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AHHOTaumsA

KnroueBble cnosa:

CtaTbst NOCBSLLEHA aHanU3y MexaHu3ma BaroTHbIX CBOMOB MexXAay LeHTpasibHbI-
My 6aHkamn ctpaH BPUKC kak anemeHTa hvHaHCOBOro cOTpyaHM4ecTBa brioka B
YCMOBUSAX TpaHCGOpMaLMM MexXayHapoaHOW (hMHAHCOBOW cucTembl. B paboTte cu-
CTEMaTM3NPOBaHbI TEOPETUYECKNE NOAXOAbI K aHanM3y BamntoTHbIX CBOMOB MeXay
LeHTpasribHbIMM GaHKamMn pa3BMBAOLLMXCS SKOHOMUK, 0CO60Ee BHUMaHWe yaerneHo
KOPPEKTUPOBKE MEXaHW3MOB BamTHOTO COTPYAHWYECTBA B YCNOBUSAX CaHKLMOH-
HbIX orpaHu4eHui. MiccnegoBaHne BbISIBNSIET OCHOBHbIE OrpaHMYeHns u npobne-
Mbl (PYHKLMOHMPOBaHMS BantoTHbIX cBonoB BPUKC: cucteMHble orpaHnyeHns nmk-
BWOHOCTW, BaMOTHYI0 aCUMMETPUIO, MHCTUTYLIMOHAMbHbIE pa3ninyns, TEXHUYECKNe
1 onepaLmMoHHbIE CIOXHOCTMW.

Ha ocHoBe cpaBHWUTENbHOrO aHanmaa ¢ onbITOM YnaHrmanckon nHMumaTvBbl gena-
€TCS BbIBOA O 3HAYMTENbHOM MOTEHLMane pas3BuTUS BantoTHOrO COTPYOHWYeCTBa
BPWKC, ogHako nogyepkuBaeTcs He06X0AUMOCTb yyeTa HaLMoHaIbHOM cneumgu-
ki cTpaH Broka 1 HeBO3MOXHOCTb MPSIMOTO KONMPOBaHUS asuatckoin moaenu. leo-
rpacuyeckoe pasHoobpasne, 3KOHOMUYECKas Pa3HOPOAHOCTb, Pas3nuynst B Monm-
TUYECKUX CMCTEMAX U BaNMKOTHBIX pexxMmax TpebytoT pas3paboTku rubKoi apxuTekTy-
Pbl BAMOTHOrO COTPYAHWNYECTBa.

BantoTHble cBonbl, BPUKC, ueHTpanbHble 6aHku, hMHaHCOBOE COTPYAHUYECTBO
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BRICS Swap Lines as an Element of Financial Cooperation Between the Bloc Countries

Abstract

The article analyzes the mechanism of currency swaps between central banks of BRICS countries as an element of the
bloc’s financial cooperation in the context of the transformation of the international financial system. The paper systematizes
theoretical approaches to the analysis of currency swaps between central banks of developing economies, with particular
attention paid to the adjustment of currency cooperation mechanisms under sanctions restrictions. The study identifies the
main limitations and problems of BRICS currency swaps functioning: systemic liquidity constraints, currency asymmetry,
institutional differences, technical and operational complexities.

Based on a comparative analysis with the experience of the Chiang Mai Initiative, the conclusion is drawn about the significant
potential for developing BRICS currency cooperation, however, the necessity of taking into account the national specifics of
the bloc countries and the impossibility of directly copying the Asian model is emphasized. Geographic diversity, economic
heterogeneity, differences in political systems and currency regimes require the development of a flexible architecture for
currency cooperation.

