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== HAYYHDIE HCCNENOBAHHA: ESG-BAHKHHI

YK 336.719; 338
[TaciopT Hay4Holt cenuanbHOoCcT BAK: 5.2.3. PernonanbHas 1 oTpacieBas 3KOHOMMKA

NMPOBJIEMbI PASBUTHA ESG-BAHHHHIA
H NMYTH HX PELLEHHKA

Mapronud A.M., o-p 3KoH. HayK, npocdeccop, 3acnyMeHHbl 3KoHOMUCT Poccuiickoi Pepepauun,
npopekTop, Poccuilickan akaemMnA HapoJHOro X03ANCTBA M rocy[apCTBEHHON CNyHKObI
npu Mpesupente Poccuiickoii Pepepauun
E-mail: margolin-am@ranepa.ru
SPIN-kog: 1156-4681
Cnuubina T.A., KaH[. 3HOH. HaYK, fOLEHT, noueHT HHCTUTYTa PUHAHCOB M YCTOHYHBOIO PasBHTHA,
PoccuiicKan akageMusa HapoHOIo X03AMCTBA U rOCYLapCTBEHHOH CRYHObI
npu Mpesnpgente Poccuiickoii Pepepaumuu
E-mail: spitsyna-ta@ranepa.ru
SPIN-Kon: 4067-3360

I umruposanns: Mapromus A. M., Cimpina T.A. IIpo6nembr passutia ESG-6ankinra  myTH ux peutens // bBaHkoBckue ycmyri.
2024. N10. C. 2-13.

AHHOTauHA

B craTbe noka3aHo, YTo B COBPEMEHHBIX yCIOBMAX OCHOBHLIM MOTHBOM A71A passutua ESG-6aHkuHra
ABMIAETCA CTPEMIIEHME POCCHUHCKUX KDEAMTHBIX OPraHM3aLUmi K yiyyILIEHHUI0 BOCTIPHATHA CBOErO MMUAKA
CTeHKXONAEpaMH, MPH ATOM CREA0BaHME MPUHLMMAM YCTOAYHUBOIO PA3BUTHA XapaKTEPHO, MPEKAE BCEro,
[N Hanboree 3HaYuMbIx M npubbITbHbIX 6aHKoB. OBOCHOBaHO, 4TO A/1A 60/1ee aKTUBHOIO MPOABUKEHMS
POCCHIACKUX KDEAMTHBIX OPraHM3aLUmi Ha MyTU K yCTOHYMBOMY pasBUTHMIO HEOBXOAMMbI Pa3BUTHE
cuctemsl ESG-pefiTuHrosaHnsa Ha 0CHOBe e4MHOM METOLOIOMMM, MPUHATON MPOPECCHOHATBHbIM
€006L4ECTBOM, M pa3paboTHa KOHKDETHbIX MEXaHW3MOB, ONPEAENAIOLMY B3aUMOCBA3L 0OBEKTUBHO

1 He3aBUCUMOF oLeHKM ESG-BoCTHKeHNA POCCHICKMY GaHKOB C yCIOBMAMM NPEAOCTABEHNS
rocyAapCcTBeHHOM MOAAEPHKM Mx AeATenbHOCTH. [TpeanoKeHbl COOTBETCTBYIOWAA CHCTEMA MEP
rocyaapcTBeHHo# noaepsku ESG-6aHKuHra B 3aBUCMMOCTH OT MaKPOIKOHOMMYECKOH CUTYaLMHU 1
a/rop1TM OMPeSIeNeHNs MaKCHMMabHOro 0bbema rocyaapCTBEHHbIX rapaHTHi, KOTOPbIK MOKET 6biTh
MPEeA0CTaBAEH HHBECTOPAM, QUHAHCHPYIOLUMM POEKTbI YCTOHYMBOTO PasBUTHA.

