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= (MHHAHCOBAS MOJIHTHKA

YK 336.02
[TacniopT Hay4Holt cnenuanbHocT BAK: 5.2.4. @unHaHCH

HAMNPABJIEHHSA PACLUHPEHHA DUCHAJIBHOIO
NPOCTPAHCTBA: COBPEMEHHBIE PEAJIHH'

®pymuna C.B., kanp. akoH. Hayk, nouent Hageppol o6wecteeqHbix ¢punaHcos, Prb0Y BO «®unancoBbii
yausepcutet npu lpasutenncTee Poccuitckon Mepepayun», 3asenyowuit Hadgenpoit MHpoBbIX HHAHCOBBIX
pbiHKoB U unTexa, Pr60Y BO «Poccuitckuit akoHomuueckuid yuusepeutet um. I'.B. lnexaHosa»
E-mail: frumina@mail.ru
SPIN-Koa: 9150-5488
ORCID ID: 0000-0001-5143-9417

Jna yumuposanus: ®pymuna C.B. Hanpasmenna pacumpenns ¢uckarbHOro IPpoCTPaHCTBA: COBPeMeHHbIe peami // bankoBcKire ycryrim.
2024. Ne8. C. 2-9.

AHHOTauHna

B cratbe paccmaTpuBaKTCA BO3MOKHLIE HAMPAaBIEHHUA PACLUIMPEHMA PUCKATBHOIO MPOCTPAHCTBa,
BK/ItO4afa Ha/'IOI'OByiO pe¢opMy, MEepbI, Harnpas/IEHHbIE Ha MOBbILIEHNE PUB/IEKaTE/IbHOCTH
HaLMOHabHOrO pMHAHCOBOIO PbIHKA M MPMBACYEHUA “A/IMHHBIX» JEHET B SKOHOMMKY, M A€/aeTcs BbiBOA
0 HE0BX0AMMOCTH KOHCONMAAUMM UHAHCOBbIX PECYPCOB M3 PA3HbIX MCTOYHMKOB Ji/1A JOCTUKEHMS
HaUMOHA/TBHBIX Lened pasBuTHs.

L[enb HCCreJ0BaHNA 3aK/1D4YaeTcAd B cUcTematu3aumm pELLIeHMﬁ opraHoB I'OC/V/JapCTBeHHOI;I Bnact1
Poccuiickon Deaepaumm, npurHaTeix nocne 2022 r., M ux OLEHKA C TOYKM 3PEHNSA BIMAHWUA Ha
@UCKanbHOE MPOCTPaHCTBO.

KnioyeBble cnoBa: BHyTpeHHME U BHELIHME NCTOYHUKM UHAHCHPOBAHHSA, [OXOA BIOLMKETa, HaloroBas
pegopma, poMb PUCKaTLHOIO NPOCTPAHCTBA, PUCKANLHOE MPOCTPAHCTBO

Mpennocbinku pacwupennsa GUCKanNbHOro NPoCTpaHcTBa

crmabyeHye MOCIeACTBII CAHKIMOHHOTO /JAB/IeHNs, 3aMellleH)ie BHEIIHNX TOKCUYHBIX
" VICTOYHUKOB QVHAHCHPOBaHUs feduuuTa 6101KeTa BHYTPEHHUMM, 0OeciedeHne
@ (MHAHCOBOTO U TEXHOMOTNYECKOTO CYyBEPEHNTETa, YBEeNIYeHIie PACX0f0B OrofKeTa
8, oGopony, CTapeHIte HACETeHILA I HI3KAA POXKAEMOCTb — BCE 9TH I MHOTHE Jpy-

( \\ IVie 3a/jaul OHOBpeMeHHO pemaiorcs B Poccuiickoit Pepepalin B yClmoBusaX orpa-

HIYEHHOCTH PECYPCOB.

