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Introduction 

The world community has entered a period of digital transformations that are fundamentally 

changing all spheres of people's lives and activities. One of the key areas of digitalization is the 

development of artificial intelligence technologies. They represent a variety of computer applications 

(programs) that “understand” human language and perform functions of virtual personal assistants, can 

play games with people, etc. Artificial intelligence also includes computer robotics that sees, hears and 

responds to sensory stimuli. The introduction of a family of technologies based on the AI principles 

makes it possible to narrow the gap in informational and various social services and, in some cases, to 

surpass human capabilities in various fields of activity. For example, computer vision systems are 

becoming more and more accurate and can detect objects among the mass of similar ones better than 

humans. Speech recognition systems are able to analyze telephone conversations and voice recordings at 

a level that matches human abilities. 

The spreading new digital technologies have an increasing impact on modern civilization. Artificial 

intelligence technologies are changing processes in industry, energy, education, healthcare and banking, 

as well as affecting population mobility. It is predicted that in the long term AI technologies will lead to 

significant economic shifts caused by the growing labor productivity through the use of machines that are 

capable of performing new functions (self-driving cars, advanced robots, “smart” assistants to support 

people in their daily lives, etc.) [Metz, 2017]. Presumably, this accelerates the transition of the world 

economy to the path of sustainable development  

This article studies the impact of introducing artificial intelligence technologies on global economic 

growth, the labor market (employment) and the financial (banking) sphere. 

Artificial intelligence as a scientific category and modern technology 

Artificial intelligence is a loose concept with no generally accepted definition. For the first time the 

term “artificial intelligence” (AI) was used by the American specialist, the founder of computer science, 

J. McCarthy in 1956 at the Dartmouth Conference of Cognitive Scientists, whose goal was to create 

intelligent machines that work and make decisions like humans. He defined AI as “a way to make a 

computer, a controlled robot or a program, think as intelligently as a person” (cited from [Vislova, 2020, 

p. 19]). The British mathematician Alan Turing defined a “true” sign of computer intelligence as a state 
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when the questioner cannot distinguish between human and computer responses (cited from [Diamandis, 

2015]). American researchers in the field of computer technology – Bar and Feigenbaum – define AI as a 

field of informatics that develops intelligent computer systems with capabilities of the human mind 

(understanding the language, learning, the ability to reason) (cited from [Il'in, Panchenko, Kovaljova, 

2018]). 

In the research by the Analysis Group, Inc., funded by Facebook, AI is defined as computing 

devices and systems designed to be intelligent, and incorporating technologies that mimic human 

learning, inference, understanding of complex content, dialogue with people, and improve cognitive 

abilities or replace people in performing both routine and complex tasks. The range of AI development 

determines its impact on the global economy: a more limited economic impact – the so-called weak AI, – 

or solving a wide range of problems, including the creation of robots with human-like intelligence, which 

corresponds to a significant economic impact, – strong AI [Global economic impacts ... , 2016]. Another 

study defines AI as artificial intelligence (human-like) that can learn, reason, plan, perceive or process 

natural language. AI is divided into narrow AI and general AI. The first is designed to perform tasks in a 

specific area (for example, language translation). The second is hypothetical and domain independent but 

can learn and perform tasks in any domain. At present, mainly narrow AI is utilized, which ensures the 

development of new algorithms and models in the field of computer informatics and is defined as 

machine learning [Global economic impacts … , 2016]. 

Recently Russian scientists started paying more attention to theoretical and practical aspects of AI 

technologies, primarily, to machine learning in image processing and pattern recognition; to robot 

collaboration in solving team tasks; cognitive computer models for natural language processing, research 

support systems; AI for information security. The most prominent specialists in AI applications are: 

S.N. Vasil'ev (С.Н. Васильев) – logical methods in control theory; S.Yu. Zheltov (С.Ю. Желтов) – 

information processing in complex control systems; Ju.I. Zhuravljov (Ю.И. Журавлёв) – pattern 

recognition theory; N.V. Vapnik (Н.В. Вапник) – machine learning theory [Sokolov, 2019]. In the 

Presidential Decree called “Strategy of the Information Society Development in the Russian Federation 

for 2017–2030”1, AI is characterized as software systems and algorithms with the ability to solve certain 

problems in the same way as humans. 

