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AHHOTaUHA

[nobanbHbIf feMOrpaguyecKkmii CABUI MHULIMMPOBAT (OPMMPOBAHUE «CEPEBPAHOMN» SIKOHOMUKH 1 ee
@HHAHCOBOrO CErMeHTa, MPOPECCHOHANbHBIE yHaCTHUKM KOTOPOTO OLLYILAKOT 3aMETHOE BTMAHUE GHUHAHCOBOTO
MOBEAEHNA CTaPeroLero HaceneHns. B cTaTbe pacCMOTPEHbI OCHOBOMONAratoLMe TeOPHM M KOHLEMLMH,
06BACHAKLME 0COBEHHOCTH PUHAHCOB IKOHOMUKH ONTONETUA — TEOPHA KH3HEHHOIO LIMKNA M B3aUMOCBA3H
nemorpadum ¢ punaHcamm Dparko Moanbarm, TEOpUA MOKONEHUH M KH3HEHHOTO LKA, «3arajKa
LEKYMYNALMU», TUIMOTe3a HEMPUATMA PUCKOB M KOHCEPBATMBHOIO YUHAHCOBOrO MOBEAEHMA, KOHLENLUA

«HOBBIX MOMKMALIX». [IpeacTaBneH 0630p COBPEMEHHbIX HayYHbIX UCCTIEA0BAHNI POCCUACKMX M MHOCTPaHHBIX
JHEHBIX, B KOTOPbIX BbIAB/ICHbI KITOYEBbIE BEKTOPHI BIMAHMA AEMOTPadUyeCKmy TpaHChopMaLmMii Ha GaHKOBCKME
OpraHu13aLum, CTPaxoBble M MHBECTULMOHHbIE MHCTHTYThI. [TPHBEAEHBI CTATHCTHYECKHE AaHHbIE 1 NPUMEpb!
M3 PUHAHCOBOM NMPAKTHKU «CTaperoLLMx» CTPaH O MOTPEBUTENLCKOM CIPOCE MOMMIbLIX I0Ae Ha GaHKOBCKME,
CTPaxoBble, UHBECTULIMOHHBIE YCTYTH, & TaKIKe TEXHOMOMMYECKHE LNPPOBbIE pelueHus And noxunbix AgeTech -
«rePOHTOTEXHONOrMYECKMe» ycTporicTa. OBOCHOBAH BBIBOA O LIeNeCo06pasHOCTH yyeTa YUHAHCOBBIX
MPHOPUTETOB, OCOBEHHOCTEN MOTPEOUTENLCKUX MPEAMOYTEHHI MOKMITLIX KTMEHTOB B 06/1ACTH MHBECTHLIMH,
yrpaBneHmna akTUBaMm, COEPEREHNAMH, HEABHKMMOCTBIO B YCTIOBHAX OTPaHUYEHHOIO MCMOMb30BaHUA
CTaperoLLEro HaceeHA KaK pecypca pasBuUTHs GUMHAHCOBOO PhIHKA.

KnroueBble cnoBa: «cepebpaHas» 3KOHOMUKa, «“HOBbIE MOKMIILIE», PUHAHCOBBIE MPOAYKTLI U YCIIYIH,
PurHaHCOBOE NOBEAEHHE, MEHCHOHHAA CHCTEMA, JIbIOTHbIE KDEAUTHI, BAHKOBCKUE CTPATErMH, MHBECTULIMH, PUCKM
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The impact of the «silver» economy on the strategies of banks and other financial institutions:
review of scientific research on the example of «aging» countries and regions of the world
Abstract

The global demographic shift has initiated the formation of the «silver» economy and its financial segment,
whose professional participants are noticeably influenced by the financial behavior of the aging population.
The article examines the fundamental theories and concepts explaining the features of finance in the longevity
economy — the theory of life cycle and relationship of demography with finance by Franco Modigliani,

the theory of generations and life cycle, the «riddle of decumulation», the hypothesis of risk aversion and
conservative financial behavior, the concept of «<new elderly». An overview of modern scientific research

by Russian and foreign scientists is presented, which identifies key vectors of the impact of demographic
transformations on banking organizations, insurance and investment institutions. Statistical data and
examples from the financial practice of «aging» countries on the consumer demand of older people for
banking, insurance, investment services, as well as technological digital solutions for the elderly AgeTech —
«gerontotechnological» devices are presented. The conclusion is substantiated that it is advisable to take

into account financial priorities and consumer preferences of older clients in the field of investments, asset
management, savings and real estate in conditions of limited use of the aging population as a resource for the
development of financial market.

