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= MEXAYHAPOOHDIE BANIOTHO-HHAHCOBbLIE OTHOLIEHHA

YIK 339,7 DOI: 10.36992/2075-1915_2023_8_2
[Tacnopr cneumanbHOCTY: 5.2.5 MMpOBast 3KOHOMMKA

HOBbIE Bbi30Bbl EAMHOW MOHETAPHOH
NOJIMTHKH EBPONENHCKOIO LLEHTPANBHOIO BAHKA
B COBPEMEHHbIX YCJIOBHSAX'

Muwuk B.A., o-p 3KoH. Hayk, npodpeccop JlenapramenTa MUPOBOH  IKOHOMUKH U MUPOBbLIX (PMHAHCOB,
®robY B0 «dunancosbiit yausepcutet npu lpaButennctee Poccuiickoi Mepepauun»
E-mail: pv915@mail.ru
Author ID: 69669

Jna yumuposanus: iy B.S. Hosbie BbI30BBI efMHOIT MOHeTapHOIT MOMITHKY EBponeiickoro eHTpanbHOro 6aHKa B COBpeMEHHDIX YCIOBIAX //
banxosckue ycmyru. 2023. Ne 8. C. 2-9. DOI: 10.36992/2075-1915_2023_8_2

AHHOTaUHA

B crarbe aHanusmupyeTca BIWAHHE COBPEMEHHBIX BbI30BOB M106a/bHOA 3KOHOMUKH (naHaemMms
COVID-19, aHepretndeckmit Kpuauc 2022 r., 060CTpeHHe 40roBos npobnems 2023 r.)

Ha TPaHCPOPMaLMU B MEXaHM3ME eANHON MOHETaPHOM MonmuTMKKM EBponesickoro LeHTpanbHoro 6aHka
(ELIB) v nx nocreacTena Ans NepCrieKTHB eBPOMeHCcKOro HOHOMHYECKOro 1 BamoTHoro corsa (IBC).
[Toxa3aro, 4T0 HOBbIE BbI30BbI M MPOUCXOAALLEE B OC/EAHNE FOAbI «Pa3MbiBAHHE” OPHLMATLHON
Lie/1eBO# HanpaBneHHOCTH AEHEKHO-KpeanTHoi nonmtukn ELIB Ha nogaepmanme Temna nHenaumm

B 30HE €BPO Ha ypoBHE HUme 29, HafeneHne HafHaLMOHaNbHOO PEryIATOPa SOMONHUTENLHOM He
3aKPEN/IEHHOM B ycTaBe QyHKUMEN GHUHAHCOBOM MOAAEPHKM CTPAH-KPYTHbIX SOMKHMKOB MOBbILLAKOT
YA3BUMOCTb M YCHITMBAKOT HEONPeAENeHHOCTb nepcrexts IBC B MMpoBo# sKOHOMKKe.

Knioyesebie cnoBa: espone/ickuii IKOHOMUYECKUH U BaOTHbIN COt03, EBPONENCKUI LieHTpabHbIM
GaHK, eamHan MOHETaPHasA MONMTHKE, MHOAALMA, rocyaapcTBeHHsik gonr, naHaemus COVID-19, 6roamer
EBpocoto3a, poHasl EBpocorosa, KoHKypeHTocnocobHoCTs cTpaH SBC, akoHomuKa [epmarmm,

Beenenue B aHanus npobnembi

a IPOTSsDKEHMY Beero Ieprofia GyHKIMoHpoBaHys ¢ 1999 roza eBporeiickoro Jxo-
HOMMYECKOTO ¥ BalIOTHOTO CO103a EBpOIIeiCKuit IleHTpanibHbI 6aHK 0CTAeTCs, IO
CYTH, €IMHCTBEHHbIM Ha/JHAIIMOHAIbHBIM QuHaHCOBBIM perysitopom. Ha E1B Bos-
JIOKeHa CUCTeMHas QyHKIUA MOAfiepKaHNA MAKPOIKOHOMIYIECKOI YCTONYNMBOCTH
B 30HE €BPO I COACIICTBIA TeM CaMbIM aKTVBM3AINY 6a30BbIX PaKTOPOB PasBUTHA
PernoHaIbHOI BaTIOTHO-(PUHAHCOBOI MHTETPALINM, TAKUX KaK CBOOOJJHOE TPaHCTPaHNYHOE Iepe-
IBVKEHJE TOBAPOB, YC/IYT, TPYHOBBIX PECYPCOB M KalMTaa. YCIEIIHasA Peanusanys JaHHOTO KOH-

' CraTbs IOTOTOB/IEHA 110 Pe3y/IbTaTaM MCCIIeJOBAHMIA, BBIIOMTHEHHBIX 3a CUeT GIJKETHBIX CPEJICTB IO TOCYaPCTBEHHOMY 3a/jaHNi0 PMHAHCO-
BoMy yHUBepcuteTy npu [Ipasutennctse Poccuiickoit ®emeparimi.