BcrpoenHble cTabuM3aTOPhl He CHPAB/IAIOTCA ¢ TAKMM MACIITaboM IpeoOpa3oBaHmil, I0ITOMY
BaXHO CKOOPAMHMPOBATD AeMCTBYSA 1 MOOMIM3anyy GpUHAHCOBBIX PeCypCOB, CIOCOOHBIX 00e-
CIIeYUTb VICTIONIHEHe CTOSIINUX IIepef; TOCYAApCTBOM 1 obiecTBoM 3asiad. CerofHs, Korja pelie-

AL

“
-

! Crarbs IOATOTOB/IEHA 11O Pe3Y/IbTAaTaM UCCTIEIOBAHMI, BBIIOJTHEHHBIX 32 CYET OI0/KETHBIX CPEJICTB 110 TOCYAaPCTBEHHOMY 3a/jaHNi0 PYHAHCO-
Boro yHuBepcuterta npu IIpasurenscrse Poccuiickoit ®epeparyi.
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== BAHHOBCHKHH CEKTOP

VIIK 336.7 JEL: G21; O16; P46; P51; P52
[TacniopT Hay4Holt cnenuanbHocT BAK: 5.2.4. @unHaHCH

FMOBAJIbHBIE TEHAEHLHH PA3BHTHA
BAHKOBCHOI'O AAEJIA

AmocoBa H.A., n-p akoH. Hayk, npodeccop, npogeccop Hadenpnl 6ankoBcKoro gena
M MOHETapHoro perynupoBaiua ®uHaHcoBOro akynsreta,
®robY B0 «dunancosbiit yausepcutet npu lpaButennctee Poccuiickoi Mepepauun»
E-mail: NAAmosova@fa.ru
SPIN-kog;: 3521-5635
ORCID ID: 0000-0002-4232-1406

Jna yumuposanus: Amocosa H.A. I'toGanbHble TeHAeHIMM PasBUTIA 6aHKOBCKOTO fena // bankoBckue yenyru. 2024. Ne§. C. 10-21.

AHHOTauHna

B cratbe npoaHannanpoBaHsl CoBpeMeHHbIE yC0BMA BeeHUA BaHKOBCKOro 6u3Heca u rnobanbHsie
TPaHCHOPMAaLMOHHbIE MPOLECCH B 6aHKOBCKOM cpepe. OCHOBHbIE Pe3ynbTaTsl MCCNEA0BAHUA:
CPaBHUTEIbHbIN aHANU3 AaHHbIX TEXHOMOMMYECKMX PAZAPOB M COMOCTABIEHNE MMPOBBIX M POCCHICKMX
EPCMEKTUBHBIX TEXHONIOTMYECKMX Pa3pabOoTOK KaK aKTOPOB, YOPMUPYIOLLMX TDERALI B PA3BUTUM
0aHKOBCKOro fiena; OpUrnHasbHas COBOKYMHOCTb BbIABEHHBIX KIHOYEBbIX r100abHbIX TeHAEHLMA
pasBuTHA GaHKOBCKOTO Aen1a M CTENEHb UX BbIPAKEHHOCTH B P®; nocTaHOBKa B Hay4HOM r1aHe
BOMPOCa 0 HOBOM COAEPKAHMM M MOHAMaHMM 3PPEKTUBHOCTH BaHKOBCKOM AEATENLHOCTH, BbIAETEHHbIE
aKTyasbHble HarpaBeHNs Hay HbIX MCCEL0BaHUH.

HKnroyeBbie cnoBa: 6aHk1, 6aHKOBCKaA AEATENbHOCTb, GAHKOBCKOE €10, MCaMCKUH OaHKMHT,
MeTaBCe/IeHHas, NapTHEPCKOe PUHAHCHPOBAHHE, NNATPOPMEHHBIE MHCTUTYTEI, PUCKH, PUCKOBbI
npouib, TEHAEHUMH, LMPPOBM3ALMA

