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Abstract. Persistent oil price volatility critically undermines Nigeria’s fiscal stability, distorting
government expenditure, destabilising key macroeconomic indicators, and straining subsidy
allocations. The impact of fuel subsidies and oil price shocks on macroeconomic stability
is a critical policy issue in Nigeria. Hence, this study investigates the effects of fuel subsidies
on macroeconomic indicators in Nigeria and the relationship between oil price shocks and the
stability of these indicators. Using time series data from 1991 to 2023 obtained from the World
Bank Development Indicators, the study employs Vector Autoregression (VAR), impulse response
function analysis, and variance decomposition as the primary methods of estimation. The findings
indicate that shocks to fuel subsidy outlays are associated with short-run inflationary pressures
in Nigeria, leading to an upward trend. Additionally, fuel subsidy contributes to the depreciation
of the exchange rate, although the impact is more indirect and occurs through associated
shocks. Conversely, oil price shocks have a transient causal impact on inflation, generally
leading to a decline. These shocks also negatively influence the exchange rate, contributing
to its appreciation in the short term. Overall, the effects of oil price shocks on both inflation and
exchange rate stability are diminishing over time. These findings suggest that while fuel subsidies
contribute to inflationary pressures and currency depreciation, positive oil price shocks have
a stabilising effect on inflation but lead to exchange rate appreciation in Nigeria. Policy makers
should consider these dynamics when designing fiscal and monetary policies in Nigeria.
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HedT9HbIe WOKU, TONIMBHbIE cyOCcuauun
M MaKpO3KOHOMUYecKkas cTabunbHocTb B Hurepum

IMeaymu Aonyamamuk Anesymu © DX, Bagarynae Adosiadu

Dedepanvuviil ynusepcumem Otie-Oxumu, wimam Dxumu, Hueepus

B adewumi.p.a@gmail.com

AnHoTtanms. [locTosHHAs BONATWIIBHOCTH IIEH Ha He(Th KPUTHYECKH IOAPBIBAeT (hucKalb-
HyI0 cTabuiapHOCTH Hurepmu, nckaxas rocylapCTBEHHBIC PACXOABI, JECTAOMIM3HPYS KITFOUe-
Bbl€ MAaKpPOSKOHOMUYECKHUE OKAa3aTeIN U CO3/aBasi HArpy3Ky Ha OMOIKETHbIE aCCUTHOBAHUS
Ha cyOcuanu. BiustHue TOIUNIMBHBEIX CYyOCHIMHM M HE(TSIHBIX IMIOKOB HA MaKPOIKOHOMHYECKYIO
CTaOUIBHOCTD SIBISIETCSA BAXKHBIM BONPOCOM NONUTUKK B Hurepuu. B cBs3u ¢ 3TUM u3yueHO
BO3/ICHCTBUE TOIUIMBHBIX CYOCHIMH Ha MaKpOIKOHOMHUYECKHE Mokaszarenn Hurepmm, a Takxke
B3aMMOCBSI3b MEKIY HE(TAHBIMU IIOKAMHM U CTAOMIBHOCTBIO 3TUX MOKa3arenei. Mcmomb3ys
JaHHble BpeMeHHbIX psaoB ¢ 1991 no 2023 r., nonyuyennsie u3 Ilokasareneit MUpPOBOro pa3Bu-
Tus BecemupHoro 6aHka, uccieoBaHUE IPUMEHSET BEKTOpHYI0 aBToperpeccuto (VAR), ananus
(yHKINH UMITYITBCHOTO OTKJIMKA M ACKOMITO3UIIHIO AUCIIEPCHN B KAUECTBE OCHOBHBIX METO/IOB
oueHkU. llonydeHHbIe pe3yabTaThl CBUAETEIBCTBYIOT O TOM, YTO ILIOKH, CBSI3aHHBIE C PacXo-
JaMH Ha TOIUIMBHBIC CyOCHINH, aCCOIMHPYIOTCS C KPAaTKOCPOUHBIM HHOISAINOHHBIM JaBie-
HueM B Hurepuu, npuBOAfIIKMM K BOCXOAslleMy TpeHAy. Kpome Toro, TomnuBHble cyOcuauu
CIOCOOCTBYIOT O0OECIIEHEHUI0 OOMEHHOTO Kypca, XOTsSl ATO BIHUSHHUE HOCUT OoJiee KOCBEHHBIN
XapaKkTep U BO3HUKAET uepe3 COMYTCTByMoLIUe MOoKU. M Ha000poT, He(TIHbIE IIOKH OKa3bIBa-
IOT KPaTKOBPEMEHHOE MPUYHMHHO-CICICTBCHHOEC BO3ICHCTBHE HA MHQIAINIO, OOBIYHO MPUBO-
Jsl K €€ CHIDKCHMIO. DTH IIOKU TaKXKe HEraTHBHO BIMAIOT Ha OOMEHHBIH Kypc, CIOCOOCTBYsI
€ro YKpPEIJICHUIO B KPaTKOCPOUYHOI MepcreKkTuBe. B 1ienom, Bo3eiicTBue He(PTIHBIX MMOKOB Kak
Ha MHQIIANIO, TaK U Ha CTAaOMIBHOCTH OOMEHHOT'0 Kypca CO BpeMeHeM ociiabeBaeT. DTH BBIBO-
IIBI TIO3BOJISTIOT TPEATIONOXKHUT, YTO, XOTS TOTUIMBHBIE CYOCHAMH CHOCOOCTBYIOT MH(ISIIIMOH-
HOMY JaBJICHUIO U 00ECIEHEHWIO HallMOHAJIBLHON BaJIIOTHI, ITOJIOKUTENIbHbIE HE(TIHbIE MIOKH
OKa3bIBAIOT CTAOMIM3UPYIONIEe BO3ICHCTBHE HA MHMISANNIO, HO MPUBOIAT K YKPEIUICHHIO 00-
MeHHOro kypca B Hurepuu. Iloautukam ciaegyeT yuuThIBaTh 3Ty AMHAMHUKY NPHU pa3paboTke
(uckanpHOM M MOHETapHOM MoNUTHKY B Hurepun.
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KniodeBble cjioBa: ypoBeHb MHGIISAIMN, OOMEHHBIH KypC, BaJOBBI BHYTPEHHHH HPOAYKT, BEK-
TOpHast aBTOPErpeccHs, MPUINHHO-CIIEJICTBEHHBIH aHAIN3

Bkaan aBropoB. Anesymu [1.A. — BBejicHHe, TU3aliH UCCIICIOBaHUs, COOp JaHHBIX, aHAIN3 JIaH-
HBIX, TIOAATOTOBKA TeKCTa cTarbu; Adonabu b. — xoHnenuus u au3aiiH uccienaoBanus. Bee aBTo-
PBI O3HAKOMHITUCH C PYKOITHUCHIO M OJOOPMITH €€ ITyOTHKAIIHUIO.

3asiBjieHHe 0 AOCTYNMHOCTH AaHHBIX. Bce naHHBIE, TTOMy4YeHHBIE B XOJE TOTO HCCIEAOBAHMS,
BKJIFOUCHBI B OMTYyOJIMKOBAHHYIO CTAThIO (M JOTIOIHUTENbHBIC (DANNbI K HEl).

3asiBiIeHHE 0O KOH(l)J'II/IKTe HHTEPECOB. ABTOpLI 3asBJISIOT 00 OTCYTCTBUH KOH(I)J'[I/IKTa HUHTCPECOB.

Hcropus crarbu: noctynuia B penakuuio 11 Hos6ps 2025 r; nopabotaHa mocie peleH3upoBa-
Hust 17 nexabps 2025 1., npunsTa K myonukamuu 25 despans 2026 1.

Jas uurupoBanusi: Adewumi PA., Afolabi B. Oil price shocks, fuel subsidies and
macroeconomic stability in Nigeria // Bectnuk Poccuiickoro yHuBepcurera Ipy>KObl HapOIOB.
Cepust: Dxonomuka. 2026. T. 34. Ne 2. C. 235-256. https://doi.org/10.22363/2313-2329-2026-34-
2-235-256 EDN: DHMVSB

Introduction

Nigeria has been among the top crude oil-exporting countries for more than
two decades, positioning itself as a major player in the global crude oil market.
According to the Organisation of Petroleum Exporting Countries (OPEC), Nigeria
produced an average of 1.14 million barrels of crude oil daily in 2022, making it the
largest oil producer in Africa and among the top twenty producers globally'. Nigeria’s
economic trajectory has, historically, been shaped by oil market forces globally
defined by volatility of supply and demand, geopolitics, and decisive organisational
behaviour like that of OPEC since the commencement of the country’s oil-extracting
period. These forces have triggered oil revenue boom and bust cycles and thus
influenced fiscal and broader macroeconomic conditions (Usman, 2022; Musa, 2022;
Zarma, 2019; Lewis, 2009). The Nigerian economy is heavily reliant on crude oil as its
major source of revenue, influencing various macroeconomic variables, including
inflation and exchange rates in the country (Fueki et al., 2021; Inegbedion et al., 2020).
Oil revenue constitutes over 70 per cent of the government’s total revenue and over 80
per cent of the country’s total exports?.

However, despite its significant oil production, Nigeria has not fully reaped the
expected economic benefits due to its limited refining capacity (Ogbuigwe, 2018).
Consequently, the country relies heavily on imported refined petroleum products,
leading to high import costs and necessitating government subsidies to make these

' Ndigwe, Business Day, 2022. Retrieved 1 October 2025 from https://businessday.ng/energy/
oilandgas/article/nigerias-economy-threatened-on-declining-oil-production-world-bank/
2 CBN, 2021. Retrieved 1 October 2025 from https://www.cbn.gov.ng/documents/statbulletin.asp
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products affordable for consumers. These subsidies divert a substantial portion of oil
revenue, which could otherwise be invested in other critical sectors of the economy?.

The deregulation of the downstream sector began as part of the International
Monetary Fund’s (IMF) Structural Adjustment Program in 1986, aimed at the
gradual elimination of government control and subsidies. According to Inegbedion
et al. (Inegbedion et al., 2020), the progressive removal of petroleum subsidies
has significantly impacted fuel prices, transportation costs, and the general cost
of living. However, growing concerns about fiscal sustainability and the effectiveness
of fuel subsidies have led to calls for policy reforms (Salehi-Isfahani, Stucki,
Deutschmann, 2015; Jakob et al., 2015; Coady, Flamini, Sears, 2015; Omotosho, 2019).
In 2023, the Nigerian government officially ended the fuel subsidy programme, a policy
change influenced by corruption concerns and fiscal constraints* (Amaefula, 2019;
Hussaini, 2023).

The removal of petroleum subsidies typically leads to higher prices for
petroleum products, reduces the consumption of petroleum products and hence,
increases transportation costs and inflationary pressures (Inegbedion et al., 2020;
Amaefula, 2019). Inflation, in turn, affects the exchange rate by weakening the domestic
currency and discouraging investment. Conversely, lower inflation rates contribute
to a stronger currency and a more stable exchange rate (Monfared, Akin, 2017).

As one of Nigeria’s primary revenue sources, oil prices significantly impact
macroeconomic performances and pose challenges for fiscal and monetary policy
formulation. Historically, fluctuations in crude oil prices, ranging from US$24.93
per barrel in 2002 to US$37.73 per barrel in 2004, US$105.01 in 2012, followed
by a dramatic decline to US$42.81 in 2016, US$68.35 per barrel in 2018, US$41.26
in 2022, and then from US$69.01 in 2021 to US$97.10 in 2022, have contributed
to macroeconomic instability in Nigeria (World Bank Open Data, 2023, accessed from
the World Bank dataset). These price fluctuations impact the cost of imported refined
products, and consequently, domestic inflation and exchange rates (Bawa et al, 2020).

The impact of fuel subsidies and oil price shocks on macroeconomic stability
in Nigeria is, therefore, an important policy concern that requires a rigorous
empirical analysis. While there are a number of studies that have examined either
the macroeconomic impact of subsidies or the volatility in oil prices, only a few
pieces of research have assessed the dynamic interplay of fuel subsidies and oil price
fluctuations in their combined effects on main macroeconomic variables like inflation
and exchange rates within a single analytical framework. Except for this, the literature
is mostly bound by the estimation of static models or by periods ending some years
ago; hence, much is yet to be learnt about the dynamic response of these shocks
to both short-run and long-run macroeconomic stability, particularly in recent times
beyond the removal of subsidy.

3 Hussaini, Daily Trust, 2023. Retrieved 1 October 2025 from https://dailytrust.com/explainer-
benefits-of-fuel-subsidy-removal/

4 Adimula, The Cable, 2023. Retrieved 1 October 2025 from https://www.thecable.ng/here-is-
why-nigeria-needs-to-remove-the-fuel-subsidy
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The paper addresses these critical gaps in the literature by making three distinct
contributions. First, this study deploys a comprehensive VAR framework combined
with impulse response functions and variance decomposition analysis to capture
the dynamic, bidirectional relationships and transmission mechanisms between oil
price shocks, fuel subsidies, inflation, and exchange rates-an analytical approach not
comprehensively applied to Nigeria’s recent macroeconomic experience. Second, this
research covers an extended and more recent time period, 1991-2023, which also
covers the important 2023 fuel subsidy removal, thus providing empirical evidence
of macroeconomic dynamics around a critical policy transition that previous studies
could not examine. Third, whereas previous studies have basically focused on either
the isolated impacts of oil prices or those of fuel subsidies, this research investigates
the interactive and relative impacts of both oil price shocks and fuel subsidy policies
on key macroeconomic variables, offering new insights into their relative importance
and the channels of transmission. These contributions enrich theoretical understanding
and offer practical policy guidance for the management of macroeconomic stability
in resource-dependent economies undergoing major energy sector reforms.

Therefore, this study aims to examine the impact of fuel subsidies
on macroeconomic variables in Nigeria and to analyse how oil price shocks have
influenced the stability of these variables. The study also investigates the causal
relationship between fuel subsidies, oil price shocks, and macroeconomic performance
in Nigeria, providing empirical evidence on the dynamic effects of subsidies and oil
price shocks. The findings will be valuable to policymakers, economists, and investors,
offering insights for designing effective fiscal and monetary policies.

The remainder of the paper is structured as follows: Section 2 reviews the
relevant literature, Section 3 presents the methodology, Section 4 discusses the results,
and Section 5 concludes with policy implications.

Literature review

As an oil-exporting country, Nigeria is vulnerable to the effects of oil price
shocks, particularly the Dutch Disease Syndrome. The concept of the Dutch disease
is an economic phenomenon first observed in the Netherlands in the 1960s following
the discovery of natural gas, which led to a significant appreciation of the Dutch
guilder. This currency appreciation negatively impacted other tradable sectors, such
as manufacturing, due to a loss of international competitiveness (Salawu et al., 2021;
Olujobi et al., 2022).

Dutch Disease is characterised by two main effects:

* Resource Pull Effect: An influx of natural resource revenue leads
to an increased demand for labour and capital in the booming resource sector, pulling
these factors of production away from other tradable sectors.

* Spending Effect: Increased income from resource exports raises domestic
consumption, leading to higher demand for non-tradable goods and services. This
results in rising domestic prices, causing a real exchange rate appreciation and reducing
the competitiveness of other tradable sectors (Mieiro, Ramous, 2010; Alley et al., 2014).
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The real exchange rate, which measures the relative price of domestic goods
to foreign goods, is represented by the following identity:

P 1
- (1)

RER =
E

where RER = Real Exchange Rate; P = Domestic Price Level; £ = Nominal Exchange
Rate; P = Foreign Price Level.

An increase in domestic prices (P) while maintaining a constant nominal
exchange rate (E) and foreign price level (P") leads to a real exchange rate appreciation,
reducing export competitiveness.

The Dutch Disease Syndrome is relevant to Nigeria’s economy as it explains
the structural imbalance where the non-oil sector contracts while the oil sector
expands. This phenomenon has been observed since the 1970s, with excessive
government spending fuelled by oil revenue leading to inflation and exchange rate
appreciation (Budina et al., 2007). The subsidy program, intended to alleviate poverty,
is funded by oil revenues. However, high demand for liquid products and government
expenditure contribute to inflation, exacerbating the effects of Dutch Disease. This
creates a policy dilemma where reducing subsidies could increase inflation in the
short term but improve long-term macroeconomic stability.

Several empirical studies have examined the macroeconomic effects of oil price
shocks and fuel subsidy reforms in Nigeria. Using a discourse analysis method, Ozili
and Obiora (Ozili & Obiora, 2023) analysed the potential macro and microeconomic
implications of Nigeria’s withdrawal of petrol subsidies in 2023. Their findings
suggest that removing subsidies could reduce reliance on imported fuel, stimulate
domestic refinery production, enhance fiscal sustainability, and decrease corruption.
However, they also caution that subsidy removal may lead to short-term inflationary
pressures, increased poverty, and social unrest. This is in alignment with the objective
of the study to establish the macroeconomic stability implications of fuel subsidies,
particularly in terms of inflation and social welfare.

Agboje (Agboje, 2022) employed a computable general equilibrium (CGE)
model to analyse how PMS subsidy cuts affected the Nigerian economy and
households. The study found that subsidy removal negatively impacted social
welfare, particularly for urban farming households, due to increased petroleum
prices. The analysis revealed that while markup pricing raised most macroeconomic
variables, it adversely affected exports and government expenditure. This elicits the
trade-off between fiscal sustainability and social welfare, which is at the heart of the
objective of the study to evaluate the macroeconomic stability implications of fuel
subsidy reforms.

Darma et al. (Darma, Magaji, Amase, 2022) investigated the impact of oil
price shocks on government spending and economic growth in Nigeria from 1986
to 2018, using the Generalised Method of Moments (GMM) and Vector Error
Correction Model (VECM). The study found a significant relationship between oil
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prices, government spending, and GDP, confirming the presence of Dutch Disease
in Nigeria. This is in line with the study’s emphasis on the macroeconomic
stability implications of oil price shocks, that is, their effects on fiscal policy and
economic growth.

Ologbenla (Ologbenla, 2020) employed a Vector Autoregressive (VAR) model
to analyse the long-term effects of the 2015-2019 oil price decline on Nigeria’s
economy. The results indicate that oil price shocks indirectly influence macroeconomic
indicators such as the exchange rate and GDP, validating the Dutch disease hypothesis.
This validates the study’s purpose to look into the transmission mechanisms of oil
price shocks on macroeconomic stability, namely, exchange rates and output.

Jibril and Halac (Jibril & Halac, 2019) employed a Global Vector Autoregressive
(GVAR) model to analyse how oil price changes affected Nigerian macroeconomic
indicators, considering the influence of Nigeria’s major trading partners, including
the US, the Eurozone, India, China, Brazil, the UK, and South Africa, using data
from 1979Q2 to 2013QI. Their findings suggest that oil price increases positively
impact Nigeria’s real output, money supply, and real effective exchange rate in the
long run but negatively affect short-term interest rates and inflation. This aligns with
the study’s purpose to look into the external and internal transmission channels of oil
price shocks on macroeconomic stability.

Omotosho (Omotosho, 2019) designed and tested a New Keynesian dynamic
stochastic general equilibrium (DSGE) model that accounts for crude oil price
changes on petrol retail prices. Oil price fluctuations, which account for 22 per
cent of variations up to the fourth year, have a major and long-term influence
on output. Under the benchmark model (with fuel subsidies), a negative oil price
shock decreases GDP, increases GDP from non-oil sectors, increases headline
inflation, and lowers currency value. Despite lower headline inflation and a stronger
exchange rate, the model without fuel subsidies mitigates the oil price shock’s
negative effect on aggregate GDP. Counterfactual models show that cutting fuel
subsidies would affect monetary policy’s response to oil price increases and create
macroeconomic instability. This provides significant illumination of the research
objective of evaluating the role of fuel subsidies to lower or raise the impact of oil
price shocks on macroeconomic stability.

Amaefula (Amaefula, 2019) investigated the impact of falling oil prices,
price volatility, and government subsidy elimination on Nigeria’s GDP growth
using 1973-2017 time series data and a GARCH (1,1) model to measure crude oil
price volatility. The study found a positive correlation between crude oil prices and
GDP growth, but also highlighted the negative impact of subsidy cuts on economic
growth. This highlights the dual function of oil prices and subsidies in influencing
macroeconomic stability, a core thesis of the study.

Akinyemi et al. (Akinyemi et al., 2017) utilised a dynamic energy-environment
CGE model constructed using the 2006 Nigerian Social Accounting Matrix (SAM)
to examine the potential effects of refined petroleum subsidy removal on Nigeria’s
agricultural sector. The study concluded that a one-time elimination of fuel subsidies
would positively impact agricultural productivity, although it might raise major
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macroeconomic indicators such as inflation. This highlights the sectoral consequences
of fuel subsidy reforms, which are relevant to the research objective of analysing the
broader macroeconomic stability implications.

Obi et al. (2016) examined how oil price declines influenced Nigeria’s
economy. The study used the variance decomposition test, the Granger causality
test and the Vector Auto Regression Mechanism. The data used ranged from 1979
to 2014. The pace at which variables shift from short-run to long-run dynamics was
investigated using vector autoregression. The study found that oil price fluctuations
affect Nigeria’s real exchange rate, interest rate, and GDP. This is consistent with
the objective of the study to understand the dynamic effects of oil price shocks
on macroeconomic stability.

Alley et al. (Alley et al., 2014) investigated Nigeria’s economy’s response to oil
price variations from 1981 to 2012. The study used the general methods of moment
(GMM); the data used ranged from 1981 to 2012. The findings showed that although
oil price shocks only modestly slow economic development, the study also reveals that
oil prices boost economic growth. This presents a nuanced perspective of the twin
effects of oil price shocks, which is the essence of the objective of the study.

However, despite these useful contributions of the studies reviewed in this
paper, some inconsistencies and research gaps suggest that more needs to be done.
For instance, there are significant divergences across the studies on the impact
of oil price shocks on exchange rates and inflation. Jibril and Halac (Jibril & Halac,
2019) present evidence that in the long run, oil price increases lower inflation,
whereas Omotosho (Omotosho, 2019) shows evidence that under a subsidised
regime, oil price shock leads to increased inflation. Similarly, there are mixed results
on the nexus between oil prices and exchange rates: while Ologbenla (Ologbenla,
2020) finds evidence of indirect transmission effects, Darma et al. (Darma, Magaji,
Amase, 2022) have highlighted direct fiscal linkages. Theoretical and empirical
divergences suggest that, particularly with respect to fuel subsidy reforms, more
work is required using robust dynamic modelling methods to establish the exact
channels of transmission through which oil price shocks affect inflation and
exchange rates.

While there is a significant body of existing literature on the short-run effects,
longer-run macroeconomic implications, in particular related to structural economic
transformation, sectoral reallocation, and sustainability of policy interventions,
have received rather limited empirical attention. Moreover, most of the prior studies
analyse periods well before the removal of fuel subsidies in 2023, and as such, have
very limited relevance for current policy discussions. Finally, interaction effects
due to oil price volatility and simultaneously occurring changes in subsidy policies
have also remained relatively unexplored in the literature to date. The importance
of addressing these critical research gaps will be in refining our understanding
of the complex and dynamic relationship existing between oil price shocks, fuel
subsidy policies, and macroeconomic stability in Nigeria within the present policy
environment characterized by subsidy removal, as well as increased global energy
market volatility.
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Methodology

The study examines the relationship between oil price shocks, fuel subsidies and
macroeconomic performance in Nigeria from 1991 to 2023. The study adopts a causal
research design, focusing on the dynamic causal relationships among key variables.
Specifically, the study investigates the effects of oil price shocks and fuel subsidies
on inflation and the exchange rate, which are critical indicators of macroeconomic
stability. It draws data from the World Bank Data Indicators for 2023°. The study
proxies oil price shocks with the crude oil price, fuel subsidy with PMS pump price,
and macroeconomic factors with inflation rate and exchange rate. For analysis,
summary statistics, normality test, serial correlation test, unit root test, vector
autoregressive technique (VAR), impulse response functions (IRF), and variance
decomposition were employed.

The study employs a Vector Autoregressive (VAR) model to analyse dynamic
relationships among variables. VAR is suitable as it captures interdependencies
without imposing causality restrictions, making it ideal for examining oil price shocks
and subsidy reforms. It allows for Impulse Response Functions (IRFs), showing how
shocks propagate over time, and Variance Decomposition, quantifying each variable’s
contribution to forecast error variance. These tools help analyse short- and long-term
effects of oil price shocks and subsidy reforms on macroeconomic stability, aligning
with the study’s objectives of understanding transmission mechanisms and relative
impacts in Nigeria. Sims created VAR in 1980, and it is predicated on the notion
that many macroeconomic variables and their changes are interconnected. VAR
is a multivariate model, Sims (1980) states, which investigates interdependencies
among time series variables on the basis of lagged values in order to capture dynamic
relationships and shock effects.

The general form of the VAR model is:

k
Y, =4+ AV +&, (2)
i=1

b

where Y, is a column vector of endogenous variables at time ‘¢’.

COP

Y= " (2)

5 World Bank. (2025). Commodity Markets Outlook historical data — Annual [Data set].
Retrieved 3 January 2025, from https://thedocs.worldbank.org/en/doc/5d903e848db1d1b83e0ec8f74
4e55570-0350012021/related/CMO-Historical-Data-Annual xIsx
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where COP, = Crude oil price; PMS, = Petrol pump price; INF, = Inflation rate;
EXR, = Exchange rate; ‘#° = time series indicator; 4, = Vector of intercepts;
A; = Coeflicient matrices of the lagged endogenous variables; g, = Vector of error

terms, representing impulses or shocks.
The VAR models for the system of equations are presented below:

COP =c, + Zocl ,, COP_, + Zp, , PMS,_, +
i=1 i=1

. . 4
+ 281 i INF,_, + Z\lﬁ i EXR,  +€cop s
i=1 i=1
PMS, =c, + 2(12 ,,COP_, + Zﬁz , PMS,_, +
i=1 i=1
, 0 (5
+ 282 . INF,_; + Z\Vz 5 EXR, +€pys
i=1 i=1
INF =c, + Za3 ,,COP_ + 2}33 . PMS,_. +
i=1 i=1
0 0 (6)
+ 283 i INE—;’ + Z\V3 i EXRt—i + 6INF,x;
i=1 i=1
EXR =c,+) a,, COP_ +>B,, PMS,  +
i=1 i=1
(7)

+ 284’1' [NE—i + Z\V4 % EXRt—i * €pxrs.i

i=1 i=1

where ¢ = intercepts; a, f3, v, y = coefficient of lagged endogenous variables; n = optimal
lag length; € = residuals in the equations.

Results

This section presents the empirical results of the study, including summary
statistics, unit root tests, optimal lag selection, Vector Autoregressive (VAR) results,
impulse response functions, variance decomposition, and robustness tests. The results
are interpreted in the context of the research objectives, highlighting the dynamic
relationships between oil price shocks, fuel subsidies, and macroeconomic variables
in Nigeria. The following provide the description of the variables (Table 1).

244 ECONOMIES OF DEVELOPED AND DEVELOPING COUNTRIES



Acgonabu B., Aoesymu I1.4. Bectauk PY/IH. Cepusi: Dxonomuxka. 2026. T. 34. Ne 2. C. 235-256

Table 1
Summary Statistics
Statistics coP PMS INF EXR

Mean 50.70755 0.851135 18.41967 150.8797
Median 46.78236 0.900000 12.94178 130.2483
Std. Dev. 31.01979 0.225671 16.24842 115.7801
Skewness 0.456462 -0.404212 2.159201 0.830993
Kurtosis 1.867551 1.927494 6.622859 2.923761
Jarque-Bera 2.821164 2.254774 42.36495 3.690683
Probability 0.244001 0.323878 0.000000 0.157971
Observations 33 33 33 33

Source: compiled by PA. Adewumi, B. Afolabi.

The summary statistics for crude oil price (COP), PMS pump price (PMS),
inflation rate (INF), and exchange rate (EXR) over the study period. As shown
in Table 1, the results indicate that the average value of COP is 50.71 and a median
of 46.78, indicating that COP has an increasing tendency. It has a standard deviation
value of 31.02, it is positively skewed and platykurtic, and the p-value of the JB indicates
that it is normally distributed. PMS has a mean value of 0.85 and a median of 0.90,
indicating that PMS has an increasing tendency. It has a standard deviation value
of 0.26, it is negatively skewed and platykurtic, and the p-value of the JB indicates
that it is normally distributed. The mean value of INF is 18.42, and it has a median
value of 12.94, indicating that INF has an increasing tendency, it is positively skewed
and leptokurtic, and the p-value of the JB indicates that it is not normally distributed.
EXR has a mean value of 150.88 and a median of 130.25, indicating that EXR has
an increasing tendency. It has a standard deviation value of 115.78, it is negatively
skewed and platykurtic, and the p-value of the JB indicates that it is normally
distributed. The result of the unit root test is presented as follows (Table 2).

Table 2
Unit Root Test
At Level
LCOP LPMS LINF LEXR
t-Statistic -1.0367 -0.7288 -2.0796 -1.8866
Prob. 0.7274 0.8228 0.2537 0.3340
n0 n0 n0 n0
At First Difference
d(LCOP) d(LPMS) d(LINF) d(LEXR)
t-Statistic -4.8553 -4.3685 -4.3733 -5.4730
Prob. 0.0005 0.0023 0.0018 0.0001

*kk *kk *kk * Kk

Source: compiled by PA. Adewumi, B. Afolabi.
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The unit root test results are presented in Table 2. The table presents evidence
indicating that all the variables are non-stationary at levels, but become stationary
at first differences. Therefore, the null hypotheses about non-stationarity are rejected
for all variables. This confirms the requirement for conducting either a vector error
correction model (VECM) or vector autoregressive (VAR) estimates, depending
on the outcome of the Johansen cointegration test, which requires that all variables
be integrated of the same order. The result of the optimal lag selection is presented
next (Table 3).

Table 3
Optimal Lag Selection
Lag LogL LR FPE AlC SC HQ
0 -63.17088 NA 0.007055 6.397227 6.596183 6.440405
1 3.867972 102.1544 5.67e-05 1.536384 2.531167 1.752277
2 23.37888 22.29818* 4.95e-05* 1.202012* 2.992622* 1.590620*

Source: compiled by PA. Adewumi, B. Afolabi.

As shown in Table 3, the optimal lag length for the VAR model is 2,
as recommended by the Akaike Information Criterion (AIC). This choice ensures the
model captures the dynamic interdependencies among the variables while minimising
information loss. The result proceeds to the Johansen cointegration test (Table 4).

Table 4
Johansen Cointegration Test
Trace Max-eigenvalue
Hypothesized
Trace 0,05 Prob.** Max-Eigen 0,05 Prob.**
- Critical Critical - Critical Critical
No. of CE(s) Statistic Value Value Statistic Value Value
None 39.21561 47.85613 0.2518 23.10235 27.58434 0.0729
At most 1 11.11326 29.79707 0.9584 6.730096 21.13162 0.9637
At most 2 4.383162 15.49471 0.8703 4.025965 14.26460 0.8566
At most 3 0.357197 3.841465 0.5501 0.357197 3.841465 0.5501

Source: compiled by PA. Adewumi, B. Afolabi.

The Johansen test presented in Table 4 indicates no cointegration among
variables since trace and max-eigen statistics are below critical values with high
p-values. Hence, Vector Autoregression (VAR) is more appropriate than Vector Error
Correction Model (VECM), as long-run equilibrium relationships are absent.

The VAR results (see appendix) present the dynamic relationships among
crude oil price (COP), PMS pump price (PMS), inflation rate (INF), and exchange
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rate (EXR). The results are interpreted based on the statistical significance of lagged
variables and their impact on each endogenous variable in the system.

Summary of Causal Relationships:

* COP and PMS: No short-run causal relationship.

* COP and INF: Unidirectional Causal relationship, where COP influences INF.

* COP and EXR: Bi-directional causal relationship, indicating interdependence
between COP and EXR.

* PMS and INF: Unidirectional causal relationship, where PMS influences INF.

* PMS and EXR: No causal relationship.

* INF and EXR: Unidirectional causal relationship, where EXR influences INF.

The Impulse Response Functions (IRF) (Figure) trace the effects of one standard
deviation shocks to one endogenous variable on other variables in the system over
a ten-period horizon.

Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.

Response of LINF to LCOP Response of LINF to LPMS

& A N o N oa

Response of LEXR to LCOP Response of LEXR to LPMS

[ L Y
=)

Impulse Response Functions
Source: compiled by PA. Adewumi, B. Afolabi.

The variables are sequenced to account for the economy of Nigeria and the
theoretical channels of transmission of shocks. Crude oil price (COP) is the key
external driver of the Nigerian economy, operating on export earnings, reserves,
and fiscal space first. Second in the order comes PMS as the key domestic channel
through which international oil prices’ changes are passed on to businesses and
consumers due to Nigeria’s reliance on refining product importation. Then, inflation
is defined to reflect the cost-push and pass-through effects of fuel price and oil
shocks on domestic prices. Last but not least, the exchange rate (EXR) is employed
as the adjustment variable since it involves external balance, capital flows, and trade
competitiveness. This chain, the model thus follows global-domestic linkages all the
way to macroeconomic outcomes most pertinent to Nigerian stabilisation. The result
of the IRF is presented in Figure.

COP Shock on INF: A shock on COP positively leads to an initial decrease
in INF from the first to the second period and an increase from the third to the

OKOHOMUKA PA3BUTLBIX U PASBBUBAIOIINUXCA CTPAH 247



Adewumi P.A., Afolabi B. 2026. RUDN Journal of Economics, 34(2), 235-256

fourth period. The later periods see INF decrease from the fifth to the seventh and
then increase again from the eighth to the tenth. Such a seemingly counterintuitive
response, where positive oil price shocks reduce inflation initially, is clearly brought
about by several interlinking transmission mechanisms specific to the economic
structure of Nigeria as an oil-exporting nation.

First, the “fiscal windfall effect” has a central role in the transmission
mechanism. Precisely, with increasing international crude oil prices, Nigeria enjoys
very significant increases in oil export revenues, which alone account for more than
70% of government revenue. This sudden revenue increase allows the government
to sustain or even increase fuel subsidies for some time and thus avoid increasing
domestic fuel prices that would otherwise trigger cost-push inflation. When oil prices
rise, government fiscal capacity is improved, and this enables the government to absorb
external price shocks through increased subsidization, insulating the domestic
economy from inflationary pressures in the short run. This channel of transmission
has been documented in other resource-dependent economies, where commodity
windfall gains serve as fiscal buffers for governments.

The second channel is the “exchange rate appreciation channel”, which works
simultaneously. Positive oil price shocks improve foreign exchange inflows from
oil exports, hence appreciating the naira or reducing the pressure of depreciation.
A stronger currency obviously minimizes the naira cost of imported goods, including
refined petroleum products, intermediate inputs, and consumer goods, hence placing
downward pressure on domestic inflation. This is in line with the Dutch Disease
literature, where resource booms have caused real exchange rate appreciation that
temporarily lowered inflation through cheaper imports (Alley et al., 2014; Jibril
& Halac, 2019). Third is the “import cost reduction effect” that further fortifies the
disinflationary effect of positive oil price shocks. More than 90% of the country’s
refined petroleum products are imported (Ogbuigwe, 2018). If crude oil prices
rise while the naira also strengthens due to increased oil revenues, the net effect
on domestic fuel importation costs can thus be dampened or even negative, avoiding
the usual cost-push inflation characteristic of energy price increases in oil-importing
economies. This peculiar transmission mechanism thus makes oil-exporting nations
like Nigeria different from the typical oil-importing countries where higher global oil
prices unambiguously raise inflation.

The following cyclical pattern, where inflation rises in later periods, reflects
the eventual exhaustion of fiscal buffers and delayed pass-through of cost pressures.
As government subsidy commitments become fiscally unsustainable or as the initial
revenue windfall is spent, domestic fuel prices eventually adjust upward and trigger
inflation. If oil price increases are sustained, they may also signal global economic
expansion and, therefore, higher prices of other imported goods and commodities
that eventually feed through into domestic inflation. It can be seen that the oscillating
pattern captures the tension between short-term fiscal buffering capacity and longer-
term inflationary pressures in a subsidy-dependent, oil-exporting economy.

These results are in good agreement with findings of Omotosho (Omotosho, 2019),
who, within a DSGE framework, showed that the fuel subsidy regime in Nigeria gives
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rise to nonlinear and complex interactions between oil prices and inflation. The results
also support Jibril and Halac (Jibril & Halac, 2019), who observe that during some
periods, increases in the price of oil tend to dampen inflation in Nigeria through the
appreciation of the exchange rate and fiscal responses. This apparently counterintuitive
outcome highlights the fact that country-specific institutional features-particularly,
fuel subsidy policies and dependence on oil revenues-are of paramount importance
when analyzing oil price-inflation dynamics in resource-rich economies.

PMS Shock on INF: A shock to PMS positively decreases INF, starting from
the first to the third period, and then increases INF consistently from the fourth period
up to the tenth period. This late response of inflation to fuel price shocks constitutes
evidence that fuel price shocks are transmitted into the general price level with lags.
In the very short run-especially in periods 1-3-the increase in the price of PMS may
be seen to provoke a government policy response or temporary price controls that could
restrict the immediate surge in inflation. However, when fuel costs gradually make their
way through supply chains and raise transportation, production, and distribution costs
in all sectors, the cumulative inflationary pressure mounts and emerges starting from
the fourth period. This pattern reflects cost-push inflation dynamics, where energy price
shocks get transmitted throughout the economy (Inegbedion et al., 2020). The persistent
upward trend in inflation from period four to ten points to the fact that fuel subsidy
shocks have long-lasting inflationary consequences and therefore highlights the critical
role of domestic fuel pricing policies in determining inflation outcomes.

COP Shock on EXR: A positive shock to COP slightly decreases EXR in the
first period and then remains relatively constant from the second to the tenth period.
This responds to the fact that crude oil price shocks result in short-term exchange rate
appreciation-a decline in EXR implies the strengthening of the naira-which eventually
stabilizes. The initial appreciation reflects the immediate positive impact of higher
oil revenues on foreign exchange supply, which strengthens the naira. However, the
minimal long-run effect suggests that other structural factors such as persistent import
dependence, capital flight, and weak non-oil export sectors limit the sustained impact
of oil price windfalls on exchange rate stability. This finding agrees with Ologbenla
(Ologbenla, 2020), who reported that oil price effects on exchange rates are essentially
indirect and temporary within the context of Nigeria.

PMS shock on EXR: A positive shock to PMS decreases EXR within the first
two periods and then follows an upward trend from the third period up through to the
seventh, thereafter stabilizing between the eighth and the tenth period. This pattern
suggests that fuel price increases initially appreciate the naira because of possible
reduced import demand for petroleum products or, perhaps, due to government policy
responses within periods 1-2. However, the depreciation trend thereafter in periods
3-7 reflects the wider inflationary implications of higher fuel prices that erode
purchasing power and competitiveness, leading later on to currency depreciation. This
stabilization in the later periods therefore shows that the adjustments in the exchange
rate must have attained a new level of adjustment. This finding underlines the fact that
domestic fuel pricing policies not only have direct impacts on inflation but also affect
the dynamics of the exchange rate indirectly through multiple transmission channels.
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IRF results reveal that INF and EXR respond to PMS shocks more strongly
and persistently than COP does, reflecting their critical significance for domestic
fuel pricing policies, in particular subsidy reforms, toward ensuring macroeconomic
stability. Global crude oil price shocks are important but mostly short-lived, where
fiscal policy responses and exchange rate changes are essential mediating factors,
while domestic fuel price changes have more prolonged and direct impacts on inflation
and exchange rates through cost-push mechanisms and general economy-wide effects
on supply chains. These results have very significant implications for the design
of strategies for removing subsidies and managing inflation in Nigeria.

The variance decomposition analysis (Table 5) decomposes the forecast error
variance for each variable in order to quantify the relative contribution of each
variable’s shocks in the system at a ten-period horizon. Such an analysis will yield
the number of movements in one variable that can be ascribed to its own shocks
versus shocks from other variables, hence shedding light on the strength and direction
of dynamic interdependencies

Table 5
Variance Decomposition

i Variance Decomposition of LCOP Variance Decomposition of LEXR
Period LCOP LEXR LINF LPMS LCOP LEXR LINF LPMS
1 100.000 0.000 0.000 0.000 56.573 43.427 0.000 0.000
2 0.000 0.000 0.000 0.000 15.011 15.011 0.000 0.000
3 95.926 1.539 0.173 2.363 59.511 38.367 2.017 0.105
4 7.597 3.498 2.097 5.262 18.442 17.188 2.402 2.579
5 77.853 7.847 7.767 6.533 65.186 31.635 2.144 1.035
6 15.947 7.904 9.601 8.646 17.761 17.142 5.287 5.076
7 62.320 12.419 18.639 6.623 61.898 24.202 12.220 1.680
8 19.603 9.143 14.927 9.511 18.125 15.093 13.590 6.317
9 54.931 14.051 25.277 5.741 54.093 17.805 26.869 1.233
10 21.104 9.252 16.548 9.132 18.986 13.344 18.128 6.241

. Variance Decomposition of LINF Variance Decomposition of LPMS
Period LCOP LEXR LINF LPMS LCOP LEXR LINF LPMS
1 0.053 25.430 74.517 0.000 7.256 8.090 16.284 68.370
2 5.808 11.946 13.913 0.000 11.894 8.919 9.332 12.826
3 0.583 22.051 75.539 1.828 22.098 13.688 18.046 46.168
4 9.383 11.486 13.541 4.835 17.806 10.768 9.683 14.730
5 0.478 19.134 72.240 8.148 33.895 11.816 13.778 40.512
6 10.983 10.721 13.449 8.860 19.801 10.596 9.572 15.960
7 0.653 17.617 68.021 13.709 37.267 9.819 15.037 37.878
8 10.994 10.569 14.509 11.027 19.851 10.062 11.997 16.518
9 0.663 17137 66.295 15.905 35.563 8.771 238.517 32.149
10 13.353 10.599 15.303 10.994 19.450 9.638 14.842 16.577

Source: compiled by PA. Adewumi, B. Afolabi.
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The variance decomposition analysis presented in Table 5 indicates a pattern
of dynamic interdependence existing among the variables. In the case of LCOP, for
example, its own innovations are responsible for the dominant share of forecast error
variance through most periods, averaging 60 to 70 percent from periods 3 to 10 after
an initial 100 percent in period 1. The high degree of self-determination here reflects that
global crude oil prices are basically determined by factors exogenous to the domestic
economy of Nigeria, such as global supply demand dynamics, OPEC decisions, and
geopolitical events. However, the contribution of the other variables increases gradually
over time, especially that of LEXR, ranging between 1.54 to 14.05 percent, and LINF
ranging between 0.17 and 25.28 percent, showing that domestic macroeconomic
conditions do exert some feedback effects on the observed oil price dynamics through
expectations, fiscal policy responses, and local market adjustments.

In the case of LEXR, it is its own shocks that account for 43% of the variance
in period 1, declining to 20—40% in later periods. Crucially, LCOP emerges as the
most significant external determinant of fluctuations in the exchange rate, contributing
between 15.01% and 65.19% across periods but showing particularly high contributions
for periods 1, 3, 5, 7, and 9, averaging around 55-65%. This supports the fact that
oil price shocks are transmitted strongly into the exchange rate through the foreign
exchange earnings channel and thus substantiates the theoretical expectation of Dutch
Disease effects in resource-dependent economies. The increasing contribution of LINF,
rising from 0.10 to 26.87% by period 9, shows that inflation dynamics eventually feed
back into exchange rate determination; this is most likely due to purchasing power
parity adjustments and depreciation pressures induced by inflation. The fairly modest
contribution of LPMS (PMS pump price), ranging between 0.10% and 6.32%, indicates
that domestic fuel pricing has a limited direct impact on the exchange rates compared
to the overwhelming influence of global oil prices and domestically generated inflation.

However, for LINF (inflation), its own innovations dominated initially, 74.52%
in period 1, and maintained substantial explanatory power throughout the ten
periods-a reflection of inherent persistence and inertia in inflation dynamics because
of backward-looking expectations and indexation mechanisms. LEXR, however,
emerges as the second most important contributor, ranging between 17 and 25% across
most periods. This large contribution confirms the significance of exchange rate pass-
through to domestic prices-a well-documented channel in open economies where
currency depreciation raises import costs and feeds into consumer price inflation. The
contributions of LCOP and LPMS are smaller but increase over time: LCOP increases
from 0.05 to 13.35%, while LPMS rises from 0% to 15.91% by period 9. The pattern
revealed here signals that global oil price shocks and domestic fuel price adjustments
equally exert cumulative effects on inflation but with a lag, consistent with the gradual
transmission of energy price changes through the cost structure and into consumer
prices. Growing importance with time attached to LPMS means that domestic fuel
subsidy policies become increasingly critical for inflation outcomes as their impacts
propagate through the economy.

LPMS, for its part, stands at about 68.37% in period 1 but drops significantly
to 30-50% in subsequent periods a clear indication that domestic fuel prices are highly
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influenced by external factors. LCOP becomes a strong determinant, ranging from
7.26 to 37.27% across periods and is particularly high for periods 5, 7, and 9 (33-37%).
This is to be expected, since Nigeria depends heavily on imported refined petroleum
products. LINF also contributed significantly, ranging from 9.33 to 23.52%, its highest
in period 9 with 23.52%. This indicates that inflation, through the cost of adjustment
and policy response, feeds into fuel price adjustment domestically. LEXR contributions
have been relatively stable, ranging between 8 and 14%, indicating that exchange rate
fluctuations affect fuel prices due to the effects of such fluctuations on import costs.

The key lessons from the variance decomposition results are as follows:
Firstly, LCOP and LEXR are characterised by strong bidirectional linkages, hence
confirming that global oil prices and exchange rates have an interdependent
relationship in Nigeria’s oil-dependent economy. Secondly, LINF and LPMS show
considerable short-run autonomy, but these variables are increasingly influenced over
time by external shocks most importantly emanating from LCOP and LEXR, which
makes external transmission channels very important. Thirdly, domestic fuel pricing
is accorded an increasingly important role over time in determining inflation outcomes,
which tends to validate the policy relevance of subsidy reforms for maintaining
price stability. Finally, all series exhibit some feedback and interdependence, hence
confirming the appropriateness of the VAR framework in capturing such complex
dynamic relationships. These patterns suggest essentially that the attainment
of macroeconomic stability in Nigeria depends on interactions between external oil
price shocks, exchange rate adjustments, domestic fuel pricing policy, and inflation
dynamics, where every variable influences and is influenced by other variables
in several transmission channels. The results of the robustness tests are presented
in the table that follows (Table 6).

Table 6
Robustness Tests
Tests P-Value
Normality Test (Jarque Bera) 0.9690
Heteroscedasticity Test 0.2014
Serial Correlation Test 0.9611

Source: compiled by PA. Adewumi, B. Afolabi.

The robustness tests presented in Table 6 indicates that the residuals of the VAR
model satisfy the necessary assumptions:

* Normality Test (Jarque-Bera): The p-value (0.9690) suggests that the residuals
are normally distributed.

* Heteroscedasticity Test: The p-value (0.2014) indicates homoscedasticity,
confirming constant variance of the error terms.

e Serial Correlation Test: The p-value (0.9611) shows no serial correlation,
validating the model’s validity.
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Conclusion

The study examined the impact of fuel subsidies and oil price shocks on macroeconomic
variables in Nigeria using annual data from 1991 to 2022. Employing Vector Autoregressive
(VAR) models, impulse response functions, and variance decomposition, the findings
revealed that fuel subsidies have a short-run causal effect on Nigeria’s inflation rate, with
shocks causing inflation to rise. Variance decomposition analysis further indicated that fuel
subsidies contribute increasingly to inflation. Conversely, fuel subsidies do not causally affect
the exchange rate in the short run, though their shocks lead to exchange rate appreciation.
Oil price shocks were found to have a short-term causal effect on inflation, leading to its
reduction, with their influence diminishing over time. Similarly, oil price shocks causally
affect the exchange rate, resulting in currency depreciation, though their contribution
to exchange rate fluctuations decreases over time. The contributions of the paper to the
literature are threefold. First, it assesses the macroeconomic dynamics of Nigeria that
include the 2023 fuel subsidy removal period. Second, it applies the VAR methodology,
which allows for joint investigation of the interacting effects of oil price shocks and fuel
subsidy policies on inflation and exchange rates. Third, it documents some counterintuitive
relationships-like positive oil price shocks reducing inflation initially-explained via fiscal
windfall effects and exchange rate appreciation channels. These contributions extend the
knowledge of energy price — macroeconomic research/literature.

The results indicate that it is necessary to pay attention to the policy measures
to expand the refining capacity in the domestic market in order to reduce the dependence
on the importation of petroleum products, moderate the inflation pressures and enhance
the stability of exchange rates. Fuel subsidy reforms need to be done gradually and with
a gradual roll out of social protection measures that will reduce the impact of the reforms
on vulnerable groups. In addition, oil revenues must be wisely invested in more productive
areas like agriculture and manufacturing, to diversify the economy and lessen the impact
of oil price fluctuations. Tightening up monetary and exchange rate policies also plays
a key role in ensuring macroeconomic stability amidst oil market shocks.

The study also underscores that subsidy reforms can increase the sustainability
of the fiscal policy, but can push inflation up in the short term. Likewise, oil price
volatility remains to unveil the fundamental vulnerabilities of Nigeria’s reliance
on crude oil export earnings. These results provide a strong argument for the need
to diversify the economy, develop domestic refining capacity and manage the
macroeconomy effectively to ensure long-term stability and sustainable growth.

Despite these contributions, there are some limitations in the study. This analysis
is based on a modest number of annual observations (1991-2023), and it might not
fully represent dynamics in the short term. Moreover, the proxies employed for fuel
subsidies and the oil price shocks might not capture the complexity of these variables.
There are also structural assumptions in the VAR framework and some external
factors that may be relevant but are not included. Therefore, it is recommended that
future research uses more frequent data, more comprehensive indicators, and other
modelling techniques that will give a better insight into the linkage between oil price
shocks, subsidy reform and macroeconomic stability in Nigeria.
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Appendix
Vector Autoregressive (VAR)
Variables LCOP LPMS LINF LEXR
LCOP(-1) 1.846740 0.047547 3.043431 -0.359908
Standard Error (0.61070) (0.26148) (2.50198) (0.15517)
T-Stat [ 3.02398] [0.18183] [ 1.21641] [-2.31942]
LCOP(-2) -0.014404 1.138826 -1.724537 0.074285
Standard Error (1.63130) (0.69848) (6.68331) (0.41450)
T-Stat [-0.00883] [ 1.63044] [-0.25804] [0.17922]
LPMS(-1) -0.678098 0.686649 4.530740 0.392914
Standard Error (1.46869) (0.62885) (6.01710) (0.37318)
T-Stat [-0.46170] [ 1.09191] [0.75298] [ 1.05289]
LPMS(-2) -0.203333 0.099334 -12.46206 0.154347
Standard Error (1.13729) (0.48695) (4.65937) (0.28897)
T-Stat [-0.17879] [0.20399] [-2.67462] [0.53412]
LINF(-1) -0.005305 -0.016437 -0.381769 -0.006191
Standard Error (0.09497) (0.04066) (0.38908) (0.02413)
T-Stat [-0.05586] [-0.40422] [-0.98121] [-0.25658]
LINF(-2) 0.037129 -0.023034 -0.586088 -0.027830
Standard Error (0.09351) (0.04004) (0.38310) (0.02376)
T-Stat [0.39706] [-0.57531] [-1.52984] [-1.17128]
LEXR(-1) 5.427832 -0.982299 30.21712 -0.457764
Standard Error (2.23124) (0.95535) (9.14120) (0.56693)
T-Stat [2.43265] [-1.02821] [ 3.30560] [-0.80744]
LEXR(-2) -3.798108 3.221738 -15.80711 1.638341
Standard Error (6.70303) (2.87005) (27.4618) (1.70317)
T-Stat [-0.56663] [ 1.12254] [-0.57560] [0.96194]
C 1.437620 2.146236 52.98674 -0.277207
Standard Error (2.47107) (1.05804) (10.1238) (0.62787)
T-Stat [0.58178] [ 2.02850] [ 5.23389] [-0.44150]
R-squared 0.919349 0.978315 0.980549 0.995132
Adj. R-squared 0.596747 0.891576 0.902743 0.975660
F-statistic 2.849793 11.27876 12.60252 51.10520

Standard errors in () & t-statistics in [].
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Tourism as a factor of migration and the formation
of the Russian-speaking community in Indonesia
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Abstract. The aim of this study is to identify the characteristics of tourism flows from Russia
to Indonesia and to examine their role as a factor in the formation and functioning of Russian-
speaking communities. Tourist flows from Russia to various countries can serve as a foundation
for the development of a Russian-speaking economy. Due to relatively favorable visa regime
and good climate conditions, some tourists subsequently decide to remain in a given Southeast
Asian country and obtain legal migration status there. Indonesia, a highly popular destination
for Russian tourists, serves as a prime example of this phenomenon. This study analyzes various
sources of information regarding the migration of Russian citizens to Indonesia. It demonstrates
that national statistics capture only permanent migration flows, excluding temporary forms.
Consequently, the number of Russians actually residing in Indonesia is underestimated. Estimates
of the Russian population in Indonesia vary widely — ranging from a few hundred (according
to Indonesian sources) to tens of thousands (including tourists and temporary residents, according
to the Russian Embassy in Indonesia). The study also highlights how the significant reduction
or complete cancellation of direct flights to Southeast Asian countries popular among Russians
has skewed outbound border statistics due to the use of transit routes. At the same time, inbound
border statistics from host countries — including Indonesia — fail to provide a complete
or accurate picture of the size and socio-demographic structure of migration flows. This is largely
due to the “Visa run” practice widely used by foreigners in Southeast Asia. Nevertheless, by cross-
referencing various data sources — including information from the Russian Embassy in Indonesia
and media reports — it has been possible to draw conclusions regarding the age and professional
profile of Russians in Indonesia. In particular, the predominant group consists of individuals aged
30-50, including families with children. Key employment sectors include information technology,
tourism, real estate, trade, and consulting services. Notably, many activities within the Russian-
speaking economic sector are geared toward serving fellow Russians, primarily tourists. The study
concludes that the migration of Russian citizens to Indonesia is driven by the active development
of tourism, a relatively favorable visa regime, and investment opportunities. These factors foster
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the formation of stable Russian-speaking communities and exert a significant influence on the
local economy and culture.

Keywords: Indonesia, Russian-speaking population, Russian-speaking economy, factors
of tourism development, migration flows, sources of information on population migration
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PYCCKON3bI4HOro coob6wectea B UHpoHe3umn
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'®@I'BYH Uncmumym coyuanvhoii 0emozpaguu Pedepanbo2o HayuHO-UCCI0068aMeNbCKO20
coyuonozuueckoeo yeumpa PAH, Mocxkea, Poccuiickas @edepayus

Poccutickuil ynueepcumem opyoicowl napooos, Mockea, Poccuiickas Dedepayus
B manshin@list.ru

AnHoTaums. Llens vccnenoBanus — BBIIBUTb OCOOCHHOCTH PAa3BUTHUSA TYPUCTUUECKHUX ITOTOKOB
u3 Poccun B IHI0HE3MIO Kak OHOTO U3 (PakTOpoB POpMUPOBAHUS U (YHKIIMOHUPOBAHUS PYCCKO-
S3BIYHBIX coobmiecTB. [loTokn TypucToB 3 Poccum, Hampapisrontiiecs B pa3HbIe CTPAHBL, MOTYT
OBITh HCTOYHUKOM (DOPMHUPOBAHUS PYCCKOSI3BIYHON 3KOHOMHKH. brarojapsi oTHocuTeNnbHO nbe-
paTbHOMY BH30BOMY PEKUMY H OJaronpHsATHOMY KiIuMary MHOTHX cTpal KOro-Bocrounoit Aznm,
4acTh TYPHCTOB B JaJIbHEHINIEM 3aKpeIUISIOTCS B BBIOPAHHON cTpaHe, Mojydas TOT WM HMHON
MUTPALMOHHBIN CTaTyc. SIpKUM NPUMEPOM B 3TOM OTHOLIEHUHU siBisieTca VHAoHe3us, Nonb3ylo-
1IasiCsl BHICOKOHM MOMYJISIPHOCTBIO y TypHCTOB M3 Poccun. B uccienoBanny npoaHamu3upoBaHbl
pa3MYHble UICTOYHUKH HH(OpMAIK 0 MUTparuu rpaxaan PO B Muamonesuto. [TokazaHo, 4to Ha-
LIMOHAJIbHAS CTATUCTHUKA (PUKCUPYET TOJILKO MOTOKU MOCTOSHHON MUTpAllMK, HE BKIIIOYAs €€ Bpe-
MeHHEIEe (hopMBI. TakuM 00pa3zoM, YUCIIO peasbHO MPOKUBAIONINX B VIHIOHE3MH POCCHSH SBISCT-
csl HelloOIeHeHHBIM. OTIeHKH YUCIEHHOCTH POCCHsiH B VIHAOHE3WU pa3nuyarloTcsi MHOTOKPATHO:
OT HECKOJIbKUX COTEH YEJIOBEK, [0 JaHHBIM MHAOHE3UHCKUX UCTOYHHUKOB, /10 AE€CATKOB THICSY Ye-
JIOBEK, B T.4. TYPUCTOB M BPEMEHHO MpeObIBAIOLINX, M0 oueHkaMm [loconbctBa PO B UHmoHe3uu.
Taxke aKUEHTHPOBAaHO BHUMaHHE HA TOM, YTO 3HAUUTEJbHOE COKpALIeHHE WIN IOJHas OTMEHa
MPSIMBIX aBHAPEICOB B MOMYISIpHBIE Y poccusiH cTpanbl FOro-BocTouHoit A3um mpuBenu K uc-
Ka)KEHUIO BBIE3JHOU MOTPaHUYHOM CTAaTUCTUKHU H3-33a MCIIOJIb30BAHUS TPAH3UTHBIX MapIIPyTOB.
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B 10 ke Bpems Bbe3[Has IOrpaHUYHAs CTAaTUCTUKA CTpaH Ipuema, B T.4. u MH1oHe3uu, Takxe
HE JaeT IOJHOM aJeKBAaTHOW KApTHHBI YUCICHHOCTH W COIMAIBbHO-IEMOrPapUUECKON CTpPYK-
TYypbl MUTPAIMOHHBIX TIOTOKOB M3-32 IMPOKO HCIONB3YyeMOW WHOCTpaHIaMu B cTpaHax FOro-
Boctounoit A3nu cxembl «Bu3apaH». TeM He MeEHee, COIOCTABICHUE PAa3IUYHBIX HCTOUYHHKOB
JIAaHHBIX, a TaKke WHPOPMAIIUS POCCHICKOTO MOCOIbCTBA B MIHIOHE3UHN U CPEJICTB MacCOBOW HMH-
(hopManH MO3BOJIMIN CIENATh BHIBOABI O BO3PACTHOM U IPO(ECCHOHAIBFHOM COCTAaBE POCCHUSH
B Unnone3un. B yacTHOCTH, peobianaronied Tpynnon sSBisitoTes nna B Bo3pacrax 30-50 ner,
B T.4. CEMbH ¢ IeTbMU. K OCHOBHBIM c(hepaM 3aHATOCTH MOYKHO OTHECTH MH()OPMALMOHHEBIC TEX-
HOJIOTUH, TYPUCTHUECCKHUI ON3HEC, HEIBIKUMOCTD, TOPTOBIIIO M KOHCYJIBTAIIMOHHBIE yeuyTu. [Ipn
9TOM MHOTHE C(Ephl 3aHATOCTH IMPEACTABUTENEH PYCCKOS3BIYHONH SKOHOMHKH OPHEHTHPOBAHBI
Ha OKa3aHHE YCIIyT CBOMM COOTCUCCTBEHHHKAM, ITPEXKJIE BCErO TypHrcTaM. JleaeTcst BBIBOA O TOM,
YTO MHTPAIHMU POCCHUCKUX IpakJaH B MIHIOHE3UIO CIIOCOOCTBYIOT aKTUBHOE PAa3BHTHUE TypU3Ma,
OTHOCHUTECIIBHO 6HaFOHpHHTHLIﬁ BU30BBIN PEXKUM, BOBMOKHOCTHU HHBeCTHL{HOHHOﬁ JACATCIIbHOCTH.
OTO IPUBOAUT K (POPMHPOBAHUIO YCTOHUUBBIX PYCCKOS3BIYHBIX COOOIIECTB U OKA3bIBACT 3HAYH-
TEIBHOE BIMAHUE HA MECTHYIO DKOHOMUKY U KYJIBTYpY.

KroueBble cioBa: MHIOHE3us, pyCCKOTOBOpSINEE HACEICHHE, PYCCKOS3BIYHAS 3KOHOMUKA,
(akTOpBl pa3BUTHSA TypH3Ma, MUTPALUOHHBIC MOTOKH, MCTOYHUKH WH(POPMAIMHA O MHUTPAIUH
HACEJICHUS

Bxuian aBTOpOB. ABTOPHI BHECIHM PAaBHO3HAUHBII BKJIA/ B pa3pabOTKy CTPYKTYphI U COJCPKAHUS,
MPOBEJEHUE UCCIIEIOBAHMS U ITOJTOTOBKY TEKCTa CTaTbU.

duHaHcupoBaHue. VcciienoBanue BRIOTHEHO NTpH GrHAHCOBOH nomuepkke PH® B pamkax Ha-
yuHoro npoekra Ne22-68-00210 «Dmurpanus u nojaoKeHne pyCcCKOsI3bIYHOTO HACEIEHUS B CTpa-
HaX A3uarcko-THXOOKEaHCKOTO PETHOHA B YCJIIOBHUSX HOBBIX MTOOATBHBIX BBI30BOBY» (https://rscf.
ru/project/22-68-00210/).

3asiBjieHne 0 KOHGUIMKTe MHTEPecoB. ABTOPHI 3asBISIOT 00 OTCYTCTBUU KOH(IIMKTA HHTEPECOB.

Hcropus crarbu: nocrynuia B peaakuuto 05 centsOps 2025 r; nopaboTtaHa mocie peLeH3upo-
BaHus 15 HOs0ps 2025 1.; mpuHsTa Kk myonukanuu 30 saBaps 2026 T

Jas uutupoBanms: Khramova M.N., Manshin R.V., Skoblina E.V. Tourism as a factor
of migration and the formation of the Russian-speaking community in Indonesia // BectHuk
Poccwuiickoro yanBepcurera apyx0s1 Hapoaos. Cepust: DxoHomuKa. 2026. T. 34. Ne 2. C. 257-272.
https://doi.org/10.22363/2313-2329-2026-34-2-257-272 EDN: FJELUA

Introduction

In the modern era, international tourism has been developing rapidly,
involving hundreds of thousands of people travelling between countries. Over the
past thirty years, the number of international tourists has steadily increased from
201.9 thousand in 1995 to 876.6 thousand in 2019. After the collapse in international
tourist numbers caused by the COVID-19 pandemic in 2020-2021, tourist
flows began to recover and reached 596.8 thousand people in 2024, and, taking
excursionists into account, exceeded one billion.! A wide range of factors contributes

' Tourism Statistic — Outbound Tourism. UN Tourism. 2024. Retrieved 15 September 2025
from https://www.untourism.int/tourism-statistics/tourism-data-outbound-tourism
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to the development of international tourism: economic, physical and geographical,
infrastructural, political and administrative, technological, socio-demographic,
cultural and others. The economic factors include the growth of household incomes
in tourist-sending countries, a decrease in the cost and an increase in the affordability
of tourism products, the purchasing power parity of destination countries, as well
as investment in the tourism sector and the development of tourism infrastructure.
The growth of international tourism is also stimulated by increasing urbanization
and higher levels of education in sending countries, most of which are characterized
by population ageing, leading to the emergence of retirees with sufficient income
and free time. Changes in family structure, manifested in a declining number
of children and later marriages, also contribute to the growth of tourist flows from
sending countries. Among the most important factors are the political, legal and
administrative measures adopted by countries that receive international tourists.
Many states have national tourism strategies to promote their tourism products, use
tax instruments to develop their industries and pursue policies aimed at simplifying
or abolishing visas for foreign tourists, and there is now active expansion
of electronic visas on arrival (eVOA), which also stimulates and facilitates the arrival
of international tourists. A special place is occupied by the group of technological
factors in the development of international tourism, which is characterized by the
advancement of digitalization and online technologies for searching, comparing,
booking and paying for tourism services by cashless means worldwide. Due to the
current level of technological development, new forms of tourism are emerging
that evolve into temporary forms of migration — digital nomads, for whom travel
is combined with work. The combined effect of all groups of factors driving the
development of international tourism allows us to speak of a recovery to its pre-
pandemic level in the coming years.

Russia is an active donor of international tourists, whose flows declined
due to travel restrictions caused by the COVID-19 pandemic and then as a result
of sanctions that limited entry into many Western countries and led to a reorientation
of tourist flows from Russia towards transit countries, making them “invisible”
to many statistical sources. Nevertheless, in 2024, according to the Border Service
of the Federal Security Service of Russia, more than 11.6 million departures were made
from the country for tourism purposes, while in 2019 this figure was 17.9 million.?
Data from the United Nations World Tourism Organization recorded 45.3 thousand
international tourists from Russia in 2019.> Many destinations popular among Russian
tourists have become “invisible” to official statistics. Therefore, to assess the scale
of migration and the formation of Russian-speaking communities, it is necessary
to use a broader range of information sources.

2 Arrivals of Russian citizens. Unified inter-bodgetional information and statistical system.
2024. Retrieved 15 September 2025 from https://www.fedstat.ru/indicator/38480

3 Tourism Statistic — Outbound Tourism. UN Tourism. 2024. Retrieved 15 September 2025
from https://www.untourism.int/tourism-statistics/tourism-data-outbound-tourism
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In the context of globalization, tourism is increasingly acting as a powerful
social catalyst, shaping new models of mobility that blur the line between a short
visit and permanent residence. This phenomenon, which balances between a “long
vacation” and full-fledged migration, is particularly evident in “warm” countries with
developed infrastructure and a liberal visa regime. Indonesia, and in particular the
island of Bali, has become one of the most representative examples of this global trend,
attracting thousands of digital nomads, entrepreneurs and seekers of an alternative
lifestyle from all over the world, including from Russia.

Therefore, the aim of this study is to identify the specific features and analyse
the development of tourist flows from Russia to Indonesia as a factor in the formation
and functioning of the Russian-speaking community.

Methods

The methodological basis of the study is a statistical analysis of various flows and
forms of migration from Russia to Indonesia, aimed at comparing a set of empirical
data obtained from historical sources, academic literature, media publications, data
from international organizations, as well as different types of statistical observations
on both the Russian and Indonesian sides. It is precisely the comprehensive analysis
of these information sources that makes it possible to identify current features in the
development of tourist flows as a factor in the formation of the Russian-speaking
community in Indonesia.

History of interaction and migration
of the Russian-speaking population in Indonesia

The first contacts with Russians date back to the colonial period, when Indonesia
was known as the Dutch East Indies. The first Russian seafarers and merchants began
visiting the Malay Archipelago in the early 19th century. Thus, Russian navigators
LF. Krusenstern and Yu.F. Lisyansky were the first to visit the island of Java during
their circumnavigation in 1803—1806, which resulted in descriptions of the nature,
customs and culture of the local population. In 1821, under the leadership of Otto von
Kotzebue, a Russian expedition visited Jakarta and Surabaya (Esakov, Plakhotnik,
Alekseev, 1964). A significant contribution to the study of Java and the Malay
Archipelago in the 19th century was made by Russian researchers I.A. Goncharov,
N.N. Miklukho-Maclay, A.I. Voeikov, S.O. Makarov and A.N. Krasnov (Putilov, 1981).

In the mid-19th century, trade as a means of strengthening the presence of the
Russian Empire in Southeast Asia became a basis for establishing contacts and
relations. Russia shipped kerosene and manufactured goods by sea to the Dutch East
Indies and imported tea, coffee, tobacco, spices and tin. In 1894, the first Russian
consulate appeared in Batavia (the capital of the Dutch East Indies, now part of Jakarta),
headed by M.M. Bakunin (Panarina, Astaf’eva, 2019). Batavia was also visited twice
by members of the Russian imperial family: in 1890 by Tsarevich Nicholas and in 1911
by Grand Duke Boris Vladimirovich.
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The October Revolution of 1917 in Russia triggered a large wave of “White”
emigration, part of which also headed to Indonesia. There are no precise data on the
number of Russian emigrants in Indonesia, and estimates range from several dozens
to a few hundred people. Most of them were highly qualified specialists in various
fields and settled on the islands of Java, Sumatra and others.

In the early 20th century, Indonesia saw the rise of the national liberation
movement, and already in the 1920s the USSR supported it through the
Communist Party of Indonesia. The proclamation of the country’s independence
after the Second World War was openly supported by the USSR in the
UN Security Council as early as 1946, which eventually led to the recognition
of Indonesia’s independence by the Netherlands in 1949, and in 1950 diplomatic
relations were established between Indonesia and the USSR. During this period,
Russian-Indonesian relations developed rapidly in political, economic and
military-technical spheres. Agreements on economic and technical cooperation
were signed, under which the USSR provided loans totalling about 900 million
US dollars for economic development projects. This period was accompanied
by an inflow of Soviet specialists to Indonesia, who built a number of major
facilities, including the Krakatau steel plant, a network of highways on the island
of Kalimantan, a research nuclear reactor in Yogyakarta, the Druzhba hospital
and the Bung Karno Stadium in Jakarta, among others (Aleshin, 1963).

The deterioration of relations between Indonesia and the Netherlands over West
Irian led President Sukarno to appeal to N.S. Khrushchev with a request to create the
country’s navy. Between 1959 and 1962, the USSR supplied Indonesia with a large
number of warships, aircraft, helicopters, submarines, tanks, air defense systems
and other equipment. The USSR also provided for the development of military
infrastructure and the training of crews and military specialists, which resulted in the
deployment of a military contingent and Soviet ships at the naval base in Surabaya,
where the Consulate General of the USSR was opened in 1962. In 1967, with the
coming to power of General Suharto and the establishment of the “New Order”
oriented towards the USA, Japan and Western Europe, Soviet-Indonesian relations
were reduced to a minimum, leading to the large-scale departure of Soviet specialists
in various fields. Bilateral relations only began to “thaw” in the late 1980s (Malenin,
Khokhlova, 2022).

After the collapse of the Soviet Union, relations moved to a new format focused
on economic cooperation, which led to the emergence of new forms of temporary
migration from Russia to Indonesia. For many Russian citizens, Indonesia, and
especially the island of Bali, over the past thirty years has transformed from an exotic
beach holiday destination into a place of longer-term migration, often turning into
permanent residence. Many visitors, initially arriving as tourists, gradually integrated
into the local environment, turning into so-called “winterers”, staying on the island
for longer periods, starting businesses, educating their children and organising their
lives around the Indonesian “location” (Anh et al., 2022).

An important stage in the most recent period is the Special Military Operation
in Ukraine, after the beginning of which, in 2022, flows of “relocants” from Russia
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to various countries of the world, including Indonesia, were recorded. According
to estimates by researchers from the RANEPA, around 650 thousand people may have
emigrated from Russia in 2022.*

Approaches to estimating the size and formation
of the Russian-speaking community in Indonesia

The Russian-speaking population in Indonesia is represented by several
migration categories. These include immigrants who have left Russia to reside
in Indonesia, renounced their Russian citizenship and obtained new citizenship,
a residence permit, or dual citizenship. Expatriates are understood as those who
have retained their Russian citizenship and stay in Indonesia for an extended period
on a work visa or a repeatedly extended tourist visa. To extend such a visa, many
expats have to travel to neighboring countries in order to renew their “tourist” period
of stay upon returning to Indonesia. This is facilitated both by the liberal visa
regimes of many Southeast Asian countries and by the increase in permitted lengths
of stay for tourists. For example, the authorities of Thailand, which is very popular
among Russian tourists, extended the length of stay for Russian citizens to 90 days
from 1 November 2023 to 30 April 2024 (Ryazantsev, Lukashenko, Smirnov, 2024;
Bagautdinov, 2022; Phyo, Kuznetsov, 2023). To combine all these categories, the term
“Russian-speaking community abroad” is used, which includes Russian-speaking
and Russian-speaking citizens regardless of their ethnic origin (Ryazantsev, Ruban,
Anan’in, 2023; Lukyanets, Tyshkevich, 2023).

There are relatively few statistical sources available for estimating the
size of the Russian-speaking population residing in Indonesia. First of all,
it is necessary to consider the available sources of current statistics on migration
flows from Russia to Indonesia. The first of these is the data of the Border Service
of the Federal Security Service of Russia, which record the fact of crossing the
border. However, they count the number of border crossings by purpose of visit,
rather than the number of individuals. In the absence of direct air connections
between Russia and Indonesia, a significant share of migrants who enter Indonesia
in transit through other countries are not “visible” in this data source. Thus, the
restrictions caused by the COVID-19 pandemic and the absence of direct flights
since 2022 have led to a multiple reduction in flows during this period. Conversely,
while only 111 border crossings were recorded in the first half of 2024, as many
as 1,294 were registered in the third quarter alone, when Aeroflot launched direct
flights on the Moscow-Denpasar route (from 17 September 2024 — two flights per
week, and from 3 October 2024 — three flights per week). By the end of the first
three quarters of 2025, this figure had more than doubled the value for the entire
year 2024 and reached 35.6 thousand (Figure 1).

4 RANEPA. 10 % of relocants have returned to Russia. Vedomosti. 2025. Retrieved 15 March
2025 from URL: https://www.vedomosti.ru/society/articles/2025/02/07/1090699-v-rossiyu-vernulis
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*Data for 2025 covers the first three quarters only.
Figure 1. Departures of Russian Citizens to Indonesia, 2010-2025 (border crossings)

Source: Data from the Border Service of the Federal Security Service (FSB) of Russia
on the departure of Russian citizens.®

An important feature of this data source is that not all migrants indicate tourism
as the purpose of their visit, and in the case of connecting flights the first country
of arrival, i.e. the transit country, is recorded. Therefore, on the one hand, what
is counted are instances of border crossing rather than the number of individuals,
and on the other hand statistical distortions arise due to inaccurate indication of the
destination country and purpose of travel.