2 BAHHOBCHHUE YCJIYI'H, N¢ 8/2023



= MEXAYHAPOOHDIE ®HHAHCDI

YIIK 336.7, 339.9 DOI: 10.36992/2075-1915_2023_08_10
[Tacnopt Hay4HoI crienyanbHOCTH: 5.2.4 OyHaHCHL 5.2.5 MupoBas 3KOHOMMKA

HOHLLENL XA YCTOHYUBOIO PA3BUTHA
W EE BJIUSSHHE HA ®HHAHCOBbLIE PbIHKH'

Py6uos b.b., n-p aKoH. HayK, npoceccop [lenaptameHTa ()MHAHCOBbIX PbIHKOB U (PUHAHCOBOI0 MHMHHUPHHIA,
®robY BO «dunancosblit ynusepcutet npu lpaButennctee Poccuiickoit ®Mepepaunn»; Begyuwnii Hay4Hbli
COTPYAHMK CeKTopa TeopuH UHAHCOBLIX PbIHKOB, HauuoHanbHbIA HccneaoBaTenbCKUA MHCTUTYT MUPOBOI
3HOHOMMKHM W MencayHapoaHbIx oTHowenni um. E.M. Npumakosa Poccuitckoii akapemun nayk (AM3MO PAH)
E-mail: brubtsov@fa.ru
Author ID: 229790

Jna yumuposanus: Pyouos b. b. Konensa ycroiiaiBoro passutis u ee BlisiHite Ha puHancoBble poiHKi. BankoBckue yomyru // 2023. Ne 8.
C. 10-16. DOI: 10.36992/2075-1915_2023_08_10

AxHoTauma

Peanu3auws uenet ycroramsoro pa3sutia OOH conpoBomaaeTcs nepecTpoiKoi MHOMX SKOHOMMYECKMX
MHCTHUTYTOB, B TOM YMC/IE PMHAHCOBBIX, TOABIEHMEM HOBbIX MHCTPYMEHTOB, M3MEHEHMEM MOMMTUKH
HEe(UHAHCOBbIX KOMNaHUH, 6aHKOB, HE6aHKOBCKUX UHAHCOBLIX MHCTUTYTOB. B cTaTbe paccmatpusaroTcs
PasfinyHbIe MOHATUA, CBA3aHHbIE C ycToMMBEIM passuTHem. OTMEYAETCA OTXOA OT HEOKTACCHYECKOH
KOHLENLMM, CTABALUEH BO r1aBy yriia YacTHbINA MHTEPEC M NEPEX0A KOMNaHWH K MONUTUKE, YYUTLIBAIOLLEH
IKOMOTMYECKHME M COLMATbHBIE PaKTOPLI. PaccMOTPEHb MHMLMATHBBI YACTHOTO OHU3HECE, HAMPaBIEHHbIE
Ha umnnemeHTaumo npuHumunos ESG B padoty 6usneca: UNPRI, «[TouHunne Sxsaropa», MHuumaTvsa
«Yeronumssle porgossie 6upmu» (SSE). Caenarbl BbIBOALI 0 HEO6X0AMMOCTH yHupuKaLmm ESG
peviturros u ESG oryetHocTy.

KnroueBsie cnoBa: ¢uHarcossiit peiHoK, ESG, ycTosiunsoe passutue, LIYP, ycToiduBsie puHaHChl,
KopriopaT1BHasa CoUMarbHas 0TBETCTBEHHOCTb, PUHAHCOBLIE MHCTUTYTHI, yCTOHYMBOE MHBECTHPOBAHME,
JCTOHYMBBIE MHCTPYMEHTBI.

YcToiYMBOE pPasBUTHE KAK MHOTOrpaHHoe NOHATHE

punsrue B 2015 1. TenepanbHoit accamb6neeit OOH pokymenra «Llem ycroiumBoro
passutis» (IJYP) moxseno 6a3y mox MHOrO4MCIeHHbIE YaCTHbIE MHUI[ATUBBI, CBSA-
3aHHBIE C ITOJIMTHKOI OM3Heca U ero MOBefieH)eM B OTHOIIEHMY TIPUPOZBI U 0611e-
crBa. CloBo «ycToitunBoOCTb» (sustainability) mpmo6peno oco6blit CMBICT B 9KOHO-
Muke. [IpuMeHnTeNbHO K IpO6/IeMe, KOTOPYIO Mbl pACCMATpUBaeM B JAHHON CTaThe,
OHO IOZIpa3yMeBaeT NOBefieHNe, HAIpaBIeHHOe Ha IOCTIDKEHMeE Lie7Iell YCTOIYMBOTO
pasButua. OTcrofja HOHATHA: YCTONYMBAs S5KOHOMMYECKasl MONTHKA, YCTOIYNBOE
pasBUTHE, YCTOINYMBBII OM3HEC, YCTOITUMBbIE (DVHAHCHL.

