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AHHOTaUuA CtaTbs nocesLieHa UCCNeSoBaHMK0 HOBOM HAYYHOW TEPMUHONOMMM, CBA3AHHOMN C rnobanbHon gemorpa-
(bnYeCKon TeHAEHLMEN CTapEHUS HAaceneHUs M POPMUPOBAHUEM NOZ €€ BNSHUEM «CEPEOPSHOMN» 9KOHO-
MUKM C MEXOTPACNeBon CTPYKTYpor. Ha npumepe psga poccuickux u 3apybexHbIX CTOUMHUKOB PacKpbl-
Tbl TEPMMHBI, B COBOKYMHOCT COCTaBMALLME COAEP)KaHNe, Pa3NNYHbIE aCneKTbl NOHATUI «cepebpsiHON»
9KOHOMMKM W 3KOHOMMKKM ponroneTtus. ObocHoBaHa aBTopckas No3uUMs 0 HeobXo4MMOCTU BBEAEHUS B
Hay4HbIA 060POT 1 NPAKTUYECKOrO NPUMEHEHUS NOHATUS (PUHAHCOB «cepebpsHony akoHoMUKK. [peano-
XEH aBTOPCKMI BapUaHT COAEPKaHWUS U 3HAYEHUS TEPMUHA «(UHAHCHI «CepebpsHON» SKOHOMMKN» Kak
CamOCTOATENbHOrO CerMeHTa (hMHaHCOBOM CUCTEMbI U PUHAHCOBOTO phbiHKA. BbickasaHa pekomeHaauus
0 LenecoobpasHOCTM OLEHKN PUHAHCOB «CepPebPSAHOI» 3KOHOMWKM Kak NOTEHLMaNbHOMo pecypca KoHO-
MUYECKOrO pocTa.

KnioueBbie cnoBa: «cepebpsiHas» 3KOHOMWKA, PUHAHCLI «CEPEBOPSHONY SKOHOMMKM, SKOHOMMUKA LONroneTtns, rnobanbHble
BbI30Bbl, MUPOBOW (OMHAHCOBBIN PBIHOK, HAYYHAs TEPMUHONOTMS
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Finance of the «silver» economy: issues of terminology, scientific interpretation and practical use

Abstract

The article is devoted to the study of new scientific terminology related to the global demographic trend of population aging and formation of a
«silver» economy with an intersectoral structure under its influence. Using the example of a number of Russian and foreign sources, the terms
that together make up the content, various aspects of the concepts of the «silver» economy and the economy of longevity are revealed. The
author’s position on the need to introduce the concept of finance of the «silver» economy into scientific circulation and practical application
is substantiated. The author’s version of the content and meaning of the term of finance of the «silver» economy as an independent segment
of financial system and financial market is proposed. A recommendation is made on the expediency of assessing the finance of the «silver»
economy as a potential resource for economic growth.

Keywords: «silver» economy, finance of the «silver» economy, longevity economy, global challenges, global financial market, scientific
terminology
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Ans yumupoeaHus: TepeHtbeBa 0.U., Ocunos B.C., Moryaud M.A. KpuntoBantoTbl B TpaHCrpaHMYHbIX pacyeTax: TUNONOrua pacyeTHbIX
mopAenei U MUrpauusa TpaH3aKLMOHHbIX usfaepxek /| ®uHaHCbI, AeHbrY, uHBecTMLMK. 2026. Ne3. C. 8-15. DOI: 10.36992/2222-0917_2026_3_8
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AHHOTauus HecmoTps Ha ABa AecsTuneTHs pepopM, TpaHCTPaHUYHbINA NaTex COXpaHSIeT BbICOKYH CTOMMOCTb 1 Mayto