Knioyessle cnoBa: ESG-6aHKuHr, ycToHYMBOE pasBUTHE, OTBETCTBEHHOE PHHAHCMPOBAHHE, «3E/IEHbIE”
MPOEKTLI, rocyAapcTBeHHan noaaepka, ESG-pedturru

AKTyanbHOCTb MCCneao0BaHUA npobnemol

?dr % YCTIOBUSAX HOBOJI Te€OIIONMNTIYECKOI peaTbHOCTH, XapaKTepusylolerics ecrpe-

LleJeHTHbIM CAHKIVIOHHBIM JaB/I€eHMEM KOJIEKTMBHOTO 3anafia Ha POCCUIICKYIO
@ 9KOHOMUKY ¥ YBeIMYEHVEM PUCKOB BOSHUKHOBEHNUA I7106aTbHOr0 pUHAHCOBO-
8 5 0HOMIYECKOTO KPU3UCA, aKTya/nbHas Mpo6rIeMaTyKa yCTOMYNBOIO Pa3BUTUA
OTXOJMT Ha BTOPOII IIaH. ITO OTHOCUTCA He CTONbKO K Poccunm, koropas, B Lie-
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= MEMAYHAPOAHLIE ®DHHAHCDI

YIIK 336.7, 339.9 DOI: 10.36992/2075-1915_2024_10_14
[TacniopT HayuHo cnenyanbHocTy BAK: 5.2.4. OuHaHChI

NMEPCNEKTHBLI NPUBJNIEYEHHA HHOCTPAHHOIO
KANHUTAJIA HA POCCHHCKHH DOHA0BbIA PLIHOK
B YCNOBHAX CAHKLLHA'

Py6uos b.b., o-p akoH. Hayk, npoceccop Hacdepnpbl hMHAHCOBBIX PbIHKOB U (PUHAHCOBOI0 MHMKMHHUPHHIA,
®robY B0 «dunancosbiit yausepcuteT npu lpaButenncree Poccuiickoi Mepepauun»; Bepyuiyii Hay4Hbii
coTpyaHuK CeKTopa Teopuu PMHAHCOBLIX PbIHKOB, HHCTUTYT MUPOBOIH 3KOHOMMKN M MEMAYHAPOLHLIX
otHoweHui um. E.M. Mpumakosa
E-mail: brubtsov@fa.ru
SPIN-kog; 1239-8817

Jna yumuposanus: Py6uos B.B. IlepcneKkTiBbI NPMB/IeYeHI MHOCTPAHHOTO KANMTAIA HA POCCUITCKIIT YOHOBBIIT PHIHOK B YCIOBMAX CAHKIUMIT
// bankoBckue ycmyrm. 2024, Ne 10. C. 14-22. DOI: 10.36992/2075-1915_2024_10_14

AHHOTaUHA

3a rogbl pbiHOYHbIX pedopM Poccum cTana YacTbko rnobanbHOro peiHka Kanutana. MHocTpaHHsie
MHBECTMLMM MIDaSIM BAXKHYHO POSTb KaK MCTOYHUK GUHAHCOBbIX PECYPCOB [IA HALMOHANbHON S3KOHOMUKM
Jiae nocne nepsok BoHb! caHKumii B 2014 r. Cutyauma paguKanbHO M3MeHUIack nocse pespans-
mapta 2022 r. O6bem 0653aTeNLCTB 10 BCEM THRaM MHBECTUPOBAHMA (HAKOMIEHHbIE MHBECTULIMH
BHYTPH CTpaHsl) 32 ABa rofja CoKpaTamck BaBoe. [locnie 6ecripelefeHTHbIX CaHKLMA CO CTOPOHI
CTpaH 3anafia OuAaTL MOCTYNIEHNSA BHELHWUX GMHAHCOBBIX PECYPCOB MOKHO TONIbKO OT HEGOBLLIOH
rpynnbl cTpaH yenosHoro «fOra». M3yderue Bonpoca BOSMOKHOCTH MPHBIEYEHUA CPEACTB MHBECTOPOB
13 BPYHECTBEHHbIX IOPUCAMKLMI MOKA3a/0, YTO MHBECTULMH, MOCTYNABLIME HA POCCHACKMI PbIHOK