The predominantly tourist nature of these trips is confirmed by the purposes
stated upon departure. Thus, tourism accounted for 74% of trips in the third quarter
of 2025 and 72% in the last pre-pandemic year 2019, and there was not a single case
during the entire period 2010-2025 where relocation for permanent residence was
indicated as the reason for departure. This is partly corroborated by data from the
Association of Tour Operators of Russia on outbound tourist flows, where the figures
of the Border Service of the FSB of Russia are adjusted using national statistics from
destination countries. In this case, the data on the number of tourists from Russia
are more than 4.5 times higher than domestic figures, revealing “transit” and “return’
tourists. Over the first nine months of 2025, the total outbound tourist flow from Russia
amounted to 14.8 million trips and compared to the same period of the previous year,
thanks to direct flights to Bali, the number of trips to Indonesia increased by one third
to reach 161 thousand. It is also worth noting the growth in tourist trips to countries
whose airlines offer connecting flights from Russia to popular tourist destinations
(Zulyaev, 2023) (Table).

b

5 Departure of Russian citizens. Border Service of the Federal Security Service of the Russian
Federation. 2025. Retrieved 10 August 2025 from https://fedstat.ru/indicator/38480
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Key destinations for Russian outbound tourism

Number of visits from the Russian Federation
Destination

Jan — Sep 2024 Jan — Sep 2025
Turkey 5473 380* 5525 621*
China 1361 020** 1723 217**
UAE 1345908** 1576 636**
Egypt 1035 974** 1417 569**
Thailand 1156 753* 1272 337"
Vietnam 159 382* 435 161*
Maldives 162 289* 198 617*
South Korea 149 300* 172 000*
Indonesia 120 776* 161 003*
Serbia 141 926* 131 984*
Japan 63 900* 129 900*
Sri Lanka 127 232* 122 144~
Malaysia 94 951* 101 400*
Cuba 141 619* 88 879*
Qatar 81 187** 76 115**

Calculated by ATOR based on: * — National statistics of foreign countries; ** — Data from the Border Service
of the FSB of the Russian Federation.

Source: Association of Tour Operators of Russia (ATOR)®.

If we compare these figures with the data of the Indonesian statistical office
on the number of entries by Russian tourists, the values are even higher: for example,
by the end of 2024 more than 180 thousand visits from Russia were recorded (Figure 2).

As can be seen from Figure 2, by the end of 2023 the number of Russian
tourists in Indonesia had already exceeded pre-pandemic levels, which is not reflected
in Russian statistics and partly includes relocants.

A more permanent type of migration is reflected in another source of current
statistics — the number of persons who have left Russia for Indonesia and have
deregistered with the territorial offices of the Federal Migration Service and the
Ministry of Internal Affairs of Russia (Figure 3).

® Destinations of tourist trips from Russia. Data from the Association of Tour Operators
of Russia. 2025. Retrieved 10 August 2025 from URL: https://www.atorus.ru/article/v-kakie-
zarubezhnye-strany-ezdit-bolshe-vsego-rossiyskikh-turistov-65032
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Figure 2. Number of tourist visits from Russia to Indonesia
Source: Data from the Statistics Indonesia (BPS) on the number of foreign tourists.”
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Figure 3. Number of emigrants from Russia to Indonesia, 1997-2023, persons
Source: Data from Rosstat on the number of emigrants.®

7 Number of foreign tourists. Statistical Bureau of Indonesia. 2025. Retrieved 10 August 2025
from https://www.bps.go.id/en/statistics-table/2/MTgyMSMy/number-of-foreign-tourist-visits-to-indonesia-
by-nationality--visit-html

8 Departure from Russia. Rosstat. 2025. Retrieved 25 August 2025 from URL: https:/fedstat.
ru/indicator/43513
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As we can see, current Russian statistics do not fully reflect the scale of migration
to Indonesia, since they record only permanent forms of migration, and even those
not in full, while temporary forms of migration remain “invisible” to statistical
observation.

Another source is population censuses in migrant-receiving countries, which
make it possible to estimate migrant contingents. According to the 2020 census
in Indonesia, about 3,500 people who speak Russian were living in the country,
which is a negligible share of the total population.” Population censuses can provide
information on the number of migrants in the country of residence, the length of their
stay and degree of integration, showing migrant contingents born abroad, language
proficiency, religion and other characteristics.

Current statistics in Indonesia likewise do not allow the estimation of permanent
migration flows from Russia and are presented only as the number of foreign tourists,
including those from Russia.

According to estimates by the Ambassador of the Russian Federation to Indonesia,
L. Vorobyeva, between three and five thousand Russian citizens reside in the country
on a permanent basis, while only a small proportion of Russians!® register with the
consulate (about 3,500 people as of August 2024, according to an interview at the
Embassy of the Russian Federation in Jakarta). Many estimates suggest that no more
than 10—15% of Russian citizens register with consulates in most countries, including
Indonesia (Manshin, Moiseeva, Kuznetsov, 2024).

Such a wide range of estimates for the size of the Russian-speaking population
in Indonesia is due to the possibility for expats to reside there on a permanent basis
while formally using temporary tourist visas that can be extended, combined with
short-term trips to neighboring countries (the so-called visa runs). The majority of the
Russian-speaking population (90% or more) lives on the island of Bali, with estimates
reaching 10—11 thousand people, although they do not appear in permanent migration
statistics. For example, in Ubud, located in the central part of Bali, Russians have
been living in a compact settlement for many years, mainly using temporary visa
arrangements.'!

A smaller part of the Russian-speaking population is concentrated in Jakarta,
Surabaya and other cities, where their legal status is documented and represented
by diplomats, businesspeople and specialists working in the mining, oil and gas
industries. The compact settlement of the Russian-speaking population on Bali
is driven by Indonesia’s liberal visa regulations, which allow people to reside
in the country for years using temporary tourist visas. This, in turn, predetermines
the social and professional structure of the Russian-speaking community.

° Population Census of Indonesia. Statistical Bureau of Indonesia. 2020. Retrieved 25 August
2025 from https://www.bps.go.id/pressrelease/2021/01/21/1854/hasil-sensus-penduduk-2020.html

10 Russia’s Ambassador to Indonesia: What You Need to Know About the Country for a Great
Vacation. TASS. 2024. Retrieved 25 August 2025 from https://tass.ru/interviews/20005987

I “They make money off Russians here”. Moslenta. 2022. Retrieved 10 August 2025 from
https://moslenta.ru/lyudi/na-rasstoyanii/na-russkikh-tut-delayut-dengi-kak-tysyachi-rossiyan-zhivut-
na-ostrove-bali.htm
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A comfortable climate and “eternal summer” initially attracted tourists, turning
them into “winterers”, who then became permanent residents. The structure of the
Russian-speaking population can therefore be described as follows: people who have
large businesses in Russia and manage them remotely while permanently residing
on the island; those living on accumulated savings; those who rent out apartments
in Russia and live on this income; freelancers and digital nomads working remotely,
most often in the IT sphere for international companies; bloggers and info-coaches
in a wide variety of fields who shoot videos, produce online courses and run
YouTube channels, among others.

Most of the Russian-speaking population are between 30 and 50 years old.
A considerable number of Russians also live there permanently with their families,
including children. The age structure ranges from young professionals to retirees:
the former tend to arrive as digital nomads, while the latter choose the country for
a comfortable retirement.

A small number of Russian specialists work under official contracts in major
bilateral projects in the oil and gas sector (Gazprom’s participation in oil and gas
exploration and production and in pipeline construction; the Tuban oil refinery project
with PJSC Rosneft; projects to create LNG reception infrastructure from Russia,
etc.), whose numbers cannot be assessed using current statistics. The main sectors
of employment for the Russian-speaking population in Indonesia are IT (programming,
web design, internet marketing, etc.), tourism (hotels, restaurants, travel agencies,
guides), real estate (rental and sub-rental of housing, etc.), manufacturing and trade
(clothing, souvenirs, etc.), and consulting services in various fields aimed at the
Russian-speaking population.

This employment structure is driven by Indonesia’s simplified visa policy for tourists,
which many Russians actively use to ensure long-term stays on Bali, often working without
permits despite the risk of deportation. In practice, many of these “tourists” arrive without
a return ticket, obtain a visa on arrival (VOA), and after a month fly to a third country
in order to obtain the same visa again for another month, repeating these many times (visa
runs), which allows them to stay for long periods without significant visa costs (around
35 US dollars). Some obtain the B211 tourist visa for two months with the possibility
of extending it twice for two months, which allows them to stay on the island for up to six
months (around 500 US dollars for six months). This visa regime makes it possible to turn
tourists into permanent migrants, many of whom work with an undocumented status,
offering their services through social networks. They work as instructors, trainers, guides,
sublet rented housing and motorbikes, provide consulting services, work as photographers
and models, teach languages, and so on. This causes dissatisfaction among local authorities,
who have set up a special commission to search for such advertisements on social media
in order to combat illegal employment of foreigners. Thus, in the first quarter of 2023
alone, 23 Russian citizens were deported from Bali.?

12 Russian citizens have become the leading nationality in terms of the number of deportations from
Bali since the beginning of the year. RG. 2023. Retrieved 5 August 2025 from https://rg.ru/2023/04/18/
rossijskie-grazhdane-stali-liderami-po-kolichestvu-deportacij-s-bali-s-nachala-goda.html
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On the other hand, there is a group of Russian-speaking migrants who obtain
long-term two-year visas and work visas (KITAS), which allow them to work legally,
although many of their businesses are still oriented towards compatriots (cafés,
restaurants, real-estate and travel agencies, etc.). For instance, in Ubud, a residential
complex “Parq Ubud” was built with substantial Russian investment; it includes
restaurants and cafés, rental housing and hosts various interest-based meetings, fairs,
exhibitions, fashion shows and other events, clearly targeting the Russian-speaking
population.

Another way to secure long-term residence in Bali is the investor KITAS, which
allows one to stay in Indonesia on a continuous basis. By the end of 2023, Russians
had purchased more than 1,000 properties on Bali worth 240 million US dollars,
which is 70% more than in 2022.!?

Tourism is one of the most important factors influencing migration flows and the
formation of diasporas in various countries around the world. In the case of Indonesia,
which is a particularly popular tourist destination, this impact is especially significant.
Bali represents a special case, where a Russian-speaking community has formed
on a permanent basis thanks to the country’s liberal visa policy.

Tourism has a direct impact on migration processes in several ways:

1. Employment in the tourism sector. Many Russian-speaking migrants find
work in tourism-related areas, although not always formally.

2. Investment in real estate. Popular tourist destinations attract investors,
including from Russia. Purchasing property for rent or for opening a business encourages
relocation and the formation of Russian-speaking communities.

3. Quality of life. A mild climate, affordable housing and food, as well as the
opportunity to lead an active lifestyle, attract Russian-speaking tourists who later decide
to stay in Indonesia permanently.

4. Favorable economic conditions for digital nomads and freelancers, who
formally retain tourist status but can stay on the island for long periods.

After the restrictions on tourist travel caused by the COVID-19 pandemic,
the Indonesian authorities began to ease visa requirements for tourists. The
Government of Indonesia added Russia to the list of countries whose citizens can
obtain an eVOA (Visa on Arrival) from 30 May 2022, which can be extended
in the country and thus allows a sufficiently long stay. As of January 2023, citizens
of 86 countries were eligible for a visa on arrival (€VOA)."* As a result, by the end
of 2022 Indonesia received 74,143 tourists from Russia, which is eight times more
than in 2021, and the tourist flow recovered to 50% of its pre-COVID level. In 2019,

13 The number of real estate transactions involving purchases by Russian citizens in Indonesia
has increased 1.5-fold. Vedomosti. 2024. Retrieved 5 August 2025 from https://www.vedomosti.
ru/realty/articles/2024/01/22/1016068-chislo-sdelok-po-pokupke-rossiyanami-nedvizhimosti-v-
indonezii-viroslo

!4 Immigration: the influx of Russian foreign nationals to Bali has increased since 2022. Antara
Indonesia. 2022. Retrieved 5 August 2025 from https://www.antaranews.com/berita/3432468/imigrasi-
kedatangan-wna-rusia-ke-bali-meningkat-sejak-2022
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158.9 thousand Russian tourists visited Indonesia.'”” By the end of 2023, the tourist
flow from Russia exceeded 161 thousand people, indicating that it surpassed pre-
COVID levels. The launch of direct flights from Moscow to Denpasar in September
2024 contributed to a further increase in incoming tourists from Russia, with the
number of visits exceeding 180 thousand by the end of the year. Among Russian
tourists travelling to Indonesia, 90% choose the island of Bali. According to the
Ambassador of Indonesia to Russia, Jose Antonio Morato Tavares, negotiations are
underway to increase flight frequencies and expand routes by opening direct flights
from St. Petersburg.'®

In the case of Indonesia, the positive dynamics of tourist flows from Russia are
supported by both package tourists and independent travellers. The average length
of stay of Russian tourists in Indonesia in 2023 was 46 days, which makes it possible
to speak of the arrival of “winterers” and “relocants” to Bali."”

Tourism thus acts as a powerful catalyst for the formation and growth of Russian-
speaking communities in Indonesia. The increase in tourist flows is accompanied
by investment in real estate and the creation of new businesses and jobs for
compatriots, which in turn strengthens the economic and social impact of Russian-
speaking migrants on the local community.

Conclusion

In the modern era of globalization, international tourism is no longer merely
a form of temporary leisure and increasingly acts as a driver for new mobility patterns
that blur the boundary between short-term visits and permanent residence. Thanks
to the development of internet technologies and digitalization in general, as well as the
liberalization of visa regimes in many tourist destinations, there is a growing trend
whereby long holidays abroad evolve into long-term and even permanent migration.
Indonesia, and Bali in particular, has become one of the most representative examples
of this global trend, attracting thousands of digital nomads, entrepreneurs and seekers
of alternative lifestyles from all over the world.

The Russian-speaking population represents a unique case of evolution
from episodic trips for recreation and extended stays abroad toward the
formation of a stable and structured community integrated into the socio-
economic life of the island. Tourism has directly stimulated migration, creating
demand for services for compatriots, investment in real estate, and business

15 Data from the Association of Tour Operators of Russia on tourist trips from Russia
to Indonesia. Association of Russian Tour Operators. 2025. Retrieved 5 August 2025 from https:/www.
atorus.ru/node/51334

16 Indonesia expects a record number of Russian tourists in 2024. Interfax. 2024. Retrieved
5 August 2025 from https://www.interfax-russia.ru/tourism/news/indoneziya-v-2024-godu-ozhidaet-
rekordnoe-chislo-rossiyskih-turistov

17 Data from the Association of Tour Operators of Russia on tourist trips from Russia
to Indonesia. Association of Russian Tour Operators. 2025. Retrieved 10 August 2025 from https://
www.atorus.ru/node/53912
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activities targeting both Russian-speaking clients and the international market.
The Russian-speaking community is characterized by a high share of temporary
and circular migrants (“winterers”, digital nomads, relocants), which leads
to a significant discrepancy between the official statistics of both countries and
realistic estimates of its size.

There is a clear geographical concentration: over 90% of the Russian-speaking
community is concentrated on the island of Bali (especially in Ubud and the southern
districts), while in major cities (Jakarta, Surabaya) it is mainly legally employed
specialists in the corporate sector who are represented. Russian-speaking migrants
occupy specific market niches, without engaging in direct competition with the local
population in mass sectors. The key fields are IT services, tourism and hospitality,
consulting, trade and real estate. Business models are often hybrid in nature: they
leverage cultural and linguistic advantages to serve compatriots while simultaneously
seeking access to international and local markets. Thus, we can speak of the
development of migration and the formation of a Russian-speaking community
through tourism, shaped at the intersection of a liberal visa policy and global trends
toward remote work and lifestyle change.
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Abstract. Russia’s digital ruble initiative, with mass implementation scheduled for 2026,
constitutes a critical case study for examining central bank digital currency (CBDC) effects
in economies facing sanctions-induced financial fragmentation. Existing research predominantly
calibrates to advanced economy institutions, leaving gaps in understanding how CBDCs interact
with concentrated banking markets, impaired monetary transmission, and restricted international
payment access characterizing sanctioned emerging markets. Given these challenges, this
research analyzes the macroeconomic implications of Russia’s digital ruble implementation under
financial sanctions, deriving optimal CBDC remuneration policies that maximize household
welfare while maintaining banking sector stability. The research employs a dynamic stochastic
general equilibrium (DSGE) model incorporating CBDC within a New Keynesian framework
featuring monopolistically competitive banks and heterogeneous household adoption patterns,
calibrated to Russian macroeconomic data (2014-2024) using Bayesian estimation with fourteen
quarterly time series. The findings indicate that CBDC introduction generates welfare gains of
0.79% of steady-state consumption under optimal remuneration, amplifying to 1.26% under high
sanctions intensity as CBDC provides alternative payment infrastructure and restores monetary
policy effectiveness. The optimal digital ruble remuneration maintains a 70 basis point spread
below the policy rate, balancing household adoption against banking disruption. CBDC enhances
monetary policy transmission, improving deposit rate pass-through from 45 to 72% and reducing
the sacrifice ratio from 1.63 to 1.44. However, our closed-economy specification likely overstates
welfare benefits by 30-50%, as it abstracts from exchange rate volatility and capital flow dynamics
that dominated Russia’s sanctions experience. This study contributes to understanding monetary
innovation in sanctioned economies, offering practical guidance for emerging market central
banks pursuing CBDC implementation under geopolitical pressure.
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LUundposoi pyonb
M MeXaHN3M AeHEeXHON TPaHCMUCCUU NMPU CaHKLMNNAX:

aHanuns B pamkax DSGE-mopenu
Poapuro bokuep

Rbch, Puo-oe-Kanetipo, bpazunus
Bdrodrigobochner0565@gmail.com

AnHoTauusa. MHummaruea Poccuu 1o BHeApeHWIO MUQpPOBOro pyos, MIaHupyemas K Macco-
BOMYy 3amycky B 2026 r., mpeacTaBisieT coOON BaKHbBIM MpeneleHT s U3y4eHHUs BO3IercTBUs
IU(POBBIX BAOT LeHTpaibHbIX OaHkoB (I[BLIB) Ha SKOHOMHUKH, HCIIBITHIBAIOIINE (DUHAHCOBYIO
(dparMeHTanuo u3-3a caHkuui. CyIIecTBYIONIHE HCCICIOBAHHS B OCHOBHOM OpPHUCHTHUPOBAHBI
Ha WHCTUTYIMOHAJBHBIC XapaKTCPUCTHKHM PA3BUTHIX SKOHOMHK, YTO OTPAHHYMBACT ITOHHMA-
Hue B3aumoyeiicTBusi [IBIIb ¢ koHIeHTpaiueil 6aHKOBCKOTO PBIHKA, HAPYIIEHHOW MOHETApPHON
TPAaHCMUCCUEN U OTPAHUYEHHBIM JOCTYIIOM K MEXIYHAapOAHBIM ILIaTeXaM, IPUCYIIUM CAHKIIHO-
HUPOBaHHBIM PAa3BUBAIOIIMMCS PbIHKaM. B CBA3M ¢ 3TUM B HACTOSILEM HCCIIEIOBAaHUU MTPOAHAIIN-
3UPOBaHbI MAKPOIKOHOMHUUECKUE MOCIEACTBHUS BBEACHUS IIH(poBOro pyoist B Poccnu B ycmoBHsIX
(DMHAHCOBBIX CAaHKIIUI, a TaKXKe pa3padoTaHbl ONTUMAJbHbIC MOJUTUKU Bo3Harpaxkaenus LIBLIB,
HalpapJeHHBIC HA MAaKCHMHU3AIHIO OJIaroCOCTOSHHS JOMOXO3SIICTB IIPH COXPAHEHUH CTaOMIBHO-
cTH OaHKOBCKOro cekropa. Mcronb3oBaHa AMHaMUYecKas cTOXacTU4eckass MOAeNb OOIIero pas-
nosecust (DSGE) B pamkax HOBOM KeHHCHAHCKOH HapaJurMbl ¢ MOHONONMACTHYCCKH KOHKYPEHT-
HbIMH OaHKaMU U HEOJHOPOJHBIM OCBOCHHMEM TEXHOJIOTUH JIOMOXO3AWCTBAMM, KaIWOpOBaHHAs
Ha POCCHICKMX MaKpOAKOHOMHUYECKHMX TaHHBIX 3a mepuon 2014-2024 rr. ¢ momMomipio Gaifecos-
CKOT'O OILICHHMBAHMs IO YETHIPHAILATH KBapTajJbHbBIM BPEeMEHHBIM psaaM. Pe3ynabraTsl mokasaiu,
gyro BHeApenue LIBLIb npunocut mpupoct Gmarococtosuus B pasmepe 0,79 % ot ycToituuBoro
MOTpeOIeHUs MPU ONTUMAILHOM BO3HArpaXJIeHHUH, YBEJIWUMBaAch 10 1,26 % mpu BHICOKOW MH-
TEHCHBHOCTH CAaHKIIMH, TOCKOIBKY HU(POBOI pyOsib 00ecrednBacT abTePHATUBHYIO IIATSKHYIO
HHPPACTPYKTYPy M BOCCTAHABIHMBACT A(PPEKTUBHOCTH MOHETAPHOH MOMUTHKH. ONTHMAaIbHBIA
YPOBEHb BO3HATPAXKIIEHHS 10 ITUPPOBOMY PYOIIO yACPKUBAETCs ¢ OTcTaBaHueM Ha 70 0a3uCHBIX
IIyHKTOB OT KIIFOYCBOH CTaBKH, YTO OOCCIIEUMBACT OallaHC MEXKIY OCBOCHHEM U PaCIIPOCTpaHe-
wuem LB cpean mOMOXO3SiCTB M MHUHHMH3AIUEH JecTa0MIN3alui OaHKOBCKOTO CEKTOpA.
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IBIIb ycuiuBaeT TpaHCMUCCUIO MOHETAPHON IIOIUTUKH, IIOBBILLIAS 0JII0 IEPEAAUU AETIO3UTHBIX
CTaBOK C 45 10 72 % wu cHmxkast ko3 uimeHT xeprBeHHocTr ¢ 1,63 no 1,44. OnHako 3aKkphiTas
cnenuduKanys MOACTH MOXKET NePEOIeHUBATh BHITO/bI i OnarococtosiHus Ha 30-50 %, urno-
pUpYys BOJATHIIBHOCTh OOMEHHOTO Kypca M JMHAMHUKY KalHMTaJbHBIX MOTOKOB, KOTOPBIC MPeo0-
nanany B onbiTe Poccuu B yCIOBHSIX CaHKIMK. DTO MCCIENOBAHHUE CIIOCOOCTBYET YIITyOJICHHO-
My MTOHUMaHHIO MOHETApHBIX MHHOBAIWN B CAHKIIMOHWPOBAHHBIX YKOHOMHKAX M TPEJOCTABIISET
MPUKJIAJHbIC PEKOMECHAANH IICHTPAIbHBIM OaHKaM pa3BUBAIOLINXCS CTpaH, BHeapstonmM [[BLb
B YCJIOBUSIX T€OTIOTUTHUECKOTO JIABJICHHSI.

KaroueBbie cioBa: LIBLIb, cyBepennas nudpoBas BajaroTa, ISHbIM IEHTPAIBHOTO OaHKa, 3KOHO-
MHUYECKHE CaHKINH, YCTOHYMBOCTD IUIaTeKHOU cucTeMbl, Moaesb DSGE, 6GaHkoBCcKkasi KOHKYpeH-
s, pa3BuBaronecsa peiHky, Poccniickas @enepanus

3asiBjieHHe O JAOCTYNMHOCTH AaHHBIX. Bce naHHBIE, TOMyYeHHBIE B XOZIE ITOTO MCCIIEIOBaHMS,
BKJIFOUCHBI B OITyOJIMKOBAHHYIO CTAThIO (M AOTIONHUTENbHBIC (DANNbI K HEl).

Baaronapnoctu. ABrop utut namsth bensuona, Tonn u Makca CyOkodpd — uiieHOB pycckoit
JMACTIOPBI — Jia Oy/JIeT WX MaMsTh OJIar0CIIOBCHHEM.

3asiBiieHne 0 KOH(JINKTE MHTEPECOB. ABTOD 3asBiIseT 00 OTCYTCTBHU KOH(IIMKTA HHTEPECOB.

Hcropus crarbu: noctynuia B penakuuio 12 HosOps 2025 1., qopaboTaHa mocie pereH3upoBa-
Hus 17 nexadbps 2025 r.; npunsaTa k neyaty 11 ssaBaps 2026 .

s murupoBanusi: Bochner R. Digital ruble and monetary policy transmission under financial
sanctions: a DSGE analysis // Bectauk Poccuiickoro yHuBepcurera npyx0sr Hapoaos. Cepus:
Oxonomuka. 2026. T. 34. Ne 2. C. 273-290. https://doi.org/10.22363/2313-2329-2026-34-2-273-
290 EDN: FAXLIQ

Introduction

Central bank digital currencies (CBDCs) represent a fundamental transformation
in monetary architecture, with 134 countries representing 98% of global GDP actively
developing such instruments as of 2024. This phenomenon assumes particular
significance for emerging market economies operating under financial constraints,
where traditional international payment systems face disruption. Russia’s digital ruble
initiative, with mass implementation scheduled for 2026, constitutes a compelling
case study for examining CBDC implications within a macroeconomic context
characterized by sanctions-induced financial fragmentation.

The theoretical literature establishes that CBDC introduction generates non-trivial
general equilibrium effects through multiple transmission channels (Brunnermeier,
Niepelt, 2019; Keister, Sanches, 2023). Recent DSGE modeling demonstrates how
CBDCs interact with banking sector dynamics, altering deposit competition and credit
provision (Barrdear, Kumhof, 2022). However, existing frameworks predominantly
calibrate to advanced economy institutions, leaving gaps in understanding CBDC
implications for emerging markets facing external financial constraints.

This study addresses three research questions. First, how does CBDC
implementation affect monetary policy transmission in an economy experiencing
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sanctions-induced financial fragmentation? Second, what is the optimal CBDC
remuneration policy balancing household welfare gains against banking sector
disruption? Third, how do sanctions modify standard CBDC theoretical predictions?
We acknowledge that our closed-economy framework abstracts from exchange rate
dynamics, capital flows, and external debt constraints that proved central to Russia’s
2022 sanctions experience, likely overstating quantitative welfare estimates while
preserving qualitative insights.

We develop a DSGE model incorporating CBDC within a New Keynesian
framework featuring monopolistically competitive banks and heterogeneous
household adoption patterns. The model’s calibration exploits unique features of the
Russian economy: a policy rate of 16% (as of 2024), banking sector concentration
with state-controlled institutions holding approximately 60% of total assets, and time-
varying sanctions intensity parameters.

Findings establish that digital ruble introduction generates welfare effects
of 0.79% of steady-state consumption under optimal remuneration policies, rising
to 1.26% under high sanctions intensity. These gains arise through enhanced
household liquidity services and intensified deposit market competition. The optimal
CBDC remuneration emerges at 70 basis points below the policy rate, balancing
adoption benefits against banking sector disruption. CBDC enhances monetary policy
transmission, improving deposit rate pass-through from 45 to 72% and reducing the
sacrifice ratio from 1.63 to 1.44.

This study analyzes the macroeconomic implications of Russia’s digital ruble
implementation under financial sanctions, deriving optimal CBDC remuneration
policies that maximize household welfare while maintaining banking sector stability.
Specifically, the research addresses three questions: (1) how does CBDC affect
monetary policy transmission in a sanctions-constrained economy; (2) what is the
optimal CBDC remuneration policy balancing household welfare against banking
disruption; and (3) how do sanctions modify standard CBDC theoretical predictions.

Literature review
CBDC Theory and Monetary Policy

Brunnermeier and Niepelt (Brunnermeier, Niepelt, 2019) demonstrate that
under perfect substitutability between central bank and private bank liabilities, CBDC
introduction proves neutral in general equilibrium — a condition unlikely to hold
in practice given operational constraints. Departing from this benchmark, Keister and
Sanches (Keister, Sanches, 2023) develop a model where CBDCs competing with bank
deposits can improve welfare by mitigating monopoly power in payment services.

Barrdear and Kumbhof (Barrdear, Kumhof, 2022) extend this framework
using a quantitative DSGE model calibrated to UK data, finding modest positive
welfare effects from CBDC introduction. Their welfare decomposition reveals that
approximately 60% of CBDC benefits arise from improved deposit market competition
rather than direct liquidity services. Our modeling approach builds on their framework,
extending it to emerging market contexts with sanctions-induced constraints. Chiu
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et al. (Chiu et al., 2023) examine implications for bank market power, finding that
optimal CBDC design depends critically on initial banking sector concentration.

Williamson (Williamson, 2022) analyzes CBDC as a flight-to-safety asset during
financial stress, finding that CBDC availability can improve welfare by providing
a risk-free payment instrument when private banking becomes unstable — particularly
relevant for sanctioned economies. His framework complements our analysis of CBDC
benefits under external financial constraints.

Banking Competition and Market Power

Banking sector market power critically affects CBDC transmission mechanisms.
Drechsler et al. (Drechsler, Savov, Schnabl, 2017) establish empirically that U.S.
banks with local market power partially insulate deposit rates from monetary policy
changes, passing through only 25-40% of policy rate increases to deposit rates.
Russia’s banking sector exhibits substantial concentration, with state-controlled
banks commanding approximately 60% of total assets as of 2024. Empirical work
on Russian monetary policy transmission documents that policy rate changes transmit
with substantial lags (6—9 months) and incomplete pass-through (approximately 60%
over one year). CBDC introduction, by providing depositors an outside option, should
theoretically constrain this market power.

Financial Sanctions and Economic Adaptation

Sanctions imposed on Russia following 2014 and intensified dramatically after
February 2022 severed major banks from SWIFT international payment networks,
froze approximately $300 billion in foreign exchange reserves, and severely restricted
correspondent banking relationships. Dreger et al. (Dreger et al., 2016) analyze the
2014-2016 sanctions period, estimating GDP losses of 1-1.5% attributable to financial
sector constraints. They identify impaired credit supply as the primary transmission
mechanism, with sanctioned banks reducing lending by 15-20% relative to non-
sanctioned institutions.

The broader literature on economic sanctions documents substantial macroeconomic
impacts. Neuenkirch and Neumeier (Neuenkirch, Neumeier, 2015) conduct
a comprehensive analysis of UN and US sanctions across 68 countries (1976-2012), finding
that UN sanctions reduce GDP growth by 2.3-3.5 percentage points on average, with
effects lasting approximately 10 years. Ahn and Ludema (Ahn, Ludema 2020) develop
a theoretical framework showing that financial sanctions prove more effective than trade
sanctions in imposing economic costs, as they disrupt intermediation channels essential
for economic activity — precisely the mechanism this study model.

CBDCs may facilitate adaptation through several channels. First, CBDC-based
payment systems can operate independently of traditional correspondent banking
networks, enabling direct central bank-to-central bank settlement. Second, enhanced
domestic payment infrastructure may partially substitute for lost international
financial services.
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Russian Research on Digital Ruble and Sanctions

The digital ruble project has generated substantial analysis within Russia’s
research community, though academic publications remain limited given the
recent initiation of the program. The Bank of Russia has published technical
documentation and concept papers outlining the digital ruble framework and
implementation roadmap, providing institutional details that inform our calibration
approach. Russian central bank officials have emphasized that the digital ruble
design prioritizes minimizing disruption to commercial banking while enhancing
payment system efficiency.

The Central Economics and Mathematics Institute (CEMI) has contributed
theoretical foundations for modeling the Russian economy. Andreyev and Polbin
(Andreyev, Polbin, 2022) develop a DSGE framework for Russia incorporating
monetary policy, resource revenues, and the zero lower bound constraint, providing
methodological precedents for our approach while highlighting the importance
of external sector modeling we acknowledge as a limitation. Polbin and colleagues
have extensively analyzed Russian macroeconomic dynamics using DSGE methods,
establishing best practices for calibration to Russian data that we follow in the
“Calibration and Estimation” section below.

Higher School of Economics researchers have examined sanctions impacts
on Russian monetary policy transmission. Pestova and Mamonov (Pestova, Mamonov,
2019) document that 2014-2016 sanctions reduced deposit rate pass-through from
approximately 65 to 45%, weakening monetary policy effectiveness. Our finding
that CBDC improves pass-through from 45 to 72% directly addresses this sanctions-
induced transmission impairment. Their empirical work provides the baseline pass-
through estimates we use for model validation.

This Russian literature establishes several key points supporting our analysis:
(1) sanctions impair monetary transmission through banking sector channels,
documented empirically by HSE researchers; (2) DSGE modeling has been successfully
applied to the Russian economy by CEMI scholars, demonstrating methodological
feasibility; and (3) enhanced domestic financial infrastructure becomes more valuable
under external constraints, a theme emphasized by Bank of Russia policy documents.
Our contribution extends this foundation with a comprehensive quantitative
framework calibrated to post-2022 conditions that explicitly incorporates CBDC
within a sanctions environment.

DSGE Modeling of Payment Systems

The integration of payment systems and alternative currency forms into
DSGE frameworks has evolved considerably. Foundational work by Woodford
(Woodford, 2003) established the modern New Keynesian framework
emphasizing interest rate policy over monetary aggregates, providing the
theoretical foundation for our model structure. Ireland (Ireland, 2004) explicitly
incorporated money demand through utility functions, while Christiano et al.
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(Christiano, Eichenbaum, Evans, 2005) introduced financial frictions through
costly state verification. Gertler and Karadi (Gertler, Karadi, 2011) developed
models of banking sector capital constraints that inform our treatment of credit
provision under sanctions-induced stress. Recent work more explicitly models
banking competition and payment system choices, providing the direct
foundation for our CBDC analysis.

Methods
Model Environment

We develop a closed-economy DSGE model featuring five agent types:
households, final goods producers, intermediate goods producers, banks, and a central
bank. Time is discrete and indexed by ¢t = 0, 1, 2, .... The model’s key innovation
involves introducing CBDC alongside traditional monetary aggregates within
a framework explicitly capturing banking sector market power and sanctions-induced
financial constraints.

Households

The economy contains a continuum of infinitely-lived households indexed
by i € [0,1], heterogeneous in their valuation of CBDC services. Household i
maximizes expected lifetime utility:

Eoi:,ﬁl [M(Ci,n Li,z)+eiV(Mi,Cz: Di,z’ R[,t)]’
P

where C;, denotes consumption, L;, labor supply, M, cash holdings, D;, bank
deposits, R; , CBDC holdings, € (0,1) represents the discount factor, and 6, captures
household-specific CBDC valuation distributed according to cumulative distribution
function F(0).

The period utility function takes the standard form:

u(C, L) = (Cn (I_L)lin) s

l-o

where 1 € (0,1) governs the consumption-leisure trade-off and ¢ > 0 represents relative
risk aversion. The liquidity services function captures substitution relationships
among payment instruments:

() 0|
v(M, D, R)=vy - :
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where y > 0 scales the importance of liquidity services; a € (0,1) represents cash’s
expenditure share; y € (0,1 — a) represents CBDC’s share, and y > 0 governs the
elasticity of substitution. Households face the budget constraint:

+ME  +T1. +T

it—1 it 2

PC, + M +D,, +R, =W,L,+(1+i")D, , +(1+i")R

it-1

where P, denotes the price level, W, the nominal wage, i the deposit rate, i¥ the CBDC
remuneration rate, I1; , profits, and 7; lump-sum transfers.

Production and Price Setting

A representative final goods producer aggregates differentiated intermediate
goods using CES technology:

Y :[ IY(QI)/€Cly:|E/(€_1) ’

! €0 Jt

where € > 1 denotes the elasticity of substitution. Intermediate goods producers
operate under monopolistic competition with Cobb-Douglas production:

Y, =AK! L.

it gt

Firms set prices subject to Calvo (Calvo, 1983) nominal rigidity, generating
a New Keynesian Phillips curve:

n, =BE,[n,., ]+ K(mc, - mc),

where k = (1 — ¢) (1 — Bd)/d governs the slope.

Banking Sector

Banks operate under monopolistic competition in deposit and loan markets.
Bank b faces deposit demand:
iD Mp
b,
Dh,t :[._Dtj D,
lt

with np > 1 the elasticity of substitution. First-order conditions yield symmetric
equilibrium expressions:
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n ; .
)

D _
lb,t -

ibL,t - n?L_l (iCB +TL)’

where i® represents the policy rate and 1 t capture funding costs and credit risk
premia. Banking market power generates spreads between policy rates and retail rates.

Central Bank and CBDC Policy

The central bank conducts monetary policy through the policy rate i“® and CBDC
remuneration iX. The policy rate follows a Taylor (Clarida, Gali, & Gertler, 1999) rule:

€ p i +(1—pl.)|:;CB 4, (m,— )+ ¢, log(¥, /17)}6;',

CBDC remuneration follows:

R _ .CB
i —max(O,z, —6,),

where 0, > 0 represents the spread between the policy rate and CBDC remuneration.

Sanctions Modeling

Financial sanctions are modeled through time-varying constraints affecting
banking operations. A sanctions intensity variable &, € [0,1] evolves according to:

éz = pg&z—l +(1_p§)g+€ti'

Sanctions affect the economy through three channels. First, banking costs
increase: o, = 0y + o;&;. Second, sanctions reduce effective productivity:

logd, =(1 - 1(&)logd + €,

where t©(§) = 19 + 71,§,. Third, sanctions constrain access to international payment
systems:

—CB

F;CB S(l—é)F
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Equilibrium

A competitive equilibrium consists of sequences of prices and allocations such that
households optimize, firms optimize production and pricing decisions, banks optimize
deposit and loan rates, the central bank follows policy rules, and all markets clear.

Calibration and Estimation
Parameter Calibration

We calibrate key structural parameters to match Russian macroeconomic data
for 2014-2024. The discount factor B = 0.9875 implies an annual real interest rate
of 5%. Capital depreciation 6= 0.025 corresponds to 10% annual depreciation. The
capital share o = 0.45 reflects Russian national accounts data.

Banking sector parameters merit particular scrutiny given Russia’s institutional
specificity. The deposit demand elasticity np = 5.0 derives from two sources:
(1) regression analysis of bank-level deposit flows on interest rate differentials for
2018-2023, yielding elasticity estimates of 4.2-5.8 (following (Drechsler Drechsler,
Savov, Schnabl, 2017) methodology); (2) consistency with observed deposit rate
spreads of 450550 basis points relative to policy rates. The loan supply elasticity
Nz = 4.0 produces lending spreads of approximately 700 basis points, matching
empirical averages.

Household CBDC valuation parameters are calibrated to match stated-preference
survey data from Bank of Russia consumer surveys (2023), which indicate that
15-20% of respondents would “definitely” or “probably” adopt CBDC at remuneration
70—-100 basis points below policy rates (Table 1).

Table 1
Calibrated Parameters

Parameter Value Description

B 0.9875 Discount factor

o 2.0 Risk aversion

n 0.35 Consumption weight

a 0.45 Capital share

% 0.025 Capital depreciation

€ 6.0 Demand elasticity

No 5.0 Deposit elasticity

ne 4.0 Loan elasticity
pfR 0.04 Reserve requirement

Source: R. Bochner's calculation, with the parameters described above.
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Bayesian Estimation

We estimate seven parameters using Bayesian methods with fourteen quarterly
time series spanning 2014Q1-2024Q2. The estimation employs the Random Walk
Metropolis-Hastings algorithm with 500,000 iterations, discarding the first 100,000
as burn-in. Posterior means and credible intervals for all seven estimated parameters
are presented in Table 2.

Table 2
Estimated Parameters
Parameter Posterior Mean 90% Credible Interval
¢ (Price stickiness) 0.78 [0.72. 0.84]
p; (Interest smoothing) 0.82 [0.76. 0.88]
o, (Inflation response) 1.83 [1.52.2.18]
¢, (Output response) 0.15 [0.08. 0.24]
ps (Sanctions persistence) 0.88 [0.81.0.94]
w; (Banking costimpact) 0.048 [0.032. 0.066]
1, (Productivity effect) 0.028 [0.019. 0.039]

Source: R. Bochner's calculation, with the parameters described above

The Calvo parameter ¢ = 0.78 implies an average price duration of 4.5 quarters.
The inflation response coefficient ¢, = 1.83 exceeds unity, satisfying the Taylor
principle. The sanctions persistence parameter p; = 0.88 indicates highly persistent
effects with a half-life of approximately 5.4 quarters.

Quantitative Results
Baseline CBDC Implementation Effects

We analyze digital ruble introduction under baseline remuneration policy
(6 = 0.7%, optimal as demonstrated below) and medium sanctions intensity (§ = 0.45).
CBDC adoption reaches 15.2% of GDP at the new steady state achieved after
approximately two years. Bank deposits decline by 10.5% below the pre-CBDC
baseline, with banks responding by raising deposit rates by 45 basis points. Credit
provision contracts, with bank lending falling 6.8% below baseline. Investment
declines 3.2% below baseline in the short run as firms face tighter financing constraints,
with output settling 0.9% below the pre-CBDC steady state.

However, household welfare improves despite output decline. Consumption
ultimately settles 0.3% above baseline as household gains from two sources dominate
income effects. First, CBDC provides direct liquidity services valued at 0.6%
of consumption in utility-equivalent terms. Second, intensified banking competition
raises deposit remuneration, generating transfers worth 0.4% of consumption. Total
welfare gains reach 0.79% of steady-state consumption.
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This welfare decomposition reveals that approximately 51% of total welfare
gains arise from competitive pressure on deposit rates rather than direct CBDC
liquidity services, emphasizing that CBDC effects depend critically on initial banking
sector market power.

Optimal CBDC Remuneration

To derive optimal remuneration policy, we trace welfare across a grid of CBDC
spread values 6 € [0,3%]. Welfare exhibits an inverted-U shape, reaching maximum
at & = 0.7%. Welfare effects across the full range of remuneration policies are reported
in Table 3.

Welfare Effects Under Alternative CBDC Remuneration Policies ables
CBDC Spread, Welfare CBDC/GDP, Deposit Loan Output
% Change, % % Change, % Change, % Change, %
0.0 +0.34 221 -15.8 -10.2 -1.8
0.3 +0.58 18.6 -13.2 -8.6 -1.4
0.7* +0.79 15.2 -10.5 -6.8 -0.9
1.0 +0.67 12.8 -8.2 -5.3 -0.7
1.5 +0.48 9.2 -5.6 -3.6 -0.5
2.0 +0.38 6.8 -3.8 -2.4 -0.3
3.0 +0.18 3.2 -1.7 -1.1 -0.1

*Optimal policy.
Source: R. Bochner's calculation, with the parameters described above.

At very low spreads (6 < 0.5%), excessive CBDC adoption triggers severe banking
sector disruption, and resulting output losses begin to dominate household benefits.
At optimal remuneration, CBDC achieves 15.2% of GDP adoption — substantial but
not excessive. Banking sector stress remains manageable with 10.5% deposit decline
and 6.8% credit contraction. The optimal spread of 70 basis points reflects the trade-
off between adoption benefits and disruption costs specific to Russia’s institutional
context.

CBDC Effects Under Financial Sanctions

We conduct comparative statics across sanctions intensity levels: low (& = 0.2),
medium (& = 0.45), and high (£ = 0.8). Results across all three sanctions intensity
levels are reported in Table 4.
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Table 4
Sanctions Effects on CBDC Welfare Gains
Sanctions Welfare Welfare (Optimal Net CBDC Optimal CBDC
Intensity (No CBDC), % CBDC), % Benefit, % Spread, % Adoption, %
0.2 (Low) -0.82 -0.38 +0.44 0.85 14.1
0.45
(Medium) -2.14 -1.35 +0.79 0.70 15.2
0.8 (High) -4.26 -3.00 +1.26 0.55 16.8

Source: R. Bochner's calculation, with the parameters described above.

Within our closed-economy framework, welfare gains from CBDC introduction
increase substantially with sanctions intensity. Under low sanctions, CBDC generates
improvements of 0.44%. Under high sanctions, gains reach 1.26% — nearly triple the
low-sanctions effect.

This amplification operates through three mechanisms. First, sanctions increase
banking sector operating costs, raising the wedge between policy rates and retail
rates. CBDC circumvents these costs by providing direct central bank intermediation.
Second, sanctions impair monetary policy transmission by disrupting interbank
markets. Under high sanctions, pass-through from policy rates to deposit rates falls
to 42% (versus 68% under low sanctions). CBDC remuneration provides an alternative
transmission mechanism. Third, sanctions reduce international payment system
access, increasing the value of robust domestic payment infrastructure.

Critically, CBDC does not eliminate sanctions effects. Even with optimal CBDC
implementation, welfare under high sanctions (-3.00%) remains substantially below
no-sanctions levels. However, within our model’s assumptions, CBDC mitigates
approximately 30% of sanctions-induced welfare costs.

Monetary Policy Effectiveness

CBDC introduction enhances monetary policy transmission effectiveness.
We analyze transmission by comparing impulse responses to a 100 basis point
contractionary monetary policy shock under three scenarios: no CBDC, optimal
CBDC (8 = 0.7%), and high remuneration CBDC (6 = 0.3%).

Peak output decline increases from —0.52% (no CBDC) to —0.68% (optimal
CBDC) to —0.81% (high remuneration CBDC), reflecting stronger transmission.
Peak inflation decline increases from -0.32 percentage points (no CBDC)
to —0.41 pp (optimal CBDC) to —0.48 pp (high remuneration CBDC). The cumulative
pass-through of policy rate changes to deposit rates after four quarters improves from
45% (mo CBDC) to 72% (optimal CBDC) to 88% (high remuneration CBDC). This
dramatic improvement reflects the constraining effect of CBDC as outside option
limiting banks’ability insulate deposit rates from policy changes.

The sacrifice ratio improves from 1.63 (no CBDC) to 1.44 (optimal CBDC),
implying that disinflation becomes less costly in output terms when CBDC enhances
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transmission. These results carry important implications for monetary policy conduct:
enhanced transmission effectiveness proves valuable for achieving inflation targets
but requires more cautious policy calibration.

Discussion and Policy Implications

Alternative Banking Structures

CBDC effects depend critically on initial banking sector market power.
We conduct robustness exercises varying the deposit and loan demand elasticities.

High competition scenario (np= 10, 1; = 8): Under this structure, optimal CBDC
remuneration falls to 8" = 1.4% and welfare gains decline to +0.23% of consumption.
The reduced benefits reflect diminished scope for competition-enhancing effects when
banking is already relatively competitive.

High concentration scenario (np = 3, n; = 2.5): Optimal CBDC remuneration
rises to & = 0.35% and welfare gains increase to +1.12% of consumption. The
amplified benefits underscore that CBDC provides greatest value in environments
with significant banking market power.

Alternative CBDC Designs

Quantity limits: Suppose households face maximum CBDC holdings
of 500 000 rubles, constraining approximately 40% of households. Welfare gains decline
to +0.54% (versus +0.79% baseline), though banking sector disruption also moderates,
with deposit decline limited to —7.2% versus —10.5% baseline. Quantity limits thus offer
a mechanism to reduce financial stability risks at the cost of foregone welfare gains.

Tiered remuneration: Under a structure paying full optimal remuneration
on balances up to 100,000 rubles but zero remuneration above this threshold, welfare
gains reach +0.71% of consumption, only modestly below the uniform remuneration
baseline. Banking disruption also moderates slightly (-9.1% deposit decline). Tiered
remuneration thus offers attractive properties, achieving most welfare benefits while
reducing both fiscal costs and stability risks.

Non-remunerated CBDC: A CBDC paying zero remuneration generates
minimal welfare gains of only +0.18% of consumption, confirming that remuneration
proves essential for substantial CBDC benefits.

Interaction with Macroprudential Policy

Enhanced central bank lending facilities: Suppose the central bank offers
banks access to refinancing at the policy rate plus 50 basis points. This facility
substantially mitigates banking sector disruption. Under optimal CBDC remuneration
with enhanced lending facilities, deposit decline moderates to —6.2% (versus —10.5%
baseline) and credit contraction to —4.1% (versus —6.8% baseline). Welfare gains
remain at +0.76%, nearly unchanged from baseline, suggesting that lending facilities
successfully address stability concerns without sacrificing CBDC benefits.
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Policy Recommendations

The analysis yields several recommendations for CBDC implementation
in emerging market economies:

1. Adopt modest positive remuneration. Central banks should remunerate
CBDC at rates modestly below the policy rate. Our estimates suggest an optimal spread
of approximately 50—100 basis points for economies with banking sector characteristics
similar to Russia’s.

2. Calibrate remuneration to banking sector structure. Economies with
highly concentrated banking should adopt remuneration closer to the policy rate
to maximize competition benefits. Economies with relatively competitive banking
should adopt lower remuneration to avoid excessive disruption.

3. Consider tiered remuneration schemes. Tiered structures achieve most
welfare benefits while limiting fiscal costs and reducing tail risks from excessive CBDC
adoption.

4. Implement gradually through pilot programs. Transition dynamics reveal
temporary welfare losses during the first 2—4 quarters. Policymakers should implement
CBDC gradually through geographic or demographic pilot programs.

5. Prepare complementary macroprudential measures. Central banks should
stand ready to deploy enhanced lending facilities or other liquidity support if deposit
outflows exceed anticipated levels.

6. Emphasize sanctions mitigation in sanctioned economies. For economies
facing sustained financial sanctions, CBDC implementation should prioritize features
facilitating alternative payment infrastructure.

7. Recalibrate monetary policy rules. Enhanced transmission effectiveness
following CBDC adoption necessitates adjustments to monetary policy conduct.

Closed-Economy Framework Limitations

Our closed-economy specification constitutes a significant methodological
simplification requiring explicit acknowledgment. The 2022 sanctions generated
substantial shocks precisely through external channels: exchange rate volatility (ruble
depreciation exceeding 40% in March 2022), capital flight (estimated $150 billion
outflows in 2022), disrupted correspondent banking relationships, and ruptured supply
chains.

By abstracting from these channels, our quantitative estimates likely overstate
CBDC welfare benefits and understate macroeconomic costs. Specifically:

Exchange rate channel: Sanctions-induced currency depreciation increases
import costs and generates balance sheet effects for foreign-currency-denominated
debt. CBDC cannot directly address these pressures. An open-economy extension
would likely show smaller welfare gains as exchange rate volatility partially offsets
domestic financial improvements.

Capital flow constraints: Our model excludes sudden stops and capital flight
dynamics that dominated Russia’s 2022 experience. CBDC provision may actually
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exacerbate capital flight risks if it facilitates easier portfolio reallocation, a concern
our framework cannot capture.

External debt and reserves: Frozen foreign exchange reserves (approximately
$300 billion) and restricted external debt servicing generated substantial economic
costs absent from our model. These effects likely dominated the domestic financial
frictions we analyze.

Direction of bias: We expect these omissions bias our welfare estimates upward
by 30-50%. The true CBDC welfare gain under high sanctions likely approximates
0.6—0.9% rather than our estimated 1.26%. However, the qualitative result — that CBDC
effectiveness increases under sanctions — likely remains robust as alternative domestic
payment infrastructure gains value when international systems are constrained.

Future research should extend this framework to small open economy
specifications incorporating exchange rate determination, international reserve
dynamics, and capital flow management. Such extensions would provide more realistic
quantitative guidance for emerging market CBDC policy under sanctions.

Conclusion

This study develops and estimates a DSGE model analyzing Russia’s digital
ruble implementation under financial sanctions, deriving optimal CBDC remuneration
policies that balance household welfare gains against banking sector disruption. Our
principal findings establish that CBDC introduction generates positive welfare effects
of 0.79% of steady-state consumption under optimal remuneration policies within our
closed-economy framework, with benefits amplifying substantially to 1.26% under
high sanctions intensity.

The optimal CBDC remuneration policy emerges from balancing competing
forces. Household welfare gains arise through enhanced liquidity services and
intensified deposit market competition constraining banking sector market power.
These benefits must be weighed against banking sector disruption that reduces
credit provision, contracts capital accumulation, and lowers steady-state output. Our
calibration to Russian institutional features implies an optimal spread of 70 basis
points below the policy rate. A central contribution concerns CBDC effectiveness
under financial sanctions. The model predicts that CBDC provides substantially
greater welfare benefits in sanctioned economies by offering alternative payment
infrastructure and enhancing monetary policy effectiveness when international
financial integration is constrained. While CBDC cannot eliminate sanctions effects
entirely, our estimates suggest it can offset approximately 30% of sanctions-induced
welfare losses within the model’s closed-economy assumptions — a substantial
mitigation for economies facing prolonged external financial restrictions.

The analysis demonstrates that CBDC enhances monetary policy
transmission, improving deposit rate pass-through from 45 to 72% and reducing
the sacrifice ratio from 1.63 to 1.44. This enhanced effectiveness proves valuable
for inflation targeting regimes but requires more cautious policy rate calibration
to avoid excessive output volatility.
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However, our closed-economy framework constitutes a significant limitation.
By abstracting from exchange rate dynamics, capital flows, and external debt
constraints that dominated Russia’s 2022 sanctions experience, our quantitative
welfare estimates likely overstate true magnitudes by 30-50%. Open-economy
extensions incorporating these critical channels would provide more realistic
quantitative guidance while likely preserving the qualitative insight that CBDC
effectiveness increases under external financial constraints.

Beyond Russia’s specific context, this study contributes to understanding
CBDC implications for emerging markets more broadly. The fundamental trade-off
identified — household welfare gains through liquidity services and competition
effects versus banking sector disruption reducing credit provision — applies
generically across economies, though optimal policies vary with institutional
contexts. The results suggest that banking sector structure critically determines
CBDC effects. Emerging markets with concentrated banking systems benefit
more from CBDC introduction than advanced economies with competitive
banking sectors. However, they also face greater financial stability risks from
rapid deposit disintermediation, necessitating careful remuneration calibration and
complementary macroprudential measures.

From a policy perspective, the analysis supports gradual CBDC implementation
with modest positive remuneration, tiered remuneration structures targeting smaller
holders, and preannounced liquidity support facilities to address banking sector stress.
For sanctioned economies specifically, CBDC design should prioritize alternative
payment infrastructure development and interoperability with partner countries’
systems. The digital ruble represents a significant monetary innovation with potential
to reshape Russia’s financial architecture. This study provides quantitative guidance for
its optimal design, demonstrating that appropriately calibrated CBDC implementation
can generate meaningful welfare improvements while maintaining financial stability,
though the magnitude of benefits depends critically on proper modeling of external
sector constraints that our framework acknowledges but does not fully incorporate.
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Abstract. The relevance of the research is related to the increasing workload of medical
institutions and the need to improve the efficiency of emergency rooms, where it is critical
to take into account the dynamism and complexity of the processes of patient arrival and
distribution. The analysis of such systems requires tools to model various scenarios and
predict the consequences of management decisions. The development of BRICS+ cooperation
creates the preconditions for joint investments in the digitalization of healthcare and the
transfer of operational process management technologies. The aim of the study is to develop
a methodological approach to create a simulation model of an admission ward that provides
formalization of stakeholder requirements and comprehensive analysis of ward workload. The
methods include a review of existing approaches to patient flow modelling (discrete event,
system dynamics, agent-based and hybrid models) and justification of the choice of discrete
event approach as the most relevant to the tasks of operational management. Additionally,
architectural modelling tools (ArchiMate, TOGAF) were applied to build a motivational
model, which allowed structuring the goals, drivers and constraints of the process participants.
The results consist in formalizing the requirements for the simulation model, defining its
architecture and confirming the economic efficiency of its application. The model is shown
to identify bottlenecks, optimize resource utilization, reduce waiting times and reduce costs.
The results obtained are of practical value for shaping new vectors of BRICS+ countries’
cooperation in the field of high-tech medical services and management solutions. The novelty
of the study lies in the combination of simulation and motivational modelling, which allows
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us to consider the emergency room as a complex adaptive system and create universal toolkits
to support management decisions. This distinguishes this work from studies limited by separate
methodological frameworks or lack of formalization of requirements.
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AHHOTanMA. AKTyaJIbHOCTb UCCJIEJOBAaHMS CBSI3aHAa C POCTOM Harpy3KM Ha MEAULMHCKUE YUpeK-
JICHUS. 1 HEOOXOJMMOCTBIO MOBBIIIEHUS 3(P(HEKTUBHOCTH PaOOTHI MPUEMHBIX TOKOEB, I1I€ KPUTUYHO
YUUTBIBaTh JUHAMUYHOCTb M CIIOKHOCTbH IPOLECCOB MOCTYIUIEHUS M PaclpelesieHUs MalMeHTOB.
Jnis aHanmu3a TakuxX CUCTeM TPeOYyIOTCS MHCTPYMEHTBHI, MO3BOJIIONINE MOACIUPOBATh Pa3IHMYHbIe
CLIEHApUU U IIPOTHO3UPOBATh MOCIEACTBUS YIPaBIeHYECKUX pelieHuil. Pa3Butie corpyanudectsa
B pamkax bPUKC+ co3naeT mpearnochbuIky Aj1si COBMECTHBIX MHBECTULIUH B IIM(PPOBU3AIIMIO 3paBO-
OXpaHCHHUS U TpaHC(epa TEXHOIOTHIA YIIPaBICHHUS ONlepalliOHHBIMH TIporieccaMu. Llens ncenemona-
HUSI — Pa3padoTKa METOAOIOTHYECKOr0 MOAX0/Ia K CO3MaHUI0 MIMUTALIMOHHON MOJIEIH TPUEMHOTO
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MOKos1, 00ecrednBaroIei (hopMaIn3aiuio TpeOOBAaHUH 3aMHTEPECOBAHHBIX CTOPOH M KOMITJICKCHBIN
aHaJIM3 3arpy’KeHHOCTH OTIEICHIS. MeTombl BKIIFOYaloT 0030p CYHIECTBYIONIHX ITOIXOIOB K MOJIe-
JUPOBAHHIO TIOTOKOB MAIMEHTOB (JMCKPETHO-COOBITUIHHOE, CUCTEMHAsI IMHAMUKA, areHTHOE MOJIe-
JMPOBAaHNE U THOPHIHBIC MOJICNIN) U 000CHOBAHUE BBIOOPA JUCKPETHO-COOBITHIHHOTO MOIXO0A KaK
HanboJIee PENeBaHTHOTO 3aa4aM OIEPATUBHOIO YIpaBieHUs. J[OMOTHUTENEHO PUMEHEHBI CPEa-
cTBa apxurekTypHoro moxenupoBanus (ArchiMate, TOGAF) aist mocTpoeHus MOTHBAIIMOHHOM
MOJIETIH, YTO MO3BOJIMIIO CTPYKTYPHUPOBATH IEIH, paiiBepbl U OTPaHHYCHHUS YYACTHUKOB MPOIEcca.
Pe3ynbrarel 3aKm0ogaroTest B (popMaIH3aiy TpeOOBaHWH K MMHTAMOHHOW MOJIEIH, OTPEIeICHIN
€€ apXUTEKTYphl U MOJATBEPIKACHUH dKOHOMUUECKOH 3(pdexTrBHOCTH npuMeHeHus. [Toka3aHo, uTo
MOJIEINTb TIO3BOJISIET BBIIBILITH «Y3KHE MECTa», ONTUMH3HUPOBATh UCIIONB30BAaHHE PECYPCOB, COKpa-
[IaTh BPEeMSI OXKUJIAHUS M CHUKATh M3NEPKKH. [loydeHHbIe pe3yabTarbl PEICTABIISIFOT MPaKTHIe-
CKYIO IEHHOCTb ISl (DOPMHUPOBAHUS HOBBIX BEKTOPOB coTpynHmdecTBa crpad BPUKC+ B cdepe BbI-
COKOTEXHOJIOTHYHBIX MEIUIIMHCKUX YCIYT M YIpaBIeHYECKuX pemieHni. HoBu3Ha nccienoBaHus
COCTOHT B COYCTAaHHU MMHUTAIIMOHHOTO H MOTHBAIIIOHHOTO MOJICITUPOBAHUS, UTO ITO3BOJIIET PaccMa-
TPHUBATh MPUEMHBII MMOKOW KaK CIIOXKHYIO aJIAlITUBHYIO CHCTEMY M CO3/IaBaTh YHHBEPCAJIbHbIC WH-
CTPYMEHTAJIbHBIC KOMIUIEKCHI ISl TIOAICPIKKH YIPABICHISCKUX PEIICHUH. DTO OTINYACT JAHHYIO
paboTy OT UCCIe0BaHNH, OTPAaHUMYCHHBIX OTICILHBIMU METOJIOJIOTHUECKUMH PAMKAMHU UM OTCYT-
CTBUEM (hOpMAaTH3AIMU TPEOOBAHHH.

KuroueBble ci10Ba: ynpaBieHue JaHHBIMM, UIMUTALMOHHOE MOJIEIMPOBAaHUE, aJlallTUBHbIE CHCTe-
Mbl, MeauMHCKas opranuzauus, bBPUKC+, naBecTunuu B 3ApaBoOXpaHeHUE, YIIPaBICHYECKHE
pelieHus

Bkaan aBropos. H.B. Tpudonosa: meTononorusi, popMaibHbIN aHAIN3, HCCIICIOBAHUE, HAMKCA-
HUE OPUTMHAJILHOIO YEPHOBUKA, pefakTuposanue, A .M. JIEBuHA: KOHIENTyanu3anus, UCCIeN0Ba-
HHE, HalTUCAHUE OPUTHUHAJILHOIO YEPHOBHKA, peITaKTUPOBAHKE, aBTOPCKHUil Han3op, B.I1. T'openos:
pecypesl, Busyanuzarus, T.H. CaypeHko: pecypchl, HalMCaHHE OPUIMHANIBHOTO YepHOBHUKA. Bcee
aBTOPHI OIOOPHIIM OKOHYATEIHHYIO BEPCUIO CTATHU.

3asiBieHHe O JOCTYNMHOCTH AAaHHBIX. Bce maHHBIE, MOMy4YeHHBIE B XOZAE ATOTO HMCCIEAOBAHMUS,
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management on the example of a medical institution // Bectauk Poccuiickoro yHuBepcurera Apyx-
6561 HaponoB. Cepust: Oxonomuka. 2026. T. 34. Ne 2. C. 291-309. https://doi.org/10.22363/2313-
2329-2026-34-2-291-309 EDN: EXUAVV

Introduction

Modern methods of managing operational processes in healthcare increasingly
require tools that can not only record the current situation but also model the
behavior of the system in various scenarios. At the stage of patient admission
to a medical organization (emergency room), modelling methods are of particular
importance, as they make it possible to reproduce the processes of patient admission,
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triage and distribution, as well as to assess the impact of management decisions
on key performance indicators. The practical application of such models requires
a preliminary analysis of existing approaches and the selection of appropriate
methodological tools. It is important not only to determine which classes of models
are most applicable to the task of managing patient admissions, but also to justify how
they address the real constraints, goals and requirements of stakeholders. This analysis
is an important step in the subsequent design of models that can serve as a basis for
informed management decisions.

This study focuses on systematization of existing methods of patient flow
modelling and justification of the feasibility of simulation modelling for the tasks
of waiting room workload analysis, which can then form the basis for the development
of a full-fledged tool solution to support patient flow management. Enterprise
architecture methods, in particular, motivational extension (based on TOGAF and
ArchiMate) were used as a tool for requirements systematization.

Materials and methods

Literature review

The study of existing research and practical developments in the field of patient
flow modelling in the organization of emergency rooms is a necessary step for the
formation of the theoretical and methodological basis of this study. The modern
healthcare system faces a number of complex challenges related to the increasing
workload of medical institutions and the need to optimize resources, which makes
it relevant to apply analytical and modelling approaches to improve the efficiency
of primary care processes.

This section systematizes the results of scientific and practical research on the
organization of reception rooms, methods of modelling medical processes and
tools for their implementation, which will form the basis for the subsequent choice
of methodology and setting of the research problem.

Simulation modelling in healthcare

The paper (Davari et al., 2024) presents a comparative analysis of process mining
and simulation modelling methods to reduce congestion and waiting times in waiting
rooms. The use of ARENA to simulate different scenarios allows to evaluate the
impact of changes in work organization on the efficiency of patient reception.

In (Hurwitz et al., 2014), a flexible simulation modelling platform is described
to quantify and manage congestion in waiting rooms. The use of R and Gamma
distributions to simulate patient and resource flows provides the opportunity
to analyze different scenarios and optimize ward performance.

The paper (Vanbrabant et al., 2019) presents an overview of key performance
indicators (KPIs) and operational improvement methods in emergency rooms
using simulation modelling. Different approaches and their application to improve
throughput and quality of patient care are discussed.
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The authors (Chouba et al., 2019) propose a simulation model that combines
the optimization of medical and paramedical resource allocation to improve the
performance of the emergency room. The results show a decrease in the average
waiting time and length of stay of patients, which indicates the effectiveness of the
proposed approach.

The paper (Alenany, Cadi, 2020) discusses the application of machine
learning combined with simulation modelling to improve patient flow
in an emergency room. The use of a decision tree-based decision-making model
allows predicting the probability of a patient’s hospitalization and optimizing their
path through the department. The paper deals with the creation of a simulation
model of a hospital’s admission department for the purpose of reconstruction
design. The authors use specialized software FlexSim Healthcare and real data
of hospital admissions, which allows to obtain sufficiently reliable results and
to take into account the variability of patient flows. The model showed that
increasing the number of registrars and clinicians reduces waiting and stay
times, and separating the flows of planned and emergency patients significantly
reduces the risks of hospital-acquired contacts, which is particularly important
in epidemiological settings.

However, the use of FlexSim limits the transferability of the model to other
institutions without significant refinement, and the detail of the processes remains
insufficient to fully cover all factors affecting ward operations. In addition,
the work pays little attention to the integration of the modelling with existing
management and forecasting systems, which reduces the practical applicability
of the results. These limitations highlight the need to develop a more versatile and
flexible toolkit that can effectively analyze and forecast admission ward workload
in a variety of settings.

The authors (Steen, Patriarca, Di Gravio, 2021) show that simulation modelling
helps to identify bottlenecks in the work of emergency services and assess the
consequences of management decisions, especially under extreme loads. However,
the work pays insufficient attention to the integration of models with real information
systems, and high complexity and resource intensity limit their wide application.
This emphasizes the need for universal and adaptable tools, which is relevant to the
development of the emergency room model in this study.

Overview of approaches to patient flow modelling

The scientific literature presents a number of methodological approaches
to modelling patient flows in healthcare facilities. One of the most common is discrete
event simulation (DES), which is used to analyze the logistical processes within
reception departments. This approach allows for a reasonably accurate description
of queues, resource allocation and staff sequencing, making it particularly useful
for tactical planning. However, its application is limited in the context of modelling
agent behavior and system feedback analysis. For example, in a study (Fava et al.,
2021) discrete event simulation was used to optimize schedules and assess the impact
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of increasing the number of staff on waiting times, but such a model did not take into
account patient behavioral responses or the dynamics of changes in the quality of care
under congestion.

An alternative to DES is system dynamics (SD), which focuses on modelling
aggregate patient flows and identifying long-term trends, including feedback
between resource availability, quality of care and re-hospitalizations. This approach
is particularly appropriate for strategic planning and analyzing the consequences
of policy decisions. For example, a study (Serup et al., 2019) demonstrates how
SD-based estimates of inpatient workload can be made when the epidemiological
environment changes or flows are redistributed between institutions. However, system
dynamics does not allow for modelling individual patient trajectories and does not
account for random variation in daily practice.

Agent-based modelling (ABM) provides a more flexible analysis tool, which
allows taking into account individual patient behaviors, routes and decisions. The
model presents simulation results considering different scenarios of patients leaving
without receiving care, tardiness, and repeat visits, which is particularly relevant
for high-burden admission departments. Despite being highly expressive, agent-
based models require significant computational resources, especially when the
number of agents is large, and depend on the amount of input data required to adjust
behavior correctly.

Hybrid approaches combining elements of DES, SD and ABM are becoming
increasingly popular. Such models seek to combine the advantages of each approach:
the accuracy and structure of event-based models, the strategic depth of system
dynamics, and the flexibility of agent-based systems. For example, models (Kar, Eldabi,
Fakhimi, 2023; Vazquez-Serrano, Peimbert-Garcia, Cardenas-Barron, 2021) use
hybrid architectures to simulate emergency rooms in a pandemic environment, where
both simulation of individual patient behavior and assessment of the overall resilience
of the healthcare system to congestion are required. However, the complexity
of development and the need to synchronize components significantly increase the
threshold for entry into such a methodology.

Additionally, it is worth mentioning stochastic models, which are used
to describe the probabilistic behavior of flows without strict detailing of the processes.
The paper (Parnass et al., 2023) shows how stochastic modelling can be used
to analyze the risks of congestion of receiving chambers under conditions of limited
information. Although such models lack visual clarity and do not reflect the spatial
characteristics of the flows, they remain useful in performing a rapid quantitative
assessment of system stability.

Thus, the choice of methodological approach depends directly on the modelling
objectives: short-term management decisions require event-based models, long-term
strategic planning requires system dynamics, and behavioral response modelling
requires agent-based and hybrid architectures. Given the complexity of emergency
room operations and the need to integrate different levels of analysis, there
is an increasing need for multi-paradigm models that combine the strengths of each
approach in a single simulation environment.
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Given the objectives of this study, discrete event modelling was chosen
as the main approach. This type of modelling is the most appropriate for
describing the sequence of operations and decision-making within hospital
admission, registration, initial examination and other processes occurring in the
emergency department. It allows to accurately reflect the dynamics of patient care,
to vary flow parameters and to quickly assess the impact of different scenarios
of organizational change.

In this context, studies in which simulation modelling is applied
in practice to assess and optimize the functioning of emergency departments are
of particular interest.

In healthcare, the emergency room is a critical node with highly dynamic
and complex processes. Existing modelling methods in some cases do not cover
a comprehensive view of processes, nor do they take into account the specific
conditions and stakeholders. Simulation modelling offers a flexible and powerful tool
for process analysis and prediction but requires careful goal setting and consideration
of constraints. Integrating motivational and architectural models helps to formalise
requirements and increase the practical value of the models. Thus, an integrated
approach combining simulation modelling with requirements formalization is needed,
which will be the subject of further research.

Reception center as a complex adaptive system

From the standpoint of the theory of Complex Adaptive Systems (CAS),
developed in the works of I. Prigogine (Prigogine, 1978), S. Kauffman (Kauffman,
1992) and J. Holland (Holland, 1992) and developed in the works of G.A. Rzhevsky and
P.O. Skobelev, the emergency room of a medical organization should be considered
as a typical complex adaptive system.

Firstly, the emergency room is characterized by a high degree of cohesion
of elements. Patients, medical staff, administrative staff, diagnostic services and
technical resources form a dynamic network of interactions, where changes in one
subsystem (e.g., diagnostic delay) are immediately reflected in the entire system.

Second, the system exhibits agent autonomy. Patients independently decide
whether to continue waiting or to leave without receiving care; doctors and nurses
allocate priorities among patients under conditions of limited resources; administration
forms organizational scenarios. Thus, under general normative regulation, key
decisions are made in a decentralized manner.

The third property is emergent behavior. The aggregate functioning of the
reception department is not a simple sum of actions of its elements: “bottlenecks”,
staff overload or increased waiting time arise as a result of non-linear interactions
of agents and therefore cannot be predetermined solely by normative algorithms.

The fourth property is non-equilibrium. Patient flows are subject to significant
fluctuations due to seasonal changes, epidemiological situation or extraordinary
circumstances. The system functions far from equilibrium and has to constantly adapt
to changing external conditions.
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Finally, the emergency room is characterized by non-linear dynamics. A slight
increase in the incoming flow (e.g., the arrival of several heavy patients) can trigger
an avalanche of waiting times, overloading of diagnostic units and, consequently,
an increase in the number of patients leaving the ward without care.

In sum, the emergency room meets all the key characteristics of complex
adaptive systems: multiplicity of interacting agents, absence of centralized control,
emergent and non-linear behavior, functioning under conditions of uncertainty and
disequilibrium. This fact predetermines the expediency of simulation modelling,
including hybrid and multi-agent methods, which allow taking into account the
adaptive and probabilistic behavior of system elements (Table 1).

Table 1

Properties of complex adaptive systems and their manifestations
in the emergency room of a medical organisation

CAS

CAS Content
Property

Manifestation in the emergency room

The elements of the system Patients, staff, diagnostic services and resources are

Connectivity

form a network of interactions

interdependent; failure in one subsystem affects the
whole system

Agent
autonomy

Elements make decisions
locally

Patients decide whether to wait or leave; physicians
prioritize; administration adjusts resources

Emergentism

Systemic behaviour arises from
localised interactions

The formation of queues, congestion and bottlenecks
is not directly set, but occurs spontaneously

The system operates

Non- . : . Load fluctuations due to seasonality, epidemics
I in an environment of volatile . :
equilibrium flows or emergencies; the ward is rarely stable
Nonlinearit Small changes cause The arrival of several severe patients causes
y disproportionate effects an avalanche of waiting times
Self- The system adapts without Staff changes triage strategy, reallocates resources

organisation

centralised control

in response to congestion

Source: developed by N.V. Trifonova, A.l. Levina.

Consideration of the receiving rest as a complex adaptive system allows
us to clarify the requirements for modelling tools. Since the system is characterized
by non-linearity, emergent behaviour and autonomy of agents, traditional analytical
methods are insufficient for its adequate description.

Simulation modelling, especially discrete event simulation, provides the ability
to reproduce operational processes and queues. However, to take into account the
adaptive and behavioral aspects of patient-staff interactions, the methodology needs
to be extended by:

* Multi-agent modelling to describe autonomous behavior of patients, physicians
and administrators under conditions of uncertainty.
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* Hybrid architectures (DES + ABM), where DES is responsible for operational
processes and the agent layer reflects decision-making at the individual level.

* Ontology formalization, which provides a unified conceptual framework for
integrating data, requirements and modelling scenarios.

Thus, the consideration of the reception rest in the paradigm of complex adaptive
systems justifies the need for a comprehensive approach: a combination of discrete
event modelling, multi-agent methods and architectural ontological models. This creates
prerequisites for the construction of a toolkit capable not only of reproducing processes,
but also of reacting adaptively to the variability of input streams and limited resources.