Keywords: currency swaps, BRICS, central banks, financial cooperation
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AHHOTauusA BaxHemwmm hakTopom pacLuMpeHns v noBbIeHns 3deKkTMBHOCTU BusHeca npu-
HATO cYnTaThb KOHKYpeHLUmto. OHa nobyxaaeT K KOHCTPYKTUBHBIM AEMCTBUAM Ha PbiH-
ke, obecneumBaeT npeasioxeHme notpedbutensm Gonee LIMPOKOrO acCOPTUMEHTA
NPOZyKTOB W ycnyr no 6onee npusrekaTenbHbIM LieHaM 1 fyyLlero kavectsa. B cta-
Tb€ [aH reHe3nc aHanmsa KOHKypeHLun B 061acTu nnaTexHbIX Cnyr, pakTopbl BAK-
SHUS Ha MacLuTabbl KOHKYPEHLMM Ha NNaTeXHOM pbiHKe, Takue Kak LudpoBu3auums,
HOBble BU3HeC-MoJenmn y4aCcTHUKOB, a Takxe OTpaxeHa nosvuus perynstopa. Nped-
CTaBrieHa Krnaccuukaums BUOOB KOHKYPEHUWW, CYLLECTBYIOLEN HAa (DUHAHCOBOM
PbIHKE, NPeaSIoKeHbI Mepbl M0 ee CTUMYNMPOBAHUIO CO CTOPOHbI PerynsaTopa.

KnioyeBble cnosa: PbIHOK NIIATEXHbIX YCIYT, KOHKYPEHLWS, HOBbIE TEXHOMOTUM B MaTexHon cdepe, bur-
TEXW, KOHLEHTpaLms pbiHKa

' CtaTbs NOAroTOBMEHA MO pe3ynsTatam UCCrefoBaHUNA, BLIMOMHEHHbIX 3@ CHET BHOMKETHLIX CPEACTB NO rocyAapCTBEHHOMY 3adaHuto du-
HaHCOBOMY yHuBepcuTeTy npu MpasutenscTBe Poccuiickon ®enepauum.
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Problems of increasing competition in the payment services market: theoretical and practical aspects

Abstract

Competition is considered to be the most important factor in expanding and improving business efficiency. It encourages
constructive actions in the market, offering consumers a wider range of products and services at more attractive prices and
better quality. The classification of the types of competition existing in the financial market is given, and measures to stimulate it
from the regulator are proposed. The article provides the genesis of the analysis of competition in the field of payment services,
factors influencing the scale of competition in the payment market, such as digitalization, new business models of participants,
as well as the position of the regulator.

Keywords: payment services market, competition, new technologies in the payment sphere, bigtech, market concentration
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AHHOTaums

KnioyeBble cnosa:

Cratbsa nocasieHa 0606LEeHNI0 N KPUTUYECKOMY aHanm3y TEOPETUYECKUX NMOLXO-
[OB K OnpeaeneHuio 1 n3MepeHnto PMHaHCOBOW rPaMOTHOCTW U ee BUSIHUIO Ha
kpeautHoe noseaeHne. CpaBHUTENbHBIA aHanu3 pesynbTaToB AMMUPUYECKUX UC-
CNeAoBaHUN, NPOBEAEHHBIX Ha AaHHbIX Pa3HbIX CTPaH, MO3BOMINA YCTAHOBUTD, YTO
OfHM U Te Xe (haKTopbl MOryT OKa3biBaTb Pa3fIMYHOE BIMSIHWE HA (OMHAHCOBYHO rpa-
MOTHOCTb HaceneHus. [pakTuyeckas 3HaYMMOCTb UCCredoBaHUA onpeaenseTcs
obocHoBaHMEM HelenecoobpasHOCTU NEPEHECEHNs Ha pernaMeHTupyoLme npa-
BUMa U NPOrpaMmbl NOBbLILLEHNUS (PUHAHCOBOM rPaMOTHOCTU B Poccun 3aBUCUMMO-
CTel, BbISIBINIEHHbIX B NPOLIECCE UCCeJ0BaHNS AaHHbIX OT 3apy0eXHbIX CTpaH.
(brHaHCOBOE NoBeAeHME, (PUHAHCOBAS MHKITHO3MBHOCTb, KPEAUTHAS KapTa, 4OXOAbI
HaceneHus, BBI, uenu ycToitunBoro passuTus, KpeauTHoe noseaexne, 6aHk
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Financial literacy and credit behavior of the population

