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AHHOTaUHA

B nccnenosanmm npoeaeH aHanm3 MHCTPYMEHTOB MOHETAPHOIO CYBEPEHMTETA C aKLIEHTOM Ha MPUMEHEHHE
npasun «Tesinopa». PaccMoTpeHo nx BaMAHWE Ha 3KOHOMMYECKYIo 6esonacHocTb Poccum, CLUA n Kutas.
BbifiBnieHbl 0C0BGEHHOCTH MCMONMB30BaHKSA NPaBu «Texnopa» B yrasaHHblx cTpaHax. OueHKa adperTuHOCTH
npasun «Te/inopa» NPOAEMOHCTPHPOBAA MY 3HAYUMOCTb, HO TaKIKe MOAYEPKHYNa HEOBXOAUMOCTb aganTaLmm

K YHUKaIbHbIM YCII0BMAM POCCHHCKOH, aMEPMKAHCKOM M KMTAHCKON SKOHOMMK. B 3akitodeHmm Ha ocHoBe
M10/1y4eHHbIX Pe3ybTaToB CHOPMYIMPOBAaHSI MPEATOKEHHA 10 MOAUPHKALMM Npasun «Teidnopa», HanpaseHHsIe
Ha NoBbILIEHHE MX IPPEKTUBHOCTH M NPUBEAEHHE B COOTBETCTBUE C HALIMOHAMbHBIMM SHOHOMUYECKUMH
peanuamu.

KnioyeBble €noBa: MHCTPYMEHTI MOHETAPHOM MONUTHUKH, CYBEPEHHUTET, npasuna «Tednopa», HaunoHabHasa
3KoHOMMYecKaa 6esonacHocTs, bark Poceun, enepancHas PesepsHas Cuctema CLUA, HapoaHsii 6aHk Kutas
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The Toolkit of Monetary Sovereignty: An Examination of Taylor Rules in the Context of Economic
Security

Abstract

This study analyzes monetary sovereignty instruments with a focus on the application of the Taylor Rules.
Their impact on the economic security of Russia, the United States, and China is examined. Specific aspects
of the application of the Taylor Rules in these countries are identified. An assessment of the effectiveness of
the Taylor Rules demonstrated their importance but also emphasized the need to adapt them to the unique
conditions of the Russian, American, and Chinese economies. Based on the findings, the study concludes
with proposals for modifying the Taylor Rules to improve their effectiveness and align them with national
economic realities.

Keywords: monetary policy instruments, sovereignty, Taylor rules, national economic security, Bank of
Russia, US Federal Reserve System, People’s Bank of China
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AHHOTauHA

Crarbs noceaweHa MCCAeA0BaHMI0 MPAKTUKK NPOHMKHOBEHHA MHOCTPaHHbIX 6aHKOB B BaHKOBCKUI CEKTOP
OTAenNbHbIX 3apybesHblx cTpaH. [poBeaeH aHanM3 HCTUTYLMOHANbHLIX M MaKDOIKOHOMMYECKHMX YCIOBHHA,

B KOTOPbIX QHIMasbl HHOCTPaHHbIX BaHKOB MOTYT YCMELUHO MHTErPUPOBATLCH, @ TaKKe BHECTH 3HaYMMbIi
BKMaZ B CTabWILHOCTb HAUMOHAILHOM PrHaHCoBOH cucTembl. OCHOBHOE BHUMaHHe yAENAETCA CTpaHam

C pasHbIM ypOBHEM Pa3BUTHA U CTPYKTYPOH 3KOHOMUKM - Typumn, OAD u TaH3aHMM, Kamaas U3 KOTOPbIX
CTIYUT YHUKaTbHBIM IPUMEPOM B3aMMOAENCTBHA C MHOCTPaHHLIMU GaHKOBCKMMM MHCTUTYTamK. [IpeacTaBneH
0630p Mozenes 1 0COBEHHOCTEH NPHUCYTCTBHA MHOCTPaHHbIX OaHKOB B 3THX CTPaHaX, 4T0 03BONAET BbIABUTL
PasnnyHble MHCTUTYLIMOHANbHbIE MOAXOAb! K AOMYCKY MHOCTPaHHOIro GaHKOBCKOIO KanuTana.