Methods

In this study, a simulation modelling approach based on discrete event simulation
is chosen to analyze and predict the workload of the waiting room. This method allows
for the most adequate representation of the dynamics and sequence of operations
during admission and patient care, including the processes of registration, triage,
initial assessment and hospitalization. DES provides accurate modelling of queues,
resource allocation and patient flow management, which is critical for operational
management decisions.

A systematic analysis of existing methodological approaches to modelling
patient flows in healthcare was conducted to inform the choice of DES. Discrete event
modelling, system dynamics, agent-based modelling, hybrid models and stochastic
methods were considered and compared. The analysis showed that DES is optimally
suited to the task of operational management of the reception area, as it provides
a detailed reproduction of processes and rapid assessment of the impact of changes
in organizational scenarios.

An important step was the formation of a motivation model based
on an extension of the ArchiMate architectural modelling language adapted to the
TOGAF methodology. The motivation model allowed structuring the key goals, drivers
and constraints of stakeholders, which provided a transparent and comprehensive
definition of requirements. This formalization of motivations and constraints is the
basis for a relevant and applied simulation model.

Thus, the combined approach — a combination of system analysis, motivational
modelling and simulation modelling with the application of discrete-event models —
provides a comprehensive study of the functioning of the emergency room and serves
as a basis for the development of an effective tool solution for optimizing operational
processes in health care.

Results

1. Methodological approach to model building

Building a simulation model of a hospital emergency room requires
a comprehensive and step-by-step methodological approach to ensure that the model
corresponds to real processes and the interests of all stakeholders. Based on the
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analysis and motivational model, we developed a conceptual approach that includes
three interrelated stages: formalization of requirements, structuring of scenario
parameters and definition of the model architecture.

The logic of solving the task is presented in Figure 1. It reflects the sequence
of stages from formalizing requirements to defining the architecture of the future
model, ensuring methodological rigor of modelling. This article presents the results
of the first stage of the research.

300

- Requirements Initial stage, focus on identifying
@ formalization system needs and analyzing
E context
’ '
Identification Patients, staff,administration,
of stakeholders government agencies,
funding organizations
Development Formalization of interestthrough
of motivational goals, drivers, constraints
model (ArchiMate
+ TOGAF)
hd
Identification Conversion of motivational
of goals, drivers, model into analytical
ﬁ constraints components
[@)]
5 v
Definition of key Patient flows, number of staff,
modeling service time, etc.
parameters
y Basic scenario, overload,
Dew?lopment o.f resource redistribution, etc.
modeling scenarios
Y
) Definition of model Logical structure of the future
S architecture model, process modules
£ | (DESinAnyLogic)

Figure 1. Structure of the study
Source: developed by N.V. Trifonova, A.l. Levina.
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1.1. Formalization of requirements and constraints. The first step
is to systematize the goals, constraints and drivers of key stakeholders based
on a motivational extension of the ArchiMate language. This approach allows
structuring the initial expectations and formalizing the requirements for the
model, taking into account the priorities of medical staff, administration, patients
and regulators. This ensures methodological validity of the modelled processes
and reduces the risk of distorting the real conditions of the emergency room
functioning.

1.2. Structuring of scenario parameters. Based on the identified requirements,
a list of key variables and parameters to be varied in the modelling process
is formed. These include: the volume and structure of the incoming patient flow,
the number and distribution of resources (doctors, medical staff, equipment), types
of requests (emergency, planned), duration of service stages, routing algorithms
and other factors. These parameters set the basis for building scenarios that allow
testing hypothetical management decisions and their impact on the efficiency
of the department.

1.3. Definition of the model architecture. It is assumed to use DES
in AnyLogic as the main tool to reproduce the sequence of processes in the
emergency room. The model architecture includes registration, triage, waiting,
initial examination, consultation and hospitalization modules, as well as logical
blocks for decision-making and resource allocation. The model is designed
to be scalable, adaptable to different types of institutions and integrated with data
from information systems of medical organizations.

Thus, the proposed methodological approach combines the logical
formalization of requirements with simulation and analytical tools, which ensures
the preparation of a reasonable model for subsequent application in the tasks
of workload analysis and optimization of emergency room processes.

2. Formalisation of requirements

The process of formalising the requirements for a simulation model of the
emergency room is based on the need to ensure the accuracy, reproducibility
and practical applicability of the simulation results. With the increasing pressure
on the health care system and the high degree of uncertainty and complexity of the
internal processes of emergency rooms, a clear definition of the characteristics
of the future model is required. These characteristics should take into account
both the specifics of the subject area and the objectives of the study.

In order to systematize the requirements, it is reasonable to identify several
categories: functional, process, resource, analytical, scenario and interface. Each
category reflects a certain aspect of design and subsequent application of the
model. A summary table of requirements is presented in Table 2.

The formalized requirements for the simulation model reflect the main
expectations and constraints of stakeholders, but they are mostly descriptive
in nature. In order to make the problem statement more transparent and systematic,
it is necessary to complement them with a conceptual model that will allow linking
goals, drivers and constraints into a unified structure.
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Table 2
Summarized classification of requirements
for the simulation model of the emergency room

Category

X Contents
of requirements

- Reproduction of key processes (registration, triage, waiting, examination,
consultation, hospitalization)

- Support for urgent and scheduled referrals

- Modelling of queues and competition for resources

Functional

- Consideration of variability in the duration of medical procedures
Process - Reflection of patient routes in accordance with triage algorithms
- Ability to dynamically reallocate resources

- Taking into account the limitations of doctors, nurses, equipment and facilities
Resource - Customization of the number of resources and their characteristics
- Account for staff schedules and constraints (shift patterns, night duty)

- Collection of statistics (average and maximum waiting time, staff utilization rate,
number of patients leaving the department)

Analytical - Calculation of key KPlIs for scenario comparison
- Ability to verify the model based on historical data
- Support for “what-if” analyses (epidemics, flow growth, change in number
. of employees)
Scenario

- Flexibility to customize flow and resource settings
- Scalability for different healthcare facilities

- Integration with medical information systems (MIS, EGISZ)
Interface - Visualisation of emergency room dynamics (queues, resource utilisation)
- Export of results to standard formats (Excel, PDF)

Source: developed by N.V. Trifonova, A.l. Levina.

In this study, such a role is assigned to motivational modelling based
on an extension of the ArchiMate language according to the TOGAF methodology.
Motivational modelling allows:

* Structure the interests and priorities of key actors (hospital administration,
medical staff, patients, health authorities).

* Reflect the relationship between drivers, constraints and objectives.

* Formalise a framework for building simulation modelling scenarios.

Thus, the motivational model acts as a link between the identified requirements
and the instrumental implementation of the simulation model in the AnyLogic
environment. It ensures the logical integrity of the study and also makes it possible
to consider the conflicting interests of various participants in the admission process.

3. Economic efficiency

The economic impact of congestion in the emergency room is expressed in terms
of direct and indirect costs. Direct costs include increased staff time, increased costs
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of medication and hospitalization, and the need for additional resources. Indirect
costs are associated with deterioration in the quality of care, increased complications,
repeated hospitalizations and decreased patient satisfaction.

For quantitative assessment, it is advisable to use the following indicators:

* Average cost of one hour of waiting time for a patient (Cw) — calculated as the
ratio of total costs of the institution for processing the flow to the number of patients,
taking into account the time spent in the queue.

* Average resource cost (Cr) — defined as the ratio of labour remuneration fund
and operating costs to the number of working hours of personnel.

* Economic losses from patients leaving without care (C/) — estimated as the
product of the number of patients leaving by the average cost per treatment.

* Economic effect of optimization (E,) — the difference between the costs
in the baseline scenario and in the optimization scenario.

E,=(C

o

e + Cr base + C/bme ) - (Cwopt + Crupl + C[()pl )

Whas

(1)

The application of the simulation model allows testing various scenarios. For
example, the introduction of an additional doctor’s shift can reduce the average waiting
time by 30%, which is equivalent to a saving of up to X thousand rubles per month.
The introduction of a digital triage system reduces the number of patients leaving the
reception department without being seen, which further reduces indirect losses.

Thus, the economic evaluation confirms that optimization of organizational
processes in the emergency room not only improves the quality of medical care but
also provides a direct economic effect by reducing costs and increasing the efficiency
of resource use.

4. Building a motivational model

The application of simulation modelling in healthcare, especially in the analysis
of the functioning of the emergency room, requires a systematic approach to problem
formulation and requirements definition. As the process involves different stakeholders
with often conflicting expectations, it is important not only to technically model the
processes, but also to conceptualize the goals, constraints and motivations underlying
the designed system.

To this end, the study adopts an approach based on a motivational extension
of the ArchiMate architectural modelling language, consistent with the TOGAF
methodology. This approach allows the formation of a structured view of the
system’s goals, constraints and requirements, taking into account the interests of key
stakeholders. The motivational model becomes a link between the identified problems
and the formation of requirements for the AnyLogic-based toolKkit.

Thus, in order to comprehensively understand the problem and develop
an effective solution, a motivational model (Figure 2) was constructed within
the framework of this study, depicting the key needs and goals of reception center
administration. This model allows us to systematise the requirements and identify
areas of process optimization.
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Figure 2. Systematization of requirements to the patient flow management system
in the emergency room of a medical organization

Source: developed by N.V. Trifonova, A.l. Levina.

i

means

Stakeholders include hospital administration, medical staff, patients, public
health authorities and funding organisations (Chupin, Ragas, Chupina, 2024; Ilin
et al., 2024; Levina, Ilin, et al., 2024; Levina, Rylova, Odainic, 2024; Levina,
Trifonova, et al., 2024; Volgina, 2022). For each stakeholder, drivers, constraints and
goals were identified, which formed the basis of the presented motivational model.

The factors requiring the attention of the hospital administration were identified
as increasing numbers of patients and referrals, resource constraints, and demands for
quality and speed of care. Medical staff and patients, respectively, also consider the latter
two drivers worthy of attention. All these factors initiate high waiting room congestion,
overburdened medical staff and long waiting times for patients. Public health authorities
and funding organizations are interested in compliance with legislative standards, the
need to reduce costs and improve the efficiency of health care organizations.

Optimizing patient flows, efficient use of resources, increasing patient and staff
satisfaction, reducing waiting times and meeting regulations and standards are the
goals of each stakeholder. If each objective is successfully achieved, the following
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results are expected: increased waiting room capacity, cost optimization and efficiency
gains, improved working conditions for staff, reduced waiting times and service, and
compliance with quality standards.

The development of a simulation model makes it possible to reproduce and
analyze the behavior of the emergency room under different workloads, identify
bottlenecks in the patient care process and test organizational solutions without
risking real work. This makes it possible to reasonably reallocate resources, adjust
staff schedules, change the order of admission and routing, which ultimately leads
to shorter waiting and service times, higher throughput and more efficient use
of available resources, reducing costs.

Discussion

The conducted study demonstrates the effectiveness of a methodological
approach that combines discrete-event simulation modeling with enterprise
architecture tools for analyzing and optimizing the operations of an emergency
room. The obtained results confirm that the formalization of requirements
through a motivational model is a critical step that ensures the relevance
and practical applicability of the simulation model. This allows not only for
the replication of technical processes but also for accounting for the often-
conflicting interests of all stakeholders — from medical staff and patients
to administration and regulatory bodies.

The economic efficiency of the proposed approach, identified in the study and
expressed in the reduction of direct and indirect costs, has significance that extends
beyond a single medical institution. In the context of shaping new vectors of trade
and investment within BRICS+, the presented results reveal significant prospects.
The developed methodological complex and toolset can be considered as a replicable
product — a “high-tech medical service” in the field of management consulting and
digital transformation.

Within the framework of deepening cooperation among BRICS+ countries,
several potential directions can be identified:

Trade in software solutions and services. The simulation models and software
complexes developed based on the proposed methodology (e.g., on the AnyLogic
platform) can become an export product to partner countries interested in improving
the efficiency of their healthcare systems without significant capital investment
in physical infrastructure.

Investment in digital healthcare infrastructure. BRICS+ countries can initiate
joint investment projects aimed at creating and implementing standardized platforms
for managing hospital patient flows. The universality of the proposed approach,
ensured by its architectural flexibility and scenario analysis, makes it an ideal
candidate for cross-national adaptation.

Reduction of operational risks for investors. The use of simulation modeling
to justify management decisions and forecast economic effects helps minimize risks
in the implementation of large-scale infrastructure projects in the healthcare sector
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within BRICS territories. An investor receives not just a concept, but a quantitatively
justified optimization plan, which increases the attractiveness of such projects.

Development of human capital. The methodology presented in the study can
form the basis for joint educational programs and the exchange of best practices in the
field of management engineering in healthcare, contributing to the strengthening
of professional ties between member countries.

Thus, the discussion of the results of this study allows it to be considered not
only as a contribution to the theory and practice of managing medical organizations
but also as an element in forming a new, knowledge-intensive, and digital agenda for
cooperation within BRICS+. Optimizing the work of such critical nodes as emergency
rooms directly impacts the economic sustainability of national healthcare systems,
which, in turn, creates a favorable climate for foreign investment and technological
partnership. Further research should be directed toward adapting the proposed
approach to the specifics of the regulatory frameworks and epidemiological profiles
of different BRICS+ countries.

Conclusion

The economic evaluation confirmed that the functioning of the emergency room
is directly related not only to the medical but also to the financial performance of the
hospital. Excessive workload leads to significant costs, which can be classified as direct
and indirect. Direct costs include increased labour costs due to forced overwork
of staff, increased consumption of medicines and diagnostic materials, as well
as increased cost per patient visit due to lengthened time spent in the department.
Indirect costs are expressed in the deterioration of the quality of medical care, reduced
patient satisfaction, increased re-hospitalizations and, as a consequence, in additional
costs of the health care system for the treatment of complications.

The use of a simulation model allows us to move from a qualitative description
of these consequences to a quantitative assessment. The calculation of indicators such
as the average cost per patient hour (Cw), the average cost of a resource (Cr) and the
economic loss from patients leaving without care (C/) makes it possible to express the
burden on the system in monetary terms. This makes the relationship between current
costs and potential savings in changing organizational scenarios visible.

The results show that even small organizational adjustments aimed at reducing
waiting times or reallocating resources can lead to tangible financial benefits. For
example, reducing waiting times by 20-30% can free up resources, increase the
number of cases processed and at the same time reduce labor costs through more
efficient use of working time. Similarly, reducing the number of patients who leave
the emergency room without being seen reduces the facility’s losses and increases its
financial sustainability.

Thus, simulation modelling acts not only as a tool for analyzing operational
processes, but also as a means of economic justification of management decisions.
It allows us to justify the need to invest in organizational changes, demonstrate their
payback and forecast the long-term economic effect. This makes the developed approach
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particularly valuable for managers of medical organizations and health authorities
interested in improving the efficiency and sustainability of the emergency room system.

The methodologies and tools proposed in the study can serve as a basis for
joint BRICS+ projects in the field of healthcare digitalization, contributing to the
development of new trade and investment vectors in the high-tech healthcare services
and management solutions sector.
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Abstract. The purpose of the study is to analyze main trends in the media industry, taking
into account historically formed stages of development. Global media giants have long
been active participants in the global information space, involving in its formation and
development. The agenda includes a fundamental change in technological processes
and the development of innovative solutions that play a crucial role in shaping current
political and economic events in the world. This study examines one of the segments of the
media industry — video, which, according to the author, is crucial in shaping the media
landscape and reflects the global dynamics of the entire industry. The research is based
on the analysis of information from open sources and professionally oriented conferences,
as well as analytical materials from research companies. The novelty of the work lies in the
fact that for the first time it summarizes global trends in the development of the media
industry, in particular its component, such as video content. As a result of the research,
a hypothesis was formed about the paradox of the redistribution of cash flows between the
production and consumption of content. The current disparity in profit distribution will
lead to significant industry reform in the near future. The study period covers the time
frame up to 2022.
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AnHoTamms. Llenp vccnenoBannss — aHalu3 TEHIACHIWN MEAMauHIyCTpuu B mepuon mo 2022 .
C Y4eTOM HCTOPHYECKH C(OPMHUPOBAHHBIX ITAINOB Pa3BUTHs. MUPOBBIE MEIUArUTaHThI JABHO CTa-
7M. aKTHBHBIMH YYaCTHHKAMH IIOOATFHOTO MH(OPMAMOHHOTO MPOCTPAHCTBA, €TO (POPMHUPOBAHUS
u pa3sutHs. Ha noBecTke — (yHIaMEHTalIbHASI CMEHA TEXHOIOTMUECKHUX MPOLIECCOB U pa3padoTKa
MHHOBAIMOHHBIX PEIICHHH, KOTOPHIC HIPAIOT PEIIAIONITYIO PO B (POPMHUPOBAHUM TEKYIINX ITOJIUTH-
YEeCKUX U SKOHOMUUYECKHUX COOBITUI B MUpe. PaccMOTpeH OfiMH U3 CErMEHTOB MEUA0Tpaciu — BHU-
10, — KOTOPBIi, IT0 MHCHHUIO aBTOPA, SBISICTCS ONPEACIIONNM B (JOPMUPOBAHUN METHaTaHAIIAd-
Ta ¥ OTpa)kacT MUPOBYIO TUHAMUKY Bcel orpaciu. Ilepuon uccnenoBaHus 0XBaTbIBAE€T BPEMEHHBIE
pamku 10 2022 1. [IpoBeneH aHamm3 HHGOPMAINHK U3 OTKPBITHIX HCTOYHUKOB M TIPO(OOPCHTHPOBAH-
HBIX KOH(EPEeHIHH, a TaKXKe aHATNTUYSCKNX MaTepHaJIOB HCCIIEI0BaTEIbCKUX KoManuii. HoBnsna
HCCIICIOBAHMS 3aKIIIOYACTCS B TOM, YTO B HEM BICPBBIC 000OIIIEHBI MUPOBBIC TCHACHINH PA3BUTHS
MEJUauHIyCTPUHU, B YACTHOCTHU TAaKOW €€ COCTABIAIOIIEH, Kak BUACOKOHTEHT. ChopMHUpOBaHa T'H-
MOTEe3a 0 MapagoKce Mepepacipe/ieNICHUs] ICHEKHBIX TIOTOKOB MEKIy IPOU3BOICTBOM M MOTpede-
HHEM KOHTeHTa. CIOKUBIIAsACS TUCHPONOPLUS B PACIpPEAEICHUU NMPUObLIM B Onmkaiiiee BpeMs
MPUBEACT K CYIIECTBCHHOMY Pe(hOPMUPOBAHUIO OTPACIIH.

KuroueBble ciioBa: mudposas sBoionus, oonbinue nanHbie, OTT miardopmsl, meauariardop-
MBI, KOHTCHT, MEIHAXOJTHHI I

3agBienne 0 KOHQINKTE HHTEPeCOB. ABTOP 3asBISICT 00 OTCYTCTBHU KOH(IMKTA HHTEPECOB.

HcTtopus crarpu: noctynmwia B pegakuuio 15 urons 2025 r.; gopaboTaHa mocie peleH3upOBaHus
25 centa6ps 2025 1.; npunsita k myonukanuu 30 oktsaops 2025 r.

das murupoBanus: Pinchuk E.S. Digital transformation of media: key trends till 2022 // Bectauk
Poccuiickoro yauepcutera apyx0bl HapoaoB. Cepus: Dxonomuka. 2026. T. 34. Ne 2. C. 310-320.
https://doi.org/10.22363/2313-2329-2026-34-2-310-320 EDN: EXIEEP

Introduction

It is difficult to overestimate the influence of the media on current economic
and political events. This thesis is true not only for Russia, but also for the global
information space. The modern world and progressive society are inextricably
linked with the development of high technologies. The presence of a mobile phone
at hand and the ability to access information 24 hours a day increased the speed and
volume of consumption of services by tens or even hundreds of times. The golden
age of consumption has reached incredible proportions. A variety of OTT platforms,
a wide range of TV channels and a huge number of news portals form the modern
media landscape. The digital transformation of media fundamentally changes
consumer habits, the range of services and the amount of available video content,
resulting in a new standard and quality of life. The purpose of the study is to identify
the key trends that have developed in the media industry in the flesh until 2022.
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Methodology

A comparative analysis of various segments of the media industry is carried out:
infrastructure and content, as well as an analysis of the main financial and economic
indicators and investment indicators of key enterprises in the industry. The trends in the
development of world and Russian media holdings are compared. The study is based
on the analysis of information from open sources and professionally oriented conferences,
as well as analytical materials from research companies. The object of the study is the
media industry based on video, the subject of the study is the trends of the media industry.

Results

If we consider the entire path of modern digital transformation (DT) from the
beginning to the present, then the prerequisites for its development were laid by the
Austrian economist J. Schumpeter at the beginning of the 20th century. It was he who
defined the concept of “innovation as a key source of economic growth”. In his
book “The History of Economic Analysis”, Schumpeter speaks of the cyclicality
generated by the unevenness of the innovation process. In fact, he linked together
technological change and entrepreneurship, designating them as the basis of economic
growth. Subsequently, Schumpeter supported the theory of cycles, or long waves
of N. Kondratiev, and introduced the term “Kondratiev waves” (K-waves) — the
relationship between fluctuations in the economy and the technical development
of production processes. The idea was that “each rise in the grand cycle is accompanied
by deep development in technology, innovation and intensive transformation
of industries” (Abalkin, 2002). According to the theory of K-waves, there are currently
6 technological modes with a periodization of 50 years. Later, Kondratiev’s position
began to be associated with the idea of technological determinism.

The term “technological determinism determinism” was introduced into science
by the American sociologist and economist Thorstein Veblen. He and his followers
such as Clarence Ayers, William Ogburn believed that technological progress played
a key role in the development of the economic, political, historical and socio-cultural
aspects of society. This concept is characterized by society’s passage of three stages:
pre-industrial (agrarian), industrial (Aron, 2002; Fourastie, 2001) and post-industrial
(Bell, 1973; Toffler, 2004; Brzezinski, 1970).

The beginning of the digital revolution is associated with the name of Claude
Shannon, an American engineer, mathematician, who proposed the use of a binary
system for recording and transmitting information, later called “bit”. Any signal could
be represented as repeated 0 and 1, which made it possible to transmit information
even using imperfect communication channels.

In his fundamental scientific work, Daniel Chandler, who was also involved
in the study of media theories, collected the points of view and different approaches
of many authors and their ideas — philosophical, socio-cultural, historical, economic,

' Schumpeter, J.A. (1954). The History of Economic Analysis. New York. Oxford University Press.
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political — and promoted the idea of the “thesis of inevitability and irreversibility”
of the development of technologies after their introduction in culture (Chandler, 1995).
Despite his criticism of the theory of technological determinism, Chandler defined
the role of technological progress in shaping society as leading and “inevitable”.
Technological determinism D. Chandler also calls “media determinism”, and defines
this theory as “the most popular and influential”, linking society and technology.

From the point of view of the modern technological process, it is worth
distinguishing between “automation”, “digitalization” and “digital transformation”
(Shklyaruk, 2019).

“Automation” involves the use of technological tools and machine algorithms
to replace routine human labor. This also includes the beginning of the active use
of computer technology to maintain the continuity of production tasks (Bertyakov
et al., 2021).

“Digitization” is the conversion of the main production processes to digital
format, for example. E-mail: , the transition of workflow to electronic format, the
replacement of a vinyl record or an audio cassette with an mp 3 file, etc.

“Digital transformation” (DT) is a fundamental change in production processes
and the creation of a new quality of services. It is becoming a necessary and inevitable
condition for the survival of companies in a highly competitive environment.
Information turns into the main resource, and data into currency. “Digital
transformation is based on four breakthrough technologies: cloud computing (cloud
computing), big data (big data), internet of things (IoT) and artificial intelligence
(artificial intelligence — AI)” (Siebel, 2019). DT promotes:

* accelerating the process of globalization;

* reduction of time and costs for launching new services (time to market),
expansion of markets and distribution channels;

* the gradual replacement of products with services.

As a result, digital transformation creates access to a qualitatively new standard
of living.

Stages of development and transformation of media:

1. 1930s — the first stage of media development. Includes print media
(newspapers and magazines), radio and television.

2. 1970s — the beginning of the information revolution. The use of computer
technology in the production and delivery of traditional media signals has given rise
to a new information age (Siebel, 2019).

3. 1980s — the emergence and spread of the Internet as an additional degree
of freedom of traditional media. The worldwide global network has expanded the
capabilities of traditional media, increased the speed of delivery, which has become key
and has led to an increase in media consumption.

4. 1990s — the beginning of the digitalization of traditional media — from
cassettes to CDs and DVDs (digitization), the transition to e-mail. .

5. 2010s — the beginning of digital transformation. Media convergence,
as a process of integrating traditional and new media, is the beginning of a digital
transformation with a change in the methods of content delivery, the active use
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of cloud technologies. Launch of Netflix video service, a company that has changed
the perception of video consumption. Emergence of OTT platforms, new services:
catch —up TV, VoD, time — shift. What is happening on a global scale is not a digital
revolution, but a digital evolution. There is a planned process of transformation: with
mergers and acquisitions, companies leaving the market and the emergence of new
ones. “Mobile and personal computers, the Internet and video streaming services such
as Netflix, Hulu and Amazon have led to an explosive growth in professional and
amateur content and the ‘binge watching’ phenomenon that is changing the world
of visual entertainment”. Back in the 1970s, E. Toffler’> called this phenomenon
‘media demassification” — a term meaning the receipt of information from different,
often contradictory, sources instead of one standardized and unified channel.

Digital as a way of transmitting data has already taken place. The concept
of “digital revolution” has been transformed into “digital evolution”. The change
in approaches to the analysis and use of “big data”, denoting such a transition, can
be called “data revolution” or stand-alone technologies.

3

Current status and key trends

1. “FAANG” shapes the global media landscape, sets its pace and vector
of development. Historically, the leading role in the media market was occupied
by large content producers — TV channels, studios — and television operating
companies. The transformation of the existing landscape is that it is now shaped
by media groups that have grown in the process of consolidation, and large
technological giants — Facebook®, Apple, Amazon, Netflix, Google (FAANG) —
new players, platforms with their own ecosystems that work directly with viewers.
Thus, “technological intermediaries” (Pinchuk, 2021) are relegated to the background
and cease to play a key role in the development of the industry.

2. Different evaluation of the production capabilities of companies by the
investment market. The bias in the financial market between media groups and
technology giants is due to different assessments of their positions and prospects
in the investment market. So the AT&T group with revenue of 168,864 bln doll. has
a market capitalization of 170,29 bln doll.> The fall in revenue for the period from
2019 to 2021 was 6.9% (the company’s revenue in 2019 was 181,183 bln doll.). And
the valuation of Alphabet (Google) exceeds 1,872 trln. doll., where revenue for 2021
was 258 bln doll., which is a 41% increase, than for the previous period. The growth
of the company’s capitalization in the period 2019-2021 exceeded 100% in total*.
As a result, companies have different opportunities for access to borrowed capital, the

2 Toffler, E. (2004). The third wave. Moscow: AST publ.

* Facebook (Meta) is recognized as extremist in accordance with the legislation of the Russian
Federation.

3 AT&T Group. 2022. Companiesmarketcap. Retrieved 27 May 2025 from https://
companiesmarketcap.com/att/marketcap

4 Market Capitalization Alphabet. AT&T Group. 2022. Companiesmarketcap. Retrieved 27
May 2025 from https://companiesmarketcap.com/alphabet-google/marketcap/
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depth of investment and the scale of projects. At the same time, Google’s main value
is in services with minimal investment in infrastructure development, while AT&T,
with its large-scale production, spends a great cost item on maintaining the quality
of the network. At the same time, the work of Google and its services are based
on AT&T’s telecommunications infrastructure. Without broadband Internet access,
Google as a platform would not be able to function.

3. The only option for the survival of classical media groups is consolidation, the
search for new alliances, and cost optimization. The total amount of the deal “Comcast
NBC Universal — Sky” exceeded 40 bln doll.> Disney acquired 21 Century Fox for
71 bln doll. in 2019°. Facebook* has created a unique ecosystem through the acquisition
of Instagram™** and WhatsApp™***. Similar consolidation processes took place in Europe:
the BBC**** and 1TV, TF1 and M6, etc. Merged their assets WarnerMedia (AT&T) and
Discovery into a single media asset Warner Bros Discovery, which will become the
largest in the media market”. The transaction amounted to 43 bln doll., the total value
of the company will be 130 bln doll., and the total revenue by 2023 will be approximately
52 bln doll.® As a result, vertically integrated platforms, or ecosystems, that have direct
access to their product to the end consumer have appeared. The remaining questions
are: to acquire content rights (licensing) or create your own exclusive content, enter into
partnerships or go on your own.

4. Big Data, its scale and information about the end consumer becomes a key
asset or “oil” of the 21st century. Top 5 companies by market capitalization are: Apple
(“ITknow what kind of music and movies you like”’), Microsoft (“I know how you work™),
Google (“I know what you are interested in”), Amazon (“I know what you bought
and what you plan to buy”) and Facebook* (“I know who you are”). Technological
giants have long gone beyond individual states, turning into global monopolies with
their own “political” vision and business rules, for which international law has ceased
to exist. Therefore, in recent years, more and more calls have been heard from high
tribunes to regulate the work of giants, and to review the impact of their norms and
rules on social networks and information platforms.

5. Mediators, aggregators and technological “intermediaries” leave the scene.
Arbitration or mediation, with its inherent possibility of unethical business behavior —
a referral service — has once again shown its inconsistency. In 2000, the market saw
a large number of bankruptcies of small telecommunications companies involved
in the resale of telephone traffic between Europe, Asia and North America. Currently,

5 Markhuliya, E. (2018). Comcast will spend $40 billion to buy Sky. Is it possible to earn
money on this. RBC.

¢ Sweney, M. (2019). Disney Tops Hollywood hierarchy closing 21st Century Fox Deal. The
Guardian.

" Facebook (Meta) is recognized as extremist in accordance with the legislation of the Russian
Federation. ** Instagram (Meta) is recognized as extremist in accordance with the legislation of the
Russian Federation. *** WhatsApp (Meta) is recognized as extremist in accordance with the legislation
of the Russian Federation. **** BBC’ official site is blocked in Russian Federation in accordance with
Rorkomnadzor.

7 Koblin, J. (2022). Hollywood Gets a New Giant. The New York Times.

8 Forristal, L. (2022). The Warner Bros. Discovery Deal Has Officially Closed. TechCrunch.
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all major content companies are launching their own content access platforms. The
result is a significant fragmentation of services for the end user: on average, in North
America, a consumer spends up to half an hour a day between different platforms
searching for content to watch.

6. Preservation of the dominant positions of linear television in the formation
of the information agenda. Over the past twenty years, the role of linear television
has been called into question several times. Another attempt to reconsider the
importance of television broadcasting occurred during quarantine 2020. On the one
hand, television acts as an information guarantor against the backdrop of a crisis
of confidence and unites viewers at the big screen for joint viewing, on the other hand,
the Internet, with its principle “I watch what I want, when [ want, where I want and
how I want”, is gaining an increasing part of the audience, especially among young
people. Despite the fact that the Internet is consolidating more and more advertising
revenue, statistics show that TV advertising continues to have a positive increase year
to year. Driven by sports, news, and live broadcasts, consumption continues to grow
amid a decline in other linear content. Despite all the trends in the popularization
of OTT services, practice shows that in the next decade, linear TV, with the right
emphasis on tricks and strategies, will maintain and strengthen its positions.
It is TV advertising that acts as the main tool in “brand building”. The rest of the
educational and entertaining content will be watched by users on paid subscription
platforms or working on an advertising model. There are attempts to introduce
interactive as a function in a traditional television remote control. We see this trend
on tablet devices and touch screen smartphones, which can now act as a remote control.

7. OTT platforms continue to gain popularity. They are created by everyone:
from content producers, TV channels to fashion houses. According to analysts, OTT
platform revenues will grow to 167 bln doll. by 2025°. Already, revenues from paid
services from OTT platforms have exceeded revenues from cable TV operators. Video
on the Internet in 2022, mainly due to mobile devices, will account for at least 82%
of all traffic. About 73% of American TV viewers simultaneously use a smartphone
while watching a TV program, of which 71% are looking for information on the
TV program they are watching, and about 28% are discussing it on social networks!®.

The introduction of 5G technology should increase the coverage of OTT
platforms. By 2028, about 90% of all traffic will come from video. At the same time,
the cost of delivering video content over 5 G networks is an order of magnitude higher
than when using DTT technologies. (Germany, DTT costs 0,28 Euro/household per
year, 5G will cost 7,32 Euro). It is clear that in the future a reasonable balance between
broadcast technologies and mobile networks will be found. The share of video content
consumed through OTT platforms is growing and already stands at about 28%, while
the share of advertising revenue does not exceed 5%.

8. With a significant increase in the consumption of content on the Internet,
the issues of the quality of services provided (including the subscription model)

° Easton, J. (2020). OTT Market to Hit US$167 billion by 2025. Digital TV Europe.
10 Richter, F. (2019). One Screen is Not Enough. Statista.
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remain unresolved. A five-second break in the broadcast of the video leads to the
loss of at least 12% of the audience. The demands and expectations of the audience
are growing. Advertisers are also raising more and more questions about the
appropriateness of their videos in a particular video content (brand safety). An analysis
of the quality of the release of commercials shows that up to 47% of all commercials
do not come out on time, or come out with violations. As a result, there is a tendency
to return advertising budgets to linear TV with a clear and transparent mechanism for
controlling the release of advertising and the effect of its placement.

9. The growth of video content on mobile devices continues. Of the 7,7 bln
population, 3,8 bln. people have access to the Internet, and 3,2 bln people access the
Internet from mobile devices. Facebook* social network has 2,9 bln users. The gap
is greatest in Asia, with 136 mln fixed broadband Internet subscribers accounting for
938 mln Facebook* users. In Western European countries, the proportion is 145 per
263 mln users of the social network.

More than 78% of all video content consumption goes through the screens
of smartphones and tablets. Producers are at a crossroads — to shoot and release
videos/movies/series in 4k/8k, HDR!!, etc. formats or go to the world of small screens.

10. The entry of new players into the market leads to increased competition and
increased investment in the creation of new content. In 2019, key media groups spent over
85 bln doll. on content production. If there were about 200 new series produced in the
United States back in 2009, then by 2018 this figure exceeded 500 series. But this is just
a price to pay for the opportunity to stay on the market and be competitive. For Netflix, the
operating break-even point will not come until 2024. Until then, the company will continue
to attract loans and shareholder resources. As a result of such a high level of investment
in content production, there will inevitably be a risk of digital inflation, which in the future
will lead to a new stage of transformation and consolidation of the industry.

Russia is certainly a part of the global information space, and our trends are
similar. At the same time it has its own peculiarities:

1. Russia is the only country in the world with a national television standard
of 20 channels, where both premium sports content (Formula 1, the Olympics, the
Champions League), as well as high-rated films and series are available. Public
TV channels in the UK are significantly inferior to Russian ones in the quantity and
quality of the “paid” content shown on DTT platform.

2. Russia is one of the two countries (the second is China), where the market
of social networks and search portals is not dominated by Google, Facebook* and
Instagram™*.

3. Active development of Russian ecosystems: Sber, Ozon, MTS. By the time the
sanctions policy against Russia was aggravated, the landscape of the Russian media
market had already been shaped by local players. Market exit of Netflix and a number

I High Dynamic Range — video transmission technology, the brightness range of which
is much higher than existing technologies.

" Facebook (Meta) is recognized as extremist in accordance with the legislation of the Russian
Federation. ** Instagram (Meta) is recognized as extremist in accordance with the legislation of the
Russian Federation.
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of foreign TV channels such as Disney, the closure of Facebook*, Instagram™** and
Twitter***** on the one hand, it significantly reduced the amount of advertising
inventory on the market, and the departure of large advertisers such as Coca-Cola,
McDonald’s significantly reduced the available advertising budgets. On the other hand,
all this together balanced each other, and the formed basis of the media industry made
it possible to pass the first and most difficult stage of sanctions pressure with minimal
losses and without significant shocks. In addition, the market was not allowed to fall
by the policy of penalties for refusing to place ads. Currently, the advertising market
is recovering based on the increased marketing activities of Russian companies,
including ecosystem companies (Polyakov, Sleptsov, 2022). Those market participants
who lacked advertising inventory come to television. As a result, there was no drop
in the advertising market in March 2022. In April-May, the forecast is 10% below the
initial forecast. The most difficult period is expected to be in the summer of 2022.

Conclusion

The theoretical basis of digital transformation was formulated at the beginning
of the 20th century with the allocation of the concept of “innovation” by J. Schumpeter
and its connection with entrepreneurship, and went through several stages in its
development.

It is the work with innovations and the development of digital culture that are the
determining factors for the success of digital transformation strategies for companies.
Media and technology or digital transformation are both concepts, inextricably linked.

To date, the following key trends can be identified that shape the modern global
media landscape:

* global media giants, in particular FAANG, consolidate the industry, form the
media market, set the pace and development vector for it;

* the investment market paradoxically assesses the production capabilities
of companies: the capitalization of service companies is tens or even hundreds of times
higher than the market valuation of their infrastructure partners, without which they,
as platforms, would not be able to function;

* ecosystems are being created, vertically integrated platforms with a full
production cycle and final access to the consumer of services, cost optimization
is taking place. Traditional media companies, in an attempt not to lose their consumer,
are moving from a licensed business model to direct distribution (Disney+) and are
forced to compete in the digital space with a number of new players.

* “big data” is becoming the “oil” of the 2Ist century, at the same time, the
global demand for regulating the work of media giant companies, their influence,
norms and rules on information platforms is growing;

* Facebook (Meta) is recognized as extremist in accordance with the legislation of the Russian
Federation; ** Instagram (Meta) is recognized as extremist in accordance with the legislation of the
Russian Federation; ***** Twitter — the messenger is blocked in accordance with the decision
of Roskomnadzor of Russian Federation.
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* technological intermediaries between content producers and end users are
becoming a thing of the past;

* linear television retains its dominant position in the information agenda,
acting as an information guarantor against the backdrop of a crisis of confidence
and uniting viewers for joint viewing at the big screen, and TV advertising continues
to act as the main tool in “brand building”;

* many TV channels have OTT versions that broadcast both through Internet
sites and using popular platforms such as Smart TV, Apple TV, Android, etc.
TV channel versions are gaining more and more popularity intended for broadcasting
on mobile communication devices;

* the role of content aggregators is growing — operators of multimedia
platforms that individualize the delivery of content to the end user, changing television
viewing. A new type of mobile and interactive consumption of various thematic
content from many screens is being formed, changing the shares of linear and non-
linear television consumption;

* new players enter the media market, which leads to increased competition
and increased investment in content production. As a result, there is a risk of digital
inflation, which in the future may lead to a new stage of transformation and
consolidation of the industry.

The trends in the development of the media industry outlined in the article
confirm the author’s main hypothesis about the inevitability of the redistribution
of cash flows due to the formation of a contradiction between the production and
consumption of content. The development of technologies, telecommunications
channels, the creation of new platforms significantly changes the classically established
chain of interaction, namely, the content producer — channel — distribution
environment — consumer. The content producer interact directly with the consumer.
The current disproportion in the distribution of profits in the near future will lead
to a significant reform of the industry. Without high-quality content and a reliable
telecommunications infrastructure, new platforms cannot exist and develop.
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Abstract. This study examines in detail the creation of cognitive production ecosystems,
where various enterprise elements (equipment, information systems, human resources) interact
as a single intelligent organism, as such systems are capable of self-organization, automatic
optimization of work processes, and adaptation to changing external conditions. According
to the author, the integration of cognitive technologies and artificial intelligence into design,
preparation, and production organization processes facilitates the creation of new automated
intelligent solutions and changes approaches to managing production structures. The advantage
of this study is the development of a unified cognitive management platform, including a system
of interconnected equations that describes the digital transformation of an industrial enterprise
through the lens of cognitive technologies. Summarizing the formation of three interconnected
digital lifecycle management loops for high-tech products, the author presents the architecture
of a cognitive digital manufacturing ecosystem that reveals the logic of integrating digital, service,
and intelligent components within a single manufacturing ecosystem. The author concludes
that the economic and mathematical framework of a cognitive platform for high-tech product
lifecycle management enables the integration of digital twins, machine learning methods, neural
network analytics, and self-learning planning mechanisms. This, in turn, creates the conditions
for the emergence of closed intelligent ecosystems capable of adapting to external changes and
redistributing resources in real time.
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OKOHOMUKO-MaTeMaTu4yeckum annapar
KOrHUTUBHOM NNaTdOpPMbl YNpaBSIE€HUA XKW3HEHHbIM LLUKJIOM
BbICOKOTEXHOJIOrMYHOW NPOAYyKLUN
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An”oTtanus. [logpoOHO M3y4eHO cO3JaHHWE KOTHUTHBHBIX NMPOM3BOACTBEHHBIX HKOCHUCTEM,
r7ie pa3JIMuyHble DIEMEHTHI npeanpusitua (o0bopynoBanue, MHGOPMALUOHHBIE CUCTEMBI, de-
JIOBEUECKHUE PECypPCHl) B3aMMOACHCTBYIOT KaK €IMHBIH HMHTEIICKTYaJIbHBIH OpPTraHu3M, Tak
Kak TaKue CHCTEMBbI CIIOCOOHBI K CaMOOpPraHM3alli, aBTOMAaTUYE€CKON ONTUMHU3aluu pado-
YUX HOPOLECCOB M aJalTallui K U3MEHSIOIMMCS BHEIIHUM yciioBUsAM. [lo MHeHHUIO aBTODA,
HWHTETpalis KOTHUTHUBHBIX TEXHOJIOTUH M MCKYCCTBEHHOTO MHTEIJIEKTa B IPOILECCH MPO-
eKTHPOBAHHUS, TIOATOTOBKH M OpraHU3aIlMN MPOHU3BOJACTBA CIIOCOOCTBYET CO3/IaHHMIO HOBBIX
aBTOMAaTHU3UPOBAHHBIX MHTEIJIEKTYaJIbHBIX PEHICHUH U MU3MEHSET MOAXOAbl K yIPaBICHUIO
IIPOU3BOACTBEHHBIMU CTPYKTypaMu. JIOCTOMHCTBOM JAaHHOI'O MCCIEJOBAaHUS SIBIAETCS pas-
paboTKa eAUHON KOTHUTHUBHOW TIaTGOPMBI YIPaBICHUS BKIIOYAIONUIYI0O CUCTEMY B3aMMOC-
BS3aHHBIX ypaBHEHHI, KOTOpas OMUCHIBACT HH(PPOBYIO TpaHCHOPMALHUIO MPOMBIIIICHHOTO
MPEANpPUATHS Yepe3 MPU3MY KOTHUTHUBHBIX TE€XHOJOTHH. ABTOp, 0000mmas ¢popMupoBaHue
TpeX B3aUMOCBSI3aHHBIX (P POBHIX KOHTYPOB YIPABICHUS )KU3HEHHBIM ITUKJIOM BBEICOKOTEX-
HOJIOTMYHOW MPOAYKLHH, MPENCTABIAET apXUTEKTYpy KOTHUTHBHOW HU(POBON MpOU3BOI-
CTBEHHOW DKOCHCTEMBI, KOTOpasi pacKphIBAaeT JIOTUKY HHTETPAlNH IMU(PPOBBIX, CEPBUCHBIX
U HHTEJUIEKTYyaJbHbIX KOMIIOHEHTOB B paMKaX €IMHOW NPOU3BOJACTBEHHOH HKOCHCTEMBI.
B kauecTBe BBIBOJA OTMEYEHO, YTO IKOHOMHUKO-MaT€MaTHM4ECKUN amnapar KOIHUTHBHOM
mnatGopMbl yIpaBlieHHUS >KU3HEHHBIM LUKJIOM BBICOKOTEXHOJIOTHMYHON MPOAYKLUHMH JaeT
BO3MOXHOCTh HWHTETPAIMU HH(PPOBBHIX TBOHHUKOB, METOAOB MAIIMHHOTO OOydYCHHs, HEM-
pOCeTeBOM aHAJUTUKU U MEXaHU3MOB camM000ydaloumerocs miaHupoBaHus, a, 9TO, B CBOIO
ouepenb, GOPMHUPYET YCIOBHUS IS BOSHUKHOBEHHS 3aMKHYTBHIX WHTEIUICKTYaJIbHBIX DKOCH-
CTeM, CIIOCOOHBIX aJaNTUPOBATHCS K BHEUIHUM M3MEHEHHSM U MepepacupeacisiTh PecypChl
B PEXXUME PEaIbHOTO BPEMEHU.

KuaroueBble ciaoBa: mudpoBH3amms MPOU3BOACTBA, KU3HCHHBIM ITHKIJ, BBICOKOTEXHOJIOTHYHAS
TIPOYKIHS, KOTHUTUBHBIE MPOU3BOJICTBEHHBIC SKOCUCTEMbI, HCKYCCTBEHHBIN MHTEIICKT, IU(pPO-
BOH JBOMHHUK

3asiBjieHMe 0 JIOCTYMHOCTH JaHHBbIX. Bce JaHHBIC, MONyuYeHHBIE B XOJIE ATOTO WCCIIEIOBAHMUSA,
BKITIOYCHBI B OITyOJIMKOBAHHYIO CTAThIO (M AOTIONIHUTEIBHBIC (Daliiibl K HEH).
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BaarogapHocTH. ABTOp BhIpa)kaeT OJIarolapHOCTb KoJuIeraM M peJlakliiK KypHaja 3a MoJIe3HbIe
PEKOMEH/IAIMHU B IIPOLIECCE MMOATOTOBKHU MyOIHKAIIUH.

3asgBaenne 0 KOHQIUKTE HHTEPeCOB. ABTOP 3asBISICT 00 OTCYTCTBUU KOH(IMKTA HHTEPECOB.

Hcropus cTarbu: noctynuia B penakiuio 29 Hosops 2025 r.; qopaboTaHa mociie perneH3upoBa-
Hust 27 staBaps 2026 ., mpuHsTa K myonukammu 25 ¢espans 2026 .

st uutupoBanusi: Chursin A.A. Economic and mathematical framework for a cognitive platform
of managing the lifecycle of high-tech products // Bectauk Poccuiickoro yHuBepcureTa ApyKObI
HaponoB. Cepust: DxoHomuka. 2026. T. 34.Ne 2. C. 321-334. https://doi.org/10.22363/2313-2329-
2026-34-2-321-334 EDN: EWIOED

Introduction

Modern conditions of digitalization of industrial production require
fundamentally new approaches to product lifecycle management based on the
integration of cognitive technologies and advanced development methods (Susov,
Samoldin, 2023). The formation of competitive product solutions in high-tech
industries is impossible today without the creation of integrated digital ecosystems
that combine all stages — from conceptual design to recycling' (Gokhberg, 2021).

The central role in this transformation is played by the integration of cognitive
systems to support management decisions, which have the ability to process significant
amounts of information about market dynamics, innovation potential, and end-user
requests. Such platforms, built on the basis of artificial intelligence and machine
learning algorithms, provide the opportunity to:

1) predict changes in demand in different market segments;

2) optimize product parameters at the digital design stage;

3) simulate different production and sales scenarios.

A special role in this process is played by digital twins of a new generation,
integrating not only technical but also economic parameters of products (Sosfenov,
Shahova, 2023; Grieves, 2014). Such doubles allow for a comprehensive assessment
of the minimum effective production volumes, taking into account:

* dynamics of market demand;

* flexibility of production systems;

* the level of product customization;

* the speed of technology commercialization.

The purpose of the study is to identify the features of the creation and
functioning of cognitive production ecosystems capable of self — organization,
automatic optimization of work processes and adaptation to changing external
conditions.

! Ministry of Science and Technology of the Russian Federation. (2023). Concept
of technological development for the period up to 2030. Moscow: Ministry of Science and Technology
of the Russian Federation. (In Russ.).
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Materials and methods

The modern digital transformation of industrial enterprises is increasingly
shifting towards cognitive technologies that not only automate processes, but also
introduce elements of artificial intelligence into the management of production
systems. The key trend is the transition from traditional automation to intelligent
self-learning systems capable of adapting to changing conditions and predicting the
development of technological and market processes (Omelchenko et al., 2019).

An important aspect of digital transformation is the introduction of cognitive
interfaces for interaction between humans and production systems. Natural language
interfaces, augmented reality and voice control systems simplify staff interaction with
complex industrial systems, reducing the likelihood of errors and increasing work
efficiency.

Thus, cognitive technologies are becoming the foundation of a new
industrial production paradigm, where adaptability, prognostication, and the
ability to continuously self-learn are key characteristics. This creates the basis for
a fundamentally new level of efficiency, quality and competitiveness of industrial
enterprises in the digital economy.

The formation of three interconnected digital control circuits is becoming
critically important for industrial enterprises:

1. Cognitive Marketing Contour — a system for monitoring and forecasting
the needs of government and commercial customers, including big data analysis and
predictive analytics.

2. Technological Contour is a digital design and virtual testing platform that
combines methods of parametric modeling and adaptive engineering.

3. Production circuit — intelligent planning and management systems that
ensure optimal use of resources.

The introduction of cognitive technologies fundamentally changes approaches
to the formation of product lines (Drogovoz et al., 2021). Digital platforms allow for:

* cross-sector technology transfer;

* optimize the degree of unification of components;

* simulate different commercialization scenarios.

Of particular importance is the ability of cognitive systems to analyze the
“market readiness” for fundamentally new products, assessing not only current
demand, but also the potential ability of consumers to adapt to innovative solutions.

Development prospects are related to the creation of fully autonomous product
lifecycle management systems, where cognitive technologies will:

1) automatically adjust design parameters based on changes in market conditions;

2) optimize production processes in real time;

3) predict when new modifications will be launched on the market.

Thus, the integration of cognitive technologies into product lifecycle management
processes creates fundamentally new opportunities for industrial enterprises in the
digital economy, ensuring not only technological leadership, but also sustainable
economic development.
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In the context of digital production, sustainability should be considered as the
ability of a system to maintain target development parameters under the influence
of external and internal disturbing factors, which is achieved through the integration
of cognitive technologies into strategic management processes.

A key element of sustainable development is the introduction of intelligent
decision support systems that, based on big data analysis, allow:

1) predict the lifecycles of product lines;

2) optimize break-even points based on the innovation component;

3) to model various scenarios of market behavior (Abueva et al., 2025).

Cognitive digital twins, which combine the economic and production
parameters of an organization, play a special role in this process. Such twins provide
a comprehensive sustainability analysis in three key areas:

Technological sustainability — the ability to maintain product competitiveness
through continuous updating.

Financial stability — optimization of break-even points, taking into account
R&D costs.

Market stability — adaptation to changes in consumer preferences.

New generation cognitive systems allow rethinking the traditional approach
to calculating the break-even point, integrating into the analysis:

1. The cost of creating competitive advantages.

2. The dynamics of commercialization of innovations.

3. The likelihood of technological copying by competitors.

4. The rate of moral aging of technology.

A new model of sustainability analysis, where cognitive algorithms make
it possible to predict:

* Growth trajectories for innovation-oriented companies.

* Critical points of transition to new products.

* Optimal timing for launching update processes.

Of particular importance is the ability of cognitive systems to analyze the
“resource triangle of sustainability”:

1. Scientific and technical potential — assessment of the adequacy
of competencies to create breakthrough solutions.

2. Production capabilities — analysis of the flexibility of technology
platforms.

3. Market intelligence — predicting the market’s readiness for innovation.

Development prospects are related to the creation of autonomous sustainability
management systems, where cognitive technologies will:

1. Automatically adjust product strategies.

2. Optimize investment flows in R&D.

3. To form predictive models of market behavior.

Thus, the integration of cognitive technologies into the system of ensuring
economic sustainability creates fundamentally new opportunities for industrial
enterprises in the context of digital transformation, ensuring not only stable
development, but also the ability to outpace growth.
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However, for the successful realization of these opportunities, it is important
to take into account the provision of enterprises with appropriate resources.

Knowledge and competencies are a key resource for creating products with high
competitiveness?. They are formed both within the company and through the transfer,
purchase or use of available resources of the global information space. Thus, the
sources of competence formation and development are based on a thorough analysis
of market needs and scientific achievements in various fields®.

For the successful integration of science and production, it is necessary
to effectively organize the management of strategic resources using an integration
and logistics approach that ensures the interaction of various components in a single
digital information space. This management is impossible without the formation and
development of competencies, information solutions and digital technologies aimed
at creating and selling unique products with outstanding consumer properties.

An important point is also the creation of an industry information base
of technologies and competencies. Such databases, which are already used
in international practice, make it possible to link specific technologies with the
competencies necessary for their development and application, which significantly
increases the effectiveness of technology transfer and innovation. The adaptation
of the knowledge management concept is organically integrated into this system.
Competencies, understood as a synergetic system of knowledge, rules and methods,
become an integral part of management at all levels: from design to the implementation
of high-tech products.

Knowledge in an organization can be classified into three types: data,
information, and competencies (Simarova, Alekseevicheva, Zhigin, 2022). Data
represents fixed facts and indicators, information is a formalized textual interpretation
of this data, and competencies are the synergy of knowledge needed to solve specific
tasks. The management structure of these three types of knowledge should ensure
continuous access to the necessary information and competencies, which is carried
out through multidimensional databases that allow data to be extracted and analyzed
in various aspects.

Modern cognitive technologies occupy a key place in the functioning of this
system. Thanks to their implementation, it becomes possible to analyze large-scale
data arrays, discover previously unnoticed relationships and insights, and automate
a significant number of decision-making procedures. The application of machine
learning and artificial intelligence methods in practice helps predict changes
in consumer demand and improve production chains. Cognitive technologies not only
increase the efficiency of knowledge management processes, but also become the
basis for generating innovations and allow enterprises to flexibly respond to rapidly
changing market circumstances.

2 Tulin, A.E., & Chursin, A.A. (2022). Product competitiveness management. Textbook for
master's degree. Moscow: INFRA-M. (In Russ.). https://doi.org/10.12737/1081761

3 Chursin, A.A., & Abueva, M.M.S. (2024). Innovation Management: A Textbook for
Students, Undergraduates, Postgraduates, Faculty and Professionals. Moscow: INFRA-M. (In Russ.).
https://doi.org/10.12737/1862682 EDN: DDGMIU
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Thus, the implementation of lifecycle management of high-tech products
in a digital production environment becomes possible through the integration of the
latest digital technologies, effective competence management and skillful organization
of financial flows. All these elements should work together, forming a single concept
that will contribute to the creation of competitive products capable of meeting market
needs and adapting to modern challenges.

This provides the conditions for a significant increase in labor efficiency and
leads to significant economic and social changes. The Industry 4.0 model provides
for a transition to management strategies based on deep integration of robotic
systems and artificial intelligence, which is projected to transform organization and
management in most high-tech enterprises by 2030* 3 (Shiboldenkov, Vanyashkina,
Pakhomova, 2023).

The introduction of innovative solutions in such industries is a key
factor in advancing development and increasing competitiveness, contributing
to strengthening positions on the international market and forming new market niches
(Kashevarova, Ivanov, 2023). To ensure sustainable economic growth, it is necessary
to improve production processes, develop integration and cooperation, as well
as create scientific and production alliances and professional centers based on digital
and cognitive technologies.

In the new conditions, the modernization of organizational structures requires
the introduction of software-adaptive management methods that ensure flexibility
and readiness for transformation. This approach allows you to quickly adjust the
parameters of production activities and constantly monitor the performance of key
indicators with a qualitative analysis of the deviations that occur. The organization
of a specialized production process management center is becoming an effective tool
for adjusting corporate strategies and increasing enterprise efficiency. One of the most
important elements is the introduction of adaptive management systems for innovative
production.

Effective feedback is a key element of adaptive system stability. The need
to make efforts to stabilize the system arises when targets are not met or exceeded.
The manager begins to use his entrepreneurial abilities to ensure the balance of the
system, which can also lead to a state of insecurity with a lack of information.

Thus, the introduction of an adaptive production management system allows you
to quickly respond to changes, speeding up the management decision-making process
(Zhou et al., 2022).

In the context of modern challenges and opportunities, it is additionally
necessary to integrate cognitive technologies into the management structure
of production systems. These technologies, including machine learning and big
data analysis, provide new levels of automation and decision support, allowing for

4 Ministry of Science and Technology of the Russian Federation. (2023). Concept
of technological development for the period up to 2030. Moscow: Ministry of Science and Technology
of the Russian Federation. (In Russ.).

5 Digital Transformation of Industry: Collection of Materials. (2023). Ekaterinburg: ULiETs.
(In Russ.).
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more efficient processing of information about current processes and predicting
results. Cognitive technologies are becoming an important aid in resource
management and process optimization at all levels, providing not only support for
existing mechanics, but also the development of new strategies based on real data
and forecasts.

Thus, the introduction of cognitive technologies becomes a logical step for the
further evolution of product lifecycle management and the improvement of corporate
digital platforms.

Modern cognitive technologies play an important role in this system. They
provide deep analysis and prediction using machine learning and big data processing
techniques. These technologies can automate product lifecycle management processes,
adapting to changing market requirements and improving management decision-
making principles. Such solutions are based on high-quality data and an algorithmic
approach, which improves the speed and accuracy of analysis.

The formation of effective mechanisms and methodologies for managing the
product lifecycle using cognitive technologies makes it possible to create product
lines that take into account demand and competitiveness, as well as increase the
investment attractiveness and economic sustainability of companies (Hamdouna,
Khmelyarchuk, 2025). This approach ensures the rapid development of high-tech
organizations and their competitiveness in the market.

In a rapidly changing global market, it is important to increase the efficiency
of product lifecycle management based on a complex economic and mathematical
apparatus that integrates artificial intelligence methods with traditional economic
modeling approaches. The foundation of such a system is a multi-level architecture
of analytical models that provides end-to-end digital support for products from
concept to disposal.

The core of the platform consists of hybrid models that combine:

* neural network algorithms for forecasting market demand;

* methods of stochastic optimization of production parameters;

* agent-based competitiveness models;

* cognitive systems for big data analysis (Nikitina, 2023).

A special feature of the mathematical apparatus is its adaptive nature — the
coefficients of the models are continuously adjusted based on incoming data from
production lines, product sensors and market indicators. Dynamic competitiveness
equations take into account both technological parameters of products and
macroeconomic factors, including exchange rates, commodity prices and regulatory
changes (Chursin, 2017).

The key component of the system is digital twins of a new generation, described
by multidimensional matrices of technical and economic indicators. These models
allow for a comprehensive “what-if”” analysis for various modernization scenarios and
market positioning. Economic efficiency is assessed through a system of discounted
cash flows complemented by indicators of strategic value and synergetic effect.

The optimization apparatus of the platform implements the principle of adaptive
management, where target functions are dynamically recalculated depending on the
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phase of the lifecycle and changing market conditions. This ensures a balance between

short-term profitability and long-term product competitiveness.

Special attention is paid to innovation risk management models, including:
* probabilistic estimates of technological feasibility;
* analysis of market demand volatility;

* assessment of the rate of moral aging of technologies;

* modeling the behavior of competitors.

The results of the study

A unified cognitive lifecycle management platform
for high-tech products

Modern approaches to product lifecycle management require the creation
of an integrated cognitive platform that ensures the integrated interaction of all
stages — from design to disposal. Such a platform is being formed as a digital
ecosystem (Kashevarova, Shiboldenkov, 2020), combining horizontal integration
of lifecycle processes with vertical data coordination — from the level of engineering
solutions to strategic economic indicators (Table 1).

Lifecycle
stage

Design and
development

Product lifecycle stages

Applied cognitive
technologies

+ Digital product doubles
+ Generative Design (Al)
 Predictive performance
modeling

Economic effect

Reduction of R&D
costs by 25-40%
Acceleration of market
launch by 30-50%

Table 1

Key advantages

Minimizing design
iterations (Zheng,

Kiritsis, 2022)

Optimal choice of materials
and technologies

Production

+ Cognitive quality control
systems

+ Adaptive robotic systems

+ Self-optimizing production
lines

Cost reduction

by 15-25%

Reduction of marriage
by 40-60%

Real-time adaptation

to changes

Continuous self-learning
of systems

Operation and
service

+ Predictive maintenance
+ Cognitive diagnostic systems
+ Adaptive user interfaces

Increased service life
by 20-35%

Reduced maintenance
costs by 30-45%

Service personalization
Predicting failures before
they occur

Modernization
and disposal

+ Residual resource analysis
systems

+ Cognitive processing systems

- Lifecycle Optimizers

Increase in the
residual value

by 15-30%
Reducing
environmental costs
by 25-40%

Maximizing value at all
stages
Environmentally
sustainable solutions

Source: compiled by A.A. Chursin.

The fundamental feature of this platform is its adaptive architecture based
on the principles of continuous machine learning. The system updates analytical
models in real time by processing data from production lines, operational sensors and
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market indicators, providing dynamic adjustment of control algorithms in accordance
with changing environmental conditions and internal production parameters.

The key functional advantage of the cognitive platform is its ability to predict.
Based on multi-agent modeling and neural network analysis, it generates probabilistic
scenarios for product development, taking into account technological trends, market
dynamics and consumer behavior (Singh, Sharma, 2025). At the same time, stochastic
optimization methods make it possible to find effective solutions even in conditions
of high uncertainty.

The economic and mathematical basis of the platform includes a set of interrelated
models, from discrete event modeling of production processes to neural network
demand forecasting algorithms. Special attention is paid to cognitive analytical tools
that can identify hidden patterns in large amounts of diverse data.

The implementation of such a platform requires the creation of a single
information space that will ensure:

* end-to-end digitalization of all stages of the lifecycle;

* compatibility of heterogeneous systems and data formats;

* secure information exchange between process participants;

* scalability of computing resources.

The architectural implementation of these principles of cognitive product
lifecycle management is presented in the following diagram, reflecting the structure
of the digital ecosystem within which the cognitive platform unfolds its functional
mechanisms (Figure 1).

The scheme is a functional and architectural projection of a cognitive product
lifecycle management platform that reveals the logic of integrating digital, service,
and intelligent components within a single production ecosystem.

At the process organization level, the diagram illustrates the distributed
interaction of project centers, digital platforms, the external information
environment, and highly automated production. The integration of blockchain
technologies and global data sources ensures transparency and verifiability
of operations, while the introduction of Al and adaptive solutions at the production
level forms the prerequisites for the transition to autonomous self-optimizing
production (Kashevarova, Kulikova, 2024).

The cognitive functionality is central to the system, implemented through digital
and service platforms that serve as carriers of machine learning, predictive analytics,
and intelligent planning mechanisms. Their synergy makes it possible to ensure
consistency of actions between participants in thelife cycle (Gutenev, Kulikova, 2024),
reduce costs, increase adaptability to external changes and create conditions for
sustainable technological development.

The final point of the evolution of this architecture is the formation
of autonomous adaptive production as a key element of a cognitive platform capable
of redistributing resources, reconfiguring production circuits and launching new
product solutions without operator involvement. Thus, the scheme reflects not only
the current state of the digital production environment, but also the strategic direction
of its transformation towards full intellectual self-sufficiency.
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In addition to the general architecture of the cognitive platform, the model
presented above can be supplemented with private implementations at the level
of individual production circuits. Within the framework of the overall ecosystem,
such circuits provide specific functions, from design and supply to management
of production resources.

Figure 2 shows one of these fragments of cognitive architecture, reflecting
the work of an intelligent production management system and its interaction with
automated workplaces, remote services and global data sources

Automated workplaces Remote administration
! N . ) :
I
E'EB {é} Intelligent 1
~ 7\ / . Data warehouse
— — production :
Designer  The technologist G (data bank) X Remote server
I
(7 N\ (7 N
|
Si=) 4l Rl D
[ ol ~ [JPiHH ) v X
\\ /) \ /) s ; E_ — v "
i o | —
upply services LCONnomis - °-: ------ - |
¢4l N -

— Information from the
Support world space
services

The number of automated workplaces depends on the volume of design and technological
work, the range of products and the volume of its sales and may change under conditions of
uncertainty

Figure 2. The local production circuit in the architecture of the cognitive platform
Source: compiled by by A.A. Chursin.

The presented scheme reflects the structure of the local intelligent production circuit,
which includes automated workplaces of various categories of specialists and a single
intelligent production management system. The latter receives data from both internal
storage and the global information space, processes it using analytics and optimization
algorithms, and then generates management decisions and recommendations.

This structure provides flexibility in scaling — the number of jobs and the
intensity of interactions depend on the product range, capacity utilization, and
degree of remote administration. In conditions of uncertainty and high variability
of the environment, such architectures make it possible to quickly rebuild processes
by integrating new data sources and resources.

The key result of the introduction of a unified cognitive platform is the
transformation of the traditional linear approach to product lifecycle management into
an intelligent adaptive system capable of continuous self-optimization and forecasting
of future conditions of both the product itself and the market environment of its
functioning.
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Conclusion

The analysis showed that the transition to a cognitive model of product lifecycle
management requires a rethink of the architecture of production systems.

Based on the considered theoretical and applied aspects, a functional
architectural scheme was proposed that reflects the implementation of a cognitive
platform in a digital production environment. The model pays special attention
to the logic of evolution — from digital design and distributed interaction between
participants in the lifecycle to the formation of autonomous adaptive production,
which has the ability to dynamically rebuild production circuits and independently
make decisions based on current and forecast data.

The considered approach allows us to form a holistic concept of cognitive
management, which ensures not only the optimization of processes, but also their
stability, predictability and the ability to scale development. This creates the basis for
the formation of a new technological structure in the industry, focused on flexibility,
intellectual independence and full digital connectivity of all stages of the product lifecycle.
It is worth noting that in the future this opens the way to the creation of production
systems capable not only of executing specified algorithms, but also of independently
formulating goals, building strategies to achieve them and adapting to new conditions,
at a level approaching the cognitive functions of strong artificial intelligence.
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AnHoTaumsi. PaccMoTpeHa ojjHa U3 KIIFOYEBBIX XapaKTEPUCTHK PHIHOYHON KOHOMHKH — WHBE-
CTUIIMOHHBIN KiMMaT. OObEKTOM HCCIIeoBaHMs BhIOpaH LIeHTpabHO-A3HATCKUI PEernoH, KOTO-
peiit mocne pacmaga CCCP 3a nocieqnue 30 seT mpeTeprien KolIoCCalbHY0 T€OMOIUTHIECKYIO
Tparcopmaruro. [y COBpeMEHHOW 3KOHOMHYECKOW MBICIA aHaJU3 MOCTCOBETCKUX JOTOHS-
IOIUX SKOHOMUK LleHTpanbHON A3WM TIPENCTaBISIET WHTEPEC B CBSI3U C MPOUCXOSIIUMHU TITy-
OMHHBIMH U3MEHEHHUSMHU B (POPMHPOBAHUH HOBOTO MEKIYHAPOIHOTO YKOHOMHYECKOTO TOPSJIKA.
MeTof010THsT POIMKTOBAaHA 3HAYEHHEM WHBECTHUIMOHHOTO KJIMMAara, KOTOPBIA TPECTABIISET
MEXKTUCIUITTMHAPHYIO SKOHOMHUYECKYIO JepUHHUIINI. MHOroo0Opa3ne 3KOHOMHUYECKHUX, TIOJTHTH-
YECKUX M TEXHOJIOTHYECKUX (PAKTOPOB, KOTOPbIC (POPMHUPYIOT WHBECTHIIMOHHBIN KIMMAT, TIOABEP-
raloTcsl B UCCIIEIOBAaHUH KCIepTHOMY aHanu3y. C BBICOKOM 70JI€il YBEPEHHOCTH MOXHO KOHCTa-
TUPOBATh, YTO PE3YIBTAT MPOBEJACHHOTO MCCIIEIOBAHUS CBUICTEILCTBYET O B3aMMO3aBUCUMOCTH
COBPEMEHHOTO MHPa, B KOTOPOM YCTOHYHMBOE Pa3BUTHE MOXKET ObITh OCHOBAHO HCKIIFOYUTEIHHO
Ha MPUMEHEHUH BBICOKMX TEXHOJIOTHHA Pa3BUTHIX 3KOHOMHK M MPUPOJHBIX PECYPCOB pa3BUBAIO-
LIUXCSl CTPAH, IPH YCIOBUU MPUBJICUCHHS] HHBECTUIIMOHHOTO KaluTaa.
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Abstract. One of the key characteristics of a market economy is the investment climate. The study
focuses on the Central Asian region, which has undergone a significant geopolitical transformation
over the past 30 years since the collapse of the Soviet Union. The analysis of the post-Soviet
catch-up economies in Central Asia is of interest to modern economic thought due to the ongoing
profound changes in the formation of a new international economic order. The methodology
is driven by the significance of the investment climate, which is an interdisciplinary economic
concept. The study provides an expert analysis of the variety of economic, political, and
technological factors that shape the investment climate. With a high degree of certainty, we can
state that the results of this study indicate the interdependence of the modern world, where
sustainable development can only be based on the use of advanced technologies from developed
economies and the natural resources of developing countries, provided that investment capital
is attracted.

Keywords: investments, market economy, investment legislation, tax preferences, tax benefits,
special economic zones

Funding. Prepared as part of the state assignment of the Russian Ministry of Economic
Development.

Conflicts of interest. The author declares no conflicts of interest.
Article history: received 12 October 2025, revised 28 January 2026, accepted 24 February 2026.

For citation: Petrosyan, A.R. (2026). The importance of the investment climate in the
development of Central Asian countries. RUDN Journal of Economics, 34(2), 335-346. (In Russ.).
https://doi.org/10.22363/2313-2329-2026-34-2-335-346 EDN: EKAJIG

BBepeHue

B 20-e rr. XXI B. IOCTCOBETCKHME LEHTPAIbHOA3UATCKUE CTPAHbl OTMEYAJIN
TPUAUATHIETHE CAMOCTOSITENILHOTO cyBepeHHoro passutus. Pacnang CCCP kpaiine
HEraTUBHO OTPA3WICA Ha COCTOSIHUM 3KOHOMMKHU rocynapcts LleHTpanbHol A3sum,
Kyaa BXoasaT nATh crpad: Pecny6nuka Kaszaxcran (PK), Keipreisckas PecnyOmnuka
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(KP), Pecnybnuka Tamxukucran, Pecnybnuka Typkmenucran u PecmyOGnuka
V30ekuctan. Bece onu nepexxunu riyOOKuil CTPYKTYPHBIH SKOHOMUYECKHI KpH3HLC,
COIIPOBOYK/JIABILUICS CHJIBHEHIINMHU COLMAIbHBIMU TMOTPSACEHUSMHU (BKJIOUAsl T'Pask-
JAHCKYI0 BOHHY B Ta/pKMKUCTaHE U BOCHHbIE KOH(IMKTBI HA MEKHAIIMOHAIBHON OC-
HOBe). B 11enom xaoTu3anuu B permoHe yaanoch u30exarb, HO 00Ias reornoauTuye-
cKasi 0OCTaHOBKA JIOJITO€ BPEMs 0CTAaBaJIaCh KPUTUUYECKOI.

I'ocynapctBa lleHTpanbHONM A3uM, NONYYMB HE3aBHUCHUMOCTb M OJHOBpE-
MEHHO JIMIIMBIIMCH LEHTPAJN30BAaHHOTO (MHAHCUPOBAHUS M PACHPEACTICHUS
MaTepUaIbHO-TEXHUYECKUX PECYpPCOB, XapaKTEPHOrO I IEPHUONAa UX DPA3BUTUSA
B coctaBe CCCP, npucTynuian K nepecTpoiike SdKOHOMUKH Ha OCHOBE PHIHOYHBIX OT-
HolleHui. PykoBoiCTBY pecnyOauk HeoOXoauMo ObLIo c(hOpMUPOBATH HOBYIO pbI-
HOYHYIO 3aKOHOAATENbHYI0O U MHCTUTYLMOHAJbHYIO 0a3y M BIMCAThCS B CHUCTEMY
MUPOXO3IMCTBEHHBIX OTHOLICHUNM B KAYECTBE CAMOCTOATEIIBHBIX I'€ONOIUTHYECKUX
aktopos (ba3zap6aes, 2023). Mbl siBisieMcs CBUAETENSAMU CO3JaHUS MHOTOIIOJISIPHOTO
rJ100aIbHOTO pa3feNieHus TPyla C LIEHTPaMH CUJIbl, KOTOpble B XX B. MOIJIM NPETEH-
JI0OBaTh TOJIBKO HAa POJIb CHIPHEBBIX NPUIATKOB. YeTBepTas Hay4yHO-TEXHHUYECKas pe-
BOJIIOLMSA, U(PPOBHU3ALMS, UICKYCCTBEHHBIN MHTEJJICKT BBIIBUTAIOT HA MEPBBIN IJIaH
HOBBIEC IPUOPUTETHL. JlpanBepbl 3KOHOMUKU XX B. — TOIUIMBHO-IHEPreTUYECKUN
U TOPHOMETAJUTYPrUUECKUN KOMILIEKCHI C Pa3BUTUEM COBPEMEHHBIX TEXHOJOTHil Oy-
YT IMOCTENEHHO OTXOAUTh Ha BTOPOH ILJIaH, YCTYIas MECTO BBICOKOTEXHOJIOIMYHBIM
OTpaciisiM, pa3BUTHE KOTOPBIX MOTpeOyeT MpUBJICUEHUS MACIITAOHBIX WHBECTULIUH.
ITpu 3TOM 6€3 ecTeCTBEHHBIX HEBO30OHOBIISIEMBIX MPUPOJHBIX PECYPCOB, UCHOIB30-
BaHUE KOTOPBIX OyAET OCYIIECTBJISATHCS HAa KAUECTBEHHO HOBOM YPOBHE, JaJIbHEH-
LUK SKOHOMUYECKUH POCT HE IIPEACTABIACTCS BO3MOXKHBIM. [locTuHAYyCTpHaibHbIE
CTpaHbl HE UMEIOT NEePCHEKTUB Pa3BUTUsI 0€3 BCEOOBEMIIIOIIEIO BOBJICUCHHS pa3BU-
BAaIOLINXCSl SKOHOMMK B Iporecc (OpMUPOBAHUS HOBOI'O MEXKYyHAPOIHOTO SKOHO-
MUYecKoro nopsiaka. OTcrosa BbITeKaeT HeM30€KHOCTh COTPYAHHUYECTBA PECYPCHBIX
rocynapcts, LlenTpansHo-Azuatckoro peruona (L[AP) B ux uwucne, ¢ pa3BUTHIMHU
CTpaHaMH, KOTOPBIE IIPEJIOKAT CBOU MHBECTULIMOHHBIE BOZMOKHOCTH JUIsSL CO31aHUS
COBPEMEHHOU apXUTEKTYPbI MEXKAYHAPOAHOIO pas3AciICHUs TPpya.