Abstract

This article summarizes and critically analyzes theoretical approaches to defining and measuring financial literacy and
its impact on credit behavior. A comparative analysis of empirical research findings across countries revealed that the
same factors can have varying impacts on financial literacy. The practical significance of the study is determined by the
justification for the inappropriateness of transferring the dependencies identified in the process of analyzing the data from
studies in foreign countries to regulatory rules and programs for improving financial literacy in Russia.

Keywords: financial behavior, financial inclusion, credit cards, household income, GDP, sustainable development goals,
credit behavior, bank
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AHHOTauums

KnioyeBble cnosa:

Mo oueHke baHka Poccumn B nocnegHee Bpemsi 0TMeYaeTcs BCMNeck xanob co
CTOPOHbI rpaxaaH Ha HeoBOCHOBaHHY GNOKMPOBKY CYETOB KOMMEPYECKUMM
6aHKamm 1, B 4aCTHOCTM, cHETOB 40OPOCOBECTHLIX rpaxaaH. 3Ta npobnema npu-
obpeTaeT Bce bonee wmpokun macwTab, 4to 0bycnasnueaeT noTpebHoOCTL B 06-
CYXZAEHUN NPUYMH, NOCNEACTBUI U BbipaboTKe Mep No HeJonyLeHuo Hegobpo-
COBECTHbIX MpakTuK. B gaHHOW cTaTbe paccMaTpuBalOTCS NPUYMHBLI, OCHOBHbIE
KpuTEepUM BNIOKMPOBKM CYETOB rpaxaaH, MexaHu3Mbl pa3bnokMpoBKK, Npeaycmo-
TPEHHbIE POCCUNCKUM 3aKOHOAATENLCTBOM U ApYrie NPenoXeHNs No peLleHmnto
3ToM Npobnembl.

HaHkoBCKas KapTa, MOBUNbHOE NpUIOXEHWE, AMCTaHLMOHHOE BaHKoBCkoe obcny-
XVBaHWe, KpuTepum 6roKMpoBaHUS onepawuin No CHETY KNUEHTa

CnucoK UCTOYHMKOB

1. BaseneHve lMNpeacenatens baHka Poccuun 3. HabuynnuHoin Ha npecc-koHepeHuumn 12.09.2025 r. [OnekTpoHHbIN pecypc]
URL: https://lwww.cbr.ru/press/event/?id=26932 (nata obpawieHus: 25.08.2025 )

2. baHka Poccun 06 nHOpMUPOBaHWK NOTYYEHHbBIX MPECTYMHLIM MyTEM, W (DMHAHCMPOBAHWIO TEPPOPU3MaY. [ONEKTPOHHbI
pecypc] URL: https://minjust.gov.ru/ru/documents/7610/ (aata obpaiieHns: 25.08.2025 1)

3. ®epepanbHbin 3akoH 0T 07.08.2001 Ne 115-03 «O npoTuBOAENCTBIUM NEranun3aLum (OTMbIBaHUI0) LOXOLO0B, MOMNYYEHHbIX Npe-
CTYMHbIM NyTeM, ¥ (PUHAHCUPOBaHMIO Teppopuamay. [OnekTpoHHbI pecypc] URL: https://minjust.gov.ru/ru/documents/7610/
(nata obpatueHus: 25.08.2025 )

4. ®epepanbHbin 3akoH «O HaLMoHanbHOM nnatexHon cuctemey ot 27.06.2011 N 161-03 (nocnepHss pegakums). [OnekTpoH-
eI pecypc] URL: https://www.nalog.gov.ru/rn77/about_fts/docs/4162401/ (nata obpaweHus: 25.08.2025 1)

[ R e P B, g = T = e )|

duHanchl, aeHbru, uisectuumuun N2 3/2025 (95)



L il |

= BAHHOBCHHE HHCTHTYTbI ENZ N

Coskyesa B.B. O perynupoBaHuu 61u3Hec-akocuMcTeM B pamkax MexayHapoaHbix ctaHgapTos MNOL/GT/OPOMY // duHaHChI,
AeHbrn, nHeectummn. 2025. Ne1(93). C.19-26. (naTa obpalyenus: 25.08.2025 r.)