KnioyeBble cnoBa: 6aHKOBCKUI CEKTOP, MHOCTPaHHbIe 6aHKH, Punansl MHOCTpaHHbIX 6aHKos, Typums, OAD,
TaH3aHuA
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Abstract

The article is devoted to the study of the practice of penetration of foreign banks into the banking sector of
individual foreign countries. The analysis of institutional and macroeconomic conditions in which branches

of foreign banks can successfully integrate, as well as make a significant contribution to the stability of the
national financial system, is carried out. The main focus is on countries with different levels of development
and economic structure — Turkey, the UAE and Tanzania, each of which serves as a unique example of
interaction with foreign banking institutions. An overview of the models and features of the presence of foreign
banks in these countries is presented, which makes it possible to identify various institutional approaches to
the admission of foreign banking capital.
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AHHOTauus

CTaTbﬂ MnocBALeHa Bonpocam OLeHKM CTOMMOCTHU FOHMOPHbIX KOMnaHui B reonoropasseqquoﬁ oTpacsnu.
HporHosmposaHMe 5yﬂyLLlMX JAEHEeXHbIX J0X040B B 06/1aCTH MOMCKa U ,qOﬁbI'-IM M0J/1e3HbIX UCKOMaeMblx OC/I0OMHEHO
BBUAYy BbICOKOM HErnpesCcKa3yeMoCTh UcxoAa npoeKTa. PaCCManMBa.‘OTCFI 0COBEHHOCTH (,'byHKL{MOHMpOBaHMFI
HOHHOPHbIX KOMHaHMﬁ, ar1aribl X U3HEHHOI0 UHK/I1a U €rnocobk! ¢)MHaHCMpOBaHMFI. HpoaHanmsmpOBaHb/ ¢aKTOpr,
BIUAKOLLUNE Ha (;l)OpMMpOBaHMe CTOMUMOCTH HOHUOPHBIX HOMI‘IaHMﬁ, nuccnenoBaHbl nogxoabl OLLEHKHM CTOUMMOCTHU
.‘OHMOpHOﬁ KomnaHuu, y4nTelBaroLyme cneumdmxy PHCKa U HEONPeJeneHHOCTH. XapaKTepHoFt 0COBEHHOCTBIO
CEKTOpa NPOEeKTOB PaHHUX CTa[{MFt B obnactn reos10ropa3BeaKkn ABIAETCA BbICOKaA CTENEeHb HEONPEeZe1eHHOCTH
5y,quLlMX PpEe3ynbTatoB B 4aCTH 3anacos, 3Ha4YnTe/ibHOE YMC/10 MOﬂMd)ML[MpyiOLL{MX ¢aKTOpOB npu OLEeHKEe U
OTCYTCTBUE €ANHbIX CTaHZaPTOB OLEHKH, KOTOPLIE MOI/IN 6b1 ObITH KOPPEKTHO UCI0/1b30BaHkI, a TPaanLNOHHbIE
MeToAbl OLLEHKN CTOMMOCTHU ABJIAKTCA HEe COBCEM aeKBAaTHbIMHU. qunaH BbIBOA O HeO5)(O,ClMMOCTM KOMI/IEKCHOM
OLeHKN CTOMMOCTHU .‘OHMO,DHOFI KomnaHnn ¢ y4eTom 0COBEHHOCTEH MPOEKTOB, CBA3aHHbIX C pa3pa6om012
MeCTOpO)KﬂeHMﬁ M0J1IE3HbIX UCKOIMNAeMbIX. MCCﬂeﬂOBaHbI I'lpOﬁﬂeMbI, cywecreyrowmne y pOCCMFICKMX HOHMOPOB B
reosioropa3sBejxe. Hpegnome/-/b/ MPaKkTH4ECKNE PEKOMEHAaUNH 0 yTyHLLIEHNIO yCﬂOBMFi nx ¢yHHLlMOHMpOBaHMFI.
KnroyeBsbie cnosa: tOHUOPbI, BEHYYPHbIE UHBECTHULMH, €0/10ropa3BesKa, ropHogo6b/qa, MECTOPOXAEHNA,
5M3HeC-MO,qe/7M, PHCKHU U HEONPEAE/IEHHOCTb, 3arnachl o/1€3HblX MCKOMaeMblX, rocyAapCTBEHHAA MOSAEPHKa,
MeTo/bl OLlEHKHN CTOMMOCTH, ¢MHaHCMpOBaHMe HOHMOPOB
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Valuation of a junior company in the exploration industry