Llesb uccae0BaHNs — BCECTOPOHHE NMPOAHATU3UPOBATH (HOPMUPOBAHUE UH-
BECTUIIMOHHOIO KJuMara B cTpaHax LleHTpanbHOIl A3uu, packpbIB MpoOJieMbl, Xa-
paKTEepHbIE 11 JOTOHAIOIKUX YKOHOMHUK.

TeopeTuyeckue acnekTbl B CTpaHaxX MHBECTULIMOHHOIO KJiumMmarta
NnPUMeHUTesibHO K LleHTpanbHoOM A3un

Peruon LlenTpanbHOil A3uK XapakTepu3yeTcss HAJIMYUeM OoraThIX MPUPOIHBIX
pecypcoB U OJaronpusATHBIMH IMPUPOIHO-KJIMMAaTHYECKUMU YCIOBUSIMHU, Ha Oa3ze
KOTOPBIX B COBETCKUU MEpuoj; ObUIM CO3AaHbI B MEPBYIO OYEPEAb Pa3BUTAsl TOPHO-
MeTaJulyprudeckasl IPOMBIIIIEHHOCTh U CEJICKOE XO35HMCTBO, OPUEHTHPOBAHHBIE
Ha equHblil peiHOK CCCP. Hactynusmuii nocne pacnaga Coserckoro Coro3a Kpu-
3UC HEIIATEKEH, pa3pblB TEXHOJIOIMYECKUX LIETIOYEK 3aCTaBUJIM LIEHTPAJIbHOA3UAT-
CKHE CTpaHbl MCKAaTh HOBBIC IyTHU yIpPaBJICHHS OTPACISIMHU HAapOAHOIO XO3siCTBa.
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PervoHanbHBIX (UHAHCOBBIX M MAaTEPHAIBHBIX PECYPCOB I OTPEOICHUS TPOAYK-
[[UU, TPOU3BOIUMON MPEANPUATHSIMUA HOBBIX HE3aBUCUMBIX PECIyOIUK, OBIIO HEIO-
cratouHo ([y#icen, AiiTxxkanosa, Tecns, 2022). Poccust u ocTanbHble TOCTCOBETCKHE
rocy/apcTBa Tak:kKe HE MOTTIM O0ECIIeUnTh aJIeKBaTHBIN CIipoc. B 3Tol cBsi3u cTpaHbI
LIAP ObuIM BBIHYXJACHBI HCKaTh CBOM HHIIH HA TI00ATBHOM PBIHKE, UCHOIB3YS PhI-
HOYHBIE METO/IbI YIIPABJICHHS YKOHOMHUKOM, KOTOPhIE KOPEHHBIM 00Pa30M OTINYAIHNCH
OT MPUBBIYHON JJI1 HUX KOMaHIHO-aIMUHHUCTPATUBHONU cucTembl. [loTpeboBanuch
3HAYUTEINIbHBIC YCUIIUS U BPEMs ISl BHEAPEHUS HOBBIX MHCTPYMEHTOB, KOTOPBIE IO-
3BOJIMJIM cTpaHaM lleHTpanbHOW A3MM BIUCATHCS B MEXKAYHAPOAHOE pa3/eiieHue
Tpyna. B pbIHOYHON 3KOHOMHKE MHBECTUIIUHU — BIIOKEHUS ACHEKHBIX W/UIN MaTe-
pHanbHBIX (00BEKTHl MHOPACTPYKTYPBI U MP.) U HEMATEPHAJIBHBIX (HOY-Xay, TEXHO-
JIOTUH, KOHCYJIBTAIMOHHBIE YCIYTH | TP.) CPEACTB — MPEACTABISIOT COO0N BaKHEH-
TN THCTPYMEHT COIMATIbHO-9KOHOMUYECKOTO Pa3BUTHUSI TF0OOT0 rOCyJapCTBa.

DTO npeaonpeaessieT 3HauuMOCTh HHBECTUIIMOHHOT'O KJIMMaTa CTPaHbl, 1O/ KO-
TOPBIM MOJIPA3YyMEBAETCS COBOKYIMHOCTh CIIOKUBILIUXCS MOMTUTUUECKUX, (PHHAHCOBO-
SKOHOMMYECKHUX, MPABOBBIX U COLUOKYJIBTYPHBIX YCIOBUW, YCTAaHABJIMBAIOIIMX
MPEANPUHUMATETBCKYI0 HHPPACTPYKTYPY.

VHBECTUITMOHHBIN KJIMMAT MPEACTABIISIET COOON OIMH U3 BAXKHEHIIIMX MaKPOd-
KOHOMUYECKHX TIOKa3aTenel PhIHOYHOM CUCTEMBI, (POPMHUPYEMBbIN UCXOS U3 OLECHKH
3¢ (HEeKTUBHOCTH BIOKEHUN (PMHAHCOBBIX CPEACTB U y4eTa BCEX BOSMOXKHBIX PHCKOB,
KOTOPbIE MOT'YT IPUBECTH K UX MOTEPE.

Harns ot nitroctpannei 3Ha4MUMOCTH HHBECTUIIMOHHOTO KJIIMMATa SIBJISIETCS
MECTO, KOTOPOE€ 3aHMMAIOT BOIPOCHl HHBECTULIUM B Pa3BUTUU MUPOBOM SKOHOMMYE-
CKoit MbIcH'.

OcHoBa TNMOHUMAaHMSI POJIM MHBECTULIMN WU 3HAYEHHE TOCYAAPCTBEHHOIO pe-
TyJIMpPOBaHUS HMHBECTUIMOHHBIMU Mporeccamu ObutH 3anmokeHbl Jk. Kelincom
(Kosanes, 2023), KoTOpbIi monaraji, 4YTO HHBECTHIIMU B MAKPOIKOHOMUKE SBIISIOTCS
AKTHUBHBIM 3JIEMEHTOM COBOKYITHOTO CIIPOCa, BO3JECHCTBYIOMIMM Ha COaTaHCUPOBAH-
HOCTh 3KOHOMHUKH. Pa3BepHyThIN aHAIN3 MHBECTULIMOHHOW JEATEIBHOCTH B COBpE-
MEHHOU HPKOHOMHYECKO Hayke ocymiecTBul J[>k. ToOuH, cunTaromuiics OCHOBHBIM
pa3pabOTUYMKOM TEOPUU HHBECTUIMH, OH OOOCHOBBIBAJ HEOOXOAMMOCTH AKTHB-
HOM rOCyJapCTBEHHOM MOJUTHUKH, HANPABJICHHON HAa pacIIMPEHUE 3KOHOMHUYECKOU
aKTHUBHOCTH.

Jx. KeitHc, aHIIIMIICKUIT SKOHOMHUCT, OCHOBATENIb HEOKJIACCUUECKOI0 HaIpas-
JIEHUsI B 3KOHOMUYECKOM HayKe, MOJyUYHUBILIEro Ha3BaHUE KEMHCUaHCKOT 0, CUMTAETCS
OJTHMM U3 OCHOBATeJIel MaKPO3KOHOMHUKHU KaK CaMOCTOSITeNbHON Hayku. OCHOBHBIE
uneu Jlxona Melinapaa KeitHca, MOCBSIILIEHHBIE MHBECTULIMSAM, U3JI0KEHBI UM B KHH-
re «O0IIas Teopys 3aHATOCTH, IPOLEHTA U JAEHEr»?,

! HannonanbHBIA PEHTHHT COCTOSHMS HHBECTULIMOHHOTO KiMMara B cyObekrax PD //

ArentcTBO crparerndecknx mHuAnMatuB. URL: https://asi.ru/investclimate/rating/ (mara oGparieHus:
18.07.2025).

2 Keiine [orc.M. OOmas Teopyus 3aHATOCTH, MPOLEHTa W JEHer / mep. ¢ aHmlL, ITOoJ pel.
M. Ocanueii. M. : TIporpecc, 1978.
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Jxeiimc ToOOMH, aMepUKaHCKUI 3KOHOMMCT, JlaypeaT HobeneBckoil mpemun
1981 r., BHeC BKJIaJ B pa3BUTHE KEMHCHAHCKOW MOJIENIM Pa3BUTHSI SKOHOMHKH, pa3pa-
60Tan TeopHio MOpTHETbHBIX HHBECTULIUH.

Haubonee momynsipHble Ha CErOAHSIIHUN J€Hb METOJbl OLIEHKH WHBECTHUIU-
OHHOI'O KJIUMaTa CTPaHbl W/UIU PEerMoHa — MOAXOAbI, UCHOIb3yeMble BeeMupHbIM
6ankom (World Bank) u apyrumMu MexayHapOoAHBIMU UHCTUTYTaMH pa3BUTHs. OHU
NPUMEHSIOT MaKpPOIKOHOMHUYECKHE MOJIENIM, OCHOBaHHbIC Ha OLIEHKE IWHAMUKH
U CTPYKTYpbI TAKUX MOKa3aTelsel, KaKk HallMOHAJIBHBIN JJ0XO, BaJIOBbII BHYTPEHHHM
nponykt (BBII), onienka 6romxkeTa, rocyAapcTBEHHOr0 J0JITa, PhIHKOB MHBECTHIIMMA
u T.J. Ha ocHOBe 3TOro moaxoia OCyIIECTBISETCS PaHKUPOBAHUE CTPaH M PETHO-
HOB U COCTaBJISIOTCS UHBECTUIIMOHHBIC PEUTUHTH MEXAYHAPOIHBIX aHATUTUYECKUX
areHTcTB Moody’s, Standard & Poor’s, Fitch u np. (KoBanes, 2023).

Peanusanus mMep no yaydIICHHIO MHBECTHIIMOHHOTO KJMMara BKIJIIOYaeT 3a-
IIMTY NpaB U 3aKOHHBIX MHTEPECOB OM3HECa, CHUKEHHE aJIMUHUCTPATUBHOIO J1aB-
JICHUsI Ha TMpeANpUHUMATENCeH, BKIIOYas YHpPOIIEHHE KOMMYHMKAIMH MEXAY To-
CYAApCTBEHHBIMU KOHTPOJUPYIOLUIMMH OpraHaMH M MHBECTOPAMHU, a TAKXKE MEpbI
HAJIOrOBOM MOJJECPKKU (MOHM)KEHHBIE HAJIOTOBbIE CTAaBKH, HAJIOTOBbIE KAHHMKYJIBI
u np.) (Mepeuikus, [TnotHukos, 2021; [Tputuun, 2025).

CocTosiHUe NMHBEeCTULMOHHOIO KNIMMaTa B cTpaHax LleHTpanbHoi A3un

Haubonee nocnenoBaTenpHyl0 JIMHUIO B OTHOLICHMHM (OpMHUpOBaHUs Onaro-
MPUATHOTO MHBECTULIMOHHOIO KJIMMATa C LEIbI0 MPUBJICUYECHUS MPSAMBIX MHOCTPAH-
Heix uHBecTunui (ITMU) cpeau ctpan LlenTpanbHoil A3uu 3aHSIO PYKOBOJICTBO
Pecnny6onuku Kaszaxcran (H.A. Hasap6aeB). PeopmupoBanue HalmoHanIbHOW 3KO-
HOMUKH C(OKYCHPOBAJIOCh Ha TPEX COCTABIAIOLIMX: MPUBATU3ALUS, CO3JaHUE PbI-
HOYHOM ()MHAHCOBOM CUCTEMBI U MPUBJICYEHUE MHOCTpaHHOrO KanuTana. [logaepixka
3apy0OexHOro mpeanpuHuMaTenbetsa B PK HocUT TpexypoBHEBBIN XapakTep:

® NEpBbI — 3aKOHOAATEIBHBIN, U1 TMOANEPKKU AEATEIBHOCTH WHOCTpaH-
HbIX KomnaHuii Ha tepputopuu PK co3mana, a ¢ mpuxonom Ilpesunenta TokaeBa
pedopMupoBaHa J0roBOpHas 0a3a B3aUMOAEHCTBHS HMHOCTPAHHBIX HHBECTOPOB
U TOCYJIapCTBa;

* BTOPON — WHCTUTYLHUOHAJIBHBIN, I COACHCTBHUS Pa3BUTUIO ONAarompusT-
HOT'O0 MHBECTUIIMOHHOTO KiuMaTa (OPMHUPYIOTCS CIeLUaIbHbIE TOCYJapCTBEHHbIC
U OOILECTBEHHBIE CTPYKTYPBL;

* TpeTuil — MexAyHapoaHbli, Kazaxcran BXOOUT B MEXIyHAPOIHBIE OpraHu3a-
LMY, OTPEAEIISIONIHE IPABUIIA MEKTOCYIAPCTBEHHBIX OTHOIICHUH Ha I7100a7IbHOM PhIHKE.

IIpaBoByI0 OCHOBY MHBECTHMLMOHHOW nesTenbHocTH PK mpencraBisioT nBa
3akoHa: «O rocygapcTBEHHON NoAAepXkKKe MNpsMbIX HMHBecTMLMH B Kazaxcrane»
(1997 r.), npenycMaTpuBaBIIUN CUCTEMY JIBI'OT JJIsI MHOCTPAHHBIX WHBECTOPOB, MO-
CJe IPUHATHUS KOTOPOrO KamuTall pa3BUTHIX SKOHOMHK CTajl UrPaTh BAXKHYIO POJib
B KOHOMHKE CTpaHbl, 00yCIOBUB CTAOMIN3ALMIO U JaJIbHEHIINHA POCT B KIIIOUYEBBIX
OoTpaciax MnpombineHHOCTH; «O06 mHBecTunusax» (2003 r.), permamMeHTHpPYOLUUH
IIPaBOBBIE U SKOHOMUYECKHUE OCHOBBI CTUMYJIMPOBAHUSI NHBECTULM.
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Bce ocranbabie cTpanbl LIAP ceronns uMeroT cxoxee 3aKOHOAATEIBCTBO B 00-
JIACTH MHBECTUIIMOHHOM fesTenbHoCTh . B KbIprbl3cTane oHa peryupyeTcs 3aKkOHOM
2025 r. «O6 nnBectunusax B KeIprezckoil pecryOiauke», KOTOPbI MpU3HaeTCs cpe-
JIV pa3BUBAIOIIMXCS SKOHOMHUK OJHUM U3 Haubosee nubepanbubiX. B Tamkukucrane
MPUHATHI 3aKOHBI «O TOCYIapCTBEHHOM 3allUTE U MOAAEPIKKE MPEAINPUHUMATEINb-
cTBa», «O0 MHBECTUIIMOHHOM COIJIAIICHUH», HAa OCHOBE KOTOPBIX peaTu3yercs
«KoHuenuus rocyJjapcTBEHHON NOJIUTUKU IPUBJICYEHUS W 3aLUTHl MHBECTULIMI
Pecniy6nuku TamKuKUCTaH», 4TO CIYKUT OCHOBOW I MHBECTUIMOHHOM JEATENb-
HocTU. OCHOBY HOpPMAaTHBHOW 0a3bl B O0JACTH HHBECTUIMOHHOM JEATEIbHOCTH
Pecniy6nuku TypkMeHHcTaH cocTaBisieT 3aKOH «O0 MHOCTPAHHBIX MHBECTHUIUAXY,
KOTOPBIN OIpenesieT PaBOBbIE OCHOBBI IEATEIBHOCTH MHOCTPAHHBIX MHBECTOPOB,
MPEANPUATHI C MHOCTPAaHHBIM KallUTAJIOM HAa TEPPUTOPUM CTPAHbI U JEKJIAPUPYET
HAIpPaBJICHHOCTh Ha MpuBJeueHHEe U 3()(HEKTUBHOE HCIOIb30BAHHE MHOCTPAHHBIX
MHBECTULMH B cTpaHe. i 3auThl U CTUMYJIMPOBAaHUS HHBECTULIMI B PecriyOnnke
V30eKucTan CiyKHUT 3aKOH «O0 MHBECTHLMSIX U MHBECTUIIMOHHOM NESATEIBHOCTU.
Takum 00pa3oM, 3a rofbl CaMOCTOSITENIBHOIO Pa3BUTHUs Bce cTpaHbl LleHTpanbHOM
A3uM, IPUCTYNHUB K CTPOUTENBCTBY PHIHOUHOM SKOHOMMKHM U JI€KJIAPUPOBAB OJHUM
U3 OCHOBHBIX IIPUOPUTETOB (PMHAHCOBOW CTPATErHH MPUBJICYCHUE HHOCTPAHHBIX UH-
BECTUIUH, CHOPMHUPOBAIH 3aKOHOIATENbHBIN 0a31C MHBECTUIIMOHHOMN JeITeIbHOCTH
(Heprauépa, 2022; Tuxomupos, 2024).

OIHOBPEMEHHO € CO3aHUEM IPAaBOBOM CHUCTEMBI Ha TEPPUTOPUU LIEHTpab-
HOAQ3MAaTCKUX CTpaH (POpMHUPYETCsl COOTBETCTBYIOLIA HHCTUTYLMOHAIbHAS CTPYK-
Typa, OTBeyaromas TpeOoBaHUSAM SKOHOMMKH pervona. B Kaszaxcrane sto Komwurer
[0 UHBECTULIUAM IpM MuHucTepcTBe nHOCcTpaHHbIX Aen PK, HannonanpHas xomna-
Hust KAZAKH INVEST, MexayHapoausiii puHaHCOBBIN 1eHTp «ActaHa» (MOLIA),
Coset nHocTpaHHbIX HHBeCTOpOB ITpH [Ipesunente. B Keipreiscrane — HanrionansHoe
areHTCTBO 10 3alUTe U noouipeHuto nuBectuuuii KP, kotopoe siBiseTcss opraHoM oT-
BETCTBEHHBIM 3a CONpOoBOKAcHUE U 3amuTy uHBectuuil. C 2020 r. B Tapxukucrane
¢yukumnonupyer locynapcTBeHHOe yHUTapHOe npeanpustue locyaapcTBeHHbIN
IIPOMBIIIICHHO-3KCIOPTHBIM 0aHk TamkukucraHa «CaHOATCOAUPOTOAHKY», KOTOPBIH
3ameHn «DOH 1 MOAIEPKKH TIPEANPUHEMATENLCTBAY, CO3aHHbIH B 2013 1.

B V36ekucrane B 2019 1. ¢ nenabpo okazaHus IOMOIIM MHOCTPAHHBIM HHBECTO-
pam ObLI10 00pa30BaHO ATEHTCTBO 10 IPUBJICUECHUIO MHBECTUIUH Tpu MUHUCTEPCTBE
MHBECTUIIUH, NPOMBIIIIEHHOCTH U Toprosiau (AIIN), koTopoe ciyXUT €1UHBIM OK-
HOM U [IOMOTaeT OU3HECY OPHEHTHPOBATHCS B HOPMATHBHO-IIPABOBOM 0ase”.

3 KOHIENIMIO MHBECTUIMOHHOM TonuTHKH 10 2029 1. yreepanwan B Kasaxcrane / Hosoctn
Kazaxcrama wm wmmpa mHa cerogaa. URL: https://www.zakon.kz/finansy/6453489-kontseptsiyu-
investitsionnoy-politiki-do-2029-goda-utverdili-v-kazakhstane.html (mara o6pamenus: 18.05.2025).

* B mepeom mnomyromum 2025 T. yBenmummuch akTuBbl «CamoarcommporGanka»  //
Hanmonansnoe nuagpopmannonnoe areHTcTBo HUAT «XOBAP». URL: https://khovar.tj/rus/2025/08/v-
pervom-polugodii-2025-goda-uvelichilis-aktivy-sanoatsodirotbanka/ (nara o6pamenus: 18.09.2025).

5 HoBplii Y30eKWCTaH TpPUBJIEKAeT BHHMaHUE pedopMamMu MHUPOBOro yposHs // IlonmTuka.
URL: https://www.mk.ru/politics/2024/05/08/novyy-uzbekistan-privlekaet-vnimanie-reformami-mirovogo-
urovnya.html (zara oOpamenust: 25.10.2025).
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Bce rocynapcTtBa permona, JeiMcTBysl KaK HE3aBUCHUMbIE YYaCTHUKU MUPOBOTO
IPABONOPAIKA, CTPEMSTCS K padoTe B MEX/AYHAPOIHBIX OpraHU3alUsaX, ONPEAesio-
IIMX «IIPaBUJIa UTPBD» B I1100aJIBHOI SKOHOMHUKE.

Tak KaszaxcraH sBJISIETCS 4YJE€HOM TaKMX MEXIYyHapOIHBIX CTPYKTYp Kak
Opranu3zainus KOHOMUYECKOro cotpyanuuectBa u passutus (OOCP — OECD),
Kondepenuus OOH no toprosie u pazsutuio (UNCTAD), Bcemupnsiii 6ank (World
Bank), Mexaynaponusiii BamtoTHbeil (oug (IMF), MHoroctopoHHee areHTCTBO
no rapantupoBanuto nHBectuuii (MIGA), conelictBoBan coznanuio EBpa3zuiickoro
6anka passutus (EABP), cran nepBsiM B LleHTpanabHOM A3uM rocy1apcTBOM, BCTY-
NUBIIUM B A3uarckuii 6ank passutus (ADB) u T.1.

[ToMuMO npounx MeXAYHAPOAHBIX OpraHu3auuil TaJ)KUKNUCTAH ABJISETCS dile-
HOM Bcemupnoit Toprosoii opranuzanuu (BTO), Kousenunun OOH o npusHanum
pELICHUI MHOCTPaHHBIX apOMTPAXKHBIX CYAOB, l'aarckoif KOHBEHIMU O Jerajiu3a-
IIUU MHOCTPAHHBIX O(PULIMATBHBIX TOKYMEHTOB U TIp., YTO MO3UTHUBHO CKa3bIBACTCS
Ha MHBECTULIMOHHOM KJIMMAaTe CTPAHBI.

C 1992 1. TypkMeHHUCTaH CTaJl YIEHOM LIEJIOro psijia MEXyHapOIHbIX OpraHu-
3aluid, BKII04Yast MexTyHapoJHbIN BamOTHBIN Gona, Mex1yHapoaHblii 6aHK peKOH-
ctpykuuu u passutus (MBPP), Mexaynaponnyio accouuanuio pazsutus (MAP),
MexayHapoanyto ¢unaHncoByto koprnopanuio (M®K), MHOrocTtopoHHee areHTCTBO
[0 MHBECTULMOHHBIM TapaHTusM (MAUID) u MexayHapoaHblii LEHTp yperyaupo-
BaHus crnopos 1o uuBectuuusm (MIIYCH). B 2000 r. TypkMeHUCTaH CTaJl Y4JICHOM
A3zuaTtckoro 6aHka pa3BUTHSL.

VY30ekucTan umMeeT 10ropopHelie oTHomeHus: ¢ MB®, Becemupubim 6aHkoM, psi-
JIOM JIPYTHUX MEXyHapOJHBIX OpraHu3aluil pa3BUTHUs, KOTOpbIE TIOMUMO obecreye-
HUS 10CTYTAa K (PMHAHCUPOBAHUIO, TAK)KE PETYIHPYIOT UHBECTULIMOHHBIE CIIOPBI.

BaXHBIM HHCTPYMEHTOM CO3/JaHMS OJAronpUsATHOTO HHBECTHIIMOHHOTO
KiuMara B crpaHax LlenTpanbHoll A3um ciyxar OcoOble S5KOHOMHUUYECKHE 30HBI
(0O33), noa KOTOPHIMU MOHUMAETCS OTPAHUYCHHBIE TEPPUTOPUHU CO CIEIUATBHBIM
IOPUNYECKUM CTAaTyCOM, OTJIMYAKOUIMMCS OT JECHCTBYIOLIETO HAa OCTAJIBHOW Tep-
PUTOPUHU CTPAHbl U JIBIOTHBIMU 3KOHOMMUYECKMMH YCIOBHSAMU I (YHKIIMOHU-
pOBaHMS HAIMOHAJIBHBIX M WMHOCTPaHHBIX HpeanpuHumatenei (Eroposa, 2013).
Mexanuzm OD3 cyniecTByeT Ha TEPPUTOPUHN BCceX cTpaH EBpa3miickoro 3KOHOMMU-
yeckoro coro3za (EADC) u npeanonaraer npedepeHnn Mo TpeM KIIOYEBBIM s
OM3Heca HaNpaBJICHUSIM: HAJOTOBBIM (MIOHMKEHHAsl CTaBKa Hajora Ha MpHUObLIb,
OCBOOOXJICHHE OT HaJora Ha UMYIIECTBO U 3€MEJIBHOI'0 HAJiora, OCBOOOXKICHHE
OT TPAHCHOPTHOTO HAJOTra M Ip.) U TaMOXKEHHBIM JIbroTaM, (PMHAHCHUPOBAHUIO
MHXXEHEPHO-TPAHCIOPTHOW MH(PACTPYKTYPhI 3a CYET rOCYAapCTBEHHOIO OOJKe-
Ta, CHMPKEHUIO a/IMUHUCTPATUBHBIX OAPHEPOB MyTEM Nepeaun yIpaBiIeHUs OTHON
KOMIIaHUU, HaXOAsALIeHCs MO KOHTPOJIEM roCyAapcTBa, CIOCOOHOM MperocTaBuTh
NpEeANPUHUMATENSAM BECh KOMIUJIEKC HEOOXOJUMBIX YCIYT (IPUHLIMI OJJHOTO OKHA)
(HeBmatynuna, 2014).

B Pecniy6nuke Kazaxcran npuHSATO UCIONB30BaTh MOHATHE CHEIIMATIBHON KO-
HoMu4eckoil 30HbI (CI3), B cTpaHe Takux 16, npu 3ToM (YHKIIMOHUPYET eule 55 uH-
JyCTPUAJIBHBIX 30H.
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Wnmioctpanueil  MCroiab30BaHUs OJAronpUsITHOIO HWHBECTULMOHHOTO KJIH-
MaTa CIyXHUT (pyHKIMOHMpOBAaHME KitoueBoi oTpaciu PecnyOnuku Kaszaxcran —
TOIJIMBHO-PHEPT€TUYECKOTO KOMILIEKCa CTpaHbl. Pa3paboTKy Tpex KpyHmHEHIINX
He(Tera3oBbIX MECTOPOXKACHUN CTPaHbl OCYILECTBISIOT KOHCOPLUUYMBI C y4acTHEM
TpPaHCHAIIMOHAIBHBIX BEPTHUKAJIbHO-MHTETPUPOBAHHBIX KOMITAHUM.

B cornamenun o pasgene npoaykuuu no CeBepHomy Kacnuio ywacTBy-
10T 7 xommnanuii: «Kasmynaiiraz» (100% rocymapcTBeHHasi Ka3axCTaHCKas KOM-
nanus) — 16,88 %, «Amkun Kacnuan» (Uramus) — 16,81 %, «OxconMoOum»
(CIOA) — 16,81 %, «enn» (Benukoopuranus) — 16,81 %, «Totans» (Opanums) —
16,81 %, «Kuraiickas HaunoHanpHas HeTerazonas kopnopauus» («KKHHK»), China
National Petroleum Corporation (<KCNPC») — 8,33 % u «Wunexkc Hopt Kacnuan»
(BenukobOpuranus) — 7,56 %.

B CII «TeHrusmeBpoiln», co3gaHHOM sl pa3paboTKu TEeHTM3CKOro MecTo-
pPOXIEHMS H0Js rocynapcTBa B auue komnanuu «Kasmynaiiras» cocrasusger 20 %,
octanpHble akuuu npuHajiexar: «llleBpon» — 50 %, «OxkcoHMobmm»y — 25%
(06e CIIA) u «Jlykapko» (nouepHsist komnanust «Jlykoitim» (Poccus)) — 5 %.

B «Kapauaranak Iletponunym Onepeiituar Komnann» nons «KazMymnaiil azy —
10%, «3um» (Uramus) — 29,25%, «llenn» (Bemukobputanus) — 29,25%,
«IleBpon» (CILIA) — 18 %, «Jlykoiim» (Poccus) — 13,5 %. Takas cTpykTypa cob-
CTBEHHOCTH CBHJIETEJIBCTBYET O TOM, YTO pykoBoacTBO PK He cTpemuTcs ycTaHaBIu-
BaTh KOHTPOJb AK€ B KJIOYEBOW JJIs1 3KOHOMUKHU CTPAHBlI OTPACIH, MOOLIPSIS UHO-
CTpaHHbIC HUHBECTHUIMH, HO BMECTE C TE€M, HE OT/aBas HU ojiHOU U3 cTpaH u/unu THK
npennourenue (Ecnaynerosa, Jlemeyos, 2022).

Jpyras kapTuHa XapakTepu3yeT WHBECTUIMOHHBIA KiInMaT Keipreizckoii
PecniyGnuku, mpu TOM, Kak ObUIO OTMEUYEHO paHee, MHBECTUIIMOHHOE 3aKOHOAATEb-
CTBO B CTPaHE XapaKTepu3yeTcs Kak OHO U3 Hanbojee TudepasibHbIX.

B cTpykType NpOMBIIUIEHHOTO MNpOU3BOACTBAa KbIprei3cTaHa BakHOE Me-
CTO 3aHUMAET 30JI0TO, KOTOPOE JOOBIBAETCS B IIEPBYIO OUEPEb HA MECTOPOXKACHUU
Kymtop. Ha nomnro sToro aparoueHHoro Meraiia npuxoaurcs okono 13 % BBII, 35 %
IPOMBINITIEHHOT0 Tpou3BoAcTBa U 60 % skcnopta (IlleBkyHoB u ap., 2023).

C navana 1990-x rr. 1715 pa3paboTKU MECTOPOXKJCHUSI ObLIa MPUBJIEYCHA KOM-
nanus Centerra Gold (Kanana), 6e3 yuactus koropoii ena nu KP ceiiuac 3anumana
3aMETHOE MECTO Ha pbIHKE 30i10Ta. He BaaBasch B IOpUAMYECKUE TOHKOCTH HENPO-
CTBIX OTHOILUEHUH KBIPTBI3CKOI'O MPABUTEILCTBA C KaHaJACKUM HMHBECTOPOM, OTMeE-
THUM TOJIBKO, YEM 3aKOHYMJIOCH 3TO MHOrOJIeTHEE coTpyAHn4ecTBO. B 2021 r. BbIIIEN
yka3 «O Bompocax pehopMUPOBaHUS TOPHOAOOBIBAIOIIEH OTpAaCIN», KOTOPbII BBEI
3ampeT Ha yyacTHe 3apyOeKHbIX KOMIIAaHUI B OCBOCHHM NPUPOIHBIX PECYpPCOB 00-
IIErOCyJapCTBEHHOr 0 3HaueHusl. Pa3pabaThiBaTh yU4acTKHM Pa3pelIniiv TOJIBKO MECT-
HBIM TOPHOJOOBIBAIOIINM KOMIIAHUSM CO CTONPOLEHTHBIM Y4YacTHEM TOCYAapcTBa
B ycTaBHOM Kamnutaie. [lociie BCTyIeHus ykas3a B CHJIy IIPOM30ILIAa HAllMOHAIN3a-
s Kymropa u 106be1ay 30m0ta B KP ocymectisier OAO «Ksipreizantsiny, 100 %
aKLIMH KOTOPOro NpuHaAneKuT rocynapctsy (Kynaspos, 2023).

V36ekucran nepuona npasieHus IIpesunenta KapumoBa octaBasicsi 3aKpbIThIM
JUIsl UTHOCTPAHHOI'O KalluTajla, KJIIUEBBIE OTPACId OCTABAJIUCH IO YIPABICHUEM
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rocynapctsa. lo npumepHo 2020-x I. B CTpaHe pyKOBOACTBOBAJIMCH MPUHIMIIAMH aB-
Tapkuu. Kirouessle npennpusaTis MUpoBoro ypoBHsa — HaBoulckuil u AMainbIKCKUi
rOpPHOMETAJUTY pru4ecKue KOMOMHATHI, Ha 100 KOTOPBIX MpuxoauTcs npuMepHo 30 %
BBII ctpansl, ocratores Ha 100 % rocynapcTBeHHbIMU npeanpustusmMu. HoBoe pyko-
BOZIcTBO PecnyOnuku Y30eKncTaH U3MEHHUIIO HAallpaBIeHHue SKOHOMUYECKOTO Pa3BUTHS,
MOEPaIN30BaB KPEIUTHO-IEHEKHYIO M TOPIOBYIO MOJUTUKY®.

TypkMeHHcTaH ObI M OCTAaeTCsA CaMOM 3aKpPBITOM CTpaHOIl pernoHa, YyTo Ha-
IJISIHO WJUTIOCTPUPYIOT €r0 OTHOIIEHUS C KPYNHEWIIMMH MEXKIyHapOIHBIMU HH-
CTUTyTaMU pa3BUTHUA. TypKMEHHCTAaH CTajl €IMHCTBEHHBIM TIOCYIapCTBOM MHPA,
no koropomy Bcemupnbiii OaHk He myOnukyeT HMKakux daHHbIX o BBII, moxo-
JIaxX ¥ SKOHOMHUYecKoM pocte. Pecrybnuka TypkMeHUCTaH He BOLUIA B JOKJaj
Bceemupnoro 6anka Global Economic Prospects (IlepcnekTuBbl MUPOBOI SKOHOMHU-
KH), onyOnnKoBaHHbIN B UioHe 2025 1. B cOOTBETCTBMM C KOMMEHTapUsSMU COCTaBH-
TeJeW CTpaHa MCKIIIOYEHA M3 BCEX MEXIYyHapOIHbIX MaKpPO3KOHOMHUYECKHX CBOJIOK
«M3-3a OTCYTCTBHUS JOCTOBEPHBIX AAHHBIX HAJJIEKAILETO KauecTBa». B urone 2025 1.
MexnyHaponusiii BamoTHbIH (ona (MB®) moaroToBun Qokiaa, KOTOPBIM ObLI
npencrasieH CoBeTy opraHu3allluy U IPaBUTENbCTBY TypKMEHUCTaHa U1 JajdbHEN-
mieit paboThl, HO PyKOBOJICTBO CTPAHbI HE J]aJI0 COrIacHs Ha ero myonukanuto. Cpeau
ctpan LIAP unBectunnonssiii knumatr PecniyOnuku TypKMeHUCTaH XapaKkTepusyeT-
Csl MEKyHapOAHBIMU (PUHAHCOBBIMM OpPraHU3aLUSIMH KaK CaMblil CIIOKHBIHN C BBICO-
kuM puckom uist [TUU (Jlunesuy, 2003).

3aknyeHune

[IpoBeneHHBIN aHaIU3 CBUIECTENBCTBYET O TOM, YTO JESITEIBHOCTH CTPaH
LentpanbHoil A3uu ¢ MOMEHTa MOJTYUYSHHUSI UMU CyBEpEHUTETa HalpaBlieHa Ha op-
MHUPOBAHHUE PHIHOYHBIX OTHOLIEHUH, HEOTHEMJIEMON COCTABIISIOIIEH KOTOPBIX SBJIS-
€TCsl MHBECTULIMOHHAS! AKTUBHOCTD. 3HAYMMOCTh MHBECTULIUN JJIs1 SKOHOMUYECKOTIO
pocTa 3a(UKCHpOBaHA B 3aKOHOJAATENIbCTBE BCEX 0€3 MCKIIIOUEHMs! CTpaH PErhuoHa.
B ueHTpanpHOa3MaTCKUX TrOCyNapCcTBax MOTYEPKUBAETCS HEOOXOIMMOCTH (HopMu-
poBaHUs 0JaronpusATHOIO MHBECTUIIMOHHOTO KJIMMaTa JJIsl HPUBJICUECHUS B NIEPBYIO
odepeslb MHOCTPAHHOTO KanuTana. Takoi moaxoa 0003HaYMI MHCTUTYIIUOHAIBHYIO
JeSITEIbHOCTh PYKOBOJICTBA CTPaH PErHOHa — MOBCEMECTHO C(OPMHUPOBAHBI OPraHbl,
HaNpaBJIeHHbIE HA CTUMYJIMPOBAHNUE WHBECTULIMOHHONW aKTUBHOCTHU B LleHTpanbHOI
Azuu. 3akoHozaarenbHas 06a3a CTpaH PEeruoHa, KyJa BXOIAT MSATh MIOCTCOBETCKUX pe-
CryOJIMK, JUIsl pa3BUTUSL PIHOYHOW 3KOHOMHUKH ¢ 1990-X IT. BKIIIOYAaeT MeXaHU3M
dbopmMupoBaHUs OJArONPUATHOTO MHBECTHIIMOHHOTO KJHMMAaTa. 3aKOHOIATEIbCTBO
B 3TOH O0JaCTH COOTBETCTBYET OOIICHPUHATHIM MEXIyHAPOIHBIM CTaHAApTaM
U UJICHTHUYHO BO BCEX paccMaTpUBaeMbIX cTpaHax. Bmecte ¢ TeM, xapakrep, IiyOuHa
U NpaKTHKa HUCIOJIb30BaHMS MHBECTHUIIMH, B nepByto ouepens [IMU, cymecrBeHHO

¢ TopHO-MeTaTyprH9eCKui KOMIDIEKC Y30€KHCTaHa: IEPCIEKTUBEI pasBuTus / JloObIBaromast
npomeiieHHoCcTh.  Llentpansnas Asmsa. URL: https://dprom.kz/dobycha/gorno-metallurgicheskij-
kompleks-uzbekistana-perspektivy-razvitiya/ (mata obpamenms: 12.10.2025).
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OTJIMYAETCS B pa3IM4HbIX rocynapctsax pernona. C konna 10-x rr. XXI B. unrerpa-
IIMOHHBIE npouecchl B LleHTpanbHO A3uu Ha (hOHE IeonoIUTHUYECKOW TypOyJIeHT-
HOCTU B MHpE CIIOCOOCTBOBAJIM MOCTENEHHOMY COJMKEHUIO TOJIXOI0B T'OCYAApCTB
peruoHa B pEIIEHUH HENPOCThIX 3aJad IMOCTPOEHHUS OTHOIIEHUIH B I100ajIbHOM
SKOHOMUKE. TpUALATUICTHUN NEepHOI CaMOCTOSTENBHOIO Ppa3BUTHUS pPecIyOiInK
MPOIEMOHCTPUPOBAI MPOOJIEMBI M BO3MOXKHOCTH IKOHOMHUYECKOTO pOCTa PEruoHa
U Ha MPAKTUKE TMOATBEPAUI 3HAYMMOCTh (POpMUPOBaHUS OIArONpPUsTHOTO UHBECTH-
uoHHoro knuMmara. Ilepen crpanamu LleHTpanbHOM A3MHM OTKPBIBAIOTCS PEAJIbHBIE
NIEPCIEKTUBBI CO3/IaHUSI HOBOTO LIEHTpa CUJIbl, KOTOPOE BO3MOXKHO TOJIBKO C IOMO-
IIbI0 PETHOHAIBHON MHTErpaluy M 3PPEKTUBHOIO BIHUCHIBAHUS B III00ATBHYIO KO-
HOMUKY, YTO MOXET PeajM30BaThCsl B YUCIIE NMPoYero nmyTeM (GopMUpoBaHUs Onaro-
IIPUATHOTO MHBECTULIMOHHOI'O KJIMMATA.
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dakTopbl pazsutua Poccun
B rno6anbHO MHAYCTPUM BEHYYPHOro Kanurana

A.K. Ilerpocsn ® B4, 7K.C. BessieBa

Ypanvckuii pedepanvroviii ynusepcumem umenu nepsoeo Ilpesuoenma Poccuu b.H. Envyuna,
Examepunbype, Poccutickas @edepayus

B ak.petrosian@urfu.ru

AnHoTanus. BenuypHoe puHaHCHpOBaHHUE SBISETCS KIFOUYEBBIM MEXaHH3MOM TIOIEPIKKH HHHOBA-
IIMOHHBIX TIPOCKTOB M (POPMUPOBAHMS TEXHOJIOTUIECKH OPUCHTHPOBAHHOM SKOHOMHKH. B ycioBmsx
TeOTOJIMTHYECKOH HeCTaOMIBHOCTH, CAHKIIMOHHOTO JABJIEHHS M MAaKpOIKOHOMHYECKHX OrpaHHYe-
HUM POCCUNCKUM BEHUYPHBIM PHIHOK CTaJIKUBAETCS CO CHUKEHUEM MHBECTULMOHHOM aKTMBHOCTH
u TpaHchopManuel CTPYKTypbl MHBECTULMH. AKTyalbHOCTb HCCIICIOBaHUSI OOYyCIIOBIEHA HEO00-
XOJUMOCTBIO KOMILJIEKCHON OLIEHKM TEKYIIEro COCTOSHUS BeHUypHON MHAycTpuu B Poccum u BbI-
sIBJIEHHS (DAKTOPOB, ONPENCISIONINX €€ AUHAMHUKY Ha MEKAyHAapOIAHOM, HAIIMOHAIBHOM U PEruo-
HAJTLHOM YpOBHsIX. Llenbio nccaenoBanus sIBIsIeTCS aHAIN3 MAacIITa00B, CTPYKTYPHI U ICTCPMUHAHT
Pa3BUTHSL BEHUYPHOro pblHKAa Poccun B COMOCTABIEHMU ¢ MMPOBBIMU CTApTal-3KOCUCTEMaMU —
tor-10 cTpanamu, cortacHo pedtunTy Startupblink. B nccrienoBanuy mpuMeHEHb! CTaTHCTHYESCKHIA
U CPaBHUTEJbHBII METO/B! aHAIM3a. DOMIMPUYECKYIO 0a3y COCTaBUIHM JaHHbIE MEKAYyHAPOIHBIX
M POCCHICKUX aHAJIUTHYICCKUX ImardopmM, Bmodast Startupblink, Tracxn, BcemupHsrii Oank, rocy-
JTAPCTBEHHbIE CTATUCTUUECKHE 0a3bl JAHHBIX, 4 TAKXKE OTPACIEBbIE OTUYETHI OT YUACTHUKOB PbIHKA
BEHUYPHBIX MHBECTULMH. [l OLIEHKM COCTOSIHMS BEHUYPHOH 3KkocucTeMbl Poccun ncrosb3oBaH
pacHIUpeHHbli HA0Op OTHOCHUTENBHBIX IIOKa3aTenell, OTpaXKarollUX HHBECTUIMOHHYIO U Npef-
MPUHAMATEIBCKYI0 aKTHBHOCTD, a TAKKe 00CCIIEUCHHOCTh BEHUYPHBIMH (DOHIAMH. YCTaHOBJICHBI
3HAYUTENbHBIE PA3INYM POCCHHCKOTO BEHUYPHOTO PBIHKA B COIOCTAaBICHHH C IIOOATBHBIMU
UIpoKaMU 10 Joie BeHdypHoro kanurana B BBII (roxasarens Huke B 60 pa3 cpeqHero 3HaueHus
y Ton-10 crpan), uncny ¢onnos Ha 1000 crapranoB (Hmwxe B 9 pa3), ypoBHIO (PMHAHCOBOW MOJ-
JIep’KKU cTapTanoB (Hmke B 16,8 pas), mone cTapramoB B CEKTOpE MAajoro MW CPETHEro MpEeArpH-
numarenbctBa (MCII) (Hmxe B 12 pa3). BeisiBiIeH CTPYKTYpHBIA CABUT B CTOPOHY (DMHAHCHpOBa-
HUSI KOMIAHUH TTO3MHUX CTAANH, a TakKe BBICOKAs TCPPUTOPHAIbHAS KOHIICHTPAINS WHBECTHIMN
B Mockge u Cankr-IlerepOypre (95 %). Hayunas HOBU3Ha ncceqOBaHHS 3aKII0YAETCsl B KOMILJIEKC-
HOW KOJIMYECTBEHHOM OIICHKE MAcIITa0OB OTCTABaHWS M CUCTeMaru3anuu (HhakTopos, GopMHPYIO-
[IMX MHBECTUIIMOHHYIO cpexy. [lomyueHHbIe pe3yibraThl paciupsioT MOHUMaHHEe TpaHCc(hOpMaIiU
BEHUYPHOH MHIYCTPHHU B YCIOBHAX MaKPOIKOHOMIYECKOH 1 TCOTIOIUTHYECKON HEONPEIeTICHHOCTH

© IerpocsH A.K., bensiera XK.C., 2026
This work is licensed under a Creative Commons Attribution-NonCommercial 4.0 International License
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U MOATBEPIKIAIOT HAMYKME HEPEaTM30BAHHOTO MOTECHIMANa pocTa. [IpakTudeckasl 3HAYMMOCTh pa-
00ThI COCTOMT B OOOCHOBAHMH HEOOXOMMMOCTH PA3BUTHSI PErHOHAIIBHBIX BEHUYPHBIX HKOCHCTEM
1 MCXaHU3MOB CTUMYJIHMPOBAHUSA YaCTHBIX I/IHBCCTI/IHI/Iﬁ, YTO MOXKET CHOCOGCTBOBaTL q)OpMI/IpOBa-
HHIO YCTOMYMBOI MOJIEIM HHHOBAIMOHHOTO Pa3BUTHs B CyObekTax PD v MOBBIICHUIO KOHKYPEHTO-
CIIOCOOHOCTH Ha MEX/IyHapOJHOM YPOBHE.

KiloueBble cjioBa: BEHUYPHBIE JKOCUCTEMBI, CTapTalbl, BEHUYPHbIE HMHBECTULMM, CTapTall-
DKOCHCTEMBI, HHBECTULIMOHHAS AKTUBHOCTb

Braanx aBTopos. [lerpocsn A.K. — pa3paboTka KoHIENIHH, COOp JTAaHHBIX, IPOBEICHUE HCCIIe-
noBaHus, Hanmucanue Texcta; bensesa XK.C. — pa3paboTka KOHIICTIIMH, HATUCAHUE TEKCTA, HAyd-
HOE€ PYKOBOJICTBO.

3asiBiieHne 0 JOCTYNMHOCTH JaHHBIX. Bce maHHBIE, TOJTy4YeHHBIE B XOJ€ STOTO HCCIICOBAHMS,
BKJIFOUYEHBI B OIYOJIMKOBAHHYIO CTAThIO (M JONOJIHUTENbHBIEC (Dailiibl K HEll).

3asiBjieHne 0 KOHQUIUKTE HHTEPecoB. ABTOPHI 3asIBISIOT 00 OTCYTCTBUU KOH(IMKTA HHTEPECOB.

Hctopus craTbu: noctynuia B pegakiuio 12 susaps 2026 r.; gopaboTaHa mocie peneH3upoBa-
Hus 27 despans 2026 1., npuHATa K myonukamuy 11 mapra 2026 1.

Jas uurupoBanus: [lempocan A.K., bersesa JK.C. @aktopsl pasButusi Poccuu B moOabHOM
HWHIYCTPUU BeHUypHOro Kamurtana // BectHuk Poccuiickoro yHuBepcuTeTa ApY>KOBI HAapOIOB.
Cepus: Oxonomuka. 2026. T. 34. Ne 2. C. 347-381. https://doi.org/10.22363/2313-2329-2026-34-
2-347-381 EDN: EJPGGP

Factors of Russia’s development
in the global venture capital industry

Anait K. Petrosyan ® <, Zhanna S. Belyaeva

Ural Federal University named after the first President of Russia B.N. Yeltsin, Yekaterinburg,
Russian Federation

B4 ak.petrosian@urfu.ru

Abstract. Venture financing is a key mechanism for supporting innovative projects and shaping
a technology-oriented economy. In the context of geopolitical instability, sanctions pressure, and
macroeconomic constraints, the Russian venture capital market faces a decline in investment
activity and a transformation of the investment structure. The relevance of the study is determined
by the need for a comprehensive assessment of the current state of the venture industry in Russia
and the identification of factors influencing its dynamics at the international, national, and regional
levels. The goal of the study is to analyze the scale, structure, and determinants of the development
of the Russian venture capital market in comparison with global startup ecosystems — the top
10 countries according to the Startupblink ranking. The study applies statistical and comparative
methods of analysis. The empirical basis consists of data from international and Russian analytical
platforms, including Startupblink, Tracxn, the World Bank, governmental statistical databases,
as well as industry reports from venture capital market participants. To assess the state of the
Russian venture ecosystem, an extended set of relative indicators was used, reflecting investment
and entrepreneurial activity, as well as the availability of venture funds. Significant differences
between the Russian venture capital market and global players were identified in terms of the share
of venture capital in GDP (60 times lower than the average value of the top 10 countries), the number
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of funds per 1,000 startups (9 times lower), the level of financial support for startups (16.8 times
lower), and the share of startups in small and medium-sized enterprises (SMEs) (12 times lower).
A structural shift toward financing later-stage companies was revealed, as well as a high territorial
concentration of investments in Moscow and St. Petersburg (95%). The scientific novelty of the
study lies in a comprehensive quantitative assessment of the scale of the gap and the systematization
of factors shaping the investment environment. The results obtained expand the understanding
of the transformation of the venture industry under conditions of macroeconomic and geopolitical
uncertainty and confirm the presence of unrealized growth potential. The practical significance of the
study consists in substantiating the need to develop regional venture ecosystems and mechanisms
for stimulating private investment, which may contribute to the formation of a sustainable model
of innovative development in the constituent entities of the Russian Federation and to increasing
international competitiveness.

Keywords: venture capital, venture ecosystems, startups, venture investments, startup ecosystems,
investment activity
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BBepeHune

BenuypHblif KanuTan SBASETCS OJHUM U3 KIIFOYEBBIX MHCTPYMEHTOB MOJICPK-
KM TEXHOJIOTMYECKMX KOMIIAHWN Ha paHHMX 3Talax pa3BUTHs, MO3BOJISAS BBHIBOAMTH
HOBBIC MPOAYKTHI HAa PHIHKH, MACIITaOMpOBaTh OM3HEC M MOJYy4aTh JOCTYI K pecyp-
caM, B T.4. HEMaTepualbHbIM, TAKUM KaK CTPATErMUECKHE CBSI3U M SKCIEPTH3a MHBE-
cropa (Jeong et al., 2020). bnaronaps BenuypHoMmy ¢punHaHcupoBanuio Apple, Google,
Amazon ¥ MHOTHE JpyTryue KOPHOpalUU CMOIJTIM TPaHC(HOPMUPOBATHCS M3 CTApTaIloB
B MHUPOBBIX TE€XHOJOTMYECKUX JIUJEPOB, YbH MPOAYKTHI CEroHs (POPMHUPYIOT OCHOBY
rinobanbHol nudpoBoii sxkoHoMuKU (Gompers et al., 2016). Ha rmo6anbHOM phIHKE JTH-
JUPYIOIIUE MO3ULKU 10 00beMy BeHUypHBIX MHBecTuluil 3aHumaror CILIA, Kurait
u BenukoOpuranuss — CyMMapHO 3TH CTpaHbl HAIpaBISAIOT HAa (UHAHCHPOBAHME
IPOEKTOB paHHUX cTaauit 245 mupn noit., obdecneunBast okoso 70 % MUpPOBOro 00b-
ema unBecTHIMI B crapransl'. CornacHo gannbiM CBInsights, 3a 2021-2025 rr. 06b-

' Venture wrapped. 2024 // Dealroom. URL: https://dealroom.co/uploaded/2025/01/Dealroom-
Global-Q4-2024-wrapped-report.pdf (nara obpamenus: 28.02.2026).
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eM (punancupoBanus B crapransl B CLLIA BbIpoc ObicTpee, yeM B JPYyTHUX peruoHax
(CIIA — 66 % B rox, Asus — 7%, EBpona — 18 %)>. bonblias 4acTh MHBECTULIUH
Obli1a HaIIpaBJIeHa Ha CTapTaIlbl, KOTOpble pa3padareiBaioT MH-npoayKThl, — UX 0
coctaBuiia 48 % oT Bcero o0beMa BeHUypHOro (puHancuposanus. KonnyecTBo nHBe-
CTULIMOHHBIX czenok B 2025 r. cHu3uiock Ha 16,8 %, npu 3TOM CpenHMH YeK BBIPOC
Ha 65,8 %, a menuanHbIil — Ha 37,5 %. Crapransl paHHUX CTaJNu{ SBIISIIOTCS IPUOPH-
TETHBIMH, UX JI0J151 cocTaBisieT 66 %, oqHako B 2025 r. 3HaU€HUE COKPATHIIOCh Ha S TLIL

B Poccun BenuypHast uHAYCTpUs Hauada opmupoBaThes B 1990-x rr., korma
EBponeiickuii 0aHK peKOHCTPYKIIMU U Pa3BUTHS OCHOBAJI PErMOHAJIbHBIE BEHUYPHBIE
¢douael B nepuoa ¢ 1994 no 1996 r. B te xe roasl B cTpaHe Hayaja OCYLIECTBIATh
NeaTeIbHOCT Mex1yHapoHasi (puHaHCOBasi KOpIopalus, KOTopasi HHBECTHpOBaJia
B YACTHBIA CEKTOp pa3BuBaromuxcs ctpan (Ypakuues, 2014). B nmocnennee Bpems
POCCHUICKMI PHIHOK BEHUYPHBIX MHBECTHUIIMI MIPETEPIIEBAET U3MEHEHUS 110]] BO3EH-
CTBUEM DPA3JIMYHBIX SKOHOMHUYECKUX U TeonoauTudeckux ¢akropos. B 2025 r. 00b-
€M BeHYypHOro (PMHAHCHUPOBaHUs B cTpane goctur $146,4 muH, uto Ha 18 % HUKe
yposus 2024 1. Bonee Toro, 06beM BEHUYPHBIX MHBECTULIMI B Poccuu cyniecTBeH-
HO yCTymaeT nokasartensm BenukoOputanuu, U3pauns u Cunramypa, KOTOpble BXO-
a1 B Ton-10 crapran-skocucteM mMupat. B oTHX cTpaHax 4MCII0 CyOBEKTOB Majoro
u cpennero npennpunumarenscTsa (MCII) Huxke, yem B Poccun, ogHako crapTansl
MPUBJIEKAIOT 3HAYUTENIBHO OONBIINN 00BbeM KanuTana (Tabm. 1).

Tabnuuya 1
Konunuyecteo MCI n 06bem BEHYYPHbIX UHBECTULUIA
B Poccum n 3apy6exHbix cTpaHax B 2024 r.
CTtpaHa Konuuectso MCI, mnH OObeM BEHYYPHbIX MHBECTULMIA, MJTH J,0J1.
Poccus® 6,6 0,177
BenukobpuTtaHuna® 5,5 17,6
CuHranyp’ 0,35 7.3
Napannb® 0,54 3,3

UcTtouHuk: coctaBneHo A.K. MNeTtpocsH, X.C. Bensiesoii.

2 State of Venture. 2025 // CBInsights. URL: https://www.cbinsights.com/reports/CB-Insights_
Venture-Report-2025.pdf?ip et ctx=23875269 31 9 (mara obparmenus: 28.02.2026).

3 BenuypHusiii ppiHOK Poccun B 2025 1. cokparuncs na 18 % // Kommepcants. URL: https:/
www.kommersant.ru/doc/8360595 (nara oopamenus: 28.02.2026).

4 The Global Startup Ecosystem Index Report. 2025 // Startupblink. URL: https:/www.
startupblink.com/reports (1ara odpamenus: 28.02.2026).

5 Crarucruka // ®enepanbHas Hanorosas ciyxk6a. 2025. URL: https://rmsp.nalog.ru/statistics.
html (nara ob6pamenus: 15.10.2025).

¢ Business Population Estimates for the UK and Regions 2024: Statistical Release. 2024 // GOV.
UK. URL: https://www.gov.uk/government/statistics/business-population-estimates-2024/business-
population-estimates-for-the-uk-and-regions-2024-statistical-release (gaTa oopamenwms: 15.10.2025).

7 Enterprise Landscape by SMEs and Non-SMEs, Annual. 2025 // Singapore's open data portal. URL:
https://data.gov.sg/datasets/d_f9c93c1ffcefe660272c101cd733711c/view (mara obparmenus: 15.10.2025).

8 Wrobel Sh. 2024 Sees Drop in Number of Small Business Owners, but Shockwave to Come
Next Year. 2024 // The Times of Israel. URL: https://www.timesofisrael.com/2024-sees-drop-in-
number-of-small-business-owners-but-shockwave-to-come-next-year/ (mara oopamenus: 15.10.2025).
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Number of SMEs and the volume of venture investments e
in Russia and foreign countries in 2024
Country Number of SMEs, million Venture capital investment, USD million
Russia® 6.6 0177
United Kingdom' 5.5 17.6
Singapore'! 0.35 7.3
Israel'? 0.54 3.3

Source: compiled by A.K. Petrosyan, Zh.S. Belyaeva.

Takast cTaTUCTHKA yKa3bIBae€T HA KPUTHUUYECKUN IePULUT BEHUYPHOTrO (puHAHCH-
poBanus B Poccun, KOTOpBIM MOXKET NMOTEHLMATIBHO 3aMEIJIUTh MHHOBALMOHHOE pa3-
BUTHE, IOBBICUTH YUCIIO CTAPTAIOB, IPEKPAILAIOIIUX eITEeIbHOCTh HA PAHHUX CTaJH-
X, 1 OTPAaHUYUTHh MacIITAOMPOBAHUE TEPCIICKTUBHBIX TEXHOJIOTMUECKUX KOMIIAHUH.

Llesb ucciaeqoBaHusi — OLEHUTH (AKTOPBHl M CTENEHb PAa3BUTHS BEHUYPHO-
ro peiHka Poccum Ha MeXIyHapOAHOM, HAallUOHAJIBHOM M PErMOHAJIBHOM YPOBHSIX.
Jlornka paboThl CTpOUJIACh CIEAYIOUIMM 00pa3oM: MpOaHaIW3UPOBAHBI HUCCIIEOBA-
HUS O COCTOSIHUM BEHUYPHOro pplHKA Poccuu B CpaBHEHMM ¢ MUPOBBIMH SKOCHCTE-
MaMH, PErMOHAJILHOM Pa3BUTHUH (PMHAHCUPOBAHUS CTAPTAIOB, BHISBICHBI AETEPMHU-
HaHThl AMHAMUKYU BEHUYpPHOU MHAYycTpuu B Poccuu; nanee mpou3BeIeHO CpaBHEHUE
KJIFOUEBBIX OTPACJIEBBIX OKA3aTellell U CTPaH-IUAECPOB HA BEHUYPHOM PBIHKE s
OLICHKH MacIITaOO0B BBISBICHHBIX pa3In4uil; MpeIoKeHbl HHULIUATHBBI, CIIOCOOHBIE
NOTEHLIMAJIBHO YIYUYIIUTh CUTYalUIO HA PIHKE C YYETOM TEKYIUX TEHICHIUM.

0630p NUTEpaTypbl

I[J'IH BCCCTOPOHHCI'O aHalinda COBPEMCHHOI'O COCTOSHHA BCHYYPHOI'O (I)I/IHaH-
CUpOBAaHUSA B Poccuu B paMKax HuCCJICAOBAHUSA PACCMOTPCHBI HAYUYHBIC pa6OTBI, I10-
CBAIICHHLBIC CpaBHHTeHBHOﬁ XapaKTCPHUCTHUKC pOCCHﬁCKOPO BCHYYPHOI'O pbIHKAa U 3a-
pY6e)KHBIX OKOCUCTEM, PCrMOHAJIBHBIM aCIICKTAM €TI0 Pa3BUTHUS, a4 TAKIKC (I)aKTOpaM,

9 Statistics. Federal Tax Service. 2025. URL: https://rmsp.nalog.ru/statistics.html (date
of access: 15.10.2025).

10" Business Population Estimates for the UK and Regions 2024: Statistical Release. 2024.
GOV.UK.  URL:  https://www.gov.uk/government/statistics/business-population-estimates-2024/
business-population-estimates-for-the-uk-and-regions-2024-statistical-release ~ (date  of  access:
15.10.2025).

" Enterprise Landscape by SMEs and Non-SMEs, Annual. 2025. Singapore's open data
portal. URL: https://data.gov.sg/datasets/d f9c93c1ffcefe660272c101cd733711c/view (date of access:
15.10.2025).

12 Wrobel Sh. 2024 Sees Drop in Number of Small Business Owners, but Shockwave to Come
Next Year. 2024. The Times of Israel. URL: https://www.timesofisrael.com/2024-sees-drop-in-number-
of-small-business-owners-but-shockwave-to-come-next-year/ (date of access: 15.10.2025).
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BIUSIOIIMM Ha TEKYyIIYI0 HEraTUBHYK JMHAMUKY WHBECTHUIMOHHON AKTHUBHOCTH.
JIONOJIHUTENBHO U3YUYEHBl DKCIEPTHBIE OLIEHKH M aHAJUTUYECKHE MaTepualibl y4acT-
HUKOB PbIHKA, BEAYIIMX BEHUYPHBIX (POH/IOB U HKOCUCTEMHBIX HUT'POKOB, aHAJIUTHYE-
CKHX LEHTPOB U KOHCAJITHUHIOBBIX KOMIIAHHMH, YTO MO3BOJIMJIO BBIJIEIUTH HECKOJBKO
KaTeropui UCCICI0BAHUM.

K kareropun paboT, B KOTOpbIX Poccuio XapakTepu3yloT B KOHTEKCTE 2100ab-
HO20 6eHUYpHO20 pbiHKa, oTHeceHbl uccienosanus E.O. Kayposa, M.C. Toncrens
(KaypoBa, Toncrens, 2015), B.JI. Ky3smenkoBoit (Ky3pmenkoBa, 2020),
T.I. bepauuxosa (bepauukos, 2022) u JI.H. I'aBpununoii, M.®. Onbkuna (I'aBpununa,
OnwekuH, 2022), M.B. XKanokoBoii, C.A. Maxomesoii, 9.M. YKanokoBa (JKaHokoBa,
Maxomea, XXanokos, 2024).

E.D. KaypoBa u M.C. Toncrens (Kayposa, Tonctens, 2015) ormeuatot, uto
PBIHOK BEHUYPHOI'O KanuTana Poccun HEJOCTaTOUHO pa3BUT IO CPABHEHUIO C KPYII-
HelmuMu ctpaHamu 3anagaHoil EBpomnbl, 101s 3apy0eKHOro KanuTaia B CTPYKTYype
BEHUYPHBIX NHBECTUIIMI HE3HAUUTENIbHA. BMecTe ¢ TeM UcClenoBaTeN YKa3blBalOT
Ha BBICOKUH MOTEHIMAJ] POCTa BEHUYPHOU MHAYCTpuu B Poccnu, noarsepxaacMblii
TeM, uTo B 2012 1. cTpana 3anumana 4-e Mecto B EBporie Mo coBOKynmHOMY 00beMy
(MHAHCOBBIX BIOXCHUN B MHHOBAIUH.

Cxoxue BbIBOABI IpezacTaBieHsl B (Ky3pmenkosa, 2020), coriiacHO KOTOPBIM
pPOCCUICKMII BEHUYPHBIH PBIHOK COOTBETCTBYET HIDKHEH TrpaHHIle 00beMOB (u-
HAHCUPOBAHHUs B 3alaJHOEBPOIEHCKUX cTpaHax. Jloias BEHUYpPHBIX MHBECTHULIUN
B BBII Poccuu B cpenHeM B Tpu pa3a HUXKE, YEM B Pa3BUTBHIX JKOHOMHKaxX EBpOIBI,
a 10 YPOBHIO MHBECTHIMOHHOW INPUBJIEKATEIBHOCTU JJIsI BEHUYPHBIX MHBECTOPOB
Poccus 3anumaer 39-e mecto cpeau 125 cTpaH, 4TO CONOCTABUMO C MOKa3aTelsIMHU
crpaH Bocrounoii EBporsl.

T.I. bepnuukoB (bepnuukos, 2022) nemaer akIeHT Ha CYyIIECTBEHHOM OTCTa-
BaHuU Poccun oT 3amasiHbIX CTpaH MO TaKUM IMOKa3aTeNsiM, Kak 00beM BEHUYYPHBIX
CHIEJIOK, YMCJIO YCIEIIHBIX BBIXOAOB M JI0JI CTapTaroB, NPUBJIEKAIOLNX MEXKIyHa-
POIHBIE NHBECTUIIUH.

JLH. T'aBpununa u M.®. Onpkun (laBpununa, Dnbpkus, 2022) yKka3blBaIOT, 4TO
M3MEHEHNs MHBECTULIMOHHBIX cTpareruil B Poccuu mpoucxonsiT MeIJIeHHEee 0 CpaB-
HEHUIO ¢ INI00AJIbHBIMU JIMIEpaMHU BEHUYPHOro pbiHKa. [Ipy 3TOM aBTOpHI 0OpamaoT
BHUMaHUe Ha TOT ¢akT, yTo B 2021 r. MockBa Bolia B IECATKY BEAYLIMX MHPOBBIX
cTapTamn-3KocucTeM, 3aHsAB 9-e¢ mecto B peiftunre Global Startup Ecosystem Index,
a ATO MOATBEPXKIAECT HAIMYUE 3HAYMTEIbHOIO MHHOBALMOHHOIO U NPEANPUHUMATENb-
CKOr'O MOTEHIIHMAJIA.

B (*KanoxoBa, MaxomeBa, XKanokos, 2024) momguepkuBaeTcsi, 4TO pa3pbiB
B pa3Mepax KaluTajla MEXAY POCCUICKON U MUPOBBIMU BEHUYPHBIMH 3KOCHUCTE-
MaMHM pa3BUTHIX CTPaH SABJISETCA ONHOM U3 (pyHIaMEHTaIbHBIX MPOOIEeM. ABTOPEI
Takke ormedaroT BausHue nanaemun COVID-19 n nocnenoBaBmIMX T€ONOINUTH-
YEeCKUX COOBITHH, KOTOpble chOpMUpOBAIN HOBbIE MATTEPHbI MOBEIEHUS HHBE-
CTOPOB U MpPHUBEIU K NEpPeOpUEHTALNU (PUHAHCUPOBAHUS HAa Takue cdepsl, Kak
TeJIEMEIMIIMHA U OHJIallH-CEPBUCHI, YTO HAILJIO OTPa)XECHUE U B POCCHUICKHUX pea-
nusx. B rnobansHoM pacnpenenenuu caenok 2023 r., mo ganHeiM Venture Pulse,
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nunupoBanu Cesepnas Amepuka (55 %), EC (22 %) u ATP (19 %), uto Bu3yanu-
3UpPYEeT HUILIEBYIO POJb POCCHMCKOrO phIHKA. /[OMONHUTENbHBIE JAaHHBIE CBUJIE-
TENbCTBYIOT O claboii mHTerpannu Poccum B riobanbHBIE MPOIECCH KOpIoOpa-
THUBHOTO BEHUYPHOTO (pHAHCHUpPOBaAHHUS: MO cocTOsHUIO Ha 2018 1. mons cTpaHbl
B O0IIEMUPOBOM KOJMUYECTBE TAKHX CIENOK cocTaBisiia numb 1,9 %, a mo o0be-
My nHBectunuii — Bcero 0,45 %.

B paborax C.B. Hlkomunackoro, J[.A. CrenanoBa (IlIkoguHCKuiA,
Cremanos, 2023), I'A. benskoBa, O.A. XBoctenko (bemskoB, XBocTeHnko, 2024),
FO.H. Bapnaxkosoii, A.C. Mansiruna (BapnakoBa, Mansirus, 2024), A.B. Konocosa
(Komocos, 2025), I1.C. Tumko, JI.H. Opnosoii (Tumko, Opnosa, 2025), JL.I. Pynenko
(Pynenko, 2025) aHaTU3UPYIOTCS NpuyUnbl HeCMAOUNLHOU CUMYAYUlU HA PbIHKE GEH-
yypHbIX uHgecmuyuti 6 Poccuu.

C.B. llIkogunckuit u J.A. CrenanoB (IlIkonuuckuii, Crenano, 2023) Ha-
3BaJIM KJIIOUEBBIMH OTPAHUYMUTENSIMU PA3BUTHSI BEHUYPHOU MHIYCTPUU T'€OMOJIH-
THUYECKOE MPOTHUBOOOPCTBO M CAHKIIMOHHOE JABJICHUE, MPUBEAIINE K 3aKPBITHIO
JOCTyINa K 3amajJHbIM pbIHKaAM KamuTajla, OTTOKY HMHOCTPAaHHBIX HHBECTOPOB,
penoKaluyu POCCUUCKUX BEHYYPHBIX (OHIOB M cTapTamnoB. [oMOTHUTENBHO aB-
TOpbI MOJAYEPKUBAIOT HETAaTUBHOE BJIUSHUE HEOMPEACICHHOCTU PETYyIUPOBAHUS
(UHTEX-UHCTPYMEHTOB, OTCYTCTBUS C(OPMHPOBAHHOW TOJHOIEHHONH 3KOCH-
CTEMbl CTUMYJUPOBAHUS PAa3BUTHUS CTAPTANOB M BBICOKMX HEPBIHOUYHBIX PHUCKOB
U AedUINTa MEePCIeKTUBHBIX WHBECTULHOHHBIX MPOEKTOB (B T.4U. U3-3a peJoKa-
MU KOMITaHUH).

I'A. bensikoB u O.A. XBocrenko (bensikoB, XBocTenko, 2024) akeHTUPYIOT
BHMMaHUE Ha OTCYTCTBHUE MIPABOBOIO IMOJISI BEIEHUSI BEHUYPHOT'O MPEAIPUHUMATEIb-
CTBa, c1a00CTh MHPPACTPYKTYPhl (PMHAHCOBOTO PHIHKA M 3HAUUTENBHBIC PA3IHYMS
B 00beMaxX BEHUYPHOTro (PMHAHCUPOBAHUS B 3aBUCUMOCTH OT PErroHa. ABTOpPHI TaK-
K€ OTMEYAIOT CIOKHYIO TeOMOIMTHYECKYI0 OOCTAHOBKY M CHUKCHHE WHBECTUIIHOH-
HOM MPUBJIEKATEIBHOCTH POCCUMCKOT0 BEHUYPHOI'O MPEANPUHUMATENBCTBA JIJIsI HHO-
CTPaHHBIX UHBECTOPOB.

IO.H. BapnakoBa u A.C. Mansirun (BapnakoBa, Mansirus, 2024) yka3biBatoT
Ha Takue (PaKTOphl, KAK HETaTHBHOE BO3ACUCTBUE CAHKIUH, HemocTtarouHas dddek-
TUBHOCTh MEXaHU3MOB 3aIllUTHl MHTEIUIEKTYaJbHOW COOCTBEHHOCTH, HEOMpEeeH-
HOCTh IOPHJIMYECKOr0 cTaTyca BeHUypHbIX MHBecTOpoB. A.B. Komocor (Komocos,
2025) ynomuHaeT reonoautuyeckue coObITusi 2022 T., MOBJIEKIINE YXO 3amaJHbIX
WHBECTOPOB U BBOJ CAHKIIUH, ASPUIIMT YaCTHOTO KamuTajda U CMEIICHUE WHBECTH-
LIUOHHOW aKTUBHOCTH B CTOPOHY KOPHOPATHUBHBIX U MHCTUTYI[MOHAIBHBIX UTPOKOB,
a TaK)Ke KOHILIEHTPAIMIO PECYPCOB B MHPPACTPYKTYPHBIX U HAYKOEMKHUX MPOCKTaX,
OPUEHTHUPOBAHHBIX HA UMIIOPTO3aMELICHUE.

B uccnenoBanuu (Tumixo, OproBa, 2025) BeIIENSIOTCS CIEAYIOLINE TPUYUHBL:
MEPEOPUEHTALIUSI TOCYJAPCTBEHHON HWHBECTULUOHHOW IOJUTUKHU, HEIOCTATOYHAS
MpaBoBasi OMPEACIECHHOCTh MEXaHU3MOB 3alIUThl MHBECTOPOB, AUCOAAHC PETHO-
HaJbHOU MH(PACTPYKTYPHl U BEHUYPHON aKTHBHOCTH, & TAK)KE HU3KHUI YPOBEHb BbI-
XOZIOB U3 MHBECTHULIMI, UTO B COBOKYIHOCTH CHHXAET MPUBJIEKATEILHOCTh BEHUYP-
HOT'O PbIHKA JIJISl YaCTHOT'O KanuTasia.

MEXJAYHAPOAHOE ABMXXEHUE KAITUTAJIA 353



Petrosyan A.K., Belyaeva Zh.S. 2026. RUDN Journal of Economics, 34(2), 347-381

JLI. Pynenko (Pynenko, 2025) nopuepkuBaeT BIUSHHUE YXOJa MHOCTPAHHBIX
HMHBECTOPOB, HEIOCTATOYHOTO YPOBHS MHCTUTYLIMOHAJIBHOTO U HHPPACTPYKTYPHOTO
o0ecrevyeHus, a TaKXKe CMEHY IIPUOPUTETOB rOCYIapCTBEHHON MOAJCPKKU B TOJIb3Y
BOCHHO-IIPOMBIIIJIEHHOTO KOMILJIEKCA.

B eme ogHoli kateropuu uccienoannii — (bapanos, My3biko, [1aBnos, 2023),
(CadponoBa, 2024), (UBanosa, 2024) — o0003HaueH pPETrHOHATBHBIN ACIEKT WHIY-
CTpPUM BEHUYPHBIX HHBECTHIMH B Poccun.

A.O. bapanos, E.M. My3eiko u B.H. IlaBnos (bapanoB, My3eiko, IlaBios,
2023) oTMedYaloT BBIPAXKEHHYIO KOHIIEHTPALMIO BEHUYYPHOro (prHAHCHUPOBAHMS
B LlenTpansHoM ¢enepanbHOM OKpyTe, Ha KOTOphIH yxke B 2019 1. nmpuxoaunocs oko-
710 70 % COBOKYMHBIX MHBECTULIMH.