' Crarbs IIOJrOTOB/IEHA 10 pE€3Yy/IbTaTaM MCCIeIOBAHNIA, BHITTOTHEHHBIX 33 CYET 6}0)1)KGTH]JIX Cp€ACTB 110 TOCYAAPCTBEHHOMY 3aJJaHIIO CDI/[HYHI/I-
BEpCUTETA.

Cmamos nocmynuna 6 pedaxuyuto: 15.08.2023 2., npunama x nybnuxayuu: 05.09.2023 2.

10 BAHHOBCHHUE YCJIYI'H, N¢ 8/2023



BAHHOBCHASAl AHANIMTHKA —

YIIK: 336,7; 338.1; 339,7 DOI: 10.36992/2075-1915_2023_8_17
[Tacnopr cneumanprocTy BAK: 5.2.5 MupoBas 3KOHOMIKa, 5.2.4 PyHAHCH

BAHHOBCHHE KPH3HUCbI H 3HOHOMHYECHHH POCT
B COBPEMEHHOM MHPE

HykoBa T.B., KaHj1. 3KOH. HayK, CT. Hay4. COTP. CEKTOpa TeopuH (PMHAHCOBLIX PbIHKOB,
Hau1onanbHbIf MccnepoBaTeNbCKUA MHCTUTYT MUPOBOA SKOHOMWKN U MEXYHapOAHbIX OTHOLIEHHH
um. E.M. Mpumaxosa Poccuiickoit akapemun Hayx (HM3MO PAH)
E-mail: ttanya2001 @gmail.com
Author ID: 45329

Iina nutuposann: JKykosa T.B. bankoBcKie KpU3IchI ¥ 5KOHOMITYeCKHit pocT B coBpeMeHHOM Mupe // bankoBckue ycmyri. 2023. Ne 8. C. 17-24.
DOI: 10.36992/2075-1915_2023_8_17

AHHOTaunA

B crarbe UCCIe0BaH0 BINAHNE BaHKOBCKMX KPH3HCOB (KaK OAMH U3 THIOB GUHAHCOBBIX KPU3MCOB) Ha
SHOHOMMYECKHIT POCT B NEPMOA MacluTabHoi duHaHcuanmusaumn (¢ 1995 no H.8.) ¢ AeKomnosuLMen
cocrasnaowmx BBIT Ha peanbHbii, prHaHCOBLIN CEKTOP M npoyme ycyri. Beigsuraetca runoresa

0 TOM, YTO 6aHKOBCKHME KPHU3MChI IBOMIIOLMOHMUPYIOT C PUHAHCOBLIM passuTueM. Mccrnesosarme
NPOBOAMTCA MO UCXOAHOMY nepeyHto u3 120 ctpaH, nepuoa 1970-2023 rr. Pabota onupaetca Ha
[0M0IHEHHY!0 rnobanbHyto 6a3y pUHaHCOBbIX KPU3MCOB, MEMAYHAPOAHbIe 6a3bl AaHHbIX PHMHAHCOBOIO
1 9KOHOMMYECKOro pasBuTUA. [TPUMEHAIOTCA METOAbI CTPYKTYPHOIO, KNACTEPHOIO, PErPECCHOHHOIO
(nnHediHas perpeccus), akoHomeTpuyeckoro (HP-gumbTp), MexcTparosoro ananmsa. [loxasaro
CMeLyeHme LEHTPa PUHAHCOBLIX KPU3MCOB B CTOPOHY GAHKOBCKMX KPU3NCOB pasauThix cTpaH. OLeHeHbl
notepu BBI1 ot 6aHKOBCKUX KPHU3NCOB, YHUPHLMPOBAHHBIX 10 BPEMEHU HACTynneHHA. BbiABneHs!
GaKTOPB! M MEXaHH3MBbI, ONPEAENAOLME Pa3MeP MOTEPh, BOBMOKHOCTH X KOPPEKTHPOBKM. [laHa oLeHKa
nepCreKTUB BIWAHMA BaHKOBCKUX KDM3HCOB Ha SKOHOMMYECKUH pocT B Poccuu.

KnroueBble cnoBa: ¢uHaHCOBbIE KPU3NChI, DaHKOBCKUE KPM3HCI, IKOHOMMYECKMH POCT, PeabHbIM
BB, BHyTPEHHNI KPeanT, KpeauTHbIe byMbl, GAHKOBCKME aKTHBbI, HEOaHKOBCKUE pHHAHCOBbIE
MHCTHUTYTbl, PeasibHbIF CEKTOP, PMHAHCOBBIN CEKTOP, PUHAHCOBOE Pa3BUTHE, Pa3BUThIE CTPaHbl,
9KCMaHCHBHaA AEHENHO-KPEANTHAA MOMUTHKA.

