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AHHOTauus

Cratbs nocasieHa 0606LLeHn0 (hakToPOB pa3BUTUS BHELLHEN TOProBM arponpoA0BOIbCTBEHHON NPOAYK-
LUuei ctpaH EBpasuiickoro akoHommyeckoro coto3a (EASC). YuuTtbiBast pocT M YyBCTBUTENBHOCTb arponpo-
[OBONbCTBEHHOMO CEKTOPA, CTPEMITIEHNE K HE3aBMCUMOCTI NPON3BOACTBA CEMNbCKOXO3ANCTBEHHBIMU TOBA-
pamu, NOWUCK KOHTPAreHTOB ANst AMBEpCUdMKaLMN SKCnopTa arpapHoi npoaykumm ans ctpad EASC, ctaHo-
BMTCS akTyanbHbIM. Llenbto paboTbl sBnseTcs cuctematusauyms aktopos, BAUAKOLLMX Ha 06beM akcnopTa
arponpoaoBonNbLCTBEHHOM NpoayKLUmn cTpad EASC, n onpeaeneHne nepcnekTUBHbIX HanpaBieHui ero pas-
BUTWS. B kayecTBe METOAONOMMYECKON OCHOBEI MCMONb30BAHO rPaBUTaLMOHHOE MOZEIMPOBaHUE MEX4yHa-
POLAHOW TOProBIK, NO3BONAOLLEE OLEHUTb BNUSHNE IKOHOMUYECKWX NOKa3aTenen CTpaH 1 reorpadnmyeckon
YAANEeHHOCTU Ha AMHAMUKY SKCMOPTHBIX MOTOKOB. OMnupudyeckas 6a3a uccnegoBaHus BKMOYAET AaHHbIE
BHELLHeW TOprosn arponpoaoBonbLCTBEHHbIMM ToBapamu EASC no TosapHbIM rpynnam 01-24 TH B[ 3a
nepuog 2017-2024 rr. MocTpoeHb! rpaBUTaLMOHHbIE MOAENW 3KCMOPTa arponpog0BONLCTBEHHOM NPOAYKLMMA
B Kutait n Ervner. MonyyeHHble pesynsTaTbl NO3BONMAN BbIAENUTb KIOYEBLIE hakTOPbl pOCTa KCMOPTHBIX
NOCTaBOK, CPEeAN HWX: pa3BuTME PUHAHCOBOM MOALEPXKKM CEMbCKOrO X03ANCTBA, CyMMapHbIN 06bEM BHY-
TPEHHEro pblHKa 1 AuHamuka BBIT cTpaH-napTHepoB. Ha 0CHOBE MOMyYeHHbIX ypaBHEHUI NpeacTaBneHbl
pesynbTaThl NporHosa akcnopta Ao 2028 r., KoTopble AEMOHCTPUPYET YCTOMYMBYIO TEHOEHUMIO YBEUYEHUS
NOCTaBOK arponpoaoBONbCTBEHHOM NpoayKu EASC Ha BHELLHWE PbIHKW.

KnioueBble cnoBa: EASC, arponpofoBonbCTBEHHAS NPOAYKLMS, MeXAYHapoaHast TOPToBAs, SKCMOPT, rpaBUTaLMOHHAs MOZENb
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Gravity modeling as a tool for forecasting the development of EAEU agro-food exports

Abstract

This article summarizes the factors driving the development of foreign trade in agrifood products by the Eurasian Economic Union (EAEU)
countries. Given the growth and sensitivity of the agrifood sector in global trade, independence and diversification of counterparties is essential
for EAEU countries. This study aims to systematize the factors influencing the volume of agrifood exports from EAEU countries and identify
promising areas for their development. Gravity modeling of international trade is used as a methodological basis, allowing us to assess the
impact of countries’ economic indicators and geographic distance on the dynamics of export flows. The empirical basis of the study includes
data on the EAEU’s foreign trade in agrifood products for commodity groups 01-24 for the period 2017-2024. This study offers gravity models of
agrifood exports to China and Egypt. The results demonstrate that the key factors driving the growth of export deliveries include the development
of financial support for agriculture, the total size of the domestic market, and the dynamics of partner countries’ GDP. Based on the obtained
equations, the results of the export forecast up to 2028 are presented, which demonstrate a stable trend of increasing supplies of agricultural
products of the EAEU to foreign markets.