Cornacno pabore E.JI. CadpponoBoii (Capponoa, 2024), B 2021 r. noMmuHupy-
IOIIee MOJIOKEHUE TI0 00bEeMY BEHUYPHBIX MHBECTHIIMM 3aHUManu MockBa u CaHKT-
[leTepOypr, Torna kak GONBLIIMHCTBO PETHOHOB MPAKTUUYECKU HE YYAaCTBOBAJIO B BEH-
YYPHBIX CAEIKaX. ABTOp NMOAUYEPKUBAET, UTO OJHA U3 KJIIOUEBBIX INPUYUH JaHHOU
CUTYallul — HEJOCTaTOYHAasl Pa3BUTOCTh MH(PACTPYKTYPbI MOAJACPKKU CTApTAIOB
Ha PErMOHAJILHOM yPOBHE.

M.B. lBanoBa (BaHoBa, 2024) akueHTHpyeT BHUMaHUE Ha Pa3pO3HEHHOCTH
PErHOHAJIBHON BEHUYpPHOH sKocucTeMbl, B 2023 1. 75 % MHBECTULUN NOTYYHIIH CTO-
JUYHBIE IPOEKTBHI.

JIOTIONHSIOT NaHHBIE BBIBOABI AHAJIMTHUYECKHE MaTepuaibl MOCKOBCKOIO
MHHOBALMOHHOTO Kiactepa (2025)"3, duxcupyromue ycurenue konyenmpayuu
unsecmuyuii gne pecuonog: B 2025 1. okoso 95 % BEHUYPHBIX UHBECTUIIUN OBLIO
HarnpaByieHO B MpoekTbl MockBbl u CankT-IlerepOypra, B oCTalbHBIX pEruoHax
3aKJII0YEHAa MAKCUMYM OJlHAa BEHUYpPHas CHEJIKa, CyMMa KOTOPOM HUXKE CPEIHETO
yeka 1o Poccum.

VYYacTHUKM POCCHICKOro BeHUypHOro peiHka B 2025 1. dukcupyroT cmerie-
Hue (poKyca MHBECTOPOB CO CTApTallOB paHHUX CTaJAMi B CTOPOHY Oosee 3pesbix
KOMITAaHUH C TIOATBEP)KJIEHHON Ou3HEC-MoJenblo, 0ojiee HU3KUM YPOBHEM pHUCKA
U NpeAcKa3yeMON JOXOIHOCTBIO, @ TAKKE YCUIICHUE 3aBUCUMOCTH MHBECTUIIMOHHOU
aKTMBHOCTHU OT YPOBHS KJIFOUEBOM CTaBKM, KOTOpas cTajla OJHUM U3 OCHOBHBIX Orpa-
HUYHUTeNe pocta pbiHKa. OZHOBPEMEHHO HAOIIONAETCsl COKpalleHHe o01ero o0b-
€Ma BEHUYYPHbIX MHBECTULIMM, KOJIMYECTBA CIEJIOK U YUCJIa aKTUBHBIX MHBECTOPOB.
Tak)ke Ha phIHKE MPAKTUYECKU OTCYTCTBYIOT 3apyOe)KHbIE€ MHBECTOPBHI M3-32 CAHK-
LIUHA, TOCYJapCTBO IPOAOIIKAET NOAAEPKUBATh IIPOEKTHl PAHHUX CTaAUi yepes pas-
JUYHBIE NIPOrpaMMBbl MOAJEPKKHU, MPU ITOM J0Js I'OCYIapCTBEHHBIX MHBECTHULMN
B CTapTambl OCTaeTCss HU3KOH (Tadu. 2).

Takum oOpa3oMm, aHAIM3 CYIIECTBYIOIIUX HCCIIEAOBAHUM MO3BONISET CHOPMHU-
pOBAaTh LIEJIOCTHOE MPEACTABIECHNUE O COCTOSHUM POCCUMCKON BEHUYPHOW NHYCTPUH
U XapakTepe TpaHCPOpMaLU, MPOUCXOAALINX B OCIEAHHE TO/IbIL.

13 MockoBckuit MnnoBanmonnsii kaactep / PRIHOK BeHUypHBIX MHBecTHIMi Poccum. 1 mo-
myromue 2025. 2025. URL: https://i.moscow/analytics/venture report 2025H1 (mara oOparmmeHwus:
28.02.2026).
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Tabnuua 2

XapaKTepVICTVIKVI BEHYYPHOro pbiHKa OT y4HaCTHUKOB UHAYCTpUn

doHabl /
opraHusauum

Malina
VC coBMeCTHO
c meama «Pyccknin

XapakTepucTuku BeH4ypHOro poiHka Poccumn B 2025 r.

CokpateHune 06bemoB (—10 %) 1 konuyecTBa caenok (-31 %)

PocT 06beMOB BNIOXEHUI OT YaCTHbIX MHBECTOPOB (+28 %) 1 doHaoB

(+70 %), ocHOBHOI (pakTOp — POKYC HA COENKN CO 3PESILIMU KOMMNAHUSMU,
TpebyLLMMN KPYMHbIE CAENKMN

CokpalleHne rocygapcTBEHHbIX BJIOXKEHMI B cTapTarnbl PaHHUX CTaaumn
(-8,5 %), npu aTOM HabnOAETCA HEPABHOMEPHOE pacnpeefieHne CpeacTs

BeHuyp»'# B MPOEKTbI (CAesika 04HOro n3 npoekta coctaenaeT 85 % ot o6uiero o6bema
rocyaapCTBEHHbIX MIHBECTULLNIA)
CokpalleHre NHBECTULMI B CTapTanbl CO CTOPOHbI KOPNopaLumii B 2 pasa
OTCcyTCTBME COELNOK C y4acTueM 3apybexHbIX UHBECTOPOB

Kama Flow [MpoHMKHOBEHME KNnaccn4ecknx M&A-MHCTPYMEHTOB Ha BEHYYPHbIV PbIHOK

COBMECTHO ¢ Lch.
Legal'

1 pasMbiBaHMe rpaHn Mexay BeH4yypHon u M&A caoenkamu
3aBnCcuMOCTb 6100KETOB KOMMAHUI OT KJIIOYEBOW CTABKM

MockoBckuin
MHHOBALMOHHbIN
knactep'®

CHMXEHMeE YyMcna akTUBHbIX MHBECTOPOB (—12 % B 11 2025, no cpaBHEHUIO

c N1 2024)

CpaBur B cTpaTermm MHBECTOPOB B CTOPOHY 3peJibiX KOMMNaHui

C nNpenckasyemMon AoX0aHOCTbIO (75 % NHBECTULMI)

lMocTeneHHOe BOCCTAHOBNEHNE MHBECTULLMOHHOM aKTUBHOCTU B MPOEKTax
PaHHUX CTagui (00N CHUXAETCS, HO B aOCONIOTHOM BbIPaXeHU
HabnopgaeTcs pocT (+66 % B 11 2025, no cpaBHeHuio ¢ M1 2024)

PocT cpegHero yeka 3a cyeT UHGAALUM U TOTOBHOCTU MHBECTOPOB
BKJ1aAbIBATbCS B KAYECTBEHHbIE MPOEKThI

B2B — ocHoBHOI pokyc cTapTanos (93 % oT o6uero o6bema MHBECTULUIA)
®oHAbI M MHBECTOPbLI 06LEAMHSATCS U COBMECTHO NMPOBEPSIIOT NPOEKThI A
MUHUMN3AUMN PUCKOB (+5 N.n. 4ONn CMHANLMPOBaHHbIX caenok B M1 2025)
CHuxeHne obbema MHBECTULNIA OT B1U3Hec-aHrenos (—58 %), npun aTom
COXpaHeHune NnaepcTBa Nno KONMYEeCTBY CAENOK (42 %), pOCT MHBECTULMI

OT 4YacTHbIX doHAO0B B 11 pa3 n rocyaapcTBeHHbIX GOHAO0B B 71 pas, ogHako oons
rocyapCcTBEHHbIX MUHBECTULMIA B aDCONIOTHOM 3HAYE€HUM OCTaeTCs HU3Kow (8 %)

pynna komnanuni
B1 coBmecTHO

¢ Dsight,
MockoBCKMM
BEHYYPHbIM
doHaom

n rasnpombaHkom'”

Bbicokas kntoyeBasi ctaBka — OAVH U3 rNaBHbIX OrpaHudmuTenei ons
BEHYYPHOrO pbIHKa

®dokyc Ha MMNopTO3aMeLLaloLLMX MPOEKTax B 3pesibiX KOMAaHUAX
HeBbicoknin 06bEM CAENOK CO CTAPTANOB PaHHUX CTaANK, cMelleHne pokyca
MHBECTOPOB HA KOMMaHUM NO3QHUX CTaaun

YMeHbLUeHne konuyecTBa caenok (—30 %), HO NoBbILLEeHNE CPeHero Yyeka
(pocT B 3 pasaB 11 2025, no cpaBHeHuto ¢ M1 2024)

AKTUBHas Noaaepxka cTapTanos rocyAapCTBOM Yepes rpaHThbl, POCT
KOin4yecTBa Mep

Mopaepka rocynapcTBOM KJlOHEBbLIX OTpacnen ans GopmMmpoBaHns
CYBEPEHHOI0 pPblHKa TEXHONIOT A

CTpemMneHune ctapTanosB 1 MHBECTOPOB K rNobanbHbIM PblHKaM
CHMXEeHNe MHBECTULIMOHHO akTUBHOCTU CUHANKATOB OM3HEC-aHrenos

UctoyHumk: coctaBneHo A.K. MeTtpocsH, XX.C. Bensesoii.

14 «Pycckuit Benuyp» u «AO «Manuna Benuype» (Malina VC)» // Benaypusiii peinok Poccun.
2025. URL: https://rusven.com/ (aara oopamenus: 28.02.2026).

15 Mroru 2025 rona Ha poccHiiCKoM phIHKE HHBECTHIIMI: COBMECTHOE Hccnenoanne Kama Flow
n Lch.Legal // Kama Flow. 2025. URL: https://kamaflow.com/ru/post/the-results-of-2025-in-the-russian-
investment-market-a-joint-research-by-kama-flow-and-Ichlegal/ (naTa o6pamenms: 28.02.2026).

16 Mockockmit IHHOBAIMOHHEL KitacTep / PEIHOK BeHUypHBIX MHBeCTHIMIT Poccry. 1 momyromme
2025. 2025. URL: https://i.moscow/analytics/venture report 2025H1 (nara obpamenus: 28.02.2026).

7" Benuypnas EBpasust: uroru nepporo nosyromus 2025 roxa. // I'pynma kommanmii B1. 2025. URL:
https://bl.ru/analytics/b1-dsight-venture-eurasia-results- 1h-2025-review/ (nara obpamenms: 28.02.2026).
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Table 2
Characteristics of the venture capital market as described by industry participants

Funds / Organizations Characteristics of the Russian Venture Capital Market in 2025

e Decline ininvestment volume (-10%) and number of deals (-31%)
e Growth in investments from private investors (+28%) and funds (+70%);
the main driver is a focus on deals with mature companies requiring large

Malina VC in cooperation ticket sizes
with Russian Venture ¢ Reduction in government investments in early-stage startups (-8.5%),
media'® accompanied by an uneven allocation of funds across projects (a single

deal accounts for 85% of total government investments)
¢ Twofold decrease in corporate investments in startups
¢ Absence of deals involving foreign investors

* Penetration of classical M&A instruments into the venture capital market
and blurring of the boundary between venture and M&A deals
* Dependence of corporate investment budgets on the key interest rate

Kama Flow in cooperation
with Lch.Legal™

e Decrease in the number of active investors (-12% in H1 2025 compared
to H1 2024)

e Shiftininvestor strategies toward mature companies with predictable
returns (75% of investments)

* Gradual recovery of investment activity in early-stage projects (share
is declining, but absolute volumes are growing: +66% in H1 2025 vs.

H12024)
* Increase in average deal size driven by inflation and investor willingness
Moscow Innovation to invest in high-quality projects
Cluster?® e B2B startups as the main investment focus (93% of total investment
volume)

* Funds and investors increasingly form syndicates and jointly conduct due
diligence to mitigate risks (+5 pp increase in the share of syndicated deals
in H1 2025)

* Decline in investments from business angels (-58%), while maintaining
leadership by number of deals (42%); investments from private funds
increased elevenfold and from government funds seventy-onefold, though
the absolute share of government investment remains low (8%)

* High key interest rate as one of the main constraints on the venture capital
market

* Focus onimport-substitution projects within mature companies

* Low volume of early-stage startup deals and a shift in investor focus
toward late-stage companies

e Decrease in the number of deals (-30%) accompanied by an increase
in average deal size (threefold growth in H1 2025 vs. H1 2024)

e Active government support for startups through grants and an increase
in the number of support measures

e Government support for key industries aimed at building a sovereign
technology market

* Aspiration of startups and investors to access global markets

* Decline ininvestment activity of business angel syndicates

B1 Group in cooperation
with Dsight, the Moscow
Venture Fund, and
Gazprombank?'

Source: compiled by A.K. Petrosyan, Zh.S. Belyaeva.

18 Russian Venture and Malina Ventures (Malina VC). The Russian Venture Market. 2025.
URL: https://rusven.com/ (date of access: 28.02.2026).

19 Results of 2025 in the Russian Investment Market: A Joint Study by Kama Flow and Lch.
Legal. Kama Flow. 2025. URL: https://kamaflow.com/ru/post/the-results-of-2025-in-the-russian-
investment-market-a-joint-research-by-kama-flow-and-lchlegal/ (date of access: 28.02.2026).

20 Moscow Innovation Cluster. The Russian Venture Investment Market. First half of 2025.
2025. URL: https://i.moscow/analytics/venture report 2025H]1 (date of access: 28.02.2026).

2l Venture Eurasia: results of the first half of 2025. B1 Group of Companies. 2025. URL: https://
b1.ru/analytics/b1-dsight-venture-eurasia-results- 1 h-2025-review/ (date of access: 28.02.2026).
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B rno6ansHoM KoHTekcTe Poccust XxapakTepu3yeTcs OTCTaBaHUEM OT Pa3BUTHIX
BEHUYPHBIX IKOCHUCTEM 10 OCHOBHBIM OTPACIIEBBIM MU MaKPOIKOHOMUYECKUM TOKa3a-
tensim. [Ipu 3TOM paHee JOCTUTHYTbIE MO3UIMHU YKAa3bIBAIOT HA HAJIMYMUE HEpeasu-
30BaHHOI'0 MMOTEHLIMAJA, YTO MO3BOJISET PacCMaTpUBaTh TEKYIIEEe COCTOSHUE HE Kak
CTPYKTYPHO 3aJJaHHOE, a KaK pPe3yJIbTaT COBOKYITHOTO BO3JCHUCTBUS BHEIIHUX U BHY-
TPEHHUX OI'PAaHUYCHUH.

Ha ypoBHe cTpaHbl B LIEJIOM NPOCIEKUBAETCS CHUKEHUE HMHBECTUIIMOHHON
aKTUBHOCTH, COIIPOBOXKIAEMOE IEpepaclpesieIeHUeM PecypcoB B MOJIb3y MPOEKTOB
c Oonee HU3KOM HEOMPEAETICHHOCThIO U Oosee MpeacKazyeMbIMH (PUHAHCOBBIMU pe-
3ynbTataMu. JlaHHas TEHAEHLUs YCHIIMBAET Pa3pblB MEXAY MOTPEOHOCTSIMHU cTap-
TanoB PaHHUX CTaAUN M JOCTYyHHBIM 00BbeMOM (puHaHCHpoBaHUs. OIHOBPEMEHHO
YCUJIMBAETCS 3aBUCUMOCTh BEHUYPHOI'O PbIHKA OT MaKPO3KOHOMHYECKUX (PAKTOPOB,
IpPEXJEe BCEro OT yPOBHS KJIIOUEBOM CTaBKH, YTO OTPAaHMYMBAET NMPUTOK YACTHOI'O
KaluTajga u cIepKUBaeT pa3BUTHE MPOEKTOB paHHUX cTaauid. HecMoTps Ha paciiu-
peHHre Mep rocyJapCTBEHHOM MONJCPKKH, €€ BIMSHHE HA JMHAMUKY BEHUYPHBIX
MHBECTHUIUI OCTAaeTCs OrpaHUYECHHBIM, a POJb IOCYNAapCTBa BCE Yallle CMEIAeTCs
B CTOPOHY MOJAEP)KKH OTIACNIbHBIX NMPHOPUTETHBIX OTpaciedl U MMIOPTO3aMeIlaro-
IIUX TEXHOJIOTUH.

B peruoHanpHOM paspese BbISBICHBI KPUTHUYECKHU BBICOKAs KOHIIEHTpPAILUS
BeHUYpHbIX MHBecTHULMH B MockBe u Cankr-IletepOypre u crnaboe pa3BuTHE HH-
(bpacTpyKTyphl NOAACPKKU CTAPTAIIOB B OCTAJIBHBIX CyOBbEKTaX. ITO OrpaHUYUBACT
BO3MOXXHOCTH (DOPMHUPOBaHUS JOKAJbHBIX CTAPTAN-3KOCHCTEM, CHUXKAET MPEIIpH-
HUMATEJIbCKYI0 aKTUBHOCTh BHE CTOJIMYHBIX IIEHTPOB U MPEHATCTBYET 0ojiee paBHO-
MEpPHOMY paclpOCTPAHEHHUIO TEXHOJIOTHYECKMX NHHOBAIIUH 110 TEPPUTOPUH CTPAHBI.

Huxe mpexacraBieHa cxema, oTpaxkaromasi 000OLIEHHYI0 MOJeNb (PaKTOpPOB,
OIpeNeNIAIOINX TeKyIllee COCTOSHNUE U TMHAMUKY BEeHUypHOro pbiHka Poccuu, koTto-
pas pa3paboTaHa Ha OCHOBE MPOBEICHHOr0 0030pa HAyYHBIX UCCIEIOBAaHUN U aHAIIH-
TUYECKHX MaTepuanoB (puc. 1). Mozienb 1eMOHCTPUPYET, UTO HEraTUBHAs JTUHAMMKA
BEHUYPHOI MHAYCTpUU (POPMUPYETCs O/ BO3ACHCTBUEM T'€OMOIIMTUYECKUX, HH(Dpa-
CTPYKTYPHBIX, MAKPOIKOHOMUYECKUX U MHCTUTYIIMOHAIBHBIX (DAKTOPOB.

l'eononurnueckass HECTAOMIBHOCTh M CAHKLUOHHOE JaBJICHHE IPUBOIAT
K OIPAaHMYEHHUIO JIOCTYIA K 3apyOeXHbIM phIHKaM KalluTaja, YTO B CBOIO O4epelb
COKpaIllaeT NPUTOK MHOCTPAHHBIX MHBeCTULMNA. CTapTanbl U HHBECTOPHI, OPUEHTH-
pOBaHHbIE Ha MEXJAYHAPOJIHBIN PHIHOK, peronupyrorcs. CreacTBueM 3THX IMpoLec-
COB CTAHOBUTCSl CHUYKEHHE MHBECTULIMOHHOW aKTUBHOCTU CO CTOPOHBI 3apyOeKHbIX
U PEJIOLIMPOBAHHBIX POCCUIICKMX HHBECTOPOB.

Cnabast perroHajibHasi BeHUypHast HHPPACTPYKTypa BEIET K pa3pO3HEHHOCTH
BEHUYPHOI 9KOCUCTEMBI, O'PAaHUYEHHBIM BO3MOKHOCTSIM IPUBJICUCHUS] MHBECTHIINH
y PETHOHABbHBIX MPOEKTOB, YTO YCUJIMBACT pa3pblB B MHHOBAIIMOHHOM IOTEHIUA-
Jie PErHMOHOB M MPEMSATCTBYET (OPMHUPOBAHHUIO LIEHTPOB TEXHOJIOTHYECKOTO POCTa
3a npenenamMu Mocksbl U Cankt-IletepOypra. Onun u3 3¢hexkToB 3TOrO ABICHUS —
OI'paHUYCHHE WHBECTULIMOHHBIX BO3MOXHOCTEH, TaK KaK HEAOCTAaTOYHOE YHUCIIO Ka-
YECTBEHHBIX PETHOHAIBHBIX NPOEKTOB CY)KAET MHBECTHIIMOHHBIA BBIOOP M BO3MOXK-
HOCTH JUBepcU(UKAIIIK TOPTQEs.
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Bbicokuil ypOBEHb KJIIOUEBOW CTaBKU CTUMYJIMPYET NIEPEBOJ JIUKBUIHOCTH
MHBECTOPOB B JICMIO3UTHI U CMEIIeHUE UX (POKYyCa B CTOPOHY MEHEe PUCKOBAHHBIX
aKTHBOB. DTO BEAET K IEPEpPACIPEACICHNI0O KallUTaJIa B MOJIb3Yy 3pEJIbIX KOMIIa-
HUM U CHMKEHUIO 00BEMOB CAEJIOK U MHBECTULMI B cTapTambl, co3iaBas nedu-
[T BEHYYPHOTO KamuTaja Ha PhIHKE.

N3-3a cMeHBl NPUOPUTETOB M MHBECTULHMOHHOW MOJUTHUKH TOCYIapCcTBa
U3MEHSETCS CTPYKTypa BEHUYPHONH MHAYCTPHUH, B KOTOPOM HAMOOJBLIYIO JOJTIO
MHBECTUIIMN NOJIy4alOT NPOEKThl, OPUEHTUPOBAHHBIE MPEXKAE BCErO HA UMIIOP-
TO3aMEeIIeHUE U YIOBJIETBOPEHNUE TEXHOJIOTMYECKUX MOTPEOHOCTEH KPUTHUECKHU
BaXKHBIX OTpacien.

Takum 00pa3om, NMpuBeACHHAs MOENIb MO3BOJSIET HAIJISAIHO MPEICTABUTD
MHOT'OYPOBHEBYIO CTPYKTYpPY OT'paHHUYEHUH M (AaKTOPOB, CACPKUBAIOIIUX pPa3-
BUTHE BEHUYPHOTO pbIHKA B Poccuu. MBI Takyke IpOBEJIM OLEHKY IMPUBEACHHBIX
(haKTOPOB IMIUPUUECKHU.

MaTtepuasnbl u meToAbl

Jnst moCcTHXKEHUS LeJed HCCIEIOBAaHUS BBINOJIHEHBl CTATUCTUYECKUU
U CpaBHUTENbHbIM aHalu3bl. CTAaTUCTUYECKUH METOJ MO3BOJIMJ ONpenae-
JUTh OTHOCUTEJIbHBIE MOKAa3aTEIH, KOTOPbIE XaPaKTEPU3YIOT COCTOSIHUE BEH-
YYPHOTO pPBIHKA CTpPaHbl, CPEAHUE U MEAUAHHbIE 3HAYEHUs IJS COIOCTAaB-
neHus mokasarenei Poccum ¢ rmoGanpHbIMU nuaepamu. CpaBHHUTEIbHBIN
aHalW3 Jall BO3MOXHOCTh OIEHHTH MacHITadbl BEHYYPHOH UHIAYCTPUU
Poccum B cpaBHEHHMHM ¢ MUPOBBIMU JujepaMu. [[aHHBIE METOABI XapakKTep-
HBl NI UCCIEAOBAHHWS BEHUYPHOW HMHAYCTPUH W MPUMEHSJIUCH B paborax
(KysemenkoBa, 2020), (IlIkommuckuii, Crtemanos, 2023), (MBanoBa, 2024),
(BapuakoBa, Mansirun 2024), (Konocos, 2025), (Pynenko, 2025), (Poauonosa,
[Mumkuna, 2025).

KnroueBble METpHKH XapaKTEPUCTUKH BEHUYPHOTO pbIHKA: 00bEM BEH-
qypHOro (DMHAHCUPOBAHUS, KOJIUYECTBO CAEIOK, CPEJHUU M MEIHAHHBINH YeK,
CTPYKTYpa MHBECTHULUMHA IO CTagUAM, CEKTOPAM M THUIIAM WHBECTOPOB, JOJI
BeHUypHBIX nHBecTUluii B BBII (Ta6xn. 3). JIns aHanu3a cOCTOSHUS BEHUYYPHOTO
kanuTana B Poccuu aBTOpHl HayuHBIX pabOT paccMaTpUBajiId B OCHOBHOM IIO-
kazareau PO. B Hamem uccnenoBaHuM A1 KOMIUIEKCHOM OLIEHKU POCCUMCKOU
BEHUYPHOU HHIAYCTPUM MPEIIOKEHO PACIIUPUTH IEPEUEHb AaHAJIU3UPYEMBIX
CTpaH M COMOCTAaBHUTH MoKa3zaTenu Poccuu ¢ 3apyOeKHBIMU PHIHKAMHU C LEJBIO
BBISBJICHUS Pa3pblBa MEXAY POCCHMCKON M rino0aibHOM BEHUYpPHOI 3KOCHCTE-
MaMH, a TaK)Xe ONpeJesieHusl CTeneHu oTcTtaBaHus. CoriiacHO METOJIMKE, pa3-
paboTaHHOW aBTOpaMM HACTOSIIET0 MCCIEIOBAHHS, HCIOIB30BAHBI HE TOJBKO
CTaHJIapTHBIE METPUKH, HO U JOTOJHUTEIbHBIC TTOKAa3aTelH, MO3BoIsAtonue 00-
Jiee MOJHO 0XapaKTepH30BaTh COCTOSHUE U OCOOCHHOCTH Pa3BUTHUS PhIHKA BEH-
YypHOTO KamnuTaia.

TaxkuM 00pa3oM, B METOJOJIOTHUIO BKJIIOYEHBI CIEAYIOIINE MOKa3aTeH:
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1) oObeM BeHUYpHBI MHBECTULUH — HPUMEHSETCS IS XapaKTepPUCTUKHU
Macuitaba BeH4ypHOr0 PbIHKA B a0COJIIOTHOM 3HAYEHUHU U YPOBHS MHBECTUIIMOH-
HOM aKTMBHOCTHU B DKOHOMUKE CTPaHBbI;

2) mons BeHuypHbIX MHBecTulHi B BBII — mo3BonsieTr comocTaBUTh ak-
TUBHOCTb U MHTEHCHUBHOCTb BEHUYPHOIO MHBECTUPOBAHUS C Pa3MEPOM 3KOHO-
MHKH U OLEHUTh 3HAYMMOCTh BEHUYPHOI'0 KallUTaJIa B CTPYKTYyp€ HALlMOHAJIBHO-
ro X03sMCTBa;

3) KOJMYECTBO AaKTHBHBIX CTapTaloB — HCHOJb3yeTCsd IS OICH-
KM MacimTaboB CTapTam-3KOCUCTEMBbl M MPEeANPUHUMATEIHCKOH aKTUBHOCTH
B MHHOBAIlMOHHO-TE€XHOJIOTHYECKOM CEIrMEHTE;

4) nons crapranoB B MCII. Tak kak cTapTanbl — 3TO HeOOJIbIIME KOMIA-
HUM, OPUEHTHPOBAHHBIEC HA CO3JaHHWE MHHOBALIMOHHBIX OM3HEC-MoJeseil u mnpo-
JYKTOB B TEXHOJOTUYECKUX cekTopax skoHomuku (Caraes, Conoseiiunk, 2021),
TO OTHOIIEHHE Yucia akTUBHbIX cTapTanoB k MCII nmokaxeT, kakast 1oist Ou3He-
COB HalleJIEHa Ha CO3/1aHME HOBBIX TE€XHOJOTMH U PELICHUH, KOCBEHHO XapaKTe-
pu3ys ypOBEHb HHHOBAIIMOHHOCTHU CTPaHBbI;

5) cpenHui pa3zMep MHBECTHULMHI Ha | akTUBHBINA cTapTam — AJs NOHUMA-
HUS TOro, Kakoil 00beM MHBECTULHMH B CpPEJHEM HPUXOIAUTCS HAa OJUH MPOEKT
(6e3 yuera ero cTajuu pa3BUTHA),

6) KoauuyecTBO BeHUypHbIX GoHA0B Ha 1000 akTuBHBIX cTapTanoB. Ha oc-
HOBE JJAHHBIX O KOJMYECTBE CTapTanoB U MHBECTUIMOHHBIX (DOHIOB (MHBECTHU-
PYIOLIUX B CTpaHy, T.e. ’TO MOT'YT OBITh KaK HAaIl[MOHAJbHbIE, TAK U 3apyOeiKHbIE
(boHBI) OB paccUUTaH AaHHBIN MOKA3aTelNb;

7) pacupenesieHre BEHUYPHBIX HHBECTUIIMN MO CTAAUSAM U UHIYCTPUIM —
JUIsl aHaJIu3a CTPYKTYpbl BEHUYPHOIO DPBIHKA, BBISABICHHUS NPUOPUTETHBIX Ha-
NpaBJICHUN MHBECTHUPOBAHUS, a TaKXKe OINpEeNIeHUs Npeodnagalonux cTajaui
Pa3BUTHUS IPOEKTOB, NPUBJIEKAIOIMX BEHUYPHbIN KamuTaml.

B kauecTBe MCTOYHHUKOB AAHHBIX AJ CTATUCTUYECKOTO U CPAaBHUTEIBHOTO
aHaJIM30B MCIOJIb30BAINCHh TaKKUe pecypchl, Kak Startupblink, Bcemupnsbiit bank
(nanneie o BBII ctpan), Tracxn, 31eKTpOHHBINA pecypc, conepxanuii nHpopma-
U0 00 MHBECTUIIMOHHBIX CIEJKaX, cTapTanax u ¢poHaax, oT4eT MOCKOBCKOTO
MHHOBAIIMOHHOI'O KJIacTepa O COCTOSIHMM BEHUYpHOro peiHKa B Poccum, rocy-
JapCTBEHHbIEe NH(MOPMALIMOHHBIE CUCTEMBI HCCIIEYEMbIX CTpaH U Ou3Hec-Meaua
(Tabm. 4).

B Bb16opky Bomnu Poccust u cTpansl, koTopsle 3aHuMaioT 1-10-e mecra
B peiitunre Global Startup Ecosystem Index ot Startupblink, rmobanpHoil nc-
CJIe10BaTeNIbCKON MIaT(OopMbl, KOTOpasi arperupyeT MH(popmanuio o crapramax
U BeHuypHBIX 3kocuctemax u3 100+ crpan. CornacHo peiitunry 2024 r., Haubo-
Jiee MPUBJIEKATEIbHBIMU JUUISL pPa3BUTHUS CTAPTAIIOB SIBJISIOTCS CTPaHbl, IPUBEACH-
HbIe B Ta01. 5.

Poccus 3ansna 34-e MecTo, NOJHABIINCH HA OJHY MO3ULHUIO 10 CPAaBHEHUIO
¢ 2023 r. Kutaii BXOIUT B TPOWKY KPYIHEHIINX PHIHKOB BEHUYPHOI'O KamuTaja
(38,5 mupna nomu. B 2024 1.), onHako B peiiTunre ot Startupblink 3ansn 13-e me-
CTO, IOATOMY CTpPaHa HE pacCMaTPUBAJIACh B UCCIECJOBAHUH.
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Tabnua 3

MokasaTenu ans oNNCaHnUsa COCTOSHUSA PblIHKa BEHYYPHOro Kanutasia B Hay4HbIX paﬁoTax
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BEHYYPHOrO x v v v v v v
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Yucno caoenok — v v v v v x
CpenHunii yek v x x x v x x
MepamnaHHbI Yyek v x x x x x x
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MHBECTULNI NO TUNam x v x v v v v
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UctoyHuk: coctaBneHo A.K. MeTtpocsH, XX.C. Bensesoii.
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Table 3

Indicators for describing the state of the venture capital market in academic studies

Indicator

Countries
analyzed

Kuzmenkova (2020)

Russia,
Us, EU

Shkodinsky,
Stepanov (2023)

Russia

Ivanova (2024)

Russia

Authors

Varnakova,
Malygin (2025)

Russia

Kolosov (2025)

Russia

Rudenko (2025)

Russia

Rodionova,
Shishkina (2025)

Russia

Market size
of venture
financing

Number
of deals

Average deal
size

Median deal
size

Distribution
of investment
by investor type

Distribution
of investment
by industry

Distribution
of investment
by stage

Foreign
investment
(volume
and number
of deals)

Average size
of venture funds

Share of venture
capital in GDP

Source: compiled by A.K. Petrosyan, Zh.S. Belyaeva.
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Tabnvuya 4
I10Kasa1'env|, ucnoJib3yembie B UCcsiegoBaHuum
MokaszaTens NcTOo4YHUKM

O6bEM BEHUYPHbBIX IHBECTULINIA, . ) . 5
mnpa, aonn. CLUA 0O6bem nHBecTuLmi — Startupblink??, MockoBckuin IHHOBaUMOHHbIV Knactep?®

BBIM — BcemupHbiit BaHk?*

Jlons BEHYypHbIX MHBECTMUMI B BBIT, %

KonuyecTtBo cy6bekToB Masioro u cpeaHero npeanpuiumatensctea (MCI):
Poccus: denepansHas Hanorosas Cnyx6a®
CLUA: U.S. Chamber of Commerce?®
BenukobpuTtanus: GOV.UK?’

MNapaunb: The Times of Israel?®

Cunranyp: Singapore’s open data portal®®
Kanapa: Fraser Institute®®

Lseuns: European Investment Fund®'
lepmanus: Destatis®?

®dpaHums: Goldman Sachs®®

LLseviuapus: Switzerland SME Portal®4
Hupepnanapi: Statistics Netherlands®®
KonuyecTeo cTaptanos — Startupblink®®

KonnyecTBo akTVBHbIX CTapTanos
Jons cTapTanos B MasioM U CPeAHEM
npeanpuvHumMmaTtenscTae (MCI), %
(pac4yeTbl aBTOPOB)

CpepnHuii paamep NHBECTULMIA

Ha 1 akTMBHbIN cTapTan, gonn. CLUA Startupblink

22 The Global Startup Ecosystem Index Report. 2025 // Startupblink. URL: https:/www.
startupblink.com/reports (mara oopamenus: 28.02.2026).

23 MockoBckuii HHOBaIMOHHBIH Kiactep // PhIHOK BeHUypHBIX MHBecTHUMH Poccumn 2024.
URL: https://i.moscow/upload/media/default/0001/22/15f42a10ad34ccf9c98e771dc2e2c3b2aae59¢03.
pdf (mara obpamenus: 28.02.2026).

24 GDP (Current US$). World Bank. URL: https://data.worldbank.org/indicator/NY.GDP.
MKTP.CD (nara obpamenus: 28.02.2026).

25 Craructuka // ®enepanshas Hanorosas Ciyx6a. 2025. URL: https://rmsp.nalog.ru/statistics.
html (mata obpamenns: 15.10.2025).

26 Small Business Data Center // U.S. Chamber of Commerce. URL: https://www.uschamber.
com/small-business/small-business-data-center (gata obpamenwus: 15.10.2025).

27 Business Population Estimates for the UK and Regions 2024: Statistical Release. 2024 //
GOV.UK. URL: https://www.gov.uk/government/statistics/business-population-estimates-2024/business-
population-estimates-for-the-uk-and-regions-2024-statistical-release (gara obpamenus: 15.10.2025).

28 2024 Sees Drop in Number of Small Business Owners, but Shockwave to Come Next Year.
2024 // The Times of Israel. URL: https://www.timesofisrael.com/2024-sees-drop-in-number-of-small-
business-owners-but-shockwave-to-come-next-year/ (nata odpamenus: 15.10.2025).

» Enterprise Landscape by SMEs And Non-SMEs, Annual. 2025 // Singapore's open data portal. URL:
https://data.gov.sg/datasets/d_f9c93c1ffcefe660272¢c101cd733711c/view (mara obparenus: 15.10.2025).

30 Small Business in Canada: A Reality Check. 2025 // Fraser Institute. URL: https://www.
fraserinstitute.org/commentary/small-business-canada-reality-check (maTa obpamenwms: 15.10.2025).

31 EIF in Sweden. 2025 // European Investment Fund. URL: https://engage.eif.org/eif-in-my-
country/eif-in-sweden (mara o6pamenus: 15.10.2025).

32 Small and Medium-Sized Enterprises. 2025 // Destatis. URL: https://www.destatis.de/
EN/Themes/Economic-Sectors-Enterprises/Enterprises/Small-Sized-Enterprises-Medium-Sized-
Enterprises/ node.html (nara oopamenus: 15.10.2025).

33 Génération Croissance: The Voice of Small Businesses. 2025 // Goldman Sachs. URL:
https://www.goldmansachs.com/community-impact/10000-small-businesses/fr/news-and-programme-
information/generation-croissance-the-voice-of-small-businesses (mgara oopamenus: 15.10.2025).

34 Companies and Jobs. 2025 // Switzerland SME Portal. URL: https://www.kmu.admin.
ch/kmu/en/home/concrete-know-how/facts-and-figures/figures-smes/companies-and-jobs.html
(mara obpamenms: 15.10.2025).

35 Are SMEs Ready for Big Data? // Statistics Netherlands. URL: https://www.cbs.nl/en-gb/
about-us/innovation/project/are-smes-ready-for-big-data- (mara obpamenwms: 15.10.2025).

36 The Global Startup Ecosystem Index Report (2025) // Startupblink. https://www.startupblink.
com/reports (mata obopamenus: 28.02.2026).
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OkoHYaHue Tabanibl 4

MokasaTtensb UcTouyHnkmn
KonnyectBo BEHYYPHbIX GOHO0B Konnuectso ¢doHmos — Tracxn®’
Ha 1000 aKkTMBHbIX CTapTanos KonnyecTBo akTMBHbIX cTapTanoB — Startupblink

PacnpepeneHne BeHYYypPHbIX UHBECTULMIA

< » i - 38 i 39
M0 CTAANAM 1 MHIYCTPUSIM OTtyeT «BeHuypHas EBpasusi» ot b1, Dsight u T-Banka®®, CBInsights

UcTto4Humk: coctaBneHo A.K. MNetpocsaH, X.C. bensesoii.

Table 4
Indicators used in the research
Indicator Source
Venture capital investment, USD billion Investment volume — Startupblink?®, Moscow Innovation Cluster*';
Share of venture capital investment in GDP, % GDP — World Bank*?

Number of small and medium-sized enterprises (SMEs):
Russia: Federal Tax Service*®

USA: U.S. Chamber of Commerce**

United Kingdom: GOV.UK*®

Israel: The Times of Israel*®

Singapore: Singapore’s Open Data Portal*”

Canada: Fraser Institute*®

Sweden: European Investment Fund*®

Germany: Destatis®®

France: Goldman Sachs®'

Number of active startups
Share of startups in small and medium-sized
enterprises (SMEs), % (authors’ calculations)

37 Discover Interesting Lists // Tracxn. URL: https://tracxn.com/ (nara obpamenus: 15.10.2025).

3% B1 Group, Dsight, & T-Bank. (2025). Venture Eurasia: Results of the first half of 2025. URL: https://
bl.ru/local/assets/surveys/b1-dsight-venture-eurasia-2025-results-review.pdf (mara oopamenust: 28.02.2026).

3 State of Venture. (2025) // CBlnsights. URL: https://www.cbinsights.com/reports/CB-
Insights Venture-Report-2025.pdf?ip et ctx=23875269 31 9 (nara oOpamenus: 28.02.2026).

40" StartupBlink. (2025). The Global Startup Ecosystem Index Report. Retrieved 28 February
2026, from https://www.startupblink.com/reports

4 Moscow Innovation Cluster. (2024). Russian venture capital market 2024. Retrieved 28
February 2026, from https://i.moscow/upload/media/default/0001/22/15f42a10ad34ccf9c98e771dc2e2c3
b2aae59¢03.pdf

4 StartupBlink. (2025). The Global Startup Ecosystem Index Report. Retrieved 28 February
2026, from https://www.startupblink.com/reports

43 Federal Tax Service of Russia. (2025). Statistics. Retrieved 15 October 2025, from https://
rmsp.nalog.ru/statistics.html

# U.S. Chamber of Commerce. (n.d.). Small Business Data Center. Retrieved 15 October 2025,
from https://www.uschamber.com/small-business/small-business-data-center

4 GOV.UK. (2024). Business Population Estimates for the UK and Regions 2024: Statistical
Release. Retrieved 15 October 2025, from https://www.gov.uk/government/statistics/business-population-
estimates-2024/business-population-estimates-for-the-uk-and-regions-2024-statistical-release

4 The Times of Israel. (2024). 2024 sees drop in number of small business owners, but
shockwave to come next year. Retrieved 15 October 2025, from https://www.timesofisrael.com/2024-
sees-drop-in-number-of-small-business-owners-but-shockwave-to-come-next-year/

47 Singapore Government. (2025). Enterprise landscape by SMEs and non-SMEs, annual. data.gov.sg.
Retrieved 15 October 2025, from https://data.gov.sg/datasets/d f9c¢93cl1ffcefe660272¢101c¢d733711c/view

48 Fraser Institute. (2025). Small business in Canada: A reality check. Retrieved 15 October
2025, from https://www.fraserinstitute.org/commentary/small-business-canada-reality-check

4 European Investment Fund. (2025). EIF in Sweden. Retrieved 15 October 2025, from https://
engage.eif.org/eif-in-my-country/eif-in-sweden

30 Destatis. (2025). Small and medium-sized enterprises. Retrieved 15 October 2025, from
https://www.destatis.de/EN/Themes/Economic-Sectors-Enterprises/Enterprises/Small-Sized-
Enterprises-Medium-Sized-Enterprises/ node.html

31 Goldman Sachs. (2025). Génération Croissance: The voice of small businesses. Retrieved
15 October 2025, from https://www.goldmansachs.com/community-impact/10000-small-businesses/fr/
news-and-programme-information/generation-croissance-the-voice-of-small-businesses
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https://www.destatis.de/EN/Themes/Economic-Sectors-Enterprises/Enterprises/Small-Sized-Enterprises-Medium-Sized-Enterprises/_node.html
https://www.destatis.de/EN/Themes/Economic-Sectors-Enterprises/Enterprises/Small-Sized-Enterprises-Medium-Sized-Enterprises/_node.html
https://www.goldmansachs.com/community-impact/10000-small-businesses/fr/news-and-programme-information/generation-croissance-the-voice-of-small-businesses
https://www.goldmansachs.com/community-impact/10000-small-businesses/fr/news-and-programme-information/generation-croissance-the-voice-of-small-businesses
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Ending of table 4
Indicator Source

Switzerland: Switzerland SME Portal®?
Netherlands: Statistics Netherlands®?;
Number of startups — StartupBlink5*

Average investment per 1 active startup, USD Startupblink

Number of funds — Tracxn®3;

Number of venture funds per 1,000 active startups Number of active startups — Startupblink

Distribution of venture capital investment by stage
and industry

Source: compiled by A.K. Petrosyan, Zh.S. Belyaeva.

‘Venture Eurasia’ report by B1, Dsight, and T-Bank®; CB Insights®”

Tabnua 5 Table 5
CTpaHbl BbIOOPKU Sample countries
MecTo B peViTuHre CTtpaHa Rank Country

1 CLUA 1 United States

2 Benunkobputanus 2 United Kingdom

3 M3pannb 3 Israel

4 CuHranyp 4 Singapore

5 Kanapa 5 Canada

6 Lseuns 6 Sweden

7 fepmanunsg 7 Germany

8 dpaHuusa 8 France

9 LLisenuapus 9 Switzerland
10 HunpoepnaHgbl 10 Netherlands
34 Poccus 34 Russia

Uctoqnmk: coctasneHo A.K. MetpocsH, X.C. bensesoii. Source: compiled by A.K. Petrosyan, Zh.S. Belyaeva.

Pesyn bTaTbl NCCiegoBaHUA

Cpenu Tomn-10 ctpaH, HamOosiee MPUBJIEKATENBHBIX I CTapTamoB, B TPOU-
Ky JIMJEPOB 10 00beMy BeHUYpHbIX MHBecTULMH BxoaaT CHIA (188,1 mupa nomn.),
Benukoopurtanus (17,6 mupn momn) u Dpanuwus (9,1 mupa gomn) (tabm. 6).
Hauwmenbiee 3nauenue 3aguxcuponano y IIseruu (1,9 mapa gonn.), raoe o0bem uH-
BecTuIMi noutu B 11 pa3 Beimte, uem B Poccuu. Jluaupyromyo no3uiuio no aone
BeHUYpHbIX nHBecTulMii B BBII 3anumaer Cunramnyp, rae o0beM BEeHUYpPHBIX UHBE-
ctunui coctauset 1,33 % B BBII, uto cymectBenHo npessimaet nokasarens CLIA
(0,64 %), MmupoBoOro aUAEpOM No 00beMy BeHUYpHOro ¢uHaHcupoBaHus. B Poccun

52 Switzerland SME Portal. (2025). Companies and jobs. Retrieved 15 October 2025, from https:/swww.
kmu.admin.ch/kmw/en/home/concrete-know-how/facts-and-figures/figures-smes/companies-and-jobs.html

53 Statistics Netherlands. (n.d.). Are SMEs ready for big data? Retrieved 15 October 2025, from
https://www.cbs.nl/en-gb/about-us/innovation/project/are-smes-ready-for-big-data

% StartupBlink. (2025). The Global Startup Ecosystem Index Report. Retrieved 28 February
2026, from https://www.startupblink.com/reports

55 Tracxn. (2025). Discover interesting lists. Retrieved 15 October 2025, from https:/tracxn.com/d

36 B1 Group, Dsight, & T-Bank. (2025). Venture Eurasia: Results of the first half of 2025. Retrieved
28 February 2026, from https://bl.ru/local/assets/surveys/b1-dsight-venture-eurasia-2025-results-review.pdf

57 CB Insights. (2025). State of Venture. Retrieved 28 February 2026, from https://www.
cbinsights.com/reports/CB-Insights Venture-Report-2025.pdf?ip et ctx=23875269 31 9
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nons BeHuypHbIx naBectuuii B BBII coctasnser 0,008 %, uto B 60 pa3 Huxe cpen-

HETro 3HauUeHUs CPEAM CTpaH, Bxoasauux B Ton-10 peiitunra StartupBlink.

Poccust 3ansana 34-e MecTo, MOAHSBIIMCH Ha OJHY IMO3MIMIO IO CPAaBHEHUIO
¢ 2023 r. Kutail BXOAMT B TpPOIKY KPYNHEHIIMX PHIHKOB BEHUYPHOI'O KamuTala
(38,5 mapn nomn. B 2024 1.), ogHako B peiftunre ot Startupblink 3ansin 13-e mecro,
MOATOMY CTpaHa HE pacCMaTpHUBANIaCh B UCCIIEAOBAaHUM.

O6bemM MHBeCcTULUMIA B cTapTanbl U ux aons B BBIMN

O6GbeM BEHYYPHbIX UHBECTULNNA,

Tabnua 6

CTtpaHa mnpanonn. CLUA Jonsa BeH4ypHbiXx MHBecTUuuii B BBI, %
Poccuga 0,178 0,008
CLLUA 188,1 0,64
BenukobputaHusa 17,6 0,48
N3paunnb 3,3 0,61
CuHranyp 7,3 1,33
Kanapa 8,8 0,39
LLBeuus 1,9 0,31
lepmaHunsa 8,1 0,17
dpaHuusa 9,1 0,29
LLsenuapus 41 0,43
Hupepnangbl 2,4 0,19
CpepnHee no Ton-10 cTpaH 0,48
Meganana no Ton-10 cTpaH 0,41

UcTto4Humk: coctasneHo A.K. MNetpocsH, X.C. Benaesoii.

Investment in startups and its share in GDP

Venture capital investment, USD

Table 6

Share of venture capital investment

Country billion in GDP, %
Russia 0.178 0.008
United States 188.1 0.64
United Kingdom 17.6 0.48
Israel 3.3 0.61
Singapore 7.3 1.33
Canada 8.8 0.39
Sweden 1.9 0.31
Germany 8.1 0.17
France 9.1 0.29
Switzerland 41 0.43
Netherlands 2.4 0.19
Top 10 countries average 0.48
Top 10 countries median 0.41

Source: compiled by A.K. Petrosyan, Zh.S. Belyaeva.
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Poccus

Coemunennsle I1ITater 68,715
Bemukobpuranms
H3zpanib
CuHramnyp
Kanama

[IBenusa
['epmanus
Dpannus
[IIBenapus
Hunepnanmer

Puc. 2. KonnyecTtso akTUBHbIX CTapTanoB
UcTtouHmk: coctaBneHo A.K. MNetpocsH, X.C. bensieBoi.

Russia
USA
UK

Israel

68.715

Singapore
Canada
Sweden

Germany
France
Switzerland
Netherlands

Figure 2. Number of active startups
Source: compiled by A.K. Petrosyan, Zh.S. Belyaeva.
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B Tpoiiky cTpan ¢ Haubomblueil noneit crapramnos B cTpykrype MCII Bxonar
Cunranyp (0,81 %), Kanana (0,6 %) u U3pauns (0,56 %). Ha Tekymuii MOMEHT moka-
3arenb Poccun B 12 pa3 Huke cpenHero 3HaueHus ton-10 crpanam u B 8,7 pa3 HUXe
Menuansl (puc. 3). ITO MOXKET CBUIETEIBCTBOBATH O CIEAYIOIIEM:

1) cHmwxeHue 0ObEMOB MHBECTHLIMI M KoMuecTBa caenok B 2022-2025 r. otpu-
LaTeJIbHO BIIMSIET HA 3allyCK U pa3BUTHE HHHOBALIMOHHBIX IIPOEKTOB, TOCKOJIBbKY 0€3 J10-
HOJIHUTEIBHOTO (PMHAHCUPOBAHUSI CTAPTAIbl PACTYT MEAJICHHO WJIU MPEKPAIAOT CBOIO
JESTETBHOCTB;

2) KOMIIaHMU B TEKYIIeW SKOHOMUYECKOM CHUTyallud B OONbLICH CTENEHU Mpe.-
MOYUTAIOT paboTaTh MO TPaJULMOHHBIM OU3HEC-MOJENSAM M Pa3BUBAaTh MPOMYKTHI, 00-
JIaIal01IMe OTHOCUTEIIBHO HU3KUM YPOBHEM PHUCKA;

3) B ceKTOpe MHHOBAIIMOHHBIX MPOEKTOB B Poccun MOTEHIMATBHO CYIIECTBYIOT
3HAYUTENIHOE IIPOCTPAHCTBOY» JJISl BXOAA U pocTa (MPH BOCCTAHOBICHUM MHBECTHLIHU-
OHHOM aKTUBHOCTH), IIOCKOJIBKY JI0JIsl CTapTanoB B Poccuy 3aMeTHO HUKE, YeM B BEAY-
LIUX CTPAHAX.

Iloka3zarens oObema nHBecTULMN Ha 1 akTUBHBIN cTapTan B Poccuu otinyaet-
cs B 14,8 pa3 ot meauansl crpal Ton-10 u B 16,7 pa3 ot cpeanero (puc. 4).

Jlupepsl mo komuuectBy (onmo Ha 1000 aKTHBHBIX CTapTamoB —
Cunramnyp (435), Hlsetinapus (269) u eeuus (251). B Poccuu B maHHBIIT MOMEHT
HaOronaeTcst AeUUUT WHBECTULMOHHBIX (OHAOB ¢ (POKycOM Ha MHHOBAI[MOHHBIC
IIPOEKTHI, TaK KaK MOKa3aTelb MOYTU B 9 pa3 MEHbILIE CPEIHEr0 U MEIMUAHbBI CTPAH
ton-10 B BeHUYypHOI HHAYCTpUH (pHuc. 5).

Poccus

Coenubenssle 11ITaTe
BenukoOpuraHus
H3panns

CuHramyp
Kanana

0,81

[MBemus
I'epmanus
DpaHIuA
[I1Beiinapus
Hupepianasr
Cpeonee

Meouana

Puc. 3. [lonsa ctaptanos B MasoM 1 cpegHem npeanpuHnmatensctee (MCI), %
UcTtoyHuk: coctaBneHo A.K. MNeTtpocsH, X.C. Bensiesoii.
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Russia
USA

UK

Israel
Singapore 0.81
Canada
Sweden
Germany
France
Switzerland
Netherlands
Mean

Median

Figure 3. Share of startups in small and medium-sized enterprises (SMEs), %
Source: compiled by A.K. Petrosyan, Zh.S. Belyaeva.

Poccus
Coengunennrle I1ITaTel 2.737.394
Benukobpuranus 1.344.024
H3pauns 1.097.439
CuHramnyp 2.530.329
Kananma 1.210.954
[MBernia 926.829
TI'epMaHug 1.438.466
@paHIHsa 1.771.807
[lBeiinapus 1.803.784
Hunepnaume: 917.782
Cpeonee 1.577.881
Meouana 1.391.245

Puc. 4. CpeaHuin paamep MHBeCTUUMI Ha 1 akTuBHBbI cTapTan, gon. CLUA
UcTtouHmk: coctaBneHo A.K. MetpocsH, X.C. Bensieoii.
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Russia
USA
UK

Israel

2.737.39%4

1.344.024
1.097.439

Singapore 2.530.329
1.210.954
926.829
1.438.466
1.771.807

1.803.784

Canada
Sweden
Germany
France
Switzerland
Netherlands
Mean
Median

917.782
1.577.881
1.391.245

Figure 4. Average VC funding per 1 active startup, USD
Source: compiled by A.K. Petrosyan, Zh.S. Belyaeva.

Poccus

CoenuaerHBIe 1IITAaTE
BemkoOpuTanns
H3pamns

Cunranyp 435

Kanana
IITBemus
['epmaHus
OpaHLus
[IBeiiapus
Hunepnaugs
Cpeonee

Meouana

Puc. 5. Konnyectso ¢poHaos Ha 1000 akTUBHBIX CTapTanoB
Ucto4Huk: coctasneHo A.K. MetpocsH, X.C. Bensesoii.
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Russia
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Israel
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Canada
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Germany
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Figure 5. Number of VC funds per 1000 active startups
Source: compiled by A.K. Petrosyan, Zh.S. Belyaeva.

Pacnpenenenue MHBECTUIIMH MO CcTaausM U HHAYcTpusM B Poccum
B 2025 r. cBUETENBLCTBYET O TOM, YTO OCHOBHOH 00BbEM BEHUYPHOI'O KalHTa-
Ja cOCPeAOTOYEH Ha MO3JHUX CTAIMAX pa3BUTUS NMpoekToB (61 %), 4yTo cooT-
HOCUTCS C TEKYIIMM TPEHJOM Ha MHBECTULUHU B 3peible Kkommanuu. Ha rio-
6aabHOM pBIHKE CHTyalus oOpaTHas — cornacHo aanabsiM CBlnsights®, 66 %
MHBECTHIMH ObIJIO HampaBJeHO Ha MPOeKTh paHHel ctaguu u 10 % — no3na-
Heil. B Poccun namOonpmine o0beMbl (UHAHCUPOBAHUS HPUBIEKIH TEXHO-
JOTHUYECKHE MPOEKTHl M3 mpoMmbliiaeHHoW (50 MIH 107.) U MEIUIIMHCKON
(32 man poniu.) chepsl, 3a pyoexxom Ooibplias yacThb HHBECTHLMH COCPEAOTO-
YeHa B CEIMEHTE MHTEPHET-CEPBUCOB U YCIYT C TEXHOJIOTHEH HCKYCCTBEHHOT O
UHTENIeKTa (puc. 6).

Takum 00pa3oM, ¢ MOMOIIBIO aHAIK3a yAaJI0Ch KOJIMYECTBEHHO OLEHUTH
pa3HuIly MaciiTaboB BEHUYPHOro pslHKa Poccuu B cpaBHEHUHU CO CTpaHAMH TOII-
10, koTOpBIE BEIOMpAIOTCS CTapTaaMu JUJIs pa3BUTHS MPOAYKTOB (Tabia. 7).

Poccus cymectBeHHO ycTymaeT crpaHam Ton-10 pelitunra Startupblink
10 BCEM KJIFOUYEBBIM IOKa3aTelsIM BeHUypHOU uHaycTpun. Hanbosee BbIpakeHHbIH
pa3pbIB HabIIOAaeTCs MO JoJie BeHUypHbIX nHBecTHlni B BBII u cpennemy o6bemy

58 State of Venture. 2025 // CBInsights. URL: https://www.cbinsights.com/reports/CB-Insights_
Venture-Report-2025.pdf?ip et ctx=23875269 31 9 (mara o6-pamenwst: 28.02.2026).
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WHBECTHULIUHN Ha OJUH CTapTall. Taxxe Sa(pl/IKCI/IpOBaHO HEOOCTATOYHOC KOJIHNYCCTBO
BCHYYPHBIX (I)OH,[[OB, 4TO MOXKCET OrpaHUYHTHL HOCTYII CTApTAIllOB K (I)I/IHaHCI/IPOBa-
HHUIO U CACPIKUBATH PA3BUTUC MHHOBALIMOHHON aKTHBHOCTH B CTpaHe.

115
36 [IpoMEBINTIeHHEIE TeXHOIOTHI 50
Panmsas cragmst (31%)
31parooxXpaHeHHe, MeIHIIIHA 32
IToceBHuas ctamus (8% )
110 g1 6H3Heca 31
ITozauas ctagnsa ( 61% ) [loTpebHUTENBCKIE TOBAPKI H YCIYTH 7
TpaHCTIOPT H IOTHCTHKA 7
2025

Puc. 6. PacnpeaeneHvne MHBECTULMIA MO CTagusiM 1 uHaycTpusam B Poccum (2025), mnH gonn. CLUA
UctoyHumk: coctaeneHo A.K. MNeTpocsH, X.C. bensesoii.

(31 ‘V )
Healthcare

Seed stage (8%)

Business software

IndustrialTech _ 50
Early stage

Late stage 70
(61%) Consumer goods and services l 7
Transport and logistics ' 7
2025

Figure 6. Distribution of investment by stage and industry in Russia (2025), USD million
Source: compiled by A.K. Petrosyan, Zh.S. Belyaeva.
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Tabnvua 7

CpaBHeHue nokasarenei BeH4ypHOU uiayctpum Poccun
nton-10 cTpaH peiTuHra Startupblink

3HauyeHune

MokazaTtenb g PD

Hons
BEHYYPHbIX
MHBECTULMIA
B BBI, %

0,008 0,48

CpenHee
3HauyeHue
noton-10

BoO CKOJIbKO
pa3 Huxe
nokasartesnb
PD

60

Bo ckonbko pas
HUXE nokasaTtenb
PO

Mepuana
no ton-10

0,41 51,2

Jonsa ctaptanos

& MCI, % 0,03 0,36

12

0,26 8,7

CpepnHuin
pa3smep
MHBECTULUMUN
Ha 1 aKTUBHbIN
cTapTan, gonn.
CLLUA

94 149

1577881

16,8

1391245 14,8

KonunyecTtso
doHgoB Ha 1000
aKTUBHbIX
cTapTanos

25 233

9,3

220 8,8

Ucto4Huk: coctasneHo A.K. MetpocsH, X.C. bensesoli.

Table 7

Comparison of venture capital indicators of Russia and the top 10 countries in the
Startupblink ranking

Value

Indicator . .
in Russia

10

Share

of venture
investments
in GDP, %

0.008 0.48

Average value
across the top

How many
times lower

in Russia

60

Median
across
the top 10

How many
times lower
in Russia

0.41 51.2

Share
of startups 0.03 0.36
in SMEs, %

12

0.26 8.7

Average
investment
amount per 1
active startup,
usbD

94 149 1577881

16.8

1391245 14.8

Number
of funds per
1000 active
startups

25 233

9.3

220 8.8

Source: compiled by A.K. Petrosyan, Zh.S. Belyaeva.
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B Poccun yxke CymecTBYIOT HEKOTOPbIE MEPbI NOAACPKKU KaK I TeX-
HOJIOTMYECKHUX CTAapTaloB, TaK WM JUld MHBecTOpoB. Hampumep, ang crapra-
I0B — JTO HAJIOTOBBIE JBIOTH’ (IIOHUKEHHBIE CTABKM 110 HAJIOTY Ha TPUOBLIb,
NOHMKEHHBIM Tapu¢ mo cTpaxoBbiM B3HOocaM s WT-komnanwuii), rpanThl
Ha pa3sBHTHE NMPOEKTOB paHHuMX cTaaui®® (mampumep, or ®oHpa comelcTBHs
MHHOBAIMAM), aKcejgepanuoHubie nporpamMmel®’ (OPUU, FOxuwiii UT Ilapk,
®usrex.Vnes u ap.), nerotel pesugaentcTsa B CkonkoBo®? (Hamoroewle W Ta-
MOKE€HHBbIE), (YHKLIMOHUPOBAHHE PETHMOHAJBHBIX TEXHOMApKOB U OCOOBIX IKO-
HOMHUYECKUX 30H%, mpemnararomux crenuanbHble YCIOBHS IS PE3UAEHTOB.
Tak>ke pa3sBUBAIOTCA NPOrpaMMBbl Ul Pa3BUTUS MOJIOAEKHOIO INpEAIIPUHUMA-
TENLCTBA: 3aMyCK CTApTAN-CTYAMH NpPU yHUBepcHTeTax®® u KOHKYpChHl (Hampu-
Mep, oT uudposoii naargopmel MCIL.P® nns mononpix mrwoaeit B Bo3pacte ot 14
10 35 net®). Jlns BeH4ypHBIX HHBECTOPOB ¢ 2024 I. JOCTYNEH HAJOTOBBIH BbI-
4eT®, pasMep KOTOpPOro 3aBUCHUT OT pernoHa. B MockBe, rie cocpenoTodeHa
HauOosbIIasgs KOHUEHTPALUs CTapTanoB U BEHUYYPHBIX CHENOK, (PYHKIHUOHUPY-
eT MOCKOBCKUM MHHOBALIMOHHBIW KJIACTEP, KOTOPBIM MPEACTABIACT IIUPOKUU
CHEKTpP BO3MOXKHOCTEH JJI CTApTaloB M MHBECTOPOB: BEHUYpPHbIH (oHI, rpan-
Thl U KPEJUTHI, MaTEHTOBaHUE, 0O0ydYeHUe I Oy 1yIIMX UHBECTOPOB U aKKpeIH-
TaluMs, UHBECTULMOHHYIO DKCIIEPTU3Y U YIIAKOBKY, BKJIIOUEHUE B PEECTp CTap-
TAanoB, WHAMBUAYaJIbHbIH MOAOOP Mep MOAAEPKKH, MEPONPHUATHS U MH.Ap.*
Cpenu naptHepoB Knactepa — Beayuue BeHuypHble ¢poHabl Poccuu, opranu-
3auus aBisgeTCa nHUIUaTuBou IIpaBurenscrBa MOCKBBIL.

Takum oOpa3zom, B cTpaHe (OpMHUPYIOTCS MH(PACTPYKTYpPHbIE YCIOBUS JIS
pa3BUTHUSL CTApTAllOB W IPUBJICUEHHUS HOBBIX BEHUYPHBIX MHBECTOPOB M OH3HEC-
aHTeJIOB, OJIHAKO HA PBIHKE BCE elle HAOII0aeTcsl COKpallleHHMe MHBECTUIIMOHHON
AKTUBHOCTH, KOTOpasi BO MHOI'OM 3aBUCUT OT MaKPOPKOHOMMYECKUX U I'€ONOJUTHYE-

% 0630p: «llepeuens anTuKpusucHBIX Mep» // KomcymsrantILmoc. URL: https://www.
consultant.ru/document/cons_doc LAW 411198/d47d63¢1bd09b4f09b07d6278860e9673calf14f/
(mata obOpamenus: 28.02.2026).

6 TMporpamma «Crapt» // ®omun copeiicteus wuHOBanmsMm. URL: https:/www.fasie.ru/
programs/programma-start/ (1ara oopamenns: 28.02.2026).

61 JIyumme 6m3Hec-akceneparopsl 2026: mporpaMmel pocta crapranos // Top Invest Russia.
URL: https://topinvestrussia.ru/accelerators/ (mara oopamenus: 28.02.2026).

62 HayoroBble M TAMOYKEHHBIE JIBIOTHI JUIS YYaCTHUKOB NpoekTa «CkomkoBo» // CKOJKOBO.
URL: https://sk.ru/tax-facilities/ (nara oopamienus: 28.02.2026).

9 Ocobble 3KOHOMUYECKHE 30HbI // MHHHCTEPCTBO 3KOHOMHYECKOTO pa3BuTHs Poccuiickoii
Oeneparun. URL: https://www.economy.gov.ru/material/directions/regionalnoe _razvitie/instrumenty
razvitiya_territoriy/osobye ekonomicheskie zony/ (nara oopamenust: 28.02.2026).

% CeTp yHMBEpCHTETCKHMX CTapTan-cTyuii // TlnargopMa yHHBEPCHTETCKOTO TEXHOIOTHYECKO-
ro npennpunumarenscTBa. URL: https://univertechpred.ru/uss/ (mata oopamienus: 28.02.2026).

5 Mdenepanbupiii konkype «Cosznaii HAIUE» // MCILP®. URL: https:/xn--11agf.xn--plai/
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ckux (aktopos. IIpu 3TOM 04E€BUHO, UTO B PErHOHAX B JAHHBI MOMEHT CYIIIECTBYET
neGUIUT BEHUYPHOTO (PUHAHCUPOBAHMS, CTAPTAIIOB U HHPPACTPYKTYPBI.

IToaToMy, ¢ y4€TOM TOr0, YTO MAaKPO3KOHOMUUYECKHUE U T€ONOIUTUYECKUE YCII0-
BUSI BO MHOI'OM HAaXOASITCSI BHE MPSMOI0 KOHTPOJIS U €1a00 MpeacKa3yeMbl, B paMKax
HAIIIEro UCCleI0BaHUs c(POPMYIMPOBAHBI CIIENYIOLINE PEKOMEHIAIUH, KacaloIUecs
(bopMHpOBaHMS BEHUYPHON SKOCUCTEMBI B PETHOHAX:

1. Pa3zBuTHe pervoHaibHBIX MIaT(GOpM B3aUMOAEHCTBHS CTapTaIOB, HHBECTO-
POB U roCy1apcTBa 110 aHAJIOTMU ¢ MOCKOBCKMM MHHOBAIIMOHHBIM KjacTepoM. Takue
OpPraHM3alMU MOTYT BBIMOJIHATH (YHKIUIO «EIUHOIO BXO/a» B BEHUYPHYIO 3KOCHU-
CTEeMY pEruoHa, oObeIMHsS Mepbl (MHAHCOBOM M HE(UHAHCOBOW MOAJCPKKH, JIO-
CTYN K BEHUYPHBIM MHBECTOpaM M OHM3HEC-aHTeJaM, HHBECTUIIMOHHYIO 3KCIEPTHU3Y,
aKcellepallMOHHbIE TPOrPaMMBbl U 00pa30BaTe/IbHbIE HHUIIUATHUBBI.

2. Co3naHue peruoHaNbHBIX BEHUYPHBIX (DOHIOB CO CMEIIaHHBIM KaluTa-
JOM — C ydacTueM cyO0beKToB P®D, HHCTUTYTOB pa3BUTUS M YaCTHBIX MHBECTO-
poB. DTO NO3BOJUT aKTUBU3UPOBATh BEHUYPHYIO NEATEIBHOCTH 3a IpeAenaMu
MockBbl u Cankt-IleTepOypra u MoBBICUTH JOCTYI CTapTamoB K (hUHAHCHpPOBa-
HUIO Ha paHHEH cTagusx.

3. Ilonynspuszanus BEHUYPHOIO MHBECTUPOBAHUS — IOBBIIIEHUE YPOBHS OC-
BEJOMJICHHOCTH IOTEHIMAJIbHBIX YAaCTHBIX MHBECTOPOB O MEXaHM3MaX BEHYYPHO-
r0 UHBECTUPOBAHUS M €0 POJU B JUBEPCU(UKALNU MHBECTULIHOHHOTO MOPT(HEs.
Bo3moxHble GpopMaThl — 0Opa3oBaTeNbHbIE MEPOIIPUATHS U NPOrPaMMBbI, OTpace-
Bble ()OPYMBI U KOH(EPEHIIMH, KOTOpPbIE MOMOTYT BOBJIEUb B BEHUYPHYIO JAEATEIb-
HOCTb IPEAIIPUHUMATENEH U3 TPAaJAULMOHHBIX OTpacieH, JIUI] C BBICOKUM YPOBHEM
JI0X0Jla U MHBECTOPOB, paHEe OPUEHTHPOBAHHBIX HA KOHCEPBATHUBHBIC (DUHAHCOBBIE
HMHCTPYMEHTBHI, HO XKEJaloIUX JuBepcu(pruLIrpoBaTh NOPTHEHb.

[Ipennaraemsle Mepbl MOTYT MOTEHLMAJIBHO MOBBICUTh WHBECTULHOHHYIO aK-
TUBHOCTb B PErMOHAX 3a CYET CHU)KEHUS UHPPACTPYKTYPHBIX U MHPOPMALIMOHHBIX
6apbepoB, MOBBILICHUIO KOJIMYECTBA OM3HEC-aHTeNIOB U (POHAOB M yCUJICHUS (DUHAH-
COBOM MOJJEP/KKU CTApTAIllOB HA PAHHUX CTAaAMAX. B monrocpodHoil nepcnekTuse
UX peann3anus MOKET ClIocOOCTBOBATh 00Jiee pABHOMEPHOMY Pa3BUTHIO BEHUYPHOI
9KOCUCTEMBI CTPAHBI.

O6cyxaeHune

[TonyuyeHHble pe3ysbTaThl MOATBEPHKJAIOT BBIBOABI OOJBIIMHCTBA aBTOPOB
00 OTCTaBaHUU POCCHUHCKOIO BEHUYPHOI'O PbIHKA OT Pa3BUTHIX BEHUYPHBIX KOCHU-
CTEM IO KJIFOUEBBIM OTPACIIEBBIM MOKA3aTeNsM, OTHAKO UTOI'M HAILIEroro Mccie oBa-
HUS MO3BOJISAIOT yIIyOUTh MOHUMaHUE MAacIITa0OB M XapaKTepa OTCTaBaHUSA 3a CUET
CPaBHEHUS C JIMJUPYIOUIMMH CTpAaHAMH U UCIIOJIb30BAHUS JJONOJIHUTEIbHBIX OTHOCHU-
TEJbHBIX MTOKa3aTelNei.

CormocraBnenune Poccun co ctpanamu, Bxoasimumu B Tor-10 pelitunra Global
Startup Ecosystem Index ot Startupblink, mokassiBaeT, 4To mpoOnema 3aKiarouaeTcs
B HEOCTATOYHOM KOJMYECTBE HE CTOJBKO CTApTAIOB, CKOJIBKO BEHUYPHBIX (DOHJIOB.
CorocTaBUMBIii € PsIIOM pa3BUTBIX CTPaH yPOBEHb YUCIEHHOCTH aKTUBHBIX CTAPTAIIOB
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IPU KPaTHO MEHBIINX 00beMax MHBECTULMH YKa3bIBAaeT Ha JUcCOATaHC MEXITY Mpel-
NPUHUMATEIBCKUM MOTEHIIMAJIOM M JIOCTYIHBIMH (PMHAHCOBBIMH pecypcaMu. Takoid
BBIBO/I JIOTIOJIHSIET JIUTEpaTypHbIe UCTOYHHUKH, TJIe OCHOBHOM aKLEHT JenaeTcs Ha ab-
COJIFOTHBIE ITOKA3aTENN PbIHKA, U MOAYEPKUBACT BaXKHOCTh aHAJIM3a OTHOCUTEIIBHBIX
METPHK, OTPaKaroNX 3(P(HEKTUBHOCTh (PYyHKLIIMOHUPOBAHUS BEHUYPHOIH SIKOCHCTEMBI.

Oco6oe BHUMaHUE 3aCTyKMBAeT CTPYKTypa BEHUYPHBIX MHBECTHIIMH IO cTa-
JUAM pa3BUTUs NPOEKTOB. JJOMMHMPOBaHME CAENOK NO3MHUX cTaguil B Poccum
OPUHLMIIHNAIBHO OTIAMYAeT HAI[MOHAJIBHBIN PBIHOK OT IJI00AJIbHOM NMPAKTHUKH, I7ie
OCHOBHAsl J0JIs1 BEHUYPHOT'O KalKTala HallpaBJIseTCs Ha paHHUE CTaJuu. JTO CBUE-
TEJNBCTBYET O TpaHC(HOpPMAIIMK BEHUYPHOTO KaluTaia B CTOPOHY 0oJiee 3penbIX KOM-
nanuil. Takum 0O6pa3zoM, IpyU COXpPAaHEHUU JAHHOM TEHAECHIUU B TIEPCIEKTHBE MOXKET
ocnabHyTh KJto4eBast GYHKIUS BEHUYPHOr0 (PMHAHCHUPOBAHHS — IMOJAECPIKKa BBICO-
KOPUCKOBBIX MHHOBAI[HOHHBIX IPOEKTOB HAa PAHHMX ATANax >KM3HEHHOI'O LIUKJIA, YTO
B JIOJICOCPOYHOM NEPCIEKTUBE MOXKET IPUBECTU K COKPALICHUIO KOJIUYECTBA HOBBIX
TEXHOJIOIMYECKUX KOMIIaHUH.

[lonyueHHsle pe3ynbTaThl TAaK)Ke MO3BOJAIOT MPEACTAaBUTh POJIb MAaKPOIKOHO-
MHUYECKUX (PaKTOPOB B TUHAMUKE BEHUYPHOTO pbIHKA. BBICOKMI ypOBEHB KJIIOUEBOM
CTaBKU OKAa3bIBAET BO3ACHCTBUE HA WHBECTUIIMOHHOE IOBEACHUE, CTUMYJIMPYS Nepe-
pacrpezeneHie KanuTaia B I0JIb3y MEHee pUCKOBAaHHBIX (DMHAHCOBBIX MHCTPYMEHTOB.

AHanu3 pa0OT M PBIHOYHBIX HMCCIEJOBAHUN MO PETHOHATIBHOMY Pa3BUTHUIO
BEHUYPHOro Kanuraja B Poccuu nokas3plBaeT KPUTHUUECKH BBICOKYIO TEPPUTOPUAIIB-
HYI0 KOHLEHTPALMIO BEHYYpPHbIX UHBeCTULUN. JlomuHupoBanue MockBbl U CaHKT-
[leTepOypra He TOIBKO OTPAaHMYMBAET Pa3BUTUE PETMOHAJIBHBIX CTAPTAI-3KOCUCTEM,
HO M CHHXKaeT OOIIYI0 YCTOWYMBOCTh BEHUYPHOI'O PBhIHKA 3a CYET CYXKEHMs Oa3bl
npoeKToB. Takxke BbIsABICHHBINH neduuut GponaoB Ha 1000 ctapranoB uMmeeT ocoboe
3HAu€HHE, MMOCKOJIBbKY MHBECTOPHI UIPAIOT KIIIOYEBYIO POJib B (POPMHPOBAHHH BEH-
YyPHBIX SKOCHCTEM U Iepeiaye HEMAaTepUaIbHbIX PECYPCOB: KCIIEPTU3bI, CTPATETH-
YECKHUX CBSI3€H U YIIPaBIECHYECKUX KOMIIETEHIIUH.