?r a baHKH B cHcTeme coBpeMeHHbIX PHHAHCOBLIX KPUSHCOB

q " VIHAHCOBBIE KPUSVICHI COPOBOXK/IAIOTCS CYILIeCTBEHHBIMY MI3BMEHEHSIMY B 00'beMe
am E KpeanTa, [ieHaX Ha aKTUBBI, C00AMY B (PMHAHCOBOM IIOCPETHNYECTBE, TPEOYIOIN-
M TOCYAAPCTBEHHOI MOAEP>KKI. B coBpeMeHHOI (pMHAHCOBOI HayKe BBIAETIAIOT
3 Tuma: 6aHKOBCKWI1, BaTIOTHBII U KPUSWC CYBEPEHHOTO JIO/Ta.

bankoBckuit KpHU3MC CBA3aH CO 3HAYUTETbHBIMU IIOTEPAMU 0aHKOB 13-3a 60JIb-

il
C\°

LITO¥1 IO <IUTOXVX» KPEMUTOB, 00beM COXpaHEHN A TaKuX aKTUBOB IpeBbinraet 2% BBII, BosmMosxHa

Cmamps nocmynuna é pedaxyuio: 15.08.2023 2., npunsima x ny6nuxayuu: 05.09.2023 2.
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TEOPHA H NPAKTUKA ®HHAHCOBBIX YCNYI —

YK 336,7; 339,9 DOI: 10.36992/2075-1915_2023_08_25
[Tacnopt Hay4HoI crienyanbHOCTH: 5.2.4 OyHAHCHI, 5.2.5 M1poBas 3KOHOMMKA

MHPOBbLIE TPEHAbI LHDPOBH3ALHHK
(HHAHCOBLIX YCHYI'

Kpusopyuro C.B., n-p axoH. Hayk, npogeccop JlenaptamenTa 6aHKOBCKOro Jiea U MOHETapHOro perynupoBaHua,
BeJyWHii Hay4HblA coTpPyAHUK UHCTUTYTa (MHAHCOBBLIX UCCNefoBaHKii ®uHaHCOBOrO (haKynbTeTa,
®robY B0 «dunancosbiit yausepcutet npu lpaButennctee Poccuiickoi Mepepauun»
E-mail: skrivoruchko@fa.ru
Author ID: 356658
ORCID ID: 0000-002-6618-3095

Mepgenesa M.b., kaHp. aKoH. HayK, npoceccop [lenaptameHTa MUPOBLIX (DMHAHCOB, CTAPIIMA HAyuHbINA
coTpyaHuK UHcTuTyTa dhMHaHCoBLIX MccnenoBankii ®uHaHcoBOro dakynureTa,
®robY BO «dunancosbiit ynusepcutet npu lpaButenncree Poccuiickoit Pepepauun»
E-mail: MBMedvedeva@fa.ru
Author ID: 691583
ORCID ID: 0000-0001-7028-9602

Jna yumuposanus: Kpusopyuxo C.B., Mensenesa M.b. Muposbre Tpensn midposusamym ¢uHancoBbIX yoryr / bankosckie yomryrm. 2023, Ne 8.
C. 25-30. DOI: 10.36992/2075-1915_2023_08_25

AHHoTaunA

CoBpemeHHbIM TPEHAOM PasBUTHA MUPOBOH 3KOHOMUKM ABIAETCA LUMPPOBU3ALMA, & PHIHOK PUHAHCOBBIX
YCAIyr B YCIIE NEPBbIX CTan ee 06bEKTOM. LindpoBu3aLma noswIwaeT ya0BIETBOPEHHOCTL N0TpebHUTeNes
@UHAHCOBBIX YCITYT; PACLUMPAET BOSMOKHOCTH YPaBIEHNA KannTanoM 3KOHOMMYECKHX CyObEKTOB;
1103BOSIAET COKPALLaTh N3AEPHKKU BCEX Y4aCTHUKOB PUHAHCOBOIO PhIHKA; CO3AAET yCAOBHA ANIA
JCKOPEHMA PUHAHCOBBIX OMepaLit; MOBbILIEHHUA TPAHCMaPEHTHOCTH OTHOLEHWH Ha PUHAHCOBOM

pbiHKe. Pa3BuTie aKOHOMUYECKMX OTHOLIEHMI MEK Y CyEbEKTaMU PUHAHCOBOIO PhiHKA 06A3bIBAET

MX HaXOBMTLCA B MOCTOAHHOM [OMCKE HOBbIX PELUEHMH, CO3AaHNM M BHEAPEHNM MHHOBALMOHHBIX
TEXHOMOMMI B CBOM MPOAYKTHI U yCiyru. B pesynbtare gpuHaHcoBble yciyr KOpeHHsIM 06pasom