npenckasyemocTb. 3TO CTUMYNUPYET NOUCK anbTepHaATUBHBIX cNocoboB pacyeTa. OfHUM U3 HUX CTan camo-
CTOSATENbHbIN PacyeTHbI KOHTYP, CHOPMMPOBABLLMIACS Ha OCHOBE TEXHONOMW pacnpeaerieHHOro peecTpa.
Hay4Hoe coo6LLeCTBO TpaKTYeT ero Kak LienbHbI 06BEKT, TOrAa Kak B AeMCTBUTENBHOCTY OH NpeacTaBns-
eT cobol CTPYKTYPHO pasnuyHble KOHGUrypaLuu ¢ HeCOBNaLatoLM pacnpeaeneHMeM PUCKOB W N3LEPXKEK.
Lienbto uccnegoBaHus SBNSETC NOCTPOEHUE TUMONMOMAM pacyeTHbIX MOAENEeN Ha OCHOBE KpUNTOBASOT
W BbISIBNEHWNE U3MEHEHNI CTPYKTYPbI TPaH3aKLUMOHHbIX M3AEPXKEK TPAHCTPAHUYHOMO nnaTexa. 3agaym uc-
cnepoBaHus: 000CHOBATb KpUTEPUM Pa3rpaHNYEHUst PAaCHETHBIX KOH(UrypaLmii C y4acTUeM KpUNTOBATIOT,
onmucaTh BblAeneHHble MOLEenu i CoNOCTaBUTb UX MO pacnpeaeneHnto BanoTHOro, KOMMAEHC- 1 TEXHOMO-
MMYECKOro pucka, OLEHUTbL IKOHOMUYECKIE Pe3ynbTaThbl Nepexoaa OT KOPPECTIOHAEHTCKOM LienoYKM K pacye-
Ty B pacnpefeneHHoM peecTpe. Pe3ynbTaTbl McCneaoBaHUs: BblgeneHbl YeTbipe pacyeTHble MOLenu Ha
OCHOBE KPUNTOBANHOT, Pa3rpaHUYeHHbIE Mo MeCTy iUKCaLMM OKOHYaTENBHOCTU pacyeTa U CTENeHM y4acTus
NoCpeIHNKa Ha rpaHuLie ¢ huaTHbIM KOHTYpPOM. Mepexon k pacyeTy B pacnpeaerneHHOM PeecTpe He ycTpa-
HSIET TPaH3aKLMOHHbIE M3AEPXKKM, A NePEMELLAET UX U3 KOPPECTIOHLEHTCKOI LIENOYKY B ABA KOHTYPA - KOHTYP
KOHBEPTaLMM 1 KOMMaeHC-KOHTYp. [laHHOe nepemeLlLeHue onpeaeneHo B paboTe Kak MUrpaLusi TpaH3aKLm-
OHHbIX U3[epXKeK. YCTaHOBMEHO, YTO CETEBAsi KOMUCCHUS HE OMPEAENseT UTOTOBYKD CTOMMOCTb NepeBoaa, a
HabntoflaeMas OHYeNH-CTaTUCTIKA CUCTEMATUYECKI UCKAXAET OLIEHKY peanbHOM pacyeTHON akTUBHOCTH.

KnioueBble cnoBa: TpaHCrpaHWyHble pacyeThbl, KpUNTOBAMIOTLI, CTENBNKOMHDI, TPaH3aKLMOHHbIE U3LEePXKKN, pacyeTHas WHpa-

CTPYKTYypa
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Cryptocurrencies in cross-border settlements: a typology of settlement models and the migration of transaction costs

Abstract

Despite two decades of reform, cross-border payments remain costly and unpredictable, prompting a search for alternative settlement methods. One
of them is a distinct settlement circuit based on distributed ledger technology. The research community treats it as a homogeneous phenomenon,
whereas it comprises structurally different configurations with differing allocations of risks and costs.The study aims to construct a typology of
cryptocurrency-based settlement models and to identify changes in the structure of cross-border payment transaction costs. Objectives: to
substantiate criteria for distinguishing settlement configurations involving cryptocurrencies; to describe the identified models and compare them
by the allocation of currency, compliance and technological risks; to assess the economic outcomes of moving from the correspondent chain to
distributed ledger settlement. Research results. Four cryptocurrency-based settlement models are identified, distinguished by where settlement
finality is recorded and by the degree of intermediary involvement at the boundary with the fiat circuit. Distributed ledger settlement does not
eliminate transaction costs but shifts them from the correspondent chain into two circuits, the conversion circuit and the compliance circuit, which
the paper defines as the migration of transaction costs. The network fee does not determine the final cost of a transfer, while on-chain statistics
systematically distort estimates of actual settlement activity.