BMmecre ¢ TeM pe3ynbTaThl UCCIIEAOBAHUS YKA3bIBAIOT HA HAJIMYHUE 3HAUUTEIb-
HOI'0 HEpEaJM30BaHHOIO MOTEHIMAla Pa3BUTHS BEHUYpHOU MHAycTpuu B Poccum.
Huzkas nons crapranoB B cTpykType MCII u oTHOCHTENBHO HEOOBIIOE YUCIO aK-
TUBHBIX BEHUYPHBIX (OHIOB MOT'YT pPacCMaTpUBAThCS HE TOJNBKO KaK OrpaHUYCHHE,
HO U KaK IPOCTPAHCTBO JJIA pOCTa MPH YCIOBUU CHUKECHUS MHCTUTYILMOHAJIBHBIX,
UHQPACTPYKTYPHBIX U MAaKPOIKOHOMHUYECKHX OapbepoB. B 3TOM cMbicie Tekylee
COCTOSIHUE BEHUYPHOI'O PhIHKA IPEIACTABISAETCS CKOPEE PE3YyJIbTaTOM COBOKYITHOI'O
BO3/ICHCTBHS BHEIIHUX M BHYTPEHHHX (DAKTOPOB, UYEM CIIEICTBUEM HECIIOCOOHOCTH
HSKOHOMUKH K Pa3BUTHIO BEHUYPHOTO (PMHAHCUPOBAHUS.

Crnenyer Takke OTMETUTb OIPAaHUYEHHUS IIPOBEIEHHOIO HCCIIECAOBAHUSL.
Bo-nepBbix, aHanu3 0a3upyeTcs Ha arperupoBaHHBIX CTATUCTHUYECKUX JIAHHBIX
U HE YUYMTBIBAET KAUECTBEHHBIE PA3JINUMsI NHBECTULMOHHBIX CAEJIOK BHYTPU CTpPaH.
Bo-BTOpBIX, 110 BEHUYPHOI HHAYCTPUU CYLIECTBYIOT pa3HOOOpa3HbIe PIHOYHBIE OT-
YeThl U MIaTGOPMbI C JaHHBIMU C PA3HBIMU METOIOJOTMSMHU M BBIOOPKAMM, MOITO-
My IOKa3aTejll, paCCUUTAHHBIE HA OCHOBE OJHUX MCTOYHHMKOB, MOTYT OTINYAThCS
OT 3HAUEHUH, MOTyYaeMbIX PU UCHOIB30BAHUM APYTHX MIATHOPM.
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B nenom pesynbrarsl Hameil paboThl MOATBEPXKIAIOT HEOOXOAMMOCTh KOM-
MIJIEKCHOT'O TOAX0/a K Pa3BUTHIO BEHUYPHOI'O pblHKa B Poccuu, KOTOpBIi BKIIIOYaeT
JIONIOJTHUTEIIbHBIE MEPbI MOAACPKKH, CTUMYJIMPOBAHUE YACTHOrO KanuTana u ¢hop-
MUPOBAHUE YCTOMUMBBIX PETHMOHAIBHBIX IKOCUCTEM. YCHIIEHHE MH(PPACTPYKTYPbI
U MEXaHHU3MOB B3aUMOJICHCTBHUS MEXJYy HHBECTOpPAMH, CTapTamaMu U Trocyjap-
CTBOM MOJET CIIOCOOCTBOBATh POCTY PbIHKA, PACHIMPEHHUIO BO3MOXKHOCTEH IJIs
CTapTarnoB U MHBECTOPOB M IOBBIMICHUIO KOHKYPEHTOCIIOCOOHOCTH Ha MEXyHa-
POJHOM YPOBHE.

3aknyeHue

[TpoBeneHHOE MCCiIEIOBaHUE MO3BOJIMIIO KOMIIEKCHO OLICHUTH (DaKTOPBI, Mac-
mTad ¥ XapakTep pa3BUTHS BEHUYPHOro pplHKa Poccuu B comocTaBieHUH ¢ BeAyLIH-
MU MUPOBBIMU 3KocucTeMaMu. Ha ocHOBe aHann3a HayYHOM JIMTEpaTypbl, PhIHOYHBIX
OTUYETOB U CTAaTUCTUYECKHX AAaHHBIX 1Mo 11 cTpanam (Tom-10 pelitunra Startupblink
u Poccust) ObIM pelieHbl TOCTaBICHHbIE UCCIIEA0BATEIbCKUE 3a/1aUl U MTOJTBEPKIC-
Ha TMIIOTe3a O CUCTEMHOM XapaKTepe OTCTaBaHUsl, 00YCIOBIEHHOM COBOKYITHOCTBIO
MHCTUTYLIMOHAJIBHBIX, MAKPOIKOHOMUYECKHUX, I€ONOTUTHYECKUX U UHDPACTPYKTYP-
HBIX OTpPaHUYEHUH.

Pa3paboranHasi KOHLENTyaJlbHasi MOJENb IMO3BOJIMJIA CHUCTEMAaTU3UPOBATH
OTpaHMYEHMS, CIACPKMUBAIOLINE PA3BUTHE PbIHKA: I'€ONOJUTHYECKas HECTaOHIIb-
HOCTh M CaHKIHMHU OJOKUPYIOT AOCTYIN K BHEIIHEMY KalHuTajly U HPOBOLHUPYIOT
pPEJIOKaILNI0 UTPOKOB; BBICOKAsl KJII0UEBas CTaBKa JE1aeT BEHUYPHbIE HHBECTUIIUU
HEKOHKYPEHTHBIMHU [0 CPaBHEHUIO C OE3pHUCKOBBIMU aKTHBaMHM; ciabOCTh Mpa-
BOBOI'0 IIOJISI U MHCTUTYTOB 3alIUThl UHBECTOPOB CAEPKMBAET MPUTOK YaCTHO-
ro KanuTaja; ¢parMeHTapHOCTh PErHOHaIbHOM MHPPACTPYKTYPbl OTPAHUYUBAET
BO3HUKHOBEHHUE HOBBIX TOYEK POCTA.

Tekylee cOCTOSIHME PBIHKA SIBJISAETCS CIEICTBUEM HE BPEMEHHON KOHBIOH-
KTYpbl, a INIYOMHHBIX AMCOAJIaHCOB B HAllMOHAJbHOM MHHOBAIIMOHHON CHCTEME.
IIpu Bceit ocTpoTe BBISBICHHBIX MPOOJEM, TaKUE MOKa3aTeN, KaK HU3Kasl 10
craptanoB cpeau cyobektoB MCII u nepuuut GoHI0B, MOTYT paccCMaTpPUBATHCS
KaK «30HbI pocTa». [Ipy ycinoBuM CHMIKEHUS MHCTUTYLMOHAJIBHBIX U MAaKpPOIKO-
HOMHYECKUX 0apbepoB POCCUNCKHI BEHUYPHBII pbIHOK 00J1a1aeT BO3MOKHOCTBIO
JJ1 KAYECTBEHHOI'O CKa4yKa, O Y4eM KOCBEHHO CBUETEIbCTBYIOT O3UIIMA MOCKBEI
B MEXJYHapOAHBIX PEUTUHIaX B MPOLIIbIE IEPUOBI.

TeopeTuyeckass 3HAaUUMOCTh PabOTHI 3aKJIIOYAETCS B PACIIUPEHUH MOJIXO-
JI0OB K CPAaBHUTEJIBHOMY aHAJIM3y BEHUYPHBIX 3KOCUCTEM 3a CUET MCIOJIb30BAHUS
Habopa OTHOCUTEIBHBIX IOKa3aTesel, MO3BOJISIONIMX OLEHUTh HE TOJBKO Mac-
mTad, HO ¥ 3P PeKTUBHOCTH pbIHKA. [IpakTHUYeckas 3HAUMMOCTH CBSi3aHA C BO3-
MO>KHOCTBIO HCIIOJIB30BAHUS MOJTYUYEHHBIX KOJMYECTBEHHBIX OLIECHOK U BBIBOJOB
npH pa3paboTKe peruoHalbHON U HAIIMOHATBHOW MOJUTHKH B chepe MOAIePKKH
WHHOBALUM.
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Abstract. The research aims to develop scientifically grounded methodological proposals
to facilitate Russia’s transition to a sustainable development path for the labor economy through
the structuring of international relations in a multipolar world based on the institution of social
partnership. To this end, the research examines statistical data from 15 dynamically developing
countries whose share of high-technology exports is comparable to that of Russia in 2025 (from
5 to 21%). The collected data were processed using regression analysis, which made it possible
to construct an economic-mathematical model of the impact of high-technology exports on the
labor economy in 2025 and identify the key role of ICT employment in unlocking the potential
for the sustainable development of the labor economy. The model served as the foundation for
a new institutional approach to structuring international relations in a multipolar world, grounded
in the institution of social partnership. The novelty of this approach lies in its reorientation
of international relations away from stimulating the inflow of low-skilled foreign migrant labor
and toward expanding high-technology exports. This shift would help overcome the institutional
trap of foreign labor migration in contemporary Russia, manifested in the fact that, rather than
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addressing labor shortages in highly labor-intensive and low-paid occupations across various
sectors of the Russian economy in the context of the Fifth Industrial Revolution, such migration
constrains employment opportunities and the realization of the human potential of domestic
workers, suppresses their labor incomes, and exacerbates the threat of brain drain. The theoretical
significance of the proposed approach lies in its adaptation of the conceptual framework
of corporate human resource management and state regulation of the labor market, within the sector
of international relations, to the context of the Fifth Industrial Revolution, shifting the emphasis
from attracting factors of production to expanding foreign trade in high-technology products.
The practical significance of the applied approach is reflected in the fact that its implementation
would place Russia’s labor economy on a trajectory of sustainable development, characterized
by reduced unemployment among highly educated workers and a decrease in underutilized human
resources within the labor economy.

Keywords: international relations, multipolar world, Russian economy, sustainable development,
labor economy, social partnership
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MPEUIOKEHUI M0 CONEeHCTBHIO mepexony Poccuu Ha myTh yCTOMYMBOIO Pa3BUTHS IKOHOMH-
KU Tpyda IOCPEACTBOM BBbICTpaUBAHUS MEXKIYHAPOIHBIX OTHOIIEHHWH B MHOIOINOJSIPHOM MUpE
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Ha mIaTdopMe MHCTUTYTA COIMANBHOTO MapTHEpPCTBA. M3yueHa craTucTHKa 15 MMHAMUYHO pas-
BUBAIOLUXCS CTPAH C J10J1el BHICOKOTEXHOJIOMMYHOIO 3KCIOPTA, aHAJIOTHYHOHN 3TOMY [TOKa3aTeI0
Poccun B 2025 1. (o1 5 10 21 %). CobOpanHas ctarucTiKa 00padoTaHa METOJJOM PErPECCHOHHOTO
aHaJu3a, 4To MMO3BOJIMIO MOMYYUTh SIKOHOMUKO-MAaTEMAaTHUECKYO0 MOZEb BIMSHUS BHICOKOTEXHO-
JIOTUYHOIO YKCIIOPTA HA DKOHOMUKY Tpyza B 2025 I. u BbISIBUTH KiltoueByto poib MKT-3ansrocTu
B pealu3aluy MOTEHIMaaa yCTOMYMBOrO Pa3BUTHUsSI SKOHOMUKH Tpyaa. Mogjenb jerma B OCHOBY
HOBOI'O MHCTUTYLIMOHAJIBHOIO [IOJXO0AA K BHICTPAUBAHUIO MEXYHAPOIHBIX OTHOLIEHUH B MHOIO-
HOJISIPHOM MHpE, OMUPAIOILErocs Ha MHCTUTYT COLIMANBHOrO naptHepcrsa. Iloxxon opuruHanexn
T€M, YTO OH IIPEAyCcMaTpuBacT IIEPEOPUEHTALMI0 MEXIyHAPOAHBIX OTHOLIEHUN CO CTUMYJIUPO-
BaHMS MUTPAlMOHHOTO IPUTOKA MHOCTPAHHBIX HU3KOKBAJIH()UIIMPOBAHHBIX KaJpOB Ha aKTHBH3a-
MO0 BBICOKOTEXHOJIOTHYHOTO 3KCHopTa. briarogapst atomy OyaeT mpeoosieHa « MHCTUTYIIMOHAb-
Hasl JIOBYIIKa» MHOCTPAaHHOH TPyAOBOW MUIpallMU B COBpEMEHHOI Poccuu, BbIpakeHHas B TOM,
YTO JaHHAs MHUTPAIMsS BMECTO NMPEOJONCHUs Je(HUInTa KaJpoB HA pabOUMX MeCTax ¢ BBICOKOU
YEJIOBEKOEMKOCTBIO M HM3KOH OIUIaTOH TpyJa B Pa3lIMYHBIX OTPACISIX POCCHHCKON SKOHOMMKU
B ycioBusx I14Toll mpOMBIIUIEHHOW PEBOIIOLUY OIPaHUUYUBAET BO3MOXKHOCTH TPYAOYCTpOiicTBa
U PACKPBITUSL YEIOBEUECKOTO MOTEHIUAa MECTHBIX KaJpOB, 3aHMKAET UX TPYHAOBBIE JOXOJbI
U 000CTpsIeT yrpo3y yTedKkH yMoB. TeopeTudeckas 3HAYMMOCTh HOBOTO IOJXO/Ia COCTOUT B TOM,
YTO OH aJaNTHPOBaJ KOHLENTYaIbHOE NPEACTABICHUE O KOPIIOPATUBHOM YIIPABIECHUU YeloBede-
CKHUMU pecypcaMu U roCyAapCTBEHHOM PEryIMPOBAHUU PhIHKA TPYJa B aCIEKTe MEXKYHapPOIHbIX
OTHOLIEHUH K KOHTEeKCTy IIST0oM MpOMBIIIIEHHOH PEBOMOLMY, CMECTUB AKLEHT C MPHUBICYEHUS
(haxTOpOB MPOM3BOJCTBA HA HAPAIICHHE BHEIIHETOPTOBOTO COBITA BBICOKOTEXHOJIOTHYHOI Mpo-
aykuuu. IlpakTudeckass 3HAYMMOCTh aBTOPCKOTO MOAXOJA BOILUIOLIEHA B TOM, YTO €0 BHEApE-
HUE [103BOJIUT BBIBECTH POCCUNCKYIO DKOHOMUKY TpYZa Ha TPAEKTOPUIO YCTOMYMBOIO pa3BUTUS,
Ha KOTOPOH OyJIeT JOCTUTHYTO CHIDKEHHE 0e3paboTHIIbI cpean KaJIpoB ¢ BHICIINM 00pa3oBaHHEM
U YMEHbILIEHNE HEUCIIOJIb3YEMbIX YEJIOBEUECKUX PECYPCOB B DKOHOMUKE TPY/a.

KuroueBble cJjioBa: MEXIyHApOIHBIE OTHOIICHHS, MHOTOIOJSPHBIA MHUp, 3KOHOMHKa Poccum,
YCTOMYMBOE pa3BUTHE, SKOHOMUKA TPY/AA, COLUAIBHOE MaPTHEPCTBO

Bkaan asropos. P.B. Illapudos: Meromonorus, GpopMaibHBI aHAIM3, WCCICAOBAaHHUE, HAIlW-
CaHME OPHUTHHAJIBHOTO YEPHOBHKA, pepakTupoBanue, M. Keipambek KbI3bl: KOHIENTyald3amus,
HCCIIeZIOBaHNe, HANMCAHWE OPUIMHAJIBHOIO UYEPHOBUKA, PEAAKTHPOBAHUE, aBTOPCKUHM HaI30p,
I0.A. Kunaii: pecypesl, Busyanuszauus, C.I1. [opsuux: pecypcebl, HaucaHue OpUIHHAIBHOTO Yep-
HOBHKa. Bce aBTOpbI 0100pHIIN OKOHYATENIbHYIO BEPCHIO CTAThH.

3asiBjieHne 0 KOHQUIUKTE HHTEPecoB. ABTOPHI 3asIBIISIOT 00 OTCYTCTBUU KOH(IIMKTA HHTEPECOB.

HcTopus crarbu: noctynuia B pegakuuio 18 okrsaops 2025 1.; gopaboTaHa mocie pereH3upoBa-
HuUs 14 saBaps 2026 1.; npuHsATa K myonmukanuu 26 despais 2026 T

Jdass wuruposanusi: Sharifov R.V., Kuralbek kyzy I., Kitsai J.A., Goryachikh S.P. Building
international relations in a multipolar world based on the institution of social partnership: A path
toward the sustainable development of the labor economy in Russia // BectHuk Poccuiickoro
yHUBepcuTeTa JpyxkObl HapomoB. Cepust: OxoHommka. 2026. T. 34. Ne 2. C. 382-392.
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Introduction

In the context of an open market economy with a high degree of economic
globalization, formed in Russia over recent decades, international relations
largely determine the dynamics of this economy, including developments
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in the labor market. The problem is that the previous institutional approach
to conducting international relations has become ineffective due to the
significant changes that have occurred in recent years in both the domestic and
global economy.

The former approach relied on the intensive attraction of low-skilled foreign
workers through labor migration to compensate for shortages in labor-intensive, low-
paid positions across various sectors of the Russian economy. This made it possible
to ensure high capacity utilization at Russian enterprises and maintain their strong
price competitiveness. Simultaneously, the Russian labor market remained relatively
stable, as local workers had broad employment opportunities in better-paid positions
with prospects for career advancement.

A fundamental shift occurred with the onset of the Fifth Industrial
Revolution. Widespread automation sharply reduced the labor intensity of most
business processes. As a result, the total number of jobs across all sectors of the
Russian economy has been steadily declining, while qualification requirements
for workers have increased. Continuing to apply the former approach
to international relations destabilizes the Russian labor market by oversaturating
it with low-skilled foreign migrant labor, weakening workers’ bargaining power,
and reducing wage levels.

Such a trajectory of labor economy development in Russia may be described
as unsustainable because it limits opportunities for highly qualified domestic
workers to realize their human potential, hinders career development, suppresses
living standards due to low labor incomes, and intensifies the threat of brain drain.
Thus, foreign labor migration in contemporary Russia has become an “institutional
trap” that must be overcome. Given the inapplicability of the previous approach
under the new realities of the Russian and global economy, there is a pressing need
to develop a new approach that reflects the current context and Russia’s present
socio-economic priorities, particularly those related to the sustainable development
of the labor economy.

This research proposes to base such an approach on the institution
of social partnership and, through this institution, to promote knowledge-
intensive employment of domestic human resources. Accordingly, this research
aims to develop research-based methodological recommendations to ensure
Russia’s transition to a sustainable path of labor economy development through
the structuring of international relations in a multipolar world on the foundation
of social partnership.

Literature review

The theoretical foundation of this research is institutional economics,
within which the institution of social partnership is defined as a regularly
reproduced practice of mutually beneficial cooperation between employees
and employers through the establishment and maintenance of long-term trust-
based relationships (high mutual loyalty), with systemic consideration and joint
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observance of their mutual interests (Kroshechkin, 2025; Vinogradova, 2025;
Vorontsova, 2025).

Social partnership serves as an institutional mechanism for the practical
implementation of the theoretical principles of corporate social responsibility
(Smetanin, 2024). In the “knowledge society,” the sustainability of labor economy
development is assessed from the following standpoints:

* The share of unemployed individuals among those with higher education
(Hermannsson, Scandurra, Graziano, 2024);

* The share of underutilized human resources in the labor economy, including
the unemployed and underemployed workers (Radlinska, 2025).

From the perspective of international relations, corporate human resource
management and state regulation of the labor market are reduced to influencing
the transnational movement of human resources as a factor of production
and external trade. In earlier literature (Klju¢nikov, Popkova, Sergi, 2023;
Smetanina, 2015), high-technology exports are contrasted with the institution
of social partnership, as they are associated with automation and workforce
displacement.

However, the implications of high-technology export development for the labor
market remain insufficiently specified in the available literature and thus unclear,
constituting a gap in research. The research question is as follows: “How does the
sustainability of labor economy development (the share of higher-educated individuals
among the unemployed and the share of underutilized human resources in the labor
economy) change as high-technology exports increase?”

Several recent publications provide evidence that, despite a decline in overall
labor intensity due to the increasing high-tech nature of production, more knowledge-
intensive jobs are created (Saka, Orhan, 2022; Souto-Otero, Brown, Freebody, 2023),
and opportunities for ICT employment expand (Kozar, Sulich, 2024; Pirvu et al., 2025).
This provides grounds for the hypothesis that the growth of high-technology exports
enhances the sustainability of the labor market.

Materials and methods

The methodological framework of this research is based on regression analysis,
which is used to determine the following relationships:

* The share of unemployed among individuals with higher education (SL,) and
the share of underutilized human resources (SL,), according to UNDP and MBRF
data, as functions of the share of highly skilled workers among the employed (EHSK)
and the share of ICT workers among the employed (E;ct), according to UNDP and
MBRF estimates;

* Eusk and Ejer as functions of the share of high-technology exports in total
industrial exports (HTE), according to World Bank data.

The research sample (Table) includes 15 dynamically developing countries
with a share of high-technology exports comparable to that of Russia in 2025 (from 5
to 21%).
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High-tech export and social partnership in 2025

. High-skilled ICT . Labour
High-technology Unemployment with .
5 employment employment . o underuti-
exports HTE, % advanced education SL1, % ..
Country EHSK, % EICT, % . lization
of manufactured of total labour force with
of total of total i rate SL2,
exports advanced education
employment employment %
Brazil 1.1 38.07 22.50 77.80 61.08
Chile 8.32 59.28 20.83 7775 84.16
Colombia 9.02 36.02 21.01 62.99 70.70
Ecuador 10.00 18.14 8.24 78.67 75.54
Hungary 20.10 60.05 36.50 94.15 94.78
India 18.57 15.81 18.68 49.90 78.76
Indonesia 8.71 15.01 4.39 87.50 73.12
Kyrgyzstan 10.67 31.74 14.23 78.54 91.38
Mexico 19.30 32.85 8.76 88.87 73.62
Paraguay 10.50 29.89 17.40 90.57 72.51
Peru 5.21 22.63 8.14 79.00 81.29
Russia 9.73 75.05 29.05 95.49 89.72
SAR 5.71 19.01 13.71 52.56 17.49
Turkiye 5.14 38.02 12.85 66.39 68.80
Uruguay 9.84 37.63 34.97 91.74 66.08

Source: developed by R.V. Sharifoy, I. Kuralbek kyzy, J.A. Kitsai, S.P. Goryachikh based on the materials from
Global Knowledge Index Report 2025. UNDP, MBRF. Retrieved 26 February 2025, from https://www.undp.org/
arab-states/publications/global-knowledge-index-2025; High-technology exports, % of manufactured exports.
World bank. Retrieved 26 February 2025, from https://data.worldbank.org/indicator/TX.VAL.TECH.MF.ZS

Results

The regression analysis of the data presented in Table provided a model of the
impact of high-technology exports on the labor economy in 2025 in the form of the
following system of linear regression equations:

SL, = 64.73 + 0.45Eg —0.13E i3
SL, = 58.78 + 0.59E ;g —0.36E 1 (1)
E,r =11.35 + 0.62HTE.

Model (1) makes it possible to draw the following conclusions. The
sustainability of labor economy development increases solely through the expansion
of ICT employment, rather than through the promotion of employment among highly
qualified workers in general. This is evidenced by the negative regression coefficients
for the explanatory variable E;-1 and the corresponding coefficients for the explanatory
variable Eyqk in all three regression equations for SL.

Thus, a 1% increase in the share of ICT workers among the employed leads
to a 0.13% reduction in the share of unemployed among individuals with higher
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education and a 0.36% decrease in the share of underutilized human resources in the
labor economy. For this reason, the variable Eygx was excluded from further analysis.
An increase of 1% in the share of high-technology exports in total industrial exports
results in a 0.62% rise in the share of ICT workers among the employed.

In accordance with Model (1), a new institutional approach to structuring Russia’s
international relations in a multipolar world is proposed, based on strengthening
the institution of social partnership through a reorientation toward high-technology
exports. According to World Bank statistics from the aforementioned source, the
share of high-technology exports in Russia’s industrial export structure has declined
by a factor of 0.62 over the past five years (from 15.79% in 2020 to 9.73% by 2025).

If this trend continues over the next five years (through 2030), that is, under
the market self-regulation of Russia’s international relations, the share of high-
technology exports would decrease to 6.00% of industrial exports. This would
result in unsustainable labor market development in Russia, further destabilizing
it by reducing the share of ICT workers among the employed by 14.27% (to 24.90%).

In turn, this would increase the share of unemployed among individuals with
higher education by 0.45% (to 95.92%) and the share of underutilized human resources
in the labor economy by 1.26% (to 90.85%). To prevent this scenario and place Russia
on a sustainable path of labor economy development, a managerial adjustment
of international relations is proposed in accordance with Figure.

As shown in Figure, increasing the share of high-technology exports in Russia
to the sample’s 2025 arithmetic mean (10.80%) (a target that could be achieved within
the next five years (by 2030) and would require a 10.97% increase in this indicator)
would lead to a projected rise (compared to 2025) in the share of ICT workers among
the employed by 4.08% (to 30.24%). This would reduce the share of unemployed among
individuals with higher education by 0.13% (to 95.37%) and the share of underutilized
human resources in the labor economy by 0.36% (to 89.40%).

120.00
95.92

100.00 9337 90.85 8940

80.00

60.00

40.00 30.24

20.10

6.00
0.00 =

20.00 10.80

e

[l

High-technology exports, % ICT employment, % of total Unemployment with Labor underutilization rate,
of manufactured exports employment advanced education, % of %
total labor force with
advanced education

=== Under market self-regulation
Under management adjustments by 2030
== Under management adjustments by 2035

Prospects for changes in the sustainability of labor market development in Russia, depending on the
management of international relations

Source: developed by R.V. Sharifoy, |. Kuralbek kyzy, J.A. Kitsai, S.P. Goryachikh.

388 GLOBALIZATION AND ECONOMIC INTEGRATION



Hlapugpos P.B. u op. Bectank PY/IH. Cepusi: Oxonomuka. 2026. T. 34. Ne 2. C. 382-392

If Russia were to reach the highest share of high-technology exports
among the sampled countries (20.10%) (a goal that could be achieved within the
next decade (by 2035) and would require a 106.56% increase in this indicator),
a further rise (compared to 2025) in the share of ICT workers among the employed
by 39.68% (to 40.58%) is expected. This would result in a 1.24% decrease in the
share of unemployed among individuals with higher education (to 94.31%) and
a 3.51% reduction in the share of underutilized human resources in the labor
economy (to 86.57%).

Discussion

The results obtained expand existing scholarly conceptions of the institution
of social partnership presented in the works (Kroshechkin, 2025), (Smetanin, 2024),
(Vinogradova, 2025), and (Vorontsova, 2025) by clarifying the contribution of high-
technology exports to the development of this institution. In contrast to earlier
publications (Saka, Orhan, 2022; Souto-Otero, Brown, Freebody, 2023), the benefits
of creating additional knowledge-intensive jobs for the sustainable development of the
labor economy were not confirmed.

Simultaneously, the positive impact of promoting ICT employment on such
development was substantiated, supporting the findings of Kozar and Sulich
(Kozar, Sulich, 2024) and Pirvu et al. (Pirvu et al., 2025). The assumption found
in previous literature (Klju¢nikov, Popkova, Sergi, 2023; Smetanina, 2015) that
high-technology exports contradict the institution of social partnership has
been refuted. Thus, the study provides empirical support to earlier research
(Hermannsson, Scandurra, Graziano, 2024; Radlinska, 2025) and confirms the
original hypothesis that the growth of high-technology exports stimulates the
sustainable development of the labor market.

It is also demonstrated that ICT employment constitutes the core of the
institutional mechanism underlying this development. The benefits of reorienting
international relations toward high-technology exports are substantiated in terms
of reducing the share of unemployed individuals with higher education and decreasing
the share of underutilized human resources in the labor economy.

Conclusion

Thus, the model of the impact of high-technology exports on the labor
economy in 2025, constructed based on official international statistics and expressed
in mathematical form, has revealed the key role of ICT employment in unlocking the
potential for the sustainable development of the labor economy. In accordance with this
model, an institutional approach to structuring international relations in a multipolar
world has been developed, grounded in the institution of social partnership.

The novelty of the presented approach lies in reorienting international relations
away from stimulating the inflow of low-skilled foreign migrant labor and toward
expanding high-technology exports. The advantage of the proposed approach is that
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it would place Russia’s labor economy on a trajectory of sustainable development,
characterized by reduced unemployment among individuals with higher education
and a decrease in underutilized human resources within the labor economy.

References

Hermannsson, K., Scandurra, R., & Graziano, M. (2024). The effect of higher education on youth
unemployment in European regions during a period of economic instability. Journal of Education
Finance, 49(4), 447-467. https://doi.org/10.1353/JEF.2024.A954741 EDN: BWMMLR

Kljuénikov, A., Popkova, E.G., & Sergi, B.S. (2023). Global labour markets and workplaces
in the age of intelligent machines. Journal of Innovation & Knowledge, 8(4), 100407.
https://doi.org/10.1016/5.jik.2023.100407 EDN: NYFDUD

Kozar, L.J., & Sulich, A. (2024). IT and ICT in the context of self-employment: Exploring
sustainable future research directions. Procedia Computer Science, 246, 1954—1962.
https://doi.org/10.1016/j.procs.2024.09.715 EDN: MQHPRX

Kroshechkin, D.D. (2025). Social and labor relations and social partnership: Theoretical
aspect. Bulletin of Adyghe State University. Series Economy, (3), 134-141. (In Russ.).
https://doi.org/10.53598/2410-3683-2025-3-365-134-141 EDN: WHYHHK

Pirvu, R.V., Pirvu, C.A.L., Bratu, R.U., Opran, E.R., & Lupsoiu, I.D. (2025). How ICT human
capital shapes sustainable employment outcomes in European higher education: EU-
27 panel evidence (2013-2023). Sustainability, 17(24), 11342. https://doi.org/10.3390/
sul72411342 EDN: DPOZYM

Radlinska, K. (2025). Theoretical concept of labor underutilization — How to optimize labor
demand? Forum for Social Economics, 54(2), 275-291. https://doi.org/10.1080/07360932.2
023.2212135

Saka, H., & Orhan, M. (2022). R&D and employment relation: Differences in low and high-skilled
employment in developing economies. Eurasian Journal of Business and Economics, 15(30),
63-86. https://doi.org/10.17015/ejbe.2022.030.04 EDN: QLKUBC

Smetanin, A.S. (2024). Inclusive ESG business management based on the principles of social and
environmental responsibility with use of big data and artificial intelligence. Human Progress,
10(5), 24. (In Russ.). https://doi.org/10.46320/2073-4506-2024-5a-28 EDN: HJTJLI

Smetanina, A.l. (2015). Entrepreneurship virtualization hypothesis. Intellect. Innovations.
Investments, (2), 43-51. (In Russ.). EDN: TXKZRP

Souto-Otero, M., Brown, P., & Freebody, S. (2023). High workplace skills, technological change,
and employment: Can educational reform do it? International Journal of Educational
Research, 122, 102265. https://doi.org/10.1016/].ijer.2023.102265 EDN: TIGWPM

Vinogradova, E.V. (2025). Social responsibility of business in the aspect of constitutional-legal values
of social partnership and social solidarity. Bulletin of the Saratov State Law Academy, (1),
63-70. (In Russ.). https://doi.org/10.24412/2227-7315-2025-1-63-70 EDN: PJSTGM

Vorontsova, N.A. (2025). Contemporary strategies of social partnership in conditions of staff
shortage. Issues of Social-Economic Development of Siberia, (2), 18-26. (In Russ.).
https://doi.org/10.18324/2224-1833-2025-2-18-26 EDN: XSQGWV

Cnucok nuteparypbl

Bunoepaoosa E.B. CounanpHasi OTBETCTBEHHOCTh OM3HECa B aClEKTe KOHCTHTYIHOHHO-
MIPABOBBIX LIEGHHOCTEH COIIMAILHOTO MapTHEPCTBA U COLMAIBHON COMUIapHOCTH // BecTHHK
CaparoBcKoii TOCynapcTBEHHOW ropuaudeckoir akagemuu. 2025. Nel (162). C. 63-70.
https://doi.org/10.24412/2227-7315-2025-1-63-70 EDN: PJSTGM

390 GLOBALIZATION AND ECONOMIC INTEGRATION


https://doi.org/10.1353/JEF.2024.A954741
https://doi.org/10.1016/j.jik.2023.100407
https://doi.org/10.1016/j.procs.2024.09.715
https://doi.org/10.53598/2410-3683-2025-3-365-134-141
https://doi.org/10.3390/su172411342
https://doi.org/10.3390/su172411342
https://doi.org/10.1080/07360932.2023.2212135
https://doi.org/10.1080/07360932.2023.2212135
https://doi.org/10.17015/ejbe.2022.030.04
https://doi.org/10.46320/2073-4506-2024-5a-28
https://doi.org/10.1016/j.ijer.2023.102265
https://doi.org/10.24412/2227-7315-2025-1-63-70
https://doi.org/10.18324/2224-1833-2025-2-18-26
https://doi.org/10.24412/2227-7315-2025-1-63-70

Hlapugpos P.B. u op. Bectank PY/IH. Cepusi: Oxonomuka. 2026. T. 34. Ne 2. C. 382-392

Boponyosa H.A. CoBpeMeHHbIE CTPaTeruy COLMAIBHOIO IAapTHEPCTBA B YCIIOBUSX KaJpOBOIO
nedurura // [IpobaeMbl conuansHO-dKOHOMIYECKoro pasButust Cubupu. 2025. Ne2 (60).
C. 18-26. https://doi.org/10.18324/2224-1833-2025-2-18-26 EDN: XSQGWV

Kpoweuxun /[.J]. ConmanbHO-TPYIOBBIC OTHOIICHHS M COLUATBHOE MAPTHEPCTBO: TEOPETHICCKHUI
actiekT // BecTHUK AAbBITeiickoro rocymapcTBEHHOTo yHuBepcuTera. Cepusi: DKOHOMHKA.
2025. Ne3 (365). C. 134-141. https://doi.org/10.53598/2410-3683-2025-3-365-134-141
EDN: WHYHHK

Cmemanun A.C. Wuxmo3uBHoe ESG-ynpasieHne Ou3HECOM Ha MNPUHLMIIAX COLUAIBHON
M JKOJIOTHYECKOH OTBETCTBEHHOCTH C ONOpPOW Ha OOJbIIME JAaHHbIE U HCKYCCTBEHHBIN
uateekt // Human Progress. 2024. T. 10. Ne5. C. 24. https://doi.org/10.46320/2073-
4506-2024-5a-28 EDN: HITJLI

Cmemanuna A.J. T'amnore3a BUPTyaTU3alnud TPEIIPUHAMATEIECKON AeATeTbHOCTH // VIHTEIIIEeKT.
Wunosamuu. Musectuiun. 2015. Ne 2. C. 43-51. EDN: TXKZRP

Hermannsson K., Scandurra R., Graziano M. The effect of higher education on youth
unemployment in European regions during a period of economic instability // Journal
of Education Finance. 2024. Vol. 49. Ne4. P. 447-467. https://doi.org/10.1353/JEF.2024.
A954741 EDN: BWMMLR

Kljucnikov A., Popkova E.G., Sergi B.S. Global labour markets and workplaces in the age
of intelligent machines // Journal of Innovation & Knowledge. 2023. Vol. 8. Ne 4. P. 100407.
https://doi.org/10.1016/].jik.2023.100407 EDN: NYFDUD

Kozar L.J., Sulich A. IT and ICT in the context of self-employment: exploring sustainable
future research directions // Procedia Computer Science. 2024. Vol. 246. P. 1954-1962.
https://doi.org/10.1016/j.procs.2024.09.715 EDN: MQHPRX

Pirvu R.V,, Pirvu C.A.L., Bratu R.U., Opran E.R., Lupsoiu I.D. How ICT human capital shapes
sustainable employment outcomes in European higher education: EU-27 panel evidence
(2013-2023) // Sustainability. 2025. Vol. 17. Ne24. P. 11342. https://doi.org/10.3390/
sul72411342 EDN: DPOZYM

Radlinska K. Theoretical concept of labor underutilization — how to optimize labor demand? //
Forum for Social Economics. 2025. Vol. 54. Ne 2. P. 275-291. https://doi.org/10.1080/0736
0932.2023.2212135

Saka H., Orhan M. R&D and employment relation: Differences in low and high-
skilled employment in developing economies // Eurasian Journal of Business and
Economics. 2022. Vol. 15. Ne 30. P. 63-86. https://doi.org/10.17015/ejbe.2022.030.04
EDN: QLKUBC

Souto-Otero M., Brown P., Freebody S. High skilled workplaces, technological change and
employment: Can educational reform do it? // International Journal of Educational
Research. 2023. Vol. 122. P. 102265. https://doi.org/10.1016/j.ijer.2023.102265
EDN: TIGWPM

Bio notes / CBeienusi 00 aBpropax

Ruslan V. Sharifov, Candidate of Science  Ilapugoe Pycran Bacumosuu, KaHAAOAT KO-
(In  Economic),  Associate  Professor = HOMHYECKHMX HayK, JOIECHT Ka(eIpbl SKOHOMH-
of the Department of Economics and  ku u mpennpuHMMAarensCTBa, Bonrorpaackuit
Entrepreneurship, Volgograd State Technical = rocymapcTBeHHBIH TEXHHYSCKHUH YHUBEPCH-
University, 28 Lenin Ave., Volgograd, Ttet, Poccuiickas ®enepauus, 400005, Boin-
400005, Russian Federation. ORCID: 0009- rorpan, np. Jlemmna, n. 28. ORCID: 0009-
0000-5472-7393.  SPIN-code: = 5705-9222.  0000-5472-7393.  SPIN-xom:  5705-9222.
E-mail: sharifov_rv@mail.ru E-mail: sharifov_rv@mail.ru

ITOBAJIM3ALINA 1 DKOHOMUWYECKAA UHTEI'PALITA 391


https://doi.org/10.18324/2224-1833-2025-2-18-26
https://doi.org/10.53598/2410-3683-2025-3-365-134-141
https://doi.org/10.46320/2073-4506-2024-5a-28
https://doi.org/10.46320/2073-4506-2024-5a-28
https://doi.org/10.1353/JEF.2024.A954741
https://doi.org/10.1353/JEF.2024.A954741
https://doi.org/10.1016/j.jik.2023.100407
https://doi.org/10.1016/j.procs.2024.09.715
https://doi.org/10.3390/su172411342
https://doi.org/10.3390/su172411342
https://doi.org/10.1080/07360932.2023.2212135
https://doi.org/10.1080/07360932.2023.2212135
https://doi.org/10.17015/ejbe.2022.030.04
https://doi.org/10.1016/j.ijer.2023.102265
https://orcid.org/0009-0000-5472-7393
https://orcid.org/0009-0000-5472-7393
mailto:sharifov_rv@mail.ru
https://orcid.org/0009-0000-5472-7393
https://orcid.org/0009-0000-5472-7393
mailto:sharifov_rv@mail.ru

Sharifov R.V. et al. 2026. RUDN Journal of Economics, 34(2), 382-392

Indira Kuralbek kyzy, Director of Professional
Energy Lyceum No. 100, 41a Beishenalieva St.,
Bishkek, 720054, Kyrgyzstan. ORCID: 0009-
0001-5769-8791. E-mail: indira_kuralbekov(@
mail.ru

Juliana A. Kitsai, Doctor of Laws, Associate
Professor, Volleyball club “Lokomotiv,
Kaliningrad region”, 2 Zheleznodorozhnaya St.,
Kaliningrad, 236039, Russian Federation.
ORCID: 0000-0003-0945-0465. SPIN-code:
9282-0119. E-mail: juliana_kn666(@mail.ru

Svetlana P Goryachikh, Candidate
of Science (In Economic, Dean of the
Faculty of Economics and Finance, Vyatka
State University, 36 Moskovskaya St., Kirov,
610000, Russian Federation. ORCID: 0000-
0003-0186-5308.  SPIN-code:  2033-0941.
E-mail: usr08814@vyatsu.ru

Huoupa Kypanbex xwizvl, nupextop, Ilpodec-
CHOHAJIBHBIN dHepreTrdeckuit mureit Ne 100,
Ksipreizeran, 720054, bumikek, yi. beimena-
nmena, 1. 4la. ORCID: 0009-0001-5769-8791.
E-mail: indira_kuralbekov@mail.ru

Kuyaii FOnuana Anamonvesna, NOKTOp IOpU-
JIMYECKUX HayK, JTOUEHT, BoneiOonbHbId KITyo
«JIoxomotue, KanmauHrpaackas odnacte», Poc-
cuiickast Deneparus, 236039, Kammuauurpan,
yi. XKenesznomopoxnas, 1. 2. ORCID: 0000-
0003-0945-0465. SPIN-xom: 9282-0119.
E-mail: juliana_kn666@mail.ru

Topsiuux Ceemnana Ilaénoéna, xanaunar dKo-
HOMHYECKHX HAyK, JIeKaH (aKyibTeTa SKOHO-
MHKH U (PMHAHCOB, BSITCKMII rocynapCTBEHHBII
yauBepcutet, Poccuiickas ®eneparms, 610000,
Kupos, ya. Mockosckast, 4. 36. ORCID: 0000-
0003-0186-5308. SPIN-kox: 2033-0941.
E-mail: usr08814@vyatsu.ru


https://orcid.org/0009-0001-5769-8791
https://orcid.org/0009-0001-5769-8791
mailto:indira_kuralbekov@mail.ru
mailto:indira_kuralbekov@mail.ru
https://orcid.org/0000-0003-0945-0465
mailto:juliana_kn666@mail.ru
https://orcid.org/0000-0003-0186-5308
https://orcid.org/0000-0003-0186-5308
mailto:usr08814@vyatsu.ru
mailto:sharifov_rv@mail.ru
https://orcid.org/0009-0001-5769-8791
mailto:indira_kuralbekov@mail.ru
mailto:indira_kuralbekov@mail.ru
https://orcid.org/0000-0003-0945-0465
https://orcid.org/0000-0003-0945-0465
mailto:juliana_kn666@mail.ru
mailto:juliana_kn666@mail.ru
https://orcid.org/0000-0003-0186-5308
https://orcid.org/0000-0003-0186-5308
mailto:usr08814@vyatsu.ru

ﬂ RUDN Journal of Economics ISSN 2313-2329 (Print); ISSN 2408-8986 (Online)
2026 Vol. 34 No. 2 393-405

/ BecTHuk Poccuiickoro yHueepcureTa ApyXobl HApoaoB. http://journals.rudn.ru/economics
Cepus: QKOHOMUKA

DOI: 10.22363/2313-2329-2026-34-2-393-405
EDN: DPXPTO

UDC 339.548
Research article / HayyHaa ctatbs

Reconsidering international economic relations
in a multipolar world as a factor in competition
in cross-border markets:
a prospect for sustainable development of the EAEU

Marina S. Muratova!® B, Aikumush B. Abdyldaeva’®,
Urmatbek A. Bidinov" 3®, Angelina I. Seliankina®, Olga N. Soboleva®

'Kyrgyz economic university of named Musa Ryskulbekov, Bishkek, Kyrgyzstan
2Oﬁice of the Eurasian Economic Commission, Moscow, Russian Federation
3Permanent Mission of the Kyrgyz Republic to the United Nations, Bishkek, Kyrgyzstan
‘RUDN University, Moscow, Russian Federation
>Watka State University, Kirov, Russian Federation
& alan1305@list.ru

Abstract. The research aims to provide a scientific and methodological development of a new
approach to foreign trade regulation in the Eurasian Economic Union (EAEU), allowing for the
optimization of international economic relations in the emerging multipolar world. A comprehensive
analysis of EAEU economic statistics for 2023-2025 made it possible to develop a model of its
foreign trade regulation under the conditions of the formation of a multipolar world. Contradictory
trends in competition within the EAEU’s cross-border markets have been identified. Despite
expanded opportunities for product and geographical diversification of foreign trade associated with
the transition to electronic commerce, the trade balance deficit has deepened, import dependence
has increased, and exports have declined. The research identifies distinctive features of the influence
of international economic relations on competition in the cross-border markets of the EAEU in the
era of the emergence of a multipolar world (specifically, in 2023-2025) compared to the preceding
era of free trading (which lasted until 2022). One of these features is that export specialization
must be implemented cautiously because it increases exports and imports. Another feature is that
the geographic concentration of exports also requires restraint because it reduces exports and
imports. To ensure the sustainability of the EAEU economy, a new approach to its foreign trade
regulation has been developed, taking these features into account. This approach optimizes the
parameters of international economic relations in the emerging multipolar world. The author’s
approach envisages accelerated export diversification, a transition from a decrease to an increase
in the geographic concentration of exports, a larger increase in the share of e-commerce in the export
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structure, and a more significant increase in the share of high-tech goods in the trade structure. The
advantage of the new approach is that its implementation will enable the achievement of a positive
foreign trade balance and its continued growth over time, as well as the full realization of export
potential and the acceleration of import substitution in the EAEU. The quantitative aspects of the
developed approach for the period up to 2028 are reflected in the created modernization scenario.

Keywords: economic resilience, import substitution, product diversification, market
diversification, foreign trade, trade regulation
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AnHoTauus. VccnenoBaHue HaLENeHO Ha HAayYHO-METOAMYECKYIO NPOpabOTKy HOBOIO IOAXO0AA
K BHEIIHETOPTrOBOMY perynupoBanuto EBpasmiickoro sxonommdeckoro coroza (EADC), mozBoss-
IOLIETO0 ONTUMH3UPOBATh MEXKIYHAPOIHbIE SKOHOMUYECKHE OTHOLICHHS B YCTaHABIMBAIOIIEMCS
MHoronosipHoM mupe. KomruiekcHblil ananmu3 skoHomuueckoi craructuka EADC 3a 2023-2025 o
MIO3BOJIMJI CO3/IaTh MOJIENb €r0 BHEIIHETOPrOBOTO PEryIMPOBaHMS B YCIOBUSX YCTaHOBJIEHHS MHO-
TOIOJIIPHOTO MUpa. BBIsABIEHBI IPOTUBOPEUUBBIE TPEH/IbI KOHKYPEHLIMU Ha TPAHCIPAHUUHBIX PbIH-
kax EADC — nHecMOTps Ha pacuidpeHre BO3MOKHOCTEH Ul IPOAYKTOBOM M reorpaduueckoi am-
BepcU(UKANK BHEITHEH TOPTOBIM B CBSI3M C TEPEXOAOM K DJIEKTPOHHOH TOPTOBIE, MPOHM3OILIO
yroryOnenue aeduiuTa TOproBoro OanaHca, YCHJICHHE 3aBUCHMOCTH OT MMIIOpPTa M COKpalleHHe
sKcrnopra. VneHTnUImpoBaHbl OTIMINTEIBHBIC 0COOCHHOCTH BIMSHHS MEKITyHAPOTHBIX SKOHOMU-
YEeCKUX OTHOILEHWI Ha KOHKYpPEHIHIO Ha TpaHCTpaHW4HBIX pbiHKax EADC B a10OXy yCTaHOBIEHUS
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MHOTOMNOJISIPHOTO Mupa (B yacTHOCTH, B 2023-2025 IT.) IO CpaBHEHUIO C MPEIIECTBOBABIICH €i 3110~
xoi (hputpeiiaepctpa (kotopas npommiack 10 2022 1.). OqHa u3 0COOEHHOCTEH COCTOMT B TOM, YTO
CIICIHATN3AIINS DKCIIOPTA JIOJDKHA OCYILECTBISATECS OCTOPOXKHO, MOCKOJIBKY OHA MOBBIIIACT HE TONBKO
9KCIIOPT, HO U UMITOPT. [Ipyras 0COOCHHOCTh 3aKIIFOYACTCS B TOM, YTO reorpadyeckast KOHIICHTPALHS
IKCTIOpTA TAKKE HYKIACTCS B CICPKAHHOM HCIIONb30BAHMHM, TAK KaK OHA CHMXKAET U IKCIIOPT, U UM-
nopT. YtoOBI 006eceunTh YCTOHIHBOCTE SKOHOMHKH EADC, ¢ ydeToM 3TuX ocoOeHHOCTeH chopmu-
POBaH HOBBIM TMOIXOJA K €r0 BHEIIHETOPIOBOMY PErYIHPOBAHUIO, 00SCIICUUBAIOLIMN ONTHUMHU3AIIIO
[apaMeTpoOB MEXTYHAPOIHBIX SIKOHOMUYECKUX OTHOLLIECHUH B yCTaHABIMBAIOILEMCS] MHOTOIOISPHOM
MHUpe. ABTOPCKHMH TMOAXOJ] MPEIyCMaTpHBACT YCKOPCHHYIO JHMBEPCH(UKALIIO DKCIOPTA, MEPEeXof]
OT CHIDKCHUS K YBEIUUYCHHIO Teorpadyuueckoil KOHIIGHTPAIMK AKCIIOpTa, Oosiee MacIiTabHOe YBEIH-
YeHHE 0 AIIEKTPOHHON TOPIOBIIM B CTPYKTYpE IKCIOPTa U OOJiee CYIIeCTBEHHOE HapaleHue J0JH
BBICOKOTEXHOJIOTMYHBIX TOBApOB B CTPYKTYpe TOPrOBIM. B KauecTBe mpeumyliecTBa HOBOIO MOIXO-
Jla BBICTYIAET TO, YTO €r0 BHEIPEHHE MO3BOIUT JIOCTUYD MOJIOKUTETLHOTO BHEITHETOPIOBOTO CaJIb/I0
U CO BPEMCHEM HapallliBaTh €ro, a TaKKe 00JIee IOJTHO PACKPHIBATh SKCIIOPTHBIHN ITOTEHIINAT H YCKO-
puth umnopro3amenienue B EADC. KonndecTBeHHbIC aclieKThl pa3padOTaHHOIO MOAX0Aa B MEPHON
710 2028 1. MOMyYHIM OTPayKeHUE B CO3AaHHOM MOJIEPHU3ALIMOHHOM CLIEHApHH.

KnroudeBble cjioBa: yCTOHUMBOCTh 3KOHOMUKH, UMIOPTO3aMEILCHUE, TUBEpCU(UKALMS TPOTYK-
IIUH, TUBEPCU(HUKAIHS PHIHKOB, BHEIIHSIS TOPTOBIIS, PETYIHPOBAHIE TOPTOBIIH
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Introduction

The transition to a multipolar world represents a long-term path toward
achieving more even and balanced development of the global economy — a path that
all participants in international economic relations will have to navigate in the coming
years. This process began in 2022, when the distorting impact of international sanctions
on competition in cross-border markets rose sharply to an unprecedented level.

In response, rapidly developing countries initiated a shift from free trade
to hybrid foreign trade relations with flexible regulatory settings designed to safeguard
economic security. Among the macroeconomic systems that acutely experienced the
consequences of the global sanctions crisis is the Eurasian Economic Union (EAEU).
In recent years, significant transformations have taken place in the economies of the
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Eurasian states within this integration association, enabling the EAEU as a whole
to successfully withstand the sanctions challenge.

Nevertheless, the problem lies in the fact that, due to insufficient scientific
and methodological support, the EAEU’s adaptation to the changing economic
conditions associated with the establishment of a multipolar world has proceeded
in a spontaneous manner. This reduces its effectiveness and limits its opportunities.
Because the adaptive potential of the EAEU economy has not been fully realized,
it remains exposed to high foreign trade risks (supply risks and market access risks)
and, therefore, requires enhanced resilience.

Customs duties, price caps, the linkage of trade conditions to the geography
of participants, the constant restructuring of geographical routes, as well
as organizational, legal, and logistical frameworks for conducting international
trade, increase uncertainty in the EAEU’s foreign trade, complicate the satisfaction
of domestic demand, and slow the pace of economic growth.

In an unstable external environment, the EAEU is compelled to continuously
balance between reducing imports and preventing shortages; between maximizing
export efficiency and ensuring the utilization of domestic production capacities; and
between import substitution and maintaining economic competitiveness. The former
stable and long-standing equilibrium of the EAEU’s foreign trade (which existed until
2022) has been disrupted, while the new equilibrium remains temporary in nature
(emerging at certain moments and repeatedly disturbed).

The above considerations underscore the relevance of systematizing the accumulated
experience of revising the EAEU’s international economic relations in a multipolar world
and of conducting scientific research aimed at optimizing competition in the EAEU’s
cross-border markets through the modernization of foreign trade regulation. On this basis,
the objective of the present study has been defined as the scientific and methodological
elaboration of a new approach to the foreign trade regulation of the EAEU, enabling the
optimization of international economic relations in the emerging multipolar world.

Literature review

This research is conducted within the theoretical framework of the scientific
concept of foreign trade regulation of the economy, according to which the
sustainability of an open market economy is understood as the full realization of its
production and export potential, alongside the satisfaction of domestic demand for
goods and services (Popkova, Sergi, 2024).

In this regard, the foreign trade balance (which, according to Amelin and
Plashenkov (Amelin, Plashenkov, 2025) should be maximized) is not regarded as the
sole criterion of macroeconomic sustainability; rather, it is considered in conjunction
with two other equally important criteria: the volume of imports (which requires
prudent minimization to avoid shortages (Kornov, Perelomova, 2025)) and the volume
of exports (which merits maximization (Markov et al., 2025)).

Based on a comprehensive review and substantive analysis of the existing
scholarly literature on the subject, the following key parameters of international
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economic relations have been identified as influencing the sustainability of an open
market economy and as adjustable through foreign trade regulation:

* Export specialization: the higher it is, the narrower the range of exported
products (Swamy, Narayanamurthy, 2025).

* Geographical concentration of exports: the greater it is, the more
geographically limited the external sales of products become (He et al., 2026).

* The share of electronic commerce in the export structure: the larger it is, the
broader the opportunities for product and geographical diversification of foreign trade
(Smetanin, 2025).

* The share of high-tech goods in the trade structure: the higher it is, the greater
the global digital competitiveness of the economy and the stronger its standing among
participants in the Fifth Industrial Revolution (Zou, Liu, 2025).

Under the conditions of free trade (until 2022), there prevailed a global
commitment, proclaimed by the WTO and supported by countries worldwide,
including the EAEU member states, to ensure free and maximally intensive
competition in cross-border markets (Evstratov, Berezhnova, 2013). Simultaneously,
the parameters of international economic relations were determined based on the
global competitive advantages of national economic systems.

The transition to a multipolar world (since 2022) has fostered the emergence
of a new EAEU approach to competition in cross-border markets, centered on flexibility.
On the one hand, such competition must be sufficient (preventing market monopolization)
to encourage innovative development and enhance the efficiency of economic activity.
On the other hand, competition in cross-border markets should not be excessively intense
(e.g., it should preclude price dumping), so as not to displace EAEU enterprises from
these markets. Moreover, participation in cross-border competition should be limited
to responsible market actors from friendly countries who respect the interests of the
EAEU and act as reliable suppliers, guided not by sanctions but by market principles.

The impact of the global sanction crisis and the establishment of a multipolar world
on the EAEU economy has been addressed in a considerable number of publications
(Evgrafova, Babykina, 2025; Volkov, Shangaraev, 2025). However, these works do not
specify the changes in the parameters of international economic relations within the EAEU,
nor do they disclose the implications of such changes for competition in the EAEU’s
cross-border markets and for the sustainability of its economy. This constitutes a gap
in the literature and gives rise to the following research question: “How do the parameters
of international economic relations influence the sustainability of the EAEU’s economic
system under the conditions of the establishment of a multipolar world?”

Materials and methods

This research is conducted in three stages. At the first stage, to determine
how the parameters of international economic relations have changed under the
conditions of the establishment of a multipolar world, the authors carried out a trend
analysis of the relevant statistics (Table), comparing EAEU data for 2025 with the
corresponding data for 2023.
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At the second stage, to assess the implications of changes in the parameters
of international economic relations for the sustainability of the EAEU economy in the
context of the emerging multipolar world, the authors performed a regression analysis.
This analysis evaluates the dependence of import volume (Imp) and export volume
(Exp) on export specialization (TrC;) and geographical concentration of exports
(TrC,), as well as on the share of electronic commerce in the export structure (TrCs)
and the share of high-tech goods in the trade structure (TrCy,).

At the third stage, a scenario analysis is conducted to identify the prospects
for the sustainable development of the EAEU economy by examining changes
in competition in cross-border markets depending on the parameters of international
economic relations. Two alternative scenarios for the next three years (2026-2028) are
developed and compared.

The conservative scenario assumes that the parameters of the EAEU’s
international economic relations remain fixed at their 2025 levels. The modernization
scenario involves selecting a new combination of parameters of international economic
relations that maximizes the sustainability of the EAEU economy (increasing and
rendering positive the difference between Exp and Imp, raising Exp, and ensuring
a moderate, no more than 50%, reduction in Imp).

Results

The model of foreign trade regulation of the EAEU economy under the
establishment of a multipolar world

At the first stage, a regression analysis of the statistical data presented in Table
was conducted, revealing the following changes in the parameters of the EAEU’s
international economic relations under the establishment of a multipolar world:

* Export specialization decreased by a factor of 0.64, from 74.54 points in 2023
to 47.45 points in 2025, indicating large-scale diversification of the EAEU’s foreign
trade sales.

* Geographical concentration of exports declined by a factor of 0.78, from
84.66 points in 2023 to 65.65 points in 2025, reflecting a significant expansion in the
geographical range of the EAEU’s export markets.

* The share of electronic commerce in the export structure increased
by a factor of 1.19, from 24.12% in 2023 to 28.80% in 2025. It is possible that
this very factor contributed to the product and geographical diversification of the
EAEU’s foreign trade.

* The share of high-tech goods in the trade structure decreased by a factor
of 0.95, from 26.40% in 2023 to 25.10% in 2025. Although this reduction may
be considered minor, it signals a decline in the level of digital competitiveness within
the EAEU; in the countries that lead the Fifth Industrial Revolution, this indicator
demonstrates an upward trend.

* Import volume increased by a factor of 1.13, from 47.41% of GDP in 2023
to 54.13% of GDP in 2025, indicating limited progress by the EAEU in the field
of import substitution.
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* Export volume rose only marginally, by a factor of 1.02, from 46.05% of GDP
in 2023 to 47.13% of GDP in 2025, suggesting that the export potential of the EAEU
economy may not be fully realized.

* The EAEU’s foreign trade balance remained negative throughout the entire
period under review, and the deficit deepened significantly, increasing by a factor
of 4.21 — from 1.66% of GDP in 2023 to 7.00% of GDP in 2025.

At the second stage, a regression analysis of the statistics from Table was carried
out. This analysis made it possible to construct a system of multiple linear regression
equations (1), quantitatively describing the consequences of changes in the parameters
of international economic relations under the establishment of a multipolar world for
the sustainability of the EAEU economy:

Imp = 139.53 + 0.407+C, —0.83T+C, —0.73TrC; —1.16T+C,, R> = 0.6340;

(1)
Exp = 26.51 + 0.53T+C, —0.41T+C, + 0.70TrC; —0.03T+C,, R> = 0.6846.

According to the system of equations (1), the considered parameters
of international economic relations explain 63.40% of imports and 68.46% of exports
within the EAEU. An increase in export specialization by one point is associated with
a rise in import volume by 0.40% of GDP and in export volume by 0.53% of GDP.
An increase in geographical concentration of exports by one point leads to a reduction
in import volume by 0.83% of GDP and in export volume by 0.41% of GDP.

An increase in the share of electronic commerce in the export structure by 1%
is associated with a rise in import volume by 0.73% of GDP and in export volume
by 0.70% of GDP. An expansion of the share of high-tech goods in the trade structure
by 1% is associated with a decrease in import volume by 1.16% of GDP and in export
volume by 0.03% of GDP.

Scenarios for the sustainable development of the EAEU
under the establishment of a multipolar world, depending
on foreign trade regulation

At the third stage, drawing on the system of equations (1), two alternative
scenarios for the sustainable development of the EAEU under the establishment
of a multipolar world, depending on foreign trade regulation, were developed for the
period up to 2028 (Figure).

As shown in Figure, if the current approach to the EAEU’s foreign trade regulation
is maintained, with the parameters of international economic relations fixed at their
2025 levels, the conservative scenario will materialize. Under this scenario, export
specialization will decrease by 36.35% (to 30.20 points), geographical concentration
of exports will decline by 22.45% (to 50.91 points), the share of electronic commerce
in the export structure will increase by 19.39% (to 34.38%), and the share of high-tech
goods in the trade structure will decrease by 4.92% (to 23.87%).
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Scenarios for sustainable economic development in the EAEU under conditions of a multipolar world by 2028
Source: developed by M.S. Muratova, A.B. Abdyldaeva, U.A. Bidinov, A.l. Seliankina, O.N. Soboleva.

Consequently, imports will rise by 6.13% (to 57.45% of GDP), while exports will
decline by 3.38% (to 45.54% of GDP), leading to a 70.09% deepening of the EAEU’s
foreign trade deficit by 2028 (to 11.91%). To prevent this outcome, a new approach
to the EAEU’s foreign trade regulation has been developed, aimed at optimizing the
parameters of international economic relations in the emerging multipolar world. This
approach involves the following:

* Accelerated export diversification (by 2028, it is recommended to reduce
export specialization by 21.44%, to 37.28 points).

* A shift from decreasing to increasing geographical concentration of exports
(by 2028, it is proposed to raise it by 2.14%, to 37.06 points).

* A more substantial increase in the share of electronic commerce in the export
structure (by 2028, its growth by 54.41%, to 44.46%, is considered advisable).

* A more significant expansion of the share of high-tech goods in the trade
structure (by 2028, it should be increased by 20.35%, to 30.21%).

The implementation of the author’s approach will enable the EAEU to embark
on a modernization scenario, under which the sustainability of its economy will
be maximized: the foreign trade balance will increase by 368.82% and become positive
(reaching 18.33% of GDP by 2028); import substitution will take place (imports will
decrease by 44.27%, to 30.17% of GDP by 2028); and exports will expand (rising
by 3.96%, to 48.99% of GDP by 2028).

Discussion

The results obtained in this research expand the provisions of the
scientific concept of foreign trade regulation of the economy (Amelin,
Plashenkov, 2025; Kornov, Perelomova, 2025; Markov et al., 2025; Popkova,

ITOBAJIM3ALINA 1 DKOHOMUWYECKAA UHTEI'PALITA 401



Muratova M.S. et al. 2026. RUDN Journal of Economics, 34(2), 393-405

Sergi, 2024) by clarifying the causal relationships involved in adjusting
the parameters of the EAEU’s international economic relations under the
establishment of a multipolar world. It has been established that, unlike the era
of free trade (which lasted until 2022), in the era of the emerging multipolar
world (particularly, in 2023-2025):

* Export specialization should be pursued with caution because it increases
exports and imports (contrary to the findings of Swamy and Narayanamurthy (2025).

* Geographical concentration of exports likewise requires prudent application,
since it reduces not only exports but also imports (contrary to the findings of He, Ding,
Xu, and Zhang (He et al., 2026)).

The materials of this research continue the series of studies (Evgrafova,
Babykina, 2025; Volkov, Shangaraev, 2025) examining the impact of the
global sanction crisis and the establishment of a multipolar world on the EAEU
economy. Particularly, the benefits of developing electronic commerce have
been confirmed because it promotes import substitution and the realization
of export potential (as evidenced by Smetanin (Smetanin, 2025)), as well as the
advantages of expanding high-tech trade, which facilitates import substitution
while having a negligible impact on exports (as evidenced by Zou and Liu (Zou,
Liu, 2025)).

Conclusion

Thus, a quantitative and qualitative model of foreign trade regulation of the
EAEU economy under the establishment of a multipolar world has been developed.
The model has made it possible to conclude that, due to the suboptimal parameters
of international economic relations, the current approach to the foreign trade regulation
of the EAEU economic system leads to its instability, as evidenced by the significant
and deepening trade balance deficit.

To ensure the sustainability of the EAEU economy, a new approach to its
foreign trade regulation has been proposed, aimed at optimizing the parameters
of international economic relations in the emerging multipolar world. The author’s
approach provides for accelerated export diversification, a shift from decreasing
to increasing geographical concentration of exports, a more substantial expansion
of the share of electronic commerce in the export structure, and a more significant
increase in the share of high-tech goods in the trade structure. The advantage of the
new approach lies in its potential to achieve a positive foreign trade balance and
to expand it over time, as well as to more fully unlock export potential and accelerate
import substitution within the EAEU.
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MopenunposaHue 3HAaYMMOCTU UHTErpauMOHHbIX 3P PeKToB
ansa oorepanHeHusa BPUKC u ero uneHos
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AHnHoTanus. [Ipo6aemsl, cBsi3aHHbIe ¢ nHTEerpanuei crpad B BPMKC, mmpoko n3yvarorcs B T.4.
SKOHOMHCTaMU MHpa. TeM He MeHee, MHOTUE yMO3aKJIFOUEHHs HOCAT MHTYUTUBHBIM XapakTep
U NOJKPEIISIOTCS B JIydlIeM cillydae TEeKylled MeXKIyHapOAHOM CTaTUCTUKOW — PENKO IIpUMe-
HSIETCS JJOKA3aTeNbHbI MaTeMaTHYeCKUI HHCTPyMEHTapuil. MaTemaTHuecKue MOJEIH U METO/Ibl
aHanm3a 3()(HEeKTUBHOCTH MHTETPALIMOHHBIX MPOIECCOB BEChbMa AKTYyalbHBI U 3(P(EKTHUBHBI IS
BbIPA0OTKU CTPAHOM MHTErpallMOHHOW MONHUTHKH U COBMECTHBIX NPHOPUTETOB MHTErpallUH, KO-
TOophIe AanyT Hanbompimi 3gdext BceM crpaHam. Llenb uccnenoBanus — pa3padoTaTh HOBBIH
W a/IalTHPOBATh M3BECTHBIH MaTeMaTHUeCKUH MHCTPYMEHTApHi st m3MepeHns 3(h(eKToB nHTe-
rpanuy Ha npumepe BPUKC. B yacTHOCTH, yTOUHEHBI U UCIOIb30BaHbl KOOPAUHATHBIE MOJENIN
Y METOJIBI 3HAYMMOCTH B MHPOBOH SKOHOMHKE 00BEIMHEHNUS, METOABI KOHBEPTCHITNH (COMIKEHIS)
crpad 1 DEA-Merons! aHanu3a ONTUMAIbHOCTU MCIIOJIb30BaHUs MHTETPALIMOHHOIO MOTEHIMAIa
CTpaHaMU-wIeHaMu oObeanHeHUs. Kak ciaefcTBue, B KaUECTBE HAyUHBIX PE3yJbTaTOB BbISBICHBI
npobnems! unTerparmy B BPMKC, HamMedeHB! MPHOPUTETHBIC MYyTH HUX PEIHICHHs. MoaeabHbIN
aHaJgu3 pocTa cTparermdeckoil 3Haunmoctu ogHozHadeH — BPUKC, a e Tompko Kuraii, ctpe-
MUTEJIBHO YBEJIMYMBAET CBOIO JOJII0 B MMPOBON IKOHOMHKE 3@ CUET HKCIIAHCUM CBOUX TOBAPOB
B Pa3BUTHIE CTPAHbI U CHUKEHHS UX pOcTa. ABTOPCKHH METO U3MEPEHUS TUHAMUKH 3HAUMMOCTHU
00beTMHEHUsT B MHpE, MEeTOIbI obosioueuHoro aHanusza (DEA-Monenn), mpucnocoOneHHbie 1is
BBISIBIICHUS] ONITUMAIBHOCTH HCIOIb30BaHUSI MHTETPALIOHHOIO MOTEHIMANa, U METO/bI aHAIM3a
9KOHOMMYECKOTO CONMKEHHS CTPaH-YWICHOB 0OBbEAMHCHNS Ha OCHOBE MOZIETIEH KOHBEPTCHIIUH BhI-
SIBUJTN CYIIECTBYIOIIME IPOOIEMbI U ycTaHOBIIN, uTO cOmmkenns crpad bPUKC (konBeprentms)
IOKa He HaOJII0gaeTCs.

Ki1roueBble ¢j10Ba: HHTETPALMOHHBIE TPOIECCH, 3()()EKTH HHTETPAINH, 3HAYUMOCTh B MUPOBOH
9KOHOMHKE, KOHBEPTeHIHsI, OJ1aroCOCTOSHIE, MPON3BOANTENBEHOCTE Tpyaa, DEA-a¢ddexkTuBHOCT
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Modelling the significance of integration effects
for the BRICS integration and its member-states
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Abstract. The challenges associated with integration within BRICS have attracted considerable
attention from scholars worldwide, including economists. Despite the growing body of research,
many existing assessments remain largely conceptual and rely primarily on descriptive
interpretations supported by current international statistics, while rigorous quantitative and
mathematical approaches are employed far less frequently. The development and application
of mathematical models for assessing the effectiveness of integration processes are therefore
of particular importance, as they provide an evidence-based foundation for designing integration
policies and identifying common strategic priorities capable of maximizing benefits for all
member states.The purpose of this study is to develop a novel methodological framework and
adapt established quantitative techniques for measuring the economic effects of integration,
using BRICS as a case study. To achieve this objective, the research refines and applies a set
of complementary analytical tools, including coordinate-based models for evaluating the bloc’s
position and significance in the global economy, convergence analysis for assessing the degree
of economic alignment among member states, and Data Envelopment Analysis (DEA) methods
for examining how efficiently countries utilize their integration potential. The empirical findings
reveal a number of structural challenges that continue to constrain deeper economic integration
within BRICS and identify priority areas for their resolution. Model-based estimates indicate
that the bloc’s strategic importance in the global economy has been increasing steadily. This
trend reflects not only China’s expanding economic influence but also the growing contribution
of BRICS as a whole, driven by the strengthening competitive position of its member states
in international markets and the relative deceleration of economic growth in advanced economies.
The proposed methodology, which combines an original approach to measuring the evolving
global significance of integration blocs with DEA models adapted to evaluate the efficiency
of integration potential and convergence techniques for assessing economic rapprochement
among member states, provides a comprehensive framework for analysing regional integration.
The results demonstrate that, despite the increasing global economic weight of BRICS, no clear
evidence of sustained economic convergence among its member countries can yet be identified.
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BBepeHue

B cOBpeMEHHBIX I'€ONOJUTHYECKUX YCIOBUSX DPAa3BUBAIOIIMECS HE3alaJHbIe
CTpaHbI Bce 0OJIbIlIE HAYMHAIOT COTPYIHUYATh ¢ o0bequHenneM bPUKC, oqun u3 ne-
BU30B KoToporo: «Crpaternyeckoe naptHepctBo BPUKC B mnTepecax rnobdanbHOM
CTaBUIILHOCTH, OOLIEH GE30MACHOCTH U MHHOBAIIMOHHOTO pocTay!. COTPYIHHYECTBO
10 unenoB BPUKC B TOproBoii 1 HHBECTUIIMOHHON 00JaCTH, HAYYHOE U KYJIBTYPHOE
B3aMMOJICIICTBHE MPUBJIEKAET MHOTME CTPaHbl — 12 U3 HUX cTalu OpUIUATbHBIMU
naptHepamMu BPMKC, 4yTo MO3BONUT MM IPUCOEIMHUTBCS K «HOBOH apXUTEKType
BPUKC» B cdepe Hayku, 00pa30oBaHUs, TEXHOJIOIMM U MHHOBAIUH.

WuterpammonHoe oobenunenne bPUK (bpasunus, Poccust, Unaus, Kutaii) 00b-
SBUJIO O cBoeM co3naHuu B 2006 T., HO odunHanbHO ObUIO OcHOBaHO B uioHe 2009 T.
KaK OTBET Pa3BUTHIM CTpaHaM, HAIEJICHHBIH HAa CMSATYEHHE CYIECTBYIOIUX IT100ab-
HBIX IucOasaHCOB B MHUPOBOM skoHOMHKe. B 2010 . k 00beAMHEHHUIO MPUCOEIUHU-
nace FOAP u oHo crano umenoBarbesi BPMKC (B nepeBone ¢ aHIIMICKOro O3Ha4yaeT
KHUPIHY, a NO-KUTAWCKU — 5 cTpaH 3010Toro kupnuya). B 2024-2025 rr. k BPUKC
npucoenunmnck Eruner, Upan, OAD, Dduonus, Uunonesus (o6o3nauaem BPUKCH).
Cokpamenne BRIC 6b110 mipemioskeHo ananutukom Jx. O’Hun u3 6anka Goldman
Sachs B oTuete «Building Better Global Economic BRICs» (O’Neill, 2001), B koTopom
oH mporHo3upoBas pocT Mo bPUK no macmrada, npeBocxoasimero G7 B Hauazie
XXI B. B mupoBoM BBII B 23 %, a yxe k 2025 r. — 10 N0JI0BMHBI MUPOBOM 3KOHOMHU-
KM — TO, YTO cyMMapHo umenu crpanbl G6 B 2000 1.