MEHSAKOT KOHKYPEHTHYIO CPeAY PUHAHCOBBIX MHCTUTYTOB M CTPYKTYPY PbIHKOB MX YHKLMOHMPOBAHHA.
OnHumm u3 Hambonee APKUX YepT POPMUPYIOLLErOCA MHHOBALIMOHHOO GUHAHCOBOr0 MOCPEAHMYECTBA
BbICTYNaKT ero MHANBUAYaHU3aLMA, T. €. HACTPOKKA PUHAHCOBBIX YCIIYr M NPOAYKTOB C y4eTOM
M0TPEBGHOCTEN KOHKDETHBIX KTMEHTOB, M AMBEPCHPUKALIMA opraHn3aumH, ux npeanararwlymx. O6beKToM
HaCTOALLEro MCCe0BaHNUA ABMAIOTCA MUPOBLIE TEHAEHLUMM LIMPPOBOrO Pa3BUTHA CHEPL PUHAHCOBLIX
yenyr. AneKsaTHas MHTepRpeTaLma 3Toro MpoLecca no3BoMT BbIpaboTarh MyTv MOBLILIEHHUA yPOBHA
uMppoBu3aLmm, cnocobeTByroLLek BLICTDOMY MPOBEAEHMI0 IPe0BPa30BaHUI Ha OTEYECTBEHHOM PhIHKE
@PUHAHCOBBIX yCIyT.

KnioyeBbie cnoBsa: uudposu3aLms, PUHTEX, pHMHaHCOBLIE YCI1yri, BCTPOEHHOE U anbTepHaTUBHOE
@UHaHCMPOBAHNE, MHTErPaLIMA PUHTEX-PELLIEHMI M UCKYCCTBEHHOIO MHTEMIEKTA.

! Crarbs IOATOTOB/IEHA IO Pe3Y/IbTaTaM UCCTIEIOBAHMI, BBIIOJTHEHHBIX 3a CYET OI0/PKETHBIX CPEJICTB 110 TOCYAAPCTBEHHOMY 3a/jaHNi0 PMHAHCO-
BoMy yHUBepcuteTy npu [Ipasurennctse Poccuiickoit @epepariuy Ha 2023 1.
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AHHOTaUHA

CrarbA noceaLyeHa pacluMpeHmio MacLuTaboB GaHKOBCKOro COMPOBOMAEHHS B CHepe 3aKynoK AN
rOCyAAapCTBEHHbIX M MyHULMMAbHBIX Hy#a. ABTOP CTaTby MpeanaraeT MCroabL30BaTh YCrEWHO
np1MeHAeMble B 6aHKOBCKOM npaKTHKe P® MHCTPYMEHTBI M METOAMKM OLEHKN HAAEKHOCTH MpH
MAEHTM¢MKauMM K/TMEHTOB KPEAUTHbIX OpFaHMSaL{Mﬁ, ABNTAOWNMHNCA yHaCTHUKaMK FTOCKOHTPAKTOB.

Llna obecneyerns LeneBoro pacxofoBaHa GIOAKETHbIX COEACTB M KOHTPOMA 3@ MX PaLMOHAabHbIM
MC0/Ib30BaHNEM PEKOMEHB0BAHO UCIMONMb30BaThb CUCTEMY SCKDOY-CHETOB B 3aKyMOYHON AEATENLHOCTH.
KnioyeBble cnioBa: cicTeMa roc3akynok; METoAb! MAEHTUPHKALMM y4aCTHUKOB, ACKPOY-CYETa,
KoppyrnuuA.

OCYZIapCTBO, BBICTYIIAs OHVM 13 KPYIHBIX IOTPeOUTeNIeil TOBAP U YCITYT, CTPEMUTCS
YIOPSZOYNTb OOMEH VMY MeX[Y 3aKa3uyKaMy B JIMIle TOCYaPCTBEHHbIX M MYHU-
LVIIIa/IbHBIX OpTaHM3ALNII ¥ TOCTAaBIIKaMM. [lo/Id 3aKyIIOK 110 CUCTeMe ToCyhap-
CTBEHHbIX KOHTPaKTOB B PO mocturaer mourtu 1/5 o6vema BBII [2]. [IpuusTeiit B
2013 ropy PepepanbHbiit 3akoH Ne44-D3 «O KOHTpaKTHOI crcTeMe B cepe 3aKy-
IIOK TOBApOB, PaboT, YCIIyT /1 00ecIiedeH s TOCYapCTBEHHbIX Y MYHULMIIATbHBIX
HyX» [1] (zanee — 44-D3) gomkeH 3TOMY B IIOTHOI Mepe criocobcTBoBarh. HecMoTps Ha TO, 4TO 32
JIECATD JIET CUCTEMA TOCYJAPCTBEHHBIX ¥ MYHUIVIIA/IbHBIX 3aKYTIOK IIEPEXXI/Ia MHOTO M3SMEHEHUI U
TpaHcdopManuii, CIeIVaMICThl HAXOMAT B Hell HegocTaTky [9,12,13].

