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Caoso I'mtaBHOrO0 pegakropa

YBaxkaemble KOJUJIETH, UCCIIE0BATEIN
U nlapTHepbI!

IIpencraBiasiem BalieMy BHHMMAHHIO
HOBBII HOMED KypHasIa « DUHAHCOBBIE UCCIIE-
noBaHus». Ero cTpykTypa M copepxaHue OT-
pakaroT KJIIOUEBbIE TEHICHIIMM COBPEMEHHOMN
(UHAHCOBON HAyKH, B KOTOPOH YCHIIMBACTCS
3HAYeHHE LU(PPOBBIX TEXHOJOTHH, pacTeT
POJIb PETMOHAIBHOTO Pa3BUTH U TpaHchoOp-
MUpPYIOTC ~ MHCTUTYLMOHAJbHBIE  MOJENIH
(GYHKIMOHUPOBAHUS (PMHAHCOBBIX PHIHKOB.

B naHHOM BBIIyCKE MBI HaMEPEHHO
BBICTPOMJIM JIOTHKY OT aHajiu3a OaHKOBCKOTO
7ena Kak sapa GUHaHCOBOM CUCTEMBI K UCClIe-
JIOBAHUIO MHCTUTYLIMOHAJIbHBIX U3MEHEHUN Ha
(MHAHCOBBIX PHIHKAX U Jaliee K JUHAMUKE pe-
THOHAJIBHOM DKOHOMHUKH. Takol moaxox Io3-
BOJISIET YWUTATENIO IOCIEIOBATEIBHO IIOrpPY-
KaTbCsl B pa3Hble YPOBHU (PMHAHCOBOM apXu-
TEKTYpBI: OT CUCTEMHBIX TPEHI0B U IIU(PPOBOH
TpaHchopmalu OGaHKOB J0 CTPATETHi peruo-
HaJIbHOT'O POCTA.

Pasnen «baHkoBckoe 1eno» Gopmu-
PYIOT UCCIIEI0BAHUS, IOCBSALICHHbBIE YCTONYH-
BOCTH M TpaHC(HOPMALMOHHBIM IpolleccaM B
0aHKOBCKOM CEKTOpE: OT BIMSHUS MAaKPOTPEH-
JIOB Ha pEerHOHAJIbHbIC OAHKH /10 U3MEHEHUI! B
MoJieNd OOCITY)KHBAaHUS KJIMEHTOB IOJ BO3-
neiictBueM 1UGpPoBBIX TexHomoruil. Ocoboe
MECTO 3aHMMAaIOT PabOThl, B KOTOPHIX aHAJIU-

3UPYIOTCS METOJIMKU OLEHKH Lu(ppoBoil pu-
HAHCOBOW I'PaMOTHOCTH HACEJICHUS U BO3MOXK-
HOCTH HCKYCCTBEHHOTO HMHTEJUICKTa JJIs TO-
BBIILICHHS KAUeCTBa PUCK-MEHEIKMEHTA. DTH
MaTepHalibl TO3BOJISIIOT TIy0)Ke OCMBICIIHTB,
KaK HayKa M TEeXHOJOTHS MEHSIOT (yHIaMeH-
TaJbHBIE MOIXO0/bI K OAaHKOBCKOH JIEATENbHO-
CTH.

Paznen « DuHAHCOBBIE PHIHKW IPE]I-
CTaBISICT CTaThs, MOCBSIIEHHAs] HHCTUTYIHO-
HaJIM3alUN YIPaBICHUS CTOUMOCTBIO B POC-
cuiickux kommnanusx. [Tomo6ubie paboTs pop-
MUPYIOT OCHOBY JUUIsl OCMBICJICHUS] H3MEHEHU I
KOPIIOPATHBHBIX TMPAKTHK, KOTOPbIE CETOTHS
CTaHOBSITCI OCOOEHHO 3HAYUMBIMH B YCJO-
BUSAX  YCIOXHSIOMIEHCS  SKOHOMHUYECKOH
Cpedbl U pacTyliero BHUMaHuA K 3¢ (HeKTuB-
HOCTH (PMHAHCOBBIX PELICHUH.

3aBepmatoninii pasznen «PernoHajb-
Hasl IKOHOMHKA» OOpalleH K CTpaTeruye-
CKOMY Pa3BUTHUIO TEPPUTOPHIL. ABTOpHI pac-
CMaTpHUBAIOT MPOOJIEMbI U pE3epBbl pOCTa B
cTpouTtenbHoi oTpaciau FOra Poccun, nmpenna-
raloT HHCTPYMEHTHI CTPATETHUECKOro IIeJerno-
JaraHusi Ha ypoBHe cyObekToB Denepanuu, a
TaKXKe aHAJU3UPYIOT WHHOBAIIMOHHO-HHBE-
CTULIMOHHBIE MEXAHU3MBI B YCJIOBUSAX TEXHO-
JIOTHYECKOTO TIPOpBIBA. DTHU HCCIEIOBAHUS
Ba)XXHBI HE TOJIBKO JIJIS1 aKaIEMUYECKOTO CO00-
IIECTBA, HO U JJI1 OPTaHOB BIIACTH, HHCTUTY-
TOB pa3BUTHS, OM3HEC-CTPYKTYD.

Hapnerock, 4TO 3TOT BBIITYyCK OyZAET 1O-
Je3eH KaK YYEHbIM, TaK U CICHUAIUCTaM-
MPaKTUKaM, IPUHUMAIOIIUM PELIeHUs B cepe
0aHKOBCKOTO J1eJ1a, PETHOHAIBHOTO Pa3BUTHS,
KOPIIOPaTUBHBIX (UHAHCOB H  IH(POBOI
TpaHchopMali. YBEpeH, UYTO NpEeACTaBJICH-
HbIE HCCIIEIOBaHMUSA CTHUMYJHPYIOT JajbHEH-
IIYI0 TUCKYCCHUIO, PACHIMPAT TOJI€ HAayYHBIX
UJEeN U IMOCIYy’KaT Pa3BUTHI0 OTEUYECTBECHHOU
(uHAHCOBOH HAYKH.

Kenaro BaM MHTEPECHOT'O U MIPOYKTHB-
HOT'O 3HAaKOMCTBA C MaTepUaJlaMH >KypHaJIa.

[Tpurnamaio aBTOPOB K COTPYIHHYE-
CTBY M IIPEJICTABICHUIO MaT€PHAJIOB, COOTBET-
CTBYIOUIMX BBICOKAM aKaJeMHYECKHUM CTaH-
JapTaM HaIIero >KypHaa.

C ysaoicenuenm,
I'naBHbBI pegakTop
A.3.H., mpogeccop,
3acay:KeHHbIH AeATelb

Hayku PD H.T'. Ky3nenos

dunaHcoBbIe HccaegoBaHus Tom 26, Ne 3, 2025
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TEHJEHIIUH
BAHKOBCKOI'O CEKTOPA
POCCUMCKOM ®EJEPALINN
U UX BJIUSTHUE HA JEATEJBHOCTH
PETMOHAJIBHBIX BAHKOB

IOmux I0.B.2, ITocnas E.A.>"

2> CeBacTONMONBCKHI TOCYJapPCTBEHHBIN
YHUBEPCUTET,

r. CeBacrormoib, Poccus

AHHOTAIUSA

BBenenue. B cratee mpencraBieHsl pe-
3yJIbTaThl CUCTEMHOIO aHalM3a TEKYILEro co-
crosiHUsI OaHKOBCKOTO cekTopa Poccuiickoit De-
Jepalliii U MECTa PETHOHAIBLHOTO O0aHKa B HEM.
PackpbITa aKTyaabHOCTb UCCIIEAOBAHUS U 000-
3HAYEHa €ro LEJIb: AHAJIN3 TEKYILEr0 COCTOSHUS
pernoHaNbHBIX O6aHKoB B Poccuiickoit denepa-
I[UY ¥ BBISIBIICHHE KITIOYEBBIX IPo0IieM U (hakTo-
POB, BIMSIIOIIUX HA UX JESTEIbHOCTb.

