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Abstract: The study presented in the paper aims to analyze the Russian print media market before 
and during the COVID-19 pandemic, as well as the prospects of local media transformation in the 
challenging environment. In the pre-pandemic decade, there was a growing body of literature on 
media convergence in emerging markets confirming that this concept is growing in importance as 
a strategic path of conventional media transformation. Still, the research on the Russian conven-
tional media transformation is scarce, the impact of the COVID-19 pandemic risks on Russian print 
media and their business models have not been investigated so far. To fill the gap, we combined 
desk research, processing of published industry statistics, and data obtained by means of expert 
interviews. The results confirm that in the first decades of the 21st century Russian print media paid 
less attention to the opportunities of media convergence than Western ones. At the same time, those 
Russian conventional media that set ambitious goals for their future considered the adoption of the 
media convergence approach as crucial, even before the pandemic. The findings show the lack of 
systemic measures to improve the overall situation on the national media market that faces difficult 
times, and the need to take into account pandemic risks in the print media management activities. 

Keywords: media convergence; print media; communication; digitalization; SARS-CoV-2; corona-
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1. Introduction 
In 2020–2021, the COVID-19 pandemic influenced all parts of human life. It has had 

an unprecedented impact on the lifestyle, consumer behavior and quality of life (Laato et 
al. 2020; Sheth 2020; Berezka et al. 2021; Sheresheva et al. 2021), and on business activity 
in all sectors of the global economy (Amankwah-Amoah et al. 2020; Bartik et al. 2020; 
Cavanagh et al. 2020; Donthu and Gustafsson 2020; Polukhina et al. 2021; Sheresheva 2020). 
The international community “is now in the “acute” stage of reconsidering its problems 
and risks, capabilities and coordination in the face of COVID-19 and the Global Recession 
of 2020” (Bobylev and Grigoryev 2020, p. 4). 

The current economic situation is highly challenging for print media which faced the 
need for major changes in the decades before the pandemic, due to digitalization and 
globalization (Picard 2014). Emergency anti-pandemic measures that resulted in reduced 
incomes of people, as well as financial problems of investors and advertisers, have come 
as an unexpected and harsh blow to print media submerged in the process of search for 
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new business decisions and new business models. As a result, they have suffered a sub-
stantial volume of additional economic losses in 2020–2021. 

At the same time, pandemics served as a facilitator of media digitalization. Due to 
restrictions and the need for distancing “multiscreen and digitalization” became “new 
signs of media consumption, which began to be most clearly traced in 2020” (Zakharova 
et al. 2021, p. 147). Media industry actors struggling to survive started not only to optimize 
their operations and look for loans but intensified their search for innovative decisions 
and models of further development. The management of periodicals has become “the en-
try point of media convergence”(Chen and Chen 2021, p. 7). 

In this regard, the media convergence concept impressively grew in importance and 
found itself in even higher demand on the current agenda of print media. There is obvious 
interest to this topic also in emerging markets (Emwinromwankhoe 2020; Fadilla and Suk-
mono 2021; Lu 2020; Wu 2021). Still, no research has been undertaken on the consequences 
of COVID-19 pandemic for media convergence in Russia. There is no clear understanding 
in Russia regarding how national print media react to the new unprecedented challenges 
and try to cope with them. 

The study aims to fill this gap by analyzing the Russian print media market before 
and during the COVID-19 pandemics, as well as the prospects of local media transfor-
mation in the challenging environment. The overall goal is to find better ways to cope 
with the pandemic crisis and to use the opportunities of the media convergence approach 
for the revival and success of Russian print media. 

The study contributes to the literature on the COVID-19 pandemic impact on the 
functioning of various industries, as well as to the literature on the media convergence in 
emerging markets. From our point of view, the potential of media convergence in Russia 
is not yet fully recognized and still underused, in spite of the growing understanding that 
there is no alternative to integrate organically the technology of traditional paper media 
and new media. Additional confirmation of this understanding is that since 2021 the ex-
perts of the Association of Russian Communications Agencies (AKAR) started to calculate 
not only advertising volume spread among distributing media, but also advertising vol-
ume by type of content (Table 1). AKAR experts underline the effect of convergence on 
the business process of mass media in Russia and, in particular, of print media. They 
rightly comment that in terms of publishing content, advertising revenues from the digital 
component almost doubled the revenues from the traditional print press: 15.9 billion ru-
bles against 8.0 billion rubles (AKAR 2021a). 

Table 1. Content specific advertising in 2020. 

Content Types Total Amount, bln Roubles Change to Previous Year, % 
Video content, including: 190.1 −3 
• traditional TV  169.0 −3 
• cinema (screen ads) 0.3 −75 
• online video (stream + VOD) 20.8 +5 
Audio content, including: 11.9 −29 
• air broadcast radio (FM/AM) 11.2 −30 
• digital-audio 0.7 +3 
Publishing content, including 23.9 −22 
• print 8.0 −47 
• digital 15.9 +3 
Out of Home 31.9 −25 
Internet services 215.6 +4 
TOTAL  473.4 −4 

We analyzed both secondary data sourced from government documents and offi-
cially published reports, and the results of expert interviews, to have a broader picture of 
contemporary market situation and prospects for the near future. 
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The rest of the paper is organized as follows. Section 2 comprises the literature review 
on the issues of media convergence, crossmedia and multiplatform concepts that serve as 
the theoretical background of the present research. Section 3 presents the methods imple-
mented in the study and briefly describe the sources of data. In Section 4, we clarify the 
emerging trend of media convergence on a number of cases from different countries, and 
then discuss developments on the Russian print media market in the pre-pandemic and 
pandemic period, as well as the challenges incurred on the market actors by the COVID-
19 pandemic. Section 5 contains conclusions, research limitations, recommendations and 
directions for future research. 

