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AHHOTaUHA

[Tpeamerom nccnepoBaHua BeICTynaeT 3BONOLMA GOPM B3aMMOAENCTBIUA BaHKOB 1 TENEKOM-KOMNaHH.
B pesynbtare 6bi10 ycTaHOBNEHO, YTO NEPBOHAYATLHO BaHKM BbICTYNAaM B POSIM KITUEHTOB —
noTpebuTenesi Tenexkom ycnyr. B fanbHedlwem TeneKom-KoMnaHu1 MHBECTUPYIOT B yCTaBHbIE

KanuTanbl 6aHKOB; B COBPEMEHHbIX YCIOBUAX PACLUIMPAETCA B3aUMOLEHCTBHE MyTEM CO3AaHMA

GarKamm BUpTyanbHbiX MOBMLHBIY oneparopos (MVNQ). BeiganeHo, yto Ha koHew 2025 r. wecTs
POCCHHCKMX CUCTEMHO 3HA4YMUMbIX 6aHKOB MMEIOT BUPTyasbHbx MobubHblx onepatopos MVNO. OguH
MVNO paboraet Ha 6a3e «bunain», nate Ha 6ase T2, B Tom yucne «T-Mobasin» fononHUTeNbHO
corpyaHnyaet ¢ MTC, «C6epMobasin» sononHntensHo cotpyaruyaer ¢ «Mera®on». O6ocHoBaHo:
reHepaLna MooKUTENbHbIX APPEKTOB BIaMMOZeHCTBIA BaHKOB M TeNEKOM-KOMNaHMH CONPOBOKAAETCA
MOABEHNEM KaK HOBBIX (aKTOPOB ONEPALIMOHHOO PUCKA, MOKET CO34aTh MOBLILIEHHOE AABNEHHME Ha
GaHKOBCKUI KamuTa, TaK M GaKTOPOB MHbIX PUCKOB, 4TO TPEBYET BHMMAaHMA CO CTOPOHbLI PYKOBOACTBA
6aHKOB 1 PpHHAHCOBOro perynaTopa.

Knio4eBbie cnoBa: sxocvcTema, GaHKOBCKMI XONAMHI, GM3HEC-MOLESb, UCKYCCTBEHHbIN MHTENIIEKT,
BUPTYasIbHBIH MOBMTIbHBIN onepatop MVNO 6arka, supTyansHas cum-rapta eSIM, Tenexom Hak yenyra (TaaS)
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Interaction between banks and telecom companies in the data economy

Abstract

The study examines the evolution of interactions between banks and telecom companies. It was found that
banks initially acted as clients—consumers of telecom services. Subsequently, telecom companies invested
in banks’ authorized capital; in the current environment, this interaction is expanding through the creation of
mobile virtual network operators (MVNOs). It was revealed that by the end of 2025, six Russian systemically
important banks have mobile virtual network operator (MVNOs). One MVNO operates through Beeline, five
through T2, including T-Mobile, which additionally partners with MTS, and SberMobile, which additionally
partners with MegaFon. It was substantiated that the generation of positive effects from interactions between
banks and telecom companies is accompanied by the emergence of new operational risk factors, which

may create increased pressure on bank capital, as well as other risks, and requires the attention of bank
management and financial regulators.

Keywords: ecosystem, banking holding, business model, artificial intelligence, mobile virtual network
operator (MVNO) of the bank, eSIM, telecom as a service (TaaS)

lMoctynuna B pegaxuymro 18.11.2025.
lMpurata K nevatn 12.12.2025.
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AHHOTaUHA

Uccneposara ponb 0rocpoyHbix COEPEKEHNI KaK BaKHEHNLIEro pecypca i MHBECTHPOBaHMSA

M yCTOIHYMBOrO Pa3BUTHA SKOHOMMKK. [IpoaHanM3mnpoBaHa CTPYKTypa AOATOCPOYHbIX COEPEREHU