Abstract

This article examines the valuation of junior companies in the exploration industry. Forecasting future cash
income in mineral exploration and production is complicated by the high unpredictability of project outcomes.
This article examines the specifics of junior companies, their life cycle stages, and financing methods. Factors
influencing the valuation of junior companies are analyzed, and approaches to valuing junior companies that
take into account the specifics of risk and uncertainty are explored. A characteristic feature of the early-
stage exploration project sector is the high uncertainty of future reserve results, a significant number of
modifying factors in valuation, and the lack of uniform valuation standards that could be correctly applied,
while traditional valuation methods are not entirely adequate. A conclusion is drawn regarding the need for

a comprehensive valuation of junior companies, taking into account the specifics of projects related to the
development of mineral deposits. The problems facing Russian junior companies in geological exploration are
examined, and practical recommendations for improving their operating conditions are offered.

Keywords: juniors, venture capital, exploration, mining, deposits, business models, risks and uncertainty,
mineral reserves, government support, valuation methods, junior financing
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AHHOTauHA

B naHHo# cTaTbe M3M0MEHbL! HANPaBNEHMA Pa3BUTHA PbIHKA KDMMTOBAIOT, 0OYCIOBNEHHbIE 3HAYMTENBHOM
BO/IATU/ILHOCTBIO LiEH, HEOMPEAENEHHOCTBLIO PEryMPOBaHUA U KMBEPYrpO3amH, YTO MPUBOAMT K
pasfapobneHHoCTH puiHKa. [10Ka3aHo, YTo KPUNTOBAMIIOTLI BCE aKTUBHEE MCMOML3YHTCA B I0BCEAHEBHbIX
@UHaHCOBbIX ONepaLnax — OT NepeBooB A0 3alLTel COEPEKEHHI OT MHPAALMM, U MOTYT BbICTYMaTh B
Ha4ecTBe anbTepHaTMBHOIO UHAHCOBOrO MHCTPYMEHTA B TPAHCTPAHHYHbIX PacyeTax M BHELUIHEAKOHOMMYECKOM
AeAtenbHocTH. PaccMoTpeHsl 0COBEHHOCTH PbIHKA KDMITTOBAIIOT, KOTOPLIK MEPEXOAMT OT PO3HUYHOM
CMEHYNATUBHOM MOLENH, MOAYMHABLIEHCA YETEIDEXNETHUM LIMKAAM, K UHCTUTYLMOHATbHO-0PHEHTHPOBAHHOM
cTpyKType. [laH cratucTuyeckuit aHanm3 KpUnToBamoTHOro peiHka 3a 2025 r.

KnroueBble cnosa: KpuntoBantoTa, O/10KYEHH, LUPPOBbLIE aKTHBEI, PUCKH, KDMMTOPLIHOK
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The contemporary reality of the cryptocurrency market

Abstract

This article outlines the development trends of the cryptocurrency market, driven by significant price volatility,
regulatory uncertainty, and cyber threats, which are leading to market fragmentation. It demonstrates that
cryptocurrencies are increasingly used in everyday financial transactions—from transfers to protecting

savings from inflation — and serve as an alternative financial instrument in cross-border payments and foreign
economic activity. The article examines the characteristics of the cryptocurrency market, which is transitioning
from a retail speculative model, subject to four-year cycles, to an institutionally oriented structure. A statistical
analysis of the cryptocurrency market for 2025 is provided.
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B @unancosom ynueepcumeme npu Ilpasumenvcmee Poccuiickoii Pedepauuu 17 Pespans 2026 200a
cocmosancs I Beepoccutickuii popym Hayunvix wixon: « Hayunvle wixonvi: Ky3Huua HAy4HvIX KAOPO6 U UH-
HOoBAUUTL.

