTUMHU3ALUU U YCKOPEHUIO MPO-
BEJICHUS TOPTOBBIX CACJIOK, BOBICUCHUIO OONBIIETO YMCIa MOCTABIIMKOB U MOTpeOuTeneit
B KOMMEPYECKYIO IeSITEIbHOCTh, BHEJAPEHHUIO HOBBIX TEXHOJOIMYECKUX U yIPaBIEHUECKHUX
pemenuii. C npyroil CTOpOHBI, BO3HUKAIOT PUCKH, CBSI3aHHBIE C MOHOIOJM3AalMEeN pBIHKA
U POCTOM BIHMSHUS MU(POBBIX MIATPOPM HA IMPEANMOUTCHHS MOTpeOuTEeNeit 1, TakuM odpa-
30M, YCHUJIEHUS BO3JEHCTBUS AEATEIBHOCTU KOMIIAHMHI HAa pbIHOYHBbIE MeXaHU3Mbl. C yue-
TOM OTHUX TCHJICHIHWHA cIeJaH BBIBOJ O HEOOXOMUMOCTH CBOEBPEMEHHOTO U T'PaMOTHOTO
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rOCyJIapCTBEHHOTO PEryJupOBaHUs JAeaTeabHOCTH H(poBeIX muatdopm Poccun ¢ yuetom
oneiTa Kuraiickoir HaponHoit PecnyOnuku Kak OJHOTO M3 MHPOBBIX JUIEPOB B oOjactu
SIEKTPOHHOU KOMMEPLIUH.

KaioueBbie cioBa: mudpoBsie miardopMbl, SKOHOMHKA TIATGOPM, CETeBOH IPQEKT, orepaTopsl
TOPTOBBIX IJIONIA/IOK, MAPKETILICHCHI

Bkiag aBTopoB. ABTOPHI BHECTTH PaBHO3HAYHBIN BKJIaJ] B pa3pabOTKy Ju3aiiHa, IPOBEJCHUE HC-
CJIEZIOBAHUS U MOATOTOBKY TEKCTa CTAThH.

3asgBaenne 0 KOHQIUKTE HHTEPecOB. ABTOPHI 3asBISIOT 00 OTCYTCTBUH KOH(INKTA HHTEPECOB.

Hcropus craThu: nocTynuia B penakiuio 13 mapra 2025 1.; qopaboTaHa mocie perneH3upoBa-
Hust 15 anpens 2025 r; npuHaTa k myonukanuu 21 mas 2025 .

Jdas uurupoBanusi: Krasheninnikova M.A., Tsibulina A.N. Activities of the largest
marketplaces in Russia and China: theory and practice // BectHuk Poccuiickoro yHu-
BepcuteTa JpykObl HapomoB. Cepusi: OxoHomuka. 2025. T. 33. Ne 3. C. 481-494.
https://doi.org/10.22363/2313-2329-2025-33-3-481-494

Introduction

More than 40 years have passed since the emergence of the first online
stores in the UK in the 1980s. During this period, e-commerce has undergone
significant changes and is considered the most digitalized sector of the economy
according to A.A. Vlasenko and G.G. Glovenchik (Vlasenko, Glovenchik, 2022).
In Russia, the first online store selling printed products, “Simvol-Plus”, was
opened in 1996. Then, between 2001 and 2007, the growth rate of online
stores averaged 16.84% (Bespalov, 2011). This period also saw the launch
of “Wildberries” and “Lamoda”. The first Chinese company in the e-commerce
sector which became quite popular was established in 1999 under the simple
name “8848”. That same year, in 1999 the marketplaces “eBay” and “Alibaba”
were launched.

In recent years, China, the US, and the UK have held the largest shares of the
global e-commerce market volume. In China, e-commerce accounted for 27.6%
of total retail sales in 2023, while in Russia, it was 13.4%'. Growth in e-commerce
volumes worldwide is forecast for the coming years of 2025 and 2026. Marketplaces
represent the largest segment within this economic sector.

The complexity of analyzing and forecasting the dynamics and development
paths of e-commerce and marketplaces, in particular, lies in the fragmented nature
of the available statistical information and the lack of international and Russian
databases.

' Association of online retailers (2025). Retrieved January 1, 2025, from https://akit.ru/
analytics/analyt-data
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The purpose of this study is to examine the performance results of the
largest Russian and Chinese marketplaces and identify future trends in their
development, considering their impact on the overall economic situation in the
country. In the course of the study, the following tasks were addressed: outlining
the principles of platform economy theories in relation to the real-world activities
of marketplaces; evaluating the performance results of the largest companies
in this economic segment; and identifying potential paths for the transformation
of their activities in the future.

Methodology and Literature review

In researching the operational specifics of marketplaces in Russia and China,
methods of statistical and comparative analysis were employed, based on materials
published on the official websites of the companies under study, as well as leading
news agencies covering business activity. Specifically, key indicators characterizing
the development of this industry were examined.

The study of major works on platform economy theories in relation to the actual
processes occurring within marketplaces has enabled the identification of patterns
and factors that will influence the dynamics and specificities of the development of e-
commerce platforms in Russia and China in the future.

The Russian market features large domestic multi-sided platforms, whose
scale and functional scope are rapidly expanding, impacting market participant
behavior and numerous economic processes. Certain distinctive features
of marketplace development in Russia, such as the formation of their own
infrastructure and independent businesses (logistics services, social networks,
microfinance organizations, etc.), are covered in the article by Voskobovich N.A.
(Voskobovich, 2023). Contemporary marketplace strategies in response to changes
in consumer behavior (e.g., the growing role of social networks and smartphone
use in the product selection and purchase process), and the refinement of platform
business models are analyzed by Gorelova T.P. (Gorelova, 2024) and Markova V.D.
(Markova, 2019). The risk of multidirectional influence by digital platforms
on productivity, employment, and inflation is examined by Shelepov A.V. (Shelepov,
2023) and Usmanov M.M. (Usmanov, 2023).

A substantial body of research is dedicated to the development of e-commerce
in China. In particular, a comprehensive analysis of the history of digital trade formation
and the factors behind the rapid breakthrough of e-commerce in the PRC is presented
by Pikover AV. (Pikover, 2022), Glovenchik G.G. and Yanhai He (Glovenchik,
Yanhai, 2021), and Pogodin S.N. and Yagya T.S. (Pogodin, Yagya, 2022). Issues
of state regulation of platforms have been studied by Sakharov A.G. and Shelepov A V.
(Sakharov, Shelepov, 2024), as well as Larionova M.V. and Doronin P.A. (Larionova,
Doronin, 2024). Prospects for Russia-China cooperation in the digital economy are
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considered by Zubenko V.V.,, Zubenko V.A., Sun Y. (Zubenko, Zubenko, Sun, 2023).
However, questions concerning the operations of Russian and Chinese marketplaces
and other e-commerce platforms remain insufficiently addressed.

Theories of Digital Platform Development

The specifics of platform economy functioning are analyzed in detail in the works
of J. Tirole and J. Rochet (Rochet, Tirole, 2003), D. Evans (Evans, 2011), and B. Caillaud
and B. Jullien (Caillaud, Jullien, 2003). The technological transformation of interaction
models between producers and consumers, as well as between various market participants,
leads to the emergence of new business models. Digital platforms, which represent physical
or virtual spaces where different categories of customers (platform sides) meet, become key
elements of the economy. According to theory of Multi-Sided Platforms, digital platforms
facilitate interaction and reduce transaction costs for market participants by connecting
two or more customer categories. It is digital platforms that transform existing economic
sectors or create entirely new industries (e.g., delivery services, the peer-to-peer economy,
etc.) or business models (online advertising, personalized services).

There is a vast variety of digital platforms. For example, matching platforms,
multimedia services, payment systems, computer platforms for developing and acquiring
software products, and platforms for providing government or educational services
are distinguished (Antipina, 2020). The Russian leaders in the platform economy are
predominantly marketplaces: Wildberries, Avito, and Ozon?. Moreover, the four largest
e-commerce operators hold an 81% share of Russia’s online retail market®.

Another feature of digital platforms is their ability to create network effects,
which manifest in the consumer value of a digital platform changing depending on the
number of sellers and buyers conducting transactions through it. In other words, there
is a risk that digital platform operators will strive for maximum capture of various
market segments. The theory of network effects, developed with contributions
from M. Katz and C. Shapiro (Katz, Shapiro, 1992), precisely explains the reasons
for increasing market monopolization. Digital technologies create opportunities for
building large-scale platforms that unite a large number of users and provide them
access to various products and services. The value of the product or service increases
with the number of users. Due to network effects and economies of scale, users of such
digital platforms benefit from the presence of other users on the same platform, even
if there is no direct contact between them.

2 Abdrakhmanova, G.1., Gokhberg, L.M., Demyanova, A.V., Rudnik, P.B., Glazkov, B.M., &
others. (2023). Platform economy in Russia: Development potential: Analytical report (L.M. Gokhberg,
B.M. Glazkov, P.B. Rudnik, & G.I. Abdrakhmanova, Eds.). National Research University Higher
School of Economics.

3 Tinkoff eCommerce & Data Insight. (2023). Rynok nishevykh marketpleyseov v Rossii [The
market of niche marketplaces in Russia]. Data Insight. Retrieved November 25, 2024, from https://
datainsight.ru/DI niche marketplaces 2023
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The principles of network effects theory find confirmation in practice. For
instance, from July 2023 to June 2024, Wildberries, Ozon, Yandex Market, and
Megamarket accounted for about 5 billion orders. Credit organizations owned
by Yandex, Ozon, and Wildberries have sharply increased their share of electronic
payments. By 2024, banks within these ecosystems already accounted for 40% of such
payments, whereas three years ago their share was twenty times smaller®.

Proponents of the theory argue that network effects allow companies to expand
at an unprecedented exponential speed, building connections with all users and
driving profit growth through economies of scale. Furthermore, as interconnectivity
grows, the ability to access resources at any moment becomes valuable. The lack
of necessity to own all resources required for commercial activity leads to significant
changes in the institutional environment and transaction costs.

In the Russian Federation, the definition of a network effect was provided
in Article 4 of the Federal Law “On Protection of Competition™ as amended on July 7,
2023. The law prohibits monopolistic activities by an economic entity owning a digital
platform (Article 10.1) and lists criteria for determining whether an e-commerce
marketplace is abusing its dominant position or not. In December 2023, the Federal
Antimonopoly Service (FAS) of Russia established the “collective dominant position”
of Wildberries and Ozon, which together held an 80% market share®. Specifically,
FAS head M. Shaskolsky noted that numerous complaints from consumers and
companies regarding marketplace activities have been received, concerning inflated
logistics costs, imposition of unfavorable terms, and penalty charges’. Given the
current moratorium® on inspections of IT companies, the FAS is forced to limit itself
to requesting that companies rectify identified violations.

4 TsB zaiavil o rezkom roste «nebankovskikh» bankov na rynke elektronnykh deneg [The
Central Bank announced a sharp increase in “non-bank” banks in the electronic money market].
(2024, October 16). RBC Finansy. Retrieved November 25, 2024, from https://www.rbc.ru/financ-
es/16/10/2024/670fa2379a7947b78c2882d4

5 O zashchite konkurentsii [On Protection of Competition] federal’nyi zakon No. 135-FZ ot 26
iyulya 2006 g. (red. ot 10 iyulya 2023 g.) [Federal Law No. 135-FZ of July 26, 2006 (as amended
on July 10, 2023)]. (2023). Oficial’nyi internet-portal pravovoi informatsii. Retrieved November
20, 2024, from https://www.mos.ru/upload/documents/files/8692/Federalniizakonot26072006N135-
FZ(redot10072023.pdf

8 FAS priznala Ozon i Wildberries kollektivnymi monopolistami [FAS recognized Ozon and
Wildberries as collective monopolists]. (2024, January 24). RBC. Retrieved November 20, 2024,
from https://www.rbc.ru/business/24/01/2024/65b0f87b9a794746623673d9?from=from_main_6

7 Ibid.

8 The moratorium is in effect on the basis of Decree of the Government of the Russian
Federation No. 448 dated March 24, 2022 “On the Specifics of Exercising State Control (Supervision),
Municipal Control in Relation to Accredited Organizations Operating in the Field of Information
Technology, and on Amending Certain Acts of the Government of the Russian Federation” and implies
a three-year moratorium on inspections. Retrieved November 11, 2024, from https://www.consultant.
ru/law/hotdocs/74234.html
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Thus, the principles of platform economy and network effects theories currently
reflect quite comprehensively the impact of technological changes on market
mechanisms. However, the question of parameters for enhancing competition between
platforms and marketplaces, as one of their varieties, remains largely unresolved.

Key Performance Results of Major Russian Marketplaces

Ozon, Wildberries, Yandex Market, Megamarket, and Avito are the largest and
most popular e-commerce platforms in Russia, specializing in the trade of goods and/
or services. The volume of online trade in Russia for the first nine months of 2024
amounted to 6.2 trillion rubles, exceeding the figure for the same period in 2023
by 43%. Notably, 97% of the total trade volume comes from purchases on Russian
online stores and marketplaces, with cross-border trade accounting for only 3%’
during this period. Expert estimates suggest that by 2030, the share of e-commerce
in total retail will exceed 30%, and reach 50% in the non-food segment.

Russian marketplaces have demonstrated impressive growth rates in recent
years. Wildberries’ revenue for 2023 reached 538.7 billion rubles, a 69.8% increase
over 2022, while net profit amounted to 18.9 billion rubles, showing an 87% year-on-
year growth. In June 2024, Wildberries announced a merger with Russ, the leader
in outdoor advertising, to create a digital marketing platform and payment system. For
this purpose, the parties established a joint legal entity — LLC “RWB”'°. Over the
first nine months of 2024, the turnover of the combined RWB company grew by 67%.
The growth in turnover for all sellers was 63%, and averaged 27% per seller.

According to Ozon’s Q3 2024 report, revenue grew by 41% to 153.7 billion
rubles. Revenue from service sales increased by 47% year-on-year to 96.3 billion
rubles, with advertising revenue specifically growing by 82% to 35.5 billion rubles.
The quarterly loss decreased by 97% year-on-year to 740 million rubles. The company
attributed this partly to a one-time insurance compensation payment of 6.4 billion
rubles received for damages from a major warehouse fire in summer 2022. Adjusted
Earnings Before Interest, Taxes, Depreciation, and Amortization (EBITDA) reached
a record high for the company, exceeding 13 billion rubles'’. The average annual
turnover per region for Ozon in 2023 grew by 2.1 times. The accelerated sales growth
is linked to the active onboarding of new customers from towns with populations

® AKIT otsenila rost ob’ema internet-torgovli v RF za devyat' mesyatsev v 43 % [AKIT
estimated the growth of e-commerce volume in the Russian Federation over nine months at 43 %].
(2024, November 18). T4SS. Retrieved November 20, 2024, from https://tass.ru/ekonomika/22427635

1"Wildberries i gruppa Russ ob"iavili ob ob"edinenii [Wildberries and Russ Group announced
a merger]. (2024, June 18). RBC. Retrieved November 20, 2024, from https://www.rbc.ru/business/18/
06/2024/6671d0a69a7947ae30e60c9a?ysclid=m3x04h8rbk179075788

"EBITDA Ozon prevysila 13 mlrd rub. [Ozon's EBITDA exceeded 13 billion rubles]. (2024,
November 6). Korporativnye novosti «Ozony. Retrieved November 20, 2024, from https://corp.ozon.
ru/tpost/ypln007vol-ebitda-ozon-previsila-13-mlrd-rub? _rr=1&abt_att=1
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under 10,000. The base of active buyers from small towns grew 10 times faster than
the platform’s total buyer base: in 2023, their number increased by 3.2 times, while
Ozon’s overall customer base grew by 31%'2.

Ozon Fintech (a subsidiary of the Ozon marketplace) issued over 100,000 loans
to the company’s sellers and buyers. Plans for 2025 include launching lending services
for legal entities — both marketplace sellers and any other clients®.

Revenue in Yandex’s e-commerce segment grew by 37% year-on-year in 2024.
The largest contribution came from e-commerce services, where revenue increased
by 45% driven by growth in key operational metrics and higher advertising revenue:
specifically, Yandex Market’s advertising revenue grew 2.5 times compared to the
previous year. The number of active buyers on Yandex Market reached 18.2 million,
with 90.7 thousand active sellers. Third-party sellers accounted for 94% of the turnover
on Yandex Market, increasing compared to the same period in 2024, Yandex Market
has begun testing commercial cargo delivery using unmanned trucks. An autonomous
truck completed its first delivery from Moscow to Tula'".

The marketplace “SberMegamarket” underwent rebranding in 2023, updating
its name to simply “Megamarket”. In 2023, the platform’s turnover increased fivefold
compared to the entire 2022 results, reaching over 312 billion rubles. Warehouse
infrastructure was also expanded: the number of sellers joining the platform doubled
compared to the previous year, and the product range more than doubled — from
30.9 million to 66.3 million items'®. Megamarket also announced the launch of a new
travel division. The company, together with partners Travelata and Otello, is building
a comprehensive service where visitors can select and pay for tours, choose and book
hotels, and purchase goods for trips and flights.

Revenue for Kekh Ecommerce LLC (the main legal entity of the Avito classifieds
service) amounted to 100.9 billion rubles in 2023, according to the company’s report.
This represents a 56.7% increase compared to 2022. Kekh Ecommerce’s net profit

12 Zhiteli malykh gorodov stali v 4 raza chashche delat' pokupki na Ozon [Residents of small
towns began to shop on Ozon 4 times more often]. (2024, July 24). Korporativnye novosti « Ozony.
Retrieved November 20, 2024, from https://corp.ozon.ru/tpost/797g4712s1-zhiteli-malih-gorodov-
stali-v-4-raza-cha

30zon reshil zanyatsya kreditovaniem biznesa za predelami marketplace [Ozon decided
to engage in business lending outside the marketplace]. (2024, July 17). RBC. Retrieved November
20, 2024, from https://www.rbc.ru/finances/17/07/2024/66964bd89a79473c59defded?from=from _
main_11

“Yandex ob’yavlyaet finansovye rezul'taty za III kvartal 2024 goda [Yandex announces
financial results for the third quarter of 2024]. (2024, October 29). Yandex novosti. Retrieved November
20, 2024, from https://yandex.ru/company/news/29-10-2024

15 «Yandex Market» testiruet gruzoper-evozki bespilotnym transportom [Yandex Market tests
unmanned cargo transportation]. (2024, October 17). TASS. Retrieved November 20, 2024, from https://
tass.ru/ekonomika/22142479

' Megamarket podvel itogi za 2023 god: oborot ploshchadki uvelichilsya v 5 raz
[Megamarket summarized the results for 2023: the platform's turnover increased 5 times]. (2024,
January 29). Kommersant. Retrieved November 20, 2024, from https://www.kommersant.ru/doc/6478691
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reached 39.3 billion rubles, compared to a profit of 11.9 billion rubles in 2022". Over
35 million people made purchases on Avito in the first nine months of 2024. Avito
i1s the market leader in the number of C2C transactions, with 230 million active
listings and a monthly audience exceeding 72 million users. Avito is transitioning
from an advertising model to a transactional one, with the “Avito.Dostavka” platform
forming the foundation for this development. Currently, over 80,000 pickup points
and parcel lockers operated by major logistics companies are available nationwide,
where buyers can collect their platform purchases.

Avito has amassed a significant volume of data used to analyze user behavior,
identify trends, and understand needs. An artificial intelligence (Al)-based
recommendation system helps users choose the most suitable product, service,
or contractor. Avito is also launching a fintech platform. Within this service, users
are expected to gain access to a wide range of financial services offered by partner
banks. To achieve this, Avito is considering obtaining a Financial Platform Operator
(FPO) license'. The “Avito.Puteshestviya” (Travel) service launched the ability
to book rooms in over 13,000 hotels across Russia. Previously, the service only
offered short-term private accommodation rentals'’. The “Avito.Auto” platform
launched a dedicated section for searching and purchasing new cars?’. The catalog
featured over 160,000 cars from dealers across various regions of the country
in September 2024.

Russia’s largest marketplaces demonstrate growth in the number of sales
and increasing revenue. Their activities are also expanding into new market
segments such as advertising, tourism, and property rentals. A key emerging
direction is the provision of financial services based on new methods
of borrowing and investing funds.

Some Features of Marketplace Development in China

China is the global leader in e-commerce (Vlasenko, Glovenchik, 2022).
Technically the first Chinese internet company (Machinery Plant Electronic
Commerce Co.) in a B2C form, appeared in 1996. Though web-sites with certain

17Godovaya vyruchka osnovnogo yurlitsa Avito po RSBU prevysila 100 mlrd rubley [Annual
revenue of Avito's main legal entity under RAS exceeded 100 billion rubles]. (2024, April 2). Interfax.
Retrieved November 20, 2024, from https://www.interfax.ru/business/953608

18 Avito sozdala otdel'noe yurlitso pod razvitie finansovykh servisov [Avito created a separate
legal entity for the development of financial services]. (2024, October 4). Interfax. Retrieved November
20, 2024, from https://www.interfax.ru/business/985341

¥V «Avito» zayavili o vozmozhnosti bronirovaniya oteley [Avito announced the possibility
of hotel booking]. (2024, October 8). Vedomosti. Retrieved November 20, 2024, from https:/www.
vedomosti.ru/business/news/2024/10/08/1067121-avito-zayavili

20 Avito Avto zapuskaet otdel'nyy razdel dlya poiska i pokupki novykh avtomobiley [Avito Auto
launches a separate section for searching and buying new cars]. (2024, October 9). “Avito” press-reliz.
Retrieved November 20, 2024, from https://www.avito.ru/company/press/auto_new_cars
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elements of e-Commerce started to emerge one year later from the moment when
China was connected to Internet in 1994. Around the same time, state authorities
began actively regulating this industry, with the Ministry of Commerce of the
People’s Republic of China playing a key role. For instance, the “Internet Society
of China! was established in 2001. In 2008, the “Golden Shield” system (firewall)
began operating to ensure security (Chandel et al., 2019), and in 2006, a special
agency for internet oversight was created. The first Five-Year Plan for E-commerce
Development was adopted for 2006-2010, with key goals of popularizing the
internet and increasing the number of users. During the second plan (2011-2015),
the emphasis shifted to developing internet applications, formulating technical
standards, and creating favorable conditions for the industry’s growth. The
subsequent “five-year plan” (2016—2020) focused on the digitalization of industrial
enterprises and reducing the state’s role in e-commerce development. Essentially,
state regulation was meant to concern only maintaining fair market competition.
The key task for 2021-2025 is the integration of e-commerce with all other sectors
of the economy, as well as expanding access to e-commerce services in rural areas
and increasing cross-border transactions*’. According to the latest data, the share
of online purchases in total retail sales reached 37% in China, compared to 22%
in the US and 16% in Western Europe®.

China’s largest marketplaces hold significant market shares. For example,
Alibaba and its associated platforms account for 50.8% of the Chinese market,
JD.com holds 15.9%, and Pinduoduo 13.2%?*. The leadership of the PRC places
important emphasis on combating monopolization in the e-commerce market.
In 2021, the State Council of the PRC adopted a document titled «Antitrust
Guidelines for the Platform Economy» (Chinese: 45t ZEWiZ:iarTt
P AU Ak ) e ZEWTHE ), which, according to Alexeenko A.P. and Sun
Qi (Alexeenko, Sun, 2022), has no direct equivalent elsewhere in the world. This
document defines concepts such as a digital platform’s market dominance, the
abuse of such a position, and addresses issues of using consumer data collection
to manipulate supply and demand®. Evidence of the Chinese leadership’s
serious commitment to combating the dominant position of marketplaces was

2Internet Society of China. Retrieved January15, 2025 from https://www.isc.org.cn/en

22 ASEAN+3 Macroeconomic Research Office. (2022). Retrieved January15, 2025 from https://
www.amro-asia.org/wp-content/uploads/2022/04/ AMRO-AREO-2022 Full-Report.pdf

BHSBC. (2024, March 12). China E-Commerce. Retrieved January 15, 2025, from https://www.
gbm.hsbc.com/en-gb/insights/global-research/china-ecommerce

**International Trade Administration. (n.d.). China — Country Commercial Guide. Retrieved
January 17, 2025, from https://www.trade.gov/country-commercial-guides/china-ecommerce

% Huang, W., Zhou, W., Ruan, X., & Zhang, X. (2021). Antitrust guidelines for the platform
economy in the era of enhanced antitrust scrutiny. Competition Policy International. Retrieved January
17, 2025, from https://www.competitionpolicyinternational.com/wp-content/uploads/2021/03/10-
Antitrust-Guidelines-for-the-Platform-Economy-in-the-Era-of-Enhanced-Antitrust-Scrutiny-By-Wei-
Huang-Wendy-Zhou-Xiumin-Ruan-Xi-Zhang.pdf
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the imposition of a fine of US$2.75 billion on Alibaba Group Holding Ltd,
amounting to 4% of its domestic sales®®. Table provides brief characteristics
of the most popular trading platforms in China.

The largest marketplaces in China

Characteristics

Marketplace

Taobao JD.com Pinduoduo
Established 2003 2004 2015
. Lio Qiangdong (founder), .

Owner Alibaba Group 15% Tencent Colin Huang (founder)

China’s largest online China’s largest B2C Social commerce/Group
UspP ; )

shopping platform platform buying platform

. C2C, individual sellers, B2C, high-quality B2C, low cost products,

Business

small businesses

products, fast delivery

large discount

Number of products

More than 1 billion

More than 10 million

More than 10 million

MAU (Q4/2024)

921 million MAU

521 million MAU

637 million MAU

Source: compiled by the author based on Western vs. Chinese E-Commerce (2025 version). China Gravy.
Retrieved January 17, 2025, from https://chinagravy.com/western-vs-chinese-e-commerce/

Chinese trading platforms are constantly implementing new business
models to expand sales volumes. For example, shopping via smartphones and
through social networks, as well as using messengers, have gained particular
popularity. Marketplaces are actively building extensive ecosystems around
themselves, which include the entertainment industry to stimulate sales, their
own extensive delivery systems — including international shipments —
and mobile payment systems such as Alipay or WeChat Pay. According to data
from the National Bureau of Statistics, the volume of online sales in the first
11 months of 2024 amounted to $1.92 trillion, which is 7.4% more than during
the same period in 2023%". Revenue for companies in the e-commerce segment
is expected to reach approximately $2.02 trillion, with forecasted values for 2025

*Huang, W., Zhou, W., Ruan, X., & Zhang, X. (2021). Antitrust guidelines for the platform
economy in the era of enhanced antitrust scrutiny. Competition Policy International. Retrieved January
17, 2025, from https://www.competitionpolicyinternational.com/wp-content/uploads/2021/03/10-
Antitrust-Guidelines-for-the-Platform-Economy-in-the-Era-of-Enhanced- Antitrust-Scrutiny-By-Wei-
Huang-Wendy-Zhou-Xiumin-Ruan-Xi-Zhang.pdf

?China’s e-commerce sector continues to grow in 2024. (2024, December 23). China
Daily. Retrieved January 17, 2025, from https://www.chinadaily.com.cn/a/202412/23/
WS67692¢6aa310f1265a1d478c.html
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at $2.22 trillion and $2.76 trillion by 2028%. Nevertheless, there is an increasing
risk of so-called “price wars” between key marketplaces, where companies aim
to attract as many buyers as possible by holding special sales events, often at the
expense of their own revenues.

Conclusion

Digital platforms are an integral part of the development of the modern
economy, enabling a significant reduction in various transaction costs, improving
supplier visibility and their ability to enter new markets, as well as finding
new consumers, thereby fully realizing their economic potential. The rapid
development of several major marketplace operators in Russia and the creation
of ecosystems based on them has already led to increased monopolization of the
online retail market. In the future, we can expect these companies to expand
their functionality. An analysis of the main directions and results of the activities
of the largest marketplaces confirms the thesis that digital platforms have gained
the ability to manage goods and services markets. The growth in e-commerce
volumes, the number of sellers and buyers from EAEU member countries trading
on Russian digital platforms indicates the expansion of sales markets and the
increase in cross-border operations within the EAEU region. Electronic trading
platforms are making new domestic and international markets accessible to small
businesses, which are much less constrained by existing vertical relationships with
retail retailers or intermediary sellers. To protect national interests, it is necessary
to encourage the functioning of domestic digital platforms in neighboring
countries, ensuring controlled access to the Russian market and strengthening
integration cooperation among states. Therefore, at the level of the integration
entity, comprehensive programs need to be implemented to develop and improve
state policy measures for creating new opportunities for economic growth and
harmonizing the requirements and rules for electronic trading platforms across all
EAEU member countries.

The experience of China, as a global leader in e-commerce, can also be applied
in Russia. This referes not only to studying the business development strategies
of Chinese trading platforms but also to approaches to state regulation of this sector.
In particular, the Chinese government actively pursues policies aimed at maintaining
fair competition in the market and combating monopolization amid the increasing
digitalization of the economy.

BeCommerceDB (2025). E-commerce market in China: Market size, growth, revenue & GMV.
Retrieved January 17, 2025, from https://ecommercedb.com/insights/ecommerce-market-in-china-
market-size-growth-revenue-gmv/4888
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Abstract. The relevance of the study is due to both the high degree of importance of energy for the
economic development of Russia and the insufficient use of econometric models in modern energy
research. The purpose of the study is to develop and propose an econometric model of the country’s
fuel and energy resources. In line with this objective, the research provides a detailed examination
of the methodological framework and key stages involved in developing an econometric model
using autoregressive analysis for the purpose of studying the Russian energy sector. This is both
the scientific and applied, as well as the scientific and methodological significance of the presented
publication. To achieve this goal, statistical materials from Rostat “Consumption of fuel and energy
resources per person employed in the country’s economy” have been used since 2012. Econometric
analysis and statistics are used as a methodology, in particular, an autoregressive analysis model
is used. The methodological advantage of the autoregressive model is its flexibility when working
with a wide range of different time series patterns. Data Science methods were used to develop the
model in particular, cMLE (conditional maximum likelihood method). The autoregressive model
itself is written in the high-level Python language. Pandas, Numpy, Statsmodels, Sklearn.metrics,
and Matplotlib libraries and modules were used. The study describes in detail the main stages
of building an autoregressive model: data selection, visualization and verification for stationarity,
data separation into test and training samples, training of an autoregressive model, RMSE analysis.
The data obtained are characterized by the absence of an obvious trend: there have been periods
of a decrease in the consumption of fuel and energy resources per person employed in the country’s
economy since 2012, as well as periods of an increase in the corresponding consumption in tons
of conventional fuel. The study concludes that the autoregressive model is applicable to the analysis
of the Russian energy sector. Although the time series of data is limited, the autoregressive model
has high predictive characteristics. The “conservatism” of the autoregressive model towards
underestimating the forecast values is emphasized. It is indicated that as new energy statistics
accumulate, the autoregressive qualities of the model will improve.
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OKOHOMEeTpUu4YecKasa Moaesib SHEepPreTUKun:
oTBeT Poccuu Ha BbI3OBbI M100asibHOM 9KOHOMMUKU

A.E. Boponun ® <, M.B. UepHsieB

Poccuiickuil ynusepcumem opyoicovl hapooos, Mockea, Poccuiickas @edepayus
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AHHOTanMsl. AKTyaJqbHOCTh HCCIICIOBAaHUs OOYCIIOBIEHA KaK BBHICOKOH CTEIICHBIO 3HAYMMOCTHU
OHCPIE€THUKHN IJIs1 SKOHOMUYECKOTO Pa3BUTUA POCCI/II/I, TakK U HEJOCTATOYHBIM HCII0JIb30BAHUEM 3KO-
HOMETPHUYECKUX MOJIENICH B COBPEMEHHBIX SHEPreTHUSCKUX HCCIEAOBAHNX. B COOTBETCTBHY C TT0-
CTaBJICHHOH 1[€JIbI0, B UCCJICOBAHHUH JIETAILHO PACCMOTPEHBI METOAOJOINYECKHE OCHOBBI M 3Ta-
B Pa3paOOTKH SKOHOMETPHICCKON MOJIENN Ha 6a3e aBTOPETPECCHOHHOTO aHAIH3a ISl H3yUCHHUS
pOCCHIICKOrO SHEepreTHUeckoro cexkropa. Mcrnonb3oBaHsl crarucTHyeckue marepuansl Poccrara
«IloTpebnenre TOTUTMBHO-3HEPTeTHYECKIX PECYPCOB HA OJHOTO 3aHATOTO B SKOHOMHKE CTPaHBI)
¢ 2012 1. [ToagpoOHO paccMOTpPEHBI OCHOBHBIE METOAUYECKUE U METOJOIOIMYECKUE aCTIEKThI, MO0-
Ka3aHbl KITIOYEBBIC 3TAIbl pa3paOdOTKH SKOHOMETPUIECKOH MOIEIH B BHIE aBTOPETPECCHOHHOTO
aHayM3a. ABTOpPErpeccuoHHble Moen (AM) omIn4arTCs METOJMYECKO THOKOCTBIO B 00paboT-
K€ BPEMEHHBIX JaHHBIX C Pa3HBIMHU Xapakrepuctukamu. AM ms aHanmm3a sHeprocgepsr Poccnn
pa3paborana metonamu Data Science, B yactHocTH, cMLE (yClOBHBI METOA MakCHMMajIbHOTO
MIPABJIONIOIO0MS) M HaIMCaHa Ha BBICOKOYPOBHEBOM si3bike Python. Mcmons3oBanucs Oubimore-
ku u mopynau Pandas, Numpy, Statsmodels, Sklearn.metrics, Matplotlib. IIpeacraBnens! ocHOB-
HBIE ATalbl MOCTpoeHNsT AM: 0TOOp JaHHBIX, X BU3yaJIH3allUs M IIPOBEPKa Ha CTAIIHOHAPHOCTD,
pasaeneHne NaHHBIX Ha TECTOBYIO M OOYYaIOIIyl0 BBIOOPKM, OOyuCHHE aBTOPETPECCHOHHOM MO-
neny, ananmn3 RMSE. TlomydeHHbIe qaHHBIE XapaKTepuU3yIOTCS OTCYTCTBHEM OUYEBHIHOTO TPEH-
na: ¢ 2012 r. HabmonarTesl Kak MepUobl CHIKEHUS TIOTPEOIEeHHs TOTTUBHO-DHEPTETHUECKUX
pPEeCypCcoB Ha OJHOTO 3aHITOTO B SKOHOMHKE CTPaHBI, TaK U MEPUOIBI POCTa COOTBETCTBYIOUIETO
HOTpe6J'IeHI/I$[ B TOHHaX YCJIOBHOI'O TOILIMBA. C[LeﬂaH BbIBOJ] O IPUMEHUMOCTHU AM JUISL aHaJIu3a
sHepreTuku Poccun. XOoTs BpeMEHHOM psiJl JJAHHBIX SBIISICTCSI OTpaHUYCHHBIM, AM 001a/1aeT BbI-
COKHUMHU MPOTHOCTHYECKUMHU XapakTepucThkaMu. [loguepkHyTa «KOHCEpBAaTUBHOCTEY AM B CTO-
POHY 3aHM)KEHHS TPOTHO3HBIX 3HAYCHMH. YKa3aHO, UTO [0 Mepe HAKOIUICHHSI HOBOM SHEpreTHue-
CKOI CTaTUCTUKHU aBTOPErPECCUOHHBIC KAUeCTBA MOAIEIHU OYIyT YIydIIaThCs.

KuoueBble cjioBa: snekTposHepreTuka Poccuu, S5KOHOMETPUYECKH aHaJI3, aBTOPErpecCHOH-
HBIW aHanu3, 3HepreTuka Poccuu, TOMIIMBHO-YHEPTETUUECKHUE PECYPCHI

Bkaan aBropoB. boponun A.E. — koHIenmus W Iu3ailH MCCiIe0BaHus, cOOp JIaHHBIX, aHAIIU3
JIaHHBIX, HancaHue crarbu; YepHsieB M.B. — KoHLeNIMs MCCIENOBaHUSA, PYKOBOJICTBO, KOPPEK-
IIUs pe3yJIbTaToB. Bee aBTOphI 0100pMIIi OKOHYATEIIOHYEO BEPCHIO PYKOIIHCH.
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3agBienne 0 KOHQIUKTE HHTEPECOB. ABTOPHI 3asBISIIOT 00 OTCYTCTBUH KOH(IMKTA HHTEPECOB.

Hcropus craThu: ocTynuia B penakuuio 15 dpespans 2025 r., gopabotaHa Mmocie perneH3upoBa-
Hus 26 mapra 2025 r., npunsaTa k nedaru 10 anpenst 2025 .

Jdas umrupoBanms: Borodin A.E., Chernyaev M.V. Econometric model of energy:
Russia’s response to the challenges of the global economy // BectHuk Poccuiickoro
yHHUBepcUTeTa JpykObl HapomoB. Cepus: Oxonomuka. 2025. T. 33. Ne 3. C. 495-504.
https://doi.org/10.22363/2313-2329-2025-33-3-495-504

Introduction

In recent years, Russia’s energy sector has faced a number of different challenges
caused by the unprecedented pressure of foreign sanctions. These have necessitated
changes in logistics routes, the development of a new customer base and changes in the
sales system. The relevance of the article is due to both the importance of the energy
sector and energy efficiency for the economic development of Russia and the need
to apply econometric models in the current conditions of development of the energy
sector (Stankevich, 2024; Chernyaev, Gavryusev, 2019a). To date, various approaches
are used to model the energy industry: software and hardware complexes (perform
calculations considering every microsecond of time), integrated (analyses and considers
the operation of several systems at once). Along with rather popular simulation and
agent-based models, such purely econometric models as autoregressive analysis are
actively used for the purposes of applied analysis; this article is devoted to its application
by means of creating an appropriate model (Barbashin, 2017; Perifanis, Dagoumas, 2017;
Paleev, Chernyaev, Nezhnikova, 2018). Previously, in practice, when analysing the
energy sector, such classical econometric models were applied, which allowed only
to simulate the relationship between different indicators. It did not include regression
analysis, which allows assessing how a change in one variable affects another.

The aim of the study is to develop and propose an econometric model of the fuel
energy system of Russia as an integral part of the energy complex. In accordance with
the set goal, the article details the main methodological and methodological aspects
of developing an econometric model in the form of autoregressive analysis for the
purposes of analysing the energy sphere of Russia, and shows the key stages of such
development. This is the scientific and methodological significance of the presented
publication.

Materials and methods

To achieve this goal, the statistical materials of Rosstat ‘Consumption of fuel
and energy resources per person employed in the economy’ from 2012! and the data
presented on the website of the State Information System of Fuel and Energy Complex

! Rosstat. Retrieved 7 February 2025 from https://rosstat.gov.ru/folder/11189
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(GIS FEC)* are used. Data omissions (e.g. for the period 2020-2022 due to crisis
events) were handled using simple algorithms based on simple arithmetic operations
as well as regression modelling (Table 1). A decrease in this absolute indicator
of energy resources consumption means a reduction in the consumption of these
resources, as well as in employment in the real sector of the economy.

Table 1
Consumption of fuel and energy resources in the national economy
per 1 employed person (t.o.t.), 2000-2023

Years 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Consumption 6 6 6.1 6.1 6.2 6.2 6.4 6.6 6.8 6.9 7.3

Years 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Consumption 8.2 9.9 9.8 9.9 9.3 9.5 9.8 101 10 9.6 9.8
Years 2022 2023
Consumption 9.6 9

Source: compiled by A.E. Borodin, M.V. Chernyev.

Econometric analysis and statistics are used as a methodology, in particular,
the autoregressive analysis model is applied. The methodological advantage of the
autoregressive model (compared, for example, with structural models, Gaussian
multimodal models and MIDAS models with Markov switching) is its high flexibility
in dealing with a wide range of different time series patterns (Hansen, 2005; Kosova,
Potanin, 2022; Svetunkov, 2011).

Data Science and Machine Learning methods (In particular, cMLE) are used
to develop the model (Heckman, 2008). The autoregressive model is written in the
high-level language Python with the help of libraries and modules Pandas, Numpy,
Statsmodels, Sklearn.metrics, Matplotlib. Another main difference with other models,
such as SARIMA and LSTM, is that it uses a huge number of different methods and
approach for analysis. Despite the popularity of LSTM in forecasting, it requires
more data and deeper analysis of indicators. It can also be noted about the SARIMA
model, which is suitable for analysing seasonal indicators and requires deep analysis
of indicators in contrast to the AR system used in the study.

The Breusch-Godfrey test was applied to evaluate the sensitivity and estimate
the residuals. This test allows us to assess the adequacy of the autoregressive analysis.