M3 3TUX CTPaH, M 4O CaHKLMI OblIM HE3HAYUTENLHBIMM, M B JIIOOOM Crly4ae OHM He MOTyT BOCIONHNTL
YXOZ TPaAMLMOHHBIX MHBECTOPOB — MPEACTABUTENEN Pa3BUTHIX PbIHKOB. Hanbonee nepcrekTUBHbIM
MCTOYHMKOM BHELIHWX PUHAHCOBBIX PECYPCOB B CIIOMMBLUMXCA 0OCTOATENLCTBAX ABMAIOTCA CyBEPEHHBIE
¢onasl cTpan llepcuackoro 3anmusa. PeiHok KanuTtana KHP, HecmoTpa Ha cBou pa3mepsi M noTeHuman, B
bnmmanLume rofbl BpAS M 06eCreynT KaKo#H-MB0 3aMETHBIN MPUTOK,

KnioyeBbie €n0Ba: puHaHCOBbIA PLIHOK, PbIHOK KANHUTana, MHOCTPaHHbIE MPAMbIE MHBECTULIMH,
MHOCTpaHHble nopTgenbHbie nHBectulmm, Poceus, Kutad, ctparer [Nepcuackoro 3anmsa

a rofpl ppiHOYHBIX pedpopm Poccru cTama 4acThio I7100aTPHOTO PhIHKA KAIUTATIA.
JIHOCTpaHHbIe MHBECTULIMY UTPAJIU BAXKHYIO PO/Ib KaK MCTOYHUK (DMHAHCOBBIX pe-
CYPCOB i1 HAIIVIOHAIbHOM 9KOHOMMKN [1, 2]. [layke mocyie IepBoli BOTHBI CAHKIIMIA
B 2014 1., XOTA UX NOCTYIUIEHNE COKPATUIOCh, OHM OCTAaBA/IUCh 3HAYUTETbHBIMU U
TI03BOJIA/IN POCCUIICKMM KOMITAHVMAM MCII0/Ib30BATh BO3MOXKHOCTY MEXIYHAPOHO-
IO PbIHKA KalIUTasoB [5].

! Crarbs IOATOTOB/IEHA IO PE3Y/IbTAaTaM UCCTIEOBAHMI, BBIIOJTHEHHBIX 3a CUET OI0/KETHBIX CPEJICTB 110 FOCYAaPCTBEHHOMY 3a/jaHNi0 PMHAHCO-
Boro yHuBepcuterta npu IIpasurenscrse Poccuiickoit ®epeparyi.

14 BAHHOBCHHUE YCJIYIH, N° 10/2024



HHAHCOBbIH PbIHOK: MHEHHA H NPOTHO3bl —

YIK 336.7
Hayunas cienyanbaocts BAK: 5.2.4. @unance

LHDPOBH3ALKA KAK MAKTOP PA3BHUTHA
3HOCHUCTEM'

Pynaxosa 0.C., o-p 3KoH. HayK, npodeccop, npoceccop Kadenpbl 6aHKoBCKOro gena v MoOHeTapHOro
perynupoBanna ®uHancoBoro akynbrera, MaBHblil Hay4HbIA COTPYAHMK UHCTUTYTA (PMHAHCOBBIX
uccnenoBannii ®uHancosoro akynwrera, ®r0bY BO «Punancosbiit yunBepeutet npu lpaButenncTee
Poccuiickoii Depepayuun»
E-mail: osrudakova@fa.ru
SPIN-Kon: 6661-7126
ORCID ID: 0000-0002-5164-0628

Jna yumuposanus: Pynaxosa O.C. Ilupposusamnus xkak paxrop passutis sxocucreM // bBankosckue yomyru. 2024, Ne10. C. 23-29.