baHKoBCKOe 1eno B KOHTEKCTe rno6anbHbIX NepemeH

OC/IelHMe [1BA AeCATIIeTHA ITT00aTbHAsA SKOHOMIKA Pa3BUBAETCA 110 HEIPeICKa-
3yeMOMY CLIeHapHIo: B YCTIOBUAX GOPMUPOBAHNS OMULIEHTPUYHOTO MUpA U HO-
BOTO MMPOBOTO MOPSAKA; B COOTBETCTBUY C HEIPO3PAYHOI apagurMoit mapan-
JIeNbHOTO GYHKIMOHMPOBAHNS CHCTEM LIeHTPaIN30BaHHbIX U JIeLleHTPaIN30BaH-
HBIX (MHAHCOB; € 3aIYLIeHHBIMY MOIHBIMY IIepepaclpefeNTeIbHbIMU HCTPY-
MEHTaMI U VX HeU3BEeCTHbIMU OeHeuIapaMyt; ¢ aKTUBHO I1epeOCMBbIIMBAEMbIMMY IIeHHOCTSMMY
KU3HM ¥ GVHAHCOBOTO PasBUTHS; C Pa3pyLIAIOIIMMICS IPUBBIYHBIMY PEACTABICHUAMM O O113-
HeC-I0PUCAVUKINAX; C Pa3MBITBIMM B (PMHAHCOBOM OTHOIIEHNY TEPPUTOPUATBHBIMYU OYePTaHUAMU
rocygapcTs . Kak oTMevaroT sKCIepTsl, Bce 3TO HPOAYLMPYeT HOBbIE LIeHHOCTHbIE OPMeHTALU,
buHaHCOBbIE YA3BMMOCTY, PUCKM U TPEHIBI TEXHOMOTMYECKOTO passutus [1, 2, 3], bopmupyer
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= ®OHHAHCOBbBIE PbIHKH: MHEHHA H NPOTHO3bI

YIK 336.7; 339.7
[Tacnopt Hayunoit cienyanbHocT! BAK: 5.2.4. ®unaHchl, 5.2.5. MupoBas 5KOHOMIKa

HOBbIE CAHKLLHOHHBIE Bbi30Bbl POCCUHCHOMY
®MUHAHCOBOMY PbIHRY

Xomunny W01, n-p akoH. Hayk, npodpeccop, npodeccop Hadgenpsl MupoBbiX pUHAHCOBLIX PLIHKOB M HHTEXA,
®rb0Y BO «Poccuiickuit akoHoMuyecKwii yanepcutet umenu I'.B. lnexaHosa»
E-mail: 9204977 @mail.ru
SPIN-Kog: 3538-3584
ORCID ID: 0000-0001-9033-4669

Caseuna 0.B., n-p 3KoH. HayK, gouenT, npoceccop Kadeppbl MUPOBOH 3KOHOMHKH W MUPOBbIX (PUHAHCOB,
®robY B0 «duxancosbiit yausepeuteT npu lpaButenncree Poccuiickon ®epepauun»
E-mail: ovsavvina@fa.ru
SPIN-kog: 5625-5844
ORCID ID: 0000-0002-2889-3723

Jna yumuposanus: Xomunira VL.I1., CasBuna O.B. HoBble caHKI[1IOHHBIE BBI30BBI poccHiickoMy ¢puHaHcoBoMYy PhIHKY // bankoBckue yemyrn. 2024,
Ne 8. C. 22-30.