Results

The first stage of construction for any model is data selection (Mitsek,
Mitsek, 2021). The following data were selected for the development of the
econometric model: ‘Consumption of fuel and energy resources per person employed
in the country’s economy’ from 2012 to 2022. At the time of the econometric model
development. The indicator ‘Consumption of fuel and energy resources per person

% State Information System of the Fuel and Energy Sector. Retrieved 1 February 2025 from
https://gis-tek.ru/documents
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employed in the country’s economy’ is calculated by Rosstat on 31 December based
on the analysis of available fuel and energy balance (FEB) data and labour balance
data on an annual basis. It represents the ratio of final consumption of fuel and energy
resources to the output expressed in tonnes of fuel equivalent.

Figure 1. shows that there is no obvious trend, cyclicality or clear directionality.
The absence of seasonality is indicated by irregular patterns of peaks and dips in the
data, which is understandable since the time periods are taken over several years
and such data are not seasonal. The analysed data are stationary, i.e., their statistical
characteristics are preserved regardless of the selected time period. Thus, the use
of autoregressive model is methodologically justified.
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Figure 1. Dynamics of energy intensity change by years, 2000-2023
Source: compiled A.E. Borodin, M.V. Chernyev.

After visualisation and checking for stationarity, it is necessary to formulate
the formula of the time series forecasting model (Low, Meghir, 2017). The AR-model
of order p is written as follows:

Yi=c+OY +O,Y1,+ ...+ OpYt, + ¢, (1)

where ¢ = constant; ©, Op— parameters (autoregressive coefficients) of the model.
Their change leads to changes in time series patterns; & = normally distributed white
noise with mean 0 and variance 1.

The next step in model development is to divide the temporal data into test and
training samples.

To train the Autoreg model, the required number of lags is set on the training
sample. The lag variables create a sliding window, which is updated as a new
forecast is obtained. At the next iteration, the forecast becomes the last observation
of the window, and the model is shifted one step forward. For example, the first
forecast is obtained by adding the product of the observation values and coefficients
to a constant. The second prediction is obtained when the first prediction takes the
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place of the last observation, and the observation that was second in the last iteration
is used as the first. As new data become available, the model is updated by re-training.
Then we set parameters for the beginning and end of forecasting and make
forecasts for the next several time periods. Application of this model in practice
shows the efficiency of its calculations for the indicator of fuel and energy resources

consumption in the national economy per 1 employed person (Table 2).
Table 2

Forecasts of the autoregressive model according to the indicator “Consumption of fuel and
energy resources in the national economy per 1 employed person” for 2018-2023

Years Prognosis Actual
2018 9.682331 10.1
2019 9.601342 10
2020 9.638107 9.6
2021 9.659775 9.8
2022 9.648431 9.6
2023 9.111111 9.1

Source: compiled by A.E. Borodin, M.V. Chernyev.

These models capture the relationship between observations and several lagged
observations (previous time steps). The basic idea is that the value of a time series
can be expressed as lines calculating its previous results with some random ‘noise’.
The last important step in developing an autoregressive model is to determine the
root mean square error (RMSE), which characterises the average distance between
the model predicted values and the actual data that were provided for the model. The
p-value of Breusch-Godfrey test showed a level of 0.05, which means rejecting the
independence of the residuals, which in turn indicates the presence of autocorrelation.

Discussions

Econometric studies have been experiencing an obvious upsurge in recent years
(Ayvazyan, Bereznyatsky, Brodsky, 2018; Mullainathan, Spiess, 2017; Phillips, 2009).
They are used to analyse both general socio-economic phenomena and economic issues
(In particular, general equilibrium) and to analyse the main trends in the development
of the Russian economy, individual sectors (industry, innovative developments and
goods, oil sector, etc.) (Polbin, Sinelnikov-Murylev, 2024; Benedictow, Fjaertoft,
Lofsnaes, 2013; Chernyaev, Gavryusev, 2019b; Dmitriev, Dubanevich, 2021;
Kulebyakina, 2019; Jorgenson, Bernt, 2003).

The popularity of using econometric models for the purposes of applied
economic analysis is due to both high mathematical technique and developed statistical
apparatus of quality assessment underlying such models and good methodological
elaboration of separate procedures (In particular, assessment of causality), which
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facilitates their application for applied economic purposes (Buraeva, Bobkova, 2016;
Kotyrlo, 2024; Rosenzweig, 2018; Faritova, Fakhrutdinova, 2016; Basdevant, 2000).

From a large number of developed econometric models, the autoregressive
model was chosen for the study, which allows taking into account the autocorrelation
of errors. Autoregressive models are characterised by methodological flexibility
in processing time data with different statistical characteristics (Athey, Imbens, 2017).

The Rosstat data were selected for the construction of the model, which are
of high econometric quality, as they do not contain omissions and outliers, incorrect
values and other noise. Rosstat statistics are collected according to a unified
methodology and technique, which facilitates the construction of the econometric
model, as it allows to skip such an important part of statistical work with data
as cleaning.

However, most of the energy data are not characterised by the qualities required
for regression analysis, as the time series is limited: for most statistical indicators
Rosstat collects data from 2012, for some indicators — even from 2017. In addition,
statistical data are given in an unnecessarily aggregated form: on an annualised
basis, which does not allow for the creation of a data lake of sufficient volume. For the
purposes of autoregressive analysis, it would be more useful if Rosstat provided data
in monthly terms. Nevertheless, the model itself can be used even with existing data,
although it is obvious that, as new statistics are accumulated, its autoregressive quality
will improve.

The essence of the autoregressive model (AR-model) methodology is to use
a linear combination of predictors (retrospective values) to predict the variable
of interest to the researcher (Fig. 2).

The applicability of the developed model is evidenced by the high convergence
between predicted and actual values. In addition, this is evidenced by the RMSE
on the test sample, which is equal to 0.267. The low level of RMSE shows that the
model methodologically fits the data set.
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Figure 2. Graph of forecast values with confidence interval, 2026-2035
Source: compiled by A.E. Borodin, M.V. Chernyev.
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Errors in long-term econometric forecasts in the energy sector are possible
due to a number of factors. Such factors include: geopolitical factors (e.g., military
conflicts and instability, trade restrictions and sanctions), economic factors (inflation
growth, fluctuations in the global economy, technological shifts, etc.).

The data obtained are characterised by the absence of an obvious trend: since
2012, there have been both periods of decline in the consumption of fuel and energy
resources per person employed in the country’s economy and periods of growth
in the corresponding consumption in tonnes of fuel equivalent. However, a significant
decrease in the consumption of fuel and energy resources per person employed in the
economy is observed in 2023.

The main objective of the model is to assess the natural trends of the Russian
energy market, as well as to track changes and consequences for the industry. For this
purpose, it is necessary to develop: 1) a baseline scenario — mainly using already
available indicators; 2) forecasts of Russia’s energy sector development, taking into
account all trends affecting this market, as well as assessing the consequences of this
impact.

Conclusion

Based on the analysed data, we can conclude that the autoregressive model
is applicable to the analysis of the Russian energy sector. Although the time series
of data is limited, the autoregressive model has high predictive characteristics.
The developed model is ‘conservative’, as the convergence between predicted and
actual data shows) works towards underestimation of forecast values. Further
application of autoregressive models for the purposes of econometric analysis
of the energy sphere is constrained by the lack of statistical valid data. As new
energy statistics are accumulated, the autoregressive qualities of the models
will improve. Improvement of the completeness of statistical data that contain
information on fuel and energy production, consumption and prices is required.
As new energy statistics are accumulated, the autoregressive qualities of the
models will improve. It is necessary to include in the autoregressive model such
additional functions as sensitivity to changes in various components and indicators,
the possibility of developing various scenarios and forecasts of the energy sector
development.
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Abstract. The study is devoted to the analysis of the securities market of Mongolia, namely its
structure, current trends and development prospects. At this stage, Mongolia’s stock market
is in its infancy and certainly represents an important component of the financial system. In 2023,
it reached a record market capitalization, which amounted to more than 16.9% of the country’s GDP.
Nevertheless, market liquidity remains low for the following reasons: firstly, due to the dominant
position of several players, and secondly, due to high transaction costs for investors; Third, due
to limited access to global markets. The liquidity of financial instruments on the Moscow Stock
Exchange is also negatively affected by the weakness of institutions and the underdeveloped
infrastructure of the national economy, excessive dependence on exports of goods and external
restrictions. The following factors had a positive impact on the dynamics of the Mongolian stock
market: lower deposit rates, reduced capital export opportunities abroad, and an increase in the
number of IPOs in the banking sector. The vulnerability of Mongolia’s financial system to external
shocks is related to monetary policy, which rapidly accelerates the growth of the financial market,
but is unable to ensure it in the long term due to stimulating industrial effects. The study presents the
dynamics of market indices, trading volume and capital structure, and concludes that it is important
to create a diversified and liquid market that will contribute to the sustainable development of the
entire economy. The presented research results prove the urgent need to change the rules and
conditions of the financial sector in Mongolia. This is a necessary condition for the transformation
of the securities market in order to financially support the ongoing industrialization in the country.
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Annotanus. VccrnenoBanue MOCBAIICHO aHANN3Y PBHIHKA IIEHHBIX Oymar MOHTONIHH, a IMEHHO
€ro CTPYKType, TeKyLIUM TEHICHLUSIM U MepcleKTuBaM pa3Butus. Ha nanHom stane @oHAOBBII
PBIHOK MOHTONTMH HaXOAUTCS HA CTAJUU CTAHOBICHUS M OC3yCIOBHO MPEACTABISICT BAKHYIO CO-
CTaBIISIIONIYI0 (PMHAHCOBOU cucTeMbl, B 2023 I. OH TOCTUT PEKOPIHOI PHIHOYHON KanuTalu3aluy,
gTo coctaBmio oomee 16,9% BBII crpansl. Tem He MeHee, THKBUAHOCTE PBIHKA OCTAETCS] HU3KOU
IO CIEIYIOIIUM IPUYMHAM: BO-TIEPBBIX, U3-3a JOMUHHUPYIOIIETO MOJI0KEHUST HECKOJIBKUX UTPOKOB,
BO-BTOPBIX, 10 IPUYMHE BBICOKUX TPAH3AKIIMOHHBIX U3AEPIKEK Il HHBECTOPOB; B-TPETHUX, U3-3a
OTPaHUYEHHOTO JJOCTyIa K MUPOBBIM PBIHKAM. Takke HETaTUBHO BIMAIOT HA TUKBUIHOCTD (pHHAH-
COBBIX MHCTPYMEHTOB Ha MOHTOJNBCKOH (POHIAOBOH OHpske ClaboCTh HHCTUTYTOB U HEPA3BUTOCTD
UH(PACTPYKTyphl HALIMOHAJILHON SKOHOMHKH, Ype3MEpHasl 3aBUCHMOCTb OT SKCIIOpTa TOBapOB
Y BHEIIHUX OrpaHndeHui. [lomoxuTensHOe BIMSHNE Ha JUHAMHIKY (OHIOBOTO phIHKA MOHTOIHN
OKazanM cleayromue (aKTopbl: CHUXKEHHE CTAaBOK 10 JEMO3UTaM, COKPAIIEHHE BO3MOXKHOCTEH
BBIBO3a KamnuTaia 3a pyoex u poct uncia [PO B 6aHKOBCKOM CEKTOpe. YA3BHMOCTH K BHEIIHUM
MOTPACEHUAM (PUHAHCOBOM CHCTEMBbl MOHTOIMHU CBSI3aHA C JICHEKHO-KPEIUTHON MOTUTUKOHN, ObI-
CTPO pasroHsOIIeH poCcT (PHMHAHCOBOTO PHIHKA, HO HE CIIOCOOHOW 00SCIEUUTh €ro B JIOJATOCPOY-
HOH TEpCIeKTHBE 3a CUECT CTUMYIHUPYIOUIUX NMPOMBIIUIEHHOCTH 3¢dexToB. Ilpencrapnena auHa-
MUKa PHIHOYHBIX WHIECKCOB, 00BEM TOPTOB M CTPYKTypa KarmuTana. CrenaH BBEIBOX O BaKHOCTU
CO3/IaHUSI AUBEPCUPHULIUPOBAHHOTO M JIMKBUAHOTO PBIHKA, YTO OyJET CHOCOOCTBOBATH YCTOIUH-
BOMY pa3BUTHUIO Bcell 3KOHOMUKH. [IpencTaBieHHble pe3yabTraTbl HAYYHOI'O MCCIIeI0BaHUs JO0Ka-
3bIBAIOT HACYIIHYIO MOTPEOHOCTH B U3MEHEHUU NPAaBUI U YCIOBHH (DYHKIIMOHMPOBaHUS (hHHAH-
COBOTO cekTopa Monromuu. YUTo sBIseTCS] HEOOXOMUMBIM YCIOBHEM IS TpaHC(OpMAalluy peIHKa
LIEHHBIX OyMar B IIEJISIX (PMHAHCOBOIo 0OecreueH s IPOBOIUMOI! B CTpaHe HHYCTpHATU3aIHH.

KuoueBble ciioBa: Monronbckas (oHI0Basg OMpkKa, peIHOK LIEHHBIX Oymar, Monronus, uH}pa-
CTPYKTYpa PbIHKA IIEHHBIX OyMar, THKBHIHOCTD

Bkaaa aBTopoB. ABTOPBI BHECIIM PABHO3HAYHBIN BKJIA B Pa3pabOTKy CTPYKTYPBI H COJCPKAHUSA,
MIPOBE/ICHNE UCCIIEOBAHUS U ITOJTOTOBKY TEKCTa CTaThU.

3asiBjieHHe 0 KOHGUIMKTEe MHTEepecoB. ABTOPHI 3asBIISIOT 00 OTCYTCTBUU KOH(IIMKTa HHTEPECOB.

HcTopust cTarsu: ocTynuia B peaakiuio 15 urons 2024 r.; mopaboTaHa nociie perneH3upoBaHus
25 aprycta 2024 r.; mpunaTa K myonukanuu 30 centsiops 2024 .

Hdas uurupoBanus: Dinetc D.A., Lebedeva D.V., Bayantsengel T. Analysis of the dynamics of the
Mongolian securities market // Bectauk Poccuiickoro yHuBepcHuTeTa IpyKObl HapoaoB. Cepust:
Okonomuka. 2025. T.33. Ne 3. C. 505-517. https://doi.org/10.22363/2313-2329-2025-33-3-505-517
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Introduction

In the 1990s, the first infrastructure elements for the securities market were
created in Mongolia, including legislative acts and regulatory bodies. Despite its 30-
year history and the positive changes of recent years, the securities market accounts for
1% of the financial sector. This indicates that this sector is actually inactive. For this
reason, it is important to assess the state of the securities market in Mongolia, study
the policy in this area and identify the problems of the securities market development.
The concentration of Mongolia’s financial resources in the banking system borders
on its low adaptability to the challenges of the time and investment opportunities,
including difficulties in attracting capital from abroad. The high share of the state
in the country’s economy, coupled with the underdevelopment of the financial sector,
limits the list of possible financial instruments to stimulate economic growth and
financial inclusion, which together reproduces inequalities and difficulties in the
development of Mongolia’s traditional industrial sectors on an industrial scale.

Literature review

The history, functioning and legal regulation of the securities market in Mongolia
reflects the country’s transition from a centrally planned economy to a market system.
The establishment of the Mongolian Stock Exchange and the adoption of the Law “On
the Securities Market” in the early 1990s were key moments in this process. A large
number of works by researchers such as Kurakin R.S. (Kurakin, 2013), Kulan T.
(Kulan, 2015), Dovuuchi M. (Dovuuchi, 2014), Popov K.M. (Popov, 2013) are devoted
specifically to the periodization of the formation of the stock market in Mongolia.

The state and features of Mongolia’s economy and its economic growth are
considered in the works of both domestic and foreign researchers, including: Duger G.
(Duger, 2015), Sadriev R.R., Shavaleev B.D. (Sadriev, Shavaleev, 2023), Bazarov V.B.
(Bazarov, 2019), Dugarzhav L., Badarch D., Ganbold A., Lundenbazar H., Popov M.A.,
Filin S.A. (Dugarzhav et al., 2006), Samarukha V.I., Boldbaatar D. (Samarukha,
Boldbaatar, 2003), Ermolaev K.N., Balzhin T.T., Shabashov D.N. (Ermolaev, Balzhin,
Shabashov, 2023) Kuznetsova I.A., Davaasuren A. (Kuznetsova, Davaasuren, 2017).
These works, despite the important contribution of their authors to clarifying issues
related to the sources of financing for Mongolian industrialization, nevertheless
do not address the problem of a lack of market mechanisms for regulating the process
of finding funding, financial inclusion, and opportunities to increase the country’s
financial potential through financial market instruments.

And the study of factors hindering the development of Mongolia’s economy
has been reflected in the works: Gelegzhamts A. (Gelegen, 2022), Namsraizhav S.
(Namsraizhav, 2008), Purevchir L. (Purevchir, 2011), Purev-Ochir, L. (Purev-
Ochir, 2023). These authors deeply explore the structural limitations of the growth
of the Mongolian economy, largely explaining these problems to the processes
associated with the loss of clear economic ties with the Soviet Union and later with
Russia, China’s aggressive policy towards the Mongolian industry and the withdrawal
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of its resources. At the same time, the peculiarity of the financial market in terms
of using its tools to find internal sources of stimulating economic growth in conditions
of proper economic regulation is often ignored.

Nevertheless, the published works do not reflect the current state of the securities
market in Mongolia, therefore, in order to identify current problems, it is necessary to conduct
a comprehensive analysis of the market and identify the factors influencing its development.

The purpose of the study is to analyze the current state of the securities market
in Mongolia, identify future trends and make recommendations on market development.

Materials and methods

The materials used include statistical data from the Statistics Committee
of Mongolia, the Financial Regulatory Commission, and the Stock Exchange
of Mongolia, which are contained in official Internet sources. The methodological
basis of this research consists of methods of data systematization, historical-logical,
systemic, structural analysis and synthesis.

Analysis of the dynamics of the securities market

The development of Mongolia’s stock market is largely determined by the
country’s industrialization processes. These were primarily influenced by Mongolia’s
international relations, both in terms Russia and China’s influence, and by the
expansion of the the Third Neighbor program, countries with which various kinds
of investment and trade agreements are created to ensure diversification and avoid
over-reliance on key suppliers and sales markets.

As a result of the implementation of such policies, serious contradictions arose
in the development of Mongolia’s largely fragmented financial market (Fig. 1).

As of 2023, there were 595 regulated organizations and joint-stock companies
operating on the securities market.

Stock Exchange Central Securities Depository Clearing Center
3 1 1

Broker, dealer, underwriter,

Investment Management Company Joint-stock company investment advisor
36 309
52
An exchange for trading agricultural Agricultural Goods Broker Mutual funds
products
1 10 4
Audit services Property valuation services Legal advice
49 24 43
Self-regulating organization Custodian A company licensed to Issue
> 3 capital-backed securities

59

Figure 1. Number of regulated organizations and joint-stock companies
Source: Quarterly Stock Market Report for 2023. URL: https://frc.mn/#/doc/list/988 (accessed: 14.08.2024).
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Thus, the allocation of an agricultural segment in the Mongolian securities
market is determined by the importance of traditional industries to support their
social structure. However, Mongolia’s financial market is not capable of initiating
the processes of structural transformation of the economy and increasing the level
of industrial and food security. In addition, limitations in monetary policy generates
a reduction in the use of foreign capital to ensure economic diversification.

In 2023, the value of the securities market increased by 69.1% compared to the
previous year and reached 11.6 trillion tugriks, which was the highest in the history
of Mongolia. This figure is 16.9 percent of GDP.

The capitalization of the securities market as a percentage of gross domestic
product peaked in 2021. The increase is due to increased interest in the stock market
due to lower deposit rates during the Covid-19 pandemic. In addition, the bankruptcy
of many enterprises and the reduction of capital export opportunities abroad led
to an expansion of investments in the stock market.

As of 2021, Mongolia’s market capitalization was measured at 13.91 percent
of GDP or 5.9 trillion tugriks, and as of 2022 it reached 6.9 trillion tugriks, which
is 14.35 percent of GDP. As of 2023, the market value is equal to 16.9 percent of GDP.
The growth in 2023 was influenced by the public offering of shares of influential
banks (Fig. 2).

14000.0 10

12000.0

10000.0 7.14
8000.0 5.8

43

6000.0 339 —
24 2.4 33
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Figure 2. Market capitalization, liquidity

Source: Quarterly report on the stock market for the period from 2012 to 2023. URL: http://www.frc.mn/#/doc/
list/115 (accessed: 20.08.2024).

The development potential of Mongolia’s stock market under existing conditions
is limited by lack of access to global money market funding. Since Mongolia
is an exporter of raw materials that do not have a highly liquid secondary market,
it is difficult to find sources for capital turnover growth.

The ratio of capitalization to GDP is called the Buffett index. According to this
indicator, if the capitalization-to-GDP ratio is less than 73%, the market is considered
undervalued. Taking into account the share of the financial sector in Mongolia’s GDP,
we consider this conclusion to be not fully justified, since the undeveloped financial
sector prevents the possibility of using stock mechanisms to fund businesses.

In 2023, the liquidity ratio calculated based on the value of the secondary market
of the Mongolian Stock Exchange decreased by 0.93% and reached 1.50%.
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According to the World Bank, at the end of 2020, the liquidity ratio of lower-
middle-income countries is 53.6%, while the liquidity ratio of high-income countries
1s 98.6%. Mongolia’s liquidity ratio is at a very low level compared to the international
average, due to the concentration of stocks. For example, as of 2023, 85.6% of the
total number of shares belong to 0.19 of the total number of shareholders. The level
of investor transaction costs in Mongolia is traditionally high, which reduces the
opportunity for growth in the liquidity ratio of the stock market. However, this is seen
as an advantage, since high transaction costs reduce the volume of possible speculation
and Carry trade operations in the market, which, in turn, limits the volatility of the
foreign exchange market.

The role of Mongolia’s foreign exchange market in containing the potential
of the stock market is also seen in a significant shadow segment. Illegal currency
exchange which spreads to bank rates is flourishing in Ulaanbaatar. This brings a large
number of speculators and money laundering businesses from neighboring countries
to Mongolia. This, in turn, drains capital from the stock market and increases its
dependence on offshore flows.

The liquidity of shares of companies listed on the Mongolian Stock Exchange
is low compared to the average of developed and developing countries. The liquidity
of stocks is 43 times lower than the global average. However, as the market develops,
it grows (Fig. 3).
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Figure 3. International Stock Market Liquidity Indicator
Source: Securities Report 2022. URL: https://mse.mn (accessed: 20.08.2024).

As of 2022, 173 companies are registered on the Mongolian Stock Exchange
(Fig. 4). The Stock Exchange classifies joint stock companies into 1, 2 and 3 categories.
27 joint-stock companies belong to category 1, 46 joint-stock companies belong
to category 2, and 100 joint-stock companies belong to category 3.
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Figure 4. Companies listed on the Mongolian Stock Exchange

Source: Total public company information. URL: https://mse.mn/mn/company_allcontent/0 (accessed:
20.08.2024).

Since 2012, the number of companies listed on the stock exchange has been
steadily decreasing, due to the de-registration of inactive and inactive companies
registered in 1992 in connection with privatization.

Since 2017, the number of companies offering shares to the public and
registering on the Mongolian stock market has increased dramatically, with a total
of 13 companies attracting 130.2 billion tugriks on the stock market. 79% of them are
financial sector companies. The high level of market concentration and the shadow
nature of most of the transactions in the financial sector lead to the fact that the stock
mechanism is actually used to ensure offshore currency movement schemes.

JSC “Mongolian Stock Exchange” calculates three types of stock price indices:
TOP-20, MSE-A and MSE-B. The TOP 20 index, consisting of 20 companies whose
market capitalization and shares are actively traded, was stable with little volatility
between 2012 and 2020.

However, since 2020, the TOP 20 index of the Mongolian Stock Exchange has
shown steady growth in 2021 due to factors such as the expansion of shares of influential
banks, monetary policy and inflation. In addition, 44,411.6 tugriks became a historical
record. The stock market does not have a restraining effect on inflation due to the low
liquidity of instruments. The transmission of monetary impulses is also complicated
by dependence on export prices for coal and copper, as well as agreements with China
on the provision of transport infrastructure in exchange for stable prices for coal
supplied to China from Mongolia.

By the end of 2022, the TOP 20 index reached 37,565.6, showing a decrease
of 6,846 points or 15.42 percent compared to the end of the previous year. The MSE-A
index at the end of 2022 was 14,071.4. This is 8.06 percent less than at the end of last
year. However, the M SEB index increased by 4.09 percent compared to the end
of 2021 to 12,518.5.

As of 2023, the TOP-20 index reached 41,437.4 tugriks and increased by 3,871.8
points or 10.31 percent. However, the MSE-A index increased by 24.31 percent
to 17,574.5 tugriks, while the MICEX index decreased by 10.58 percent to 11,327.1
tugriks. The growth of the TOP 20 index shows that people’s interest in investing
in stocks has increased and they are interested in preserving capital (Fig. 5).

As of 2023, the industry classification of joint-stock companies included in the
TOP-20 index / by market value (Fig. 6).
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Figure 5. Stock market indices, thousand tugriks
Source: TOP-20 index. URL: https://mse.mn/mn/mse_top_20/266 (accessed: 24.08.2024).
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Figure 6. Classification of joint-stock companies included in the TOP-20 index

Source: Quarterly Stock Market Report for 2023. URL: http://www.frc.mn/#/doc/list/115 (accessed:
10.09.2024).

In 2020-2023, new products such as the unit rights of a collective closed-end
investment fund and bonds of the first digital company (Monpay) were successfully
traded. In 2021, the company’s bonds became more tradable, and the trading volume
increased dramatically. IPOs of banks (Bogd Bank JSC, Thorin Bank JSC, Golomt
Bank JSC), which were launched as part of the banking reform in 2022, were also
successful. In 2023, there are also 3 banks (JSC “Khaan Bank”, JSC “Khudaldaa
hogzhliyn Bank”, JSC “Khas Bank”) registered as open joint stock companies.

In 2023, 66.7 percent of the total number of 782.2 billion tugriks of securities
sold were shares, 17.5 percent were corporate bonds, 8.1 percent were asset-backed
securities, and 7.7 percent were investment fund units (Fig. 7).

From 2012 to 2023, a total of 27 companies conducted I[POs and raised 676.2
billion tugriks in the primary market. Since the first capital raising deal was conducted
in 2007 by issuing additional shares in Mongolia, in 2022, 14 companies have raised
a total of 80.4 billion tugriks in 15 transactions by issuing additional shares. There are
no companies that have issued additional shares in 2023 (Fig. 8).

Stock trading reached 304.9 billion tugriks in 2021, which amounted to 0.71
percent of GDP. As of the end of 2022, securities worth 343.4 billion tugriks were sold.
In 2023, stock trading reached 518.4 billion tugriks, which amounted to 0.75 percent
of GDP (Fig. 9).
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Figure 7. Securities trading volume /by type/, %

Source: Securities Trading Report by year. URL: https://mse.mn/uploads/ariljaa/annual/report_mn-13.pdf

(accessed: 10.09.2024).

400 mmmm Total funds withdrawn (billion tugriks) The company that conducted the FPO 4
338.1
300 3
200 2
100 104 1
. 30.5
4.5 3.7 14.3
0 — & _— o f— -
2015 2016 2017 2018 2021 2022

Figure 8. Follow-on Public Offering

Source: Newly registered joint stock companies. URL: https://mse.mn/mn/content/list/116 (accessed:

14.09.2024).
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Source: Securities Trading Report by year. URL: http://www.frc.mn/#/doc/list/119 (accessed: 10.09.2024).
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In 2023, 660 million shares or 344.27 billion tugriks were successfully sold
during the initial public offering (IPO), an increase of 15.42 percent compared to the
end of the previous year.

As of 2020, the Ministry of Finance adopted a fiscal policy prohibiting the
issuance of government securities on the domestic market, so no new securities were
registered on the stock exchange and no trades were conducted on the primary market
at all. 5,825,000 securities worth 586 million tugriks were sold on the secondary
market. At the same time, the growth of Mongolia’s public debt corresponds to the
structure of international trade and leads to Mongolia’s financial dependence
on international development institutions (Fig. 10).
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Figure 10. Government securities trading, billion tugriks
Source: Quarterly stock market reports. URL: http://www.frc.mn/#/doc/list/123 (accessed: 17.09.2024).

Since the first auctions of companies’ bonds on the primary market were held
in 2001, 18 companies collected a total of 771.6 billion tugriks in 2022. In 2023,
7 companies collected a total of 107.5 billion tugriks.

In 2021, 6.23 million bonds worth 720 billion tugriks were sold on the primary
bond market, and 3.2 million bonds worth 328.1 billion tugriks were sold on the
secondary market, which was the highest figure in recent years. In 2022, the trading
volume of the companies’ bonds reached 134.1 billion tugriks, which is 79 times
more than in 2018 and 7.8 times less than in 2021, respectively. In 2023, 1.38 million
bonds worth 138.1 billion tugriks were sold on the primary and secondary markets,
accounting for 15.81 percent of the total trading value (Fig. 11).
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Figure 11. Corporate bonds, billion tugriks
Source: Quarterly stock market reports. URL: http://www.frc.mn/#/doc/list/123 (accessed: 17.09.2024).
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In 2022, two companies (Avalon Investments LLC, Balancedgout Management
LLC), and in 2023, one company (Novel Asset Management LLC) received a special
license to manage investment funds. In 2023, 5.91 billion tugriks were sold on the
secondary market of mutual fund units (Fig. 12).
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Figure 12. Trading in investment fund units, billion tugriks
Source: Quarterly stock market reports. URL: http://www.frc.mn/#/doc/list/123 accessed: 17.09.2024).

The Agricultural Exchange first started trading agricultural goods and raw
materials on April 5, 2013. In 2023, the total volume of trade on the agricultural
exchange during the reporting period was 968.3 billion tugriks. This is 141.7 billion
tugriks or 12.8 percent less than the period of the previous year, and goat cashmere
trade accounts for 88.3% of the total trade volume (Fig. 13).
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Figure 13. Asset-backed securities, billion tugriks
Source: Quarterly stock market reports. URL: http://www.frc.mn/#/doc/list/123 accessed: 17.09.2024).

In recent years, non-bank financial institutions have actively attracted public
funds by issuing asset-backed securities in addition to traditional stock market
products. For example, in 2023, 4 issues of asset-backed securities were successfully
completed and 50.00 billion tugriks were collected.

According to the main indicators, Mongolia’s securities market is developing and
growing every year. And the range of assets traded on the Mongolian Stock Exchange
1S increasing.
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Conclusion

The main conclusion, which obviously follows from the analysis, is that the stock
market of Mongolia has an extremely high level of concentration, which is explained
by the methods of privatization, the concentration of assets and the population in the
capital, and the low potential for involvement in the global money market. The
situation is aggravated by two factors. First, Mongolia’s “Third Neighbor” policy
aimed at diversifying its foreign economic activity pushes the country to fulfill the
conditions of the Washington Consensus, which limits the potential for using monetary
and fiscal incentives to develop the financial market, as well as the use of protectionist
measures in foreign trade. Secondly, Mongolian exports are highly dependent on oil
price indices and the volatility of reserve currencies. The dependence of the export
revenues of a non-oil producing country on the level of international energy indices
does not allow expanding the degree of diversification of ownership of assets related
to Mongolia’s export industries. The weakness of infrastructure and the high level
of its concentration in Ulaanbaatar prevents the formation of a stable middle class
based on traditional branches of Mongolian industry (agriculture, light industry).
Dependence on Japan’s position as a duty-free supplier of machinery and equipment
leads to increased trade speculation with related assets and hinders Mongolia’s
industrial development through the use of stock market instruments.
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Annotanus. VccnenoBanne MOCBSIICHO IEPEOCMBICTICHUIO PO (PHHAHCOBOTO 00CCIICUCHHS MH-
HOBAIMH B YCIIOBHUSAX POCCHUICKON SKOHOMHKH, H3MEHUBIINXCS B CBS3U C HACTYIUIEHHEM CaHKIIH-
onHoro kpusuca B 2022 r. [Ipeamer uccinenoBanns — (UHAHCOBEIEC ACTIEKTHI HHHOBAITMOHHOI [Te-
SITEIbHOCTH POCCUNCKUX OpraHU3alUil B IEPUOJ SKOHOMUYECKUX Kpu3ucoB. Llenp uccnenopanus
COCTOUT B OIPEICICHUU IEPCIEKTUBBI PAIlOHATN3ANNN (HHAHCOBOTO MEHEIKMECHTAa HMHHOBA-
LU JUTS TTOBBIICHHS KPU3UCHOM YCTOHUMBOCTH JIENOBBIX XO3SHCTBYIOMNX CyObekTOB B Poccun
Ha (oHEe NeicTBYIOMUX caHKIWH. OCHOBBIBAsICH HA OIBITE MAHIEMHICCKOTO KpHU3HUCa, B OOpbOE
€ KOTOPBIM BO MHOTOM ITOMOTJIM MHHOBAIIUH, BBIJBHHYTA TUIIOTE3a O TOM, YTO CAHKIIMOHHAS yCTO-
YHBOCTH POCCHICKHX OpraHW3aIMi JOCTHTACTCs 3a CUeT (pMHAHCHpOBaHWS MHHOBanuil. C omo-
poii Ha craructuky Poccrara no 82 peruonaMm Poccuu MeTOZOM rOpU30HTAJIBHOIO aHAIU3a U3Y-
YaJlMCh TCHJCHIIMHA (UHAHCHPOBAHUS WHHOBAIIMH POCCHUCKUMHU opranu3anusmu B 2019-2022 rr.
MeTofoM pPerpecCHOHHOTO aHajiM3a MPOBEACH (PAKTOPHBIM aHANMM3 (PMHAHCOBOTO MOJOKCHHUS
poccuiickux opranuzanuii B 2022 r. u crieHapHbIi aHanmu3 — B 2025 . Unentudunuposana TeH-
JIEHIIHSI CKYIHOTO pocTa o0beMa (hprHaHCHpOBaHUsI HHHOBaLUH. OOOCHOBAHO, YTO M3-32 HEITO(H-
HAHCHUPOBAHUS MHHOBAIIMU B YCIOBHSIX CAHKIMOHHOTO Kpu3uca dPQPeKT B o0nacTu (HUHAHCOBO-
rO KPH3HC-MEHEKMEHTA TOpa3 0 MEHee 3aMETEH, YeM B YCIOBHUSX MAHIEMHUYECKOTO KpH3HUCA.
CocraBieHa MOJENb, PACKPHIBIIAS NPUYNHHO-CICACTBCHHBIC CBSI3M (DMHAHCHPOBAHWS HHHOBA-
Uil poccuiickumu opranusanusamu B 2022 I ¥ 10Ka3aBllasl, YTO OT HEr0 3aBUCUT UX CaHKIMOH-
Hasl yCTOWYMBOCTE. [Ipe/ioskeHbl ClieHapHH YITydIIeHUsT (PUHAHCOBOTO TIOJIOKEHUS POCCHICKIX

© Tonmaues A.B., Manunosckas O.A., borosus A.B., 2025
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OpraHu3aluil B 3aBUCUMOCTHU OT BJIOXKEHUI B nHHOBaLMH B 2025 1. CrenaH BBIBOA O TOM, YTO I10-
TpeOHOCTh B PHMHAHCOBOM 00ECIICUCHHH HHHOBAIIMY B YCIIOBHSIX CAHKIIMOHHOTO Kpu3uca (2022 1)
ropasao BhIIIE, YEM B YCIOBHSIX MaHaeMuueckoro kpusuca (2020 r.), mostomy Tpelyetcst pop-
CUPOBAHHBIN POCT 3aTpar Ha MHHOBAIUH. [IpenyiokeHHbIe PEKOMEHIAINHY [TO3BOJSAT POCCHICKIM
OpraHu3alusAM ONTUMHU3UPOBATh 3aTPaThl HA MHHOBALMK U Onaroiapst 3ToMy 0oJiee TOIHO peajiu-
30BaTh CBOM MOTEHIIMA CAHKIIMOHHON YCTOHYMBOCTH U (PUHAHCOBOTO KPU3HC-MEHEHKMEHTA.

KuroueBble ciioBa: (hnHaHCHpOBaHUE WHHOBAIWA, (UHAHCOBBIN KPHU3KC, CAHKIIMOHHAS YCTONYH-
BOCTb, KpU3UCHASL yCTOMYUBOCTD, palliOHAIM3ALNs (PMHAHCOB, MEHEIXKMEHT HHHOBAIUH

Bruiax aBTOpOB. ABTOPHI BHECIHM PAaBHO3HAYHBIHN BKJIAJ B pa3pabOTKy CTPYKTYphI U COACPKAHUS,
MPOBEJCHUE UCCIIEI0BAHMS U TOATOTOBKY TEKCTa CTaTbU.

3agBienne 0 KOHQIUKTe HHTEPecOB. ABTOPHI 3asBISTIOT 00 OTCYTCTBUH KOH(INKTA HHTEPECOB.

Hcropus crarpu: noctynmia B pepakuuio 3 anpens 2025 1.; nopaboTaHa Mmocie pereH3upOBaHUS
30 ampenst 2025 r.; mpuHATa K myonukamuy 4 mast 2025 T.

Jasi nutupoBanusi: Tonvaues A.B., Manunosckas O.A., bozosuz A.B. Ontumuzanus 3arpar
Ha WHHOBAIMU ISl (PMHAHCOBOTO KPU3HMC-MEHEKMEHTa POCCUUCKUX opraHuzanuii // BecTHuk
Poccuiickoro yauBepcutera apyx0bl HapoaoB. Cepus: Dkonomuka. 2025. T. 33. Ne 3. C. 518-526.
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Optimization of innovation costs
for financial crisis-management of Russian organizations
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Abstract. The study is devoted to rethinking the role of financial support for innovation in the new
conditions of the Russian economy that arose in connection with the onset of the sanctions crisis
in 2022. The subject of the study is the financial aspects of the innovation activities of Russian
organizations in the context of economic crises. The purpose of the study is to determine the
prospects for rationalizing financial management of innovations to increase the crisis resilience
of business entities in Russia against the backdrop of current sanctions. Based on the experience
of the pandemic crisis, in the fight against which innovations largely helped, a hypothesis is put
forward that the sanctions resistance of Russian organizations is achieved by financing innovations.
Based on Rosstat statistics for 82 regions of Russia, the horizontal analysis method is used to study
the trends in innovation financing by Russian organizations in 2019-2022. The regression analysis
method is used to conduct a factor analysis of the financial position of Russian organizations in 2022
and a scenario analysis of this situation in 2025. A trend of meager growth in the volume of innovation
financing has been identified. It has been substantiated that due to underfinancing of innovations
in the context of the sanctions crisis, the effect in the field of financial crisis management is much
less noticeable than in the context of the pandemic crisis. A model has been compiled that reveals
the cause-and-effect relationships of innovation financing by Russian organizations in 2022 and
proves that their sanctions resistance depends on it. Scenarios for improving the financial position
of Russian organizations depending on innovation financing in 2025 have been proposed. A final
conclusion has been made that the need for financial support for innovations in the context of the
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sanctions crisis (2022) is much higher than in the context of the pandemic crisis (2020), therefore,
a forced increase in innovation costs is required. The proposed recommendations will allow Russian
organizations to optimize innovation costs and, thanks to this, more fully realize their potential for
sanctions resistance and financial crisis management.

Keywords: innovation financing, financial crisis, sanctions resistance, crisis resilience, financial
rationalization, innovation management
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BBepeHune

Texymmii GUHAHCOBBIN KPU3UC POCCHICKOM SKOHOMHKH MO>KHO Ha3BaTh CaHK-
IMOHHBIM, TaK KaK OH HAyYaJiCs B CBA3M C PE3KUM YCHUJICHUEM CAaHKI[MOHHOTO J1aB-
JICHWS Ha OTEYECTBEHHYIO XO34MCTBeHHYIO cuctemy B 2022 1. IIpogomxkarouiuiics
(UHAHCOBBIN KPU3HUC MPOSBISIETCS B CMEHE MOAXOJa K TOCylapCTBEHHOMY peryJiu-
poBaHuIO0 (OHIOBOIO M BAJIOTHOrO pblHKa B Poccuu M B mepexospe Ha HOBYIO MO-
JIeNb TJIATEKHBIX ONepanuil U MeK1yHapOAHBIX PacyeToB Ha (poHe Nenoiapu3anum,
a TaK)Ke B YCKOPEHUU UHQIISLUN U CHIYKEHUH JJOCTYITHOCTHU 3a€MHBIX CPEJICTB.

