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= MEMAYHAPOOHDBIE ®PHHAHCOBO-BANOTHLIE OTHOLUEHHA

YIK 339.7 DOI: 10.36992/2075-1915_2024_6_2
[Tacnopr cneumanbHOCTY: 5.2.5 MMpOBast 3KOHOMMKA

BIIHAHUE DPATMEHTALLUM MHPOBOH

3HOHOMMHH H NONHWEHTPH3MA MHPOBOH
BANIOTHO-OHHAHCOBOH CHCTEMbI HA BAJNIOTHOE
PETYJIHPOBAHME B POCCHH'

Muwuk B.A., n-p axoH. HayK, npodeccop Kadeapbl MUPOBOA 3KOHOMWKH W MHUPOBbLIX (PUHAHCOB,
®robY BO «dunancosbli ynusepcutet npu lpasutenscree Poccuiickoi Pepepauun»
E-mail: pv915@mail.ru
SPIN-kogn: 4906-6666
ORCID ID: 0000-0002-9013-7670

Jna yumuposanus: Iimyx B.S. Biusuue pparmMenTaim MupoBoii SKOHOMIUKIY ¥ HOTHULEHTPU3MA MUPOBOIT BaTIOTHO-(UHAHCOBOII CHCTEMBI
Ha BamoTHOe perymiposanue B Poccun // bankosckue yemyru. 2024. Ne6. C. 2-8. DOI: 10.36992/2075-1915_2024_6_2

AHHOTaUMA

B cratbe aHanu3upytoTca TpaHChopMaLMm MexaHU3MOB M METOLO0B BalOTHOO PEryMpoBaHUsA

B POCCHHCKOI SKOHOMMKE, POPMYNIMPYIOTCA METOBMYECKHE MOAX0AbI K KYPCOOBPa30BaHMI0 POCCHICKOMO
py6na nog BAMAHUEM PacTyLyei pparMeHTaLmMu MUPOBOH IKOHOMMKM M MONULIEHTPH3MA MUPOBO/
BantoTHo-puHarcosok cuctems (MB®C). Mpu popmmposarmm KypcoBos Moaenm poccHiickoro py6nsa
BaMeH aKLEHT Ha PELIEHUM aKTyaIbHOM 38241 Mepexoda OT UCKaKaroLLes 4ONNapOBOH OLEHKM BHELLHEH
CTOMMOCTH POCCHICKOro pybiiA K ero ToBapHOMy obecneyenuto. [TokasaHa 06beKTUBHAA HEOBXOAUMOCTb
MOBBILIEHNA POSM FOCYAaPCTBA B BATIIOTHOM PErYIMPOBaHUM 04 BIUAHMEM IPOLECCOB AErobanm3aumu
B MUPOBbIX UHaHCax 1 Bce 60Mee LMPOKOro PacipOCTPAHEHHA MPAKTUKK CAHKUMOHHBIX OrpaHU4YeHMHA.
[MTopTBepmaeHa Ha npaKTHKe BOCTPEBOBAHHOCTb M PE3YIbTATMBHOCTL 8AaNnTMBHOMN K HOBbIM YCI0BUAM
MOAEM PErynnpoBaHusA BaOTHOO Kypca Py6iis Kak COBOKYMHOCTH 31EMEHTOB MPAMOro AeHCTBHA,
MPEKAE BCErO BaIOTHBIX OrPaHUYEHNH, B COYETaHUN C MHCTPYMEHTAPHUEM ONOCPESOBAHHOIO KyPCOBOTO
DEryNIMpoBaHNs [BOAHOTO Ha3Ha4YEHHA, BRIIOYaA MEXaHU3M BGIOKETHOIO NPaBmia.