According to some estimates, the global economic impact associated with the use, development and 

implementation of AI in the period 2015–2025 can reach 1,49 to 2,95 trillion dollars [Markoff, 2015]. It 

is predicted that during this period, AI will become most widespread in the following areas: 

                                                 
1 Strategija razvitija informacionnogo obshhestva v RF na 2017–2030 gg. (utv. Ukazom Prezidenta RF N 203 ot 

09.05.2017) // Garant. Informacionno-pravovoj portal. – 2017. – URL: http://www.garant.ru/products/ipo/prime/doc/ 
71570570/ (date of access 03.04.2021). 
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– automatic construction of analytical models using algorithms that allow machines to work without 

human intervention in such areas as predicting causal relationships based on biological data, developing 

new drugs and fraud protection services, unmanned transport; 

– improving natural language processing, allowing computers to analyze, understand and generate 

language to interact with people. The application areas include transcript of dictated clinical documents, 

automatic compilation of articles, translations of texts and speeches; 

– creating virtual personal assistants that remind and schedule meetings for users, maintain their 

personal financial accounts and search for suppliers of various services; 

– the spread of computer vision applications that convert objects, scenes and actions into images, 

for example, describing object for the blind, developing pedestrian and cyclist detection systems for 

unmanned vehicles, and terrain maps (navigation devices). 

The emergence of new functions and services based on machine learning and AI models 

significantly affects the social and economic development of countries, regions and the world community 

as a whole. 

Impact of artificial intelligence on economic growth 

According to the McKinsey Global Institute, AI technologies could provide additional global GDP 

growth up to 13 trillion dollars by 2030, which amounts to 1,2% additional average annual GDP growth. 

If these predictions come true, the influence of AI would be comparable to the influence of other 

universal technologies in the world history. For example, the introduction of steam engines in the 1800s 

increased annual labor productivity by about 0,3%, robots in the 1990s by about 0,4%, new information 

and communication technologies (ICT) in the early 2000s – by 0,6% [Wladawsky-Berger, 2018]. 

Experts studied the five most common AI technologies: computer vision, natural language, virtual 

assistants, robotic process automation, and advanced machine learning. The baseline data included 

surveys of approximately 3,000 firms in 14 different industries, as well as the economic performance of 

some international organizations. Calculations have shown that by 2030, about 70% of companies will be 

able to implement at least one type of AI technology, and at least 50% of them will fully master all five 

[Wladawsky-Berger, 2018]. 

Other researchers used the S-curve pattern to calculate the impact of AI on economic growth. The 

curve predicts a slow start (due to the significant costs and investments associated with researching and 

deploying new technologies), and fast acceleration due to the cumulative effect due to improved 

innovation opportunities and competitive success. With AI impact on the economy growing at an 

accelerated pace, AI contribution to economic growth by 2030 may be three or more times higher than in 

the next five years. This “slow burn” pattern can also be interpreted as a proof that the effect of the AI 

introduction is limited in the long term. However, the authors of the study support a different opinion. 
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They believe that the benefits to enterprises that adopt these technologies earlier will grow in the coming 

years at the expense of firms that do not implement them or implement them to a limited extent [Notes 

from the AI frontier ... , 2018]. 

Many developed countries are already forced to intensively introduce AI technologies in order to 

increase labor productivity growth, since their GDP growth rates tend to slow down (largely due to 

population aging). Moreover, high wages in these countries increase incentives to replace labor with 

machines. Countries leading in AI adoption are converting their achievements in this area into material 

advantages. In particular, economically developed countries can receive 20 to 25% of net economic 

benefits by 2030 due to the development and implementation of AI technologies [Solving the productivity 

puzzle, 2018]. 