Poccuiickuit onbIT ipenmecTByomero — nanaeMmuyeckoro (2020 r.) — ¢duHaH-
COBOr'0 KpH3HCa MOKa3aj, YTO MOAACPKUBATh JICJIOBYIO aKTUBHOCTh M CTUMYJIUPOBATh
CIpPOC B HECTAOMJILHOM PBIHOYHOM cpelie MOMOraioT MHHOBAIMH, OCYIIECTBIISIEMbIE
opraam3anusmu (Kpauenko, ®ypcosa, 2022; Temypu, 2022). Ha ocHOBaHMH 3TOTO
MBI BBIJIBUHYJIM TUIIOTE3Y O TOM, YTO B OCHOBE BBIJAIOIICHCS CAHKLIIMOHHOW YCTONYH-
BOCTH SKOHOMUKH Poccuu IeKUT BbICOKAsi NHHOBALMOHHAS aKTUBHOCTh OpraHU3alui.

C Touku 3peHus: (GMHAHCOBOI'O KPU3HUC-MEHE)KMEHTa HAMOOJIbLIET0 BHUMAHU S
3aciyKUBAIOT 3aTpaThl HA MHHOBalMH. Upe3mepHoe OpeMsi 3TUX 3aTpaT BbI3bIBACT
CJIMILIKOM BBICOKHE (PMHAHCOBBIE PUCKU OpPraHM3alUid, U3-32 YEr0 OHU MOTYT HECTHU
yobITKH. HemocratouHoe (uHaHCHUpOBaHME WHHOBAIIMN HAMPOTUB HE OKa3bIBAaeT
JIOJDKHOTO aHTUKPHU3UCHOTO 3¢ dekTa. DTo U 000CHOBBHIBAET aKTyaJbHOCThH HCCIIC-
JIOBaHMS, MPECIEAYIONIEro LeJib OMpPEIeiICHHs MEePCIEeKTUBbl palloHaIn3auuu Gu-
HAHCOBOT'O MEHEI)KMEHTa MHHOBAILIMI /JIs MOBBIIICHUS KPU3UCHOW U CAaHKI[MOHHOM
YCTOMYHMBOCTH JICJIOBBIX XO3SUCTBYIOIINX CyOBEKTOB B Poccumn.

MeToabl nccnepoBaHus

[[Iupokuii Kpyr BOMPOCOB (HPMHAHCOBOTO KPHU3UC-MEHEKMEHTA POCCHH-
CKUX OpraHu3alllil MpU UX MNPOTUBOCTOSIHUU SKOHOMHUYECKHM CAHKIHSIM OCBe-
med B nuteparype (Haszapenko, XKyxrunos, 2022; Cyxormwoes, 2024; SAnnuena,
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lopuxanoBa, 2024). 3HaunMOCTh (PUHAHCOBOTO OOECIICUCHUS JJIsI POSIBJIICHHUS Opra-
HU3AIUSMU UHHOBALIMOHHON aKTUBHOCTHU U U3BJICYEHUS U3 HEE aHTHUKPU3UCHOTO (-
¢dekTa ormeueHa B myosmkanusax (Baagumuposa, lynun, Kokopes, 2024; ['pubentox,
Hxyxa, 2024; Kabuposa, Kprokosa, 2023; Huopoxkuna u np., 2024; Popkova, 2020;
Cwmeranuna, 2016; SIpoBoBa, Biacos, 2023).

Ho mHecmoTpss Ha BBICOKYIO CTENEHb HPOPabOTAHHOCTH TEOPETUKO-
METOJUYECKUX aCIEKTOB IMOCTaBICHHON MPOOJIEMbl, HEAOCTATOYHO BHUMAHUS yJIeie-
HO MPHUKJIAJHBIM acrieKTaM (pUHaHCUPOBAHMS MHHOBAIIMI B YCIOBUSX CAHKIIMOHHOTO
kpusuca (2022 r.). UtoOsI 3aM0JHUTH BBISABICHHBIN Tpo0OET B TUTEpaType, MbI IIPOBE-
JIM SKOHOMETPUYECKOE MCCIIe0OBAaHUE Ha OCHOBE CTaTUCTUKH Poccrara! mo 82 perwuo-
HaMm Poccuu. B kauecTBe nepeMEHHbBIX BHICTYTAOT:

®uHlHH — 3arTparbl OpraHM3alMil Ha WHHOBALUHU, % OT OTTPYKEHHOU
POAYKIIHH;

e JINHH — 1074 MHHOBAIIMOHHO-aKTUBHBIX OpraHu3amui, %;

* ®Cna— ¢uHaHCOBOE CaTbA0 OpraHU3aAIlUM, TPIH P.;

e JIY60 — monst yOBITOUHBIX OpraHu3anuii, %.

OcymecTBieHbl: 1) ropu3OHTANBHBIN aHalu3 (UHAHCUPOBAHHWS WHHOBAIUU
poccuiickumu opranuzanusamMu B 2019-2022 rr.; 2) perpecCHOHHBIA aHAIU3 3aBH-
cumoctu JAWun, ®Cna u JIY60 ot ®unluu u 3) cueHapHblii aHaau3 pUHAHCOBOTO
KPU3HUC-MEHEPKMEHTa POCCUICKUX OpraHU3allluii B 3aBUCHUMOCTH OT M3MEHEHMS 3a-
Tpar Ha HHHOBAIUu B 2025 .

PesynbTatbl nccnepoBaHus

st xapakTepUCTUKH MHHOBAIIMOHHOM aKTUBHOCTH POCCUMCKUX OpraHU3alui

¢ mo3unui ee ahdexra a1 GUHAHCOBOTO KPU3UC-MEHEIKMEHTA MPOBEACH €€ TOpH-
30HTAJILHBIN aHaIU3 Ha ypoBHE Poccuu B niesom (Tadm. 1).

Tabmmua 1

Fopu3oHTanbHbIV aHaNIN3 NHHOBALMOHHOM aKTUBHOCTU POCCUMCKUX OpraHusaunin
n ee puHaHCcoOBbIX acnekToB B 2019-2022 rr.

3HayeHus no rogam FopoBoii TeMmn NnpupocTta (M3meHeHue), %

Mokasarenu

2019 2020 2021 2022 2020/2019 2021/2020 2022/2021
®uHUHH, % 2,10 2,30 2,00 2,10 9,52 -13,04 5,00
ONHH, % 9,10 10,80 11,90 11,00 18,68 10,19 7,56
dCnp, TpAH
py6 16,63 13,42 33,92 22,31 -19,32 152,75 -34,21
Y60, % 32,50 32,70 29,20 29,30 0,62 -10,70 0,34

UcToyHumk: paccumTaHo 1 coctasneHo A.B. TonmauesbiMm, O.A. ManuHoBckoi, A.B. Boroensom no matepuanam?.

! Poccrar: Pernonsl Poccun. ConmanbHo-3koHOMHYecKHe mokaszarenud. URL: https://rosstat.
gov.ru/folder/210/document/13204# (nata oopamenus: 09.11.2024).
2 Tam xe.
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Table 1
Horizontal analysis of innovative activity of Russian organizations
and its financial aspects in 2019-2022
Values by year Annual growth rate (change), %
Indicators
2019 2020 2021 2022 2020/2019 2021/2020 2022/2021

Finlnn, % 2.10 2.30 2.00 2.10 9.52 -13.04 5.00
Dinn, % 9.10 10.80 11.90 11.00 18.68 10.19 -7.56
FSld, trillion 16.63  13.42  33.92 2231 -19.32 152.75 -34.21
rubles

DUBO, % 32.50 32.70 29.20 29.30 0.62 -10.70 0.34

Source: calculated and compiled by A.V. Tolmachev, O.A. Malinovskaya, A.V. Bogoviz based on materials®.

Pesynbrarer ananmsa (cM. Tabma. 1) roBopsT o Tom, uto B 2020 1. Ha (oHe maHe-
MHUYECKOT0 KpU3Hca pOCCUICKHE OpraHU3alliy HapacTUIU ((MHAHCUPOBAaHUE MHHOBAIHIA
Ha 9,52 %, 4TO BBI3BAJIO POCT JOJIM MHHOBAIMOHHO-aKTUBHBIX Oopranu3anui Ha 18,68 %
B 2020 1. m Ha 10,19 B 2021 r. barogapst 3Tomy ux GMHAHCOBOE CaJIb/I0, HECMOTPS HA yMe-
peHHOE KpaTKocpouHoe cokpamieHue Ha 19,32% B 2020 r. mobicunocsk no 152,75%
B 2021 r., a 107151 yOBITOUHBIX opranuzanuii ymenpimiack Ha 10,70 % B 2021 1.

B ycnoBusix ke cankimonHoro kpusuca B 2022 1. ¢uHaHCOBBINA 3PdeKT ro-
pa3no MeHee BbIpakeH. OUHAHCUPOBAHUE MHHOBALIMKA POCCUHMCKUMM OpraHU3aLMs-
MH B 2022 T. HOBBICUJIOCH JIUIIEL Ha 5 %. DTOro sIBHO HEAOCTATOYHO JUIS M3BJICUCHUS
apdexra B obmactu (PUHAHCOBOTO KPHU3UC-MEHEIKMEHTA, MOCKOIBKY IPOHU3OIIET
crmaj IO MHHOBAIIMOHHO-aKTHUBHBIX OpraHu3anui Ha 7,56 %, (huHaHCOBOE CaJibJ0
yMeHbIImIoch Ha 34,21 %, u 105151 yObITOUHBIX Opranu3aiuil nossicunack Ha 0,34 %.

YroObl BBISIBUTH MOTEHIIMAJ PallMOHATN3alUHU (UHAHCOBOTO MEHE)KMEHTA UH-
HOBAIIMI JIENOBBIX XO3SUCTBYIOUIUX CyObEeKTOB B Poccuu M MOBBILIEHUSI UX KPU3HC-
HOM YCTOMYMBOCTHU B YCJIOBHSIX CAHKIIMOHHOTO KpHU3HCa, TPOBEACH PErPECCUOHHBIN
aHanu3 gaHHbIX 3a 2022 1.* ¥ 10 ero pe3yabrataM COCTaBlICHa MOJIENb, MaTeMaTHUC-
ckH oTpaxkaromias 3¢deKkT GUHAHCOBOTO KPHU3UC-MEHEPKMEHTa OT MHHOBAIMOHHON
JIEATETBHOCTH POCCUMCKUX OpraHU3alN:

IWun = 7,94 + 1,01dunlnn;
®Cnn = 0,18 + 0,060unlHH; (D)
Y60 = 31,63 — 0,700unUHH.

Mognens (1) mokasana, 9To MPU POCTE 3aTPaT POCCUHUCKUX OpraHu3aliid Ha MHHO-
Bauuu Ha 1% ot orrpyxeHHoi npoaykuuu B 2022 I. 1015 MHHOBAIMOHHO-aKTUBHBIX
opranuzauuii noseimaercs Ha 1,01 %, nx ¢punancosoe canpao Bozpacraet Ha 0,06 TPIH p.
U J107151 yOBITOUHBIX opranu3aiuii cokpamaercs Ha 0,70 %. C y4eToM 3TOro COCTaBJIECHBI

3 Poccrar: Perwonst Poccuu. CormanbpHo-3koHOMHUUeckre mokasarean. URL: https://rosstat.
gov.ru/folder/210/document/13204# (nata oopamenus: 09.11.2024).
4 Tam xe.
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AJIBTEPHATUBHBIC CIICHAPUH CAHKIIHOHHOTO KPH3HUC-MEHEKMEHTA POCCHICKUX OpraHu-
3anuii Ha 2025 T. B 3aBUCUMOCTH OT 00beMa (pMHAHCHPOBAHU ST MHHOBAITHH (Ta0. 2).

Tabnvuya 2
CueHapuu PUHaAHCOBOIro KpU3nc-MeHeaAXXKMeHTa POCCUACKNX opraHn3auui Ha 2025 r.

CueHapuiht nepeHuMaHus CueHapuin opcupoBaHHOro
ST onbiTa NaHAEMUYECKOro pocTta GuHaHCUpPOBaHUS
Mokasatenu 82022r. Kpusuca VNHHOBaLMIA
3HauyeHue U3meHeHne, % 3HauyeHue U3meHeHne, %

®uHUHH, % 2,10 2,30 9,52 59,52 2734,29
OWHH, % 11,00 11,18 1,64 61,60 460,04
dCnp, TpaH pyo. 22,31 23,01 3,12 223,86 903,25
Y60, % 29,30 29,20 -0,34 0,00 -100,00

UcTo4HuMK: paccumTaHo 1 coctaeneHo.B. Tonmadvesbim, O.A. ManunHoBckoi, A.B. Borosnsom.

Table 2
Scenarios for financial crisis management of Russian organizations for 2025
Scenario for learning from Scenario of accelerated growth
Indicators i:azll(l)ezsz the pandemic crisis of innovation financing
Value Change, % Value Change, %
Fininn, % 2.10 2.30 9.52 59.52 2734.29
Dinn, % 11.00 11.18 1.64 61.60 460.04
FSid, trillion 22.31 23.01 3.12 223.86 903.25
rubles
DUBO, % 29.30 29.20 -0.34 0.00 -100.00

Source: calculated and compiled by A.V. Tolmacheyv, O.A. Malinovskaya, A.V. Bogoviz.

Hcxons w3 maHHBIX Ta0NI. 2, clieHapui TIEpEHUMaHUsI OMbITa TaHASMHUYECKOTO
KpHU3HUca IMpearoiaraeT JoBeAeHne oobeMa (UHAHCUPOBAHMS UHHOBALIMM POCCHICKH-
Mmu opranusanusaMu B 2025 r. 1o yposHs 2020 r.: 2,30 % oTrpykeHHOU IPOAYKIHH. DTO
pUBEIET K caepxkaHHOMY d(DdekTy B obnacTu (PUHAHCOBOTO KPU3HC-MEHEIKMEHTA,
BBIPAKEHHOMY B YBEIMYECHUH JI0JIM UHHOBAILIMOHHO-aKTUBHBIX Opranusanui Ha 1,64 %,
HapaIleHuu ux (PMHAHCOBOro calipao Ha 3,12 % mpu coXpaHEHUU Ha MPAKTUYECKU He-
M3MEHHOM yPOBHE 3HAUUTEIBHON A0JIM YOBITOUHBIX opranuzanui (29,20 %).

B kauecTBe Oojiee mNpPeANOUYTUTENHHON aNbTEPHATHBBI BBICTYNMAET MpEa-
JaraeMblid  ClieHapui (OpPMHPOBAHHOTO pocTa (PUHAHCHPOBAHUS HWHHOBAIUU.
OnTuMu3anus 3aTpaT Ha MHHOBALIMU 10 3TOMY CLIEHApHUIO MpEAIoiaraeT ux Haparie-
Hue Ha 2734,29 %. D10 obecneunt HeoOXonuMbIK AP ekt B 006JacTu GUHAHCOBOTO
KpHU3HC-MeHeKMeHTa B Poccuu, CBA3aHHBIN ¢ TOCTUXEHHEM 0e3yOhITOYHOCTH BCEX
OTEUYECTBEHHBIX OopraHu3auuil. B gonoigHenue k 3Tomy OyAeT AJOCTUTHYTO yBeIude-
HUE JI0JI1 WHHOBAITMOHHO-aKTUBHBIX opranu3anuii Ha 460,04 % u Hapamenue ux Qu-
HaHCOBOT0 canbao Ha 903,25 %
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O6cyxaeHue

DTa cTarhsl TPOJOJDKMIIA CEpPUI0 HaydyHBIX wuccinenoBanuii (Hazapenko,
Kyxrunos, 2022; CyxommtoeB, 2024; fAunnueBa, ['opuxanoBa, 2024) mo teme u-
HAHCOBOT'O KPH3UC-MEHEIKMEHTa POCCHICKUX OpraHU3aluil MpU UX MPOTUBOCTOS-
HUU 5KOHOMUYECKUM CaHKUMAM. [lodydeHHble pe3ynabTaThl MOATBEPANIN OTMEUYEH-
HYI0 B mpouuioi nuteparype (Bmagumuposa, dymaun, Kokopes, 2024; I'pubeHtok,
Hxyxa, 2024; Kabuposa, Kprokosa, 2023; Huopoxkuna u np., 2024; Popkova, 2020;
Cwmetanuna, 2016; SposoBa, Bnacos, 2023) 3Ha4uMOCTh (PMHAHCOBOTO OOECIICUCHHU S
JUJ1s1 IPOSIBJICHU S OpPraHU3alUsIMU MHHOBAIIMOHHON aKTUBHOCTH U U3BJICYEHUS U3 HEE
AHTHKPHU3HUCHOTO 3 PexTa.

Bkian pe3ynbTaToB 3TOM CTaThU B MPUBEIECHHYIO JIUTEPATYPY COCTOUT B pac-
KPBITUU pPaHEe HEW3BECTHBIX MPUKIAIHBIX acCMeKTOB (PMHAHCUPOBAHUS MHHOBALIMM
B YCJIOBUSIX CAaHKITMOHHOTO Kpu3uca (2022 1.). DTO MONIYyYHIIO OTpaKCHUE B COCTAB-
JICHHOM MOJIEJIM, PACKpBIBIIEH 3aKOHOMEPHOCTH H3MEHEHMS H3BJIEKaeMoro s¢dek-
Ta B 001acTH (PUHAHCOBOTO KPHU3UC-MEHEIKMEHTA MO0 Mepe HapalieHus (pUHAHCH-
pOBaHUSI HHHOBALIMKA POCCUMCKUMU opranu3anusMu B 2022 1. C onopoil Ha MOAEIb
B moATBepkAeHUe mpouuioi nuteparypbl (KpaBuenko, dypcosa, 2022; Temypu,
2022) nokaszaHa BBIJIBUHYTAsl TUIOTE3a U HAYYHO OOOCHOBAHO, YTO MHHOBAITMOHHAS
aKTHUBHOCTb OpraHu3aluid, BO MHOTOM olpezenseMas (pUHaAHCUPOBAaHUEM HHHOBa-
uii, GopMUpyeT CAaHKIIMOHHYIO YCTOMYHUBOCTH 3KOHOMUKHU Poccun.

3aknyeHue

[lonBonss MTOrM MPOBEAECHHOIO HCCIEIOBAHUS, MEPEUUCIUM €ro OCHOBHBIC
pe3ynbraThl. Bo-mepBbIX, BbIsIBIIEHA TEHIEHIUS CAEpXKAHHOrO pocTta oObeMa ¢u-
HAaHCHPOBAHUS MHHOBAIIMN B YCIOBHSAX CAaHKIIMOHHOTO Kpu3uca (2022 r.), MeHee BbI-
pPaXXEHHOTO, YeM B YCJIOBHUSAX MaHjaeMuueckoro kpusuca (2020 r.) u motomy He obe-
CTIICUYMBAIOIIIETO TOJDKHOTO A exTa B 001acTH (PUHAHCOBOTO KPU3HC-MEHEIKMEHTA.

Bo-BTophiX, uaeHTUGUIMPOBAHBI BO3MOKHBIE CLEHApUU H3MEHEHHS (PUHAH-
COBOI'0 MOJIOXKEHHSI POCCUICKUX OpraHu3aluil B 3aBUCUMOCTHU OT (DMHAHCUPOBAHUS
WHHOBAIINH, OYEPTUBIINE KOHTYPBI KX (PMHAHCOBOTO KpU3HC-MEHEKMeHTa B 2025 T.
[IpennoxeHnsl aBTOPCKHE PEKOMEHJAIMU 110 ONTUMHU3ALUK 3aTpaT POCCUICKUX Opra-
HU3alMi Ha UHHOBALMU JJIsI HAauboJiee MOJTHOrO PacKphITHS X MOTEHIMajla B o0a-
CTHU (PHAHCOBOI'O KPU3UC-MEHEI)KMEHTA U YKPETJICHU I CAHKIIMOHHON YCTOWYUBOCTH.

['maBHBIN aBTOPCKHUI BBIBOJ COCTOMT B TOM, YTO MOTPEOHOCTH B (DMHAHCOBOM
o0OecrieueHU WHHOBAIIMK B YCIIOBUSAX CAaHKIIMOHHOTO Kpusuca (2022 r.) ropasmo
BBHIIIIE, YeM B YCIOBHX MaHaemudeckoro kpusuca (2020 r.). [lepcnexktuBa onTUMH-
3allMM 3aTpaT Ha MHHOBALUU JJIs (PMHAHCOBOI'O KPHU3UC-MEHEPKMEHTa POCCUUCKHUX
opranuzanuii B 2025 1. cBA3aHa HE C IEPEHUMAHUEM OIbITA MTAHJAEMUYECKOT0 KPU3H-
ca, a ¢ (hopcupoOBaHHBIM POCTOM 3aTpaT Ha MHHOBAIUU JUJI JOCTHUXKEHUS TpeOyeMo-
ro 3¢gdekra B obmacTu PUHAHCOBOTO KPU3HC-MEHEIKMEHTA, CBSI3aHHOTO C MPEJIOM-
JICHUEeM TEeHJEHUUU pocTa yObITKOB OpraHU3aluil U AOCTUKEHUS UX (PUHAHCOBOTO
OyaromoayJus.
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AHHOTanus. B 1ieHTpe BHUMaHWS HaXOAWTCS MpodieMa ynepxanus Poccuelt ¢opBapmHOH 103H-
i B YeTBepTol MPOMBIIIIEHHON peBooluH. VccnenoBanue MOCBALIEHO pa3paboTKe Hay4yHO-
MPaKTUIECKUX PEKOMEH AN [T COBEPIICHCTBOBAHMS (PMHAHCOBOTO 00ECIICUCHHST MOJICPHH3AINN
ocHoBHoro karutaia (MOK) poccuiickux npeanpusituii (PII). [TpoBeaens 0630p odmepoccuiickoii
cratiuctukd Poccrara 3a 2017-2022 1T 1 ee 00paboTka METOJaMU TPEHIOBOTO M PETPECCHOHHO-
ro aHanuza. B xadecTBe mokaszaresnsi (PMHaHCOBOTO OOECIHEYEHHUS BBICTYNAIOT KallMTallbHbIE 3aTpa-
11 H2a HUOKP, a B xauecTBe nokasareneil pe3yiasraroB TexHoiornueckon MOK — BoBiieueHHOCTH
MIPEANPUATHI B TEXHOJIOTMYECKHUE MHHOBAIMM, U3HOC MX OCHOBHOTO KalKTajla U MHTEHCUBHOCTD
ero oOHoBJeHUs. PackpbIT pUHAHCOBBIN paKypc TeXHOIOTHUeCKoH MonepHm3anuu PI1. Cnenan BbI-
BOJI O HEOOXOJMMOCTH YKpPEIUIEHHs TeXHOoJornueckoro cyBepenutera PII u cymiectBeHHOrO ycu-
neHust (PUHAHCOBOW mojyiep ki ux Meponpusataid mo MOK. CucremarusupoBanbl TpeHasl MOK
npeanpusatiii B Poccun B 2017-2022 1T, HaloXeHWe KOTOPHIX Ha Oyaylue MepHOIbl BBIIBUIIO
yrpo3y norepu Poccueit miobaibHOTO TEXHOIOTHUYECKOTo JuuepcTBa. CocTaBlIeHa MOJEIh, KOJH-
YECTBEHHO XapaKTepU3YIOIIas TEXHOIOTMYECKUH OTKIMK MacIITabupoBaHusl (PMHAHCUPOBAHUS MO-
JIEpHU3AIMOHHBIX MepornpuaTuii B Poccun. C yueToM 3T0oro paspaboTaHa (MHAHCOBAsi CTpaTErHs
MOK PII i ykpersieHus: uX TEXHOJIOTMYECKOro cyBepeHutera B nepuon a0 2027 r. Crparerus
BKITFOYaeT B ceOsl 1IENICBON OPUECHTHP HapalleHus KanmuTaubHbIX 3arpar Ha HUOKP u oxunaemyro
otaaudy ot Hero B ooiact MOK PII B nepuon 10 2027 1. Pa3pa®oranHas crparerusi nojiepKuBaeT
peammzanuto Konnenmu texHonormydeckoro passutus Poccum 1o 2030 1., mo3Boisisi yCOBEpIIEH-
CTBOBATh e¢ (puHAHCOBOE OOECIICUCHHE.
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Abstract. The study focuses on the problem of maintaining Russia’s forward position in the
Fourth Industrial Revolution. The study is devoted to the development of scientific and practical
recommendations for improving the financial support for the modernization of fixed capital of Russian
enterprises. A review of all-Russian statistics of Rosstat for 2017-2022 is conducted and processed
using trend and regression analysis methods. Capital expenditures on R & D act as an indicator
of financial support, and the involvement of enterprises in technological innovations, depreciation
of their fixed capital and the intensity of its renewal act as an indicator of the results of technological
upgrading of fixed capital. The financial perspective of technological modernization of Russian
enterprises is revealed. A conclusion is made about the need to strengthen the technological sovereignty
of business entities; a significant increase in financial support for their activities to modernize fixed
capital is required. The study systematizes trends in the modernization of fixed capital of enterprises
in Russia in 20172022, the imposition of which on future periods revealed the threat of Russia losing
its global technological leadership. A model has been compiled that quantitatively characterized the
technological response to scaling up the financing of modernization activities in Russia. Taking this
into account, a financial strategy for the renovation of the fixed assets of Russian enterprises has been
developed to strengthen their technological sovereignty in the period up to 2027. The strategy includes
a target for increasing capital expenditures of organizations on R&D and the expected return on it in the
field of modernization of the fixed capital of firms in Russia in the period up to 2027. The developed
strategy supports the implementation of the Concept of Technological Development of Russia until
2030, allowing to improve its financial support.
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BeBepeHune

YeTBepTasi IpOMBILIIEHHAS! PEBOIIOMS BO3/IBUIIA BHICOKHE TEXHOJOTHYECKHE
Oapbephbl K BXOJly U NMPUCYTCTBUIO HA MUPOBBIX pbIHKaX. Poccus crana onHol U3 nep-
BBIX CTpaH MHUpa, 3alyCTUBIIMX IMPOIECC PEBOJIOIUOHHONW HHAycTpuanu3auuu 4.0
Y BO3TJIABHMBIIKX TJI00aTBHBIA TIEPEX0l K MU(PPOBOM 3KOHOMHUKE. UTOOBI B 1OJATOCPOY-
HOM MEPCIEKTUBE yIEPKUBATh TOCTUTHYTOE TEXHOJIOTMUYECKOE JINJEPCTBO U BBICOKYIO
1M(POBYI0 KOHKYPEHTOCIIOCOOHOCTH, Poccnn HE0OX0aMMO oA Aep>KMBAaTh OCBOCHHBIM
BBICOKUI TEMIT HHHOBAI[MOHHOTO Pa3BUTHS SKOHOMUKHU U MPEANPUHIMATEIbCTBA.

B cBs13u ¢ aTuM KoHIenmus TeXHOIOrH4ecKoro pa3BuTHs Ha nepuo 10 2030 r.!
3ajaa CTPATeTMYECKUU BEKTOP YKPEIUIEHUS] TEXHOJOTMYECKOrO0 CyBEpEeHHUTETa
Poccun, mog KOTOpbIM MOHUMAETCs pacIIMpeHHe BO3ZMOXKHOCTEH i camooOdecre-
YEHHS! CTPaHbl BHICOKOTEXHOJIOTUYHOW MPOAYKIHEH U YBEpEHHOE HACHILIICHHE BHY-
TPEHHEro crpoca AUBEPCUPUIIMPOBAHHON M KOHKYPEHTOCIIOCOOHON MPOMBIIIICH-
HOM MPONYKIIMEH OTEYECTBEHHOIO MPOU3BOICTBA.

Jlns aToro Tpebyercs KpynHOMAaclITabHasi MOJIEPHU3ALUU OCHOBHOI'O KaluTa-
na (manee — MOK) poccuiickux npeanpusatuii (ganee — PII), koTopas mo3BoauT
OCBOUTb ITPOM3BOACTBO TEXHUUECKH 00JIee CI0MKHONU MPOAYKIIUH, PACHIUPHUTH CIIEKTP
aBTOMATH3alMU MPOU3BOACTBEHHO-PACTIPEACIUTEIbHBIX MPOLECCOB B MPEANPUHU-
MaTeJIbCTBE, CHU3UTh 3aBUCUMOCTH OT HMIIOPTHBIX MOCTABOK IPOU3BOACTBEHHO-
ro obopynoBaHus (KamuTalja), a TaKKe HApacTUTh MPOM3BOACTBEHHYI) MOIIHOCTH
U TIPOU3BOAUTENBHOCTh POCCUMCKUX MPOMBIIITICHHBIX TPEANPUATHH.

[IpoGnema 3akmrodaeTcss B TOM, YTO (PMHAHCOBBIM paKypc TEXHOJIOTHYECKOM MO-
nepuuzaiuu PIT e chopmupoBaH. AKTyaJIbHOCTH MPOPAOOTKH ATOrO paKypca oObsc-
HSIETCS HEOOXOOMMOCTBIO ONTHMMU3ALUU (DUHAHCOBOTO IMOTOKA TEXHOJOTMYECKONM MO-
nepuuzaiuu PIT Takum 06pa3zomM, 4ToOBI 00E€CTICUNTH TOCTATOYHOCTh (DMHAHCUPOBAHUS

! KoHIlenIUsT TEXHOJIOTUYECKOro pa3Butusi Ha mnepuox a0 2030 r, yTBep»KICHHAs pPacrio-
psoxkennem [lIpaButensctBa Poccuiickoit ®@enepanmu or 20 mas 2023 . Ne1315-p. URL: http://
static.government.ru/media/files/KIJ6AOOA 1K 5t8 Aw93NfRGOP8OIbBp18F.pdf (mata oOpamieHus:
10.11.2024).

MEXAYHAPOJHOE IBUXEHUE KAIIUTAJIA 529


https://doi.org/10.22363/2313-2329-2025-33-3-527-537
http://static.government.ru/media/files/KlJ6A00A1K5t8Aw93NfRG6P8OIbBp18F.pdf
http://static.government.ru/media/files/KlJ6A00A1K5t8Aw93NfRG6P8OIbBp18F.pdf

Litvinova T.N., Konina O.V., Kopytina Y.A., Akopova E.S. 2025. RUDN Journal of Economics, 33(3), 527-537

MOJIEPHU3AIMOHHBIX MEPONPUITUNA U BBICOKYIO 3(D(EKTUBHOCTh PACXOAOBAHUS pa3Mme-
HIEHHBIX CPEACTB. DTO OMPEIENUIIO MOCTAHOBKY LieJIH UCCJIe0BAHUS, CBSI3aHHOM ¢ pa3-
paboTKON HAayYHO-MPAKTUUECKUX PEKOMEHAALUI JUIsl COBEpIICHCTBOBAHUS (PHAHCOBO-
ro odecrnedeH st MOIEpHU3AIIH OCHOBHOTO KalMTajaa POCCUICKUX MPEIIPUATHIA.

MaTtepuanbl u meToabl

[IprOpUTETHOCTh YKPEMJIEHUS] TEXHOJOTMYECKOI0 CYBEPEHHUTETa [JIsi JKO-
HOMHKHU cOBpeMeHHOW Poccuu M TOCTUTHYTHIE HA 3TOM MYTH YCHEXU OTOOPaKEHBI
B onyonkoBanHol nuteparype (['ypnes, XomsikoBa, Cnusa, 2024; [1anbmun, 2023;
[TetpoB, ®ununmos, 2023).

[IpoBenennblii  0030p JUTEpaTypbl TOKa3zad, dYTO  OpraHU3alHOHHO-
ynpasienueckue Bornpockl MOK PIT monpo6no usyuensl (bongapenko u np., 2023;
I'pubentok, JIxyxa, 2024; Mopo3zoBa, Cmetanun, Cmetanuna, 2024), B To BpeMs KaK
(uHaHCOBBIE BOIIPOCHI, CBSI3aHHBIE C ’TUM IIPOLIECCOM, TPOPAOOTaHbI HEAOCTATOUHO.

OTtnenpHbIe MPOSBICHUS (PUHAHCUPOBAHUS OOHOBJIEHMS OCHOBHOIO KarMTa-
na (manee — OK) PII paccMoTpeHsl U 00Cy X JeHBI B paboTax psijia McclieoBaTeen
(Taticun, 2022; EBcTpaTos, bepexnona, 2014; [Tonkora, 2004; [Ty3uk, Kotnosa, 2023).
[Ipu sToM mocnencTBus (pUHAHCHPOBAHUS MOJEPHU3ALMOHHBIX MEPONPUSITUN B OT-
HowmeHnu OK, 17151 TEXHOJIOrM4ecKoro cyBepenurera Poccun ocTaroTcsi HEM3BECTHBI-
MHU. {7151 TposSICHeHH S ATUX TIOCTEACTBUI MPOaHATU3UPYEM OOIIEPOCCUNUCKYIO CTaTH-
ctuky Poccrara? 3a 2017-2022 IT. 10 CICAYIOIIMM MToKa3aTensam (tad. 1).

e kanutagbHble 3aTparhl HAa HUOKP — ®HwMok, mipa p.;

* JI0JISl MPEANPUATUI, BOIUIOMIAIONIMX TEXHOJIOrMYeckue nuHoBauuu, [1Ptu, %;

* CTEeNeHb U3HOCA OCHOBHOTO KamuTasa (Ha koHer roga) CHoxk, %;

* CTOMMOCTHAs OLIEHKa BBEJICHHOIO B JIEMCTBUE OCHOBHOIO KanuTasa B/Iok, TpiH p.

Tabnmua 1

duHaHcupoBaHUue n pe3ysbTaTbhl MOAEPHM3aLMU OCHOBHOIO KanuTtasna npeanpuaTtuin
B Poccun B 2017-2022 rr.

lfopn ®dHmok, mnpa, p. nPtun, % Cuok, % BloK, TPJH p.
2017 68,8955 20,8 50,9 12,4841
2018 67,5582 19,8 50,9 14,9079
2019 74,1969 21,6 51,3 22,5088
2020 83,2008 23,0 52,1 18,5216
2021 107,9124 23,0 58,0 23,1512
2022 113,3503 22,8 48,0 31,3650

UcTtoyHumk: coctaBneHo T.H. JluteuHoBoit, O.B. KoHnHoi, K0.A. KonbiTnHoit, E.C. AkonoBoi Ha OCHOBe AaHHbIXS.

2 Poccrar: Peruonst Poccun. CorpanbHo-3koHOMHUYecKHe mokazarenun — 2023, URL: https://
rosstat.gov.ru/folder/210/document/13204# (nara oopamenus: 10.11.2024).

3 Poccrar: Peruonst Poccun. CorpanbHo-3koHOMHUuecKHe mokazarenun — 2023, URL: https://
rosstat.gov.ru/folder/210/document/13204# (nara oopamenus: 10.11.2024).
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Financing and results of modernization of fixed capital of enterprises in Russia et
in 2017-2022
Year FNmok, billion rubles PRti, % Siok, % VDok, trillion rubles
2017 68.8955 20.8 50.9 12.4841
2018 67.5582 19.8 50.9 14.9079
2019 74.1969 21.6 51.3 22.5088
2020 83.2008 23.0 52.1 18.5216
2021 107.9124 23.0 53.0 23.1512
2022 113.3503 22.8 48.0 31.3650

Source: compiled by T.N. Litvinova, O.V. Konina, Y.A. Kopytina, E.S. Akopova based on data®.

J s TOCTHKEHUS 1IeTTM UCCIISIOBAHUS TIOCTABJICHBI TPU 3a/1a4H:

1)

2)

3)

B

3aj1aua ompeAesieHUs] TeHACHIIMN n3MeHeHus1 oobema ¢puHaHcupoBanus (DH-
MOK) M pe3yJbTaTOB MOJAECPHHU3AIIMH OCHOBHOTO KanuTaia (naiee — MOK)
npennpusituii (ITPtu, Cuok, B/lox) B Poccun B 2022 1. o cpaBHEHHIO
¢ 2017 r., pemraemasi METOAOM TPEHAOBOTO aHAJIN3a, U TPOTHO3UPOBAHUS 3HA-
YEHUH MepeYncIeHHbIX noka3arteneid B 2027 I. pu COXpaHEHUHU 3aJaHHOTO
TPEHIa;

3aJ1aua MOJICTTUPOBaHUs BIUsHUS oObeMa puHancupoBanus (OPHmok) Ha pe-
syasratel MOK npeanpusituit (ITPTr, Cuok, BJlok) B Poccun, permaemas me-
TOZIOM PErPECCUOHHOIO aHAN3a;

3amadya 1o pa3paboTrke (GuHAHCOBOM cTpareruu TexHomormdeckoir MOK
PIT no 2027 r., permaemas 4epe3 HaXOXKACHUE TaKOro oObeMa (PpMHAHCUPOBA-
Hust (OHMOK), ipr KOTOPOM J10JIsI IPEANIPHUSTHIA, BOBIICYCHHBIX B TEXHOJIOTH-
YecKre MHHOBALUM, CTAHOBUTCS JOCTATOYHOM JJISi MIPOYHOTO TEXHOJIOrHYe-
ckoro cyBepenuteta (I1Ptu = 85,0 %).

PesynbTatbl nccnepoBaHus

paMKax pemnieHus MepBod 3a7ayu MPOBEIEH TPEHIOBbIN aHAIU3 MpPUBECH-

HBIX HUXE TaHHBIX (puc. 1).
BoisiBnens! ciaenytromue tenaenimu MOK PIT 2022 r. no otHowenuto k 2017 r.
Y TIOCIICACTBUSI KX COXpaHEHHUs B OJMKaime roasl (cM. puc. 1):

TEeHJeHIIU pocTa KanuTalibHbIX 3aTpar Ha HUOKP B 1,65 pa3a, npu coxpane-
HUU KOTOpoH K 2027 1. 00beM NaHHBIX 3aTpaT MOBBICUTCS 10 186,4895 mupa p.;
TEHJCHIUSl YBEIUYCHUS AU MPEAIPUATUN, BOIIIOMAIOIINX TEXHOJIOTHYe-
ckue mHHoBauuu, B 1,10 pasa, npu coxpanenuu kotopoi k 2027 r. mons Ta-
KUX NPEaNnpUsiTUi JOCTUTHET 24,9923;

4 Poccrar: Peruonsl Poccuu. Corpanbao-3koHOMUueckue nokasarenn — 2023, URL: https:/
rosstat.gov.ru/folder/210/document/13204# (nara oopamenus: 10.11.2024).
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* TEHJEHLHUS COKpallleHUus CTEeNeHM H3HOca OCHOBHOro kamutaia B 0,94
pa3a, mpu coxpaHeHHu KOoTopod K 2027 TI. JaHHasg CTENEHb YMEHBIIUTCS
10 45,2652 %;

* TEHJEHLHUS TOBBIIIEHUS] CTOUMOCTH BBEJICHHOTO B JIEHCTBHUE OCHOBHOI'O Ka-
nuTajia B 2,51 pasa, npu coxpaHeHUH KOTopoil k 2027 1. JaHHasi CTOMMOCTh
nocturnet 78,8016 TpiH p.

200,0000 186,4895 251 3,00

180,0000 i [ >

160,0000 - | 2,50

120,0000 ! ]

100,0000 78.8016 1,50
80,0000 | 100
60,0000 24,9023 452652 [ :
00000 r .

DHMoK, Mip ITPTH, % Cuoxk, % BJlok, TpaH pyo.

pyo.
e IporHosusle 3HayeHust Ha 2027 r.

=@=Tpenn (u3menenue B 2022 r. no cpaBuenuo ¢ 2017 r.), pas

Puc. 1. TeHoeHuMm MogepHU3aLmMmn OCHOBHOIO kanutana npeanpustui B Poccum B 2017-2022 rr. n nporHo3 Ha 2027 .
Ucto4Huk: coctasneHo T.H. JintemuHosoi, O.B. KoHunHoit, H0.A. KonbiTuHom, E.C. Akonosoi.

)0,0000 186,4895 3,00
20,0000 - » 2,51
50,0000 2,50
10,0000 ! -
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30,0000
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i Forecast values for 2027 =@=Trend (change in 2022 compared to 2017), times

Figure 1. Trends in the modernization of fixed capital of enterprises in Russia in 2017-2022 and forecast for 2027
Source: compiled by T.N. Litvinova, O.V. Konina, Y.A. Kopytina, E.S. Akopova.
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Puc. 1. mo3BonsieT cnenars BHIBOA O TOM, YTO HAMETHBIINECS TEHACHIIUU MPE-
nonaratotr ymepenueli temn MOK npeanpuartuii B Poccuu, HeTOCTaTOYHBINA IS
NoJIepKaHus JIUAEPCTBA HAIIEW cTpaHbl B UeTBepTOW MPOMBIILICHHOW PEBOJIIO-
uuu B Onmxkaitimue roasl. [loatomy TpebyeTcs nmpenomieHne 3aJaHHbIX TeHACHIIHI.
B pamkax pelenust BTOpoil 3a/1a4u UCCIEAOBAHMS TPOBEJEH PErPECCUOHHBIN aHAIU3
CTaTUCTUKU U3 TabJ. 1, B pe3yibrare KOTOPOro Mojy4yeHa MOJEesb, ONKUCABIIAs BIIHS-
Hue oobema punancupoanust MOK PII Ha ero pe3ynbraThr:

[IPtu = 17,2726 + 0,0531DHMoK;
Cuoxk = 52,7976 — 0,0206dDHMOK; (D)
Bllok = —4,1948 + 0,2875®Hwmok.