B nmaHHOIT cTaThe aBTOP IIAHUPYET PACCMOTPETH AiBe IPOO/IeMbl, Ha KOTOPbIe 00palalT BHUMA-
HJi€ MHOTVI€ 9KCIIEPTHI:

e BBICOKUIT 06'beM 3aKYIIOK Y eMHCTBEHHOTO MIOCTABIVKA, YTO YBEMNYMBAET PUCK KOPPYII-

LVIOHHOJI COCTABJIAIOIIEN Ha CTaZiVM ICIIOTHEHNA KOHTPAKTa;

! CraTbs1 IOATOTOB/IEHA II0 Pe3y/IbTaTaM UCCIENOBAHNIL, BHIIOMHEHHBIX 3a CYeT OI0/KETHBIX CPEAICTB 10 FOCY[APCTBEHHOMY 3afjaHui0 OUHYHM-
Bepcurera Ha 2023 rox BTK-T'3-I1M-51-23 1o Teme «Pa3paboTka ImpeiyIoKeHuit [0 IpefOTBPalleHInI0 KOPPYIILH B cdepe 3aKYIOK TOBApOB,
pabor, yeyr s obecriede s FOCYAPCTBEHHBIX 1 MYHUIIMIIATBHBIX HYXK/».
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New challenges to the common monetary policy of the European Central Bank in modern
conditions

The article analyzes the impact of modern challenges of the global economy (COVID-19 pandemic,
energy crisis of 2022, worsening debt problem of 2023) on transformations in the single monetary
policy mechanism of the European Central Bank (ECB) and their consequences for the prospects of
the European Economic and Monetary Union (EMU). It is shown that new challenges and the “erosion”
of the official target orientation of the ECB'’s monetary policy in recent years to maintain the inflation
rate in the euro area at a level below 2% by vesting the supranational regulator with an additional
function of financial support for large debtor countries not enshrined in the charter increase vulnerability
and increase uncertainty about the prospects for EMU in the global economy.

Keywords: European Economic and Monetary Union, European Central Bank, single monetary
policy, inflation, public debt, COVID-19 pandemic, EU budget, EU funds, competitiveness of EMU
countries, German economy.

Boris B. Rubtsov, Doctor of Economic Sciences, Professor of the Department of Financial Markets
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Researcher of the Financial Market Theory Sector, Primakov National Research Institute of World
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The concept of sustainable development and its impact on financial markets

The implementation of the UN Sustainable Development Goals is accompanied by the restructuring

of many economic institutions, including financial ones, the emergence of new instruments, changes in
the policies of non-financial companies, banks and non-bank financial institutions. The article discusses
various concepts related to sustainable development. There is a departure from the neoclassical
concept that focuses on private interest and the transition of companies to a policy that takes into
account environmental and social factors. Private business initiatives aimed at implementing ESG
principles in business work are considered: UNPRI, Equator Principles, Sustainable Stock Exchanges
(SSE) Initiative. Conclusions are drawn about the need to unify ESG ratings and ESG reporting.

Keywords: financial market, ESG, sustainable development, SDGs, sustainable finance, corporate
social responsibility, financial institutions, sustainable investment, sustainable instruments.

Tatyana V. Zhukova, Candidate of Economic Sciences, Senior Researcher, Section of Financial
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Banking crises and economic growth in the modern world

The article explores the influence of banking crises (as the type of financial crises) on economic
growth in a period of large-scale financialization (since 1995 to present date) with decomposition

of GDP by real, financial sectors and other services. A hypothesis is put forward that banking crises
evolve along with financial development. The study is carried out from the original list of 120 countries,
period 1970-2023. The work is based on the extended global base of financial crises, global financial
and economic development databases. Methods of structural, cluster, regression (linear regression),
econometric (HP-filter), cross-country analysis are applied. The shift of the center of financial crises

to banking crises in developed countries is identified. GDP losses from banking crises, unified by start
time, are quantified. Factors and mechanisms contributing to the size of losses, the possibilities of their
correction are revealed. The prospects for the impact of banking crises on economic growth in Russia
are considered.