Martepunansl 1 Metoabl. OCHOBOH HC-
CIIENOBaHMs BBICTYNAET CUCTEMHBIN aHalIu3,
KOTOPBIM MO3BOJIUJ BBIIBUTH OCHOBHBIE TEH-
JICHLIMA COBPEMEHHOT'O COCTOSHUSI OaHKOB-
ckoro cexropa Poccuiickoit @enepanuu. Ko-
JIMYECTBCHHBIE OIEHKH COCTOSHUS OaHKOB-
CKOTO CEKTOpA BBIMIOJIHEHBI C IOMOIIBIO CPAB-
HUTEJIBHOTO, TOPU30HTAJILHOTO U BEPTUKAJIb-
HOTO aHajiM3a CTaTUCTUYEeCKUX AaHHBIX LleH-
TpanbHoro 6anka u AO «/loMPOy.

PesyabTaTsl HccaenoBanus. B pamkax
WCCIE0OBaHMUS BBISIBIICHBI U OMHCAHbl TEKY-
M€ TEHACHIUH Pa3BUTUSI OAaHKOBCKOTO CEK-
topa B Pocculickoin denepanuu, npoaeMoH-
CTPUPOBAHO MECTO PErMOHAJIbHBIX OAaHKOB B
HeM. Taxke paccMOTPEHO BIHMSHHUE KOHCOJIU-
nanuu GaHKOBCKOTO CEKTOpa M pocTa KOHKY-
PEHILIMU CO CTOPOHBI KPYMHBIX (peaepanbHbIX
0aHKOB Ha COCTOSIHUE OAHKOBCKOTO CEKTOpa U
Ha Pa3BUTHE PETHOHAIBHBIX OAHKOB B HEM.

* Corresponding authors.

OO0cyxaenne u 3aKia4Yenne. TeHaeH-
MM Ha PBIHKE OAHKOBCKUX YCIYT CIIOCOO-
CTBYIOT COKPAIICHUIO PETHOHAIBHBIX 0aHKOB
U UX JOIU B 00IEM 00bEME aKTUBOB OAHKOB-
ckoro cektopa. Kpome Toro, B ctaThe 000CHO-
BaH TE3UC O COXPAHCHUH 3HAYUMOCTH PETHO-
HATBHBIX OAHKOB KakK dJIeMeHTa (PMHAHCOBOIA
UHQOPACTPYKTYPBI PETHOHOB TPU YCIIOBUU UX
YCTEIIHOW aJanTaiud K MEHSIONIMMCS DbI-
HOYHBIM YCJIOBHUSIM.

Kniouesvie cnosa: 0aHK, OaHKOBCKHI
CEKTOp, perruOoHaJbHBIA OaHK, KOHCOIUIAIUS
0aHKOBCKOTO CEKTopa, IudpoBas TpaHchop-
MaIusi, peruoHaabHasi SJKOHOMHKA.

Jas  nutupoBanms: HOmuk 10.B.,
[ocuas E.A. TennmeHiuu OaHKOBCKOTO CEKTOpa
Poccuiickoit ®enepanMn ¥ MX BIUSHHE Ha
JESITENbHOCTh pEruoHaIbHBIX 0aHKOB.
Qunancosvie uccaedosanus. 2025;26(3):11-20.
doi:10.54220/finis.1991-0525.2025.88.3.001.

Research Article

TRENDS IN THE RUSSIAN FEDERATION
BANKING SECTOR
AND THEIR IMPACT
ON THE ACTIVITIES
OF REGIONAL BANKS

Yu.V. Yuschik?, E.A. Posnaya®”
b Sevastopol State University,
Sevastopol, Russia

Abstract

Introduction. This article presents the
results of the analysis of the Russian banking
sector and the role of regional banks in it. The
study's relevance and purpose are explained: to
analyze the current state of regional banks and
identify key problems and factors affecting
their activities.

Materials and Methods. The study is
based on system analysis to identify main
trends in the Russian banking sector. The state
of the sector was assessed using a comparative
analysis, as well as horizontal and vertical
analyses, of the Central Bank's statistical data.

E-mail addresses: yulianka-yuschik@mail.ru (Yu.V. Yuschik),
sntulena@mail.ru (E.A. Posnaya)
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Research Results. The research revealed
the main trends in the development of the
Russian banking sector and demonstrated the
role of regional banks in it. The impact of bank
consolidation and increased competition from
large federal banks on the state of the sector and
the development of regional banks was also
considered.

Discussion and Conclusion. Trends in the
banking market lead to a reduction in the number
of regional banks and their share of sector assets.
The article confirms the importance of regional
banks as part of the financial infrastructure,
provided they successfully adapt to changing
market conditions.

Keywords:  bank, banking sector,
regional bank, banking sector consolidation,
digital transformation, regional economy.

For citation: Yu.V. Yuschik, E.A. Posnaya
Trends in the Russian Federation Banking Sector
and Their Impact on the Activities of Regional
Banks. Financial Research. 2025;26(3):11-20.
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U pa3BuTHE UPPOBON (PUHAHCOBOI rpamMoT-
Hoctu (LU®I') craHOBATCS BaXkHBIM (aKTOPOM
MOBBIIIEHUS (PUHAHCOBOMN O€30M1aCHOCTH Hace-
JeHus U 3PQPEKTUBHOCTH UCIOIB30BAHUS CO-
BPEMEHHBIX (PMHAHCOBBIX MHCTPYMEHTOB. He-
CMOTpSI Ha PacTyILIyK aKTyaJlbHOCTb AHHOU
TEMBI, OTCYTCTBYeT eauHas aepununms DI,
a CYLIECTBYIOIIME METOJUKU €€ OLIEHKH HE
YUUTHIBAIOT JAMHAMHUYHBIA XapakTep Iudpo-
BOH Cpelpl U MPEUMYLIECTBEHHO OPUEHTUPO-
BaHbI HA IIPOBEPKY TEOPETUUECKUX 3HAHUIA.
Marepuansl M MeToabl. B pamkax uc-
CJIEIOBAHMs IIPOBEAEH aHAIN3 POCCUMCKUX U
3apyOeKHBIX HaYYHBIX MCTOYHHKOB, a TAK¥KE
CYLIECTBYIOIIUX METOAMYECKUX IOAXON0B K
onpeneneHuro u uaMepenuro LPI'. Ha ocHose
0000IIIEHUS] TEOPETUUECKUX MOJOKEHUN pa3-
paboTaHa aBTOpCKasi METOJMKA TUArHOCTUKU
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ypoBHs LI®I', peanuzoBanHas B popme CTaH-
JNapTU3UPOBAHHOIO TECTA, MOCTPOEHHOIO IIO
MOJYJIbHOMY MPHUHLMIY W BKJIIOYAIOLIETO
ISITh COZIEPIKATENBHBIX OJIOKOB.

