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= HHHOBALLHOHHAS 3HOHOMHKA: LLHPOBOH DOPMAT

YIK 336.7 DOI: 10.36992/2075-1915_2023_12_2
[Tacnopt Hay4Hoit cienmanbHOCTH BAK: 5.2.4. OyHaHCHI

LHDPOBH3ALHKA HCNTAMCHHX ®HHAHCOB:
HOBbIE HANPABJIEHHA K NEPCNEKTHBbI PA3BHTHA
B MMUPOBOH NPAKTHKE

Maromaesa JI.P., o-p 3KoH. HayK, npodeccop kadeppbl <HHdopMaLMoHHbIE CHCTEMBI B IKOHOMUKE»,
[po3HeHcKMi rocynapcTBeHHbI He(TAHOH TeXHUYECKUA YHHBEpCUTeT UMeHHu akapemuKa M.J. MunnuoHuwukoBa
E-mail: rumanovna@gmail.com
Author ID: 373123

lanasoBa C.C., n-p axoH. HayK, npodeccop Kadenpbl «JKoHoMUKa», CeBepo-0ceTMHCHUI rocyaapcTBEHHbINA
yuusepcuter umenn Hocra JleBanosuya Xeraryposa (COI'Y)
E-mail: bubu1999@mail.ru
Author ID: 667052

Jns yumupoeanus: Maromaesa J1.P., Tanazosa C.C. IludpoBusanys ncnaMcknx GMHaHCOB: HOBbIE HAIPAB/IEHIA M IIePCIEKTHBBI Pa3BUTILA
B MUpOBoIi mpakTuke // bankosckue ycryru. 2023. Ne 12. C. 2-13. DOI: 10.36992/2075-1915_2023_12_2

AHHOTaUHA

Crarba noceaLeHa U3y4eHmio MPOLIECCOB LMPPOBM3ALMU NCAAMCKONH GUHAHCOBOH CHCTEMBI.
MeTogonorus uccnesoBaHus BoICTPOEHA HA OCHOBE M3Y4EHUS CYLUHOCTHBIX XapaKTEPUCTHK

MCNaMCKOM pUHaHCOBOK CHUCTEMbI, €€ OCHOBHbIX KOMITOHEHTOB, CTOCOB0B M3MEPEHHSA C TOYKM 3PEHMA
@yHBaMeHTa/bHbIX MOAXOA0B €€ aganTaLumu K COBPEMEHHBIM TEXHOTOrMYeCKUM nHHoBaumuam. C yyeTom
BbIABIEHHbIX OCOBEHHOCTEN LMPPOBOI MOAENHM MCIAMCKOr0 GUHAHCMPOBAHMA, B OCHOBE KOTOPOM IEKUT
KOHLIeNUMA AELIEHTPanM30BaHHbIX GHUHAHCOB, MPOBEAEH TEOPETUHO-aHANMTHYECKUI 0030p PEabHOIo
cekropa FinTech Ha KpynHeALwmMx YUHAHCOBbIX MIOLAAKAX MMPA M BbIAENEHb! LUUPPOBLIE MHCTPYMEHTSI,
MPUMEHAEMbIE B MPAKTUYECKOH BEATEILHOCTH, BKIIOYaA BOIMOKHOCTH MCMONMb30BaHMA BIOKYElHa,
KPHUNTOAKTMBOB, CMapPT-KoHTPaKToB. CopmmpoBaHa AoKa3aTebHaA 6a3a, OnpesenatLLas HanpasneHus
M NIEPCIEKTHBLI BHEAPEHNA LNPPOBLIX TEXHOMOMMI B UCAAMCKOH GUHAHCOBOH CHCTEME, YTO MO3BOAMIO
060CHOBATH HOBBIK MEXaHU3M €€ QYHKLUMOHMPOBAHNA B COBPEMEHHbLX IKOHOMUYECKMX YCIOBHAX.
Knioyesbie cnoBa: 6510KyeliH, MCnaMcKas puHaHCcOBas CUCTeMa, KpayapaHAMHT, LMPPOBbIe
TexHonornu, wapuar, FinTech, KoHuenuWa AeyeHTPanM30BaHHbIX GUHAHCOB