B Poccuu, auHammka npusnedeHus CpeacTs Ha MHAMBUAYabHbIE MHBECTULMOHHBIE CYETa,

B HErOCYAapCTBEHHBIE MEHCHOHHBIE BOH/bI, CTPAaX0BbIE OPraHM3aLMM, MaeBble MHBECTULIMOHHbIE
OHAbI, NCCIE[0BaHbI (AKTOPBI M IMHAMMKA CTPYKTYPbI AEMO3MTOB QUIMYECKUX M OPUIANHYECKNX ML
110 CPOYHOCTH. Ha 0CHOBE perpeccHOHHOM MOZEM MOKA3aHO BAMAHME [JOrOCPOYHbIX COEPEKEHNI
Ha 3KoHoMm4ecKmit pocT. CaenaH BbiBOA O TOM, YTO MEHCHOHHbIE HAKOMIEHMA OKa3blBaKT 6osee
CHIIbHOE BO3aeHCTBMe Ha noKasaTesnb BB, yem aKTuBbI 3aKPLITEIX MAEBbIX MHBECTMLMOHHBIX (pOHA0B.
BeissneHbl Hanbonee 3p@PeKTUBHBIE MPAKTUKM CTUMYTMPOBAHMA [OrOCPOYHbIX COEPEREHNI HACENEHNA
Ha 0CHOBE 3apyBeKHOro onbiTa. [laHel peKoMeHAaLnM Mo pOPMUPOBAHMIO U YKPEMIEHUIO PECYPCHOH
6a3bl J0ITOCPOYHOr0 MHBECTUPOBAHUA M YCTOHYMBOrO SKOHOMMYECKOro pocTa B Poccum.
KnioyeBbie €noBa: 50/1MocpoyHble COEPEREHNS, MHBECTUPOBAHNE, IKOHOMUYECKUH POCT,
HErocyAapCTBEHHbIE MEHCHOHHbIE POHAbI, MaeBbIE MHBECTULIMOHHBIE POHABI, MHAMBMAYATbHbIE
MHBECTULIMOHHBIE CHETA
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Long-term savings as the source for investment and sustainable economic growth

Abstract

The role of long-term savings as the most important resource for investment and sustainable development

of the economy is investigated. The structure of long-term savings in Russia, the dynamics of attracting
funds to individual investment accounts, non-governmental pension funds, insurance organizations, mutual
funds, the factors and dynamics of the structure of deposits of individuals and legal entities by maturity are
analyzed. Based on the regression model, the impact of long-term savings on economic growth is shown. It is
concluded that pension savings have a stronger impact on GDP than the assets of closed-end mutual funds.
The most effective practices of stimulating long-term savings of the population based on foreign experience
have been identified. A set of recommendations has been developed to form and strengthen the resource
base for long-term investment and sustainable economic growth in Russia.

Keywords: long-term savings, investment, economic growth, non-governmental pension funds, mutual
funds, individual investment accounts
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AHHOTaUHA

B npescrasneHHom MaTepuane aHanMaupyioTCA BONPOCH LM@PPoBHM3aLmMK 6aHKOBCKON CHCTEMBI,
HanpaBneHmii 1 PUCKOB €€ PasBUTHA B HOBbIX yCroBuaAX. Lingposusauma 6aHKOBCKON BEATENbHOCTH
M3MEHAET MexaHN3Mbl B3AMMOZEHCTBHA C KITMEHTaMK, MOAXOA! K IPEAOCTABAEHMIO yCayr, AEATENLHOCTL
perynatopa. CoBpemeHHble GaHKM BCE Yalle CTaHOBATCA TEXHONIOMMYECKAMMU NaTGOPMaMH, KOHKYPHPYA
He TOSIbKO MeXy COOOH, HO U C PUHTEX-KOMNaHWAMK. B aTux ycnosusx Bonpocs! LMpPoBo# 3penocTy,
PEryNATOPHOM afanTaumm U COBEPLIEHCTBOBAHMA BaHKOBCKOA CHCTEMbI MpHOBpeTaoT 0CobyH0
3HAYUMOCTb. AKTYanbHOCTL TeMbl 06yC0BIEHa HEOBXOAMMOCTLIO OLIEHKH TOr0, KaK POCCHICKaRA
GaHKOBCKas CHCTeMa aAanTUPYETCA K LUNPPOBLIM M3MEHEHHAM M KaKWE HanpaBieHs TPebyoT
MHCTUTYLIMOHAIIbHOM M TEXHOMOrMYECKON MOAEPHH3ALMM,