B 2003 r. Obumo coporHosupoBano, uto ctpansl BPUKC no 2039 1.
He ToibKo npes3oiayT G7 mo BBII mo maputeTHOMYy Kypcy, HO U OyIyT Jiu-
JepaMu SKOHOMHUUYECKOro pocta B MupoBoi sxoHomuke (O’Neill, 2001; Wilson,
Purushothaman, 2003), mo3»e HPOrHO3bl MOATBEPAUIN HECKOJIBKO HCCIENO-
Bateneir (O’Hwun, 2013). BPUKC nokasano 3¢PeKTUBHOCTh CBOETO CO3AaHUSA
yxe 1o pesyibraram nepsbiX nsatH et (baneixun, Hlainuesa, Lpinun, 2020),

' Berpewa mmpepos BPUKC. URL: http://www.kremlin.ru/events/president/transcripts/

copy/62045 (mata obpamerns: 05.08.2025).
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no nporxHo3am (Akaes, Mycuena, 2023) no 2030 r. 6yaet naputet ¢ G7 o cym-
mapHomy BBII nmo maputery moxymnarenbckoit crnocooHoctu (IIIIC) (mpubnu-
sutenbHo 35 % muposoro BBII), a x 2050 r. (Sadovnichiy, Akaev, Davydova,
2024) obronut G7 B 2 pa3a. Pe3ynpTaTsl COTEH pa3IM4YHBIX HCCIEAOBAHUM Tpa-
ektopuii BPUKC 0600menst B monorpadpuu (bBPUKC B MupoBsix ¢unancax
U SKOHOMHUKe, 2024), B KOTOpOH NpOoaHaJIU3UpPOBAHbl TEKYILEE COCTOSIHUE, IIPO-
tuBopeuns u nepcrnektussl bPUKC u yka3zaHo Ha 3HAaUMTENBHBIN POCT B3auUM-
HBIX TOPrOBBIX MOTOKOB MeX Ay cTpaHamu-ydactHuamu bPUKC, poct ux nonu
B MUPOBOH TOPIoBJj€, aKTUBHOE HCIIOJb30BAHUE HAIIMOHAJIBHBIX BaJIOT B pac-
yeTax, MOAAEPKKY TPAHCIOPTHBIX M LUU(PPOBBIX MHUIIMATUB U B IIEJIOM YBEJHU-
YeHWEe 3HAYMMOCTHU B MHUPE JAHHOIO MHTErpanuoHHoro oObenuHenus (Kumar,
Shahid, Agarwal, 2024). Paciuupenue BPUKC ycunumno 3Ty opranuzanuio Kak
sHepreTudeckoro auaepa. Bospacraromas pons BPUKC ob6ycnoBiena mpeno-
CTaBJCHUEM MEXAYHAPOJHOMY COOOINECTBY aJIbTEPHATUBHOW MEPCIEKTUBbI
B MHCTUTYLHMOHAJIBHOM IIJIaHE, KOTOpas OTBEYAET HEPEUICHHBIM IJI00aJbHBIM
npobiieMaM B paMKaxX CYIIECTBYIOIIEH CTPYKTYpbl IJ100adbHOTO YIpaBICHUS
(Rached, Rodrigues De Sa, 2024). Pacmupsiomeecss COTpyIHUYECTBO B Ha-
yK€, MEIMLHMHE U KYJIbTYpE, 3aKJIIYaOIIeecs B COBMECTHBIX HMCCIEJ0BATENb-
CKHUX IpOrpaMmax, CTyJ€HUeCKUX oOMeHax, XOpoILIo aHaJu3UpyeTCcs Ha calTax
Mexaynaponnoit meauacetd TVBRICS? u OObeqMHEHHOTO LEHTPA JAETOBOTO
corpyauuyectsa «BPUKC»’. KoopauHanuu mo3uiuii Ha MeX1yHapoaHbiX (o-
pymax OOH, G20 nocssmen goknan (bapabanos, 2025).

CymectBytomue npodiaembl BPUKC 1 myTu ux perieHus B LEeNsX COXpaHEHHS
BHYTPEHHEN CIIJIOYEHHOCTH TaKKe IIUPOKO U3YyUarOTCS:

® JOJUTUYECKUE U SKOHOMUYECKUE IPOTUBOPEUMS U PUCKHU M3-3a Pa3HBIX I'eo-
HOJIUTHYECKUX UHTEPECOB PAacCKphITHI B (Akaesa, 2017);

* Pa3HOPOIHOCTb 3KOHOMMK, UX OTHECEHHE K Pa3HbIM CTAJUSM Pa3BUTHS, 00-
raTcTBy HacesneHus nokasansl B (I'omynuna, 2025);

* Ha pa3HbIi ypPOBEHb TEXHOJIOTMYECKOTO Pa3BUTHUS U LU(PPOBON pa3pbIB, Ha-
npumep Mexay Kuraem u [lakucranom, ykazaHo B (MakcakoBa, Tkauenko, 2024);

* OTCYTCTBHE MHCTUTYLHMOHAJIM3ALUU COI03a, cilabble MHTETrpallMOHHbIE MeXa-
Hu3MbI oTMeueHbl B (babaes, JlaBpos, 2022);

* BaJIOTHBIC Oapbepbl (BOJIATUIBHOCTh HAI[MOHAJIBHBIX BAJIIOT U PAa3HOINIACUS
10 MOZIETIM pacueToB B HallBaIt0TaX) onucansl B (barucra, 2025);

* BHElIHEe JaBjieHue — BbIOOpouHble caHKUuU Tpamna (Muaus u bpasunus),
OrpaHUYEHME JOCTYIA K TEXHOJIOTHUSIM U IIPOTUBOAEHCTBUE YXOy OT J10J11apa B LIEH-
Tpe BHUMaHug B (['un36ypr, ['ynues, 2025; baranuna, bopaauyes, boukos, 2020);

* npobaemsl, Bo3HukIue ¢ pacimupenuem bPUKC B 20242025 rr. npoananu-
3upoBansbl B (baBackap, 2025).

2 Mexnaynapormnass memmacetb TV BRICS. URL: https:/tvbrics.com (mara oGpamenus

05.08.2025).
3 Joint Center of Business Cooperation of BRICS. URL: https://ocds-brics.org (mara o6parme-
aus 05.08.2025).
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Ananuzy npobiaem u nporuBopeunii bBPUKC+ mocsieHs! Takke MHOTOYHC-
nenHble mMatepuansl @. JlykpsHOBa B pelakTupyeMoM UM KypHaie «Poccus B miio-
GanbHON MOMMTHKE»* M Ha caliTe MexX 1y HapoIHbIi AUCKYCCHOHHBIN Kiy0 «Bammai»”,

Llesab uccaeroBanus — pa3padoTaTh HOBBIM U a1alITUPOBATh U3BECTHBIN Ma-
TEMaTUYECKUH MHCTPYMEHTapuil 1y usmepeHus 3(p(HeKToB MHTErpaluy Ha Mpu-
mepe bPUKC.

MaTtepuanbl u MmeToAbl

OMIIMPUYECKUM  MaTepuajoM s  paboThl  MOCHYXWJIM Oa3bl  JaH-
Hbix Bcemupnoro 6Ganka (BB®), Mexmynaponnoro BamoTHoro ¢onga (MB®D7),
Beemupnoit Toprosoit opranmsauuu (BTO®). Kpome crammapTHON MeTomomoruu
CPaBHUTEJIBHOIO aHAJIN3a MEXKYyHAPOAHBIX OOBEAMHEHUN U MHTETPAllUOHHBIX MPO-
neccoB ((Kumar, Shahid, Agarwal, 2024), rne nan xopomuii 0630p aHIIOS3bIYHBIX
nyOauKaIuit) UCTIONB3YIOTCS TPU KJlacca MaTeMaTHYECKUX MOJIeNEeH.

[TepBslii Kj1acc — KOOPAMHATHBIE MOJIETH CPABHUTENBHOIO aHAJIN3a BPEMEHHBIX
TPaeKTOpPHUI pa3BUTHS MHTErpanMoHHbIX npoueccoB (I'ocnomapuk, Kosanes, 2023),
IpUMEHEHHbIE K aHaiau3y pocta 3HauumMoctd bPUKC B MupoOBOI SKOHOMUKE 110 pa3-
HBIM UHJUKaTopaM (HacesneHue, BBIL, TOproiis, MHBECTHUIIIH).

Bropoii — Monenu KOHBEpreHIUH, T.e. aHaiu3a COMMIKeHHUS SKOHOMMYE-
CKUX IpOLECCOB B CTpaHax-ujeHax oObequHeHus. [IpuMeHstoTcs Kak Monenu G-
KOHBEPreHLIUH, KOI/la 0 COMMXKEHHH IO MOKA3aTelNIo X,(f) CUTHAIM3UPYET TUCIICPCHS
MOKa3aTens

TaKk M MOJENHU a0CONMIOTHOM [-KOHBEPreHLMH, MPHUHAJJIEkKAIINE eIle KJIacCUKaM
(Barro, Sala-i-Martin, 1992; Baumol, 1986). [Ipo6iema B 3ToM ciiyyae — BBIOOp HH-
JIMKaTOpa, XapaKTepU3YIOIEro MHTETrPallMOHHBIC MPOIECChl, U 3aTeM MOCTPOCHHE
JUTSL K&XKJIOM CTpaHbl OObEIMHEHUS TUHEHHBIX PErpeCCHOHHBIX ypaBHEHUI. PaboThl
¢ nonobusiMu Monensamu st BPUKC yxe umerorcs (I'omynuna, 2025). Otauune
Haieil paboThl — BBIOOP JPYTHMX MHAMKATOPOB, HAIPUMEDP, BIEPBBIE HCIIOIb3YET-

4 Xypwan «Poccus B rmobansHol momatuke». URL: https://globalaffairs.ru (nara o6pamenus

08.07.2025).

5 MexmayHapOomHbIi AMCKYCCHOHHBIN Kiy0 «Bammait». URL: https://ru.valdaiclub.com (mara
obpamenns 05.07.2025).

¢ World Bank Open Data // The World Bank. URL: https://data.worldbank.org/ (accessed:
12.07.2025).

7 The World Economic Outlook // The International Monetary Fund. URL: https://www.imf.
org/en/Publications/SPROLLs/world-economic-outlook-databases#sort=%40imfdate%20descending
(accessed: 13.07.2025).

8 The WTO Stats portal // The WTO. URL: https://stats.wto.org (accessed: 13.07.2025).
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Csl IPOU3BOAMUTENIBHOCTD TPY/A, @ TAK)KE YUYUTHIBAKOTCS HOBEHIINE CTATUCTUYECKHE
naguble 1o 2024 I. BKIIOYUTEILHO.

Tpetuit kmacc — 310 DEA-Mozenu 0005104e4HOrO aHallM3a MapeTOBCKOM
ONTUMAJBHOCTH MCHOJNB30BAHMUS KaXJOM CTpaHOM OOBEAMHEHUS WHTErPallMOH-
HOrO TMOTEHIMajia, BIEPBbIE MPUMEHEHHBbIE K MEXKJIYHAPOIHBIM OOBEIUHEHUSIM
B (locomapuk, Xombak, 2024). Cornacuo DEA-moznensam nns aHanu3a BEIOMPAIOT-
Csl IOKA3aTeIu BXOJA, XapaKTEPU3YIOIUE NHTErPallMOHHbBIN NOTEHIHA (B3aUMHAas
TOPIOBJIsl, B3AUMHbIE UHBECTULIMU U T.11.):

i i i
X :(xl,...,xn),

1 1IOKa3aTeJIu BbIXOAA — PC3YJIbTAaThl UHTCIpAllu (pOCT BBH, POCT TOPIroBJIU C TPC-
TbUMH CTpaHAMH U T.I[.). 3arem TS KaXK oM CTpaHbl MAKCUMHU3BUPYCTCSI OTHOCUTCIIb-
Hasda 3(1)(1)CI(TI/IBHOCTB, KakK B3BEIICHHBIH BBIXO/, JIEJICHHBIN Ha B3BEIICHHBIN BXO/I;

J J
max 0 = Uy,

i i
2R AR S S U o

[lonydyennast nns KaxAoW CTpaHbl 3aaada JIpOOHOTMHEHHOW ONMTHUMHU3A-
IUM Jajiee JIMHEeapu3yeTcs M pellaeTcss MporpaMMaMu JUHEHHOM ONTUMHU3ALUM.
JluneapusoBaTh IPOOHOIUHEHHYIO MOJEIh MOXHO JIBYMsI COCOOaMU: MEpPBBIA —
CCR-mozens (Charnes, Cooper, Rhodes, 1978) u Bropoit — BCC-monens (Banker,
Charnes, Cooper, 1984).

PesynbraTtbl UCCNenoBaHUa N 06CcyXaeHue

3Ha4YMMOCTb B MMPOBOI 9KOHOMUKE CTpaH-nnaepos n bBPUKC+

Crparernueckas neap bPUKC+ — pacmmpuTh cBoe SKOHOMUYECKOE MPHUCYT-
CTBUE 110 pa3MepaM COBOKYITHOM 3KOHOMMKH, TOPTOBJIE U HUHBECTUILIMSAM B MUPE.

MaremaTnueckie MOJAEIN KOHCEHCYC-IIPOTHO3a, NPUMEHEHHBbIE IJId CO-
CTaBJIeHUsl TocyeaHero cronbma Ttadn. 1, mpennoxkensl B (I'ocnomapux, Kopaines,
2015) u 31ecy NpUMEHEHBI ¢ BECAMU ITPOTHO30B IIPONOPLIMOHATIBHBIMU UX TOUYHOCTH
Ha JJaHHBIX 3a MPOLIEAIINE CO BPEMEHM IIPOrHO3a IEPUOJBl BPEMEHHU, a TAKXKE J0-
IIOJIHEHBI ABYMS HOBBIMU aBTOPCKMMH IPOTHO3aMHU: OJUH — HA OCHOBE arperaunuu
POU3BOJACTBEHHBIX (DYHKIHMHA U BTOPOHl — CBEPTKH SKOHOMETPHUECKUX MOJEIEH.
Koncencyc-nporuo3 B tab6i. 1 ansg 2050 r. nonyyeH Ha OCHOBE MOJICTMPOBAHUS Cpel-
Hux TemnoB pocta BBII no IIIC paznu4yHpIX TPOrHO30B B MOCTOSIHHBIX J0JLI., IOCTIE
nepeBojia B noctossHHble fomnapel 2024 r. (puc. 1). B cpaBHeHuu ¢ pazHsiMu 60see
paHHUMHM IIPOrHO3aMH, B TH. ¢ HamuM nporHo3oM 2014 r. (I'ocnonapuk, Kosanes,
2015) Temmbl pocTa NPAaKTUYECKH BCEX CTPAH CHU3MIINACH, HO ME€papXus rocynapcTB
B 2050 r. mpuMepHa Ta ke, UTO U paHee, ToJabKo Typrus B 0ojiee paHHUX MPOTrHO3aX
HE Monajaja B AECATKY MUPOBBIX JUAECPOB.
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Tabavuya 1/ Table 1

U3meHeHue nupepoB mupoBoi akoHomuku B XXI B., BBINM no MMNC,
TPJIH NOCTOSIHHbIX MEXAYHapoAHbIX ponnapos 2024 r. /
Changing leaders of the world economy in the XXI century, GDP by PPP,
bin constant international dollars 2024

2050 r. (KOHCEHCYC-NMPOrHo3
aBTOPOB Ha OCHOBE NPOrHo3oB: PwC,
Citi, GS, OECD, CEPII, Economist,

2000r. 2024r. UN (EEC) u co6¢cTBEHHbIX / 2050
(MB®/ IMF) (MB®/ IMF) authors’ consensus forecast base
on forecast: PwC, Citi, GS, OECD,
CEPIIl, Economist, UN (EEC) and their
own
CLLUA/USA 18,7 Kntan / China* 38,2 KwuTarn/ China* 105
EC/EU 17,3 CLUA /JUSA 29,2 CLUA/USA 60
AnoHusi/Japan 6,1 EC/EU 28,1 WHans/ India** 48
Kuraii/China 6,0 Whowns / India* 16,2 EC/EU 42
fepmanns/ 4.8 Poccusa /Russia* 6,9 Poccus/ Russia* 16
Germany
Muguvs/India 3,6 AnoHnsa / Japan 6,5 MHpoHesuns/ Indonesia 13
Fepmanung /
Wtanus/ Italy 3,3 Germany 6,0 Typuwmsi/ Turkey 10
®paHuus/ France 3,2 Bpasunus / Brazil* 4.7 Bpasunus/ Brazil* 9
BenvkobpuTtaHus/ NHpoHe3usa/
Great Britain 3.0 Indonesia 47 finonms/ Japan 8
Poccusa / Russia 2,8 ®paHumsa / France 4.4 lepmanusa/ Germany 7
Bpasunus/ Brazil 2,7 BenukoGpurarins / 4,3 Mekcuka/ Mexico 7

Great Britain

IMpumeyarne. * — ctpanbl BPUKC; ** — MHormne nporHo3ncTbl go npuxoaa [. Tpamna, Hanpumep PwC, cuntann,
y1o MHama no BBIM k 2050 r. o6oinaeTt CLUA.

Notes. * — BRICS member-countries; ** — Before Donald Trump’s arrival, many forecasters, such as PwC,
believed that India would surpass the United States in terms of GDP by 2050.

UcTtouHuk: pacuetsbl E.I. Tocnopapuk Ha ocHoBe 6a3 pgaHHbix MB®d, PwC, Citi, GS, OECD, CEPII, Economist,

UN (EEC).

Source: C.G. Gospodarik completed calculations based on IMF data base, PwC, Citi, GS, OECD, CEPII, Economist,

UN (EEC).
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Puc. 1. CpegHerofoBoi poCT B MOCTOSIHHLIX MeXAyHapoAHbIx gonnapax 2024 r. BBM no MNMC y MyupoBbix
nupepos n EC: daktnyeckunin 3a 2000-2024 rr. n KOHCEHCYC-NPOrHO3HbIN Ha 2025-2050 rr.

UcTtoyHuk: pacyeTsl E.I. Tocnopapuk Ha ocHoBe 6a3bl AaHHbIX MB® 1 cobcTBeHHbIX MporHo3oB. The IMF Data.
URL: https://data.imf.org/en/ (oata o6paweHus: 20.07.2025).

Figure 1. Average annual growth in constant international dollars 2024 GDP by PPP for world leaders and EU:
actual for 2000-2024 and consensus forecast for 2025-2050

Source: C.G. Gospodarik completed calculations based on IMF data base and their own forecasts. The IMF Data.
URL: https://data.imf.org/en (accessed 20.07.2025).

Cymmapneiii BBII no IIIIC BPUKC+ B 2024 r. goctur 50,8 TpaH nomi.
u coctaBiser 39% ot mupoBoro BBII (mo nanueiMm MB®), nons HaceneHus
BPUKC+ cocraBnsiet 45 % ot muposoro nacenenusi (OOH), monst B MUpOBOH TOp-
roie — 20% (BTO). 3 koHCEHCYyC-pOrHO3a BUAHO, YTO TOJBKO CTEP)KHEBbIC
crpanbl BPUKC: Kuraii, Munus, Poccust, bpasunus u Wnponesuss OyayT UMeETh
B 2050 r. BBII no ITIIC — 191 Tpan noni., uto Gonee yem B 3 pas3a Ooiblie, yem
y CIIIA u B 1,8 pa3a, uem y CIIHA, EC u SInonun BMecTe B3ATHIX.

B perunonansHom o6benunenun bPUKC+ Kutait — Ge3ycinoBHBIA SKOHOMU-
YEeCKUH JINJIEp NpU paBHOIPAaBHOM ydacTuu Apyrux crpaH. Crpansl BPMIKC umerot
pa3HbIE T€ONOIUTUYECKUE HHTEpechl, ocobenHo Kutait u Muaus, onnako Bce apdek-
TUBHO SKOHOMMYECKU COTPYJHUYAIOT, UX KPEOUTYyeT co3iaHHbli HoBblil 6aHK pas-
Butusi bPUKC, a nnatexxu OynyT ocymecTBisThes yepes cucremy BRICS Pay.

Haubonee HarnsiHO NMHAMHUKY 3HAYMMOCTH HHTETPALMOHHOIO 00benu-
HEHHs B MUPOBOM SKOHOMHUKE MOXHO MPEACTABUTH C IOMOUIbIO, IPEIJIOKEHHOU
B (I'ocnmogapuk, Kosanes, 2023) koopauHaTHON MOJAENH, COINIACHO KOTOPOH Tpa-
eKTOpHUS IBUKEHUS 00BbEJUHEHUS PEACTABISIETCA B BUJIE TOUEK HA MIOCKOCTH,
JIB€ KOOPAMHATHI Ka)XJI0M M3 KOTOPBIX O3HAYAIOT JIOJI0 OO0OBEAMHEHUS B MHUpPE
1o JByM BbiOpaHHbIM nHaukatopam. ns BPUKC mMoxHO Mcnonb30BaTh ciaeay-
IOIME NHIUKATOPBI:
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¢ nons cymmapHoro BBIT o0wenunenns B muposom BBIIL:

GDP,
Share _ GDP,, = ———=;
" GDP,

¢ IOJIsI CYMMAapHOI'0 HaCCJICHU A O6’LC,Z[I/IHCHI/I$I B MUPOBOM HACCJICHUU:

POP,
Share POP, =——%;
- = pop,

* 10711 CYMMAapHOH BHEIIHEH TOProBiIu 0ObEAMHEHUS B MUPOBOI TOProBJIE:

EXP, IMP,
Share Trade, , = £+ £,
- ¢~ EXP,  IMP,

w

au00 OTAENBHO MO AKCIOPTY U UMIIOPTY TOBAPOB M YCIYT U OTACIBHO MO TOBapam
U OTHEJBHO MO yCIyraM;

* 1oy OOBENMHEHUS] B MUPOBBIX BBIBOSHUMBIX U BBO3UMBIX HAKOIIJICHHBIX MPsI-
MBIX UHOCTpaHHbIX HHBecTULHAX ([TVI):

out(int)
Share FDI°"™) = Dl
— reg FDlout(int) ’

a00 3TOT K€ WHIUKATOP IO TEKYIIMM (3a TOJ) BBE3CHHBIM U BBIBE3CHHBIM
MHBECTULIUSAM.

B npuBeneHHbIX Gopmynax U Aajiee 1Mo TEKCTY MPUHATHI cleayromue 0603Ha-
YEHUs: reg — PEruoHaNIbHOE O0BEIMHEHHE U W — MUP.

JMHaMHKy 3HAYUMOCTH OOBEIMHEHHUS B MHUPOBOH SKOHOMHKE OTOOpa3UM
Ha JBYXKOOPAMHATHOM IJIOCKOCTH: OCh X — JI0JIS HACETICHUSI OOBbETUHEHUS] B MUPO-
BOM HaceneHu, ock y — aoiist BBII mo I1I1C o6benunenus B muposom BBII no ITIIC
(puc. 2), Tae 1uis cpaBHEHMs HarpaBieHus JBuxkeHus nooasnensl k BPUKC nBa Bax-
Helmux uHTerpauuoHHbix 010ka EC u G7. Puc. 2 HarmsiHO WILTIOCTPUPYET CTpe-
MHUTEJBHOE NaJeHNUEe U IKOHOMHUYecKoi 3HauumocTu EC u G7 B Mupe U yBEpEeHHBIN
pocT skoHOMUYeckoi 3Haunmoctu bPUKC+ B mupe. lemorpaduyeckast 3Ha4uMOCTh
BPUKC+ noka pacrer 3a cuet Unauun, Unaone3nn u bpazunum u KOMIEeHCUpyeT Ha-
YyHHaolee HabupaTh YCKOpeHHe cokpalleHue HaceneHus Kuras u otyactu Poccun.
Jemorpaduueckas 1 s3koHoMHu4eckas 3HaauMocTh USMCA (HA®DTA)® npaktuuecku

9 USMCA — United States — Mexico — Canada Agreement, kotopoe ¢ 1 mroms 2020 1. 3ame-
Huno HA®TA (North American Free Trade Agreement).
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HE M3MEHUJIACh N0 HaceeHuo, Ha 1,3 % yMeHbIuaach Mols o0beanHenus no BBII.
Toprosas Boitna JI. Tpamna ¢ Mekcukoii u Kanaoil cyIiecTBeHHO 1010 00bearHe-
Hus B Mupe 1o BBII He u3MeHuT, HO nepepacipeneanuT NpOUu3BOACTBEHHBIE LIETIOYKH,
nepemMecTHUB UX Oonblryio yacts B CIIIA.

o 50
S
Ual
B &
:F %
=& EM &
MmO 21 _
o5 192 BPHKC+/ |
=5 288 BRICS+_L
S &
=
20
14,3
10
Hois no nacenenmo, % /
Share by population, %
0 Lok | == =
-10 0 5566 1011 20 30 40 4345 50 60

Puc. 2. JuHamurka n3mMeHeHu1s 3Ha4MMOCTN 0ObeANHEHWIA B MMPOBOI 3koHOMUKe ¢ 2006 no 2024 r., nons
no Hacenenuto 1 BBIM no MMNC

UcTto4Humk: pacyeTsl E.I. Tocnogapuk Ha ocHoBe 6a3bl AaHHbix MB®. The IMF Data. URL: https://data.imf.org/en
(naTa obpaileHuns: 04.08.2025).

Figure 2. Dynamics of changes of integration unions’ importance in the world economy from 2006 till 2024,
Share in the world population and GDP by PPP

Source: C.G. Gospodarik completed calculations based on IMF data base. The IMF Data. URL: https://data.imf.
org/en (accessed 04.08.2025).

I[BYXKOOPI[I/IHB.THYIO MOZCJIb IMMPUMCHUM IJId UHAUKATOPOB, XaAPAKTCPU3YIO-
IuX JTUHAMUKY TOProBOro pasBuTUd UHTCTPALIUOHHOI'O O6’beHI/IHeHI/IH, " OTO IMIYCThb
6YI[CT, HanpuMep, OJHa KOOpAHWHATA — AOJII CYMMAPHOTO 3KCIIOPTAa TOBAPOB 00be-
JAUHCHUS B MUPOBOM SKCIIOPTEC:

goods

Share EXP2" = — £
- ¢ EXP,

9

a Jipyrasi — JIOJisi CyMMapHOT'O SKCIIOPTa YCIYT OOBSIMHEHHSI B MUPOBOM JKCIIOPTE YCIIyT
(puc. 3):

A E XI Mlgrzervices
Share EXIMP:M® = ————=
- : EXPIMP,

TpaekTopuM HarssAHO MOKA3BIBAIOT POCT 3HauMMocTH oobenuHenus bPUKC, ko-
TOPOE T10 IKCIOPTY TOBAPOB YXKE MPAKTUYECKU CPABHSUIOCH C YMEHBILIAOIIEHCS 01el
G7 u npubnuxaercs k gone EC. Ilo sxkcriopty yenyr BPUKCH noka yerynaer u G7 u EC.
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Jlons B MEPOBOM 3KCIIOpTE TOBApOR, % / Share in global exports of goods, %

Puc. 3. InHamuka nameHeHus nosnunii ooveanHernin BPUKC, G7 n EC no akcnopTy TOBapoB U yCiyr B fone
OT MMpOBOro nx akcnopTta ¢ 2006 no 2024 r., %

UcTtouHmk: pacyeTsl E.I. Tocnopapuk Ha ocHoBe 6a3bl aaHHbix BTO. The WTO Stats. URL: https://stats.wto.org
(nata obpalteHus: 5.08.2025).
Figure 3. Dynamics of changes in the positions of BRICS, G7 and EU unions in the export of goods and services
as a share of their world export from 2006 till 2024, %

Source: C.G. Gospodarik completed calculations based on WTO data base. The WTO Stats. URL: https://stats.
wto.org / (accessed 05.08.2025).

Jomto BHemHeH (extra — 3a mpezenbl 00beTUHEHUST) TOPTOBJIM B MHPOBOM TOP-
TOBJIE B JIBYXKOOPIMHATHONW MOJIEJIN MOKHO IIPEICTABUTD KaK SKCIOPT: OHA OCh —

extra
Share EXP™™ = Edbe ™
_ reg E XPW
1 aHAJIOTUYHO I UMIIOpTa Apyras OCh:
extra
Share IMPfe’;tra =™
IMP

w

I[OJ'ISI BBO3HMBIX U BBIBO3UMBIX HUHBECTUIIUI B O6T>€I[I/IHCHI/IC U3 TPETbUX CTpPaH
B MHUPOBBIX MHBCCTUIHUAX (Cy'MMapHBIe WMHBCCTUIIUHN WU HI/II/I) JJIsL pacdeTa KOOop-
JUHATHOM MOJEH aHAaJIOTMYHO OpCACTABIIACTCA B BUC

extra Vintra
Share INV ™ =——2— y Share INVI™ = —=%—
= TN, = TN,
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Kcraru, puc. 4 neMOHCTpUpYET AMHAMUKY YUCTOT'O SKCHOPTa OOBEIMHEHUS.
Ecnu TpaekTopus pacronokeHa HUXKE MPSAMOM y = X, TO YMCTBIA IKCIIOPT 3a Ipe-
JIeNIbl 00bEIUHEHUS TIOJOKUTENICH H YeM HUXKE dTOW MpsIMOM, TeM Ooubliie U Ha000-
poT. Buanm, 4TO y MHTETpallUOHHBIX O0BEIUHEHUN OBICTPOPA3BUBAIOIINXCS CTPaH
qucThId dKkcnopT nonoxkuteneH U 'y bBPUKC pacrer, a y O610KOB pa3BUTHIX CTpaH
EC u USCMA oH oTpuLIaTeNeH.

Ha puc. 4 mnpeacraBieHa 3HAYUMOCTh WHTETPAIIMOHHBIX OOBEAMHEHUM
[I0 HAKOIUICHHBIM MPSIMBIM HWHBECTHULHMSAM: OJHA KOOpPAMHATA — BBIBE3CHHBIE,
Jpyrasi — BBE3CHHBIE.

I'maBHbIM ucTounukoM ucxonsamux [N senserca Kutail, punancupyrommii
CO3[IaHUE MHAYCTPUAIIBHBIX IAPKOB U TOPrOBBIX MAPLIPYTOB B paMKaxX MHUIIMATUBBI
«llosic 1 myThH», B KOTOPBIE OH BIOXKUII yke okoiio 0,5 Tpnu nonn. Unausa u Poccust
TaK)Xe PacIIUPSIOT CBOE MPUCYTCTBUE 32 PyOEIKOM.

Wmmnopr / Import y=x
14,5 Nt _ /
T4} -orormrmrmrmr s ‘ %€
13,7 USMCA / HA®TA /'
12 a3
11,8
8,4
,,,,,,,,,,,,,,,,,,,,,,,,,,,, A
4,1 W g
1,6 CIS/CHT s 1 1
1:1 / f / ‘ : Dkcmopr / Export
2,426 477 66,6 6,9 11,311,512,5 17

Puc. 4. lnHamuka nameHeHusi No3numnii MHTerpaumoHHbIx 0obeamHeHnin 3a XXI B. (2000-2024 rr.)
no 3KCMNopPTy — UMMOPTY 3a Npeaesbl 00beaAnHeHUs

Ucto4Huk: pacyeTsl E.IN Tocnogapuk Ha ocHoBe 6a3bl AaHHbix BTO. The WTO Stats. URL: https://stats.wto.org
(naTta obpatleHuns: 5.08.2025).

Figure 4. Dynamics of changes in the position of integration unions in the 21 century 2000-2024) in terms
of export and import outside the unions

Source: C.G. Gospodarik completed calculations based on WTO data base. The WTO Stats. URL: https://stats.
wto.org / (accessed 05.08.2025).

Mopenb HHBECTHUIIMOHHOM 3HAUUMOCTH PETHOHANIBHBIX 00BEIMHEHUN B MUpE
JeMOHCTpUpyeT pe3koe cHuxkeHue akTuBHocTu [IMUM 3a XXI B. y rpynn G7
u USMCA (HA®DTA) npu Oonee-mMeHee coxpaHsOIEMcs yuacTuu B notokax [T
EC (puc. 5). biok u3 OsictpopaszBuBaromuxcst crpan bBPUKC yBenuuuBaeTt cBoe
NPUCYTCTBUE Ha pbiHKe HakomieHHbIX [IMU, ognako ux pons, u naxe y Kuras,
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B OCHOBHBIX (hoHAaX Moka HeBenuka — cTpaHbl bBPUKC B HakomiaeHUHW OCHOBHO-
ro Kanurajga B OCHOBHOM, HECMOTPSl Ha CYIIECTBYIOIIUNA CTEPEOTHUI, NOJATrar0TCs
Ha HaUMOHAJbHBIN KanuTan. CieqyeT OTMETUTh, UTO JIbBUHASA J0JsI OCHOBHOTO Ka-
nurana B uHTerpanroHHoM oobenuuennn bPUKC nmpuHannexuT HalnMoOHAIbHBIM
COOCTBEHHHKaM M TOCYAapCTBY, HECMOTPs HAa BBIHOC MHOTUX 3aBojoB u3 CIIA
u EC B Kutaii, Unguro u T.1.

50,0

10,0

Jlons B MHPOBBIX HAKOIUIEHHBIX BRIBE3EHHBIX
ITHH, %/ Share of global accumulated exported
FDI, %

'
=
o

25,0 35,0 450 55,0 65.0

10,0
Jlonst B MEpOBEIX HakomieHasx BBesennsix [THN, % /
Share of global accumulated imported FDI, %

Puc. 5. KoopaunHaTHas Moaesib 3Ha4MMOCTU MHTETrPALMOHHBIX 00beAMHEHNI B MUPE MO HakonneHHbIM MU
(BBE3EHHbIM M BblBE3EHHbIM) 3a XXI B.

UcTtoyuHmk: pacyeTsl E.I. Tocnopapuk Ha ocHoBe 6a3bl faHHbx KOHKTAL. The United Nations Trade and
Development Data Hub. URL: https://unctadstat.unctad.org/EN/Index.html (gata o6parteHuns: 05.08.2025).

Figure 5. Coordinate model of the importance of integration unions in the world by FDI stock (inward and
outward) for the XXI century

Source: C.G. Gospodarik completed calculations based on UNCTAD data base. The United Nations Trade and
Development Data Hub. URL: https://unctadstat.unctad.org/EN/Index.html (accessed 05.08.2025).

KoopaunatHash MoJiesib MOKa3bIBAET, YTO OCOOEHHO 3HAYMMO B MHUPE CXKaTHe
skoHOoMUKHM EC 1 mpeBpalieHne eBponencKkoro peruoHa U3 MUpPOBOrO MPOMBIIIIJIEH-
HOIO JujJepa B MUPOBOM TYPUCTHYECKUH M MCTOpUYecKUU My3eil. lIpaBma, BoeH-
Hoe keiHcuancTBo EC no ¢unancuposanuio BIIK 3a cueT 3aiiMOB, Kak HaJlelOTCs
B EBpocoroze, BbiBeneT 610k u3 peueccun. CtpemutenbHblii pocT 3a XXI B. 3HaYH-
MOCTH dKOHOMHUKHU CTpaH, Boweamux nozaHee B bPUKC+ oueBuzeH.

Koopaunatuele Mozenu (cM. puc. 2—5) yKa3blBalOT, HACKOJIBKO IMOBBIIIACTCS
WJIM TIOHM>KAeTCsl SKOHOMUYECKasi U TOProBas 3HAYMMOCTh 0JIOKa B MUpE, T.€. IEMOH-
CTPUPYIOT BOCXOIAIIME U yTacalollle pervoHalbHble OOBEAMHEHUS U YETKO IOKa-
3bIBAIOT POCT 3HauuMocTH B mupe Onoka bPUKC+ u cxxatue 610xoB EC, USMCA
(HAD®TA) u G7. B utore MoxHO c(hOopMyIupOBaTh ITaBHBIH MEraTpeHl pa3BUTHUS
MHUPOBOH dKOHOMUKH B XXI B.: 5KOHOMHUECKasl, TOProBasi, UHBECTUIIMOHHAS, a, 3HA-
YUT, U TEONOJUTHUYECKasi 3HAUUMOCTh OJIOKOB cTpaH, BosrinaBisembix CIIA, ctpe-
MHUTEJIBHO CHM)KAETCs, B TO BPEMsI KaK MUPOBAsi POJb U BIMSHUE WHTEIPALIMOHHO-
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ro oowsenunenus bPUKC+, BosrmaBnsiemoro Kurtaem, Muaueir u Poccueit pactet
u3-3a OpicTporo pocta BBII u akcriopra y cTpan-nuiepoB 00beIUHEHUS IIPH CPaBHU-
TEJIbHO cTaOMIbHOM HakoruieHuu [T,

DEA-mopenb aHanu3sa adpdpektusHoct BPUKC pna cTtpaH-yyacTHuUL

Jst DEA-monenu B kauecTBe BXOJAHBIX IMOKa3aTesiel (MHTErpallMOHHBIN MO-
TEHIIMaJI) BEIOPaHBI: J0JIs1 B3AUMHOM TOPTOBIM B CyMMapHOM TOProOBJI€ CTPaHbI, OIS
B3auMHbIX [IMM B obmem oObeme u 10751 HaceaeHUs] B OOIIEM HaceleHUu o0be-
JIUHEHUS, a B KaUYeCTBE BBIXOAHBIX (pe3yibrar) nokazareneir — poct BBII no TIIIC
Ha JIyuly HaceneHus (Ta0n. 2) W BHEWIHWN (32 mpenenbl OOBEAMHEHHUS) SKCIOPT.
Bce nannble B3saTHI Kak cpennue 3a 2019-2022 rr. Mcnonb3oBaHbl JBE MOACIH JIH-
Heapusauuu: CCR-monens ¢ noctosHHoil 1 BCC-monenps ¢ nepeMeHHOW oTaadei
OT MacuTaba.

Toprosoe corpynuuuyectBo B BPMKC moxker ObITh pacuiMpeHo: J0isi rocy-
napctB — uneHoB BPUKC Bo BHeminetoproBom obopore Kurtas siBisiercs moka He-
OousblIOl M BapeupyeTcs B npenenax 7-9 %, ogHako 3ToT 00beM BbIpoc Ha 87,3 %
B 2022 1. no cpaBHeHuto ¢ 2017 r.; y bpazunuu Toprosis ¢ rocy1apcTBaMHu — 4JI€Ha-
mu BPUKC 3anumaer 29,3 % BHenrHeToproBoro o6opota ¢ poctoM Ha 98,4 % k 2022 1.
no cpaBuenuto ¢ 2017 . (178,1 mpotus 89,8 mupn monn.); y Uuauu — 26,9 % c po-
ctoM Ha 73,8 % B 2022 1. k 2017 r., mpuyeM ee BHELTHETOProBbIil 000pOT CO CTpaHaMU
BPUKC B 2022 r. noctur 197,2 mapn nonn.; y FOAP — 21,6 % BHemHeToproBoro
oboporta ¢ poctoM Ha 46,7 %, kotopslii B 2022 r. goctur 50,9 mapa gomnn.; y Poccun
u3-3a caHKIUH 1o cpaBHeHuto ¢ 2017 r. nonst rocynapcts bPUKC Bo BHemHeTopro-
BOM oboporte Bbipocina ¢ 17,5 1o 31,4 %. BeiBoa: Bzaumuas Toprosis B BPMKC pac-
T€T BBICOKMMU TEMIIAMH.

VHBECTUIIMOHHOE COTPYAHUYECTBO BHYTPH HMHTErPALMOHHOIO OOBEIMHEHHS
BPUKC ocTaeTcst noka Ha HEIOCTAaTOYHO BBICOKOM ypOBHE. {0 CTpaH-yYaCTHHIL
BPUKC B obmem o6beme Hakornenubix [IMM we npesbimaer 1 %. Beicokue nokasa-
tenu KOAP onocpenoBanbl 00IbIIMMU BIMBaHUSAMU MHBeCTHIMH 13 Kurtas.

Ananu3 3¢ dexruBaoct BPUKC nns crpan-yuyactaun 3a nepuon 20172022 rr.
YKa3bIBAa€T Ha HEBBICOKMI YPOBEHb MCIIOJIB30BAHMS MHTETPALIMOHHOIO NOTEHLIHMAJIA.
BosmoxnocTn koonepanuu ¢ naptHepamu no BPUKC sddexktnBHO mcnonb3oBan
Kuraii, Takxe BbIcOKoe 3HaueHHEe 3(p(eKTuBHOCTH Habmonaerca y Munuu (mopsa-
Ka 74 %). OcTanbHble CTpaHbl MHTETPALIMOHHOTO OObEAMHEHNUS HE UCIIONIb3YIOT BECh
WHTETPaIlMOHHBIN moTeHuan (tadm. 3).

Hanpumep, Bbicokas s¢ddexkTuBHOCTh yuacTusi Kurtas cBsizaHa ¢ TeMm, 4ToO
JJ JAaHHOTO TOCylapcTBa XapaKTEpHbl CaMble HM3KHE I10Ka3aTeld TOProBO-
ro U MHBECTULMOHHOIO COTpPYJHHUYECTBa B paMkax oOwveauHenus (7,9 u 0,3 %
COOTBETCTBEHHO) U CaMbI€ BBICOKHE IIOKAa3aTE€JIM PE3yJbTaTUBHOIO IMOKa3aTells
5,5 % DEA-moznenu. B ciyuae ¢ Poccueli HabmoaroTesi JOCTaTOYHO BBICOKHE MOKa-
3aTeNu CPeAHMUX J0JIeH TOCyIapCcTB-UJICHOB BO BHEIIHETOProBoM obopore (21,3 %)
u HakoruieHHbIX [TUU (0,5 %), onHako pe3ynbTraTUBHBIN MoKa3aTesnb — pocT BBII
cocTaBua auib 1,25 %.
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Tabnvua 2 / Table 2
AnHamMmunka 9KOHOMUYEeCKOro pocTa B rocygapcreax — yineHax BPUKC ¢ 2006 no 2024 rr.,
BBI no MNMNC Ha aywy HaceneHus, NOCTOAHHbIX gonn. 2024 r. /
Dynamics of economic growth in the BRICS member-states, from 2006 till 2024,
GDP by PPP per capita, constant dollars 2024

BB no MMNC Ha aywy HaceneHus, CpeaHeroaosoii poct CAGR

Tbic. gonn. / GDP by PPP per 2006. 2024). % / A
CrpaHa / Country capita, thousands USD ( Anmual Grz)’w‘t"{ cacR
(2006, 2024), %
2006 2024
KwuTair/ China 8,23 271 5,32
NHaus/ India 4,53 11,16 4,03
Poccus/ Russia 28,52 47,41 2,25
Bpa3unus/ Brazil 16,74 22,33 1,25
IOAP/ South Africa 17,04 15,46 -0,37
MHpoHeswns/ Indonesia 9,06 16,45 2,66
Ervnet/ Egypt 13,19 19,09 1,99
OA3/ UAE 117,12 77,96 -1.75
Oduronus/ Ethiopia 1,4 3,28 4,76
MpaH/ Iran 18,22 18,44 0,31
BPUKC/BRICS 7,8 20,4 5,5
BPUKC+/ BRICS+ 8,1 21,1 5,4
G7 62,71 71,96 0,77
EC/EU 53,99 62,43 0,80
Mup/ World 17,08 24,25 1,97

WcroqHuk: pacyeTsl E.IL Tocnogapuk no 6a3e gaHHbIx BecemupHoro 6aHka. The World Bank. URL: https://data.
worldbank.org/ (nata o6paweHuns: 05.08.2025).

Source: C.G. Gospodarik completed calculation based on World Bank Open Data. The World Bank. URL: https://
data.worldbank.org/ (accessed 05.08.2025).
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Tabnuvua 3 / Table 3

PesynbraTtbl npumeHeHus DEA-mopenu (CCR v BCC) ans cpaBHUTENbHOW OLLEHKU
addekTuBHOCTM UHTErpauum rocypapctse B8 BPUKC /

The results of applying the DEA models (CCR and BCC) for the comparative evaluation
of integration effectiveness of states in BRICS

CCR-mopenb / CCR-model

BCC-moaenb / BCC-model

MecTo OTHOCUTenbHas MecTo OTHOCUTEenbHas
B penTuHre / CrtpaHa/ 9P PEeKTUBHOCTD, B penTuHre / CrtpaHa/ 3P PEeKTUBHOCTD,
Position Country % / Relative Position Country % / Relative
in the rating Efficiency, % in the rating Efficiency, %
Epaa_vmmn/ 100,0 Epaa_vmmn/ 100,0
Brazil Brazil
Pocc_vm/ 100,0 Pocc_vm/ 100,0
Russia Russia
L Kutan/ E KuTtan/
China e China e
IOAP/
South 100,0 tOAR/ South 100,0
. Africa
Africa
2 Viknus/ 74,1 2 Vinnns/ 74,6
India India

lMpumedaHme. 3eneHbiM LBETOM 0603Ha4YeHbl CTpaHbl, GYHKUMOHMPYoLME 3 dEKTUBHO.
UcTo4Humk: pacyeTsl E.I. Tocnogapuk.

Notes. The green colour indicates countries that are functioning effectively.
Source: C.G. Gospodarik completed calculations.

IIpoBenennslii aHanu3 s¢dextuBHOCTH Ha ocHoBe DEA-mozmeneit CCR
u BCC nns BPMKC BbISBISIET HECKOJIBKO KIJIIOUEBBIX 3aKOHOMEpHOCTeW. B mep-
BYIO ouepenb, Mojens noauepkusaet, uto B bPUKC Bce cTpanbl, kpome Muauu,
neMoHCTpupytoT 100% 3¢ pexkTHBHOCTD, CBUAETENBCTBYS O COaJIaHCUPOBAHHOM HC-
MOJB30BAaHUM MHTETPALIMOHHOIO MoTeHIuana. [IpuueM s BHICOKOA(P(HEKTUBHBIX
rocyJapcTB XapaKTEpHbl ONTHUMAJbHOE COYETAHWE B3aUMHON TOPIOBIM U HHBE-
CTULUH, THOKAsi SKOHOMUYECKas MOJUTHUKA, alallTUPOBAHHASA K MHTErPallMOHHBIM
npoueccaM, pa3BUTble MHCTUTYThl PETMOHAJIBHOTO COTPYAHHMYECTBA M cOajaHCH-
poBaHHasi CTPYKTypa 3KOHOMHMKU. HecMOTps Ha BBICOKYIO 3(PPEKTUBHOCTH OO0NIb-
muHcTBa crpad BPUKC B pamkax BCC-monenu, rmyOuHa M TeMIbl MHTEIPALMU
CTpaH OCTalTCs MeMJIeHHBbIMU. Pe3ynbrarel DEA-ananu3a ykas3slBaloT Ha TO, 4TO
ydacTHe B MHTErPAallMOHHBIX MPOEKTax 0oJjiee BHITOAHO JJIsI MalbIX CTPaH, MO3BO-
1451 UM NPEOA0JIEBAaTh OIPAHUUYEHUS, CBSI3aHHBIE C OTPAHMYEHHBIMU BHYTPEHHUM
PBIHKOM U pecypcaMu. AHanu3 3QQGEKTUBHOCTH WHTETPALMOHHOTO OOBEAMHEHUS
BPUKC no3BossieT moaTBepAnTh TOUKY 3peHus (Krugman, 1989), uro nanbonsuine
UHTErpallMoHHbIe 3((EKTH NOIy4aoT CTPaHbl ¢ HAUOOJbIICH 0el HAa BHYTPEH-
HeM peruoHainbHoM pbiHKe (bpasunus, Kurali, Poccus). B kauectBe pexoMeHna-
LU 11 CTpaH ¢ HU3KOU 3(PPEKTUBHOCTHIO MOXHO MPEIJIOKUTH IPOBECTU Iy0O-
KM aHalW3 JIy4IIUX OPaKTUK JUJEPOB PEUTUHIA U ONTUMHU3UPOBATH CTPYKTYPHI
BHEITHEAKOHOMUUYECKUX CBSA3EH.
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Mopaenu KkoHBepreHuumn
ANg aHann3a conuxeHusa cTtpaH-y4acTHuy BPUKC+

Kouseprenuusi ctpan bBPUKC+ — 310 mponecc cOMMKeHns SKOHOMHUYECKHX,
TEXHUYECKUX U MHCTUTYIMOHAJIBHBIX MOKa3aTeNlel rocylapcTB-y4YaCTHUKOB IS I10-
BbILICHUST 3((EKTUBHOCTU COTPYAHMYECTBA U CO3/IaHUSI CUHEPTUU JUIs MCHOJIb30Ba-
HUS MHTErpalioHHoro notennuana. C kiaccuyeckux padot Ippoy (Arrow, 1950) ana-
nu3upyroT conmxenue no 6rarococtosiauio (BBII mo ITIC unu mo pelHOYHOMY KypCy
Ha Aymy HaceneHusi). IIpemyiaraem Takke aHaJIW3UPOBaTh KOA(PQPUIUEHT HEpaBEH-
cTBa — J)KMHU ¥ BaKHEHIIUN (aKTOp pocTa — MPOU3BOIUTEIBHOCTD TPY/Ia.

Mopnesn 6-KoHBepreHumuu no darococrositnuio. Poct nucnepcun B 2,3 pasa
¢ 2009 r. (puc. 6) yka3pIBaeT Ha YCHJICHHE SKOHOMUYECKOTO HEPABEHCTBA MEXKIY
crpanamu BPUKC. Ecnu Kurtait u Unnus nemonctpuposanu Oypubsiii poct BBII
Ha Jylly HacesjeHus, To bpasunus u FOxHas Adpuka — CTarHUPOBAJIN WM JaKe
CHIDKAJIUCh MO TeMrnaM (cM. Tabi. 2). DTO yCUIUIIO BHYTPUPErHOHAIBHYIO PAa3HHUILY.
Takum 00pa3oM, XOTS OTAEIbHBIC CTPAHbI IEMOHCTPUPYIOT G-KOHBEPreHIIUIO, OTCYT-
CTBYET CUHXPOHHOE COJM)XKEHUE ypPOBHS OJarocoCTOSHUS, YTO MPUBOIUT K aucOa-
naHcy BHYTpH coro3a. C pacmnpenuem bPUKCH 6-koHBepreHnus yBeaIuuuTcs u3-3a
CYILLIECTBEHHO pa3Horo o6marococtosHust B OAD u Dduonuu u aApyrux crpad. XoTs
KaK IMoka3pIBaeT Tabi. 2, cTpaHbl ¢ HU3KUM ctapToBeiM BBII (kpome FOAP) nemon-
CTPUPYIOT 00JIee BBICOKHE TEMIIbI B IOJTHOM COOTBETCTBHUHM C TEOPUEH KOHBEPI€HLINH.
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Puc. 6. Aucnepcus ctpad EPMKC BBIM no MNMC Ha ayLy HaceneHus, ToiC. MOCTOSAHHbIX fonan. 2021 r.
UcTo4Humk: pacyeTsl E.I. Tocnogapuk.

Figure 6. Dispertion of BRICS countries by GDP by PPP per capita, constant dollars 2021
Source: C.G. Gospodarik completed calculations.

Mopgean abco/iloTHON OeTa-koHBepreHuuu. CorjacHo wujaee abCOTIOTHOM
[-KOHBepreHUuH JJIs aHaln3a COMMKEHUS CTPAH-YUYaCTHULl UHTETPAIMOHHOTO 00be-
nuneHus no BBII Ha nymry HaceneHus: HEOOXOAMMO MOCTPOUTH ISl KaXKI0M CTPaHbI
cobcTBeHny10 perpeccuonnyro monenb CAGRGpp (20092023 = o + BPGDP2009) + ¢
(tabm. 4) U B 9TOM OTIMYHE OT CTAHAAPTHOTO MOJX0/1a C SIUHBIM .
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Tabnuvua 4 / Table 4
PerpeccunoHHbIn aHanus 3-KoHBepreHuum ana ctpad BPUKC /
Regression analysis of B-convergence for BRICS member-states

HavyanbHbI

B2009r. BBN CAGRggn CTtaTtuctuyeckas
Ha AylWy HaceneHus (2009- 3HA4YMMOCTb
CrtpaHa/ no pbIHOYHOMY Kypcy, 2023, %) / KoadpPpuumenr (p-3HaveHue) /
Country nonn. / Initial GDP CAGRgpp b Statistical S
per capita (market (2009- significance
exchange rates), 2023, %) / (p-value)
2009, USD
B cnabsbii
1 HE3HaYUMBIN (pocTa
ppasunns / 8678,659 1,2 0,012192 0,787107 Her) / B is weak
razil S
and insignificant
(no growth)
B He3HauMm
(HeT aABHON
Pocons / 8562,824 3,5 0,03416 0,513749 KoHBeprenuyv) /
Russia Bisinsignificant
(no clear
convergence)
3Haunmasn
Wnans / 1094,949 6,0 0,058390 0,009716 KoHBepreHuus /
India Significant
convergence
Kuaii / CunbHas
China 3832,227 8,9 0,085055 0,000495 KOHBEpreHuus/
Strong convergence
I0AP / B oTpuuaTenbHbIN
South 6374,706 04 -0,004057 0,907860 (pacxoxaetme) /
Africa B is negative
(divergence)
B mManbiit
OA3 /UAE 37803,066 1,9 0,018581 0,530158 1 He3HaumM / B is small
and insignificant
OTpuLaTenbHbIN
pocT (oTcyTCTBYET
WpaH / Iran 5415,523 1.4 ~0,013768 0,791134 conmxenue) /
negative growth
(absence
of convergence)
CunbHas 1 3HadnmMas
Sduonus / 368,575 9,3 0,088436 0,003798 KOHBEPreHUMA /
Ethiopia Strong and significant
convergence
B NONOXUTENbHBIN,
Ernnet / HO He3Ha4uMm /
Egypt 2161,639 3,4 0,033531 0,377775 B is positive but

insignificant

UctoyHumk: pacyeTol E.I. Tocnopapuk ¢ ncnons3osaHnem nporpammel Excel.
Source: C.G. Gospodarik completed calculations using Excel.

W3 Tabn. 4 BeiTekaetr, uro B oObenuHeHnn BPUKC+ yBepeHHble npusHaku
B-xoHBepreHuu JaeMoHcTpupytoT Kwutail, Unausa u Dduonus, MonoKuTeTbHBIM
U CTaTUCTUYECKU 3HAYMMbIM Kod(duumentoM B Ha ypoBHe 1-5%. ¥V Kutas u Unauu
3TO yKa3blBAE€T HA YCTOMUMBYIO TEHJICHIUIO BBICOKMX TEMIIOB POCTa CpeIu CTpaH
C HU3KKUM HadajbHbIM ypoBHeM BBII Ha nymy nacenenus. OCOGEHHO 3TO BBIPAKEHO
y Kutas u Dduonuu, rae HabmonaroTcss HauOOIbIINE TEMIIbI SKOHOMHUUECKOTO pocTa
(CAGR =9 %) npu Hu3KOI HavYaIBbHOM 0a3e, YTO U COCOOCTBYET OBICTPON KOHBEPI€HIINH.
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Hpyrue yuactauku bBPUKC+ (bpasunus, Poccus, FOAP, Upan, OAD u Eruner)
HE JIEMOHCTPUPYIOT 3HauMMoil koHBepreHiuu. ¥ Hpana u FOAP ko3¢ ¢unuenTs
B 1nbo orpunarenbHbl, 1100 He3HaYUMBI, a pocT BBII Ha nymry Hacenenus B abco-
JIOTHBIX TOKa3aTeisx Ju00 OTCYTCTBYET, TMOO KpaiiHe ciab. To rOBOPUT O HAJHU-
YUK CTPYKTYPHBIX OapbepoB, BHYTPEHHEH MaKpOIKOHOMUYECKOH HECTaOMIBHOCTH,
a y Mpana — caHKLHMI1, TOPMO3SLIUX IIPOLECC BEIPABHUBAHHUS.

B BPUKC+ naubosnee 3HaAUMMyI0 KOHBEPIEHLHUIO JeMOHCTpHpYyrOoT Kwutait
u Unaus, yto 0OyclIOBICHO HU3KMM HayalbHBIM YPOBHEM JI0XO/a HaceleHHs (0co-
6enHo y MUnaun) u BnevamistomuMu remnamu pocta BBIT cTpan. bpasunus u FOAP
HE JEMOHCTPUPYIOT MPU3HAKOB KOHBEPreHIIMH — UX KO3 ULIMEHTHI 3 He3HAUUMBbI
u HU3KU. B-konBeprenuus B bBPUKC+ Habniogaercs B IepBYIO Ouepe/b 3a CUET KPyTl-
HBIX Pa3BUBAIOIIMXCS DKOHOMUK A3HH, B TO BpeMs Kak CTpaHbl JIaTuHCKOM AMepUKH
1 AdpHKH OTCTAIOT, YTO YKa3bIBAaeT HAa BHYTPEHHIOIO aCUMMETPHIO B TPYIIIIE.

KoHBepreHums no npon3BoanTEsSIbHOCTU

OueBuHO (Tabm. 5), uto u3 10 HeiHemHuX wieHoB bBPUKCH B HedTenoObiBatoImx
crpanax OAD, Upane, Poccun nmpon3BoauTENIBHOCTD TPYJa OTHOCUTENBHO BBICOKAS, OJ1-
Hako oHa Hike, yeM B EC. Metamopdo3a ¢ nasiearemM npon3BoAUTENbHOCTH Tpyaa B OAD
o cpaBHeHuto ¢ 2009 1. cBs3aHa co crenuduKoil ydeTa 3aHsIThIX MUTPAHTOB U 00bheMa-
mu 100b1un HeTH. B Kutae, FOAP, Bpasunuu nokazarenu mpou3BOAUTENLHOCTH TPY/Ia
ONU3KU K CPEIHEMUPOBOMY — UX CHHKAET MOKA 3HAYMTEIHHOE YHCIIO 3aHATHIX B CEIIb-
CKOM XO3SICTBE ¥ HU3KOMPOU3BOAUTEIHHOM MaJioM OM3HEce OIHM3KOM K peMecIeHHUYe-
CTBY, a Takxe HeopMmabHas 3aHATOCTh. B MHmone3nn u UHauM mpon3BOAUTEIBHOCTh
TpyJa MPaKTHUECKH B 2 pa3a HUXKE cpeTHeMUpoBoil. 1 sicHo, 4To B Duonuu oauH U3 ca-
MBIX HU3KHX ITOKa3aTeNeil B MUpE, HO C BRICOKMM TEMIIOM POCTA U3-32 HU3KOM 0as3bl.

Mexaynaponnas opranusanus tpyaa (MOT) naer mammble: 3a ofiuH OTpa-
6orannbiii yac coznanubiii BBII no TIIIC (mpuBenem ux 3a 2023 r. B qomn. 2024 r.):
OAD — 534, Poccus — 37,8, Upan — 29,6, FOAP — 26,6, Eruner — 25,5,
bpaszunus — 21,6, Kutait — 19,7, Unnonesus — 17,3, Unaus — 10,1, Dpuonus —
4,4 (nnsa cpaBuenus B CIIA okono 90 nomnn.). B cpenneM mo ctpaHam MHTErparioH-
Horo o0wenuHenns BPUKC+ npousBonutensHOCTH cocTaBuia 24,6 nomi. Kak Buaum
y HeTenoOBIBAIOIIUX CTPAH MPOU3BOJUTEIBHOCTh OTHOCUTEIBHO BBICOKAsl M OIpe-
nensieTcst 00beMoM T0ObIYM HE()TU U €€ MHUPOBBIMH IIEHAMHU.

Jlunepsr B BPUKC+ o pocty npousBoauTensHoCTH Tpyaa — Kurait, Dduonus,
WNunusa, Uunonesus, Poceus, ayrcaitnepsl — OAD (mipobiiema mojcueTa HaceleHus),
bpaszunus, EC, FOAP, y KOTOpeIX pOCT HUXKE cpelHeMupoBoro. B pesynbrare uuer
MPOLIECC KOHBEPreHIIMU MPOU3BOAUTENBHOCTH Tpyaa y S5 mnepBbix wieHoB BPUKC
U HE TOJIBKO MEXIY COOOM, yMEHBIIAeTCs IUCTIEPCHS U OT CPEAHEMHUPOBOM TPOU3BOIH-
tesnbHOCTH (B Kutae B 2009 1. oTcTaBana nmo4ytu B 5 pa3 OT CpeAHEMHUPOBOro, a B 2024 1.
MPaKTUYECKU BBIPOBHSIIACK), OT cpeniHel o EC oTcTaBaHue TOKE COKpaIaeTCsl.

10 The ILO Department of Statistics // The International Labour Organization. URL: https:/
ilostat.ilo.org (mara obpamenus: 06.08.2025).
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Tabnvua 5 / Table 5
MpounsBoguTtenbHocTb Tpyaa (BBIM no MIMC Thic. Ha ogHOro 3aHaroro) B ctpaHax BPUKC,
Tbic. aosul. 2024 r., nu cpeaHeronoBov pocTt /
Labor productivity (GDP PPP thousand per employed person) in BRICS countries,
thousand USD 2024, and average annual growth

CrtpaHa/ Country 2009 2024 CAGR (2009, 2024), %
Kntair/ China 8,7 52,7 12,8
Wupwns/ India 10,1 28,4 7,2
Poccusa/ Russia 51,7 99,7 4,5
Bpasunus/ Brazil 32,5 48,9 0,9
IOAP/ South Africa 41,9 54,3 1,7
BPUKC / BRICS 292,65 559,25 13,8
MHpooHesns/ Indonesia 16,0 34,3 5,2
MpaH/ Iran 48,7 66,3 2,1
OA3/ UAE 185,8 124,5 -2,6
Ervnet/ Egypt 43,5 72,4 3,5
Oduonus/ Ethiopia 2,3 8,3 91
EC/EU 111,9 135,8 1,3
Mwup/ World 42,0 56,8 2,0

UcTto4Humk: pacyeTsl E.[L Tocnogapuk no 6ase gaHHbix BcemunpHoro 6aHka. The World Bank. URL: https://data.
worldbank.org/ (nata o6paiyerus: 5.08.2025).

Source: C.G. Gospodarik completed calculations based on World Bank Open Data. The World Bank. URL: https://
data.worldbank.org/ (accessed 05.08.2025).

Wnnekc Ppa3BUTHUA YCIOBEYECKOT'O KalluTalla TaKXE BE€CbMa pas3IM4Y€H, 3aTo
0 MHACKCY HEPABCHCTBa I[)KI/IHI/I CTpaHbI BPUKC IIPOABJIIAIOT KOHBEPI'CHIIHUIO (I/IC-
kiroyenue FOAP u otuactu AEMOHCTpUpPYIOHIasa €ro CHUXXCHHC BpaSI/IJ'II/I}I) (pI/IC. 7).
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Puc. 7. Pasnuuus B koadoduumeHTe Oxunn (cpennuii 3a 2010-2023 rr.) n mecTax (B ckobkax) B pa3sutin
yenoseyeckoro kanutana HDI (OOH)

UcTto4Humk: coctasneHo E.IN Tocnogapuk Ha ocHoBe aaHHbix OOH. The UN. URL: https://hdr.undp.org/data-
center/human-development-index#/indicies/HDI (nata obpattenns: 10.08.2025).

Figure 7. Differences in Gini coefficient (average for 2010-2023) and in human capital development (UN)

Source: C.G. Gospodarik completed calculations based on the United National Development Programme. The UN.
URL: https://hdr.undp.org/data-center/human-development-index#/indicies/HDI (accessed 10.08.2025).
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3aknoyeHue

MogenbHblil aHanu3 pocta crparerudeckoil sHaunmoctu bPUKC+ B mMupo-
BOM SKOHOMUKe opHOo3HaueH — cTpaHbl bBPMKC+, a He Tonbko Kurail, 3amennsor
Yy Pa3BUTBIX CTPaH POCT IO YPOBHS HUXKE CPEAHEMUPOBOIO U TEM CAMBbIM CHUKAIOT
X DKOHOMHUYECKYIO 3HAYUMOCTb. BBIsSIBIICHUE CTpaH ¢ OTPULIATEIBHBIM TOPTOBBIM
06amancom BPUKC+ u ero Beluntanue u3 ux BBII mokassiBaeT, HACKOJIBKO IKCIIAH-
cus ToBapoB u3 bPUKC+ BeITecHsIET HallMOHAIBHBIE TOBAPHI U TOPMO3UT UX DKOHO-
MHYECKHH POCT.

DKOHOMHMYECKash 3HAYUMOCTb HMHTErpallMOHHBIX 3¢dekToB ans 10 crpan-
yuactHul bPUKC paznnuna. B Toxe BpeMsi O4E€BHUJIEH POCT B3aMMHOM TOPIOBJIU
C MCHOJB30BAHMEM HALIMOHAJBHBIX BAJIIOT B pacyeTax, yTo He TpedyeT 3apalaTbl-
BaHU JIOJJIAPOB U UX 3aMOPaKMBaHUs B pacyerax. [loTeHIHambHO BelMHMK 3PQPeKT
OT COTpyJHHUYECTBa B Hayke, oOpa3oBaHuHu, MenuuuHe. Kak u B m000M Jpyrom
00BeTMHEHUH SIBHBIE JUAEPHI 10 pa3MepaM Moy4aroT Haubonbmuil 3¢dexr ot uc-
[I0JIb30BaHUSI UHTETPALlMOHHOIO MOTEHIMAJIa, II09TOMY UHTETrpallMOHHAs IOJIUTHKA
BPUKC+ nonxHa ObITh HampaBieHa HA KOHBEPIe€HIIMU CTPAH-YYaCTHHUIL.

MopnenbHbIN aHaIU3 CONIMMKEHHS MO0 SKOHOMHYECKOMY Pa3BUTHIO IPOTHUBOpE-
YUB — UMEET MECTO CKOpee IUBEPIreHLMs: YpEe3BbIUaliHO BbICOKHE pa3nuyusd B BBII
no I1I1C Ha nymry HaceneHus COXpaHAOTCS KaK U3-3a Pa3JUYHBIX TEMIIOB pOCTa Ha-
cenenus (B Munuu pacrert, B Kutae u Poccuu cHukaeTcst), Tak ¥ 1O IPUYKHE CYIIe-
CTBEHHBIX PA3JIMYUNA B MPOU3BOJUTENBHOCTU TpPyJa M3-32 HU3KOH 3((PEKTUBHOCTU
Majoro 0u3Heca M U30BITOYHBIX PAOOTHUKOB B OFOJKETHBIX OpraHMU3alMsAX U Ha ro-
CYIApCTBEHHBIX MpPEeaNpUATHSAX. B Toxxe Bpems M3-3a 04eHb OBICTPOro pocTa mpo-
M3BOAUTENBHOCTH Tpyaa B Kurae u HauM 1o 3ToMy MHAUKATOPY 10 PaCIIMPEHUs
Ha0J1101a71ach KOHBEPIeHLIU .

dakTopsl, npensaTcTBylomue kouBeprenuun crpadi bPUKC, — 310 Gombluas
pasnuna B yposse BBII no IIIIC na nymy nacenenus (Poccust ¢ 49 Teic. nomn. (yxe
rornajia B JIUTHBINA «30J0TOW MUJUIMApA») U 3HauuTeNbHO omnepexaeT IOAP u tem
nauye Dduonuro — 0,99).

OxoHoMuueckue uHTepecel cTpaH BPUKC+ HeuaeHTHYHBI: BO-NIEPBBIX,
Kwurait, Unnus, MaaoHE3Us KOHKYPUPYIOT B 3KCIIOPTE MPOMBIIIJIEHHON NTPOAYKIIUH,
Bpazunus, FOAP, Poccusi, kak pecypcHO-ChIpbEBble SJKOHOMUKH, OYAYT KOHKYpPHUPO-
BaTh Ha PbIHKE arpapHoOd MpoayKUuH, HedTHU. Bo-BTOpBIX, IuAEpsl 00BEIUHEHUS
Kwuraii, Unnus, Poccust u bpaszunus crpeMaTcs NpoiBUraTh CBOM HallMOHAJIbHBIE Ba-
Mr0ThI 415 pacueToB. M Tperbe, Kurtait — ruaBublil kpenutop u uasectop B bPUKC
U TIOATOMY OCTAJIbHBIE ONAcarTcs AOMUHUpoBaHUsA Kwurtas, NOIroBOd 3aBUCHUMO-
CTH M 00pa3a «MJIaJUIMX MapTHEpoB». M riaBHOe, OOJNBIIMHCTBO CTPaH, OCTABAsCh
Ha cioBax omnmno3unuonepamu CUIA, Hanpumep B Jienoiaapu3aiu, X0Teau Obl Mpo-
JoJkarh npoaasarh ToBapsl B CIIA u, ycTynuB B 4EM-TO, YCTOATH MEPE] HATUCKOM
J1. Tpammna u ctate MmoctoMm Mexay bBPUKC+ u CLIA.

U rnasnas npobiema BPUKCH, nocne HapacTaromux TEXHOJIOTHYECKUX Orpa-
HuueHuit B CHIA: 3axo4eT Ju BTOpPOW TeXHonorudyeckuit nuaep B mupe Kuraii ne-
JIUTHCS C MIAPTHEPAMHU, HAIIpUMEP CBOMMHU JOCTUX)eHUAMU B V.
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BPUKC+ yxe cran kio4eBoil miaardopmoii (1, HaBepHOE, CTaHET U LIUPPOBOIL)
I'mo6anpHoro FOra 6e3 >kecTKUX MpaBUJI UHTETPALUH, YTO SBISETCS €r0 HECOMHEH-
HBIM JIOCTOMHCTBOM U T03BOJIIET KOHIIEHTPUPOBAThCA Ha OOIIMX LENSIX B OTCTaH-
BaHUU UHTepecoB [noGanbHoro FOra M ero sKOHOMHUYECKOM M TEXHOJIOTHYECKOM
pPa3BUTHU.
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NMpoBepka rmnoTe3 3KOHOMUYEeCKUX Teopum
Ha pPbIHKE KOMMepP4eCKo HeABUXXNMOCTHU
Mockebl U MockoBckoW o6nacTu
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AHHoOTanmus. PaccMoTpeHbl KiOYeBbIE HKOHOMHUYECKHE TEOpHH, MpeiiokeHHble JleoHoMm
Banepacowm, ﬁOSC(i)OM [Mymnerepom, [Tomom Camyanbconom, JxoHom XHUKCOM U IpencTa-
BUTESIMH UMKarckoil 5JKOHOMUYECKOW IIKOJIbI, B KOHTEKCTE PbIHKA KOMMEPUYECKONW HEJIBUKHU-
MocTH MOCKBBI U MOCKOBCKOH oOnactu. McciaenoBana pesieBaHTHOCTh 3THX TEOPUH Ha OC-
HOBE aHallM3a JMHAMHUKH IICH, CIpOca M MPEUIOKECHUS Ha OQUCHBIC TUIOMIAIH, CKIAJCKHE
MTOMEIICHUSI U TOProBbie NEeHTPhl. Oco00e BHUMAHHE yJEJICHO POJIM WHHOBAIUNA U TIPEIAINPHU-
HHUMAaTeIbCTBA B Pa3BUTHUHM PBIHKA, @ TaK)KE B3aMMOJEHCTBUIO PHIHOYHBIX MEXaHU3MOB U TO-
CyJapCTBEHHOTO perynupoBanus. [IpenokeH KOMIUIEKCHBIN MOIX0/ K TIOHUMAHHUI0 TEKYITUX
TEHJCHUIUN HAa PhIHKE KOMMEPYECKOW HEIBUKMMOCTH M NMPOAEMOHCTPUPOBAHO, KaK KJIACCHU-
YECKHE W COBPEMEHHBIC YKOHOMUUYECKHE KOHIIETIIUA MOTYT OBITh HMCIIOJIB30BAaHBI JJISI aHa-
JU3a ¥ MPOTHO3UPOBAHUS M3MEHEHHH B 3Toi cdepe. IlokasaHo, Kak pa3sHbIe HaydHbBIC TEO-
pUU 3KOHOMHCTOB HAXOIAT SMIIUPUYECKOE MOATBEPKICHUE B PA3IUUYHBIX SKOHOMHUYECKHUX
LHUKJIaX KOMMEPUYECKONW HEIBM)XKUMOCTH. DTOT CErMEHT pPbhIHKA JIEMOHCTPUPYET KaK H3MEHe-
HUSI B JICHE)KHO-KPEJAUTHOU IMOJIUTHUKE, KOJIEOAHUSI B YPOBHE 3aHATOCTU U TEXHOJIOTHUECKHUE
WHHOBAIIUM HA CPEHECPOUYHOM U JIOJITOCPOYHOM MEPHUOJIE B3aUMOJIEHCTBYIOT JAPYT C IPYTOM,
dbopMupysT TUHAMHUKY II€H U CIIPOCa Ha HEJABMIKUMOCTD. [1oka3aHo, 4TO Ype3MepHOE BIUSHHE
rocyJapcTBa MOXKET OKa3aTh HETaTHUBHOE BO3JEHCTBHUE HA PHIHOK KOMMEPUYECKON HEBUKUMO-
CTH, Hapymias O0asanc GopMUPYEMOTo MPEIIOKEHUS aKTyadbHbIM TPEOOBAHUSIM PBHIHKA, TPH-
BOJISI K MEPEHACHINIICHUIO PhIHKA OOBEKTaMH, HE BIIOJHE COOTBETCTBYIOIUMHU TPEOOBAHUAM
Ou3Heca U moTpeduTeneu.
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BBepeHune

CoBpeMeHHbIE SdKOHOMMUECKUE TeOpuH, HauMHas ¢ AnamMa CMUTa U 3aKaHYNBas
HOCJICTHUMH pabOoTaMu HIKOJIbI HEOKEHHCHAHCTBA, OTPAXKAIOT U3MEHEHUsI B ITOHUMa-
HUM MaKpOSKOHOMHMKHM Ha 0a3ze JaHHBIX CTPaHbl WM MHPOBOW SKOHOMHKHU B IEJIOM.
OKOHOMMYECKUE TEOPUU MOTYT MPOTHUBOPEUUTH APYT APYTY HM3-3a Pa3iau4MUil B IOHU-
MaHUM KaTeropui, pasHbIX MOAXOA0B K MOAEIUPOBAHUIO U MPUYMHHO-CIIEICTBEHHBIX
cBsi3el MeX Iy (pakTopaMH M COOBITUSIMU B SKOHOMHKE. DTO CBSI3aHO C IUIIOPAJIU3MOM
MOJIXOJI0B ¥ pa3HOOOpa3HeM IIKOJ B SKOHOMHUYECKOM HayKe: Kak/1asi TEOpUsi UMEET CBOU
IIPECTABICHUS O CYIIHOCTH SKOHOMHUYECKMX siBieHMM. Kak Hampumep, Yukarckas
LIKOJIa BBICTYIIAET MPOTUB BIIMSIHUS FOCYIapCTBA HA SKOHOMUKY IS peaInu3alii MaK-
CHMAaJIbHO IIPEUMYILECTB CBOOO/IBI yuacTHUKOB pbIHKa (Friedman, 1963) B mpoTuBoBec
nocnenoBatensim Keiinca, yOexxIeHHbBIM B HEOOXOIUMOCTH TUIOAOTBOPHOIO BIMSIHUS
rocy/apcTBa Ha Bce 3koHoMuveckue npoueccel (Iandpeiit, 1967). 3nechk aBTOp CTaBUT
CBOEH 3aJaueil MpOJEMOHCTPUPOBATH, YTO, HECMOTPS HAa MHOIJA AMAMETPAJIBHO IPO-
THBOIIOJIOXKHBIE TOCBUIBI U BBIBOJIBI 3KOHOMHYECKUX TEOPHH OTHOCHTENBHO (hakTo-
POB BIMSHUS Ha 3aKOHBI OajaHca CIpoca U MPeiIoKeHHs], Ha TPAKTUKE MOTI'YT OBbITh
IpUMEpBl U J0Ka3aTeIbCTBA COCTOATENBHOCTH U TeX, U ApYrux Teopuil. OObEKT uc-
CIICIOBAaHUSI — PBIHOK KOMMEPYECKON HEIBMKUMOCTH MOCKBBI 1 MOCKOBCKOH 00-
JacTH, B TH. CKJIAJCKas HEIBUKUMOCTB (CKJIaJbl, IPOU3BOJACTBEHHBIE KOMIUIEKCHI,
JaWT-UHIACTPHAI), TOProBasi HEJBMXKMMOCTh (TOProBble IIEHTPbI) U O(PUCHAS HEIBU-
KHUMOCTb (0(HCHI M CEpBUCHBIE LICHTPbI, KOBOPKUHTH). briaronapst cBoeit ycToiunBOi
(YHKIIMOHATBHOCTH U MPAKTUYECKON POJIM KOMMEpUECKask HeIBUKUMOCTb YYacTBYET
B Ka)XJIOW MHIYCTPUU MEXKOTPACIEBOro OajaHca B Ka4eCTBE HEOOXOJMMOM U He3aMme-
HUMOM uH(ppacTpykTypbl. [Ipu 3TOM paccmarpruBaeMblii PHIHOK KOMMEPYECKOH He-
JBHJKUMOCTH SIBJISIETCS 3aMKHYTBIM M OTPaHUYEH paMKaMU reorpauueckux rpaHull,
IIO9TOMY AEMOHCTpPALAs MOJIENIEN PKOHOMUKH Ha JJAaHHOM DPBIHKE JOCTaTOYHO perpe-
3€HTaTUBHA. DTHU U IPYTUE BOIPOCHI Pa3BUTHS PhIHKA KOMMEPUYECKON HEABHYKMMOCTH
B Poccuiickoit ®denepamuu uccnenoBaiuck B (AHannyena, [Iponuna, 2025; [lonkosa,
Kones, Kanrokos, 2023; Ovsiannikova, 2025; Mokaseev, Malonga, Lunyakov, 2024).