Mopnens (1) mokasana, 4to pocT kanuTaabHbIX 3aTpaT Ha HUOKP Ha 1 Mupx
p. B Poccumn BbI3bIBaeT yBENMUYEHHE JOJHM HPEANPUSATHUM, BOIIIOMIAIONIUX TEXHO-
noruueckne wHHOBanuu, Ha 0,0531 %, cokpalieHue CTeneHW H3HOCa OCHOBHO-
ro kanutana Ha 0,0206 % u poCT BBEICHHOTO B JECHCTBHME OCHOBHOIO KamuTaja
Ha 0,2875 TpaH p.

B pamkax pemieHusi TpeTheil 3aauM HAIIETO HUCCICAOBAHMS C OMOPOM HAa MO-
nens (1) mogobpan moaxonsmuii 00bem purancupoBanus OHMOK 11 1OCTHKEHUS
LEJIeBOM J0MM NPENNpHUsATHH, BOBJICYEHHBIX B TEXHOJIOIMYECKHE HHHOBALIMHM, —
[1PTH, paBuoi 85,0 %, 1 cipOrHO3MPOBAHBI MOCHEACTBUSA JJIs1 OCTAJIBHBIX NEPEMEH-
HbIX u3 moaenu (1) (puc. 2).

1800,00 1593.70 16.73 18,00
1600,00 16,00
1400,00 14,00
1200,00 12,00
1000,00 10,00
800,00 8,00
600,00 2485 6,00
400,00 113351 4,00
20000 2 22,80 8500 2633 31,37 2,00
0,00 [T — ’ — 0,00
FNmok, Tpnu PRti, % Siok, % VDok, TpiH pyo.
pyo.
B 3quenus 6 2022 e. Pexomennyemsle 3HaueHus k 2027 r.

=== PeKoMeH/1yeMblii TPeH/, pa3

Puc. 2. ®rHaHcoBas cTpaTerns TEXHONIOrMYeCkon MOAEPHN3ALIMM OCHOBHOIO KanuTana pPOCCUNCKNX
npenonpuaTuin oo 2027 1.

Wcrounuk: coctaBneHo T.H. JintBnHosomn, O.B. KoHnHo, KO.A. KonbiTnHown, E.C. Akonosow.
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Figure 2. Financial strategy for technological modernization of fixed capital of Russian enterprises until 2027
Source: compiled by T.N. Litvinova, O.V. Konina, Y.A. Kopytina, E.S. Akopova.

[IpencraBnennas ¢uHaHCOBasi CTpaTerus (CM. puc. 2) MpeanojaraeT pocT Ka-
nutanbHbIX 3aTpaT Ha HUOKP B 14,06 pa3 x 2027 1. (mo 1593,70 mupa p.). baarogaps
3TOMY MPOrHO3UpyeTcs, 4To K 2027 T. OyayT AOCTUTHYTHI CIEAYIONIUE Pe3yIbTaThl
B 00nacTu TexHonorudyeckoir MOK PIT:

* yBeJIMYEHUE JOJIH IPEeANPUATHIA, BOIJIOUIAIOIINX TEXHOJOTHYECKUE HHHOBA-

uuw, B 3,73 pasza (10 85,00 %);

* cokpanienue crenenu usnoca OK B 0,55 pasa (10 26,33 %);

* MOBBIIICHHWE CTOMMOCTH BBeAeHHOro B gneictBue OK B 16,73 paza

(o 524,85 TpaH p.).

3aknuyeHue

['enepanbHbIil BEIBOJ 3TOT0O UCCIIEOBAHUS COCTOUT B TOM, UTO JIJIsl YKPETJICHU S
TexHojoruueckoro cysepenutera PII HeoOxoaumo cyiecTBeHHOE ycusieHue puHaH-
coBoM noniepKku ux meponpusstuil mo MOK. ['maBHBIM pe3yJIbTaTOM HCCIIETIOBAHUS
cTaja pa3paboTaHHasi (pMHAHCOBAs CTpATErys MOJIEPHHU3ALUU OCHOBHOI'O KamuTala
POCCUMCKUX MPEANPUITUN ISl YKPEIJICHUS] UX TEXHOJOTHYECKOro CyBEpEeHHUTETa
B niepuoy 10 2027 1., BKJIFOYArOIIas B ceos:

* 000CHOBaHHbBIC TEHJAECHIMU MOICPHU3ALMU OCHOBHOI'O KamuTajla MpearnpHs-

il B Poccun B 2017-2022 rr., C OTCBUIKOM Ha KOTOPBIE I0KAa3aHO, YTO COXpa-
HEHHE B3SITOr0 YMEPEHHOI0 TeMIIa JAHHOW MOACPHU3AIINH YIPOXKAET MoTepeit
Poccueit rno6anbHOT0 TEXHOIOTHYECKOTO JIMIEPCTBA B OJTMKANIIINE TOBL;

* MaTeMaTHYeCKH ONKMCAHHBbIE 3aKOHOMEPHOCTH TEXHOJIOIMYECKOil Mojep-
HU3aIUU POCCUNCKUX MPEANPUATHI B 3aBUCUMOCTH OT MacIITaOUpPOBAaHUS
(uHAaHCUPOBaHUS, C OPUEHTALIMEH HAa KOTOpbIE J0Ka3aHa IJIaBEHCTBYIOIIAs
pOJb (PMHAHCOBBIX BIMBAaHMI B 00€ClEUYEeHUU PE3YJbTATOB MPOU3BOAUMOMN
MOJICpHU3AIIUY;
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* aBTOPCKHI1 HAyYHO-0O0OCHOBAHHBIN MPOrHO3 YKPEMJICHHS TEXHOJIOTHYECKOTIO
cyBepenuteTa K 2027 1., B COOTBETCTBUU C KOTOPHIM JIJISI COBEPIICHCTBOBA-
HUsl (pUHAHCOBOrO 0OECreYeHUs] MOAECPHU3ALMK OCHOBHOI'O KamuTaja poc-
CHUICKUX TIpeanpusaTuil B nepuo 10 2027 r. peKOMEHJO0BAHO HApAIICHUE Ka-
MUTAJIBHBIX 3aTpat poccuiickux npeanpuatuii Ha HUOKP B 14,06 pas3.
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MexaHnam popmMmmupoBaHnUa LLEHOBOW NOJINTUKU OpraHusauum
B chepe PO3HUYHON TOProBIIn:
CEerMeHT Npoaax ObITOBO TEXHUKU U 3JTIEKTPOHUKN
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B ejsidorova@yandex.ru

AnHoTtanms. MccienoBanue NOCBALICHO aHATU3y LIEHOBOM MOJIMTUKU B cepe pO3HUUHON TOp-
TOBITH OBITOBOM TEXHHWKOW M 2MEKTpOHHKOH. Llenb mccnenoBanuss — BBIIBUTE (DaKTOPHI (hopmu-
pOBaHUs LieH, a TaKkXke pazpadoTaTh MexaHU3M (OPMHUPOBAHUS LIEHOBOM MOJUTUKHA OpraHU3alfii
JUTSL TIOBBIIIICHUST KOHKYPEHTOCIIOCOOHOCTH ¥ YIOBIETBOPEHHOCTH MOTPEOHTENCH ¢ yueToM 0co-
OCHHOCTH paccMaTpPUBAaeMOro CErMeHTa pbIHKa. B MccrnenoBaHWM NMPUMEHEHbI aHAJIWTHYECKHH,
CPaBHHUTEIBHBIN METO/BI, @ TAKXKE METOA CHHTe3a. UTOOBI IICHOBAs ITOTUTHKA KaK BayKHBIH (hakTop
pa3BuUTHUS JI000H OpraHM3aluu Obula Pe3ylbTaTUBHOW, KOMIIAHWM HEOOXOIUMO IMPOBOJAUTH Ka-
YECTBEHHBIH aHaJINU3 CIOKMUBLUIEICS PIHOYHON KOHBEKTYPbI, YMETh IPOTHO3UPOBATh IIOBEICHUE
norpeOuTeneil 1 KOHKYPEHTOB, a TAK)Ke MOHUMATh 3aKOHOMEPHOCTH BCEX MPOLECCOB B OPraHU3a-
UM (KaKk BHYTPEHHHX, TaK M BHENTHNX). JJIs MPUHATHS TPaMOTHBIX PEIICHUH MO YCTaHOBKE IICH
HY)KHa MoJIHAs MHPOPMAIUs O KOHKYPEHTaX, UX aCCOPTUMEHTE U lieHaX. AKTyaJIbHOCTb UCCIIEAO0-
BaHUs CBA3aHA C TEM, YTO IPU 3HAYMTEIBHON POJIM PO3HUYHOM TOProBiIx B 3KoHOMUKe Poccun or-
CYTCTBYET €MHasi METOANKa (hOPMUPOBAHUS 1ICHOBOW TOJIUTUKU KOMITAHUH B CEIMEHTE MPOIaxK
OBITOBOI TEXHUKU W AIIEKTPOHUKH, YIUTHIBAIOIMAs UX ocobeHHOCTH. COINTacHO MaHHBIM CTaTH-
CTHKH, 00bEM ITOTO PhIHKA B CTPaHE COCTABIIACT TPUILIHOHBI pyOieit exxeroqHo. COOTBETCTBEHHO,
(PMHAHCOBOE COCTOSTHHE KPYITHBIX HTPOKOB HA PHIHKE 3HAYMMO JUISl BCEH AKOHOMHUKH. M3ydueHa Te-
opeTHYecKas 0CHOBa ()OPMUPOBAHUS LIEHOBOH MOJIUTHUKH, PACCMOTPEHA B3aUMOCBSI3b MTOCTAHOBKH
eNeH IS [ICHOBOH MOJMTHKY Ha PAa3HBIX YPOBHSIX OpPTaHM3aIlNH, 3a(pUKCHPOBAaHA 3aBUCHMOCTh
LEHOOOPa30BaHus OT CTPATErHUECKUX Lejei koMnaHuu. JlaH KOHKPETHBIH nepedeHb BO3MOXKHBIX
CTpareruii IIeHo00pa30BaHus Il KOMITAHUH B cepe Mpopaxk OBITOBONW TEXHUKH M JIEKTPOHUKH,
B T.4. JUIs TOBAapHBIX rpymil. [Ipeanoxen mo3tanHblii MexaHu3M (popMUpOBaHUS LIEHOBOM TOJIUTH-
KM OpraHu3aluy, KOTOPbIH KOMIIAHUU MOT'YT peau30BaTh Ha IPaKTHKE.

KuroueBble ciioBa: 1IeHOBbIE KOP3WHBI, (GOPMUPOBaHKE IIEH, KOHKYPEHTHOE 1IEHOOOpa30BaHHe,
[IEHOOOpa30BaHKe, [ICHOBBIC CTPATCTHH
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The mechanism of formation of pricing policy
of the organization in the sphere of retail trade:
the segment of sales of household appliances and electronics

Elena Yu. Sidorova ® B4, Evgeniy A. Makin

RUDN University, Moscow, Russian Federation
B4 ejsidorova@yandex.ru

Abstract. This study is devoted to the analysis of pricing policy in the retail trade of household
appliances and electronics. The purpose of the study is to identify the factors influencing price
formation, as well as to build a mechanism for forming the pricing policy of organizations
to increase competitiveness and customer satisfaction, considering the peculiarities of this market
segment. Pricing policy is an important factor in the development of any organization. In order
for the pricing policy to be effective, the company needs to conduct a high-quality analysis of the
current market situation, be able to predict the behavior of consumers and competitors, and
understand the patterns of all processes in the organization (both internal and external). To make
informed decisions on setting prices, the company needs to have complete information about
competitors, their range and prices. The value of the study is due to the fact that retail plays
a significant role in the Russian economy, but a unified methodology for forming the pricing
policy of companies in the segment of sales of household appliances and electronics, considering
their peculiarities, has not been formed. According to statistics, the volume of this market in the
country is trillions of rubles annually. The financial condition of large players in the market plays
an important role for the entire economy. In this study, the authors studied the theoretical basis for
forming pricing policy (using specific scientific works as an example), considered the relationship
between setting goals for pricing policy at different levels of the organization, and also recorded
the dependence of pricing on the company’s strategic goals. A specific list of possible pricing
strategies for companies in the field of sales of household appliances and electronics, including for
product groups, was given. As a result, a step-by-step mechanism for forming an organization’s
pricing policy was proposed, which companies can implement in practice. In the course of the
study, the authors used analytical, comparative methods, as well as the synthesis method.

Keywords: price baskets, price formation, competitive pricing, pricing, pricing strategies
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BeBepeHune

Hauunast ¢ 2020 r. ppIHOK PO3HUYHOM TOPTOBJIH, OCOOCHHO B CETMEHTE MPOJIaXK
ObITOBOM TEXHHMKU U DJIEKTPOHHKHU, MpETeprie] 3aMeTHble W3MEHEHUs, BbI3BAHHBIC
psanom dakTopoB. B cinenctue manaemuun COVID-19, MHOrHe Mara3uHbl BEIHY K JICH-
HO 3aKpBIBAJIMCh WJIM OIPAHUYMBAJIU CBOIO JESITEIBHOCTh, YTO MPUBEIO K OypHOMY
pocty ounaiH-nponax. [lorpeduTenu Hauaau CTPEMUTENHHO MEPEXOAUTH Ha LH(D-
POBBIC TIAT(GOPMBI 151 TOKYTIOK, YTO OBLIIO CBS3aHO C HEOOXOAMMOCTBIO COOJIIONATH
COLIMAJIbBHYIO JUCTaHIUIO. J[pyrumu cioBaMu, IpOU3O0IIES CJIOM KJIACCUYECKOH TOp-
TOBJIU U, KaK CJIEJCTBUE, U3MEHEHUE CrieU(UKH LIEHOBON TOTUTUKH.

bonee Toro, morpedbutenu cranu 6ojee 0CO3HAHHO MOAXOIUTH K BEIOOPY TOBA-
poB. HabGntomaercs yBenuueHue nHTepeca K d3HeprodPpPeKTUBHON TEXHUKE U COBpE-
MEHHBIM YCTPONCTBAM y IMIUPOKOTO Kpyra norpedurteneil. bpeH bl Hayaau aKieHTH-
poBaTh BHUMaHUE Ha SKOJIOTUYHOCTH U JOJITOBEYHOCTH Mponaykuuu. [Tomumo 3toro,
MHOTHE CTpaHbl (B T4. Poccust) CTONKHYIUCH ¢ BBICOKUMH YPOBHIMU UHQIISLUU, UTO
MOBJIMSIJIO HA MOKYMATEIbCKYIO CIIOCOOHOCTh HaceneHus. Takke HaOmronaeTcs craj
CIIpOoca B HEKOTOPBIX CETMEHTaX, TaK KaK MOTPEOUTEIN CTAHOBITCS 00Jie€ OCTOPOXK-
HBIMU B CBOUX Pacxojiax.

Leab uccaenoBanuss — pa3paboTarh U ONMUCATh MEXaHU3M (HOPMHUPOBAHUS
LIEHOBOM MOJUTUKHU OpPraHU3alUU C YUYETOM OCOOEHHOCTH CErMEHTa MPOAaXk OBITO-
BOM TEXHUKHU M AJCKTPOHUKHU ChHEephbl PO3HUYHON TOProBin. Takold MEXaHU3M IOMO-
KET KOMIIAaHUSIM CTPYKTYPUPOBATH Iporecc (GOpMUPOBAHUS IEHOBOM MOIUTHKU.

MeToabl nccnepoBaHus

MeTo0710rH4ecKy 0 0a3y UCCIIeIOBAHMS COCTABHIIH:

* QHATUTUYCCKUH METOJ (AHAJTU3 CYMICCTBYIOIIMX TEOPETHYCCKUX M IMPAKTH-
YECKHX MOIXO0JIOB K IIEHOOOPAa30BaHUIO);

* CpPaBHUTEIBHBIH METOJ (CPAaBHCHHE PA3JIMYHBIX IICHOBBIX CTPATETHil B KOH-
TEKCTE MOCTAHOBKH IIEJICH KOMIIaHUN);

* MeToj CuHTe3a (00BeAuHEHNE BCEH MMEIONICHCS MHPOPMAIIUK U TaHHBIX JJ1s
(hopMupoBaHUS MEXaHU3Ma IICHOBOW TOJUTHKH).
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TeopeTnyeckuin aHanns

Bormpocsl, cBs3aHHBIE ¢ LEHOBOW IOJMTUKOM, B YaCTHOCTH C MEXaHU3MOM
ee TMOCTPOCHHUS, pACCMATPUBAIOTCS B TPYAAaX POCCUHCKUX M 3apyOEKHBIX YUEHBIX
B KOHTEKCTE pa3HbIX chep SIKOHOMUKH.

A.B. IOnun u A.A. YUypcuH CUHMTAIOT, YTO «OJHOM M3 OCHOB YCIIENTHOTO (PyHK-
[UOHUPOBAHUS KOMMEPUYECKUX MPEANPHUATUN SBISETCS TpaMOTHAasl 1IEHOBas TO-
JUTHKA, KOTopas 0a3zupyercs Ha 3HAHMUSX O CYLU[HOCTH PHIHOYHOW IIEHBI, a TaKXKe
0 3aKOHOMEPHOCTSIX ee moBefeHus u uameHeHus» (FOgun, Uypcun, 2021). dpyrumu
CJIOBaMU, MOJYEPKUBAETCS 3HAUUMOCTh LIEHOBOW MOJIMTHKHU JJIsI YCIICIIHON JesTeNb-
HOCTH KOMIIaHUH, BHE 3aBUCIMOCTH OT OTPACIIH.

Bbonee Toro, 1ieHOBasi MOJUTUKA UTPAET BAXKHYIO POJIb B 00ECIICUEHUU BBIKU-
Ba€MOCTH OpraHM3alliy, MOCKOJbKY HAIMpsMYIO BIIMSET HAa €€ (DMHAHCOBOE COCTO-
SHHE U CIIOCOOHOCTh aJamlTUPOBaTbCA K PHIHOYHBIM ycioBusiM (Xarok, [lucapes,
CuBorpakos, 2022). IlpaBuibsHOe (hOpMHUpOBAHUE IICH MO3BOJSET OpraHU3AIUM TI0-
KpBIBaTh U3JIEPKKHU, H30eraTh yObITKOB U MOAAEP)KUBATh HEOOXOJUMBIN YPOBEHB J0-
XOJI0B B YCJIOBUSAX BBICOKOW KOHKYPEHIIMU U HECTAOMIBbHON SKOHOMHUKHU.

IL.P. TlaiikoBUY paccMaTpuBaeT ILEHOBYIO MOJMTUKY KaK OTpa)KEHHE CTpa-
TErMYEeCKUX IieJiel KOMIaHUU U CHOCO0 JOCTHKEHHS KOPIOPATUBHBIX Iieieit
(IMatixoBu4, 2021). JleTanu3upys 1EHOBYIO MOJUTHKY /IO YPOBHSI TaKTUUYECKUX Me-
PONPUATHIT — HCHOJB3YEMBIX MNPENNPUATHSIMU IEHOBBIX CTpaTeruid, BBIAEISAET
WX OCHOBHBIC KaTeropuu: nuddepeHiuaibHoe eHoo0pa3oBaHue, KOHKYPEHTHOE I1e-
HOOOpa3oBaHME, aCCOPTUMEHTHOE lLeHOooOpa3oBaHue. Kaxablii U3 MepeuncIeHHbIX
croco0oB (GOopMUPOBAHUS 1IEH MOJXOAUT IOJ] ONpPEIEICHHbIE 1IeNU, CTOSAIIUE Mepes
opranuzanueid. COOTBETCTBEHHO, OT LI€JICH UCXOAUT U HAIMPABJICHUE TTOCTPOECHUS 1ie-
HOBOU MOJIMTUKH.

JL.B. JlexTsiHCKasl CIIpaBEAJIMBO CYMTAET YCTAHOBKY IIEH Ba’KHBIM 3JIEMEHTOM
yCIIENTHON KOHKYPEHLUH MPU pean3alii NpoyKIIMH KOMIAHUU U, KaK CIIE/ICTBHE,
B MMOJTy4eHHH UTOroBoM mpubbuin (Jlextsauckas, 2022). [TockonbKy moaydeHUE MpH-
OBLITN SIBJISIETCS TJIABHOM 3a/1a4eii KOMMEPUYECKON OpraHu3aiuy, MOXKHO CliejaTh BbI-
BOJI, YTO YCTAHOBKA IIeH (OHA K€ «IIEHOBAs IMOJUTHKA» B OOIIEM CMBICIIE) UTPACT
BEIYIIYIO POJb B PE3YJITAaTUBHOCTU U d()PEKTHBHOCTH pabOTHI OpraHU3aIMU Kak
HCTOYHUK IOJIyYEHHSI CPEICTB AJIs MOJJepKaHusl U pa3Butus. bojee Toro, HeKOTO-
pble aBTOPbHI CUUTAIOT UMEHHO IIEHOBYIO MOJUTUKY OCHOBHBIM (haKTOPOM pe3yJibTa-
tuBHOCTH opranuzanuu (Illonbana, 2022).

LlenoBast monuTHKa OpraHu3ai GopMUpyeTCs MO BO3AEHCTBUEM MHOXKECTBA
(akTOpOB, B COBOKYIHOCTH OIpEAEAIONINX IEeHOOOpa30BaHUE M IPOIIECC €ro pe-
anmzanuu (HaxmytnuaoBa, YmaBosa, 2020; Haymenko, 2019; Cepruesckas, 2021).
PoiHOYHBIE yClIOBHS, TaKHWe KaK YpOBEHb KOHKYPEHIUH, CIIPOC U MPEII0KEHUE, Ce-
30HHOCTb, OKa3bIBAIOT 3HAYUTEIBHOE BJIMSHHE Ha BBHIOOP LIEHOBBIX YPOBHEW U Me-
TOOB LeHOOOpa3oBaHus. (Ce0ecTOMMOCTh NPOAYKLHH, BKJIOYAIOUIAas 3aTpPaThl
Ha MPOU3BOJCTBO, JIOTUCTUKY M MApKETHHI, HANPAMYIO OMNpEIENsieT MUHUMAallb-
HO BO3MOXKHYIO IIeHY W MpPHUOBUIBHOCTH LIEHOBOM cTpareruu. lleneBas ayauropus,
€e TJIATeKEeCTIOCOOHOCTh, MPEANOYTEHUSI U TIOBEJeHHEe ToTpeduTtenel GopmMupyror
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TpeOOBaHMS K LIEHAM U HUX BOCHPUATHIO. 3aKOHOJATEIBbCTBO U PEryIHpOBaHUE, Ta-
KM€ KaK HaJIOTH, TapuQbl U CTAHIAPTHI, CO3/IAI0T IPABOBbIE PAMKH, BHYTPU KOTOPBIX
JIOJIKHA OCYILUECTBIATHCA IeHOBasi monuthka. CTpaTerusi KOHKYpPEHTOB, MX LIEHO-
BbI€ YPOBHH, aKIUU U CKUAKU, TPEOYIOT MOCTOSHHOIO MOHUTOPHHIA U aJalTaluu
IIEH JUISI COXpaHeHHs1 KOHKypeHTocrnocooHoctu (Hexaiuyk, [Tonos, 2019; Ilponuna,
MupsieBa, Ycanona, 2018). B coBOKynmTHOCTH 3TH (paKTOPBI CO3AAIOT CIOKHYIO CUCTE-
My, TpeOyIOIIyI0 MOCTOSHHOTO aHajiu3a M HACTPOMKU ISl JOCTUXKEHHUS ONTHMAallb-
HBIX PE3yJIbTaTOB.

[IpoGneMbl 111 BBIPAaOOTKM YCIHEIIHOM IIEHOBOM TMOJUTHKKA OpraHU3aIui
B Poccuu 00ycnoBiieHbI KOHKYPEHIIMEH, SKOHOMHUYECKON HECTaOUIIbHOCTHIO, BHICOKH-
MU HaJoraMu ¥ cOopaMu, 3HaUUTEIbHBIMU JOTUCTUYECKUM pacxogamu. [Tomumo 31o-
ro, He00XOUMO OTMETHUTh TOCYAAPCTBEHHOE PEryJINpPOBaHUE 1I€H, BIMSIOIEE Ha MIPO-
1ecc 1eHoo0pa30BaHus B HEKOTOPBIX OTPACIsAX, KOJeOaHUs Ccrpoca U MPEeasIoKESHHUS,
LICHOBBIC BOMHBI MEXAY KOMIIAHUSMHU, CE30HHOCTh CIPOCA Ha OMpe/ielieHHbIE TOBAPhI
U YCIIYTH, MCUXOJIOTHYecKHe (HaKTOphl BOCHPUATHS 1IEH MOTPEOUTENSIMH, MPOOIEMBI
C TOYHBIM MPOTHO3MPOBAHMEM 3aTpaT Ha MPOM3BOACTBO U peaIU3aLUI0 MPOTYKIHUH,
HECOBEPUICHCTBO MH(POPMALIMOHHOTO O0ECTIeUeHus, B TU. JIJI1 MAPKETUHIOBBIX IIeJiei
(bakanbckas, 2017). He Bce opranu3aiuu JeMOHCTPUPYIOT OCO3HAHNE BHICOKOW 3HAYH-
MOCTH LIEHOBOI MOJIUTUKHU — 3TO BBIPAYKAETCS B HEPETYJIIPHOM U3MEHEHUH Mpoliecca
1ieHooOpa3oBaHus 1o cioxkuiuecs peanuu (bapanmnesa, [lomunoser, 2023),

CuuTaem, 4TO LIEHOBas MOJIUTHKA U Pa3BUTHE OpraHU3AlMKM HEPA3PHIBHO CBS-
3aHBI MeXy coboi. [locTaHOBKOM T1e1el KoMnaHus GOPMUPYET BBOIHBIC JJISI IIEHO-
BOIl monuTuku. B cBOIO o4epenn, IEeHOBas MOJUTHUKA peau3yeTcsl Yepe3 CTpaTeruu
1eHOOOpa30BaHusl I JOCTH)KEHHUS MOCTaBICHHBIX Heneld. OT UTOroBOro pesylib-
TaTa 3aBUCHUT, OyJeT JI1 KOMIIAHHUS KOPPEKTUPOBATh CBOU ILIENH, JTUOO MEPEXONUTD
K CJIEAYIOIIUM, TEM CaMbIM 3aHOBO 3aIlyCKaTh LIMKJI LIEHOBOHM MOJUTUKHU. MexaHu3m
(dbopMupoBaHUs LIECHOBOW MOJUTUKHU B cpepe pO3ZHUYHOU TOPrOBIU UMEET CBOM OCO-
OCHHOCTH, CBSI3aHHBIC CO CIEIU(BUKON PHIHKA.

AMnNupuYeckKknin aHanus

Kak ckazano BbIIIE, IIEHOBAs TMOJUTHUKA KOMIAHUK B cepe pO3HUUYHON TOp-
TOBJIM — OJ[HA U3 OCHOB YyCIEIIHOTO (yHKIMOHUpOBaHUs npeanpustua. OHa 6a3u-
pyeTcs Ha KaueCTBEHHOM aHaIu3€ CIOXKUBLICHCS PHIHOYHON KOHBEKTYpPbI, YMEHUH
MIPOTHO3UPOBATH MOBEJICHUE NOTpeOUTENel U KOHKYPEHTOB, a TAKKEe HAa IOHUMaHUH
3aKOHOMEPHOCTEN 3THX MPOoLEccOoB U (HOpPMUPYETCS O] BIMSHUEM BCEHl COBOKYII-
HOCTH XO3sUCTBeHHBIX (akTopoB (YepHmkora, 2021). J{nst mpuHSTHUS TPaMOTHBIX
pelIeHni 10 YyCTaHOBKE LIeH KOMIIaHUU He0OXOIMMO HaJu4ue NOoJIHON nHpOopMauu
0 KOHKYpEHTaX, UX aCCOPTUMEHTE U LIEHaX.

[leHoBasi monuTUKA 3aBsA3aHa Ha CTPATETHYECKOM LENH, KOTOPYIO Mpecieny-
eT KoMmnaHus. [ paMOTHBIA U CTPYKTYPHBIH TOJAXOA K IIEHOOOPa30BaHUIO MO3BOJISET
KOMIaHUU ObICTpee TOCTUTaTh 3asIBICHHBIX IIeJieil, 0COOEHHO B KOHTEKCTE BaXKHOCTH
IIEHOBOW TOJMUTHKH s opranuzanuu (@etucora, CraxeeBa, [lerposa, 2024). Uro
KacaeTcs OajlaHca, TO OOBIYHO COAJAaHCHPOBAHHOCTH IMPEACTABIISIIACH KaK PE3yJib-
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TUPYIOIIMH MOKa3aTesb, KOTOPBIM MOMOrall MOHATh SKOHOMHUYECKOE COCTOSHHE (KaK
B KOMIIAHMSX, TaK U B LIEJBIX TOCyaapcTBax). IMEHHO OlleHKa Ha OCHOBE cOajlaHCH-
POBaHHOCTH MOMOTaJla aHAJIU3UPOBATh YCTOMYUBOCTH PacCMaTPUBAEMOIr0 0OBEKTA.

@dopMUpOBaHHE LEHOBOM MONUTHUKH HANPSMYIO CBSI3aHO C LEISMH, KOTO-
peie ctaBuT kommanus (Opososa, Inatinep, 2016; bapannera, [Tomuaosemn, 2023),
a Tak)X€ HAXOIMUTCSA B JIOTMUECKOW B3aMMOYBSI3KE II€JI€H, BO3MOKHOCTEN, pECYpPCOB
xo3siicTByromero areHta (bmusniok, lllymmno, 2021). [Ipu dbopmupoBanuu nenei
OpraHu3aliu HEOOXONMMO O0ECHEeYHUTh COINIACOBAHHOCTh MEXKIY KOPIOpPAaTUBHBIM
U OIEpalMoOHHbIM YpoBHsAMHU. [lof KOpHoOpaTHUBHBIM YPOBHEM MBI MOApPa3yMeBaeM
BBICIIMN MEHEKMEHT, KOTOpBIM 3aJaeT CTpaTeruyeckue Lefu, a MOJ ONepalloH-
HBbIM — HEMOCPEICTBEHHBIX MCIIOJHUTENECH Ha MecTaX (MX MHEHHME BhIpa)KaeTcs ue-
pe3 pykoBoauTeel oTaenoB). CXeMaTUYHO 3TOT MPOIECC PEICTABIICH Ha puC. 1.

Ilemn
KOpIIOPAaTHBHOTO
yposHs /
Corporate-level
goals

h 4
A

TlnarupoBanHe
«CBepxy BHH3» /
“Top-down™
planning

Y

CpaBHH

Hemm
ToApaziene HE
YK / Objectives of
the management
company's
divisions

Objectives of
regional divisions

aHamus « CHEKY
EBepx» /
Comparative analysis
of the “Downward
trend”

Jnz MIAEHPOEAHAA HCOONEIYIOTCA: NPOTHOZED
AHATHTHKOB, PETPOCICKTHEHEIS JAHHELE

JaHHEIe;

Kmo

TLTAHOE

DHIEKA; c
prmca /

The following are used for planning: analysts'
forecasts; retrospective data; industry average
data; external factors.

Key points: alignment of plans with market
expectations; comparison with market leaders

15 aHANESa HCIOTBIYEOTCA” TIOKASATETH
Tz 5 1pyna (5
TOM THCIIE KOHEYPEHTOR): YDOREHS BOCTIPHATHS

OTPCOHTEIAMH HOBEIX HPOIYKTOE.

Kmo4eBEe MOMEHTEI HAHOOIeE BAKHEIE
(bAKTOpH 1 NOTPEGHTENE; IEPROCTEpETHEE
eI KOMIIAHHE; 33/[aHHELe INIAHEL |
The analysis uses: competitor indicators; labor
productivity (including competitors); the level of
consumer perception of new products.

Key points: the most important factors for the
consumer; the company's primary goals; set
plans

Puc. 1. CornacoBaHue oXxnagaHuii Ha KOPrnopaTUBHOM U ONMepPaLnNoOHHOM YPOBHE

UcTtoyHmk: cocTaBneHo E.A. MaknHbIM.

Figure. 1. Aligning expectations at the corporate and operational level

Source: compiled

by E.A. Makin.

Ienn Ha KOPHIOPATHBHOM yPOBHE CBSI3aHBI C IIEJISIMH Ha OTICPATHBHOM, a TaAKXKe
(akTopamMu, KOTOPBIE UCIONB3YIOTCS MPU UX MOCTaHOBKE. HemocpeacTBeHHO TaB-
HBIC 1IETTU CITYCKAIOTCS BHU3, B PETHMOHAIILHBIC M BCIIOMOTATEIbHBIE MTOAPA3ACICHHUS
KOMITaHWU. PykoBomuTeNsIM ATUX TOApa3JesieHHi HEOOXOIMMMO KadyeCTBEHHO OIle-
HUTH BO3MOXKHOCTBH peajin3anuu, cOpMUPOBATh CITMCOK MHCTPYMEHTOB JIJISl peaiu-
3allid, a TaK)Xe HEOOXOIMMBIX Toanened u 3amad. Ecim pykoBomuTenu mompassie-
JICHWW TIOHMMAIOT, YTO 3aJJaHHBIC [IEIM HEBBITIOJHUMBI, OHH JOJDKHBI TPEIOCTAaBUTh
00paTHYIO CBSI3b Ha KOPIIOPATHBHBIN YPOBEHB (OAKPENHB 3Ty MHPOpMAIHIO daKTa-

MH, B TH. ITU(OPOBBIMHU).

DTOT Xe MyHKT KacaeTcsi U IeHooOpa3oBaHus. Llenu, 3aganapie Ha Kopriopa-
THUBHOM YPOBHE, JIOJDKHBI OBITH COTJIACOBAHBI C PeabHOW OOCTAHOBKOW M (haKTHUe-
CKU CIIOUBIIMMHCS OOCTOSITEIILCTBAMH. B CBOIO O4epe/b, pyKOBOAUTEIIO HAIpaBIIe-
HUS 110 IEHOOOPa30BaHUI0 HEOOXOIUMO TIOHUMATh, C TIOMOIIBIO KaKMX MEXaHH3MOB
U CTPATETHii OH CMOXET PeaIM30BaTh NOCTABJICHHBIC LIEJIH, U HAMETUTD IIJIaH peau-

3allM1 C KOHKPCTHBIMH 3TallaMU U CPOKaMHU.
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[IpennpusiTue ycTaHaBIUBAET LIEHBI, KOTOPBIE JOJKHBI OTBEYATh €r0 EHOBOM
MOJIUTHKE, a TAKKE COOTBETCTBOBATh MAPKETUHTOBOM U (PMHAHCOBOM CTPATErUU KOM-
nanunu ([>xanberos, 2020; Cayenok, Kocrpomuna, 2024; Tpaskuna, 2024). B 60ib-
IIMHCTBE CJIyYaeB B YCIIOBHUSX PbIHOYHON SKOHOMHKHM MPOJAXKHU MO JAHHBIM IIEHaM
JIOJIKHBI TPUHOCUTH ONPEAETCHHBIN MPOIEHT NPUOBLIN, OJJHAKO 3TO HE BCEr/ia SBJIS-
€TCsl IEPBOCTENEHHOM 3amaueit. [Ipu pa3nuyHbIX CTPATErHYECKUX LEIIX KOMITaHUS
OyZeT HUCIIOJIH30BaTh Pa3IMYHBIC TIOIXOABI K IleHooOpa3oBanuio. Eciu Opath obiiee
HaIpaBJIeHHUE Pa3BUTHS LIEHOOOpa30BaHUs KOMIIAHUHU, TO KJIACCUUYECKHE LEIH — 3TO
pocT 06opoTa, TMOO POCT MPHUOBLIH.

B cnyyae 3amaum mo pocTy 00opoTa KOMIIAHUSI MOXKET KEPTBOBAaTh YacThIO
HAlEHKH, KOMIIEHCUPYS 3TO POCTOM JEHEKHBIX MOCTYIUIEHUH Ha OTICNbHBIX Bpe-
MEHHBIX OTpe3Kax. ITO MOXKET MOHaJ00UThCA, KOrJla KOMIAHUU HY>KHO IMOJIYYUTh
JIOTIOJIHUTEIIbHBIE JICHEKHBIE CPEACTBa, YBEIMYMUTH OO0 Ha PHIHKE, CKOpee Mpo-
JIaTh TOBap C HU3KOM oOopaunBaeMocThio. Ho mpu mr000 BTOpOCTENEHHON 3a1a4de
IJIABHOE — 3TO MOHUKEHHE LIEH, JKEeIaTeIbHO 10 YPOBHS MUHMMAJbHBIX Ha PHIHKE
(B MPOTHUBHOM CJTyYae MOHUKEHHE MOXKET HEe CpadoTaTh).

Ecnn xommanusi O60JbIe OPUEHTUPYETCS Ha COOCTBEHHYIO HOPMY IPHUOBLIH,
a He Ha pocT 000pOTa, TO OHA YCTAaHABIMBAET TaKUE LIEHbI, KOTOPbIE CMOT'YT 3Ty HOP-
My obecrieduTb. OO0pOT B JaHHOM ciydae (TP MPOYNX PaBHBIX) Oy/IeT MEHBIIIE, YeM
B MPEABIAYIIEM BapHaHTE, HO 3TO KOMIIEHCUPYETCS BBICOKOW HAIIEHKOW M BBICOKOM
NpUOBLIBbIO HA €AUMHUIYY NMPOAYKIUHU. ['paMOTHBIN U CTPYKTYPHBIN MOAXOJ K 1IEHOO-
Opa30BaHMIO MO3BOISET KOMIIAHUH OBICTPEE JOCTUTATh 3asBJICHHBIX LIEICH.

[Ipumeps! paznuyYHBIX NOJUTUK HEHOOOpPA30BaHUS, CBA3AHHBIX C LEISIMU KOM-
MIaHWUH, TIPEJCTaBICHbI HUXE (Tab. 1).

Tabnvua 1/ Table 1

3aBncuMoOCTb LLEeHOOOpa30BaHUS OT CTpaTernvyeckux ueneit KomnaHum /
Dependence of pricing on the company’s strategic goals

CTpaTermnyeckue Lenv KomnaHumm / OpueHTUp ANd LeHoo6pa3oBaHus /
Strategic goals of the company Pricing benchmark
YBenunyeHue TekyLei npubsinm / MakcrmansHoe yBennyeHne TekyLLen HaueHkn /
Increasing current profit Maximum increase of current markup
YBenuyeHne 0onm Ha pbiHke / Hu3kure ueHbl Ana npuBAeyYeHnst KIMEHTOB /
Increasing market share Low prices to attract customers

MakcumanbHasa anddepeHumnanmnsa npesnoxeHns
nydlwero ToBapa, ka4ecTtsa, ycnyr /

Maximum differentiation of the offer of the best
goods, quality, services

Bbicokasi HaueHka, okynatoLas A0MN0SIHUTENbHbIE
nN30epXKn Ha cepBuc /
High markup that covers the additional service costs

YXx0[, OT KOHKYPEHTHbIX BOVH / CpepnHeoTpacnesble UeHbl /
Avoiding competitive wars Average industry prices

UcTo4Humk: cocTaBneHo E.A. MaknHbiM Ha OCHOBe cTaTbu'.
Source: compiled by E.A. Makin based on the article?.

' Bysyrkosa E. lleHoBas monuTuka po3HWuHO# kommanuu. URL: https://www.src-master.ru/
article22354.html (mara oopamienus: 20.08.2025).

2 Buzukova E. Pricing Policy of a Retail Company. URL: https://www.src-master.ru/
article22354.html (accessed data: 20.08.2025).
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Y KOMIaHUHU MOKET ObITh, KAK MUHUMYM, 4 CTpaTernueckue LUeH, OT KOTOPBIX
3aBHUCHUT JasibHENIIasi yCTaHOBKA 1IeH (cM. Tabm. 1). Ecnu koMmaHus Xo4eT yBeIUYUTh
CBOIO JIOJIIO Ha PBIHKE, TO €l MPUXOJUTCS KEPTBOBAThH JOMOIHUTEIBHBIM IPOLIEHTOM
HaleHKU. 1 Hao0opoT, ecii OpUEHTUDP Ha MOBBILLIEHUE MPUOBLIN, KOMIAHUS MOXKET
npeHeOperaTh MUHUMAJbHBIMU PHIHOYHBIMU IIEHAMH U OPUEHTHUPOBATHCS HA CpE-
Hue, 1100 BhIlLEe cpeqHuX. PaccMoTpuM Kaxkayro U3 1eneit mogpoOHee.