2. Literature Review 
In recent decades, an understanding has emerged that print media need to adapt to 

new conditions and new readers’ demands caused by digitalization. Actually, this is due 
to the major shift in journalism as a whole at the turn of the century. 

In the second half of the 20th century, journalism took shape as a system of profes-
sional activities, a set of professions, and a set of scientific disciplines as well. At the be-
ginning of the 21st century, as a result of the development of Internet technologies, jour-
nalism has undergone a major transformation due to the urgent need for new principles 
of work and new requirements for journalists (Aldridge and Evetts 2003; Singer 2003; Cam 
et al. 2019). 

Previously, different media types developed as independent and self-sufficient, with 
their own genre originality and their own peculiarities in the creation and distribution of 
content. Under the new conditions, in less than one decade, the boundaries between the 
previously different media types were blurred, completely new forms of the content 
presentation appeared (Domingo and Heinonen 2008). One witnessed an interpenetration 
of genres, and some genres have completely disappeared. 

Online journalism stepped into the scene as a new generation after conventional jour-
nalism and broadcast journalism (Cohen 2002). Some conventional media have fully 
evolved from newspapers to online media, some continued to work in the traditional for-
mat, but could no longer remain within the old paradigm of exclusively print media. “Ma-
ture and saturated markets, loss of audiences not highly interested in news, the diminish-
ing effectiveness of the mass media businesses model, the lingering effects of the economic 
crisis, and the impact of digital competitors” (Picard 2014, p. 488) triggered an intensive 
search for new approaches that could meet the challenges of the globalized and digitalized 
world, and this has led to the emergence of the media convergence concept (Arsenijević 
and Andevski 2015; Baranova 2018). 

The initial perception of media convergence has evolved very differently in different 
countries and regions of the world. The researchers noted that there was no consensus 
even among experienced expert practitioners (Dwyer 2010; Kim 2019). One should also 
mention the two related to convergence concepts, namely the crossmedia concept where 
crossmedia communication refers to “a process whereby two or more media platforms 
are engaged at the same time in communicating related content” (Erdal 2007, p. 52) , and 
the multiplatform concept where more platforms are engaged in the communication process 
in an integrated way (Syvertsen and Ytreberg 2006). One more term, namely multi-medi-
atization, is closely related to the media convergence concept (Baringhorst 2018). The re-
searchers noted that one started talking about multi-mediatization back in the 1980s, 
though then this term meant not a change in the media content towards multi-media con-
tent, but the interweaving of the capitals of various media types” (Kiriya 2010, p. 24). 

Since 1997, when the European Commission issued “Green Paper on the convergence 
of the telecommunications, media and information technology sectors, and the implica-
tions for Regulation” back in December 1997 (European Commission 1997), the term “me-
dia convergence” has firmly established itself in the lexicon of the mass media market 
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actors. All in all, this term means the merging of formerly discrete communication tech-
nologies/media and of their functions and associated genres, facilitated by digitalization 
(Chandler and Munday 2011). 

The next stage of this process is due to the interpenetration of different media types 
content based on the growing use of the Internet, the emergence of sites presenting tradi-
tional media, and the unification of visual, audiovisual, graphic and text forms of infor-
mation broadcasting, and the arising online publications as a fundamentally new media 
type. One could now talk about modern features of convergence and multi-mediatization. 
As experts noted in the midst of a radical restructuring of traditional media types, the 
keywords of the modern editorial office and the modern media space were “speed, mo-
bility, multimedia, universality, interactivity” (Kachkaeva 2010). 

On the audience side, as Jenkins (2006) underlined, there is a new request for not only 
search for information but also for taking part in all stages of content production. Moreover, 
some authors considered that there are two intertwining emergent phenomena: the 
convergent communications sector and the digital creative economy (Latzer 2013). 
Domingo and Heinonen (2008) pointed out that the web has brought communications to a 
completely new path of development, pushing forward a highly diverse communication 
environment in the true “Castells” sense: a network of communication flows between 
equally influential nodes capable of acting as senders and recipients of information (Castells 
1996) instead of one-way communication flows from several central points to a broad 
passive audience. In line with this trend, more and more new tools began to appear to 
enhance the effect of presence, gamification of media content, etc. Even the production of 
news now involves both representatives of various professions (designers, programmers, 
etc.) and the audience itself (Novikova and Kiriya 2018). 

This, in turn, required significant organizational changes and new management 
skills. As W. Chen and Y. Chen conclude on the example of sci-tech journals, “periodicals 
should actively use big data to formulate precise services and “customer first” concepts 
for providing differentiated services, build a cluster development platform for journals, 
expand distribution channels by leveraging new technology, connect with the counterpart 
industry, and set up an online new media communication model” (Chen and Chen 2021, 
p. 1). 