Monoxos A.B., Emenesa t0.B. K Bonpocy o 6nokupoBke c4eToB rpaxaaH u topugudeckux nuy, // bankosckoe geno. 2025.
Ne9. C.79-81 (gata obpatueHnus: 25.08.2025 r)

Larionova Irina V., Doctor of Economics Sciences, Professor, Department of Banking and Monetary Regulation,
Finance University under the Government of the Russian Federation, Moscow, Russia

E-mail: llarionova@fa.ru

SPIN-code: 0077-4460

ORCID ID: 0000-0001-6550-2472

The problem of unjustified blocking of Russian citizens’ accounts by commercial banks

Abstract

According to the Bank of Russia, there has been a recent surge in complaints from citizens regarding the unjustified
freezing of accounts by commercial banks, particularly those of bona fide individuals. This problem is becoming increasingly
widespread, necessitating a discussion of the causes, consequences, and measures to prevent unfair practices. This article
outlines the reasons and key criteria for freezing individual accounts, as well as the unblocking mechanisms provided for
by Russian law.

Keywords: bank card, mobile app, remote banking services, criteria for blocking transactions on a client’s account
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oTpacnei 6uotexHonorumn n puHrexa // ®mHaHcbl, AeHbrn, uHBecTUL K. 2025. Ne3. C. 32-38. DOI: 10.36992/2222-0917_2025_3_32

AHHOTauuA B cTaTtbe paccmatpuBaeTcs npouecc MHBECTMPOBAHWS B UHHOBALMM B CTapTan-npo-
eKTbl oTpacnen BUOTEXHOMOIUI U UHTEX, a TaKXKe AENCTBUIA NL, NPUHUMAOLLMX
PELLEHNS B OTHOLIEHWUW YCNOBWIA ero peanusauuun. Metognyeckon 6a3oi ans npo-
BEEeHNS OTpacneBblX COMOCTABMEHNUA SBUAUCL pPe3ynbTaTbl SKCMEPTHOrO Uccne-
[OBaHWs1, NPOBEAEHHOrO B OTHOLLEHWM 69 NpeacTaBuTenei KOMNaHMN-Pe3NAEHTOB
«CkonkoBoy» B 2024-2025 rr.
Llenbto cTatbn sABNSETCS KOMNMEKCHbIN aHann3 B OTHOLWEHWWN WHBECTUPOBAHMUSA B
MHHOBALIMOHHbIE NPOEKTbI B OTpacnsx 6uodapmaueBTUYecKkon u uHTex, gop-
MUPOBaHWE PEKOMEHAAUUN AN NOBbIWEHNS 3(PEKTUBHOCTU UHBECTUPOBAHMS B
cTapTtan-npoeKTbl.
Hay4Has HOBM3Ha MaTepuanoB CTaTby 3aKMYaeTcs B (hOPMUPOBAHNM BbIBOLOB
0 (hakTopax 1 ycnoBmsx peanusalum npoLecca MHBECTUPOBAHKS B OTpacnsx 6uo-
TEXHONOMNA U (PUHTEX, KOTOPbIE ABNSAKTCA A8 SKOHOMUKI PO KntoyesbIiMM.