Keywords: EAEU, agricultural food products, foreign trade, export, gravity model
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AHHOTauMs AKTyanbHOCTb CTaTbi 00ycnoBneHa HeobxoguMOCTbi0 moucka 3GhMEKTUBHBIX MoZenein (UHaHCOBOro

yNpaBneHns B YCIOBUAX XECTKUX CaHKLMOHHbIX OrpaHuyeHni. B cTatbe npuBeneHbl pesynbraTbl aHann3aa
NpaKTUK1 (POPMMPOBAHMNS M AaHa OLeHKa 3DPEKTUBHOCTN (hHAHCOBbIX (BIOAKETHBIX) CTPATErnil Ha Npume-
pe naTh cybbekTo PO. HoBW3Ha: NpeanoxeH aBTOPCKUI METOAUYECKUIA NOAXO0A K OLeHKe 3Gh(DEeKTUBHOCTM
(OMHaHCOBLIX (BHOAXETHBIX) CTpaTernin cybteaepansbHOro YPOBHS MO KPUTEPUAM SOCTUXEHMUS LENM SKOHO-
MWYECKOro pocTa M MOBbILEHUST KAYeCTBa XM3HW Hacenenus. Ha npumepe keincos (Pecnybnnka Kapenus,
Komu, ApxaHrenbckas, MypmaHckas obnacti, HeHeLKuin aBTOHOMHbIA OKpYr (BXOAWT B cOCTaB ApXaHrenb-
CKOW 06nacTu)) BbISBNEHO: HECMOTPS Ha PECYPCHYI0 OPUEHTALMIO SKOHOMMKM, LOXOAHAas 6a3a 6104KeToB He-
cTabunbHa 1 hopMUpyeTCs He 3a CYET PEHTHBIX 4OXOAOB, a 3@ CYET Hanora Ha NpubbiNb, Hanora Ha AoXo4bl
(husndecknx nuy, 1 6e3803mMe3aHbIX NOCTYNNeHUn. B cTaTbe npeanaraeTcs paccmaTpuBaTb NEPCNEKTUBbI
co3aaHns npedepeHumanbHbiX PEXMMOB Ha CBOMX TEPPUTOPUSAX AN CTUMYNMPOBAHUSA UHBECTULMIA, pas-
BMTMS Manoro 1 CpegHero npeanpuHUMaTeNbCTBa, YBENNYEHUs paboumx MECT 1 reHepupoBaHmus 60nbLIEro
obbema Hanoros.

KntoueBble cnoBa: tuHaHChI, CTpaTerum, O1ogxeT, Hanoru, gotauun, cyowbekT, Poccuitckas Gegepauus (PO), adhdhekTnBHOCTL
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Financial (budgetary) strategies of the russian federation entities and their effectiveness

Abstract

The relevance of the article is due to the need to find effective models of financial management in the context of strict sanctions restrictions.
The article presents the results of an analysis of the practice of forming and evaluating the effectiveness of financial (budgetary) strategies
using the example of five constituent entities of the Russian Federation. Novelty: the author proposes a methodological approach to evaluating
the effectiveness of financial (budgetary) strategies at the sub-federal level based on the criteria of achieving the goal of economic growth and
improving the quality of life for the population. Based on case studies (Republic of Karelia, Komi Republic, Arkhangelsk Region, Murmansk
Region, and Nenets Autonomous Okrug), it was revealed that, despite the resource-oriented nature of the economy, the revenue base of budgets
is unstable and is formed not through rent income, but through income tax, personal income tax, and non-budgetary revenues. This means that,
given the existing model of the financial and budgetary system and its architecture, the task of evenly developing all constituent entities of the
Russian Federation, and the almost established parity between tax revenues to the federal budget and the budgets of the constituent entities, it
is advisable for the constituent entities of the Russian Federation to consider the prospects of creating preferential regimes in their territories to
stimulate investment, attract large and medium-sized businesses, increase employment, and generate more taxes.