KnioyeBbie cnoBa: BantTHOE perynupoBaHne, BatOTHbIE OrPaHUYEeHNS, BaIIOTHBIN KypC, MMPOBas
BasOTHO-UHAHCOBAsA CUCTEMA, I10BabHbIE AUCOANaHChl, CaHKLUMOHHbIE orpaHnyenus, gonnap CLUA,
POCCHICHMIA PybIIb

Beenexue n ananus npobnembi

poucxopAIye B HOC/IENHME TOAbI MHCTUTYLVIOHAIbHbIE TPaHCHOPMALINY B CUCTe-
Me MEX[YHapPOJHBIX BA/IOTHO-(VMHAHCOBBIX OTHOILIEHNIT OKa3bIBAIOT IeCTPYKTUB-
Hoe BiMsiHMe Ha obecnedenne MB®, BTO u spyrumu uHCTUTYTaMM I7106a/1bHOTO
perynupoBanys 0/1aronpyATHBIX YCIOBUIL A7 CBOOOTHOTO TPAHCTPAHMYHOTO Tie-
penBrokeHns GaKTOpOB MPOU3BOACTBA (TOBAPOB, YCIYT, KPEAUTOB M KAIIUTANIOB) B

N\~

! Crarbs IOATOTOB/IEHA 11O Pe3Y/IbTAaTaM UCCTIEIOBAHMI, BBIIOJTHEHHBIX 32 CYET OI0/KETHBIX CPEJICTB 110 TOCYAaPCTBEHHOMY 3a/jaHNi0 PYHAHCO-
BoMy yHUBepcuteTy npu [Ipasutennctse Poccuiickoit ®emeparimi.

2 BAHHOBCHHUE YCJIYIH, NC 6/2024



BAHKOBCHKASAl AHAJNIUTHKA

VIK 336.71 DOI: 10.36992/2075-1915_2024_6_9
[Tacnopr cnennanbHocTy BAK: 5.2.4 ®uHaHCbH JEL: G28

®HUHAHCOBASl YCTOWYHMBOCTb POCCHHCHMUX
BAHKOBCHKMX rrynn

buiBwes B.A., n-p TexH. Hayk, npoeccop, npogeccop Hadenpol matematuku dakynbrera MHGOPMALUOHHBIX
TEXHONOrMi U aHanu3a 6onbwux panHbix, ProbY BO «dunaHcoBbli yuusepcutet npu lpaButenscTee
Poccuitcroii Depepauuun»
E-mail: VByvshev@fa.ru
SPIN-kog; 6580-7089

Mewkosa E.0., kanpg. akoH. HayK, noueHt Hadenpol 6aHKOBCKOro gena u MOHETapHOro perynuMpoBaHua
®unancosoro gaxynsreta, ®robY B0 «®unancoBblit yauepeutet npu MpasutenncTee Poceuiickoi
depnepayun>
E-mail: eimeshkova@fa.ru
SPIN-Koz: 8281-1176
ORCID ID: 0000-0003-3054-1943

Jna yumuposanus: beiBmes B.A., Memkosa E.JI. ®iHaHcoBas ycToiianBoCTD poccuiickux 6aHKoBckux rpynn // BankoBckue ycmyri. 2024, Ne6.
C.9-16. DOI: 10.36992/2075-1915_2024_6_9

AHHOTaUHA

[Tpeamerom 1ccneaoBaHua HaCTOALLEN CTaTbH ABNAETCA PUHAHCOBAA yCTOAYUBOCTL KDYMHEHLINX
6aHKoBCKux rpynn Poccun v ee onpesensrolume paktopsl. B coBpemMeHHbIX ycrnosuax BO3pocLuas