AHHOTaUHA

[NpeacrasneH 0630p KIMKOYEBBIX NONOKEHMH HOBbIX aHTMPOCCHHCKUX caHkumii CLLIA u EBponesickoro
cot03a, BBegeHHbIX ¢ AeKabpa 2023 no moHb 2024 rr. PaccMoTpeHsl HanpaBneHs BAMAHWUA BTOPHYHBIX
CaHKLMI Ha POCCHICKMI QMHAHCOBBIA PLIHOK, BKIOYaA 060CTPEHHE MPOBIEMbl OCYILECTBAEHHA
nnaTemHo-pacyeTHbIX onepaumﬁ pOCCMﬁCHMX KoMnaHui no BHELUHETOProBbIM KOHTPaKTam.
O6ycroBneHHble HOBBIMM CaHKUMAMM TPaHCHOPMaLMM GuHaHCOBOIo phiHka PO nokasaHsl Bo
B3aUMOCBA3M C SABNIEHMEM Ha PEeasbHbIN CEKTOP IKOHOMMKM, PEIKCTIOPT ChiPLEBBIX PECYPCOB B TPETHH
cTpaHbl yepes EC, oTpasusimmmca Ha nokasatenax nnatexHoro banarca ctpaHsl. Ocoboe BHuMaHme
YA€/IEHO HOBbIM CaHKLMOHHLIM BbI30BaM BasOTHOMY M poHZ0BOMY puiHKam Poccuiickoi Pesepauny,
CrOCOBHbIM MPUBECTH K CYLLUECTBEHHLIM TPAHCHOPMALIMAM MX PXUTEKTYPbI U BbIHYMAEHHOMY OTXORY OT
PbIHOYHbIX OCHOB B 4aCTH Ba/IOTHOIO PEryMpOBaHms, GMPHEBOH TOProB/H.

KnioyeBbie €n10Ba: BTOpHYHbIE CaHKLMM, CaHKLIMOHHBIN KOMMIAEHC, GI0KMPOBKA aKTHBOB,
MexayHapoaHbIe pacqeThl, TDAHCrPaHMYHbIE MaTexu, niarexHo-pac4eTHas CUCTeMa, “TOKCUYHaq»
BasIloTa, BaskOTHbIN KYpC, apXUTEKTYpa POHAOBOrO PhiHKA

Bbi3oBbl BTOpHYHbIX canKuui GLLIA
INA NNaTeMHo-pacyeTHOW CUCTEMbI U BantTHOro poiika Poccun

0 COCTOSHMIO Ha uionb 2024 1. GpMHAHCOBBIN PBIHOK Poccun QyHKIMOHNMpYeET B
cokpameHHoM ¢opmare. OH ITOHEC CYLIeCTBEHHbIE IOTEPU U IPeTepIIeN TPAHC-

22 BAHHOBCHHUE YCJIYIH, N¢ 8/2024



BAHHOBCHKAA AEATENBHOCTD: YCNYIH —

YIK 336.77
[TacniopT Hay4Holt cnenuanbHocT BAK: 5.2.4. @unHaHCH

HCNOJIb30BAHHME LHDPOBLIX MHUHHAHCOBDIX
HHCTPYMEHTOB HA HNNOTEYHOM PbIHKE POCCHH

Yapaesa M.B., n-p akoH. HayK, npocheccop, u.0. 3aseayiouiero Hadgenpoii <Teopuu u TexHonoruu
B MeHemenTe», ®IAQY BO «H0mHbiii hepepanbhblii yausepcutet» (r. PocToB-Ha-[loHy)
E-mail: mvcharaeva@mail.ru
SPIN-Kog; 4337-4377
ORCID ID: 0000-0002-6482-8777

Jna yumuposanus: Yapaesa M.B. Vicnonp3oBanite undpoBbix GMHAHCOBBIX MHCTPYMEHTOB Ha MIoTeYHOM pbIHKe Poccun // BaHkoBckue ycmyru.
2024. N 8. C. 31-39