Keywords: cross-border settlements, cryptocurrencies, stablecoins, transaction costs, settlement infrastructure
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AHHoOTauus B cTaTbe paccmatpuBatoTCsl MUHCTUTYLMOHAMbBHbIE M MHPPACTPYKTYPHBIE YCIOBUS, ONpeAensioLe BO3MOX-
HOCTW BTOPWYHOTO obpalleHns umdpoBbix dmHaHcoBbIXx akTueoB (LIPA) B Poccuiickon ®egepaumm. AKTy-
anbHOCTb UCcCneaoBaHus 0bycnosneHa popmmnpoBaHnem pbiHka LIGA kak COBOKYNHOCTM 060COBNEHHBIX UH-
(hOPMaLMOHHBIX CUCTEM. JTO ABMEHUE CO3AAET NPeAnoCkINKA Ans NiathOPMEHHON CEermeHTaLum u orpa-
HWYMBAET CKBO3HYIO NWUKBMAHOCTL. Llenb cTaTbM 3aknioyaeTcs B TEOPETUYECKOM YTOUHEHUU CTPYKTYPbI
TPaH3aKLMOHHbIX U34epxek Ha pbiHke LIGA 1 B aMnnpuyeckom aHanuae nnatopMEHHOM CermeHTaumm Ha
OCHOBE AaHHbIX 0 Bbinyckax LpoBbIX akTMBOB. HOBU3HA paboTbl COCTONT B CUCTEMHOM pasrpaHnyeHNN
TaKUX NOHATWIA, KaK OnepaTopckas KOHLEHTpaLWs, MHCTUTYLMOHANbHAs N30NaLUmUs BbIMYCKa, paspeLléHHoe
BTOpUYHOE obpalleHue 1 Habntoaaemas ToproBas akTMBHOCTb. B 0TnmMuKe 0T pacnpocTpaHEHHOro noaxoaa,
OTOXAECTBNAOLLEr0 HOMUHATbHbI 06BEM pasMeLLeHUI C NMKBUAHOCTBIO, B CTaTbe 060CHOBbLIBAETCS He-
06Xx0AMMOCTb X pa3aenbHoOro aHanuaa. Ha paciumpeHHoit mactep-tabnuue u3 272 KapToyek noka3aHo, 4o
rnokasaTtenu onepaTopcKoi KOHLEHTpaLMK OTpaxaloT COCTaB LieneHanpaBfieHHo cobpaHHoi BbIGOpKK, a He
CTPYKTYpY pbiHka LI®A B uenom. Ha npumepe knactepa MNCE x TokeoH ycTaHOBMEHO: Hann4me rpadgmka Top-
ros camo no cebe He ABNAETCA 4OCTATOYHBIM U3MEPUTENEM (PaKTUYECKON NUKBUAHOCTH.

KnioueBble cnoBa: undposble hrHaHcoBble akTuBbl, LIOA, Cbonds, onepaTtopckasi KOHLEHTpaLms, BTOPUYHOE obpalleHue, Ha-
Bntoaaemas NMKBMAHOCTb, NNATOPMEHHAN CerMeHTaLms, TpPaH3aKLUOHHbIE U3AEPXKKM
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Platform segmentation, operator concentration and observable secondary-market liquidity in the russian digital financial assets
market

Abstract

The paper examines the institutional and infrastructural conditions that determine the possibilities for secondary circulation of digital financial
assets (DFA) in the Russian Federation. The relevance of the topic stems from the formation of the DFA market as a set of separate information
systems, which creates prerequisites for platform segmentation and constrains cross-platform liquidity. The aim of the article is to theoretically
refine the structure of transaction costs in the DFA market and to empirically analyze platform segmentation based on digital asset issuance
data. The novelty of the work lies in the systematic differentiation of such concepts as operator concentration, institutional isolation of an issue,
permitted secondary trading, and observable trading activity. In contrast to the common approach that equates nominal placement volume with
liquidity, the article substantiates the need for their separate analysis. Based on an extended master table of 272 cards, the paper shows that
operator-concentration indicators reflect the composition of a purposefully assembled sample rather than the structure of the DFA market as a
whole, and the PSB x Tokeon cluster case shows that the presence of a trading chart alone is not a sufficient measure of actual liquidity.
Keywords: digital financial assets, DFA, Cbonds, operator concentration, secondary circulation, observed liquidity, platform segmentation,
transaction costs
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AHHOTauus