Veenuuenue mexyweii npubeiiu. llenp xapakTepHa IJIsl KOHKYPEHTOCIIOCO0-
HbIX KOMIIaHHH, C BBICOKMMHU PHIHOYHBIMHM MO3ULUSIMU U CIIOCOOHOCTBHIO MPEAJIO-
XKUTh PBIHKY 4TO-TO HOBOe. Ha mpakTuke MMEHHO HOBBIA TOBap MO3BOJISIET KOM-
MaHUSIM MOBBIIIATH LEHBI JI0 Mpejesa MOKyNaTeJbHON CIOCOOHOCTH MOTpeOuTes,
He B3upas Ha cebecToMMOCTh. Peanuzanus AaHHOW 1I€IM MO3BOJIUT MAaKCUMaJIbHO
MOBBICUTH YPOBEHb JOXOAHOCTH U, KaK CIEICTBHUE, TUOO PaCIIMPUTh MPOU3BOICTBO,
1100 TMOBBICUTH YPOBEHb J10X0Ja COOCTBEHHHUKOB (B T.4. Uepe3 BbIIJIATy JAMBHUJICH-
noB). OmHAKo, €ciiu TOBAp JCHUCTBUTEIBHO BBICOKOJIOXOMHBIN, TO 4Yepe3 KPaTKo-
CPOYHBIN MEPUOJ HA PHIHKE MOSIBATCS KOHKYPEHTHI, U, COOTBETCTBEHHO, IPUACTCS
C HUMH CUHUTAThCA.

Veenuuenue oonu ma peinke. Jta 1€db MOXKET ObITh THOUYHOM ISl J1I0OOTO
NPENNPUATHS: U JUIS T€X, KTO XOUET 3aHATh JUIUPYIOIINE MO3ULIUN Ha PhIHKE OIpe-
JICIIEHHBIX TOBApOB, U IS T€X, KTO TOJbKO HAYMHAET Pa3BUBATh 3TOT PbIHOK. [Ipu
ATOM IIEHBI, C OJHOW CTOPOHBI, TOJI>KHBI ObITh MAKCUMaJIbHO MPUBIEKATEIbHBIM JIJIS
CYIIECTBYIOIIUX W, OCOOCHHO, JJIsl MOTEHIHAIBHBIX Mokymarened. C Apyroit cro-
POHBI, LIEHBI JOIKHBI ObITH JOCTATOYHO BBICOKH, YTOOBI OCYIIECTBIISITH KOMILIEKC
MapKEeTHUHTOBbIX MEpPONPUATHI, HaPaBJIEHHBIX HA 3aBO€BaHHE phIHKA. J[aHHAs 11e1b
SBIISIETCSI JJOJTOCPOYHOM, MOCKOJBKY B YCIOBHUSIX JOCTaTOYHO PAa3BUTON KOHKYpEH-
MU YKa3aHHYIO LEeJIb 0OBIYHO HEBO3MOXKHO PEANIM30BaTh B KPATKOCPOUYHOM MEPUO/IE.
Bwmecrte ¢ 11e1b10 110 YBETUYEHUIO MPUOBLIH, yIepKaHUE U YBEJIIMUEHUE JI0JIU HA PhIH-
K€ SABJISAIOTCA HauboJiee PACIpPOCTPAHEHHBIMU LEASMU Ui KOMIIAHUM, COCTaBJIsAS
npaktuuecku 90 % ciayuaes (Hopmosa, Unpuna, [llankun 2020).

Maxcumanvrnasn ouggepenyuayus npeodnodiceHUs 1ydue2o mosapa, Kavecmad,
yeaye. enb 3akmioyaeTcs B 00€CIICUeHUM MaKCUMaJIbHOW auddepeHnanum cBoe-
ro IpeJioKEeHHs] Ha pPbIHKE, Mpeasaras MOTPeOUTeNsM Jy4dIlIUid TOBap, BHICOKOE
Ka4yecTBO MPOAYKIMU U MEpPBOKJAcCHbIe ycinyru. KommaHus cTpemMuTcs cTaTh JIM-
JIEpOM B CBOEH OTpaciH, BBLAEISASICH Cpeld KOHKYPEHTOB Oiarofapss MHHOBAIIMOH-
HBIM TOJIXOAaM, YHUKAJIbHBIM OCOOCHHOCTAM IMPOAYKTa U BbICOYANILIEMY YPOBHIO
oOciy>XKMBaHUs KJIMEHTOB. Pacmimpenue u ykperieHue MO3WLUNA Ha phIHKE, a Tak-
e yJOBJIETBOPEHHE MOTPEOHOCTEN KIMEHTOB — OCHOBHBIE TPHOPUTETHI KOMITAHUU
B JIOCTHKCHHH €€ LieJu. B oTiauume ot nenu yBenuueHus TeKyuled npulblin, 31ech
KOMIaHUSAM He 0053aTeJIbHO MpeaiaraTb HOBbIM MPOIYKT.

Yx00 om xonkypenmmuuwix 6otin. Komnanusi cocpeoTouMBaeT BHUMaHHUE HA CO3-
JaHUM W Pa3BUTHH YHUKAJIbHOTO W JIU(PPEpeHIIMPOBAHHOTO OM3HECa, KOTOPBIN
HE 3aBUCHUT OT MPSIMON KOHKYPEHLIMH WU LEHOOOpa3oBaHUs C APYTUMU UT'POKAMHU
Ha pbeIHKE. BMecTo Toro, 4to0sl 60pOThCA 3a JONI0 PbIHKA, KOMIIAHUS CTPEMUTCS
K YHUKAQJIBHOCTU M OPUTMHAJIBHOCTH CBOETO MPOAYKTA WM YCIYTH, YTO MO3BOJISIET
el n30exaTh NPSMON KOHKYPEHLIUH U MOBBICUTH CBOIO CTOMMOCTH B IJ1a3ax MOTpeOu-
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teneit. Takum 00pa3om, KOMIaHUSI MOXKET JOOUTHCS YCTOMYMBOTO yCrieXa W BBITOI-
HOT'O TOJIOKEHUSI HA PhIHKE, HE YYaCTBYSl B KOHKYPEHTHBIX BOMHAX.

Cpenu cTpateruil 1ieHooOpa3o0BaHusl, Yepe3 KOTOPbIE HEMOCPEICTBEHHO pean3y-
eTcs LIEHOBas MOJMUTHKA, €CTh TE, KOTOpbIE HanboJee MPUMEHUMBI K PO3HUYHON TOProB-
ne. B Tabn. 2 mpezacraBieHbl CTpaTeruy, KOTOPbIE JTyYIle MOAXOAST JUisl (popMUpOBaHUs
LIEH B pUTEilsie U, KOHKPETHO, B CETMEHTE MPOJIaX ObITOBOW TEXHUKHU M 3JIEKTPOHHKHU.
HeobxoaumMo 0TMETUTh, YTO y KOMIIAHUHU €CTh ONpe/ieNieHHasi BApUaTUBHOCTD IPH yCTa-
HOBKE IIEH Ha CBOM TOBAPBI, JUIs1 JOCTUKEHUS MAKCUMAJIbHON PE3yJIbTaTUBHOCTH.

Tabnuuya 2 / Table 2
MepeuyeHb BO3MOXHbIX CTpaTernii LeHooopasoBaHug,

UX NPUMEHUMOCTb K PbIHKY NPOAaX ObITOBOW TEXHUKN /
List of possible pricing strategies, their applicability to the household appliances sales market

LleHoBas
cTparteruvs /
Pricing strategy

KOHKypeHTHOe
ueHoobpasosaHue /
Competitive pricing

Cytb/
Main idea

KomnaHun cpaBHMBaloT
COOCTBEHHbIE LieHbI C LieHaMu
Y KOHKYPEHTOB U, UCX045

13 Lenei, yctaHaBnmBaioT
COOCTBEHHbIE LieHbI. /
Companies compare their
own prices with those of their
competitors and set their own
prices based on their goals.

NMPUMEHNMOCTb K PbIHKY PO3HUYHOW TOProenu /
Applicability to the retail market

PbIHOK po3HMYHOW TOproenu B PP aBnaeTcs pbIHKOM
C BbICOKWUM YPOBHEM KOHKYPEHLUN, N LOCTATOUYHO
CUMMETPUYHBIM aCCOPTUMEHTOM Y KaXX 0
KoMnaHun. Ans AOCTUXEHMS ycrnexa KOMMNaHus

He MOXEeT UTHOPUPOBATb LLEHbI APYrNX UTPOKOB. /
The retail market in the Russian Federation is a highly
competitive market, and each company has a fairly
symmetrical range of products. To achieve success,
a company cannot ignore the prices of other players.

LleHoBoW Habop /

LleHa Habopa ToBapoB
HUXE, 4eM CyMMa
KaX[0ro oTAes/IbHOro
ToBapa, NpMobpeTaemoro

KomnaHuu moryT 3apaHee co3gatb HaGop

13 HECKOJIbKMX CMEXHbIX TOBAPOB (Hanpumep,
TeneBn3op, KOMMNNEKT ayANOCUCTEMbI

1 Meavanneep) u NpenoxuTb nokynatenem
KOMMMJIEKCHOE peLleHne, Ans CHUXEHNUS ux 3aTpat
Mo CPaBHEHUIO C MOKYMNKOM Kaxaoro Topapa

Price bundle no otaenbHocTn / The price :
. otaenbHo. / Companies can pre-package
of a set of goods is lower than .
A several related products (such asa TV, audio
the sum of each individual .
h system, and media player) and offer customers
item purchased separately . .
a complete solution to reduce their costs compared
to purchasing each product separately.
Mpn dopmMmnpoBaHnn LeH Ha ToBapbl KOMMaHUn
[OMKHBI YYUTBIBATb, YTO €CTb TOBAPbI, HA KOTOPbIE
nokKynarenu akTMBHO CPaBHMBAIOT LieHbl,
a Ha gpyrve — HeT. CnefnoBaTtesibHO, LieHbl Ha Apyro
Mokynka ogHOro ToBapa ToBap (3a4acTyto — akceccyap) MoryT ObITb Bbille
LleHoBon BeJeT K NoKyrke Apyroro / cpenHepbIHOYHbIX, U MPUHOCUTL KOMMNAHUM 60NbLUNIA

komnnekT / Price set

Buying one product leads
to buying another

noxop. /When setting prices for goods, companies
should take into account that there are goods for
which buyers actively compare prices, while others
do not. Consequently, prices for other goods (often
accessories) may be higher than the average market
price and bring the company more income.

Ctpaterus
HENTPanbHOro
LeHoobpasoBaHua /
Neutral pricing
strategy

KomnaHus yctaHaBnmeaeTt
«CMnpaBenvBbie» LeHbl

MO OTHOLUEHMIO K Ka4ecTBy/
The company sets «fair»
prices in relation to quality.

BmecTo TOro, 4to6bl KOHKYPUPOBaTb
NCKJIIOYUTENBHO MO LLeHe, KOMMNaHu1, peannsyoLwme
Takylo cTpaTernto, nog4epknBatoT yHUKasIbHbIe
bYHKLMN N TEXHONOrMK CBOMX ToBapoB / Instead

of competing solely on price, companies
implementing this strategy emphasize the unique
features and technologies of their products.

UctoyHumk: coctaBneHo E.A. MakuHbiM. / Source: compiled by E.A. Makin.
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OcHoBHas 3a/1aya [IEHOBOI MOJUTHUKU: JOCTUKEHHE OMPEEICHHBIX PE3yib-
TaTOB MOCPEACTBOM YCTAHOBKH I1I€H Ha KOHKPETHbIE TOBApHbIE IPYIIIbl U YCIYTH.
Paznuunbie TOBaphl rpymnibl MOTYT OTBEYaTh PAa3JMYHBIM LEIAM, YTO HAXOAUT
CBOE OTpa)k€HHE B CTpaTeruu HeHooOpa3zoBaHus. Huxke mpuBeneHbl TpUMEPHI
pa3IUYHBIX TOBApPHBIX I'PYII, C CONYTCTBYIOIIUM LieHOOOpa3oBanueMm. Kak yka-
3aHO B Ta0OJ. 3, MOKHO BBIICTUTH 4 06a30BbIC TPyNIbl TOBApOB. JJIss HUX MOTYT
OBITH JPyTHUE CTpPATETHH IIEHOOOpPa30BaHMs, OJHAKO B JAHHOM IpHUMEpPEe MBI Oy-
JeM MpUIEPKUBAThCS CTPATeruil KOHKYpEHTHOro uneHoobOpazoBanus. Ilpu He-
00XOMMOCTH JIeTajJu3alli0 MOKHO pacliupuTh. POpMHUPOBAHUE STHUX KOP3UH
MOXKET MPOUCXOJIUTh KaK CyOBEKTHBHO (HAa OCHOBAHUM PEUICHUS MEHEIKEPOB
KOMIIAaHWH), TAaK ¥ HAa OCHOBAHWUM pPACUYETHBHIX TOKa3aTeliel (Hampumep, Tpaduk,
KOJMYECTBO KJIMKOB Ha caiiTe).

Tabnuua 3 / Table 3

Pa3nuyHoe ueHooOpa3oBaHue AJig rpynrn ToOBapoB (A9 KoMnaHuu B cdpepe PO3HUYHOMN
Toproenu) / Different pricing for product groups (for a retail company)

Fpynna OpueHTUp AN LeHbl, C y4eToM
TOBapoB / OnucaHue / Description pbiHKa / Price guideline, taking into
Product group account the market
ToBapbl-UHAMKATOPbLI, GopMUpyioLLME LleHbl LOKHBI ObIT HUXE, MO0 PaBHbI
KVI-ToBapsbl / LeHoBoM nmMuax marasuHa / Indicator MWHMMasbHbIM LeHaM Ha pbiHKe / Prices

KVI-products

products that shape the price image
of a store.

should be lower than or equal to the
minimum prices on the market

OCHOBHbIE
TOBapbl / Main
products

O6wuii Nyn NnpoaaBaeMbiX TOBApOB /
General pool of goods sold

LleHbl A,OMXHbBI BbITb HA YPOBHE
MUHUMasbHbIX LIEH Ha pbiHke / Prices
should be at the level of minimum prices
on the market

Akceccyapsbl /
Accessories

ToBapsbl, KOTOPbIE NOKyNaTeNn NoKynatoT
K OCHOBHOMY TOBapy (npumep:
3apsgHoe yCcTponcTBo ansa tenedoHa) /
Products that customers buy in addition
to the main product (example: a phone
charger)

LleHbl BOKHBI ObITh HA YPOBHE CPEAHNX
LLeH Ha pbiHKe / Prices should be at the
level of average prices on the market

Yctapeswue

1 3anexasLunecs
ToBapkl / Obsolete
and stale goods

ToBapbl, KOTOPblE HEOOXOAMMO NPOAaTh
3a OrpaHuYeHHbIN CPOK (3a4acTylo, Kak
MOXHO 6bicTpee) / Iltems that need

to be sold within a limited time (often

as quickly as possible)

LleHbl A,OMXHBI BbITb CTPOrO HUXE
MUHUMasbHbIX LLEH Ha pbiHke / Prices
must be strictly below the minimum
prices on the market

UcTto4Humk: cocTasneHo E.A. MaknHbiM. / Source: compiled by E.A. Makin.

[lepBast rpynma toBapoB — KVI (Key value indicator) — 3T0 TOBapshI-
UHIMKATOPBI, (GOpMUpYIONIUE IEHOBOW UMUK MaraszuHa. /laHHasi rpyImima TOBapoB
dbopmupyeT TpaduK Mara3uHOB, MOCKOJIBKY UMEHHO 0 HUM JIFOJU CPaBHUBAIOT
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LIEHBI B pa3JIMYHBIX MarazuHax. J[jisi MHOruX mpoayKTOBBIX Mara3uHoB TOBapoM-KVI
ABISIIOTCA OaHaHbl, JJIsl KOMIAHUN MO MpoJa)ke TEXHUKUW — IMOCIEIHUE MOJAETU
cMapThOHOB.

Bropas rpynna — 310 ocHOBHBIE TOBaphl. Cro/la BXOAST KpyIHHbIE TOBapHbIE
IPYIIbI, KOTOpbIE MPOJAIOTCS B KoMmaHuu. Ha mpumepe koMmaHuu, mpojarouieit
ANEKTPOHUKY, ITO MOOHMIIbHAsS CBA3b (CMapT(OHBI, TeIePOHBI, TIIAHIIETHI), OBITOBAS
TEeXHUKA (B TY. KpyNHOradapuTHasi), KIuMaTH4yecKasi TeXHUKa — JPYTHUMH CIIOBaMH,
BCE TOBApHBIE I'PYIIIbI, 32 UCKIIOYEHUEM aKceccyapoB. OTAeNbHbIE MO3ULUN U3 ITUX
rpynn sBisiroress KVIL B kauectBe mpumepa, rpynmna ToBapoB — cMapT(HOHBI, TIO-
cnenuuii cMapTdon onpeneneHHor Mapkun — KVI. LleHbl Mo yka3aHHBIM TOBapHBIM
rpyIaM J0JKHBI ObITh Ha YPOBHE MUHUMAJIbHBIX Ha PBHIHKE (€CJIM B CTPATEruu lie-
HOOOpa30BaHMS HE OTOBOPEHO HMHOE).

Tpetbs rpynna — akceccyapsl. Croia OTHOCSITCSL BCE TOBapHbIE T'PYIIIbI, KO-
TOpbIE TOKYNAaIOTCsI BMECTE C OCHOBHBIM TOBapoM. B kauecTBe mpumepa: cmaprt-
(hoH — OCHOBHOU TOBAp; 3apsAHOE YCTPOUCTBO U 3aIUTHOE CTEKJIO — AKCECCYaphl.
JlanHasi rpynmna J0JKHa MPUHOCUTH HauOONBIIYI0 B MPOLEHTHOM COOTHOIICHUU
npuoObIIb KoMnanuu. COOTBETCTBEHHO, B IIEHOOOpPAa30BaHUM HA JTAHHBIE I'PYIIIBI
Jyd4llle OpUEHTUPOBATHCS Ha CPeIHUE IO PhIHKY LIeHbl. HeT cMbIcia MOBTOPSATH MU-
HUMAaJIbHYIO IIEHY Ha 3aluTHOe cTekJio. [loTpeduTenp, mokymnast HOBbIM cMapTQOH,
JUTsT yIOOCTBA MOCTAapaeTCsl KyMUTh CTEKJIO cpa3y (Ha)e eciu OHO OyIeT OpOKe,
YeM B JIPYTOM MECTE).

CymiecTByeT B3aMMOCBSI3b MEXAY II€HOOOpa30BaHHMEM OCHOBHBIX TOBAapOB
U akceccyapoB. AKceccyapbl MOTYT yBEIHMYHMBATh OOIIYI0 CTOUMOCTH MOKYIKHU JIJIs
noTpeouTENsl. DTO MOXKET MPUBECTH K TOMY, YTO TIOKyTaTeab OyeT Oosee TIaTelib-
HO MOAXOAUTH K BBIOOPY aKceccyapoB, CpaBHUBas LeHbl U KauecTBO. [lomumo 3T0-
ro, IIeHa Ha aKceccyaphl BIMSET Ha BOCIIPUATHE LIEHBI OCHOBHOrO ToBapa. Ecnu nena
Ha aKceccyapbl BBICOKA, TO 3TO MOXKET CO3[aTh BIIEYATICHHE, YTO OCHOBHOM TOBap
TaKkXe CTOUT Joporo. M1 HaobopoT, eciau 1eHa Ha akceccyapbl HU3Ka, TO 3TO JE€MOH-
CTPHUPYET, UYTO OCHOBHOI TOBap JOCTYIIEH IO LIEHE.

Heob6xoauMo oTMETUTh 0COOCHHOCTH 1IEHO00pa30BaHUS aKCECCYyapoB (TOMUMO
aHaJM3a U OLEHKH KOHKYPEHTHOTr'O MPEUMYIIECTBA).

1. Axceccyapsl OOBIYHO CTOST JACHIEBJIC, YeM OCHOBHOM TOBap. DTO CBs3a-

HO C T€M, YTO OHM HE SIBJISIIOTCSI OCHOBHBIMHU TOBapaMu, U UX MPOU3BOJ-
CTBO U Mpojaxa TpeOyIOT MEHbIIIE PECYPCOB.

2. llensl Ha akceccyapbl MOTYT BapbUpPOBATHCS B 3aBUCUMOCTHU OT KauecTBa
u OpeHa. Akceccyapbl U3BECTHBIX OpPEHI0B OOBIYHO CTOST TIOPOXKE, YEM
akceccyapbl Heu3BeCTHBIX OpennoB. Takxe akceccyapbl, U3TOTOBIICH-
HbI€ U3 BBICOKOKAUE€CTBEHHBIX MaTE€PHUAJIOB, OOBIYHO CTOST JIOPOKE, YEM
aKceccyapbl, U3TOTOBJIEHHBIE U3 JICIIEBBIX.

3. llenbl Ha akceccyapbl 4acTO YCTAaHABJIMBAIOTCS OTHOCUTEIBHO IIEHBI

Ha OCHOBHOU ToBap. Hampumep, eciu OCHOBHOHM TOBap CTOUT AOPOTO,
TO aKceccyapbl K HEMY Takxe OyayT cTouTh aoporo. M Haobopot, ecnu
OCHOBHOW TOBap CTOUT JIEIIEBO, TO aKceccyapbl K HEMY Takxke OyayT
CTOUTH JICILIEBO.
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4. CkuIkm Ha akceccyapbl MOTYT MOOYIUTH MOKyMarened mpuoOpecTH OCHOB-
HOIi TOBap, J1a)Ke €CJIM OH UM HE OY€Hb HYKEH.

5. Tlpomaxka akceccyapOoB MOXKET CTaTh JIOTOJHUTEIbHBIM HUCTOUHUKOM J0XOJa
JUIS IPOJABIIOB OCHOBHOT'O TOBApa.

YetrBeprast rpyIina — ycTapeBIIHe U 3ajieXxaBlInecs ToBapel. B nannyio rpyn-

Iy BXOJST T€ TOBAphbl, OT KOTOPBIX KOMIIAHUS XOUET U30aBUTCS 32 MAKCUMAaIbHO KO-
POTKUH (HACKOJIBKO 3TO BO3MOKHO) CpOK. OCHOBHAs CJIIOKHOCTh — TOBap B JAHHOMN
IpyIIe 3a4acTylo YK€ HaXOAUTCS B MPOAaKe MPOJOKUTENIbHOE BpeMs (M HE Mpo-
naetcsi). CrnenoBaTesbHO, YTOOBI MPOJATh MOJOOHBIN TOBApP, LIEHBI HA HETO JIOJIXKHBI
OBITh HUXE, YeM MUHHMMAaJIbHbBIE [IEHbl Ha PhIHKE.

s Toro, yToObl pa3BUBATHCS B HECKOJBKUX HANPABJICHUSX, OYEHb Ba)KHO
MPOBECTH KaYECTBEHHBIM aHAJIU3 CBOUX TOBAPHBIX IPYIIN HA MPEAMET UX Ipajaluu
MO 1IEHOBBIM rpymnmnam. [Ipu 3ToM, KOMIaHUKM HY>KHO PacCYUTaTh BCE COMYTCTBYIO-
nie pucku. Hampumep, Ha KakoM KOJIMYECTBE TOBAPOB OHU MOTYT MO3UIIMOHUPOBATH
ce0s KaK AUCKayHTepa (3a cueT HM3KHUX IeH Ha ToBapel-KVI), HO He moTepsaTh npu
STOM KPUTHUYECKHI MPOLIEHT HACHKH.

OTaenbHBIM MYHKTOM B (DOPMUPOBAHUM IIEHOOOPA30BAaHMS KOMIAHUU B ce-
pe PO3HUYHON TOPrOBJIM CTOMUT 3ajiadya MO IIEHOOOPa30BaHUIO YCIYT U CEPBUCHBIX
MoJiesiel, KOTOpble KOMIaHus mpeagaraeT norpedurensm. llenooOpa3zoBanue yciyr
U CEPBHUCHBIX MOJIEJe UMEET CBOM OCOOCHHOCTH, KOTOPHIE CBSI3aHBI C XapaKTepOM
caMoOi yclyru. YCIyrd HEocs3aeMbl, UX HeNb3s YBUJAETh WM MONPOOOBATH 0 MO-
MEHTa MOKYMKH, YTO CO3/1a€T ONpPEIEICHHbIE CI0KHOCTU MPU (POPMHUPOBAHUU LIEHBI.
COOTBETCTBEHHO, MHOT/IA 3aTPYJHUTEIBHO ONPEACIUTh CE0ECTOUMOCTh YCIYTH, Of-
HAKO PTO HEOOXOAUMO CHEJIaTh.

CpaBHUTENIbHBIA aHANU3 KauecTBa yCIyr KOMMIAHUU U €€ KOHKYPEHTOB
B COYETAHUU C HM3YUYEHHUEM YPOBHS CIIPOCA IMO3BOJUT OUEPTUTH MPUMEpPHBIE
paMKu KoyiebaHMs LIeH, AOMyCTHUMBbIe s Komnanuu. Kak mpaBuio, mpeaensl
TaKuX KoJieOaHUI ompenesnsiioTcs SKCIePTHBIMU METOAaMU, T.€. ¢ OOJIbIION /10-
neit cyorexkTuBu3Ma. OCHOBHBIE TIpaBUiia U OCOOEHHOCTH 1IEHOOOPAa30BaHUS yC-
JYT U CEPBUCHBIX MOJeJel B KOMIIAHUH MO MPOJake ObITOBOM TEXHUKHU U JJICK-
TPOHUKHU MOTYT BKJIIOYATh!

1. Anamu3 pbeiHKa. [Ipexae dyem ycTaHaBiIMBaTh LEHBI Ha YCIyTrd, KOMIIAHUH

HEOOXOIMMO MPOBECTH aHAIMU3 PBIHKA, YTOOBI OIpPENETUTh YPOBEHb LIEH
Ha aHAJIOTUYHBIE MPEJIOKEHHUS Y KOHKYPEHTOB. JTO MOMOXKET YCTAaHOBUTD
KOHKYpPEHTOCIIOCOOHBIE 1IEHbI M MPUBJIEYb KIMEHTOB. PerynspHbiii MOHUTO-
PHUHT LIeH KOHKYPEHTOB U aHaJIU3 COOCTBEHHOM 1IEHOBOM MOJIUTUKU MOMOTYT
MIPUHUMATh 0OOCHOBAHHBIE PEIICHUS O IICHAX.

2. VYuer cebecroumoctr. Kak roBopunoch panee, c€0€CTOMMOCTh YCIYTH OTpe-
JeNUTh CJIOXKHEEe, YeM ce0eCTOMMOCTh ToBapa. LleHbl MOKHBI MOKPHIBATH
pacxo/ipl, TOJBKO B TaKOM CIIy4ae 3TO MO3BOJUT KOMIIAHMU MOJIydYaTh HpU-
OBLITb ¥ Pa3BUBATHCSI.

3. T'mOkocts. LleHbl MOTYT MEHSTBCS B 3aBUCUIMOCTH OT CIPOCA, MPEIIOKESHHUS,
CE30HHOCTU | Apyrux (akropoB. [ MOKoe 1meHooOpa3oBaHWe HA YCIYTH ITI0-
3BOJISICT aJalITUPOBATHCS K U3MEHSIOIIMMCS YCIOBUSIM PBIHKA.
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4. lleHoBbie cerMeHTbl. MOXKHO NPEIJIOAKUTH Pa3HbIE [ICHOBBIE KATETOPUM IS

pa3HbIX TPYII TOBApOB M KJIMEHTOB. Hampumep, OromkeTHbIE MOAETH AT
HKOHOMHBIX TOKYIaTeiel, NpeMHUyM-CEerMEHT JJsl Te€X, KTO T'OTOB ILIaTUTh
3a BBICOKOE Ka4€CTBO U JIOMOJIHUTEIbHbIE (PYHKIHH.

Uro kacaeTcs MexaHu3zMa (popMUpOBaHHS COATTAHCUPOBAHHOM IIEHOBOM IO-
JUTUKU OpPraHU3allMyd B CErMEHTE MPOAaX OBITOBON TEXHUKU M AIEKTPOHUKH,
TO OHA UMEET KOHKPETHBIE 3TAIbI, B T.4. C YYETOM TOT'0, YTO OBIJIO OMKHCAHO paHEe.

1.

[ToctanoBka uenu. IlnaHupoBaHue AanbHEHIIUX JEUCTBUUA KOMIAHMI
Ha PbIHKE HEMOCPEJICTBEHHO BIHUSET HA TO, KaKWe CTPATerMu U MEXaHU3-
MbI KOMIIaHUs OyAeT MCIOJb30BaTh s eHooOpa3oBaHus. PykoBoncTBo
opraHuzanuu, GopmMupys CTpareruyeckue IeJH OJHOBPEMEHHO 3a/1aeT
BEKTOpP, Ha KOTOPBIM OyIyT OpUEHTUPOBATHCS BCE YUACTHUKU IIeHOOOpa-
30BaHUSI — ATO MOXKET OBITh YBEJIWYEHHUE JO0JH Ha PbIHKE, MOBBIIICHUE
YPOBHS IPUOBUIH, YXOJ OT KOHKYPEHTHBIX BOWH.

Amnanu3 ucxonnoi nHbopmanuu. B JaHHBIN MYHKT BXOAUT U3yYEHUE BHEIII-
HUX M BHYTPEHHHUX (aKTOPOB, BIUAIOLIMX Ha IleHOooOpa3zoBaHue. Cpeau
BHEIIHUX (PaKTOPOB HEOOXOAUMO OTMETUTh: MU3yUEHHUE PHIHOYHOM Cpelbl,
B KOTOPOIl YHKIIMOHUPYET KOMIaHUsI (MCCIeI0BaHHEe KOHKYPEHTOB, UX Iie-
HOBOM CTpaTeruu, a Takke oOIre TPEHIIbI B OTPACIH), OIlEHKa MOTpeOu-
TEJIbCKOTO CIPOCa W MPEANOYTEHUN; OLEHKa JPYTMX BHEMIHUX (aKTOPOB
(mpeanonaraemblie BaTIOTHbIE KOJeOaHUs, U3MEHEHHSI B 3aKOHOJATEIbCTBE,
BIIMSIIOIINE HA 3aKyNOYHYIO JESTEIbHOCTh, MAKPOOIKOHOMHUYECKHE TaHHbBIE).
Cpenu BHyTpeHHHUX (DaKTOPOB BaKHbBI: TEKyIME IMpaBHJia LEHOOOpa3oBa-
HUS (M UX OLIEHKA Ha MPEeIMET COBMECTUMOCTH C TIOCTABJICHHBIMU LENISIMHU);
YpOBEHb Ce0EeCTOMMOCTU MNPOAYKIUHU; MPAKTUYECKUNH HHCTPYMEHTapHii
[0 YCTaHOBKE IIeH (€ClIM OH HEe OTBeYaeT 3a/JaHHbIM TPEOOBaHUSAM, KOMIMa-
HUW HEOOXOIMMO OCYIIECTBUTH JOPAOOTKH CUCTEMBI)

BriGop crpareruii meHooOpazoBaHus. J[aHHBIM TyHKT SBISETCS OYCHB
BaXHBIM B MeXaHH3Me (OPMUPOBAHUS IIEHOBOM MOIUTHUKUA OpraHU3aINH.
Bo3sBpamasice k Tabn. 2, aBTOpbsl OTMEYaIOT Harbosee MpuMEHUMBbIE CTpa-
TEruu JUIsl OpraHu3aluu B cdepe Mmpojaax ObITOBON TEXHUKU M IIEKTPO-
Huku. Komnanuu He o0s13aTenbHO MPUIAEPKUBATHCS KOHKPETHO OIMHCAH-
HBIX CTpaTeruii, HO Ha COBPEMEHHOM pbIHKE MPOAaX ObITOBOW TEXHUKHU
B PO crpareruu, no MHEHHUIO aBTOPOB, 0053aTEIbHO JOKHBI YUYUTHIBATh
LEHbl KOHKYPEHTOB, a TaK)XK€ OTBEYaTh TPEOOBAHUSAM AMHAMUYECKOTO Iie-
HOOOpa3oBaHUs (OMEPATUBHO U THOKO HACTpauBasi 1CHBI).

CerMeHTanus aCCOPTUMEHTA, YCTAHOBKA LIEH HA TOBAPHBIE TPYMNIbl. DTU
MPOLIECCHI SABJIAIOTCS B3aUMOCBA3aHHBIMU M MO3BOJIIIOT KOMIIAHUAM 3(-
(EKTUBHO YNpPaBISATh CBOUM aCCOPTUMEHTOM M JOCTUraTh MOCTaBIECHHbIX
Ou3Hec-1enell. YcnemniHas peanu3alus 3TUX MPoLeccoB TpebyeT mocrto-
SHHOW aJjanTaluy CTpaTeruu 1eHooOpa3oBaHUs B 3aBUCUMOCTH OT M3Me-
HEHHI B KOHKYPEHTHOU cpejie. B 1aHHOM e MyHKTe HeOOXOIUMO YUeCTh
(daxkTophl, BIMSAIOMIME HAa IIEHOOOpa30BaHHE, TaKHe KaK Ce0eCTOMMOCTh
OPOAYKIUHU, YPOBEHb KOHKYPEHIUH, CIIPOC U MPEIJIOKEHHE.
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5. Omnpenenenue nepedHs yCiayr M CEpBUCHBIX Mozesied. IIyHKT Bkiro-
yaeT B ceb0s aHanu3 MOTpeOHOCTEH KIMEHTOB, BBISIBICHHE HawmOoiee
BOCTpeOOBaHHBIX yCAYT U (GOPMUPOBAHHE COOTBETCTBYIOIIMX CEPBUC-
HbIX npenynoxeHuii. C MOMOIIbIO YETKO ONpPEENIEHHOIro MepedyHs yc-
JyT NPEeAnpUATHE MOXKET HE TOJbKO aJanTUPOBATh CBOU MPEIJI0KEHUS
K 3ampocaM KJIHMEHTOB, HO U ONTHUMHU3UPOBATH IMPOIECCHI, CBSI3aHHbIE
C WX TPEJOCTABJICHHEM. JTO IMO3BOJSET yCTAaHOBUTH Oosiee 00OCHO-
BaHHbIE LIEHOBbIE KAaTErOPHUU I TOBAPOB, MPOJAABAEMbIX B KOMIIAHUH.
Bonee Toro, 3TOT mponecc HEMOCPEACTBEHHO BIUSAET Ha IIEHOBBIE CTpa-
TEeTHH, peaju3yeMble B KOMIIAHWU (HAampuMep, KOMIIAHUS MOMKET HcC-
MMoJIb30BaTh UG GEepeHIUPOBAHHOE IIEHOOOPA30BaHUE B 3aBHCUMOCTHU
OT YpPOBHS cepBHCa WUJIM MakeToB yciyr). CepBUCHbIE MOJEIU MOTYT
BKJIIOUYAaTh MEPCOHANTM3UPOBAHHBIE MPEITIOKEHUS U PEKOMEHIAlNu
Ha OCHOBE aHaJu3a MOKYINAaTeIbCKOTO MOBEICHUSA. DTO MO3BOJSIET KOM-
naHuu 6oJjiee TOYHO COOTBETCTBOBATh MOTPEOHOCTAM U MPEANOYTECHU-
M KJIUeHTOB. Hampumep, eciiy KIMEHT 4acTO MOKYMaeT TeXHUKY IS
KYXHH, €My MOTYT IMpeaiararbCsi CKUJAKU Ha COOTBETCTBYIOIIHE TOBa-
PbI U aKCeccyapshl.

6. Bueapenue cuctemsl JosibHOCTH. KadecTBeHHas cucTeMa CKHIOK
u OOHYCOB IMO3BOJIAET MOBBICUTH JIOSUIBHOCTh KIJIHEHTOB U YBEJH-
YUTh cpeaHuil 4ek. OCHOBHAs IL€Jb 3TOW CHUCTEMbl — CO31aTh [0JI-
rOCpPOYHBIE B3aMOBBITOIHBIE OTHOLICHUS ¢ TTOKYIaTeIsIMH, Mpeiaras
UM pa3juyHble NMPEUMYyLIeCTBA U BBIrOAbl. B pamkax Takodl cucTeMbl
KJIMEHTaM MOTYT MPEa0CTaBIATHCS OOHYCHI 32 KaXKAYI0 MOKYIKY, KOTO-
pble OHU MOTYT HAaKalUIMBaTh M MCIOJIb30BATh JJIS MOJTYyUYEHUS] CKUIOK
Ha Oyayliue TpaH3aKUHHU. YYacTHEe B MPOTpaMMe JOSJIbHOCTH MOXKET
TaK)Ke MOApa3yMeBaTh dKCKIIO3UBHBIN JOCTYI K pacnpojakam, crelu-
aJbHBIM aKIUSIM WJIM IpeJ3aKa3aM HOBHUHOK, UYTO CO3JaeT y MOKyIa-
Telleil YyBCTBO MPUYACTHOCTH K KoMmaHuH. be3ycioBHO, Bce Bhlllie-
MEePEeUHCIECHHOE BIUAECT U Ha CUCTEMY LIEHOOOpa30BaHUSI — KOMIAHUS
JOJKHA YUYUTHIBATh, YTO JJISI JTOSJBHBIX KIMEHTOB MOTYT OBITh OT/IEJIb-
Hble, 0COOCHHBIE 1IE€HbI, a TAK)KE YUUTHIBATh OyAylllee BIUSIHUE CKUIOK
Ha HallCHKY.

CxeMaTH4YHO BCE BBIIICNEPEYNCIEHHbIE MYHKTHI MOYKHO MPEICTaBUTh Ha PUC. 2.

Mexanus3m (HopMUpPOBaHUS LIEHOBOW MOJIUTHKU 3aTParuBaeT JOCTATOYHO IIIH-

pOKOE€ KOJIMYECTBO OTACNIOB U CTPYKTYp B paMKax KommaHuu (puc. 2). Yka3zaHHas
cxema MOKET OBbITh JOMOJHEHAa U IPYTUMHU OTIENIaMU, KOTOPbIE BIUAIOT Ha MPOIEecC
YCTaHOBKH LIEH: OT/EN 3aKYIOK (B PO3HUYHOW TOProBJi€ 1IeHA 3aKYIMKH, KOTOpasl sB-
JSeTCS OCHOBOW C€e0ECTOMMOCTH MPOIYKIMH, HEMOCPEACTBEHHO BIHUSET Ha YCTa-
HOBKY 1I€H); OTJeN IpoAak (OTIeN TakKe MPOBOAUT aHAJIU3 PhIHKA U MPEIJI0KESHUM
OT KOHKYPEHTOB, U MPEIOCTABIICT HHPOPMAITUIO OTACITY IIECHOOOpa30BaHUs); OTACI
JIOTUCTUKH (CPOKHM MOCTABKHM M BO3MOXKHOCTH OOECHEUHUTh HAJMYUE TOBApa «3/1€Ch
U ceiyacy SIBISIOTCS Ba)KHBIM IMYHKTOM HEIIEHOBOW KOHKYPEHLIMH, U KOCBEHHO BJIM-
sI€T Ha YCTAaHOBKY IICH).
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Puc. 2. MexaHnam GopMnpoBaHus LEHOBOW NONNTUKM OpraHn3aumn
UcTtoyHmk: cocTtaBneHo E.A. MaknHbIM.

Figure 2. Mechanism for forming the pricing policy of the organization
Source: compiled by E.A. Makin.

HeoOxonuMo oTMETHUTB, YTO MEXaHU3M (DOPMHUPOBAHUSI LIEHOBOW MOJUTUKH SIB-
nseTcs OU3HEC-IPOLECCOM, TO €CTh 00JaaeT PeryIsipHbIM IIOBTOPEHUEM JIEHCTBUH,
nocne 0a3oBoro BHenpeHusa. Kommanus AomKHA peryiasipHO HACTpauBaTh U KOPPEK-
TUPOBATh 3BEHbS MEXaHU3Ma, UCXO U3 AMHAMUYHO CKJIaJIbIBAIOLIEICSI 0OCTaHOBKU
U TIPOBEACHUSI PETryJISIPHOTO KOHTPOJIS.

