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== JHOHOMMYECKAA TEOPHA

YIK 336.1; 336.741; 336.742; 338.554; 338.532.64 DOI: 10.36992/2075-1915_2025_9_2
[TaciopT Hay4Holt cienuanbHOCT BAK: 5.2.1. OKOHOMMYeCKast TeOpMus,
5.2.3. PernoHanbHas 1 oTpacieBas SKOHOMMKA

DEHbIH HAK MHCTPYMEHT roCYOAPCTBEHHOH
BNACTH: HPHTUHA AEHEMHOH TEOPHH

I.d. KHANNA YEPE3 NPH3MY HALLHOHAJILHOH
BE3OMNACHOCTH'

JleB Muxaun HpbeBud, KaHp. 3KOH. HayK, npodeccop, BeAyLWwHii Hay4HbIA COTPYAHUK UHCTUTYTA IKOHOMHKH
Poccuitckoii Akapemun Hayk, peiictButensHblit unen Poccuitickoii Akapemuun EctectBennbix Hayk, Poceus
E-mail: lew.mih@yandex.ru
SPIN-koa;: 7066-7551
ORCID ID: 0000-0001-9891-3024

Jna yumuposanus: Jlep M.10. [leHbIM KaK MHCTPYMEHT IOCYAapCTBEHHOI BIACTH: KPUTHKA AeHexHoit Teopuu I.®. Knanma yepes mpusmy
HaI[IOHAIbHOIT 6e3omacHocTy // BankoBckite yemyr. 2025. Ne9. C. 2-13. DOI: 10.36992/2075-1915_2025_9 2

AHHOTaUHA

MccnenoBaHne MOCBALYEHO U3YHEHNIO MPHYMH U GaKTOPOB, 0BYCTOBIMBAIOLLMY MONAPHBLIE MHEHHSA
OTHOCHTENBbHO AeHewHOM Teopuu . ®. KHanna yepes npuamy HaLMoHanbHoM 6esonacHocTi. B pabote
PaccMaTp1BarOTCA OCHOBHbIE MOMOKEHMA KOHLENLMM, @ TaKiKe POsb roCyAaPCTBa B ONMPEAENEHNUH
LIEHHOCTH [eHer. AHaIM3UPYIOTCA MCTOPHYECKHE, METOAONIOMMYECKME M MIEONOMMYECKUE MPEAMOCHITKH,
O0BBACHALME BOSHUKHOBEHHE M CYLIECTBOBAHME PasHOOBPa3HbIX TOYEK 3PEHUA Ha HACTEAME

I.®. Khanna. Ocoboe BHUMaHME yAENEHO METOBOOMMYECKUM PA3TMYMAM B KOHLENTYanu3aLmm JeHer.
MBeonornyeckuii acrnexT pacKpbIT Yepe3 MOUTHYECKME M COLMAbHbIE B3MAALI HCCEA0BATENEH,
BIMAIOLLMY HA MX MHTEPNPETALIMIO M KDUTURY KOHLenuuu. [To pe3ynsTatam uccneqoBaHus
copmynnpoBaHbl BbIBOALI, 060CHOBLIBAKLLME COXPAHAILIMECA PaSHOIMACHA B OLEHKAX TEOPHM.
OnpeseneHo 3HayeHHe 3TUY MPOTMBOPEYMI ANIA JalbHEMLIEro Pa3BUTHA Hay HbIX MPEACTABNEHM

0 fieHbrax.

Knioyesebie cnoBa: peHemnan teopus [.@. KHanna, nHnaums, pob rocyaapctsa B CO3AaHMM 1
DEryIMpOBaHNM IEHEWHOTO 0BPALYEHHS, KOHLEMUMS «TOCYAAPCTBEHHBIX AEHEr», CTOMMOCTL (LeHHOCTE)
[ieHer, HauMOHasbHas 6e30MacHOCTb