Developing countries find other opportunities to improve production efficiency, including 

borrowing advanced technology and restructuring their economy. Consequently, they have less incentive 

to promote AI technologies that provide relatively low economic benefit. It is believed that these 

countries can receive an additional 5 to 15% of net economic benefits by 2030 from the introduction of 

AI technologies [Solving the productivity puzzle, 2018]. However, some developing countries are 

exceptions to this rule (e.g. China). 

Some countries have already announced initiatives and plans to stimulate the use of AI technologies 

in the economy. Here are a few examples as of the end of 2018. 

EU member states have announced their intention to actively cooperate in the AI sphere in order to 

ensure Europe's competitiveness in these technologies and to jointly tackle the social, economic, ethical 

and legal challenges posed by AI adoption. By 2020, AI research received 24 billion dollar investment 

[Assessing the Economic ... , 2018]. The US government is providing priority funding for AI research and 

computing infrastructure. Between 2015 and 2018, investments in unclassified R&D in AI and related 

technologies grew by more than 40% [Shifting toward ... , 2018, p. 7–8]. 

China is paying close attention to advancing AI technologies. As part of the 13th five-year plan 

(2016–2020), it was planned to create an internal 1 trillion yuan ($150 billion) AI market by 2020, and by 

2030 become the world's leading AI center. Private Chinese companies are also actively promoting AI 

technologies. Three Chinese Internet giants – Alibaba, Baidu, and Tencent – together with iFlytek, a 

voice recognition technology leader, have joined a “national team” to develop AI in areas such as 

driverless vehicles, smart cities and medical imaging. In 2017, the South Korean government created the 

Presidential Committee of the Fourth Industrial Revolution and announced that it would invest $2 billion 

by 2022 to expand research and development in AI [Assessing the Economic … , 2018]. The Japanese 

government prioritizes AI and robotics development in its economic revival strategy and increased 

spending on AI by the end of 2020 by 900 billion yen ($8 billion) [Assessing the Economic ... , 2018]. 
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In Finland, economists predict that if economic growth is ensured only by current activities 

(excluding the influence of AI), then the country's annual GDP growth by 2030 will stay at 0,8% level, 

and the net employment rate will decrease by 0.5%. These figures will drastically improve if AI 

technologies are adopted. In this case, the average annual growth rate of Finland's GDP per capita will 

reach 3% until 2030, and net employment will grow by 5% or more [Finland's age ... , 2017]. 

The automation in manufacturing as a result of the introducing new technologies can change the 

system of labor division globally. Over the past several decades, manufacturing and services in some 

sectors of the economy have moved from developed countries to emerging market economies due to 

comparatively low labor or material costs. However, with the introduction of AI technologies, the old 

incentives are waning. Many companies, instead of moving their production processes offshore, choose to 

automate some of their on-site operations. In addition, if the development of AI technologies becomes a 

concentrated industry with a limited number of participants or in a certain geographic space, this will lead 

to increased inequality within and between national communities [Frey, Osborne, 2013]. 

AI technology can significantly benefit businesses. The company PEGA1 provides the following 

average annual results of its activities using AI technologies: increase in the number of customers – from 

10 to 30% (or 2,5 million new clients); increase in the number of network promoters – by 30–50%; 

renewal of the company's clientele – from 500 to 800% [Incumbents strike back ... , 2018]. 

Real-time customer engagement is one area where AI technologies are successfully deployed and 

deliver unprecedented business benefits. The big data availability provides the ideal conditions for 

machine learning. As a result, there has been a leap in AI development since the early 2000s: many 

companies can test and upgrade AI models using data from millions of customer contacts per day. AI 

models are getting faster and more complex, i.e. “cleverer”. High-efficiency equipment, combined with a 

continuous stream of large amounts of real-time data from many communication channels, provide fast 

feedback and allow optimal decisions to be made [Incumbents strike back ... , 2018]. 