posib 6aHKOBCKOro CEKTopa B CTUMY/IMPOBaHMM IKOHOMUYECKOrO Pa3BUTUA CTPaHbL! CTaBUT Nepes
1ccnenoBarenamMm 3afaqm, CBA3aHHbIE C MOMCKOM CrocoboB 0becneyeHHs GUHaHCOBOK yCTOMYMBOCTH
6aHKOB NPH 0AHOBPEMEHHOM CTUMYNIMPOBAHHM MX KDEAMTHON aKTMBHOCTH. Llenbio nccnenosanms
AB/IAETCA BLIABNIEHME GAKTOPOB, BIMAIOLMX Ha GUHAHCOBYHO YCTOHYMBOCTL 6aHKOBCKMY rpynm (Ha
MPUMEPE POCCHACKOTO BaHKOBCKOIO CEKTOPA) M MOMCK MyTed COBEPLUIEHCTBOBAHMS AEHCTBYIOLEro
6aHKOBCKOro perynuposanHua. B pesynbtate npoBeaeHHOr0 aMNMPUIECKOro MCCEA0BAHHA BbIABIEHb
napaMeTpsl, KOTOPbIE BAMAIOT Ha PUHAHCOBYH YCTORYMBOCTL OCHOBHbIX POCCHACKHX GaHKOBCKMX TPy,
Takwe cHOpMynMpoBaHs! IPEATOKEHNA MO PA3BUTHIO TEKYLLErO GaHKOBCKOrO PeryMpoBaHUA.
KnroueBble cnoBa: 6aHK, HaHKOBCKaA rpynna, 6aHKOBCKOE perynmpoBaqme, GUHaHCOBasA yCTOMYHBOCTS,
GaHKOBCKUI CEKTOP, GaKTOPbI UHAHCOBOK YCTOAYMBOCTH

AKTyanbHoCTb MCCNei0BaHUA

I‘d%

AHKOBCKMIT CEKTOP UTPaeT KIIYEBYI0 POIb B IiepepacipeieieHny CBOOOTHBIX

PecypcoB B paMKaX HallMOHA/TbHOI 9KOHOMMKI, COOTBETCTBEHHO, He 0CIIOpUMa

‘ €ro poib B CTUMYTMPOBAHIN IKOHOMITYECKOTO pa3BUTHA CTpaHbl. OHAKO, BbI-

\w-,« HOTHATD 3324y oOecredeHN KPeAUTHBIMI pecypcaMy pefIpuATHIi pasiny-

\ HBIX OTpacyeil SKOHOMUKH 1 Hace/TeHN MOXKeT TONTbKO (pMHAHCOBO CTAaOMIbHBII
0aHKOBCKMIT CEKTOP.

N¢ 6/2024, BAHKOBCHHUE YCIIYI'H 9



(HHAHCOBbIE PbIHKH: MHEHHA U NMPOTHO3bl —

YIK 336.01; 339.72; 338.1 DOI: 10.36992/2075-1915_2024_6_17
[Tacnopr Hayunoit cienmanbHocT! BAK: 5.2.4 OuHaHChI;
5.2.5 MupoBas 3KOHOMUKA; 5.2.6 MeHemXMeHT

NPOBJIEMbl H BO3MOM{HOCTH
MHUHHAHCHPOBAHHA YKPENJIEHHA
TEXHOJIOTHYECHOIO CYBEPEHHUTETA
CTPAHbLI

®unocodosa T.I'., n-p akoH. HayK, npodeccop, npodeccop Hacenpul TOProBoi NONUTUKK, FNABHLIA
aKkcnepT UHcTuTyTa TOproBoi nonuTUKK, HauMoHanbHbIA NcCNeaoBaTeNbLCKUIA YHUBEPCHTET «Bhiciuan wxona
IKOHOMMKM~, T. MockBa
E-mail: tphil@mail.ru
SPIN-koa: 2502-0744
ORCID ID: 0000-0003-0116-9759

Coipuos [1.H., Kanp. aKoH. HayK, marucTp topucnpyaeHuuu, nouent Hadgenpol ynpaBneHua HHHOBaLUOHHBLIMH
npoexTamu ¥ uudpoBoi Tpancgopmaumei Buicweil WKoNbI KopnopaTuBHoro ynpasnenus, PoccuilcKkan
Axkapemus HapojHoro xo3aicTBa U focynapcTBedHoii cnyxObl npu Mpeanpente Poceuiickoi Mepepauun
(PAHXuIC), r. MockBa
E-mail: dmitry_syrtsov@mail.ru
SPIN-kog: 9496-3229
ORCID ID: 0009-0001-1342-668X