Beenenue B aHanus npobnembi

d,
v
o
‘

TIOCTIefiHIE TO/bI MHAYCTPYS MCIAMCKOTO (MHAHCOBOTO CEKTOpA MepeKnBaeT
3HAYUTENIBHBIN POCT, 00YC/IOBIEHHBIN Pa3IMYHBIMYU GAKTOPAMU M PHIHOUYHBIMY
TeHAeHIMsAMU. CrIefiyeT BbIACINTh HEKOTOPbIE K/TI0YeBble aCleKThI, OKa3bIBaI0-
11Me B/MsAHNME Ha QYHAHCOBYIO OTPAC/Ib ¥ PHIHOYHBIE TEH/IEHIINN, HATIPaB/IeHHbIE
Ha pa3BuTye UNGPOBU3ALVN PBIHKA MCTAMCKMX GMHAHCOB.

BAHHOBCHHUE YCNYIHU, N¢ 12/2023
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= MEXAYHAPOOHbIH DHHAHCOBbIA PbIHOK

YK 339,7, 336,7 DOI: 10.36992/2075-1915_2023_12_14
[TacniopT Hay4Holt cnenuanbHOCcT BAK: 5.2.5. MupoBas 3KOHOMMKA

HHCTPYMEHTAJIbHAA CTPYKTYPA ®HHAHCOBOIO
PbIHKA KAK ®MAKTOP 3HOHOMHMYECKOIO POCTA

HykoBa T.B., KaHj1. 3KOH. HayK, CT. Hay4. COTP. CEKTOpa TeopuH (PMHAHCOBLIX PbIHKOB,
Hau1onanbHbIf MccnepoBaTeNbCKUA MHCTUTYT MUPOBOA SKOHOMWKN U MEXYHapOAHbIX OTHOLIEHHH
umenn E.M. Mpumarosa PAH
E-mail: ttanya2001 @gmail.com
Author ID: 453296

Jnsa yumuposanus: JKyxosa T.B. IHcTpyMeHTaIbHAA CTPYKTypa GUHAHCOBOTO PHIHKA KaK (paKTOp IKOHOMIYECKOTo pocTa // BaHKoBCKue yCayri.
2023. Ne 12. C. 14-21. DOI: 10.36992/2075-1915_2023_12_14

AHHOTaUHA

PaccmoTpeH BOMpOC BAMAHUA HHCTPYMEHTATIbHOM CTPYKTYPbI QUHAHCOBOIO phiHka (KpeauT, axLmy,
KOPHOPATUBHBIE M FOCYAAPCTBEHHbIE 0BIMraLMH) M COMYTCTBYIOLMX eMy PaKTOPOB Ha IKOHOMMYECKMH
POCT 110 LHMPOKOMY nepedto cTpa (Bcero 50) ¢ pasHiM yposHem pa3suTud 3a nepuog 1995-2021 rr.
Metoz nccnenoBaHna — MHOrOyPOBHEBbIN MEXCTPAHOBOM KNACTEPHBIN aHaM3 0 UHAHCOBLIM U
3KOHOMMYECKUM MHAMKATOPaM, AOMOMHEHHBIA YriyOneHHsIM CTPaHOBbIM aHann3oM. [loaTBepHAEHO,
4TO (aKTOP CTPYKTYPbI PMHAHCOBOrO PhIHKA OKA3bIBAET BIUAHNE Ha SKOHOMMYECKUH POCT TOILKO B
ONPEAENEeHHbIX yCAOBUAX. DPPEKTUBHBIM MOKET BbiTb 1H060€ COOTHOLIEHME MEMKAY CEKTOPaMMU KDOME
60IbLLEH 0NN PhIHKA rOCAONTa. JJOMHHHPOBAHME PUHAHCOBOIO PhIHKA HaZ PEAbHBIM CEKTOPOM (Qame
MPH XOPOLLEH AMBEPCHPHKALIMM W TIMKBMAHOCTH) BELET K OTTOKY Ha (HHAHCOBBIN PHIHOK TDYAOBbIX