Another increasingly tangible way of benefiting from AI technology in companies is the use of 

information management platforms. Nearly half of the more than 12,000 organizations included in the 

IBM Global C-Suite study2 are either already investing in such a platform or are considering investment. 

Over 65% of executives surveyed consider AI-based platforms as their strategic goals [Incumbents strike 

back ... , 2018]. 

Leaders in the development and implementation of AI technologies usually already have a 

developed ICT base and are more inclined to invest in such innovations. It is assumed that such 

                                                 
1 The American company Pegasystems is a leader in the field of software for customer engagement and operational 

efficiency. Pega's adaptive, cloud-architected software – built on its unified Pega Platform – empowers people to rapidly 
deploy and easily extend and change applications to meet strategic business needs. 

2 IBM Institute for Business Value (IBV) global senior management survey to identify innovation leaders. Since 2003, 
IBV has collected data and insights from over 50,000 business leaders and professionals around the world. 
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companies can double their cash flow by 2030 (the economic benefit obtained minus the corresponding 

investment and transition costs). This implies an additional annual increase in net cash flow of about 6% 

over the next 20 years. On the other hand, companies lagging behind the current trends (nonadopters) 

may face an approximately 20% decrease in cash flow compared to current level (if the income-

expenditure model remains the same). In addition, market share is likely to redistribute from nonadopters 

to leaders, the productivity gap between companies will grow and takeovers of non-adopters by more 

successful competitors will follow. Thus, the benefits from the introduction of AI technologies in 

business environment will be distributed unevenly [Notes from the AI frontier ... , 2018; Shifting toward 

…, 2018]. 

According to some estimates, in the period 2016–2036 the economic effect of investments in 

companies developing AI technologies could reach from 296,5 to 657,7 billion dollars in high-income 

countries. With venture investments in AI during the same period, the GDP in these countries could 

increase from 63,1 to 115,5 billion dollars. The economic effect of these forms of investment (excluding 

capital investments in AI) will be from 359,6 to 773,2 billion dollars over ten years [Global economic 

impacts ... , 2016]. 

According to the popular Russian concept of changing technological phases (S.Ju. Glaz'ev 

(С.Ю. Глазьев), Ju.V. Jakovec (Ю.В. Яковец), V.E. Lepskij (В.Е. Лепский), G.G. Malineckij 

(Г.Г. Малинецкий), et al.), the world economy currently operates within the framework of the fifth 

technological phase (period from about 1985 to 2035) and relies heavily on ICT advancement. The 

accelerated development of new technologies, observed in Japan, the USA, China and South Korea, 

allows experts to assert that these countries have moved ahead of schedule to the sixth technological 

phase. At the same time, the transition to the next level does not mean that all the instruments of the 

previous technological phase have been eliminated. For example, in the United States, the technologies in 

use indicate the prevalence of the fifth technical phase with elements of the sixth [Vislova, 2020, p. 14]. 

It is believed that “humanless” artificial intelligent systems will form the basis of the sixth 

technological phase (period from approximately 2035 to 2045). The robotic systems intensively 

introduced into the economy and social sphere support this hypothesis [Vislova, 2020, p. 14]. 

At present, there are 69 industrial robots for every 10 thousand workers in the world, with 540 in 

South Korea, more than 300 in Japan, and 2 in Russia [Vislova, 2020, p. 16]. It is estimated that in ten 

years the market for AI robotics will amount to tens of billions of dollars. 