Knioyesbie cnoBsa: uudposusavms 6aHKoBcKou aestensHocTH, bawk Poccum, ungposeie TexHonorum,
ymndposan 3penocts baHKa, perynmpoBaxme, LMPPoBos pybb
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Transformation of banking activities in the context of digitalization of the economy
Abstract

This article analyzes the digitalization of the banking system, its development trends, and the risks involved

in the new environment. Digitalization of banking is changing customer interaction mechanisms, service
delivery approaches, and regulatory activities. Modern banks are increasingly becoming technology platforms,
competing not only with each other but also with fintech companies. In this context, issues of digital maturity,
regulatory adaptation, and improvement of the banking system are particularly important. The relevance of this
topic stems from the need to assess how the Russian banking system is adapting to digital change and which
areas require institutional and technological modernization.

Keywords: digitalization of banking activities, Bank of Russia, digital technologies, digital maturity of the
bank, regulation, digital ruble
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AHHOTaUHA

CrarbA nocaLyeHa BONpPOCy NpOrHo3MpOBaHUS MEPCMERTHB PA3BUTUS PErNOHAIbHbIX SKOHOMUYECKMX
CUCTEM B yCITOBUAX MHTErpaLmu HOBbIX PerMoHoB B cocTas Poccuiickoi Desepaumn.

PeruoransHoe aHTMKPU3NCHOE yipaBieHme CBA3AHO C UMKTMYHOCTBIO AKHOHOMMYECKOrO pasBuTHA 1
MOBbILUEHHUEM KOHKYPEHTOCTIOCOBHOCTH TEPPUTOPHI HOBbIX MHTErPHUPYEMbIX peroHoB Poccurickos
®Penepaumn. B ycnosusax coBpeMeHHOH 3KOHOMUYECKOH TypBYNEHTHOCTH M re0MONMTUYECKOH
HaMPAKEHHOCTH 0COBYI0 aKTyabHOCTb MPMOBPETAeT NpobeMa MPOrHO3MPOBaHHA CTpaTEru
MHHOBALIMOHHOIO Pa3BUTHUA KOMMAHWH HOBbIX peroHoB. [lpouecc MHTerpaumm HOBbIX TePPUTOPHH
CO3,£{86TyHMHa!7beIe BbI30BbI A/14 6I43H6C3, CBA3aHHbIE C H606XO£{MMOCTbiO ajanraymn KpOCCM;ICKOMy
paBoBOMY 1107110, NEPECTPOHKOM TOMUCTMYECKMX LEMOYEK M TPaHCHOPMALMEH GUHAHCOBBIX MOTOKOB.
[pu aTOM KOMPaHMM CTaNKMBAIOTCA HE TOMBKO C TPaAMUMOHHBIMM KDU3MCHBIMU GaKTOPaMu, HO M CO
CreyMPHIECKIMM PUCKaMH, 06yCI0BIIEHHBIMU 0COBEHHOCTAMM MHTErpaLmMoHHbix npoueccos. CaenaH
BbIBOJ O TOM, 4TO MTOMHUMO MHHOBaLMFI B npoquTax U TEXHOI0rnAax npomasogcrsa SKOHOMHYECKUX 6/73[',
obs3aTenbHbIM ABNAeTCA BHeapeHne ESG-npuHLMNOB, To ecTb MHHOBALMI B CHCTEME yrpaBeHHs
XO3AMCTBEHHBIMM IPOLIECCAMU Ha (efiepanbHOM, PErMOHaIbHOM M MECTHOM YPOBHE C y4ETOM Lenek
YCTONYMBOr0 Pas3BUTUA.