Wikström and Ellonen (2012) investigated how four print media firms have incorpo-
rated social media features in their online businesses and how these social media features 
influence and reshape their online business models. At the core lies the transformation of 
the firms’ value propositions. This transformation has repercussions on the firms’ rela-
tionship both with its consumers and its traditional content contributors such as journal-
ists and freelance writers. The new value proposition also requires the firms to acquire 
new competencies in order to be able to reap the full benefit of their social media invest-
ments. What is important is that in the cases presented by the researchers the firms have 
not been able to do so since they have not allowed the social media features to influence 
their online revenue models (Wikström and Ellonen 2012). These cases unveil the high 
difficulty of organizational changes implied on print media by the new reality. 

Some authors underline the simple fact that before entering the highly competitive 
field of media convergence, it is necessary to have digital literacy—the ability to find, eval-
uate, and communicate information on various digital platforms (Lawson-Borders 2006; 
Prayogi et al. 2020). In this connection, one should admit that the pandemics pushed com-
panies from different industries to digital transformation in their business models 
(McKinsey 2020; Priyono 2020; Ritter and Pedersen 2020). 

We can see that media convergence is understood both as a technological process in 
journalism and as an applied term, as the fusion of form and the fusion of content. “Tech-
nological convergence, media convergence and organizational convergence have helped 
change the way in which news is made” (Erdal 2007, p. 51). 

Thus, we can define convergence as the fusion of different media and technology 
types (print media, broadcast, TV, photojournalism, etc.) within an online publication. 
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That means that there is underlying consolidation of technologies and services in divi-
sions of one publishing house or telecommunications company. 

In Russia, academics and practitioners also believe that “media convergence is a pro-
cess in the modern media industry that is directly related to technical advances in infor-
mation transmission and is based on the principle of crossmedia—one-time production of 
content and its multiple replications on different media platforms” (Baranova 2010, p. 93) 
but reasonably emphasize that “converged editorial offices of specific media types are not 
as autonomous as in conventional holding structures” (Kiriya 2010, p. 24). The very con-
cept of convergence initially perceived in Russia with doubt. “At the beginning of the 21st 
century, when I first heard the phrase “convergent editorial office”, it seemed like another 
bold invention of Western colleagues, which certainly will not take root on Russian soil 
soon,” said Russian expert Anna Kachkaeva.—“The newspaper people who came from 
the World Association of Newspapers congresses, could not fully explain the essence of 
the beginning global changes” (Kachkaeva 2010, p. 6). 

Some survey results indicated the move towards the media convergence process in 
Russia (Baranova 2010). In general, in Russia, not only the widespread acceptance of the 
media convergence concept but also the full use of the new opportunities that were arising 
with the emergence of the Internet, took place later than it happened in Europe. For ex-
ample, while most European print media have added “social media features” to their web-
based information services in order to allow users to participate in the production of con-
tent (Wikström and Ellonen 2012), many Russian newspapers and magazines, especially 
on the regional level, were hesitating with such activity. 

3. Materials and Methods 
The overall goal of the study conducted in November 2020–May 2021 was to better 

understand the impact of COVID-19 on the print media convergence, with additional fo-
cus on the Russian market, and thus to elaborate recommendations for print media activ-
ity in the new reality taking into account national specifics. 

The research questions were as follows: 
RQ1. What are the consequences of COVID-19 pandemic for media convergence in 

Russia? 
RQ2. How national print media react on the new unprecedented challenges and try 

to cope with them? 
To obtain the data, we used a combination of desk research, processing of published 

industry statistics and analysis of qualitative empirical data, collected by means of expert 
interviews. The expert interviews as a qualitative method allows deviation from the order 
of questions established in the guide to deeper understand experts’ opinions, attitudes 
and experiences (Legard et al. 2003) were helpful to better access the developments on the 
Russian print media market. Five expert interviews of approximately 1 h duration were 
gathered, transcribed and analyzed. This allowed us to highlight the importance of the 
media convergence concept for the print media sector in the context of big challenges 
caused by the COVID-19 crisis. 

4. Results and Discussion 
4.1. Irreversible Trend of Media Convergence: Similar Cases from Different Countries 

The advantages of internet sources of information (not only online media but also 
search services, social networks, forums, the blogosphere), in turn, provoked a large-scale 
and widespread relocation of the attention of information consumers (readers, viewers, 
and listeners), and therefore advertisers, from traditional mass media types to the global 
network sources. 

The print media have suffered the greatest losses in competition with the Internet. 
For example, Newsweek, one of the world’s most renowned and respected print media 
companies, became the leader of sad changes in the early 2010s. In mid-October 2012, 
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Newsweek announced its complete phasing out of its paper version from the beginning 
of 2013 and its transition to digital.” New economic realities have left no other options for 
the journal management. In 2012, Newsweek accumulated $50 million in debt, the weekly 
lost about $40 million a year, and its circulation has more than halved over the past ten 
years, to 1.5 million copies” (Grabar 2013). 

Newsweek was far from the only print media casualty in the US market in the second 
decade of the XXI century: prior to that, in 2010, the weekly U.S. News & World Report 
announced its transition to the Internet. A bit later, the same fate awaited other print edi-
tions. In 2016–2020, according to expert evaluations, even the largest newspapers in the 
United States, such as The Wall Street Journal, USA Today, and The New York Times, 
have declined in circulation revenue. USA Today led the decline over this four-year pe-
riod with a negative 45%; the Chicago Tribune achieved a similar figure (−44%). Just as 
alarming, albeit smaller, was the decline for the New York Times (−26%), and even less 
for The Wall Street Journal (−16%), despite the fact that by 2020 it remained the only news-
paper in the United States with a circulation of about 1 million copies. USA Today also 
had a circulation of about a million copies at the beginning of the four-year recession, but 
by 2020 it had almost halved to 486,000 copies. For the New York Times, circulation of 410 
thousand copies by 2020 turned out to be less than that of USA Today (MediaMedia News 
2020)—despite the fact that back in 2018 the number of subscribers to the New York Times 
print version was about a million copies (GIPP 2019). 