PesyabraTsl HccienoBaHus. Pesyib-
TaThl pa3pabOTKH MOKa3bIBAIOT, YTO MPEAIIO-
JKEHHBII MHCTPYMEHTapUH IIO3BOJISET KOM-
IUIEKCHO OLIEHMWBATh 3HAHUS, HAaBBIKM U MO-
JIeTT TIOBEJICHHUsI PECIIOHJICHTOB B IM(POBOI
¢uHaHCcOBOM cpene. MeToaMKa yYUTHIBAET CO-
BpPEMEHHBIE TEHJICHLUHU Pa3BUTHs LU(PPOBBIX
TEXHOJOTMI M MOMKET MCIOJIb30BaThCS JUIS
¢dopmuposanus unaexca L{DI.

O0cy:xnenne u 3akiaro4enue. ITpenio-
KEHHBIM IOAXO0J PaCIIUPSIET BO3MOKHOCTH
JIMAarHOCTHKH IU(PPOBBIX KOMIIETEHIIMNA U MO-
KeT OBbITh MPUMEHEH B HAYYHBIX HCCIIEIOBA-
HUSIX, 00pa30BaTEIbHON MPAKTHKE U NIPU pas-
paboTKe IeNIeBBIX MPOrpaMM IOBBIIICHUS
1 poBoi PHUHAHCOBOM IPaMOTHOCTH Hacelle-
HUS.

Knrouesvie cnosa: mudposas puHAHCO-
Bas TPaMOTHOCTb, UH/AEKC, TECTOBBII HHCTPY-
MEHTapHii, (UHAHCOBOE MOBEACHHE, LUPPO-
Basi TpaHC(OpMaLUs, METOTUKA.

Jdas nutupoBanus: CtprokoB M.b., CaguenkoBa
J.JO. Bonpocsl COBEpIICHCTBOBAHUS METOJIUKHU
OIICHKH YPOBHS ITU(POBOH (HPMHAHCOBOM TpaMoOT-
HOCTH HaceleHus. DuHancosvle UCCIeO08aAHUS.
2025;26(3):21-30. doi:10.54220/finis.1991-05
25.2025.88.3.002.

Research Article

ISSUES OF IMPROVING
THE METHODOLOGY
FOR ASSESSING THE LEVEL
OF DIGITAL FINANCIAL LITERACY
OF THE POPULATION

M.B. Stryukov?, D.Yu. Sadchenkova®”
Rostov State University of Economics (RINH),
Rostov-on-Don, Russia

Abstract

Introduction. In the context of the
digital transformation of the economy, the
formation and development of digital financial
literacy (CFG) are becoming an important
factor in improving the financial security of the
population and the effectiveness of using

modern financial instruments. Despite the
growing relevance of this topic, there is no
single definition of CFG, and the existing
methods of its assessment do not take into
account the dynamic nature of the digital
environment and are mainly focused on testing
theoretical knowledge.

Materials and Methods. The study
analyzes Russian and foreign scientific
sources, as well as existing methodological
approaches to the definition and measurement
of CFG. Based on the generalization of
theoretical provisions, the author's
methodology for diagnosing the CFG level has
been developed, implemented in the form of a
standardized test based on a modular principle
and comprising five substantive blocks.

Results. Results of the research and
development show that the proposed toolkit
allows for a comprehensive assessment of
respondents' knowledge, skills and behavioral
patterns in the digital financial environment.
The methodology takes into account current
trends in the development of digital
technologies and can be used to form an
integral CFG index.

Discussions and Conclusions. The
proposed approach expands the possibilities of
diagnosing digital competencies and can be
applied in scientific research, educational
practice and in the development of targeted
programs to improve digital financial literacy
of the population.

Keywords: digital financial literacy,
index, test tools, financial behavior, digital
transformation, methodology.

For citation: M.B. Stryukov, D.Yu. Sadchenkova
Issues of Improving the Methodology for
Assessing the Level of Digital Financial Literacy
of the Population. Financial Research. 2025;
26(3):21-30. doi:10.54220/finis.1991-0525.2025.
88.3.002.

06 asmopax:

Cmprokoe Muxaun bopucosuu, o.¢)-m.1.,
npogeccop, cmapuiuii HAYYHuLL COMPYOHUK
Llenmpa cmpamecuueckux ucciedo8anuil co-
YUarbHoO-d9KOHOMU4eckoeo  pazeumus  FOeza

Financial Research Vol. 26, Ne 3, 2025



Poccuu, ®I'OY BO «PI DY (PUHX)», 2. Po-
cmoe-Ha-/{omny, Poccus, Scopus ID:
6603479805, Author ID: 131676.

ORCID: 0000-0002-9515-3864.

E-mail: mstryukov@mail.ru.

Caouenkoea Jlapva IOpveena, acnu-
paunm, cmapwiui npenooasamend Kagheopwvl
¢unancos, ®I'FOY BO «PIDY (PUHX)»,
2. Pocmos-na-/lony,  Poccus,  Author ID:
1198895.

ORCID: 0009-0000-8553-3540.

E-mail: sadch.dar@mail.ru.

KoH}uuKkT uHTEpecoB: aBTOPHI 3asiB-
JSIOT 00 OTCYTCTBUU KOH(IIMKTAa HHTEPECOB.

About the Authors:

Mikhail B. Stryukov, Dr. Sci. (Phys.-
Math.), Professor, Senior Researcher at the
Center for Strategic Studies of Socio-
Economic Development, Rostov State
Hayuynas craTbps

hitps://doi.org/10.54220/finis.1991-0525.2025.88.3.003
V]IK 336.648:004.8
JEL classification: G32, C63, 033

NCIHOJB30BAHUE
BO3MOKHOCTEN
UCKYCCTBEHHOI'O UHTEJIJIEKTA
IS OHEHKHA
®UHAHCOBBIX PUCKOB
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AHHOTAIUSA

Beenenue. B cratbe paccMaTpuBarOTCs
TEOPETUYECKUE U NMPAKTUUECKHUE ACIEKThI UC-
[I0JIb30BAHUS TEXHOJOTUH HCKYCCTBEHHOIO
MHTEJUICKTA JJIsl OLIEHKU (PMHAHCOBBIX PUCKOB
B YCIIOBHAX paCTylIe JKOHOMUYECKOH He-
OIIPEAEIEHHOCTU. AKTYyaJIbHOCTh HCCIIEOBaA-
HUS 00yClIOBJIeHa HEOOXOAMMOCTBIO MOBBIIIIE-
HUS TOYHOCTH, ONIEPATUBHOCTH U HAJEKHOCTH
OLIEHKU PUCKOB B COBPEMEHHOW (prHAHCOBOMA
cpeze, OCOOCHHO B CBETE YCIOKHEHUS PhIHOY-
HBIX TPOLIECCOB M BO3pAcTaHUs TPeOOBaHUH K
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YIPaABJICHUIO PUCKaMU B (PMHAHCOBBIX OpPraHH-
3ausX.

Matepuanabl 1 MeToAbl. B paboTe mpu-
MEHEHbl METOJIbl CPAaBHUTEIILHOTO aHAJIN3a,
CHCTEMaTH3allluu MOAX0/I0B K KIacCU(UKAIIIH
(MHAHCOBBIX PHUCKOB, a TaKke 0030p COBpe-
MEHHBIX MHTEIUIEKTYIbHBIX HHCTPYMEHTOB,
BKJIIOYass MalIMHHOE OO0y4eHue, o0paboTKy
ectrectBeHHOro si3bika (NLP), OaitecoBckue
MOJIENIM U HeipoceTeBble alropuTMbl. OCHO-
BOI1 aHaJIM3a CTaIM KaK aKaJeMUYeCKHe Ucclie-
JIOBaHUs, TaK U TMPAKTUYECKUE KEHCHI U3 MEXK-
TYHApOJIHOW M pOCCUIHCKOM OaHKOBCKOM Mpak-
TUKU.

