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ABSTRACT: The article reviews key aspects of economic security within the foreign exchange sphere, specifically ensuring national currency stability, forecasting exchange flows, controlling transactions, and preventing corruption and fraud in the financial sector. The author proposes a system of fundamental criteria to assess the monetary policy of the Republic of Belarus through the lens of economic security. This framework enables the development of a standardised currency policy. The article identifies specific currency policy measures as essential elements for ensuring currency security and protecting the economy against emerging challenges and threats.
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ABSTRACT. This paper describes several applications of optimal control theory to economic problems. In particular, it examines mathematical models concerning the rational management of financial institutions’ assets and methods for financing investments through a rational combination of retained earnings and external capital. To solve these problems, the application of Pontryagin’s maximum principle — developed in optimisation theory for dynamic control systems — is proposed. In the context of financial transactions, the economic significance of the Hamiltonian and the adjoint variables used to determine the optimal solution is discussed. Detailed solutions for two illustrative examples are provided, alongside graphical representations of the resulting optimal trajectories. Finally, some generalisations of the proposed models and their solutions under various constraints on a firm’s financial activities are also examined.

KEYWORDS: financial assets, optimal control, Pontryagin’s maximum principle, conjugate variables and their economic interpretation.

JEL-code: G17.

DOI: 10.46782/1818-4510-2026-1-21-39 
Received   26.11.2025
UNDERCURRENTS OF SUSTAINABLE 
ECONOMIC GROWTH

Igor Gorbatenko1   (https://orcid.org/0000-0003-0288-9440),
Tatiana Mayboroda1   (https://orcid.org/0000-0002-9589-8620)
1   Belarusian State Economic University  (Minsk, Belarus).

 Corresponding author: Igor Gorbatenko  (ihar.v.harbatsenka@gmail.com).
ABSTRACT. This paper analyses the fundamental contributions of J. Mokyr, P. Aghion, and P. Howitt to the development of modern economic growth theory. It explores Mokyr's historical-evolutionary approach, which explains the transition to sustainable development through the emergence of a positive feedback loop between propositional and prescriptive knowledge during the Industrial Revolution. It demonstrates how the institutional environment of that era helped to reduce social and political resistance to innovation. These ideas are complemented by an analysis of the Aghion-Howitt Schumpeterian model, which formalises the mechanism of «creative destruction» as the central driver of endogenous growth. Particular attention is paid to the imperfections of market incentives for innovation and the need to adapt institutions to a country's level of development: shifting from technology adoption to an innovation-driven growth model. The conclusion examines contemporary challenges to the Schumpeterian paradigm, including the transformation of incentives within the digital economy and the risks of Pareto-deterioration in welfare following the implementation of artificial intelligence technologies. Finally, the paper argues for the necessity of adaptive government regulation to maintain a balance between rewarding innovators and ensuring the competitive openness of markets.
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ABSTRACT. To date, economic literature has not adequately addressed the identification of factors and trends within the digital transformation of global trade in services. This article systematises the factors determining the emergence of digital transformation in the services sector, categorising them into: innovation and technological factors, driven by new technologies capable of technically digitising services; socio-economic factors, such as rising prosperity and population growth, which drive increased service consumption, particularly for those delivered digitally; and regulatory factors, such as the evolution of technical, regulatory, and tax barriers aimed at reducing cross-border obstacles. The article identifies current trends in the digital transformation of global trade in services, encompassing developments in the business environment, social shifts, and digital security issues. Furthermore, it proposes a formal definition of the digital transformation of foreign trade in services, presents a continuum of digitalisation and digital transformation, and evaluates the advantages and threats associated with this process.
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ABSTRACT. The purpose of this article is to identify and justify the necessity of rethinking the current perspective on the global economy. It proposes a multidimensional typology of national economies, taking into account the resources determining sustainable development and the economic activity of countries within the context of international economic relations. The article reveals the essence of modern typologies of world economies and provides a comparison of countries based on their spatial and demographic potential, productive-trade potential, and resource-functional potential—elements which form the foundation of basic economic stability. Furthermore, the approach to determining this potential for basic economic sustainability is justified, alongside the need for a country-based typology according to this criterion. The current positions of the EAEU, BRICS, SCO, and G7 countries are described regarding their potential for basic economic sustainability, and a comparative analysis was conducted between this capacity and the UNDP Human Development Index. Finally, the author identifies specific features in the development of the basic economic stability of the Republic of Belarus and develops recommendations for its improvement.
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ABSTRACT. The article evaluates individual elements of the transport system of the Republic of Belarus, providing a comprehensive overview of its resilience to both external and internal shocks. The methodology includes statistical data analysis and the application of the PESTEL framework to identify key actors and analyse economic trends. The study examines government regulation and management within the transport sector, internal changes over the past five years, and the current adaptation of transport systems. Furthermore, measures are proposed to help overcome these shocks and minimise their potential consequences. The primary conclusions highlight a need to abolish the Belarusian Railway monopoly, update tariff structures, improve working conditions for drivers, and increase the use of electric transport. Additionally, the author proposes measures to develop multimodal transport networks and enhance cybersecurity protocols within the industry.
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ABSTRACT. The article examines the current state of the fuel and energy complex within the Republic of Belarus. It identifies and analyses the primary strategic directions and guidelines for the sector’s development, with a specific focus on fuel industry sectors, electric power, and thermal power. The study provides a comprehensive overview of the existing infrastructure and policy frameworks governing these industries. Furthermore, recommendations are formulated to bolster energy security and ensure the sustainable development of the energy complex in the face of evolving regional challenges.
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ABSTRACT. The article examines the economic mechanisms of environmental regulation. The research aims to analyse international experience regarding the application of economic instruments in environmental policy and their practical implementation within the Republic of Belarus. The author focuses on the economic mechanisms of environmental protection, comparing these against regulatory frameworks. It further analyses international practices in applying economic and tax-based instruments for environmental regulation, alongside their current use in Belarus. Simultaneously, the significance of environmental taxes as a core component of these economic mechanisms is highlighted. Through correlation analysis and the examination of panel data from various environmental statistical indicators, the article demonstrates the inefficiency of using low environmental tax rates to regulate emissions of low-hazard substances. Finally, the author identifies key challenges within the system and proposes measures to address them.
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HOW DOES OMNICHANNEL SERVICE QUALITY STIMULATE CONSUMER DELIGHT?
Song Zhengyi*
Abstract. The development of the mobile internet has enabled real-time connectivity between online and offline channels, making the omnichannel model a fashionable new marketing approach. Grounded in the Stimulus-organism-response (s-o-r) theoretical framework, this study investigates how omnichannel service quality stimulates consumer delight. Based on a questionnaire survey and empirical analysis of 486 consumers, five dimensions of service quality: Physical stores, staff service, digital interface, privacy and security, and seamless experience – are examined as independent variables; three dimensions of consumer perception are introduced as mediating variables: Perceived fluency, perceived flexibility, and perceived risk, while consumer delight is treated as the dependent variable. The findings provide practical implications for firms seeking to optimize the omnichannel service experience and enhance consumer delight.
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