Lenbio cocrosiBinerocst @opyma crano oobeayHEeHNe YCUINIL YYEHBIX YHUBEPCUTETA B CO3JaHNUM ITOYBHI
Il COBMECTHBIX IIPOEKTOB U MCCIEOBAHNIL, BOBIEYEHNA CTY/IHTOB, aCIPAHTOB B HAYYHBIE IIKOTIBL, POp-
MMPOBaHM YeTKMX NIEePCIIEKTUB, @ TAK)XKe OLIEHKI JOCTYDKEHNIT ¥ IOTeHIIMaIa HayYHbIX KO

IlenTpanbHBIMM BOIIPOCAMU, HA KOTOpbIE YIaCTHUKY POpyMa TO/DKHBI HAITH OTBET, cTamu: Kro oH —
y4eHblIi1 6ynymiero? V1 kakoBa pojib HayYHBIX IIKOJ B ero popMyupoBaHmu?

B paMkax cocTosBIIEr0 HAyYHOTO MEPONPUATIA IIPOXOANIN OOCYXKIAEHN B MEXAVCIUIUIMHAPHBIX CEK-
IIMIOHHBIX 3aCeflaHMsAX.

OpHyM 13 6a30BBIX CEKI[VIOHHBIX MEPOIIPYATIIN CTA/I0 MEPONIPUATHE, TOCBSIEHHOE «DBOMIOLNY (UHAH-
COBBIX HAYYHBIX IIKOJI: OT K/IACCYECKOTO COfiepPyKaHN s TeOpyy PUHAHCOB K COBPEMEHHOMY €€ IIPOYTEHIIO».
B pabote cexuym IpyHSIM yYacTyie IPefCTaBUTEMN PALA BEAYIMX HAYYHBIX LIKOJI II0 JAHHOMY HaIlpaBJie-
Huwo. Cpemyt Hux: « Teopus ieHer U IeHeKHO-KPEUTHOTO PeryipoBanyisi»; « DyH/iaMeHTaTbHble OCHOBBI 9¢-
bexTuBHOI 6AaHKOBCKOII [IeATeIbHOCTI»; « Teopust 1 MeTOIOMOTHSI HAIIMOHA/IBHOM (PMHAHCOBOIT CHCTEMbI»;
«CrpaxoBanue»; «l]eHHbIe 6ymMaryu 1 pMHAHCOBBII MHXVHUPYHI»; «Pa3BuTie GMHAHCOBO-KPENUTHOI CUCTe-
MBI 11 ee 6€30I1aCHOCTb B YCTIOBMAX (DMHAHCOBOI ITT06a/MM3aLyn»; « Teopys 1 METOZOMOI NS TOCYAPCTBEHHbIX
VI MYHUIMIIQTBHBIX GUHAHCOB»; «DMHAHCHI M 9KOHOMUKA B M3MEHSAIOLIEMCS MVIPe».

B mepompuATHY IPUHAIM YYacTye 65 yIaCTHUKOB, B TOM 4MC/Ie 4 BHEITHNUX (TIPefCcTaBUTENN BeRYIINX
By30B Poccyn u Pectiy6rmku Kasaxcran).

Cocrosincs mpodeccoHaIbHbII pa3roBop o 6ynyiieM passutus ¢uHaHcoBoil Haykn. Ocoboe BHUMaHMe
OBUIO yieNieHo IpobIeMaM TepMITHOIOTMYECKOTO eMHCTBA B TeOpYM (PMHAHCOB, HAIIPAB/IEHMAM B3aNMOZIEli-
CTBMA Hay4YHBIX KO/ OuHAHCOBOTO haKynbTeTa, PopMaM B3auMOZEICTBIA HAYIHBIX IIKOJI CO CTPaTeride-
CKMMM TTapTHEPaMM, C HAyYHBIMY IIKO/IAMU IPYTUX BY30B 1 aKafleMi4ecKuMu nHctutyTamu. [lomnmo cim-
KEepOB, B IVICKYCCUY TIPYHAIM AKTUBHOE Y4acTye 28 9e/I0BEK C KOPOTKMMM BBICTYIIIEHUAMI.

BAHKOBCHHUE YCJIYI'H, N¢ 2/2026