Keywords: financial crises, banking crises, economic growth, real GDP, domestic credit, credit
booms, banking assets, non-banking financial institutions, real sector, financial sector, financial
development, developed countries, expansionary monetary policy.
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The world trends in the digitalization of financial services

The modern trend in the development of the world economy is digitalization, and the financial
services market was among the first to become its object. Digitalization improves financial consumer
satisfaction; expands the possibilities of managing the capital of economic entities; allows you to
reduce the costs of all participants in the financial market; creates conditions for accelerating financial
transactions; increasing the transparency of relations in the financial market. The development of
economic relations between the subjects of the financial market obliges them to be in constant
search for new solutions, the creation and implementation of innovative technologies in their products
and services. As a result, financial services are fundamentally changing the competitive environment
of financial institutions and the structure of their markets. Two of the most striking features of the
emerging innovative financial intermediation are: its individualization, i.e., the adjustment of financial
services and products to the needs of specific clients, and the diversification of organizations offering
them. The object of this study is the global trends in the digital development of the financial services
sector. An adequate interpretation of this process will make it possible to develop ways to increase
the level of digitalization, which will contribute to the rapid implementation of transformations in the
domestic financial services market.

Keywords: digitalization, Fintech, financial services, embedded and alternative financing, integration
of fintech solutions and artificial intelligence
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Banking instruments in the procurement of goods and services for state and municipal
needs

The article is devoted to expanding the scope of banking support in the procurement for state

and municipal needs. The author of the article suggests using the tools and methods of reliability
assessment successfully applied in the banking practice of the Russian Federation when identifying
customers of credit institutions that are participants in state contracts. In order to ensure targeted
spending of budget funds and control over their rational use, it is recommended to use the escrow
account system in procurement activities.

Keywords: public procurement system; methods of identification of participants, escrow accounts,
corruption.
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HHDOPMALMA —

YK 336.7

Bnactu ynpocTAT 0NYCK HAa POCCUICKUIA PbIHOK 6eNopyCcCKMX LieHHbIX Gymar.
Hak 3To noBnusieT Ha MHTepec Komnauuii K poiikam Mocksbl U MuHcKa

IAmutenTsl U3 benopyccun n Poccun cmoryT Bbi-
XOIWUTD Ha PHIHKM JIPYT Apyra 6e3 MOBTOPHOII pe-
TUCTPALVY TIPOCIIEKTa LieHHbIX 6ymar. Ho Hanzop-
Hble OpraHbl 00eMX CTpaH OyAyT BIIpaBe HPUOCTa-
HAB/IMBATD TaKye pasMelienyst. Poccuiickoe mpasiu-
TE/IbCTBO NOPYUIIIO OFOOPUTD U ITOAIIICATH IIPOEKT
cornameHns Mexnay Poccueit u benopyccueit 06
YIIPOLLeHNH OCTYTIa SMUTEHTOB LIEHHBIX OyMar Ha
(pVHAHCOBBIE PBIHKM IPYT IPYTa, YTO CIIEAYeT U3 Pac-
IOpsDKEHVA TIpeMbep-MyHKCcTpa Myxanta Mumry-
CTVHA, KOTOPOE pa3MelleHO Ha ITOpTajle OUIINAIb-
HOT'O OITYO/IVIKOBAHVISL.

«ITpeMeTOM HACTOSIILIETO COTTIALIICHYIS SIBIAETCS
obecriedeHyie PU3HAHNS IPOCTIEKTOB IIeHHbIX OY-
Mar, 3aperyicTpUpPOBAHHbIX B OfJHON CTOpOHe (Tocy-
mapcrse. — PBK), ¢ nenblo pasmemienyst u (wm) 06-
pallleHNs1 STHX LieHHBIX GyMar Ha TeppUTOPUN ApY-
IOt CTOPOHBI», — TOBOPUTCS B IOKYMEHTE.

Ceityac, 4TOOBI Pa3MeCTUTBCS HA POCCUIICKOM
PBIHKE, SMUTEHT 13 benopyccnn 0/mkeH TOBTOPHO
3aperUCTPUPOBATD IPOCIEKT LIeHHBIX OyMar B CO-
OTBETCTBIY C POCCUVICKMM IIPaBOM. A POCCHIICKMIT
SMUTEHT, BBIXOJALINIT Ha ppIHOK benopyccnu, nor-
YKEH TIOiTOTOBUTD SMVCCHOHHYIO IOKYMEHTAIVIO B
COOTBETCTBUY ¢ Oermopycckum mpaBoM. Corare-
HIIe, KOTOpOe IOPYYI/IO MOAMICATh POCCUIICKOe
TIPaBUTENbCTBO, OTMEHSET 3TY HOPMY, HO TOJIBKO
€C/T IIPOCIIEKT COOTBETCTBYET TPeOOBAHIIAM, OIIN-
CAHHBIM B JJOKYMeHTe, J1 3aPEeTVCTPUPOBAH YIIOTTHO-
MOYeHHbIM opranoM Poccyy v benopyccnm.