1 UHAHCOBbIX PECYPCOB, OrPaHM4YMBAET POCT IKOHOMMKH, BePOPMUPYET ee CTPYKTYPY. MameHeHme
CTPYKTYpbl pMHAHCOBOrO PhiHKa MOKET CTUMY/IMPOBATL POCT Ha ONPEAeNeHHbIX 3Tanax PassUTUA PH
C034aHMK Cripoca peabHOro CEeKTopa Ha HoBbIE HOPMbI PHUHAHCHPOBAHHMA BHU3HECA C UHbIM CTOCOBOM
pacnpeaeneH1a QUHaHCOBbIX PUCKOB.

KnioyeBsble cnoBa: cTpyxTypa ¢puHaHCOBOrO PhIHKA, AOArOCPOYHbINA AKOHOMUYECKMI POCT,
KnacTepu3aLma, MeTog k-cpesHnX, 6aHKOBCKUE KPEAMTBI, PbIHOK aKLMH, PbIHOK KOPMOPATHUBHIX
06MraLmH, peIHOK rocyapCTBEHHbIX JOrOBbIX UHCTPYMEHTOB, BaslOBOE HaKOMIEeHHe OCHOBHOMO
KanuTana, peasbHbli CEKTOP, BanoBble COEPEHeHHS

>

\ V4 -
y @ CC/IeOBAHNA BIVAHNA CTPYKTYPBI (PUHAHCOBOTO PhIHKA HA 9KOHOMIYECKUIT POCT OT-
\ i IVYAJIACh Pa3HOOOpas3ueM IpeMeTa: akTYBbI OAHKOB U HeOAaHKOBCKMX YYaCTHVUKOB;
k '\\ .+ PBIHKM (PMHAHCOBBIX MHCTPYMEHTOB; GAHKOBCKIE MHCTUTYTBI ¥ PBIHOK IIeHHBIX OyMar.

\ CraBuach 3ajia4a OVCKa ONITVMA/IBHOI CTPYKTYPbI puHAHCOBOTO phIHKa [1]. [Togdep-
KJBa/IaCh B&XHOCTD €€ COOTBETCTBYIA IOTPEOHOCTAMI SKOHOMUKM [2]. B pasHbIX acieKTax BBIAB/IAIOCH
OTpUILaTeNbHOE BIIVSTHIE PHIHKA TOCHONTa Ha SKoHOMIdeckuit pocT [3]. [To poccuiickoMy prHaHCOBOMY
PBIHKY JIe/Ia/IVICh BHIBOJBI O TOM, YTO OH He ABJIAETCA CAMOCTOATETbHBIM (PaKTOPOM 9KOHOMITIECKOTO PO-

CTpykTypa dpuHaHCOBOrO pbiHKa KaK (haKTOp 3KOHOMHUYECHOro pocTa

Cratbs HocTynuna B pefakuuio 26.11.2023, npunsra K mybmikanmm 14.12.2023.
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FOOD TOKEN: HOBbIX LLHDPOBOH AKTHUB
CTPAH BPHKC

Bonopuua B.H., renepanbhbiit gupextop 000 «@unundopmeepsuc HUKA»
E-mail: nikainform@mail.ru
Author ID: 1087056

Jna yumuposanus: Boroguna B.H. Food token: HoBbrii ndposoit aktus crpan BPYMKC // Bankosckue yemyru. 2023. Ne 12. C. 22-27.
DOI: 10.36992/2075-1915_2023_12_22

AHHOTaUHA

B crarse naH aHanu3 npumerenua Food token 8 pacqetax ctpan BPUKC u BPUKC+, 0630p MHeHmi
OTHOCHTEILHO YCII0BMH Havana 0B6paLLeHHs SaHHOIO TOKEHa, 0BECTIEYEHHOr0 MPOAYKTaMM MUTaHHA,

a TaKKe OTMeYeHa BaHOCTb MCob30BaHmua Food token B pelueHnm 3aaay ycToHYMBOro pasBuTHs