Jna yumuposanus: ®unocodosa T.I., Coipuos JI.H. IIpo6meMbl 1 BO3MOXKHOCTH (PMHAHCUPOBAHMSA YKPEIIEHIS TeXHOTOTNYECKOTO CyBepeHNTeTa
crpaHbl // bankosckue yemyru. 2024. Ne6. C. 17-26. DOI: 10.36992/2075-1915_2024_6_17

AHHOTaunA

B npenacrasneHHol cTaTbe MOKa3aHo, 4TO B COBPEMEHHBIX PEATUAX CAHKLIMOHHOIO AaBeHHA
HEAPYKECTBEHHBIX CTPaH 0CO0YI0 aKTyanbHOCTb MpuoBpeTaeT npobnema npUBIEYEHHA UHAHCOBbIX
PECYPCOB A1 YKPENIEHHSA TEXHOMOMMYECKOrO CyBepeHnTeTa CTpaHsl. ABTODLI AE/1aOT aKLEHT Ha yyeTe
KOMMfeKca BO3AENCTBII Pa3HOXaPaKTEPHBIX 371EMEHTOB MHHOBALMOHHO-MHBECTULIMOHHBIX CUCTEM.
YcraHoB/1EHO, YTO B COBPEMEHHBIX PEANMAX, B T.4. MOCAEACTBUM OTKITKOYEHHA Poccim OT MemayHapOaHbIX
NNaTeMHbIX CUCTEM, OrPaHUYEHUA BHELHNX MHBECTULIMA, PE3YNbTATUBHBIM UHAHCOBBIM MHCTPYMEHTOM
MOeT cTaTb GUHaHCOBbIN M3NHT. [TpesnomeHbl MEPONPUATHA O PACLUMPEHMIO HANPaBIeHNA
MPUMEHEHUA TN3MHIOBbIX CXEM, HanpPaBNEHHbIX HA YKDEMIEHNE TEXHOMOMMYECKOro CyBepeHnTeTa CTpaHsl
1 €e KOHKYPEHTOCMOCOBHOCTH Ha MMPOBBIX PbIHKAX.

KnioyeBbie €noBa: TexHONOrMYECKHI CyBEPEHNTET, BbICOKOTEXHOIOMMYHOE MPOU3BOACTBO,
@UHaHCHPOBAHHE, IM3NHT, MHHOBALMH, MHBECTULIMH, KOHKYPEHTOCMIOCOBHOCTL

N¢ 6/2024, BAHKOBCHHUE YCIIYI'H 17



PbIHOK KAMHTANA —

YIK: 336.64; 339.7 DOI: 10.36992/2075-1915_2024_6_27
[Tacnopr cnennanbHocTy BAK: 5.2.4 ®uHaHCbH

YCJIOBHS OBPALLEHHA MYJLTHIOJIOCYIOLLMX
AHKLLHH HA ©HHAHCOBOM PbIHKE CTPAH A3HH

Bockansn P.0., KaHp. akoH. HayK, noueHT, poueHt Kadeapobl hMHAHCOBOro U MHBECTHULMOHHOTO MEHEeIHMEHTa,
®robY BO «dunancosblit ynusepcutet npu lpaButenncree Poccuiickoit Pepepauun»
E-mail: rose.01 @mail.ru
SPIN-kop: 1340-6220
ORCID ID: 0000-0002-1690-8262

Jna yumuposanus: Bockausau P.O. YemoBus oGpaieHiss MyTbTUTOTOCYIOLINX aKIuil Ha pMHAHCOBOM PBIHKe cTpaH A3um // BaHKoBcKue ycayri.
2024. No6. C. 27-32. DOI: 10.36992/2075-1915_2024_6_27

AHHOTaUHA

B pamkax HacToAwed cTaTby aBTOPOM yKa3aHbl MPM4YMHbI PACAPOCTPAHEHHA MyIbTUIOMOCYIOLMX

aKuui B cTpaHax Asum. Brepsbie npoBeaéH aHanu3 ycrnoBuit 06paLLeHus MybTUrONOCYIOLMY aKLMA