Kax criemryeT 113 ipoeKTa coryaliieHis, B IpOCTIek-
Te L[eHHbIX OyMar, JOITyCKaeMBbIX Ha PBIHKY 00e1X
CTpaH, JO/DKHBI OBITb YKa3aHBbL: KpaTKas MHPOpMa-
1y 00 SMUTEHTe,  TAKKe O PUCKAX, KOTOPbIE MO-
YKeT HeCTV IpyobpeTeHyie ero Oymar; Gyxrantepckast
(¢uHaHCOBAs) OTYETHOCTD: OTYETHOCTB 32 MOCTIEN-
HIIe TPYU TOJia eATENIbBHOCTY, IPOMEXYTOYHAS OT-
YETHOCTD, A TAKKe TOfI0BAsA U IIPOMEXYTOYHAA OT-
gyeTHOCTDb 10 MCDO; cBeennsa 06 obecriedeHnn
10 OO/IMTaLyIAM SMUTEHTA; YCTIOBUS Pa3MelleHIs
AKLMI VI [IeHHBIX OyMar, KOTOpbIe MOTYT OBITb KOH-

BEPTUPOBaHbI B aKuyu. [Ipy aTOM Jake mpum coort-
BETCTBIJ IIPOCIIEKTA BCeM TPeOOBAHAM HUUTO He
MeIIIaeT PEryaaTopaM 00enX CTpaH OCYLIeCTBIATD
HaJI30p 3a pasMelleHneM OyMar 1 IPUOCTaHaAB/IN-
BaTb 9TO Pa3MellleHNe B CTy4ae HeOOXOMMOCTIL, TO-
BOPUTCA B I0KyMeHTe. O MOATOTOBKE COI/TaLIeHNA
mexy Pocereit n benopyccueit 06 ynporennm 1o-
CTYIIa SMUTEHTOB LIeHHBIX OyMar Ha (pMHAHCOBBIE
PBIHKM JpyT fipyra B oKTsA6pe 2022 roga coobmy-
m B Mundune Poccyn. VHnnmaropom corare-
HVA BBICTYIIIIA G€IOpYCCKas CTOPOHA: B CeHTAOpe
TIPOLIOrO rofia b1 HaTIpaB/ieH B MVHGUH POoeKT
IOKyMEHTa O B3aVIMHOM IIPY3HAHVI SMICCHOHHOI
IoKyMeHTauym. Ha poccuiickoM phIHKe yKe TOpry-
IOTCA HEKOTOpBIEe OyMaryu 6e0pyCCKIX SMUTEHTOB.
[Ipexxpe Bcero aTo obmuranym 6emopycckoro roc-
JIo/Ira — OHM TOpryroTcst Ha Mocbupske ¢ 2019 ro-
na. [Tocnentee pasmemnienne 6ymar 6e10pycckoro
TOCHO/ITa COCTOANOCH B anpernte 2023 rofa: MunduH
Benmopyccyy pa3MecTi TpexyieTHYie OOTUTALVY Ha
cymmy 10 Mipz pyb6. co cTaBKoii KymoHa 12,2% ro-
JIOBBIX.

IIpu 3TOM Y pOCCHIICKUX MHBECTOPOB COXPAH:-
eTcs Ipo6/IeMa ¢ IoTyYeHNeM BBIIUIAT 10 paHee pas-
MeneHHbBIM MuHbuHOM benopyccny eBpoo6mra-
IyAM. VI3-3a 0TKa3a 3amajjHbIX IeT03NUTapyeB 00-
CITyXXMBATh 9TV OyMary BBIIIIATHI II0 HUM B afipec
Hepe3UIeHTOB (K KOTOPBIM OTHOCATCA M POCCHIA-
CKIle IHBECTOPbI) 3aBUC/N Ha cueTax bemapycban-
Ka. TouHad cymMa 3aBICLINX BBIIUIAT B afipec poc-
CVIAH HEM3BECTHA, HO C MOMEHTA OTKa3a 3allaiHbIX
Jlero3uTapueB paboTarh ¢ 6eOPYCCKIMY eBPOOOH-
namyt MuHQVH IepedncnI B afipec Bcex fiepykare-
JIejt eBpOOO/IMTaLyiii CyMMY, 9KBUBa/IeHTHYIO $1,15
MIpa. [IBa yacTHBIX MHBeCTOpa 13 Poccun ceityac
TIBITAIOTCA B3bICKATh 3aBNCIINE BBIIIATHI Y€pes Cy-
nbl. B Havane centa6bps 2023 ropa ComuH bero-
pyccum IIpeCTaBU/I CXeMY, 110 KOTOPOIT pOCCUAHE
MOTYT NOTyYMTh BBIIIATHI IO eBPOOOHAAM Uepes3
poccuiickne genosutapyu. Ho moxa cxema He pe-
/I30BaHa 113-3a HEOOXOXMMOCTH TOAIIMCAHNS CO-
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