Keywords: finance, strategies, budget, taxes, subsidies, subject, Russian Federation (RF), efficiency
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AHHOTaums

B cratbe npoBognTCA 3MNUPUYECKUIA aHaNN3 AMHAMWUKW JOXOAHOCTY aKLuil Nocne NepBuMYHOro Ny6nnyHoro
pasmelleHus (IPO) Ha pa3BuTbIX U OPMUPYIOLLMXCA HALMOHaNbHbIX pbiHkax. Llenb nccnenosanus 3aknto-
4aeTcs B NOCTPOEHMM NOPTdenen, COCTOALWMX M3 KoMMaHWi, koTopble nposenu IPO 3a 2015-2025 rr., v BbI-
SBMIEHWUW ONpefeNneHHbIX TEHAEHLMI 1 3aKOHOMEPHOCTEN Ha HaLMOHambHbIX PbIHKaX 1 UX KnacTepusauuu.
Ha ocHoBe nomnyyeHHbIX JaHHbIX 0 AOXOAHOCTY MPOBOAUTCA KNACTEPHbI aHann3, No3BONSIOLMIA Crpynnmpo-
BaTb PbIHKW MO CXOACTBY AMHAMUKM JOXOOHOCTW. PesynbTathl UCCnefoBaHWS NOKa3biBatOT, YTO Ha pa3nny-
HbIX HaLMOHArbHbIX PbIHKaX C YYETOM CTEMEHW pasBuUTUS HambonbLuias JOXOAHOCTb OCTUraeTCcs nNpu pas-
HbIX CTpaTerusix no CPOYHOCTU YAEPKaHMS akLWiA: Ha Pa3BUTbIX pbiHKAX Haubonee Bbicokas JOXOAHOCTb A0-
CTUraeTcs Npy AONrOCPOYHbIX CTPATErMAX MHBECTUPOBAHMS, TOTAA Kak Ha (POPMUPYIOLLMXCS pbiHKax 6onee
BbICOKYI0 [JOXOLHOCTb Yalle AEMOHCTPUPYIOT KPaTKOCPOYHbIE W CPeAHECPOYHbIe cTpaTeruu. MonyyeHHble
pesynbTaThl YKasbiBalT Ha HEOAHOPOAHOCTL PbiHKOB IPO 1 nogyepkuBatoT He06X0ANMOCTL yyeTa 0cobeH-
HOCTEMN KaXAoro PbiHKa M UX BbISBIIEHHbIX KNACTEPOB Npu POPMUPOBAHNN MHBECTULMOHHBIX CTPATErMN.

KntoueBbie cnoBa: IPO, nepsnyHoe nybnnyHoe npeanoxeHue, noct-IPO goXoaHOCTb, MHBECTULMOHHBIN TOPU3OHT, KyMYNSTUB-

Hasi [JOXOAHOCTb, NOPT(enNbHbIA aHanK3, paseuTbIe 1 HOPMUPYIOLLMECS PbIHKM
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Clustering IPO Markets Based on Portfolio Returns with Different Investment Horizons

Abstract

The article provides an empirical analysis of post-initial public offering (IPO) stock return dynamics across various developed and emerging
markets. The objective of the study is to construct portfolios consisting of companies that conducted IPO between 2015 and 2025 and to identify
specific market trends and patterns, as well as their clustering. Based on the obtained return data, a cluster analysis is conducted to group
markets based on similarity in return dynamics. The results of the study indicate that different strategies for holding stocks dominate across
different markets. It is found that long-term investment strategies are more dominant in developed markets, while short- and medium-term
strategies often demonstrate higher returns in emerging markets. The obtained results indicate the heterogeneity of IPO markets and emphasize
the need to consider the specific characteristics of each market when formulating investment strategies.