Pe3yabTaThl HCCaeA0BaAHMS. Y CTAHOB-
JICHO, YTO MHTEJUIEKTyaJlbHbIE CUCTEMBI CIIO-
COOHBI 3HAYUTENIFHO MOBBICUTH 3(P(HEKTUB-
HOCTh YIIPaBICHHUS KPEAUTHBIMHU, PBIHOY-
HBIMH, OTIEPAlIMOHHBIMH U JIUKBUIAHBIMH PHUC-
KaMu. BBIABIEHBI KIIIOYEBBIE MPEUMYIIECTBA
npuMeHeHus MU: BeIcOKast TOYHOCTH IIPOTHO-
30B, CIIOCOOHOCTH K 00paboTKe 0ONbIINX 00h-
€MOB JIaHHBIX, CHIDKCHHE BIIMSHUS YelloBeye-
ckoro (akropa. Bmecre ¢ Tem 3adukcupo-
BaHbl M OTPAaHHYCHHS, BKJIIOYAsi HEJAOCTATOY-

E-mail address: gosha.badeev@yandex.ru (G.S. Badeev)
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HYI0 UHTEPIPETUPYEMOCTb MOJEIEH, peryJis-
TOpHBIE Oapbepbl, PUCKH CMEILEHHUS U TeXHH-
YECKUE CII0KHOCTH.

Oo0cyxnenne u 3akiaovyenue. Craenan
BBIBOJ] O HEOOXOAMMOCTH B3BEIIEHHOTO MO/
X0Jla K MHTETpalUU HUCKYCCTBEHHOI'O HHTEI-
JIEKTa B CHCTEMY PHUCK-MEHE)KMEHTa Ha OC-
HOBE COYETaHUS YEJI0BEUYECKOM IKCIIEPTU3BI U
AITOPUTMHUYECKOI 00paboTku naHHbIX. [Tomy-
YEHHBIE PE3yJbTaThl MOTYT OBITH HCIIOJIB30-
BaHbI B JICSITEIHHOCTH (PMHAHCOBBIX HHCTUTY-
TOB /1715 TIOBBIIIEHNS YyCTONYMBOCTH, aJalITHUB-
HOCTH M Ka4eCTBa yNPABICHUYECKUX PELICHUN
B YCJIOBUSIX HECTaOMIBbHOH 3KOHOMHUYECKOH
CpElBL.

Kniouegvie cnosa: (hpMHAHCOBBIE PUCKH,
UCKYCCTBCHHBIM HWHTEJUIEKT, PUCK-MEHEIK-
MEHT, MallIMHHOE 00y4eHUe, KPETUTHBIHN PUCK,
PBIHOYHBIM PUCK, ONEPALMOHHBINA PUCK, PUCK
JIMKBUJIHOCTH, METO/IbI OLICHKH pPHCKa, UHTE-
JIEKTYaJIbHbIE CUCTEMBIL.

Jass  murupoBanmsi:  bagees  I.C.
Hcnonb3oBaHue BO3MOXKHOCTEH HCKYCCTBEHHOTO
WHTEJUIEKTA JUIS OLICHKH (PMHAHCOBBIX PHCKOB.
Qunancosvie uccineoosanus. 2025;26(3):31-43.
doi:10.54220/finis.1991-0525.2025.88.3.003.

Research Article

UTILIZING ARTIFICIAL
INTELLIGENCE CAPABILITIES
FOR FINANCIAL RISK ASSESSMENT

G.S. Badeev”
Rostov State University of Economics (RINH),
Rostov-on-Don, Russia

Abstract

Introduction. The article explores
theoretical and practical aspects of applying
artificial intelligence (AI) technologies for
financial risk assessment amid growing economic
uncertainty. The relevance of the research lies in
the need to improve the accuracy, speed, and
reliability of risk evaluation in the modern
financial environment, particularly in the context
of increasingly complex market conditions and
rising demands for risk management in financial
institutions.

Materials and Methods. The study
employs methods of comparative analysis,
systematization of approaches to financial risk

classification, and a review of modern
intelligent tools, including machine learning,
natural language processing (NLP), Bayesian
models, and neural network algorithms. The
analysis is based on both academic research
and practical cases from international and
Russian banking practices.

Research Results. It is established that
intelligent systems can significantly enhance
the effectiveness of managing credit, market,
operational, and liquidity risks. The key
advantages of Al implementation are identified,
including high forecasting accuracy, the ability
to process large volumes of data, and reduced
human factor influence. At the same time,
several limitations are noted, such as model
interpretability challenges, regulatory barriers,
bias risks, and technical complexities.

Discussion and Conclusion. The study
concludes that a balanced approach is necessary
for integrating Al into risk management,
involving a combination of human expertise and
algorithmic data processing. The obtained results
can be applied in the activities of financial
institutions to improve resilience, adaptability,
and decision-making quality in a volatile
economic environment.

Keywords: financial risks, artificial
intelligence, risk management, machine
learning, credit risk, market risk, operational
risk, liquidity risk, risk assessment methods,
intelligent systems.

For citation: G.S. Badeev Ultilizing
Artificial Intelligence Capabilities for Financial
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HHCTUTYIHHOHAJN3ALIUSA
YIIPABJIEHUSI CTOUMOCTBIO
B POCCUMCKHUX KOMIIAHUSX

Po:xkoBckuii A.JL"
ITAO «2cDpA»,
r. MockBa, Poccus

AHHOTAIUSA

Beenenue. liccnenoBanue NOCBSIIEHO
MHCTUTYLIMOHAJIN3ALIUN YIIPaBJIEHUSI CTOUMO-
cthio (VBM) B poccuiickuX KOMIaHUSX U aHA-
U3y pa3pblBa MEXAY IMPOLETYPHBIM KapKa-
COM (AMBHMAEHIHBIE ITPABUJIA, JIEMEHTHI KOP-
[IOPAaTUBHOT'O YIIPABJIEHUS) U CTOMMOCTHBIM
AIpoM (LieNenonaraHie B TEPMUHAX CTOUMO-
CTH u IIPUMEHEHNE METpPUK
ROIC/TSR/NPV/IRR).

Marepunanbl U MeTOABI. OMIMpUYeE-
ckas 6a3a copMHpOBaHA Ha OCHOBE ITyOJIHY-
HBIX UCTOYHUKOB 3a 2023-2024 rr. (ro/i0BbIC
OTYETHI, AUBHUJACHIHBIC IOJUTUKH, DPA3AEIbI
I HTHBECTOPOB) TI0 BEIOOPKE U3 51 KOMITaHUU
YeThIPEX CErMEHTOB: FOyObIe (DUIIKH, UHICKC
CpeHEN U MaJION KaluTaau3aluu, HUHIEKC CO-
31aHMs AKIUOHEPHOM CTOMMOCTU U KPYITHEU-
mue HeryOanuHble. OneHKa MPOBOIUIIACH 110
CEMHM aclEeKTaM, TAKUM KaK CTOMMOCTHOE Iie-
JIETIOJIaraHre, UCIOJIb30BaHue MeTpuk VBM,
IIPOrpaMMbl MOTHBALIMM HA OCHOBE aKLUM, T1-
BUJEH/IHAS IIOJUTHKA, PHUCK-MEHEIKMEHT,
ESG-packpbITusi ¥ MOJUTHKA 110 HENPOPHIIb-
HbIM akTuBaM. OTCyTCTBHE pPacKpBITHH pac-
CMaTPHUBAJIOCh KaK MHIUKATOP CIab0i MHCTHU-
TYLHMOHAIU3ALUH 3JIEMEHTA.