! Crarbs IOATOTOB/IEHA B COOTBETCTBIE C TEMOJI TOCYAPCTBEHHOTO 3aaHus «V/3MeHeHe MHCTUTYIMOHAIbHBIX OCHOB 9KOHOMMYECKOI
6e3onacHocty Poccuiickoit Oepepannm B HOBBIX ycoBuax». Per. Ne HMIOKTP Ne 075-00448-24-00.
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fiir Gesetzgebung, Verwaltung und Volkswirtschaft, Jahrgang 30. 1906. P. 1311-1344.
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Knapp G.E: Geldtheorie, staatliche, In: Handworterbuch der Staatswissenschaften, Band 4, Fabrik - Gewerbeverein, Jena: Fischer,
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Lev Michael Yu., candidate of Economic Sciences, Professor, Leading Researcher at the Institute of
Economics of the Russian Academy of Sciences, Full Member of the Russian Academy of Natural Sciences,
Russia

E-mail: lew.mih@yandex.ru
SPIN-code: 7066-7551
ORCID ID: 0000-0001-9891-3024

Money as an Instrument of State Power: Critique of G.F. Knapp’s Monetary Theory through the
Prism of National Security

Abstract

The study is devoted to the study of the causes and factors that determine the polar opinions regarding the
monetary theory of G.F. Knapp through the prism of national security. The paper examines the main provisions
of the concept, as well as the role of the state in determining the value of money. Historical, methodological
and ideological prerequisites explaining the emergence and existence of various points of view on the legacy
of G.F. Knapp are analyzed. Particular attention is paid to methodological differences in the conceptualization
of money. The ideological aspect is revealed through the political and social views of researchers influencing
their interpretation and criticism of the concept. Based on the results of the study, conclusions are formulated
that substantiate the remaining differences in the assessments of the theory. The significance of these
contradictions for the further development of scientific ideas about money is determined.

Keywords: monetary theory of G.F. Knapp, inflation, the role of the state in the creation and regulation of
money, the concept of «state money», the cost (value) of money, National security

lMoctynuna B pegaxuymro 30.07.2025. lNpuHsaATa K neyatn 05.09.2025.
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[Tacnopr Hayunoit cienyanbHocT! BAK: 5.2.4. ®unaHchy 5.2.5. MupoBas 9KOHOMIKa

MHPOBASA NPAKTHKA ®HHAHCHPOBAHHA
BOJLOPOOHOH 3HEPTETHKH

fipuiruna Upuna 3otoBHa, A-p 3KOH. HayK, npodeccop, 3aBeayiowan Kadeapoii «JKOHOMHUKA U GaHKOBCKHIA
ousHec», GrAQY BO <MockoBcKMii rocyapcTBEHHbIA HHCTHTYT MEX(IyHapOHbIX OTHOWeEHWi (yHUBEpCHTET)
MunucrepctBa uiocTpanHbix gen Poccuiickoit ®epepauun (MTMMO), pupexTop no Hay4Ho# padore
HauuonanbHoro Komutera no ucenepoannio bBPUKC
E-mail: jiz4@yandex.ru
SPIN-kog: 3825-3371
ORCID ID: 0000-0001-8684-1684

ApnawenroBa Ekatepuna AnpgpeeBHa, akcnepTt, [ocyaapcTBeHHasa Kopnopauua no atToMHoi aHepruu «Pocatom»
E-mail: katarinna0310@gmail.com

Jna yumuposanus: SIpeiruna V1.3., Apnamenxosa E.A. MupoBas npakTika GyuHaHCUPOBaHIA BOJOPONHOI SHEPTETHKY 6€30IacCHOCTH
// bankoBckue ycayru. 2025. Ne9. C. 14-21. DOI: 10.36992/2075-1915_2025_9_14