Keywords: IPQ, initial public offerings, post-IPO returns, investment horizons, cumulative returns, portfolio analysis, developed and emerging
markets
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AHHOTaumsa

KntoueBble cno.a:

TpagnuMoHHbIE SKOHOMETPUYECKIE MOAENM YaCTO He CMOCOBHbI YIOBUTb HEMMHEHYI0 AMHAMUKY LiEH B ne-
pnoabl neperpesa pbiHka. Lienb paboTbl — BbISIBNEHME KONMYECTBEHHbIX XapaKTEPUCTMK LWNPUHBI MyNbTUG-
paKTamnbHOro CNekTpa, Cryxallmx paHHUMKU WHAWKATOpaMu (hOPMUPOBAHUS Ny3bipen Ha POCCUICKOM (POH-
[OBOM pblHKe. OMnupuyeckas 6asa BKOYAET AHEBHble AaHHble HAekca Mocbupxun u ueH akumin MAO
«lasnpom» u MAO «Cb6epbark» 3a 2009-2025 rr. MeTogonorust 6asmpyerca Ha MynsTUpaKTanbHOM fAe-
TPEHANPOBAHHOM (hNyKTyaLWoHHOM aHanuse (MF-DFA). PesynbtaTbl SMIUPUYECKOr0 UCCNEJ0BaHNS Mo-
Ka3blBaloT, 4To B (pase 0Opa3oBaHWs (PUHAHCOBOrO My3bIps LUMPUHA MyNbTUdPaKTanbHOro cnektpa Ao yse-
nuuneaeTcs Ha 45,5% no oTHoLeHuio k 6asoBoMy ypoBHto 2017 r., focturas makcumyma B 2022 r. (Aa=1,80).
lMonyyeHHble pesynbTaThbl MOryT ObiTb MCMOMNb30BaHbI 4115 MaKpONpyAeHLManbHOro PUHAHCOBOrO MOHUTO-
PUHra 1 B CUCTEMAX PUCK-MEHEXXMEHTA.

(OMHaHCOBLIN Ny3bIpb, MyNbTU(paKkTanbHbli aHanus, MF-DFA, wupuHa MynsTudpakTanbHOro cnekTpa, poc-
CUICKMI (HOHAOBbINA PbIHOK, HAEkC Mocbupxu, akumm Masnpoma, akumm CoepbaHka
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Multifractal spectrum width as an indicator of structural changes in the Russian stock market

Abstract

Traditional econometric models often fail to capture the nonlinear price dynamics during periods of market overheating. The aim of this work is
to identify quantitative characteristics of the multifractal spectrum width that serve as early indicators of bubble formation in the Russian stock
market. The empirical database includes daily data on the Moscow Exchange Index and the stock prices of PISC Gazprom and PJSC Sberbank
for the period 2009-2025. The methodology is based on Multifractal Detrended Fluctuation Analysis (MF-DFA). The results of the empirical study
show that during the phase of financial bubble formation, the width of the multifractal spectrum Aa increases by 45.5% relative to the baseline
level of 2017, reaching a maximum in 2022. The obtained results can be used for macroprudential financial monitoring and in risk management
systems.