Pe3yabTatsl. 3adukcupoBaHa ycTOWYH-
Bas aCUMMETPUS: IPU IIUPOKOH NPEACTABIIEH-
HOCTH TIPOIETyPHBIX 3JIEMEHTOB COOCTBEHHO
CTOMMOCTHBIE METPUKH U UX CBA3KA C LEJIIMHU
U CTHUMYJIaMU BHEJAPEHBI orpaHudeHHo. [Ty0-
JUYHBIE KOMIIAHMHM, OCOOEHHO roiyOble

* Corresponding author.

(UIIKK ¥ yIaCTHUKH WHIEKCA CO3JIaHMsI CTOU-
MOCTH,— HMHCTHTYIIMOHAJIBHO OoJiee 3peble,
4YeM SMUTEHTBI U3 MHJEKCA CPEIHEH U MaJou
KaluTaJIu3aluy; HauMEHEE 3peNbIMU OCTa-
IOTCSl KpyIHEHIINe HeMyOInYHbIe KOMIIAHUU.
JluBUCHIHAS AUCIUIUIMHA U (POpMaIr30BaH-
Has TIOJMTUKA MO HENpOQHIBHBIM aKTUBAM
BBICTYNAIOT HAJCKHBIMU WHAMKATOpaMu 00-
nee Bbicokoro ypoBHs VBM. CtpykTtypa co0-
CTBEHHOCTH  (OPMHUPYET  pa3InYaIONIUecs
npodwIn: B KOMIAHHUIX C TOCYJapCTBEHHBIM
ydacTHEM cujIbHEe (opMaau3aiys NpaBul U
NopTQEenbHONH TOJIUTUKH, B YaCTHBIX Yalle
BCTPEYAIOTCA PBIHOYHO OPHUEHTUPOBAHHBIE
CTUMYJIbl IIPH MEHEE JKECTKOM 3aKpEIlICHUH
CTOMMOCTHBIX METPHK.

OOcy:xnenne n 3akja04enue. [Ipakru-
YEeCKHEe BBIBOJIBI COCTOST B Iepexojie oT (op-
MaJIBHOH 3PEJIOCTU K CTOMMOCTHON MEXaHUKE:
¢bukcamys nenei B TepMuHaxX CTOUMOCTH, 0051~
3arenbHOCcTh ROIC/TSR/ NPV/IRR B uHBe-
CTULIMOHHBIX perjiaMeHTax 1 oCTayauTe Mpo-
€KTOB, UHTETpaLMs CUCTEMBI YIIPABIECHUS PHUC-
KaMH B LIEHOBYIO U CLIEHAPHYIO MOJIEIH, TIOBbI-
IeHue KauecTna u conocraBumoctu ESG-pac-
KPBITHH.

Knrouesvie cnosa: ynpasieHue CTOUMO-
cThi0, VBM, akiimoHepHasi CTOMMOCTh, KOPIIO-
paTUBHOE YIpPAaBJIEHUE, AMBHUACHIHAs IOJU-
tuka, ESG, nyOnuyHbie 1 HemyOnUYHbIE KOM-
MIaHUU.

Jdas uuTupoBanusi: PoxkoBckuit A.JL
WucTuTymoHanu3anus yrnpaBieHUs CTOUMOCTBIO
B POCCUHCKMX  KOMIIAHUSX. Dunancosule
uccneoosanus. 2025;26(3):44-57. doi:10.54220/
finis.1991-0525.2025.88.3.004.

Research Article

INSTITUTIONALIZATION
OF VALUE-BASED MANAGEMENT
IN RUSSIAN COMPANIES

A.L. Rozhkovskiy"
PJSC SFI, Moscow, Russia

Abstract

Introduction. The study examines the
institutionalization of value-based management

E-mail address: arozhkovskiy(@gmail.com (A.L. Rozhkovskiy)
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(VBM) in Russian companies and analyses the
gap between the procedural shell (dividend
rules, elements of corporate governance) and
the value core (value-oriented goal setting and
the use of ROIC/TSR/NPV/IRR).

Materials and Methods. The empirical
base draws on public sources for 2023-2024
(annual reports, dividend policies, investor-
relations materials) for a sample of
51 companies in four segments: blue chips,
small and mid-cap index constituents, the
shareholder value-creation index, and the
largest non-public firms. Institutionalization
was assessed across seven aspects: value-
oriented goal setting, use of VBM metrics,
company stock-based compensation plans,
dividend policy, risk management, ESG
disclosures, and policy on non-core assets.
Non-disclosure was treated as an indicator of
weak institutionalization of the respective
element.

Results. A persistent asymmetry is
documented: while procedural elements are
widespread, value metrics and their linkage to
goals and incentives are adopted only to a
limited extent. Public companies, especially
blue chips and value-creation index members,
are institutionally more mature than small and
mid-cap issuers, the least mature remain the
largest non-public firms. Dividend discipline
and a formalized policy on non-core assets act
as reliable indicators of higher VBM maturity.
Ownership structure shapes distinct profiles:
state-involved companies exhibit stronger
formalization of rules and portfolio policy,
private firms more often employ market-

PEITMTOHAJIBHAA DKOHOMHUKA

Hayuynas craTps
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Y]IK 338.49
JEL classification: R11, O18, H54, L74

CTPOUTEJIBHASA OTPACJIb
IOT'A POCCHUH
B YCJIOBUAX OTPAHUYEHWM:

* Corresponding author.

oriented incentives with less rigid anchoring of
value metrics.

Discussion and Conclusion. The
practical agenda is a shift from formal maturity
to value mechanics, including explicit value-
oriented objectives, mandatory use of
ROIC/TSR/NPV/IRR in investment
regulations and post-audits of projects,
integration of the risk-management system
into cost-of-capital and scenario models, and
improvement of the quality and comparability
of ESG disclosures.

Keywords: value-based management,
VBM, shareholder value, corporate governance,
dividend policy, ESG, public companies, non-
public companies.

For citation: AL Rozhkovskiy
Institutionalization of Value-Based Management
in Russian Companies. Financial Research.
2025;26(3):44-57. doi:10.54220/finis.1991-05
25.2025.88.3.004.
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MHHOBAllUOHHOE pa3BUTUE CTPOUTEIHHOTO
KOMILJIEKCA Ha IOKHOPOCCUHCKHMX TEPPUTO-
pUsX, a TaKKe HMACHTHU(PHUKAIUU OCHOBHBIX
BBI30BOB, OOYCIIOBJICHHBIX CIEeUU(UKON cO-
HUaJIbHO-3KOHOMHUYecKoro pa3Butus FODO u
CK®O. Tunore3oil uccieqoBaHUS BBICTY-
[aeT CYXKJIEHUE O TOM, YTO Pa3BUTHE CTPOM-
TEJILHOW OTpPAc/iM B PETHMOHAX HKHOM Poc-
CHH, OCHOBaHHOE Ha HHHOBauax, ESG-unTe-
rpaluu W JIUDKATAIH3AIUHN, CHOCOOCTBYET
YCTOWYNBOMY 3KOHOMHUYECKOMY POCTY M IIO-
BBIIIEHUI0 WHBECTULMOHHOW IPHUBIIEKATEIb-
HOCTH pETHOHA.

