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Theoretical economics in search of scientific standards and reflection of economic reality
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ABSTRACT. The article studies the evolution of scientific standards in the production of economic knowledge. The change in the criterion of truth is traced at the conventionally identified stages of development of theoretical economics: pre-marginalist, marginalist and post-marginalist. It is shown that two modern competing paradigms (marginalist and post-marginalist) follow different scientific standards. The first is focused on the construction of an extremely generalized theory, the search for patterns, knowledge of the nature of phenomena and processes. The second follows the path of creating separate private models with a specific purpose and fragmentation of application. It is shown that the demand for the search for truth is replaced by the demand for the production of tools. The consequence of these trends is the loss of the monopoly on the production of knowledge by the scientific community and the delegation of this privilege to the environment of experts, business, think tanks, the key function of science is the construction of reality, which, unlike the search for truth, is aimed not at increasing knowledge, but at solving narrow specific economic problems.
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ON SOME MICROECONOMIC EFFECTS OF FINANCIAL SANCTIONS (THE CASE OF BELARUS, 2014–2020)
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ABSTRACT. The article studies the situation when three Belarusian banks with Russian capital fell under the financial sectoral sanctions from the USA and EU in 2014. Two hypotheses have been analysed based on the 336 quarterly and 60 annual data from 3 sanctioned and 3 similar non-sanctioned Belarussian banks for the periods of 2007 – 2013, 2014 – 2020. The research uses a natural experiment, case study and regression analysis with fixed effects. The first hypothesis about the decline of the financial results of targeted banks during sanctions proved to be wrong: their net profit and net interest income dynamics did not change in terms of financial sanctions. However, the observed banks during sanctions demonstrated worse income parameters than their competing non-sanctioned banks. The second hypothesis about the re-orientation of interbank lending of sanctioned banks from restricted western financial markets to the external main-shareholder’s financial market and internal financial market proved to be right in its last part. It has been proved that the sanctioned Belarussian banks with Russian capital decreased their share of interbank lending from CIS markets, and raised their share (higher than non-sanctioned banks) from the internal market.
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INTERNATIONAL MILITARY-ECONOMIC RELATIONS: ESSENCE, SIGNIFICANCE AND MAIN TRENDS
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ABSTRACT. The article examines the essence and significance of international military-economic relations, their difference from military-technical cooperation. It is shown that international military-economic relations contribute to the growth of the national economy and ensure national economic security. The main trends in the development of exports of weapons and military equipment are highlighted, including the growth of global military spending. The main directions of international cooperation of manufacturers of weapons and military equipment are defined, which are implemented through the centralization of production and capital, and trans-nationalization.

The associations of military-industrial corporations of the USA, European Union and Russian Federation and the processes of trans-nationalization between them are considered. The main directions of military-technical cooperation of the Republic of Belarus are analyzed.
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ABSTRACT. The article presents a methodological approach to assessing the effectiveness of investments in the development of human capital in the agricultural sector. Unlike existing methods, it comprehensively takes into account the peculiarities of the formation, development, accumulation and use of agricultural human capital, characterized by specific features and properties. Each of the stages of its formation is evaluated through the prism of subject indicators, which in turn are revealed by individual markers – demographic, social, markers of capitalization and effective use of human capital. The methodology of determining the quantitative (cost) value of agricultural human capital in an expendable way, forming the basis for calculating the efficiency of investments, is presented. The latter is based on a combination of investments in the development of human capital financed by the rural population, agricultural organizations, district and republican budgets.
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ABSTRACT. The article considers the scientific foundations of the creation of global value chains in agriculture and the food industry, including conceptual approaches, methodological principles, criteria of construction, and a general model of their functioning. The author substantiates modern trends in the development of the studied formations in the context of world trade. Based on international experience, the key factors and directions that contribute to the development of new configurations of global value chains in the agri-food market have been identified. 
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ABSTRACT. The purpose of this article is to assess the potential of import substitution in the Belarusian industry by mathematical modeling of this process within several possible scenarios. The methodological base is the input-output analysis, which allowed for the obtaining of estimates of the import intensity of domestic industrial products consumed in the domestic and foreign markets, as well as Roy Harrod’s approach to determining potential multiplier effects in the economy. The main results of the model’s calculations are: the definition of machinery and equipment products as the current priority of import substitution; assessment of the impact of direct and multiplier effects on the size of GDP at different levels of import substitution; demonstration of the need to link import substitution measures with monetary policy aimed at stimulating domestic demand within the limits of the trade balance. As a generalizing conclusion of the entire study and the main recommendation, a strategy for the development of the manufacturing industry of Belarus is proposed through the replacement of direct and indirect imports with domestic products in the group of foreign economic activity «Machinery & Equipment» in one of three possible forms: 1) within the framework of a comprehensive state program; 2) with the involvement of partners from the EAEU industrial cooperation; 3) with the attraction of FDI, in particular from China, for which it is necessary to create a favorable climate.