Ha puHaHCOBOM pbiHKe cTpaH Asuu. [1ns npoBeseHNs CpaBHUTENLHOIO aHan13a BelbpaHsl NATh
yCnoBuiA: ocTynHocTb npu nposeaeHnm IPO, KonMYeCTBO ronocoB Ha OfHY aKLUMIO, CPOK 0BpaLLEHHS,
JCII0BMA KOHBEPTALMM M [IONONHUTENbHLIE MONOKEHHSA 1A BNAAENbLER My/bTUTOIOCYHOLLMX aKLMH.
[poBeaéHHbIN aHamM3 Mo3BOIMI CHOPMYAMPOBATL MPHUYUHBI OTCYTCTBUSA YHUPHLMPOBAHHOIO MOAX0AA K
OrpesieNneHHio ycnoBui 06paLLEHHA MyNbTUIONOCYHOLUMX aKUMH Ha MMPOBOM PMHAHCOBOM PhIHKE.
KnioyeBbie €noBa: BbICOKOTEXHONOMMYHAA KOMNAHMSA, MHCTDYMEHT PUHAHCHPOBAHHSA, COBCTBEHHbI
KanuTas, oHA0BaA BUPHKa, MaKOPHUTAPHI, MUHOPUTAPHH, My/IbTUrONIOCYIOLARA aKLMA

MoABneHne MyNbTUroONOCYHOWMKX aKUUA HA PUHAHCOBOM pPbIHKE CTpaH Asuu

-

?qr J%‘ OHJIOBBIIT PHIHOK IIPEACTAB/IsAET COOO0I HEOTHEMIEMYI0 YaCTh MUPOBOTO QMHAHCO-

—* BOTO pBIHKA. []/11 MHOXeCTBa KOMITaHWI1 pas3MeleHyie akiuii Ha GpoH0BO Oupske

am E (IPO) - Hanbomnee 3¢ PexTUBHBII CIIOCOO IpyBIeYeHNsI OONBLIOr0 00BEMA BHEIIHe-

( A 1o duHaHCHpOBaHNMA I GOPMMPOBAHNA COOCTBEHHOTO KallMTa/Ia U OTHOBPEMEHHO
\ »
\-

C 9TUM IIAHC IOBBICUTD JENOBYIO PENYTALNIO ¥ MHBECTULIMOHHYIO IIPUBJIEKATE/b-
HOCTb KaK Ha BHYTPEHHEM, TaK M Ha MEXIYHAPOJHOM DbIHKE.

[l KoMITaHWIi BBICOKMX TEXHOOINII 3a4acTyro IPO BbIHY>X[€HHBIN 1Iar OC/Ie pAfa PayH[ 0B
YaCTHBIX (3aKPBITHIX) Pa3MelleHNIT, T.K. IePCIIeKTVBBI 3aéMHOT0 pMHAHCUPOBAHNA JOCTYIHBI TOMb-
KO KOMITAHUSM C Ha/IMYMeM aKTUBOB JJIs 3aj10ra u npubsibio [1, ¢. 111].

L0711 B yCTaBHOM KaIiTasie — MHCTPYMEHT, IOCPEICTBOM KOTOPOTO OIPefie/isieTCst 00BEM KOpPIOpaTHB-
HbIX [IPaB YYaCTHMKOB U 110 MEP€ HapacTaHMA JO/MN YYaCTHMKA B YCTABHOM KaIlUTasIe Y HETO MOSAB/IAETCA
daxTiryeckas BO3MOXXHOCTD BIVATD Ha popMupoBaHyie Bomy obmiectsa [2, ¢. 62]. Takum 06pasom, HOBbIe
VIHBECTOPBI IIO/TYYAI0T BO3MOKHOCTD IIPYHMMATD Y4YacTye B CTPAaTErNYeCKOM yIIpaB/IeHN KOMITAHMEN B
pamKax o61ero cobpaHus aKIMOHEPOB. B TaHHOM KOHTEKCTe, HeCMOTpsI Ha SIBHBIE [TPENMYIIeCTBa IIPO-

N¢ 6/2024, BAHKOBCHHUE YCIIYI'H 27



PELEH3HA —

YIK 339.7

PeueH3uAa Ha YYeOHUK

«MupoBaa BanioTHO-(pMHAHCOBaA
cuctema» 2024 r.