Marepuansl 1 MeToabl. B nccienosa-
HUU MHCNOJb30BAH KOMIUIEKCHBIM IOAXOM,
BKJIIOUYAIOIINI KOMIIAPATUBHBIN aHAJIU3 PETH-
OHAJIbHBIX OCOOEHHOCTEH pa3BUTHUS CTPOU-
TEJIBHOTO KOMIUIEKCA B Pa3HBbIX HXKHOPOC-
CUICKHMX PETHOHAaX, OCYIECTBIECHA CUCTEMA-
TH3anus (akTopoB U MPEANOCHUIOK yCTONYH-
BOI'O DPa3BUTHS CTPOUTENIBHOW OTpaciu, a
TaKKe JUIsl MCCIIEJOBAaHUS TEOPETUKO-METO-
JUYECKUX BOIPOCOB Pa3BUTHUS OTPACIU IPU-
MEHEHBI 2JIEMEHThI TEOPUH TEXHOJIOTHUECKUX
YKJIaJ0B U MHBECTULIMOHHBIX LIUKJIOB B IIpe-
JOMIIEHUM K COLMAJIbHO-3KOHOMHUYECKUM
IIpoLeccaM Ha ypOBHE PETMOHAIBHOM 3KOHO-
MUKH.

PesyabTaTsl ucciaenoBanus. B pesyiib-
TaTe WCCIIEJOBaHMs OINpPEAEICHBl KIIIOUEBbIE
CTpaTEruyecKue NPUOPUTETHL, CPEIU KOTOPHIX
— pa3BUTHE WHHOBALMOHHOW HHpaCTPyK-
Typbl; peanu3alys KOHLENLUHU YCTOWYUBOIO
pa3BUTHS YEPE3 UCIIOJIb30BAHUE MPEATPUATH-
MM OTPACIM HaWIY4IIMX JAOCTYNHBIX TEXHO-
JIOTUH ¥ BHEJPEHNUE AIIEMEHTOB YKOHOMHUKH 3a-
MKHYTOT'O LIMKJIa; UMIIOPTO3aMEIIEHUE CTPOU-
TEJIbHBIX MaTEPHUAJIOB, MOBBIIIEHUE WHBECTU-
LIMOHHOM TPUBJIEKATEIILHOCTH U COBEPILIEH-
CTBOBaHME MEXAaHU3MOB TIOCYJapCTBEHHOI'O
pEryIMpoBaHus U NONIEPKKU OTPACIH C yue-
TOM O0COOEHHOCTEH ee pa3BUTHUS B KaXKJIOM U3
aHAJIN3UPYEMBIX PETHOHOB.

O0cyxnaenne u 3akia4enne. Psj sxc-
NepTOB NoAuepKkuBaeT BaxxHocTs ESG-noaxo-
JI0B KaK KJIIOUEBBIX (PAKTOPOB YCTOHYHMBOTO
pa3BUTHS OTPACIM U IMOBBIIEHUS €€ KOHKY-
PEHTOCIIOCOOHOCTH, JpyrHe e OTMEYaloT,
YTO MaKpO’IKOHOMHUYECKass HEeCTaOMIbHOCTD

CO3/1aeT 3HAUUTENbHbIE Oapbepsl U pa3BH-
THA, TpeOys YCWIEHHsS TOCyJapCTBEHHOM
MOAJIEPKKU M BBIPAOOTKH HOBBIX CTpaTErHid
IIPOTEKIIMOHUCTCKOTO  XapaKTepa, TPETbU
YKa3bIBaIOT Ha HEOOXOIUMOCTb HPUOPUTET-
HOT'O Pa3BUTHS HU(POBU3AIMH U TIEpexo/1a Ha
3aMKHYTbIE LIUKJIBI 3KOHOMHUKHU B CTPOUTENb-
CTBE, YTO OOYCIIOBIMBAET MPOTUBOPEUYUBOCTD
BUJICHUS TPACKTOPUI NAIBHEHIIETO Pa3BUTHUS
oTpaciu npoecCHOHATIBLHBIM COOOIIECTBOM.
Kpowme Toro, pernonanpnas cneunduka FOra
Poccun TpeOyeT MHAUBUAYATBHOTO MOAX0A
K peaju3alliy CTpaTeruil pa3BUTUS OTPACIIH.
Kniouesvie cnoea: CTpOWUTENBbHAs OT-
paciib, peruoHalbHasl SKOHOMHMKA, JIpaiBepbl
9KOHOMHUYECKOI'O POCTA PErMOHA.

Jnst mmrupoBanms: boes B.1O. Crpourenshas
otpacinp IOra Poccum B ycnoBHSIX OrpaHHUYEHUIL:
CTpaTernyeckue BEKTOPbI pa3BUTHA. DuHarcosvle
uccnedosanus.  2025;26(3):58-71.  doi:10.54220/
finis.1991-0525.2025.88.3.005.

Research Article

V.Yu. Boev”
Rostov State University of Economics (RINH),
Rostov-on-Don, Russia

THE CONSTRUCTION INDUSTRY
IN SOUTHERN RUSSIA
UNDER CONSTRAINTS:

STRATEGIC DEVELOPMENT
VECTORS

Abstract

Introduction. Currently, the tasks of
analyzing the key factors determining the
functional and innovative development of the
construction complex in the southern Russian
territories are being updated, as well as
identifying the main challenges caused by the
specifics of the socio-economic development
of the Southern Federal District and the North
Caucasus Federal District. The hypothesis of
the study is that the development of the
construction industry in the regions of
Southern Russia, based on innovation, ESG
integration and digitalization, contributes to
sustainable economic growth and increased
investment attractiveness of the region.

12
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Materials and Methods. The study uses
an integrated approach that includes a
comparative analysis of the regional features
of the development of the construction
complex in different southern Russian regions,
systematizes the factors and prerequisites for
the sustainable development of the
construction industry, and also uses elements
of the theory of technological patterns and
investment cycles in relation to socio-
economic processes at the regional economic
level to study theoretical and methodological
issues of industry development.

The Results of the Study. As a result of
the research, key strategic priorities have been
identified, including the development of
innovative infrastructure; the implementation of
the concept of sustainable development through
the use of the best available technologies by
industry enterprises and the introduction of
elements of a closed — loop economy; import
substitution of building materials, increasing
investment  attractiveness and  improving
mechanisms for government regulation and
support of the industry, taking into account the
specifics of its development in each of the
analyzed regions.

Discussion and Conclusion. A number
of experts emphasize the importance of ESG
approaches as key factors for the sustainable
development of the industry and increasing its
competitiveness, while others note that
macroeconomic instability creates significant
barriers to development, requiring increased
government support and the development of
new protectionist strategies, while others point
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* Corresponding authors.

to the need for priority development of
digitalization and the transition to closed
economic cycles in construction, which causes
the contradictory vision of the trajectories of
further development of the industry in the eyes
of the professional community. In addition, the
regional specifics of the South of Russia
require an individual approach to the
implementation of industry development
strategies.
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regional economy, drivers of economic growth
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cyobektoB Poccuiickoit denepanuu Ha npu-
Mepe PocToBckoii 06macTw.

ABTOpaMM IpOAaHAJIU3UPOBAHA TpPEX-
YpOBHEBas CTPYKTypa CTPAaTErny pa3BUTHS pe-
T'MOHA, BKJIFOYAOIAsl COLUAIbHYI0, JKOHOMHU-
YECKYI0 M IPOCTPAHCTBEHHYIO COCTaBIISIIO-
mue, 1 000CHOBaHa HEOOXOAUMOCTh CHCTEM-
HOTO LIEJIENOIaraHusl, yYUTHIBAIOIIErO KaK OT-
paciieBbl€ IPUOPUTETHI, TAK U TEPPUTOPHUAIID-
HBbIE aCIEKThI Pa3BUTH.