KntoueBbie cnoBa: WHBECTULWK, OTpacneBas 3KOHOMMKA, MHBECTMPOBAHWe, buoapmaLeBTyka, GuH-
TeX, MHHOBAL|MOHHbBIE NMPOEKTbI, CTapTan-npoeKThl
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Attracting investments in Russian startup projects using the example of the biotechnology and fintech industries
Abstract

The article examines the process of investing in innovation in startup projects in the biotechnology and fintech industries,
as well as the actions of decision makers regarding the conditions for its implementation. The methodological basis for
conducting industry comparisons was the results of an expert study conducted on 69 representatives of Skolkovo resident
companies in 2024-2025.

The purpose of the article is a comprehensive analysis of investing in innovative projects in the biopharmaceutical and
fintech industries, and the formation of recommendations for improving the efficiency of investing in startup projects.

The scientific novelty of the article's materials lies in the formation of conclusions about the factors and conditions for
the implementation of the investment process in the biotechnology and fintech industries, which are key for the Russian
economy.
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AKTyanbHble HOBOCTH CTapTanoB
H BEHYYPHbIX HHBECTHLHH

B Hayane oktabpsa 2025 roga MUPOBON PbIHOK
BEHYYPHOro KanuTtana npoaonkaeT yBepeHHO BOC-
CTaHaBNMBaTbLCA Mocne MHoronetHero cnapa. WH-
BECTOPbl BHOBb aKTUBU3UPYIOT (PUHaAHCUpOBaHWe
TEXHOSIOrMYeCKMX CTapTanoB Ha BCeX 3Tanax: oT no-
ceBHbIX payHAoB A0 KpynHbIx IPO. KntoyeBble TpeH-
Abl CeroqHs — BO3BpalleHue «MerapayHAoB» M
KpynHbIX (hoHAOB, pekopaHbie caenku B UA-cekTo-
pe, oxuenenue IPO n guBepcudmkKaums BNOXeHUIH
B HOBble OTPacnu U pervoHbl. Bbiaenmm ocHoBHbIe
COOLITUSA M TEHAEHLUN 3TOrO OHA:

BosspaweHne merapoHA0B U KPYNMHbIX
WHBECTOpOB

Ha ¢oHe pocrta crapTan-akTUBHOCTU KpYMHble
MHCTUTYLMOHAasbHbIE MHBECTOPbI 1 hOHAbI BO3Bpa-
Lal0TCS Ha pbIHOK. Hanpumep, SNOHCKM KOHrnome-
pat SoftBank npogonxaet macwTabHble BNOXeHUs
B MMN-npoekTbl: 06bABNEHO 0 npoekTe Stargate cTo-
umocTblo $500 Mnpa Ans co3aaHusa cetn aata-LeH-
TpoB ¢ OpenAl. Vision Fund Takxe uHBECTMpPOBAn
$9,7 mnpa B OpenAl 3a nocneaHuii roa 1 BNOXMUNCS B
KpPYMHEeMWmMxX npou3BoauTesniei Yunos 1 MHGpacTpyk-
Typbl ans UA. 3T v gpyrve MHMUMaTUBbLI CUrHanm-
3MPYIOT O «BbICOKOW anneTUTHOCTUY K PUCKY: (DOHAbI
cobupatoT pekopaHble «<MerapayHabl» U BKNagblBaoT
KanuTan B caMble NepcnekTuBHbIE cdepbl, CTPEMSACH
HE YNyCTUTb HOBYIO BOJSTHY TEXHOMOMMYECKOro pocTa.

PexoppHbie uuBectuumu B UU
M po0OTOTEXHUKY

CeKTop WCKYCCTBEHHOTO WHTEMNNeKTa no-npex-
Hemy B nuaepax no o6bémam uHaHcpoBaHus. Kak
oTMevatoT akcnepThl Cbepa, komnaxum, paboTatoLme
C reHepatvsHbIM VIV, npuBneknu cebile NOSIOBUHbI
rnobanbHbIX BEHYYpHbIX MHBecTUUMA. B 2024 rogy
noYTU TPETb BCEX BMIOXEHWUN Wna B Al-ctapTansbl, a
06bEM MHBECTULWIA B cekTop Bblpoc Ha 80% rog k ro-
ay. J1a TeHdeHuus yeunueaetca u B 2025 rogy: MHo-
KECTBO KpYMHbIX cAenok npuwnocb Ha U n cmex-
Hble obnacTw.