Keywords: financial bubble, multifractal analysis, MF-DFA, multifractal spectrum width, Russian stock market, Moscow Exchange index,
Gazprom shares, Sberbank shares
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AHHOTaLMA [laHHas cTaTbs SBNSIETCA MCCeoBaHNEM PUHAHCOBLIX TEXHONOIMI B 6aHKkoBCKkOM cekTope PO ¢ yyacTuem
3apy6exHOro y4EHoro, 4To ONpeaenuno BekTop aHanusa. ®UHaHCOBbIE TEXHOMOTMM CYLLECTBEHHO BMSIOT
Ha 3h(PEKTUBHOCTb, KOHKYPEHTOCNOCOBHOCTL 1 KauecTBO BaHkoBCKMX ycnyr. B HacToswee Bpems B Poc-
cuickon Gefepaumm WUPoKoe pacnpocTpaHeHNe NOMyYUIN TEXHOMOTMM BroKYenH, MOOUIBHBIE MNATEXMK,
LncpoBble BanoTbl M MHOTME Apyrile MHCTPYMEHTbI, BOCTpeboBaHHble noTpebutensmmu. 3HaunTenbHbIi UH-
TEPEC B COBPEMEHHbIX YCNOBUAX pa3BuUTIS BaHKoBCKoro GusHeca B Poccun npecTaBnsioT KBAHTOBbIE TEX-
HOMOrMW. KBaHTOBbIE BBIYUCIIEHUS, HECMOTPS Ha TEKYLLMe TEXHONOTMYECKUe OrpaHUYEHNs, BEMOHCTPUPYIOT
noTeHuuan B TpaHcgopmaLn PUHaHCOBOro aHanusa v ynpasneHus puckamu, Npeanaras peleHns 3agay,
KOTOpble OCTatOTCS HEAOCTYMHBIMW KNACCUYECKUM CUCTEMAM MUHUMW3ALMN KPU3UCHBIX SBNIEHWA. IHHOBa-
LW SBNAKOTCA ApainBepoM HaHKOBCKOM CUCTEMbI M CNOCOBCTBYIOT (POPMMPOBAHNI0 HOBbIX Mogenen GusHe-
ca. CtaTbs COOEPXMT aHanN3 pasBuTUS N BHeAPEHUS (DMHAHCOBbIX TEXHOMNOTMI B POCCUNCKYH0 GaHKOBCKYHO
NpaKTUKY 1 NOATBEPXKAAET PONb (PMHAHCOBbLIX WHHOBALWA B TpaHCdopMaLn drHaHcoBoro cektopa Poc-
cumn. Ocoboe BHUMaHWE yaeneHo pasfniHbiM acnekTaMm BHEAPEHUS (DUHAHCOBbIX TEXHONMOTUIA B 6aHKOBCKYHO
npakTuKy. Micnonb3oBanucb MeToabl HabNOAEHUS, CPaBHEHMUS, U3MEPEHUS, aHann3a U CUHTE3a AaHHbIX, a
TaKXe€ MeTOA NOrMYecKoro NOCTPOEHNS, KOTOPbIE CNOCOBCTBYIOT ONpeaeneHnto NPUYMHHO-CNEeaCTBEHHbIX
LEeNCTBUIA, HanpaBneHHbIX Ha BHEAPEHWUE TEXHONOMMYECKUX MHHOBALMIA B BaHKOBCKYO npakTuky. MaTepu-
an COAEPXMT XapaKTepPUCTMKY OCHOBHbIX HanpaBneHnit pa3BuTUs (PUHAHCOBLIX TEXHONOMMIA Ha BrivkanLLyo
NepecneKkTuBY, COBEPLUEHCTBOBaHMS LcpoBn3aLum n obecneyeHns 6e30nacHOCTM HaluuoHanbHoM BaHKoB-
CKO cucTeMbI. [onyyeHHble pe3ynbTaThbl U NPeANOXeHUs COCOBCTBYIOT PACcKPbITUIO KIIOYEBbLIX HAanpaBne-
HWIA NPUMEHEHUS PUHAHCOBBIX MHHOBALMIA B POCCM M CO34aHMI0 YCIOBUI 4115 Pa3BUTUS MEXYHAPOAHOro
COTPYAHMYECTBA.

KntoueBble cnoBa: GaHKOBCKas cucTema, KOMMepYecknin 6aHk, UHaHCOBLIE TEXHOMOMMK, UpoBast TpaHcGopMaLms
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Financial technologies in Russian banking

Abstract

This article investigates financial technologies (fintech) in the Russian banking sector, conducted in collaboration with a foreign researcher
who defined the analytical framework. Fintech substantially enhances operational efficiency, competitiveness, and service quality in banking.
In contemporary Russia, technologies such as blockchain, mobile payments, digital currencies, and other consumer-driven tools have gained
widespread adoption.