Russia, unlike a number of developed countries, has not reached the fifth technological phase. An 

opinion circulates that the country “missed” the fifth technological phase (microelectronics, ICT, 

biotechnology, etc.), lost skills in organizing large-scale scientific and technological projects with the 

resulting stagnation of the economy. The major risk is to allow to “miss” and the sixth technological 

phase, as this will lead to a hopeless technical backwardness of the country on the periphery of the world 
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economy. Being on a par with Nigeria or Myanmar is an unenviable future. Therefore, the immediate 

strategic task for Russia is the transition to the sixth technological phase, the development and 

implementation of new technologies, including AI. These new technologies will have a systemic effect on 

the structure and volumes of production and determine 60–80% of the projected economic growth in the 

next 20–25 years [Vislova, 2020, p. 20]. 

Artificial Intelligence and labor market 

The impact of AI technologies on the labor market is ambiguous and multifaceted. AI changes the 

demand for labor. The market needs a shift from the performers of repetitive (routine) tasks to those with 

social-cognitive and digital skills. The share of routine jobs or low levels of digital skills may decline 

from 40% of current total workforce to 30% or less by 2030. In turn, it is expected that the largest 

increase in employment in this period – from 40 to 50% – will occur in the field of highly skilled jobs and 

where advanced digital skills are required [Skill shift ... , 2018]. 

These processes will also affect the pay structure. It is estimated that about 13% of the total payroll 

will be redistributed to pay those with complex jobs that require advanced digital skills. Conversely, 

workers with routine functions or low digital skills may see their wages frozen or reduced. The share of 

unskilled labor in the total wages fund during 2020–2030 may drop from 33% to 20% [Skill shift ... , 

2018]. 

The widening employment and wage gap will result in an increased demand for those capable to 

develop and use new technologies, including AI. On the other hand, there appears a situation of excessive 

structural supply for a part of workforce with low digital and cognitive skills, unable to work with 

automated intelligent systems. 

According to A. Korinek and J. Stiglitz, in the coming decades, a person in the labor market may 

well become unnecessary. The basic needs of people will be satisfied from the unearned sources of 

income (social dividends, provision of a basic living wage). The political costs of such “handouts” can be 

reduced by providing free services such as health care and education, as well as by various subsidies 

[Korinek, Stiglitz, 2019]. At the same time, AI may significantly improve productivity. In turn, higher 

labor productivity contributes to an increase in people's labor income. 

Many experts believe that, in general, the adoption of AI cannot significantly affect net 

employment. Contrary to common fears, the impact of AI technology on overall labor demand is limited. 

According to the average global scenario, by 2030 the total number of jobs remains practically unchanged 

or only slightly reduced [How will automation … , 2018]. The dilemma for companies is how to use AI 

not to replace human personnel, but to allow people to work faster, more efficiently and more 

productively [Panetta, 2017]. 
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Unskilled jobs, which are relatively easy to automate, will dwindle. At the same time, the released 

workers can be used for more qualified work; their workplaces will be filled by more effective chatbots 

and robots. At the same time, automation reduces production cost, which, in turn, leads to an increased 

number of consumers and higher demand, stimulates production growth and employment. However, as 

with any new technology, AI can be destructive at first, even if the net effect of its adoption is positive 

[David, 2018]. 

In July 2017, the consulting company Allegis Group1 conducted a survey of more than 300 HR 

professionals at the senior manager level and above. Respondents reported that they had mixed feelings 

about AI adoption and its impact on future employment. For instance, 21% of respondents are simply 

curious about AI. 17% believe that AI technologies, on the one hand, reduce jobs, and on the other, create 

new opportunities. 9% are confident that in 10 years’ time AI will replace most jobs [David, 2018]. 

Such mixed assessment of AI adoption is based on the fact that these technologies do more than just 

automate manufacturing processes. AI changes the nature of work, and workers may acquire new 

responsibilities. While some jobs will be lost, others will emerge. For example, there are already a 

number of specific AI-related positions: AI mentors, specialists in computational modeling, machine 

learning, mathematics, psychology, linguistics, and neuroscience. Either way, continuous learning and 

willingness to master new skills is likely to become a requirement for almost every worker. This 

condition used to be relevant for workers in many areas, but today its importance has increased 

dramatically. 