Mpouenypbl 6aHKPOTCTBA, paccCYMTaHHbIE HA BOCCTAHOBNEHWE MNATEXeCcnocobHOCTW LOMKHIKA, Npeano-
naratot NpoJoMKeHNe ero AeATENbHOCTH, O4HAKO, PELLEHNS O COXPAHEHWUW OTHOLLEHWA C HUM KOHTPareHTbl
NPUHUMAIOT, pacnonaras 3aMeTHO MeHbLUMM 06bEMOM CBEAEHUIA, YeM ero pykoBoacTBo. Lienb ctaTbu co-
CTOMT B ONpeAeneHun yCrnoBui, Npu KOTopbIX NyGrinyHoe packpbiTue CBEAEHN COKpaLLaeT MHGOPMaLOH-
HYI0 aCUMMETPUIO MEXAY KOMMNaHWen, NPOXoasALLe peabunuTaumnoHHyio npoLeaypy HeCOCTOATENBHOCTH, 1
ee KOHTpareHTamu. MiccnenoBaHue BbINOMHEHO Ha MaTepuanax 4en o peopraHusaumu no rnaee 11 Kogekca
0 B6aHkpotcTe CLUA, Bo3byxaeHHbIx B 2020 r. no 3asBneHusm Avianca, Grupo Aeroméxico 1 LATAM Airlines
Group, Beaywmx nepeBo3unkos Konymoum, Mekcuku 1 Yunu. MeToabl BKNKOYAKT CPABHUTENbHDINA aHaNN3
TPEX CIyYaeB 1 KOHTEHT-aHan3 CeMHaaLaTv 4OKyMEHTOB NyGrMYHOro packpbIThs, (MHAHCOBbIE NOKa3aTe-
M KOMNaHWIA paccYnTaHbl MO KOHCONMAMPOBAHHON OTYETHOCTM A0 NO4AYM 3aSBNIEHUI U NOCNE 3aBEPLUEHMS]
npoueayp. ChopmynmpoBaHbl YeTbipe YCNOBUA 3KOHOMUMYECKON 3HAYMMOCTM KOPNOPaTUBHOMO cooblue-
HWS: apeCHOCTb, 3KOHOMUYECKOE COAepKaHue, NPOBEPSIEMOCTb 1 CBOEBPEMEHHOCTb. YCTaHOBIIEHO, YTO
9KOHOMMYECKOE COAepXaHUe 1 CBOEBPEMEHHOCTb NPUCYTCTBYIOT BO BCEX CEMHaAUaTi CoOBLLEHsX, TpK-
HaguaTh 13 HAX NoaLaBanuCb NPOBEPKe Yxe B MOMEHT nybnukaumm, a agpecHocTb cobnogeHa B naTHaa-
Latu. HaumeHee NonHbIM packpbiTUE OKa3bIBAETCA NpU Nogave 3asiBeHus), rae 3asBneHHbIe HaMepeHus
eLLe He MOryT 6bITb NPOBEPEHDI, U NPK 3aBEPLUEHNN NPOLLeAYPbI, KOrga ABe KOMMNaHUM U3 TPEX He packpbInu
COCTaB HOBbIX COBCTBEHHMKOB. LieHTpanbHOe MecTo cpean YCnoBuii 3aHMMaeT NPOBEPSIEMOCTb, MOCKOMbKY
HenpoBepsieMOe YTBEPXAEHNE MOXET CKpbIBATb CYLLECTBEHHbIE ANS KOHTpareHTa 06CToATENbCTBA AaXe
Npw yny4weHu nonoxeHus komnauun. ChopmynmpoBaHHbIe YCIOBUS NPUMEHUMbI NPY NOLTOTOBKE U OLiEH-
ke NyB6nnyHbIX COOBLLEHMI POCCUIICKMX KOMMaHWU Ha Tex cTagusx 6aHKpPOTCTBA, Fae COXPaHAKTCS NOMHOMO-
4ns OpPraHoB yNpaBneHns AOMKHUKA, NPEXAe BCEro B HAbNIoAeHNN 1 (PUHAHCOBOM 0340POBAEHUN.
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Corporate communications as a mechanism for reducing information asymmetry in rehabilitation insolvency procedures (evidence
from latin american airlines)

Abstract

Bankruptcy procedures aimed at restoring the debtor’s solvency assume continued operations, while counterparties decide on further relations
knowing less about the company than its management. The purpose of the study is to determine the conditions under which public disclosure
reduces information asymmetry between a company undergoing a rehabilitation insolvency procedure and its counterparties. The study covers
the reorganization cases under Chapter 11 of the U.S. Bankruptcy Code initiated in 2020 by Avianca, Grupo Aeroméxico and LATAM Airlines
Group, the leading carriers of Colombia, Mexico and Chile. Methods include a comparative analysis of the three cases and a content analysis of
seventeen disclosure documents, while financial indicators are calculated from consolidated statements before the filings and after completion
of the procedures. Four conditions of economic significance of a corporate message are formulated: targeting, economic content, verifiability
and timeliness. Economic content and timeliness are present in all seventeen messages, thirteen could be verified immediately, and targeting
is observed in fifteen. Disclosure is least complete at the filing stage, when the announced intentions cannot yet be verified, and at completion
of the procedure, when two of the three companies did not disclose their new owners. Verifiability is central among the four conditions, since an
unverifiable statement may conceal circumstances essential for the counterparty even when the company’s position improves. The proposed
conditions apply to the preparation and assessment of public messages of Russian companies at the stages of insolvency where the debtor’s
management bodies retain their powers, primarily in supervision and financial rehabilitation.