Amid the evolution of banking in the Russian Federation, quantum technologies hold significant promise. Despite current technical constraints,
quantum computing offers transformative potential for financial analysis and risk management, addressing challenges intractable to classical
systems, particularly in mitigating crisis phenomena.

Innovations serve as a primary driver of the banking system, fostering novel business models. The article analyzes the dynamics of fintech
development and implementation in Russian banking practice, confirming the transformative role of financial innovations in Russia’s financial
sector. Special attention is devoted to the multifaceted aspects of fintech integration into banking operations.

The study employs methods of observation, comparative analysis, quantitative measurement, data processing and synthesis, as well as logical
inference to identify causal relationships associated with technological innovation adoption. The material characterizes key near-term trends in
fintech evolution, digitalization progress, and safeguards for the national banking system’s security.

The findings and recommendations delineate priority avenues for applying financial innovations in Russia, laying the groundwork for enhanced
international cooperation.

Keywords: banking system, commercial bank, financial technologies, digital transformation
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Ansa yumupoeanus: ®pymuna C.B., Xomunny W.M. B MnexaHoBckoM yHMBepcuTeTe 06CyannM npobnembl pa3BuTUa COBPEMEHHbIX PUHAHCOBLIX
PbIHKOB B YCNOBUAX HOBOI 3KOHOMUKM | DUHAHCI, AeHbr1, UHBecTULMM. 2026. Ne1. C. 42-44.

Ota ctatbs npouHpekcuposana PUHL, cwm. https://www.elibrary.ru/item.asp?id=89155022

18 thespans 2026 roga B Poccuidickom akoHOMUYeckoM yHuBepcuteTe umenn I.B. MnexaHosa npowna VI MexayHapoaHas
HayuYHo-npaKTuyeckas koHdepeHums «CoBpeMeHHbIe PUHAHCOBbIE PbIHKU B YCIIOBMAX HOBON 9KOHOMUKNY, MPUYPOYEH-
Has K 119-1 rogoBLKUHe CO AHA OCHOBaHMA yHUBepcuTeTa. Meponpusatie 06beAMHUN0 NpeacTaBnUTeNeit HayuHoro u obpaso-
BaTeNbHOro coobLLecTBa, UHAHCOBOrO cekTopa 1 GusHeca u3 Poccum n 3apybexHbix CTpaH.

Cn1COK UCTOYHUKOB

1. Vasiliev V. S. «Destructive Creation» as the Main Factor in Transforming the Economy and Society in the 21st Century // USA&Canada:
economics, politics, culture. 2026, Ne1. P. 75-94

2. CnnowHoe HagysaTenbcTBO: novemy Becb 2025 rog mup rosopun o «MU-nysbipe», 04 axBaps 2026. URL: https://www.forbes.ru/

tekhnologii/552358-splosnoe-naduvatel-stvo-pocemu-ves-2025-j-god-mir-govoril-o-ii-puzyre

World Gold Council nporHo3upyeT pocT cnpoca Ha 3011070 Y MUpOBbIX LieHTpoGaHKoB. https://frankmedia.ru/265115

WopH Keutuay (Jorn Quitzau) n Mukku 1. Mesm (Mickey D. Levy) MB® npeaynpexaaeT: mup norpsis B gonrax. 20 mapta 2026. URL: https://

inosmi.ru/20260320/gosdolg-277596758.html 5

5. W.A. Wymnetep, Teopus akoHOMUYeckoro pa3sutus. Kanutanuam, coumnanuam u aemokpatus / W.A. Lymnetep nep. ¢ aHrn. — M.: 3kemo,
2008. - 864 c.

B w

= = — = = = — — e e e — ~ ~ 1

MuHaHchl, AeHbry, nusectTHumu N2 1/2026 (97)