1 COTPYAHMYECTBA B 4acTH 0becreyeHus npogoBOILCTBEHHOM be3onacHocTH. PacecmoTpeHsl 0cobo
[IMCKYCCHOHHbIE MOMEHTE! 3anycka BFT Ha ToproBom npocTpaHcTee 1 ¢uHaHcoBo# nnowaake BPUHC,
XapaKTEPHMCTHKM FOTOBHOCTH CTPaH-y4aCTHUL, K 06PALLUEHHIO €ANHOM BaKOTbl M LUMPPOBLIX PUHAHCOBBIX
aKTMBOB, KOTOPKIE MOMOKAT HaYano HoBbIM dopMam pacyeTos BHe gonnapa CLUA. [Toka3aHs! daxTopsl
NPpUBNEKaTe/IbHOCTU U CAEPHKUBAHNA NMPUMEHEHNA TOKEHOB. Hacronwaﬂ CTatbA ABMIAETCA NPOLOIMEHNEM
aBTOPCKOI0 UCCEA0BaHNA TMHENKM CEAYIOLUNX BULOB TOKEHOB: «30/10TbIX», «3€/IEHbIX?, “3€PHOBbIX?,
«TYPHCTUYECKMX?,

Knioyessle cnosa: ctpaqsi BPUKC, Food token, undpoBsie ¢uHaHCOBbIE aKTHBbI, KDMMTOMHCTDYMEHTS

OBpEMeHHas MIPOBasi 9KOHOMIKA IIePeXXMBAET CIOKHbIE BpeMeHa, 00YCTIOB/IEHHbIE
TIOCTIEACTBUAMY MTaH/eMuH, CGOPMUPOBaHHBIMIY YcOaNaHCcaMM B pe3y/IbTare Hapy-
LITeHNS CTa0MIbHOCTY B MOHETAPHOI M 9HepreTideckoit nomutuke. Kommnekc pak-
TOPOB CIIPOBOLMPOBAJI IIOLOPOXKaHNE IPUPOSHBIX PECYPCOB, MICTOYHMKOB 3/IEKTPO-
SHEPTYM, CAMBIX BOCTPeOOBAHHBIX 3€PHOBBIX I MACO-MO/IOYHBIX IPOAYKTOB, CHYI-
KeHMe JOXOJ0B TOMOXO3SAIICTB I POU3BOACTBEHHBIX ITPEAIPUATHIL.

Bce aT0 ABIACTCA IPEMETOM aKTMBHOTO 00CYXAEHV /I BBIPaOOTKY KOHKPETHBIX Mep IIPOTH-
BOZIEJICTBYA TaK/UM HETaTVBHBIM TeHAeHIAM. OIHO U3 aKTYa/IbHBIX HAallpaB/IeHNI TyMaHUTapHO-
5KOHOMIYECKOTO XapaKTepa — obecriedeH e Hace/IeH s IIPOOBONIbCTBUEM.

B HOBOII hopMupyOLIeics apXUTEKTYPe MUPOBOJT IKOHOMUKY MEXCTPAHOBbIE 00beMHEH
HAuYMHAIOT UTPaTh Bce 6oree 3HAYMMYIO portb. 10 oTHOCUTCA U K cTpaHaM BPVIKC kak k ocobomy
MEKKOHTVHEHTa/IbHOMY 3KOHOMIYECKOMY MHCTUTYTY MHTEIPALIUY, HAlle/IeHHOMY Ha B3aIMOBBITOf] -
HOE TOPTOBOE COTPYAHNIECTBO, CIOCOOHOMY COZIefICTBOBATD YKPEIUIEHNIO HAIMOHAIbHBIX 9KOHO-
MUK cTpaH-y4yacTHuL. Ocoboe BHUMaHMe yAensieTcss 06CyKieHnI0 QMHAHCOBBIX aCIIeKTOB COTPYA-
HIYECTBA, POPMaM pacueToB, YIPeX/EHNIO CIIeMaTbHBIX OAaHKOBCKMX CTPYKTYP € pa3BUBAOIIVIMCS