AHHOTaUHA

B cratbe aBTOp npoBoAMT UCCIER0BAHME LUMPPOBLIX MITOTEYHbIX YUHAHCOBLIX MHCTDYMEHTOB B KOHTEKCTE
MX MCONb30BaHUA HA PEIHKE MITOTEYHOTO KPEAMUTOBaHMS. [ls 3TOro npoaHanmMsnpoBaHo COCTOSHME
unoteqHoro peiHka Ha 01.04.2024 r., Ha 0cHoBE AaHHOr0 cAenaHbl HEKOTOPbIE MPOrHO3bl OTHOCUTENIbHO
€ro pa3BuTHA B CPEAHECPOYHOM NepcrexTHUBe. BrisBieHsl IPeanochiiki aKTUBHOIO MCHOb30BaHNS
LMPPOBOK CEKbIOPUTU3ALIMM HEPE3 MEXaHN3MBI LMPPOBHM3aLMK 3arnaaHblx. OnpeseneHsl noxkasaten
OLiEHKM CEKbIOPUTM3MPOBAHHBIX 0BNMraLumii Yepe3 MPU3My OLEHOYHOH METOLOOMMM B KOHTEKCTE
1ccnenoBarenbCKux 3a4ay. ABTOPOM B CTaTbe aHaNM3MPYIOTCA MOMOKMUTENbHbIE CTOPOHB! BHEAPEHHA
LMPPOBBIX MMOTEYHBIX PUHAHCOBLIX MHCTDYMEHTOB, @ TaKIKE CIIOMHOCTH IKOHOMMYECKOTO,
aAMMHUCTPATMBHO-PABOBOrO XapaKTepa M 060CHOBaH BbIBOJ O Lieseco06pa3HOCTH NPOABMKEHNA aEH
MCOMb30BaHNA TaKOrO PMHAHCOBOIO MHCTPYMEHTA KaK UMPPOBasA CEKbOPUTM3ALIMA 1A MPUBIEYEHNA
Ha pbIHOK MMOTEYHOrO KPEAMTOBAHMSA [OMOHUTENILHOIO KanuTasa.

KnioyeBbie €noBa: ¢uHaHCOBbIN MHCTDYMEHT, MOTEYHOE KPEAMTOBAHHE, BaHKM, CEKbIOPUTU3ALIUA,
3aKnagHble

CocTosHMe UNoTe4HoOro pbiHKa Poccuu

a3BUTIE XWIMIIHOTO CEKTOPA UTPAET K/II0YEBYIO PO/Ib B KAUECTBE JIBUTATENA 9KOHO-
MIYECKO XM3HM CYOBEeKTOB. VICIonbp30BaHMe UIIOTEKN SB/IAETCSA BXKHBIM B 9KO-
HOMWYECKOM ITPOIIECCE, IIOCKOMbBKY /I MHOTYX JOMOXO3AVICTB — STO €MHCTBEHHAA
BO3MOXHOCTDb IPMOOPECTY KBAPTUPY, HOITOMY IIOCTOSTHHOE Y/Iy4qIleH)e IPaKTUKN

IpUMeHEeHA JAHHOTO MHCTPYMEHTa OyyieT O/1aronpyATHO BIVATD Ha Pa3BUTHE BCETO
k = obmrectsa. VccmenoBaTenbCKuit U IPAKTIUYECKIUIL OIIBIT IIOKA3BIBAIOT, YTO HA PIHKAX

KVJIMITHOTO CTPOMTENBCTBA U TIOTEK) 0COOEHHO BaXKHO CTIeAUTD 32 PUCKAMIL, I10-
CKOJIbKY IIeHa OLIMOKY sIB/IIETCS BBICOKOI /1Al BCell 9KoHOMUKM. OTipesienieH e afieKBaTHOII 1IeHBI 3a
PYICK I 3aCTPOIIVIKOB ¥ OaHKOB, JOCTYIIHBIX YCTIOBUIA ITO UIIOTEKE /IS TPK/AH 1 ITTAHOMEPHOTO
PasBUTHS OTpACTIeit /I TOCYiaPCTBa TPeOyeT YeTKOTO B3aMOJIICTBIS BCEX MHCTUTYTOB U CYyObeK-
TOB, Y4aCTHUKOB Iporecca. Ocobas porb B JAHHON LIeIIOYKe OTBeleHa KOMMepPYecKM 6aHKaM, KO-

N¢ 8/2024, BAHKOBCHHUE YCJIYI'H 31



== ANNOTATION

Frumina S.V., Candidate of Economic Sciences, Docent of the Department of Public Finance, Finance
University under the Government of the Russian Federation,

head of the Department of global financial markets and fintech, Russian Economic University named

after. G.V. Plekhanov

E-mail: frumina@mail.ru SPIN-rkog: 9150-5488 ORCID ID: 0000-0001-5143-9417

DIRECTIONS FOR EXPANDING FISCAL SPACE: MODERN REALITIES

Abstract

The article discusses possible directions for expanding fiscal space: tax reform, increasing the attractiveness

of the national financial market, attracting “long-term” money into the economy. The paper concludes that it is
necessary to consolidate financial resources from different sources to achieve national development goals.