Ocob60e BHUMaHHE YJIEJIEHO pean3aluu
MPUHIUIIOB cOAaHCUPOBAHHOCTH, UHHOBAIIU-
OHHOCTM W CHUCTEMHOCTH YEpe3 MEXaHU3M
OIIpeIeNICHUs] IPUOPUTETHBIX 3aa4 U MEpo-
NpUATHI, 3aUKCUPOBAHHBIX B CTPATErHU pa3-
BUTHUS PETUOHA.

Marepuansl ¥ MeToAbl. Vcnons3yercs
CUCTEMHBIH MOAXO0J K aHAJIU3y CTPATErHH CO-
LUAIbHO-DKOHOMUYECKOTO pPa3BUTHS, OCHO-
BAHHBIA HA COJEPKATEIILHOW THUIIOJIOTMH Lie-
neil: nuHaMuuyeckue (OpUEHTHpPOBAHHBIE Ha
KOJIMYECTBEHHBIN POCT) U CTPYKTYpHBIE (0bec-
[eYMBalOIINE KaUECTBEHHbIE U3MEHEHUS B UH-
CTUTyTaX, HH(PACTPYKType, COLUAIBHOU
cdepe). Dmnupuueckoit 6a30i MccIeqOBaHUS
apigercs CrpaTerus COLMAIbHO-3KOHOMMYE-
ckoro pa3Butus Pocrosckoit obmactu 10 2030
rojia, BKJIIO4as IUIaH MEPOIIPUSITHI IO KITtoUe-
BBIM OTpPACIISIM.

Pesyabrarsl ucciegoBanus. IIpose-
JICHHBI aHaIM3 IOKa3an npeolriagaHue OT-
paciieBoOro noaxo/1a HaJl MpOCTPaHCTBEHHBIM B
CUCTEME TOCYIapCTBEHHOI'O PErMOHaJIbHOIO
ynpasiieHus. B arponpoMBbIlIEHHOM KOM-
riekce PocToBckoit 061acT MPUOPUTETHHIMU
ABJIAIOTCS TPAJWLIMOHHBIE HANpABJICHMS, Ta-
KM€ KaK PacTeHHEBOJACTBO, KMBOTHOBOJICTBO,
PBIOOBOJICTBO; B MPOMBIIIICHHOCTH — CEJb-
CKOXO3MCTBEHHOE M JKEJIE3HOJOpPOKHOE Ma-
LIIMHOCTPOEHUE, a TAK)KE YrojbHasl IPOMBIII-
JIEHHOCT.

B TO x€ BpeMs mpocTpaHCTBEHHas IO-
JIUTUKA CTPATETUN Pa3BUTHSI XapaKTEPU3YETCs
HE/IOCTaTOYHON reorpauieckoil KOHKpETH-
3alMel Ipu pa3MeLEeHUU IPUOPUTETHBIX IIPO-
€KTOB (TEXHONApKH, UHAYCTpUAJIbHBIE MAPKH,
WHBECTHUIIMOHHBIE TJIOIIAKH U JIp.). DTO CHH-
’KaeT WX MOTeHIIMAJ KaK MHCTpyMeHTa cOanaH-
CHUPOBAaHHOTO IPOCTPAHCTBEHHOI'O PAa3BUTHUA,
CO3/1a€T PUCK Pa3MBITOCTH TEPPUTOPHUAIBLHOU

MIOJINTUKU U 3aTPYAHSIET COIJIACOBaHMUE CTpa-
TErMM C JOKYMEHTaMU TEPPUTOPHAIBLHOTO
IUTAHUPOBAHUS U T€HEPATIbHBIMU IJIAHAMU MY-
HUIHUIAIBHBIX 00pa30BaHUM.

Bmecte ¢ TeM B cTpaTeruu pas3BUTHSA
UMEIOTCS NIPUMEPHI TEPPUTOPUAIIBHO OpPUEH-
THPOBAHHOTO NOAX0/1a U YETKOU JIOKATU3aLUU
IIPOEKTHBIX WMHULMATUB, HAIOpUMEp TYpHUCT-
cKHe 30HbI (Teppuropui): «Bonbubiit M-4 Jlon»
(ropon Kamenck-Illaxtunckuii, benokanut-
BuHckuM, KpacHocynuHckuii m KameHckuii
paiionsl) wiu «/lonuna Jlona» (ropoa Bosnro-
JNOHCK, MaptbiHOBCKkUM U L{uMITAHCKUI paii-
OHBI).

Hayunslii BKJIa[ MCCIIEIOBaHUS 3aKIIIO-
qyaeTcss B pa3pabOTKe METOAOJIOTHU BKIIOYE-
HUS B PErMOHANIbHBIE CTPATETUU COLMAJIBHO-
9KOHOMHYECKOTO PA3BUTHUSI KOHKPETHBIX I'€O0-
rpaduUecKux JOKaui s pa3MeLeHUs Mpo-
CTPaHCTBEHHBIX MOJIEIEH SKOHOMUKH (BIIJIOTH
710 YPOBHS 3€MENbHbBIX y4yacTKoB). Takoli nosa-
X011 obecrieunBaeT OanaHC OTPACIEBBIX U Tep-
PUTOPHAJIBHBIX TPUOPUTETOB U IOBBIIIAET
MIPAKTUYECKYI0 PpEaIn3yeMOCTh PETMOHAIb-
HBIX CTPATETUM.

OO0cyxaenne u 3aKia4YeHue. ABTO-
pamH cJiesiaH BBIBOJ] 0 HEOOXOJMMOCTH JIOTIOJ-
HEHUSl CTPaTerMyu COLMAIBHO-3KOHOMMYEC-
KOTO pa3BUTHsI IMOJIO)KEHUSMU TMPOCTpPaH-
CTBEHHOU JIOKATH3AIIUN U TOYHON UIACHTH(U-
Kallu¥ NIPUOPUTETHBIX NPOEKTOB, & TAKXKE UX
MHTETpali B 3KOHOMHYECKYIO apXUTEKTYpy
TEPPUTOPUIN U MYHULIMIIAIIUTETOB PETHOHA.

[IpumeHeHne npeuIoKEHHOTO MMOoAX0/1a
IIPEICTABIISET UHTEPEC AJIs NPAKTUKU PETHO-
HAJIBHOTO TIJIAHWPOBAaHUS M MOXET CHOCO00-
CTBOBaTh CHM)KEHHIO COLIUAIBbHO-?KOHOMUYE-
CKUX JUCIPONOpUUH, (GOPMUPOBAHHIO HOBBIX
TOYEK pOCTa M YKPEIUIEHHIO HallMOHAJIBbHOMN
0€30MacHOCTH.

Kniouesvie cnosa: pervoHanbHblE JHC-
IIPOMOPLUH, CTPATETMYECKOE IUIAHWPOBAHMUE,
arponpOMBIIIUIEHHbBIN KOMIUIEKC, IPOMBIIILIEH-
Hasl [IOJIMTUKA, IPOCTPAHCTBEHHOE Pa3BUTHE.