As another example, the process of declining circulation in the United States led to 
the fact that two daily newspapers in Salt Lake City, namely Salt Lake Tribune and Deseret 
News, announced in October 2020 the transition to a weekly edition by 2021; Deseret 
News also announced the closure of their printing house. All such reductions immediately 
led to the personnel dismissal, both creative in editorial offices and production in printing 
houses (Edmonds 2020). 

The downward trend in print media circulation became clearly seen in the early 2010s 
in Western Europe. In Germany, the daily Frankfurter Rundschau went bankrupt, fol-
lowed by the Financial Times Deutschland and others; in France, La Tribune refused the 
printed version, followed by France Soir, etc. 

However, the new reality for print media did not look the same everywhere, even in 
the period of the fiercest competition with internet sources. In the UK, for example, in 
2016, sales of printed versions of books and journals, on the contrary, increased by 8%, 
while sales of electronic versions decreased by 3%. The volume of print sales, according 
to the British Publishers Association, was then about £ 3 billion—the maximum since 2012 
(Oskin and Martynov 2017). 

In addition, the press development in the Asia-Pacific region countries, especially in 
China, turned out to be significantly different from how it happened on the American 
continent and in Western Europe. There, in the early 2010s, the print press held its position 
in the advertising market with greater success, while the worldwide known US media, 
such as the aforementioned Newsweek, already started to announce their print versions 
termination. Despite the fact that in the early 2010s there was a decrease in the share of 
newspaper advertising in the total media advertising volume, Chinese newspapers out-
paced television by more than 15.6% in terms of advertising revenue growth until June 
2011 (Cui 2011). 

In China, the print press, in general, remained more resilient by 2020 than the press 
in most other parts of the world but internet sources took a leading role too, both in the 
audience attention and in the advertising market (Duan 2020). Along with the losses in-
curred by the Chinese press in the unequal struggle with the advantages of the Internet, 
there is also a quite negative impact of the state that concentrated the ownership rights on 
the main Chinese media, including the Chinese press. As Li (2012) underlined, state-
owned media must fulfill the task of ideological propaganda, and newspaper is one of the 
most important tools for ensuring ideological influence, which is the main obstacle to its 
development. For example, there are still no publishing companies that could completely 
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dispose of their shares on the stock market. The state form of ownership dominates in the 
newspaper industry. By 2021, though both the state and private businesses can officially 
own a newspaper in China, the state-owned newspapers are the leading ones, including 
the Cankao Xiaoxi (Reference News), the Renmin Ribao (People’s Daily) and the Global 
Times that have their own distribution networks abroad. Private or partly state-owned 
press prevails only in regions. 

In the world’s largest media market, the United States, the New York Times reported 
in August 2019 4.7 million total subscribers (print plus digital); its digital subscription 
revenue was $112.6 million, up 14% year-on-year. and the Guardian reported their second 
quarter and fiscal year revenues in August 2019, NYT at the time of reporting. In addition, 
according to investors.nytco.com, NYT earned $58 million in Q2 from digital product ad-
vertising alone. This is 48.1% of all revenues of the publication for the quarter. NYT earned 
$45 million on other products, which is 30% higher than last year’s figures” (NYTCO 
2019). 

The Guardian’s reporting showed that a significant share of its publication revenues 
are personal receipts from readers: 655 thousand users regularly donate money to support 
publication, in 2018 they were joined by another 300 thousand one-time donors. As the 
media editor The Guardian Jim Waterson reported in August 2019 that publication reve-
nues grew by 3% and amounted to £ 224 million over the year. Among all items of income, 
advertising was 40%, and revenue from readers was 28%. Readers’ income grew by 2% 
over the year, while advertising fell by 1%. The Guardian received 56% of its revenues 
from its digital products and only 43% from printing, and this figure was steadily declin-
ing. (Waterson 2020). 

Also, in Israel market demonstrated trends similar to the mentioned above. As Gen-
eral Director of CIS Media Solutions Ilya Bass underlined, in 2019 there were almost two 
dozen newspapers published in the country, daily and weekly. As a rule, the daily news-
papers published in larger volumes and with special supplements on Thursday or Friday. 
Most of them tended to abandon print publications in favor of electronic ones, and the 
main players in the electronic media market were traditional media published in a special 
format. According PwC forecast, in Israel by 2021 digital media revenues from advertising 
could be almost equal to those of traditional print media, with more than half of the ads 
displayed on mobile devices. 

 With the onset of the pandemic, a low mood dominated the European media market. 
In March 2020, the European press commented on the stock market crash that chilled all 
markets and reported that the advertising industry “is facing a tsunami, the magnitude of 
which it is still trying to measure and enumerate the collateral damage to the media” (De-
bouté 2020). “Globally, the annual investment prospects of advertisers, which usually fol-
low the GDP curve, are mechanically revised downwards,” complained Le Figaro. “Ana-
lysts predicted that the global market volume will be $710 billion this year (of which al-
most 400 billion in digital form), with an increase of 4%. Now, obviously, there will be 
much less (a decline of 30 to 50 billion in investments), with a market that will be impacted 
by a hitherto unknown level in the absence of any data. 2020 was really meant to be a year 
of glory. However, after the cancellation of major sporting events, including the football 
Euro, which has been pushed back to 2021, doubts arise about the Tokyo Olympics, and 
therefore the high market volume (Debouté 2020). 