Keywords: «silver» economy, «new elderly», financial products and services, financial behavior, pension
system, preferential loans, banking strategies, investments, risks
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Jna yumuposanus: Jemunoa C.E. [Ipumenenire HOBbIX 6aHKOBCKIX IPOJYKTOB ¥ PUHAHCOBBIX MHCTPYMEHTOB B TOCYAPCTBEHHOIT MOepKKe
MO/IOfE;KHOTO TEXHONOINYeCKOro NpeANpuHIMaTenbcTa // bankoBckue yemyru. 2026. Ne 9. C. 12-26. DOI: 10.36992/2075-1915_2026_9_12

Ora crarbs nponnaekcuposana PYHII, cu. https://www.elibrary.ru/item.asp?id=92154085

AHHOTaUHA

CraTba NOCBALYEHA NPOBEPKE TUIOTE3bI COMPAKEHHOCTH CTPYKTYPHBIX CABMIOB 3aHATOCTH B MO/b3Y
TEXHOJIOTMYECKUX CEKTOPOB SKOHOMMKH, a TaKMme BOCTPEOOBAHHOCTH KaK GaHKOBCKMX MPOAYKTOB, TaK 1
@UHAHCOBbIX MEP MOAAEPHKKM CO CTOPOHBI CYGBLERTOB MOTIOAEKHOO TEXHOOMMYECKOrO NPEANPHHUMATENBCTBA.
Craructura Pocctata, ®HC n MunakoHompassutus 3a 2019-2025 rr. puKcHpyeT ABYKpaTHbIi POCT Yyucna
MomoAbix npeanpuHnmMarenes (co 148 go 295 teic. ven.) n onepesarowmii npupoct MKT-creynanicros
(+39,6% npotus cpeaHero +16,1% no scem xateropuam). OgHaro, Tonsko 0,5% rpaHTononyyarened
MOMYYNIIM CTaTyC Masiok TEXHOMIOMMYECKOH KOMMaHuu, To eCTb Ha Kawasie 200 noaaepHaHHbIX MPOEKTOB
MPUXOANTCA OLMH, BLILIEALIMI HA YPOBEHD HOPHUAMIECKH OPOPMIEHHOrO GU3Heca. TOT pa3pbiB He ABIAETCA
0TpacneBosi NpobaemaTHKoi: oxsar kpeautosaHuem cyovextoB MCIT no garHbim Baxka Poccum 3a 2025 r.,
cocraeun 8,9% u npogonkaeT cokpawyarsca. bapbep HOCUT MHCTUTYLMOHATbHBIN, HE KaAPOBbLIF XapaKTep —
MOJI0/blEe MCCNIe0BATENM MMEIOT AOCTY Ha HayasbHbIX CTAMAX K CUCTEME NOAAEPKKH, HO CTaIKMBAIOTCA C
cHCTEMHbIMM Bapbepamm NPH NEPEXOAe B peanbHbii CeKTop. B oTBeT Ha BbIABAEHHYI0 IPOBAEMY NPEATOKEHD!
[iBa MHCTPYMeEHTa: PorpamM1pyembli LieneBoi rpaHT Ha 0CHOBE LMPPOBOro pybiia CO CMapT-KOHTPAKTOM,
PopMUPYIOLLMI BEPUPULIMPOBAHHBIF MPOPUIL 3aEMLLMKA, M cTaTyc «MonoaéxHan MTH» ¢ sameHos noporosoro
KpHUTEPHA BBIPY4KM Ha nokasatenu goam HMOKP-pacxogos v Bo3pacTHoi cTpyKTypsl KomaHas. O60ocHoBaHHe
MPEAOKEHHbIX MHCTPYMEHTOB onmpaeTca Ha onbiT Curranypa, ®panunm, Jlutesi u Mapanns.

KnioyeBble €noBa: MONOAEKHOE TEXHONOMMYECKOE NMPEANPHUHUMATENCTBO, HOBbIE BaHKOBCKHE

MPOAYKTbI, PUHAHCOBbIE MHCTPYMEHTbI FOCYAAPCTBEHHOMN MOAAEPHKM, Manas TEXHOMOrMYECKaA KOMMaHHA,
npOrpamMMmpyeMblii LeneBos rpaHT, LUpPOBOI Pybiib, CKOPUHI 3aEMLUMKA, rPaHTOBAA NOAAEPKKA
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The Use of New Banking Products and Financial Instruments in State Support for Youth-Led
Technology Entrepreneurship