The purpose of the study is to systematize the decisions of government bodies of the Russian Federation adopted
after 2022 and evaluate them from the point of view of their impact on the fiscal space.

Keywords: internal and external sources of financing, budget revenue, tax reform, diamond of fiscal space, fiscal
space

Amosova N.A., Doctor of Economics, Professor, Professor of the Banking and Monetary Regulation
Department of the Finance Faculty of the Financial University under the Government of the Russian Federation
E-mail: NAAmosova@fa.ru SPIN-code: 3521-5635 ORCID ID: 0000-0002-4232-1406

GLOBAL TRENDS IN BANKING DEVELOPMENTABSTRACT

Abstract

The article analyzes the current conditions of banking business and global transformation processes in the
banking sector. The main results of the study: comparative analysis of technology radar data and comparison

of global and Russian promising technological developments as factors shaping trends in the development of
banking; an original set of identified key global trends in the development of banking and the degree of their
expression in the Russian Federation; scientific formulation of the issue of new content and understanding of the
effectiveness of banking; highlighted relevant areas of scientific research.

Keywords: banks, banking activities, banking, Islamic banking, metaverse, partner financing, platform
institutions, risks, risk profile, trends, digitalization

Irina P. Khominich, Doctor of Economic Sciences, Professor of Department of Global Financial Markets and
Fintech, Plekhanov Russian University of Economics

SPIN-kog: 3538-3584 ORCID ID: 0000-0001-9033-4669 E-mail: 9204977@mail.ru

Oksana V. Savvina, Doctor of Economic Sciences, Professor of Department of World Economy and World
Finance, Financial University under the Government of the Russian Federation

SPIN-rog: 5625-5844 ORCID ID: 0000-0002-2889-3723 E-mail: ovsavvina@fa.ru

NEW SANCTIONS CHALLENGES TO THE RUSSIAN FINANCIAL MARKET

Abstract

The article presents an overview of the key provisions of the new anti-Russian sanctions of the United States
and the European Union, introduced from December 2023 to June 2024. The article considers the directions

of influence of secondary sanctions on the Russian financial market, including the aggravation of the problem

of implementing payment and settlement operations of Russian companies under foreign trade contracts. The
transformations of the Russian financial market caused by the new sanctions are shown in connection with the
pressure on the real sector of the economy, the re-export of raw materials to third countries through the EU,
reflected in the indicators of the country’s balance of payments. Particular attention is paid to new sanctions
challenges to the currency and stock markets of the Russian Federation, capable of leading to significant
transformations of their architecture and a forced departure from market principles in terms of currency regulation
and exchange trading.
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THE USE OF DIGITAL FINANCIAL INSTRUMENTS IN THE RUSSIAN MORTGAGE MARKET
Abstract

In the article, the author conducts a study of digital mortgage financial instruments in the context of their use in
the mortgage lending market. To do this, the state of the mortgage market as of 04.01.2024 was analyzed, on
the basis of which some forecasts were made regarding its development in the medium term. The prerequisites
for the active use of digital securitization through the mechanisms of digitalization of mortgages are derived.
The indicators of the valuation of securitized bonds through the prism of valuation methodology in the context of
research tasks are determined. The author analyzes the positive aspects of the introduction of digital mortgage
financial instruments, as well as the difficulties of an economic, administrative and legal nature, and concludes
that it is advisable to promote the idea of using such a financial instrument as digital securitization to attract
additional capital to the mortgage lending market.
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