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AnHoTaynsa

Crarbf npeACTaBnaeT aHanm3 3BOMLNM TEOPETUHECKHX TOAXOB0B K UCCIIER0BAHHIO
cbeperaTenibHoro noBeAEHNA JOMOXO3ANCTB C aKLIEHTOM Ha MHTErpaLMIo KIacCH4eCKMX
SKOHOMMHYECKUX MOZENEN W I0BEAEHYECKON napaamrmsl. PaccmatpusaeTtca nepexos ot
paumoHanbHbix Teopuii Hevinca, Moaunbanm n @pugmana, 6asupyroLLMxca Ha NpeanockiIKe
COBEPLUIEHHON PaLMOHANBHOCTH 3KOHOMMYECKHX areHTOB, K MOBEAEHYECKAM MOLENAM,
MPU3HAIOLUMM CHCTEMATHIECKHE KOTHUTUBHBIE OFPaHMYEHMA M NICHXONOrYECKME ParTopbI

B [IPHHATHM QMHAHCOBBIX peLeHui. LleHTpanbHbif Te3uc paboTsl 3aK04aETCA B TOM,

4T0 MaKPOIKOHOMUYECKHE AETEPMUHAHTLI COEPEKEHMI AEHCTBYIOT HE MEXaHHYECKH,

a 0rocpeayoTcA noBeAeHYeckimm mexaHnamamu, Ocoboe BHUMAHHE yAENAECTCA MPUMEHEHNH
KOHLEMUMK «TOATaNKNBaHMIH» B paMKax TMbepTapraHcKoro natepHannama. OCHOBHbIE BbIBOAbI
MOAYEPKUBAIOT HEOBXOAUMOCTb MHTErpaLIMK SHOHOMUYECKHX M IOBEAEHYECKMX MOAXOA0B ANA
afeRBaTHOro MOHMMaHHA M IPOrHO3MPOBaHKA cOeperaTenbHOro MoBeAEHHA MHANBHAA.
KnroyeBeie cnoBa: cbeperaresnibHoe MOBEAEHHE, MOBEAEHYECKAA IKOHOMMKA, KOTHUTHBHBIE
MCKaMEHNA, PuHTEX, NMOEPTaPHaHCKI naTepHanmam
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Determinants of Saving Behavior: Integration of Macroeconomic and Psychological Factors
Abstract

The article presents an analysis of the evolution of theoretical approaches to studying household saving behavior,
with emphasis on integrating classical economic models and the behavioral paradigm. It examines the transition
from rational theories of Keynes, Modigliani, and Friedman, based on the assumption of perfect rationality of
economic agents, to behavioral models that recognize systematic cognitive limitations and psychological factors
in financial decision-making. The central thesis of the work is that macroeconomic determinants of savings do not
operate mechanically but are mediated by behavioral mechanisms. Particular attention is paid to the application
of the «nudge» concept within the framework of libertarian paternalism. The main conclusions emphasize the
necessity of integrating economic and behavioral approaches for adequate understanding and forecasting of
individual saving behavior.

Keywords: saving behavior, behavioral economics, cognitive biases, fintech, libertarian paternalism

[Moctynuna 8 pepakumio 25.11.2025.
[Tpunara K nevarn 29.12.2025.
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B 3KOHOMMUKe Poccuu
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AnnoTtauns

Kutasickuii toaHb pacLumpseT cBoe MpHCyTCTBUE B Pa3fiHbiX 0B/IACTAX POCCUICKOA SHOHOMUKHM,
HaynHaa ¢ 2010 r. AHTUPOCCHIICKKE CaHKLMM YKDENMIIN AaHHYI0 TEHAEHLMIO, CMOCOBCTBYA
[Ee[0NNaPH3aLMN OTEYECTBEHHOH SKOHOMUKH M BHITOYEHUIO KUTKCKOM HaLMOHANHOMH BakoThl
B MemayHapoaHsle pe3epsbl Poccuiickoi @epepaumm u oHa HaLMOHATBHOrO 6/1aroCoCTOAHUA.
Lenb paHHoro nccnegosaHna COCTOMT B OMPERENEHNM COHEP POCCHICKOH SKOHOMMKH,

B KOTOPbIX HABMIOAAETCA PACLUMPEHNE UCTOb30BAHMA K0aHS, M BBIABIEHUM MOTEHLMATbHBIX
PUCKOB PaCTYLLe# 3aBUCUMOCTH SKOHOMUKM POCCUM OT KUTaNCKON HAaLMOHaIbHOM BasToTBI.