 As an example, let us consider the French advertising market. The World Federation 
of Advertisers (WFA) Treasurer & CEO Jean-Luc Chetrit lamented that in March 2020 “ad 
revenues are down 40% year on year, and the trend will accelerate further to reach 70% to 
80% of revenue losses in April”. Television is far from the only media outlet affected. “We 
see the same for the press, or radio, where we expect equivalent cuts” (Cassini 2020). Jean-
Luc Chetrit was echoed by colleagues from the industry advertising syndicate AACC 
(l’Association des agences conseil en communication). They stated that more than two-
thirds of agencies were preparing for the transition to partial unemployment and expected 
a general decline in advertising activity by 70%. 



J. Risk Financial Manag. 2021, 14, 364 8 of 17 
 

 

Long-term and more moderate (in terms of the scale of the recession) forecasts were 
made by the Union of Consulting Firms and Media purchase in France (Udecam) presi-
dent Gautier Piquet. Based on a slow recovery of eighteen months scenario and a full re-
turn to normal in 2021–2022, G. Piquet stated: “We estimate for 2020, based on up-to-date 
scenarios, a 20% drop in media investment for television, 13.4% for radio, 28% for the 
press, 5.7% for digital media, 19.8% for outdoor advertising and 30% for the cinema. The 
overall decline from 12% to 14% … provided that the state encourages economic recovery 
through innovative measures such as a tax credit for investments in the communications 
market” (Richebois 2020). 

Thus, the issues of convergence and using multimedia tools have acquired particular 
importance for all types of media. As François Pellissier, executive president of TF1 ad-
vertising division, told Les Echos newspaper, “in TF1, it was customary to say ‘content is 
king’. Today we have to add “media is content with tech and data” because even great 
content is not enough if we don’t integrate the concepts of use that technology and data 
are revolutionizing” (Le Bolzer 2020). Today media have to integrate different kinds of 
use, so that any the program is approachable at any time, then distributed in different 
environments. They must scale their offerings accordingly and measure the overall per-
formance of each content in all possible modes of operation. 

For media consumers in the Internet environment, traditional principles of media 
production have long ceased to exist. There is a fast-growing demand for content target-
ing, consumption of complex media stories with multi-level and multi-platform represen-
tations. As Robert Schumann Foundation experts underlined in 2020, “telecommunica-
tions networks, communications services and media play an important role in ensuring 
economic and social sustainability. They provide the tools needed to virtualize work … 
More than ever, the transformative nature of digital innovation in the media and telecom-
munications industries is affecting the way we live and work” (Pogorel and Preta 2020). 

Speaking of convergence, which has undoubtedly accelerated in the media sector, 
one cannot but talk about the innovations that print publications use in order to survive 
and achieve success in very difficult conditions summoned by both the general trend for 
digitalization and the COVID-19 pandemic. 

For example, in 2020, the American Washington Post distinguished itself with a 
whole set of specific innovations, actively and successfully increasing the number of sub-
scribers outside the United States. The WP subscription business has grown by 40% since 
the beginning of 2020 compared to 2019 (in this volume, the growth of foreign subscribers 
accounted for 10% of the total increase). Mickey King, WP Marketing Director underlined 
that the regional approach has been a major factor in this success since WP differentiated 
its policy and subscription prices depending on the region, taking into account its peculi-
arities. To achieve this, developers are removing barriers to subscribing in other regions, 
such as currency selection. Partnerships with other publishers also underpin WP’s suc-
cess. WP collaborates with the Financial Times to reciprocally promote subscriptions to 
boost subscriber growth in the UK. In addition, in 2020, WP introduced The Signal con-
textual targeting system that helps advertisers to target ads within articles, as well as to 
select the most appropriate material based on user behavior. 

 Chinese print media also use innovations to increase traffic and thus to strengthen 
positions in the market. Experts identify several areas of innovation practiced by Chinese 
publishers. Firstly, this is the aforementioned cooperation with popular commercial sites. 
For example, the job advertisements and employment site 51job.com cooperates with 20 
newspapers, in particular with the newspaper Nanfang Dushibao. Other innovations are 
also (51job.com, 2021): 
• interaction with internet service providers (MSN) or internet instant messaging ser-

vices (Tencent QQ); 
• multifunctional interaction with web portals (for example, Jiefang Ribao has been 

cooperating with the Sina portal since 2006 in the field of news, mini-blogs, market-
ing, and capital management); 
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• creation of own Internet resources in addition to the print edition Internet version, in 
order to expand the functional significance and increase the audience; for example, 
People’s Daily, back in 2010, created the first news search engine that is still operating 
(Li 2012). 
As to the Covid-19 pandemic impact on the editorial offices’ activity, one should pay 

attention to the results of a survey by the Reuters Institute. According to the Reuters In-
stitute survey conducted in 2020 in the professional media management environment, 
55% of respondents admitted that a telecommuting practice has become more widespread 
in the wake of the Covid-19 crisis, and this has made organizations more effective. While 
77% of respondents are concerned that telecommuting can have a negative impact on team 
creativity, effective communication and employee mental health, it is clear that many 
news organizations can continue to operate in a more distributed manner even after the 
crisis. Almost half of the respondents (48%) said their companies are planning to down-
size their physical premises (Cherubini et al. 2020). Hybrid newsrooms—with some em-
ployees in the office, some at home, and some on the move (Prastya 2017) —are likely to 
become an integral part of the future media landscape. 