Jast umtupoBanusi: sanosa E.A., JleBuHa
I0.B.  Crpareruueckoe  IleleloNiaraHue B
PETHOHAIBHOM COLMATBHO-3KOHOMHUYECKOM Pa3BHTUH
(na mpumepe PoctoBckoii obnactu). Quuarncoguie
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IN REGIONAL SOCIO-ECONOMIC
DEVELOPMENT
(ON THE EXAMPLE OF ROSTOV
REGION)
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ab Rostov State University of Economics (RINH),
Rostov-on-Don, Russia

Abstract

Introduction. The article is devoted to
the actual scientific problem of studying
approaches to the formation and setting of
goals in the strategy of socio-economic
development of the subjects of the Russian
Federation on the example of the Rostov
region.

The authors analyze the three-level
structure of the regional development strategy,
including social, economic and spatial
components, and substantiate the necessity of
systemic goal-setting, taking into account both
sectoral priorities and territorial aspects of
development.

Particular attention is paid to the
implementation of the principles of balance,
innovation and systematicity through the
mechanism of determining priority tasks and
activities fixed in the regional development
strategy.

Materials and Methods. The system
approach to the analysis of socio-economic
development strategy is used, based on a
meaningful typology of objectives: dynamic
(focused on quantitative growth) and structural
(ensuring qualitative changes in institutions,
infrastructure, social sphere). The empirical
basis of the study is the Strategy of socio-
economic development of the Rostov region
until 2030, including the action plan for key
sectors.

Research Results. The analysis has
shown the predominance of the sectoral
approach over the spatial approach in the

system of state regional management. In the
agro-industrial complex of the Rostov region
the traditional directions — crop production,
animal husbandry, fishery complex — are the
priorities; in industry — agricultural and
railway engineering, as well as coal industry.

At the same time, the spatial policy of the
development strategy is characterized by
insufficient geographical specificity in the
placement of priority projects (technoparks,
industrial parks, investment sites, etc.). This
reduces their potential as a tool for balanced
spatial development, creates the risk of
“blurring” the territorial policy and makes it
difficult to harmonize the strategy with spatial
planning documents and master plans of
municipalities.

At the same time, there are examples of
a territorially-oriented approach and clear
localization of project initiatives in the
development strategy, such as tourist zones
(territories): «Volny M-4 Don» (Kamensk-
Shakhtinsky city, Belokalitvinsky, Krasnosulinsky
and Kamensky districts) or «Valley of the
Don» (Volgodonsk city, Martynovsky and
Tsimlyansky districts).

The scientific contribution of the study
lies in the development of a methodology for
the inclusion of specific geographical locations
in regional socio-economic development
strategies to accommodate spatial patterns of
the economy (down to the level of land plots).
This approach provides a balance between
sectoral and territorial priorities and increases the
practical feasibility of regional strategies.

Discussion and Conclusion. The authors
conclude that it is necessary to supplement the
strategy of socio-economic development with
the provisions of spatial localization and
precise identification of priority projects, as
well as their integration into the economic
architecture of territories and municipalities of
the region.

The application of the proposed
approach is of interest for the practice of
regional planning and can contribute to the
reduction of socio-economic imbalances, the
formation of new points of growth and the
strengthening of national security.
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CTBEHHOW SKOHOMMKH IIPEOAOIEHHS TEXHOJIO-
TMYHOM aCHMMETPUYHOCTH PETHOHOB-JOHO-
POB U JIENIPECCUBHBIX PETHOHOB Ha YPOBHE I10-
TEHI[MaJIa TEXHOJOTUYECKOI0 pa3BUTHA U CO-
3/1aHUS €UHBIX YCIOBUH [l IIEpexo/ia oTeue-
CTBEHHOM SKOHOMHUKH Ha HOBBIE IIAT(HOPMBI
udposoro popmara.

Martepuanbl U MeToAbl. 32 IEPUOJ
2022 — nepsoii nonosuHsl 2025 r. uccaeno-
BaHbI O0IIKE JUIsI MHHOBAIMOHHOTO Tpoliecca
B PETMOHAX MEPBHI, BBIABIEHBI 3aKOHOMEPHO-
CTH U TPEH/IBI COBMECTHOT'O Pa3BUTHS HALUO-
HaJIbHOM U PErMOHAJIBHON DKOHOMUYECKHX CH-
CTEM.

Pe3yabTaThl M K/I04YeBble BbIBOJBI.
O6ocHOBaHa HEOOXOAMMOCTH UHTETPAIUH pe-
TMOHAJIBHBIX MHHOBALIMOHHBIX KOHTYPOB U (e-
JepalibHbIX ~ TPEHJOB  MMIIOPTO3aMELLECHHUS,
IIPEAJIOKEHBI BO3MOYKHBIE HAIPABJICHUsI MapT-

(UHAHCUPOBAHHUS M HAJOTOBOTO CTHMYJIHPOBAHHSD)
(2-I'3-2025).
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HepcTBa (efepalbHbIX M PETHOHATBHBIX Bila-
cTeil B 00J1aCcTH pa3BUTHS HAIMOHAJIBHOW MHHO-
BALIMOHHOM CHUCTEMBI B YCIIOBUSAX CAHKLIHIA.

Oobcyxnenne. [IpennoxxeHHble BHIBOBI
aKTyaJbHbI B CIIy4ae MPeJoCTaBICHUs (PHUHAH-
COBOH MOAJEPKKU pernoHaM uX ¢eaepab-
HBIM LICHTPOM Ha OllepeXkarolee pa3BUTue pe-
TMOHAJIBHOW HMHHOBAIIMOHHON HH(pPACTpyK-
Typsl U (POpPMUPOBAHHE YCIOBUI TIEpepacipe-
JIeTICHHSI YaCTH 3aKa30B CUCTEMOOOPA3YIOIINX
KoMnaHuil B perrnoHax 1o 2030 rona.

Knrouesvie cnosa: ”THHOBaLlMOHHO-UHBE-
CTULIMOHHOE pa3BUTHUE, PETHOHAIbHAS YKOHO-
MHKQ, TEXHOJIOTUYECKUE YKIIAbl, TEXHOJIOTHU-
YecKue IIaTGOpMBbl, IENOYKUA JT00ABOYHOM
CTOMMOCTH, UHHOBALMOHHBIM POCT, 3KOHOMH-
YECKHUE CaHKIUHU, TEXHOJIOTMYECKUN CyBeEpe-
HUTET.
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Research Article

INNOVATIVE AND INVESTMENT
DEVELOPMENT
OF RUSSIAN REGIONS
IN THE CONTEXT
OF TECHNOLOGICAL BREAKTHROUGH!
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Moscow, Russia
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Abstract

Introduction. The relevance of this
study stems from the importance for the
Russian economy of overcoming the
technological asymmetry between donor and
depressed regions in terms of technological
development potential and creating unified

! The research was conducted as part of the scientific
research «Development of a Concept for Investment in
the Sphere of Intellectual Property based on Project-

conditions for the transition of the domestic
economy to new digital platforms.

Materials and Methods. For the period
2022 — the first half of 2025, measures
common to the innovation process in the
regions were studied, and the marginal
dimensions and trends of the joint
development of national and regional
economic systems were identified.

Results and Key Conclusions. The
need to integrate regional innovation
frameworks with federal import substitution
trends is substantiated, and possible areas for
partnership between federal and regional
authorities in the development of the national
innovation system under sanctions are
proposed.

Discussion. The proposed conclusions
are relevant in the case of providing financial
support to regions from the federal center for
the accelerated development of regional
innovation infrastructure and the formation of
conditions for the redistribution of part of the
orders of systemically important companies in
the regions until 2030.

Keywords: innovation and investment
development, regional economy, technological
paradigms, technological platforms, value chains,
innovative  growth, economic  sanctions,
technological sovereignty.
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