Keywords: input-output analysis, economic growth, money-credit policy, import substitution, import intensity, macroeconomic indicators, Harrod multiplier, trade balance.

JEL-code: C67, D57, E17, E52.

DOI: 10.46782/1818-4510-2022-1-79-96

Received   18.01.2022

DIGITAL TRANSFORMATION OF THE ECONOMY: 
A NEW TECHNOLOGICAL PARADIGM AND PROMISING DIRECTIONS FOR THE DEVELOPMENT OF ECONOMIC SYSTEMS OF DIFFERENT LEVELS

Ludmila Nekhorosheva1 
Author affiliation:
1 Belarus State Economic University (Minsk, Belarus).
Corresponding author: Ludmila Nekhorosheva (ludmila.nekhorosheva@gmail.com).

ABSTRACT. The article studies the features of the modern development of the economy on the basis of the emerging new technological paradigm: information technology. Digital transformation creates fundamentally new conditions and opportunities for the production of innovative products and services, and qualitatively new relationships with consumers. Cyber  †systems and new digital technologies begin to play the role of disruptive technologies, which requires new approaches to management. A systematic approach is used in assessing the ongoing changes: global, intercountry (regional, on the example of the EAEU) at the micro level, which allows consideration of promising directions for the development of economic systems at various levels. Particular attention is paid to the possible prospects for the development of companies in a highly competitive environment based on the expansion of the economic space on the example of Sberbank of Russia, which set an ambitious goal to compete not only with similar organizations but also with the world’s leading technology companies. The article demonstrates the possibility of using non-core start-ups for the development and the formation of an ecosystem as an opportunity for development in the future. An important thesis is considered about the transition to a new model of competition: not at the level of enterprises (organizations), but at the level of ecosystems.
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ABSTRACT. The article substantiates the importance of the institute of technical regulation in the development of the economy and the effectiveness of expanding its application in the energy sector. A qualitative characteristic of the institutional system of technical regulation is provided. The author presents an analytical perspective of world practice in this area, and emphasizes that it provides GDP growth in a larger volume than tariff regulation. Taking this into account, the leading developed countries create their own institute of technical regulation and constantly optimize it. The comprehensive development of the institute of technical regulation is considered as an urgent issue and a priority task of the state in the traditional oil country, the Republic of Azerbaijan, especially in its comprehensive development in the energy sector. It is indicated that, despite the creation of the necessary regulatory framework in this direction, as an appropriate regulatory mechanism, it is necessary to move widely to the stage of developing technical regulations in certain sectors of the economy. The coordinated and effective implementation of these works determines the formation of a unified strategy in this area, as well as the development of an appropriate state program.
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ABSTRACT. The article considers the issue of «green» financing, and the possibility of attracting it. To assess the effectiveness of green investments, it is proposed to use the theory of the investment portfolio. At the same time, it is important to focus not so much on the financial attractiveness of the environmental projects themselves, but on assessing their impact on the investment portfolio. The key factor in this approach is to determine the systemic risk of investments, which directly affects their value. Accordingly, for «green» investments, the definition of cost (rate of return) will depend on the level of environmental risk. Reducing risk even at a lower rate of return can improve the quality of an investment portfolio. The implementation of the proposed approach requires further development of environmental risk assessment issues and the definition of criteria for classifying investments as «green».
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ABSTRACT.  The article analyses the results of the development of European systems for protecting the economic claims of workers. The achievements of the EU countries in balancing the interests of employers, creditors and society as a whole in the event of economic insolvency (bankruptcy) are evaluated. An assessment of the Belarusian experience in comparison with the European one is given and the directions of a possible reform of the national system for protecting and ensuring workers’ rights to outstanding claims, including payment of salaries in the event of insolvency (bankruptcy) of the employer, are determined.
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