Muwuk B.A., n-p 3kox. nayk, npodeccop Kadenpsl MupoBoii IKOHOMUKM U MUPOBbLIX (PHHAHCOB,
®robY BO «dunancosblit ynusepcutet npu lpaButensctee Poccuiickoii Mepepaunn»
E-mail: pv915@mail.ru
SPIN-Kog: 4906-6666
ORCID ID: 0000-0002-9013-7670

B pamkax pasBuTHA Hay4HOI WKO/IbI «MupoBas
5KOHOMMKA I MYPOBbIe (pyHAHCh» PYHAHCOBOTO YHM-

PUHAHCOBBIH
BepcureTa npyu [IpaBurenscrse PO omybmkosana Mo- / | YHUBEPCHUTET
Horpadus Mof pefakimei f1.9.H., mpodeccopa E.C. Co- —
KOJIOBOIA 11 [1.3.H., podpeccopa A.B. KysHenosa «Mupo- AB. Kysneyos

Bble (DMHAHCHI B YCTIOBUAX CUCTEMHBIX, TEXHO/IOTIYe- M I/I P O B A ﬂ
CKUIX ¥ 9KOJIOTMYeCKIX TPaHCPOpMALVIi».
ABTOpPBI paCKpPbIBAIOT B3IVIA/IbI HAYYHOJ HMIKOJIBI HA B M‘IH]'I‘HI]_[D"H AH[:I]B Aﬂ

KOMIIIEKC COBPEMEHHBIX I7100a/IbHBIX NIpo6/ieM, CBA-
3aHHBIX ¢ pOPMIPOBAHMEM HOBOII KOHIIEIIIINI MHOTO- C I/l CTE M A
IOJIAPHOCTY B MMPOBOIT 9KoHOMUKe. Ocoboe BHUMA-
HJe Ye/IeHO IepecTpolike MUPOBBIX PMHAHCOB, 00e-
CIIeYMBaoLeil TMAEepPCTBO Poccuy B MeXXIyHapOIHOI
PEerMOHAIbHOI BalTIOTHO-(YHAHCOBOV VIHTETPALIUIA.

Ha ocHOBe KOHIIeNTYa/IbHOIN T€OPETUIECKON
napagurMbl QyHKIMOHMPOBAHNA COBPeMEHHOI
MeKYHapOJHOI BaTIOTHO-QUHAHCOBOI CHCTe-
MBI BbILIEN Y4eOHMK J.3.H., mpodeccopa Kysnemo-
Ba A.B. «MupoBas BamOTHO-(PIHAHCOBAA CHCTEMa»
(M3p-Bo «KHOPyC». 496 c. ISBN: 978-5-406-12653-0).

Yue6OHUK npegHa3HaueH [/ CTYEeHTOB, 00yJaro-
IIVXCS IO HAIIPaB/IeHNI0 «DKOHOMMKa», MOXKET ObITh
JVICTIONIb30BAH Ha BCEX YPOBHAX NOATOTOBKY, BK/II0YAs JOIIOTTHUTEIbHOE IIPOdeccroHambHOe 06-
pasoBaHue. Y4eOHUK COfep>KUT IPUHIMINATBHO HOBBI KOHTEHT, PACKPBIBAIOLINIT COBPEMEHHBIE
0COOEHHOCTY CO3/JaHNS PerMOHA/IbHBIX BalTIOTHO-(GMHAHCOBBIX cucTeM. OCOOHHO PacCMOTPEHBI
BO3MOXXHOCTH MCIIO/Ib30BAHMA MEX/YHAPOJHbBIX Pe3EPBHBIX I PACYETHDIX CPEJCTB B YCIOBUAX
KOHKYPEHLIMM MEXY BEJYLIVIMI MUPOBBIMY 9KOHOMMYECKMMM LIEHTPaMU B TOCYJapCTBEHHBIX
uHTepecax Poccun.
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== HHDOPMALMKA