As the demand for AI specialists grows, additional risks of employees leaving companies or 

organizations arise. The emerging startups are actively recruiting skilled workers from academia and 

corporations. Therefore, if companies do not focus on developing professional skills of their employees in 

the field of AI, they may experience a slowdown at the stages of concept development, pilot project or 

implementation of AI technologies. Overcoming this obstacle goes well beyond the competence of 

information support and IT specialists. In this case, such tools as cooperation with business partners and 

innovation, as well as appropriate financial mechanisms, should be involved [Incumbents Strike Back ... , 

2018]. 

Artificial intelligence in the financial sector 

According to PricewaterhouseCoopers, 52% of financial institutions are investing heavily in AI 

technologies, and 72% of business decision makers believe that AI adoption will be a priority in the 

future development of the financial sector [Global annual review 2020, 2020]. According to the report 

                                                 
1 Allegis Group with headquarters in Hanover, Maryland, USA is a turnkey solution provider with more than 500 

locations worldwide and $ 11 billion in annual revenue. 
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“Artificial Intelligence in Banking” by IHS Markit1 the effect of the AI adoption will reach $300 billion 

by 2030 [IHS Markit ... , 2019]. 

AI technologies are restructuring the financial sector by activating the following mechanisms [AI's 

impact … , 2021; Kak iskusstvennyj intellekt ... , 2020]: 

1. Compliance with the standards. Banks are always facing intense pressure from regulators to keep 

up to date with the latest regulations. These regulations are put in place to fight financial crimes such as 

money laundering, tax evasion, and terrorism financing while also protecting both banks and customers 

from the efforts of fraudsters. Modern AI systems can read new compliance requirements for financial 

institutions and detect any changes in them. Although AI is not yet able to completely replace compliance 

analysts2, it can definitely improve their decision-making abilities through big data analysis and by 

replacing the manual time-consuming tasks involved in their work. 

2. Improving customer support. Customer experience affects every business in the world, but more 

so the banking industry, due to the uniquely sensitive nature of its service. For customers to feel satisfied 

with their bank’s service, they need to feel assured of swift, easy access to their money 24/7, and have 

access to instant help when they need it. Previously, customers had to navigate through several FAQ 

pages on the bank’s website or wait to talk to a customer care representative over the phone within a 

specifically designated time of day. Today, financial institutions employ AI chatbots and voice assistants 

to help their clients anytime, anywhere. These chatbots can handle queries ranging anywhere from 

transaction details to purchase history to balance enquiries and more. Furthermore, and most importantly, 

they are constantly learning from previous customer interactions, so the quality of their customer service 

is evolving with time. 

3. Prevention of fraud and ensuring cybersecurity. Fraud detection and prevention is incredibly 

important to financial institutions. With the last decade’s rapid digitalization of banking, it is tied with 

cybersecurity now more than ever. Today, banks are transferring more and more sensitive information 

over virtual networks. This in turn raises their vulnerability to cyber-attacks and the risk to their brand 

credibility and reputation among customers. Despite payment fraud attacks becoming more advanced and 

complex, AI can detect fraud in large data sets within 250 milliseconds on average. According to a survey 

by PYMNTS in collaboration with Brighterion, 80% of fraud specialists who employ AI-based platforms 

believe the AI technology helps reduce payment frauds and prevent fraud attempts. 63,6% of financial 

institutions that utilize AI believe that it is capable of preventing fraud before it happens [The AI 

innovation playbook ... , 2019]. 

                                                 
1 IHS Markit Ltd is a US-British information provider based in London. It was established in 2016. 
2 Part of the management system aimed at assessing risks and preventing actions of the company's employees that 

contradict the law. 
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4. Cost reduction. It is estimated that by 2023, $ 447 billion will be saved in costs by financial 

institutions by reducing the time spent on digitizing documents, and by reducing data breaches caused by 

human error. 