AHHOTaUHA

B cratbe paccmoTpetsl BOMPOCH!, CBA3AHHbIE C aHa/IM30M PaKTOPOB, BAMAIOLUMY HA Pa3BMTHE LIUPPOBLIX
nnatpopm 1 aKocuctem. [lokasaHbl 0COBEHHOCTH COBPEMEHHOIO Tana LMPOBOI TpaHCHopMaLmm
@UHAHCOBBIX PbIHKOB, BLIMOTHEHA OLIEHKA MOOKMTENBHOTO M OTPHULATEILHOIO BMAHUA Pa3fIMYHbIX
acreKToB UMPPOBH3ALIMKM Ha Pa3BUTUE SIKOCHCTEM, NPEACTaBEHb! Pe3y/bTaThl BbIMONHEHHOrO aHaM3a.
O60ocHOBaHO, YTO LMPPOBLIE TEXHOTOMMH ABNAKTCA OMPEAETAIOWNM GaKTOPOM B CO3AAHUM 1 PA3BUTUH
UMPPOBLIX NIATHOPM M LIMPPOBbIX IKOCHUCTEM

KnroueBble cnoBa: ungposu3salna, nnatdopma, 3KOCUCTEMa, UMPPOBaA TPaHCHOPMALKA, PUCK,
LMPPOBLIE TEXHOMOMMH, KUOEPPHUCK, KTMEHTOLIEHTPUYHOCTb

MponsuxteHne UUGPOBLIX TEXHONOMUIA:
OT KIIMEHTOOPUEHTHPOBAHHOCTH K YeNOBEKOLEHTPUYHOCTH

A
I

VIHAHCOBBIII CEKTOP SKOHOMVKM BCerzia ObUI IMAEPOM IO BHE[PEHUI0 TEXHOIOT -

YeCKVX MHHOBAIMII B CBOIO JieATeNbHOCTb. OHAKO B HACTOAIee BpeMs 11(poBbIe
( \ TEXHOJIOTMM PaiKaJTbHO MEHSAIOT TAHAA(T COBPEMEHHOTO (PMHAHCOBOTO PBIHKA,
B3IVIAbI Ha BeeHe O1sHeca.

B03MOXXHOCTY 1 IIEPCIIEKTUBLI IIPUMEHEHV I (POBBIX TEXHOMOTMI Ha (PUHAHCOBBIX PHIHKAX 00-
CY)KJIalCh Ha MIPOTKEHNM JINTENHBHOIO BpEMEHM, HO MIMEHHO B IIOC/IE/IHIIE TO/IbI TOABUINCD He-
00XOAMMBIe U JOCTATOYHBIE YCIOBUA 1A Pa3dpabOTKY ¥ BHEPEHVA IPOPLIBHBIX PeLIeHMIL.

MoxxHO cuntath, yTo Poccus yxe xuBeT B nudposoit ape. Ha Havamo 2024 1. B cTpaHe Hacuu-
THIBA/IOCh:

=

! Crarbs IOATOTOB/IEHA IO Pe3Y/IbTaTaM UCCTIEIOBAHMI, BBIIOJTHEHHBIX 3a CUET OI0/KETHBIX CPEJICTB 110 TOCYAaPCTBEHHOMY 3a/jaHNi0 PMHAHCO-
BoMy yHUBepcuteTy npu [Ipasutennctse Poccuiickoit ®emeparimi.
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= TEOPHA H NPAKTHKA ®HHAHCOBLIX YCNYT

YIK 336.74; 339.7
Hayunble ciennanbHocTit BAK: 5.2.5. MupoBas 3K0HOMMK3; 5.2.4. OUHAHCHI

HOBbLIE PUCKH LHDPOBLIX MHHAHCOBDIX
CEPBHUCOB'’