AHHOTaUHA

B cratbe uccnenyetca MupoBo# OnbIT prHAHCMPOBAaHUA BOAOPOAHON aHepreTHku. Liens paborsi —
ONPeAEenHTL UCTOYHHUKU U OCOBEHHOCTH MEXaHH3MOB BOAOPOAHbIX MPOrPaMM, HarnpaBeHHbIX Ha
CTUMY/IUPOBaHNE SKOHOMMYECKOIO POCTA M 3alLMTy OKpyHaroLLeHt cpesbl. B pamkax uccnegosamms
PaCKpPbITEI TPUYUHBI PA3BUTUA PbIHKA BOﬂOpOﬂHOFI SHePreTnKH, BblAB/IEHb! ¢aKTOpr MHBeCTML{MOHHOﬁ
MPHBAIEKATENLHOCTM BOAOPOAHbIX MPOEKTOB, MPEACTABNEHb MEXaHNU3MbI UX PUHAHCHPOBAHUA.
Pe3ynbratsl paboTsi 103BOAMAM ONPEAENHTE METOAbI YIPaBAEHUA PUCKAMU MPOEKTOB BOAOPOAHOM
9HEPreTHKM M PACKPLITL ONLIT UTas, a Takme npescTaBuTs 060CHOBaHMeE LIeNecoobpasHoCTH
MCro/Ib30BaHNA MUPOBOro onbiTa B Poccun. B MaTepuane oco6o otmeyeHa Heo6X0AUMOCTb
KOMI/IEKCHOIO yNPaB/eHUA PUCKaMM BOAOPOAHbIX MPOEKTOB M CAENaH BbIBOA O MOE3HOCTH MX
MEXAYHAPOAHON YHUPUHKALMA.

KnioyeBble cnoBa: BoJOPOAHaA 3HEPreTHKa, PUHAHCOBbIE MEXaHH3MBbI, yIPaBIEHNE PUCKaMK,

pasBuTe 3KOHOMHUKHU, MUPOBaA 3KOHOMMKA, KpeanUToBaHNE, MHBECTULNN

CnNUCoK UCTOYHUKOB

1. Axciotus O.E. MeTaHO-BOJZOpORHAsA SHEpPINsA A HU3KOSMUCCUOHHOTO passutys // TazoBas mpomeimienHocTs. 2018, T.11.
Ne777. C. 124-140 (pata obpautenus: 27.07.2025).

2. Caspirus BJ. TloTennyan Bo306HOB/IAEMOIT SHEPTETUKIL U TPaHC(OpPMALIs I06ATBHOTO TOIVIMBHO-9HEPTeTIIECKOr0 GamaHca:
TeopeTinIecKite aciekTsl // Borpocst naHoBaumoHHOI akoHOoMuUKN. 2021. T. 11. Ne 4. C. 1893-1904 (nara obpartenns: 27.07.2025).

3. 3aitues A.C. Victopus OTKpPBITHS BOFOPOJA U MICCTIEROBaHMs er0 GMU3NKO-XMMMIeCKuX cBOICTB (1766-1900 rr.) // MexmyHa-
POFHbIIT HAYYHBLI XYPHAT « ATbTepHATUBHAs HepreTyKa 1 akonmorus. 2008. Nel1 (67). C. 65-78 (para obpamjenns: 27.07.2025).

4. Kynemos H.B. HuskoremmeparypHble 37eKTponu3epsl BOADI /L1 aBTOHOMHBIX SHEPIOYCTAHOBOK C BOOPOIHBIM HAKOIIIEHN-
eM sHepruy // MeXXayHapORHBI/ HayYHbLIT XypHAI «ANbTepHATUBHASA SHEPTeTHKa U dKonmorusi». 2013. Ne 06/1 (127). C. 115-
129 (mata obpamenust: 27.07.2025).
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Global practice of hydrogen energy financing

Abstract

The article examines the global experience of financing hydrogen energy. The purpose of the work is to
determine the sources and features of the mechanisms of hydrogen programs aimed at stimulating economic
growth and protecting the environment. The study reveals the reasons for the development of the hydrogen
energy market, identifies the factors of investment attractiveness of hydrogen projects, and presents the
mechanisms for their financing. The results of the work made it possible to determine the methods of

risk management for hydrogen energy projects and reveal the experience of China, as well as present a
justification for the feasibility of using global experience in Russia. The material especially notes the need for
comprehensive risk management of hydrogen projects and concludes on the usefulness of their international
unification.