4.2. The Russian Media Market and COVID-19 Challenges 
By 2021, Russian print media turned out to be in the most difficult situation in the 

entire post-Soviet period. Retail distribution and subscriptions, as well as advertising rev-
enues, are steadily decreasing, and once-popular weekly and monthly newspapers are 
disappearing from the market one by one. However, competition with the Internet turns 
out to be only one of the reasons for their loss of shares in the Russian advertising market. 

Firstly, the municipal and regional authorities’ activity, aimed at “putting things in 
order” in the streets of Russian cities, led to the decline in the number of retail outlets 
(kiosks) selling print media in Russia by more than 50% in the 2010s. As a result, Russia 
was among the laggards in this indicator. According to the report of the Russian Union of 
Printing Industry Enterprises (GIPP) President at the parliamentary hearings in the State 
Duma (Russian Parliament) in 2019, there are up to 8 outlets selling printing per 10 thou-
sand inhabitants in Europe, and only 2.5 such outlets in Russia (Figure 1). Secondly, a 
sharp decline in circulation was provoked in 2014 by the abolition of 3.5 billion rubles 
annual government subsidies for the Russian Post company. These subsidies previously 
served as compensation for losses on the delivery of subscription printing. 

There were also additional negative factors, namely: 
• the lack of balanced pricing policy for production raw materials (pulp and paper) 

and materials (offset plates); 
• the decrease since 2014 in circulation figures for print media in which a foreign in-

vestor can participate in their capital without the government consent. They now 
need a special agreement to acquire a 25% + 1 stake in a print media with a circulation 
of more than 60 thousand copies—whereas earlier this was possible for media with 
up to 1 million copies; 

• the enactment in 2016 of a bill limiting 20% participation of foreign capital in all Rus-
sian media, etc. The gradual decrease in print circulation and thus the reduction in 
the readership, in turn, led to a reduction in advertising revenue, which in 2019 
turned out to be 16% less than in 2018. 



J. Risk Financial Manag. 2021, 14, 364 10 of 17 
 

 

 
Figure 1. The Russian advertising market dynamics in 2001–2020, %% for previous period (year) 
(AKAR 2021b). 

Development of initiatives to transform the print media business models, taking into 
account digitalization and shifting in emphasis on networking and content co-creation, 
was also in place though not yet broadly spread. 

Restrictions caused in 2020–2021 by the COVID-19 pandemic made additional nega-
tive adjustments to the forecast scenarios and to the overall economy of mass media 
around the world, especially to the revenue side of print budgets (Figure 2). In Russia, the 
professional advertisers’ community came out with purely pessimistic forecasts regarding 
the industry’s revenues at the end of 2020. According to the survey conducted by the Rus-
sian division of the Interactive Advertising Bureau (IAB Russia), in May 2020 44% of all 
respondents from 33 firms (members of IAB Russia) noticed that advertisers are postpon-
ing or freezing budgets. About 26% of respondents said they would return previously 
transferred budgets, and only 22% were going to continue advertising campaigns in line 
with the costs planned before the pandemic. 

 
Figure 2. Decline of advertising revenues in Russiaт print media in 2000–2020, %%. Elaborated by 
the authors based on the “Market Volumes” section on the Association of Russian Communica-
tions Agencies portal (AKAR 2021c). 

The growth of anxious sentiments had a direct impact on the new contracts’ cancel-
lation: 14% of IAB Russia respondents pointed out this factor, in April already 27%. As for 
the Russian advertising market prospects, only 4% of respondents awaited its volume to 
increase, 8% said that it will remain the same as in 2019, but more than 50% were confident 
in the forthcoming reduction in the advertising market volume (IAB Russia 2020). 
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Advertising professionals in Russia were echoed by representatives of related indus-
tries and specialized departments. The Russian Union of Journalists (RUJ) chairman Vla-
dimir Soloviev said at a meeting of the State Duma Committee on Information Policy, 
Information Technology and Communications in May 2020 that 37.5% of the media polled 
during the pandemic had a decrease in circulation and number of broadcasts, and almost 
a third of the editorial offices had to reduce their salaries. According to Soloviev, “by the 
end of the year, advertising budgets of media will decrease by 30–50%” (MinComSviaz 
2020). 

Alexey Volin, the representative of the Ministry of Digital Development, Communi-
cations and Mass Media of the Russian Federation (Ministry of Telecom and Mass Com-
munications), made even more gloomy forecasts. He stated that the fall in the advertising 
income of domestic media due to the pandemic will amount to 30% by the end of 2020. In 
monetary terms, the industry losses could reach 100 billion rubles; TV is threatened with 
losses on the advertising revenues reduction of about 50 billion rubles, radio—about 8 
billion rubles. As for newspapers, the probable losses counted for about 11 billion rubles 
(cumulatively for print and electronic versions), as well as about 10 billion rubles due to 
downturn in retail sales and subscriptions (MinComSviaz 2020). 