22 BAHHOBCHHUE YCNYIHU, N¢ 12/2023



== INTERNATIONAL

YK 332.122 DOI: 10.36992/2075-1915_2023_12_28
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ONbIT KHTAUCKOW HAPOHOH PECNYBJIMKH
B ®OPMHPOBAHHH 0COBbIX 3KOHOMMYECKHX 30H

Nenkos W.H., kaHp. 3KoH. HayK, noueHT Kadeppol <MupoBas 3KOHOMMKa W yNpaBneHWe BHELWHE3KOHOMHUYECHON
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Jns yumuposanus: Jlenxos VI.H., Cenorpycosa C.B., Lxoy B. Onsit Kuraiickoit Hapopnoii Pecrry6muku B hpopmupoBanmm 0co0bix
IKOHOMMYECKUX 30H // bankoBckue yemyrn. 2023. Ne 12. C. 28-35. DOI: 10.36992/2075-1915_2023_12_28

AHHOTaUHA

B cratbe paccmatpusaetca onbiT Kutas B popmmupoBaHnm 0cobbix IKOHOMUYECKHX 30H Ha MpUMeEpE
3oHbl bonbLoro 3anmBa v [lopta cBo60AHOH TOProsau Ha XarHaHe. ABTOPbI OAYEPKUBAIOT BAHOCTL
Pa3BUTHA 0CODbIX SKOHOMMYECKMX 30H HUTas M X KOHKYPEHTHbIE MPEUMYLIECTBA OTHOCHTENLHO APYT
Apyra. 3oHa bonbioro 3anmBa npegoctasnaet noaaepkry opra cBo60AHOM Toprosiu Ha XaiiHaHe

B BbICOKOTEXHO/IOMMYHOM POU3BOACTBE M COBPEMEHHBIX ycyrax. [TonmuTuka duHaHcoBeix pedopm

Ha Xa¥iHaHe 3aK/oyaeTca B 00C/yHUBaHUN MHBECTULMOHHBIX M PUHAHCOBbIX MOTPEBHOCTEH MECTHOM
9KOHOMMKM C aKLEHTOM Ha Ibepanmu3aLmio TOprosiu u nHBecTuumit. [opt cBo604HOM TOprosm

Ha Xa¥iHaHe, ABNAACH KIKYEBbIM y3710M «MOpPCKOro LWEeTKOBOro MyTu», CrocoBCTBYeT MPUBIEYEHMIO
MHBECTMLMI M PaCLUMPEHMIO TOProBbIX BOSMOKHOCTEN AnA 30HbI Bonbuoro 3anusa. [lokasaHbl pasnnuns
B HasloroBo# MOIUTHUKE, MHPPACTPYKTYPE M KITKOYEBBIX CEKTOPAX Pa3BUTHA SKOHOMUKH, PEKOMEHAYA
MHBECTOPaM BHAMATE/IbHO y4MThIBATL 3T GaKTOPLI MPH MPUHATAN CTPATErMYECKMX PELIEHMA.
Knioyesbie cnoBa: Kutak, ocobas 3KOHOMUYECKas 30Ha, MEXYHAPOAHbIE PUHAHCOBBIE OTHOLIEHMS,
MemyHapOAHbIe PUHAHCHI, IHOCTPAHHbIE MHBECTHLMH, MEXAYHaPOAHAA TOProB/A

eKTop pasBuTysA skoHOMYKM Kntas ¢ 1980-X IT. cTan cMemarbes B CTOpOHY pedopm,
HAIpaB/IeHHBIX HA Pa3BUTIE OTKPBITOCTI VM OPMEHTALVV Ha BHEITHEIKOHOMMYECKYIO
nesaTenbHOCTb. HoBbIMY ITaTopMamy /I OAEPIKKY IOJIMTUKY OTKPBITOCTH CTa-
JIV BBICTYIATh Pas/IIHbIe TUIIBI CBOOOHBIX 9KOHOMMYECKIX 30H, CO3/IaHIe U pas-
BUTYVE KOTOPBIX CIOCOOCTBOBAIN O071ee ITyOOKOI MHAYCTPUATN3AINY SKOHOMYUKIHA.