B pesynbrate nccnenosanms 6o BLIABAEHO, YTO UCIOMb30BAHME H0aHA B PA3NMYHbIX CHepax
DOCCHIACHOH SKOHOMUKH (B MEMIYHAPOAHOH ABYCTOPOHHEH Toprosne Poccuu i Kutas,

B Toprosne Poccuu ¢ TpeTbumi CTpaHamm, Ha GUPIKEBOM, BHEOUPKEBOM M JOTOBOM PhIHKAX,

B GaHKOBCKOM CErMEHTE 110 KPEAUTHBIM 1 SEMO3MTHLIM OMEPaLMAM, B MEKAYHAPOAHBIX pe3epBax
Poccuiickori ®egepaumn v 8 Porze HaUMOHALHOO 61arocoCTOHHUS) AEMOHCTPHPYET
3HAYMTENHBIA POCT, HO COMPSAIKEH C OMPEAEEHHBIMU PUCKaMM (DHCK TMKBHLHOCTH, CTPaHOBOM
PHCH, PUCK KOHLEHTPALMH Ha OfHOH MHOCTPAHHOM BaNOTE, KypCOBOH PUCK).

KnroueBbie cnoBa: 1oaHu3aLma POCCHACKON IKOHOMUKM, H0aHb, KUTAHCKas HaLMOHasIbHas
Ba/li0Ta, APYHECTBEHHAA Ba/lTa, H0aHb B IKOHOMMKe Poccum
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8736-2025-11-21-44
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THE ROLE OF THE CHINESE NATIONAL CURRENCY IN THE RUSSIAN ECONOMY
Abstract

The Chinese yuan has been expanding its presence in various areas of the Russian economy since 2010. Anti-
Russian sanctions have reinforced this trend, contributing to the de-dollarization of the domestic economy and the
inclusion of the Chinese national currency in the international reserves of the Russian Federation and the National
Welfare Fund. The purpose of this study is to identify areas of the Russian economy where the use of the yuan is
increasing and identify potential risks of the growing dependence of the Russian economy on the Chinese national
currency. The study revealed that the use of the yuan in various areas of the Russian economy (in international
bilateral trade between Russia and China, in Russia's trade with third countries, on the stock exchange, over-the-
counter and debt markets, in the banking segment for credit and deposit operations, in the international reserves of
the Russian Federation and in the National Welfare Fund) demonstrates significant growth, but it is associated with
certain risks (liquidity risk, country risk, the risk of concentration on one foreign currency, exchange rate risk).

Keywords: renminbiization of the Russian economy, yuan, Chinese national currency, friendly currency, yuan in
the Russian economy
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AHHoTauus

B crarbe onpegensoTcs feTepMUHaHTbI MHBECTULMOHHON NPHUBIEKATENbHOCTH UHAHCOBOIO
pbiHKa LLiBeriLapnm, no3BonmBLLIME BbIABUTL MPEAMOCLITKA HOPMUPOBAHHA YCIOBM
06paLLeHHA MyNbTUrONOCYIOLLMX aKLMI: LIMPOKOE PAcrPOCTDaHEHME CEMENiHbIX KOMMaHHH

¥ MPOAOKUTENbHBIN IEPHOS 0OPALLEHNA AaHHbIX aKLMIA Ha LIBENLIAPCKOM pbiHKe. B cTatbe
PaCKPbITbI YHUKATIBHBIE YCI0BHA 0OPALLEHHA MybTUrOOCYHOLUMX aKLMI: MMEHHOM XapaKTep,
OPUIMHATbHbIA MTOAXO/ K PA3AENEHMHO aKLMI KOMIaHM 10 HOMUHATTY M YCTaHOBIEHHUIO
B3aMMOCBA3M HOMUHANA aKUMH C KONMYECTBOM rO/I0COB, @ TaKHKe OrPaHUYEHUA BNaesbLeB
MyNbTHIOMOCYHOLMY aKLMI P y4aCTUM B rOSI0COBaHUM M0 OTAENbHbIM BonpocaM. Caenan
BbIBOA O TOM, 4T0 0BpaLLeHMe MyNbTUIONIOCYIOLMX aKLmMH Ha puHaHCOBOM puiHKe LLIBeruapmn
CMOCOBCTBYET PUHAHCOBOM CTABMIBHOCTH 3a CHET CHUMEHHSA BIAHMA BHELUHWX CHIT Ha
(HMHAHCOBYHO YCTOIHYMBOCTb OHAOBOTO PhIHKA B YCIOBHAX MOBBILIEHNSA Y4aCTUA MHOCTPAHHBIX
MHBECTOPOB B aKLIMOHEPHOM KanmTase WBEHLAPCKUX KOMMaHHA,