HHIO'-IEBble cJ/ioBa: peFMOHaﬂbHOG aHTMKpI/ISMCHOG ynpaBneHMe, LUUKITNYHOCTb S3KOHOMHUYECKOIro
Da3BUTHA, MHTErPALIMOHHbIE IPOLECChI, KOHKYPEHTOCMIOCOOHOCTb PErMOHa, HOBbIE TeppUTOPUH P®,

ESG-npuHumnei
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Forecasting the prospects for the development of regional economic systems in the context of
the integration of new territories into the Russian Federation

Abstract

The article is devoted to the issue of forecasting the prospects for the development of regional economic
systems in the context of the integration of new regions into the Russian Federation. Regional anti-crisis
management is associated with the cyclical nature of economic development and the increase in the
competitiveness of territories in the newly integrated regions of the Russian Federation. In the context of
current economic turbulence and geopolitical tensions, the issue of forecasting the strategy for innovative
development of companies in new regions becomes particularly relevant. The process of integrating new
territories presents unique challenges for businesses, including the need to adapt to the Russian legal
framework, restructure logistics chains, and transform financial flows. At the same time, companies face not
only traditional crisis factors, but also specific risks caused by the peculiarities of integration processes. It
is concluded that in addition to innovations in products and technologies, for producing economic benefits,
it is mandatory to implement ESG principles, which are innovations in the management system of economic
processes at the federal, regional, and local levels.

Keywords: regional anti-crisis management, cyclicality of economic development, integration processes,
regional competitiveness, new territories of the Russian Federation, ESG principles
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MupowHuuerko 0.C. B3auMo/ieicTBHe GAHKOB U TeJIEKOM-
KOMIIaHUH B 3KOHOMMKE JjaHHbIX. N212. C.2-9

HEBAHKOBCKHUE KPEAUTHBIE OPTAHU3ALIMN
BanavikuH B.U. [Ipakmuyeckue acnekmb! aHa1u3a 6usHec

Modeiell HeOaHKOBCKUX KpedUmHbIX OpeaHu3ayuil 8
Poccutickoll Pedepayuu. Ne2. C.35-47

BAHKOBCKAAl AHAJINTUKA

Jlapuorosa U.B. KoHKypeHLsl Ha pblHKe GUHAHCOBBIX YCIYT
BurTex komnanuii v burbaunkos. [Ipo6ieMbl perynipoBaHus,
pucku 1 GrHAHCOBas cTabuIbHOCTD. N23. C.12-18

Meuwkosa E.1. ®opMupoBaHUe COBpEMEHHON MOJiesIn
peryJpoBaHus NPOIEHTHON MOJUTHKN 6aHKOB. N25,
C.25-36

TepHosckas E.I1, beaosa M.T, FOarb CoiwiaH. [po6ieMbl U
TMepCIEeKTHBBI pa3BUTHS GUHAHCOBO-KPEAUTHOM MOAAEPIKKU
NPOMBIIIIEHHbIX HHHOBALUi B Poccuiickoii akoHOMuUKe. N26.
C11-24

Kosasnesa H.A. HoBble MeT0/10/10TMYECKHE TIOAXO/bI K
UCCJIeJOBAHUIO COZIEP:KAHMsI UHBECTULIOHHOW OAaHKOBCKON
JeartenbHoct. Ne10. C.15-23
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PBIHOK KAITMTAJIA
Condamosa A.0, Cmossipos A.M. BeH4ypHble HHBECTULIUH B

«IOHUOPHbIE» KOMIIAHUY FOPHOZ00bIBAIOIEN oTpacau. N2,

C.23-34

Annenckas H.E. JJMKBUAHOCTb POCCUICKOTO JIEHEXKHOT O
PBbIHKA U BO3pacTaHKe POoJIv Ka3Ha4elCKUX HHCTUTYTOB B
YCIIOBUSIX CAHKIIMOHHOTO AaByeHus. Ne4. C.19-27
AnHeHckas H.E. TpaHcdopManus npakTUKY yIpaBJIeHUs
JIMKBUJHOCTBIO Ka3HaueCKUMH UHCTUTYTaMH B IIpoLiecce
nepexo/ia Ha CUCTeMy eJMHOT0 Ka3Hadelickoro cyeta. Ne7.
C.12-20

Kosanesa H.A. 3apybexHblii ONBIT MEXXMYHULUNAILHOTO
COTPY/HUYECTBA B GOPMUPOBAHHH [JOJITOCPOYHBIX

I/IHBECTI/ILlHﬁ U NepPCIeKTHUBLI ero UCI0JIb30BaHHUS B Poccun.