Abstract

The article is devoted to testing the hypothesis about the conjugation of structural shifts in employment in
favor of technological sectors of the economy and the demand for banking products and financial support
measures from the subjects of youth technological entrepreneurship. Statistics from Rosstat, the Federal Tax
Service and the Ministry of Economic Development for 2019-2025 record a double increase in the number
of young entrepreneurs (from 148 to 295 thousand people) and an outstripping increase in ICT specialists
(+39.6% versus the average of +16.1% for all categories). Meanwhile, only 0.5% of grantees have received
the status of a small technology company — for every 200 supported projects, there is one that has reached
the level of a legally established business. This gap is not an industry anomaly: according to the Bank of
Russia, the coverage of lending to SMEs in 2025 amounted to 8.9% and continues to decrease. The barrier
is institutional, not personnel-related, in nature — young researchers accumulate in the support system without
finding mechanisms for transition to the real sector. In response to the identified problem, two tools have been
proposed: a programmable target grant based on a digital ruble with a smart contract, which forms a verified
borrower profile, and the status of «youth MTK», with the replacement of the revenue threshold criterion with
indicators of the share of R&D expenses and the age structure of the team. The rationale is based on the
experience of Singapore, France, Lithuania and Israel.

Keywords: youth technological entrepreneurship, new banking products, financial instruments of state
support, small technology company, programmable target grant, digital ruble, borrower scoring, grant support
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Ins yumupoeanus: l'ycros C.B. IHdpacTpyKkTypHBIe 06MMramy Kak MCTOYHUK BHEGIOKETHOrO GMHAHCHPOBAHNSA NPOTPAMM rasnduKamimm
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AHxHoTayua

Crarba nocBALLYeHa aHaM3y BOMOKHOCTHM MPUMEHEHUA MHPPACTPYKTYPHBIX 0BSIMraLMi KaK MHCTPYMEHTa
BHEBIOAKETHOrO PHHAHCHPOBAHHA PErVOHATbHBIX MPOrPaMM rasudmKaLimmM 1 SorasupurkaLimm B Poccuitcos
®Penepavmm. [ToKa3aHo: fe/icTyrLas MOAEb MHPPACTDYKTYPHBIX OBIMraLmit, peann3yeman yepes
creynanmManpoBarHeie oblyecTsa npoekTHoro ¢urarcuposatna (COM®) mpu ywactum JOM.P®, opueHtuposara
MPEMMYLLECTBEHHO Ha OOBEKTBI MUIMLIHO-KOMMYHaTbHOM M TPAHCTIOPTHON MHPACTPYKTYPLI C TAPUBHBIM MK
[1€BE/I0NEPCKMM MCTOYHUKOM BO3BPATA MHBECTHLIMI, YTO CTPYKTYPHO 3aTPYAHAET €€ MPAMOE MPUMEHEHHE K
CETAM ra3opacrpenesneHns, rae nnara 3a TeXHOMOrMYeCKoe MPUCOEAMHEHME A/TA HACETEHNA 3aKOHOBATENbHO
orpaHmMdeHa 1M oTMeHeHa. Ha 0CHoBe CpaBHUTENbHO-IPABOBOrO M MHCTUTYLIMOHABHOTO aHaM3a MpeAIoKeHa
aBTOPCKas MOJESTb «ra30BbiX MHGPACTPYKTYpHbIX 06mraymit» (TMO), uHTerpupyroLLas YeTsipe UCTOYHHKA
[IEHEIKHOIO [10TOKA 1A OBCYMBAHNA [ONTa: CELMasbHyI0 HagbaBKy K TapHy Ha TPaHCTOPTMPOBKY rasa,
CPEACTBA MHPPACTDYKTYPHBIX BIOBMETHBIX KPEANTOB, [N1ATY 3a TEXHOMOMMHYECKOE MPHCOEANHEHHE HOPUANYECKUX
JML, M POLIEHTHBIN JOXOA OT Pa3MeLLEHHA BDEMEHHO CBOBOAHbIX cpeacTs. [IPeANOMEHbI noLwaroBsii anroputm
BHEZIPEHUA MEXaHU3Ma Ha ypoBHe cybbexTa PP 1 aBTopCKaA KONMYECTBEHHAS MITKOCTPALIMA MOJEM EHERHOIO
MOTOKa.