Keywords: information asymmetry, corporate communications, financial reorganization, rehabilitation procedures, restoration of solvency, costs
of financial distress, information disclosure, air transport
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AHHOTauMs B cTatbe uccnenytTcs CoBpeMeHHbIE TeHAEHLMN hOPMMPOBAHMS KPEANUTHBIX NOpTdenen poccuinckmnx 6aH-

KOB B YCNOBWSIX Nepexoda OT NPOAOMKUTENBHOMO Neproaa XECTKON JEHEXKHO-KPEAUTHON NOIUTUKM K €€ no-
CTeneHHOMY cMsrvyeHnto. Ha ocHoBe oduumarnbHbx faHHbIx baHka Poccuu 3a 2025 1. u nepBoe nonyroaue
2026 r., paccmaTpuBaloTCs U3MEHEHUS KOPNOPATUBHOTO, UMOTEYHOrO, HeoBecneYeHHOro NOTpebUTENLCKOro
KpeanToBaHus, a Takxe AMHaMIKa kayecTBa akTUBOB, kanutana 1 NukBugHocTu 6aHkosckoro cektopa. Mpo-
BeOEH CpaBHUTENbHbIN aHanus kpeanTHeix noptdenen NMAO «CbepbaHky», baHka BTE (MAQ) n baxka b
(AO) no utoram 2025 r. B kayecTBe anemeHTa Hay4YHO HOBM3HbI NpeaIokeHa aBTopckas MaTpuua, 06beau-
HAOLLAs NoKa3aTenu CTPYKTYpbl NOPTdENs, CTOMMOCTU KPEAUTHOMO pUCKA W HArpy3kn Ha KNEHTCKOE (HOH-
OVpOBaHMe.
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Current trends in the formation of Russian banks’ loan portfolios

Abstract

The article examines current trends in the formation of Russian banks’ loan portfolios during the transition from a prolonged period of tight
monetary policy to its gradual easing. Using official Bank of Russia data for 2025 and first half of 2026, the study analyses changes in corporate,
mortgage, unsecured consumer lending, as well as asset quality, capital and liquidity dynamics in the banking sector. A comparative analysis
of the loan portfolios of Sberbank, VTB Bank and Gazprombank is performed on the basis of their 2025 consolidated results. As an element of
scientific novelty, the author proposes matrix combining portfolio structure, cost of credit risk and pressure on customer funding.

Keywords: loan portfolio, banking sector, corporate lending, retail lending, credit risk, liquidity, profitability, monetary policy
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bupiia Bitget 3ansuna o Banome
H Kpa)e KpUNToBanioThl Ha $351,6 MnH

Kpuntobupxa Bitget nogseprnacb B3nomy cuctembl 6€30MacHOCTM, Xakepbl YKpanu LMMpOBbIE aKTUBbI HA CYMMY OKOJO
$351,6 MnH. O6 aToM 3asiBUNa reHepanbHbIii aupekTop Bitget [peiicu Yen, nepeaaet CNBC.

Mo npegBapuTeNbHLIM AaHHBIM PAcCcnefoBaHus, 3a B3IOMOM MOTYT CTOSTb CEBEPOKOPENCKME XaKepbl, pacckasarna oHa, oT-
METUB, YTO CIIEAOBATENM BLISIBUNN aapeca MHTEPHET-MPOTOKONOB, CBA3aHHbIE C CEPBMCAMMU, KOTOPbIE paHee UCNonb30Bana xa-
kepckas rpynna u3 KHOP. Kpome Toro, cxema ataku HanomMuHana npefblayLise onepawuu, NpunucsIBaeMble 3Toi CTpaHe.

Mo cnosam YeH, Bitget 3acmkcnpoBana HecaHKLMOHMPOBAHHbIE NEPEBOAbLI C HEKOTOPLIX KPUNTOKOLIENLKOB B YeTBepr. B
yacTHocTH, 19 nepeBogoB ObinKn CAeNaHbl C YaCT MX MHAPACTPYKTYPbI FTOPSHMX KOLLIESbKOB, KOTOPbIE NOCTOSHHO NOAKIOYEHD! K
WHTEpHETY. [pn 3TOM XOnoaHbIe KOLIENbKM, Y KOTOPbIX CEKPETHBIE KIHOUM JOCTYNa HAX0AATCS B OhaiiHe U HE NOAKIIYAOTCS K
WHTEPHETY, ocTanuch B 6esonacHoCTm.

https://iwww.rbc.ru/finances/25/09/2026/6ab620ce5f5aac44c1be9472?from=my_rbc
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