28 BAHHOBCHHUE YCNYIHU, N¢ 12/2023
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DIGITALIZATION OF ISLAMIC FINANCE: NEW DIRECTIONS AND DEVELOPMENT
PROSPECTS IN WORLD PRACTICE

The article is devoted to the study of the processes of digitalization of the Islamic financial system.

The research methodology is built on the basis of studying the essential characteristics of the Islamic
financial system, its main components, methods of measurement from the point of view of fundamental
approaches to its adaptation to modern technological innovations. Taking into account the identified
features of the digital model of Islamic finance, which is based on the concept of decentralized finance,
a theoretical and analytical review of the real FinTech sector on the largest financial platforms in the
world was carried out and digital tools were identified that can be used in practical activities, including
the possibility of using blockchain, crypto-assets, smart contracts. An evidence base has been formed
that determines the directions and prospects for the introduction of digital technologies in the Islamic
financial system, which made it possible to substantiate a new mechanism for its functioning in modern
economic conditions.

Keywords: blockchain, Islamic financial system, crowdfunding, digital technologies, Sharia, FinTech,
decentralized finance concept

Tatyana V. Zhukova, Candidate of Economic Sciences, Senior Researcher, Section of Financial
Markets Theories, Primakov National Research Institute of World Economy and International Relations

Author ID: 453296
E-mail: ttanya2001@gmail.com

INSTRUMENTAL STRUCTURE OF THE FINANCIAL MARKET AS A FACTOR OF ECONOMIC
GROWTH

The issues of the influence of instrumental structure of the financial market (credit, shares, corporate
and government bonds) and related factors on economic growth for a wide range of countries

(51 in total) with different levels of development for the period 1995-2021 are considered. The
research method is a multi-level cross-country cluster analysis of financial and economic indicators,
supplemented by in-depth country analysis. It has been confirmed that the financial market structure
factor influences economic growth only under certain conditions. Any ratio between sectors, except

for a larger share of the government debt market, can be effective. The dominance of the financial
market over the real sector (even with good diversification and liquidity) leads to an outflow of labor and
financial resources to the financial market, limits economic growth, and deforms its structure. Changing
the financial market structure can stimulate growth at certain stages of development when real sector
demands for the new forms of business financing with a different way of distributing financial risks.

Keywords: financial market structure, long-term economic growth, clustering, k-means method, bank

loans, stock market, corporate bond market, government debt market, gross fixed capital formation, real
sector, gross savings
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FOOD TOKEN: A NEW DIGITAL ASSET FOR THE BRICS COUNTRIES

The article provides an analysis of the use of Food token in the calculations of the BRICS and BRICS+
countries, a review of opinions regarding the conditions for the start of circulation of this token, backed
by food products, and also notes the importance of using Food token in addressing the goals of
sustainable development and cooperation in ensuring food security. Particularly controversial aspects
of the launch of BFT in the BRICS trading space and financial

platform, characteristics of the readiness of the participating countries to circulate a single currency
and digital financial assets, which will lay the foundation for new forms of payments outside the US

dollar, are considered. The factors of attractiveness and deterrence of the use of tokens are shown.
This article is a continuation of the author’s research into the line of the following types of tokens:

" ou nou

“gold”, “green”, “grain”, “tourist”.
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CHINA’S EXPERIENCE IN ESTABLISHING SPECIAL ECONOMIC ZONES

This article explores China’s experience in creating special economic zones, focusing on the
Greater Bay Area and the Hainan Free Trade Port. The authors talk about the importance

of developing special economic zones in China and their competitive advantages relative to

each other. The Greater Bay Area provides support to Hainan Free Trade Port in high-tech
manufacturing and advanced services. Hainan's financial reform policy is to serve the investment
and financial needs of the local economy, with an emphasis on trade and investment liberalization.
Hainan Free Trade Port, as a key hub of the Maritime Silk Road, helps attract investment and
expand trade opportunities for the Greater Bay Area. Differences in tax policy, infrastructure and
key sectors of economic development are shown, recommending investors to carefully consider
these factors when making strategic decisions.

Keywords: China, special economic zone, international financial relations, international finance,
foreign investment, international trade.
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