KnioyeBbie cnioBa: nHopacTpyKTypHbie 06MraLmm, rasudmKaLma, JorasuuKaLms, creumnanuspoBaHHoe
06LUECTBO MPOEKTHOO YUHAHCHPOBAHHS, PETMOHATbHBIF FOCYAaPCTBEHHbIA O, MPOEKTHOE GUHAHCHPOBAHHE,
rasopacnpegenutenbHas opranu3aums, RAB-perynuposatme
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Infrastructure bonds as a source of extra-budgetary financing for gasification programs
in the subjects of the Russian Federation: limitations of applicability and a model for adapting
the mechanism

Abstract

The paper examines the applicability of infrastructure bonds as an off-budget financing instrument for regional
gasification programs in the Russian Federation. It is shown that the existing infrastructure bond mechanism,
implemented through specialized project finance companies (SPFC) with DOM.RF'’s participation, is primarily
oriented toward housing, utility and transport infrastructure with tariff— or developer-based repayment
sources, which structurally limits its direct application to gas distribution networks, where connection fees for
households are legally capped or waived. Based on comparative-legal and institutional analysis, the author
proposes a «gas infrastructure bonds» (GIB) model integrating four cash-flow sources for debt servicing: a
special surcharge to the gas transportation tariff, federal infrastructure budget loans, connection fees paid by
legal entities, and interest income from the temporary placement of unspent bond proceeds. A step-by-step
implementation algorithm at the regional level and an illustrative quantitative cash-flow model are proposed.

Keywords: infrastructure bonds, gasification, dogazification (last-mile gas connection program), specialized
project finance company, regional public debt, project financing, gas distribution organization, RAB regulation
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AHHOTaUHA

B ycrosusx undpoBosi TpaHcopmaLmMm KOpnopaTHBHbIA GUHAHCOBbLIN MEHEIKMEHT HE MOKET OrPaHN MBaTLCA
MCMOSb30BaHNEM TOMTBKO aBTOMATH3MPOBAHHbIX CHCTEM M CIELMANU3NPOBAHHBIX MPUKNAAHbIX MPOrPaAMMHBIX
MPOAYKTOB, O3ITOMY NEPEXOAMT K BHEAPEHUH MCKYCCTBEHHOIO UHTENNEKTa M MM-areHToB — aBTOHOMHbIX
CHCTEM, CIIOCOBHBIX aHaM3MpPOBaTb AaHHbIE M HHWLMHPOBATL AEHCTBUA B PaMKaX 3aJaHHbIX YrPaBIeHYeCKMY
napameTpos. AKTyanbHOCTb HCCIeA0BaHNA 06ycroBieHa HEOBXOAUMOCTLIO HE TOSTbKO MPUMEHEHMS, HO U
OLIEHKM 3PPEKTUBHOCTH TaKUX areHTOB, MOCKOMbKY TPAAMLIMOHHBIE MOAX0Ab), 0OCHOBaHHble Ha ROI He yumTsiBaoT
cTparernyeckue U HePUHaHCOBbIE IPPEKTBI.

MeTog0nornyeckm crarbs onvpaeTca Ha TPEXYPOBHEBYHO KIACCHPUKALMIO areHToB (3a4aum, MpoLecchl,
crparerns) u dpesimsopru IMD Business School n McKinsey. Smnmpuyeckosi 6a3oi nocysmmnm resicel [TAO
«Coepbark», JOM.P®, Accoumnaumn «@unTex», a tarme pewenns Oracle n SS&C Technologies.

B pesynbraTte npoBeséHHOMO MCCEA0BaHUA MOATBEPKAEHA HAyYHaA rMoTe3a 06 apPeKTUBHOCTH
ucnonb3osaqua MM-areHtoB B puHaHcoBoM MeHeawMeHTe. Pa3paboTaHa cucTeMa METPUK CTPaTernyecKon
3PPEKTMBHOCTH, BKIIOYAIOLIAA KAYECTBO PUHAHCOBLIX PELLEHNH, foBepHue MM-areHTam, GrHaHCOBbIE METPHKH,
ayauT, MCXOAA M3 LieneBbix opueHTHpoB. TpeasIomeHa MoaupULMpoBaHHaA METOAMKA OLEHKH, 0ObEAMHANLAA
yeTbipéxmepHbiii ROI (CHHKeHHe 3aTpat, POCT BbIpYYKH, CHUKEHHE PHCKOB, CTPATErMYECKHE OPHUEHTHPBI).
CoopmynupoBarbl NPakTHIECKHE Wark 1o BHEAPEHUIO TaBMMLIbl METPHMK B KOPHOPATHBHYIO MPaKTUKY.

LlarHbifi nosxoa ABNAETCA HOBLIM, M B OTAIMYME OT CYLUECTBYHOLMX, O3BOSAET NpespaTHTL MM -areHToB H3
0nepaLMOHHbIX MHCTPYMEHTOB B CTPAaTErMyeCKMe akTMBbI, 06ECTEYMBaA ayAMPYEMYIO CBA3b MEXKAY TEXHUYECKOH
IPOM3BOAMTENBLHOCTLIO M M3meHeHnem EBITDA.