Beyond the above four, another significant application of AI in the financial sector is in trading and 

stock investments. For several years now, Wall Street banks have been using AI systems for ‘large 

algorithmic trading’ which combines large volumes of high-velocity data, high-frequency trading and 

ultra-fast trade execution to gain a remarkably powerful edge over human trading. AI-driven models are 

also being used by banks to make credit risk assessment, pricing and underwriting1 much faster and more 

efficient. Modern AI technologies can do any work related to processing big data faster and better than 

humans. Thus, banks have been carrying out primary scoring2 of borrowers automatically for a long time. 

In the near future, solutions will appear related to biometric data processing where the capabilities of AI 

technologies are clearly much better and more reliable. Robots are able to perform more functions, 

reducing company’s costs. However, despite the advantages that AI provides, AI adoption in banking 

requires significant financial investments and can create serious legal problems [AI's impact ... , 2021; 

Kak iskusstvennyj intellekt…, 2020]. 

AI in Russia. In August 2020, the “Development and Regulation Concept in the field of AI 

technologies and robotics until 2024” was approved. It contains a separate Section devoted to AI adoption 

in the financial sector [Koncepcija razvitija regulirovanija … , 2020]. 

According to the authors of the Concept, the use of AI technologies in the financial sector 

presupposes specific regulation and creation of experimental legal regimes, i.e. testing in the “regulatory 

sandbox”. “Where possible, one should strive to use self-regulation and co-regulation tools, including the 

standards of self-regulatory organizations.” The document emphasizes that AI technologies are already 

present in the financial sector, and banking regulation allows AI applications. No separate law on the use 

of AI is necessary, it is sufficient to amend the existing norms and only in some cases develop new ones. 

Experiments with the introduction of AI technologies around the world are carried out by creating special 

"regulatory sandboxes". In Russia, such a “sandbox” has existed for quite a long time on the basis of the 

Bank of Russia [Koncepcija razvitija regulirovanija ... , 2020]. 

AI technologies help automate routine operations, allowing traders to focus on the best pricing for 

clients and risk management. As a result, we observe a certain re-focusing of trading towards greater 

                                                 
1 Underwriting (“subscription”) – services provided by some financial institutions, whereby they guarantee payment in 

case of damage or financial loss. There are different types of underwriting in different sectors (banking or insurance services). 
Companies offering such services are called underwriters. 

2 Credit scoring – a system for assessing the creditworthiness (credit risks) of an individual, based on numerical 
statistical methods. It is widely used both by large banks, microfinance organizations, and in consumer (store) express lending 
of small loans. Credit scoring can also be used by phone companies, insurance companies, etc. Scoring is the assignment of 
points by completing a certain questionnaire developed by underwriters, credit risk assessors. Based on the number of points 
gained, the system automatically makes a decision on approving or refusing a loan. 
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technological effectiveness of trading operations. At the same time, traders continue to carry out all large 

and non-standard operations. Banks are considering the possibility of applying algorithms to all highly 

liquid market instruments [Dadashev, Ustinova, 2019]. 

Some domestic experts believe that Russian banks are ahead of European and even American banks 

in the use of AI technologies [Kak iskusstvennyj intellekt ... , 2020]. For example, Sber («Cбер») takes 

100% of lending decisions in retail using AI, and 95% of them are generated automatically, without 

human intervention. The bank develops technologies of computer vision, language processing, speech 

analytics, which allows to reduce time, cost and improve the quality of decisions (acceleration of 

processes dozens of times). In addition, Sber uses AI for document recognition and automatic scheduling 

of employees. AI is used to interact with customers through chatbots and generate personalized offers 

[Starodubceva, 2019]. In 2019, 99% of its operations on the foreign exchange market were transferred to 

algorithms [Dadashev, Ustinova, 2019]. 