At the same time, as it turned out later, a completely different situation developed in 
the Russian Internet advertising market. Thus, the Russian division of PwC reported in 
its regular review of the media and entertainment industry that there was a recovery in 
budgets in this sector in the second half of 2020 in Russia. After the cancellation of the self-
isolation regime, there was an increase in demand in the FMCG and retail segments, and 
the offline points of sale opening had a positive effect on the market as a whole. Taking 
into account all the factors, PwC assessed a 5% growth in the Russian online advertising 
market by the end of 2020 and forecasted that it will reach $5.3 billion by 2024, with an 
average annual growth rate of 7.4%. 

These bold forecasts by PwC based on data on the massive growth of Internet users 
in Russia: “Over the past 5 years, the number of Internet users in Russia has increased 
significantly. During this period, the number of broadband Internet connections increased 
by 5 million households and reached 33.3 million households, which is 65.1% of all house-
holds in Russia. The number of mobile Internet subscribers has grown even more—from 
81.3 million to 106.2 million” (Media Outlook 2020). In its forecasts, PwC apparently also 
proceeded from the simple calculation that the steadily increasing volumes of the online 
advertising market before the pandemic (including due to the “overflow” of funds from 
traditional types of media) should increase even more during the period of anti-pandemic 
restrictions. 

The Russian professional media and advertising community, taking into account the 
prevailing negative background with advertising revenues, counted on the state support 
but these expectations were only partially met. In 2020, Russian Prime Minister Mikhail 
Mishustin signed a decree on the inclusion of media and print production activities in the 
list of sectors affected by the Covid-19 pandemic. Publishers of books, newspapers, mag-
azines, TV companies and radio stations, online media and news agencies were able to 
get relevant state support. The list also included activities related to the printing of news-
papers (printing companies) (GIPP 2020). At the same time, not all mass media could re-
ceive state support for bureaucratic reasons. Some media included in their constituent 
documents such a number of the All-Russian Classifier of Economic Activities (OKVED), 
which did not correspond (or did not correspond directly) to the media types—while the 
officials in the distribution of state support proceeded from the direct correspondence of 
the first (main) OKVED number to the media production. Actually, Russian mass media, 
primarily the press tried to survive in the difficult conditions of the economic sanctions 
imposed on Russia from 2014 by changing the classifier, while not stopping the main ac-
tivity. However, due to the tough position of Russian officials, this became a strict barrier 
to receive state support. 
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As a result of intensive anti-coronavirus measures, Russia has successfully “flattened 
the curve” on the COVID-19 pandemic in Spring–Summer 2020 and began the vaccination 
process. At the time of writing, on 30 May 2021, Russia has had more than million 
(5,063,442) confirmed cases, 121,162 deaths and 4,677,870 recoveries (Stop Coronavirus 
2021). There was only one two-month lockdown in March–April 2020 and no more lock-
downs up to now. Nevertheless, some restrictions introduced to control the pandemic are 
still in place, and discussion has now moved to how business can return to a new normal 
after sharp decline in all segments of the Russian market. 

In 2020, due to the COVID-19 pandemic, the revenues from advertising on the Rus-
sian media market declined, like in the world market as a whole. Oil prices shock added 
to the pandemic consequences, and a sharp rise in the exchange rate against the ruble 
aggravated the situation in the Russian advertising industry. 

As shown in Figure 1, the Russian advertising market volume gradually decreased 
from 2001 to 2020. Concerning such advertising channels as mass media, excluding the 
Out of Home sector and marketing services, this process is similar to the rest of the world. 
It is accompanied by the income relocation from traditional media types to the Internet, 
and in online media to the least extent: the lion’s share of advertising revenue is taken by 
search services and social networks. At the same time, as noted by Sergey Veselov, vice-
president of the Association of Russian Communications Agencies (AKAR), “the Russian 
advertising market went through a difficult ‘COVID year’ much better than the over-
whelming majority of foreign advertising markets: while the global advertising market 
fell by 7.5 %, the Russian market shrank by only 4%. At the same time, Western Europe 
markets lost on average about 12% of advertising budgets, India, Brazil, and Mexico up 
to 10–17%, Japan—8%, etc.” (GIPP 2020). 

A significant part of the large Russian publishing houses’ advertising budgets by 
2020 were steadily replenished not in the sub-segment of printed products, but on their 
websites in the global network. According to the Association of Russian Communications 
Agencies, for some publishing houses, this figure reached 70% already in 2019. This 
helped them to survive in the pandemic crisis. 

4.3. Discussion 
The downward trend in print media circulation was not the result of the COVID-19 

pandemics crisis. This trend emerged at the beginning of the 21st century pushed by the 
relocation of information consumers’ attention to the internet sources of information. The 
need to adjust the print media strategies to the new circumstances was noted by academ-
ics and practitioners all over the world, though the pace and manifestation of this adjust-
ment were not the same in different countries. 

With the onset of the pandemic, the industry faced unprecedented challenges that 
triggered the changes in the world media industry, shift to multimedia tools among them. 
Therefore, the issues of convergence became crucial for all types of media. 

Based on the results of the study, we can state that before the COVID-19 pandemics 
the large Russian publishing houses were quite active in the transition to the principles of 
media convergence, while the smaller print media were hesitant to use the benefits of this 
approach. In times of the COVID-19 crisis, the use of the Internet became much more in-
tensive, and more sustainable appeared to be those media that managed to switch to a 
multi-platform approach and active interaction with the audience for the joint creation of 
content. 