KnroyeBbie €oBa: aKLMOHEPHbIA KAMUTATT, MAKOPHUTAPHI, PEryMPOBaHNE PUHAHCOBBIX
PbIHKOB, CEMEMHbIN BM3HEC, COBCTBEHHBIN KanuTan, PUHaHCHPOBAHHE, POHZOBBINA PHIHOK
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Circumstances governing the trading of multi-vote shares on the Swiss financial market

Abstract

The article defines the determinants of the investment attractiveness of the Swiss financial market, which made it
possible to identify the key prerequisites for the formation of conditions for the circulation of multi-voting shares: the
widespread distribution of family companies and a long period of circulation of these shares in the Swiss market.
The article outlines the specific criteria for the circulation of multi-voting shares, including their nominal character, the
novel method of segmenting company shares by nominal value and establishing a correlation between share nominal
value and voting power, alongside limitations imposed on holders of multi-voting shares conceming particular
resolutions. It is concluded that the presence of multi-voting shares in the Swiss financial market contributes to
financial stability by reducing the influence of external forces on the financial stability of the stock market in the
context of increased participation of foreign investors in the equity capital of Swiss companies.

Keywords: equity, majority ownership, regulation of financial markets, family business, equity, financing, Swiss
stock market
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MPOKTH JOBOILHO JITUTENbHBIN YTh K CO3AaHUI0 MOMHOLEHHOM a/bTEPHATHBYI 4ONAPY B
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The Importance of National Currencies in the BRICS: An Important Factor in Interstate Settlements
and New Opportunities for All Investor Groups

Abstract

Dedollarization and the development of mechanisms for international settlements in national currencies are becoming
increasingly important for the development of trade, economic, and monetary cooperation among the BRICS
countries. This article provides a systematic analysis of the factors that reflect the growing global importance of the
national currencies of the BRICS countries. The article concludes that the dominance of the dollar remains intact,
and the BRICS countries will need to work towards creating a comprehensive altemative to the dollar in the global
financial system.

Keywords: national currencies, yuan, de-dollarization, financial infrastructure unification, and new financial
institutions, investors
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AnnoTtauns

B crarbe aHanusupyetca BmuAHmMe CTENBIKOMHOB Ha TPAHCHOPMALMIO r1106abHON
MHGPACTPYKTYDbI TDAHCTPAHMYHBIX INATEMEN M IEHEKHbIX nepeBoaos. [ToxkasaHo, 1o
MCr0Mb30BaHHe CTENONKOMHOB KaK PACYETHOIO “PesbCa» MO3BONAET COKPALLATL COOKM
MPOBEAEHHA 0MePaLmii 4O MUHYT W CHUKATb COBOKYMHbIE TPAH3aKLUMOHHLIE U3LEPKKM M0
CPaBHEHMIO C TDAAMLMOHHBIMU KOPPECTIOHAEHTCKAMM LIEMOYKaMH. PacKpbIT 0COBEHHOCTH
BHEAPEHMA peLLeHnii Ha 6a3e CTef6IKOMHOB B INATEKHbIX KOPUAOPaX PUAHNMMH, B CTpaHax
Adpuru v FOwHoii Asun. BeissneHo, 4T0 Ha pbiHKaX C BbICOKMMU KOMUCCHAMM 32 IEPEBOSLI

M HEAOCTATOYHOM AOCTYMHOCTbI0 BAHKOBCKUX YCIIYT CTabMbHbIE MOHETSI BHICTYNAT
MHCTPYMEHTOM PMHAHCOBOM JOCTYMHOCTH M B01ee 3PPEKTUBHOO yrpaBIEHMsA BaKOTHOM
JMKBMBHOCTbI0. CHCTEMATM3MPOBAHDI KITHOYEBLIE PUCKH, TAKUE KaK BAKOTHOE 3aMeLLEHHE,
ycunenne BonatibHOCTH MoToKoB Kanutana, AML/CFT-yrpossi v onepaunoHHO-TeXHHYeCKHe
JA3BMMOCTH AMUTEHTOB M NPOBaBEPOB.