Ne8. C.26-38

®HUHAHCOBBIE PEIHKW: MHEHUA U IIPOTHO3bI
Opsosa 0.10., Kokapesa C.A. OTBETCTBEHHOE
WHBECTUPOBaHME B 310Xy IM106aIbHOM 3KOHOMUYECKOM
TypOy/NeHTHOCTH: cMeHa napagurmbl. Ne4. C.28-39
bposkuna H.E. Pucku 0JIrocpoyHbIX cOepexeHni

Y MHBECTULMH: COZlepKaHKe 1 HallpaBJeHust
HelTpanusauu. Ne7. C.21-30

CassuHa 0.B. MupoBO# pbIHOK JiparoljeHHbIX MeTaJLJIOB:
00630p KJII0UEeBbIX TeHAeHIUN pa3BuTHs. N99. C.22-29
AnHenckas H.E. LludpoBu3sariys onepandoHHOH Cpe/ibl
drHaHCOBOrO phIHKA U PHAHCOBAs rPaMOTHOCTb. N210.
C.24-31

®uposa H.I1, Pedvkuna TM. Tpancdep GuHaHCOBBIX
TEXHOJIOTMH U GOpMUPOBaHKeE CpeJibl YIIpaBJIeHHs

3¢ $eKTUBHBIMHU IPAKTUKAMH B [leATeJbHOCTH CTPAaXOBbIX
koMnaHuit. Ne11. C.9-22

JlumeuH B.B. JlonrocpodHble cOepexxeHHst KaK HCTOYHUK

WHBECTUPOBAHMSA U YCTOMYMBOT0 3KOHOMUYECKOTr0 POCTa.
Ne12.C.10-20

TEOPHUA U TIPAKTUKA ®UHAHCOBBIX YCJIYT

Opsosa O.10. YiipaBiieHue coepexxkeHUsIMU B 11 POBOH
cpezie: OT GUHAHCOBOM KY/ABTYPBI K KY/IbType GUHAHCOBOH
6esonacHoctu. Ne3. C.29-37

®HUHAHCOBBIE TEXHOJIOT'UH

Kpueopyuko C.B, [locmos B.JI, Puzsanoga U.A.
TexHoJIOTMYeCKHE U TOTPEGUTENBCKIE 0COOEHHOCTH
OCHOBHBIX IPOAYKTOBbIX cermeHTOB DeFi. Ne3. C.19-28
Benoszoposa 3.H. Ocob6eHHOCTH peryupoBaHus 1HPPOBBIX
¢uHaHcoBbIX akTHBOB (L[PA) B Poccuiickont ®enepanuu.
Ne7.C.31-39

Besosoposa 3.H. lludpoBbie GrHAHCOBbIE aKTUBLI B

Poccuu: peiHOK, HHpAcTpyKTypa 1 pojib MOEX Group. Ne8.

C.39-47

Adamosa K.P. lludpoBas anbTepHaTHBA TPALULUOHHBIM
duHaHcaM J/1g mpuBJedeHus kanurtana. Ne9. C.30-36

BAHKOBCKAA JEATE/JIBHOCTD: YCJIYTU

Qusaocogposa TI Coipyos [.H. MexiyHapoaHoe
COTPYAHUYECTBO U NpHUBJIeYeHe QUHAHCOBOTO KanKTala
Ju1s1 ycroiuuBoro pa3suTus ctpad BPUKC. Nel. C.33-39
Tananos B.A., ®pymuHa C.B. TpancdopManus
nocpeiHMYecKor GYHKIUHY KOMMepYecKoro 6aHKa B
ycaoBusx nudposusanuu. Ne10. C.32-40

Ilamaesa 0.A., Ulyayc A.A, Cemenuxun B.A. Pa3BuTue
pbIHKa GaHKOBCKUX MMPOAYKTOB U YCJIYT B YCIOBUSAX CMEHBI