YIK 339.7
ILb Hpana BBoaMT UM(PPOBOH PHan B NYGNUYHDbIA
ooopor ¢ 21 uoHA

Ientpob6auk Vpana BBoguT 11ppoBOI pua B MyOMMIHbIE 000pOT ¢ 21 MIOHS, K/IVEHTbI CMO-
TYT COBEpIIATH OKYIIKY U1 IIEPEBOMIUTD CPENICTBA, CKAHUPYSA IITPUXKOJ, COOOIIAeT OTHE MO CBA3AM
c obmecTBeHHocThIO LB Vpana.

«brmaromapsa Mepam, IpuHATHIM LleHTpaTbHBIM 6aHKOM, 1 IIPOTPecCy MMIOTHOTO STaIa HOBOTO
oneparonHoro cepsuca «Llndposoii puan» Ha octpose Kur, ¢ mecsiia Tup 1403 1. (HaumHaercs 21
mioHs 2024 1. - «BeoMocTy») K/eHTbl 6aHKOBCKOJ CETV CMOTYT, He VICIIONb3Ys OyMakKHbIe TeHbIY
1 GaHKOBCKMeE KapThl, @ IPOCTO TIPY IIOMOIIY KOIIENIbKa ¢ M(POBBIMU PUAIAMH <...> I0-HOBOMY
COBEpIIATh MOKYIIKY VIV TIePEBOAUTD CPEACTBA HA KOIIENbKI APYTUX KIMEHTOB», — COOOIIWIT pery-
nartop (umtata no «IIparimy»).

[ndpooit puasn — 9T0 INMEKTPOHHAS Bepcusi 0pUIIManbHON MPAHCKOV BamIOThI, puana. Ludposoit
puan pazpabaTbiBaeTCs C UCIONb30BaHMeM OToKUeitH-TexHooruit. ITudposoit puan perympyercs
v iopfiepxxuBaetcs Llenrpobankom Vpana.

[TepBbie TecTupoBams 1ybpoBoro puana B Vpane Hauamuce B ceHTs10pe 2022 T., KOT/Ia MPAHCKMIA
perynaTop o6bABIII O 3aIyCKe MVMIOTHOTO ITPOEKTA [ OLIEHK) BO3MO>KHOCTeI! 11 IIOC/Ie[ICTBIII BBe-
JieHVs 1M POBOI BAIOTHI B HAMOHAIBHYIO (PMHAHCOBYIO CHCTEMY.

[To nannbM uspanus Ledger Insights, B Hauane 2023 1. Vpan cobupancs paspaborars nudpo-
BYIO Ba/IIOTY, 00eCIedeHHYI0 30/I0TOM, YTOObI MICII0/Ib30BaTh ee I pacuetos ¢ Poccueit. Coobima-
JIOCB, YTO JIB€ CTPAHBI COBMECTHO PAOOTAIOT HaJ| peleHneM Ipo6IeMbl PacyeToB C MCIIONTb30BAHNEM
1mQpoBoit BamoTsl LeHTpanbHoro 6anka (CBDC) u poccuitckux 11ppoBbIX GMHAHCOBBIX AKTVBOB
(LIDPA), a TakKe HaJ| IPaBOBOJ OCHOBOI /IS TOKEHV3MPOBAHHBIX aKTUBOB.

Io mamepuanam 2azemuvi «Bedomocmu» (http//vedomosti.ru)

. BHUMIaHUIO YuTaTenen!

b _CoeperarenbHoe aeno,
3a py6esom B 351€KTPOHHYIO0 GUG/TMOTEKY BbIJIOHEH

cneuurasnbHbIA O6MNEHHDbINA BbINYCK KypHana
_ «C6eperaTtenbHoOe Aeno 3a py6exom», NOCBALLEHHbIX
*Rﬂ'ﬂ:‘:‘“ 25-neTUIO co3AaHuA KypHana (1997-2022 rr.)