Kpusopyuko C.B., n-p aKoH. Hayk, npoceccop Hadepnpbl 6aHKOBCKOro gena u MOHETapHOro perynupoBaHua,
BefyWHii Hay4HbIA cOTPYAHMK UHCTUTYTa dMHAHCOBLIX MccnenoBaHKii ®uHaHCOBOrO (aKkynbreTa,
®robY B0 «dunancosbiit yausepcutet npu lpaButennctee Poccuiickoi Mepepauun»
E-mail: skrivoruchko@fa.ru
SPIN-kog; 1170-5303
ORCID ID: 0000-0002-6618-3095
Mepgenesa M.b., kanp. akoH. Hayk, npoceccop Haceppbl MMpOBOH 3HOHOMHKH W MHUPOBbIX (PUHAHCOB,
CTapwuit Hay4Hbli coTpypHuK MHETUTYTa MHAHCOBLIX HccnenoBaHuin PuHaHCOBOro (aKynbreTa,
®robY B0 «dbunancosbiit yausepcutet npu lpaButennctee Poccuiickoi depepauun»
E-mail: MBMedvedeva@fa.ru
SPIN-koa;: 7990-5298
ORCID ID: 0000-0001-7028-9602
LWyct M.M., KaHp. nonuT. HayK, Hay4Hbli coTpyaHUK UHCTHTYTA (puHaHCOBLIX HcenenoBaHuii PuHaHCOBOro (haKynkTeTa,
®robY BO «®duHaHcoBblii ynusepeutet npu lpaButenscree Poccuiickoi ®epepauum»; UCNONHUTENbHBIA JUPEKTOP
Accouyaumm y4acTHUKOB PbIHKA 3NIEKTPOHHBIX [IeHer W [eHeHbIX nepesogoB «AJl»
E-mail: shoust@npaed.ru
SPIN-kog; 1573-7319

Jna yumuposanus: Kpusopyuxo C.B., Mensenesa M.B., Illycr II.M. Hosbie pucku nudpoBbix (iHaHCcoBBIX cepBucoB // bankoBckue ycmyrin. 2024.
Ne10. C. 30-37.

AxHoTauna

[laHHasa cTareA nocBALLEHa BaMHbIM BOMPOCAM TEXHONOTMYECKUX PUCKOB M MOLLIEHHMYECKHMX CXeM B
4MpPOBOI PrHaHCOBOH cpese. ABTOpamu BbifeneHb 0OBEKTbI U CYOBEKTE KUOEPMOLIEHHHYECTBA.
[oapobHo paccmoTpeHs! M CTPYKTYPH3HPOBAHBI KaK CHCTEMHbIE PUCKM, TaK M CTDEMMUTENbHO BO3HUKAIOLIME
HOBBIE BU/bI PUCKOB, CBA3aHHbIE C PA3TUYHBIMU MTATEMHBIMU MHCTPYMEHTaMM, B TOM YMCTIE KDMITOGKTBAMM.
[laHa pa3sepHyTas xapaKTepHCTHHa HOCHTENEN PUCKOB, MOLIEHHMYECKMX CXEM M METOAOB MPOTUBOAEHCTBUA.
O603HayeHbl MEPBI, KOTOPBIE COCOBHLI HUBETMPOBATL PUCKU MOLUIEHHHYECTBA B LMBPOBBLIX PHUHAHCOBBIX
cepaycax, B TOM YHCIle COBPEMEHHbIE TEXHOMOMMHYECKME PELLEHMS.

KnioyeBsble cnoBa: p1cky, uMPpoBu3aLna, PUHAHCOBLIE CEPBHCHI, MNATEKHLIE HHCTPYMEHTSI,

OHﬂaﬁH-l’lﬂaTE)KM, 6aHKOBCKME KapTbl, KPUMTOAKTUBHI, npomsoqeﬁcrsme MOLIEHHN4YeCTBYy

Yrposbl KubepmolwieHHMYecTBa

TPEeMUTENbHOE PasBUTHE IpoLieccoB Iudposusanuy GpuHaHCOBO chephl BleveT 3a
c060J1 KaK TIONOXUTE/TbHbIE, TAK U OTPUIaTeNbHbIe MOMEHTbL. Cpefiyt OO TeNb-

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

YIK 339.7 DOI: 10.36992/2075-1915_2024_10_38
[Tacnopr Hay4Hot cienmanbHOCcTH BAK: 5.2.3. PernonanpHas u oTpacieBas 5SKOHOMMKA;
5.2.5. MupoBas 3KOHOMMKA.