KnioueBbie cnoBa: cTefibnKomH, TpaHCTPaHNYHbIE NNATENH, AEHEKHbIE NEPEBOAb, NaTeKHaA
MHPPACTPYKTYpa, BIIOKYEHH
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CROSS-BORDER PAYMENTS: HOW STABLECOINS ARE CHANGING THE GLOBAL PAYMENT
INFRASTRUCTURE

Abstract

The article analyzes the impact of stablecoins on the transformation of the global infrastructure of cross-border
payments and money transfers. It is shown that the use of stablecoins as a settlement «rail» makes it possible to
reduce transaction times to minutes and reduce total transaction costs compared to traditional correspondent
chains. Based on country cases, the specifics of implementing stablecoin-based solutions in the payment corridors
of the Philippines, Africa and South Asia are revealed. It has been revealed that in markets with high transfer fees
and insufficient availability of banking services, stable coins act as a tool for financial accessibility and more effective
management of foreign exchange liquidity. Key risks such as currency substitution, increased volatility of capital
flows, AML/CFT threats, and operational and technical vulnerabilities of issuers and providers are systematized.
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AnnoTtauns

Crarbs nocaawena uccnenosaqmio oraos REIT (Real Estate Investment Trusts) u ux
POCCHICKOr0 aHasora — 3aKpbITbiX [1a€BbIX MHBECTULMOHHBIX $oHA0B (3TM®) HeasmmumocTH,
PaccMoTpeHs! MpenmyLLecTsa 1 PUCKU MHBECTUPOBAHHSA B TaKHE YOHABI, KNacCHPUKaLMA

REIT, mexpyHaposHas npaKTvKa Mx HCONMb30BaHMA M 0COBEHHOCTH QYHKLUMOHMPOBAHMA
poccuiickux 3TN, [puBeaeHsl cpaBHUTENbHbIE TABTHLbI, HANKOCTDUPYIOLLME OTIMYMA
3apybexbix REIT ot oreyectserHbix 3TN, a Tarme MexarM3Mbl BIMAHNA POLIEHTHBIX CTABOK
Ha foxogHocTs REIT. Caenansi cnegytowme BriBogel: nHeectTuposanme B REIT npeacrasnser
COB0/ 3PEKTUBHBIN CIOCOB BKITKOYUTL aKTUBbI HEABURUMOCTH B MHBECTULMOHHBIA MOPTPENb,
006ecneymMBaroLLIi MOTEHLMATLHO BBICOKYIO JOXOQHOCTb M CTAGMILHOCTL MOTOKA OXOA0B,
HecmoTpA Ha cywecTsyrolme prcku. OTmeyaertcs, uTo poccuiickue 3ITND otanyatotca HU3KOH
MOMYAIAPHOCTHIO CPEAM YaCTHbIX MHBECTOPOB M3-38 BBICOKMX MUHMMA/IbHBIX CYMM MHBECTULIMH,
OrpaHMyeHHOMN AOCTYMHOCTH U HEAOCTATOYHOM HHPOPMUPOBAHHOCTH HACENEHNA O laHHOM
MHCTPYMEHTE.

KnroyeBeie cnosa: REIT, 3[TN®, HeasummumMoCTb, MHBECTHLIMM, AMBEDCHPUKALMS, AMBUACHLbI,
apeHa, NMoTeKa, MPOLIEHTHbIE CTABKU
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REITs and mutual funds as alternative real estate investments

Abstract

This article examines REITs (Real Estate Investment Trusts) and their Russian counterparts, closed-end real
estate mutual funds (ZPIFs). It examines the advantages and risks of investing in such funds, REIT classifications,
international practices, and the operating characteristics of Russian ZPIFs. Comparative tables are provided

illustrating the differences between foreign REITs and domestic ZPIFs, as well as how interest rates influence REIT
returns. It concludes that investing in REITs is an effective way to incorporate real estate assets into an investment

portfolio, offering potentially high returns and a stable income stream despite the existing risks. It is noted that
Russian ZPIFs are not very popular among private investors due to high minimum investment amounts, limited
accessibility, and insufficient public awareness of this instrument

Keywords: REIT, mutual fund, real estate, investments, diversification, dividends, rent, mortgage, interest rates
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