Pe3ynbTaTtbl UCCieaoBaHUM

Borpoc 11eHOBOI MOJMTUKHU B 1IEJIOM W MeXaHu3Ma (GOPMHUPOBAHUS IIEHOBOU
MOJIMTUKYU OPraHU3al[MU B YACTHOCTH SIBJISETCS aKTYaJIbHBIM M YaCTO 00CYKJaeMbIM
B Hay4HOW cpene. MHOTHE aBTOPBI MUIIYT PaOOTHI MO JTaHHOW TeMeE, OJJHAKO €CTh
OYEHb MaJIo€ YHCIO PalOT, MOCBSLICHHOE LIEHOBOM MOJUTHKE B chepe pOSHUUHON
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toprosiu. [Ipu 3TOM, pazBuTHE JAHHOTO CETMEHTA SKOHOMUKH YPE3BbIYANHO BaXKHO
JI7151 BCel SKOHOMUKHU CTPaHBL.

JlanHoe uccrnenoBanre GUKCUPYET OCHOBHBIE 3Tarbl (POPMUPOBAHUS LIEHOBOM
MOJMTUKYU OpraHu3aluu, B cepe pO3SHUYHOI TOProBIH, U OCOOEHHOCTH, & UMEHHO:

* (opMupoBaHHE LEHOBOM MOJUTUKU HAMPSAMYIO CBSI3aHO C ILENSIMH, KOTO-
peie cTaBUT KoMmmaHus. [lpu dopMupoBaHWHW IeNeld OpraHu3aluu Kpai-
HE Ba)XXHO OOECHEYUTh COIIACOBAHHOCTh MEXAY YPOBHSIMU OpraHusa-
nuu. CrpaTternyeckue UMM OpraHu3alud (OPMUPYIOT OPUEHTHUP IS
1IeHOOOpa30BaHUS;

* cpeaM pa3IMYHBIX IIEHOBBIX CTpAaTeruil ecTh Hambosee MPUCHOCOOTICHHbIE
¥ OTBEYAIOIKE TPEOOBAHUSIM KOMIAHUM B chepe Mpoaak OBITOBON TEXHUKHU
U DJIEKTPOHUKH: KOHKYPEHTHOE 11eHO00pa3oBaHue; HEHTpaibHOe LeHooOpa-
30BaHUE; CTPATETUH IIEHOBOW HAOOP» M «IICHOBOW KOMILJIEKTY». YKa3aHHbBIE
CTpaTeruy OTBEYAIOT BbI30BaM pPbIHKA: JMUHAMHYHOCTb; BBICOKHI YpOBEHBb
KOHKYPEHI[UHU; CONOCTaBUMbI aCCOPTUMEHT UT'POKOB PBIHKA; MOTPEOUTENb-
CKHE MPENOYTEHHU s, TeKyIllas SKOHOMUYecKasi 0OCTaHOBKa;

* KOMHIaHUsAM B cepe mpojax OBITOBOM TEXHUKH M DJIEKTPOHUKH KpaiiHe
BaKHO KAue€CTBEHHO PAaHXUPOBATh ACCOPTUMEHT IO IICHOBBIM KOP3UHaM.
C6anancupoBaHHBIN MOIXO0A B YKa3aHHOM ITYHKTE MO3BOJUT KOMITAHHUH T10-
BBICUTH PE3YJbTATUBHOCTh, C YUYETOM COXPAaHEHHUSI HEOOXOAMMOI'O YPOBHS
HalCHKH.

UYro kacaercs mexaHu3Mma (OPMUPOBAHUS LIEHOBOM MOJUTUKU OpraHU3aIuu

B cepe pOZHUYHON TOPrOBJIH, TO OH COCTOUT M3 6 OCHOBHBIX 3TAroOB. 3a KaXKIbIH
U3 HUX OTBEYAET COOTBETCTBYIOIIMH OTHEN KOMIIAHMM, U B PaMKax MEPBHYHOTO
dbopMupoBaHUs IIEHOBOW MOJIUTUKH 3Tanbl UAYT HempepbiBHO. [Ipu sTOM mpouecc
(dbopMUpoOBaHUs IIECHOBOW MOJUTUKU SIBJSETCS LUKJIUYHBIM, U Pealn3yeTcs Ha BCEM
KU3HEHHOM LIMKJIe KOMIIAHMH. YYaCTHHKaM Ipoliecca Ha Ka)KJIOM M3 ATAloB HE0O-
XOAMMO YUMTBIBATh CHIEUPUKY PbIHKA, IPUMEPBI KOTOPOI ObLIH MPUBEACHBI BBILIE.

3aknyeHue

B pesynbrare mpoBENEHHOIO HCCIEAOBAHUS MOXHO OTMETUTh, YTO LEHO-
Basl MOJIMTHKA SBJISETCS MHOTO(QAKTOPHBIM MPOLECCOM, NEHCTBYIOIIUM 0O€3 OTpHhI-
Ba OT MApKETUHTOBOW M (DMHAHCOBOW CTpaTeruii mpennpusatus. DPpheKTuBHAS 11e-
HOBAasi MOJUTHKA TMO3BOJISIET PO3HUYHBIM KOMIAHUSM BBINOJIHIATH MOCTABIICHHBIE
3aauM (KOTOpbhIE MOTYT Pa3HHUTHCS, B 3aBUCUMOCTH OT OpraHU3allMH), OCTaBaThCs
BOCTPeOOBAaHHBIMU Ha PHIHKE M YCIEIIHO OPraHHW30BbIBATH CBOIO KOMMEPYECKYIO
JESITEILHOCTb.

dopMupoOBaHHUE IIECHOBOW TMOJTUTUKU B cepe pO3ZHHUYHOW TOPTOBIIH, OCOOCH-
HO B CETMEHTE OBITOBOM TEXHHMKH U AJICKTPOHUKH, MPEACTABIISICT COOON MOATAITHBIN
MPOIIECC, KOTOPBIM TpeOyeT ydeTra MHOKecTBa (hakToOpoB. BakHO, 4TOOBI OpraHu-
3anus obnajana 4eTKMM MOHUMAaHUEM LEJIEeBOM ayIUTOPUM, KOHKYPEHTHOU Cpelbl
U PBIHOYHBIX TeHAeHIMH. [Ipu 3TOM Ba)KHO y4YUTHIBaTh TaKU€ ACHEKThI, KaK CTOM-
MOCTb 3aKYINKH TOBAapOB, JIOTUCTUYECKUE PACXOJIbl, TOCYAAPCTBEHHOE PEryIupoBa-
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HUE W moTpedutenbckue npeanouteHus. Crneayer NpuiepKUBaTbcs Mpe6ICTaB-
JICHHOTO MEeXaHW3Ma Ui TPaMOTHOro (OpMHUPOBAHMS Ipoliecca YCTAHOBKH IIEH
B KOMITAHMH, HAUUHASI OT COOTBETCTBUSI CTPATETMUECKUM LEJISIM OpraHu3aluu 1 3a-
KaHYMBasi BHEIPEHUEM CUCTEMBI JIOSUIbHOCTHU. Kaxaas KoMImaHusi MOXKET pacIiiupUTh
YKa3aHHYIO CXeMY, JIN0O MOJKIII0YaTh K IPOLECCY APYyrUe OTAEbl, OAHAKO OCHOBHOM
KapKac JIOJKEH COXpaHATbcA. Takyke OTMETHUM, UTO MOCTPOEHHUE LIEHOBOM IMOJIUTH-
KM — MpoIecC AMHAMUYECKU, KOMIIAHUSIM HE0OXOIMMO MOCTOSSHHO BO3BPAIIaThCs
K KaXXJIOMYy U3 3TamoB JJId MOAJEPKaHUS aKTyaJIbHOCTH MEXaHHU3Ma, B YCIOBHUSIX U3-
MEHSIOLIHXCSI 00CTOSATEIBCTB.
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AHHoTauusA. BeinonHeHsl 0030p U aHANU3 aKTyalbHOCTU HAaYYHBIX TEOPUH, OMHCHIBAIOILIUX KO-
HOMHYECKHE CAaHKIIMU M WX BIUSHHE HA OOBEKTHI CAaHKIHMOHHBIX Mep. CoObitust 2022 1. BHECIH
Cepbe3HbIE U3MEHEHHs B IIOHUMAHUE PECTPUKLUN KaK MHCTPYMEHTA BHELUIHEIKOHOMUYECKOH I10-
JUTHKH, 9TO 00YCIIOBIMBACT HEOOXOJMMOCTh PEBU3UK OCHOBOIIOJIATAIONINX KOHIICTIIIU, BBISBIIC-
HUS «OeNbIX MATEH» B MCCIICAOBAaHUM JAHHOTO BOIpoca M Hamboliee MEepPCIeKTUBHBIX Harpaslie-
HUH Hay4IHBIX U3bICKaHU. [IpoBeneH mosTamHbIi aHamu3 1 0000IICHBI HTOTH (DYHIAMEHTAIBHBIX
U TPUKIATHBIX TPYAOB HawOoiee MUTHPYEMBIX 3apyOCIKHBIX M POCCHUHCKUAX YUYCHBIX, BHECIINX
BKJIaJl B TIOHUMaHHUE CAHKIIMW, BOBMOXKHOTO YPOBHSI MX BO3JICHCTBHS Ha OOBEKT, a TaKkKe KOH-
KPETHBIX (PaKTOPOB M TOKA3aTENIeH ATOT0 BO3ICUCTBHS. BBISIBICHB 0COOCHHOCTU COBPEMEHHOTO
TEOPETHUYECKOTO OCMBICIICHUSI SKOHOMUYECKUX CAHKIHMHA, CPOPMYITHUPOBAHBI IPEATIOKECHHUS 110 CO-
BEPILLEHCTBOBAHMIO OyIyIIMX HayYHBIX paboT B 3TOM 00JacTH C TOUKH 3PEHHUsS UCIOIb3YyeMON Me-
TOJIOJIOTHH ¥ HauboJlee aKTyalbHBIX TEMAaTHUSCKUX HAIpaBiICHUH. BOJBIIMHCTBO MCCIIe0OBaHMIA
B KauecTBE MapKepa YCIEUIHOCTH 3KOHOMHYECKUX CAHKLUUN BBIIENAIOT KPUTEPUH HEIKOHOMH-
9YECKOT0 M PKOHOMHUYECKOTO CBOWCTBA. B HaydHOM C000IIECTBE OTCYTCTBYET KOHCEHCYC OTHOCH-
TEJILHO OLECHKH d(P(PEKTUBHOCTH PECTPUKIIMOHHOTO HHCTPYMEHTAPHUs KaK TaKoBOTO. MMerorasicst
TEOPETHUYECKAasi OCHOBA HE MOXKET B MOJHON Mepe y4ecTh BCE HOBBIC SIBIICHUS CAHKIIMOHHOM I10-
JUTHUKH, TaKUe KaK BTOPUYHBIE U TOYeUHblEe CaHKIMH. COOTBETCTBEHHO, B IJIAHE OXBaTa U yye-
Ta TOTEHIMAIBHBIX (DAKTOPOB BIMSHUS SKOHOMHUYECKAs COCTaBJISIOIIAs OcMbIcieHus 3ddek-
Ta CaHKLUMN HA CETONHSIIHUN J€Hb YCTYIaeT MOJIMTOJOrMYecKor ero yactu. Hayunas orpacipb
MIPOMIOJKAET HAXOAUTHCS B CTAJIMU aKTUBHOTO PA3BUTHS U OCMBICICHHUSI TOSIBUBIIIETOCS B TICPUOJ]
2022-2025 rr. 3HaYUTENBHOT0 YUCIIA IPUKIAHBIX PA0OT U aHATTUTUYECKUX MaTepHUajioB, KOTOpbIe
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MOTYT CTaTh OCHOBOW JIJIsl IPOBEICHUS OMUPAIOIINXCS HA WX JaHHBIC HOBBIX (DYHIAMEHTAIbHBIX
uccienoBanuii. CaenaH BBIBOA O 0€3yCIOBHOM HAJMYMU BIIMSHUS BHEPHIHOYHBIX aJIMUHHUCTpA-
TUBHBIX 0aphepoOB Ha DKOHOMHUKY oObekTa. OTMEUYeHO, 4TO Hanboliee MEPCIeKTHBHBI UCCIIE0-
BaHUs, KOTOpbIe (OKYCHUPYIOTCS Ha M3YYCHHWH HOBBIX MPOSBICHUN PECTPUKIIMOHHOW TMOJUTUKU
(BTOpUYHBIE U TOUCUHBIE CAHKIIMH) W BIMSIHUSI OTPAHUYCHUN HA OTICIIbHBIC OTPACITH YKOHOMUKH
Y WX mpeacTaBuTened. MeTonoornieckyto OCHOBY TaKMX MCCIIEIOBAHUM JIOJKHBI COCTABUTH WH-
CTPYMEHTBI OIIEHKU COCTOSIHUS M IMHAMUKH MaKpPOIKOHOMUYECKUX TTOKa3aTeliel U BHYTPHU- U Me-
KOTPACIIEBBIX MPOIECCOB, MO3BOJISIONIME B T.4. ONPECIIUTh BIUSHUAE CAaHKIIUHI B pa3pese OT/IeNb-
HBIX cep.

KuroueBbie ci10Ba: pecTpUKIMN, TEOPHH CAHKIWH, KpUTepHH 3PPEKTHBHOCTH, TOUCYHBIE CaHK-
LMY, MUPOBOH PBIHOK
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The impact of economic sanctions:
scientific approaches and concepts

Aza (Azganush) A. Mihranyan @, Daniil D. Vyshegorodtsev ® X<

Primakov National Research Institute of World Economy and International Relations
of the Russian Academy of Sciences, Moscow, Russian Federation

B vyshegorodtsev.dd@mail.ru

Abstract. The purpose of the study is to explore the scientific theories describing economic
sanctions and their impact, as well as relevance of their provisions. Events of 2022 have seriously
influenced the understanding of restrictions as an instrument of foreign economic policy, which
necessitates a revision of fundamental concepts, identification of existing “blind spots” and
promising scientific inquiries directions. Through a step-by-step analysis and generalization of the
contents of fundamental and applied works of the most cited foreign and Russian scientists who
have contributed to the understanding of sanctions, the possible level of their impact on its object,
as well as its specific factors and indicators, the following conclusions are drawn. The results of the
conducted research are the identified features of the modern theoretical understanding of economic
sanctions, as well as the formulated proposals for improving future scientific works in terms of the
methodology used and the most relevant thematic areas. Most of the studies establish noneconomic
and economic criteria as a determinant of economic sanctions. Methodology concerned, the
majority of them are based either on the analysis of databases in which episodes of the application
of restrictions are recorded, or on individual case studies. Right now, there is no consensus in the
scientific community regarding the assessment of the effectiveness of restriction tools as such. All
the new phenomena of sanctions policy, such as secondary and targeted sanctions, cannot fully
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be considered within the existing theoretical framework. In terms of coverage and consideration
of potential influencing factors, the economic component of its understanding is currently inferior
to its political science part. However, this drawback is rather temporary, since the scientific field
in question continues to be in a stage of active development and comprehension of a significant
number of applied works in 2022-2025 timeframe, which can become the basis for conducting
new fundamental research based on their data. The study concludes that the influence of non-
market administrative barriers on the economy of the object is undisputable. It is noted that the
most promising studies today are those that focus on studying new manifestations of restrictive
policy (secondary and targeted sanctions) and the impact of restrictions on individual sectors
of the economy and their representatives. In this case, the methodological basis should consist
of tools for assessing the state and dynamics of both macroeconomic indicators and intra- and
inter-industry processes, which make it possible, among other things, to determine the impact
of sanctions in the context of individual areas.

Keywords: restrictions, sanctions theories, criteria of effectiveness, targeted sanctions, world
market
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BeBepeHune

B XXI B. 5KOHOMHYECKHUE CAHKIIMY KaK MHCTPYMEHT BO3JICUCTBUS U MOJIUTUKO-
HSKOHOMHMYECKUX OI'paHMYEHUN CTaju MPUMEHSThCS NoBceMecTHO. IlepBoHauanbHO
BBICTYIAsl B Ka4eCTBE MEP PEryJIUPOBAaHUS U CACPKUBAHUS NEATEIbHOCTU OTICIb-
HBIX CyOBEKTOB PhIHKA H/WJIM CTPAaH B COOTBETCTBUU C MIPABUIIAMH MEKTyHAPOIHBIX
OpraHu3alrii, OHU CO BPEMEHEM TPaHC(HOPMUPOBAIUCH B MEXAaHU3M KOHTPOJS Hau-
Oosiee pa3BUTHIX TOCYIApPCTB, PACIPOCTPAHSIONINX CBOM HAllMOHAJIbHBIE 3aKOHOMAA-
TeJIbHbIE HOPMBI B IPUOPUTETHOM MOPSIIKE.

Kpome Toro, mpoucxonunu tpanchopMalusi U paclIUpeHUE CaMOro PEeCTPUK-
[MOHHOTO MHCTPYMEHTapHs, B PE3yJbTaTe Yero OH TaKXe cTall 6ojiee MOAYIbHBIM.
Ha cmeny npakTuke mojsHoro sM0apro mpuiuiid 6apbepbl IO OTHOLIEHUIO K KOHKPET-
HBIM TOBapHBIM I'PyIINaM, YUCTO TOPTOBbIE CAHKIIMH ObLIH JOMOJHEHBI MEXaHU3MaMHU
MPUOCTAHOBKU (PMHAHCOBBIX TIOTOKOB M MHBECTULIMOHHON JesiTenbHOCTU. Hanbomnee
HOBBIMU (hOpMaMM OrpaHUYEHUN CErofHs SBIAIOTCS TOYEUHBbIE (CMapT-) CAHKLIHUH
MPOTHUB KOHKPETHBIX JIUILI (HAIpUMeEp, IJIaB KOMIIaHUH), OKa3bIBAIOIIHNE, BMECTE C TEM,
BJIMSHUE Ha IOKa3aTelld BCEH BO3MNIABISIEMONM MMM (PUPMBI U pbIHKA, HA KOTOPOM
oHa zeiicTByeT. Bece 3T0 mpuBesno k popMHpPOBAHHIO CUCTEMbl BHEPBIHOUYHBIX aJMU-
HUCTPATUBHBIX 0APHEPOB JJIsI MOJCAHKIIMOHHBIX CTPaH, YTO B YCIOBUSIX Iilo0anu3a-
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UK 00YCIIOBIMBAET POCT M3CPKEK U IKOHOMUUYECKHUX MOTEPh KaK 11 MHUITHATOPOB
CaHKLMH, TaK U 1)1 HX 00HEKTOB.

MaccoBoe npuMeHEeHHE caHKUMK B oTHomeHuu Poccuiickoit denepanuu,
B OOJIBIIICH CTETICHH HAIPaBJICHHOE Ha CYIIECTBEHHOE OrPaHUYECHUE YKOHOMHUYECKUX
CBOOOJ ¥ TIOCTYIIa K MUPOBBIM PhIHKAM, peCypcaM U HHCTPYMEHTAM, aKTyaJIUu3upyeT
MOTPEOHOCTh B CYIIECTBEHHOM PACIIMPEHUU JHaNa30Ha HAYYHBIX M3BICKAHUN B 00-
JIACTH OIICHKH MOTEHIIMAJIHHOTO BIMSHHS MACIITAOHOTO MPUMEHEHHUs OrpaHuYCHUN
B 5T0i1 cBs3M HeJib MCCJIeI0BAHUS — aHAJIWU3 HAKOIJICHHOW HAay4YHOM, METO/I0JIO0TU-
YECKOM 0a3bl M TEOPETUYECKUX IMOIXOJI0B TPUMEHEHHU ST SKOHOMUYSCKUX PECTPUKITUM
B YCJIOBUSX INI00ATLHOTO PhIHKA.

MaTtepuanbl u meToabl

MeTon00r1sl UCClIeIOBAaHUSI OCHOBAHA Ha MOATAITHOM aHAJU3€ HAYUHBIX TPY-
JIOB, TIOCBSIIICHHBIX OOIIEMY OCMBICICHUIO SKOHOMUYECKHUX CaHKIUH, (akTopam
U YPOBHIO MX BO3JEHCTBUS; (DOPMUPOBAHUM KOHIIENTYyaJdbHOTO BUJCHUS d(D(PEKTOB
OT MPUMEHEHUsl CaHKUUH, UX MapaMeTpoB U HUCHOJIb3YEMOr0 MHCTPYMEHTAapus BO3-
JIeICTBUS, a TaK)Ke KPUTEPHUEB UX HCToNb3oBaHUsA. OTOOp paboT cTpouIiCs Ha OCHOBE
rokasaresjell UTUPYEMOCTH aBTOPOB, 3aHUMAIOIINXCS MCCIEIOBAHUSMH B JTAaHHOM
obnactu, B cucteme Google Scholar. Kpome Toro, paccMoTpeHbl MEHEE ITUTUPYEMbIC
MaTepualibl, K KOTOPbIM y4€HbIE OTCHUIAIOT B CBOMX paboTax. MckitoueHue crenaHo
I paboT MOCHETHUX HECKOJBKUX JieT (2022-2025 rr.): HECMOTpsl Ha TO, YTO OHU
He 00JIa/lal0T COMOCTAaBUMBIMU MOKA3aTeNSIMU IIUTUPYEMOCTH U HE COCTABIISIOT Te-
OpPETHUYECKOU, METOMOJIOTHYECKON MJIM MHOW 0a3bl y)K€ MPU3HAHHBIX B HAYYHOM CO-
00IIIecTBe HAYYHBIX pabOT, MX BKJIIOYEHHE B MPOIECC aHATN3a HEOOXOIMMO C TOUKHU
3peHus U3y4YeHUs BUACHUS MPOOJIEMbl CAaHKIIMI COBPEMEHHBIMH HCCIIEIOBATENSIMH,
a TaK>Ke OIMpeJIeIeHUs U OLICHKU PUMEHSIEMOTr0 MU UHCTPYMEHTapUsL.

AHanu3 CTPOMJICS Ha OCHOBAaHUU SKOHOMHUYECKOIO MOAXOJA: XOTS HalIH4He
B TE€X WJIM UHBIX HCCIETOBAHUAX MOJUTOJIOTHYECKOW COCTABIAIOIIEH OTMEuYaioch
OTJICJIbHO, OCHOBHOM aKIIEHT CJIeJIaH Ha OCMBICIIEHUM PECTPUKIUM, ux (Gopm u mo-
CJIEZICTBUI MMEHHO C TOYKH 3PEHHS] IKOHOMHYECKON HayKH M BKJaja 3THUX TPYIOB
B JIAaHHYIO 00JIacTh Hay4yHOro 3HaHMS. Ha ocHOBe CpaBHUTEIBHOIO aHalIM3a METO-
JIOJIOTUH pa3WYHbIX aBTOPOB BBIIBHUHYTHI PEKOMEHJALUU JJIs OyIyHIMX HAyYHBIX
M3BICKAaHUH B paccMaTpUBaeMoi 00JIacTH.

¢yHAaMEHTaJ1beIe TPpyAbl, NOCBsILLLEHHbIEe NTPUMEeHEeHUIo
AKOHOMMNYECKUX CaHKLIMﬁ, N ux nepeocmbiclsieHune

Hayunoe wu3ydeHue OTIENBbHBIX METOIOB BHEIIHEAKOHOMHYECKOM IOIUTH-
KM, KOTOpbIE BIOCJIEICTBUU CTaIN OCHOBHBIMU (POPMaMU SKOHOMUYECKUX CAHKLIHM,
Hayajioch B nepBoi nojioBuHe XX B. Tak, A. JlepHep, paccMarpuBasi MoOCIEACTBUS
BBEJICHHS AKCIIOPTHBIX U UMIIOPTHBIX OIPAHUYEHUN, MPUILET K BBIBOJY 00 MX paB-
HOM BJIMSIHUM Ha SKOHOMHKY OOBEKTa aJIMUHUCTPATUBHBIX O0apbepoB, B pe3yJibTaTe
4yero BeIOOp Hambonee 32((hHEeKTUBHON MEphl ONPEACIISICS TOPTrOBbIM OaJTaHCOM TTOJI-
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cankinoHHou ctopoHsl (Lerner, 1936). OnHuM U3 MEPBBIX YYEHBIX, OCMBICIUBIINX
MHCTPYMEHTApHIl SKOHOMUYECKUX CAHKLIHMM B WX COBPEMEHHOM MOHUMAaHUU, CTal
M. Tantynr. B cBoeit pa6ore «On the Effects of International Economic Sanctions:
with Examples from the Case of Rhodesia» (Galtung, 1967) on 3aman 0OCHOBHOW BEK-
TOp AJIsl TIOCJIEAYIOIIMX HAY4YHBIX W3bICKaHUW B 3TOW oOmactu. M Obuin BbIBeze-
Hbl TPU OCHOBHBIX IOKa3aTelsl YA3BUMOCTU K CAaHKIMSM: JIOJIs BHEIIHEH TOProBIIH
B BBII, 1015 oTAEIBbHBIX TOBAPOB WIIM YCIYT BO BHEIIHEH TOPrOBJIE U 0 OTACIIb-
HOW CTpaHbl BO BHEIIHEH TOprosiie. B cBOIO ouepenb, 3TH ke mokazareau (hopMHu-
PYIOT U IMYTH aJanTalliy K OrpaHUYCHUSIM, [IPEICTABICHHBIE OTKAa30M OT HEIOCTYII-
HOW TPOIYKIUH, IEPECTPONKON IKOHOMUKH (B T.H. JJIs1 HAJIAXKUBAHUS COOCTBEHHOTO
MPOM3BOJICTBA TOBAPOB U MX 3aMEHHUTEJCH) U KOHTpabaHmon. Pe3ynpraThl ananuza
3 ()EKTUBHOCTH CAHKIIMKA HA TpPUMEpPE BBEIACHUSA OTpaHUYeHUN TpoTuB Ponmesnu
BO BTOPOIl mojoBuHE 1960-X IT. moka3zaiu Majyl0 yCHEIIHOCTh NMPUMEHEHHUS Orpa-
HUYEHHUI KaK ¢ TOYKU 3PEHUSI HAHECEHUsI IKOHOMHYECKOT0 yPOHaA, TaK U C MO3ULIHMA
NPUHY K ACHUSL.

Teopust M. TanTyHra, ero oCMBICICHHE SKOHOMHYECKHX CAHKIMH H HX BO3-
MOYKHOTO BJIMSIHUS, @ TAKXKE UCIOJIb3YEeMbIE UM METO/Ibl HAIIPSIMYIO 3aMMCTBOBAJIUCH
UM MOAU(MUUHPOBAIUCH MOCIENYIOIMMU TOKOJIEHUSAMH y4eHbIX. [IpuMeHeHHBIH
B paboTe MEXIUCIUIUITMHAPHBIN MoaxoA B (popMe coyeTaHusi IKOHOMHYECKUX U TO-
JUTUYECKUX TMapaMeTpOB OLEHKH 3PPEKTUBHOCTU CAHKLUUNU TMO3BOJISAI COXPAHUTH
KOHTEKCT W HAalpaBJICHUs B3aUMHOIO BIUSHHS JIBYX c(ep, HO U co3aBajl cepbes-
HbI€ TPYAHOCTU Ha MYTH ONpEAeNeHUs BKJaJa KOHKPETHO SKOHOMHYECKHX (haKTO-
poB Ha 3¢ dexTuBHOCTH OrpannyeHnil. Hanbosnee oueBMAHBIM yIyIIEHUEM BUAUTCS
OTCYTCTBHE KOHKPETHBIX I'paHUII, TOCJE MepeceueHus KOTOPhIX MacmTad SKOHOMU-
YeCKOro yimepoa MOKHO CUHUTATh 3HAYUTENbHBIM. JTO MPUBOAUT K TOMY, YTO OLICH-
Ka SKOHOMHYECKOTr0 yIepoa HaXoauTcs B 00JIaCTH CyOBEKTUBHOM OIEHKHU YYEHOTO,
au00 OMMpPAETCs HA MOJUTONOTMYECKHE (PAKTOPHI U3MEHEHUS B MOJUTUKE MOJICAaHK-
[IMOHHOT'0 00BEKTA.

B pesynbrate, XOTs 3an0eHHbie M. TanTyHroM HIEH MOTYT ObITh HCIOIb-
30BaHbl B Ka4eCTBE OTIPABHON TOUKU [ (POPMHUPOBAHUS BHUACHUS PECTPUKIIHIMA,
OTBEYAIOILIET0 3KOHOMUYECKOMY TMOAXOAY, OHO TpeOyeT CYIIECTBEHHOI'O JOMOIHE-
HUS B YaCTH OTOOpa)KeHHS CHEIU(PUKH KOHKPETHBIX PHIHKOB, @ TAK)KE BbIJCICHUS
napaMeTpoB OLEHKHU CTENEeHH BIIMSHUS CAaHKIMH Ha rOCyJapCTBEHHBIE U YACTHHIC
KOMIIAHUU U UX JAEATEIbHOCTb. DTO KacaeTcsl TAaKUX aCMEeKTOB, KaK (aKTOpbI J0JIH
OTJENIbHOM CTpaHbl BO BHELIHEH TOProBJiE, KOTOPbIE B MOCIEAYIONIMX HCCIeNI0Ba-
HUSX Yallle BCEr0 M3y4aluCh MOCPEICTBOM MOCTPOCHHUS IPaBUTALMOHHBIX MOJETeH
(Caruso, 2003; Hinz, 2019; Frank, 2017). Kpome Toro Heo0Xonum y4deT CyIIeCTBYIO-
X NyTel o0xoqa orpaHUYUTENbHBIX Mep. ClienyeT TakkKe OTMETHTh, UTO TOUYeY-
HbI€ CaHKIMU U UX 3((eKT ocTaniuch 3a paMKaMH aBTOPCKOIO aHajiu3a, YTO MOT-
JIO OKa3aTh BIIMSIHUE HAa UTOTOBBIE BBIBOABI M UTO HECKOJIBKO pa3 MOAYEPKUBAI CaM
W. TantyHr.

Hemanbiii Bkj1ag B M3y4eHUE SKOHOMUYECKUX CAHKIIUM B X COBPEMEHHOM BHU/IE
BHecnu [ Xad6aysp u JIx. [ort. Ux pabora «Economic Sanctions Reconsidered»
MO3UIIMOHHUPOBAIACh KaK OTBET Ha MPEAbIYIUE UCCIIEOBAHUS, B KOTOPBIX MOCTYJIH-

BOITPOCHI DKOHOMUWYECKOM TEOPUU 561



Mihranyan A.A., Vyshegorodtsev D.D. 2025. RUDN Journal of Economics, 33(3), 557-578

poBasach KpaitHssi Manod(pGeKTUBHOCTh OTPaHUYEHUN KaK MHCTPYMEHTa SKOHOMHU-
yeckoi monuTuKu. PazpaboTanHas MU METOAOJIOTHS ONUpaiach Ha COCTaBICHHYIO
3HAYUTENbHYI0 0a3y JaHHBIX, COAEPXKAILYIO0 BCE Cllyyau BBEACHUSI SKOHOMHUYECKHX
caHkiuid. OCHOBHBIE NEPEMEHHBIC, OMPEICIAIONINE «BEC» CAHKIHUH, pa3aciICHBI
Ha MOJIUTUYECKHE U SKOHOMUYecKHe. PacnipeneneHnpie Mo kaxaoMy U3 napaMmeTpoB
JTAaHHBIE 3aTeM CyMMHUPOBAJIUCh B CUCTEMY HH/IEKCOB:

* 0o0muit ucxon MoMUTUKM (1 — HeyCcHemHblid, 4 — TMOJHBIN ycIiex),

® BKJAJ KOHKPETHO DJKOHOMHYECKMX caHKiuid (I — HEraTUBHBIN,

4 — ompenensomnii).

[lonmyuuBiirecs nociae yMHOKEHHS 3TUX 3HAYCHUM Pe3yJIbTaThl SIBISIUCH OTO-
Opa)XeHHEeM TOro, HACKOJIBKO IKOHOMHYECKHE CAHKI[MU YCIELIHbl B KayecTBE CO-
CTaBJIAIOLIEH OTHOUIEHUN MEXKIYy rocygapCTBaMU B paMKaX MHUPOBOM SKOHOMUKH.
O} peKTUBHBIMH, T.€. OKA3aBIIUMH OCS3aEMOE BO3JCHCTBUE U MOCIOCOOCTBOBABIIIH-
MU XOTsI Obl YaCTUYHOMY JOCTHKEHHIO MPECIeyeMbIX UHHUIIMATOPOM LIeJei, mpu-
3HABAJIUCh KEHUCHI, KOTOPBIC HaOpamu 9 unu 6osee 6aIIOB.

AHanu3 mokasaja, 4TO OrpaHHMYEeHHS 3aMETHBIM O0pa3oM MOCIOCOOCTBOBA-
W TIOCTHIKEHHUIO ycIiexa TOJIBKO y TpeTu KekcoB. Ha ocnoBe storo I. Xadbayap
u Jlx. HloTT nenanu BbIBOJ, YTO MOJHUMABIIAsICA paHee MpobiaemMa OTCYTCTBUS OCS-
3a€MOr0 BO3JICHCTBHS OT MPUMEHEHHS CAHKIIUM JIEKUT B MHOM INIOCKOCTH — B PaM-
Kax HEMOCPEACTBEHHOM peanu3aly CAHKIMOHHOM MOIUTHKU. Ha ocHOBe pe3yiib-
TaTOB UCCJIEOBaHUs pa3paboTaHbl ACBATH pPEeKOMEHAAIMN ((haKTOpOB), KOTOPHIC
MO3BOJIAIOT IKOHOMHYECKUM OrpaHUYEHMSIM JOCTUTHYTH Ooubliero ycnexa. Cpenu
HUX — HEO0OXOIMMOCTh MPEABAPUTEIBHOIO TIAHUPOBAHUS PECTPUKIIUN U MpsMast
3aBUCUMOCTh UX A(PPEKTUBHOCTH OT CKOPOCTH WX YCTAHOBJEHUS W oOpaTHas —
OT YKCJIa MHUIIMATOPOB M MaciTaboB noctaBieHHbIX 1enei (Hufbauer et al., 2007).

Cpenu 0003HaUEHHBIX B OOIIUX YepTax CTpaTeruii 00Xo1a Uiau CHYYKCHHS BO3-
JICICTBUSL CAaHKIIMHA OCHOBHASl POJIb OTBOAMJIACH «TEMHBIM PBILAPSAM» — TOCYyIap-
CTBaM, MOMOTaIOIIUM CTPaHE-00bEKTY MPEOAOJIEeTh HAJI0KEHHbIE HAa HEe OorpaHuye-
HUS MOCPEACTBOM (PYHKIIMOHMPOBAHUS B KAue€CTBE NMPOMEKYTOUYHOTO 3BEHA MEXKY
MOJCAaHKIIMOHHBIM OOBEKTOM U €ro KOHTpareHTaMu. BrociencTBuu 3Ta TeHAESHIUS
takxke Obuta ormeueHa [I. Bamnenctunom B crathe «Characteristics of Economic
Sanctions» (Wallensteen, 1968).

Kax u paGora M. Fanrynra, «Economic Sanctions Reconsidered» (Hufbauer
et al.,, 2007) mpuBHecna B 00JIaCTh U3YUYEHUs] IKOHOMUUYECKUX OIPAaHUUYEHUU HOBBIC
AIIEMEHTHI, Yb€ MPUMEHEHHE CTaJI0 BIOCJIEACTBUU MOBCEMECTHBHIM. K TakuM MOX-
HO IIPEXKJIe BCEro OTHECTH MCIOJIb30BaHUE 0a3 JaHHBIX U FPaBUTALMOHHON MOJEINH,
a Takke pa3paboTKy cucTeMbl UHAEKCOB. C TOYKH 3pEHHSI IKOHOMHYECKOro MOAXO-
na ocHOoBHOM mpooOemoit Teopuu I Xadoayspa u k. lloTTa siBisieTcst TO, 4TO MO
YCIIEUTHOCThIO CAaHKIIMOHHOW MOJIMTHKU MO/IPAa3yMEBAETCSI UCKIIOUUTEIBHO MPUHY K-
JICHUE CTPaHbI-00BEKTa K TEM WM MHBIM JeUCTBUSIM. TeM camMbiM 3KOHOMUYECKHE
nokazarenau 3((EKTUBHOCTU PECTPUKIIMN OCTAIOTCS 3a paMKaMH HCCIIEIOBaHUS,
a Ha NEPBbIM MJIaH BBIABUTACTCA MapaMeTp MOJUTHUYECKOro cBoiicTBa. Kpome Toro,
CXOXKHM ¢ pabotoii 1. [anryHra o6pa3oM OTCYTCTBYIOT BBIACICHHBIC H 0OOOCHOBAH-
HbI€ 3HAYEHHU S, [1OCIe KOTOPBIX yHIepO OT SIKOHOMHYECKHX CAaHKIIMH MOXET paccMma-
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TPUBAThCS KaK CBUICTEIBCTBO UX A(D(PEKTUBHOCTH. DTO MPOSBISETCS B 0a30BOM
KPUTEPHUH YCIIEITHOCTH CAHKIIM, IO MHEHHIO aBTOPOB, COCTOSIIIEM B TOM, HACKOJIb-
KO MHHUILIHMATOPY YyJAJOCh MPUHYAUTH OOBEKT K BBINOJIHEHUIO CBOUX TpPEOOBAaHMIA.
[TomoOHOE BHACHHE CEPHE3HO OTIMYACTCS OT KOHIEHIIUU 178 l'anTyHra, B KoTOpOit
HaHeCEeHHE yIiepOa SKOHOMHUKE OOBEKTa YK€ SIBJISJIOCH MokaszaTeneMm 3(h(exTuBHO-
ctu pecTpukuuii. COOTBETCTBEHHO, OTCYTCTBYET BbIJICJICHHAS ClielUpUKa TOTO UIU
MHOTO PhIHKA, a TAaK)K€ OCOOEHHOCTEN BIMSIHUS Ha JEMCTBYIONINE HA HUX KOMITAHUH.
CrnenyeT yka3aTh U Ha c1a00OCTh BBIIBUHYTOM yUYE€HBIMU T€OPUHU, CBSI3AHHOM C JOIY-
CTUMOCTBIO BIUSHUS CyOBEKTUBHBIX (DAaKTOPOB MPU COCTABJICHUM OICHKHU IO Iapa-
METPY aBTOPUTAPHOCTb — JEMOKPATUYHOCTb, & TAK)KE MPHU BHIPAOOTKE KIIIOUEBOTO
MoKazaresss MHOXKUTENSI CaHKIMH, y4acTBYIOILIEro MPU COCTaBICHUM OKOHYATEIb-
HBIX OLICHOK.

OTH ¥ IpyTHe yyiieHus B uccienopanuu apTopoB (Hufbauer et al., 2007) mox-
pobno pazobpansl B Tpyze P. Ileitna. Ero crates « Why Economic Sanctions Do Not
Work» (Pape, 1997) u nocnenoaBmue padotsl «Evaluating Economic Sanctions»
(Baldwin, Pape, 1998) u «Why Economic Sanctions Still Do Not Work» (Pape,
1998) B mepByro odepenpr MpUMeUYaTeIbHbI KPUTHYECKUM OTHOIICHHWEM K HIIEAM
I. Xadobayspa, k. [LloTTa 1 MHBIX KCCIIEIOBATENCH, MPUXOAUBIINX K BEIBOIY O BO3-
MOKHOCTH pa3pabOTKU TaKUX OrpaHUYEHUH, KOTOpPbIE UMENIH Obl TapaHTUPOBAHHOE
BO3JICHCTBHE Ha CBOM 00BEKT. IlepBoe 3amMedyaHme MCXOMUIIO M3 YHOMSHYTOH TPO-
OJIeMBbl OIIpeNIeICHUS AIEMEHTOB, KOTOPbIE BKJIIOUEHBI B 00Iee MOHITHE HIKOHOMHYE-
CKHUX CAHKIUH, U COCTOUT B HEOOXOIMMOCTH UCKIIIOUEHHS U3 HETO TaKOW KaTeropuu,
KaK «TOPrOBBIE CIIOPBI», HAIIPABJICHHbIE UCKIIOUUTEILHO Ha HAHECEHHE DKOHOMMYE-
CKOro yiep06a u/MiM Ha JOCTUKEHUE COMIEPHUKAMH HOBBIX JOrOBOpEeHHOCTEH. B no-
MOJTHEHUE K 3TOMY U30BITOYHBIM BHJAEJIOCHh COXpPAHEHUE B MepeyHe KecoB U3 0a3bl
nannbix [T Xadoayspa u [Ix. [lloTTa Tex caHKIuM, 1EIbI0 KOTOPBIX ObIIO Oe30r0-
BOPOUYHOE MpHHYXJAeHUe 00bekTa. [loBTopHOE paccMoTpeHue 0a3bl JaHHBIX C yue-
TOM BCEX yKa3aHHBIX HEOIpaBIaHHBIX JOMYIIEHUN MPUBEIO K TOMY, YTO 3a MEpH-
on 1914-2000 rr. nmuib MATHh SMU3070B MOTJIM OBITh OXapaKTEPU30BAaHBI B KaYECTBE
MPUMEPOB YCIEHIHOIO NMPUMEHEHHUsI SKOHOMUYECKUX caHKIUK. OcTajbHbIe CIydau
BBEJICHUSI 0apbepoB ObLIM MO0 CBSI3aHbI C JOMOTHUTEIbHBIM MPUMEHEHUEM CHUJIO-
BbIX METOJIOB, JIMOO HE MPHUBEIH K MPECciaeyeMbIM CO CTOPOHBI MHUIIMATOPOB Tepe-
MEHaM B MOJICAHKIIMOHHOM TrOCYJapCTBe, OO0 SBISIIUCH TOPTOBBIMH CIIOPAMHU, JTHOO
UX pe3yibTaT He MOT ObITh OJHO3HAYHO MHTEPIPETUPOBAH B KAUECTBE yclexa HIIH
HEyJauu.