Keywords: hydrogen energy, financing mechanisms, risk management, economic development, world
economy, lending, investments
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MHWPOBOH PbIHOK O PATOLEHHLIX METANJIOB:
O0530P HJIIOYEBbIX TEHAEHUHHA PA3BHTHSA

CaeeuHa OxcaHa BnagumupoBHa, g-p 3KOH. HayK, aoueHT, npodeccop Hadeapbl MHPOBOIA 3KOHOMUKK
W MHPOBbLIX (MHaHCOB PaKynbTeTa MeMAYHAPOAHbIX 3KOHOMUYECKUX OTHOLIEHHA,
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Ne9. C.22-29. DOLI: 10.36992/2075-1915_2025_9_22

AHHOTauHna

B cratbe npencras/ieH aHain3 0CHOBHbIX TeHﬂeHL{MFi pas3BHUTUA MUPOBOIO PbIHKA AParoLeHHbIX
MeTaJsiyios, C¢OpMMpOBaBLUMXCFI B nocregHee B,OGMFI nog BinAaHnem paanqub/x ¢8HTOPOB -
reononTM4ecKmnx, re03KOHOMHYECKUX, CAHKLIMOHHbIX, TEXHOJTOTMYECKMX. O606LL[eHbI YHMKaJlbHbIE
XaPaKTEPUCTUKM JaHHOIO PbIHKa Kak C/IOMHOM CHUCTEMbI 3KOHOMMYECKMX OTHOLUGHMI/VI, CBA3bIBaKOLMNX
TOBapHbIe U ¢)MHaHCOBbIe PbIHKH. [loka3awHa MEeHAKLWanACA PoJib CTpaH — JInJepoB B yC/10BUAX
reononUTMYECKOH, CaHKLMOHHON HEONPEAENEHHOCTH, PErMOHanM3aLmMm 1 pparmMeHTaLm1 MMpoOBoK
aKoHommku. OB03HaYeHb! HaNPaBNeHNUs TpaHChOPMaLUMK CTPYKTYpPbI CMPOCa Ha AParoLeHHbIe METaNIbI,
a TaKXe OTMe4YeHa TeHAEeHLUNA BOSHUKHOBEHNA MHHOBALIMOHHbIX uM¢pOBbIX ¢0pM HUHBECTULMOHHbIX
MHCTPYMEHTOB Ha OCHOBE AparoyeHHbIX MeTasios. 30/70TO npespaTniocb U3 06bIYHOMO 3alyUTHOro
aKTMBA B CTPATErM4ECKUA MHCTPYMEHT 0BECTIEYeHNS SKOHOMUYECKOH He3asucumocTu cTpaH. OBocHoBaH
BbIBOA O TOM, YTO MPOMUCXOLALLME Ha MMPOBOM PbIHKE JparoLeHHbIX METas/i0B N3MEeHEeHMNA HOCAT
[I0IrOCPOYHbIN XapaKTep M OTPaKaIOT GyHAaMeHTabHbIE TPAHCHOPMALIMOHHEIE MPOLECCH B MMPOBOH
OKOHOMMUKe.

Hl"O'-leBble cJ/ioBa: ﬂpaI'OL{eHHble MeTasbl, I'IpOM3BO,C{CTBO 7 norpe6neHme [lpaI'OLleHHbIX MeTasos,
@parmeHTaLmMa MUPOBOrO PhIHKA APAroLE€HHbIX METaI0B, 30710T0, MHBECTULMOHHBIA CrPOC,

LeHTpasibHbIE 6aHKM, MexayHapoaHble pe3epBbl, TOKEHM3MPOBaHHbIe APAroOLeHHbIE MeTasllbl
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Global precious metals market: overview of key development trends
Abstract

The article presents an analysis of the main trends in the development of the global precious metals market,
which have recently been formed under the influence of various factors — geopolitical, geo-economic,
sanctions, technological. The unique characteristics of this market as a complex system of economic relations
linking commodity and financial markets are summarized. The article shows the changing role of leading
countries in the context of geopolitical and sanctions uncertainty, regionalization and fragmentation of the
global economy. The directions of transformation of the demand structure for precious metals are outlined, as
well as the tendency of the emergence of innovative digital forms of investment instruments based on precious
metals. Gold has transformed from an ordinary defensive asset into a strategic tool for ensuring the economic
independence of countries. The conclusion is substantiated that the changes taking place in the global
precious metals market are of a long-term nature and reflect fundamental transformational processes in the
global economy.