Hanpwumep, ctaptan Cerebras Systems, paspabatbl-
BatoLM cneupanmanpoBaHHble WA-umnbl, npuBnék ot
nHBectopoB $1,1 mnpa. Mocne aToro ero oueHka npe-
Bbicuna $8 mnpg, a cpefcTa GyayT noTpadeHb! Ha pac-
LUMPEHVE CeTW COOCTBEHHBIX JaTa-LIeHTPOB ¥ pa3BuTHe
annapaTHoro 1 NPorpaMMHOro 06ecneYeHus.

Opyron npumep — pobOTOTEXHUYECKUIA CTap-
Tan Figure Al, cosgatownit yenosekonofobHbIx pobo-
TOB: OH nonyyun 6onee $1 Mnpa B nocneaHem payH-
[ie 1 Tenepb oLeHnBaeTcs npumepHo B $39 mnpa.

OTW CAENKM BbIAENSATCS pekopaHbIMiU 0ObEMa-
MU W BbIBOAAT OLEHKM KOMNaHui Ha HGecnpeueneHT-
Hble BbICOTbI. IHBECTOPbI aKTUBHO BEPAT B NOTEHLMW-
an M v poboTOTEXHUKM, YTO CTUMYNMPYET HE TOSBKO
amepyKaHckne, HO N MEeXAYHapOAHble PbIHKW CTap-
Tanos. N-TexHONorMmM cTaHoOBATCA «MarHUTOM» Ans
kanuTana, NpuBrekas BHAMAHWE BeLyLMX BEH4yp-
HbIX (DOHZO0B U Jaxe CyBepeHHbIX MHBECTOPOB.

OxuBnenue poiika IP0

Mocne 3aTuULLbs Ha NYBANYHBIX PbIHKAX TEXHOMO-
rMYeCKOro CerMeHTa OTKpbIBatOTCS HOBbIE BO3MOXHO-
ctn ansa IPO. B Poccuu, Hanpumep, roToBuUTCS K pas-
MELLEHWIO KPYMHbIN FOCYAAPCTBEHHbIN AMUTEHT: BaHk
«[Jom.PO» nnanupyet IPO B KoHUe HOs6ps 2025 ro-
Aa (nepBoHavanbHo Byget gonyweHo Ao 5% Bymar
B cB060AHOE 0bpalyeHne). Mockosckas bupxka gony-
ckaeT npoeegeHve ao natu IPO go koHua 2025 ro-
Aa (BKNtoYas HerocyaapcTBEHHbIE KOMNaHWK), a MuH-
(PUH OXMOaeT He MeHee TPEX pasMELLEHMN aKuun
KPYMHbIX rockomnanui B 2026 rogy. 3Tv nnaHbl yka-
3bIBAKOT Ha TO, YTO «OKHO IPO» BHOBb OTKpbIBaeTCA
A5 TEXHONOTMYECKMX 1 KOMMEPYECKMX MPOEKTOB.

B mexayHapogHOM KOHTEKCTE Takxe HabntogaeT-
CS aKTUBHOCTB: K NpUMepy, WBeOCKUN PUHTEX-cTap-
Tan Klarna nogan 3assky Ha IPO B CLUA, nnaHupys
npueneyb okono $1,3 mnpa npu oueHke ~ $14 mnpg (¢
UTOrOBbIM pa3MeLLeHNeM B Hauane okTaops).

Kpome Toro, kpuntoBantotHas bupxa Kraken 3a-
kpbina payHa duHaHcupoBanmus Ha $500 MnH (oueHka
$15 mnpg) kak war nepeg Bbixoaom Ha IPO.
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