Therefore, to gain success, including in terms of development funds economy, any 
produced content has to be reproduced many times on different platforms. The restruc-
turing of editorial offices in favor of “media conductors”, “news desks”, and editors of 
multimedia products seem to be no less important. In this case, the vertical subordination 
changes to a more flexible horizontal information exchange, and most employees’ func-
tionality changes from specialized to universal. 
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This principle of building the modern editing business structure actually corre-
sponds to the matrix organization principle. There is literature confirming the advantages 
of matrix structure, both in the course of the implementation projects limited in space and 
time, and in the working out of permanent production process. At the same time, the main 
advantages of matrix structure, flexibility and efficiency can become its actual backsides 
(Goś 2015). So, matrix organization can be a good principle for mass media, but it should 
only be used if there is a strong purpose and that purpose can penetrate the whole organ-
ization. “A matrix can only be successful if a number of important contingencies—climate, 
leadership, knowledge sharing, information technology, incentives, etc.—are correctly de-
signed and aligned with one another” (Burton et al. 2015, p. 43). For such a structure, 
recruitment of employees with a high qualifications level and talent management are cru-
cial. 

It is important to take into account that the COVID-19 pandemics has accelerated not 
only the processes of convergence in journalism and the media business as a whole, but 
also contributed to the impressive strengthening of social networks role. Social media us-
age becomes and important communication feature among citizens as well as for both 
public and private sectors (Chen et al. 2020; Demircioglu 2018; Fuchs 2017; Oksa et al. 
2021), future studies may also analyze how COVID-19 pandemic has affected use of social 
media among citizens, consumers and employees. Many newspapers and magazines all 
over the world have added “social media features” to their web-based information ser-
vices in order to allow users to participate in the production of content, and this led to 
online business model innovation, particularly linked to the firms’ value propositions 
(Wikström and Ellonen 2012). Russian print media should be more active in investing in 
social media features and in other possible opportunities of content co-creation on their 
business models. 

5. Conclusions 
Based on the results of the conducted study, we can make some concluding remarks. 
The current economic situation is highly challenging for print media all over the 

world. In the last decades, print media faced the need for major changes due to digitali-
zation and globalization. Therefore, many of them appeared to be in the process of trans-
formation when COVID-19 pandemics forced the international community to reconsider 
its problems and risks in the face of unprecedented lockdowns. In this context, the search 
for new business decisions and new business models became crucial for many media mar-
ket actors. The media convergence concept that was on the agenda of conventional media 
since the end of the 20th century attracted even more attention than before. 

Print media around the world, both those suffering losses in the fight against the 
consequences of the pandemic and in competition with the Internet, and those suffering 
from administrative interference (or inaction), react to what is happening in the only pos-
sible way. They develop multimedia, i.e., use convergent journalism tools that create con-
ditions to increase the audience by attracting internet users. In turn, the growth of the real 
aggregate audience provides media with adequate interest from advertisers. 

Both media and advertising academics and practitioners agree that nowadays the 
crossmedia principle plays a primary role in the transformation of any editorial office. 

In this paper, we focused on the media convergence concept in relation to Russian 
print media. The findings show the lack of systemic measures to improve the overall sit-
uation on the national media market that faces difficult times.  

The study contributes to the academic literature on the COVID-19 pandemics risks 
impact on the functioning of various industries, as well as to the literature on the media 
convergence in emerging markets by exploring newest developments in the crisis period.  

Our results provide valuable insights for organizations to consider in their daily 
work practices, namely the need to take into account pandemic risks in the print media 
management activities. All of the above invariably leads to optimization and reduction 
cost of collection, delivery, processing and publication of materials. Therefore, there is no 
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alternative to switching to 24/7 broadcasting and to restructuring the editorial space in 
favor of heliocentrically located newsrooms, etc. 

Adaptive business development that uses the convergence approach opens up op-
portunities for new media platforms as new sources of income for print media companies 
and new opportunities for attracting advertisers. Media services are highly audience-ori-
ented and therefore consumers are the focus of business activity. 

Thus, it is crucial for market actors to adjust to the great shift in consumer behavior 
induced by the information technologies development, especially to the increased interest 
in content co-creation. Under these conditions, permanently considering of the audience 
interest also becomes a factor of success for mass media and is in the list of our recom-
mendations. 

Thus, the goal of any contemporary mass media is not the attempt to preserve its 
traditional form of release (which is deliberately fruitless), but the main brand develop-
ment based on multimedia: the media release platform is less important than the “banner” 
of this media. We propose this approach as a top recommendation for mass media, in-
cluding Russian print media. 

There are a number of limitations to this study. At present, our results based on sec-
ondary data and qualitative empirical data give us a number of valuable insights concern-
ing the shift in the print media market, but the lack of empirical data obtained on a broader 
representative sample is the biggest limitation. Therefore, as a promising avenue for fu-
ture research, we consider the collection of micro-economic data from a sample of Russian 
print media, with the aim to unveil long-term changes in this sector. 

As social media usage becomes an important communication feature among citizens 
as well as for both public and private sectors, future studies may also analyze how 
COVID-19 pandemic has affected use of social media among citizens, consumers and em-
ployees. Our future research will also focus on the exploration of user resources and on 
the issues of gaining real profits from the transition to converged journalism. 
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