Other Russian banks are also adopting AI technologies. For example, Tinkoff Bank («Тинькофф 

банк») introduced voice assistants, chatbots, callbots and recommendation engines. In 2018, 

Gazprombank («Газпромбанк») introduced a platform for robotization of business processes, which 

relieves employees of routine operations when issuing bank cards. Automation protects the company 

from mistakes that an employee can make inadvertently. Banks are also introducing collection robots that 

call customers with small debts. Having transferred only seven operations to robots, Alfa-Bank («Альфа-

Банк») saved 20 million rubles in six months. According to forecasts, 30 automated Ai-based processes 

could save four times more – up to 85 million rubles. [Starodubceva, 2019]. 

In 2020, Rosbank («Росбанк») introduced an AI system designed by Smart Engines company, 

which allows to automatically recognize more than 70 bank details from scans and photographs of 

documents for each client in 2 seconds and perform about 15 automatic checks of banking transactions 

where identity confirmation is required [Rosbank zapustil ... , 2021]. The introduction of the “location 

intelligence” technology by Rosbank allowed the bank to concentrate information on all its branches, 

assess their potential and calculate the efficiency of offices based on various statistical information 

(activity of customers, competitor banks, population, traffic density, etc.). This made it possible to create 

a “heat” map for each city, with an assessment of the branch placing at the walking distance (100 m) for 

clients [Rosbank nachal ... , 2021]. 

At the same time, mistakes in using AI can lead banks to large financial losses. “Artificial 

intelligence tends to make decisions in large systems. A small error that has crept into an algorithm can 

lead to very serious consequences. In our experience, we have lost a lot of money due to this. A small 

mistake made by the machine on large volumes leads to billions of rubles lost”, A. Gref (А. Греф) 

admitted, answering the question about the risks of introducing this technology [Gref priznal … , 2019]. 
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Moreover, the introduction of AI in banks reduces the number of employees, especially the middle 

management. Sber has already replaced 70% of such employees. A. Gref believes that by 2025, 

digitalization will allow Sber to cut half of all its employees [Sberbank zamenil … , 2018]. However, for 

the reliable and high-quality operation of AI algorithms, it is necessary to take into account the 

digitalization errors committed earlier [Gref priznal ... , 2019]. 

Conclusion 

The adoption of AI technologies largely determines the competitiveness of countries and the level 

of public safety in the near future. It is quite possible that the economic impact of AI will be stronger 

compared to other general-purpose technologies. However, the positive effects of AI will not be 

manifested immediately. Consequently, the benefits of initial investments in AI may not be visible in the 

short term. The research predicts the increasing impact of AI on economic development over time. 

However, one should not overlook the risk of a widening technological gap between those who adopt 

these technologies quickly and those who refuse, as well as between workers with the appropriate digital 

skills and those without them. Therefore, the benefits of AI are likely to be distributed unevenly. 

Moreover, if the development and implementation of these technologies is carried out irrationally, the 

inequality will deepen, fueling various social and economic conflicts within the society. AI leaders need 

to use long-term strategic planning to overcome the negative effects of automation and digitalization of 

production processes. The enterprises adopting AI should work closely with government agencies to 

solve the voluminous task of training and retraining personnel exposed to AI technologies. In turn, people 

in these conditions need to constantly upgrade their own skills in order to meet new employment 

requirements and the needs of a dynamically changing labor market.  

It is obvious that an individual is unable cope with such a volume of information as AI. However, 

this does not mean that AI will oust people from the social and economic sphere, since it does not have 

such inherent human qualities as the ability to think, communicate, control, determine new trends, etc. If 

the algorithms take care of routine operations, then employees will always have the final control over the 

AI-managed operations. In addition, the use of AI in devices that work side-by-side with people or 

replace personnel (for example, autopilots in “smart” hospitals or in the control of various industrial 

processes) can be dangerous. The main threat of using AI now and in future is to underestimate factors 

that can lead to injuries to people. 
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