Keywords: precious metals, production and consumption of precious metals, fragmentation of the global
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AHHOTaUHA

Hacroswee uccnegosarne nocsaLeHo aHanm3y umndposbix DeFi-npoayKTos Kak anbTepHaTvBe
TDaAMUMOHHLIM PuHaHcaM. Llenamm nccneqoBanma ABNAIOTCA MOHMMaHHE KOHLENLMH
[ELEHTPaM30BaHHbIX PUHAHCOB M €€ KIKOYEBbIX OTAIMYMK OT TDAAMLMOHHbIX PUHAHCOB, M3y4EHHE
PenMyLLecTB U PUCKOB MCI10/1b30BaHNA DeFi'ﬂpOAyKTOB A/14 npuB/ie4YeHnA Kanutasna, npuMepoB
yenewHbix npoektos DeFi v popmynmuposra pexomeHaaLmi no nPUMEHEHMI0 HOBbIX MHCTPYMEHTOB
B KayecTse (UHAHCHPOBAHNA abTEPHATUBHOIO KNACCHYECKMM GopMam.

AKTyanbHOCTb TeMbl MCCIER0BaHUA 0BYCIOBEHA PACTYLLUMM CIPOCOM Ha PUHAHCOBbIE YCIIyTH,

He 3aBUCALLUNE OT UEeHTPaIM30BaHHbIX MHCTUTYLMOHa/IbHbIX TOCPEAHNKOB, TakMX KaK 6aHKH 1
MHBECTULMOHHbIE POHABI.

Knioyesbie cnosa: DeFi, butroiiH, Ethereum, cmapT-KOHTPaKTHI, AeLEHTPATM30BaHHbIE CHCTEMbI
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A digital alternative to traditional finance to raise a capital
Abstract

This study is devoted to the analysis of digital DeFi products as an alternative to traditional finance. The
objectives of the research are to understand the concept of decentralized finance and its key differences
from traditional finance, to study the advantages and risks of using DeFi products to raise capital, examples
of successful DeFi projects, and to formulate recommendations on the use of new tools as an alternative to
classical forms of financing.

The relevance of the research topic is due to the growing demand for financial services that do not depend on
centralized institutional intermediaries such as banks and investment funds.

Keywords: DeFi, Bitcoin, Ethereum, smart contracts, decentralized systems
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HOBOCTH PbIHKA 30J10TA

LleHbl Ha 30n0T0 BNepBbie B HCTOPUK npeBbicunu $3600 3a yHuUMIO

ITeHbI Ha 30710TO OGHOBIIN PEKOPAHBII YPOBEHb. 30/10TO CUNTAETCA HAJIE)KHBIM CPEICTBOM 3alMTHI
KalNTana OT reonoInTNIeCKNX ¥ IKOHOMIIECKUX MOTPACEHNI

IleHa Ha 30710TO BHOBb OOHOBI/IA MCTOPUYECKNIT MaKCUMYM. [lekabpbckie pbrodepcsl Ha 3010To Ha Hblo-
Vopkckoit ToBaproit 6upske (COMEX) mopopoxamu B 22:20 Mck Ha 2,39%, o $3600,25 3a yHImIo.

IJeHbI Ha 30710TO ZOCTUITIN HOBOTO PEKOPHOTO YPOBHS, IIOCKO/IBKY OCab/IeHye Jo/Iapa U pacTyliye
oxupanusa cHkeHuA craBku OPC CIIIA nosbicunm NpyuBIeKaTebHOCTD JParoleHHOr0 MeTalIa, IIIeT
Reuters. 3aceganue aMepyKaHCKOTO peryniATopa npoitet 16-17 ceHTAOps.

Pocr 11eH Ha iparoneHHbIE META/IIbI CTAJI CIEACTBUEM YXYAIIEHVA SKOHOMIYECKOI CUTYAIVN ¥ OXKUTAHNI
CHJDKeHVS TIPOLleHTHBIX cTaBoK B CIIIA, cuntaer anammTuk ¢puHaHcoBoro peraka Capital.com Kaitn Ponpa.