NEPCNEKTHBbI MMPOBOH PESEPBHOH BANIOTDI
B HOHTEKCTE CONOCTABJIEHHA CTPATETHYECHHX
AJNBTEPHATHEB BPHKC, NONOMEHHA US DOLLAR
H BITCOIN

Pynenko M.H., o-p axon. Hayk, npodeccop, npogeccop, 3asepyowan Hadgenpoi npegnpuiumarenscTea
W aKoHoMmuuecKoi GesonacHocTu, PIAOQY BO «[lepmckuit rocynapcTBeHHbIA HALWOHANbHBIH
HcecnefoBaTeNIbCKUIA YHHBEPCUTET»
E-mail: m.ru.ko@mail.ru
SPIN-kog: 3736-5246
ORCID ID: 0000-0001-9377-589X

Ins yumuposanusa: Pynenxo M.H. IlepcnexTiBbl MUPOBOIi pe3epBHOIT BaMIOTbI B KOHTEKCTe CONOCTABIeHIA cTpaTernyeckux ansrepHarius bPMKC,
nonoxxenns US dollar u Bitcoin // BankoBckue ycmyru. 2024. Nel0. C. 38-46. DOI: 10.36992/2075-1915_2022_10_38

AHHOTauHA

B paboTte uccnenoBaHsl nEPCERTMBL MUPOBOK PE3EPBHOI Ba/tOThl B KOHTEKCTE CTPATErMYECKUX
anbrepHatns BPUKC, gonnapa CLUA v Bitcoin. Pacecmotpena KoHuenuus ctpad BPUKC no otHoweHmio
K gonnapy CLUA kak MupoBo#i pe3epsHoi BantoTe. BhifgieHsl npudnHsl, 06yciasimBaroLLme CTpeMIeHHe
ctpaH BPUKC K uHbiM BantoTHBIM COrNaLeHHAM, 1 OMpe/eneHbl OCHOBHBIE MX CTPATErUM.
[poaHanuanpoBaHbl MOCNEACTBUA TEKYLUMX COOLITUIH B MUPOBOH BaOTHO-PUHAHCOBOH CHCTEME
oTHocutensHo gonnapa CLUA, KoTopbie MOryT MpMBECTH K YMEHBLUEHUIO €70 SOMMHUPOBAHHA,
rnobasnsHoi aKOHoOMMYECKOH nepebanaHcuposke, npessiwenmnto BBl BPUKC otHocurensHo BBIT G7.
BbiBoab! McCeaoBaHMA 6a3nPYIOTCA HA TOM, YTO KITKOYEBBIMM MPEANTOCHITKAMM LMPOKOrO

NPH3HaHNA KAKOH-MBO BasKOThl B KAYECTBE PE3EPBHOM Ha 1106aIbHOM yPOBHE HOMKHbI ObITh
CePLE3HbIE IKOHOMMYECKHE OCHOBBI, [1YBOKHE U IMKBUAHBIE PbIHKM KTUBOB, @ TaKIKe HAAEKHOE
MHCTUTYLIMOHA/IbHOE COMPOBOKAEHHE.

Knioyessie cnosa: ctparernyeckue anbtepHatuesl BPUKC, gonnap CLUA, Bitcoin, MewayHapoaHas
pesepBHas BasoTa, MMPOBAaA BaTHO-UHAHCOBaA CHCTEMA

Beenenue

e/1b Uccned08anuss: 000CHOBATD NIEPCIIEKTVBBI MIPOBOJT Pe3ePBHOI BaIIOThI B KOHTEKCTe
corocras/nenys crparerndecknx ansrepHaryB BPVIKC, monoyxenns US dollar u Bitcoin.
3adauu uccnedosanus:
- paccmotpets nopxozbsl BPVIKC k US dollar kak MyupoBoit pe3epBHOI BamoTe;