BoeinBunyTeiii P. Ileiinom Tte3uc o kpaiiHel ManodhdEKTUBHOCTH CAHKIUN
OMHUpAJICs Ha TPU OCHOBHBIX aprymMeHTa. Bo-mepBbix, 0003HauYeHHOE paHEe COBEp-
HIEHHO HE3HAYMTEJIBHOE YHCIIO YCHEIIHBIX KeCoB, cocTaBisiBiiee Ha MoMeHT 2000 r.
muuib 3 % ot ux obuiero yucna. Bo-BTopbix, qaxe B paMkax 3((HEeKTUBHBIX 3MTH30/10B
MPUMEHEHHUs] OrPaHUYEHUN HE BCErJa MOXKHO ObLIO TOBOPUTH O TOM, UTO 3TO SIBIS-
JIOCh PE3yJIbTaTOM HAHECEHHUsI 3HAUUTENIbHOIO0 YpPOHAa 3KOHOMHUKE CTPaHbI-O0BEKTa
(mox xoropeimu P. Ileiin nonnman norepu B BHII kak munumywm B 4,6 %). B-TpeTbux,
MOCTYJIMPOBAJIOCH, YTO COBPEMEHHBIE IOCYapCTBA JOCTUIIIA TAKOT'O YPOBHS CBOETO
MOJUTUYECKOT0, SKOHOMHYECKOT0 ¥ COLIUAJIBHOTO Pa3BUTHUS, IPH KOTOPOM BBEJICHUE
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MPOTUB HUX CAaHKIIMHU HE OKA3bIBAET HA UX YCTOMYUBOCTH OCSA3a€MOT0 BO3/IEHCTBUS
U, CIIEZIOBAaTEIbHO, HE BHIHYKJAET UX U3MEHUTDH CBOIO MOJIUTHUKY, TPUBELIYIO K BBE-
JICHUIO APYTUMU CTpaHaMH aIMUHHUCTPATUBHBIX OapbepoB. [loTenninan cankunii kax
MHCTPYMEHTa BHEUIHEOKOHOMMUYECKOW MONMTUKH BO3MOXHO pEaju30BaTh TOJBKO
IIPU BBITIOJTHEHUU CIIEAYIOIIUX YCIOBUM:

* eclii MOBOAOM K BBEJCHHUIO OTPAaHMYEHHI BBICTYIAIOT MPOOJIEMbl, HE CBS-
3aHHBIE C BOIPOCAMU TEPPUTOPUH, OE€30MACHOCTU U BHYTPEHHEH MOIUTUKU
CTpPaHBI-00BEKTA;

* eclii OrpaHUYEHHUS BBOASATCSA MPOTHUB CTPAHBI, YbsS TOPIOBIIS LEIUKOM 3aBs-
3aHa Ha CTpaHe-MHUIMaTope (B OCHOBHOM 3TO KacaeTcs rocyAapcTB, HE UMe-
IOLIUX MPSMOT0 BBIXOAA K MOPIO);

® eclii OrpaHMuYEHHUs BBOIATCS NPOTHUB CTpPaHbl, B KOTOpPOW HaOIIOmaeTcs
KpaliHe HEpaBHOE pacIpe/ieIeHue JOX0I0B HaCeICHHUSI.

Bwmecte ¢ tem P. Ileitn oTka3piBasicsi MpU3HABATh HAHECEHUE IKOHOMHUYECKOTO
yuiep6a B KauecTBE KpUTEpHs yCHemHOCTH pecTpukiuii. [lonoOHas mo3uuust BUIUT-
Csl, BO-TIEPBBIX, TPYJAHOCOBMECTUMON C IKOHOMHYECKHUM MOJXO0/IOM K U3yUEHUIO BJIU-
SIHUS OTPaHUYEHUH, a BO-BTOPBIX, KOHTPIPOAYKTHUBHOM, IPEK]IE BCETO UCXO/IS U3 TO-
3UIMKA camMoro aBTopa. B cuTyarum, Korja rocyaapcTBa HE M3MEHSIOT M30paHHBIN
UMU KYpC MOJ JAAaBJICHUEM OI'PAaHMYEHUN CO CTOPOHBI MHBIX CTPaH, MacIiTad 3KOHO-
MHYECKUX MOTEPb, IJ1s1 KOTOpbIX caM P. Ileiln BbIaenseT mapameTp CHUKEHUS BaJio-
BOT'0 HAI[MOHAJILHOTO MPOJYKTa, OCTAETCS €AMHCTBEHHBIM BO3MOXHBIM, TOCTYITHBIM
Y U3MEPSIEMBIM [TOKa3aTeIeM yCIEIIHOCTH CaHKIMM. Beiaenenue napamerpa B 4,6 %
noteps oT BHII, xota u ycTpanser dhakTtop cyObEeKTHBHOCTH, TPHUCYTCTBOBABIINMA
B OLIEHKaX MpeAbIAyIINX YYEHbIX, HE SIBISETCS JOCTAaTOUYHBIM B KOJIMYECTBEHHOM
(OrpaHMYEHHOCTh BO3MOYKHBIX 3aKJIIOUEHUN HAa OCHOBAHHMH OJHOI0 MOKa3aTess) U Ka-
YECTBEHHOM (HEOOXOAMMOCTh 00Jiee KOHKPETHBIX, Y3KOHAIIPABICHHBIX MapaMeTPOB)
naHax. OZHOBPEMEHHO C ATUM CTOUT 0003HAYUTh, YTO BBIJICJICHHBIE aBTOPOM YCJIO-
BUS YCIEUIHOCTU CAaHKIUN 3HAYUTENIBHO CYXKAIOT KPYT CTpaH, PECTPUKIUU MPOTHUB
KOTOPBIX MOTYT OBbITh YCIEUIHBIMHU. DTO MPUBOAUT K TOMY, YTO JAHHbIE KPUTEPUH
HEMPUMEHUMBI K OOJBIIMHCTBY HanboJiee akTyalbHBIX IPUMEPOB BBEICHUS BHEOKO-
HOMMYECKHMX aJIMUHUCTPATUBHBIX OapbepoB (cankuuu npotusB Poccun, benopyccun,
Kwuras, Upana u T.11.) U, cienoBaTeIbHO, HE MOTYT OBITh BEpU(PHUITUPOBAHBI 3a TIpejie-
namu 0a3el nanHbIX [. Xadoayspa u k. [llorta. [lepcriekTuBBI agantamuy moaxoaa
P. Ileitna k viccie0BaHUAM SKOHOMUYECKOTO XapaKkTepa BUISTCS, B YACTHOCTH, B I1e-
PEOCMBICIIEHUH BO3JICHCTBUS OFPAaHUYEHUN MPOTUB CTPAH C HE3HAUUTEIbHBIM YHC-
JIOM TOPTOBBIX MAPTHEPOB B CTOPOHY OapbepoB, OOYCIOBIMBAEMBIX MOTPEOHOCTIMU
OpraHu3aliy JOTMCTHUKU U TPAHCIOPTUPOBKHU (HAIlpUMeEp, MPUBSI3KA MMOCTaBOK Hed-
TH U He(DTEPOAYKTOB K TPyOOIPOBOIaM U/MJIN TAHKEPHBIM MIEPEBO3KaM).

WHoit B3rsan Ha oneHKY 3(h(HEKTUBHOCTH SKOHOMHYECKUX CAHKIIUH Tpesiara-
ercsa B cratbe «Determinants of Sanctions Effectiveness: Sensitivity Analysis Using
New Data» H.A. Banata, T. [enpuxa u 1. KoGasmmu (Bapat et al., 2013). MeTtogomnorust
HCCJICZIOBAHUS OMMPAJIaCh HAa HECKOJBKO KIIIOUEBBIX AyieMeHTOB. llepBblii M3 HUX
npeacTaBieH pa3padboranHon 6a3oit nanHbIX «TIES», koTopas Bkirodana B cedst BO-
ceMHaAlaTh (PaKTOpoB, HaNOOJIEe YACTO UCHOIB30BABIINXCS JJIsl BBISIBICHUS CTEIe-
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HU BO3JICHCTBUS OIPAaHUYEHUN, U Cllydau KaK BBEJCHUS, TaK U YIPO3 YCTAHOBJICHUS
caHKIUiA. BTOopol cocTaBisiomend cTajl METOJl aHadn3a KpalHUX T'PaHUIL], KOTOPIA
MO3BOJISITT CPOPMUPOBATH JJIs1 KaXKI0TO (hakTopa JiBa rpaduka: HATU4IUs WA OTCYT-
CTBUS BJIMSHUS HA UCXOJ OIPaHUYEHUN KaK TaKOBOT'O M CTEIEHb 3TOT0 BO3JEHCTBHUSI.
Tpetneit ormopoi, MO3BOJISIIONIEH MPEICTaBUTh BHIXOAHBIC JaHHBIE B 0OJiee TUCKPET-
HOM BHJIE, CIIY)KUJIO pa3/iejieHHe Pe3yJIbTaTOB MO TPEM KaTEropusiM: Ciydaud yrpos
U TOCIIEOBABIIET0 32 HUMH BBEACHMS CAHKIMHM, CIydyau TOJIBKO YI'PO3 CAHKLIMM
U CJly4yau TOJbKO BBEJICHUS CAaHKIIUH.
OTMeuanochb, 4yTO HauOoyiee 3HAUMMBIMU W3 HUX SBJISIOTCA BMEIIATEIb-
CTBO MEKJIYHApOJHBIX OpPraHU3allMi, a Tak)Ke MOTEHIMAaJbHbIE U YXKE€ MOHECEH-
Hble YOBITKH CTpaHbl-00beKkTa. OZHOBPEMEHHO C 3THUM KPUTEPHUH, y KOTOPBIX
KOppEeNSIus C YCIENIHOCThI0 OTpaHUYEHUI He Hablioajlach HU B OJHOM CII€Ha-
puu, NPEACTaBIEHbl pa3HULled 00HEMOB IKOHOMHUK, MHOKECTBEHHBIMH CTpPaHAMMU-
WHUIIMATOPAMH, YPOBHEM OTHOLIEHUH, 3aTpaTaMU CO CTOPOHBI HHUIIMATOPOB, MPU-
MEHEHHEM TOUYEHYHBIX CAHKLIHMI U HeCTaOUIbHOCTBIO CTpaHbl-00bekTa. [Ipumenenue
ATUX MOKa3aTeseil BO3MOKHO TOJIBKO B paMKax y3KOHAIMpaBJICHHBIX MOJIENIeH, Halle-
JICHHBIX Ha MOJAPOOHOE PACKPBITHE OTIEIBHBIX CTOPOH BO3JAEHCTBUS aJMHHUCTpa-
THUBHBIX 0apbepOB Ha SKOHOMHUKY HX 00bekTa. OcTajbHbIe (DAKTOPHI JEMOHCTPHUPO-
BaJIM BapbUPYIOIIHECS Pe3yJIbTaThl B 3aBUCMMOCTU OT OTAEIbHOI KaTeropuu, 4yTo
TOBOPUT CKOPEE O BO3MOXKHOCTH UX HCIOJIB30BaHUS B KaYECTBE BTOPOCTEIEHHBIX
AJIIEMEHTOB aHAJIU3A.
OnHO U3 OCHOBHBIX «O€JBIX MATEH» MepBoHauaabHOi Moaenu H.A. banara,
T. Tenpuxa u . Kobasimu — HEBO3MOXHOCTb OIPEACICHUS, B KAKOH MOMEHT
MEXAYy yrpo3aMHu U BBEIACHHEM CAHKLIUN MPOUCXOIUT BO3JEHCTBUE HA OOBEKT,
a Tak)Xe OTCYTCTBHUE SCHOCTH OTHOCHUTEIBHO B3aUMOCBSI3M MEXIYy BbIOpaHHBI-
Mu (pakTopaMu. YacTUUYHO 3TU HEJOCTATKU YCTPAHSAIOTCS B CIENYIOIHUX pabo-
tax yueHblX: «The Threat and Imposition of Economic Sanctions, 1971-2000»
(Morgan, Bapat, Krustev, 2009), «Determinants of Sanctions Effectiveness:
Sensitivity Analysis Using New Data» (Bapat et al.,, 2013) u «Threat and
imposition of economic sanctions 1945-2005: Updating the TIES dataset»
(Bapat et al., 2014). D10 BBIpa3uI0Ch BO BCTPAaUBAHUHU B MOJAEIb JOTOJTHUTEIb-
HBIX MEPEMEHHBbIX, MO3BOISABIINX KOHKPETU3UPOBATH HEKOTOPHIE MPOMEKYTOU-
HblE€ JaHHbIE: YTOUYHEHHE MOMEHTa Mepexojla OT yrpo3 CaHKIUH 0 UX ycTa-
HOBJICHU I, YKa3aHUE BPEMEHU OKOHYAHUS KEHCOB M MpUCBOEHHE 0003HAUYCHUM
JUIST KOHKPETHBIX MEXIYHAapOAHBIX OpraHU3alUi-WHUIIMATOPOB OTpaHUYECHUM.
[Tomumo sToro, ObI1a pacmupeHa u 6a3a ganubpiXx TIES — ee BpemeHHoOI oxBaT
yBenuuuiacs Ha 5 neT, 1o 2005 r., a o61iee KoJIn4ecTBO 3apUKCUPOBAHHBIX CITY-
yaeB — 110 1412. OGHOBJIEHHBIC JaHHBIE U METOJMKA MMO3BOJIMJIN IPUNATH K CJIe-
JIYIOUIUM BBIBOJAM:
* JI0JIs1 YCTIEUIHBIX CIIy4YaeB MPUMEHEHUs CaHKLMM MPH HCHOJIb30BAaHUM Hau-
Oonee cTporoit nepunuMK (0JIU3KON K TOH, UTO UCHIOIB3YET B CBOUX TPYJIax
P. Ileitn) cocraBuna 27,2 %;
* u3 Bcex kecoB B 49 % ciydaeB orpaHUYeHUs ObLIM CHSTHI B T€UEHUE rofia,
B 75 % — B Teuenue 3 neT, B 95 % — B TeucHue 9 1er;
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* TIOCTENEHHOE YBEJIMYEHUE YHUCJIa MHOTOCTOPOHHUX CaHKIUWA M OrpaHuye-
HUM, BBEJICHHBIX MOCPEICTBOM MEXyHAPOIHBIX OpraHUu3alui;

* POCT YHcCJia TPUMEHEHHUS TOUCUHBIX CAaHKIIHI.

Tpyn B. Kemndepa u A. JloBenOepra «The Political Economy of Economic
Sanctions» (Kaempfer, Lowenberg, 2007) Takke mpeacTaBisieT HHTEpPEC Kak ¢ TOU-
KM 3pEHUs 3aJeiICTBOBAHHBIX METO/OB, TaK U C MO3ULMMI MOITYyUYEHHBIX HA OCHO-
BE UX MPUMEHEHHS BBIBOAOB. BiusHue orpaHuyeHUN Ha SKOHOMHUKY MPOUCXOIUT
[0 TPEM HaNpaBJIEHUSM: COKpalleHue o0beMa TOProBJU, CHU)KEHHUE U MOTEHIIH-
aJlbHOE M3bATHUE MHBECTULMM, TOUeuHble caHKUMH. Ha ocHOBE KpPUBBIX TOProBO-
ro paBHOBECHS JIEMOHCTPHUPOBAIOCH, YTO 3((HEKTUBHOCTH CAHKLMM Ompenensier-
csl QyHKIHMEH 37aCTUYHOCTH IIEHBI CIpOca Ha T€ WJIM MHBIE TOBAphl UJIU YCIyTHU
U geMorpaduyueckuM (YHCICHHOCTh HACEJICHUS CTPaHbl), 1 SKOHOMHYCCKUM (OIS
CTpaHbl B MUPOBOI TOProBlie¢ U €€ POJb B MEXJIYHAapOJHOM pa3JeICHUHU TPyIa)
pasmepoM cTpaH. KoHTpMepbl B TaKOM Cilydyae CKOHLIEHTPUPOBAHBI Ha HaXOXJe-
HUU aJIbTE€PHATUBHBIX TOPrOBBIX MapUIpyTOB U KoHTpabaue. [lorepst mHBeCTULINI
B KPaTKOCPOYHON MEPCNEKTHUBE MPUBOJUT YJIYUYLICHUIO €€ IKOHOMUUYECKUX IOKa-
3aTesiel BCIIENCTBUE POCTa JEJI0BOM aKTUBHOCTH Ha (POHE MPOIaKu YOBITOUHBIX U/
UM BBICOKOPHCKOBAHHBIX aKTUBOB HEPE3UIACHTOB M UX MOCIEAYIOIIETro repepac-
npeaeneHuss Mexay pesuneHtamu. OgHako B JajibHeiIeM HexBaTKa (PUHAHCHUPO-
BaHMS, a TAKXKE PAcCTyLIUEe TPYAHOCTU C JOCTYNOM K HOBBIM TOBApHBIM I'pyIIIaM,
JULEH3USAM U TEXHOJOTHSIM OKa3bIBaIOT BCE BO3pAcCTalOllee HEraTUBHOE BO3JIEH-
CTBHME Ha SKOHOMUKY MOJCAaHKIIMOHHOTO rocyaapctBa. KonnuecTBeHHbIE MOKa3aTe-
1 3TuX 3(QPeKTOB BHOBb 3aBUCIT OT BO3MOKHOCTEH MOCJIEIHET0 MO 3aMEILIECHUIO
MNOHECEHHBIX MOTEPb.

B. Kemndep un A. JloBerOepr, B OTIMYUE OT, HAIPUMEDP, PE3yJbTATOB, IMOJIY-
yeHHbIX H.A. bamatom u ero kossjeramu, NOJYEPKUBAIOT BaXHYIO POJb MEXKIyHa-
poaHOro cooOuiecTBa, OTKPHIBAIOIIEE MM 3aKpbIBaIOIEe JJIsI HHULUATOPOB U 00b-
eKTOB IyTU pealu3aluu HUX Lened. Bmecte ¢ TeM mpu HCMOIB30BAHUHM CBOETO
OCHOBOIIOJIAraloniero MeTo/1a, 8 UMEHHO MOCTPOEHHUSI KPUBOW TOProBOTO paBHOBECHS,
B. Kemnidep u A. JloBeHOepr aenanu A0NyieHUE, KOTOPOE CEPhE3HO OrPaHUYNBACT
MPUMEHEHUE UX MOAX0/a JJIsl U3yUYEHHUsI BOBMOXKHOTO BO3/IEUCTBUSI SKOHOMUYECKUX
pECTpUKLIMI. DTO AONYIIEHHE COCTOSJIO B MPEANONIOKEHUU, YTO CTpPaHA-OOBEKT
UMeeT T00aabHOe CPaBHHUTENIBHOE MPEUMYLIECTBO MO OTAEIBbHONW TOBAPHOW MO3H-
L[UU, B pe3yJbTaTe Yero MoJeNb He MOXET ObITh MPUMEHEHA JJIsI XapaKTepUCTUKH
KEHCOB, TJe MOJCAHKIIMOHHOE TOCyIapcTBO He 0011a/4alio TAKUMHU BO3MOKHOCTSMHU
(Kaempfer, Lowenberg, 2007).

MpuknagHblie nccnepoBaHus,
NOCBSLLEHHbIE MPUMEHEHNI0 SKOHOMNYECKUX CaHKLUIA

®dokyc crateu Jl. JIpe3nepa «Targeted Sanctions in a World of Global Finance,
HAa00OpPOT, CMEILIEH B CTOPOHY KOHKPETHO TOYEYHBIX (DMHAHCOBBIX OTPaHUYCHHIL.
B He#t aBTOp ompenenui, 4TO YCHENIHOCTh MOJOOHOTO poja OrpaHUYCHHN Ha ce-
TOAHSLIHUN JIEHb HANPSIMYIO CBsI3aHA CO CTEMEHbIO 3aBHCHMOCTHU CTPaHbI-00bEKTa
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oT nojutapa CIIA kak 0JJHOM W3 OCHOBHBIX BAJIIOT, B KOTOPOM MPOBOISATCA MEXKyHA-
ponubie pacuetsl (Drezner, 2015). B kadectBe HanOosee 23(hHeKTUBHBIX PUHAHCOBBIC
CaHKIIUM BbIETCHBI U B paboTe «On the Determinants of the Success of Economic
Sanctions: An Empirical Analisys» (Dashti-Gibson, Davis, Radcliff, 1997). Crour
OTMETHUTh, uTo eciu [I. JIpe3Hep, He BbIABHUrasi KaKUX-TUOO HOBBIX KOHLENTYyallb-
HBbIX MOJIeJiel, YCTaHaBJIMBAET SICHYI0 B3aMMOCBS3b MEXKIY IMPEIMETOM CAaHKLIHM
U ypOBHEM HX BiHsHUA, TO JamTu-I'ubcon u np. He pacKpbIBalOT COAEpKAHUE OJI-
HOW M3 KJIIOYEBBIX NEPEMEHHBIX CBOUX PAaCUe€TOB — «CTAOMJIBHOCTH (MMOJIUTHYECKOM
1 SKOHOMHUIecKkon)» 00bekTa (Dashti-Gibson, Davis, Radcliff, 1997), uyto oGycnoBiu-
BaeT €€ KpalHI00 CyObEeKTUBHOCTh M 3aBUCUMOCTh OT OLIEHOK Ka)KJIOTO OTEIHHOTO
HCCIIeI0BATENSl.

CrepxueBbiM d1emeHToM cTaThu [1. Aanto u T. ®opcbepra «The structuration
of Russia’s geoeconomy under economic sanctions» (Aalto, Forsberg, 2016) cramna
OOBSCHUTEbHAS MOJICNIb, PACKPBIBAIOINIAS CTENEHb BO3JCHCTBUS CaHKIUN Ha PO.
[lo MHeHHIO aBTOPOB, 3TO BIUSHHE (OPMHUPOBAIOCH TPEMS MapamMeTpaMH: pecypc-
HbIMU, (PUHAHCOBBIMYU U MHCTUTYIIMOHAJIbHBIMU OI'PAaHUYEHUSMHI U BO3MOXKHOCTSIMU;
r€09KOHOMUYECKUMU HMHTEPECaMU M LEISIMH; POCCUHUCKUMH M MEXyHapOAHBIMU
akTopamu. Pe3ynbTaThl, MOJIydyeHHBIE MOCPEICTBOM MPUMEHEHUs JaHHOW MOJENH,
TOBOPUJIM B MOJIb3Y TOTO, YTO HECMOTPS HA OUYEBUJIHbIE MTPOOIEMbl — 3aTPyIHEHUS
¢ o0Obrueil HeTH B apKTUYECKOM PETHOHE M3-32 TEXHOJOTMYECKUX OrpaHUuYEHUH,
BO3HUKAIOIINE Mepel POCCUMCKUMU (DUHAHCOBBIM M OAHKOBCKMM CEKTOpaMH Ipe-
HATCTBUS, OCJIOXKHEHUE MEKJIYHApPOAHBIX KOHTAKTOB U CHUXXEHHME LIEH Ha CBIPYIO
HedTh — y Poccuu emie ocTaroTcsi BO3SMOXKHOCTH KakK 11 BOCCTAHOBUTEIBHOIO PO-
CTa, TaK U JJIs OCETYIOLIETr0 pa3BUTHUS CBOEH SKOHOMHMKH B HOBBIX YCIIOBUsX (Aalto,
Forsberg, 2016). BmecTe ¢ Tem, Hanbosee SBHBIMU HEAOCTAaTKAMH PaOOTHI SIBJISIOTCS
KapJIMHAJbHOE OTIUYME U3JI0KEHHOM M PACCMOTPEHHOW B HEW CUTyallMud OT COBpeE-
MEHHBIX peauii — B MEPBYIO OYEPEb B YACTH KOJIMYECTBEHHBIX U KAU€CTBEHHBIX
rokazaresieil BBEACHHBIX OTPAaHUYEHUN — U BO3MOYKHOCTH BBIHECEHHS! CYOBEKTHUB-
HOU OLIEHKH MPU ONpeACTICHUN HHCTUTYIIMOHAIBHBIX TApaMETPOB CTPAHBI.

K. Hperep, K.A. Xomomuu, 1. Vnsopuxt u . ®uapnyk B maTepuale
«Between the Hammer and the Anvil: The Impact of Economic Sanctions and Oil
Prices on Russia’s Ruble» onupanuce Ha WHYI0, MEHEE 3aBUCEBIIYIO OT UHTEPIIpe-
TalMid KOHKPETHOTO UCCIIEI0BATEIIS, METOHO0JIOTHI0. E€ OCHOBOM BBICTYTIAl HHACKC,
BKJTFOUAIONIUH B C€0s1 TAKHUE COCTABIISAIONINE, KaK BEC CAHKITUM (MPOTUB (HPU3NUECKUX
JIU1, IOPUIMYECKUX JIUI U OTpacieil) U BeC CTPaH-UHUI[MATOPOB U CTPaH-00BEKTOB
UCXONsl M3 UX JO0JW BO B3aUMHON Toprosie. [IpoBeneHHble MOJCUETHI MOKA3alH,
YTO B KPATKOCPOYHOM MEPCIEKTUBE CAHKIIUU HE OKa3bIBalOT Ha PD 3HaUMTEILHOTO
BIIUSIHUSI, @ U3MEHEHUE €€ BHEIIHETOIUTUYECKON IeATeIbHOCTH B OyAyIleM He ra-
panTupoBaHo. O4eBUIHBIN YPHEKT aIMUHUCTPATUBHBIX 0aphEePOB MPOCIICKHUBALCT-
Csl B POCCUUCKOW HE(PTSIHON OTpaciu, 4TO MPEXJE BCEro 0OyCIOBICHO M3MECHECHU-
MU CTOMMOCTH ChIpoil HeTH Ha mupoBoMm peiHke (Dreger et al., 2016). lannas
OLIEHKA TaK)e HE YUYHUThIBaJIa U3MEHEHUS, IPOU30LIECIINE B CAHKIIMOHHON MOJIUTH-
ke npotuB P® 3a mocienHue HECKOJBKO JIET, IOTOMY €€ aKTyaJbHOCTh YK€ Haxo-
JIUTCSI IO/ BOTIPOCOM.
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Kak ormedeno BrIle, cCOOBITHSA, MIOCTen0BaBIKe nocie dhepans 2022 1., nanu
HOBBIN UMITYJIbC UCCIIEOBAHUSIM, OCBSIIEHHBIM CAHKI[TUOHHOM MOJTUTHKE U €€ 3KOHO-
Muudeckoi dpdextuBHOCTH. [IpuHATHIE TpOoTHB PO GecnpeneneHTHRIC OrpaHuYCHUS
00yCIIOBUIN OCHOBHOM (hOKYC MMEHHO Ha aHTHUPOCCUUCKUX pecTpuKIusiax. OCHOBHAs
JoJist paboT, HamMCaHHBIX 3a nepuoa 2022-2025 rr., npeacTasieHa B Gpopme aHaIu-
traeckux marepuasioB. K uum mMoxkHo otHecTu «The Economics of Sanctions: From
Theory Into Practice» (Itskhoki, Ribakova, 2024), natomas o0mmuii 0030p BBEIEHHBIX
npoTtuB Poccuu HOBBIX caHkmi, «Assessing Russia’s Shadow Fleet: Initial Build-Up,
Links to the Global Shadow Fleet, and Future Prospects» (Hilgenstock, Hrybanovskii,
Kravtsev, 2024) u «The Core of Russia’s Shadow Fleet. Identifying Targets for Future
Tanker Designations» (Hilgenstock, Kravtsev, Pavytska, 2024), paccmaTpuBaBiime
(eHoMeH «TeHeBOro (joTa» M MOTEHLHMAJIbHBIE MEpPbl MPOTHUBOAECUCTBUS €ro (yHK-
[IUOHUPOBAHUIO W pacmupeHuto, U ctathsi «The Power of Substitution: The Great
German Gas Debate in Retrospect» (Moll, Schularick, Zachmann, 2023) o Bo3mMoxk-
HBIX KpPaTKOCPOYHBIX 3PPeKTax OT BBEACHMUS OIpPaHMYEHUN Ha MpPUMEpE MPUOCTa-
HOBKH ITOCTABOK POCCUiCKOro raza B ®OPI.

Kak mpaBuio, aBTOphl 0003HAUEHHBIX NYOIMKALMI HE CTPEMUIIUCH BBI-
paboTraTh Kakue-m1M0O0 HOBBIE IMOAXOAbl WJIM MPOAEMOHCTPUPOBATH MHOW B3IVIS]
Ha W3JIO)KEHHBIE paHee WJeH, BMECTO 3TOr0 OrpaHUYMBASICh aHAJIU30M OOIIEIKOHO-
MUYECKUX, TOPTOBBIX U MHBIX MOKa3aTesei, Ha OCHOBE KOTOPBIX IKCHEPTHI KOHCTA-
TUPYIOT HbIHEIIIHEE MOJIOKEHUE AEJ U MPOTHO3UPYIOT UX MOCEIYIOUIYI0 TUHAMHUKY.
CoOTBETCTBEHHO, OlIeHKa 3(PPEKTUBHOCTU CAHKLIMI MCKIIOUUTEIHO Ha OCHOBE CO-
MOCTAaBJICHUSI MaKpPOIKOHOMHYECKUX mapameTpoB (BBII, nndmsius, cuera Tekymux
oTepalyii) 10 ¥ MOCJIe BBEICHHS CAaHKIMI WM XapaKTePUCTHKA KOHKPETHOM orpa-
HUYUTEIBHON Mepbl (00pb0a ¢ «TEHEBBIM (PIIOTOMY), SIBISSCH HAMOOJIEe OUEBUTHBIM
U MPOCTHIM MOAXOJOM, HE MOKET FapaHTHPOBATh OTCYTCTBUE BIUSHUS MHBIX (pak-
TOPOB, HAMPSMYIO MJIU K€ BOBCE HE CBS3aHHBIX C BO3JECHCTBUEM aJMHHUCTPATUB-
HbIX OapbepoB. B coBpemMeHHBIX paboTax Takye He YCTpaHSETCS HEIOCTATOK IMpe-
[IECTBOBABILUX HCCJIEOBAHUM, a UMEHHO y4eT CHeUM(PUKU TeX PHIHKOB, IPOTUB
KOTOPBIX JCUCTBYIOT yCTaHaBJIMBAaE€Mble OI'PAHMYEHUS, U €€ MOTEHILMAJIbHAs POJib
B yCUJICHUU WM ociabiaenuu ux s ¢exra. JlonoaHuTEIbHO CTOUT OTMETUTD, YTO aB-
TOpPbI JAHHBIX MaTepUajoB, C OAHONH CTOPOHBI, PUIEPKUBAIOTCA CKOpEe aHTUPOC-
CUICKUX MO3UIMHI, YTO MPEXKJE BCErO BHIPAXKAETCS B UX CTPEMJICHUU MPEAJIOKUTD
MYyTU YCTPAHEHHUS HEIOCTATKOB JACHCTBYIONIETO MPOTUB PP CaHKIMOHHOIO peKUMa,
a, C IpYroil — ux oueHkH 3(h(PEeKTUBHOCTH MOCIEAHETO HA JaHHBII MOMEHT BapbUpY-
FOTCSL OT MAJIOM JIO CPEIHEN pe3yIbTaTUBHOCTH.

HeoGxonuMo OTAENBHO OTMETUTH COCTOSSHME POCCHUUCKHUX HCCIENO0-
BaHMN B 00JACTH SKOHOMHYECKHX CAHKIUA W OIEHKH HUX 3(PPEeKTUBHOCTH.
HauGonee umtupyembie pabOTBI POCCHMCKUX YyUYEHBIX (K HUM MOXHO OT-
Hectu Tpyasl M.B. Knaunopoit (KnunoBa, Cumopoma, 2014), E.T. TI'ypBuu
(I'ypsuu, IIpunenckuii, 2016), H.B. Opnosoii (Opnosa, 2014), 1.H. Tumodeena
u A.A. ®pannkesuua (Tumodeen, 2018, 2023a, 2023b; Bopobrés, dpaHikeBuy,
2016) B mogaBstomeM OOJTBITUHCTBE OTHOCATCS K neproay 10 2022 1., BCAeACTBUE
Yero Mpou3OILIeUINe 3a MOCIeAHUE ToJlbl KapJUHAJIbHbIE U3MEHEHUS B MPaKTHU-
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K€ MPUMEHEHHUS aJMUHHUCTPATUBHBIX OTPAaHUYEHUH OCTAIOTCS HEOXBAYEHHBI-
MU B nosHOM Mepe. Kak u MX MHOCTpaHHBIE KOJJIErd, OTEUECTBEHHbIE YUEHBIE,
u3yydas 5KOHOMUYECKUE CaHKLHHU, HEPEeIKO 00pallaloT BHUMaHUE HA JUHAMUKY
MoKa3aTeliel BHEIIHEH TOPrOBJM M OCHOBHBIX POCCHUCKHUX MaKpOIKOHOMHUYE-
CKHUX IOKa3aTesell, Mpu 3TOM TaKXe He 3aTparuBasi OTPAcIeBYI0 COCTABIISAIONIYIO,
B TNIEPBYIO OYepeb OCOOCHHOCTH HE(TEra3oBOTo phIHKA (MCKIIOUCHUEM CITYKHUT
uccienoanre P.M. Hypuesa u E.I. byceiruna (Hypues, bycwirun, 2017), onucs-
Balollee KPaTKko- U CPEeIHECPOUHbIE NMEPCIEKTUBbLI B HOBBIX YCIOBUIX C MO3UIUM
KJIACCUYECKOTO OTPaciieBOro aHanu3a). Psaa mccienoBaTeneit mpemiaraeT HOBBIM
B3IUISIJI HA JAaHHYIO MPOOJIeMaTUKy Ha OCHOBE y)K€ YTBEPAMBIIUXCA KOHLEMIUM
(Tumodees, 2019; 2023a), amanTupyroT A LeJIed U3ydeHHs OTPAHUUYCHUN HO-
Bble MeTOnbl (ANTyXoB U ap., 2020; Omenvuenko, Xpycrtanés, 2018) u 3arparu-
BAalOT KOHKPETHBIE y3KOHAINpaBJIEHHbIE ACHEKThl JEATEIBHOCTH T'OCYJapCTBEH-
HBIX M YaCTHBIX aKTOPOB (BopoOnéB, @pannkesuy, 2016). Tem cambiM, HECMOTPS
Ha OYEBHUJIHYIO HEXBAaTKy Haubojiee aKTyaJdbHbIX MaTepHajoB, MOKHO OTMETHUTh
HAaJU4YME€ B POCCUICKON YUEHOUN Cpele MHTEPECHBIX MOAX0J0B, MMEIOIIUX MOTEH-
Ua AJs JalibHeHIIero pacnpoCcTpaHeHUs U Pa3BUTHSL.

Bce paccMmoTpeHHbIE TEOPUM U MOAXOIbI K XapaKTEPUCTUKE SKOHOMUYECKUX
CaHKIIUM U UX TTOTEHIIMAJIBHOTO BIUSHUS CBEICHBI B TAOIHITY (Ta0J1.).

ConocTaBiss pOCCUICKUE U MHOCTPAHHbIE UCCIIEI0BAHMU S, MOXKHO BBIICIUTh
HECKOJIBKO OTJIMYUTENIbHBIX 4epT. Bo-mepBbIX, KOJUUYECTBO POCCUMCKUX TPYHIOB,
ocobenHo mocne depans 2022 1., 3aMETHO yCTyHaeT YUCIY HAyYHBIX H3bICKa-
HUU, IPOBOAUMBIX B JPYyTUX cTpaHax. KOHKPETHO aHTUPOCCUNUCKUE PECTPUKIIHHU
U CBSI3aHHBIE C HUMU MHbIE OTPaHUYEHHS (HalpuMep, BTOPUUYHbIE CAHKIIMH) 3a]1a-
JIM HOBBIY YPOBEHb NPUMEHEHU I IOJOOHOT0 MHCTPYMEHTApHUs B MEK/1yHAPOIHOM
Macuitabe, 4TO OTpaHUYMBAET BO3MOKHOCTH HMCIOJb30BAHUS paHee BbIpabOTaH-
HBIX MOJIXOJIOB C TOYKH 3PEHUS aKTyaJbHOCTH MOJy4aeMbIX pe3yiabTaToB. Henb3s
HE OTMETHUTb U OONIYI0 PEIKOCTh paboT, KOTOpHIE 3aTparuBaroT Bonpoc dddex-
TUBHOCTH CAHKIIMU C MO3UIMH MOJICAHKIIMOHHOTO 00bEKTa: TaK, Cpeau Hanbosee
MUTUPYEMBIX 3apyOCKHBIX TPYJIOB K HUM MOXHO OTHECTH TOJBKO «Sanctions and
Export Deflection: Evidence from Iran» (Haider, 2017). Bo-BTOphIX, poccuiickue
paboThl B GoublIeil Mepe CKOHLIEHTPUPOBAHBI HA OCMBICIIEHUHU yXKE CIOKHUBIINX-
Csl TEOPETUUYECKUX OCHOB M3YUYEHHSI IKOHOMUYECKUX CAaHKLHHN (4TO, B YACTHOCTH,
00yCJIOBJIEHO U YNOMSIHYTBIM KOJIHMYECTBEHHBIM M KaU€CTBEHHBIM pacUIMpEHHEM
CaHKIMH KaK Mephl BHEITHEIKOHOMHUUYECKOW MOJUTHUKH). B TO BpeMs kak 3apy-
GeXHbIC MaTepHalbl, XoTs (HOPMATbHO M OTCHLIAIOTCSA K paboram M. [anTywra,
I Xadobayospa, Hx. llorra, P. [lelina u np., HOCAT TPEUMYIIECTBEHHO MPHUKJIAJ-
HOI XapakTep, He ONMUPAIOTCS Ha pa3paboTaHHbIE MPEABIAYIIUMH aBTOPaAaMU KOH-
HEeMNIUU U COCPEJOTOYMBAIOTCS Ha 0a30BOM SKOHOMUYECKOM aHaJIM3€ pas3inu-
HBIX moka3ateneid. [lomoOHoe pacnpeneneHne MOXET ObITh OOBICHEHO OOJbIICH
HaNpaBJIEHHOCThI0O MHOCTPAHHBIX HCCIENOBaHUN Ha omnpezneneHue 3PpGheKTun-
HOCTH OrpaHWuYeHUU npoTuB Poccuiickoit deneparnuu, BBISBICHUE «OENBIX TIf-
TE€H» B OCYILECTBJISIOIIEMCS] PEryJIUpPOBAHNN KOHOMHYECKOI0 B3aUMOJICUCTBUS
¢ PO u npeanoxenune nyTen ero yCOBEpuIeHCTBOBAHU .
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ABTOp

N. FanTyHr

KoHuenuumn oueHKU BIIMSHUA 3KOHOMUYECKUX CaHKLUNA

OCHOBHbIE ugeun

[MokasaTenn ya3BMMOCTU K CAHKLMAM U NYTU aganTaunm K HUM;

Manasi yCrnewHoCTb MPUMEHEHUS OFPAHNYEHUI C TOYKN 3PEHNS HAHECEHNS 9KOHOMMYECKOTO
YPOHa 1 NPUHYXOEHUS;

nepBoe NPUMEHEHNE MEXANCUMNAMHAPHOIO nogxoaa — GopMMpPOBaHNE KOHTEKCTA Npun
3aTPyaAHEHUN BbISIBNIEHUS BK1aAa KOHKPETHO 9KOHOMMNYECKMX HakTOPOB HAa 3D PEKTUBHOCTb
OrpaHunyeHn;

OTCYTCTBME KOHKPETHbIX FPaHNL, OnpeaefieHNst 3Ha4YUTEeNbHOCTM yuepba OT CaHKL M

I. Xadpbayap,
Ox. WoTtTt

CocTaBneHuve nepBoi 6a3bl JaHHbIX BCEX Clly4YaeB BBEAEHNS SKOHOMUYECKNX CaHKLLNIA;
oueHka apdeKTUBHOCTU CaHKLMIA ckaabiBanach N3 o6Lero ncxoaa npoBOANMON NOANTUKN
1 BK1a[a B HEFrO KOHKPETHO SKOHOMUYECKNX CaAHKLINIA;

3P PEKTUBHOCTb IKOHOMUYECKMX CaHKLMIA NPy cOBNOAEHUN ONpeaeneHHbIX YCIOBUIA;
nepsoe yrnomuHaHve daktopa «TeMHbIX pbiLapen»

P. Menn

MNepecmoTp meTogonoruv nccnepoanuii . Xadbayapa un Ix. LLloTTa 1 nx pe3ynsraTos,
BbIBOZ, O HEA(PDEKTUBHOCTM IKOHOMUNYECKNX CAHKLNN;

noTepun B 3kKOHOMMke 06bemMoM B 4,6 % BHIT kak mapkep cTeneHn Bo3AenCTBnUs
39KOHOMMYECKMX CaHKLMIA, OQHAKO CaMO HaHeCeHwue yulepba He cynTaeTcs nokasaTenem
3bOPEKTUBHOCTN OrPAHNYEHNI;

HEBO3MOXHOCTb (32 PAAOM UCKIIIOYEHNIN) MPUHYXAEHUS COBPEMEHHBIX FOCYAapPCTB
nocpeacTBOM CaHKLMIA B CUTY OCTUMHYTOrO UMW BBICOKOTrO YPOBHS Pa3BuUTUS

H.A. banar,
T. FTeHpux n gp.