BUBJIHOTPADHA —

HapajiurMbl KJIMEHTCKOTO N0Be/ieHHs: NepCleKTUBBI U
Touku pocra. Ne11. C.23-30

3axaposa 0.B. TpanchopManus ieaTebHOCTH GAHKOB B
yCJI0BUSIX IUPOBU3ANUHY IKOHOMUKH. N2e12. C.21-29

INTERNATIONAL

Jlebedesa /].B, badasos J1 A, Muwaaw lapsaomme Hzabean.
Oco6eHHOCTH COBpeMeHHON GUHAHCOBO GAHKOBCKOH
cucteMsl Pecry6ivky FanTu. Neb. C.37-40

Medsedesa M.b. UHeKCc 3KOHOMHYECKOH CBOOObI B
COBpPEMEHHBIX Fe0NOMTUYECKUX PealusiX U CAHKIIMOHHOe
nJaBnenue. N26. C.33-41

Acsiesa 3.A., Mazkosa 10.10. MexiyHapoHble IpoeKThl baHka
Poccuu B paMKax aHTHCAaHKIMOHHOTO peryipoBanus. Ne10.
C.41-48

Tos0dosa XK.I' dviHaHCcoBast 6€30aCHOCTb GaHKOBCKOTO

cextopa KazaxcraHa: oljeHKa 1 OAX0/[bl K 06€eCIeYeHHIo.
Ne11.C.31-37

MEHE/KMEHT
Epmosa H.A. [IporaosupoBaHue nepcriekTUB Pa3BUTHUSA
pervoHaJbHbIX 3KOHOMUYECKHUX CUCTEM B yCJIOBHSX

WHTerpaIyy HOBbIX TEPPUTOPHH B cocTaB Poccuiickoit
®epepanuu. Ne12. C.30-38

KOH®EPEHLUA

HayuHo-npakTuyeckas kKoHpepeH1ys «CoBpeMeHHbIe
(brHAHCOBbIE PHIHKY B YCJIOBHSIX HOBOUM 3KOHOMUKM». N22. C.39

Kpymibii cros 8 HUY BIII

VIHBeCcTHI[UH B ZI06BIBAIOIINE U IOHUOPHbIE» KOMIAHUN
B Poccuu: cutyanus, npoG,/ieMbl, BEI30BbI U BO3MOXKHOCTH.
Ne2.C.48

Cosndamosa A.O. Poccuiickuii 061MraljuOHHBIN PHIHOK
2025 rozja: aHa/M3 TEKYILETO COCTOSHHSA U OLleHKA HOBBIX
puckoB. N5, C.41-44

KOH®EPEHLIUA

Llmuzonw H.C, 3axaposa 0.B. PopMupoBaHie KOMIIETEHIUN
$1HaHCOBO KpeAUTHOr0 NPOQUIIs CTYAEHTa OyAyILero
(maTepuasbl KoHdpepeHnuu). Nel. C.40-44

Axumenxko C.B. burTexu npoTus burbaHKoB: KOHKypeHL U,
PUCKH U perylIupoBaHue /OCHOBHbIE HTOTH PAabOThI
MeXBY30BCKOH Hay4HO paKTHYecKoi koHdepeHL UK /. Ne3.
C.38-40

0 MexayHaposHoM Gopyme «Ctpansl BPUKC:
3KOJIOTMYECKHUe aCMeKThl Pa3BUTHA U COTPYAHUYECTBAY.
Neé6. C.42-44

Opsosa 0.10,, Kaoukosa E.H. ®uncaiigep 2025:
Tpancdopmanys prHAHCOBON UHAYCTPHH B IPOBYIO
anoxy. Ne11. C.38-40

WH®OPMALIMA

[TamaTu B.B. Tepamwenxo. Ne4. C.40

lludposuzauus PesepanbHoro kazHayecrra PP. Ne7. C.40
HoBoctu 1o 1iudppoBeIM prHAHCOBBIM akTHBaM. Ne8. C.48
HoBocTu priHka 30s0Ta. Ne9. C.37-40

BUBJINOTPA®UA

ConepxxaHue xypHasa «bankoBckue ycayru» 3a 2025 rog,
Ne 12.C. 39-40
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