[To ero cnoBawm, emte ogHMM GaKTOPOM CTa/T HAPACTAIOLINIT KPU3UC JOBEPHA K JO/UTAPOBBIM aKTUBAM U3-
3a Hanaiok npesupenTta CIIA JJonanbaa Tpammna va ®PC. Tpamn yske Heckonbko Mecsles kputukyer @PC
u ee ipeficefarend Jlxxepoma Ilaysna 3a To, 4TO perynAaTop He CHUDKAET CTaBKH, 2 HEJTABHO PACKPUTUKOBAII
[Tayanma 3a JOPOrOCTOAIMII PEMOHT BalIVHITOHCKOM mTab-kBapTypsl PPC.

Cornacao nHcTpyMenTty FedWatch, kotoperit paccunteiBaer 6upxxa CME Ha ocHOBaHuM QbI0uepcoB Ha
CTaBKY, YYaCTHVKI PBIHKA Ceif4ac OLCHNBAIOT BEPOATHOCTD CHIDKeHMA cTaBKy PPC B ceHTAOpe Ha 25 0.11. B
91,7%. 30710TO 0OBIYHO NTOKA3BIBAET XOPOLINE PE3Y/IBTATHI B YCTIOBYAX HUSKMX IPOLIEHTHBIX CTAaBOK.

JlparolieHHbIe MeTaUIBI TAK>Ke IOMYYN/IN HOAAEP>KKY Ha POHe OIaceHMil, 4YTO PHIHOK MOYKET CTONIKHY Th-
cs1 ¢ HoBbiMy nonHamy B CIIIA mocre Toro, Kak Ha IPOIUIOi Hefenne cepedpo ObIIO BKITIOYEHO B CIVICOK
KPUTNYECKY BaXKHBIX MOJIE3HBIX MICKOTIAEMBbIX, B KOTODBII Y>Ke BXOAUT MaJlTanii.

PBK-unsecmuuyuu
https://www.rbc.ru/quote/news/article/68b53d529a7947a4f3f54a6e?from=copy

WGC npoTtecTupyet Toprosnto uudposbiv 3onotom B 2026 rony

Bcemupnsiii coet no 30moty (World Gold Council, WGC) HamMepeH nmpoTecTHpPOBaTh TOProBIIO IM-
poBbIM 3010TOM, mimreT Frank Media co ccpinkoit Ha coo6menne Financial Times.

9TO MOXeET CTaTh HOBBIM CIIOCOOOM PacyeToB ¥ IPOU3BECTH «PEBOJIIOLVIO HA PBIHKE 30/I0Tay.

Kax noguepxuy ucrionuurensblit gupekrop WGC JlaBup Teiit, MHBECTOPBI LIEHAT 30710TO 32 €ro ¢u-
3UYECKYI0 IIPUPOJY U PACCMATPUBAIOT €T0 KaK aKTUB-YOeXIIIle, HO A/ POCTa 3TOTO pbIHKA HEOOXOVIMO
onmQpoBaTh CIUTKN.

[To muenuto Teiita, ecrmut 661 30710TO ObITO OLU(POBAHO, ETO MOKHO OBUIO OBI MCIIONTB30BATD, HATIPUMED,
IUIS1 YIOBIETBOPEHMS Map>KVHA/IbHBIX TPeOOBAHNIL U B KaueCTBe 0OecredeHys1. ITO MO3BOMMIO ObI GaHKaM
VICTIO/IB30BATD €TI0 C IPUOBIIBIO.

WGC 3amyctut HoBYy™0 11poByIo egunmIry — pooled gold interests, v PGI. brnaropaps eit 6aHku v nH-
BECTOPBI CMOTYT IOKYTIATh U IIPOAABATD IOV BIafeHN PU3MIECKIM 30/I0TOM, XPAHAIINMCA Ha CeTPETNpo-
BaHHbIX cueTax. [InnorHble cpenku npoiayt B Jlongone B I kBapTane 2026 1.

Ha sroit Hefiernte ieHa Ha 30710T0 IT06OMIa pekopabl. Ha MockoBckoit 6upke ceHTAOPbCKMI Pbrouepc mof-
Hs7ICA B LeHe Bbiute $3500, a Ha Ynkarckoii fekabpbckue KOHTPAKTHI CTOAT yke Hopoxke $3600.

BKC Mup unsecmuyui
https://bes-express.ru/
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