PaspaboTka 6a3bl paHHbix TIES (BocemHaaLuaTb GakTopoB BANAHUS CaHKLUWIA, Ciyvyamn
BBELEHMS N YrPO3 BBEAEHNS OrpaHny4eHunin), obHapyxeHue dakta BANSHUS OTAENbHbIX
napameTpoB 1 nx macltaba;

Hanbonee 3Ha4YMMbIe MapaMeTpbl — BMELLATENbCTBO MEXAYHaPOAHbIX OPraHu3aLLmii,
noTeHUManbHble 1 yXe NOHECEHHbIE YObITKM CTPaHbl-00beKTa;

MWHUManbHas onsa cnyvaes 3G PEeKTUBHOroO NPUMEHEHUSA CaHKLUmii — 27,2 %;
NOCTEMNEHHOE YBENINMYEHNE HNCA TOYEYHBIX 1 MHOTOCTOPOHHMUX CAHKLMIA 1 OFPaHUYEHNA,
BBELEHHbIX MOCPEACTBOM MEXAYHaPOAHbIX OpraHu3auni

B. Kemndep,
A. JloBeHbepr

Tpwn HanpaBneHNs BAVSHWUS OrPaHNYEHNN HA SKOHOMMUKY: COKpaLLeHne o6bema TOprosu,
CHUXEHME 1 NOTEeHUMAIbHOE N3bATNE MHBECTULMIA U TOYEYHbIE CaHKLNK;

3¢pDEeKTUBHOCTb CaHKLNIM onpeaenseTcsa GyHKUMen anacTMHHOCTU LieHbl cnpoca u
AemorpaduryeckomM 1 3KOHOMMYECKOM pa3mMepoM CTPaH;

nyTV NPOTUBOAENCTBUSA CAHKLMAM — HaXOXAeHWe afisTEPHATMBHbLIX TOPrOBbIX MapPLUPYTOB U
KOHTpabaHaa;

BaXKHas POJb MEXAYHapOAHOro COOOLEeCTBa;

orpaHnyeHne NPUMEHNMOCTU TEOPUM TEMU CIy4asiMu, KOraa cTpaHa-oobekT nmeeT
rnobanbHoe CpaBHUTENIbHOE NPENMYLLLECTBO MO OTAENBbHOV TOBAPHOWN NO3MLLUN

A. OpesHep, AP eKTMBHOCTb TOHEHYHBIX GUHAHCOBBIX OrPaHMYEHUIA HAMPSAMYIO CBA3aHa CO CTEMNEHbIO

Ix. JawTtn- 3aBUCUMOCTU CTPaHbl-06bekTa oT gonnapa CLUA;

'mbcoH n gp. durHaHCOBbIE CaHKL MK Kak Hanbosnee adPeKTVBHbIN BUL 3KOHOMUYECKNX OFPaHNYEHNIA
MocTpoeHne 06bACHUTENBHON MOAEeNW, 6a3npyloLLEencs Ha Tpex napameTpax — PECYPCHbIE,
bUHAHCOBbIE Y NHCTUTYLMOHAIbHbIE OFPaHNYEHNS 1 BO3MOXHOCTU, FTE0O3KOHOMUYECKNe

. AanTo, MHTEpPECHI 1 Lenu, POCCUNCKNE N MEXAYHAPOLAHbIE aKTOPbI;

T. ®opcbepra

CaHKLMKM (Ha NpUMepe aHTUPOCCUNCKUX OFPAHNYEHNI), MYCTb 1 3aTPYOHAIOT OTAE/NbHbIE
acneKTbl 3KOHOMUYECKOM AeATeNbHOCTM roCyAapcTBa, He NMLWAaloT ero nyTen Ans
BOCCTAHOBUTENIbHOIO POCTa M NOCNEAYIOLLLErO Pa3BUTUS B HOBbIX YCJIOBUSX

K. Operep,
K.A. XonoguH,
. YnebpuxT,
. dugpnyk

PaspaboTka nHaekca Ha OCHOBeE nokasaTtesnei Beca CaHKUuWi 1 Beca CTpaH-MHULMATOPOB 1
CTpPaH-006bEKTOB;

B KPATKOCPO4YHOW NepCrneKkTMBe CaHKLUKM (Ha NnpuMepe aHTUPOCCUNCKNX OFPaHNYeHUI)

He OKa3blBalOT HA rOCYAapCTBO 3HAYNTENBHOIO BAIUSIHUS, @ UBMEHEHUE ee
BHELLHEMNOIMTUYECKON AeATeNbHOCTY B OyAyLLEeM He rapaHTUPOBaHO

CoBpeMeHHble
npuknagHblie
mncenenoBaHnsa
(B. XunreHcTok,
N.H. Tumocdees
nap.)

3HaunTenbHbIN POKYC Ha KENCEe aHTUPOCCUNCKUX CAHKLMIA U €0 OTAENbHbIX COCTaBNASIOLLNX
(«TeHeBOM pNoT»);

nonHoe npeobnagaHve NpuknagHbIX NCCnefoBaHnin, ONMPatOLLMXCS Ha aHann3 Hanbonee
6a30BbIX 9KOHOMUYECKNX NoKa3aTenem;

paboTbl TEOPETUHECKOrO XapakTepa HanpaBeHbl HA CUHTE3 HOBbIX MOAX0A0B HA OCHOBE
naen npeawecTBOBaBLUMX YYEHbBIX Y U3YHEHUU OTAENbHbIX aCNEKTOB 3KOHOMUYECKOM
LEATENbHOCTU

HctoyHumk: coctasneHo A.A. MurpansH, .. Beilweropoauesbim.
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Author

J. Galtung

Concepts for assessing the impact of economic sanctions

Main ideas

Indicators of vulnerability to sanctions and ways of adaptation to them;

Low success rate of restrictions in terms of causing economic damage and coercion;
The first application of the interdisciplinary approach — easy to contextualize but
difficult for identify the contribution of specific economic factors to the effectiveness of
restrictions;

Lack of specific criteria for determining the significance of damage from sanctions.

G. Hufbauer,
J. Schott

Compilation of the first database of all cases of economic sanctions;

The assessment of the effectiveness of sanctions was based on the overall outcome of the
policy being pursued and the contribution of specific economic sanctions to it;

Economic sanctions are effective under certain conditions;

First mention of the “dark knight” factor.

R. Pape

Revision of the research methodology of G. Hufbauer and J. Schott and it’s results,
ineffectiveness of economic sanctions;

Economic losses amounting to 4,6% of GNP are a marker of the impact of economic
sanctions, but the damage itself is not considered an indicator of the effectiveness of the
restrictions;

The impossibility (with several exceptions) of coercing modern states through sanctions
due to their high level of development.

N. A. Bapat,
T. Heinrich et al.

Development of the TIES database (eighteen factors of sanctions influence, cases of
introduction and threats of introduction of restrictions), detection of the fact of influence of
individual parameters and their scale;

The most significant parameters are the intervention of international organizations,
potential and suffered losses of the target country;

The minimum rate of cases of effective sanctions application is 27,2%;

Gradual increase in the number of targeted and multilateral sanctions and restrictions
imposed through international organizations.

W. Kaempfer,
A. Lowenberg

Three directions of influence of restrictions on the economy: reduction of trade volume,
reduction and potential withdrawal of investments and targeted sanctions;

The effectiveness of sanctions is determined by the price elasticity of demand and the
demographic and economic size of the countries;

Ways to counter sanctions include finding alternative trade routes and smuggling;

The importance of international community;

The applicability of the theory is limited to cases where the target country has a global
comparative advantage in a particular product item.

D. Drezner,
J. Dashti-Gibson
etal.

The effectiveness of targeted financial restrictions is directly related to the degree of
dependence of the target country on the US dollar;
Financial sanctions as the most effective type of economic restrictions.

P. Aalto, T. Forsberg

Development of an explanatory model based on three parameters — resource, financial
and institutional constraints and opportunities, geoeconomic interests and goals, Russian
and international actors;

Sanctions (using the example of anti-Russian restrictions), although they complicate
certain aspects of the state’s economic activity, do not deprive it of paths for restorative
growth and subsequent development under new conditions.

C. Dreger,

K. Kholodilin,
D. Ulbricht,
J. Fidrmuc

Development of an index based on the indicators of the weight of sanctions and the weight
of the initiating and target countries;

In the short term, sanctions (using the anti-Russian restrictions as an example) do not have
a significant impact on the state, and changes in its foreign policy activities in the future are
not guaranteed.

Modern applied
research

(B. Hilgenstock,
I.N. Timofeev et al.)

Significant focus on the case of anti-Russian sanctions and its individual components
(“shadow fleet”);

Complete dominance of applied research based on the analysis of the most basic
economic indicators;

Theoretical works are aimed at synthesizing new approaches based on the ideas of
previous scientists and studying individual aspects of economic activity.

Source: compiled by A.A. Mihranyan, D.D. Vyshegorodtsev.
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OTMeTHM TaK)ke€ HEMaJIOBa)KHBIM ACMEKT, TaK WM MHA4YEe MPUCYTCTBYIOIIUN
B OOJIBIIMHCTBE PACCMOTPEHHBIX HCCIIEIOBAaHUN: U3yUYEHHE CaHKIUN Kak cdepa Ha-
YYHBIX M3bICKAHUM HAXOAMTCS HA CTHIKE JBYX HAYYHBIX HaIlpaBJICHHIl: S5KOHOMHUYE-
CKOro ¥ monuTojoruyeckoro. [lonoOHoe monokeHue, ¢ OAHON CTOPOHBI, MO3BOJISAET
3a/1aTh KOHTEKCT paccMaTpUBAEMOro SIBJICHHS WM OOBSICHUTH MPUYMUHBI U MOCIEN-
CTBHUS OTJAEIBHBIX MPOLECCOB, C JAPYTOM CTOPOHBI, CEPHE3HO YCIOXKHSET OCMBICIE-
HUE U UMILUIEMEHTAINIO pa3pad0TaHHbIX TEOPUI 32 paMKaMH MEKIUCHUTIIIMHAPHBIX
paboT. B ciiydyae KOHKPETHO SKOHOMUYECKUX CAHKIHMH MPUCYTCTBYIONIUN KaK B 0O-
nee panHux (Hoffmann, 1967; Martin, 1992), Tak u 6onee no3naux (Tumodees, 2018;
2023b) Tpyaax yKJIOH B CTOPOHY MOJTUTOJIOTHYECKOTO aHAJIN3a aIMHUHUCTPATUBHBIX
0apbepOB B YACTHU BBISIBJICHUS MPUYUH UX YCTAHOBJIECHUS, 3P(HEKTUBHOCTH U YCIOBUM
CHSITUSI Pa3MbIBAaET YHCTO SKOHOMHUYECKYIO COCTaBISIOLIYIO HccienoBanus. Yarie
BCEro 3TO MPOSIBISETCS MMEHHO B MOKa3aTeNsIX OLEHKH pPe3yJbTaTUBHOCTU Orpa-
HUYEHUH (CTEreHb U3MEHEHHUsI IOBECHUSI 00bEKTa, €ro BHYTPEHHEW CTaOUIIbHOCTH,
Macuitad mpecieyeMbIX Leaei U T.1.), KOTOPhIe He MOTYT OBITh U3MEPEHBI U BEPH-
¢bunrpoBaHbl B paMKax METOIOJIOTUU SKOHOMHUYecKoi Hayku. ChopMupoBaBIiasics
B Hay4YHOH cpesie cuTyalus, TAKUM 00pa3oM, He TOJILKO CBUJIETEILCTBYET O HEOOXO-
JUMOCTH y4eTa TeX METO/A0B, KOTOPHIMH ONEPUPOBAJIN MPEAIIECTBOBABIINE AaBTOPbI
py 000CHOBAHUM CBOMX BBIBOJIOB M pa3padOTKe KOHUEMIUN, HO U JIEMOHCTPUPYET
OJTHO M3 HaIlpaBJICHUI MOTEHIIMAIBHOTO YCOBEPILIEHCTBOBAHUS Oy IyIINX HCCIEeI0Ba-
HUU B JaHHOM O0JIacTH.

3aknyeHue

Haumnas ¢ pa6ot M. anTyHra, n3ydeHne BIMSHAS CAHKINH KAK HHCTPYMEHTA
BHEIIHEOKOHOMUYECKUX OTHOIIEHUN MPOXOAUT JIOCTATOUYHO CIOXKHBIN 1MyTh. [lepBbie
TPYIbl YUEHBIX HE 3aTparuBaloT KOHKPETHbIE TapaMeTphl OLICHKU BO3JEHCTBUS Orpa-
HUYEHHUI, BMECTO 3TOr0 COCPENOTOUMBASCH HA 00IIeH KOHCTaTaluu (paKTa HaJIU4Yus
UM OTCYTCTBUA >(PdekTa. BeposiTHas mpuuMHa Takoro BEKTOpa Pa3BUTHUS Hayd-
HOM MBICJIM KPOETCSl B M3HAYAJIBHOW MPAKTUKOOPUEHTUPOBAHHOCTH MCCIICTOBAHUMN
U UX pa3paboTKe B Ka4eCTBE TEOPETHUYECKUX OCHOB (POPMHUPOBAHUS PEKOMEH AN
JUIS MEXIYHAPOIHBIX M FOCYJapCTBEHHBIX OpraHu3aluid. DTO MPUBOJUT K BO3HHK-
HOBEHMIO JBYX IJIaBHBIX IpPOOJIEM, MPHUCYTCTBYIOLIUX B JAaHHOW OOJACTH 3HAHUM
JI0 CHX TIOp: HEOJJHO3HAYHOCTh MOJIYy4aeMbIX Pe3yJIbTaTOB U HEBO3ZMOKHOCTH ONpe/ie-
JICHUSI KOHKPETHOT'O YPOBHSI UCCIEYEMOr0 BIUSHUSL.

PaGotsr M. Tanrynra, I Xad6ayospa, k. lllorra u P. Ilefina mpomomkaor
BBICTYNAaTh B KauyecTBEe (PyHIaMEHTa TEOPETUYECKOrO0 M3YUEHHUs BIMSHUS 3KOHO-
MHUYECKUX CaHKIHMH. BHUMaHWE COBpEMEHHBIX HCCIeIoBaTeNe CHOKYCHPOBAHO
HE CTOJIBKO Ha BEIPA0OTKE HOBBIX KOHLENTYaJIbHBIX MOAXOJ0B K IOHUMAHUIO CAMOT0
(heHOMEeHa PECTPUKIIUN U UX BO3MOXKHOTO 3P PeKTa, CKOJIBKO Ha OCMBICICHUH UX HO-
BbIX (DOPM, BO3HHMKIIUX M MPETEPIEBIINX KAUeCTBEHHbIC U3MEHEHHS 3a MOCIEIHUE
JIECSTUIIETHS, B TIEPBYIO Ouepeb cMapT- (4b€ MECTO B PaMKax CaHKIIMOHHOW MOJIU-
THKH, HauMHas ¢ TPynoB M. [anTyHra, mpogo/kaeT 0CTaBaThCs HEJOCTATOYHO H3-
YYEHHBIM) U BTOPUYHBIX CAHKLMH. DTO, a TaKKe HAIISIAHO MPEJICTABICHHOE paHee
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MHOT000pa3ue KOHIICTIUNA, OMPEASIAIOMmMUX KpuTepur 3PQPEKTUBHOCTH aIMUHH-
CTpPaTUBHBIX 0apbepoB U YPOBEHb UX BO3JCHCTBUS Ha OOBEKT, CBUICTEILCTBYIOT
0 CTaJMHU aKTUBHOT'O Pa3BUTHUS JAHHOM 00JAaCTH Hay4yHOro 3HaHUsA. OCHOBHAs 4acThb
paboT MOCJIETHUX JIET MPEACTABIACT COOON MPHUKIIAIHBIE HCCIEAOBAHUSA, CHOKYCH-
pOBaHHBIC Ha aHAJIM3€ U3MEHEHUH Te€X WJIM MHBIX SKOHOMHUYECKHMX TOKa3aTenel 6e3
MOMBITOK BBIBECTH HA UX OCHOBE KaKHe-THOO 00IHe 3aKOHOMEPHOCTH, JIUOO CTPOs-
niecs BOKpYT paHee pa3pabOTaHHBIX TEOPUIL.

[Tocne mompoOHOro anaim3a Haumbosee IMUTUPYEMBIX (YHIAMEHTAJIbHBIX
TPYAOB U H3JIOKEHHBIX B HUX B3TJSI0B Ha (PEHOMEH SKOHOMHYECKUX CAHKLMI
MOXKHO clieJlaTh CJIeNYIollue BbIBOJbI. Bo-MepBbIX, HAINYNE BIUSHUS OTpaHUYe-
HUM KaK TaKOBBIX SIBJISIETCS HEOCIOPUMBIM (PAKTOM — KaK MUHUMYM B TOM, YTO
KacaeTcsi U3BMEHEHUsI MO/ UX BO3JIEHCTBUEM TE€X MM MHBIX 3KOHOMHYECKHUX I0-
KazaTenei: o0beMa, CTPYKTYpbl U HANpaBJICHUs BHEUIHEW TOProBiu, (GUHAHCO-
BbIX IOTOKOB, TPAHCHIOPTHOM JOTUCTUKHU U T.J. OJHO U3 A0KA3aTEIbCTB JaHHOTO
Te3Hca MPOMCTEKAeT U3 comocTaBieHns B3rmsinoB . Tantynrra u P. Ileiima. Bo-
BTOPBIX, B CHJIY BBISIBICHHOW BBIIIE TEHACHIIUH, TOATBEPKIAEMONH POCTOM YHCIa
UCCIIeZIOBaHMM, pacCMaTPUBAIOIIUX PECTPUKIUU KaK (AKTOp BIUSHHUS HAa DKO-
HOMUKY MOJICAaHKIIMOHHOTO 00BbEeKTa, Kyaa OOJbUIMHA MOTEHLHAN PacKpbIBaeTCs
nepes ucciieoBaTesieM MpU UCIOJIb30BAHUM TE€X METO/IOB U KPUTEPUEB, KOTOPHIE
MO3BOJISIIOT 0XapaKTepU30BaTh U3MEHEHU I IKOHOMUYECKUX MapaMeTPOB KaK UHU-
IHATOPOB, TAK U 00BEKTOB orpaHudeHuil. OCOOEHHO aKTyaJIbHBI U BOCTPEOOBAHBI
B HBIHEIIHUX YCIOBUSX pabOThl, KOTOPhIE MOT'YT BOCIIOJHUTh YIIOMSIHYThIi paHee
HEJ0CTATOK B OCMBICJICHUM BTOPUUYHBIX U TOUYEUHBIX CAHKIIMH, a TAK)KE BIUSIHUS
OrpaHUYEHUI Ha AESATENbHOCTh HErOCYyAapCTBEHHBIX aKTOPOB, TAKMX KaK 4acT-
HbIE€ KOMITaHUH.

C TOUYKH 3peHHs YCOBEPUICHCTBOBAHUS METOJOJIOTMU OyAYIIUX HUCCIEIOBAHUM
MOYKHO TIPEMJIOKUTH CIeAyIolue pekoMeHaanuu. Mcnoiap3yemble paHee METOIbl —
COCTaBJICHHE U aHaJU3 0a3 aHHBIX U U3YUYEHUE OTIENIbHBIX KEHCOB — IMO3BOJISIIOT
B TIOJIHOM Mepe OLEHUTh d(PPEKTUBHOCTh CAaHKIIMNA, HO JIMIIb C TMO3UIIMN PETPOCTICK-
TuBbIL. [IpuMeHeHne STUX UHCTPYMEHTOB HE MO3BOJISET OTBETUTH HA BOMPOC 00 3¢-
(eKTUBHOCTH CAHKLIMOHHBIX Mep B OyAylleM, B YaCTHOCTH IMPH BO3HUKHOBEHHUH
UX HOBBIX (hOpM, TAKUX KaK TOUEYHBIE CAHKI[UHU, U UX YCTAHOBJICHUU B HOBBIX, paHee
HEBO3MOXXHBIX MaciiTabax (Kak B Cly4ae aHTHPOCCHUMCKUX caHKIui mocie 2022 r.).
Jlns uenel OUEHKU pe3yIbTaTUBHOCTH HBIHE HEAKTYaJbHBIX Cly4aeB MPUMEHEHHS
pecTpUKLMI Hambosee ONTHMAJIbHBIM BBITVISIAUT COYETAaHHWE METOJIO0B aHajau3a 0a3
JIAHHBIX U KercoB, npeniokeHHbx M.H. TumodeesiM. B cBoto odepens mpu onpee-
neHu 3PGEeKTUBHOCTH JIEHCTBYIOMIMX HAa JTAHHBIH MOMEHT OrpaHUYEHUN HauOOJb-
HIMI MOTEHIMAa ¢ TOYKH 3PEHHS] HAyYHOW HOBU3HBI UMENH Obl pabOThI, COOTBET-
CTBYIOIINE TPEM OCHOBHBIM MOJIOKEHUSM:

* CcoYeTaHHe METOJIOB SKOHOMHYECKOT0 MaKpo- (Hampumep, MpuMEHEeHHe rpa-
BUTALIMOHHON MOJIEJH, TIO3BOJISIONIEH, TOMUMO BCETO MPOYEro, OXapaKTepu-
30BaTh A((HEKTUBHOCTH HE TOJIBKO CAMUX BBEACHHBIX 0aphEepPOB, HO M CIIOCO-
00B 11X 00X0/1a) 1 MUKpOaHaJin3a (0COOCHHO AIEMEHTOB OTPACIIEBOTO aHAJIHN3A,
3a/1a01LET0 YCIOBUS U apaMeTphl MOTEHIIMATBHOTO BIAUSHUS CAaHKLINH);
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* OTKa3 OT IMOJUTOJOIMYECKUX KPUTEPHEB OLEHKU YCHEITHOCTH SKOHOMHYE-
CKUX OI'pPaHWYCHHH (SAMHCTBEHHBIM HCKJIIOUCHHEM 3]I6Chb MOTYT CIIYXKHUTh
JOCTAaTOYHO PENKHUE CIydYau TOJIHOTO M3MEHEHHMsI MOBEICHHS 00bEKTa CaHK-
U B COOTBETCTBUHU C TPEOOBAHUSIMHU UX HHUIIUATOPOB);

* BKJIIOYCHHE B TMEpPEYCHb PACCMATPHUBACMBIX PECTPUKIIMI BTOPUYHBIX U TO-
YEYHBIX CAHKIMH (BMECT€ C TeM NPUXOIUTCS OTMETHTh, UYTO BBISIBICHUEC
KOHKPETHBIX METOJIOB TIOJICYETa WX BIUSHUS, 32 UCKIFOUCHHEM KOCBEHHBIX
MPOSIBICHUM BO3JICUCTBHUSI MOMOOHBIX (hAaKTOPOB, KaK TO COKpaIIeHUE 00-
mero o0bemMa TOPTrOBIW W/WUIW CHM)KCHHE MPUOBLIM KOMIIAHUHM, OCTACTCS
3aTPYAHUTEIBHBIM).
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Ha poccuiickoM peIiHKE HayYHBIX U YUEOHBIX M3JIAHUU TOSIBIACTCS BCE OONb-
nie padoT, MocBALEHHBIX KuTaro — ero ucTopuu, KyjiabType, MOJUTUKE U, KOHEUHO
e, JKOHOMHKE, YTO BECbMa 3aKOHOMEPHO, MOCKOIbKY KuTail moka3piBaeT peanbHbIe
U Cepbe3HbIe JOCTUIKEHHUS B CBOEM HKOHOMHYECKOM pa3BUTHH. Bo3HMKaeT BHOJIHE
000CHOBaHHOE KeTaHue pa300paThCs, KaK CTpaHe yIaloCh JOOUTHCS MMO3UTHUBHBIX pe-
3yJIbTATOB, C KAKUMU TPYAHOCTSIMU OHA CTOJIKHYJIACh, YTO KJET €€ B KPAaTKOCPOUHOM
U 10JIrOCpouHOil nepcnektuse. [IpeacraBnennas padora npu3BaHa OTBETUTh HA MHO-
r'Ue U3 3TUX BOMPOCOB U 3aHAThH JOCTOMHOE MECTO B POCCUNCKOM KUTAEBEACHUH.

ABtop kuuru Jlennc bopucoBnu KanammHMKOB — KaHAWAAT SKOHOMHUYECKUX
HayK, JOUEHT KadeIpbl MUPOBOl SKOHOMUKH MOCKOBCKOIO TOCYJapCTBEHHOIO WH-
CTUTYTa MEXAyHapoaHbIX oTHOmeHur (Yausepcureta) MUJL Poccun. Ero nayunsie
HWHTEPEChl COCPENOTOUEHBI B 001acTH 3KOHOMUK FOro-BocTounoit A3um, B epBylo
ouepenpb, Kurtas; nesaTenbHOCTH KPYNHEWIIMX TPAaHCHAILMOHAJIBHBIX KOPIOpPAIUA
(THK) u3 cTpan ¢ pa3BUBAIOIIUMHUCS PHIHKAMU U JAP.

Peniensupyemas pabota obmagaet psioM 0COOEHHOCTEH, KOTOPBIE BHITOTHO OT-
au4aroT ee oT pabot no Kurato, HamMcaHHbIX Ha aHAJIOTUYHYIO TEMATHUKY.

CrnenyeTt 0co00 MOAUEPKHYTh KOMITJICKCHOCTH MOAX0/Ia K U3YUYEHUIO KUTAMCKON
HSKOHOMHMKH. BO MHOTMX HCCIEIOBaHUSAX POCCUMCKUX YUEHBIX, B MEPBYIO OYepelb,
JIUCCEPTALUAX, MBI IPUBBIKIIA YUTATh, YTO «BIIEPBbIC ObLI MPOBEIACH KOMILIEKCHBIN
aHaJU3» TOrO WJIM MHOTO IMpoliecca WU siBJIeHHS. B OONbIIMHCTBE clydaeB Takas
¢dpaza Bcero JUIIb AaHb CBOCOOPA3HOW TpajHIMU, MOApa3yMeBaIOLIei, YTO UMEH-
HO TaK Ha3bIBaeMas KOMILJIEKCHOCTb aHaJIu3a 10 YMOJIYaHUIO HECeT B ce0e HOBU3HY
MOJXO0/1a MJIM MOJTyYEHHBIX BHIBOJIOB. B TaHHOM cilyyae KOMILJIEKCHBIHM MOJX01 — 3TO
XapaKTepHas 4yepTa U3JAaHHs, KOTOpOE JAeT MPEACTABICHUE O PAa3IMYHbIX aCTEeKTaX
SKOHOMHUKH KuTas B MX CBsA3M M B3auMo3aBucuMocTH. KHura cocrout m3 12 rnas,
B KOTOPBIX IOCJEIOBATEIBbHO OCBELICHBbI TAKHUE BOMPOCHI, KaK aJMUHUCTPATHUBHO-
TeppUTOpUaNIbHOE YCTpoiicTBO Kutas (rmaBa 1); OCHOBHBIE TIEPUOIBI SKOHOMUYECKO-
ro pa3Butusa Kuras (rnasa 2); coBpeMeHHas COIUMaIbHO-I)KOHOMHYECKash MOJEIb: CO-
[MUAMCTHYECKAsT MOJICPHU3AIMS C KUTANCKOW crenuukoin (rmaBa 3); BHYTpPEHHHUE
(hakTOpbI SKOHOMHYECKOTO pa3BUTHs Kutas: mpobiemMbl U mepcrnekTuBbl (raaBa 4);
arpapHasi SKOHOMHKa (rjaBa 5); mpoMbIIIIeHHOCTh Kurtas (rimaBa 6); TpeTHUYHBIN
cekTop skoHOMHuKM Kwutas (rinaBa 7); IeHEKHO-KpeAuTHas cucteMa (rnaBa 8§); rocy-
napctBeHHbIe puHaHCH KuTas (rmaBa 9); pemenue conuanbHbIX mpodiem (rnasa 10;
BHeNTHUE (aKTOphl pa3BUTUsA 3KOHOMUKK Kutas (rmaBa 11); BozmelcTBHE moabema
Kwurast Ha apxuTekTypy ri100aIbHON SKOHOMUKH (T1aBa 12).

Takas mupokass TeMaTHKa M3y4aeMbIX BOIPOCOB IO3BOJISIET paccMaTpUBaTh
paboty Jlennca KanmamHukoBa Kak CBOCOOPA3HYIO «IHITUKJIONEAUION», T1I€ KA IbIH,
a B MIEPBYIO OYEPE/Ib, MOJIOJON YUEHBIN, CMOYKET HAMTHU OTBET Ha UHTEPECYIOIIUN €r0
BOIIPOC Ha 3KoHOMUKe Kuras.

[Ipu 5TOM HE CTOUT CUUTATh, YTO padOTA BKIIOYAET JIHUIIb OMKUCAHUE PsAa TEM
(mycTh 1 BecbMa oOmmpHbIX). Kaura /lennca KananmaukoBa 6a3upyeTcsi Ha BaXKHOM
KOHIIETITYaJIbHOM IOJX0/ie. ABTOp IOJIaraeT, YTO B OCHOBE KUTANCKOr0 AKOHOMHYE-
CKOT'0 uy/a JISKUT He «JelieBasi padoyas cuia». Benp u cerogns, kak U B Hadalie pe-
dbopm 1978 1., ecTh CTpaHbl, B KOTOPBIX CTOUMOCTh paboueii CHUITbl HAMHOTO JICIIICBIIC,
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OJTHAKO BO MHOTHX W3 HUX, JaKe€ €CIM U MPOHU30IILJIa WHIYCTpUAIU3alUsl, TOBAPbI
HE CTajJu KOHKYPEHTOCIMOCOOHBIMU. ABTOP MOJaraeT YTo IOMHUMO CTOUMOCTH TpyZAa
U 3aJIeKJIapUPOBAHHOTO0 HA0Opa HAJIOTOBBIX JILIOT TpeOyeTcs creluaibHas TPOMBbIIII-
JICHHasi U TEePPUTOPUATILHO-OpPraHU3allMOHHAs MOJUTHKA TOCYAapCTBa, pasjeieHue
oTpacieil X035 HUCTBa MeX Ay rOCYAapCTBEHHBIM U YaCTHBIM, KPYITHBIM U MaJIbIM Ou3-
HECOM; HAlleJIECHHOCTh Ha MPOU3BOJCTBO BBICOKOTEXHOJOTHYHBIX TOBAPOB U YCIYT.
Bo3morkHO, HE Bce cornacarcs ¢ TakKUM yTBEP)KJACHUEM, OTHAKO TaKoW moaxon, 0es-
YCIIOBHO, 3aC/ly’KMBAae€T BHMUMAaHUS, MOCKOJIBKY HECeT B cebe OMpelesIeHHYIO IMpak-
TUYECKYIO0 3HAYUMOCTh MPOBEIACHUS MPOAYMAHHOW IIeJIeHANIPABICHHON CTaOMIBHON
HSKOHOMMYECKOH MOJUTUKH, YTO BaXKHO JIJI1 MHOTUX CTpaH, BKiItodast Poccuto.

Eme oqna 0coO0eHHOCTh peleH3upyeMoil KHUTH COCTOUT B €€ (PyHIUpOBaHHO-
CTU: 00 3TOM CBUJETEIHCTBYET BEChbMa BIEUATIISIONIMI CIUCOK JIMTEPaTyphbl, B KO-
TOPOM TPUCYTCTBYIOT TIIATEIBHO OTOOpaHHbBIE pabOTHl HA PYCCKOM, aHIJIMMCKOM
U KUTaNCKOM fA3bIKaxX (Kak HMccieloBaTelbckue MyOauKalum, Tak U JOKYMEHTHI TO-
cynapcTBeHHbIX opraHoB Kuras). 3nmech cieayeT MOIYEpKHYTh €Iie OAHO 00CTOos-
TEJIBCTBO, KOTOPOE KAcCaeTCsi MUCIMOJb3yeMOW cTaTUCTUKU. Peub maet o Tabnunax,
COCTaBJICHHBIX M PAaCCUYUTAHHBIX NMPEUMYLIECTBEHHO HAa OPUTHMHAJBHBIX KUTAWCKHX
UCTOYHUKAX (32 UCKJIIOUEHUEM CPABHUTENBbHBIX TAOJHUII, ONUPAIOIINXCS HA MEXIY-
HapOJHbIE MCTOYHUKH). TabmuLbl OXBAThIBAIOT JOCTATOYHBIM MPOTOJIKUTEIHHBIH
MIPOMEKYTOK BpeMeHH (HauuHasi ¢ 1990 rr., a MHOT[Ia ¥ paHee), KOTOphIe TAr0T Mpe/-
CTaBJICHHE O CKJIaJbIBAIOIIMUXCS WJIU YK€ CIOKUBIIUXCS TPEHAaX B TOW MM MHON
001aCTH KUTAUCKOM SKOHOMUKH.

OcoOplif MHTEpec MPEACTABISIOT ABE MOCIEIHUE IJIaBbl, KOTOPbIE CBA3aHBI
C paccMOTpeHHeM ocoOeHHocTel mHTerpauuu Kurtas B MUPOBYIO SKOHOMHUKY U HO-
CSIT KOHLIENITYaJIbHBIA XapakTep.

Tak, aBrop monaraet, uyto Kutail miaHupyeT oTkazarbCs OT POJIM «MHUPOBOI
¢babpuku». Mbl cuuTaeM, 4TO TaKO€ yTBEP)KJEHHUE MPEkKIEBpPEeMEHHO. be3ycloBHO,
B IIOCJIETHUE TO/IbI PAa3BUBAIOTCS MPOLIECCHl PEIIOPUHTa (01 KOTOPHIM MOHUMAETCS
MIEPEHOC B CTPAHy MATEPUHCKOM KOMIIAHUM TE€X MPOU3BOACTBEHHBIX MOIIHOCTEH, KO-
TOpble ObLIIM paHee BbIBEJCHBI U3 Hee). OHAKO 3TH MPOLECChl UAYT JOCTATOYHO ME-
neHHo. CTUMYJIMPOBAHHBIA MOCIEICTBUSIMHU (PUHAHCOBOTO KpU3HCA U B elle B 0OJIb-
mel mepe nocneacTeusiMu nangemun COVID-19, nepeBoa npon3BOACTBA BBITIISAIEI
BeCbMa MHOroo6emaoumM TpeHaoM. OaHako Mo Mepe TOro, Kak Kak CUTyalus Ha-
yaja cTaOUIM3UPOBATHCS U LIEMOYKH MOCTaBOK Hayajld BOCCTAHABIMBATHCSA, MPOILIEC-
Chbl IEPEHOCA MPOU3BOJCTBA 3aMEJIHIIUCE.

Eme onuH Ba)HbBIM MOMEHT CBSI3aH C OLIEHKON aBTOpoM poiu kutarckux THK
3a pyOeKoM, KOTOpbIE B MOCIEIHEE ACCATHIETHE PE3KO aKTUBU3UPOBAIN CBOIO MEXK-
JYHApOIHYIO MPOU3BOJICTBEHHYIO ESATEIbHOCTh, O YE€M CBUJICTEIbCTBYET AWHA-
MHUKa BBIBO3UMBIX KMTAMCKUX MPSAMBIX 3apyOeXHBIX MHBeCcTUUUH. Tak, 3a mepuon
2000-2022 rr. o0beM HAKOIUICHHBIX KHUTAUCKUX TPSMBIX 3apyOC)KHBIX HHBECTH-
nuii BeIpoc ¢ 27,8 mupa pona. go 2931,7 mapn ponn., T.e. 6onee, yeM B 140 pas3!
Kwuraiickue THK nocnenoBarenbHo pacuimpsiioT CBOE 3apy0eKHOE TPUCYTCTBUE, CO3-
JlaBasi U MPOABHUTasi KUTalCKUe OpeH bl, MHOTHE U3 KOTOPBIX YK€ XOpOILIO y3HaBae-
MBI U MOTYT Ha3bIBaThCS II00ATBLHBIMU OpeHIaMu (HampuMep, KUTANCKHUE OpEeHIbI
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cmapThoroB — Huawei, OPPO u Xiaomi). CrexyeTt cormacuThes ¢ O3UIIMEH aBTOpa,
YTO «HACTYMaeT MepHoJ aKTUBHOro ydyacTusi Kurtas B pekoH(UTypallu apXUTEKTY-
PpBbI 17100aTTbHONW SKOHOMUKI.

B 3akmroueHun cienyeT oTMETUTh, uTo padbota Jlenwnca KamamuawnkoBa mpu-
oOpeTaeT 0COOyI0 aKTyaJIbHOCTh B YCJOBHSAX Pa3BOPAUMUBAIONIMX 3KOHOMHUYECKHX
TPEHHUH B CBS3M C MPHUXOIOM K BJIACTH aAMUHHCTpanuu Tpamma (¢ saBaps 2025 1.)
M Ha4yaJIoM NPOTEKIMOHUCTCKON aMEpUKAHO-KUTANCKON BOMHBL. ONUCaHWe B KHUTE
JUHAMUKHU U CONEP’KaHMSI HIKOHOMHYECKOro pa3BuThusi Kutas moMoxeT MOHSTH, IMO-
YyeMmy JaHHas TOproBasi BOWHA Oblia HEM30€KHA. A SKOHOMHUYECKAsh TEOPUS MEXKIY-
HApOIHOM SKOHOMUKH (MEXyHapoIHasi MaKpOAIKOHOMHKA), HA KOTOPYIO OMUPAETCS
aBTOpP B CBOUX MCCJIEIOBAHUSX, IOMOXKET pa300paThCsi, OYeMy B 3TOM BOWHE MpPOU-
rpatoT 00€ CTOPOHBI, HE TOJBKO CTPAHBI B LEJIOM, HO M HallUOHAJIbHBIE TTPOU3BOIH-
TENU ¥ HAIlMOHAJIBHBIC TOTPEOUTENH (JIOMAITHUE XO35HUCTBA), OJAr0COCTOSHUE KOTO-
PBIX YXYAIIUTCA.

CrtouT 11 peKOMEHI0BaTh ATy KHUTY JJIsl YTeHUsI? be3ycaoBHO, 0COOEHHO 15t
MOJIOZBIX YUEHBIX, TOCKOJIbKY OHa JAEWCTBUTENBbHO MOMOTaeT MOHSTh, B YEM CIIEll-
n(prKa COBPEMEHHOTO dTalra Pa3BUTHS KUTANCKOW ITUBHIIM3AIMU U KUTANCKOM KO-
Homuku. U nocnennee 3ameuanue. IlpencraBinennas kuura /lenuca KanamnnkoBa
«9xoHomuKka Kurtas» crenana ¢ 0oJbIioii 11000BBIO: aBTOp 3HaeT Kutaii, crpeMuTcs
€ro MOHATH (HACKOJIBKO MOYKHO IMOHSTH CTpPaHy ¢ Oojiee 4eM ThICAUETIeTHEW UCTOPH-
eit)! 1 aTa mo3uius aBTopa O€3yCIOBHO MEPEAACTCS YUTATEIISIM.
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