— HPOAHATM3MPOBATD MOCNEACTBIUSA TeKyIuX coobrTuit B MBOC 1o oTHOMIEHNIO
k US dollar;
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Problems of ESG banking development and ways to solve them
Abstract

The article shows that in modern conditions, the main motivation for the development of ESG
banking is the intention of Russian credit institutions to improve the perception of their image by
stakeholders, while following the principles of sustainable development is typical, first of all, for the
most significant and profitable banks. It is proved that in order to promote the implementation of
sustainable development principles in Russian banks, it is necessary to develop an ESG-rating system
based on a unified methodology adopted by the professional community. Specific mechanisms that
determine the relationship between an objective and independent assessment of ESG achievements
of Russian banks with the conditions for providing state support for their activities are also required.
An appropriate system of state support measures for ESG banking is proposed, depending on the
macroeconomic situation, and an algorithm for determining the maximum amount of state guarantees
that can be provided to investors financing green projects.

Keywords: ESG banking, sustainable development, responsible financing, green projects,
government support, ESG ratings
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Prospects for attracting foreign capital to the Russian securities market in the context of
sanctions

Abstract

Over the years of market reforms, Russia has become part of the global capital market. Foreign
investment played an important role as a source of financial resources for the national economy
even after the first wave of sanctions in 2014. The situation changed radically after February-
March 2022. The volume of obligations for all types of investments (accumulated investments
within the country) halved in two years. After unprecedented sanctions from Western countries, it
is possible to expect the receipt of external financial resources only from a small group of countries
of the conditional “South”. The study of the possibility of attracting funds from investors from
friendly jurisdictions showed that investments coming to the Russian market from these countries
were insignificant even before the sanctions, and in any case they cannot make up for the
departure of traditional investors from developed markets. The most promising source of external
financial resources in the current circumstances are the sovereign wealth funds of the Persian
Gulf countries. The Chinese capital market, despite its size and potential, is unlikely to provide any
significant inflow in the coming years.
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Digitalization as a factor in the development of ecosystems
Abstract

The article deals with issues related to the analysis of factors influencing the development of digital
platforms and ecosystems. The features of the current stage of digital transformation of financial
markets are shown, the positive and negative impact of various aspects of digitalization on the
development of ecosystems is assessed, the results of the analysis are presented. It is substantiated
that digital technologies are a determining factor in the creation and development of digital platforms
and digital ecosystems.

Keywords: digitalization, platform, ecosystem, digital transformation, risk, digital technologies, cyber
risk, customer centricity
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New risks of digital financial services
Abstract

This article is devoted to important issues of technological risks and fraudulent schemes in the digital
financial environment. The authors have identified the objects and subjects of cyberbullying. Both systemic
risks and rapidly emerging new types of risks associated with various payment instruments, including
cryptocurrencies, are considered and structured in detail. The authors give a detailed description of the risk
carriers, fraudulent schemes and methods of counteraction. The measures that can offset the risks of fraud
in digital financial services are outlined, including modern technological solutions.
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Prospects for a global reserve currency in the context of a comparison of BRICS strategic
alternatives, the position of the US dollar and Bitcoin

Abstract

The paper examines the prospects of the global reserve currency in the context of strategic alternatives
to BRICS, the US dollar and Bitcoin. The concept of the BRICS countries in relation to the US dollar as
a global reserve currency is considered. The reasons for the BRICS countries’ desire for other currency
agreements identified and their main strategies defined. The consequences of current events in the
global monetary and financial system in relation to the US dollar analyzed, which can lead to a decrease
in its dominance, global economic rebalancing, and an excess of BRICS GDP relative to G7 GDP. The
conclusions of the study based on the fact that the key prerequisites for the widespread recognition of
any currency as a reserve currency at the global level should be serious economic fundamentals, deep
and liquid asset markets, as well as reliable institutional support.

Keywords: BRICS strategic alternatives, US dollar, Bitcoin, international reserve currency, global
monetary and financial system
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