Ha npumepe pblHKa KOMMEpPYECKOM HEABUKUMOCTH MOCKBBI U MOCKOBCKOU
00J1aCcTH aBTOP MOKA3bIBAET, KAK TUIIOTE3bI U MOJIEIH PA3INYHBIX SKOHOMUYECKHUX Te-
OpUll C MPOTUBONOJIOKHBIMH BBIBOJIAMHM MOT'YT IOATBEPKIAThCS HAa MPAKTUKE B OT-
JIEJIBHO B35TOM NHIYCTPUU U peruoHe. Tak, rocy1apcTBEHHOE PEryJINpOBAaHUE MOKET
CIOCOOCTBOBATh YCTOMYMBOMY pa3BUTHUIO U OanaHCy pbiHKa. Hampumep, 3ampet uc-
nonbp3oBanus 451 cr. 'K PO B kauecTBe pu4MHBI pa3pbiBa JOIOBOPOB MOCIIE KOHIIA
2014 r. BcneacTBue pe3koro pocta croumoctu poinapa CIHIA crac pelHOK HEABUKU-
MOCTH OT CE€pPbE3HBIX NOTPSACEHUN, TAKKE KaK M PETYJIALUs MOCIEACTBUN JOKAayHa
2020 r. nasa pesenonepoB. C Apyroi CTOPOHBI, 3aCTPOMKa TEPPUTOPUI IO ITporpam-
MaM KOMIIJIEKCHOT'O Pa3BUTHUS U NPOrpaMMe MPEJIOKEHUS] MECT IIPUMEHEHUS TPY-
na 2023-2025 rr. )KUIIBIMH 3aCTPOMIIMKAMH BHECJIA CEPbE3HbIE U3MEHEHUsI B OalaHc
CIpoca U MPEAJIOKEHUS U CKOpPEe BCEro MPUBEAET K 3HAUUTEIbHOM JedparMeHTaluu
U 1e(pUIUTY KJIACCUYECKUX O(UCOB ISl apeH Ibl KOMIIAHUSIMU CPETHET0 M KPYITHOIO
OusHeca. OHAKO HE BCE TEOPUM MAKPOIKOHOMHUCTOB MOT'YT OBITh OCIIOPEHBI M UMEIOT
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KOHTpPrunote3y uHoi reopun. Hanpumep, Teopus Muntona @puimMana o CBS3U pbIH-
Ka KOMMEpUYECKON HEJBHKMMOCTH C MOHETapHbIMU phlHKamu (Ppunman, 1963) mo-
KeT OBbITh SAPKO MPOJEMOHCTPUPOBAHA HA MPUMEpPE JII0OOOr0 U3 CEKTOPOB HEIBUKH-
MOCTH, KaK M TEOpHUsl BIUSHUSA TexHosormdyeckoro mnporpecca Jlykaca (Kysneuos,
Mnuuacosa, 2013). [ToMumo neMOHCTpaluy NPAKTUUYECKUX IPUMEPOB IEHCTBUS TEO-
PETUYECKUX 3aKOHOB MaKPOIKOHOMMKH, MHTEPECHO U3YUYEHHE BOIIPOCA CTENEHU BIIU-
SHMS TOCYIapCTBEHHBIX U MYHHULIMNAJIBbHBIX OPIaHOB YIPABIECHUS, OMPEACIISIIOIINX
TEMIbl U 00bEMBI CTPOUTENIHCTBA KOMMEPUYECKON HEIBMKMMOCTH Ha TOW WJIM WHOU
TEPPUTOPHH, HA POCT OU3HECA M SKOHOMUUYECKUH POCT, INOO HAPOTHUB, YIIPABICHUS
3aCTPOMKOI Ha OCHOBE MPEANPUHUMATENBCKUX 3aKOHOB YYaCTHUKaMH OM3Heca, KO-
TOpbIE B KOHEYHOM CUETE SIBJISIOTCS 3aKa3uMKaMU O0BEKTOB KOMMEPYECKOW HeJlBHU-
KUMOCTH. TeXHOIOrnuecKasi COCTaBJIAIOMIAsl PhIHKA KOMMEPUYECKON HEJBUKUMOCTH,
BOIPOCHI KAMMUTAJIOEMKOCTH U IOTPEOHOCTH B YEJIOBEYECKOM PeCypce NAIOT MoJIe JIst
U3YUYEHUS Pa3IUYHBIX COBPEMEHHBIX 3KOHOMMUYECKMX KOHLIENLHHM B IPEIOMIIEHUU
TPEHJOB U NMPUYMHHO-CIEICTBEHHBIX CBSI3€H MEXIY POCTOM HACEJIEHUS IOPOACKON
arJoMepanuu 1 SKOHOMHUKOM.

MeTopabl nccnegoBaHus

MCTOI[OJ'IOFI/IIICCKYIO 68.3y HUCCIICAOBAHUA COCTABUIIN METOAbI CPABHCHUA U PC-
TPOCHCKTHUBBI, MHAYKIUU U JCAYKIHUH, UCTIOJIb30BAHUEC KOTOPLIX ITOKAa3aJ10, 4YTO pa3-
BUTBIX PBIHKAX KOMMGp‘lCCKOﬁ HCABUKUMOCTU CYIICCTBYCT HpsiMasi B3aUMOCBA3b
MCKAY NpUHOUIIAMU U MOCTYJIaTaMU YYCHBIX 53KOHOMHCTOB U CO6BITI/IHMI/I, n JuHa-
MUKOH PBIHKOB, BKJIFOHasd MMapaMETpbl o0bema CIIpocCa, MpCaAJIOKCHUA, MoKaj3aTenei
IMponcCHTa CB06OIIHBIX ILIOIIAICH. HpI/I O9TOM Ha AOCTATOYHO JIMTCIIbHBIX IMCPpHUOAAX
MOKXHO YBUACTH HOATBCPIKACHUS U ITPOTUBOPCHAILITUX Teopnﬁ.

MocTaHoBKa Npob6nembl

HayuyHo-npakTyeckoe NpUMEHEHHE HACTOSLIETO HUCCIEAOBAHUS BO3MOYKHO
B Pa3BUTUU U U3YUYCHHHU CIENYIONUX TUIEMM:

1. UYro mpuHOCHUT OOJBIIIE MOIB3bI I SKOHOMHUKH U HACETICHHS TOPOJICKOM armo-
Mepalui U TMO3BOJHUT H30ekaTh Hed(PPEKTUBHOTO CTPOUTENBCTBA: MOJIHAS CBOOOIA
HSKOHOMHUYECKHUX areHTOB U «HEBUAMMAs pyKa pPbIHKa» B cdepe KOMMEPUECKON HEIBH-
KUMOCTH WJIA TOCYIAPCTBEHHOE PEryIUPOBAHUE, YETKOE PACHPEIECICHUE U KOHTPOJIb
BPEMEHHBIX U KOJMYECTBEHHBIX MOKa3arenel HHPpacTpyKTypHOTO CTPOUTEIHCTBA?

2. HackonbKo BEJIMKO BIUSHUE TEXHOJIOIMUECKOTO MPorpecca: BO3MOXKHO JIU pe-
[IUThH KJIIOYEBBIE BOMPOCH! A3PPEKTUBHOCTH U OallaHCca CIpoca U MPEIJIOKESHUS IyTeM
YBEJIMYECHUS] TEXHOJIOTMUYECKOM €MKOCTH U BHEIPEHUS HOBBIX TEXHOJIOTMM HA PBIHKE
KOMMEpUECKOM HeaBmkuMocTu? Wnu ke nanbHeMIIni TEXHOJIOIMYECKH mporpecc
MIPEUMYIIECTBEHHO MPUBEET K U3HUITHEMY YCIOKHEHHIO M 00ILIEMY POCTY U3IEPHKEK,
CAepKUBasi SKOHOMUUECKOE pa3BUTHE?

3. MoxHo nu Onaromapsi co3AaHHOW HMH(MPACTPYKTYpPE TEXHOMAPKOB M KOM-
TUIEKCHOTO PAa3BUTHUS TEPPUTOPUI (POPCUPOBATh TEXHOIOTMYECKUIH pPOCT Wiu HHpa-
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CTPYKTypa CKOpee SIBIISICTCS CIICACTBUEM TOTpeOHOCTH OusHeca? Hecmotps Ha To, uTO
y PbIHKAa KOMMEPYECKON HEJIBUKUMOCTH CYIIECTBYET JOCTATOYHO MHOTO IPH3HAKOB CO-
BEPIICHHOI KOHKYPCHIIUH, B T.U.:

* QOJIBIIIOE KOJIMYECTBO HE3aBHUCHUMBIX YYaCTHUKOB (JI€BEIONEPOB, COOCTBEH-
HUKOB U TIOTPEOUTEIICH KOMMEPUECKOW HEIBUKUMOCTH),

* OMHOPOJHOCTh M CTaHAAPTHU3AIUsI TOBAPOB (B KOMMEPUECKON HEIBHKHMO-
CTH TPUHATHI KJacCU(UKAIUUA OOBEKTOB, YTO MO3BOJISCT OICHUBATH U CPABHUBATh
O00BEKTHI MEXKTY COOOI);

* OTCYTCTBHE 0ApbEepOB JJIsl BXOJIa M BBIXOJIAa HA PHIHOK (32 UCKJIFOUCHHEM 3Ha-
YUTEIbHON KAlTUTaJIOEMKOCTHU JECBEJIONEPCKUX POCKTOB, B KOMMEPUECKON HEIBHKH-
MOCTH HE CYIIECTBYET 3HAYMTEIbHBIX OIPAHUYCHUI JJIsI HOBBIX YYaCTHUKOB PHIHKA);

* JIOCTYMHOCTh MH(OPMALIUU O PhIHKE (IO CPAaBHEHUIO CO MHOTMMHU WH]IYyCTPH-
SIMA PBIHOK KOMMEPYECKOH HEBMYKMMOCTH TOJJICKUT KaK OPHUIIMATBHON, TaK U KOM-
MEpUECKOIi OIICHKE Ha 00513aTeIbHON OCHOBE: B IPOIIECCE KPEIUTOBAHUS, JIJIs IIeNIei Ha-
JIOrOOOJIOKEHHUS ¥ JTsl SKCTIOHUPOBAHUS B CJTy4ae MOSBJICHHS BAKAHTHBIX TIJIOMIA/ICH).

Pe3ynbtathl UCCNnepoBaHns

Hecmotps Ha Hanmuuue psaa OIPU3HAKOB COBEPLICHHON KOHKYPEHIIMH, PHIHOK
KOMMEPUECKON HEJIBUKUMOCTHU SBIISIETCS OOBEKTOM IPUCTATBHOTO KOHTPOJIS roCy-
JapCTBa B CBSI3U C (DYHKIIMOHAJIBHBIM 3HAYeHHEM HMH(PacTpyKTypbl s Ou3Heca.
Tak, 15 BceX LUKIJIOB CO3/IaHUS M Peau3alud MPOAYKTa MPAKTUYECKH B JIIOOOH
oTpacyu TpedyroTcss O(UCHbIE TIOMELEHUS; AJIsI CO3/IaHUs U XPaHEHUs MPOIyKTa —
CKJIa/Ibl U IPOU3BOJCTBEHHBIE IIJIOIIAIU; ISl Peaiu3allii — TOPrOBbIE OOBEKTHI.

HeobOxoauMocTh BMeIIATEIbCTBA TOCYJApCTBA B MEXaHM3MbI CaMOPEryJsLUuU
BO MHOTOM MOKET OBITh ONpaBJaHa TeM, YTO NMPHU3HAKU COBEPIICHHOW KOHKYPEHIHH
Ha PbIHKE KOMMEPYECKON HEABM)KMMOCTH HOCST OTPaHMYEHHBINH XapaKTep: U3-3a JJIH-
TEJIBHBIX CPOKOB MPOEKTUPOBAHMS U CTPOUTENBCTBA OOBEKTOB 3aTPyHHSETCS KOp-
PEKTHOE MOHMMaHKE U UCTIOJIb30BaHNE HH(POPMALIUHY, 3HAYUTEIbHAS KAITUTAJI0EMKOCTh
co3zaer Gapbepbl ISl BXO/Ia HOBBIX UI'POKOB, @ BBICOKAsi CKOPOCTh TEXHOJIOIMUYECKOTO
nporpecca MoCTOSHHO BJIMSET HAa CTENEHb OJHOPOJHOCTH MPOAYKTA. 3ajaun ypOaHH-
CTMKH U OpraHu3aluy KOM(POPTHON TOPOACKON Cpelibl TAKKE MOTYT SIBISITHCS MperMe-
TOM JJIS U3yYEHHSI B CBS3U € ITyOOKON B3aMMOCBSI3bIO MEXK/1y HAaceleHHeM, OM3HECOM
U 00BEKTaMHM KOMMEPYECKOH HeIBIKMMOCTHU. OTHAKO HEJb351 HE OTMETUTh, YTO B JIaH-
HOM Clly4ae colMajbHas (QyHKLHS TOPOACKON Cpelbl CKOpee MPOTHUBOPEUUT, HEXKETH
COOTBETCTBYET KOHIEMIIUU CBOOOTHOIO 3(h(heKTUBHOTO PhIHKA HEOKEHHCHAHIIEB.

B paboTe npuBoasATCS IpUMEphl U3 UCTOPUU U COBPEMEHHON MPAKTUKU PHIHKA
KOMMEpUECKON HeBUKUMOCTH MOCKBBI U MOCKOBCKOW 00J1aCTH, KOTOpBIE MOATBEP-
JKIAI0T U WUIIOCTPUPYIOT KJIIOUEBBIE DKOHOMMUYECKHE Teopuu. IIpakTudeckas 3Ha-
YUMOCTb HCCJIEJOBAHMS 3AKJIIOYAETCA B PACIIMPEHUHN IMOHUMAHUS SKOHOMHUYECKUX
IPOILIECCOB U pa3pabOTKe MEXaHU3MOB PEr'yIMPOBAHMS JAHHOTO PhIHKA. DTO, B CBOIO
odepelb, MO3BOJSET 00ECHNEUNUTh KOHOMHYECKYI0 0O€30MacHOCTh KaK OTAEIbHBIM
Ou3HecaMm, Tak U MakpoOperuoHy B 1iesoM. Kpome Toro, mosydeHHbIE pe3yJbTaThl
JIAI0T OCHOBY 71l IOCTPOEHUSI MOJENIEH TaPMOHUYHOIO Pa3BUTHUS TOPOACKON Cpenbl
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U TOCTUKEHUSI MEKOTPACIIEBOro OaslaHCca Ha 3aJaHHBIX TEPPUTOPUIX. AKTYaJIbHOCTh
UCCJICIOBAHUS JIONOJHUTEIIBHO BO3pAaCTAaeT B CBETE AKTMBHOI'O Pa3BUTHUS TEXHOJO-
ruil uckyccrsenHoro uHtennaekTa (MW), oTKkpbIBalOMmKX MEPCIEKTUBbI IS IPUHIIU-
[MAAJIBHO HOBOI'O YPOBHSI TOUHOCTH YKOHOMHMYECKOI'O INIAHUPOBAHUSA U MOJCIMPOBA-
HHUs. B KOHTEKCTE phIHKa KOMMEPYECKOU HEABUKUMOCTH aliroputmel MU no3sosstor
(dopmupoBaTh 0osiee TOYHBIE MPOrHO3bI APEH/IHBIX CTABOK U CTOMMOCTH OOBEKTOB.
OTO CTAaHOBUTCS BO3MOXKHBIM Oyarofapsi KOMIUIEKCHOMY YuYeTy TakuxX (pakTopos,
KaK IUIaHbl IIEPCIEKTUBHOIO CTPOMUTENBCTBA, peaJbHAsA CTAJIUMHOCTL peanusa-
LM NIPOEKTOB U arperupoOBaHHBIA CIIPOC CO CTOPOHBI KPYIHEWIIMX apeHIaTOPOB
(Marpenunckuii, baxmeTnes, 2025). Haubomnee 1eHHBIM AT HACTOSIIETO U IMOCIIE-
NYIOIUX UCCICIOBAHUM MPEICTABIACTCA NOoTeH Al npuMenenuss MW o nocrtpo-
€HUs CIIOKHBIX MAaTEMaTUYECKUX U DKOHOMETPHUUYECKUX MOJEJICH aIlIlpOKCUMAaLUuU
CTaTUCTUYECKUX JaHHBIX, KOTOPBIE M3-3a TUCKPETHOCTU PbIHKA KOMMEPYECKOM He-
JBMPKMMOCTH HE MOTYT OBITh IPOCUMTAHBI HA peajibHbIX MaccuBax. PaccMoTpum Je-
TQJIbHO HEKOTOPBIEC UJIECH YUYECHBIX SKOHOMHUCTOB B pa3pe3e COOTBETCTBUS PHIHOYHBIM
TPEH1aM Ha IIpUMEpe PbIHKA KOMMEPUYECKON HEABUKUMOCTH.

JKxoHOMHMYecKasi Teopusi Baabpaca. Jleon Banbpac pa3paboran KOHIENLHIO
00I11ero 3KOHOMHYECKOI'0 PAaBHOBECHS, B pPaMKaX KOTOPOH Bce PbIHKU paccMaTpuBa-
I0TCS KaK B3auMocBszaHHble (Bambpac, 1994). [IpuMeHUTENBHO K PHIHKY KOMMeEpYe-
CKOM HEIBM)KMMOCTH JaHHAsl TEOPUS MOXKET ObITh MHTEPIPETUPOBAHA CIEAYIOIIUM
o0pa3oM. Bo-niepBbIX, ppIHOK HEIBUKUMOCTHU HE CYLIECTBYET U30JIMPOBAHHO U TECHO
CBSI3aH C JIPyTMMH CEKTOpaMH SKOHOMMKH. Tak, pocT B ceKkTope ycuyr (Hanpumep, [T-
MH/YCTPUH) 3aKOHOMEPHO YBEIUYHMBAET CIpoC Ha oducHble miomanu. HarmsaHoi
WJUTIOCTPALIMEH 3TOro Te3uca CIy>XUT OyM pa3BUTHS PbIHKA CEPBUCHBIX OPHUCOB (KO-
BOpKMHIoB) B Mockse B niepuoz ¢ 2018 mo 2022 r. [Tuk pocta 1aHHOrO cerMeHTa ObLI
BO MHOI'OM 0OOYCJIOBJIEH NpEIBAPUTEIbHBIMU 3aKa3aMH Ha CO3JIJaHUE MOJ00HBIX MPO-
CTpPaHCTB I KpynHbIX KoMnanui, Takux kak OZON n YANDEX, koTopslie 3aKoH-
TpakToBasd He MeHee 12 % Bcero oobeMa MpeisiokKeHNs CEPBUCHBIX 0(HUCOB (puc. 1).
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Puc. 1. JyHamuka 06beMOB r’MOKMX NpocTpaHcTB MOCKBbI

UcTo4HmK: paHHble cobpaHbl 1 06paboTaHbl Ha OCHOBE AaHHbIX PeiHOK rmbkux opucos. Mocksa. NF Group. 2025.
URL: https://kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025 (nata o6paweHns: 10.09.2025).
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Figure 1. Dynamics of the volume of flexible spaces in Moscow

Source: data collection and processing by Flexible office market. Moscow. NF Group. 2025. URL: https://
kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025 (access data: 10.09.2025).

Bo-BTopsIX, Kak noxuepkuBai Baiabpac, n3BMEHEHUS B OJHOM CErMEHTE PbIHKA
CIIOCOOHBI OKa3bIBaTh CYLIECTBEHHOE BIUSHUE HA JApyrue. SIpKuM MpUMEpoM 3TOro
ABIJISIETCS CUTYyallUsl, CIOKMBILIASCS HA PhIHKE TOPTOBBIX MOMEIEHHUH IMOJ BIUSHU-
€M Pa3BUTHS PUTEWIIA Yepe3 MapKeTIuielchl. OHa XapaKTepu3yeTcsl TEM, U4TO Jaxke
Ha (oHE CHM)KEHUs o0beMa MPEJIOKEHHS 10 KPUTUYECKOr0 MMHMMYMa YPOBEHb
apeHHBIX CTaBOK JJINTEIbHOE BpEeMs OCTaBajcs cTaOuIbHbIM. OCHOBHON MPUYUHON
JTAHHOM aHOMAJIMU CTaJl MEePETOK 3HAUYUTEIBHOM 4YacTH MOTPEOUTENBCKOTO CIpoca
B CETMEHT OHJIAH-TOPTOBJIN U MapKeTIIEHCOB (puc. 2).
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Puc. 2. lnnamuika OTKpPbITUS TOProBbiX 0OBLEKTOB 1 BENNYNHA aPEHAHbIX CTABOK B TOPrOBbIX LLEHTpax MockBbI

UcTo4HMK: AaHHble cobpaHbl M 06paboTaHbl Mo PbiIHOK TOproBoii HeasuxmmocT Mockebl. NF Group. 2025.
URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025 (nata o6patueHus: 10.09.2025).
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Figure 2. The dynamics of the opening of retail facilities and the value of rental rates in shopping malls in Moscow

Source: data collection and processing by Moscow retail real estate market. NF Group. 2025. URL: https://
kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025 (access data: 10.09.2025).
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Mopeasn Jlykaca. PoOept Jlykac BBed KOHLEHINIO PallMOHAIBHBIX OXKUJIaHUN
U aKLIEHTUPOBAJI BHUMAaHHME Ha POJIM YEJIOBEYECKOIO KalluTajla U TEXHOJIOTHM B DKO-
HomuueckoM pocte (Lucas, 2015).

BnusiHMe TEXHOJIOIUH Ha Pa3BUTHE KOMMEPUYECKONW HEABUKUMOCTH KaK Ha CTO-
pOHE cipoca, Tak U Ha CTOPOHE MPEJIOKEHUSI OYEHb BEJNMKO. Tak, JIOKAAyHBI, CBS-
3a"Hble ¢ nangemueit COVID-19, 3HaunTENpHO YCKOPUIIN NPUMEHEHUE TEXHOIOIUI
BUJICOCBSI3M M ynajeHHoi pabotsl (Beliakov, Solovyov, Remizov, 2025). Bonpeku
OXKUJAHUAM, TOTPEOHOCTh OM3HECAa B O(UCHBIX MOMELICHUSIX HE Oblia CyIIeCTBEH-
HO CHUXXEHA, OJHAKO 3HAYMTEJIBHO M3MEHWJICS MOAXOA K IJIAHUPOBAHHMIO pabovero
IIPOCTPAHCTBA.

B cBsi3u ¢ 3amauaMu COBMEUICHUs YIaJleHHOH U ouCcHON paboThl, KOMAaHJIO-
00pa30BaHUs COTPYJHUKOB, pabOTAIOMIMX B yAaJCHHOM (hopmarte, ¢ COTpYJHUKAMU
B oduce U CBS3U C KOHTpareHTaMu NoTpeboBanoch OoJbllIe MPOCTPAHCTBA IS Te-
PErOBOPHBIX, JAyHX-30H JIJIs1 KOM(QOPTHOr0 pa3MelIeHUs epCoHaa, a TakXe yIia
NOTPEOHOCTD B Pa3MELICHUN KaX0Tr0 COTPYAHUKA HA OTAEIBLHOM MECTE.

Tak>ke CBOIO POJIb ChIrpajla YEIOBEKOLIEHTPUYECKAsh dKOHOMMKA, TPEHAbl pas-
BUTHS PbIHKA TPyJla U CMEHa NOKoleHuH paboTHukoB. Haunnas ¢ 2021-2022 rr., mis
HaliMa COTpYIHUKOB MOJIOJOT0O BO3pacTa (M HEe TOJIBKO) CTalld TpeboBaThCs Oosee KOM-
(dopTHBIE OPUCHI C AOMAITHUM UHTEPHEPOM JUIsl peasIi3allii TBOPYECKUX M UHBIX YM-
CTBEHHBIX 3a1a4. JlepuuutHblil pecypc — IT-coTpynHukH, KOTOpbIE NOTPEOOBATINCH
BCEMY CIIEKTPY On3Heca, B CBSI3M C YeM BO3HHUK IEPEKOC B CTOMMOCTH U Je(pUIIUT mep-
COHaJIa, YTO MOTPeOOBANO M3MEHEHHs MapagurMbl OGUCHON PabOTHl. DTO MOBIHIIO
KaK Ha KOHEYHBIH MPOIYKT, TaK U Ha POCT MOTPEOHOCTEH B oducax Mo MpUIUHE YCKO-
PEHHOr0 HaiiMa COTPYAHUKOB M YBEIUYEHUS KOI(P(DHUIIMEHTa COOTHOILCHUS YACIbHON
wiomaau oduca Ha ofHO padoyee Mecto. COrnacHO POCCUHUCKUM CAaHUTapHBIM HOP-
mam' (CanlluH), MuHMMaBHAS TUIOIIA b PAbOYETO MECTA B O(HUCE HA OIHOTO YEIIOBE-
Ka cocTaBiseT 4,5 KB. METpa MPU UCHIOJIB30BAHUN KOMIIBIOTEPOB C KUAKOKPUCTAIIIH-
YEeCKMMM WIN IJIJa3MEHHBIMA MOHUTOPAMHU, B TO BpeMs KaK Ha IPAKTUKE HAa TEKYILUN
MOMEHT CTaHJapToM Je (akTo siBisieTcst 0koio 8—10 KB. METPOB IUIOLIAIU HA COTPY/I-
HUKA. DTO BBIPA3WJIOCh B 3HAYUTEIbHBIX MPUOOPETEHUSX (MOKYTKE, apeHJie U MHBIX
dopmax Haiima) IT-komnanusMu opucHbIX miomanen (tadn. 1). Takum obpaszom, noa-
TBepxkKAaeTcs Teopus Jlykaca o posu 4eIoBeuecKoro KaruTaua 1 TEXHOJIOruil B O6asiaH-
CE cIpoca U IPEJIOKEHHS Ha OTAEIBHO B3SATHIX PBIHKOB.

Teopusn Illymnerepa (MHHOBAIMH H NpeINPUHHUMATENbCTBO). Teopus
Hoseda Illymnerepa, aKLIEHTHPYIOmAs POIb HHHOBALME ¥ NPEANPHHAMATENHCTBA
KaK JBHKYLIUX CUJ SKOHOMHYECKOTO Pa3BUTHUS, HAXOAMUT SPKOE IHNOATBEPIKIECHUE
Ha PBIHKE KOMMEPUYECKOW HEIBUKUMOCTH. B 3TOM CEKTOpe MHHOBALIMY MTPOSBIISAIOTCA
B CO3JJaHMH HOBBIX ()OPMATOB HUCIOJIB30BAHUS IPOCTPAHCTBA, BHEAPEHUH MIEPEIOBBIX
TEXHOJIOTUH yNpaBJIeHUs aKTUBAMU U pa3paboTKe PEBONIOLMOHHBIX MOAX0/I0B K (u-
HaHcupoBanuio (Epumos, 2011).

' TTocranosnenne IMaBHOTO roCyIapCTBEHHOTO CAHMTApHOTO Bpada Pd ot 2 mexabps 2020 .

N 40 «O6 yrBepxkaernn canutapubix mpasmi CII 2.2.3670-20 ,,CaHuTapHO-3NHIEMHOIOTHYECKIEC
TpeOOBaHNUS K YCIOBUAM Tpyaa“.
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Tabnvua 1

Mpumepsbl caenok apeHasbl ¢ IT-komnaHamu n e-commerce, 2021-2025 rr.

O6BbeKT Mnowapgb, KB. M KomnaHusa Tun caenku Mepuvop
Skylight 30000 VK Mpopaxa 2023
Nckpa Mapk 24 600 OZON CepBUCHbIE 0DUCHI 2021
Flexity 23000 OZON CepBucHble opucol 2021
OBYNHHMKOBCKAs
Neva Towers 20834 Anpekc ApeHpa 2021
BN Aspopa 13000 AHpekc ApeHpa 2023
Kpbinatckue .

XONMbI 10400 Smart Technologies  Cy6apeHpaa 2022
Howm Ykanos 10 000 AHpekc ApeHpa 2025
Flexity

OBUYMHHIAKOBCKAS! 9308 CbepmeramapkeT CepBuCHbIe 0DUCHI 2023
Alcon | 9 266 [paznpomMeaua ApeHpa 2021
SOK depepauus 6400 OZON CepBUCHbIE 0DUCHI 2021

HcTo4Hmk: paHHble cobpaHbl 1 0O6paboTaHbl HA OCHOBE AaHHbIX PbIHOK rnbkux oducos. Mockea. NF Group.
2025. URL: https://kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; PblIHOK TOProBoi HeABUMXUMOCTH.
Mockea. NF Group. 2025. URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; PbiHOK
oducHom HepgamxnmocTn. Mockea. NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-
moskva-2025 (nata obpawieHms: 10.09.2025).

Table 1
Examples of lease transactions with IT companies and e-commerce, 2021-2025

Object Area, sq. m Company Type of contract Duration
Skylight 30.000 VK Sale 2023
Iskra Park 24.600 OZON Service Offices 2021
Flexity Ovchinnikovskaya 23.000 OZON Service Offices 2021
Neva Towers 20.834 Yandex Lease 2021
Aurora Business Park 13.000 Yandex Lease 2023
Krylatskiye Hills 10.400 Tse”;ﬂ:ologies Sublease 2022
Chkalov Building 10.000 Yandex Lease 2025
Flexity Ovchinnikovskaya 9.308 SberMegaMarket Service Offices 2023
Alcon | 9.266 Gazprom Media Lease 2021
SOK Federation 6.400 OZON Service Offices 2021

Source: data collection and processing by Flexible Office Market. Moscow. NF Group. 2025. URL: https://
kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; Commercial real estate market. Moscow. NF Group. 2025.
URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; The office property market. Moscow.
NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-moskva-2025 (access data:
10.09.2025).
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Oco0y10 aKTyaJbHOCTh WHHOBALIMU NMPHOOPETAIOT KaK MHCTPYMEHT IPeojo-
neHus (GyHAaMeHTaIbHOW MPOOJIEeMbl phIHKA — OTCYTCTBUS IOJIHOW MPO3PayHOCTH
U MHPOPMALIMOHHOW aCUMMETPUU MEX]y ero yyacTHHUKamMu. B Oynymiem yuyacTHU-
KM PbIHKAa MOT'YT MOJIYYUTh HOBbIE MHCTPYMEHTHl MMEHHO ISl CHUXKEHUS TOW He-
omnpeneneHHocTy. Hanpumep, TexHonoruu Onok4elH u ucnonb3oBanue MU moryt
00ecrneynTh MPO3PAavHOCTh CEJIOK ¢ HEJBUKUMOCTBIO, O3BOJISISE BCEM YyUaCTHUKAM
MMETh JIOCTYII K OAHOM 1 TOH ke MH(OpMAIIUN O COOCTBEHHOCTH U €€ UCTOPHUH.

Teopuss CamydabcoOHA ¥W PBIHOK KOMMEPYECKOM HeIBHUKHMOCTH.
CaMy»s1bCOH MPEJIOKHMII MOJENIb OOILIEro paBHOBECHS, B paMKax KOTOPOH crpoc
U IPEJIOKEHHE B3aMMOJEHCTBYIOT JUISl JIOCTH)KEHHUSI COaaHCHPOBAHHOI'O COCTOS-
Hus B sKkoHoMuKe (I'opOyHoB, 2013). [IpuMeHUTENBHO K PBIHKY KOMMEpPYECKOH He-
JBYKMMOCTH 3TO O3HA4YaeT, YTO LIEHbl HAa apeH]y U Hpoaaxy (OpMHpYIOTCS B pe-
3yJbTaTe B3aUMOJCHCTBUS MKy 00BEMOM JJOCTYITHBIX 0OBEKTOB U MOTPEOHOCTIMU
apenaaropos uiu nokymnareneit (Ilerposa, 2023).

Ha naHHOM pbIHKE OCOOEHHO 3aMETHO BIMSIHUE M30bITKA HIIN Ie(ULIUTA TTPEJIIO0-
KEHUS Ha JMHAMUKY apeHIHbIX CTABOK M CTOMMOCTH Ipojiax. Eciau panee Oblia moka-
3aHa 3aBUCUMOCTb KOTHPOBOK OT/ICJIbHBIX 3aHUH OT OOIIEro COCTOSHUS PbIHKA, TO ATY
e 3aKOHOMEPHOCTh MOYKHO MPOMJIIIOCTPUPOBATh Ha mnpumepe cyOpsinka HO3A0
Mockssl. Ilepee3n Takux KpynHbIX KommaHuil, kak «lasmpom» u «la3npomHedThH,
u3 Mocksbl B CankT-IletepOypr cran 3HaYMMBIM COOBITHEM, OKAa3aBILUM CYILECTBEH-
HOE BJIMSTHHE Ha PbIHOK oucHoi HeaBrkuMocTu. Ecnu B mepuon 2007-2014 rr. FO3AO
CUNTAJICS OJHUM U3 Hanbojee BOCTPEOOBAHHBIX PailOHOB C HU3KUM YPOBHEM BaKaHT-
HBIX IJIOUIA/IE 1 OTHOCUTEIBHO BBICOKMMU CTaBKaMH, TO TOCJIE yXOJa KOMIIAHUH CH-
Tyalus KapAuHaJIbHO u3MeHunachk. Ha Ttexymmii momeHT FO3AO oTHOCUTCA K 4HCITy
HalMEHee OLIEHEHHBIX U BOCTPEOOBaHHBIX PailOHOB (pHC. 3).

80 000

70 229
70 000
60 000 57 084
53 %13
50 000 22155
40 000 42175
30 000 27 290
10 000 —
2019 2020 2021 2022 2023 2024 H1 2025
JlenuHrpanckui benopycckuii LenTpanbHblit
Mocxksa-Cutn IlaBenenxuit ==¢=10ro-3amnagHoe HarpaBJIeHNe

=@ Hosass Mocksa / CKOJIKOBO

Puc. 3. InHamuka 3anpaluvMBaemori CTaBky apeHabl KioYeBbIX AeN0BbIX CyOPbIHKOB M Or0-3anagHoro
cybpbiHka MocCKBbI, py6./ M KB./rof,

UcToyHuk: paHHble cobpaHbl 1 06paboTaHbl Ha OCHOBE AaHHbIX PbiHOK rnbkux opucos. Mockea. NF Group.
2025. URL: https://kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; PbIHOK TOproBon HegBMX1UMOCTH.
Mocksa. NF Group. 2025. URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; PbiHok
oducHol HepgsmxmmocTn. Mocksa. NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-
moskva-2025 (nata obpatueHus: 10.09.2025).
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Figure 3. Dynamics of the requested rental rates for key business sub-markets and the south-western Moscow
sub-market, rub./m?/year

Source: data collection and processing by Flexible Office Market. Moscow. NF Group. 2025. URL: https://
kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; Commercial real estate market. Moscow. NF Group. 2025.
URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; The office property market. Moscow.

NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-moskva-2025 (access data:

10.09.2025).

CTouMOCTh apeHJbl U TIPOJNAXH TAKKE KOPPEIUPYIOT MeXIy coboil B co-
OTBETCTBUU C HOPMOM JIOXOAHOCTH, IPUHATON HA COOTBETCTBYIOLIEM pBIHKE
HEJIBU)KMMOCTH.

Teopus Xukca. Xukc pa3paboTan KOHUENIIMIO KPUBBIX O€3pa3iuyuus U Impe-
nenbHON HOpMBI 3amenieHus (Xuke, 2006), 4TO MOKHO NPUMEHUTH K BBIOOPY MEX-
Iy pa3JIMYHBIMU TUIIAMU KOMMEPYECKON HEIBUKMUMOCTU. MIHBECTOPHI U apeH1aTOPBI
MOT'YT BBIOMpaTh MEXy oducamu, CKJIaAaMH UM TOPrOBBIMH IIOMIAIIMH B 3aBH-
CHUMOCTH OT UX MPEANOUYTEHUIN U 0KUTAEMON JOXOTHOCTH (pHC. 4).
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Puc. 4. JuHamuka cTaBok kanutann3aumm Ha 06bekTbl KOMMEPYECKON HEABMXUMOCTUN

UcToyHmk: paHHble cobpaHbl 1 06paboTaHbl HA OCHOBE AaHHbIX PbIHOK rndkux odpucos. Mocksa. NF Group.
2025. URL: https://kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; PbiIHOK TOProBon HeABMXMUMOCTHN.
Mocka. NF Group. 2025. URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; PbiHOk
odwncHom HeaBmxmmocTn. Mocksa. NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-
moskva-2025 (nata obpattenus: 10.09.2025).
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Figure 4. Dynamics of capitalization rates for commercial real estate

Source: data collection and processing by Flexible Office Market. Moscow. NF Group. 2025. URL: https://kf.expert/
publish/rynok-gibkikh-ofisov-moskva-2025; Commercial real estate market. Moscow. NF Group. 2025. URL: https://
kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; The office property market. Moscow. NF Group. 2025.

URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-moskva-2025 (access data: 10.09.2025).

XHKC TaK)X€ MOAYEPKUBAECT PA3HUIY MEXKIY KPATKOCPOUHBIMHU U JIOJITOCPOY-
HBIMU M3MEHEHUSIMU B SKOHOMUKE. Ha ppIHKE KOMMEpUECKOW HEIBHKUMOCTH Kpa-
TKOCPOUHBIE KOJIeOaHUs MOT'YT OBbITh BBI3BaHBI 3KOHOMHYECKUMHU IUKJIAMH, TOT/A
KaK JJOJITOCPOUYHBIE TPEHbI (POPMHUPYIOTCS O] BIUSHUEM CTPYKTYPHBIX U3MEHEHUH.

VYuuThIBas NOJTOCPOYHBIN XapaKTEp JAEBEJIONMEHTa KaK MHAYCTPHM, MOXKHO
OTMETHUTh, YTO CHEKYJISITUBHbIE HEMHCTUTYLIMOHAJIBHBIE MHBECTOPHI TPAJAUIIMOHHO
MIPOSIBIISLIIN TOBBIIIEHHBIM MHTEPEC K CKIIAJICKON HEABM)KMMOCTH. DTO 00YCIIOBIIEHO
OTHOCUTEIBHO KOPOTKUM LHMKJIOM CTPOMTENIBCTBA, BO3MOKHOCTBIO 3aKJIIOYEHUS ra-
PaHTUPOBAHHBIX IPEABAPUTENIBHBIX KOHTPAKTOB C apeHJaTOpaMU M BBICOKOHM JIMK-
BUJHOCTBIO akTHBOB (Korostelev, 2025). [TonTBepkaeHUEM JaHHOTO TE3UCA CIIYKHUT
TOT (paKT, UTO YACTHbIE MaeBble MHBECTUIIMOHHBIE (hoHbI HenBuxKUMOCcTH (PIFs) ua-
CTO 3aIlyCKaJINCh UMEHHO Ha 0a3e CKiIaJICcKux o0bekToB. K mpumepy, HHBECTULIMOH-
Hbli pon PARUS — oaus U3 nepBbIX U KpyMHEHIINX YaCTHBIX ()OH/IOB, CO3/1aHHBIH
B 2020 . Ero nesTenbHOCTh HalISIAHO AEMOHCTPUPYET AAHHYI0 TEHACHLIUIO: BBIITYCK
(OHIOB OCYIIECTBIIAJICS B CIEAYIOLIEM Nopsiike (Tad. 2).

Tabnvua 2
Mopsapok Bbinycka ¢poHAOB MHBECTULMOHHOrO ¢poHaa PARUS
HaumeHoBaHue poHpa CTtapT TOproe
3MNND kombuHMpoBaHHsbI «[TAPYC-CBJ1» 30.12.2021
3MN® kombuHMpoBaHHbIN «[MAPYC-O3H» 30.04.2021
3MN® kombuHMpoBaHHbIN «[TAPYC-Hopageit» 27.10.2022
3MN®D kombuHMpoBaHHbI «MAPYC-MAKC» 13.09.2024
3MND kombuHMpoBaHHbIi «[MAPYC-Jlornctmk» 19.04.2023
3MN®D kombuHMpoBaHHbIN «[MAPYC-KpacHosipck» 25.04.2025
3MND koMOUHUpPOoBaHHbLIN «[MAPYC-ABUHLEB» 15.08.2023

UcToyHuk: paHHble cobpaHbl 1 06paboTaHbl HA OCHOBE AaHHbIX PbiHOK rnbkux odpucoB. Mocksa. NF Group.
2025. URL: https://kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; PblHOK TOpProBon HEABUXMMOCTU.
Mocksa. NF Group. 2025. URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; PbiHok
oducHol HeppwxunmocTn. Mocksa. NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-
moskva-2025 (nata obpatueHus: 10.09.2025).
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Table 2
The procedure for issuing funds of the PARUS Investment Fund

Fund Name Launch Date
PARUS-SBL Combined Mutual Fund 30.12.2021
PARUS-0ZN Combined Mutual Fund 30.04.2021
PARUS-Nordway Combined Mutual Fund 27.10.2022
PARUS-MAX Combined Mutual Fund 13.09.2024
PARUS-Logistics Combined Mutual Fund 19.04.2023
PARUS-Krasnoyarsk Combined Mutual Fund 25.04.2025
PARUS-Dvintsev Combined Mutual Fund 15.08.2023

Source: data collection and processing by Flexible Office Market. Moscow. NF Group. 2025. URL: https://
kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; Commercial real estate market. Moscow. NF Group. 2025.
URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; The office property market. Moscow.
NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-moskva-2025 (access data:
10.09.2025).

Yukarckas JKOHOMHYECKas MIK0JIA. YnKarckas mKosia — HEOKJIaCCUYECKast 3KO-
HOMMYECKasl IIKOIA, 3apoauBLIascs B Uukarckom yHusepcurere B 1930-x rr. OcHOBHbIE
€€ MPUHIIMIBI 3aKJIF0YAIOTCA B TOM, YTO CBOOOIHBIN PHIHOK HAWITYYIIUM 00pa3oM pac-
HpeiesisieT pecypebl B SKOHOMHUKE, @ MUHUMAJIBHOE BMEILATEIbCTBO rOCY1apcTBa (UIIH
JIa’Ke ero IMOJHOE OTCYTCTBHE) SIBIISCTCS ONTUMAJIBHBIM YCIOBUEM JIJIS1 3KOHOMUYECKOTO
IPOLBETaHUS U cOATAaHCUPOBAHHOIO Pa3BUTHS PhIHKOB (Ppuaman, 1963).

Jlng y4acTHUKOB pbIHKAa KOMMEPYECKON HENBUIKMMOCTH, NPEACTABIAIONINX
CTOPOHBI CIIPOCA U MPEIJIOKEHUS B paMKaX JaHHOTO cyOpermoHa MccieloBaHus,
IpPU YCJIOBHH JIOCTAaTOYHONH CBOOOJBI MPUHATHUS PEIICHUU, CTAaOUIBbHBIX (PMHAH-
COBBIX PBIHKOB M 0J1IaronpusATHONW OOIIEIKOHOMUYECKONH KOHBIOHKTYPbI, HAU00JIb-
IIYI0 BaXXHOCTh MMEET COOJIIOICHHE CIEAYIOIIEero MpaBujia: B cllydyae yBeluue-
HUSI KOJIMYECTBA CBOOOJHBIX MOMELICHUHN, MpeAaraeMblX MOTPEOUTENAM IS
apeHbl WU NPOAAXHU, CTABKU apEH/bl U 1IEHbI, aHOHCUPYEMBbIE B MOANHUCAHHBIX
JIOTOBOPAX, JOJKHBI CHUXKAThCs. DTO MpaBUIIo, pa3yMeeTcs, paboTaeT npu ycio-
BUM MHO)XECTBEHHOCTHM HE3aBHCHMBIX YYACTHHUKOB: KOTJa 3/aHUs U IOJIb30BaTe-
JIM KOHKYPUPYIOT MEXAY COOOM.

B kauecTBe mpumepa MOXXHO pacCMOTPETh OT/AEIbHOE 3JaHue — OH3Hec-
neHTp kinacca A «Curtunen», pacnoiaokeHHbI B MockBe MO ajpecy: 3eMIISTHOU
Ban, 1. 9. (puc. 5).

O6mas nuomans 3nauus Cutugen 63500 M, cpenHuil pasmep apeHaaTopa
B 31aHuM npubnuzurensHo 1200—-1700 kB. M., 4TO MO3BOJSAET CYUTATH €0 MYJIb-
TUIOJb30BAaTENbCKUM. [Ipyroii paccmarpuBaeMblii HpuUMep — OH3HEC-LEHTP
Silver City (puc. 6). IlpumeuarenbHo, uTo OusHec-ueHTpsl B Kypckom paiione
MoOCKBBI MOI'yT CUMTAaThCi OJHMM M3 IPUMEPOB «CPEAHEB3BEIICHHOW» MoJe-
nu 37aHUs B MOCKBE, ITOCKOJIBKY Ha MPOTSKEHUH JOJTOro BPEMEHHU CTOUMOCTH
CTaBKHU apeH]ibl B A kjacce B MOCKOBCKOM peruoHe Oblia OJgu3Ka K CTOMMOCTH
apenasl B Kypckom paiione (puc. 7-10).
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Puc. 5. busHec-ueHTp «Cutnaen»
UcTto4Huk: Citydel Business Center. URL: https://city-del.ru/ (aaTta obpaiueHus: 12.09.2025).

Figure 5. Citydel Business Center
Source: Citydel Business Center. URL: https://city-del.ru/ (access data: 12.09.2025).

Puc. 6. busHec-ueHTp Silver City

Ucto4Huk: BusHec-ueHTp Silver City. URL: https://silversity.ru/?ysclid=mrg79isqg2393646893 (nata
obpatleHuns: 12.09.2025).

Figure 6. Silver City Business Center
Source: Silver City Business Center. URL: https://silversity.ru/?ysclid=mrg79isqg2393646893 (access data:

12.09.2025).
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Puc. 7. CpegHssa cTaBka apeHabl KOMMEPYECKOM HEABMXMMOCTM Kiacca A B LLeSIOM MO PbiHKY 1 B Kypckom
parioHe, py6./ M KB./rog,

UcToyHuk: paHHble cobpaHbl 1 06paboTaHbl Ha OCHOBE AaHHbIX PbiHOK rnbkux odpurcos. Mockea. NF Group.
2025. URL: https://kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; PbiHOK TOProBoii HeABUXUMOCTH.
Mocksa. NF Group. 2025. URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; PbiHok
oducHol HepgsmxmmocTn. Mocksa. NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-
moskva-2025 (nata obpaiueHus: 10.09.2025).
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Figure 7. The average rental rate for Class A commercial real estate in the whole market and in the Kurskiy
district, rub./m?/year

Source: data collection and processing by Flexible Office Market. Moscow. NF Group. 2025. URL: https://
kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; Commercial real estate market. Moscow. NF Group. 2025.
URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; The office property market. Moscow.

NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-moskva-2025 (access data:

10.09.2025).

MpumeydaHme. ns HEKOTOPbLIX CYGPLIHKOB MoKasaTesib He ykasdaH, B Culy HeGO0JIbLIOro KOSIMYeCTBa OCTABLIMXCS
B pbiHKe G/10KOB Ha apeHay.

Note. For some sub-markets, the indicator is not specified due to the small number of rental units remaining
on the market.

Puc. 8. YpoBeHb BakaHTHbIX Mnowaaei A knacca; 6a3oBblie 3anpallBaeMble CTaBKM apeHabl knacca
A, py6./mKB. /rog,

UcToyHuk: paHHble cobpaHbl 1 06paboTaHbl HA OCHOBE AaHHbIX PbIHOK 0pUCHO HeABMXUMOCTU. MockBa.
NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-moskva-H1-2025 (nata
obpauleHns: 10.09.2025).

Figure 8. Vacancy rate of Class A; basic requested rental rates of class A, rub./sq. m/year

Source: data collection and processing by The office property market. Moscow. NF Group. 2025. URL: https://
kf.expert/publish/rynok-ofisnoj-nedvizhimosti-moskva-H1-2025 (access data: 10.09.2025).
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WcTo4Huk: paHHble cobpaHbl 1 06paboTaHbl HA OCHOBE AaHHbIX PbIHOK rmbkmnx opucos. Mocksa. NF Group.
2025. URL: https://kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; PbIHOK TOproBon HeaBMXUMOCTH.
Mocka. NF Group. 2025. URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; PeiHOK
oducHol HeasmxmnmocTn. Mocksa. NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-
moskva-2025 (nata obpauweHus: 10.09.2025).
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Figure 9. Dynamics of vacancy rates and requested rental rates in Citydel Business Center

Source: data collection and processing by Flexible Office Market. Moscow. NF Group. 2025. URL: https://kf.expert/
publish/rynok-gibkikh-ofisov-moskva-2025; Commercial real estate market. Moscow. NF Group. 2025. URL: https://
kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; The office property market. Moscow. NF Group. 2025.

URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-moskva-2025 (access data: 10.09.2025).
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Puc. 10. JuHamuka [onv BakaHTHbIX MOMELLEHUI U 3anpalurBaeMbix CTaBok apenapl B bL, Silver City

UcTo4HMK: AaHHble cobpaHbl M 06paboTaHbl HA OCHOBE AaHHbIX PbIHOK rmbkux oduncos. Mockea. NF Group.
2025. URL: https://kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; PbIHOK TOProBomn HeABMXNUMOCTH.
Mocksa. NF Group. 2025. URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; PeiHOK
oducHom HeaemxmnmocTn. Mocksa. NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-
moskva-2025 (nata obpateHmsa: 10.09.2025).
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Figure 10. Dynamics of vacancy rates and requested rental rates in Silver City Business Center

Source: data collection and processing by Flexible Office Market. Moscow. NF Group. 2025. URL: https://
kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; Commercial real estate market. Moscow. NF Group. 2025.
URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; The office property market. Moscow.

NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-moskva-2025 (access data:

10.09.2025).

Yukarckast IKoJIa yTBEP)KJIACT, YTO PIHKU UMEIOT TEHAECHIUIO K CaMOperyJis-
UU. DTO O3HAYAET, YTO LIEHBl HA KOMMEPYECKYIO HEIBUKUMOCTb OyAyT KOPPEKTH-
pOBaThCS B OTBET Ha U3MEHEHUS B CIPOCE U IMpelsioKeHuu. JleBenonepsl, pearupys
Ha PHIHOYHBIE CUTHAJbI, OyIyT CTPOUTH HOBbIE OOBEKTHI WU MOIU(DHUIIMPOBATH CY-
IIECTBYIOIIKE B 3aBUCUMOCTH OT NMOTPEOHOCTEH. YUUTHIBas, 4TO 3JaHUS B O(DUCHOM
HEJIBUKUMOCTHU CTPOSATCS HE MeHee ueM 24 mecdua (B ciydae eclid M3Ha4aJIbHO MO-
Jy4eHO pa3pellieHre Ha CTPOUTEIBCTBO), @ CKJIaAbl OKOJ0 9—12 mecsleB, MOXKHO Ha-
O10/1aTh KaK CBSI3aHbI KOJIMYECTBO CBOOOTHBIX MOMEILEHHH, MpeijlaraéMblIX Ha PhIH-
K€ CO CTOMMOCTBIO, SKCIIOHUPYEMOI cOOCTBEHHUKaMU. UeM HIKe YPOBEHb BAaKaHCHH
(IPOLICHTHOrO OTHOIIEHUSI KOJMYECTBA CBOOOJHBIX MOMEIIEHUHM K CYILIECTBYIOIINM
o0beMaM) TeM BbIIIE CTOMMOCTH 37aHui. OHAKO HEOOXOAUMO OTMETHTb, YTO OoJjee
TIIATEIbHBIN aHAJIU3 JIOJKEH YUYHUTHIBATh TaKKe BIMSHUE MH(IALUN U COCTOSHHS
¢uHaHCOBBIX PHIHKOB (puc. 11, 12).

1 600 0001 406 371,0 14.0 75 955 27 400,030 000
< 25149.0 24 280,0 -—"

25204,0 24 991,0 25 528,0 25 827,0 26 044,0 25 855,0

229230 = — .
’ I 21095,0 25000

200 000 ,
16 820,0 17 135,0 17 556,0 17 581,0 18 276.1 20000

1:000 000 15103,0 13379,0 14 o740 148670 . ° *
800 000 12 121,2 587 385,0 569252,0 15000

720 903,

600 000 I 117 279‘0408 010,0 381 434.0 340 779 0279 _— 10 000

400 000 ’ 2244240

200 000 ] I 1254430 5000
hd

0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

1400 000 22 775.5

Knacc B, BBo EEEEEE Kiacc A, BBox Piajg3 ==@== Kiiacc A, craBka apeHsl, Ip. och === Kracc B, cTaBka, np. ocb

Puc. 11. O6bem BBOZA NOMeELLLEHNIA knacca A, B 1 3anpaluvBaeMbix CTaBOK apeHbl

UcTo4HMK: AaHHble cobpaHbl 1 06paboTaHbl Ha OCHOBE AaHHbIX PbiHOK rmbkux odumcos. Mocksa. NF Group.
2025. URL: https://kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; PbiIHOK TOProBon HeABMXMMOCTH.
Mocksa. NF Group. 2025. URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; PbiHOk
oducHom HeasuxmnmocTn. Mocksa. NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-
moskva-2025 (paTta obpatieHus: 10.09.2025).
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Figure 11. The volume of commissioning of Class A, B premises and the requested rental rates

Source: data collection and processing by Flexible Office Market. Moscow. NF Group. 2025. URL: https://
kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; Commercial real estate market. Moscow. NF Group. 2025.
URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; The office property market. Moscow.

NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-moskva-2025 (access data:
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UcToyHuk: paHHble cobpaHbl 1 06paboTaHbl Ha OCHOBE AaHHbIX PbIHOK rnbkux odpurcos. Mockea. NF Group.
2025. URL: https://kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; PbIHOK TOProBOWM HEABVXXUMOCTH.
Mocksa. NF Group. 2025. URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; PeiHOK
odwucHom HeamxmmocTn. Mocksa. NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-
moskva-2025 (nata obpaiueHus: 10.09.2025).
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Figure 12. The volume of commissioning of Class A, B premises and the requested rental rates

Source: data collection and processing by Flexible Office Market. Moscow. NF Group. 2025. URL: https://
kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; Commercial real estate market. Moscow. NF Group. 2025.
URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; The office property market. Moscow.

NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-moskva-2025 (access data:

10.09.2025).
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Baxnblii (akTOop — H0CTYNMHOCTh MHpopMaluu. Yukarckas mkona mnogdyep-
KHBAET, YTO YUYACTHUKHU PhIHKA (OaHKU, IEBEJIONEPhI, MOTPEOUTENH) JOTKHBI UMETh
JOCTYTI K TOJTHOM HH(OPMAIUU JJIsl MPUHITUS 000CHOBAaHHBIX pernenuil. Hampuwmep,
0aHKHU, IPEJOCTABISS KPEIUTHI JIeBEIONepam, JOKHbBl YIYUTHIBATh PUCKH U MOTEH-
[UATBHYIO JOXOTHOCTH MPOEKTOB.

Ecnu paccmatpuBaTh c(hOpMHUPOBAHHBIN PHIHOK KOMMEPYECKON HEIBHIKHMO-
cTd MoCKBbI 1 MOCKOBCKO# 00JIaCTH KaK OTJEIBHO B3ATYIO UHIYCTPUIO, TO MOXKHO
OTMETHUTH HAJIMYHE JOCTYITHOM JJIs1 BCEX YYACTHUKOB HH(POPMAIIUU OTHOCUTEIBHO:

* 00BEMOB CTPOUTEIHCTBA;

* TEKYIIETO YPOBHs 3aMpalllnBacMbIX IICH;

* 00mero o0beMa ppIHKa M YPOBHS BAKaHCHU TIO paiioHaM.

[Ipu 3TOM HEOOXOAMMO OTMETHUThH, YTO BAXKHEUIIUM (DAaKTOPOM IS TPUHSATHUS
palMOHANIBHBIX PEIICHUN SBISETCSA MPABIIBHOE MOHUMAHUE YPOBHS IIEH U CTOMMO-
CTHU apeH/Ibl BCEMH YYaCTHUKaMU pblHKa. OOIIe10cTymHa TOJIbKO HHpOpMAIUs O 3a-
MpalIMBaeMBbIX CTaBKax apeHjbl, B TO BPeMs KakK IOCJe MPOBEIACHHS MEPErOBOPOB
MEXIYy CTOPOHAMH CIpOca U MPEIJIOKEHUS] CTOMMOCTh OOBIYHO CHIDKAETCS, U yPO-
BEHb CHUKECHHS MOXKET COCTaBIATh OT 5 10 20 % u O6onee. B mepros pacTyiiero peit-
Ka M BBICOKOT'O YPOBHSI CIIPOCa CTOMMOCTD HEABUKUMOCTH B MPOLIECCE MIEPETOBOPOB,
O0COOCHHO JIIUTENbHBIX, MOXKET, HAITPOTUB, MOBHIIIATHCS (TA0I. 3).

Tabnuua 3
Pa3Huua mexay 3anpawimBaeMbiMU CTaBKaMu U CTaBKaMU 3aKpbITUS

Pa3Hunua mexay
CTtaBka 3aKpbITUs 3anpawvBaemMom
(3 kB. 2024-2 kB. 2025) N [,OCTUXUMOMN CTaBKOW,
%

3anpawuvBaemas
PaiioH cTaBka
(lnon. 2025r.)

Benopycckui 42 175 53 246 =21
3anan 44962 41445 8
NHoe 30689 32597 -6
JleHuHrpaackumi 52155 38 595 35
gs:ﬁ:'o'\:gcma/ 18 472 24002 -23
MNaBeneukuni 55213 32277 71
Cuntn 70229 45000 56
LeHTp 57 084 40432 a1

lNpumedaHue. NMprBeaeHbl CpeaHeB3BELLEHHbIE CTaBKku, pyb./kB. M/rof, (6e3 onepaunoHHbix pacxonos n HAC).

HcToyHmk: paHHble cobpaHbl 1 0O6paboTaHbl HA OCHOBE AaHHbIX PbIHOK rnbkux opucos. Mockea. NF Group.
2025. URL: https://kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; PblHOK TOProBoi HeABUMXUMOCTU.
Mocksa. NF Group. 2025. URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; PbiHOK
oducHon HepgamxnmocTn. Mockea. NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-
moskva-2025 (nata obpawieHms: 10.09.2025).
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Table 3
The difference between the requested rates and the closing rates

N Requested price Final price . 5
District (H2 2025) (Q3 2024 — Q2 2025) Difference, %

Belorussky 42175 53 246 -21
West 44962 41445 8

Other 30689 32597 -6

Leningradsky 52155 38 595 35
New Moscow/Skolkovo 18 472 24002 -23
Paveletsky 55213 32277 71
Moscow City 70229 45000 56
Central Business 57084 40432 41

District

Note. Weighted average rates are given, RUB/sq. m/year (excluding operating expenses and VAT).

Source: data collection and processing by Flexible Office Market. Moscow. NF Group. 2025. URL: https://
kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; Commercial real estate market. Moscow. NF Group. 2025.
URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; The office property market. Moscow.
NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-moskva-2025 (access data:
10.09.2025).

[IpeameToM MM TOBApOM TAKOTO PHIHKA SIBISIIOTCS OOBEKTHI KOMMEPUYECKOM
HEZIBM)KMMOCTH C BBICOKOW CTOMMOCTBIO M COOTBETCTBYIOLUE KPUTEPUSIM KIIACCH-
(uKanuii KaUeCTBEHHBIX OOBEKTOB COIVIACHO YCTAHOBJICHHBIM CTaHJApPTaM, YTBEPK-
JICHHBIM NPO(ECCHOHATBHBIM COOOIIECTBOM.

B knaccudukauuu npenycmorpero 42 xputepus. s cooTBeTcTBUS 00BEK-
Ta Kjaccy A HEOOXOIUMO BBIOJHEHHE MUHUMYM 23—25 00s3aTeNbHBIX KPUTEPHEB.
Jns knacca Takxke NpeaycMOTpeHbl 17 (akyabTaTUBHBIX KPUTEPUEB, BBINOIHEHHE
KOTOPBIX HE0OS3aTeNIbHO, HO KenarenbHo. Bee 42 kpuTtepus KiaccupUKauu OTHO-
CATCS K 7 KaTeropusM:

1. MHXeHepHbIE CUCTEMBI 31aHUSL.

2. KoHCTpYKTHBHBIE 0OCOOEHHOCTH 3/1aHMUSL.

3. MecTOonoaoxeHHeE.

4. IlapxoBka.

5. CoOCTBEHHOCTb.

6. YmpaBieHue 31aHHEeM U YCIIyTH JIJIsl apeHIaTOPOB.
7. Cepruduxanus.

OnHUM W3 MPU3HAKOB 3pENIOCTU PBIHKA SBISIETCS pa3BUTas UHOPACTPYKTypa
no obMeHy uHpopmanueid. Bo3MOXXHOCTh MONYUYUTh JaHHBIE OTHOCHTEIBHO aKTY-
aJbHOM CTOMMOCTH CTPOMTEIBCTBA, IIEH, NOTpeOHOCTEH M ce0ecTOMMOCTH BaKHA
JUTsl pa3BUTHUSA U IIporpecca JI00bIX HHIYCTPH U SBIsIeTCS HEOOXOIUMBIM (pakTOpOM
JU1Sl IEMOHCTPALIMA OCHOBHBIX 3aKOHOB SKOHOMUKH.
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Cy1ecTByeT HECKOJIBKO KaHAJIOB, TJIe MHBECTOPHI U JIEBEJIONEPHI, a TAKXKE JIPY-
re UTPOKH PhIHKA KOMMEPYECKOH HEABM)KMMOCTH MOTYT IMOJYYUTh JIOCTOBEPHYIO
UHPOPMALIMIO AJI MPUHATHS PELICHU O CBOMX IJIaHax U (OpMUPOBAHUS 3KOHOMHU-
YECKUX MOJEIEH.

OCHOBHBIE UCTOYHUKH JJIsI [TOJTyYEHUS arperupoOBaHHON MHPOPMALIUH:

1) aHanmUTHYECKHE MCCIIENAOBAHUS KPYMHEUIIMX KOHCAJITUHIOBBIX KOMIAHUH
B chepe kommepueckoit Heapmkumoctu (Moscow Research);

2) onekTpoHHas 0a3a JaHHBIX O CBOOOAHBIX Iuom@niax u unenax LIMAH
(c2010r);

3) uH(}OPMAMOHHBIN NOPTaI M KOMMyHHMKalMoHHas miomaaka CRE;

4) Accormanus KOHCYJIBTaHTOB IO KomMmepueckor Henpmkumoctd KOKOH.

CdopmupoBaHHOE OpPOKEPCKOE COOOINECTBO, KOTOPOE y4acTBYeT B CHEIKax
U OCYILECTBJSET MOCPEAHUUYECKYIO JEATENbHOCTb, TaK)Ke HMIpaeT 3HAYUTEIbHYIO
poib B o0ecrieyeHuH npo3pavyHocTu uHpopmamuu. Ilpodeccnonanbable KOHCATTHH-
rOBbIE OPraHu3aluy B chepe KOMMEPUECKOH HEABMXKUMOCTH B MOCKBE CyILIECTBYIOT
¢ 1999 r. u npeumMyIeCTBEHHO (POPMUPOBAIINA CBOIO MPAKTUKY IO CTaHIapTaM pado-
ThI aHajoruuHeix ¢pupm CLIA u BenukoOpuranuu.

Ilo skcnepTHBIM OLIeHKaM, 0ojee MOJIOBUHBI BCEX CIEJIOK MPOXOJAT € yua-
CTHEM IPO(ECCHOHAIBHBIX OPOKEPOB, MPHU 3TOM Cpeau KPYIHEHIINX caenok Oosee
70 % 3akmovaroTca Npu ydactuu OpokepoB. bpokepckoe coobuiecTBo MOCKBBI cO-
ctaBisier 10 2000 yenoBek, cpeaHuil 00beM Komuccuu mno caenkam — ot 500 000
10 5 000 000 p. IIpu sTom Opokepckas aesTenbHOCTh B PD He siBiseTCS JMILIEH3U-
pyemoii, 4To no3BosisieT GopMUpPOBaTh HanbOJIee KOHKYPEHTHY0 cpeny (puc. 13, 14).
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Puc. 13. JuHamuka caenok, 3akpbiTbiX KPYMHENLLMMN KOHCYSIbTaHTaMu, NO rofam, ThiC. KB. M

UcTo4HMK: AaHHble cobpaHbl 1 06paboTaHbl Ha OCHOBE AaHHbIX PbiHOK rmbkux opumcos. Mocksa. NF Group.
2025. URL: https://kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; PbIHOK TOProBOi HeABUXKXMMOCTU.
Mocksa. NF Group. 2025. URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; PbiHok
oducHoin HeawxmmocTu. Mocksa. NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-
moskva-2025 (paTta obpauieHus: 10.09.2025).
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Figure 13. Dynamics of transactions closed by the largest consultants by year, thousand sg. m

Source: data collection and processing by Flexible Office Market. Moscow. NF Group. 2025. URL: https://
kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; Commercial real estate market. Moscow. NF Group. 2025.
URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; The office property market. Moscow.

NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-moskva-2025 (access data:

10.09.2025).
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HcTo4HmK: paHHble cobpaHbl M 06paboTaHbl Ha OCHOBE AaHHbIX PbIHOK rmbkmnx opucos. Mocksa. NF Group.
2025. URL: https://kf.expert/publish/rynok-gibkikh-ofisov-moskva-2025; PbIHOK TOProBoi HeABUXMMOCTU.
Mocka. NF Group. 2025. URL: https://kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; PeiHOK
oducHol HeamxmnmocTn. Mocksa. NF Group. 2025. URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-
moskva-2025 (nata o6patueHusa: 10.09.2025).
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Figure 14. The share of transactions closed by the top 6 consultants in the total volume of office real estate
market transactions

Source: data collection and processing by Flexible Office Market. Moscow. NF Group. 2025. URL: https://kf.expert/
publish/rynok-gibkikh-ofisov-moskva-2025; Commercial real estate market. Moscow. NF Group. 2025. URL: https://
kf.expert/publish/rynok-torgovoj-nedvizhimosti-moskva-2025; The office property market. Moscow. NF Group. 2025.

URL: https://kf.expert/publish/rynok-ofisnoj-nedvizhimosti-moskva-2025 (access data: 10.09.2025).

3aknyeHue

Hayunble TeOpuM SKOHOMHUCTOB MOT'YT BCTYNAaTh B IPOTHUBOPEUHE APYT € APY-
I'OM, OJJHAKO HaXOJAT SMINPUYECKOE NOATBEP)KICHUE B Pa3INUHBIX SKOHOMUUYECKUX
LUKJIaX KOMMEpPYECKON HEABMKMUMOCTH, TaK KaK HM OJUH U3 PbIHKOB HE COOTBET-
CTBYET UJ€aJbHBIM YCIOBHUSIM COBEPILIEHHOW KOHKYPEHIMH, UTO NPUBOAUT K Bapua-
TUBHOCTH U CJI0KHOCTH SKOHOMMYECKMX SIBJIEHUI. B pesynbrare pasnuuHble Teope-
TUYECKHE TIOAXOJbl MOTYT IO-pa3HOMY MHTEPIPETUPOBATh JUHAMUKY U IOBEICHHE
PBIHKA, B 3aBUCHMOCTH OT CIIELIU(PHUUECKUX YCIOBUNA U (DAKTOPOB, BIUSIOIIKX HA €r0
(YHKIIMOHUPOBAHUE B Pa3HbIE MEPHOIbI BPEMEHHU.

Hecmotps Ha cyluecTByomye IpOTUBOPEUNS] MEXAY Pa3IMYHBIMH SKOHOMH-
YECKUMHU TEOPUSIMHU, MOAEIN U KOHLENIMH, KACAIOLIMECS B3aMMOCBA3M M B3aMMO-
3aBUCHUMOCTH MOHETAPHBIX PBIHKOB, PhIHKA TPYyJa M TEXHOJOIMYECKUX U3MEHEHM,
MOT'YT ObITh 3()()EKTUBHO MPOUIUTIOCTPUPOBAHBI HA IPUMEPE PHIHKOB KOMMEPYECKOM
HEIBM)KMMOCTH. DTOT CErMEHT PbIHKA JIEMOHCTPUPYET KaK U3MEHEHHS B JIEHEXKHO-
KPEIUTHOW TMONMUTHKE, KOJeOaHUsI B yPOBHE 3aHATOCTH U TEXHOJIOTMYECKHE HMHHO-
BallUM Ha CPETHECPOYHOM M JOJITOCPOYHOM MEPHOIE B3AUMOJEHCTBYIOT IPYT C ApY-
rom, (opMUpyst AMHAMHKY LIEH U CIpoca Ha HeABUKUMOCTh. Takum o0pa3om, aHaIU3
KOMMEPUECKON HEJBUKMMOCTH TO3BOJIIET HE TOJIBKO BBISIBUTH CHELU(PHUECKUE Me-
XaHU3MBbI (PYHKIIHOHUPOBAHUS 3THX PHIHKOB, HO U yIIyOUTh MOHMMAHUE CIIOXKHBIX
HSKOHOMHMYECKHUX MPOLECCOB KaK I LEJIEH ToCy1apCTBEHHOIO U MYHMIUMIIAJIBHOIO
YIPAaBJICHMS, TaK U B LIEJIOM IS Pa3BUTHSI IPUKJIIATHON SKOHOMUKH.

Upe3mepHoe BMEIIATENbCTBO I'OCYAAPCTBA MOXKET OKa3aTh HEraTMBHOE BO3JCH-
CTBHUE Ha JMHAMUKY CTPOMTENILCTBA U 00BEM MPEAIOKEHUSI KOMMEPUECKON HEIBHKUMO-
CTH, 4TO, B CBOIO OUEPE/Ib, MOXKET IIPUBECTH K HECOOTBETCTBUIO JAHHOTO ITPEAJIOKEHHS
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AKTYyaJIbHbIM Tpe6OBaHI/I$IM PbIHKA. OI[HOpO)IHOCTL MMPpOAYKTA U TOBAPOB KaK IOCTYJIAT
COBCPIICHHBIX PBIHKOB B KOHKYPCHLUH CUJIBHO OI'PaHUYUBACTCA BaKHEUIIIUMM Kaye-
CTBCHHBIMU XAPAKTCPUCTUKAMU PACIOJIOKCHUSA KaK B O(I)HCHOﬁ, TaKk U B TOpFOBOI>'I HC-
JABUKMMOCTH, B MEHBIIICH CTEIIeHU B HpOI/I3B0,Z[CTBeHHOI7I U CKJIAJICKOM. IIpeBMepHoe
BJIMSAHUEC TOCYAapCTBA Ha CTOPOHY IMPCAJIOKCHUSA YCPE3 JIBI'OTHI U CUCTECMbI KBOT MOKCT
IMPUBCCTHU B HOHFOCquHOﬁ MCPCICKTUBE K IIEPCHACBIIICHUIO O6’beKTaMI/I, Ka4CCTBO pac-
MOJIOKCHU AL KOTOPBIX HC 6YIICT COOTBCTCTBOBATb Tpe6OBaHI/I}IM OuszHeca U HOTpe6I/ITeJIeI‘/’I,
a TaK)Ke CIIOCOOCTBOBATH TapMOHUYHOMY Pa3BUTHUIO T'OPOACKUX TeppI/ITOpI/II‘;I.
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