Tema HOmepa:
C6eperarenbHoe geno 25 neTt cnycTA:
LuMuppoBHU3aLHUA, HOBbIE TEXHOJNIOrMYECKHEe nnaTtpopmbl U
¢$HUHAHCOBbIE UHCTPYMEHTbl, HCKYCCTBEHHbIH UHTEJINEKT

S
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Impact of fragmentation of the world economy and polycentrism of the world monetary
and financial system on currency regulation in Russia

Abstract

The article analyzes the transformation of mechanisms and methods of currency regulation in the
Russian economy, formulates methodological approaches to the formation of the exchange rate of
the Russian ruble under the influence of the growing fragmentation of the world economy and the
polycentrism of the world monetary and financial system (IMFS). When forming the exchange rate
model of the Russian ruble, it is important to focus on solving the urgent problem of transition from
the distorting dollar assessment of the external value of the Russian ruble to its commodity backing.
The objective need to increase the role of the state in currency regulation under the influence of
deglobalization processes in world finance and the increasingly widespread practice of sanctions
restrictions is shown. The relevance and effectiveness of the adaptive to new conditions model of
regulating the ruble exchange rate as a set of elements of direct action, primarily currency restrictions
in combination with the tools of indirect exchange rate regulation of dual purpose, including the
mechanism of the budget rule, is confirmed in practice.

Keywords: currency regulation, currency restrictions, exchange rate, global monetary and financial
system, global imbalances, sanctions restrictions, US dollar, Russian ruble
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Financial stability of Russian banking groups
Abstract

The subject of the study is the financial stability of the largest Russian banking groups and the

factors that determine it. In modern conditions, the increased role of the banking sector in economic
development stimulation poses challenges for researchers to find ways to ensure the financial stability
of banks and stimulate their lending activity. The purpose of the study is to identify factors influencing
the financial stability of banking groups (using the example of the Russian banking sector) and to

find ways to improve the current banking regulation. The research methodology is based on the use

of a linear model on panel data (fixed effects models, random effects models and pool models). The
empirical base contains data on the 26 largest Russian banking groups from 2010 to 2020. As a result
of the empirical study, we have identified factors influencing the financial stability of the main Russian
banking groups, and proposed measures to develop the current banking regulation.

Keywords: bank, banking group, banking regulation, financial stability, banking sector, factors of
financial stability
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Problems and opportunities for financing measures to strengthen the country’s
technological sovereignty in modern realities

Abstract

The presented article shows that in the modern realities of sanctions pressure from unfriendly countries,
the problem of attracting financial resources to strengthen the technological sovereignty of the country
is of particular relevance. The authors focus on taking into account the complex of impacts of diverse
elements of innovation and investment systems. It has been established that in modern realities, incl.
consequences of disconnecting Russia from international payment systems, limiting foreign investment,
financial leasing can become an effective financial instrument. Measures are proposed to expand the
areas of application of leasing schemes aimed at strengthening the country’s technological sovereignty
and its competitiveness in world markets.

Keywords: technological sovereignty, high-tech production, financial instruments, leasing, innovation,
investment, competitiveness
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and Investment Management, Financial University under the Government of the Russian Federation
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Circulation Regulations of Multiple Voting Shares on the Financial Market of Asian
Countries

Abstract

Within the framework of this article, the author indicates the reasons for the spread of multiple voting
shares in Asian countries. The analysis of the circulation conditions of multiple voting shares on

the Asian financial market has been conducted for the first time. In order to carry out a comparative
analysis, five conditions have been chosen: availability during the initial public offering, number of votes
per share, circulation period, conversion conditions, and additional provisions for holders of multiple
voting shares. Through the analysis, it has become possible to articulate the underlying causes for the
lack of a standardized approach in determining the parameters governing the circulation of multiple
voting shares on the global financial market.

Keywords: high-tech company, financing instrument, equity capital, stock exchange, majority owner,
minority owner, multiple voting shares
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