KnroueBble cnoBa: ¢uHaHcoBbii MeHeawMeHT, MM-areHTsi, rHaHCOBbIE TEXHOMOM MM, KOPMOPATUBHBIE
3aKYIMKK, AEHEKHBIE MOTOKM, MTAHMPOBAHHE, KOHTPOSb, 3pderTnaHocTs, ROI, EBITDA
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Financial management in the digital economy: the use of Al agents
Abstract

In the context of digital transformation, corporate financial management cannot be limited to the use of

only automated systems and specialized application software products; therefore, it is moving towards the
implementation of artificial intelligence and the use of Al agents — autonomous systems capable of analyzing
data and initiating actions within the set management parameters. The relevance of the study is due to the
need not only to apply but also to evaluate the effectiveness of such agents, since traditional approaches
based on ROI do not take into account strategic and non-financial effects. Methodologically, the work is
based on a three-level classification of agents (tasks, processes, strategy) and the IMD Business School and
McKinsey frameworks. The empirical basis consists of cases from PJSC Sberbank, DOM.RF, the FinTech
Association, as well as solutions from Oracle and SS&C Technologies.

As a result of the study, the scientific hypothesis about the effectiveness of using Al agents in financial
management has been confirmed. A system of strategic performance metrics has been developed,
including the quality of financial decisions, trust in Al agents, financial metrics, and auditing based on target
benchmarks. A modified assessment methodology has been proposed, combining a four-dimensional ROI
(cost reduction, revenue growth, risk reduction, strategic benchmarks). Practical steps for implementing the
metric table in corporate practice have been formulated.

The proposed approach is innovative and, unlike existing ones, enables the transformation of Al agents from

operational tools into strategic assets, providing an auditable link between technical performance and changes
in EBITDA.
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9ra crarba npounaekcuposana PVHII, cu. https://www.elibrary.ru/item.asp?id=92154088
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Mmasa HbP 0603HaYuna NnpMoOpPUTETbI 0AHKA
Ha BTOpPOE AECATUINIETHE: 00Nblle HHBECTHULLMHA
M pPMHAHCHPOBAHMA B HALLUOHANDBbHLIX BanoTax

IIpesupent HoBoro 6anka passurisa (HBP) Tunma Pycced ¢ pacckasana o mraHax 6aHka Ha BTopoe
mecaTwieTye ero pa6orsl. 06 3Tom coobmaer Brasil 247, maptaep TV BRICS.

Brictynas Ha cammurte BPVIKC B Hpto-Jlenu, ona 3asBua, uyro HBP nomxen crath 60ee KpyHmHBIM U
B/IMATENbHBIM (UHAHCOBBIM MHCTUTYTOM. [JTaBHBIMY HaIlpaB/IeHNAMY €T0 pabOThI CTAHYT yBemdeHe G-
HAHCUPOBAH, VICIIO/Ib30BaHMe HallMOHA/IbHBIX BaJIIOT, pa3BUTIEe HOBBIX TEXHOJIOTHIA, TOAJEP>KKa TOPTOB/IN
VI MHBECTUIVIN B YCTOMYNBYIO NHPPACTPYKTYPY.

https://tvbrics.com/news/
YK 336.7 EDN: JITWTZ

9ra crarba nponnaekcuposana PVHII, cu. https://www.elibrary.ru/item.asp?id=92154089

3a nocnegHve 12 mecsaueB MHBECTOPDbI BIIOXKUNIH
B (hboHAbI HEABUKMMOCTH OKONo P212 mnpa,

C Havyana ropa - P87,8 mnpp.

CYA donpos pocturna P1,07 Tpnn,

cooowunu B YK «BUM Coepextenun»

Poccuiickue 3akpbiThie maeBble MHBeCTUIVIOHHBIE GoHAbI (3IIVID) HeBYKMMOCTY IIPUBJIEK/IN OKOJIO
P212 MiIpp 4MCTBIX CpefCTB € Havaa ceHTsA0ps 2025 rofja o KoHel aBrycra 2026-ro, cienyeT U3 aHaIuTH-
geckoro oTyeta YK «B/M Coepesxenusi» (ectb y «PBK VMuBectunmii»). CoBOKyIIHas CTOMMOCTD YUCTHIX
axktuBoB (CHYA) 139 ¢onpos 3a sToT nepuox gocturiaa P1,07 tpan. CoBokymHast JOXORHOCTD pbiHKa 3II/D
HeIBIDKMMOCTH 3a TocenHme 12 MecaneB coctaBuna 17,7%.

https://finance.mail.ru/
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